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]^_NOX^]�MY_\]O]�LOcYXN�VO`OV����]_MR�K]�8K^SYXKV�-O\^SPSMK^O]��?XS`O\]S^c
ZKZO\]��KXN�>O�<OY�7KY\S�MY_\]O]��=MRYYV]�\OZY\^ON�^RK^�^RO]O�MY_\]O]
WO^�]^_NOX^]��XOON]�KXN�SX^O\O]^]�KXN�Z\Y`SNON�KMKNOWSM�Ob^OX]SYX�
>KLVO�� :O\MOX^KQO�YP�]MRYYV]�^RK^�YPPO\�MY_\]O]��]_ZZY\^��Y\�LY^R�PY\

=MRYVK\]RSZ�]^_NOX^]
�����=MRYVK\]RSZ�=_ZZY\^
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OX^O\ON�PY\�=MRYVK\]RSZ��=MRYYV]�aO\O�K]UON�^Y�SXNSMK^O�]_ZZY\^�̂ ROc
YPPO\ON�̂ Y�=MRYVK\]RSZ�]^_NOX^]%�RYaO`O\��̂ ROc�aO\O�XY^�K]UON�SP�̂ ROc
RKN�]^_NOX^]�]S^^SXQ�^RO]O�ObKWSXK^SYX]�
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Ob^\K�MY_\]O]�KXN�Y\�]_ZZY\^��+]�>KLVO���]RYa]��=MRYVK\]RSZ�]_ZZY\^�
]_MR�K]�^_^Y\SKV]��aK]�WY\O�MYWWYX�^RKX�]ZOMSPSM�MY_\]O]�

=O`OX^c�XSXO�ZO\MOX^�YP�]MRYYV]�YPPO\ON�]^_NOX^]�8;0�-O\^SPSMK^O]
Y^RO\�̂ RKX�̂ RO�8K^SYXKV�-O\^SPSMK^O�YP�/N_MK^SYXKV�+MRSO`OWOX^��8-/+��
9X�K`O\KQO�]MRYYV]�YPPO\ON�̂ R\OO�8K^SYXKV�-O\^SPSMK^O]�̂ Y�]^_NOX^]��aS^R
K\Y_XN�K�[_K\^O\�YPPO\SXQ�]Sb�Y\�WY\O��>RO�WY]^�ZYZ_VK\�MO\^SPSMK^O]�aO\O
SX�^Y_\S]W�KXN�MYWZ_^SXQ�K\OK]��]OO�0SQ_\O�����KXN�WY]^�]MRYYV]�RKN
]^K\^ON� YPPO\SXQ� ^ROW� LOPY\O� ������ =MRYYV]� MRY]O� ^Y� YPPO\� 8;0
-O\^SPSMK^O]�� K]� ^ROc� QK`O� ]^_NOX^]� WY\O� YZZY\^_XS^SO]� ^Y� QKSX
[_KVSPSMK^SYX]��WO^�]^_NOX^]��XOON]��KXN�KVVYaON�KXc�M\ONS^]�QKSXON�^Y
MYX^\SL_^O�^Y�^RO�8-/+�
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[_KVSPSMK^SYX]�SX�KNNS^SYX�̂ Y�8K^SYXKV�-O\^SPSMK^O]��aS^R�̂ RO�WY]^�ZYZ_VK\
LOSXQ� ZKZO\]� ^R\Y_QR� ^RO� -Y\\O]ZYXNOXMO� =MRYYV�� >RO� CY_XQ
/X^O\Z\S]O�-O\^SPSMK^O�KXN�MY_\]O]�P_XNON�^R\Y_QR�=>+<�KXN�1K^OaKc
aO\O�KV]Y�ZYZ_VK\��=MRYYV]�̀ SOaON�̂ RO]O�Z\YQ\KWWO]�KXN�[_KVSPSMK^SYX]
ZY]S^S`OVc�KXN�\OZY\^ON�̂ ROc�MYWZVOWOX^ON�MY_\]O]�K^�̂ ROS\�]MRYYV]�KXN
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-Y_\]O�MRKXQO]�]SXMO�^RO�SWZVOWOX^K^SYX�YP�^RO�8-/+
+\Y_XN�RKVP�YP�^RO�]MRYYV]�\OZY\^ON�^RK^�^ROc�aO\O�XYa�YPPO\SXQ�WY\O
/XQVS]R��WK^ROWK^SM]� KXN� ]MSOXMO� MY_\]O]� K^� VO`OV]� ��� ��� KXN� �� ^RKX

�
,K]O$�=MRYYV]�^RK^�YPPO\�\KXQO�YP�/XQVS]R��WK^ROWK^SM]�KXN�]MSOXMO�MY_\]O]�

���8'�  �
0SQ_\O�� ARO^RO\�^RO�X_WLO\�YP�/XQVS]R��WK^ROWK^SM]�KXN�]MSOXMO

�MY_\]O]�RK]�SXM\OK]ON�]SXMO�̂ RO�SWZVOWOX^K^SYX�YP�̂ RO�8-/+
LOPY\O�^RO�8-/+�aK]�SX^\YN_MON�SX�������]OO�0SQ_\O�����=MRYYV]�aO\O
WY\O�VSUOVc�^Y�YPPO\�K�\KXQO�YP�MY_\]O]�^Y�]^_NOX^]�SX�]MSOXMO��=MRYYV]
\OZY\^ON�^RK^�MY_\]O]�NSPPO\ON�YX�aRO^RO\�^ROc�SXMV_NON�KMRSO`OWOX^
Y\�_XS^�]^KXNK\N]�Y\�K�MYWLSXK^SYX�YP�LY^R��^RO�MYX^OX^�YP�^RO�MY_\]O]�
KXN�^RO�X_WLO\�YP�]^KXNK\N]��KXN�M\ONS^]��YPPO\ON�

8Oa� MY_\]O]� SX^\YN_MON� SX� ]MRYYV]� ]SXMO� ����� SXMV_NON
XYX�^\KNS^SYXKV� MY_\]O]�� aS^R� ^RY]O� SX� K\OK]� YP� ]YMSKV� ]MSOXMO]� KXN
^OMRXYVYQc�LOSXQ�^RO�WY]^�ZYZ_VK\��/bKWZVO]�YP�^RO]O�^cZO]�YP�MY_\]O]
aO\O�-YYU�3]VKXN�^Y_\S]W��L_]SXO]]�WKXKQOWOX^�KXN�^\KNO]�N\KaSXQ�
-Y_\]O]� ^RK^� K]]O]]� ]^KXNK\N]� P\YW� K� \KXQO� YP� VOK\XSXQ� K\OK]� aO\O
YPPO\ON�Lc�K�̂ RS\N�YP�]MRYYV]��>RO]O�MY_\]O]�SXMY\ZY\K^ON�]^KXNK\N]�P\YW
aS^RSX�K�VOK\XSXQ�K\OK��]_MR�K]�K�R_WKX�LSYVYQc�KXN�]MSOXMO�MY_\]O��KXN
]^KXNK\N]�P\YW�KM\Y]]�NSPPO\OX^�VOK\XSXQ�K\OK]��]_MR�K]�K�MYWZ_^SXQ�KXN
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^RO�WY]^�ZYZ_VK\�LOSXQ�KX�KMMY_X^SXQ�KXN�OMYXYWSM]� MY_\]O��KXN�K
QOYQ\KZRc�KXN�RS]^Y\c�MY_\]O��

4_]^�_XNO\�RKVP�YP�]MRYYV]�^RK^�RKN�WKNO�MY_\]O�MRKXQO]�\OZY\^ON
^ROc�RKN�\O]_V^ON�P\YW�^RO�SX^\YN_M^SYX�YP�^RO�8-/+��0SQ_\O����

0VObSLSVS^c�YP�^RO�8;0�8-/+
=MRYYV]�aO\O�QOXO\KVVc�ZY]S^S`O�KLY_^�^RO�8;0��7Y]^�]MRYYV]�KQ\OON
^RK^�^RO�8;0�RKN�L\Y_QR^�LOXOPSMSKV�MYX]O[_OXMO]��]_MR�K]�Z\Y`SNSXQ
K� aSNO\� \KXQO� YP� MY_\]O]� KXN� [_KVSPSMK^SYX]� ^RK^� LO^^O\� MK^O\ON� ^Y
]^_NOX^]��XOON]��KXN�KVVYaON�MY_\]O�NO]SQX�^Y�LO�WY\O�M\OK^S`O��>RO
WKTY\S^c�KV]Y�KQ\OON�̂ RK^�̂ RO�8;0�RKN�VON�̂ Y�WY\O�PVObSLVO�ZK^RaKc]�PY\
]^_NOX^]��WY\O�YZZY\^_XS^SO]�PY\�P_\^RO\�]^_Nc�Y\�OWZVYcWOX^��KXN�K
aSNO\�\KXQO�YP�[_KVSPSMK^SYX]��2YaO`O\��^RO\O�aO\O�]YWO�aS^R�WSbON

� �����/\SX�:SVMRO\�KXN�.K`SN�:RSVSZ]
YZSXSYX]�KLY_^� ^RO�8;0��+�X_WLO\�YP�]MRYYV]�LOVSO`ON� ^RK^�MY_\]O]
aO\O�LOSXQ�L\YUOX�NYaX�SX^Y�^YY�WKXc�K]]O]]WOX^�MYWZYXOX^]��KXN
]^_NOX^]� aO\O� XY^� KLVO� ^Y� SX^OQ\K^O� UXYaVONQO� KXN� ]USVV]� KM\Y]]
]^KXNK\N]�

>RO�WKTY\S^c�YP�]MRYYV]�KQ\OON�^RK^�_XS^�]^KXNK\N]�WKNO�K�`KV_KLVO
MYX^\SL_^SYX�^Y�^ROS\�Z\YQ\KWWO]��=YWO�]MRYYV]��RYaO`O\��LOVSO`ON�S^
S]�OK]SO\�PY\�WY]^�]^_NOX^]�^Y�KMRSO`O�_XS^�]^KXNK\N]�^RKX�KMRSO`OWOX^
]^KXNK\N]��KXN�Y`O\�RKVP�XY^ON�̂ RK^�_XS^�]^KXNK\N]�]_S^�]^_NOX^]�aRY�K\O
WY\O�Z\KM^SMKV�SX�XK^_\O��,Yc]��KXN�Z\S`K^O�]MRYYV]�SX�ZK\^SM_VK\�LOVSO`ON
^RK^�_XS^�]^KXNK\N]�K\O�KMKNOWSMKVVc�SXPO\SY\�̂ Y�KMRSO`OWOX^�]^KXNK\N]�

>RO�WY]^� SWZY\^KX^�KSN]�KXN�LK\\SO\]� ^Y� ]MRYYV]�YPPO\SXQ� PVObSLVO
MY_\]O]� aO\O� RK`SXQ� ^RO� KZZ\YZ\SK^O� \O]Y_\MO]� KXN� PKMSVS^SO]�� ^RO
K`KSVKLSVS^c�KXN�[_KVSPSMK^SYX]�YP�^OKMRO\]��KXN�KNO[_K^O�P_XNSXQ��>SWO
^Y�NO`OVYZ�MY_\]O]�aK]�KV]Y�]OOX�K]�K�UOc�LK\\SO\�
.SPPO\OXMO]�SX�MY_\]O]�YPPO\ON�Lc�NSPPO\OX^�^cZO]�YP�]MRYYV]
3X�]O`O\KV�K\OK]�YP�MY_\]O�Z\Y`S]SYX�NSPPO\OXMO]�LO^aOOX�̂ cZO]�YP�]MRYYV]
aO\O� XY^ON�� 0Y\� SX]^KXMO�� ]MRYYV]� WY\O� VSUOVc� ^Y� YPPO\� =MRYVK\]RSZ
MY_\]O]� Y\� ]_ZZY\^� aO\O� ]SXQVO�]Ob�� SX� _\LKX� K\OK]�� RSQR� NOMSVO�
]OMYXNK\c�KXN�aS^R�VK\QO\�\YVV]��=MRYYV]�̂ RK^�YPPO\ON�K�\KXQO�YP�8K^SYXKV
-O\^SPSMK^O]� ^OXNON� ^Y� LO� MY�ON_MK^SYXKV�� ]OMYXNK\c� MYWZK\ON� ^Y
MYWZY]S^O�]MRYYV]��]^K^O��WSN�NOMSVO�KXN�\_\KV��>RY]O�]MRYYV]�̂ RK^�̂ OXNON
^Y�YPPO\�POaO\�KXN�WY\O�^\KNS^SYXKV�MY_\]O]�aO\O�]SXQVO�]Ob�KXN�Z\S`K^O
]MRYYV]��ARSVO�\_\KV�]MRYYV]�SX�QOXO\KV�YPPO\ON�POaO\�MY_\]O]�̂ Y�]^_NOX^]�
^ROc�Z\Y`SNON�K�aSNO�\KXQO�YP�MY_\]O]��SXMV_NSXQ�^RY]O�LOcYXN�VO`OV���
XYX�^\KNS^SYXKV�KXN�MYWLSXON�MY_\]O]��KXN�8K^SYXKV�-O\^SPSMK^O]�
-YWWOX^K\c
>RO�Z\OVSWSXK\c�SX`O]^SQK^SYX�SX`YV`ON�\O]OK\MR�SX����]OMYXNK\c�]MRYYV]
MY`O\SXQ�]SWSVK\�K\OK]�^Y�^RO�XK^SYXKV�]_\`Oc��ARSVO�^RS]�SX`O]^SQK^SYX
L\YKNVc�ObKWSXON�̂ RO�MY_\]O]�]MRYYV]�aO\O�YPPO\SXQ��̂ RO�XK^SYXKV�]_\`Oc
^YYU�K�WY\O�NO^KSVON�KZZ\YKMR��2YaO`O\��WKXc�]SWSVK\S^SO]�LO^aOOX�̂ RO
^aY�]^_NSO]�K\O�MVOK\��

3X�LY^R�]^_NSO]�^RO�WY]^�MY_\]O]�aO\O�YPPO\ON�K^�VO`OV���KXN�S^�aK]
PY_XN�^RK^�K]�^RO�\YVV�YP�K�]MRYYV�SXM\OK]ON�^RO�^Y^KV�X_WLO\�YP�MY_\]O]
YPPO\ON� KV]Y� SXM\OK]ON�� 3X� LY^R� ]^_NSO]�� ]MRYYV]� YPPO\ON� K� \KXQO� YP
NSPPO\OX^�̀ O\]SYX]�YP�/XQVS]R��WK^ROWK^SM]�KXN�]MSOXMO�MY_\]O]��+�\KXQO
YP�8K^SYXKV�-O\^SPSMK^O]� KXN�Y^RO\�[_KVSPSMK^SYX]�Y\�Z\YQ\KWWO]�aK]
YPPO\ON�Lc�^RO����MK]O�]^_Nc�]MRYYV]�KXN�^RY]O�SX�^RO�XK^SYXKV�]_\`Oc�
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K`O\KQO�K�RSQRO\�X_WLO\�YP�MY_\]O]�KXN�8K^SYXKV�-O\^SPSMK^O]�^Y�^ROS\
]^_NOX^]�^RKX�^RY]O�SX�^RO�XK^SYXKV�]_\`Oc��>RS]�WKc�]_QQO]^�̂ RK^�^RY]O
]MRYYV]� SX� ^RO� Z\OVSWSXK\c� SX`O]^SQK^SYX� aO\O� [_S^O� SXXY`K^S`O� KXN
Y`O\KVV�YPPO\ON�K�aSNO�\KXQO�YP�MY_\]O]��

3X� QOXO\KV�� ^RO� XK^SYXKV� ]_\`Oc� Z\Y`SNON� ]SWSVK\� PSXNSXQ]� ^Y� ^RO
SXS^SKV�]^_Nc�KXN�]O\`ON�^Y�MYXPS\W�]O`O\KV�PKM^Y\]��0Y\�SX]^KXMO��]MRYYV]
K\O�LOSXQ�M\OK^S`O�SX�^ROS\�MY_\]O�NO]SQX��YPPO\SXQ�XYX�^\KNS^SYXKV�KXN
MYWLSXON�MY_\]O]��K]�aOVV�K]�MY_\]O]�WKNO�_Z�P\YW�]^KXNK\N]�P\YW�K
\KXQO�YP�VOK\XSXQ�K\OK]��=MRYYV]�SX�LY^R�]^_NSO]�aO\O�ZY]S^S`O�KLY_^�^RO
8;0�KXN�S^]�\YVO�SX�SXM\OK]SXQ�^RO�PVObSLSVS^c�YP�]^_NOX^]��ZK^RaKc]�KXN
^RO� [_KVSPSMK^SYX]� ]^_NOX^]� K\O� KLVO� ^Y� QKSX�� >RO� XK^SYXKV� ]_\`Oc
MYXPS\WON� ^RK^� ^RO\O� aK]� K� ZO\MOZ^SYX� SX� ]YWO� ]MRYYV]� ^RK^� _XS^
]^KXNK\N]�K\O�KMKNOWSMKVVc�SXPO\SY\�^Y�KMRSO`OWOX^�]^KXNK\N]�KXN�K\O
WY\O�]_S^ON�̂ Y��Z\KM^SMKV��]^_NOX^]��3X�]_WWK\c��aRO\O�̂ RO�MK]O�]^_NSO]
SXNSMK^ON�]_MR�PSXNSXQ]��̂ RO�XK^SYXKV�]_\`Oc�RK]�]O\`ON�̂ Y�MYXPS\W�aRK^
S]�RKZZOXSXQ�SX�K�\KXQO�YP�NSPPO\OX^�]MRYYV]�SX�8Oa�DOKVKXN�aS^R�\OQK\N
^Y�MY_\]O�NO]SQX�

3X�̂ RO�Z\OVSWSXK\c�SX`O]^SQK^SYX��]^KPP�KXN�]^_NOX^]�Z\KS]ON�̂ RO�XOa
]OMYXNK\c� [_KVSPSMK^SYX� ]c]^OW� PY\� KVVYaSXQ� ]^_NOX^]� ^Y� QKSX
[_KVSPSMK^SYX]��>RS]�S]�SX�UOOZSXQ�aS^R�PSXNSXQ]�P\YW�̂ RO�6OK\XSXQ�-_\`O]
\OZY\^]�aRO\O�]MRYYV]�aO\O�ZVOK]ON�]^_NOX^]�aO\O�aY\USXQ�̂ YaK\N]�̂ RO
]KWO�[_KVSPSMK^SYX�\OQK\NVO]]�YP�̂ RO�NSPPO\OX^�̂ cZO]�YP�]USVV]��KMKNOWSM�Y\
`YMK^SYXKV�� ^ROc� aO\O� KM[_S\SXQ�� =MRYYV]� KV]Y� XY^ON� KX� SXM\OK]O� SX
PVObSLSVS^c�aS^R�^RO�8-/+��aRSMR�aK]�KV]Y�PY_XN�SX�̂ RO�-RKXQSXQ�-Y_\]O
NK^K��=^_NOX^]�aO\O�ZVOK]ON�̂ Y�LO�OK\XSXQ�M\ONS^]�KXN�VSUON�̂ RO�SX^O\XKV
MYWZYXOX^�YP� ^RO� K]]O]]WOX^]��9`O\KVV��aRSVO� ]MRYYV]�aO\O�ZY]S^S`O
KLY_^�̂ RO�8-/+�KXN�S^]�SWZKM^�YX�MY_\]O�NO]SQX��]O`O\KV�S]]_O]�\OVK^SXQ
^Y�^RO�XOa�[_KVSPSMK^SYX]�]c]^OW�aO\O�KZZK\OX^��=YWO�]^_NOX^]�aO\O
_XMO\^KSX�KLY_^�^RO�WK\USXQ�]c]^OW�KXN�aY_VN�RK`O�Z\OPO\\ON�\O]_V^]
SX�ZO\MOX^KQO]��9^RO\�MYXMO\X]�\OVK^ON�^Y�^RO�SWZVOWOX^K^SYX�YP�^RO
]c]^OW� KXN� ^RO� aKc� K]]O]]WOX^]� aO\O� N\S`SXQ� ^RO� VOK\XSXQ� SX� ^RO
MVK]]\YYW��,Y^R�]^_NOX^]�KXN�]^KPP�MYWWOX^ON�^RK^�aY\UVYKN�aK]�KX
S]]_O��+�ZO\MOS`ON�SXM\OK]O�SX�aY\UVYKN�aK]�KV]Y�PY_XN�SX�^RO�6OK\XSXQ
-_\`O]�\OZY\^]�KXN�^RO�WY\O�\OMOX^�::>+�\OZY\^��+VS]YX��������

>RO\O�aK]� K� ZO\MOZ^SYX� SX� ]YWO� ]MRYYV]� ^RK^� _XS^� ]^KXNK\N]� K\O
KMKNOWSMKVVc� SXPO\SY\� ^Y� KMRSO`OWOX^� ]^KXNK\N]�� KXN� 8K^SYXKV
-O\^SPSMK^O]� aO\O� PY\� ]^_NOX^]� aS^R� VYa� KLSVS^SO]�� 3X� VSXO� aS^R� ^RS]
YZSXSYX��]YWO�]^_NOX^]�\OZY\^ON�^RK^�_XS^�]^KXNK\N]�aO\O�OK]SO\�^RKX
KMRSO`OWOX^�]^KXNK\N]�KXN�SXNSMK^ON�̂ RK^�KMRSO`OWOX^�]^KXNK\N]�aO\O
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LO^^O\��K]�RK]�LOOX�\OZY\^ON�SX�KXY^RO\�]^_Nc��8D;+����� ���>RO�\OK]YX
PY\�^RS]�Z\OPO\OXMO�aK]�^RO�OWZRK]S]�ZVKMON�YX�KMRSO`OWOX^�]^KXNK\N]
MYX^\SL_^SXQ� ^Y� OX^\KXMO� SX� ]YWO�_XS`O\]S^c� MY_\]O]��+� POa� ]^_NOX^]
SXNSMK^ON� ^RK^� _XS^� ]^KXNK\N]� aO\O� K� �N_WWc� [_KVSPSMK^SYX��� >RS]
ZO\MOZ^SYX�KZZOK\ON� ^Y�Y\SQSXK^O� P\YW� ^RO� �cY_� OS^RO\�QO^� S^� Y\� cY_
NYX�^��KZZ\YKMR�PY\�_XS^�]^KXNK\N]�KXN�^ROS\� P\O[_OX^�YMM_\\OXMO� SX
Z\KM^SMKV�MY_\]O]��=^KPP�K^^\SL_^ON�^RO�NS]^SXM^SYX�LO^aOOX�OKMR�YP�^RO
^cZO]�YP�]^KXNK\N�^Y�^RO�NS]ZK\S^c�LO^aOOX�M\ONS^]��=^_NOX^]�aO\O�KLVO
^Y�OK\X�WY\O�M\ONS^]�SX�_XS^�]^KXNK\N]�SX�VO]]�̂ SWO��=^KPP�MYWWOX^ON�̂ RK^
^RS]�NS]M\OZKXMc�LO^aOOX�M\ONS^]�KXN�]^KXNK\N]�XOONON�^Y�LO�\O]YV`ON�
>RO]O�ZO\]ZOM^S`O]�K\O�SX�VSXO�aS^R�^RO�PSXNSXQ]�P\YW�6OK\XSXQ�-_\`O]
KXN�̂ RO�::>+�\OZY\^�YX�̂ OKMRO\]��̀ SOa]�YP�̂ RO�8-/+��+VS]YX���������>RS]
VK^^O\� \OZY\^� PY_XN� K� \KXQO� YP� `SOa]� YX� ^RO� NSPPO\OXMO]� LO^aOOX
]^KXNK\N]� KXN� \OMYWWOXNON� ^RK^� M\ONS^� `KV_O]� YP� ]^KXNK\N]� LO
\O`SOaON�KXN�MRKXQO]�WKNO�LK]ON�YX�aY\UVYKN��>RO]O�NSPPO\OXMO]�SX
YZSXSYX�YX�K]ZOM^]�YP�]^KXNK\N]�WKc�\OPVOM^�OKMR�]MRYYV�]�Y`O\KVV�`SOa]
YP�̂ RO�ZVKMO�YP�_XS^�]^KXNK\N]�KXN�RYa�\OKNSVc�̂ ROc�RK`O�KNYZ^ON�̂ ROW
KXN�Y^RO\�8K^SYXKV�-O\^SPSMK^O]��

=YWO�]^KPP�POV^�̂ RK^�8K^SYXKV�-O\^SPSMK^O]�Y^RO\�̂ RKX�̂ RO�8-/+�aO\O
PY\� VYa� KLSVS^c� ]^_NOX^]%� RYaO`O\�� ^RO� WKTY\S^c� YP� ]^KPP� WOWLO\]
MYWWOX^ON�̂ RK^�̂ RS]�ZO\MOZ^SYX�aK]�WS]Q_SNON��>ROc�SXNSMK^ON�̂ RK^�KVV
8K^SYXKV�-O\^SPSMK^O]�aO\O�O[_KV�SX�`KV_O�KXN�aO\O�WOO^SXQ�^RO�\KXQO
YP�KLSVS^SO]�KXN�SX^O\O]^]�YP�]^_NOX^]��=^_NOX^]�MYWWOX^ON�̂ RK^�̂ RO�WKSX
PYM_]�aK]�^RO�8-/+%�RYaO`O\��^RY]O�]^_NcSXQ�^YaK\N]�Y^RO\�8K^SYXKV
-O\^SPSMK^O]� SXNSMK^ON� ^RK^� ^ROc� LOVSO`ON� ^RO\O� aK]� XY� NSPPO\OXMO
LO^aOOX�^RO�MO\^SPSMK^O]��

AS^R�̂ RO�SX^\YN_M^SYX�YP�KV^O\XK^S`O�̀ O\]SYX]�YP�MY_\]O]��YXO�PSXNSXQ
aK]�^RK^�]^_NOX^]�KZZOK\ON�̂ Y�LO�]^\OKWON�SX^Y�NSPPO\OX^�MY_\]O]�LK]ON
YX�^ROS\�KLSVS^c�VO`OV��0Y\�ObKWZVO��SX�YXO�]MRYYV��KVV�MY_\]O]�K^�VO`OV]���
�� Y\� �� K\O� K]]SQXON� ^Y� YXO� YP� PY_\� ]^\KXN]� �KMKNOWSM�� ]^KXNK\N�
Z\OZK\K^SYX�KXN�PY_XNK^SYX��^RK^�NSPPO\�YX�PKM^Y\]�]_MR�K]�^RO�^cZO]�YP
]^KXNK\N]� �SX^O\XKV� Y\� Ob^O\XKV� KMRSO`OWOX^� ]^KXNK\N]�� Y\� _XS^
]^KXNK\N]��YX�aRSMR�]^_NOX^]�K\O�K]]O]]ON��=^_NOX^]�K\O�ZVKMON�SX�OKMR
]^\KXN�LK]ON�YX�Z\O`SY_]�KMRSO`OWOX^��aS^R�W_V^S�VO`OVVSXQ�MYWWYX�
+]�^RS]�]c]^OW�\OPVOM^]�^OKMRO\]��`SOa]�YP�]^_NOX^�MKZKLSVS^c��^aY�S]]_O]
K\S]O��0S\]^��YXMO�K�]^_NOX^� S]�ZVKMON�SX�K�MY_\]O�S^�WKc�LO�NSPPSM_V^�^Y
WY`O�LO^aOOX�]^\KXN]��]Y�K\O�^RO\O��KMKNOWSM��]^_NOX^]�Y\��]^KXNK\N�
]^_NOX^])�=OMYXN��RYa�NY�̂ RO�]^_NOX^]�ZO\MOS`O�̂ RO�]^\KXN])�>ROc�WKc
`SOa� ^RO� �KMKNOWSM�� KXN� �]^KXNK\N�� ]^\KXN]� K]� Z\OPO\KLVO� KXN� LO
\OV_M^KX^�̂ Y�LO�ZVKMON�SX�̂ RO��Z\OZK\K^SYX��Y\��PY_XNK^SYX��]^\KXN]��>RS]
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S]]_O�aK]� WOX^SYXON� Lc� K� X_WLO\� YP� ]MRYYV]�� K]� ^RO� ZO\MOZ^SYX� YP
]^_NOX^]�KXN�ZK\OX^]�aK]�̂ RK^�̂ RO�]^_NOX^]�]RY_VN�LO�SX�̂ RO�WKSX]^\OKW
MY_\]O�� 9XO� ]MRYYV� \OZY\^ON� ^RK^� S^� ]^\_QQVON� ^Y� SXMV_NO� XYX�
MYX`OX^SYXKV�`O\]SYX]�YP�K�MY_\]O��K]�^RO\O�aK]�Z\O]]_\O�P\YW�]^_NOX^]
KXN�ZK\OX^]�^Y�YPPO\�YXVc�WKSX]^\OKW�MY_\]O]��+XY^RO\�S]]_O�^RK^�K\Y]O
aK]�YP�]MRYYV]�LOSXQ�_XKLVO�^Y�YPPO\�KV^O\XK^S`O�`O\]SYX]�LOMK_]O�^ROS\
\YVV]�aO\O�^YY�]WKVV�

3X�^RO�K\OK�YP�MK\OO\�NOMS]SYX]��^RO\O�KZZOK\]�^Y�LO�MYXPVSM^�LO^aOOX
UOOZSXQ�MY_\]O�YZ^SYX]�YZOX�`O\]_]�Z\Y`SNSXQ�K�]^\_M^_\ON�ZK^RaKc
^RK^�VOKN]�^Y�K�]ZOMSPSM�MK\OO\�NO]^SXK^SYX��,YcN�KXN�7M.YaKVV�������
\OZY\^ON�^OX]SYX�LO^aOOX�^RO]O�^aY�YZ^SYX]��aRSMR�^ROc�\OPO\\ON�^Y�K]
�ObZVY\K^SYX�YP�MRYSMO�WYNOV]���?]ON�Lc�]MRYYV]�^Y�K]]S]^�cY_XQ�ZOYZVO
SX�^ROS\�MK\OO\�NOMS]SYX]��^RO�PS\]^�WYNOV�]OO]�]MRYYV]�KVVYaSXQ�]^_NOX^]
^Y� ]KWZVO� K� \KXQO� YP� MK\OO\]��aRSVO� ^RO� ]OMYXN� SX`YV`O]� O]^KLVS]RON
ZK^RaKc]� LO^aOOX� ]MRYYV]� KXN� ^O\^SK\c� MY_\]O]� Y\� KZZ\OX^SMO]RSZ]�
>OX]SYX]�K\O�̂ RY_QR^�̂ Y�K\S]O�K]�YXO�WYNOV�WSQR^�]_S^�YXO�]^_NOX^�aRSVO
^RO� Y^RO\� LO^^O\� ]_S^]� KXY^RO\� ]^_NOX^�� 3^� S]� _XMVOK\� P\YW� ^RS]
SX`O]^SQK^SYX�aRO^RO\�]MRYYV]�aO\O�_]SXQ�^RO]O�WYNOV]��^RY_QR�WY]^
RKN�K�X_WLO\�YP�^\KX]S^SYX�MY_\]O]��YZZY\^_XS^SO]�PY\�KZZ\OX^SMO]RSZ]�
KXN� K� aOKV^R� YP� SXPY\WK^SYX� YX� MY_\]O]� VOKNSXQ� ^Y� ]ZOMSPSM� ^O\^SK\c
MY_\]O]� KXN� MK\OO\� NO]^SXK^SYX]�� =^_NOX^]� \OZY\^ON� \OMOS`SXQ� `K\SON
KN`SMO�P\YW�^OKMRO\]�KXN�MK\OO\]�KN`S]Y\]��^RO�WY]^�MYWWYX�LOSXQ�^Y
MRYY]O�MY_\]O]�KXN�MK\OO\]�LK]ON�YX�aRK^�^ROc�OXTYcON�KXN�^Y�UOOZ
^ROS\�YZ^SYX]�YZOX��=^KPP�KMUXYaVONQON�̂ RK^�S^�aK]�K�R_QO�MRKVVOXQO�PY\
]^_NOX^]�^Y�PSXN�K�ZK\^SM_VK\�ZK^RaKc��ARSVO�]YWO�]^_NOX^]�aO\O�`O\c
MVOK\�KLY_^�^RO�MY_\]O]�^ROc�aO\O�]^_NcSXQ�KXN�MK\OO\]�^ROc�aKX^ON�^Y
Z_\]_O��Y^RO\]�aO\O�_X]_\O�YP�^ROS\�P_^_\O�ZVKX]��+VV�]^_NOX^]�\OZY\^ON
^RK^�^RO�MY\O�MY_\]O]�YP�/XQVS]R��WK^ROWK^SM]�KXN�]MSOXMO�aO\O�XOONON
PY\� aRK^O`O\� MK\OO\� ^ROc� K]ZS\ON� ^Y�� 9`O\KVV�� ^RO� KN`KX^KQO]� KXN
NS]KN`KX^KQO]� YP� UOOZSXQ� ]^_NOX^]�� YZ^SYX]� YZOX� KXN� RK`SXQ�WY\O
]^\_M^_\ON�ZK^RaKc]�K\O�S]]_O]�aRSMR�XOON�^Y�LO�ObZVY\ON�
0_\^RO\�<O]OK\MR
>RO�XK^SYXKV�]_\`Oc�]O\`O]�K]�K������LOXMRWK\U�YP�^RO�USXN]�YP�MY_\]O]
]MRYYV]�K\O�YPPO\SXQ� ^ROS\�]^_NOX^]�KXN�^RO�\K^SYXKVO�LORSXN�^ROW�� 3^
aY_VN� LO�aY\^RaRSVO� ]_\`OcSXQ� ]MRYYV]� SX� P_^_\O� cOK\]� ^Y�WYXS^Y\
aRO^RO\�MRKXQO]�SX�^RO�MY_\]O]�]MRYYV]�K\O�YPPO\SXQ�]^_NOX^]��KXN�^ROS\
YZSXSYX]�YP�^RO�PVObSLSVS^c�YP�^RO�8;0�KXN�^RO�]^K^_]�YP�_XS^�]^KXNK\N]�
\OWKSX�]^KLVO��>RS]�]^_Nc�MY_VN�KV]Y�LO�Ob^OXNON�̂ R\Y_QR�WY\O�NO^KSVON
YL]O\`K^SYX]�YP�]MRYYV]�KXN�^ROS\�ZRSVY]YZRc�YP�MY_\]O�NO]SQX��]_MR�K]
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^RO�PKM^Y\]�^ROc�MYX]SNO\�LOPY\O�MRYY]SXQ�̂ Y�SX^\YN_MO�Y\�N\YZ�K�MY_\]O�
9XO�PSXNSXQ�YP�SX^O\O]^�aK]�^RK^�^RO�WKTY\S^c�YP�]MRYYV]�LOVSO`ON�^ROc
YPPO\ON�]^_NOX^]�K�aSNO�`K\SO^c�YP�MY_\]O]�L_^�^RK^�^ROc�aY_VN�VSUO�^Y
YPPO\�WY\O�MY_\]O]�^Y�]OXSY\�]^_NOX^]��>RS]�KZZOK\]�^Y�SXNSMK^O�K�MO\^KSX
NS]M\OZKXMc�� KXN� SX`S^O]� ^RO� [_O]^SYX� YP� RYa� ]MRYYV]� NOMSNO�aRSMR
MY_\]O]�^ROc�YPPO\�]^_NOX^]��+\O�]YWO�]MRYYV]�MYX^OX^�aS^R�^ROS\�\KXQO
YP�MY_\]O]��aRSVO�Y^RO\]�K\O�MYX]^KX^Vc� VYYUSXQ�^Y�YPPO\�WY\O�MY_\]O]
LK]ON�YX�]^_NOX^�NOWKXN]�KXN�\O]Y_\MO]�K`KSVKLVO)�

0SXNSXQ]�̂ RK^�WKc�]_QQO]^�K�MRKXQO�SX�̂ RO�̂ cZO]�YP�MY_\]O]�Z\Y`SNON
^Y�]^_NOX^]�aO\O�]RYaX�SX�^RO�WY\O�^\KNS^SYXKV�YPPO\SXQ]��0Y\�ObKWZVO�
K� X_WLO\� YP� ]MRYYV]� aO\O� MRYY]SXQ� ^Y� MYWLSXO� KMMY_X^SXQ� KXN
OMYXYWSM]��KXN�QOYQ\KZRc�KXN�RS]^Y\c��PY\�\OK]YX]�YP�PKVVSXQ�]^_NOX^
X_WLO\]�� 8YX�^\KNS^SYXKV� MY_\]O]� SX^\YN_MON� ]SXMO� ^RO� 8-/+�aO\O
WY]^Vc� SX� ^RO� K\OK]� YP� ZRc]SMKV� ON_MK^SYX�� ^Y_\S]W� KXN� ^OMRXYVYQc�
RSQRVSQR^SXQ�ZY]]SLVO�Q\Ya^R�K\OK]� SX� ]^_NOX^�X_WLO\]�� 3^�aY_VN�LO
SX^O\O]^SXQ�^Y�]OO�aRO^RO\�^RO\O�K\O� SXM\OK]O]� SX�]^_NOX^�X_WLO\]� SX
^RO]O�K\OK]�ZY]^�]OMYXNK\c�]MRYYV��KVYXQ�aS^R�K�MY\\O]ZYXNSXQ�N\YZ�YPP
SX�MY_\]O]�]_MR�K]�RS]^Y\c�Y\�OMYXYWSM]�

4_]^�_XNO\�RKVP�YP�̂ RO�]MRYYV]�\OZY\^ON�YPPO\SXQ�WY\O�̀ O\]SYX]�YP�MY\O
MY_\]O]�]SXMO�^RO�8-/+�RKN�LOOX�SWZVOWOX^ON�SX�������=MRYYV]�XY^ON
^RK^� ^RO� \OK]YX� ^ROc� aO\O� YPPO\SXQ� ]O`O\KV� `O\]SYX]� YP� /XQVS]R�
WK^ROWK^SM]�KXN�]MSOXMO�aK]�^Y�MK^O\�PY\�NSPPO\OX^�KLSVS^c�VO`OV]�KXN�^Y
WOO^�^RO�XOON]�KXN�SX^O\O]^]�YP�]^_NOX^]��3^�aY_VN�LO�`KV_KLVO�^Y�PSXN
Y_^�SP�WY\O�]^_NOX^]�K\O�XYa�KMRSO`SXQ�SX�̂ RO]O�MY_\]O]�̂ RKX�aROX�YXVc
YXO�`O\]SYX�YP�OKMR�MY_\]O�aK]�K`KSVKLVO�

+V]Y�� aRSVO� aO� UXYa� ^RO� USXN]� YP� MY_\]O]�� MO\^SPSMK^O]� KXN
Z\YQ\KWWO]�]MRYYV]�K\O�YPPO\SXQ�]^_NOX^]��aO�NY�XY^�UXYa�RYa�WKXc
]^_NOX^]�]^_Nc�OKMR�YP�^RO]O��KXN�aRK^�^RO�]^_NOX^�NOWKXN�PY\�^RO]O
MY_\]O]�S]��3^�aY_VN�KV]Y�LO�aY\^RaRSVO�̂ Y�PSXN�Y_^�]^_NOX^]��̀ SOa]�KLY_^
RYa�PVObSLVO�̂ ROc�LOVSO`O�̂ RO�8;0�S]�\OQK\NSXQ�̂ ROS\�MY_\]O�MRYSMO]�KXN
P_^_\O�ZVKX]��

9^RO\� K\OK]� XY^� ObKWSXON� SX� ^RS]� ]^_Nc� ^RK^� MY_VN� LO� ObZVY\ON
SXMV_NO$

ã \OK]YX]�LORSXN�]MRYYV]�N\YZZSXQ�MY_\]O]%
ã SWZKM^]�YP�^SWO^KLVO�]^\_M^_\O�YX�^RO�MY_\]O]�WKNO�K`KSVKLVO�^Y

]^_NOX^]%
ã RYa�]MRYYV]�ZVKX�̂ ROS\�MY_\]O]�LK]ON�YX�̂ RO�QOXNO\�KXN�M_V^_\KV

LKMUQ\Y_XN]�YP�^ROS\�]^_NOX^]%
ã RYa�MYWWYX�W_V^S�VO`OVVSXQ�S]��S�O���]^_NOX^]�]^_NcSXQ�MY_\]O]

XY^�K^�^ROS\�YaX�cOK\�VO`OV��
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K\O� Z\YWY^SXQ� PVObSLVO� ZK^RaKc]� PY\� ]^_NOX^]�� 7KXc� ]MRYYV]� RK`O
ObZKXNON�^ROS\�M_\\SM_V_W��YPPO\SXQ�]^_NOX^]�K�aSNO�\KXQO�YP�MY_\]O]
KXN�8K^SYXKV�-O\^SPSMK^O]�]SXMO�̂ RO�8-/+�RK]�LOOX�SWZVOWOX^ON��=YWO
]MRYYV]�K\O�LOSXQ�WY\O�SXXY`K^S`O�SX�^ROS\�MY_\]O�NO]SQX�^RKX�Y^RO\]�
YPPO\SXQ� XOa� MY_\]O]� WKNO� _Z� YP� K� MYWLSXK^SYX� YP� ]^KXNK\N]� KXN
WKUSXQ� MRKXQO]� ^Y� ^ROS\� ^SWO^KLVO]� ^Y� KMMYWWYNK^O� ]^_NOX^]��AS^R
]O`O\KV�̀ O\]SYX]�YP�MY_\]O]�K`KSVKLVO�̂ Y�]^_NOX^]��MY_\]O]�K\O�WY\O�MVY]OVc
^KSVY\ON�^Y�^ROS\�XOON]�KXN�WY\O�]^\_M^_\ON�ZK^RaKc]�ObS]^�P\YW�YXO
VO`OV�̂ Y�KXY^RO\��ARSVO�Y^RO\�]MRYYV]�YPPO\�K�WY\O�̂ \KNS^SYXKV�Z\YQ\KWWO
YP� MY_\]O]�� ^ROc� WKc� ]^SVV� LO� WOO^SXQ� ^RO� ON_MK^SYXKV� XOON]� YP� ^RO
]^_NOX^]�K^^OXNSXQ�^ROW��AS^R�^RO�SXS^SKV�SWZVOWOX^K^SYX�YP�^RO�8-/+
MYWZVO^O�� ]MRYYV]� \OZY\^ON� ^RK^� XYa� aY_VN� LO� K� QYYN� ^SWO� PY\
MYX]YVSNK^SYX��>ROc�aY_VN�LO�\O`SOaSXQ�aRK^�MY_\]O]�^ROc�RK`O�KXN
RYa�^ROc�WO^�^RO�XOON]�YP�^ROS\�]^_NOX^]��=MRYYV]�KV]Y�\OZY\^ON�^RK^
^ROc�aY_VN�LO�\O`SOaSXQ�]^K^S]^SM]�YX�^RO�8D;+�aOL]S^O�^Y�PSXN�Y_^
aRO\O� ]^_NOX^]� aO\O� Y\� aO\O� XY^� ]_MMO]]P_V� SX� QKSXSXQ� M\ONS^]� KXN
MO\^SPSMK^O]��3^�S]�VSUOVc�^RK^�SX�^RO�XOb^�^R\OO�cOK\]��P_\^RO\�MRKXQO]�aSVV
YMM_\�KXN�WY\O�MY_\]O]�aSVV�LO�WYNSPSON��+^�^RS]�]^KQO��K^�VOK]^��^RO\O�S]
O`SNOXMO�^RK^�^RO�ZYVSMc� SX^OX^SYX�YP�]MRYYV]� SX�Z\Y`SNSXQ�]OMYXNK\c
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