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9`O\`SOa
+�NO]M\SZ^SYX�YP�0SXVKXN
0SXVKXN�S]�̂ RO�]O`OX^R�VK\QO]^�MY_X^\c�SX�/_\YZO�KXN�]RK\O]�LY\NO\]�aS^R
=aONOX��8Y\aKc�KXN�<_]]SK��>RO�MY_X^\c�RK]�K�VKXN�WK]]�YP���"�����][
UW��MP��8Oa�DOKVKXN�aS^R��!������][�UW��YP�aRSMR�����S]�aK^O\�� #��S]
PY\O]^ON�KXN�KZZ\YbSWK^OVc�"��S]�M_V^S`K^ON�VKXN��3^]�ZYZ_VK^SYX�YP����
WSVVSYX� MYX]S]^]� YP� #������ 0SXXS]R�� ���#�� =aONS]R�� ������ =KWS
�6KZZS]R�����"���<_]]SKX�KXN����!��Y^RO\�XK^SYXKVS^SO]��

0SXXS]R�KXN�=aONS]R�K\O�^RO�^aY�XK^SYXKV�VKXQ_KQO]�aS^R�^RO�=KWS
�SXNSQOXY_]�ZOYZVO]��VKXQ_KQO�]ZYUOX�Lc�]YWO��!���Y_^�YP�!����=KWS
VS`SXQ�SX�^RO�XY\^R�YP�^RO�MY_X^\c��

0YVVYaSXQ��##!�\OPY\W]��̂ RO�MY_X^\c�aK]�NS`SNON�SX^Y�]Sb�Z\Y`SXMO]�
AS^RSX�^RO�Z\Y`SXMO]�K\O�����VYMKV�K_^RY\S^SO]�Y\�W_XSMSZKVS^SO]��>RO]O
W_XSMSZKVS^SO]�ZVKc�K�UOc�\YVO�SX�ON_MK^SYX�Z\Y`S]SYX�KXN�]O\`SMO]�aS^RSX
^ROS\�QOYQ\KZRSMKV�T_\S]NSM^SYX]��+P^O\�K�ZO\SYN�YP�OMYXYWSM�\OMO]]SYX�SX
^RO�OK\Vc��##�]��0SXVKXN��LY_XMON�LKMU��KXN�K^� ^RO� ^SWO�YP� ^RO�����
9/-.�\O`SOa�̂ RO�MY_X^\c�RKN�K�\YL_]^�KXN�]^OKNSVc�Q\YaSXQ�OMYXYWc�
+�\OVK^S`OVc�VYa�VO`OV�YP�_XOWZVYcWOX^��"���KXN�K�\OVK^S`OVc�RSQR�VO`OV
YP�Y`O\KVV�^KbK^SYX�K^��!��YP�1.:�Z\Y`SNO�QYYN�VO`OV]�YP�Z_LVSM�WYXSO]
PY\� SX`O]^SXQ� SX� ON_MK^SYX� KXN� ]YMSKV� aOVPK\O� ]O\`SMO]� �Lc� aKc� YP
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\OZY\^ON�^RO�0SXXS]R�/N_MK^SYX�7SXS]^O\�>__VK�2KK^KSXOX�K]�]KcSXQ$

3X�0SXVKXN��aO�LOVSO`O�aO�RK`O�^Y�SX`O]^�SX�ON_MK^SYX��\O]OK\MR�KXN
SX�RSQRO\�ON_MK^SYX��/N_MK^SYX�MKX�ZSYXOO\�XOa�K\OK]�PY\�TYL]��AO
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aKc]� SX� Y\NO\� ^Y� SXM\OK]O� \O]ZOM^� PY\� PKWSVc� VSPO� KXN� LYY]^� ^RO
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7SXS]^\c�YP�=YMSKV�+PPKS\]�KXN�2OKV^R�KXN�^RO�7SXS]^\c�YP�/N_MK^SYX�
+QOXMSO]� aS^RSX� ^RO]O� WSXS]^\SO]� MK\\c� Y_^� \O]OK\MR�� NO`OVYZWOX^�
M_\\SM_V_W�NO]SQX�KXN�O`KV_K^SYX�SX�^RO�PSOVN]�YP�ON_MK^SYX�KXN�MK\O�
>RO�YZO\K^SYXKVS]K^SYX�YP�ON_MK^SYX�KXN�MK\O�NOVS`O\c�S]�WKXKQON��KXN
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7KXXO\ROSW�6OKQ_O��S]�K�ZSYXOO\SXQ�MRSVN�aOVPK\O�Y\QKXS]K^SYX��aRSMR
YZO\K^O]�K�VYMKV�L\KXMR�]^\_M^_\O�^RK^�Z\Y`SNO]�K]]S]^KXMO�KXN�]_ZZY\^
PY\�ZK\OX^]��MRSVN�KXN�cY_^R��>RO�0SXXS]R�:K\OX^]�+]]YMSK^SYX�KXN�^RO
6_^RO\KX� -R_\MR� K\O� KV]Y� KM^S`O� KXN� OXQKQON� SX� PKWSVc� KXN� ]YMSKV
aOVPK\O�aY\U�

>RO\O�K\O�`K\SY_]�^cZO]�YP�/-/-�Z\Y`SNON��0SXVKXN�NO]M\SLO]�^ROS\
]c]^OW�K]��ON_MK\O���]_QQO]^SXQ�^RO�XK^_\KV�KXN�KZZ\YZ\SK^O�LVOXN�YP
ON_MK^SYX�KXN�MK\O��=O\`SMO]�SXMV_NO$
ã :_LVSM�NKc�MK\O

6K\QO�X_WLO\]�YP�MRSVN\OX�K^^OXN�̂ RO]O�MOX^\O]�SX�Y\NO\�̂ Y��ZSMU�_Z�
^ROS\� \SQR^� ^Y� P\OO� MRSVNMK\O�� :_LVSM� NKc� MK\O� S]�aOVV� \OQK\NON� SX
0SXVKXN�LOMK_]O�^RO�[_KVS^c�S]�RSQR��>RO\O�K\O�]^\SXQOX^�\OQ_VK^SYX]
NOPSXSXQ� ^RO� ZRc]SMKV� ]_\\Y_XNSXQ]�� \K^SY]�� ^\KSXON� ]^KPP
\O[_S\OWOX^]��RSQR�[_KVS^c�Z\YQ\KWWO]��K]]O]]WOX^�Z\YMO]]O]�KXN
NO^KSVON�]c]^OW]�YP�MYWW_XSMK^SYX�aS^R�ZK\OX^]�

ã :\S`K^O�NKc�MK\O
>RS]�S]�K�]WKVV�]OM^Y\��MK^O\SXQ�PY\�K\Y_XN���ZO\MOX^�YP�MRSVN\OX�_XNO\
!�cOK\]�YP�KQO��:\S`K^O�Z\Y`SNO\]�aY\U�MVY]OVc�aS^R�W_XSMSZKVS^SO]
KXN�K\O�XY^KLVO�PY\�^ROS\�KNRO\OXMO�^Y�[_KVS^c�Z\Y`S]SYX��3^�S]�XY^�KX
_X\OQ_VK^ON���PY\�Z\YPS^��KZZ\YKMR�̂ RK^�Z\S`K^O�/-/-�Z\Y`S]SYX�MKX
LO�SX�Y^RO\�T_\S]NSM^SYX]�

ã 0KWSVc�NKcMK\O��Q\Y_Z�PKWSVc�NKc�MK\O
-K\O�S]�Z\Y`SNON�SX�^RO�RYWO�YP�^RO�Z\Y`SNO\�PY\�_Z�^Y�K�WKbSW_W
YP� PY_\� MRSVN\OX� _XNO\� ]MRYYV� KQO�� >RO]O� K\O� ]_ZO\`S]ON� Lc
W_XSMSZKVS^SO]��>RO�WKTY\S^c�YP�RYWO�LK]ON�MK\O�Z\Y`SNO\]�K\O��SX
PKM^�� OWZVYcON� Lc� W_XSMSZKVS^SO]�� 1\Y_Z� MK\O� K\\KXQOWOX^]
SX`YV`SXQ�_Z�^Y�^R\OO�MRSVNMK\O�Z\Y`SNO\]�KXN����MRSVN\OX�_]_KVVc
YZO\K^O�SX�PKMSVS^SO]�Z\Y`SNON�Lc�̂ RO�W_XSMSZKVS^c�KXN�Y\�K\O�K^^KMRON
^Y�K�NKc�MK\O�MOX^\O�

ã :VKcQ\Y_Z]�KXN�KP^O\�]MRYYV�MK\O
:VKcQ\Y_Z]�K\O�Z\Y`SNON�Lc�W_XSMSZKVS^SO]��MR_\MRO]�KXN�819]�
>RO]O�Z\Y`SNO�K� ]YMSKV�XO^aY\U� PY\�ZOYZVO�MK\SXQ� PY\� MRSVN\OX�K^
RYWO�KXN�_]_KVVc�YZO\K^O�YXMO�Y\�̂ aSMO�K�aOOU��+P^O\�]MRYYV�MK\O�S]
Z\Y`SNON� Lc� MR_\MRO]�� ]YMSKV� MV_L]� KXN� ^RO� `YV_X^K\c� ]OM^Y\�
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7_XSMSZKVS^SO]�KV]Y�K\\KXQO�PY\�KP^O\�]MRYYV�MK\O��KV^RY_QR�Z\Y`S]SYX
aK]�]SQXSPSMKX^Vc�\ON_MON�N_\SXQ�̂ RO��##�]�OMYXYWSM�\OMO]]SYX��>RO
9/-.�\OZY\^]�^RO�Z\Y`S]SYX�YP�KP^O\�]MRYYV�MK\O�PKVV]�aOVV�]RY\^�YP
^RO�NOWKXN��

ã :\O�]MRYYV�ON_MK^SYX
>RS]�\OPO\]�^Y�^RO�Z\YQ\KWWO�Z\Y`SNON�SX�^RO�cOK\�LOPY\O�0SXXS]R
MRSVN\OX�K^^OXN�]MRYYV�K^�KQO�!��>RS]�̀ YV_X^K\c�Z\YQ\KWWO��SX�aRSMR
]YWO�#!�ZO\MOX^�YP� �cOK\�YVN]�ZK\^SMSZK^O��PYVVYa]�K�WY\O�]^\_M^_\ON
KZZ\YKMR�^Y�Z\YQ\KWWO�MYX^OX^��+�ZYVSMc�YP�!���RY_\]�ZO\�cOK\�YP
Z\O�]MRYYV�ON_MK^SYX��K\Y_XN��"�RY_\]�ZO\�aOOU��aK]�SX^\YN_MON�SX
�###��:\O�]MRYYV�Z\YQ\KWWO]�K\O�Z\Y`SNON��SX�̂ RO�WKSX��Lc�NKc�MK\O
MOX^\O]�KV^RY_QR�S^�KZZOK\]�VSUOVc�̂ RK^�XOa�]MRYYV]�SX�̂ RO�P_^_\O�aSVV
Z\Y`SNO�PKMSVS^SO]�PY\�Z\O�]MRYYV�Z\YQ\KWWO]�

>RO�9/-.�\OZY\^]�^RK^�[_KVS^c�\O[_S\OWOX^]�K\O�POK^_\O]��KM\Y]]�^RO
LYK\N��SX�^O\W]�YP�0SXXS]R�/-/-�]O\`SMO]��0KMSVS^SO]�K\O�YP�QYYN�[_KVS^c�
]^KPP� K\O�� QOXO\KVVc�� aOVV� ^\KSXON� KXN� \OW_XO\K^ON�� \K^SY]� K\O� VYa�
Z\YQ\KWWO]�K\O�LK]ON�YX��QYYN�Z\KM^SMO��ZONKQYQc��ZK\OX^KV�]_ZZY\^
PY\�]O\`SMO]�S]�]^\YXQ��K]]O]]WOX^�Z\YMON_\O]�K\O�]Y_XN�KXN�MYX]^\_M^S`O
ZK\^XO\]RSZ]� K\O� NO`OVYZON� LO^aOOX� PKWSVSO]� KXN� MOX^\O]�� >RO\O� S]
PVObSLSVS^c�aS^RSX�̂ RO�Z\Y`S]SYX�YP��ON_MK\O��̂ Y�MK^O\�PY\�PKWSVSO]��NS`O\]O
XOON]��>RO\O�KZZOK\]�̂ Y�LO�MK\OP_V�SX^OQ\K^SYX�YP�]ZOMSKV�XOON]�MRSVN\OX
SX^Y�NKc�MK\O�OX`S\YXWOX^]��>RO\O�S]�K�MYWWS^WOX^�^Y�^RO�Z\Y`S]SYX�YP
M_V^_\KVVc�KZZ\YZ\SK^O�]O\`SMO]�PY\�SXNSQOXY_]��=KWS��MRSVN\OX�KXN�^RO
\OZY\^� NO]M\SLO]� ]YWO� LOQSXXSXQ]� YP� SWWO\]SYX�VKXQ_KQO� XO]^
KZZ\YKMRO]�^Y�Z\YWY^O�PS\]^�VKXQ_KQO�VOK\XSXQ�

-_\\SM_V_W�NO]SQX�KXN�SWZVOWOX^K^SYX�K\O�LK]ON�YX�MYVVKLY\K^S`OVc
NO`OVYZON�XK^SYXKV� Q_SNOVSXO]��+SW]��WO^RYNYVYQSO]� KXN� O`KV_K^SYX
Z\YMO]]O]�K\O�̂ ROX�NOMSNON�K^�̂ RO�VYMKV�VO`OV�aS^RSX�̂ RO]O�Q_SNOVSXO]��:\O�
]O\`SMO�̂ OKMRO\�ON_MK^SYX�S]�LOMYWSXQ�Z\YPO]]SYXKVS]ON�aS^R�_XS`O\]S^SO]
Z\Y`SNSXQ�_XNO\Q\KN_K^O�KXN�ZY]^Q\KN_K^O�MY_\]O]��>RO�WYXS^Y\SXQ
KXN�O`KV_K^SYX�YP�/-/-�]O\`SMO]�S]�LK]ON�YX�RSQR�^\_]^�KXN�_^SVS]O]�K
�VSQR^�^Y_MR��KZZ\YKMR��<O]OK\MR�SX^Y�/-/-�SX�0SXVKXN�S]�]^\YXQ�QS`OX
^RO�MY_X^\c�]�Z\OZK\ONXO]]�^Y� SX`O]^�]SQXSPSMKX^Vc��]YWO���ZO\MOX^�YP
1.:��SX�YXQYSXQ�\O]OK\MR�KXN�]MRYVK\]RSZ��+X�ObKWZVO�YP�^RS]�S]�^RO
\O]OK\MR� aY\U� _XNO\^KUOX� Lc� ^RO� ?XS`O\]S^c� YP� 4c`«]UcV«� /K\Vc
-RSVNRYYN� /N_MK^SYX� .OZK\^WOX^�� >RO� NOZK\^WOX^� S]� SX`YV`ON� SX
`K\SY_]� XK^SYXKV� KXN� SX^O\XK^SYXKV� Z\YTOM^]�� WKXc� P_XNON� Lc� ^RO
+MKNOWc� YP� 0SXVKXN�� >RO� \O]OK\MR� KM^S`S^c� YP� ^RO� NOZK\^WOX^� S]

�� ����-YVSX�>K\\
NO]M\SLON� K]� ]YMSYVYQSMKVVc� Y\SOX^ON�� KXN� ObKWSXO]� ]YMSKV� MYXNS^SYX]
XOMO]]K\c� PY\� MRSVN\OX�]�aOVPK\O� KXN� KQOXMc�� KXN� RYa� ^RO]O� MKX� LO
\OKVS]ON�SX�/-/-�KXN�SX�^RO�aSNO\�]YMSKV�MYX^Ob^�
+�-\S^S[_O�YX�=YWO�3]]_O]�AS^RSX�0SXXS]R�/-/-
.OVY\]���##"��]KSN$

/K\Vc�MRSVNRYYN�ON_MK^SYX�MYX^\SL_^O]� ^Y�O[_KVS^c�YP�YZZY\^_XS^c�
+ZK\^�P\YW�̂ RO�]YMSKVS]K^SYX�Z\YMO]]�̂ RK^�OK\Vc�MRSVNRYYN�MOX^\O]�KXN
Z\YQ\KWWO]�Z\Y`SNO�� ^RO\O� S]�O`SNOXMO�^RK^�MRSVN\OX�aRY�\OMOS`O
OK\Vc�MRSVNRYYN�ON_MK^SYX�K\O�WY\O�PK`Y_\KLVc�NS]ZY]ON�^Y�]MRYYV�
3X�KNNS^SYX�̂ RO�K`KSVKLSVS^c�YP�ON_MK^SYXKV�]O\`SMO]�PY\�cY_XQ�MRSVN\OX
WKUO�S^�OK]SO\�PY\�aYWOX�̂ Y�ZK\^SMSZK^O�SX�]YMSKV�KXN�OMYXYWSM�VSPO���Z�
����

/-/-�Z\Y`S]SYX�SX�0SXVKXN�Z\Y`SNO]�K�VOKNSXQ�ObKWZVO�YP�aRK^�.OVY\]
]Kc]�/-/-�MKX��KXN�NYO]��KMRSO`O��3X�SX^O\XK^SYXKV�MYWZK\K^S`O�]^_NSO]�
0SXVKXN�S]�KX�KMUXYaVONQON�aY\VN�VOKNO\�SX�ON_MK^SYX�Z\Y`S]SYX�KXN�̂ RO
9/-.� \OZY\^� YX� /-/-�ZYVSMc� KXN�Z\Y`S]SYX� MYXPS\W]� ^RO� ]^\OXQ^R]
^RO\O�K\O�aS^RSX�^RO�0SXXS]R�]c]^OW��>RO\O�K\O��RYaO`O\��]YWO�S]]_O]
aY\^Rc�YP�MYWWOX^�KXN�M\S^S[_O�

>RO� �Z\O�]MRYYV�� ON_MK^SYX� M_\\SM_V_W� MRKXQO]� SX� ^RO� VK^O� �##�]
KVSQXON� ^RO� Z\YQ\KWWO� PY\�  � cOK\� YVN]� aS^R� ^RO� WY\O� PY\WKVS]ON
KZZ\YKMR�^Y�VOK\XSXQ�_]ON�SX�]MRYYV]��>RO�9/-.�^OKW�aO\OX�^�Y`O\Vc
MYXMO\XON�KLY_^�^RS]��QS`OX�^RO�MK\OP_V�KXN�MYVVKLY\K^S`O�KZZ\YKMRO]
^RK^�aO\O�LOSXQ�_]ON�^Y�NO`OVYZ�M_\\SM_V_W��L_^� ^ROc�NSN�Z\Y`SNO�K
]OX]SLVO�aY\N�YP�MK_^SYX�̂ RK^�̂ RO�LO]^�YP�OK\Vc�MRSVNRYYN�Z\KM^SMO�]RY_VN
LO� MYX]SNO\ON� KXN� \OPVOM^ON� SX� ^RO� M_\\SM_V_W� NO`OVYZWOX^]� KXN
ZONKQYQSMKV� KZZ\YKMRO]� ^RK^� ^KUO� ZVKMO� K^� ^RS]� SWZY\^KX^� ]c]^OWSM
^\KX]S^SYX�ZYSX^�

>RO�9/-.�\OZY\^�XY^ON�̂ RK^�̂ RO�XOON]�KXN�\SQR^]�YP�̂ RO�MRSVN�̂ Y�[_KVS^c
ON_MK^SYX�KXN�MK\O�{�KVYXQ]SNO�]_ZZY\^�PY\�PKWSVSO]�̂ Y�PKMSVS^K^O�ZK\OX^KV
aY\U�{�XOON�̂ Y�LO�UOZ^�SX�MK\OP_V�LKVKXMO��AY\UPY\MO�XOON]��K]ZS\K^SYX]
KXN�OXQKQOWOX^�MKX�MYWO�K]�K�\O]_V^�YP�[_KVS^c�Z\Y`S]SYX�LOSXQ�WKNO
PY\�MRSVN\OX��L_^�OWZVYcWOX^�KXN�OWZVYcKLSVS^c�]RY_VNX�^�N\S`O�/-/-
ZYVSMc�KXN�Z\Y`S]SYX�{�^RO�XOON]�YP�MRSVN\OX�W_]^�LO�K^�^RO�MOX^\O�YP
]_MR�NOMS]SYX�WKUSXQ��

>RO� MRSVN� RYWO� MK\O� KVVYaKXMO� Z\Y`S]SYX� SX� 0SXVKXN� S]� K� ^KXQSLVO
ObKWZVO� YP� ^RO� `KV_O� ^RO� MY_X^\c�ZVKMO]� YX� ^RO�XOON]� YP� S^]� cY_XQ�
3X^O\O]^SXQVc��^RY_QR��^RO�LSQQO]^�Q\Y_Z�^KUSXQ�_Z�^RO�KVVYaKXMO�^OXN
^Y� LO� VYa� SXMYWO� ZK\OX^]� aS^R� WYNO]^� ON_MK^SYXKV� K^^KSXWOX^



/K\Vc�-RSVNRYYN�/N_MK^SYX�KXN�-K\O$�6OK\XSXQ�P\YW�0SXVKXN������!
^ROW]OV`O]�� >RO\O� S]� K� NKXQO\� ^RK^� ^RO� KVVYaKXMO� MY_VN� LOMYWO� K
]_L]^S^_^O�]KVK\c�PY\�^RO�ZOYZVO�aRY]O�MRSVN\OX�aY_VN�QKSX�WY]^�P\YW
^RO� \SMRXO]]�� NS`O\]S^c� KXN� LOXOPS^]� OXQKQOWOX^� SX� [_KVS^c� OK\Vc
MRSVNRYYN�ON_MK^SYX�]O^^SXQ]�MKX��KXN�NYO]��Z\Y`SNO�

>RO�]MK\MS^c�YP�Y_^�YP�]MRYYV�MK\O�Z\Y`S]SYX�aK]�KX�SX^O\O]^SXQ�KXYWKVc
aROX�YXO�MYX]SNO\]�^RO�L\YKN�\KXQO�YP�0SXXS]R�/-/-�Z\Y`SNON��1S`OX
!�KXN�"�cOK\�YVN�MRSVN\OX�SX�0SXVKXN�PSXS]R�]MRYYV�K^��ZW�OKMR�NKc��S^
aY_VN�]OOW�^RO�XOON�PY\�]YWO�[_KVS^c��ON_MK\O��Z\Y`S]SYX�N_\SXQ�^RO
KP^O\XYYX]�S]�MYWZOVVSXQ��ARSV]^�^RO\O�S]�KP^O\�]MRYYV�MK\O�Z\Y`S]SYX�Lc
MR_\MR�KXN�MYWW_XS^c�Q\Y_Z]��Z_LVSM�Z\Y`S]SYX�YP�KP^O\�]MRYYV�MK\O�aK]
]MKVON�LKMU�Lc�W_XSMSZKVS^SO]�N_\SXQ�̂ RO��##�]�OMYXYWSM�\OMO]]SYX��>RO
9/-.�\OZY\^�SXNSMK^O]�K�]^\YXQ�NOWKXN�PY\�WY\O�]c]^OWSM�Z\Y`S]SYX�YP
]_MR��ON_MK\O��

1S`OX�^RO�RSQR�VO`OV�YP�^\_]^�SX�^RO�ON_MK^SYX�]c]^OW��MOX^\KVS]ON
KMMY_X^KLSVS^c�KXN�O`KV_K^SYX�WOMRKXS]W]�^OXN�^Y�KNYZ^�K��VSQR^�^Y_MR�
KZZ\YKMR��:K\^�YP�̂ RO�\OK]YX�PY\�̂ RS]�RSQR�VO`OV�YP�MYXPSNOXMO�MYWO]�P\YW
^RO�]^\YXQ�\O]OK\MR�M_V^_\O�SX�0SXVKXN��aRSMR�Z\Y`SNO]�K�\SMR�]Y_\MO�YP
SXPY\WK^SYX��KXKVc]S]�KXN�]MRYVK\Vc�YZSXSYX�YX�ON_MK^SYXKV�Z\Y`S]SYX�
>RO�9/-.�^OKW�\OMYWWOXNON�^RK^�]YWO�^RY_QR^�LO�QS`OX�^Y�WY\O
\YL_]^�MOX^\KV�KQOXMc�MY�Y\NSXK^SYX�YP�O`KV_K^SYX�KXN�KMMY_X^KLSVS^c
Z\YMO]]O]�̂ Y�OX]_\O�ZYVSMc�NO`OVYZWOX^�S]�aOVV�SXPY\WON��2YaO`O\��̂ RO
NOWYX]^\KLVO�]_MMO]]�YP�̂ RO�0SXXS]R�]c]^OW��̂ RO�RSQR�\OQK\N�S^�S]�ROVN�SX�
KXN�^RO�\O]OK\MR�_XNO\ZSXXSXQ]�^RK^� SXPY\W�S^�K\O�^RO�OX`c�YP�Y^RO\
T_\S]NSM^SYX]� ^RK^� K\O� Y`O\VYKNON� aS^R� �^YZ� NYaX�� KMMY_X^KLSVS^c
Z\YMO]]O]�^RK^�KNN�VS^^VO�`KV_O�^Y�VOK\XSXQ�KXN�^OKMRSXQ�Y_^MYWO]��>RS]
MYWWOX^K^Y\�aY_VN�_\QO�MK_^SYX�K^�SX^\YN_MSXQ�Ob^O\XKV�KMMY_X^KLSVS^c
WOMRKXS]W]�_XVO]]�^ROc�MVOK\Vc�KNNON�P_\^RO\�`KV_O�^Y�aRK^�S]�KV\OKNc
NYXO�SX�0SXVKXN�

>RO�PSXKV�S]]_O�PY\�̂ RS]�L\SOP�M\S^S[_O�YP�0SXXS]R�/-/-�S]]_O]�S]�̂ RK^�YP
^OKMRO\�Z\O�]O\`SMO�KXN�SX�]O\`SMO�̂ \KSXSXQ��7Y]^�/-/-�aY\UO\]�\OMOS`O�RSQR
VO`OV]�YP�SXS^SKV�^\KSXSXQ��>RO\O�K\O��RYaO`O\��]YWO�Q\Y_Z]�]_MR�K]�NKc
MK\O�K]]S]^KX^]�aRO\O�^RO�[_KVS^c�KXN�NOZ^R�YP�^\KSXSXQ�Z\Y`SNON�]OOW]
Y_^�YP�]^OZ�aS^R�Y^RO\�ZK\^]�YP�^RO�]O\`SMO��>RS]�S]�Z_ddVSXQ��QS`OX�^RO
]^\YXQ�0SXXS]R�MYWWS^WOX^� ^Y�K�aOVV�ON_MK^ON�aY\UPY\MO��+� P_\^RO\
KXYWKVc�S]�^RO�ZK_MS^c�YP�SX�]O\`SMO�^\KSXSXQ�YZZY\^_XS^SO]�PY\�]O\`SXQ
^OKMRO\]��ARO\O�YZZY\^_XS^SO]�K\O�Z\Y`SNON�S^�S]�YP^OX�K^�^RO�ZO\]YXKV
PSXKXMSKV�MY]^�YP�̂ RO�SXNS`SN_KV�̂ OKMRO\�SX�̂ O\W]�YP�K^^OXNKXMO��>RS]�S]�Y_^
YP� MRK\KM^O\�aS^R� ^RO� \O]^� YP� 0SXVKXN�]� /-/-� ^\KSXSXQ� MYWWS^WOX^]
aROX�^RO�KMUXYaVONQON�LOXOPS^]�YP�VSPO�VYXQ�KXN�YXQYSXQ�VOK\XSXQ�K\O
]Y�MVOK\Vc�O]ZY_]ON�aS^RSX�0SXXS]R�ZYVSMc�KXN�Z\KM^SMO�

��"����-YVSX�>K\\
-YXXOM^SYX]�KXN�<OPVOM^SYX]$�+�-YWZK\S]YX�LO^aOOX�0SXXS]R�KXN
����8Oa�DOKVKXN�/-/-
3X� \OMOX^� cOK\]�� ^RO\O� RK`O� LOOX� ]SQXSPSMKX^� MOX^\KV� QY`O\XWOX^
NO`OVYZWOX^��^RSXUSXQ�KXN�KXXY_XMOWOX^]�\OQK\NSXQ�8Oa�DOKVKXN
/-/-�ZYVSMc��>RS]�RK]�\O]_V^ON�SX�K�VYXQ�KaKS^ON�̂ OX�cOK\�]^\K^OQSM�ZVKX
PY\�/-/-�UXYaX�K]�8QK�2_K\KRS�+\K^KUS$�:K^RaKc]�̂ Y�̂ RO�0_^_\O��7SXS]^\c
YP� /N_MK^SYX�� ������� 3XM\OK]SXQ� ZK\^SMSZK^SYX�� SWZ\Y`SXQ� [_KVS^c� KXN
Z\YWY^SXQ� MYVVKLY\K^SYX�K\O� ^RO� ^R\OO�Y`O\K\MRSXQ�QYKV]� YP� ^RS]�aOVV
\OMOS`ON� ZVKX�� 3X� QS`SXQ� OPPOM^� ^Y� ^RO� Z\KM^SMKV� \OKVS]K^SYX� YP� ^RO]O
VK_NKLVO�QYKV]��8Oa�DOKVKXN�MKX�VOK\X�W_MR�P\YW�0SXVKXN��

3X�K�\O`SOa�YP�8Oa�DOKVKXN�/-/-�Z\Y`S]SYX�KXN�ZYVSMc��.KVVS�KXN
>O�9XO��������]KSN$

/[_KVVc�Y_\�\O`SOa�RK]�\O`OKVON�̂ RK^�MRKVVOXQO]�\OWKSX��>RO]O�\OVK^O
^Y�NS`O\QOX^�̀ SOa]�KLY_^�̂ RO�\YVO�YP�̂ RO�]^K^O�SX�̂ RO�Z\Y`S]SYX�YP�OK\Vc
MRSVNRYYN� ON_MK^SYX� ]O\`SMO]�� KXN� ^Y� ^RO� NSPPSM_V^c� YP� KMRSO`SXQ
MYVVKLY\K^SYX�KM\Y]]�K�\KXQO�YP�]O\`SMO]�̂ RK^�RYVN�K�L\SOP�PY\�MRSVN\OX�
�Z���#"�

3X�0SXVKXN�^RO�\YVO]�YP�]^K^O�KXN�VYMKV�K_^RY\S^SO]�SX�/-/-�Z\Y`S]SYX�K\O
MVOK\�� _XO[_S`YMKV� KXN� OX]R\SXON� SX� VOQS]VK^SYX�� >RO� WSXS]^\SO]
\O]ZYX]SLVO�PY\�/-/-��KXN�^ROS\�KQOXMSO]��MYVVKLY\K^O�^Y�Z\Y`SNO�RSQR
[_KVS^c�ON_MK^SYX�KXN�MK\O�PY\�0SXXS]R�MRSVN\OX��+�Z\KM^SMKV�ObKWZVO�YP
^RS]�S]�̂ RO�MYVVKLY\K^S`O�NO`OVYZWOX^�YP�M_\\SM_V_W�Q_SNOVSXO]��LK]ON�YX
LO]^�Z\KM^SMO�O`SNOXMO��KXN�̂ ROX�̂ RO�KLSVS^c�PY\�VYMKV�ZOYZVO�̂ Y�_XNO\^KUO
VYMKV�SX^O\Z\O^K^SYX�KXN�NO`OVYZWOX^�YP�Z\YQ\KWWO]�^Y�LO]^�WOO^�^RO
ZK\^SM_VK\�MYX^Ob^�KXN�VOK\XSXQ�XOON]�YP�^RO�MRSVN\OX�LOSXQ�]O\`ON��

.KVVS� KXN� >O�9XO� ������� K\Q_O� ^RO�8Oa�DOKVKXN�1Y`O\XWOX^�]
�:K^RaKc]� ^Y� ^RO�0_^_\O�� ]^K^OWOX^]� KLY_^�_XS`O\]KV� OX^S^VOWOX^� ^Y
OK\Vc� MRSVNRYYN� ]O\`SMO]� ]_QQO]^� S^� �^RO� QY`O\XWOX^�� ]OO]� S^]� \YVO� K]
PS^^SXQ�aS^RSX�K� ]YMSKV�NOWYM\K^SM�aOVPK\O�WYNOV�aRO\O� OX^S^VOWOX^]
N\Ka�YX� \SQR^]�YP� ]YMSKV� MS^SdOX]RSZ� �Z�� �"����1S`SXQ�OPPOM^� ^Y� ^RS]� Lc
Z\Y`SNSXQ�̂ RO�XOMO]]K\c�\O]Y_\MO]�̂ Y�KMRSO`O�_XS`O\]KV�OX^S^VOWOX^�S]�̂ RO
UOc��

0SXVKXN� Z\Y`SNO]� KX� SX]^\_M^S`O� WYNOV� SX� ^RS]� \OQK\N�� >RO� ^aY
WSXS]^\SO]�\O]ZYX]SLVO�PY\�0SXXS]R�/-/-�K\O�Z\Y`SNON�aS^R�^RO�VK\QO]^
KXN�̂ RS\N�VK\QO]^�KWY_X^]�YP��@Y^O��WYXSO]�̂ Y�_XNO\^KUO�̂ ROS\�aY\U��+X
K\\Kc� YP� VOK`O� KXN� MRSVN�MK\O� KVVYaKXMO� Z\Y`S]SYX]� K\O� Z\Y`SNON� ^Y
]_ZZY\^�MRSVN\OX�KXN�^ROS\�PKWSVSO]�SX�Y\NO\�^Y�KMRSO`O�^RO�\SQR^�YP�KVV
0SXXS]R� MRSVN\OX� ^Y� RK`O� K� ZVKMO� aS^RSX� K� RSQR� [_KVS^c� /-/-
Z\YQ\KWWO��>RS]�S]�MVOK\Vc�]^K^ON�SX�^RO������8K^SYXKV�0SXXS]R�:VKX�YP



/K\Vc�-RSVNRYYN�/N_MK^SYX�KXN�-K\O$�6OK\XSXQ�P\YW�0SXVKXN������#
+M^SYX� Z\Y`SNON� ^Y� ^RO� ?XS^ON� 8K^SYX]� 1OXO\KV� +]]OWLVc� =ZOMSKV
=O]]SYX�YX�-RSVN\OX$

:VKX]�PY\�OK\Vc�MRSVNRYYN�ON_MK^SYX�KXN�MK\O��]MRYYV�M_\\SM_VK�KXN
^RO�aRYVO�YZO\K^SXQ�M_V^_\O�SX�MK\O��_ZL\SXQSXQ�KXN�^OKMRSXQ�W_]^
YPPO\�\OKV�MRKXMO]�PY\�MRSVN\OX�^Y�ZK\^SMSZK^O���Z�� ��

>RO�ZVKX�MKVV]�YX�ON_MK^SYX�K_^RY\S^SO]�KXN�Y\QKXS]K^SYX]�SX�0SXVKXN�^Y
WYXS^Y\�KXN�K]]O]]�^RO�\OKVS]K^SYX�YP�ZK\^SMSZK^SYX�YX�K�\OQ_VK\�LK]S]��

3X������� ^RO�8Oa�DOKVKXN�1Y`O\XWOX^�KXXY_XMON�L\YKN�ZYVSMc
Z\YQ\KWWO]�]_MR�K]��AY\USXQ�PY\�0KWSVSO]��KXN�����RY_\]�P\OO�MRSVN
MK\O��KXN�S]�M_\\OX^Vc�aY\USXQ�^R\Y_QR�^RO�Z\KM^SMKV�K\\KXQOWOX^]�PY\
SWZVOWOX^SXQ�^RO]O��>RO��Z\YYP�YP�^RO�Z_NNSXQ��SX�^O\W]�YP�RYa�^RO]O
aSVV�Z\KM^SMKVVc�aY\U�̂ Y�KMRSO`O�SXM\OK]ON�ZK\^SMSZK^SYX�SX�[_KVS^c�/-/-
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