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KZZVSON�\O]OK\MR$

AO�aY_VN�VSUO�^Y�^KUO�^RS]�YZZY\^_XS^c�^Y�]Kc�^RK^�K]�_]O\]�aO�YP^OX
XOON�KXN�`KV_O�SNOK]�KXN�^ROY\SO]�K]�W_MR�K]�NK^K�KXN�O`SNOXMO%
]YWO^SWO]�S^�S]�K�XOa�KXN�MYQOX^�aKc�YP�MYXMOZ^_KVS]SXQ�K�Z\YLVOW�
YP�NS]MK\NSXQ�Q_SNSXQ�K]]_WZ^SYX]��^RK^�S]�XOONON��K^�Y^RO\]�S^�S]�KX
ObZVKXK^Y\c�_XNO\ZSXXSXQ� ^ROY\c�� K^�cO^�Y^RO\]� S^� S]� ^RO�NSPPO\OX^
ZO\]ZOM^S`O�YPPO\ON�Lc�MYWLSXSXQ�NS]MSZVSXK\c�KXN�Y\�WO^RYNYVYQSMKV
KZZ\YKMRO]�� >RO]O� MKX� LO� K]� SXPV_OX^SKV� YX� ZYVSMc� K]� KXKVc]O]� YP
VK\QO�VYXQS^_NSXKV�NK^K]O^]�K\O�K]]_WON�̂ Y�LO���<O]OK\MR�+]]O]]WOX^
/bO\MS]O�����#��Z����

.OPSXSXQ�KZZVSON�\O]OK\MR
>RO� 9/-.� 0\K]MK^S� 7KX_KV� NOPSXO]� KZZVSON� \O]OK\MR� K]� �Y\SQSXKV
SX`O]^SQK^SYX�_XNO\^KUOX�SX�Y\NO\�̂ Y�KM[_S\O�XOa�UXYaVONQO�����NS\OM^ON
^YaK\N]�K�]ZOMSPSM�Z\KM^SMKV�KSW�Y\�YLTOM^S`O���9/-.��������Z��!"���AS^RSX
^RO� ]MSOX^SPSM� MYWW_XS^c�� =^YUO]� ��##!�� NOWYX]^\K^ON� ^R\Y_QR� RS]
:K]^O_\�]�[_KN\KX^�WYNOV�̂ RK^�_]O�SX]ZS\ON�\O]OK\MR�WSQR^�Z\Y`SNO�LK]SM
\O]_V^]�

-YX]SNO\K^SYX�YP�_]O
8Y CO]

;_O]^�PY\
P_XNKWOX^KV
_XNO\]^KXNSXQ

CO] :_\O�LK]SM
\O]OK\MR��,YR\�

?]O�SX]ZS\ON�LK]SM
\O]OK\MR��:K]^O_\�

8Y :_\O�KZZVSON�\O]OK\MR
�/NS]YX�

0SQ_\O���:K]^O_\�]�;_KN\KX^��=^YUO]���##!��Z��"�
0_\VYXQ�KXN�9KXMOK����� ���a\S^SXQ�YP�KZZVSON�\O]OK\MR�SX�ON_MK^SYX�
KNYZ^� KX� SXMV_]S`O� NOPSXS^SYX�� �]OOSXQ� KZZVSON� KXN� Z\KM^SMO�LK]ON
\O]OK\MR�K]�KX�K\OK�]S^_K^ON�LO^aOOX�KMKNOWSK�VON�^ROY\O^SMKV�Z_\]_S^]��O�Q��
RS]^Y\SMKV� \O]OK\MR�� KXN� \O]OK\MR�SXPY\WON� Z\KM^SMO�� KXN� MYX]S]^SXQ� YP� K
W_V^S^_NO�YP�WYNOV]�YP�\O]OK\MR�ObZVSMS^Vc�MYXN_M^ON�SX��aS^R��KXN�Y\�Z\KM^SMO
�Z��#���
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+]�9KXMOK� KXN� 0_\VYXQ� ����!�� ZYSX^� Y_^�� XY^� KVV� Z\KM^SMO�LK]ON

\O]OK\MR�SX�ON_MK^SYX�S]�SX]^\_WOX^KV�Y\�]^\K^OQSM��:\YZYXOX^]�YP�KM^SYX
\O]OK\MR� �-K\\���5OWWS]���#" %�/VVSY^^��������MVKSW�KX�OWKXMSZK^Y\c
PYM_]��KXN�NOWYX]^\K^O��RYa�\O]OK\MR�WKc�MYX^\SL_^O� ^Y� ^ROY\O^SMKV
UXYaVONQO�aRSVO�K^�^RO�]KWO�^SWO�LOSXQ�ZK\^�YP�MRKXQSXQ�Z\KM^SMO�SX�K
aKc� ^RK^� S]� SX^\SX]SMKVVc� aY\^RaRSVO�� �Z�� ������ =MRYX� ��#"��� �##��
KN`YMK^SXQ� \OPVObS`O� Z\KM^SMO�� KXN� 6Y_QR\KW� ������� aY\USXQ� aS^R
]OVP�]^_Nc��LY^R�SVV_]^\K^O�^RO�MYWZVObS^c�YP�^RO�SX^O\KM^SYX]�LO^aOOX
^ROY\c�KXN�Z\KM^SMO�
7KUSXQ�NS]^SXM^SYX]�LO^aOOX�Z\YPO]]SYXKV�Z\KM^SMO�KXN�Z\KM^SMO�LK]ON
����\O]OK\MR
/N_MK^SYX� S]�KX�KZZVSON�NS]MSZVSXO�KXN�W_MR� �^RY_QR�XY^�KVV��YP� ^RO
\O]OK\MR� YP� ON_MK^SYX� KMKNOWSM]� S]� KZZVSON�� >RO� :,<0� NOPSXS^SYX� YP
\O]OK\MR�S]�K�L\YKN�YXO��OWL\KMSXQ�Z_\O�KXN�KZZVSON�\O]OK\MR��M\OK^S`O
aY\U]� KXN�7aY\S� UXYaVONQO�� ,_^� SX� LY^R� :,<0� [_KVS^c� O`KV_K^SYX
\Y_XN]�K�X_WLO\�YP�KMKNOWSM]�P\YW�K�\KXQO�YP�KZZVSON�PSOVN]�RK`O�POV^
^ROS\�aY\U�aK]�XY^�KZZ\YZ\SK^OVc�WOK]_\ON��+�MYWWS]]SYXON�\OZY\^�Lc
4YXK^RKX�+NKW]��KX�SXNOZOXNOX^�,\S^S]R�\O]OK\MRO\��PY_XN�^RK^��]YWO
�L_^�XY^�KVV��ZOYZVO�POOV�̂ RK^�̂ RO�Y_^MYWO�YP�K]]O]]WOX^�̂ OXN]�̂ Y�NO`KV_O
Z\KM^SMO�LK]ON� KM^S`S^c�� �+NKW]�� ���"�� Z�� �"��� 2O� MYWWOX^ON� �^RO
Z\YLVOW�S]�^RK^�W_MR�Z\YPO]]SYXKV�KM^S`S^c�NYO]�XY^�\OKNSVc�[_KVSPc�K]
JY\SQSXKV�\O]OK\MR���L_^�̂ RO�LY_XNK\c�LO^aOOX�]^\SM^�Z\YPO]]SYXKV�Z\KM^SMO
KXN�Z\YPO]]SYXKV�SXXY`K^SYX��O]]OX^SKVVc�K�PY\W�YP�̂ \KX]VK^SYXKV�\O]OK\MR�
S]� SXO`S^KLVc� LV_\\ON�� �Z�� �#��� +� \OZY\^� YX� ^RO� ���"�<+/� K]]O]]WOX^
]_QQO]^]�^RK^�^RS]�S]�K�Z\YLVOW�PY\�^RO�?5�K]�aOVV�K]�8Oa�DOKVKXN$

1S`OX�^RK^�WKXc�\O]OK\MRO\]�SX�ON_MK^SYX�MYWO�^Y�\O]OK\MR�P\YW�K
^OKMRSXQ� MK\OO\� Y\� KX� KMKNOWSM� MK\OO\� Y_^]SNO� ^RO� NS]MSZVSXO� YP
ON_MK^SYX��aO�̂ RSXU�̂ RK^�S^�WSQR^�LO�KN`S]KLVO�SX�KXc�P_^_\O�ObO\MS]O
^Y�WKUO�KX�O`OX�MVOK\O\�NS]^SXM^SYX�LO^aOOX�ZONKQYQSMKV�\O]OK\MR�SX
RSQRO\�ON_MK^SYX�KXN�NO]M\SZ^S`O�Y\�KXOMNY^KV�KMMY_X^]�YP�^OKMRSXQ
NO`OVYZWOX^]�KXN�O`KV_K^SYX]��=O`O\KV�Y_^Z_^]�POVV� SX^Y�^RO�VK^^O\
MK^OQY\c$�^ROc�aO\O�YP^OX�`O\c�SX^O\O]^SXQ�KXN�aY\^RaRSVO�SX�^ROS\
YaX�\SQR^��KXN�aY_VN�Z\YLKLVc�RK`O�K�]^\YXQ�KZZOKV�PY\�Z\KM^S^SYXO\
\OKNO\]���L_^�NSN�XY^�WOO^�^RO�NOPSXS^SYX�YP�\O]OK\MR�PY\�^RO�<+/�Y\
WKNO� YXVc� K� VSWS^ON� MYX^\SL_^SYX� ^Y� ^ROS\� K\OK�� �<O]OK\MR
+]]O]]WOX^�/bO\MS]O�����#��Z��"�

:,<0�Q_SNOVSXO]�Z\Y`SNO�K�X_WLO\�YP�ObKWZVO]�YP�NSPPO\OXMO]�LO^aOOX
\O]OK\MR�KXN�Z\YPO]]SYXKV�Z\KM^SMO��0Y\�ObKWZVO��Z\OZK\SXQ�PY\�̂ OKMRSXQ�
\Y_^SXO� NK^K� MYVVOM^SYX�� Z\Y`SNSXQ� KN`SMO� Y\� YZSXSYX]� �ObMOZ^�aRO\O
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YP�\O]OK\MR��-_\\SM_V_W�NYM_WOX^]�K\O�XY^�YP�^ROW]OV`O]�\O]OK\MR�
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]^_NSO]��KXN�ObOWZVK\]�YP�WOK]_\SXQ�SWZKM^�

3^�WKc�aOVV�LO�^RK^�̂ RO�Q_SNOVSXO]�XOON�̂ Y�LO�KNN\O]]ON�P_\^RO\�KXN
WKNO� O`OX� WY\O� ObZVSMS^�� +� >/-� ZKZO\� XY^O]� ^RK^� ]YWO� XOa� KXN
OWO\QSXQ�\O]OK\MRO\]��PY\�SX]^KXMO��aY_VN�aOVMYWO�ObOWZVK\]��>O\^SK\c
/N_MK^SYX�-YWWS]]SYX�����"K���,_^�PY\�^RO�ObO\MS]O�^Y�RK`O�\OKV�LOXOPS^�
^RO�ON_MK^SYX�KMKNOWSM�MYWW_XS^c�XOON]�^Y�OXQKQO�SX�\YL_]^�NOLK^O
KLY_^�^RO�XK^_\O�YP�KZZVSON�\O]OK\MR�SX�^RO�PSOVN�KXN�^RO�aKc]�SX�aRSMR
S^�]RY_VN�LO�O`KV_K^ON��>RS]�aY_VN�ROVZ�SXPY\W�LY^R�̂ RO�>/-�KXN�P_^_\O
:,<0�/N_MK^SYX�ZKXOV]�KXN�Z\Y`SNO�Q_SNKXMO�^Y�SXNS`SN_KV�KMKNOWSM]
KXN�\O]OK\MR�Q\Y_Z]�
>RO�O`KV_K^SYX�YP�Z\KM^SMO�LK]ON�\O]OK\MR�{�?5�ObZO\SOXMO
>RO�O`KV_K^SYX�YP� KXc� \O]OK\MR�K^^O]^]� ^Y� S^]�[_KVS^c��,_^�[_KVS^c� S]�K
W_V^S�PKMO^ON�MYXMOZ^��CK^O]��������SX�RO\�LYYU�ARK^�.YO]�1YYN�/N_MK^SYX
<O]OK\MR� 6YYU� 6SUO)� ]_QQO]^]� ^RK^� ^RO]S]� ObKWSXO\]�� TY_\XKV� ONS^Y\]�
\O]OK\MR� Q\KX^� P_XNO\]�� ^OKMRO\]� KXN� Y^RO\� Z\KM^S^SYXO\]�� KXN� LYYU
Z_LVS]RO\]�KVV�RK`O�NSPPO\OX^�`SOa]�YP�aRK^�QYYN�\O]OK\MR�VYYU]�VSUO��3^
S]�NSPPSM_V^�PY\�ZKXOV]�SX�K�\O]OK\MR�K]]O]]WOX^�ObO\MS]O�^Y�^KUO�KMMY_X^
YP�̂ RS]�NS`O\]S^c��KXN�M\S^SM]�MYX^SX_O�̂ Y�K]]O\^�̂ RK^�M_\\OX^�NOPSXS^SYX]�YP
\O]OK\MR�PK`Y_\�Z_LVSMK^SYX�SX�^\KNS^SYXKV�Y_^VO^]�aRO\O�^RO�ZO\MOS`ON
\OZ_^K^SYX�YP�K�TY_\XKV�S]�K�PY\W�YP�[_KVS^c�Z\Ybc�

,Y^R� ^RO�<YLO\^]� \OZY\^� ������� KXN� ^RO�6KWLO\^� \OZY\^� ������� SX
,\S^KSX�\OMYWWOXNON�^RK^�P_\^RO\�K^^OX^SYX�LO�ZKSN�^Y�aKc]�SX�aRSMR
KZZVSON�\O]OK\MR�MY_VN�LO�WY\O�PKS\Vc�KXN�QOXO\Y_]Vc�K]]O]]ON��<YLO\^]
aK]� VK^O\� SX`S^ON� ^Y� MRKS\� ^RO� /bZO\^� +N`S]Y\c� 1\Y_Z� �/+1�� PY\� K
<O]OK\MR�;_KVS^c� 0\KWOaY\U� �<;0�� SX� +_]^\KVSK�� >RO� \OZY\^� YP� ^RS]
Q\Y_Z��������\OMYWWOXNON�^RK^�LY^R�KMKNOWSM�[_KVS^c�KXN�^RO�aSNO\
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SWZKM^� YP� \O]OK\MR� ]RY_VN� LO� K]]O]]ON�� 7KXc� YP� ^RY]O� MYX]_V^ON
]_QQO]^ON�̂ RK^�K]]O]]WOX^�YP�LY^R�OMYXYWSM�KXN�XYX�OMYXYWSM�SWZKM^
]RY_VN� SXMY\ZY\K^O� ^RO� `SOa]� YP� OXN� _]O\]�� >RO� /+1� \OZY\^
KMUXYaVONQO]�̂ RO�NSPPSM_V^SO]�SXRO\OX^�SX�̂ RS]�KZZ\YKMR�LOMK_]O�YP�̂ SWO
VKQ]�� KXN� ^RO� Z\YLVOW]� YP� O]^KLVS]RSXQ� NS\OM^� MK_]KV� \OVK^SYX]RSZ]
LO^aOOX�\O]OK\MR�KXN�MRKXQO]�SX�Z\KM^SMO�

0YVVYaSXQ� ^RO� VOKN� YP� ^RO� <YLO\^]� \OZY\^� SX� ^RO� ?5�� ^RO� /+1
LOVSO`ON� ^RK^� YXO�aKc� SX�aRSMR� SWZKM^� MY_VN� LO� ^KUOX� SX^Y� Q\OK^O\
KMMY_X^� aY_VN� LO� ^R\Y_QR� ^RO� SX`YV`OWOX^� YP� OXN� _]O\]� SX� ^RO
K]]O]]WOX^�Z\YMO]]��3^�KV]Y�XY^ON�^RK^�RK\N�KXN�PK]^�WO^\SM]�K\O�XY^�K
]_S^KLVO�aKc�^Y�K]]O]]�aSNO\�SWZKM^�
.O`OVYZSXQ�K�^ROY\O^SMKV�P\KWOaY\U�PY\�^RO�K]]O]]WOX^�YP�KZZVSON�KXN
����Z\KM^SMO�LK]ON�\O]OK\MR
3X�������0_\VYXQ���9KXMOK�aO\O�MYWWS]]SYXON�Lc�^RO�/MYXYWSM�KXN
=YMSKV�<O]OK\MR�-Y_XMSV��/=<-��SX�^RO�?XS^ON�5SXQNYW�^Y�_XNO\^KUO�K
Z\YTOM^� �^Y� NO`OVYZ� KX� _XNO\]^KXNSXQ� YP� [_KVS^c� ^RK^� MY_VN� K]]S]^
]_L]O[_OX^�NO`OVYZWOX^�YP�[_KVS^c� M\S^O\SK�KZZ\YZ\SK^O� PY\�NSPPO\OX^
^cZO]�YP�KZZVSON�KXN�Z\KM^SMO�LK]ON�\O]OK\MR���0_\VYXQ���9KXMOK����� �
Z��#����>ROc�MK\\SON�Y_^�K�VS^O\K^_\O�\O`SOa��SX^O\`SOaON�\O]OK\MRO\]�KXN
ZYVSMc�WKUO\]��KXN�NS]M_]]ON�^ROS\�N\KP^�PSXNSXQ]�K^�^R\OO�MYXPO\OXMO]
KXN�K�]ZOMSKV�MYX]_V^K^SYX�NKc��>ROc�XY^O�^RO�ZVO^RY\K�YP�K^^OWZ^]�^Y
NOPSXO�aRK^�QYYN�ON_MK^SYXKV�\O]OK\MR�S]��PYVVYaSXQ�̂ RO�MRKVVOXQO]�VKSN
NYaX�Lc�2K\Q\OK`O]���## ��KXN�^RO�SXM\OK]SXQ�SX^O\O]^�SX�\O]OK\MR�Lc
ZYVSMc�WKUO\]�

+ZZVSON� KXN� Z\KM^SMO�LK]ON� ON_MK^SYXKV� \O]OK\MR� S]� YP� SXM\OK]SXQ
SWZY\^KXMO�PY\�QY`O\XWOX^]�KXN�WKXc�Y^RO\�LYNSO]��AS^RSX�̂ RO�?5�
]YWO�YP� ^RO�WY]^� RSQR� Z\YPSVO� ObKWZVO]� YP� KZZVSON� KXN�Z\KM^SMO�
LK]ON�\O]OK\MR�SXS^SK^S`O]�K\O�^RO�,O]^�:\KM^SMO�<O]OK\MR�=MRYVK\]RSZ
=MROWO�� ^RO� =MY^^S]R� +ZZVSON� /N_MK^SYXKV� <O]OK\MR� =MROWO�� ^RO
8O^aY\UON� 6OK\XSXQ� -YWW_XS^SO]� SXS^SK^S`O� ]_ZZY\^ON� Lc� ^RO
8K^SYXKV�-YVVOQO�PY\�=MRYYV�6OKNO\]RSZ��KXN�^RO�/=<-�]�>OKMRSXQ
KXN�6OK\XSXQ�<O]OK\MR�:\YQ\KWWO���Z��"#�

3X� 8Oa� DOKVKXN�� ^RO� 7SXS]^\c� YP� /N_MK^SYX� RK]� ]ZYX]Y\ON� KXN
Z_LVS]RON�K�X_WLO\�YP�,O]^�/`SNOXMO�=cX^RO]O]��Z\Y`SNON�P_XNSXQ�PY\
^RO�>OKMRSXQ�KXN�6OK\XSXQ�<O]OK\MR�3XS^SK^S`O��>6<3��KXN�Z\YWY^ON
O`SNOXMO�LK]ON�Z\KM^SMO�SX�]MRYYV]�

0_\VYXQ� KXN� 9KXMOK� K\O� KNKWKX^� ^RO� PS\]^� MYX]SNO\K^SYX� S]� ^RO
\YL_]^XO]]�YP�̂ RO�̂ ROY\O^SMKV�Y\�WO^RYNYVYQSMKV�P\KWOaY\U��S^]�PS^XO]]�PY\
Z_\ZY]O��S^]�Y\SQSXKVS^c�Y\�XOa�SX]SQR^]��S^]�T_]^SPSMK^SYX�YP�K\Q_WOX^�YX
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^Y� ^ROS\� ]_\`Oc]�aK]� ^RK^� ^\KNS^SYXKV� MYXMO\X]�KLY_^�UXYaVONQO�KXN
WO^RYNYVYQSMKV� \SQY_\�aO\O�]OOX�K]� P_XNKWOX^KVVc� SWZY\^KX^� SX� ^RO
O`KV_K^SYX�YP�KZZVSON�\O]OK\MR��^ROc�aOX^�YX$
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