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:\YZY]ON�]^\K^OQSO]�KSW�^Y�KNN\O]]�WKTY\�S]]_O]�YP�MYXMO\X�KLY_^�^RO
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^RK^�RK]�YMM_\\ON�SX�^RO�ZK]^��
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KLY_^�Z\SY\S^SO]��\OMYWWOXNK^SYX]��QY`O\XWOX^�\O]Y_\MSXQ�KXN�RYa�̂ RO
ZVKX� aSVV� LO� O`KV_K^ON�� ARSVO� ^RO� ZVKX� Z\Y`SNO]� ]O[_OXMSXQ� PY\
SWZVOWOX^K^SYX�KXN�]YWO�]^\K^OQSO]�K\O�MVOK\��O�Q���YX�]^KPP$MRSVN�\K^SY]
KXN� ^OKMRO\� [_KVSPSMK^SYX]��� Y^RO\]� K\O� YL]M_\O�� >RO\O� S]� SX]_PPSMSOX^
NO^KSV�KLY_^�aRSMR�ZK\^SM_VK\�]^\K^OQSO]�K\O�^Y�LO�SWZVOWOX^ON��aROX
KXN�RYa��7KXc�YP�^RY]O�aRY�WKNO�]_LWS]]SYX]�^Y�^RO�N\KP^�ZVKX�KV]Y
M\S^SMS]ON� S^� PY\� VKMU� YP� ]ZOMSPSM� SXPY\WK^SYX� �7SXS]^\c� YP� /N_MK^SYX�
����L���>RO�QY`O\XWOX^�]�NOMS]SYX]�YX�^RO�ZVKX��S^]�KLSVS^c�^Y�]RKZO�S^
SX^Y�K�MVOK\�Z\YQ\KWWO�KXN�S^]�aSVVSXQXO]]�̂ Y�KNN\O]]�KVV�̂ RO�K\OK]�SX�KX
SX^OQ\K^ON�aKc�aSVV�LO�M\S^SMKV�PY\�S^]�SWZKM^�
3XP\K]^\_M^_\O�]_ZZY\^
3X� ^RS]� ]OM^SYX� ^aY� S]]_O]� K\O� NS]M_]]ON�� >RO� PS\]^� S]� ^RO� KLSVS^c� YP
QY`O\XWOX^�KQOXMSO]�KXN�-\YaX�OX^S^SO]�̂ Y�aY\U�OPPOM^S`OVc�aS^R�OK\Vc
MRSVNRYYN�]O\`SMO]��>RO�]OMYXN�S]�^RO�QY`O\XWOX^�]�SXP\K]^\_M^_\O�YP
]_ZZY\^� �NK^K� MYVVOM^SYX�� ^\KSXSXQ�� WYXS^Y\SXQ�� \O]OK\MR� KXN
NO`OVYZWOX^��ZVKXXSXQ�KXN�]_ZZY\^��
1Y`O\XWOX^�KQOXMc�MYRO\OXMO��MYWW_XSMK^SYX�KXN�SX^OQ\K^SYX
=^\_M^_\O]�KXN�Z\KM^SMO]�̂ Y�M\OK^O�LO^^O\�MYRO\OXMO�KXN�MYWW_XSMK^SYX
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/N_MK^SYX�KXN�>O�:_XS�5YUS\S�OX^O\� SX^Y�K� ^\SZK\^S^O� \OVK^SYX]RSZ
KQ\OOWOX^� ]Y� ^RK^� ^RO� ^R\OO� Y\QKXS]K^SYX]� MY_VN� LO^^O\� aY\U
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ã +X�O`KV_K^SYX�YP�^aY�YP�/K\Vc�-RSVNRYYN�.O`OVYZWOX^�]��/-.�]�
]O\`SMO]��7S^MROVV���7K\K��������PY_XN�O`SNOXMO�̂ RK^�̂ RO\O�aO\O�XY^
MYWWYX� _XNO\]^KXNSXQ]� YP� \YVO]� KXN� \O]ZYX]SLSVS^SO]�
SX^O\Z\O^K^SYX]�YP�]^KXNK\N]�Y\�OPPOM^S`O�MYWW_XSMK^SYX�LO^aOOX
7SXS]^\c�YP�/N_MK^SYX�KXN�/-.�SX�]YWO�YP�^ROS\�Y`O\VKZZSXQ�K\OK]
YP�aY\U��3^�\OMYWWOXNON�NO`OVYZWOX^�YP�OPPOM^S`O�MYWW_XSMK^SYX
]c]^OW]�KXN�P\KWOaY\U]�YP�_XNO\]^KXNSXQ�KXN�̂ RK^�̂ RO�PY\W�YP�̂ RO
\OVK^SYX]RSZ�LO^aOOX�̂ RO�7SXS]^\c�YP�/N_MK^SYX�KXN�/-.�]RY_VN�LO
ObKWSXON��>RO�VK^O]^�/-.�+XX_KV�<OZY\^��������Z��"��XY^ON�^RK^�KX
Ob^O\XKV�\O`SOa�YP�/-.�RKN�QS`OX�OWZRK]S]�^Y�S]]_O]�SXMV_NSXQ�̂ RO
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KaK\O�KXN�S^]�]O\`SMO]�]RY_VN�LO�M_V^_\KVVc�KZZ\YZ\SK^O��3X�KNNS^SYX
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KVYXO� \O]ZYX]SLVO� PY\� ^ROS\� YaX� ZO\PY\WKXMO� ^Y� YXO�aRO\O�W_^_KV
\O]ZYX]SLSVS^SO]�K\O�ROVN�Lc�̂ RO�QY`O\XWOX^�KXN�OK\Vc�MRSVNRYYN�MOX^\O]�
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SWZ\Y`ON�MKZKMS^c�KXN�[_KVS^c�YP�̂ OKMRO\�ON_MK^SYX��ZVKXXON�Z\Y`S]SYX�
K�MYRO\OX^�]c]^OW�YP�KN`SMO�KXN�]_ZZY\^��KXN�]^\OXQ^ROXSXQ�\O]OK\MR�

3X�KNNS^SYX��]YWO�XOa�\OVK^ON�ZYVSMc�RK]�LOOX�KXXY_XMON�SX�\O]ZOM^
^Y� ZVKXXSXQ� KXN� Z\Y`S]SYX$� ^RK^� XOa� ]MRYYV� ]S^O]� aSVV� XYa� SXMV_NO
Z\Y`S]SYX� PY\� OK\Vc� MRSVNRYYN� MOX^\O]��>RS]� \OZ\O]OX^ON�K� ]RSP^� P\YW
Z\O`SY_]�cOK\]� SX�\O�O]^KLVS]RSXQ�K�QY`O\XWOX^KV� \YVO�XY^�ROVN�]SXMO
�#"#�PY\�OK\Vc�MRSVNRYYN�ON_MK^SYX�Z\Y`S]SYX��7KVVK\N��������
0_XNSXQ�K\\KXQOWOX^]�KXN�L_NQO^K\c�KVVYMK^SYX]
=_L]^KX^SKV� QY`O\XWOX^� P_XNSXQ� PY\� ]O\`SMO]� S]� XOMO]]K\c� ^Y� OXKLVO
KMMO]]� ^Y� [_KVS^c� OK\Vc� MRSVNRYYN� ON_MK^SYX� ]O\`SMO]� PY\� KVV� MRSVN\OX
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0\OO�ON_MK^SYX
-RSOP�2_WKX�<SQR^]�-YWWS]]SYXO\�<Y]]VcX�8YYXKX�RK]�]KSN�̂ RK^�8Oa
DOKVKXN�]� PKSV_\O� ^Y� OX]_\O� KVV� MRSVN\OX� RK`O� KMMO]]� ^Y� [_KVS^c� OK\Vc
MRSVNRYYN�ON_MK^SYX�MY_VN�KWY_X^�̂ Y�K�PY\W�YP�NS]M\SWSXK^SYX��LOMK_]O
WKXc�MRSVN\OX�K\O�WS]]SXQ�Y_^�YX�^RO�YZZY\^_XS^c� ^Y�K^^OXN�K�QYYN
OK\Vc�MRSVNRYYN�ON_MK^SYX�]O\`SMO�

+\^SMVO��#�YP�̂ RO�?8�-YX`OX^SYX�YX�̂ RO�<SQR^]�YP�̂ RO�-RSVN�]^K^O]�̂ RK^
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��� RY_\]� ZO\� aOOU�� L_^� ^RO� ZVKX� ]^K^ON� ^RK^� ^RS]� aK]� �LOcYXN� ^RO
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ã QY`O\XWOX^�P_XNSXQ�aY_VN�LO�\O]ZYX]S`O�^Y�MY]^�PKM^Y\]�KXN�̂ RO\O
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ã ^RO�7SXS]^\c�YP�/N_MK^SYX�aY_VN�NO`OVYZ�Q_SNOVSXO]�KXN�K�WYNOV

PY\�KMMY_X^]�YP�OK\Vc�MRSVNRYYN�]O\`SMO]%
ã ^RO�7SXS]^O\�YP�/N_MK^SYX�aY_VN�Z\Y`SNO�KX�KXX_KV�MYX]YVSNK^ON

\OZY\^� YX� ^RO� ZO\PY\WKXMO� YP� OK\Vc� MRSVNRYYN� ]O\`SMO]� ^Y� ^RO
QY`O\XWOX^��

>RO\O�aK]�K�Q\OK^�NOKV�YP�]_ZZY\^�SX�̂ RO�MYX]_V^K^SYX]�YX�̂ RO�N\KP^�ZVKX
PY\�̂ RO]O�MRKXQO]�SX�P_XNSXQ�VO`OV]�KXN�̂ RO�P_XNSXQ�WYNOV��,_^�̂ RO�ZVKX

�� ����6SXNK�7S^MROVV
POVV�]RY\^�YP�QS`SXQ�]ZOMSPSM�Z\YZY]KV]�YX�K�XOa�P_XNSXQ�]c]^OW��KX�S]]_O
^RK^�NYWSXK^ON�\O]ZYX]O]�P\YW�̂ RY]O�\O]ZYXNOX^]�aRY�SNOX^SPSON�QKZ]
SX�^RO��]_]^KSXKLSVS^c��]^\K^OQSO]��7SXS]^\c�YP�/N_MK^SYX������L���
,K]O�P_XNSXQ
>RO�ZVKX�NSN�XY^�\OMYWWOXN�̂ RO�VO`OV�YP�P_XNSXQ�̂ Y�LO�Z\Y`SNON�Lc�̂ RO
QY`O\XWOX^�L_^�]^K^ON$

0_XNSXQ�VO`OV]�aY_VN�LO�]_PPSMSOX^�̂ Y�MY`O\�̂ RO�MY]^�YP�aOVV�\O]Y_\MON
VOK\XSXQ�OX`S\YXWOX^]��PKS\Vc�MYWZOX]K^ON�KXN�aOVV�[_KVSPSON�]^KPP�
K� PKS\� KXN� O[_S^KLVO� VO`OV� YP� ]_ZZY\^� PY\� ZK\OX^]�� KXN� aRKXK_
Z\Y`SNON� ]O\`SMO]�� KXN� SXMV_]SYX� YP� MRSVN\OX� aS^R� ]ZOMSKV� XOON]�
0_XNSXQ�aY_VN�OX]_\O�̂ RK^�ZK\^SMSZK^SYX�SX�/-/�NYO]�XY^�NOZOXN�YX
ZK\OX^]��KLSVS^c�^Y�ZKc���/K\Vc�-RSVNRYYN�/N_MK^SYX�=^\K^OQSM�:VKX
AY\USXQ�1\Y_Z��������Z�����

>RS]�]^K^OWOX^�SWZVSO]�̂ RK^�^RO�QY`O\XWOX^�aY_VN�Z\Y`SNO�P_XNSXQ�^Y
MY`O\�]_L]^KX^S`O�MY]^]��9X�̂ RO�Y^RO\�RKXN��̂ RO�ZVKX�XY^ON�̂ RK^�̂ RO�QYKV
YP� P\OO� ON_MK^SYX� aK]� Y_^]SNO� ^RO� PSXKXMSKV� MYX]^\KSX^]� YP� ^RO
QY`O\XWOX^�K^�^RS]�]^KQO��S�O���PKWSVSO]�aY_VN�XOON�^Y�ZKc���>RO�ZVKX�S]
SXMYX]S]^OX^�SX�^RS]�K]ZOM^��

AY_VN� ^RO� Z\YZY]ON� K\\KXQOWOX^]� PY\� LK]O� P_XNSXQ� WKUO� K
NSPPO\OXMO� ^Y� [_KVS^c� KXN� KMMO]])�+�XOa� PY\W_VK� LK]ON� YX� UOc� MY]^
PKM^Y\]�]RY_VN�KVVO`SK^O�PSXKXMSKV�Z\YLVOW]�PY\�KVV�]O\`SMO]��O]ZOMSKVVc�PY\
^RY]O�^RK^�RK`O�RSQR�YZO\K^SXQ�MY]^]�\OVK^S`O�^Y�^RO�X_WLO\�YP�MRSVN\OX
�O�Q���LOMK_]O�YP�PKM^Y\]�]_MR�K]�]WKVV�]SdO��VYMK^SYX�Y\�]^KPP�Z\YPSVO���>RS]
SX�^_\X�aY_VN�OXRKXMO�^ROS\�`SKLSVS^c��=O\`SMO]�]RY_VN�LO�KLVO�^Y�YPPO\
OXRKXMON� [_KVS^c� SP� ^RO� PY\W_VK� S]� ^KQQON� ^Y� ]^\_M^_\KV� POK^_\O]� YP
[_KVS^c� �O�Q���[_KVSPSON�]^KPP�� ]^KPP�ZKc�� SWZ\Y`ON�\K^SY]��KXN�_]ON�PY\
^RO]O�Z_\ZY]O]��=O\`SMO]�]RY_VN�KV]Y�LO�Z\Y^OM^ON�KQKSX]^�K\LS^\K\c�M_^]
SX�P_XNSXQ�Y\�VY]]�YP�Z_\MRK]SXQ�ZYaO\��K]�RKZZOXON�N_\SXQ�^RO�OK\Vc
�##�]�aROX�L_VU�P_XNSXQ�\K^O]�aO\O�P\YdOX�Y\�\ON_MON��

2YaO`O\�M\S^SMKV�S]]_O]�\OWKSX$
ã RYa�W_MR� QY`O\XWOX^� P_XNSXQ� S]� Z\Y`SNON� KXN� aRO^RO\� S^� S]

]_PPSMSOX^�^Y�MY`O\�MY]^]%
ã aRO^RO\�]O\`SMO]�KM^_KVVc�_]O�^RO�P_XNSXQ�^Y�OXRKXMO�[_KVS^c�KXN

KMMO]]%
ã aRK^�MY]^�SXNSMO]�K\O�_]ON�KXN�RYa�\O]ZYX]S`O�S]�^RO�PY\W_VK�^Y

MRKXQO]� SX� ^RO]O�� >RO\O� K\O� SWZY\^KX^� S]]_O]� ^Y� KNN\O]]� SX� ^RS]
\O]ZOM^��]_MR�K]�RYa�^Y�]O^�K�]^KPPSXQ�MY]^�SXNOb�SX�K�]c]^OW�aRO\O
^RO\O�K\O�̀ K\SKLVO�\K^O]�YP�ZKc�KXN�NO�MOX^\KVS]ON�LK\QKSXSXQ�ObMOZ^
SX� ^RO� USXNO\QK\^OX� ]OM^Y\�� =RY_VN� LK\QKSXSXQ� LO� MOX^\KVS]ON)



/K\Vc�-RSVNRYYN�/N_MK^SYX�SX����������!
=RY_VN�]O\`SMO]�LO�ZKSN�KM^_KV�]^KPPSXQ�MY]^])�=RY_VN�]^KPP�LO�ZKSN
MOX^\KVVc)�

ã RYa�P_XNSXQ�S]�NOVS`O\ON��KXN�KMMY_X^KLSVS^c�PY\�]ZOXNSXQ%
ã aRO^RO\�POO]�K\O�ZKcKLVO��KXN�SP�]Y��RYa�^RO]O�K\O�]O^�KXN�K^�aRK^

VO`OV��=RY_VN�POO]�LO�MKZZON�K^�MO\^KSX�VO`OV]�K]�RKZZOX]�SX�]YWO
MY_X^\SO]��9/-.�������)

ã aRO^RO\� PY\{Z\YPS^� ]O\`SMO]� ]RY_VN� LO� OVSQSLVO� PY\� QY`O\XWOX^
P_XNSXQ�YX�^RO�]KWO�LK]S]�K]�MYWW_XS^c{LK]ON�]O\`SMO]�

>RO� ZVKX� S]� XY^� ]_PPSMSOX^Vc� ]^\YXQ� Y\� Z\OMS]O� SX� \O]ZOM^� ^Y� S^]
\OMYWWOXNK^SYX]�YX�P_XNSXQ�^Y�KX]aO\�^RO]O�[_O]^SYX]��Y\�^Y�QK_QO
aRK^�NSPPO\OXMO�S^�aY_VN�WKUO�^Y�`SKLSVS^c�YP�]O\`SMO]��KMMO]]�Y\�[_KVS^c
YP�ON_MK^SYX�
/[_S^c�P_XNSXQ
>RS]�S]�XY^�̂ \_O�YP�Z\YZY]KV]�PY\�O[_S^c�P_XNSXQ��K]�K�XOa�O[_S^c�P_XNSXQ
]c]^OW�PY\�OK\Vc�MRSVNRYYN�ON_MK^SYX�aK]�SWZVOWOX^ON�YX�7K\MR���
������ 3^� S]� SX^OXNON� PY\� ]O\`SMO]� ^RK^� K\O� SX� VYa� ]YMSY�OMYXYWSM
MYWW_XS^SO]�� RK`O� ]SQXSPSMKX^� X_WLO\]� YP� MRSVN\OX� aS^R� ]ZOMSKV
ON_MK^SYXKV�XOON]�Y\�K\O�P\YW�XYX�/XQVS]R�]ZOKUSXQ�LKMUQ\Y_XN]��K\O
LK]ON�YX�K�VKXQ_KQO�KXN�M_V^_\O�Y^RO\�^RKX�/XQVS]R�Y\�K\O�SX�S]YVK^ON
K\OK]�� /[_S^c� P_XNSXQ� S]� SX^OXNON� ^Y� \ON_MO� ON_MK^SYXKV� NS]ZK\S^SO]
LO^aOOX� NSPPO\OX^� Q\Y_Z]�� \ON_MO� LK\\SO\]� ^Y� ZK\^SMSZK^SYX� KWYXQ]^
_XNO\�\OZ\O]OX^ON�Q\Y_Z]��KXN�]_ZZY\^�]O\`SMO]�^Y�\KS]O�^ROS\�VO`OV�YP
ON_MK^SYXKV�[_KVS^c��7SXS]^\c�YP�/N_MK^SYX������M���

>RO\O�S]�MVOK\�O`SNOXMO�^RK^�MRSVN\OX�P\YW�VYa�SXMYWO�RYWO]�PKMO
LK\\SO\]�^Y�VOK\XSXQ�K^�]MRYYV��8D-/<���������>RO�-YWZO^OX^�-RSVN\OX
VYXQS^_NSXKV�Z\YTOM^��AcVSO��>RYWZ]YX���6c^RO��������]RYaON�^RK^�K^
KQO�PS`O�cOK\]�MRSVN\OX�aRY]O�PSXKV�OK\Vc�MRSVNRYYN�ON_MK^SYX�MOX^\O
]O\`ON�WKSXVc� MRSVN\OX� P\YW� VYa� SXMYWO� RYWO]� ]MY\ON� VYaO\� ^RKX
Y^RO\]� YX� K� \KXQO� YP� MYQXS^S`O� MYWZO^OXMSO]�� =^\YXQ� ZK^^O\X]� YP
K]]YMSK^SYX� ZO\]S]^ON� Y`O\� ^SWO� KP^O\� ^KUSXQ� SX^Y� KMMY_X^� WK^O\XKV
[_KVSPSMK^SYX]�KXN�PKWSVc�SXMYWO��+^�KQO�^OX�cOK\]��MRSVN\OX�aRY]O�VK]^
OK\Vc� MRSVNRYYN� MOX^\O� ]O\`ON�WKSXVc� MRSVN\OX� P\YW�WSNNVO� SXMYWO
RYWO]� RKN� RSQRO\� ]MY\O]� YX� K`O\KQO� PY\� VS^O\KMc�� WK^ROWK^SM]�
MYWW_XSMK^SYX��VYQSMKV�Z\YLVOW�]YV`SXQ��]YMSKV�]USVV]�aS^R�KN_V^]�KXN
ZO\]O`O\KXMO�� +� VK\QO� NSPPO\OXMO� YP� K\Y_XN� ^OX� ZO\MOX^KQO� ZYSX^]
ObS]^ON�LO^aOOX�^ROW�KXN�MRSVN\OX�aRY�RKN�K^^OXNON�MOX^\O]�]O\`SXQ
WKSXVc�MRSVN\OX�P\YW�VYa�SXMYWO�RYWO]��>RO\O�aK]�KX�O`OX�Q\OK^O\

��"����6SXNK�7S^MROVV
NSPPO\OXMO� YP� ��� ZO\MOX^KQO� ZYSX^]� PY\� WK^ROWK^SM]� KXN� \OKNSXQ
MYWZ\OROX]SYX��

>RO]O�PSXNSXQ]�VOXN�]^\YXQ�]_ZZY\^�PY\�̂ RO�XOON�PY\�]YWO�KNNS^SYXKV
\O]Y_\MSXQ�KXN�]_ZZY\^�PY\�]O\`SMO]�]O\`SXQ�WKSXVc�VYa�]YMSY�OMYXYWSM
K\OK]��/[_S^c�P_XNSXQ�WKc�K]]S]^�OK\Vc�MRSVNRYYN�MOX^\O]�̂ Y�LO^^O\�WOO^
MRSVN\OX�]�XOON]�SX�^RO]O�]O\`SMO]�L_^�NYO]�XY^�\OZVKMO�^RO�SWZY\^KXMO
YP�KNO[_K^O�LK]O�P_XNSXQ�PY\�KVV�]O\`SMO]��
=^KPPSXQ��OWZVYcWOX^��^\KSXSXQ��ZKc�KXN�MYXNS^SYX]
-RKXQO]�RK`O�YMM_\\ON�SX�SXN_]^\SKV�VOQS]VK^SYX�^R\Y_QR�^RO�ZK]]SXQ�YP
^RO� /WZVYcWOX^� <OVK^SYX]� +M^� aRSMR� MY`O\]� ZKSN� ]^KPP� SX� OK\Vc
MRSVNRYYN�]O\`SMO]��>RO�+M^�S]�SX^OXNON�̂ Y�Z\YWY^O�MYVVOM^S`O�KXN�QYYN
PKS^R�LK\QKSXSXQ�KXN�\OMYQXS]O�^RO�\YVO�YP�_XSYX]��AS^R�^RO�ZK]]SXQ�YP
^RO�+M^��KX�KWOXNWOX^�aK]�WKNO�^Y�L\SXQ�USXNO\QK\^OX�^OKMRO\]�LKMU
_XNO\�^RO�=^K^O�=OM^Y\�+M^��/PPOM^S`OVc��^RS]�MRKXQON�^RO�\OVK^SYX]RSZ
LO^aOOX� ^OKMRO\]� KXN� QY`O\XWOX^� PY\� XOQY^SK^SXQ� ^RO� MYVVOM^S`O
KQ\OOWOX^]�MY`O\SXQ�USXNO\QK\^OX�^OKMRO\]��ROKN�^OKMRO\]�KXN�]OXSY\
^OKMRO\]�� 0Y\� ^RO� Z_\ZY]O� YP� LK\QKSXSXQ� ^RO� QY`O\XWOX^� S]� ^RO
OWZVYcO\��+]�ZK\^�YP�̂ RO�����{�����̂ O\W]�YP�]O^^VOWOX^�PY\�̂ RO�MYVVOM^S`O
KQ\OOWOX^� XOQY^SK^ON� aS^R� ^RO� _XSYX� �8D/3� >O� <S_� <YK�� ^RO
QY`O\XWOX^�MYWWS^^ON�S^]OVP�^Y�^RO�SWZVOWOX^K^SYX�YP�ZKc�ZK\S^c�PY\
USXNO\QK\^OX�^OKMRO\]�KXN�^RO�O]^KLVS]RWOX^�YP�K�WSXS]^O\SKV�aY\USXQ
Q\Y_Z�̂ Y�O]^KLVS]R�LOXMRWK\U]�aS^R�]MRYYV�̂ OKMRO\]�KXN�\OMYWWOXN�YX
SWZVOWOX^K^SYX��>RO�aY\USXQ�Q\Y_Z�RK]�\OZY\^ON�^Y�^RO�7SXS]^O\�L_^
^RO�\OZY\^�RK]�XY^�cO^�LOOX�\OVOK]ON��5Oc�S]]_O]�K\O�aRO^RO\�XOQY^SK^ON
LOXMRWK\U]� \OPVOM^� ^RO� `KV_O� KXN� \O]ZYX]SLSVS^SO]� YP� USXNO\QK\^OX
^OKMRO\]�SX�\OVK^SYX�^Y�Z\SWK\c�KXN�]OMYXNK\c�^OKMRO\]�KXN�RYa�KXN
aROX�^OKMRO\]�SX�^RO�aSNO\�OK\Vc�MRSVNRYYN�]OM^Y\�KMRSO`O�ZKc�ZK\S^c�

>RO\O�RK`O�LOOX�]YWO�WY`O]�^Y�\KS]O�[_KVSPSMK^SYX]�KXN�^OKMRSXQ
]^KXNK\N]� SX� ^RO� OK\Vc� MRSVNRYYN� ON_MK^SYX� ]OM^Y\�� >RO� /N_MK^SYX
=^KXNK\N]� +M^� ����� O]^KLVS]RON� K� >OKMRO\]� -Y_XMSV� �^Y� Z\Y`SNO
Z\YPO]]SYXKV�VOKNO\]RSZ�SX�^OKMRSXQ��OXRKXMO�^RO�Z\YPO]]SYXKV�]^K^_]�YP
^OKMRO\]�SX�]MRYYV]�KXN�OK\Vc�MRSVNRYYN�ON_MK^SYX��KXN�MYX^\SL_^O�^Y�K
]KPO�KXN�RSQR�[_KVS^c�^OKMRSXQ�KXN�VOK\XSXQ�OX`S\YXWOX^���/N_MK^SYX
=^KXNK\N]�+M^����������+����#++��Z��������>RS]�aK]�VK_XMRON�SX�0OL\_K\c
������� +X� OK\Vc� MRSVNRYYN� ON_MK^SYX� KN`S]Y\c� Q\Y_Z� S]� ZK\^� YP� ^RO
-Y_XMSV��+�XOa�]^KPP�^\KSXSXQ�\O[_S\OWOX^�S]�PY\��ZO\]YX]�\O]ZYX]SLVO�
SX� OK\Vc� MRSVNRYYN� MOX^\O]� KXN� MY�Y\NSXK^Y\]� YP� RYWO�LK]ON� MK\O
XO^aY\U]�^Y�RYVN�K�.SZVYWK�YP�>OKMRSXQ�/-/�Y\�S^]�O[_S`KVOX^�aS^RSX�K



/K\Vc�-RSVNRYYN�/N_MK^SYX�SX����������#
^SWOP\KWO�YP������PY\�^RY]O�XOa�^Y�^RO�\YVO�KXN������PY\�^RY]O�SX�^RO
\YVO�K^������

>RO\O�S]�MVOK\�O`SNOXMO�^RK^�^RO�ZKc��aY\USXQ�MYXNS^SYX]��^\KSXSXQ
KXN� [_KVSPSMK^SYX]� YP� ]^KPP� K\O� UOc� NO^O\WSXKX^]� YP� ^RO� [_KVS^c� YP
ON_MK^SYX� �=WS^R�� 1\SWK�� 1KPPXOc� �� :YaOVV�� ������� >RS]� S]� KXY^RO\
Z\SY\S^c�K\OK�PY\�QY`O\XWOX^�SX`O]^WOX^�
-YXMV_]SYX
2OVOX�7Kc�]KSN�^RK^$�

^RO� \RO^Y\SM� YP� ^RO� ZYVS^SMSKX� KXN� ^RO� KN`YMK^O� WSQR^� K^� ^SWO]
KMMYWWYNK^O�K�]SWSVK\�VKXQ_KQO�KXN�\K^SYXKVO��L_^�̂ ROc�K\O�LK]ON�YX
NSPPO\OX^�K]]_WZ^SYX]$�]YMSKV�KXN�ZYVS^SMKV�MRKXQO�EK�N\OKWG�`O\]_]
]YMSKV�ZYVS^SMKV�Y\NO\�EZYVS^SMKV�QKdOG��3^�S]�̂ RS]�MYX^\KNSM^Y\c�SX^O\PKMO
aRSMR�WKUO]�_Z�^RO�ZYVS^SM]�YP�OK\Vc�MRSVNRYYN��+�POa�ObKWZVO]�YP
OK\Vc�MRSVNRYYN�\RO^Y\SM�SXMV_NO�̂ SWO]�YP�KMMYWWYNK^SYX�KM\Y]]�̂ RO
�N\OKW��KXN�̂ RO��QKdO��aRSMR�M\OK^O]�̂ RO�ZY]]SLSVS^c�YP�K�aSXNYa�PY\
ZYVS^SMKV�MRKXQO��K]�aOVV�K]�̂ SWO]�YP�\O]S]^KXMO�KXN�ZYVS^SMKV�]^KVOWK^O�
�������Z�����

ASVV������LO�WO\OVc�K�aSXNYa�PY\�ZYVS^SMKV�MRKXQO�Y\�NYO]�S^�RO\KVN�^RO
LOQSXXSXQ� YP� K� XOa� O\K)� /`SNOXMO� NS]M_]]ON� KLY`O� ]RYa]� ^RK^
]SQXSPSMKX^� ]RSP^]� SX� ^RSXUSXQ�KXN�KM^SYX�K\O� ]^K\^SXQ� ^Y�RKZZOX��>RO
�\SQR^]�LK]ON��KZZ\YKMR�^Y�ZYVSMc�NO`OVYZWOX^�KXN�SWZVOWOX^K^SYX��K
XOa� KMMOZ^KXMO� YP� Q\OK^O\� ]^K^O� \O]ZYX]SLSVS^c� PY\� OK\Vc� MRSVNRYYN
ON_MK^SYX�� OPPY\^]� ^Y� ]^\OXQ^ROX� SX^OQ\K^SYX� LO^aOOX� KXN� aS^RSX
QY`O\XWOX^�NOZK\^WOX^]�KXN�KX�KZZ\YKMR�̂ Y�ZYVSMc�NO`OVYZWOX^�̂ RK^
S]�YZOX�KXN�MYX]_V^K^S`O��K\O�\OP\O]RSXQ�MRKXQO]��>RO�OX`S\YXWOX^�RK]
]RSP^ON%�̂ RO\O�S]�K�XOa�̀ KV_SXQ�YP�OK\Vc�MRSVNRYYN�ON_MK^SYX��,_^�UOc�^Y
^RO� ]_MMO]]� YP� ^RO]O� ]RSP^]� aSVV� LO� ^RO� QY`O\XWOX^�]� aSVVSXQXO]]� ^Y
Z\SY\S^S]O� OK\Vc� MRSVNRYYN� ON_MK^SYX� ]Y� ^RK^� KVV� MRSVN\OX� MKX� KMMO]]
[_KVS^c� ]O\`SMO]�� 2K\N� NOMS]SYX]� XOON� ^Y� LO� WKNO� KLY_^� NO^KSV]� YP
ZVKXXSXQ�� MY{Y\NSXK^SYX� KXN� P_XNSXQ�� 0SXKXMSKV� \O]Y_\MO]� W_]^� LO
K`KSVKLVO� PY\� ]O\`SMO]� KXN� PY\� ^RO� SXP\K]^\_M^_\O� ^Y� ]_ZZY\^� ^ROW� Y\
ZYVSMSO]�aSVV�LO�_XaY\UKLVO��+�MY_\]O�XOON]�̂ Y�LO�]^OO\ON�aS^R�VYXQ�̂ O\W
KSW]�SX�]SQR^��<OKMRSXQ�^RO�QYKV�YP�P\OO�RSQR�[_KVS^c�OK\Vc�MRSVNRYYN
ON_MK^SYX�aY_VN�QY�K�VYXQ�aKc�^YaK\N]�OX]_\SXQ�O[_KV�KMMO]]�PY\�KVV
cY_XQ�MRSVN\OX��-RSVN\OX�K\O�MS^SdOX]�KXN�^ROS\�MYX^\SL_^SYX�^Y�]YMSO^c
XYa�KXN�SX�^RO�P_^_\O�MKX�LO�]^\OXQ^ROXON�^R\Y_QR�^ROS\�ZK\^SMSZK^SYX
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