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]c]^OW]�YP�M_\\SM_V_W�Y\�K]]O]]WOX^%�^RO�WY]^�MYWWYX�\O]ZYX]O�S]�^Y
OXQKQO�SX�KN`O\^S]SXQ�KXN�Y^RO\�PY\W]�YP�Z\YWY^SYX��>RS]�ZYSX^�S]�KV]Y
WKNO�SX�^RO�9/-.�]���##���]^_Nc�YP�MRYSMO�SX�]Sb�MY_X^\SO]��8Y^SXQ�^RK^
S^� S]�XY^Y\SY_]Vc�NSPPSM_V^��O`OX�PY\�KMKNOWSM�\O]OK\MRO\]�� ^Y�K]]O]]�^RO
KMKNOWSM�SWZKM^�YP�K�]MRYYV��^RO�9/-.�]Kc]�^RK^��^RO�K^WY]ZRO\O�Y\
O^RY]�YP�̂ RO�]MRYYV�]OOW]�̂ Y�LO�K^�VOK]^�K]�SWZY\^KX^��K]�K\O��]S^_K^SYXKV�
PKM^Y\]�]_MR�K]�VYMK^SYX���##�$����

2S\]MR���##���]^K^O]�̂ RK^�aRSVO�]MRYYV]�MKX�KV^O\�̂ RO�K^WY]ZRO\O�KXN
KMKNOWSM� KMRSO`OWOX^� PKM^Y\]�� ]S^_K^SYXKV� PKM^Y\]� MKXXY^� OK]SVc� LO
MRKXQON�� 3^� S]� Wc� `SOa� ^RK^� ^RO� 8Oa� DOKVKXN� \O]OK\MR�� O]ZOMSKVVc
0YaVO\�]�]^_Nc���##����ZYSX^]�^Y�]S^_K^SYXKV�PKM^Y\]�K]�LOSXQ�^RO�LSQQO]^
SXPV_OXMO� YX� ]MRYYV� MRYSMO�� >RS]� S]� Z\YLKLVc� LOMK_]O� ^RY]O�aRY� K\O
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MRYY]SXQ�^OXN�^Y�LO�_ZaK\NVc�K]ZS\KX^�PKWSVSO]��>RS]�\O[_S\O]�P_\^RO\
\O]OK\MR%�S^�S]�K�RcZY^RO]S]�^RK^�^RO�=WS^RPSOVN�Z\YTOM^�]RY_VN��SX�P_^_\O
cOK\]��LO�KLVO�^Y�KX]aO\�
/X\YVWOX^�=MROWO]�{�+X�3\\O]S]^SLVO�,K\QKSX
3XM\OK]SXQ�X_WLO\]�YP�]MRYYV]�K\O�LOSXQ�PY\MON�^Y�SX^\YN_MO�OX\YVWOX^
]MROWO]�^Y�MKZ�O]MKVK^SXQ�\YVV]��+]�K^�.OMOWLO\��##�������]MRYYV]�RKN
SX^\YN_MON�OX\YVWOX^�]MROWO]��aRSMR�S]����ZO\MOX^�YP�^Y^KV�]MRYYV]��L_^
MYX]^S^_^O]�K�W_MR�RSQRO\�Z\YZY\^SYX�YP�]OMYXNK\c�KXN�YP�_\LKX�]MRYYV]�
>RO�WKTY\S^c�YP�^RO]O�]MRYYV]�LK]O�^ROS\�]MROWO]�YX�K�WYNSPSON�]c]^OW
YP�dYXSXQ�� ^KUSXQ�ZOYZVO� PS\]^�aRY� VS`O� SX�]ZOMSPSON�K\OK]�MVY]O� ^Y� ^RO
]MRYYV]��+]�^RO]O�^OXN�^Y�LO�SX�WSNNVO�MVK]]�K\OK]��PY\�\OK]YX]�NS]M_]]ON
KLY`O��]_MR�dYXO]�^OXN�XY^�^Y�L\YKNOX�^RO�MVK]]�WSb�YP�^RO�]MRYYV��9XVc
K�POa�]MRYYV]�_]O�K�]c]^OW�YP�LKVVY^SXQ��aRSMR�6K_NO\�O^�KV��]���##���NK^K
]_QQO]^�S]�^RO�WY]^�O[_S^KLVO�PY\W�YP�]OVOM^SYX�SX�]YMSY�OMYXYWSM�^O\W]�

/X\YVWOX^� ]MROWO]� M_^� KM\Y]]� KXN�NS\OM^Vc� VSWS^�ZK\OX^KV� MRYSMO�
?XNO\�OX\YVWOX^�]MROWO]�ZK\OX^]�NY�XY^�MRYY]O�]MRYYV]%�]MRYYV]�MRYY]O
]^_NOX^]�KMMY\NSXQ�̂ Y�\_VO]�]O^�Y_^�Lc�^RO�]MRYYV��>RO]O�\_VO]�K\O�VSWS^ON
YXVc�Lc�R_WKX�\SQR^]�VOQS]VK^SYX�YX�NS]M\SWSXK^SYX��>aY�]^_NSO]��6K_NO\
O^� KV��� �##�� KXN�1Y\NYX�� �##���RK`O� ObKWSXON� ^RO� \YVO�YP� OX\YVWOX^
]MROWO]��3X�6K_NO\�O^�KV��]�]^_Nc��̂ RO�VYMKV�]OMYXNK\c�]MRYYV�K^�̂ RO�̂ YZ�YP
^RO�RSO\K\MRc�XOQY^SK^ON�KX�OK\Vc� ��##��� OX\YVWOX^� ]MROWO�aS^R� ^RO
7SXS]^\c�YP�/N_MK^SYX��>RO�KSW�aK]�^Y�MKZ�^RO�]MRYYV�\YVV�K^�K�PSQ_\O�PK\
LOVYa�Y\SQSXKV�7SXS]^\c�O]^SWK^O]�YP�^RO�]MRYYV�]�MKZKMS^c�>aY�\OK]YX]
aO\O�QS`OX�PY\�^RS]�Lc�^RO�]MRYYV�]�Z\SXMSZKV��>RO�PS\]^�aK]�^RK^��SX�RS]
ObZO\SOXMO��]WKVVO\�]MRYYV]�aO\O�LO^^O\�̂ RKX�VK\QO\�]MRYYV]��=OMYXNVc��̂ RO
Z\SXMSZKV�XY^ON$

AO�aO\O�]_NNOXVc�SX�^RO�ZY]S^SYX�YP�RK`SXQ�KL]YV_^OVc�XY�MYX^\YV
Y`O\�aRY�MKWO�RO\O�KXN�ZOYZVO�MKWO�^Y�^RO�]MRYYV�aS^R�K�\KXQO�YP
ON_MK^SYXKV�Z\YLVOW]�PY\�aRSMR�aO�RKN�XY�]YV_^SYX]�LOMK_]O�aO�RKN
XY�]ZOMSKV�Y\�NS]M\O^SYXK\c�]^KPPSXQ�^Y�NOKV�aS^R�^ROW��:\SXMSZKV�YP
7KX_UK�-YVVOQO��[_Y^ON�SX�6K_NO\�O^�KV����##�$����

?XNO\�^RO�XOa�OX\YVWOX^�]MROWO��^RO�]WKVVXO]]�YP�^RO�]MRYYV�MY_VN�LO
Q_K\KX^OON�� >RO� Z\SXMSZKV� KZZK\OX^Vc� LOVSO`ON� ^RK^� ^RO� OX\YVWOX^
]MROWO�aY_VN�KV]Y�Z\Y^OM^�̂ RO�]MRYYV�KQKSX]^�̂ RY]O�ON_MK^SYXKV�Z\YLVOW]
RO�NS]M_]]O]��̂ RO�SWZVSMK^SYX�LOSXQ�̂ RK^�̂ RO]O�K\O�SWZY\^ON�P\YW�Y_^]SNO
YP�^RO�SWWONSK^O�K\OK�YP�^RO�]MRYYV��KXN�^RK^�^ROc�]RY_VN�LO�NOKV^�aS^R
Lc�Y^RO\�]MRYYV]��
6K_NO\�O^�KV��XY^O�^RK^$

]SXMO�SWZY]SXQ�K�dYXO���7KX_UK�-YVVOQO�]��ObMV_]S`S^c�RK]�SX^OX]SPSON
KXN� S^]� \OZ_^K^SYX� MYX]YVSNK^ON�� 3^� RK]� \OSXPY\MON� S^]� NYWSXKX^

�"����6Sd�1Y\NYX
ZY]S^SYX�SX�̂ RO�VYMKV�RSO\K\MRc�KXN�RK]�LOMYWO�WY\O�MYWZO^S^S`O�aS^R
^RO�RSQR�=/=�]MRYYV]�P_\^RO\�KPSOVN���##�$����

>RS]�S]�K�PSXNSXQ�KV]Y�YP�1Y\NYX�O^�KV��]���##���]^_Nc�>RO�SWZY]S^SYX�YP�KX
OX\YVWOX^� ]MROWO� \OSXPY\MO]� ^RO� ]_MMO]]� YP� K� ]MRYYV�� /bMV_]S`S^c
KZZK\OX^Vc�O[_K^O]�aS^R�NO]S\KLSVS^c�SX�ON_MK^SYX�WK\UO^]��=MRYYV]�aS^R
OX\YVWOX^�]MROWO]�K\O�KV]Y�SX�^RO�ZY]S^SYX�YP�LOSXQ�KLVO�^Y�Q_K\KX^OO
^ROS\�ZYZ_VK^SYX�SX�]_L]O[_OX^�cOK\]��aRSMR�KSN]�SX�\O]Y_\MO�ZVKXXSXQ�

3X�̂ RS]�]^_Nc��̂ aY�]MRYYV]�Z_^�OX\YVWOX^�]MROWO]�SX�ZVKMO�N_\SXQ�̂ RO
ZO\SYN�SX�aRSMR�^RO�\O]OK\MR�aK]�_XNO\^KUOX��9KUNKVO�:\SWK\c�=MRYYV�
VYMK^ON�SX�YXO�YP�̂ RO�WY]^�NO]S\KLVO�\O]SNOX^SKV�K\OK]�SX�-R\S]^MR_\MR��aK]
PY\MON�Lc�Y`O\M\YaNSXQ�^Y�SWZVOWOX^�KX�OX\YVWOX^�]MROWO��?XKLVO�^Y
Q\Ya�SX�]SdO�LOMK_]O�YP�VSWS^ON�Q\Y_XN]��^RO�]MRYYV�aK]�]_LTOM^�LY^R�^Y
RSQR�NOWKXN�P\YW�Y_^�YP�dYXO�MRSVN\OX�KXN�^RO�OPPOM^]�YP�XOa�SX�PSVV
RY_]SXQ��>RO�]MRYYV�]�OX\YVWOX^�]MROWO�]^K^ON�^RK^�]SLVSXQ]�YP�MRSVN\OX
KV\OKNc�K^�^RO�]MRYYV�aY_VN�RK`O�PS\]^�Z\SY\S^c��PYVVYaON�Lc�^RY]O��aRY
aY_VN�XY^�LO�KLVO��\OK]YXKLVc�MYX`OXSOX^Vc��^Y�K^^OXN�]YWO�Y^RO\�]^K^O
]MRYYV���1Y\NYX�O^�KV����##�$ ����>RS]�PY\W_VK�K`YSNON�^RO�XOMO]]S^c�PY\
K�QOYQ\KZRSMKV�dYXO�^Y�LO�]ZOMSPSON��L_^�KV]Y�Z_^�SX^Y�^RO�RKXN]�YP�^RO
]MRYYV� ^RO� ZYaO\� ^Y� WKUO� T_NQOWOX^]� KLY_^� aRK^� MYX]^S^_^O]
�MYX`OXSOXMO���6YXQPY\N�-YVVOQO�SX^\YN_MON�K�^\KNS^SYXKV�QOYQ\KZRSMKV
dYXO��L_^�]ZOMSPSON�K�]O^�YP�M\S^O\SK�Lc�aRSMR�Y_^�YP�dYXO�MRSVN\OX�aY_VN
LO� ]OVOM^ON�� >RO� ]ZOMSPSM� dYXO�aRSMR�aK]� Z_^� SX� ZVKMO� PY\� �##��aK]
]SQXSPSMKX^Vc�]WKVVO\�^RKX�SX�Z\O`SY_]�cOK\]��3^�aK]�XY^�MVOK\�P\YW�^RO
\O]OK\MR�]^_Nc�aRO^RO\�6YXQPY\N�]�]_MMO]]�aK]�MK_]ON�Lc�K�Q\Ya^R�SX
^RO�WSNNVO�MVK]]�ZYZ_VK^SYX�YP�̂ RO�]MRYYV��L_^�O`OX�SX�̂ RO�PS\]^�cOK\�YP�̂ RO
]MROWO�^RO�]MRYYV�aK]�PY\MON�^Y�^_\X�K�X_WLO\�YP�]^_NOX^]�KaKc�

/X\YVWOX^�]MROWO]�KM^�K]�K�WKTY\�SXPV_OXMO�YX�ON_MK^SYXKV�WK\UO^]�
>ROc�LY^R�K^^\KM^�]^_NOX^]��KXN�KV]Y�OX]_\O� ^RK^�Y^RO\�]MRYYV]� SX� ^RO
`SMSXS^c�NY�XY^��PKSV��MYWZVO^OVc��O`OX�SP�WKXc�YP�^RO�]^_NOX^]�K^�^RO]O
]MRYYV]�K\O��\OTOM^]��P\YW�WY\O�ZYZ_VK\�]MRYYV]��>ROc�KV]Y�OXRKXMO�]YMSKV
RSO\K\MRSO]�� QS`OX� ^RK^� ]MRYYV]� aS^R� OX\YVWOX^� ]MROWO]� ^OXN� ^Y� LO
VYMK^ON�SX�aOKV^RSO\�K\OK]��^RO\O�K\O��K^�Z\O]OX^��XY�PSQ_\O]�K`KSVKLVO�^Y
MYXPS\W�̂ RS]���,OMK_]O�YP�̂ RO�MVK]]�ZK^^O\X�YP�O^RXSM�WSb�SX�8Oa�DOKVKXN�
^ROc�KV]Y�SXPV_OXMO�O^RXSM�LKVKXMO�aS^RSX�K�]MRYYV��0SXKVVc��OX\YVWOX^
]MROWO]�RK`O�K�^OXNOXMc�^Y�\OSXPY\MO�]YMSKV�ObMV_]S`S^c��O`OX�SP�XYXO�YP
^RO�]MRYYV]�]^_NSON�^R_]�PK\�RK`O�^KUOX�^RO�ZY^OX^SKV�\Y_^O�NO]M\SLON�Lc
2S\]MR$

>RO\O�S]�XY^RSXQ�^Y�]^YZ�^RO�]MRYYV�LYK\N�YP�KX�Y`O\]_L]M\SLON�8Oa
DOKVKXN� ]MRYYV� P\YW� N\KaSXQ� S^]� MK^MRWOX^� K\OK� SX� K� ]RKZO� ^RK^
SXMV_NO]�T_]^�̂ RY]O�]YMSKVVc�Z\S`SVOQON�]^\OO^]�P\YW�aRSMR�S^�aY_VN�VSUO
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^Y�N\Ka�S^]�MVSOX^OVO�{�UXYaSXQ�^RK^�^RS]�aSVV�MYX]YVSNK^O�S^]�WK\UO^
KN`KX^KQO���##�$����

3X�K�X_WLO\�YP�]OX]O]��^ROX��]MRYYV]�aS^R�OX\YVWOX^�]MROWO]��aRO^RO\
aS^^SXQVc�Y\�_XaS^^SXQVc�� MYX^\YV� ^RO�WK\UO^� SX� ^ROS\� SWWONSK^O� �KXN
]YWO^SWO]� Ob^OXNON��QOYQ\KZRSMKV� K\OK��>RS]� ^OXNOXMc�2S\]MR� ��##��
\OPO\]�^Y�K]�LOSXQ�K��XOQK^S`O�Ob^O\XKVS^c��YP�ON_MK^SYX�WK\UO^]�
=YMSKV�2SO\K\MRSO]�Y\�2Y\SdYX^KV�.S`O\]S^c)

3X�^RO�KL]OXMO�YP�OS^RO\�K�Z\SMO�WOMRKXS]W�Y\�KX�YL`SY_]�]c]^OW�PY\
\OKNSVc�ObZKXNSXQ�]_ZZVc�̂ Y�WOO^�NOWKXN��WK\UO^]�aSVV�YXVc�MVOK\�SP
KX� YL`SY_]� RSO\K\MRc� YP� ]MRYYV]� \KXUON� Lc� NO]S\KLSVS^c� MKX� LO
K`YSNON�� >RK^� S]� ^Y� ]Kc��WKXc� ZOYZVO�]� MRYSMO]�aSVV� LO� P\_]^\K^ON
_XVO]]� ZOYZVO� MRYY]O� SX� NSPPO\OX^�aKc]� P\YW� OKMR� Y^RO\� �2S\]MR�
�##�$����

>RO�O`SNOXMO�P\YW�̂ RO�\O]OK\MR�]^_NSO]�YX�]MRYYV�MRYSMO�SX�8Oa�DOKVKXN
]RYa]�^RK^�MRYSMO�YP�]MRYYV�S]�]^\YXQVc�VSXUON�^Y�^RO�]YMSKV�]^K^_]��\K^RO\
^RKX�̂ RO�ON_MK^SYXKV�\O]Y_\MO]��YP�K�]MRYYV��>RS]�]S^_K^SYX�S]�]^\YXQVc�]OVP�
\OSXPY\MSXQ�� =MRYYV]� aS^R� K� WKSXVc� WSNNVO�MVK]]� KXN� :KUORK� �Y\�
SXM\OK]SXQVc�� +]SKX�� ZYZ_VK^SYX�� ^OXN� ^Y� KMRSO`O� LO^^O\� YX� XK^SYXKV
ObKWSXK^SYX]�LOMK_]O�YP�^RO�RSQR�VO`OV�YP�ON_MK^SYXKV��\OKNSXO]]��KXN
WY^S`K^SYX�YP�̂ RO�Z_ZSV]��KXN�\OVK^S`OVc�VYa�VO`OV]�YP�]YMSKV�Z\YLVOW]�̂ RK^
SWZSXQO�YX�ON_MK^SYXKV�Z\YMO]]O]�

>RO�ZYVSMc�YP�]MRYYV�MRYSMO��KXN�O]ZOMSKVVc�^RO�OXMY_\KQOWOX^�PY\
ZK\OX^]� ^Y�Z\KM^SMO� ObS^� ]^\K^OQSO]��RK]�NS\OM^Vc� OXRKXMON�Z\O�ObS]^SXQ
ZK^^O\X]� YP� ]MRYYV� K^^OXNKXMO� LOMK_]O�� aS^R� ^RO� ObMOZ^SYX� YP� 5_\K
5K_ZKZK�7KY\S��̂ RO\O�RK]�LOOX�XY�K^^OWZ^�̂ Y�Z\Y`SNO�KXc�PY\W�YP�WK\UO^
NS`O\]SPSMK^SYX�Y^RO\�^RKX�]YMSKV�RSO\K\MRSO]��3X�Y^RO\�aY\N]��^RO\O�S]�K
NOK\^R�YP�\OKV�ON_MK^SYXKV�MRYSMO]�aS^RSX�]^K^O�]MRYYV]��VOK`SXQ�MO\^KSX
Q\Y_Z]�YP�ZOYZVO�̂ Y��MRYY]O�_Z��\K^RO\�̂ RKX�̂ Y��MRYY]O�KM\Y]]���>RO�:SMY^
<OZY\^�K\Q_ON�̂ RK^��̂ R\Y_QR�̂ RO�MRK\^O\�KXN�VYMKV�WKXKQOWOX^��]MRYYV]
aY_VN�̂ KUO�YX�KXN�MK^O\�̂ Y�VYMKV�XOON]���#""$�����9XVc�SP�]MRYYV]�PKSVON�̂ Y
\O]ZYXN� ^Y� ^RO� MYWW_XS^c� �`YSMO��aY_VN� ^RO\O� LO� ^RO� VSUOVSRYYN�YP
�ObS^���O]ZOMSKVVc�^R\Y_QR�Q\Y_Z]�YP�ZK\OX^]�MYWLSXSXQ�^Y�LOQSX�K�XOa
]MRYYV��K�]SWSVK\�]^\K^OQc�̂ Y�̂ RK^�OWZVYcON�SX�=aONOX���>R_]��`YSMO��aK]
^Y�Z\Y`SNO�^RO�WKSX�WOMRKXS]W�PY\�RY\SdYX^KV�NS`O\]S^c�aS^RSX�]MRYYV]�
>RO�]RSP^�^Y��ObS^���RYaO`O\��RKN�^RO�YZZY]SXQ�OPPOM^��OWZRK]S]SXQ�^RO
]YMSKV�RSO\K\MRSO]�YP� ]MRYYVSXQ��>RS]� S]�aRc� �]S^_K^SYXKV�� PKM^Y\]�RK`O
^KUOX�YX�]_MR�SWZY\^KXMO�SX�8Oa�DOKVKXN�]�ON_MK^SYX�WK\UO^�

3^�WKc�LO�K\Q_ON��RYaO`O\�� ^RK^� ^RO\O� S]�XY^RSXQ�^Y�]^YZ�]MRYYV]
aY\USXQ�̂ Y�NO`OVYZ�XSMRO�WK\UO^]��O]ZOMSKVVc�K]�̂ ROc�K\O�VY]SXQ�]^_NOX^]

������6Sd�1Y\NYX
KXN�XOON�̂ Y�K^^\KM^�Y^RO\]��2YaO`O\��2S\]MR�ZYSX^]�Y_^�̂ RK^�̂ RS]�S]�K�\S]Uc
]^\K^OQc$

ARO\O�]MRYYV]�K\O�XY^�QS`OX�ZK\^SM_VK\�]ZOMSKVS]ON�WS]]SYX]��̂ RO\O�MKX
LO� K� ]^\YXQ� ^OXNOXMc� PY\� ^ROW� KVV� ^Y� ^\c� ^Y� WK\UO^� ^RO� ]KWO
]^KXNK\NS]ON� Z\YN_M^� YP� K� �]Y_XN�� ON_MK^SYX�� O]ZOMSKVVc� aRO\O
K^^OWZ^]�̂ Y�NOPSXO�K�MYWWYX�M_\\SM_V_W�P\YW�̂ RO�MOX^\O�K\O�]^\YXQ���
>RS]� ^OXNOXMc� ^Y� KSW� SX� K� MYWZO^S^S`O� WK\UO^� ^Y� ]OVV� K� �]^KZVO�
Z\YN_M^�\K^RO\�^RKX�]OK\MR�PY\�XSMRO�WK\UO^]�S]�XY^�]_\Z\S]SXQ�QS`OX
^RO�MY]^�̂ Y�KXc�YXO�]MRYYV�YP�VY]SXQ�Z_ZSV]�aS^RSX�S^]�VYMKV��MK^MRWOX^�
K\OK��2S\]MR��##�$����

>RO�ZYVSMc�YP�YZOX�OX\YVWOX^�aK]�OXKM^ON�SX�̂ RO�/N_MK^SYX�+WOXNWOX^
+M^�YP��##���0\YW��##��YX��KMMY\NSXQ�̂ Y�6K_NO\�O^�KV����##����̂ RO�OPPOM^]�YP
^RS]� MKX� LO� ]OOX� SX� ^RO� SXM\OK]SXQ� ]YMSKV� ZYVK\SdK^SYX� YP� ]MRYYV
OX\YVWOX^]��/`O\c�XOa�OX\YVWOX^�]MROWO�aRSMR�]OVOM^]�Lc�\O]SNOX^SKV
M\S^O\SK�\ON_MO]�̂ RO�ZY]]SLSVS^c�YP�]YMSKV�NS`O\]S^c�aS^RSX�]MRYYV]��+]�aOVV�
ZK\OX^]�aRY�VS`O�SX�̂ RO�RSQRO\�]YMSY�OMYXYWSM�K\OK]�YP�WKTY\�MOX^\O]�WKc
PSXN� ^ROS\� MRYSMO]� XK\\YaON� ^Y� K� ]SXQVO� ]MRYYV� Lc� ^RO� SXM\OK]O� SX
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