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aY_VN�LO�^RO�\O]ZYX]SLSVS^c�YP�Z\S`K^O�KXN�MYWW_XS^c�Z\Y`SNO\]�aRY
aY_VN� \O]ZYXN�`SK� MYWZO^S^SYX� ^Y� ^RO�NOWKXN]�YP� ^ROS\� MVSOX^]�� ^RO
ZK\OX^]��-RSVN\OX�NSN�XY^�POK^_\O�K^�KVV�SX�̂ RS]�̂ RSXUSXQ��Y^RO\�̂ RKX�K]�̂ RO
Z\YZO\^c�YP� ^ROS\�ZK\OX^]��:K\OX^]�aO\O� SNOX^SPSON�K]�MYX]_WO\]�KXN
aY_VN�MRYY]O�aRSMRO`O\�]O\`SMO�LO]^�]_S^ON�̂ ROS\�XOON]�KXN�MYWZO^S^SYX
aY_VN�PY\MO�]O\`SMO]�^Y�LO�PVObSLVO�KXN�\O]ZYX]S`O��>RS]�aK]�SXNOON�^RO
`SOaZYSX^�O]ZY_]ON�Lc�̂ RO�8Oa�DOKVKXN�>\OK]_\c�SX�̂ RO�L\SOPSXQ]�̂ ROc
Z\Y`SNON� PY\� SXMYWSXQ� QY`O\XWOX^]� �>\OK]_\c�� �#"��� �#"!��� 3P� ^RS]
^RSXUSXQ�aK]�^Y�LO�KZZVSON�^Y�USXNO\QK\^OX]��^RO\O�aY_VN�XY�VYXQO\�LO
KXc�XOON�PY\�^RO�]^K^O�^Y�\OQ_VK^O�KXN�P_XN�USXNO\QK\^OX]�^Y�^RO�Ob^OX^
^RK^�S^�NSN��3XNOON�USXNO\QK\^OX]�aY_VN��_XNO\�̂ RS]�WYNOV��YZO\K^O�WY\O
OPPSMSOX^Vc�KXN�\O]ZYX]S`OVc�SP�^ROc�aO\O�SXNOZOXNOX^Vc�\_X�KXN�XY^�K
]^K^O�]_ZZY\^ON�]O\`SMO��:\O`SY_]Vc�`SOaON�K]�K� P\OO� ]O\`SMO��ZK\OX^]
aY_VN�� KMMY\NSXQ� ^Y� ^RS]� WYNOV�� LO� \O[_S\ON� ^Y� ZKc� POO]�� KXN
USXNO\QK\^OX]�aY_VN�MYWZO^O�YX�KX�O[_KV�PYY^SXQ�aS^R�KVV�Y^RO\�OK\Vc
MRSVNRYYN�]O\`SMO]��5SXNO\QK\^OX]��KMMY\NSXQ�̂ Y�̂ RO�XOY�VSLO\KV�\RO^Y\SM�
aO\O�KX�SNOYVYQSMKV�KXYWKVc�

>RO�6KLY_\�1Y`O\XWOX^�OVOM^ON�SX��#"��Z_\]_ON�^RS]�SNOYVYQSMKV
NS\OM^SYX�PY\�̂ RO�Z\Y`S]SYX�YP�OK\Vc�MRSVNRYYN�ON_MK^SYX�̂ R\Y_QR�Z\S`K^O
KXN�MYWW_XS^c�YaXO\]RSZ�^R\Y_QRY_^�S^]�^aY�^O\W]�SX�YPPSMO��:YVSMc
SXS^SK^S`O]�aS^R�\OQK\N�^Y�^RO�OK\Vc�MRSVNRYYN�]OM^Y\�aO\O�^OWZO\ON�Lc
]^\YXQ�MYX]SNO\K^SYX]�YP�O[_S^c�KWYXQ]^�]O\`SMO]�KXN�PY\�KVV�ZK\^SMSZKX^]
SX� OK\Vc� MRSVNRYYN� ON_MK^SYX� �/K\Vc�-RSVNRYYN�-K\O� KXN� /N_MK^SYX
AY\USXQ�1\Y_Z���#""���5SXNO\QK\^OX]�WKXKQON�^Y�]_\`S`O�^RS]�ZO\SYN
\OVK^S`OVc�_X]MK^RON��
>OX_Y_]�6SXU]�aS^R�^RO�=^K^O�=OM^Y\
3X� �##�� K�8K^SYXKV�1Y`O\XWOX^� MKWO� ^Y� ZYaO\�� 3^� KNYZ^ON� K�WY\O
RK\N�VSXO�XOY�VSLO\KV�KZZ\YKMR��]O`O\OVc�M_\^KSVSXQ�]_ZZY\^�PY\�KVV�OK\Vc
MRSVNRYYN� ]O\`SMO]�� 3^]� KM^SYX]� SX� \OVK^SYX� ^Y� USXNO\QK\^OX]� aO\O
ZK\^SM_VK\Vc� RK\]R�� >R\Y_QRY_^� ^RO� �##�]� S^� KZZVSON� Z\O]]_\O� ^Y
USXNO\QK\^OX]��KXN�SWZVOWOX^ON�K�Z\YQ\KWWO�YP�ZYVSMc�SXS^SK^S`O]�̂ RK^
OXNOK`Y_\ON�^Y�WKUO�USXNO\QK\^OX]�YZO\K^O�SX�^RO�]KWO�WKXXO\�KXN
K^�^RO�]KWO�VO`OV�YP�P_XNSXQ�K]�KVV�Y^RO\�OK\Vc�MRSVNRYYN�]O\`SMO]��>RO
8K^SYXKV�1Y`O\XWOX^�KQQ\O]]S`OVc�̂ K\QO^ON�\ON_MON�]^K^O�\O]ZYX]SLSVS^c
PY\� ^RO� Z\Y`S]SYX� YP� USXNO\QK\^OX� ]O\`SMO]�� 3X� .OMOWLO\� �##��� ^RO
QY`O\XWOX^� \O`YUON� ^RO� \OQ_VK^SYX� Z\YRSLS^SXQ� USXNO\QK\^OX]� P\YW
MRK\QSXQ�POO]��KXN�^R_]�VOP^�YZOX�^RO�NYY\�^Y�POO�MRK\QSXQ��>RO��##�
,_NQO^� SX^\YN_MON� USXNO\QK\^OX� L_VU� P_XNSXQ�� `S\^_KVVc� P\YdO
USXNO\QK\^OX�P_XNSXQ�K^��##��VO`OV]��KXN�KXXY_XMON�̂ RO�\OWY`KV�YP�̂ RO

��"����-VKS\O�.K`S]YX�KXN�6SXNK�7S^MROVV
\O[_S\OWOX^�PY\�MYWZ_V]Y\c�USXNO\QK\^OX�^OKMRO\�\OQS]^\K^SYX��9XO�YP
^RO�WY]^�YL`SY_]�WY`O]�̂ Y�\ON_MO�]^K^O�\O]ZYX]SLSVS^c��RYaO`O\��aK]�̂ RO
\OWY`KV�YP�USXNO\QK\^OX]�P\YW�^RO�=^K^O�=OM^Y\�+M^�SX�+Z\SV��##!��>RO]O
WOK]_\O]�RKN� ^RO� OPPOM^� YP� \OWY`SXQ�K�NS\OM^� \YVO� PY\� ^RO� ]^K^O�� KXN
ZK]]SXQ�^RK^�\YVO�YX�^Y�PKWSVSO]�KXN�USXNO\QK\^OX]�

>RO�+]]YMSK^O�7SXS]^O\�YP�/N_MK^SYX�\O]ZYX]SLVO�PY\�OK\Vc�MRSVNRYYN
ON_MK^SYX� SX� ^RO� OK\Vc� �##�]�� 4YRX� 6_b^YX�� \OZOK^ONVc� ObRY\^ON
USXNO\QK\^OX�K]]YMSK^SYX]�^Y�MRKXQO�̂ ROS\�WYNO�YP�YZO\K^SYX�KXN�PKVV�SX
VSXO�aS^R�Y^RO\�OK\Vc�MRSVNRYYN�]O\`SMO]��2O�̂ YVN�̂ RO��##��8Oa�DOKVKXN
0\OO�5SXNO\QK\^OX�+]]YMSK^SYX]�-YXPO\OXMO�^RK^�^ROc�MY_VN��XY�VYXQO\
RYVN�YX^Y�^RO�]KM\ON�MYa]�YP�^RO�ZK]^���]O]]SYXKV�Z\Y`S]SYX��[_KVSPSON
^OKMRO\]�KXN�P\OO�KMMO]]�PY\�PKWSVSO]���2O�̂ YVN�̂ ROW�̂ RK^�̂ ROc�W_]^��PKMO
^RO� \OKVS^SO]� YP� 8Oa� DOKVKXN�]� ]YMSKV� KXN� OMYXYWSM� ]^\_M^_\O�� KXN
�KNYZ^�K�WY\O�L_]SXO]]�VSUO�KZZ\YKMR���6_b^YX���##����5SXNO\QK\^OX]
\O]S]^ON�^RS]�Z\O]]_\O�^Y�MRKXQO�^ROS\�YZO\K^SYX�Y\�MRK\QO�POO]��3X]^OKN�
^ROc� WKNO� OXN]� WOO^� Lc� NOPO\\SXQ� WKSX^OXKXMO� KXN� ^KUSXQ� WY\O
MRSVN\OX� �OKMR� MRSVN� K^^\KM^ON� P_XNSXQ�� �7S^MROVV�� �## ��� 3X� ^RS]�aKc�
MRSVN\OX�aO\O�^\OK^ON�K]�_XS^]��KXN�S]]_O]�YP�aRK^�aK]�LO]^�PY\�^ROW�SX
^O\W]�YP�[_KVS^c�aO\O�LK\OVc�NOOWON�\OVO`KX^��5SXNO\QK\^OX]�]^\_QQVON
^Y� SXM\OK]O� ]^KPPSXQ� ^Y�WOO^�XOa� ]^KPPSXQ� \O[_S\OWOX^]� PY\� VSMOX]SXQ�
>OKMRO\�WY\KVO�]KXU��aY\UVYKN]�SXM\OK]ON�KXN�ZKc�\OWKSXON�]^K^SM��3^
aK]� KZZK\OX^� ^RK^� K� P_XNSXQ� SXM\OK]O�aK]� ^RO� YXVc�aKc� ^Y� \O]YV`O
USXNO\QK\^OX�aYO]��8D/3�>O�<S_�<YK��̂ RO�USXNO\QK\^OX�̂ OKMRO\]��_XSYX�
\OMYQXS]ON�̂ RS]�KXN�LOQKX�K�XK^SYXaSNO�MKWZKSQX�̂ Y�\O]S]^�Z\S`K^S]K^SYX�
]OM_\O�SXM\OK]ON�P_XNSXQ�KXN�K�PKS\�]O^^VOWOX^�YP�̂ RO�̂ OKMRO\]��MYVVOM^S`O
OWZVYcWOX^�MYX^\KM^��5SXNO\QK\^OX�K]]YMSK^SYX]�TYSXON�aS^R�̂ RO�_XSYX
KXN� ^RS]� _XS^ON� MKWZKSQX� \O]_V^ON� SX� � �� ZO^S^SYX]�aS^R�WY\O� ^RKX
� �����]SQXK^_\O]�K]USXQ�PY\�KX�SXM\OK]O�SX�USXNO\QK\^OX�P_XNSXQ��>RS]
aK]�]_PPSMSOX^�^Y�Z\YWZ^�^RO�/N_MK^SYX�KXN�=MSOXMO�=OVOM^�-YWWS^^OO
^Y�SX`S^O�]_LWS]]SYX]�YX�^RO�S]]_O��

4YRX�6_b^YX�\O]ZYXNON�̂ Y�̂ RO�MKWZKSQX�̀ YaSXQ�̂ RK^��RO�aY_VN�XY^
WK\QSXKVS]O� Y^RO\� ]OM^Y\� Z\Y`SNO\]�� KXN� KMM_]ON� USXNO\QK\^OX
K]]YMSK^SYX]�YP��L_\cSXQ�^ROS\�ROKN]�SX�^RO�]KXN���6_b^YX���##����>RO
7SXS]^\c� YP� /N_MK^SYX� KN`S]ON� ^RK^� MRKXQO]� aS^RSX� ^RO� ]OM^Y\� RKN
L\Y_QR^�USXNO\QK\^OX]�SX^Y�VSXO�aS^R�Y^RO\�Z\Y`SNO\]�SX�^RO�]OM^Y\�KXN
RKN�Z_^�KX�OXN�^Y�^RO��Z\OPO\OX^SKV�^\OK^WOX^��^RK^�USXNO\QK\^OX]�RKN
\OMOS`ON� �7SXS]^\c� YP� /N_MK^SYX�� �## ��� 3^� \OMYWWOXNON� ^RK^
USXNO\QK\^OX]�MRK\QO�POO]�KXN�KMMO]]�^RO�.OZK\^WOX^�YP�=YMSKV�AOVPK\O
MRSVNMK\O�]_L]SNc�̂ Y�SXM\OK]O�̂ ROS\�P_XNSXQ��9XQYSXQ�]^K^O�\O]ZYX]SLSVS^c
PY\�USXNO\QK\^OX]�aK]�_XMO\^KSX�
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>RO�=OVOM^�-YWWS^^OO�WO^�N_\SXQ�9M^YLO\�KXN�8Y`OWLO\��##��KXN

\O[_O]^ON�^RK^�^RO�7SXS]^O\�KXN�7SXS]^\c�YP�/N_MK^SYX�YPPSMSKV]�K^^OXN
^RO� MYWWS^^OO� ROK\SXQ� SX� AOVVSXQ^YX�� >RO� 7SXS]^O\� KXN� YPPSMSKV]
\OMYWWOXNON�XY�SXM\OK]O�SX�P_XNSXQ��+]]YMSK^SYX]�K]UON�PY\�KX�SXM\OK]O
SX�P_XNSXQ�^Y�MYWZOX]K^O�PY\�^OKMRO\�ZKc�SXM\OK]O]�XOQY^SK^ON�YX�^ROS\
LORKVP��>RO�7SXS]^O\�\OZVSON�^RK^�^RO�]^K^O�RKN�XY�\O]ZYX]SLSVS^c�̂ Y�P_XN
]_MR�KX�SXM\OK]O�K]�USXNO\QK\^OX]�aO\O�XY^�ZK\^�YP�^RO�]^K^O�]OM^Y\��>RS]
ZYSX^� aK]� RY^Vc� NS]Z_^ON� KXN� YPPSMSKV]� aO\O� NS\OM^ON� ^Y� Z\Y`SNO
MVK\SPSMK^SYX��>RS]�MVK\SPSMK^SYX�MYXPS\WON�^RK^�_XNO\� ^RO� ^O\W]�YP� ^RO
=^K^O�=OM^Y\�+M^��#""��USXNO\QK\^OX�̂ OKMRO\]�aO\O�SXNOON�]^K^O�]O\`KX^]
KXN�^RO\OPY\O�^RO�]^K^O�RKN�\O]ZYX]SLSVS^c�^Y�WOO^�^RO�QYYN�OWZVYcO\
Z\Y`S]SYX]�YP�^RO�+M^�KXN�P_XN�KXc�XOQY^SK^ON�SXM\OK]O��>RO�VSXU�aS^R
^RO� ]^K^O� Z\Y`ON� ^Y� LO� K� ZYaO\P_V� WOMRKXS]W� PY\� OX]_\SXQ� ^RO
QY`O\XWOX^�_ZROVN�K�\O]ZYX]SLSVS^c�PY\�P_XNSXQ�^OKMRO\�ZKc�SXM\OK]O]�

+]]YMSK^SYX]� KZZ\OMSK^ON� ^RK^� ^RS]� Z\Y`SNON� ^ROW� aS^R� MO\^KSX
Z\Y^OM^SYX]�� ZK\^SM_VK\Vc� K]� ^RO� ^OKMRO\]�� OWZVYcWOX^� MYX^\KM^� aK]
_XNO\�XOQY^SK^SYX�aS^R�K�]SQXSPSMKX^�SXM\OK]O�LOSXQ�]Y_QR^��>OKMRO\]�
ZKc�RKN�XY^�SXM\OK]ON�]SXMO��##��KXN�8D/3�>O�<S_�<YK�aK]�KV]Y�]OOUSXQ
Z\YQ\O]]�^YaK\N]�ZKc�ZK\S^c�KXN�K�_XSPSON�^OKMRSXQ�]MKVO��3^�aK]�VSUOVc
^Y�LO�KX�ObZOX]S`O�XOQY^SK^SYX�aS^R�YX�QYSXQ�ObZOXNS^_\O�MYWWS^^ON�
>RO�=OVOM^�-YWWS^^OO�\OMYWWOXNON�^RK^�PK`Y_\KLVO�MYX]SNO\K^SYX�LO
QS`OX� ^Y� KX� SXM\OK]O� SX� USXNO\QK\^OX� P_XNSXQ�� >RO� 1Y`O\XWOX^
\O]ZYXNON�^RK^�USXNO\QK\^OX]�RKN�^RO�KLSVS^c�^Y�SXM\OK]O�^ROS\�P_XNSXQ
Lc�Ob^OXNSXQ�^ROS\�RY_\]��\OS^O\K^ON�^RK^�K�XO_^\KV�P_XNSXQ�]c]^OW�aK]
^RO�KSW�PY\�̂ RO�]OM^Y\��L_^�]KSN�KX�KXXY_XMOWOX^�aY_VN�LO�WKNO�SX�̂ RO
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>RO�SXM\OK]O�KXXY_XMON�SX�^RO�L_NQO^�aK]�WSXSWKV��+MMY\NSXQVc�
+]]YMSK^SYX]�KXN�8D/3�>O�<S_�<YK�VYLLSON�]^\OX_Y_]Vc�PY\�K�]SQXSPSMKX^
SWZ\Y`OWOX^��>R\OO�P_XNSXQ�ZKMUKQO]�aO\O�KXXY_XMON��^ROX�\O`S]ON�
>RO�QOXO\KV�OVOM^SYX�VYYWON�KXN�USXNO\QK\^OX�̂ OKMRO\]�ZVKXXON�K�]^\SUO
^Y� MYSXMSNO�aS^R� S^�� >RS]� Z\O]]_\O�� K^� K� M\S^SMKV� ^SWO�� \O]_V^ON� SX� ^RO
1Y`O\XWOX^�YPPO\SXQ�K�YXO�YPP�LYX_]��K�PS`O�ZO\MOX^�ZKc�SXM\OK]O�KXN
KQ\OOWOX^�̂ Y�]_ZZY\^�K�TYL�O`KV_K^SYX�̂ Y�MYWZK\O�̂ RO�]USVV]��ObZO\SOXMO
KXN�[_KVSPSMK^SYX]�YP�USXNO\QK\^OX�^OKMRO\]�\OVK^S`O�^Y�^RY]O�YP�Z\SWK\c
^OKMRO\]�{�K�M\S^SMKV�PS\]^�MYWWS^WOX^�^YaK\N]�ZKc�ZK\S^c��

=^K^O� \O]ZYX]SLSVS^c� PY\� P_XNSXQ� USXNO\QK\^OX� ^OKMRO\]�� ZKc
]O^^VOWOX^]� RKN� XYa� LOOX� Z\Y`ON� _XNO\� ^RO� =^K^O� =OM^Y\� +M^�
+]]YMSK^SYX]�KXN�̂ RO�_XSYX�RKN�_]ON�̂ RS]�K]�K�VO`O\�̂ Y�Ob^\KM^�KNNS^SYXKV
P_XNSXQ�^Y�]O^^VO�^RO�USXNO\QK\^OX�^OKMRO\]��OWZVYcWOX^�MYX^\KM^��>RO
KQ\OON� Z\YQ\O]]� ^YaK\N]� ZKc� ZK\S^c� SXNSMK^ON� KX� YX�QYSXQ� KXN
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PY\�MYWZO^S^SYX�aS^RSX�̂ RO�]OM^Y\��-YX^SX_ON�SXMV_]SYX�aS^RSX�̂ RO�=^K^O
=OM^Y\�+M^�OWZRK]S]ON�]^K^O�\O]ZYX]SLSVS^c��K^�K�̂ SWO�aROX�\ON_MON�]^K^O
\O]ZYX]SLSVS^c�aK]�^RO�QYKV��5SXNO\QK\^OX�SXMV_]SYX�SX�^RO�]^K^O�]OM^Y\
KV]Y� \OZ\O]OX^ON� K� VSKLSVS^c� PY\� ^RO� ]^K^O� aS^R� \OQK\N� ^Y� P_^_\O
XOQY^SK^SYX]�KXN�SWWSXOX^�Z\YQ\O]]�^YaK\N]�ZKc�ZK\S^c�
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-YWWS]]SYX�aY_VN�KZZ\YKMR�̂ RO�XOQY^SK^SYX]�YX�̂ ROS\�LORKVP��2YaO`O\�
^Y^KVVc� _XObZOM^ONVc�� ^RO� 7SXS]^O\� SXPY\WON� ^RO� Q\Y_Z� ^RK^
�1Y`O\XWOX^�aSVV�̂ YNKc�SX^\YN_MO�VOQS]VK^SYX�SX^Y�:K\VSKWOX^�̂ Y�\OWY`O
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W_]MVO��>RO�^SWO�RK]�MYWO�PY\�^RK^�^Y�]^YZ�

3X� ^RO� ZK]^� LOMK_]O� YP� ^RO� =^K^O� =O\`SMO]� -YWWS]]SYX
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8Oa�DOKVKXN�0\OO�5SXNO\QK\^OX�+]]YMSK^SYX]� LOQKX�XOQY^SK^SYX]� SX
+_Q_]^��##!��KXN�^RO�PS\]^�]O^^VOWOX^]�aO\O�\OKMRON�SX�7K\MR��###���#
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WY\KVO�N\YZZON��\OVK^SYX]RSZ]�LO^aOOX�^OKMRO\]�KXN�K]]YMSK^SYX]�aO\O
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:Kc�ZK\S^c�RK]�]SXMO�LOOX�XOQY^SK^ON�Lc� ^RO�_XSYX�KXN�^RO�8Oa
DOKVKXN�-RSVNMK\O�+]]YMSK^SYX�PY\�OK\Vc�MRSVNRYYN�^OKMRO\]�MY`O\ON�Lc
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YMM_\\ON�PY\�USXNO\QK\^OX]��KXN�MY`O\]�YXVc�^RY]O�OWZVYcO\]�aRY�K\O
K�ZK\^c�̂ Y�̂ RO�KQ\OOWOX^��7Kc��������RK]�QS`OX�KX�KMMY_X^�YP�̂ RO�RS]^Y\c
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USXNO\QK\^OX]�KXN�]MRYYV]�SX�P_XNSXQ�KXN�^OKMRO\�ZKc�\K^O]��KXN
RSQR�VO`OV]�YP�_XZKSN�`YV_X^OO\�aY\U�aO\O�K�POK^_\O��

ã .O`YV_^SYX�YP�]^K^O�\O]ZYX]SLSVS^c�PY\�USXNO\QK\^OX]�SX�̂ RO��##�]�VON
^Y� P\KQWOX^ON�LK\QKSXSXQ�K\\KXQOWOX^]��NSPPO\OX^SKV� ^OKMRO\�ZKc
\K^O]� KXN� OWZVYcWOX^� MYXNS^SYX]�� KXN� POO� MRK\QSXQ� Lc� ]YWO
USXNO\QK\^OX� K]]YMSK^SYX]�� +\Q_KLVc� ^RO]O� ^\OXN]� KV]Y� RKN
\OZO\M_]]SYX]�PY\�MRSVN\OX��ObZY]SXQ�^ROW�^Y�^RO�SXO[_KVS^SO]�KXN
_XMO\^KSX^SO]�YP�WK\UO^�PY\MO]��

ã >RO]O�S]]_O]�NSN�XY^�]^K\^�^Y�LO�KNN\O]]ON�_X^SV�USXNO\QK\^OX]�aO\O
\O^_\XON�^Y�^RO�]^K^O�]OM^Y\��KXN�^RO�6KLY_\�VON�QY`O\XWOX^�P\YW
�###� ^Y� ���"� \OSX]^K^ON� MYWZ_V]Y\c� USXNO\QK\^OX� ^OKMRO\
\OQS]^\K^SYX�� XOQY^SK^ON� KXN� P_XNON� K� _XSPSON� ZKc� ]MKVO� PY\
USXNO\QK\^OX�̂ OKMRO\]�aS^R�ZKc�ZK\S^c�aS^R�Z\SWK\c�]MRYYV�̂ OKMRO\]�
KXN�KXXY_XMON�P\OO�OK\Vc�MRSVNRYYN�ON_MK^SYX�PY\�̂ R\OO��KXN�PY_\�
cOK\�YVN]�SX�^OKMRO\�VON�]O\`SMO]��>RO]O�ZYVSMSO]�\OZ\O]OX^ON�K�]RSP^
SX�̂ RSXUSXQ�̂ YaK\N]�\OKVS]SXQ�̂ RO�\SQR^]�YP�̂ RO�MRSVN�̂ Y�ZK\^SMSZK^O�SX
RSQR�[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX�

3X� ���#�� ^RO\O� K\O� ]YWO� ]SQX]� ^RK^� K� \O^_\X� ^Y� ]^\YXQO\� XOY�VSLO\KV
^RSXUSXQ�WKc�LO�YX� ^RO�RY\SdYX�� 3X�aSNO\�QY`O\XWOX^�ZYVSMc�K\OK]�
\ON_M^SYX]�SX�^RO�]MYZO�YP�+MMSNOX^�-YWZOX]K^SYX�KXN�Z\S`K^S]K^SYX�YP
Z\S]YX]�K\O�PY\O]RKNYaON��



<YVO�YP�^RO�=^K^O�SX�/K\Vc�-RSVNRYYN�-K\O�KXN�/N_MK^SYX������
3X�OK\Vc�MRSVNRYYN�ON_MK^SYX��^RO�aY\N��P\OO��RK]�LOOX�\OWY`ON

P\YW�̂ RO�����RY_\]�P\OO�/-/��ZYVSMc��7SXS]^O\�YP�/N_MK^SYX��+XXO�>YVVOc�
]KSN�̂ RK^�\OXKWSXQ�̂ RO�ZYVSMc�����RY_\]�/-/��aY_VN�LO��K�WY\O�RYXO]^
ObZ\O]]SYX�YP�^RO�Z\YQ\KWWO�]�SX^OX^���>YVVOc�����#���=RO�K\Q_ON�^RK^
OK\Vc� MRSVNRYYN�ON_MK^SYX�aK]�XY^� P\OO�LOMK_]O� ]YWO� ]O\`SMO]�aO\O
WKUSXQ�YZ^SYXKV�MRK\QO]�PY\�Ob^\K]��>RO�XK^SYXKV�]_\`Oc�_XNO\^KUOX�Lc
^RO�8Oa�DOKVKXN�-Y_XMSV�PY\�/N_MK^SYXKV�<O]OK\MR��8D-/<��SX�9M^YLO\
���!��̂ R\OO�WYX^R]�KP^O\�̂ RO�P\OO�ZYVSMc�aK]�SWZVOWOX^ON��SXNSMK^ON�̂ RK^
YXVc����ZO\MOX^�YP�]O\`SMO]�aO\O�K]USXQ�ZK\OX^]�^Y�ZKc�\OQ_VK\�YZ^SYXKV
MRK\QO]��>RS]�S]�]SWSVK\�^Y�^RO����ZO\MOX^�SX�^RO�=^K^S]^SM]�8Oa�DOKVKXN
Z\SMO�]_\`Oc�SX�̂ RK^�[_K\^O\��<K^RO\�̂ RKX�\OWY`SXQ�̂ RO�aY\N��P\OO��P\YW
^RO�ZYVSMc��aO�aY_VN�K\Q_O�^RK^�^RO�S]]_O]�K\Y_XN�^RO�SWZVOWOX^K^SYX
YP� P\OO� OK\Vc� MRSVNRYYN� ON_MK^SYX� ^RK^� VON� ^Y� ^RO� YZ^SYXKV� MRK\QSXQ
ZYVSMc�MY_VN�RK`O�LOOX�ObZVY\ON��3X^O\XK^SYXKVVc��^RO\O�S]�K�^\OXN�PY\
9/-.� MY_X^\SO]� ^Y� Z\Y`SNO� K^� VOK]^� ^aY�cOK\]� P\OO�Z\Y`S]SYX� LOPY\O
MRSVN\OX�]^K\^�]MRYYV��KXN�WY]^�YP�^RO]O�YPPO\�P\OO�Z\Y`S]SYX�K]�K�VOQKV
OX^S^VOWOX^��9\QKXS]K^SYX�PY\�/MYXYWSM�-YYZO\K^SYX�KXN�.O`OVYZWOX^�
��� ���0\OO�OK\Vc�MRSVNRYYN�ON_MK^SYX�S]�\OQK\NON�K]�KPPS\WSXQ�̂ RO�̀ KV_O
YP�QYYN�[_KVS^c�OK\Vc�MRSVNRYYN�ON_MK^SYX��KXN�YP�\O^RSXUSXQ�̂ RO�\YVO�YP
^RO�]^K^O�SX�S^]�\O]ZYX]SLSVS^SO]�PY\�cY_XQ�MRSVN\OX�

:VKXXON� SXM\OK]O]� ^Y� ^RO� OWZVYcWOX^� YP� [_KVSPSON� ^OKMRO\]� PY\
MRSVN\OX�_XNO\�̂ aY�cOK\]�RK`O�LOOX�RKV^ON��>RO�ZVKXXON�SWZ\Y`OWOX^]
^Y�]^KPP$MRSVN�\K^SY]�aO\O�]^KVVON�ZOXNSXQ�P_\^RO\�\O`SOa�YP�\OQ_VK^SYX]
KSWON�K^�OX]_\SXQ��KXc�_XXOMO]]K\c�MYWZVSKXMO�L_\NOX]�YX�]O\`SMO]
MY_VN�LO�\OWY`ON���>YVVOc�����#���7KXc�\O]OK\MR�]^_NSO]�RK`O�]RYaX
^RK^�[_KVSPSON�^OKMRSXQ�]^KPP�KXN�RSQR�]^KPP$MRSVN�\K^SY]��WY\O�KN_V^]�^Y
MRSVN\OX��K\O��]^\_M^_\KV��K]ZOM^]�^RK^�Z\Y`SNO�MYXNS^SYX]�PY\�^RO�USXN]
YP� ^OKMRSXQ� KXN� VOK\XSXQ� ^RK^� VOKN� ^Y� [_KVS^c� Y_^MYWO]� PY\� MRSVN\OX
�7S^MROVV��AcVSO����-K\\�����"���

3X� ^RO� L\YKNO\� ON_MK^SYX� ZYVSMc� MYX^Ob^� ^RO\O� K\O� KV]Y� ]SQX]� YP
]^\YXQO\� XOY�VSLO\KV� SXPV_OXMO�� >RO� 8Oa� DOKVKXN� >\OK]_\c� RK]
MYX]S]^OX^Vc�Z\Y`SNON�KN`SMO�LK]ON�YX�XOY�VSLO\KV�SX^O\Z\O^K^SYX]��KXN
S^]����"�,\SOPSXQ�^Y�^RO�3XMYWSXQ�7SXS]^O\�YP�0SXKXMO�MYX^SX_O]�^RS]�ZYVSMc
NS\OM^SYX��>\OK]_\c�����"���3^�KN`YMK^O]�\ON_MON�Z_LVSM�ObZOXNS^_\O��KXN
aS^R� \OQK\N� ^Y� ^RO� OK\Vc� MRSVNRYYN� ]OM^Y\�� \OMYWWOXN]� Z\SY\S^S]SXQ
KMMO]]� Y`O\� [_KVS^c� SWZ\Y`OWOX^]�� KXN� KN`YMK^O]� ^K\QO^SXQ
NS]KN`KX^KQON�MRSVN\OX�PY\�ZK\^SMSZK^SYX��>RO]O�POK^_\O]�OWZRK]S]O�K
\ON_MON�Y\�WSXSWKV�]^K^O�\YVO�\K^RO\�^RKX�K�]_ZZY\^S`O�\YVO��aS^R�^RO
]^K^O��ZSMUSXQ�_Z�^RO�ZSOMO]��aROX�ZK\OX^]�MKXXY^�Z\Y`SNO��

�� ����-VKS\O�.K`S]YX�KXN�6SXNK�7S^MROVV
>RO�7SXS]^\c�YP�/N_MK^SYX�RKN�Z\Y`SNON�K�L\SOPSXQ�PY\�K�MRKXQO�YP

7SXS]^O\�SX����!�^RK^�KN`S]ON�Z\SY\S^S]SXQ�SWZ\Y`ON�ZK\^SMSZK^SYX�KXN
SWZ\Y`ON� [_KVS^c� �7SXS]^\c� YP� /N_MK^SYX�� ���!��� >RO� XOb^� cOK\� ^RO
7SXS]^\c�]�,\SOPSXQ�^Y�^RO�3XMYWSXQ�7SXS]^O\��PYVVYaSXQ�^RO�OVOM^SYX�KXN�K
MRKXQO� YP� QY`O\XWOX^�� ]RYaON� ]YWO� NS]^SXM^� NSPPO\OXMO]�� >RO� ���"
L\SOPSXQ� S]� PYM_]ON�YX� SWZ\Y`OWOX^]� SX�ZK\^SMSZK^SYX� PY\� MRSVN\OX� SX
�NS]KN`KX^KQON�� MYWW_XS^SO]�� KXN� ]_QQO]^]� ]RSP^SXQ� P\YW� _XS`O\]KV
P_XNSXQ�^Y�K�WY\O�^K\QO^ON�KZZ\YKMR$

>RO\O�S]�K�]^\YXQ�MK]O�PY\�P_\^RO\�^K\QO^ON�K]]S]^KXMO�PY\�VYa�SXMYWO
PKWSVSO]��>RO�Ob^OX^�KXN�XK^_\O�YP�KXc�P_\^RO\�K]]S]^KXMO�]RY_VN�LO
NOMSNON�Lc�̂ RO�QY`O\XWOX^�SX�̂ RO�MYX^Ob^�YP�Y`O\KVV�OK\Vc�MRSVNRYYN
ON_MK^SYX�ZYVSMc�]O^^SXQ]��>RO�UOc�ZYSX^�S]�̂ RK^�SXM\OK]ON�K]]S]^KXMO�̂ Y
^RO�MRSVN\OX�̂ RK^�MY_VN�LOXOPS^�WY]^�P\YW�RSQR�[_KVS^c�OK\Vc�MRSVNRYYN
ON_MK^SYX� ]O\`SMO]�aSVV� XOON� ^Y� LO� K^� ^RO� ObZOX]O� YP�WY\O� QOXO\KV
K]]S]^KXMO� PY\� KVV� PKWSVSO]�� >RO� KV^O\XK^S`O� S]� P_\^RO\� Q\Ya^R� SX� ^RO
Y`O\KVV�PS]MKV�MY]^�YP�/-/�]O\`SMO]���7SXS]^\c�YP�/N_MK^SYX�����"��Z��� �

>RO�M_\\OX^�PYM_]�YP�ZYVSMc�KN`SMO�^Y�^RO�QY`O\XWOX^�S]�XY^�KN`YMK^SXQ
]^K^O�\O]ZYX]SLSVS^c�PY\�_XS`O\]KV�Z\Y`S]SYX�YP�P\OO�OK\Vc�MRSVNRYYN�MK\O
KXN�ON_MK^SYX��>RO�7SXS]^O\�]�\OMOX^�NOMS]SYX]�]_QQO]^�KMMOZ^KXMO�YP
^RS]�ZYVSMc�KN`SMO��

AS^RSX� KX� SX^O\XK^SYXKV� MYX^Ob^�� ^RO� 9/-.� \O`SOa]� YP� OK\Vc
MRSVNRYYN� ON_MK^SYX� KXN� MK\O� SX� ��� KXN� ��� MY_X^\SO]� \O]ZOM^S`OVc
�9\QKXS]K^SYX�PY\�/MYXYWSM�-YYZO\K^SYX�KXN�.O`OVYZWOX^����������� �
RK`O�K\Q_ON�̂ RK^�K�\OVSKXMO�YX�ZK\OX^KV�MRYSMO�KXN�Z\S`K^S]ON�Z\Y`S]SYX
aSVV�KVWY]^�MO\^KSXVc�VOKN�^Y�SXO[_S^SO]�SX�KMMO]]�KXN�`K\SKLVO�[_KVS^c�
>ROc� XY^O� ^RK^� ]_L]SNSO]� PY\� VYa� SXMYWO� PKWSVSO]�WKc� ROVZ� KNN\O]]
S]]_O]�YP�_XO[_KV�KMMO]]��L_^�̂ K\QO^SXQ�S]�SXRO\OX^Vc�Z\YLVOWK^SM��WS]]SXQ
PKWSVSO]�̂ RK^�K\O�T_]^�Y`O\�̂ RO�LY\NO\�PY\�]_L]SNc�K]]S]^KXMO��KXN�PKWSVSO]
aRY�WY`O�SX�KXN�Y_^�YP�\S]U��

>RO�9/-.�\O`SOa]�OWZRK]S]O�̂ RO�SWZY\^KXMO�YP�[_KVSPSON�̂ OKMRSXQ
]^KPP��QYYN�]^KPP�aY\USXQ�MYXNS^SYX]�KXN�Z\YPO]]SYXKV�ON_MK^SYX�K]�UOc
^Y� [_KVS^c� OK\Vc� MRSVNRYYN� ON_MK^SYX�� >ROc� RK`O� \OZY\^ON� Q\OK^O\
`K\SK^SYX�SX�\OW_XO\K^SYX�KXN�MYXNS^SYX]�YP�OWZVYcWOX^�SX�P\OO�WK\UO^
]c]^OW]�� 3X�8Oa�DOKVKXN�� K� \OMOX^�8D-/<�XK^SYXKV� ]_\`Oc�YP� OK\Vc
MRSVNRYYN�ON_MK^SYX�Z\Y`S]SYX� PY_XN� ^RK^�USXNO\QK\^OX� ^OKMRO\]�K\O
LO^^O\�ZKSN�̂ RKX�Y^RO\�OK\Vc�MRSVNRYYN�̂ OKMRO\]��7S^MROVV�����"���>RO�ZKc
NSPPO\OX^SKV�PK`Y_\SXQ�USXNO\QK\^OX�̂ OKMRO\]�aK]�PY_XN�PY\�OKMR�]ZOMSPSM
^OKMRSXQ�ZY]S^SYX��5SXNO\QK\^OX�^OKMRO\]�KV]Y�RKN�LO^^O\�KXX_KV�VOK`O
KXN�XYX�MYX^KM^�̂ SWO�Z\Y`S]SYX]��+]]O]]WOX^��ZVKXXSXQ�KXN�O`KV_K^SYX
aO\O�WY]^�MYWWYXVc�MK\\SON�Y_^�N_\SXQ�XYX�MYX^KM^�̂ SWO�{�ZONKQYQSMKV
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KM^S`S^SO]�̂ RK^�MYX^\SL_^O�̂ Y�OXRKXMON�̂ OKMRSXQ�KXN�VOK\XSXQ��3X�KNNS^SYX�
^RO\O�aK]�Q\OK^O\�`K\SKLSVS^c�YP�ZKc�KXN�OWZVYcWOX^� MYXNS^SYX]� PY\
^OKMRO\]�SX�]O\`SMO]�Y^RO\�̂ RKX�USXNO\QK\^OX��>RO�VSUOVc�\OK]YX�PY\�̂ RO]O
NSPPO\OXMO]�S]�̂ RK^�YXVc�USXNO\QK\^OX�̂ OKMRO\]�K\O�ZK\^�YP�̂ RO�]^K^O�]OM^Y\
KXN�RK`O�̂ RO�KN`KX^KQO�YP�K�XK^SYXKV�MYVVOM^S`O�OWZVYcWOX^�KQ\OOWOX^�
VSXUSXQ�^ROS\�]KVK\SO]�^Y�Z\SWK\c�KXN�]OMYXNK\c�^OKMRO\]��]KVK\SO]��

>RO�8D-/<�]_\`Oc�KV]Y�PY_XN�^RK^�RSQR�VO`OV]�YP�^OKMRO\�^_\XY`O\
K\O� YMM_\\SXQ�� KXN� K� Z\ONYWSXKX^� \OK]YX� QS`OX� Lc� ^OKMRO\]� S]
MYWZO^S^SYX� Y`O\� ZKc� KXN� OWZVYcWOX^� MYXNS^SYX]�� 2SQR� ^OKMRO\
^_\XY`O\�S]�VSXUON�^Y�ZYY\O\�[_KVS^c�YP�ON_MK^SYX�KXN�MK\O��ARS^OL\YYU
��=KUKS���������KXN�MKX�O\YNO�^RO�ZONKQYQSMKV�M_V^_\O�YP�]O\`SMO]�KXN
MKZKMS^c�YP�]^KPP�^Y�L_SVN�YX�Z\YPO]]SYXKV�NO`OVYZWOX^��
-YXMV_]SYX
AO�RK`O�K\Q_ON�^RK^�K�XOa�MYX]^\_M^SYX�YP�^RO��MRSVN�K]�MS^SdOX��QS`O]
M\ONS^� ^Y� MRSVN\OX�]� KQOXMc� KXN� ^RO� MYX^OWZY\K\c� MYXNS^SYX]� YP
MRSVNRYYN� SX� 8Oa� DOKVKXN� ]YMSO^c� ^YNKc�� >RS]� XOa� MYX]^\_M^SYX
\O[_S\O]�^RO�]^K^O�^Y�^KUO�K�\O]ZYX]SLVO�KXN�KM^S`O�\YVO�SX�^RO�ON_MK^SYX
KXN�_ZL\SXQSXQ�YP�MRSVN\OX�KVYXQ]SNO�PKWSVSO]�KXN�MYWW_XS^SO]��

>RO� WKSX� ]ZOMSPSM� MRKVVOXQO]� PY\� ]O\`SMO]� KXN� ZYVSMc� WKUO\]
OWO\QSXQ�P\YW�^RO�KXKVc]S]�MKX�LO�PY_XN�SX$
ã =_ZZY\^SXQ� K� [_KVSPSON�� aOVV�\OW_XO\K^ON� KXN� Z\YPO]]SYXKVVc

]_ZZY\^ON�OK\Vc�MRSVNRYYN�^OKMRSXQ�aY\UPY\MO��9_\�NS]M_]]SYX�YP
^RO�_Z]�KXN�NYaX]�YP�USXNO\QK\^OX�^OKMRO\]��ZKc�KXN�OWZVYcWOX^
MYXNS^SYX]�aS^RSX�KXN�Y_^]SNO�̂ RO�]^K^O�]OM^Y\��KXN�̂ RO�MYWZK\S]YX]
aS^R� ^RO�ZKc�KXN�OWZVYcWOX^� MYXNS^SYX]�YP� ^OKMRO\]�aRY�RK`O
KVaKc]� LOOX� Y_^]SNO� ^RO� ]^K^O� ]OM^Y\�� ]_QQO]^]� ^RK^� ]^K^O
\O]ZYX]SLSVS^c�PY\�XOQY^SK^SYX]�KXN�P_XNSXQ�YP�OWZVYcWOX^�MY]^]�S]
K�RSQRVc�ZY]S^S`O� SXPV_OXMO��>RO�MYWZO^S^S`O�WYNOV� ^RK^�ObS]^]� SX
8Oa�DOKVKXN� PY\� KVV� L_^�USXNO\QK\^OX� ^OKMRO\]�QOXO\K^O]�RSQRVc
`K\SKLVO�ZKc�KXN�OWZVYcWOX^� MYXNS^SYX]� KXN� S]� K]]YMSK^ON�aS^R
^OKMRO\�^_\XY`O\�VO`OV]�^RK^�K\O�Z\YLVOWK^SM�PY\�]O\`SMO�[_KVS^c��

ã +N`KXMSXQ�K�ZYVSMc�`S]SYX�PY\�P\OO�OK\Vc�MRSVNRYYN�ON_MK^SYX�PY\�KVV
MRSVN\OX� aRY]O� PKWSVc� aS]RO]� ^ROS\� MRSVN� ^Y� LOXOPS^� P\YW� ^RO
YZZY\^_XS^c�� 9_\� NS]M_]]SYX� YP� P_XNSXQ� WOMRKXS]W]� KXN
SX^O\XK^SYXKV�\O]OK\MR�RK]�]_QQO]^ON�̂ RK^�̂ K\QO^ON�P_XNSXQ�S]�_XKLVO
^Y�Z\Y`SNO�]_MR�YZZY\^_XS^SO]��AO�RK`O�Z_^�PY\aK\N�KX�K\Q_WOX^
^RK^�ZYVSMc�XOON]�̂ Y�LO�LK]ON�YX�̂ RO�ZK\^SMSZK^Y\c�\SQR^]�YP�MRSVN\OX�
0\OO�OK\Vc�MRSVNRYYN�ON_MK^SYX�S]�MYX]S]^OX^�aS^R�]_MR�\SQR^]��

��"����-VKS\O�.K`S]YX�KXN�6SXNK�7S^MROVV
+�WSXSWKV�]^K^O�WYNOV�NYO]�XY^�QS`O�M\ONS^�^Y�MRSVN\OX�K]�ZOYZVO

NS]^SXM^� P\YW� ^ROS\� ZK\OX^]��aS^R� \SQR^]� ^Y� K^^OXN�QYYN�[_KVS^c� OK\Vc
MRSVNRYYN� ON_MK^SYX�� >RO� ObZO\SOXMO]� aS^RSX� 8Oa� DOKVKXN�]
USXNO\QK\^OX�]OM^Y\�̂ Y�NK^O�]_QQO]^�̂ RK^�]^K^O�\O]ZYX]SLSVS^c�KXN�P_XNSXQ
PY\�̂ OKMRO\]��ZKc�KXN�OWZVYcWOX^�MYXNS^SYX]��O]^KLVS]RWOX^�YP�\SQY\Y_]
^OKMRO\�[_KVSPSMK^SYX�\O[_S\OWOX^]��KXN�_XS`O\]KV�KMMO]]�^Y�P\OO�OK\Vc
MRSVNRYYN�ON_MK^SYX�MKX�K]]S]^�K�]RSP^�KaKc�P\YW�K�WK\UO^�WYNOV�̂ RK^�S]
PVKaON��

:O^O\�7Y]]��]ZOKUSXQ�K^�̂ RO�/K\Vc�-RSVNRYYN�/N_MK^SYX�=cWZY]S_W
K^�^RO�WSN�ZYSX^�YP�SWZVOWOX^SXQ�^RO����cOK\�]^\K^OQSM�ZVKX�PY\�OK\Vc
MRSVNRYYN�ON_MK^SYX�:K^RaKc]�̂ Y�̂ RO�0_^_\O$�8Qa�2_K\KRS�+\K^KUS�]KSN�̂ RK^
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