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WYX^R��^ROc�a\S^O�K�LYYU���]RO�]KSN��SX�K�USXNVc�L_^�KW_]ON�^YXO�
/`O\cYXO� VK_QRON�� /VS]KZOO� ZK_]ON� K� WYWOX^�� ^ROX� MYX^SX_ON
^RY_QR^P_VVc$��3P� ^ROc�]^Kc�K�cOK\�Y\�WY\O��^ROc�YP^OX�NYX�^�a\S^O
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/XQVS]R� -KXKNK�� ]^_NcSXQ� SX� >Y\YX^Y�� 7c� :R.� aK]� YX
0\OXMR�/XQVS]R� LSVSXQ_KVS]W�� aRSMR� WKNO� ;_OLOM� KX� SX^\SQ_SXQ
ZVKMO�PY\�WO�LOPY\O�3�LOMKWO�K�\O]SNOX^��3�RK`O�VS`ON�SX�;_OLOM�PY\
^RO�VK]^�^aOX^c�YXO�cOK\]��KXN�SX�^RO��#"�]�^K_QR^�SX�LY^R�0\OXMR
KXN�/XQVS]R�RSQR�]MRYYV]�KXN�^RO�-/1/:��-YVVOQO��]c]^OW���=SXMO
�#""��3�RK`O�aY\UON�K^�7M1SVV�?XS`O\]S^c�SX�7YX^\OKV��+]�K�_XS`O\]S^c
^OKMRO\�3�RK`O�RKN�KX�YZZY\^_XS^c�^Y�]O\`O�YX�`K\SY_]�ON_MK^SYX
MYWWS^^OO]�SX�LY^R�/XQVS]R�KXN�0\OXMR��>RS]��ZO\RKZ]�ROVZON�Lc�K
NO^KMRWOX^� ^RK^�MYWO]� P\YW�RK`SXQ�K\\S`ON� SX� ^RS]�M_V^_\O�K]�KX
Y_^]SNO\�L_^�aS^R�KNO[_K^O�PV_OXMc�SX�LY^R�VKXQ_KQO]��RK]�VON�^Y�K
ZK\^SM_VK\�SX^O\O]^�SX�^RO�aKc�ON_MK^SYXKV�\OPY\W�S]�YMM_\\SXQ�RO\O�

>RO� KSW� YP� ^RS]� K\^SMVO� S]� ]SWZVc� ^Y� YPPO\� KX� Y`O\`SOa� YP� ^RO
;_OLOM�/N_MK^SYX�<OPY\W��>RO\O�S]�XY�XO_^\KV�Y\�YLTOM^S`O�ZY]S^SYX
YX�̂ RO]O�S]]_O]�SX�̂ RO�;_OLOM�MYX^Ob^��7KXc�ZOYZVO�SNOX^SPc�]^\YXQVc
aS^R� YXO� ZO\]ZOM^S`O� Y\� KXY^RO\�� LK]ON� YX� ^ROS\� YaX� O^RXSMS^c�
\OQSYX�� ]YMSY�OMYXYWSM� LKMUQ\Y_XN�� VKXQ_KQO� KXN� ON_MK^SYX�� +
]KWZVO�]O^�YP�\OKNSXQ]�P\YW�LYYU]�YX�;_OLOM�RS]^Y\c�Y\�ON_MK^SYX
a\S^^OX�SX�̂ RO�̂ aY�VKXQ_KQO]�{�KXN�XYa�̂ RO�L\YKNOXSXQ�ZO\]ZOM^S`O]
YP� SXNSQOXY_]�ZOYZVO]�� ]^_NSO]�KXN�O^RXSMS^c� ]^_NSO]�{� ]RYa]� ^RO
ZV_\KVS]^� ]YMSO^c� K^�aY\U$� ^RO\O� S]� YP^OX�XY� MYX]OX]_]��+VV� 3� RK`O
K^^OWZ^ON�̂ Y�NY�RO\O�S]�^Y�Z\Y`SNO�K�̀ SOa�̂ RK^�K^�VOK]^�]OOU]�LKVKXMO�
3�MKX�YXVc�KZYVYQS]O�PY\�^RO�Y`O\�]SWZVSPSMK^SYX]�KXN�]RY\^MYWSXQ]
^RK^�K\O�KVWY]^�SXO`S^KLVO�SX�]_MR�KX�Y`O\`SOa��

>RO�\OPY\W�RK]�LOOX�NO`OVYZON�SX�K�MYX^Ob^�YP�M_V^_\KV��VSXQ_S]^SM
KXN�ON_MK^SYXKV�MYWZVObS^c��3XNOON���V�KZZ\YMRO�M_V^_\OVVO��RK]�LOOX
YXO�YP�^RO�UOc�MYXMOZ^]��1Y_`O\XOWOX^�N_�;_¤LOM������K��Z�����
0\OXMR�`O\]SYX���1S`OX�^RK^�^RO\O�K\O�WKXc�SX^O\aY`OX�OVOWOX^]��3
RK`O� MRY]OX� ^Y� PYM_]� YX� YXO� WKTY\� ^ROWO�� ^RO� MRKVVOXQO� YP
ZV_\KVS]W��>RS]� S]�K�NKSVc�\OKVS^c� SX�K�]YMSO^c�^RK^�aY\U]�WKSXVc� SX
0\OXMR��K� VKXQ_KQO�]OOX�Lc�WKXc�YP� S^]�]ZOKUO\]�K]�_XNO\� ^R\OK^
P\YW� ^RO� PK\� Q\OK^O\� ZYaO\� YP� /XQVS]R�� L_^� KV]Y� \OMOS`O]� VK\QO
X_WLO\]� YP� SWWSQ\KX^]� KXN� \OP_QOO]� P\YW�NS`O\]O� LKMUQ\Y_XN]�
2Ya�K\O� ^ROS\�XOON]� ^Y�LO�LKVKXMON)� 3� PYM_]�YX� ^aY�ZK\^]�YP� ^RO
MRKXQO�Z\YMO]]$�̂ RO�M_\\SM_V_W�\OPY\W�SX�]MRYYV]��KXN�̂ RO�\OPY\W�YP
^OKMRO\�ON_MK^SYX�^RK^�QYO]�aS^R�S^��9^RO\�S]]_O]��]_MR�K]�\OXOaON
]_ZZY\^�PY\�`YMK^SYXKV�ON_MK^SYX��Q\OK^O\�K_^YXYWc�PY\�]MRYYV]�SX
^O\W]�YP�QY`O\XKXMO��KXN�MRKXQO]�SX�KN_V^�ON_MK^SYX��K\O�O[_KVVc
SX^\SQ_SXQ�L_^�LOcYXN�^RO�]MYZO�YP�^RS]�^Ob^���0_\^RO\�\OPO\OXMO]�MKX
LO�PY_XN�^R\Y_QR�^RO�aOL]S^O�YP�^RO�7SXS]^¨\O�NO�V�»N_MK^SYX�N_
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>Y�Z\OPKMO�̂ RO�NS]M_]]SYX��RO\O�S]�K�]^K^OWOX^�Lc�-RK\VO]�>KcVY\�
KX�SX^O\XK^SYXKVVc�UXYaX�ZRSVY]YZRO\�KXN�K�LSVSXQ_KV�7YX^\OKVO\$�

+�X_WLO\�YP�]^\KXN]�SX�MYX^OWZY\K\c�ZYVS^SM]�^_\X�YX�^RO�XOON�
]YWO^SWO]�̂ RO�NOWKXN��PY\�\OMYQXS^SYX�����E9G_\�SNOX^S^c�S]�ZK\^Vc
]RKZON�Lc�\OMYQXS^SYX�Y\�S^]�KL]OXMO��YP^OX�Lc�̂ RO�WS]\OMYQXS^SYX
YP� Y^RO\]�� KXN� ]Y� K�ZO\]YX�Y\� Q\Y_Z�YP�ZOYZVO� MKX� ]_PPO\� \OKV
NKWKQO�� \OKV� NS]^Y\^SYX�� SP� ^RO�ZOYZVO�Y\� ]YMSO^c�K\Y_XN� ^ROW
WS\\Y\�LKMU�^Y�^ROW�K�MYXPSXSXQ�Y\�NOWOKXSXQ�Y\�MYX^OWZ^SLVO
ZSM^_\O� YP� ^ROW]OV`O]�� 8YX\OMYQXS^SYX� Y\� WS]\OMYQXS^SYX� MKX
SXPVSM^�RK\W��MKX�LO�K�PY\W�YP�YZZ\O]]SYX��SWZ\S]YXSXQ�]YWOYXO
SX� K� PKV]O�� NS]^Y\^ON�� KXN� \ON_MON� WYNO� YP� LOSXQ����� ._O
\OMYQXS^SYX� S]� XY^� T_]^� K� MY_\^O]c�aO� YaO�ZOYZVO�� 3^� S]� K� `S^KV
R_WKX�XOON���>KcVY\���##���ZZ������ �

-RKVVOXQO]�MYXMO\XSXQ�SNOX^S^c�KXN�\OMYQXS^SYX��^RK^��`S^KV�R_WKX
XOON���K\O�M\_MSKV�SX�;_OLOM�KXN�MYX]^KX^Vc�_XNO\�NS]M_]]SYX��9P
MY_\]O�� ^RO]O� MRKVVOXQO]� K\O� KV]Y� K\S]SXQ� QVYLKVVc�� aS^R� MRKXQSXQ
ZYVS^SMKV� KXN� OMYXYWSM� Z\KM^SMO]%� SXNSQOXY_]� ZOYZVO]�� \SQR^]%
ZYZ_VK^SYX�WY`OWOX^%�̂ RO�NSQS^KV�\O`YV_^SYX�SX�MYWW_XSMK^SYX�KXN
UXYaVONQO� Z\YN_M^SYX%� KXN� MYXMO\X]� aS^R� MS^SdOX]RSZ� SX� VYMKV�
XK^SYXKV�KXN�SX^O\XK^SYXKV�MYWW_XS^SO]��

+�\OVK^S`OVc�aOVV�NO`OVYZON�NOWYM\K^SM�]YMSO^c�]_MR�K]�;_OLOM
RK]�VS^^VO�MRYSMO�L_^�^Y�MYXP\YX^�^RO�MRKVVOXQO]�^RK^�ObS]^�SX�NOKVSXQ
aS^R�^RO�\SQR^]�KXN�\OMYQXS^SYX�YP� S^]�MYX]^S^_OX^�M_V^_\KV�Q\Y_Z]�
9XO�\OWK\UKLVO�POK^_\O�S]�RYa�PK\�;_OLOM�RK]�MYWO�^YaK\N]�LOSXQ
K�MYX^OWZY\K\c�]YMSO^c��aS^R�RSQR�VO`OV]�YP�ON_MK^SYX��SX�K�\OVK^S`OVc
]RY\^�^SWO��>RO�;_OLOM�YP�^RO��#��]�KXN�OK\VSO\�aK]�K�`O\c�NSPPO\OX^
ZVKMO��aRSMR�RKN�XY^�RKN�K�^\KNS^SYX�YP�_XS`O\]KV�QY`O\XWOX^�\_X
Z_LVSM�ON_MK^SYX��O`OX�K^�OVOWOX^K\c�VO`OV��0Y\�WKXc�cOK\]�WY]^�YP
^RO�P\KXMYZRYXO�WKTY\S^c�NSN�XY^�RK`O�^RO�YZZY\^_XS^c�^Y�SWZ\Y`O
^ROS\�VO`OV]�YP�ON_MK^SYX��OWZVYcWOX^�KXN�ZKc��9XVc�K�]WKVV�OVS^O
Q\Y_Z� YP� ]^_NOX^]�aOX^� ^Y� ^RO� �-YVVOQO]� MVK]]S[_O]�� ^RK^� QK`O� K
\SQY\Y_]� KMKNOWSM� ON_MK^SYX�� /`OX� ^RK^� ON_MK^SYX� aK]� ]^\YXQVc
PYM_]ON�^YaK\N]�^RO�MVK]]SM]��\OVSQSY_]�]^_NSO]��ZRSVY]YZRc��RS]^Y\c
KXN�VS^O\K^_\O��>RO�/XQVS]R�:\Y^O]^KX^�Z_LVSM�]MRYYV�]c]^OW��^RY_QR
]WKVVO\�� aK]� aOVV�O]^KLVS]RON� K^� ^RO� ]KWO� ^SWO�� 3^� aK]� ]^\YXQVc
]_ZZY\^ON�Lc� S^]�MYWW_XS^c�KXN�RKN�MVY]O� VSXU]�aS^R� ^RO�\O]^�YP
-KXKNK�KXN�̂ RO�/XQVS]R�]ZOKUSXQ�aY\VN��/N_MK^SYX�SX�]MSOX^SPSM�KXN
MYWWO\MSKV� K\OK]� NO`OVYZON� W_MR� WY\O� \KZSNVc� KWYXQ� ^RO
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RKXN]�YP�/XQVS]R�]ZOKUSXQ�OX^\OZ\OXO_\]�aRY�PY\WON�K�aOKV^RSO\
WSXY\S^c�aS^R�Q\OK^�ZYaO\� �2OXMROc���,_\QO]]�� �#"!%�2OXMROc�
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>RS]� WOKX^� ^RK^� WKXc� P\KXMYZRYXO]� PY_XN� ^ROW]OV`O]� SX� K
R_WSVSK^SXQ�ZY]S^SYX�{�^RY_QR�K�WKTY\S^c�SX�^RO�Z\Y`SXMO��̂ ROc�aO\O
^RO�YXO]�MYWZOVVON�̂ Y�LOMYWO�LSVSXQ_KV�SP�̂ ROc�MY_VN��KXN�POa�MY_VN
K]ZS\O� ^Y� Z\YPO]]SYXKV� Y\� VOKNO\]RSZ� \YVO]�� >RO� /XQVS]R�]ZOKUSXQ
OWZVYcO\]�YP^OX�NSN�XY^�POOV�S^�XOMO]]K\c�̂ Y�VOK\X�0\OXMR��KXN�SP�̂ ROc
NSN�]Y��WKXc�NO]ZS]ON�;_OLOM�0\OXMR��Z\OPO\\SXQ�̂ RO��^Y�̂ ROW��WY\O
OVOQKX^�SX^O\XK^SYXKV�0\OXMR�YP�:K\S]��NO�7OTSK���������>RO�<YWKX
-K^RYVSM�-R_\MR�RKN�OXY\WY_]�K_^RY\S^c�SX�P\KXMYZRYXO�M_V^_\O�
SXMV_NSXQ�MYX^\YV�Y`O\�ROKV^R��ON_MK^SYX�KXN�]YMSKV�aOVPK\O��]_MR�K]
^RO�MK\O�YP�Y\ZRKX]�KXN�̂ RO�RKXNSMKZZON��>RS]�MYX^\YV�PSXKVVc�OXNON
SX�^RO��# �]��>RO��:K\OX^�<OZY\^��YP��# ���#  �\OMYWWOXNON�R_QO
MRKXQO]� SX� ON_MK^SYX�� KXN�aK]� K� MOX^\KV� SXPV_OXMO� SX� ^RO� �;_SO^
<O`YV_^SYX��aRSMR�̂ \KX]PY\WON�;_OLOM�]YMSO^c��1Y_`O\XOWOX^�N_
;_¤LOM���# ���#  %�2OXMROc���###���4OKX�6O]KQO�]�QY`O\XWOX^�̂ YYU
MYX^\YV�YP�aRK^�RKN�QOXO\KVVc�LOOX�^RO�Z\O\YQK^S`O]�YP�^RO�-R_\MR�
>RO�7SXS]^\c�YP�/N_MK^SYX�aK]�O]^KLVS]RON�SX��# ���KXN�RK]�LOMYWO
K�ZYaO\P_V�PY\MO�SX�;_OLOM�VSPO�

:K\KNYbSMKVVc��;_OLOM�]YMSO^c�WKc�RK`O�]YWO�KN`KX^KQO]�SX�̂ RO
Z\O]OX^�QVYLKV�[_O]^SYXSXQ�YP�ON_MK^SYXKV�^\KNS^SYX]��LOMK_]O�YP�S^]
_XS[_O�RS]^Y\c��9Z^SWS]^]�MY_VN�]OO�S^�K]�\OKZSXQ�̂ RO�LOXOPS^�YP�LOSXQ
KLVO�̂ Y�SXXY`K^O�\KZSNVc�LOMK_]O�YP�̂ RO�Ob^\OWOVc�NOMS]S`O�WY`OWOX^
^YaK\N]�K�MYWWS^WOX^�^Y�ON_MK^SYX�P\YW�^RO��# �]�YXaK\N]��KXN
LOMK_]O� YP� S^]� VYXQO\� PKWSVSK\S^c�aS^R� PSXNSXQ� Z\KQWK^SM�aKc]� YP
MYZSXQ�aS^R�LY^R�WKTY\S^c�ObZOM^K^SYX]�KXN�WSXY\S^c�\SQR^]�SX�^RO
VK\QO\�-KXKNSKX�MYX^Ob^��7KXc�LK^^VO]�KQKSX]^�Ob^\OWO�MYX]O\`K^S]W
RK`O�KV\OKNc�LOOX�aYX��Y\�ZK\^Vc�aYX��>RY_QR�PK\�P\YW�ZO\POM^��̂ RS]
KZZ\YKMR� ^Y� SXXY`K^SYX� RK]� \O]_V^ON� SX� K� WYNOV� ^RK^� S]� XYa
SXM\OK]SXQVc�MYWWS^^ON�̂ Y�K�\OMYQXS^SYX�YP�NSPPO\OXMO]�SX�ON_MK^SYX�
K�WYNOV�Y\SOX^ON�^YaK\N�^RO�M\OK^SYX�YP�K�ZOKMOP_V��O[_S^KLVO�cO^
OMYXYWSMKVVc�]_MMO]]P_V��SXN_]^\SKVSdON�]YMSO^c��
-_V^_\O�KXN�/N_MK^SYX�SX�;_OLOM$�+�2S]^Y\SMKV�:O\]ZOM^S`O
;_OLOM�S]�^RO�VK\QO]^�-KXKNSKX�Z\Y`SXMO��QOYQ\KZRSMKVVc%�S^�S]�^R\OO
^SWO]�^RO�]SdO�YP�0\KXMO��3^]�ZYZ_VK^SYX�S]�PK\�]WKVVO\�^RKX�^RK^�YP
0\KXMO�� RYaO`O\�� K\Y_XN� ]O`OX� KXN� RKVP� WSVVSYX� ZOYZVO
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�1Y_`O\XOWOX^�N_�;_¤LOM������M���7_MR�YP�;_OLOM�S]�MY`O\ON�aS^R
XY\^RO\X�LY\OKV�PY\O]^�Y\�^_XN\K��L_^�WY]^�YP�^RO�ZYZ_VK^SYX�VS`O]�SX
^RO�WY\O�PO\^SVO�]Y_^RO\X�K\OK��SX�KXN�K\Y_XN�^RO�`KVVOc�YP�^RO�=^�
6Ka\OXMO�<S`O\��+LY_^�"��#�ZO\MOX^�YP�;_OLOM�]�ZYZ_VK^SYX�]ZOKU
0\OXMR�K]�K�PS\]^�VKXQ_KQO�KXN�K\O�UXYaX�SX�;_OLOM�KXN�-KXKNSKX
SNSYW�K]��P\KXMYZRYXO]���0S\]^�8K^SYX]�KXN�3X_S^��WKXc�YP�̂ ROW�]^SVV
]ZOKUSXQ�^ROS\�SXNSQOXY_]�VKXQ_KQO]��PY\W�K�`O\c�]WKVV�ZK\^�YP�^RO
ZYZ_VK^SYX��X_WO\SMKVVc��L_^�K\O�M_V^_\KVVc�̀ O\c�NS]^SXM^�KXN�SX�]YWO
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KLY_^�"���ZO\MOX^�YP� ^RO�ZYZ_VK^SYX�KXN�RK`O�MO\^KSX�RS]^Y\SMKVVc
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SWZY]]SLVO�̂ Y�QOXO\KVSdO�KLY_^�ON_MK^SYX�SX�-KXKNK��O`OX�SP�̂ RO\O�K\O
]YWO�L\YKN�XK^SYXKV�KXN�8Y\^R�+WO\SMKX�XY\W]�SX�^RO�aKc]�Z_LVSM
]MRYYV]�K\O�Y\QKXSdON�KXN� \_X��-_\\OX^Vc�� PY\�ObKWZVO��;_OLOM�]
SX]^S^_^SYX]��O`KV_K^SYX�ZYVSMSO]�KXN�M_\\SM_V_W�K\O� SX�]YWO�aKc]
[_S^O�NSPPO\OX^�P\YW�^RY]O�YP�S^]�aO]^O\X�XOSQRLY_\��9X^K\SY��Y\�^RO
7K\S^SWO�Z\Y`SXMO]�^Y�^RO�OK]^��

7KXc�YP�^RO�SXNSQOXY_]�ZOYZVO]�RK`O�PONO\KV�KQ\OOWOX^]�PY\
^ROS\�YaX�Z\Y^OM^ON�VKXN�K\OK]��KV^RY_QR�^ROc�K\O�KV]Y�KPPOM^ON�Lc
Z\Y`SXMSKV�VOQKV�MYX^\YV]�Y\�NO�PKM^Y�]c]^OW]�YP�ZYaO\�{�K�]S^_K^SYX
^RK^� YP^OX� MK_]O]� ^OX]SYX��7_MR� M_V^_\KV� NKWKQO� ]^SVV� \OWKSX]� SX
WKXc�YP�^RO]O�MYWW_XS^SO]�P\YW�^RO�WY]^�\OZ\O]]S`O�K]ZOM^]�YP�^RO
MYVYXSKV�O\K��]OO��PY\�ObKWZVO��,K^^S]^O���,K\WKX���##�%�2SVV���=^KS\]�
�������:K\^SM_VK\Vc�NKWKQSXQ�aK]� ^RO� VOQKMc�YP� PY\WO\�\O]SNOX^SKV
]MRYYV]� SX�aRSMR� SXNSQOXY_]� MRSVN\OX�aO\O� ]OZK\K^ON� P\YW� ^ROS\
PKWSVSO]��PY\LSNNOX�^RO�_]O�YP�^ROS\�YaX�VKXQ_KQO��KXN�PY\MON�SX^Y
-R\S]^SKX�\OVSQSY_]�Z\KM^SMO��>RO�3X_S^�YP�XY\^RO\X�;_OLOM�KXN�^RO
-\OO��SX�K�VK\QO�K\OK�\KNSK^SXQ�Y_^�P\YW�4KWO]�,Kc��K\O�^aY�YP�^RO
VK\QO]^�SXNSQOXY_]�ZYZ_VK^SYX]�KXN�LY^R�RK`O�]ZOMSKV�ON_MK^SYXKV
KQ\OOWOX^]�aS^R�^RO�;_OLOM�QY`O\XWOX^��8SXO�Y^RO\�SXNSQOXY_]
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=YWO�0S\]^�8K^SYX]�RK`O�O]^KLVS]RON�MYX^\YV�YP�̂ ROS\�YaX�YX�\O]O\`O
]MRYYV]��SX�aRSMR�^RO�SXNSQOXY_]�VKXQ_KQO]�K\O�XYa�^K_QR^��K^�VOK]^
K^�OVOWOX^K\c��Z\SWK\c��VO`OV��>RO�MRSVN\OX�YP�^RO�3X_S^�YP�8Y\^RO\X
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Y\SQSX��^OXN�^Y�LO�MV_]^O\ON�SX�KXN�K\Y_XN�7YX^\OKV�KXN�aO]^�^Y�^RO
9X^K\SY�LY\NO\��>RO\O�K\O�KV]Y�\OWXKX^]�YP�RS]^Y\SMKV�KXQVYZRYXO
MYWW_XS^SO]� OV]OaRO\O� SX� ^RO� Z\Y`SXMO�� +VVYZRYXO]� SX� ;_OLOM
WY]^Vc�VS`O�SX�KXN�K\Y_XN�7YX^\OKV��]YWO^SWO]�SX�[_S^O�aOVV�NOPSXON
XOSQRLY_\RYYN]�� KXN� SXM\OK]SXQVc� SX� O^RXSMKVVc� WSbON� K\OK]
�7M+XN\Oa�� ������� =YWO� YP� ^RO]O� K\OK]� SXMV_NO� Y_^VcSXQ� _\LKX
]_L_\L]��K]�VK^O\�QOXO\K^SYX]�O]^KLVS]R�̂ ROW]OV`O]�OMYXYWSMKVVc�KXN
WY`O� Y_^� P\YW� ^RO� Y\SQSXKV� SXXO\�MS^c� [_K\^O\]� YMM_ZSON� Lc�XOa
SWWSQ\KX^]��3X^O\�WK\\SKQO�LO^aOOX�ZOYZVO�YP�NSPPO\OX^�O^RXSMS^SO]
KXN� LY^R� KXQVYZRYXO� KXN� P\KXMYZRYXO� ZK\OX^KQO� S]� KV]Y
SXM\OK]SXQVc� MYWWYX�� ,SM_V^_\KV� KXN� W_V^SM_V^_\KV� ObZO\SOXMO� S]
LOMYWSXQ�PKWSVSK\�̂ Y�WY]^�_\LKX�MRSVN\OX��O]ZOMSKVVc�SX�̂ RO�7YX^\OKV
K\OK��

2S]^Y\SMKVVc��^RS]�]S^_K^SYX�aK]�K\\S`ON�K^�Lc�aK`O]�YP�/_\YZOKX
KXN��VK^O\��QVYLKV�SWWSQ\K^SYX�SX^Y�^RO�Y\SQSXKV�VKXN]�YP�SXNSQOXY_]
ZOYZVO]��+P^O\� 4KM[_O]�-K\^SO\� MVKSWON� ^RO� \OQSYX� PY\� ^RO� 0\OXMR
M\YaX�N_\SXQ�RS]�`YcKQO�YP����������]O^^VOWOX^�LOQKX�SX�� �"��,c
� !��^RO\O�aO\O��������ZOYZVO�]O^^VON�SX�8Oa�0\KXMO��3X�^RO�OK\VSO]^
ZO\SYN�� ^ROS\� SX^O\O]^]� aO\O� VK\QOVc� SX� P_\�^\KNSXQ� aS^R� ^RO� VYMKV
ZOYZVO]� KXN� ]_L]S]^OXMO� PK\WSXQ�� >R\Y_QR� K� ]^\YXQ� O`KXQOVS]^SM
WY`OWOX^��^RO�<YWKX�-K^RYVSM�-R_\MR�LOQKX�^Y�]OXN�MVO\Qc�P\YW
0\KXMO� aS^R� K� WS]]SYX� ^Y� ON_MK^O� KXN� MYX`O\^� ^RO� SXNSQOXY_]
ZOYZVO]�K]�aOVV�K]�^Y�]O\`O�^RO�]ZS\S^_KV�KXN�ON_MK^SYXKV�aOVPK\O�YP
^RO� MYVYXc�� >RO� 4O]_S^� Y\NO\�� PY\� ObKWZVO�� aK]� `O\c� KM^S`O� KXN
PY_XNON�̂ RO�PS\]^�LYc]��]MRYYV�SX�;_OLOM�-S^c�SX�� ����>ROc�aO\O�KV]Y
SX^O\O]^ON��PY\�WS]]SYXK\c�Z_\ZY]O]��SX�SXNSQOXY_]�VKXQ_KQO]�KXN�SX
]YWO�MK]O�Z\Y`SNON�^RO�PS\]^�NO^KSVON�a\S^^OX�\OMY\N]�YP�^ROW��9XO
YP�^RO�SWZY\^KX^�MYX]O[_OXMO]�YP�^RS]�MYX^KM^�aK]�^RK^�]YWO�OK\Vc
0\OXMR�]O^^VO\]�RKN�MVY]O�SX^O\KM^SYX]�aS^R�VYMKV�ZOYZVO]�KXN�VOK\XON
_]OP_V� ]_\`S`KV� ]USVV]� P\YW� ^ROW� SX� KX� Ob^\OWOVc� NOWKXNSXQ
OX`S\YXWOX^�aS^R�_Z�^Y�]Sb�WYX^R]�YP�]XYa�KXN�Ob^\OWO�MYVN��3X
WKXc�MK]O]��RYaO`O\��̂ RO�MYVYXS]^]��WS]]SYXK\c�PO\`Y_\�KXN�XOON�PY\
VKXN�� KXN� ^RO� XK^S`O� ZOYZVO]�� \OP_]KV� ^Y� LO� K]]SWSVK^ON� SX^Y



/N_MK^SYX�<OPY\W�SX�;_OLOM������
�/_\YZOKX�� VSPO�� VON� ^Y� \O]OX^WOX^� KXN� KVSOXK^SYX�� K� VOQKMc� ]^SVV
`S]SLVO�^YNKc��
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^R\Y_QR�RYWO�KXN�MR_\MR�PY\�K�VYXQ�ZO\SYN��1\KN_KVVc�WY\O�KXN
WY\O�\_\KV�`SVVKQO]�LOQKX�^Y�YZOX�^ROS\�YaX�ZK\S]R�]MRYYV]��WKSXVc
^Y�^OKMR�LK]SM�\OKNSXQ�KXN�^RO�MK^OMRS]W��+P^O\�NOMKNO]�YP�]ZY\KNSM
aK\PK\O�aS^R�/XQVS]R�MYVYXSO]��^RO�>\OK^c�YP�?^\OMR^���!����KVVYaON
K�ZO\SYN�YP�ZOKMO�KXN�NO`OVYZWOX^��._\SXQ�^RS]�ZO\SYN�YP�Q\YaSXQ
Z\Y]ZO\S^c��ON_MK^SYXKV�Z\Y`S]SYX�LOQKX�^Y�SXM\OK]O��2YaO`O\��^RO
=O`OX� COK\]� AK\� LO^aOOX� /XQVKXN� KXN� 0\KXMO� ��!� ��! ��
SXK_Q_\K^ON�K�NS]K]^\Y_]�ZO\SYN�PY\�^RO�0\OXMR�MYVYXS]^]��aS^R�^RO
PKWY_]�LK^^VO�YX�̂ RO�:VKSX]�YP�+L\KRKW�SX�;_OLOM�-S^c���!�#��LOSXQ
]OOX�K]�K�UOc�WYWOX^�YP�R_WSVSK^SXQ�KXN�ZKSXP_V�NOPOK^��SP�`SOaON
P\YW�^RO�P\KXMYZRYXO�ZO\]ZOM^S`O��Y\�^\S_WZR��SP�`SOaON�P\YW�^RO
,\S^S]R�`SOaZYSX^�YP�^RO�^SWO���

3X� ^RO�aKUO�YP� ^RO�NOPOK^�� ]YWO�MYVYXS]^]�KXN�MR_\MR� VOKNO\]
\O^_\XON�^Y�0\KXMO��KXN�WKXc�`SVVKQO]�aO\O�NKWKQON�Y\�NO]^\YcON�
aS^R� MYX]O[_OX^� ON_MK^SYXKV� NS]\_Z^SYX�� >RO� M_\SY_]� KXN� YP^OX
_XOK]c� RS]^Y\SMKV� LKVKXMO� LO^aOOX� MYX[_O\Y\]� KXN� MYX[_O\ON� S]
KZ^Vc� ]cWLYVSdON� Lc� ^RO� PKM^� ^RK^� LY^R� QOXO\KV]�� AYVPO� KXN
7YX^MKVW�� NSON� N_\SXQ� Y\� T_]^� KP^O\� ^RO� LK^^VO�� KXN� LY^R� RK`O
WYX_WOX^]�^YNKc�XOK\�^RO�LK^^VO�]S^O��/`OX�XYa��M_V^_\KV�RS]^Y\c�SX
OKMR�YP�-KXKNK�]�YPPSMSKV�VKXQ_KQO]�^\OK^]�^RO]O�O`OX^]�NSPPO\OX^Vc�
^RY_QR� {� K]� S]� YP^OX� ^RO� MK]O� {� ^RO� YXMO�NOPOK^ON� ]SNO�� XYa� ^RO
;_OLOM�WKTY\S^c��RK]�NO`Y^ON�WY\O�OXO\Qc�KXN�OWY^SYX�̂ Y�UOOZSXQ
^RO�WOWY\c�YP�^RS]�OK\VSO\�O\K�KVS`O��SX�Y\KV�^\KNS^SYX��W_]SM��PSM^SYX
KXN�PSVW�� 3X�YXO�PKWY_]�;_OLOM�XY`OV��6O]�+XMSOX]�-KXKNSOX]��Lc
:RSVSZZO�+_LO\^�NO�1K]Z¤��a\S^^OX�SX��" ��L_^�]O^�SX�^RO�-YX[_O]^
ZO\SYN��^RO�MOX^\KV�]^Y\c�MYXMO\X]�^aY�P\SOXN]�ON_MK^ON�^YQO^RO\�K]
LYc]� SX� ;_OLOM� MS^c�� YXO� 0\OXMR�� ^RO� Y^RO\� K� NO]MOXNKX^� YP� K
0\OXMRaYWKX�KXN�K�=MY^^S]R�2SQRVKXNO\��aRY�VK^O\�PSXN�̂ ROW]OV`O]
YX�YZZY]S^O�]SNO]��>RS]�̂ ROWO�S]�̂ KUOX�_Z�KQKSX�KXN�KQKSX�SX�̀ K\SY_]
aKc]�SX�;_OLOM�VS^O\K^_\O��+XY^RO\�PKWY_]�XY`OV��a\S^^OX�Lc�2_QR
7M6OXXKX�SX�^RO�#��]��L\Y_QR^�^RO�ZR\K]O��^RO�^aY�]YVS^_NO]��SX^Y
^RO�-KXKNSKX�SNSYW��3\YXSMKVVc��7M6OXXKX�]�Z_\ZY]O��VSUO�̂ RK^�YP�̂ RO
1O\WKX�ZYO^�<SVUO�aRY�MYSXON�^RO�ZR\K]O��aK]�^Y�]Kc�^RK^��VY`O
MYX]S]^]�SX�^RS]%�^RK^�^aY�]YVS^_NO]�Z\Y^OM^�KXN�^Y_MR�KXN�Q\OO^�OKMR
Y^RO\��
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M\YaX�SXS^SKVVc�ZVKXXON�^Y�K]]SWSVK^O�^RO�P\KXMYZRYXO]�KXN�MYX`O\^
^ROW�^Y�^RO�:\Y^O]^KX^�PKS^R�KXN�/XQVS]R��2YaO`O\��^RO�XOa�\_VO\]
\KZSNVc� \OKVSdON� ^RO� SWZY]]SLSVS^c� YP� K]]SWSVK^SXQ� K� W_MR� VK\QO\�
aSNOVc�]MK^^O\ON�KXN�`O\c�\O]S]^KX^�WKTY\S^c�ZYZ_VK^SYX�aRY�]ZYUO
K�NSPPO\OX^�VKXQ_KQO��+]�:SO\\O�1\K`OVSXO��a\S^SXQ�P\YW�^RO�]OM_VK\
KXN� _XSYX� ^\KNS^SYX� aRSMR� RK]� YP^OX�� SX� ;_OLOM�� LOOX� ]^\YXQVc
KX^S�MVO\SMKV��MYWWOX^]��̂ RO�-K^RYVSM�MR_\MR�YP�̂ RO�̂ SWO�WKNO�K�NOKV
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NO�\¤M_ZO\O\�MO\^KSX]�NO�]O]�Z\S`SV¨QO]�O^�NO�]O]�LSOX]����MO^^O�PSX�
VO�RK_^�MVO\Q¤�X�R¤]S^O�N�KSVVO_\]�ZK]�§�Z\ MRO\�VK�VYcK_^¤�OX`O\]
VK� MY_\YXXO� L\S^KXXS[_O� O^� VK� MYVVKLY\K^SYX� K`OM� VO]� K_^Y\S^¤]
MYVYXSKVO]�
E>RO�MR_\MR�]Y_QR^�^Y�LO�\OMYQXSdON�Lc�^RO�MYVYXSKV�ZYaO\�KXN
^\SON�^Y�\OM_ZO\K^O�]YWO�YP� S^]�Z\S`SVOQO]�KXN�QYYN]��AS^R�^RS]
QYKV�SX�WSXN��^RO�RSQRO\�MVO\Qc�NSN�XY^�RO]S^K^O�̂ Y�Z\OKMR�VYcKV^c
^YaK\N]� ^RO�,\S^S]R� M\YaX�KXN�MYVVKLY\K^SYX�aS^R� ^RO�MYVYXSKV
K_^RY\S^SO]�G�E7c�^\KX]VK^SYXG��1\K`OVSXO��������ZZ����������

>RO�;_OLOM�+M^�YP��!!��\OSX]^K^ON�̂ RO�\SQR^�PY\�-K^RYVSM]�̂ Y�aY\]RSZ
K]�-K^RYVSM]��\OSX^\YN_MON�^RO�PY\WO\�VOQKV�]c]^OW��KXN�\OSX]^K^ON
VKXN�YaXSXQ�KXN�MR_\MR�\SQR^]��+]�1\K`OVSXO�KV]Y�]Kc]�

:OXNKX^� ^Y_^O� MO^^O� Z¤\SYNO�� VO� ZY_`YS\� L\S^^KXXS[_O� R¤]S^O
MYX^SX_OVVOWOX^�OX^\O�VO�̂ OX^K^SYX�̂ Y_TY_\]�Z\¤]OX^O�NO�WO^^\O�OX
YO_`\O�NO]�ZYVS^S[_O]�ZY_\�]Y_WO^^\O�O^�K]]SWSVO\�VO]�-KXKNSOX]
P\KX�KS]� O^� _XO� KZZ\YMRO� ZV_]� Z\KQWK^S[_O� [_S� VO� MYXN_S^� §
\OMRO\MRO\�NO]�MYWZ\YWS]�K`OM�V�¤VS^O�MKXKNSOXXO�P\KX�KS]O�O^�VO
MVO\Q¤�MK^RYVS[_O�KPSX�NO�WKSX^OXS\�VK�ZKSb�]YMSKVO�NKX]�VK�MYVYXSO�
E>R\Y_QRY_^� ^RS]� ZO\SYN�� ^RO� ,\S^S]R� K_^RY\S^SO]� RO]S^K^ON
MYX^SX_Y_]Vc� LO^aOOX� ^RO� O`O\�Z\O]OX^� ^OWZ^K^SYX� ^Y� OXKM^
ZYVSMSO]�^Y�NYWSXK^O�KXN�K]]SWSVK^O�^RO�0\OXMR�-KXKNSKX]�KXN�K
WY\O�Z\KQWK^SM�KZZ\YKMR�^RK^�VON�^ROW�^Y�]OOU�K�MYWZ\YWS]O
aS^R�^RO�0\OXMR�-KXKNSKX�OVS^O�KXN�^RO�-K^RYVSM�MVO\Qc��SX�Y\NO\
^Y�WKSX^KSX�]YMSKV�ZOKMO�SX�^RO�MYVYXc�G�E7c�^\KX]VK^SYXG

3^�S]�SX^O\O]^SXQ�̂ Y�XY^O�̂ RK^�UOc�MYXMOZ^]�{�\OMYQXS^SYX%�]YMSKV�ZOKMO%
^RO� KMMOZ^KXMO� YP� NSPPO\OX^� ]c]^OW]� YP� \SQR^]� �O`OX� SP� \OV_M^KX^Vc
QS`OX��{�aO\O�Z\O]OX^�R_XN\ON]�YP�cOK\]�KQY��>ROc�RK`O�MYX^SX_ON
O`O\�]SXMO��SX�aRK^�MKX�]OOW�K]�KX�Ob^\KY\NSXK\c�ZYVS^SMKV�LKVKXMSXQ
KM^�̂ RK^�̂ RO�VOKNO\]�YP�aRK^�S]�XYa�-KXKNK�KXN�aRK^�S]�XYa�;_OLOM
RK`O�OXQKQON�SX�Y`O\�^RO�cOK\]��
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SX� �VK� MYVVOM^S`S^¤�� {� ^RO� ]YMSKV� Q\Y_Z� Y\� MYWW_XS^c� ^RK^� ]OO]� S^]
]_\`S`KV�K]�LOSXQ�NOZOXNOX^�YX�]YVSNK\S^c��:K\^Vc�LOMK_]O�YP�K�VYXQ
RS]^Y\c�YP�ZY`O\^c�� YXVc�WS^SQK^ON�Lc� VYMKV� MYWW_XS^SO]� �Z_VVSXQ
^YQO^RO\�� SX� NSPPSM_V^� ^SWO]�� WKXc� ;_OLOMYS]� RK`O� NO`OVYZON� K
]^\YXQ� Z\YPSVO� YP� aY\USXQ� ^YaK\N]� ]YMSKV� Z\YQ\O]]�� O`OX� PY\� ^RO
_XNO\Z\S`SVOQON��>RO�QY`O\XWOX^�XYa�]ZOXN]�WY\O�YX�ON_MK^SYX
ZO\�MKZS^K�^RKX�KXc�Y^RO\�-KXKNSKX�Z\Y`SXMO��

>RO�,\S^S]R�8Y\^R�+WO\SMK�+M^�YP��" !�OX]R\SXON�^RO�\SQR^]�YP
LY^R�-K^RYVSM�KXN�:\Y^O]^KX^�WSXY\S^SO]�̂ Y�RK`O�̂ ROS\�YaX�]MRYYV]�SX
;_OLOM�-S^c�KXN�7YX^\OKV�KXN�^RO�\SQR^�YP�NS]]OX^�OV]OaRO\O��>RO
VOQKV�KXN�]YMSKV�KMMOZ^KXMO�YP�NOXYWSXK^SYXKV�NSPPO\OXMO�K]�K�LK]S]
PY\�]MRYYVSXQ�\OWKSXON�SX�ZVKMO�_X^SV�`O\c�\OMOX^Vc��AROX�3�MKWO�^Y
;_OLOM�SX��#"���PY\�ObKWZVO��^RO�]c]^OW�YP�Z_LVSM�]MRYYV�LYK\N]�SX
7YX^\OKV�aK]�]^SVV�Y\QKXSdON�K]�OS^RO\�-K^RYVSM��_]_KVVc�0\OXMR��Y\
:\Y^O]^KX^��_]_KVVc�/XQVS]R���̂ RY_QR�WKXc�YP�^RO�]MRYYV]��O]ZOMSKVVc
SX�^RO�:\Y^O]^KX^�]OM^Y\��KM^_KVVc�]O\`ON�K�aSNO�`K\SO^c�YP�PKS^R]�KXN
VKXQ_KQO]�� 3� ^K_QR^� ]OXSY\� ]^_NOX^]� SX� YXO� _\LKX� RSQR� ]MRYYV�
YPPSMSKVVc�ZK\^�YP�^RO�:\Y^O]^KX^�=MRYYV�,YK\N�YP�1\OK^O\�7YX^\OKV�
aRO\O�̂ RO�]^_NOX^�ZYZ_VK^SYX�aK]�# �ZO\MOX^�1\OOU�KXN�:Y\^_Q_O]O
{�XYXO�YP�^ROW�:\Y^O]^KX^��

>RO� -K^RYVSM� ]MRYYV� ]c]^OW� LOQKX� ^Y� \OMOS`O� WY]^� XOa
SWWSQ\KX^]��RYaO`O\��aRK^O`O\�̂ ROS\�VKXQ_KQO�KXN�M_V^_\O�YP�Y\SQSX�
K]�K�\O]_V^�YP�K�]O\SO]�YP�VKXQ_KQO�VKa]��,SVV� �%�,SVV���%�,SVV������SX�^RO
VK^O��# �]�KXN��#!�]��>RO]O�VKa]�aO\O�SX^\YN_MON�K]�P\KXMYZRYXO]
LOMKWO�KVK\WON�K^� ^RO�aKc�XOa� SWWSQ\KX^]� ^OXNON� ^Y�Q\K`S^K^O
^YaK\N]�/XQVS]R��7OKXaRSVO�̂ RO�LS\^R�\K^O�KWYXQ�P\KXMYZRYXO]�aK]
N\YZZSXQ� \KZSNVc�� >RO� ZVKMO� YP� 0\OXMR� ]OOWON� SXM\OK]SXQVc
^R\OK^OXON��KXN�ZYVS^SMKV�OXO\Qc��̂ R\Y_QR�̂ RO�:K\^S�;_OLOMYS]��LOQKX
^Y�PYM_]�YX�^RS]� S]]_O��7_MR�^Y�^RO�P\_]^\K^SYX�YP�^RO�KXQVYZRYXO
MYWW_XS^c��^RO�VKa]�\O]^\SM^ON�KMMO]]�^Y�/XQVS]R�VKXQ_KQO�]MRYYV]
KXN� ]^\OXQ^ROXON� ^RO� \YVO� YP� 0\OXMR� K]� ^RO� YPPSMSKV� VKXQ_KQO� SX
;_OLOM��3X�UOOZSXQ�aS^R�^RS]�VOQKV�ZY]S^SYX��̂ RK^�;_OLOM�S]�YPPSMSKVVc
K�0\OXMR�VKXQ_KQO�Z\Y`SXMO�� ,SVV� ����NOM\OON� ^RK^� KVV� MRSVN\OX� SX
;_OLOM�aY_VN�RK`O�^Y�]^_Nc�SX�^RO�0\OXMR�]c]^OW�_XVO]]�YXO�Y\
LY^R�ZK\OX^]�RKN�LOOX�ON_MK^ON�SX�/XQVS]R�SX�;_OLOM��6K^O\�̂ RS]�aK]
KV^O\ON�� KP^O\� K� -KXKNSKX� =_Z\OWO� -Y_\^� NOMS]SYX�� ^Y� K� ZK\OX^

�������+XX�,OO\
ON_MK^ON� KXcaRO\O� SX� -KXKNK�� 0\YW� ^RO� VK^O� �#!�]�� XOa
SWWSQ\KX^]��WKXc�YP� ^ROW�P\YW�NO`OVYZSXQ�MY_X^\SO]�� MY_VN�XY^
MRYY]O�̂ Y�]OXN�̂ ROS\�MRSVN\OX�̂ Y�/XQVS]R�]MRYYV]��3X]^OKN��̂ RO�MRSVN\OX
YP^OX�OX^O\ON��MVK]]O]�N�KMM_OSV��{�aOVMYWO�MVK]]O]�{�aRSMR�]Y_QR^
^Y�QS`O�^ROW�]YWO�SXS^SKV�PKWSVSK\S^c�aS^R�^RO�0\OXMR�VKXQ_KQO�KXN
WKSX]^\OKW�;_OLOM�M_V^_\O��

>RO�0\OXMR�-K^RYVSM�]MRYYV�]c]^OW��aRSMR�RKN��_Z�̂ Y�̂ RK^�ZYSX^�
Z_^�WY]^�YP� S^]�OXO\QSO]� SX^Y�WKSX^KSXSXQ�K�]^\YXQ�]OX]O�YP�]YMSKV
MYRO]SYX�PY\�̂ RO�P\KXMYZRYXO�M_V^_\O�KXN�̂ RO�0\OXMR�VKXQ_KQO��MKWO
PKMO�^Y�PKMO�aS^R�^RO�\OKVS^c�YP�ZV_\KVS]W�SX�^RO�MVK]]\YYW��7KXc�YP
^RO�\OPY\W]�YP�^RO��##�]��KXN�^RO�cOK\]�]SXMO��RK`O�]Y_QR^�^Y�^KUO
KMMY_X^� YP� ^RS]� ]RSP^�� 8Ya�� ^RO\O� S]� K� WKTY\� OWZRK]S]� YX
_XNO\]^KXNSXQ�KXN�\OMYQXSdSXQ�M_V^_\KV�NS`O\]S^c��>RO�MRKXQO�S]�XY^
aS^RY_^�S^]�M\S^SM]�P\YW�MYX]O\`K^S`O�OVOWOX^]��RYaO`O\��3X�K�M_V^_\O
^RK^�POOV]�OWLK^^VON�Lc�^RO�SX^O\XK^SYXKV�PY\MO]�YP�QVYLKVS]K^SYX�KXN
^RO�MOX^\KV�ZVKMO�YP�/XQVS]R�]ZOKUSXQ�MYWWO\MO�SX�^RK^�Z\YMO]]��^RO
Z\O]O\`K^SYX� KXN� MOVOL\K^SYX� YP� ;_OLOM� P\KXMYZRYXO� M_V^_\O
MYX^SX_O]�^Y�LO�K�Z\OYMM_ZK^SYX�

0\YW�^RO��#"�]�^Y�^YNKc��POWSXS]^��MYWW_XS^c�KXN�]YMSKV�T_]^SMO
Q\Y_Z]� RK`O� KV]Y� LOOX� K\^SM_VK^O� M\S^SM]� YP� QY`O\XWOX^]�� K]� ^RO
XOY�VSLO\KV� KQOXNK� LOQKX� ^Y� KZZOK\� SX� ;_OLOM� MY\ZY\K^O� KXN
ZYVS^SMKV�OX`S\YXWOX^]��3X�WKXc�NOMS]SYX]�YX�]YMSKV�ZYVSMc��;_OLOM�]
ZYZ_VK^SYX� ]^SVV� ^RSXU]� KXN� KM^]� NSPPO\OX^Vc� P\YW� ^RY]O� SX
/XQVS]R�]ZOKUSXQ�Z\Y`SXMO]��-\Y]]�-KXKNK�ZYVV]�\OQ_VK\Vc�\O`OKV�K
_XS[_O� Z\YPSVO� YP� YZSXSYX� SX� ;_OLOM�� 0Y\� ObKWZVO�� _XS`O\]S^c
ON_MK^SYX�PY\�_XNO\Q\KN_K^O]�S]�]^SVV�W_MR�MROKZO\�SX�;_OLOM�^RKX
KXc� Y^RO\� -KXKNSKX� Z\Y`SXMO�� :\S`K^S]K^SYX� YP� ^RO� USXN� ^RK^
RKZZOXON�SX�̂ RO�?XS^ON�5SXQNYW�SX�̂ RO�>RK^MRO\�O\K�S]�XY^�ZYZ_VK\%
�LSQ�QY`O\XWOX^��KXN�RSQR�̂ KbO]�RK`O�\OWKSXON�SX�ZVKMO�̂ Y�P_XN�̂ RO
ON_MK^SYX�]c]^OW��̂ RO�ROKV^R�]c]^OW��KXN�̂ RO�]YMSKV�]KPO^c�XO^��>RO\O
S]�]^SVV�K�aSNO�`K\SO^c�YP�]_ZZY\^]�PY\�_XNO\Z\S`SVOQON�Q\Y_Z]��>RO
XOa�6SLO\KV�QY`O\XWOX^�YP�:\OWSO\�4OKX�-RK\O]^�S]�^\cSXQ�^Y�WY`O
^YaK\N]�K�]^O\XO\�OMYXYWSM�KZZ\YKMR��L_^�S]�KV\OKNc��Z\ONSM^KLVc�
\_XXSXQ�SX^Y�PSO\MO�YZZY]S^SYX�P\YW�]^\YXQ�PY\MO]�SX�;_OLOM�]YMSO^c�
O]ZOMSKVVc�^RO�_XSYX]��

>RO�]MRYYV�\OKVS^SO]�YP�̂ RO�7YX^\OKV�K\OK��KX�_\LKX�MOX^\O�YP�̂ R\OO
KXN�K�RKVP�WSVVSYX�ZOYZVO��K\O�ZK\^SM_VK\Vc�MYWZVOb��=YWO�SWWSQ\KX^
Q\Y_Z]�YP�VYXQ�]^KXNSXQ��]_MR�K]�^RO�4OaS]R��+\WOXSKX�KXN�1\OOU
MYWW_XS^SO]��aRSMR�K\\S`ON�aROX�\OVSQSY_]�NSPPO\OXMO�aK]� ]^SVV� K
LK]S]�PY\�]OZK\K^O�]MRYYVSXQ��aO\O�KLVO�^Y�O]^KLVS]R�]MRYYV]�YP�^ROS\



/N_MK^SYX�<OPY\W�SX�;_OLOM������
YaX��>ROS\�VKXQ_KQO��M_V^_\O�KXN�\OVSQSY_]�̂ \KNS^SYX�aO\O�̂ K_QR^��K]
aOVV�K]�0\OXMR�KXN�/XQVS]R��>RO�MYWW_XS^SO]�^RK^�O]^KLVS]RON�]_MR
]MRYYV]� RK`O� MYX^SX_ON� ^Y� \_X� ^ROW�� P_XNON� Lc� ^RO� ;_OLOM
QY`O\XWOX^�KXN�PYVVYaSXQ�̂ RO�Z\Y`SXMSKV�M_\\SM_V_W��L_^�YP^OX�aS^R
VYXQO\� ]MRYYV� RY_\]� ^Y� KMMYWWYNK^O� ^RO� VOK\XSXQ� YP� ^ROS\� Y^RO\
VKXQ_KQO�K]�aOVV��7OWLO\]�YP�̂ RO]O�MYWW_XS^SO]�aRY�K\\S`ON�WY\O
\OMOX^Vc�� RYaO`O\�� MYWO� _XNO\� ^RO� Z\Y`S]SYX]� YP� ,SVV� ����� >ROS\
MRSVN\OX�W_]^�XY\WKVVc�K^^OXN�^RO�0\OXMR�VKXQ_KQO�]MRYYV�]c]^OW�
>RS]� VON� ^Y�K� VYXQ�^O\W�NOMVSXO� SX� ^RO�/XQVS]R�]MRYYV�ZYZ_VK^SYX�
^RY_QR�S^�S]�]^SVV�]_L]^KX^SKV�SX�^RO�7YX^\OKV�\OQSYX�KXN�^YaK\N]�^RO
9X^K\SY�LY\NO\��

>RO� MRKXQO� P\YW� \OVSQSY_]� ^Y� VSXQ_S]^SM� ]MRYYV� LYK\N]� PSXKVVc
YMM_\\ON�SX��##!��=YWO�]MRYYV�M_V^_\O]�aO\O�MYWZOVVON�^Y�PKMO�XOa
\OVK^SYX]RSZ]� KXN� \OKVS^SO]� SX�WKXc� MYX^Ob^]�� >RS]� RK]�WOKX^� ^RO
KWKVQKWK^SYX�YP�MO\^KSX�]MRYYV�LYK\N]��KXN�]YWO�]MRYYV]��M\Y]]SXQ
Y`O\��P\YW�YXO�]MRYYV�LYK\N�^Y�KXY^RO\��2S]^Y\SMKVVc��PY\�ObKWZVO�
/XQVS]R�]ZOKUSXQ� -K^RYVSM]� SX� 7YX^\OKV�� ]_MR� K]� ^RO� VK\QO� 3\S]R
MYWW_XS^c��RKN�PY\WON�K�]_L�Q\Y_Z�SX�^RO�-K^RYVSM�]MRYYV�LYK\N�
7KXc�ZOYZVO�XYa�POOV�^RK^�MRSVN\OX�]RY_VN�VOK\X�K^�]MRYYV�KLY_^�KVV
\OVSQSYX]��SX�K�MYWZK\K^S`O�ZO\]ZOM^S`O��2OXMROc���###���

>RO� VSXQ_S]^SM� Z\YPSVO� S]� P_\^RO\� MYWZVSMK^ON� Lc� ^RO� PKM^� ^RK^
;_OLOM�]�/XQVS]R�]ZOKUSXQ�WSXY\S^c�{�̂ RY]O�aRY�YZ^ON�̂ Y�]^Kc�YX�SX
;_OLOM�^R\Y_QR�^RO�ZYVS^SMKV�_ZROK`KV]�YP�^RO��# �]�^Y��##�]��{�K\O
XYa�PS\WVc�MYX`SXMON�YP�̂ RO�XOON�PY\�̂ ROS\�YaX�MRSVN\OX�̂ Y�LO�PV_OX^
SX�0\OXMR��9^RO\aS]O�̂ RY]O�MRSVN\OX�]�YXVc�YZ^SYX]�K]�KN_V^�aY\UO\]
aY_VN�LO� ^Y� VOK`O�;_OLOM�Y\� ^Y�aY\U� SX�K� ^SXc�]_L]OM^SYX�YP� ^RO
OMYXYWc��7KXc�]MRYYV]�SX�̂ RO�/XQVS]R�LYK\N]�̂ RO\OPY\O�YZO\K^O�aS^R
ZK\^SKV�Y\�P_VV��0\OXMR�SWWO\]SYX��Z\YQ\KW]�^RK^�RK`O�NO`OVYZON
OXY\WY_]Vc�SX�̂ RO�VK]^�̂ aOX^c�cOK\]��KXN�K\O�ObZVSMS^Vc�\OMYQXSdON�SX
^RO�XOa�M_\\SM_V_W��7KXc�]_LTOM^]�K\O�^K_QR^�SX�0\OXMR�^Y�^RO]O
+XQVYZRYXO� MRSVN\OX�� +V^RY_QR� ^RO� 0\KXMYZRYXO� WKTY\S^c� MKX
ObZOM^� ^Y� VS`O� KXN� aY\U� ^R\Y_QRY_^� ^RO� Z\Y`SXMO� SX� ^ROS\� YaX
VKXQ_KQO�� ^RO\O� S]�XYa�K�Q\YaSXQ�MYX]MSY_]XO]]�YP� ^RO�OMYXYWSM
`KV_O� YP� /XQVS]R� SX� ^RO� -KXKNSKX�� 8Y\^R� +WO\SMKX� KXN� QVYLKV
MYX^Ob^]��/XQVS]R�S]�XYa�SX^\YN_MON�K�cOK\�OK\VSO\�̂ RKX�LOPY\O�SX�^RO
0\OXMR�OVOWOX^K\c�]MRYYV]��KXN�WKXc�P\KXMYZRYXO�ZK\OX^]�{�aRSVO
]_ZZY\^O\]�YP�^RO�WOK]_\O]�^Y�Z\Y^OM^�0\OXMR�{�K\O�UOOX�PY\�^ROS\
MRSVN\OX�̂ Y�QKSX�ObZO\SOXMO�YP�_]SXQ�/XQVS]R�SX�VOS]_\O��ON_MK^SYX�KXN
M_V^_\KV�KM^S`S^SO]��9^RO\aS]O��̂ RO�MRSVN\OX�]�WKSX�ObZY]_\O�aY_VN�LO
^R\Y_QR�ZYZ_VK\�M_V^_\O�KXN�WONSK��R_QOVc�NYWSXK^ON�Lc�^RO�?=

�� ����+XX�,OO\
MYWWO\MSKV� ^OVO`S]SYX� ]^K^SYX]�� 2YVVcaYYN�� KXN� K� `O\c� NSPPO\OX^
ZYVS^SMKV�SNOYVYQc��>RS]�XOa�LSVSXQ_KV�YZOXXO]]�YX�LY^R�]SNO]�YP�^RO
PY\WO\�LK\\SO\�\O`OKV]�K�Q\OK^O\�MYXPSNOXMO�SX�SNOX^S^c%�P\YW�K�]OM_\O
ZY]S^SYX� S^� ]OOW]� OK]SO\� ^Y� LO� aSVVSXQ� ^Y� YZOX� _Z� ^Y� ^RO� Y^RO\
VKXQ_KQO��

;_OLOM� SX� QOXO\KV�� KXN� 7YX^\OKV� SX� ZK\^SM_VK\�� RK`O� ^R_]
NO`OVYZON� KX� �OVS^O� LSVSXQ_KV�� {� KXN� SXNOON� YP^OX� ^\SVSXQ_KV� {
ZYZ_VK^SYX� �.O� 7OTSK�� ������� >RS]� Q\Y_Z� RK]� Q\OK^� ZY^OX^SKV
KN`KX^KQO]� SX� VYMKV�� Z\Y`SXMSKV�� XK^SYXKV� KXN� O`OX� SX^O\XK^SYXKV
Z\YPO]]SYXKV�VSPO��0_VVc����ZO\MOX^�YP�KN_V^�aY\UO\]�SX�;_OLOM�RK`O
K� ]^\YXQ� MYWWKXN�YP�LY^R�/XQVS]R� KXN�0\OXMR�� ]Y� ^RK^� ^RO�YXMO
]O`O\O�LK\\SO\]�^Y�VSXQ_S]^SM�KXN�M_V^_\KV�_XNO\]^KXNSXQ�]OOW�^Y�LO
QS`SXQ�aKc�^Y�K�WY\O�OK]c�QYSXQ�KMMOZ^KXMO�YP��^RO�9^RO\���

+QKSX�KXN�KQKSX��aRK^� MKX�LO� ]OOX� SX�;_OLOM�]� KZZ\YKMR� ^Y
ON_MK^SYX�S]�̂ RO�VOQKMc�YP�̂ RY]O�OK\Vc�NOMS]SYX]��]YWO�\OVSQSY_]��]YWO
OMYXYWSM��]YWO�ZYVS^SMKV��KXN�]YWO�VSXQ_S]^SM��L_^�KVV�^OWZO\ON�Lc
Z\KQWK^S]W�KXN�KX�_XaSVVSXQXO]]�^Y�\O^_\X�^Y�^RO�NO]^\_M^SYX�KXN
LS^^O\XO]]�YP�^RO�ZK]^��3^�S]�^RS]�Z\KQWK^S]W�^RK^�RK]�UOZ^�^RO��ZKSb
]YMSKVO�� ^R\Y_QR� K� MYX^SX_Y_]� Z\YMO]]� YP� \OMYQXS^SYX� YP� YP^OX
MYX^\KNSM^Y\c�\SQR^]��
>RO�<OPY\W$�+X�9`O\`SOa
;_OLOM�]�VK^O]^�\OPY\W�RK]�LOOX�SX�Z\YMO]]�]SXMO�^RO�WSN��##�]��+
Z\O`SY_]�VK\QO�]MKVO�\OPY\W�̂ YYU�ZVKMO�SX�̂ RO�OK\Vc��#"�]��>RK^�\OPY\W
aK]�WY\O�]USVV]�Y\SOX^ON��KXN�YP�MY_\]O�NSN�XY^�OX`S]SYX�^RO�QVYLKV
KXN�̂ OMRXYVYQSMKV�MRKXQO]�̂ RK^�RK`O�YMM_\\ON�]SXMO��3^�aK]�KV]Y�W_MR
WY\O� �^YZ�NYaX�� KXN� VO]]� K^^OX^S`O� ^Y� MYWW_XS^c�� ZK\OX^� KXN
^OKMRO\�YZSXSYX��3X�^RO�#�]�K�]O\SO]�YP�Z_LVSM�WOO^SXQ]�aO\O�ROVN�
VOKNSXQ�̂ Y�̂ RO�/]^K^O]�1OXO\KV�YP��## ��##!�KXN�̂ RO�3XMRK_]Z¤�\OZY\^
�1Y_`O\XOWOX^�N_�;_¤LOM���##!���>RO�XOa�M_\\SM_V_W�RK]�LOOX
LK]ON�YX�K�Q\OK^�NOKV�YP�MYX]_V^K^SYX�KXN�SX^O\XK^SYXKV�ON_MK^SYX
\O]OK\MR�K]�aOVV�K]�^RO�MYX^\SL_^SYX]�YP�WKXc�MYWWS^^OO]��WKNO�_Z
YP� WSbON� Q\Y_Z]$� _XS`O\]S^c� ON_MK^SYX� ]ZOMSKVS]^]�� QY`O\XWOX^
YPPSMSKV]��Z\YPO]]SYXKV�\O]OK\MRO\]�KXN��WY]^�]SQXSPSMKX^Vc��̂ OKMRO\]��+
NO]S\O�PY\�MYX^SX_ON�NOWYM\K^SM�SX`YV`OWOX^�RK]�LOOX�SVV_]^\K^ON�Lc
KX�Ob^OX]S`O�]O^�YP�ZSVY^�Z\YTOM^]� SX�MO\^KSX�]MRYYV]�� \O]ZYX]O�KXN
O`KV_K^SYX� ]O]]SYX]� Lc� ^OKMRO\]�� KXN� \OVK^ON� Z_LVSMK^SYX]� KXN
aOL�]S^O]��

+WYXQ�^RO�UOc�\OPY\W]�S]�^RO�MRKXQO�P\YW�KMKNOWSM�cOK\]�^Y
^aY�cOK\� McMVO]$�-cMVO]�YXO�� ^aY�KXN� ^R\OO� SX� OVOWOX^K\c� ]MRYYV
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KXN�\O]ZYX]S`OXO]]�^Y�VYMKV�XOON]��LK]ON�YX�MYWW_XS^c�Z\SY\S^SO]
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MKZKLVO� YP�aY\USXQ� SX� ^RO� QVYLKV� MYX^Ob^� KXN� SX� P_^_\O� M_V^_\KV�
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]_LTOM^� K\OK� UXYaVONQO�� >RO� ^O\W� �MYWZO^OXMSO]�� �0\OXMR
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Z\YQ\KW�S]�^Y�OX]_\O�^RK^�]^_NOX^]��VOK\XSXQ]�]O\`O�K]�^YYV]�PY\
LY^R�KM^SYX�KXN�^RY_QR^�����?XVSUO�K�]USVV��aRSMR�WKc�LO�KZZVSON
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MYX^SX_O]$�

5XYaSXQ� ]O`O\KV� VKXQ_KQO]� KVVYa]� _]� ^Y� LY^R� OX\SMR� Y_\
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�XK^SYXKV�� aS^R� `O\c� NOVSLO\K^O� ZYVS^SMKV� SX^OX^�� ARO\OK]� Y^RO\
Z\Y`SXMO]� SX� -KXKNK� RK`O� 6OQS]VK^S`O� +]]OWLVSO]�� ;_OLOM� RK]
�6�+]]OWLV¤O�8K^SYXKVO���=OZK\K^S]W��SX�aRSMR�^RO�QYKV�S]�^Y�WKUO
;_OLOM�K�]Y`O\OSQX�MY_X^\c��S]�ZO\RKZ]�VO]]�aSNOVc�]_ZZY\^ON�XYa
^RKX�SX�]YWO�ZO\SYN]�YP�^RO�\OMOX^�ZK]^�L_^� S]�PK\�P\YW�NOKN�K]�K
ZYVS^SMKV�SNOKV��2Ya�^RS]�ZK\^�YP�^RO�M_\\SM_V_W�S]�^K_QR^�aSVV��^ROX�
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