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+L]^\KM^$
>RO�̂ O\^SK\c�ON_MK^SYX�]OM^Y\�SX�8Oa�DOKVKXN�S]�MRKXQSXQ��aS^R�WY\O�KXN�WY\O
OWZRK]S]�LOSXQ�ZVKMON�_ZYX�Y_^MYWO]�KXN�^RO�\OVK^SYX]RSZ�^RK^�_XS`O\]S^SO]
RK`O�aS^R�̂ ROS\�]^KUO�RYVNO\]��>RO\O�S]�K�NKXQO\�^RK^�^RO�MYWZVObS^SO]�YP�MRKXQO
WKc�Y`O\�]RKNYa�]YWO�UOc�S]]_O]�SX�̂ RO�̂ \KX]PY\WK^SYX��>RS]�K\^SMVO�RSQRVSQR^]
^RO�SWZY\^KXMO�YP�YXO�YP�^RO�UOc]�^Y�KMMYWZVS]RSXQ�K�WOKXSXQP_V�\OVK^SYX]RSZ
aS^R� ^RO� ]^KUORYVNO\]� {� ^RO� NO`OVYZWOX^� YP� ^OKMRSXQ� ]^\K^OQSO]� ^RK^� OX]_\O
^\KX]PO\�YP�VOK\XSXQ�YMM_\]��+�MK]O�]^_Nc�YP�K�Z\YPO]]SYXKV�ON_MK^SYX�Z\YQ\KWWO
SX�NKXMO�S]�Y_^VSXON�K]�KX�ObKWZVO�YP�RYa�ZVKXXSXQ�PY\�^RO�SWZKM^�YP�Y_^MYWO]
MKX�LO�KMMYWZVS]RON�

>RO� ^O\^SK\c� ON_MK^SYX� ]MOXO� SX� 8Oa� DOKVKXN� S]� M_\\OX^Vc
_XNO\QYSXQ�MYX]SNO\KLVO�MRKXQO��>RO�ON_MK^SYX�KXN�̂ \KSXSXQ�XOON]
YP�^RO�]^_NOX^]�KXN�^RO�XOON]�YP�^RO�]^KUORYVNO\]�KXN�MYWW_XS^c

K\O� LOSXQ� Z\SY\S^S]ON�� KXN� SXM\OK]ON� OWZRK]S]� S]� LOSXQ� ZVKMON� _ZYX
OX]_\SXQ� ^RK^� ^RO� UXYaVONQO�� ]USVV]�� KXN� K^^S^_NO]� K]]YMSK^ON� aS^R
^O\^SK\c�]^_Nc�K\O�^\KX]PO\\ON��>O\^SK\c�/N_MK^SYX�-YWWS]]SYX�����!��
9XO�WOKX]�YP�KMMYWZVS]RSXQ�^RS]�S]�^RO�_^SVS]K^SYX�YP�^RO�^OMRXYVYQc�YP
^\KX]PO\�YP�VOK\XSXQ��KXN�cO^�^RS]�S]�`SOaON�K]�Z\YLVOWK^SM�SX�^RO�^O\^SK\c
]O^^SXQ��,OXKXNO\���6SQR^XO\������%�2KVZO\X���2KUOV���������NO]ZS^O�S^]
]SQXSPSMKXMO� PY\� Z\YPO]]SYXKV� KXN� `YMK^SYXKV� Z\OZK\K^SYX� �-\OO� �
7KMK_VKc�� ������� 3X� ^RS]� K\^SMVO�� K� MK]O� ]^_Nc� YP� ^RO� OPPOM^S`O� _]O� YP
^\KX]PO\�^OMRXYVYQc�SX�K�^O\^SK\c�ON_MK^SYX�Z\YPO]]SYXKV�NO`OVYZWOX^
Z\YQ\KWWO�S]�Y_^VSXON��
-RKXQSXQ�>O\^SK\c�/N_MK^SYX�
=SXMO� ^RO� LOQSXXSXQ� YP� ^RO� XOa� WSVVOXXS_W�� ^RO� QY`O\XWOX^� RK]
SWZVOWOX^ON� VOQS]VK^S`O��KNWSXS]^\K^S`O�KXN�]^\K^OQSM� MRKXQO]� SX� ^RO

!�����6Ob�7M.YXKVN�KXN�6Sd�7OVMRSY\
^O\^SK\c�]OM^Y\��KXN�SX���� �S^�PY\O]RKNYaON�KX�SX^OX^SYX�^Y�SWZVOWOX^
K�WKTY\�]RSP^�SX�̂ RO�KVSQXWOX^�YP�P_XNSXQ��[_KVS^c�KXN�WYXS^Y\SXQ�SX�̂ RO
^O\^SK\c�]OM^Y\��-KLSXO^�:YVSMc�-YWWS^^OO����� ���>RS]�MRKXQO�O]]OX^SKVVc
OX^KSVON�̂ RO�VSXUSXQ�YP�̂ O\^SK\c�P_XNSXQ�̂ Y�ZO\PY\WKXMO�KXN�KMRSO`OWOX^
aS^R�̂ RO�NOWYX]^\K^SYX�YP�KX�O`SNOXMO�LK]O��:\O`SY_]Vc��P_XNSXQ�]SWZVc
\OaK\NON�ZK\^SMSZK^SYX�SX�^O\^SK\c�ON_MK^SYX��L_^�^RO]O�VK^O]^�ZYVSMSO]
VSXU�P_XNSXQ�^Y�^RO�XOON]�YP�^RO�]^_NOX^]�KXN�^RO�VYMKV�KXN�XK^SYXKV
MYWW_XS^SO]��3^�S]�K�MYWZVOb�]O^�YP�MRKXQO]�SX`YV`SXQ�̂ RO�SXMY\ZY\K^SYX
YP� QY`O\XWOX^� Z\SY\S^SO]� `SK� WYXS^Y\SXQ� Lc� ^RO� >O\^SK\c� /N_MK^SYX
-YWWS]]SYX��KXN�S^�S]�L\SXQSXQ�KLY_^�K�MRKXQSXQ�M_V^_\O�aS^R�]SQXSPSMKX^
SWZKM^]�_ZYX�ZVKXXSXQ�� L_]SXO]]� KXN� MYWW_XS^c� \OVK^SYX]�aS^R� ^RO
_XS`O\]S^c��KXN�]^_NOX^�WKXKQOWOX^�]c]^OW]��+X�SWZY\^KX^�K]ZOM^�YP
^RO�ZYVSMc�S]�̂ RK^�̂ O\^SK\c�ON_MK^SYX�Y\QKXS]K^SYX]�K\O�RK`SXQ�̂ Y�NO`OVYZ
SX`O]^WOX^�ZVKX]�^Y�WOO^�]^KUORYVNO\]��XOON]��K]�aOVV�K]�NYM_WOX^SXQ
KXN� NOWYX]^\K^SXQ� Y_^MYWO]�� >RO� ^\KX]PO\� YP� VOK\XSXQ� ^OMRXYVYQc
Z\Y`SNO]�K�`ORSMVO�PY\�^RS]�^Y�YMM_\�

>RO� SX^O\O]^� SX� Z\Y`SNSXQ� K� ^O\^SK\c� ON_MK^SYX� ^RK^� S]� \OVO`KX^�
\O]ZYX]S`O�^Y�MYWW_XS^c�XOON]��KXN�ZO\PY\WKXMO�VSXUON�S]�XY^�XOa�
9`O\�^OX�cOK\]�KQY��=USVLOMU���##!��XY^ON�^RK^�S^�RKN�LOOX�NOLK^ON�PY\
]YWO�^SWO��3XNOON��S^�S]�\OVK^ON�^Y�^RO�MYX^OWZY\K\c�NOLK^O�KLY_^�^RO
\YVO�KXN�XK^_\O�YP�ON_MK^SYX�KXN�^\KSXSXQ�SX�^O\^SK\c�]O^^SXQ]�SX�]YMSO^c�
L_^� \OQK\NVO]]� YP� ^RS]�� ^RO\O� RK]� LOOX� KX� SXM\OK]SXQ� NOWKXN� PY\
ON_MK^SYX� KXN� ^\KSXSXQ� ^Y� LO� WY\O� PYM_]]ON�� >RS]� RK]� MYWO� KLY_^
LOMK_]O�YP�K�\KXQO�YP�NOPSXSXQ�NO`OVYZWOX^]��O�Q���̂ OMRXYVYQSMKV�MRKXQO
KXN�UXYaVONQO�ObZKX]SYX��MRKXQON�ZK\KNSQW]�YP�VOK\XSXQ��NOWKXN�PY\
\OVO`KXMO�KXN�\O^_\X�YX�SX`O]^WOX^���6OLO\WKX��7M.YXKVN���.YcVO�
��� ��� +]� 7M.YXKVN� ������� XY^ON�� ^RO]O� SXM\OK]ON� NOWKXN]� PY\
KMMY_X^KLSVS^c� KXN� PYM_]]ON� Y_^MYWO]� RK`O� LOMYWO� UOc� POK^_\O]� YP
^O\^SK\c�ON_MK^SYX��LOMK_]O�^RO�`YMK^SYXKV�XOON]�YP�^RO�]^_NOX^]�aO\O
Z\O`SY_]Vc�XY^�YP^OX�aOVV�WO^��=YWO�M\S^SM]�RK`O�MKVVON� PY\�NSPPO\OX^
K\\KXQOWOX^]� PY\� ^O\^SK\c� ON_MK^SYX�� 0Y\� ObKWZVO�� 1KVVKQRO\� ������
MYWWOX^ON� ZY]S^S`OVc� YX� ^RO� \S]O� YP� �MY\ZY\K^O� _XS`O\]S^SO]�� ^RK^
OWZRK]S]ON� ]_MR� ^RSXQ]� K]� ^RO� SX^O\�NS]MSZVSXK\c� ]USVV]� YP
Z\YLVOW�]YV`SXQ� KXN� ^OKWaY\U�� >RO� 9/-.� ������� ]^\O]]ON� ^RO
SWZY\^KXMO�YP��KZZ\OX^SMO]RSZ�_XS`O\]S^SO]��aRO\OLc�^OKMRSXQ�WYNOV]
^RK^�KMMOX^_K^ON�^KMS^�Z\YMON_\KV�UXYaVONQO��\K^RO\�^RKX�NOMVK\K^S`O
UXYaVONQO��aO\O�OWZRK]S]ON��+X�ObZVSMS^�NOPSXSXQ�YP�^RO�SWZVSMK^SYX]
YP�^RS]�PY\�^RO�^OKMRSXQ�]^KPP�S]�\O[_S\ON��Y^RO\aS]O�^RO�MYWZVObS^SO]�YP
MRKXQO�MKX�Y`O\]RKNYa�]YWO�YP�^RO�UOc�S]]_O]��0_XNKWOX^KV�^Y�^RS]
NOWYX]^\K^SYX�YP�VOK\XSXQ�Y_^MYWO]��K]�S^�\OVK^O]�^Y�^RO�XOON]�YP�^RO
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]^KUORYVNO\]�� S]� KX� _XNO\]^KXNSXQ� KXN� _^SVS]K^SYX� YP� ^RO� MYXMOZ^� YP
^\KX]PO\�YP�VOK\XSXQ��LOMK_]O�S^�Z\Y`SNO]�ON_MK^Y\]�aS^R�^RO�Z\YMO]]O]
KXN�]USVV]�^Y�PKMSVS^K^O�]^_NOX^�VOK\XSXQ�KM\Y]]�K�`K\SO^c�YP�MYX^Ob^]��
>\KX]PO\�SX�>O\^SK\c�=O^^SXQ]
+MMY\NSXQ�̂ Y�.O^^O\WKX���##����̂ \KX]PO\�YP�VOK\XSXQ�\OPO\]�̂ Y�̂ RO�NOQ\OO
^Y�aRSMR�^RO�VOK\XON�LORK`SY_\��S]�\OZOK^ON�SX�K�XOa�]S^_K^SYX���Z�����
3X� MYQXS^S`O� Z]cMRYVYQc� {� K� PSOVN� ^RK^� S]� M_\\OX^Vc� MYX^\SL_^SXQ
]SQXSPSMKX^Vc�^Y�^RO�^\KX]PO\�K\OK�{�WKXc�_]OP_V�KZZ\YKMRO]�RK`O�LOOX
NO`OVYZON��0Y\�ObKWZVO��MYQXS^S`O�KZZ\OX^SMO]RSZ]��+XNO\]YX���#"���
QYKV�]O^^SXQ��7Y\SX���###���KM^SYX�ZVKX]��AO\XO\���.O=SWYXO����� ��KXN
^RO�XY^SYX�YP��Z\OZK\K^SYX�PY\�P_^_\O�VOK\XSXQ���,\KX]PY\N���=MRaK\^d�
�###�� K\O� \OMYQXS]ON� K]� `KV_KLVO� Z\YMON_\O]�� 8O`O\^ROVO]]�� Y^RO\
^ROY\O^SMKV� KZZ\YKMRO]� RK`O� KV]Y� Z\YN_MON� SNOK]�� 0Y\� ObKWZVO�� ^RO
LORK`SY_\KV� KZZ\YKMR� RK]� SNOX^SPSON� ^RO� ]SQXSPSMKXMO� YP� MYX^Ob^_KV
PKM^Y\]� �9\W\YN�� �##"��� ,\YKN� KXN�8Oa]^\YW�]� ��##���WKXKQOWOX^
KZZ\YKMR� RSQRVSQR^ON� ^RO� ]SQXSPSMKXMO� YP� K� WK^\Sb� �\YVO� b� ^SWO�
ZO\]ZOM^S`O�� aRSV]^� ^RO� aY\U� YP� +XKVY_S� ��##��� OWZRK]S]ON� ^RO
MYX^\SL_^SYX� YP� ^RO� ]YMSY�M_V^_\KV� WSVSO_�� 3X� KMUXYaVONQSXQ� ^RO]O
NSPPO\OX^�ZO\]ZOM^S`O]��6OLO\WKX�O^�KV������ ��Z\YWY^ON�^RO�`KV_O�YP�K
WY\O�]c]^OWK^SM�KXN�MYX]S]^OX^�KZZ\YKMR�̂ Y�̂ \KX]PO\�aROX�aY\USXQ�aS^R
^O\^SK\c�]^_NOX^]�

6OLO\WKX�O^�KV��XY^O�^RK^�WKXc�^O\^SK\c�ON_MK^SYX�]^KPP�K\O�KaK\O
^RK^� VOK\XSXQ� ]RY_VN� ^\KX]PO\�� L_^� POa�RK`O� ^RO�XOMO]]K\c� ]USVV]� KXN
KZZVSMK^SYX�UXYaVONQO�̂ Y�SWZVOWOX^�̂ RO�Z\YMO]]O]�]^\K^OQSMKVVc��3X�]YWO
\O]ZOM^]�^RS]�S]�]_\Z\S]SXQ��LOMK_]O�^\KX]PO\�S]�^RO�MY\O�YP�KVV�VOK\XSXQ�
2YaO`O\�� ^RO\O� K\O� Z\YLKLVc� ^aY� SWZY\^KX^� \OK]YX]� aRc� ^O\^SK\c
ON_MK^Y\]�VKMU�^RS]�UXYaVONQO�KXN�^RO�KMMYWZKXcSXQ�]USVV]�{�WY]^�NY
XY^�RK`O�]_L]^KX^S`O�^\KSXSXQ�SX�^OKMRSXQ�WO^RYNYVYQc�Y\�UXYaVONQO
YP� ON_MK^SYXKV� ^ROY\c�� KXN� ]OMYXNVc�� ^RO� MYXMOZ^� KXN� Z\YMO]]O]� YP
^\KX]PO\�YP�VOK\XSXQ�K\O�`O\c�MYWZVOb��LOaSVNO\SXQ�KXN�YZOX�^Y�NOLK^O�
3X� ^RO� VS^O\K^_\O��RYaO`O\�� ^RO\O� S]�K�Q\YaSXQ� \OMYQXS^SYX� ^RK^�KN_V^
ON_MK^SYXKV� Z]cMRYVYQc� \O[_S\O]� `O\c� MK\OP_V� MYX]SNO\K^SYX� KXN
NO`OVYZWOX^� �]OO� =WS^R�� �###��� >RS]�� KVYXQ�aS^R� Y^RO\� VS^O\K^_\O� YX
^\KX]PO\� �-\OO���7KMK_VKc�� ����%�2K]UOVV�� ����%�:O\USX]���=KVYWYX�
�##�%�=MR_XU���������KMUXYaVONQO]�^RO�MOX^\KV�ZY]S^SYX�YP�^\KX]PO\�SX
KN_V^�VOK\XSXQ��>RS]�YP�MY_\]O�RK]�SWZVSMK^SYX]�PY\�̂ RO�̂ O\^SK\c�ON_MK^SYX
]OM^Y\�KXN�Y^RO\�KN_V^�ON_MK^SYX�MYX^Ob^]��3XNOON��Y`O\����cOK\]�KQY�
5XYaVO]���#!���KMUXYaVONQON�^RK^�YXO�YP�^RO�UOc�Z\SXMSZVO]�YP�KN_V^
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VOK\XSXQ�aK]�̂ RO�KZZVSMK^SYX�YP�̂ RK^�VOK\XSXQ�̂ Y�̂ RO�\OKV�aY\VN��ARK^�aK]
SWZVSON�aK]�^RO�XOON�PY\�^RO�VOK\XO\�^Y�KZZVc�^RO�\OVO`KX^�VOK\XSXQ�SX�K
WOKXSXQP_V�WKXXO\��>RO�XY^SYX�YP� ^\KX]PO\�YP� VOK\XSXQ�MVOK\Vc� S]�XY^
XOa��L_^�RK]�SX�̂ RO�ZK]^�������cOK\]�_XNO\QYXO�K�\O]_\QOXMO�YP�SX^O\O]^�

3WZY\^KX^Vc��K�NS]^SXM^SYX�XOON]� ^Y�LO�WKNO�LO^aOOX� ^\KX]PO\�YP
VOK\XSXQ�KXN�Z\YPO]]SYXKV�NO`OVYZWOX^��>RO]O�K\O�\OVK^ON�MYXMOZ^]���L_^
NY�NSPPO\�SX�^O\W]�YP�SX^OX^��/PPOM^S`O�Z\YPO]]SYXKV�NO`OVYZWOX^�S]�KX
ON_MK^SYXKVVc�PYM_]ON� Z\YMO]]�� KXN� S]� MYXMO\XON� aS^R� KMRSO`SXQ
Y_^MYWO]��1_]UOc���������L_^�YP^OX�MOX^\ON�YX�KX�SWWONSK^O�MYX^Ob^��+]
MS^ON�SX�>SWZO\VOc��ASV]YX��,K\\�KXN�0_XQ�����!��Z��̀ SSS���/K\V�]^K^O]�̂ RK^
S^�OXMYWZK]]O]��^RO�USXN]�YP�VOK\XSXQ�^RK^�ROVZ�^OKMRO\]�NO`OVYZ�KXN
Q\Ya�SX�aKc]�̂ RK^�aSVV�]O\`O�KVV�̂ ROS\�]^_NOX^]�aOVV���9X�̂ RO�Y^RO\�RKXN�
^\KX]PO\� YP� VOK\XSXQ� S]� K� MYXMOZ^� Y\SOX^ON� ^YaK\N]� Y_^MYWO]�� SXS^SKVVc
VYMK^ON� SX� ^RO� Z]cMRYVYQSMKV� KXN� ]_L]O[_OX^Vc� ^RO� WKXKQOWOX^
VS^O\K^_\O�� NOZOXNOX^� MO\^KSXVc� _ZYX� K� Z\YMO]]�� L_^� \OVK^SXQ� ^Y� S^]
KZZVSMK^SYX� SX� K� \KXQO� YP� MYX^Ob^]�� /]]OX^SKVVc� OPPOM^S`O� Z\YPO]]SYXKV
NO`OVYZWOX^� MOX^\O]�YX� ^RO� �RYa��� KXN� ^\KX]PO\�YP� VOK\XSXQ�YX� ^RO
�aRK^��� L_^� ^RO� PY\WO\� S]� NOZOXNOX^� _ZYX� ^RO� VK^^O\� SP� ^RO� NO]S\ON
Y_^MYWO]�K\O�^Y�LO�KMRSO`ON�

3X�̂ RO�VK]^�̂ OX�cOK\]�YP�̂ RO�̂ aOX^SO^R�MOX^_\c�̂ RO\O�RK]�LOOX�Q\YaSXQ
\OMYQXS^SYX�YP�^RO�SWZY\^KXMO�YP�^\KX]PO\�SX�RSQRO\�ON_MK^SYX��+]]S^O\�
�##�%�2_WZR\Oc]��1\OOXKX���7M3V`OOX���##!%�5OWZ���=OKQ\K`O]���##�%
7_\ZRc���##!���>RO�aY\U�YP�6OLO\WKX�O^�KV������ ��KNN\O]]ON�̂ RO�S]]_O]
YP�RYa�^O\^SK\c�ON_MK^Y\]�KXN�^\KSXO\]�MY_VN�Z\YWY^O�^\KX]PO\�P\YW�^RO
ZO\]ZOM^S`O�YP�ZK\^SMSZKX^]��1OXO\KVVc�RYaO`O\��MYX]SNO\KLVO�aY\U�]^SVV
XOON]�^Y�LO�_XNO\^KUOX�^Y�KN`KXMO�SNOK]�KXN�VSXU�^O\^SK\c�ON_MK^SYX�^Y
K�ZO\PY\WKXMO�Y\SOX^K^SYX��7Y]^�MYWWOX^K^Y\]�aY_VN�KQ\OO�^RK^�aRK^
S]�XYa�XOONON�S]�MYX]SNO\KLVc�WY\O�\O]OK\MR��MYXMOZ^_KV�NO`OVYZWOX^
KXN�SNOX^SPSMK^SYX�YP�]^\K^OQSM�KZZ\YKMRO]�̂ Y�PKMSVS^K^O�̂ \KX]PO\�SX�]ZOMSPSM
]O^^SXQ]�

�+V^RY_QR�XY^�]ZOMSPSMKVVc�PYM_]]SXQ�YX�^RO�^O\^SK\c�]OM^Y\��2K]UOVV
�������RK]�NO`OVYZON�ZO\RKZ]�YXO�YP�^RO�WY\O�ZY^OX^SKVVc�MYX]^\_M^S`O
KZZ\YKMRO]�� LOMK_]O� YP� S^]� SXMV_]S`O� ^ROY\O^SMKV� Y\SOX^K^SYX� KXN� RS]
\OZ_NSK^SYX� YP� K� �]WY\QK]LY\N�]^\K^OQSO]�� KZZ\YKMR� ^Y� ^OKMRSXQ� PY\
^\KX]PO\� {� RO� MYX]SNO\]� VOK\XSXQ� KXN� ^\KX]PO\� ^Y� LO� SXOb^\SMKLVc
SX^O\^aSXON��KXN�cO^�XY^O]�^RK^�aRK^�aO�KV\OKNc�UXYa�KLY_^�VOK\XSXQ
�^Y�^\KX]PO\���S]�YP^OX�Y`O\VYYUON��2O�LOVSO`O]�^RO\O�K\O�XY��[_SMU�PSbO]�
PY\� ^\KX]PO\�� L_^� YX� ^RO� LK]S]� YP� Ob^OX]S`O� ON_MK^SYXKV� KXN� Y^RO\
NS]MSZVSXO�\O]OK\MR��RK]�NO`OVYZON�KX�SX^OQ\K^S`O�P\KWOaY\U�aS^R�K�]O^
YP�Q_SNSXQ�Z\SXMSZVO]�PY\�KVV�YP�^RY]O�SX`YV`ON�SX�^RO�^OKMRSXQ�L_]SXO]]�
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=c]^OWK^SM�\O]OK\MR�̀ KVSNK^SXQ�̂ RO�]ZOMSPSM]�YP�RS]�KZZ\YKMR�PY\�ZK\^SM_VK\
MYX^Ob^]�S]�\O[_S\ON��RYaO`O\��0YVVYaSXQ�2K]UOVV�]��������KZZ\YKMR��̂ RO
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SXNS`SN_KV��^OKW�KXN�Y\QKXS]K^SYXKV�VO`OV]�YP�^\KX]PO\�
>RO�NKXMO�Z\YQ\KWWO�LKMUQ\Y_XN
+�`O\c�ObZO\SOXMON�NKXMO�ON_MK^Y\�aRY�RKN�Ob^OX]S`O�ObZO\SOXMO�K]�K
MVK]]\YYW�^OKMRO\��KXN�SX�^RO�ZK]^�^OX�cOK\]�RKN�aY\UON�K]�K�Z\O��KXN
SX�]O\`SMO� ^OKMRO\� ON_MK^Y\� SX� NKXMO�� ]_ZZY\^ON� ^RS]� Z\YPO]]SYXKV
NO`OVYZWOX^� Z\YQ\KWWO�� =RO� RKN� KV]Y� _XNO\^KUOX� \O]OK\MR
SX`O]^SQK^SXQ�^RO�SWZKM^�YP�NKXMO�ON_MK^SYX�YX�^OKMRSXQ�Z\KM^SMO]��>RO
Z\YQ\KWWO��LK]ON�_ZYX�KX�KMUXYaVONQOWOX^�^RK^�MRKXQO�SX�^OKMRO\
LORK`SY_\�aK]�XY^�]SWZVO��\O[_S\ON�^RO�PKMSVS^K^Y\�^Y�RK`O�MYX]SNO\KLVO
_XNO\]^KXNSXQ� YP� ^RO� ^\KX]PO\� Z\YMO]]�� 0_\^RO\WY\O�� ^RO\O� aK]� KX
_XNO\]^KXNSXQ� ^RK^� ^Y� ]_]^KSX� ^RO� MRKXQO� S^�aK]�WY\O� ]^\K^OQSM� KXN
OPPOM^S`O�SX�̂ RO�VYXQ�^O\W�SP�̂ aY�UOc�]^\K^OQSO]�aO\O�SWZVOWOX^ON��0S\]^�
S^�aK]�NOMSNON�^Y�aY\U�SX^OX]S`OVc�aS^R�^aY�^OKMRO\]�aRY�NS]ZVKcON
MO\^KSX�MRK\KM^O\S]^SM]�{�^ROc�aO\O�WY^S`K^ON�^Y�VOK\X�KXN��YaX��^RO
XOa�NO`OVYZWOX^]��RKN�K��VO^�]�^\c�S^��NS]ZY]S^SYX��aO\O�MYWWS^^ON�^Y
WKUSXQ�MRKXQO�SX�Z\KM^SMO�KXN�aO\O�Z\OZK\ON�^Y�ZVKX�PY\�^RS]�^Y�YMM_\�
>ROc�NOWYX]^\K^ON�K�]ZS\S^�YP�̂ \KX]PO\��+V^RY_QR�̂ RO�YZO\K^SYXKVS]K^SYX
YP� ^RS]� NO]S\O� \O[_S\ON� ^SWO�� S^� aK]� LOXOPSMSKV� LOMK_]O� YXQYSXQ
SX`YV`OWOX^�aS^R�^RO�UOc�^OKMRO\]�ROVZON�^Y�NO`OVYZ�]ZOMSPSM�MYX^OX^
KXN�ZONKQYQSMKV�UXYaVONQO�^RK^�MY_VN�^ROX�LO�_]ON�^Y�NO`OVYZ�Y^RO\
]^KPP�WOWLO\]�� MKZKLSVS^SO]� SX� NKXMO�� >RO� ]OMYXN� ]^\K^OQc� \OVK^ON� ^Y
]_ZZY\^�� -YX^SX_ON� ]_ZZY\^� P\YW� ^RO� PKMSVS^K^Y\� OX]_\ON� ]_]^KSXON
Z\YQ\O]]�KXN�K�]RK\ON�`S]SYX��3X�KNNS^SYX���L_c�SX��P\YW�^RO�]^KPP�KXN
�`S]SLVO�� ]_ZZY\^� P\YW� ^RO� Z\SXMSZKV�aO\O� M\_MSKV� PY\� ^\KX]PO\� YP� ^RO
VOK\XSXQ�
>RO�Z\YQ\KWWO$�,OPY\O�ZRK]O
,OPY\O� ^RO� Z\YPO]]SYXKV� NO`OVYZWOX^�� MYX]SNO\KLVO� aY\U� ^Y� ]O^� ^RO
MYXNS^SYX]�PY\��KXN�PY]^O\�^\KX]PO\�YP��̂ RO�VOK\XSXQ�aK]�_XNO\^KUOX��>RO
PYM_]�PY\�^RO�Z\YQ\KWWO�aK]�NS]M_]]ON�K^�^RO�SXS^SKV�WOO^SXQ�LO^aOOX
^RO�NKXMO�PKMSVS^K^Y\�KXN�^RO�]OXSY\�WKXKQOWOX^�^OKW�YP�^RO�]MRYYV��3^
MOX^\ON�YX�^RO�Z\SXMSZKV�]�MYXMO\X]�^RK^�NKXMO�aK]�XY^�LOSXQ�^K_QR^
OPPOM^S`OVc�SX�̂ RO�]MRYYV�KXN�̂ RO\O�aK]�XY�]OX]O�YP�Z\YQ\KWWO�Z\YQ\O]]
Y\�ZVKXXSXQ�MYX^SX_S^c��>RO�SNOX^SPSON�QYKV�aK]�^Y�SWZVOWOX^�K�[_KVS^c
NKXMO�Z\YQ\KWWO�aRO\OLc�^RO�]^_NOX^]� SX� ^RO�]MRYYV�Z\YQ\O]]S`OVc
NO`OVYZON�]USVV]��K^^S^_NO]�KXN�_XNO\]^KXNSXQ]��

>RO�XOb^�]^OZ�aK]�^Y�MYX]_V^�^RO�]^KPP�KLY_^�^ROS\�]ZOMSPSM�XOON]�PY\
NKXMO�ON_MK^SYX��=Y�^RK^�^RO�VOKN�^OKMRO\]�MY_VN�WO^�^RO�XOON]�YP�^ROS\
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MYVVOKQ_O]��̂ RO�PKMSVS^K^Y\�_]ON�\OMOX^�\O]OK\MR�YX�̂ OKMRSXQ�KXN�VOK\XSXQ
SX�̂ RO�K\^]��,\O]VO\���## %�,_MU������%�/S]XO\��������̂ Y�QOXO\K^O�NS]M_]]SYX
KXN�M_\SY]S^c�KLY_^� ^ROY\c�KXN�MYX^OX^��?]SXQ�K� TSQ�]Ka�MYYZO\K^S`O
VOK\XSXQ� ]^\K^OQc� �5KQKX���##���� ^RO� ^OKMRO\]� SNOX^SPSON� ^ROS\� M_\\OX^
Z\KM^SMO��NO]S\ON�QYKV]�KXN�XOONON�\O]Y_\MO]��0_VVKX�KXN�2K\Q\OK`O]
��## �� KXN� =^YVV� ��###�� KQ\OO� ^RK^� MYVVOQSKV� MYWWS^WOX^� ^Y� SX�NOZ^R
Z\YPO]]SYXKV� NO`OVYZWOX^� SXM\OK]O]� ^RO� VSUOVSRYYN� YP� ^\KX]PO\�� aS^R
]^_NOX^]�KXN�^RO�MYWW_XS^c�\OKZSXQ�^RO�LOXOPS^]��

3P�^OKMRO\]�K\O�^Y�LO�KLVO�^Y�SWZ\Y`O�Z\KM^SMO�^ROc�XOON�^Y�LO�KLVO�^Y
^KUO�\S]U]��WKUO�WS]^KUO]��KXN�OXQKQO�SX�RYXO]^�]OVP�\OPVOM^SYX��>RS]
\O[_S\O]� K� M_V^_\O� aRO\O� \OVK^SYX]RSZ]� LSXN� ^ROW� ^YQO^RO\� SX� K
]_ZZY\^S`O��OX[_S\SXQ�MYWW_XS^c���0_VVKX���2K\Q\OK`O]�MS^ON�SX�2SVV�
2KaU���>KcVY\��������Z����

+� [_O]^SYXXKS\O� aK]� KNWSXS]^O\ON� ^Y� KVV� ^RO� ^OKMRO\]� ^Y� KMMO]]� ^RO
^OKMRO\]��Z\SY\�UXYaVONQO�KXN�ObZO\SOXMO]��KXN�ZO\MOS`ON�MYXPSNOXMO
KXN�MYWZO^OXMO�^Y�^OKMR�^RO�K\^]��>RS]�SXPY\WKV�[_O]^SYXXKS\O���.KXMO
:\YPO]]SYXKV�.O`OVYZWOX^�6KNNO\���]_\`OcON�M_\\OX^�]USVV]�KXN�QYKV]�
KXN�SNOX^SPSON�̂ RO�]USVV]�KXN�QYKV]�\OQK\NON�K]�NO]S\KLVO�PY\�OPPOM^S`OXO]]
K]�K�NKXMO�ON_MK^Y\��>RO�\O]_V^]�SXNSMK^ON�K�QOXO\KV�VKMU�YP�MYXPSNOXMO
^Y� ^OKMR� NKXMO�� aS^R� K� MY\\O]ZYXNSXQ� VKMU� YP� ]USVV� NO`OVYZWOX^�
2YaO`O\��KVV�KMUXYaVONQON�^RO�`KV_O�YP�NKXMO�SX�^RO�M_\\SM_V_W�KXN
^RO�ZY^OX^SKV�PY\�OXRKXMON�]^_NOX^�OXQKQOWOX^�KXN�KMRSO`OWOX^��

>RO�XOb^� ]^KQO�aK]� ^RO�NO]SQX� YP� ^RO� Z\YPO]]SYXKV� NO`OVYZWOX^
Z\YQ\KWWO� PY\� ^RO� ^aY� VOKN� ^OKMRO\]�� >RO� PKMSVS^K^Y\� NOMSNON� ^RK^
VOK\XSXQ�aY_VN�LO�KMMYWZVS]RON�̀ SK�KX�ObZO\SOX^SKV�VOK\XSXQ�McMVO��5YVL�
�#"��� ^RK^� OWZRK]S]ON� ObZO\SOXMO�� \OPVOM^SYX�� ^RY_QR^�� KXN� KM^SYX�
-_\\SM_V_W�MYX^OX^�KXN�ZONKQYQSMKV�UXYaVONQO�aY_VN�LO�NO`OVYZON
]SNO�Lc�]SNO�^R\Y_QR�SX^O\KM^SYX�LO^aOOX�^RO�PKMSVS^K^Y\��VOKN�^OKMRO\]
KXN�]^KPP��7YNOVVSXQ��YL]O\`K^SYX��POONLKMU��M\S^SMKV�\OPVOM^SYX�KXN�QYKV
]O^^SXQ� aO\O� ^RO� UOc� KM^S`S^SO]� K^� ^RS]� ]^KQO� {� K� ]cX^RO]S]� YP� SNOK]
Z\O`SY_]Vc�NO`OVYZON�Lc�7OVMRSY\���������6OK\XSXQ�aY_VN�LO�\OQK\NON
K]�KX�YX�QYSXQ�Z\YMO]]�\K^RO\�^RKX�K�]SXQVO�O`OX^��aS^R�^OKMRO\�\OVOK]O
^SWO�LOSXQ�WKNO�K`KSVKLVO�PY\�^RO�Z\KM^SMO�YP�XOa�]USVV]��NS]M_]]SYX�YP
XOa�SNOK]��POONLKMU�KXN�M\S^SMKV�\OPVOM^SYX��4YXO]���6YaO�MS^ON�SX�CY]^�
������

>Y�LOQSX�̂ RO�Z\YMO]]��̂ RO�PKMSVS^K^Y\�QK^RO\ON�LK]OVSXO�NK^K�P\YW�̂ RO
^aY� VOKN� ^OKMRO\]� `SK� MVK]]\YYW� YL]O\`K^SYX]�� ]OWS�]^\_M^_\ON
SX^O\`SOa]�KXN�]OVP�KZZ\KS]KV�Z\YMON_\O]��+^�̂ RS]�]^KQO�]_ZZY\^�P\YW�̂ RO
Z\SXMSZKV� aK]� M\_MSKV� KXN� ^RS]� MKWO� SX� ^RO� PY\W� YP� OXMY_\KQSXQ
MYWWOX^]��Z\YQ\O]]�OX[_S\SO]�KXN�Z\Y`S]SYX�YP�\OVOK]O�^SWO�
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0YVVYaSXQ�MYX]_V^K^SYX]�aS^R�^RO�]MRYYV�]^KPP��KX�KM^SYX�ZVKX�aK]

NO`OVYZON�� ]ZOMSPcSXQ� ^RO� QYKV� PY\� ^RO� Y`O\KVV� ]^KPP� NO`OVYZWOX^�
SXMV_NSXQ$�
ã ]ZOMSPSM� NKXMO� MYX^OX^� KXN� ZONKQYQSMKV� UXYaVONQO� ^RK^� aY_VN

SWZ\Y`O� ^OKMRO\]�� MYWZO^OXMO� KXN� MYXPSNOXMO� ^Y� ^OKMR� NKXMO
�7SXS]^\c�YP�/N_MK^SYX�������%

ã SNOK�̂ RK^�NKXMO�aY_VN�LO�̂ K_QR^�K]�KX�SX^OQ\KV�ZK\^�YP�̂ RO�MVK]]\YYW
Z\YQ\KWWO%

ã ZVKXXSXQ�̂ RK^�aY_VN�\O]_V^�SX�K�MYRO\OX^�KXN�]c]^OWK^SM�Z\YQ\O]]SYX
YP�VOK\XSXQ�PY\�KVV�^RO�^OKMRO\]%�KXN�

ã VSXU]�aS^R�NKXMO�KM\Y]]�^RO�M_\\SM_V_W�
>RS]�Q\Y_XNaY\U��_XNO\^KUOX�Z\SY\�^Y�^RO�KM^_KV�^\KSXSXQ�O`OX^]��aK]
M\_MSKV�KXN�ZY]S^SYXON�^RO�Z\YPO]]SYXKV�NO`OVYZWOX^�K]�KX�SWZY\^KX^
ZRK]O�SX�^RO�M_V^_\O�YP�^RO�]MRYYV�
>RO�Z\YQ\KWWO$�._\SXQ�ZRK]O
3^�aK]�N_\SXQ�̂ RS]�ZRK]O�̂ RK^�̂ RO�PKMSVS^K^Y\�aY\UON�SX^OX]S`OVc�aS^R�̂ RO
^aY�VOKN�̂ OKMRO\]�̂ Y�NO`OVYZ�̂ ROS\�]USVV]�SX�NKXMO��>RO�Z\YQ\KWWO�S^]OVP
aK]� LK]ON� YX� ^RO� Z\OWS]O� ^RK^� S^� aK]� SWZY\^KX^� ^Y� M\OK^O� K� ]KPO�
]_ZZY\^S`O�OX`S\YXWOX^�PY\�VOK\XSXQ��aRO\O�ZK\^SMSZKX^]�POV^�SXMV_NON�
`KV_ON� KXN�WY^S`K^ON�� >Y� PKMSVS^K^O� ^RS]�� PY_\� ]_ZZY\^SXQ� MYXNS^SYX]
�AVYNUYa]US���###��PY\�^RO�^aY�VOKN�^OKMRO\]�aO\O�O]^KLVS]RON��>RO]O
MYXNS^SYX]�SX`YV`ON$�
�� /]^KLVS]RSXQ� YP� SXMV_]SYX$� Q\Y_Z� NS]M_]]SYX� SX� aRSMR� VOK\XO\]

ObMRKXQON�ObZO\SOXMO]��SNOK]��ObZOM^K^SYX]�KXN�MYXMO\X]%
�� .O`OVYZSXQ�YP�ZY]S^S`O�K^^S^_NO]$�MY�MYX]^\_M^SXQ�VOK\XSXQ�QYKV]�^RK^

aO\O� \OVO`KX^� KXN� KMRSO`KLVO�� ]Y� ^RK^� ^OKMRO\]� POV^� K� ]OX]O� YP
Z\YQ\O]]%

�� /XRKXMSXQ�YP�WOKXSXQ$� M\S^SMKV�[_O]^SYXSXQ�KXN� \OPVOM^S`O� ^RSXUSXQ
KLY_^� ^OKMRSXQ� KXN� VOK\XSXQ� KXN� ^RO� `KV_O� YP� NKXMO� SX� ^RO
M_\\SM_V_W%�KXN�

�� /XQOXNO\SXQ�MYWZO^OXMO$�]OVP�K]]O]]WOX^�^R\Y_QR�\OPVOM^S`O�TY_\XKV]
KXN�O`KV_K^S`O�]^K^OWOX^]�MYXMO\XSXQ�aRK^�^ROc�RKN�VOK\X^�KLY_^
NKXMO�SX�^RO�M_\\SM_V_W%�^RS]�KV]Y�Z\Y`SNON�K�\OMY\N�YP�RYa�^ROS\
K^^S^_NO]�aO\O�MRKXQSXQ�

>RO�̂ OKMRO\�]�TY_\XKV�NYM_WOX^ON�KXN�\OPVOM^ON�_ZYX�̂ RO�Z\YMO]]�P\YW
K�ZO\]YXKV�KXN�Z\YPO]]SYXKV�ZO\]ZOM^S`O��>RO]O�NK^K�MYX]S]^ON�YP�`S]_KV
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NSK\SO]� �^RO� ]^_NOX^]�� ZSM^_\O]� YP� ^ROS\� NKXMO� Z\YQ\O]]��� `SNOY� KXN
ZRY^YQ\KZR]��̂ OKMRO\�YL]O\`K^SYX��̂ OKMRO\�a\S^^OX�POONLKMU�̂ Y�]^_NOX^]
KXN�]^_NOX^�POONLKMU�̂ Y�OKMR�Y^RO\�KLY_^�KMRSO`OWOX^]�KXN�QYKV]��>RO
PKMSVS^K^Y\�OXMY_\KQON�̂ RO�̂ OKMRO\]�̂ Y�SNOX^SPc�̂ ROS\�SXNS`SN_KV�]^\OXQ^R]
KXN�SX^O\O]^]�KXN�NO`OVYZ�]^\K^OQSO]�^Y�^OKMR�^RO�NKXMO��9XO�^OKMRO\
_]ON�RO\�UXYaVONQO�YP�VS^O\KMc�^Y�PKMSVS^K^O�]USVV�NO`OVYZWOX^��KXN�^RO
Y^RO\�̂ OKMRO\�_]ON�RO\�YaX�M_V^_\O�K]�K�̂ OKMRSXQ�\O]Y_\MO��8Y^�YXVc�NSN
^RO]O�^OKMRO\]�NO`OVYZ�MYXPSNOXMO�^Y�^OKMR�NKXMO��L_^� S^�KV]Y�ROVZON
^ROW�^Y�ObZ\O]]�YZSXSYX]�KLY_^�^ROS\�XOa�\OZO\^YS\O�YP�]USVV]��+]�YXO�YP
^RO�̂ OKMRO\]�XY^ON���3�`O�LOMYWO�WY\O�MYXPSNOX^�̂ Y�Y\QKXSdO�NKXMO�KXN
^KVU�KLY_^�S^�^Y�^RO�\O]^�YP�^RO�]^KPP��LOMK_]O�3�\OKVVc�VY`O�S^�KXN�3�W�]Y
ObMS^ON���>ROc�SWZ\Y`ON�̂ ROS\�̂ OKMRSXQ�Lc�]RK\SXQ�SNOK]��NS]M_]]SXQ�̂ RO
KMMYWZVS]RWOX^]�YP�^ROS\�]^_NOX^]�KXN�\OPVOM^SXQ�M\S^SMKVVc�_ZYX�^ROS\
aY\U��+V^RY_QR� ^RO� PKMSVS^K^Y\�ROVZON�^RO� ^OKMRO\]� ^Y� VOK\X�^RO�LK]SM
]USVV]�YP�NKXMO��W_MR�YP�^RO�VOK\XSXQ�YMM_\\ON�LO^aOOX�^RO�^aY�VOKN
^OKMRO\]�^ROW]OV`O]�aRY�QK`O�POONLKMU�KXN�OXMY_\KQOWOX^�^Y�OKMR
Y^RO\%�^ROc�aO\O�KLVO�^Y�_]O�^Y�KN`KX^KQO�^ROS\�Z\SY\�UXYaVONQO�KLY_^
^ROS\�]^_NOX^]�KXN�RYa�^ROc�VOK\XON�
>RO�Z\YQ\KWWO$�+P^O\�ZRK]O
>RO� VOKN� ^OKMRO\]� XY^� YXVc� KMRSO`ON� ^ROS\� QYKV� YP� OPPOM^S`OVc
SXMY\ZY\K^SXQ� NKXMO� SX^Y� ^ROS\� MVK]]\YYW� Z\YQ\KWWO]�� L_^� KV]Y
NO`OVYZON�^ROS\�NKXMO�MYX^OX^�KXN�ZONKQYQSMKV�UXYaVONQO�^Y�K�VO`OV
^RK^� WKNO� ^ROW� `KV_KLVO� \O]Y_\MO� ZO\]YXXOV� PY\� ^RO� Y^RO\� ]^KPP
WOWLO\]��=SQXSPSMKX^�MRKXQO]�SX�̂ RO�Z\O��KXN�ZY]^�]_\`Oc�\O]_V^]�YX�̂ RO
�.KXMO�:\YPO]]SYXKV�.O`OVYZWOX^�6KNNO\��aO\O�XY^ON��aRSMR�Z\Y`SNON
K� ]SQXKV� PY\� ^RO� PKMSVS^K^Y\� ^Y� aS^RN\Ka�� +MMY\NSXQVc�� KV^RY_QR� ^RO
Z\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KWWO�PY\WKVVc�MYXMV_NON�K^�̂ RO�OXN�YP
���!�� ^RO� PKMSVS^K^Y\� WKSX^KSXON� MYX^KM^� aS^R� ^RO� VOKN� ^OKMRO\]�
/]]OX^SKVVc�RYaO`O\��̂ ROc�aO\O�XYa�MYXPSNOX^�^Y�ZVKX�KXN�̂ OKMR�NKXMO
aS^RY_^� \OMY_\]O� ^Y� ^RO� PKMSVS^K^Y\�� KXN� aO\O� KLVO� ^Y� YPPO\� ]_ZZY\^
SXS^SKVVc�^Y�^ROS\�]cXNSMK^O�WOWLO\]��KXN�^ROX�^Y�Y^RO\�]^KPP��>ROc�RK`O
]SXMO�NO`OVYZON�K�VYXQ�̂ O\W�ZVKX�PY\�NKXMO�aS^R�]ZOMSPSON�\OPO\OXMO]�̂ Y
7SXS]^\c� YP� /N_MK^SYX� \O]Y_\MO]� KXN� SNOK]� PY\� M\Y]]�M_\\SM_VK\� VSXU]�
>OKMRO\]� K\O� XYa� \OZY\^SXQ� ^Y� ZK\OX^]�MK\OQS`O\]� YX� ]^_NOX^
KMRSO`OWOX^�SX�NKXMO��KXN�RK`O�]RK\ON�]^_NOX^�aY\U�SX�K�`K\SO^c�YP
MYX^Ob^]��LY^R�SX]SNO�KXN�Y_^]SNO�^RO�]MRYYV��

AS^R� ]_ZZY\^� KXN� OXMY_\KQOWOX^� P\YW� ^RO� PKMSVS^K^Y\�� ^RO� ^aY
^OKMRO\]�K^^OXNON�K�^OKMRO\�\OP\O]RO\�MY_\]O��Z\O]OX^ON�K�aY\U]RYZ�
]RK\SXQ�^RO�Z\YMO]]�KXN�ObKWZVO]�YP�^ROS\�]^_NOX^]��NKXMO�aS^R�Y^RO\
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^OKMRO\]��>RO�Z\SXMSZKV�MYX^SX_ON�̂ Y�]_ZZY\^�̂ RO�̂ OKMRO\]�KXN�Z\Y`SNON
PSXKXMO�PY\�̂ ROW�̂ Y�K^^OXN�̂ RO�MYXPO\OXMO��2O�RK]�]_L]O[_OX^Vc�ZKSN�PY\
Y^RO\�^OKMRO\]�^Y�K^^OXN�NKXMO�ON_MK^SYX�aY\U]RYZ]��=SQXSPSMKX^Vc��^RO
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