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MO\^KSX�]^KXNK\N]�KXN�Z\YQ\O]]�K\O�KMRSO`ON�Lc�SNOX^SPcSXQ�MYX^\SL_^SXQ
PKM^Y\]�aRSMR�K\O�aS^RSX�^RO�]MRYYV]��MYX^\YV�

,OMK_]O�YP�^RO�XOON�PY\�NYM_WOX^K^SYX�YP�KMRSO`OWOX^�]^KXNK\N]
KXN�Z\YQ\O]]�� OPPOM^S`OXO]]� \O`SOa]�K\O� \O]^\SM^ON� ^Y� ^RO�MYWZ_V]Y\c
cOK\]�YP�]MRYYVSXQ��>RO]O�Y_^Z_^]�aSVV�XY^�LOQSX�_X^SV�]YWO^SWO�OK\Vc�SX
�##����3^�]RY_VN�LO�MK\OP_VVc�XY^ON�^RK^��\O`SOa]��\OPO\\ON�^Y�SX�\OZY\^]
KXKVc]ON�LOVYa�K\O�XY^��/PPOM^S`OXO]]�<O`SOa]��L_^�̂ ROc�K\O�WY\O�KUSX
^Y�/PPOM^S`OXO]]�<O`SOa]�^RKX�^ROc�K\O�^Y�+]]_\KXMO�+_NS^]��
<O`SOa�0SXNSXQ]�YX�7KY\S�/N_MK^SYX
>RO�9PPSMO�RK]�LOOX�SX�YZO\K^SYX�PY\�Y`O\�^R\OO�cOK\]�]SXMO�S^]�PY\WKV
O]^KLVS]RWOX^�SX�9M^YLO\��#"#�

>Y� NK^O�� S^� RK]� \O`SOaON� ^RO� ZO\PY\WKXMO� YP� KVWY]^� �����
SX]^S^_^SYX]��SXMV_NSXQ$

��!�� OK\Vc�MRSVNRYYN�MOX^\O]
��"�� Z\SWK\c�]MRYYV]
��� ]OMYXNK\c�]MRYYV]
 � Z\S`K^O�]MRYYV]�

,c�̂ RO�OXN�YP��##��̂ RO�9PPSMO�aSVV�RK`O�\O`SOaON�KVV�-\YaX�YaXON�KXN
Z\S`K^OVc�YaXON�ON_MK^SYXKV�KQOXMSO]�SX�̂ RO�]MRYYV�]OM^Y\�K^�VOK]^�YXMO�
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?XNO\� ^RS]� ]OM^SYX�� \OZY\^]� P\YW��#�� ]OZK\K^O� ]MRYYV� K_NS^]� KXN

\O`SOa]� RK`O� LOOX� KXKVc]ON� KXN� Z\O]OX^ON� K]� PSXNSXQ]� P\YW� ^R\OO
KQQ\OQK^ON�\OZY\^]�

<OZY\^���aK]�LK]ON�YX�  �\O`SOa]�YP�Z\SWK\c�KXN�]OMYXNK\c�]MRYYV]
P\YW� K\Y_XN� ^RO� MY_X^\c�� >RO� WO^RYNYVYQc� PY\� \O`SOaSXQ� aK]� K]
KNYZ^ON�PY\��##��KXN�̂ RO�PS\]^�RKVP�YP��##���:OXO^S^Y��1VK]]YX�KXN�>ROa�
�##���KXN�̂ RO\OPY\O�Z\SY\�̂ Y�OS^RO\�K]]_\KXMO�K_NS^]��aRSMR�LOQKX�SX�4_Vc
�##��Y\�/PPOM^S`OXO]]�<O`SOa]�aRSMR�K\O�N_O�^Y�MYWWOXMO�SX�7K\MR
�##���>RO�WO^RYNYVYQc�aK]�KX�OK\VSO\�̀ O\]SYX�YP�/PPOM^S`OXO]]�<O`SOa]
aS^R�\OZY\^]�LOSXQ�NOVS`O\ON�_XNO\�PS`O�ROKNSXQ]$�]^_NOX^�KMRSO`OWOX^�
VOK\XSXQ� KXN� ^OKMRSXQ�� K]]O]]WOX^� KXN� O`KV_K^SYX�� VOKNO\]RSZ� KXN
WKXKQOWOX^��KXN�MYWW_XS^c�ZK\^SMSZK^SYX�

<OZY\^���aK]�LK]ON�YX�KX�KXKVc]S]�YP��#�]OMYXNK\c�]MRYYV�\O`SOa
\OZY\^]� MK\\SON� Y_^� LO^aOOX� 4_Vc� KXN� =OZ^OWLO\� �##��� >RO� <O`SOa
9PPSMO�K^�^RS]�^SWO��SX�^O\W]�YP�^RO�WO^RYNYVYQc�S^�aK]�_]SXQ��aK]�SX
^\KX]S^SYX�LO^aOOX�̂ RO�KZZ\YKMR�_]ON�K]�SX�<OZY\^���KXN�̂ RO�NO`OVYZSXQ
]^KXNK\N�Z\YMON_\O]�PY\�K]]_\KXMO�K_NS^]�

<OZY\^� �� S]� KX� KXKVc]S]� YP� ���� \O`SOa� \OZY\^]� YP� Z\SWK\c� KXN
SX^OQ\K^ON� ]MRYYV]� MK\\SON� Y_^� SX� 4_Vc� KXN� =OZ^OWLO\� �##��� >RO
WO^RYNYVYQc� LOSXQ� _]ON� aK]� K]� SX� <OZY\^� ��� ^RK^� S]�� ^RO� SXS^SKV
NO`OVYZWOX^�YP�]^KXNK\N�Z\YMON_\O]�PY\�K]]_\KXMO�K_NS^]�
<OZY\^���E/N_MK^SYX�<O`SOa�9PPSMO���##���G
3X��##��^RO�9PPSMO�MYXN_M^ON�KX�SX^O\XKV�K_NS^�YP�<O`SOa�3XPY\WK^SYX
YX�7KY\S� KXN�7KY\S� 6OK\XO\]�� +� ]KWZVO� aK]� ]OVOM^ON� P\YW� VS]^]� YP
\O`SOa]� ]_ZZVSON� Lc� ^RO� NS]^\SM^]�� >RO]O� K\O� ^RO� PSXNSXQ]� P\YW� ^RK^
\OZY\^$

0SXNSXQ��
AS^R�\O]ZOM^�̂ Y�̂ RO��SNOX^SPSMK^SYX�YP�7KY\S�]^_NOX^]�KXN�̂ ROS\�ON_MK^SYXKV
KMRSO`OWOX^�$
ã WKXc� ]MRYYV]� RK`O� ]c]^OW]� PY\� NK^K� MYVVOM^SYX� ^Y� SNOX^SPc� 7KY\S

]^_NOX^]�KXN�^ROS\�KMRSO`OWOX^%
ã Y`O\KVV�� ^RO� SNOX^SPSMK^SYX� YP� 7KY\S� K]� K� �^K\QO^� O[_S^c�� Q\Y_Z� S]

VKMUSXQ%

�������AKVVc�:OXO^S^Y
ã SX�WY]^�]MRYYV]��O`OX�^RY]O�aRO\O�NK^K�MYVVOM^SYX�S]�\OVK^S`OVc�\Y_^SXO�

LO^^O\�_]O�MY_VN�LO�WKNO�YP�^RO�NK^K�^Y�SXPY\W�NOMS]SYX]�YX�]^_NOX^
KMRSO`OWOX^�KXN�Z\YQ\KWWO�OPPOM^S`OXO]]�

0SXNSXQ��
AS^R� \O]ZOM^� ^Y� ^RO� �Z\Y`S]SYX� YP� ]ZOMSPSM� ON_MK^SYXKV� Z\YQ\KWWO]� PY\
7KY\S�]^_NOX^]��KXN��^RO�SWZ\Y`OWOX^�YP�^RO�[_KVS^c�YP�NOVS`O\c�^Y�7KY\S
]^_NOX^]�$
ã ^RO\O� K\O� ]SQXSPSMKX^� `K\SK^SYX]� SX� ^RO� \O]Y_\MO]� K`KSVKLVO� PY\

Z\YQ\KWWO]�KM\Y]]�̂ RO�MY_X^\c��SX�ZK\^SM_VK\�̂ RO�ObS]^OXMO�YP�KNO[_K^O
X_WLO\]�YP�^OKMRO\]�aRY�K\O�PV_OX^�]ZOKUO\]�YP�7KY\S�aK]�]OOX�^Y�LO
K�WKTY\�MYXMO\X%

ã Z\YQ\KWWO]�K\O�VK\QOVc�XY^�LOSXQ�O`KV_K^ON��KXN�XOS^RO\�K\O�^RO�\YVO�
MYX^\SL_^SYX]�Y\�ObZOM^K^SYX]�YP�ZO\]YXXOV�]_MR�K]�UKSK\KRS�\OY�KXN
\O]Y_\MO�^OKMRO\]�YP�7KY\S�

0SXNSXQ��
AS^R�\O]ZOM^�^Y�^RO��SXMV_]SYX�YP�]ZOMSPSM�7KY\S�OVOWOX^]�aS^RSX�VOK\XSXQ
Z\YQ\KWWO]��KXN��^RO�\OMYQXS^SYX�YP�7KY\S�aS^RSX�̂ RO�OX`S\YXWOX^�YP�̂ RO
]MRYYV�$
ã Z\YQ\KWWO]�aRSMR�K\O�LOSXQ�\_X�\OPVOM^�^O�\OY�WO�XQK�^SUKXQK�7KY\S

^Y�`K\cSXQ�NOQ\OO]%
ã aRSVO�WKXc�]MRYYV�OX`S\YXWOX^]�\OPVOM^�KX�Ob^OX^�YP�^O�KY�7KY\S�KXN

8Oa�DOKVKXN�]�N_KV�M_V^_\KV�RO\S^KQO��^RO\O�S]�\YYW�PY\�MYX]SNO\KLVO
SWZ\Y`OWOX^�

0SXNSXQ��
AS^R�\O]ZOM^�^Y�^RO��MYX]_V^K^SYX]�aS^R�7KY\S�ZK\OX^]�KXN�MK\OQS`O\]�$
ã MYX]_V^K^SYX�aS^R�7KY\S�ZK\OX^]�KXN�MK\OQS`O\]�YMM_\]�P\O[_OX^Vc�KXN

]_MMO]]P_VVc%
ã MYX]_V^K^SYX�aS^R�SaS�7KY\S�S]�VO]]�P\O[_OX^�L_^�YP^OX�̀ O\c�\OaK\NSXQ�
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>RS]�\OZY\^�KV]Y�\O`OKVON�K�X_WLO\�YP�POK^_\O]�aRSMR�MY_VN�LO�SNOX^SPSON
K]�]_MMO]]O]�Y\�OPPOM^S`OXO]]�M\S^O\SK�PY\�^RO�VOK\XSXQ�KXN�KMRSO`OWOX^
YP�7KY\S�]^_NOX^]�

0SXNSXQ��
AS^R�\O]ZOM^�^Y�^RO�SX`YV`OWOX^�YP�^RO�7KY\S�MYWW_XS^c�aS^R�]MRYYV]�
]_MMO]]�aK]�YL]O\`ON�aROX$
ã aRKXK_�aO\O�]_ZZY\^S`O�KXN�MYWWS^^ON�^Y�^RO�UK_ZKZK%
ã ^RO\O�aK]�K�MVY]O�\OVK^SYX]RSZ�aS^R�SaS%
ã QYYN�\OVK^SYX]RSZ]�aS^R�>O�5YRKXQK�<OY�ObS]^ON�
0SXNSXQ� 
AS^R�\O]ZOM^�^Y�^RO�QY`O\XKXMO�YP�^RO�]MRYYV��]_MMO]]�aK]�YL]O\`ON�aROX$
ã ^RO\O�aO\O�MVOK\�Q_SNOVSXO]�YX�MYWW_XS^c�\OZY\^SXQ%
ã ZYVSMSO]�\OPVOM^ON�7KY\S�ZK\OX^]��`SOa]�
0SXNSXQ�!
AS^R�\O]ZOM^� ^Y� ^RO�=^KPP�<O]Y_\MO]�YP� ^RO�]MRYYV�� ]_MMO]]�aK]�YL]O\`ON
aROX$
ã ]^KPP�aO\O�aOVV�^\KSXON��M_V^_\KVVc�%
ã ]^KPP�aO\O�KaK\O�YP�7KY\S�VOK\XSXQ�]^cVO]%
ã ^OKMRO\]�RKN�MYX]S]^OX^Vc�RSQR�ObZOM^K^SYX]�YP�7KY\S%
ã K�^OKMRO\�aS^R�Y`O\KVV�\O]ZYX]SLSVS^c�PY\�7KY\S�SX�^RO�M_\\SM_V_W�aK]

K`KSVKLVO�^Y�K]]S]^�Y^RO\�^OKMRO\]�

�������AKVVc�:OXO^S^Y
0SXNSXQ�"
AS^R�\O]ZOM^�^Y�^RO�Z_ZSV]�KXN�Z\YQ\KWWO]��]_MMO]]�aK]�YL]O\`ON�aROX$
ã Z\YQ\KWWO]�aO\O�aOVV�ZVKXXON�KXN�OPPOM^S`OVc�NOVS`O\ON%
ã aRKXK_��^OSXK�^_KUKXK��ZOO\�\OVK^SYX]RSZ]�aO\O�XK^_\KV�OVOWOX^]�YP

Z\YQ\KWWO]%
ã KX�KZZ\YZ\SK^O�M_V^_\KV�`OX_O��WK\KO��aRK\OX_S��ObS]^ON�aS^RSX�^RO

]MRYYV�OX`S\YXWOX^�
0SXNSXQ�#
AS^R�\O]ZOM^�^Y�^RO�]MRYYV�OX`S\YXWOX^��]_MMO]]�aK]�YL]O\`ON�aROX$
ã KX�KZZ\YZ\SK^O�M_V^_\KV�LK]O��WK\KO��aRK\O�KaRSXK��aK]�Z\O]OX^%
ã MVK]]\YYW�OX`S\YXWOX^]�\OPVOM^ON�^RO�N_KV�M_V^_\KV�RO\S^KQO%
ã 7KY\S�Z\Y^YMYV�aK]�KMMOZ^ON�KXN�`KV_ON�

+�PSXKV�SWZY\^KX^�MV_]^O\�YP�PSXNSXQ]�P\YW�^RS]�\OZY\^�\OVK^O]�^Y�LK\\SO\]
^Y�^RO�]_MMO]]P_V�VOK\XSXQ�KXN�KMRSO`OWOX^�YP�7KY\S�]^_NOX^]�

0SXNSXQ���
AS^R� \O]ZOM^� ^Y� ^RO� SX`YV`OWOX^� YP� 7KY\S� MYWW_XS^SO]� aS^R� ]MRYYV]�
LK\\SO\]�^Y�]_MMO]]�aO\O�YL]O\`ON�aROX$
ã ^KXQK^K�aROX_K�\O]Y_\MO]�aO\O�_XNO\�_^SVS]ON%
ã XY�]^\YXQ�VSXU]�aS^R�VYMKV�WK\KO�SaS�ObS]^ON�
0SXNSXQ���
AS^R� \O]ZOM^� ^Y� ^RO� QY`O\XKXMO� YP� ^RO� ]MRYYV�� LK\\SO\]� ^Y� ]_MMO]]�aO\O
YL]O\`ON�aROX$
ã 7KY\S�^\_]^OO]�POV^�^ROc�RKN�KX�KNNS^SYXKV�M_V^_\KV�VYKN�Y^RO\�^\_]^OO]

NSNX�^�RK`O%
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ã MYWW_XS^c�MYX]_V^K^SYX�aK]�SXOPPOM^S`O%
ã ^RO�]MRYYV�RKN�^\Y_LVO�K^^\KM^SXQ�]USVVON�^\KSXON�]^KPP%
ã OPPOM^S`O�O`KV_K^SYX�YP�Z\YQ\KWWO]�^OKMRO\]�aK]�VKMUSXQ�
0SXNSXQ���
AS^R�\O]ZOM^�̂ Y�]^KPP�KXN�\O]Y_\MO]��LK\\SO\]�̂ Y�]_MMO]]�aO\O�YL]O\`ON�aROX$
ã PV_OX^�]ZOKUO\]�aO\O�VKMUSXQ%
ã ZO\]YXXOV�aO\O�_XNO\�^\KSXON%
ã XY�^OKMRO\�RKN�\O]ZYX]SLSVS^c�Y\�^YYU�^RO�VOKN%
ã ]_ZZY\^� ]c]^OW]� aO\O� _XSNOX^SPSON� KXN� XY^� _]ON� �O�Q��� <O]Y_\MO

>OKMRO\]��7KY\S�+N`S]Y\c�=O\`SMO]�%
ã ^OKMRO\]�SX�Y^RO\�M_\\SM_V_W�K\OK]�NSN�XY^�MYX]YVSNK^O�^O�\OY�WO�XQK

^SUKXQK�7KY\S�
0SXNSXQ���
AS^R�\O]ZOM^�^Y�Z_ZSV]�KXN�Z\YQ\KWWO]��LK\\SO\]�^Y�]_MMO]]�aO\O�YL]O\`ON
aROX$
ã \O]Y_\MO]�aO\O�]MK\MO%
ã K�NOOZ�_XNO\]^KXNSXQ�YP�^O�KY�7KY\S�aK]�XY^�O`SNOX^�SX�^RO�]MRYYV�
0SXNSXQ���
AS^R�\O]ZOM^�^Y�7KY\S�aS^RSX�^RO�OX`S\YXWOX^�YP�^RO�]MRYYV��LK\\SO\]�^Y
]_MMO]]�aO\O�YL]O\`ON�aROX$
ã KZZ\YZ\SK^O� \YVO� WYNOV]� aO\O� VKMUSXQ� �7KY\S�� WKVO� 7KY\S�� 7KY\S

aYWOX��aYWOX�%
ã ]MRYYV�aK]�XY^�]OOX�^Y�LO�`KV_SXQ�Y\�]^\OXQ^ROXSXQ�^RO�7KY\S�]SNO�YP

Z_ZSV]��N_KV�M_V^_\KV�RO\S^KQO�

ã

�� ����AKVVc�:OXO^S^Y
<OZY\^���E/N_MK^SYX�<O`SOa�9PPSMO���##���G
+X�KXKVc]S]�YP��#�]OMYXNK\c�]MRYYV�\O`SOa�\OZY\^]�MYXN_M^ON�XK^SYXKVVc
LO^aOOX� 4_Vc�KXN�=OZ^OWLO\��##�� \O`OKVON�K�X_WLO\�YP� ]_ZZY\^S`O
]^K^OWOX^]� KLY_^�Z\KM^SMO]�aRSMR� K\O� MYX^\SL_^SXQ� ^Y�7KY\S� ]^_NOX^
KMRSO`OWOX^��>RO]O�K\O$

ã 7KY\S�]^_NOX^]�aRY�\OKMR�0Y\W�!�KMRSO`O�aOVV%
ã ^RO�]MRYYV�S]�OXMY_\KQSXQ�7KY\S�]^_NOX^]�^Y�]O^�^ROS\�]SQR^]�YX�ZY]^�

]MRYYV�QYKV]�^RK^�WK^MR�KLSVS^SO]�KXN�ZY^OX^SKV%
ã 7KY\S� ^\_]^OO� WOWLO\]�� aRKXK_� Q\Y_Z� KXN� 7KY\S� ^OKMRO\]� K\O

aY\USXQ�MYVVKLY\K^S`OVc%
ã ]MRYYV�RK]�RSQR�ObZOM^K^SYX]�YP�7KY\S�VOK\XO\]%
ã M_\\SM_V_W�NO`OVYZWOX^�aY\U�̂ Y�WOO^�]ZOMSPSM�XOON]�YP�7KY\S�VOK\XO\]

S]�K�LSQ�ZV_]%
ã LSVSXQ_KV� Z\YQ\KWWO]� K\O� Z\Y`SXQ� ^Y� LO� RSQRVc� ]_MMO]]P_V� SX

WY^S`K^SXQ�]^_NOX^]%
ã 7KY\S�VOK\XSXQ�KXN�^OKMRSXQ�WO^RYNYVYQSO]�K\O�LOSXQ�_]ON�^Y�Q\OK^

OPPOM^%
ã Z\YN_M^SYX� YP�a\S^^OX� \O]Y_\MO]� SX�7KY\S� PY\� K� \KXQO� YP� KMKNOWSM

NS]MSZVSXO]�S]�WKUSXQ�K�WKTY\�MYX^\SL_^SYX�^Y�K�7KY\S�UXYaVONQO�LK]O
PY\�]MRYYV�_]O%

ã SNOX^SPSMK^SYX� KXN� O`KV_K^SYX� YP� ]ZOMSPSMKVVc� 7KY\S� ]Y_\MO]� YP
UXYaVONQO�S]�K�M\S^SMKV�PKM^Y\�SX�WKUSXQ�̂ RO�M_\\SM_V_W�WY\O�\OVO`KX^
�\OY��aRKSUY\O\Y��WSRS��aKSK^K��aKSK^K�K�\SXQK��ZYS��RKUK��ZY\YZY\YKUS�
aRKUKZKZK��UK\KUSK�%

ã ^RO�PKM^�̂ RK^�K^^S^_NO]�̂ Y�VOK\XSXQ�K\O�KV]Y�O`KV_K^ON�S]�̀ O\c�SWZY\^KX^�
-YWWOX^$

>RO�ZO\MOX^KQO]�YP�7KY\S�]^_NOX^]�SX�̂ RO]O�]MRYYV]�\KXQON�P\YW�#"��̂ Y���
KXN� S^� aK]� XY^ON� ^RK^� SX� K� X_WLO\� YP� ]MRYYV]� ^RO� \O^OX^SYX� \K^O� aK]
SXM\OK]SXQ��ZO\RKZ]�N_O�^Y�K�VKMU�YP�TYL]�KXN�^RO�SXM\OK]SXQ�\OVO`KXMO�YP
]OXSY\�]MRYYVSXQ��>RO�YL]O\`K^SYX]�^RK^�PYVVYa�]OOW�^Y�LO�WY\O�NOZOXNOX^
YX�^RO�]MRYYV�]�MYWWS^WOX^�^Y�S^]�7KY\S�]^_NOX^]�^RKX�YX�^RO�]SdO�YP�S^]
7KY\S�\YVV�
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3X�KZZ\YbSWK^OVc�RKVP�^RO]O�]MRYYV]�^RO�KMRSO`OWOX^�YP�7KY\S�]^_NOX^]�S]
MYX]SNO\ON�^Y�LO�VYaO\�^RKX�^RO�]MRYYV�XY\W��?XPY\^_XK^OVc�POa�]MRYYV]
_XNO\^KUO�K�NO^KSVON�KXKVc]S]�YP�7KY\S�KMRSO`OWOX^�SX�Y\NO\�^Y�SNOX^SPc
KZZ\YZ\SK^O� KM^SYX� ^Y� SWZ\Y`O� ^RS]� ]S^_K^SYX�� /`OX� aROX� 7KY\S
KMRSO`OWOX^�S]�YX�K�ZK\�aS^R�^RK^�YP�XYX�7KY\S��NO^KSVON�KXKVc]O]�]OVNYW
YMM_\�
3X�̂ RO�WKTY\S^c�YP�\OZY\^]�aRSMR�WKNO�]YWO�\OPO\OXMO�^Y�^RO�7KY\S�MYX^OX^
SX�OKMR�]_LTOM^�̂ RS]�aK]�MYX]SNO\ON�Lc�\O`SOaO\]�̂ Y�LO�SXKNO[_K^O��=c]^OW]
^Y�]^\OXQ^ROX�LSM_V^_\KVS]W�KXN�Z\Y`SNO�PY\�^RO�ZK\^SM_VK\�XOON]�YP�7KY\S
]^_NOX^]� YP^OX� \O[_S\ON� ]^\OXQ^ROXSXQ�� 3X]^KXMO]� YP� ]YWO� SX]OX]S^S`O
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