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`YMK^SYXKV�ZK^RaKc�W_]^�VOKN�YX�̂ Y�ZY]^�]Sb^OOX�ON_MK^SYX�KXN�̂ \KSXSXQ
YZZY\^_XS^SO]��90=>/.���##�$ ���3XO`S^KLVc�^RK^�ZK^RaKc�]_LY\NSXK^O]
^RO�KSW]�KXN�Z\KM^SMO]�YP�Z\SWK\c�]MRYYV�̂ Y�̂ RY]O�YP�̂ RO�]OMYXNK\c�]MRYYV
KXN��Lc�Ob^OX]SYX��^Y�^RO�\O[_S\OWOX^]�YP�^RO�VKLY_\�WK\UO^�

,VKMU���##���K\Q_ON�KQKSX]^�M\S^SMS]W�^RK^�K��VO`OV]��]c]^OW�K]]_WO]
K�ZK\^SM_VK\�VOK\XSXQ�^ROY\c$

+XcYXO�ZVKXXSXQ�^OKMRSXQ�RK]�^Y�RK`O�]YWO�aKc�^Y�NOMSNO�SX�aRK^
Y\NO\� Z_ZSV]�� ^RSXUSXQ� ]RY_VN� LO� ROVZON� ^Y� NO`OVYZ� {� S^� S]
SXMYXMOS`KLVO� ^RK^� K� ]_LTOM^�]� ^OKMRSXQ� LO� ZVKXXON�aS^RY_^� ]YWO
WYNOV�YP�Z\YQ\O]]SYX�K]�K�LK]S]�

,_^�8Oa�DOKVKXN�Z\SWK\c�^OKMRO\]�RKN�NO`OVYZON�^ROS\�YaX�WYNOV]�YP
VOK\XSXQ�LK]ON�YX�SXNS`SN_KV�Z\YQ\O]]$

7Y]^� ^OKMRO\]� KZZOK\ON� ^Y� LO� YZO\K^SXQ� aS^RSX� K� VOK\XSXQ�QYKV
P\KWOaY\U� YP� MRSVN\OX�]� VOK\XSXQ�� aRSMR� S]� LK]ON� YX� K� WYNOV� YP
Z\YQ\O]]�aRSMR�S]�W_V^SNSWOX]SYXKV�KXN�]ZS\KV��\K^RO\�̂ RKX�VSXOK\��KXN
LK]ON�YX�ZO\PY\WKXMO�QYKV]��>RO�̂ OKMRO\]��WYNOV�PS^]�̂ ROS\�MVK]]\YYW
Y\QKXS]K^SYX�ZK^^O\X]��KXN�M_\\SM_V_W�KXN�K]]O]]WOX^�\O]Y_\MO]�KXN
]^\_M^_\O]��3^�S]�KV]Y�aOVV�]_ZZY\^ON�Lc�^RO�\O]OK\MR�VS^O\K^_\O��AcVSO
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:\SWK\c�]MRYYV]�RK`O�NSPPO\ON�P\YW�]OMYXNK\c�]MRYYV]�SX�aRK^�KXN�RYa
^ROc�^OKMR��LOMK_]O�YP� ^RO�ZRc]SMKV��OWY^SYXKV�KXN� VOK\XSXQ�XOON]�YP
MRSVN\OX� SX� ^RK^� KQO� \KXQO�� 3X� Z\SWK\c� ]MRYYV]�� ^RO� MRSVN�MOX^\ON
KZZ\YKMR� WOKX]� MRSVN\OX� K\O� OXMY_\KQON� ^Y� MYX]^\_M^� ^ROS\� YaX
WOKXSXQ]�� KXN� ^RO� ^OKMRO\�]� UOc� ^K]U� S]� ^Y� WONSK^O� KXN� Z\Y`SNO
YZZY\^_XS^SO]� ^Y� OX\SMR� VOK\XSXQ�� AROX� OPPY\^]� K\O� WKNO� ^Y� NOPSXO
VOK\XSXQ� Y_^MYWO]� SX� LORK`SY_\S]^�Y\SOX^K^ON� _XS^� ]^KXNK\N]�� ^RO
NSVOWWK�YP�MYX^\KNSM^SYX]�LO^aOOX�Z\SWK\c�Z\KM^SMO]�KXN�̂ RO�Z\SXMSZVO]
YP�^RO�P\KWOaY\U�S]�KZZK\OX^�
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3X�Z\KM^SMO��^RO�SWZKM^�YP�_]SXQ�K]]O]]WOX^�^Y�NO^O\WSXO��VO`OV]��YP
KMRSO`OWOX^�� KXN� ^RO� \O[_S\OWOX^� YX� K� ]MRYYV� ^Y� \OZY\^� YX� ^RK^
KMRSO`OWOX^�SX�KMMY\NKXMO�aS^R�Z_LVSM�KMMY_X^KLSVS^c�YLTOM^S`O]��WOKX
^RK^�^RO�P\KWOaY\U�]�Z\SXMSZVO� S]�_XVSUOVc�^Y�OX]_\O�^RO�WY\O�PVObSLVO
MRSVN�MOX^\ON�KZZ\YKMR�YP�^RO�Z\SWK\c�]MRYYV�MKX�LO�WKSX^KSXON�

=_LTOM^�,K]ON�9\QKXS]K^SYX
=_LTOM^�MK^OQY\SO]�̂ Y�NO]M\SLO�Z\SWK\c�]MRYYV�M_\\SM_V_W�RK`O�LOOX�_]ON
]SXMO�^RO��#��]��3X�Z\KM^SMO��Z\SWK\c�]MRYYV]�RK`O�WY`ON�KaKc�P\YW�K
]_LTOM^�LK]ON�̂ OKMRSXQ�KZZ\YKMR��+X�SXM\OK]ON�KaK\OXO]]�^RK^�VOK\XSXQ
^KUO]�ZVKMO�LO]^�SX�K�RYVS]^SM�PY\W��KXN�^RO�XOON�^Y�MY`O\�WY\O�KXN�WY\O
]cVVKL_]O]��RK`O�VON�^Y�WY\O�SX^OQ\K^SYX�YP�^YZSM]��aS^R�]_LTOM^�XKWO]
VK\QOVc�KLKXNYXON�SX�Z\SWK\c�]MRYYV]�

>RO�P\KWOaY\U�]�ZY^OX^SKV�^Y�\O^_\X�^Y�K��]_LTOM^�LK]ON��KZZ\YKMR
aK]�\OMYQXS]ON�Lc�]YWO�YP�^RO�\O]ZYXNOX^]�SX�^RO�7YXS^Y\SXQ�>YNKc�]
=MRYYV]�\O]OK\MR��7S^MROVV�O^�KV����##�$"����-YXMO\X�aK]�ObZ\O]]ON�̂ RK^�̂ RO
N\KP^�8Oa�DOKVKXN�8K^SYXKV�-_\\SM_V_W�.S]M_]]SYX�.YM_WOX^��7SXS]^\c
YP�/N_MK^SYX���##���WSQR^��OXMY_\KQO�Q\OK^O\�MYWZK\^WOX^KVS]K^SYX�YP
^RO�]MRYYV�M_\\SM_V_W�KXN�̂ R_]�_XNO\WSXO�̂ RO�WY\O�SX^OQ\K^ON�KZZ\YKMR
^RK^�WKXc�]MRYYV]�XYa�PK`Y_\��

>RO�7SXS]^\c�ZYVSMc�Z\YTOM^�̂ OKW�NO`OVYZSXQ�̂ RO�P\KWOaY\U�̂ \SON�̂ Y
OX]_\O�^RK^�^RO�O]]OX^SKV�VOK\XSXQ�K\OK]�aY_VN�LO�SXMV_]S`O�YP�Z\SWK\c
]MRYYV�^\KNS^SYX�KXN�_XNO\]^KXNSXQ��9P�^RO�]O`OX�VOK\XSXQ�K\OK]��YXVc
^R\OO�K\O�ObZ\O]]ON� SX� ^RO� ^\KNS^SYXKV�]_LTOM^�LK]ON�WKXXO\$� ^RY]O�YP
WK^ROWK^SM]��]MSOXMO�KXN�̂ OMRXYVYQc�>RO]O�]_LTOM^]�\OPVOM^�̂ RO�7SXS]^O\�]
Z\SY\S^SO]�PY\�M_\\SM_V_W�ZYVSMc�NO`OVYZWOX^�KXN�VSXU�NS\OM^Vc�^Y�VKLY_\
WK\UO^�\O[_S\OWOX^]�

3X� KNNS^SYX�� K� MVY]O\� ObKWSXK^SYX� YP� ^RO� O]]OX^SKV� VOK\XSXQ� K\OK
6KXQ_KQO�KXN�6KXQ_KQO]�KV]Y�\O`OKV]�ZYVS^SMKV�Z\O]]_\O�PY\�Ob^OXNSXQ�KX
KMKNOWSM�PYM_]�KXN�]_LTOM^�RSO\K\MRc��6OO���6OO���##�$����

�6KXQ_KQO� S]�K�Z\SWK\c� ^OKMRSXQ�^O\W�PY\� SX^OQ\K^ON�]ZYUOX�KXN
a\S^^OX� VKXQ_KQO� NO`OVYZWOX^�� +X� O]]OX^SKV� VOK\XSXQ� K\OK� XKWON
6KXQ_KQO� KXN� 6KXQ_KQO]� MO\^KSXVc� KZZOK\]� ]cWZK^RO^SM� ^Y� ^RO� RYVS]^SM
KZZ\YKMR� ^KUOX� Lc� Z\SWK\c� ]MRYYV]�� >RO� 7SXS]^\c� MYX^\KM^� PY\� ^RO
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AS^R�̂ RO�]_L]O[_OX^�\OVOK]O�YP�Y^RO\�N\KP^�VKXQ_KQO�]^K^OWOX^]�]_MR
K]� =ZKXS]R�� -RSXO]O� KXN� =KWYKX�� \OSXPY\MON� Lc� M_\\SM_V_W�^OKMRO\
NO`OVYZWOX^�MYX^\KM^]�VO^�SX�/XQVS]R��^RO�7SXS]^\c�YP�/N_MK^SYX�]RYaON
S^� RKN� YZ^ON� PY\� ^RO� ^\KNS^SYXKV� ]_LTOM^� NS`S]SYX� KZZ\YKMR�� +VVYaSXQ
]MRYYV]�^RO�YZZY\^_XS^c�^Y�]O^�_Z�Z\YQ\KWWO]�^RK^�NOKV�aS^R�aRK^�S]
MYWWYX� ^Y� KVV� VKXQ_KQO� VOK\XSXQ�� L_^� aRSMR� MY_VN� LO� PS^^ON� SX^Y� K
XK^SYXKV�ZYVSMc�P\KWOaY\U��aY_VN�RK`O�LOOX�WY\O�ROVZP_V�^Y�Z\SWK\c
]MRYYV]��8D/3���##�K��

>RO\O�S]�K�]^_NSON�SQXY\SXQ�YP�^RO�Q\Ya^R�YP�MYX^OWZY\K\c�Z\SWK\c
Z\KM^SMO$�^RO�QOXO\KVS]^�M_V^_\O�Z\SWK\c�^OKMRO\]�aY\U�aS^RSX�S]�WY]^�K^
\S]U�aS^R�K�]_LTOM^�LK]ON�KZZ\YKMR�aRSMR�aSVV�MYX^SX_O�^Y�WKUO�^ROS\
ObZO\SOXMO�SX`S]SLVO�

0_\^RO\WY\O�� AO]^YX� O^� KV�� ��##�$� �� OWZRK]S]O� ^RO� NKXQO\]� YP
SQXY\SXQ�^RO�Z\SWK\c�ObZO\SOXMO�KXN�aK\X�^RK^$

SP�^RO�]_LTOM^]�K\O�^RO�L\SMU]��^RO\O�S]�K�NKXQO\�^RK^�M\Y]]�M_\\SM_V_W
OVOWOX^]�LOMYWO�KX�KNNS^SYXKV��O`OX�K�MYWZO^SXQ��]O^�YP�M_\\SM_V_W
Z\SY\S^SO]�\K^RO\�̂ RKX�̂ RO�WONS_W�PY\�LSXNSXQ�̂ RO�M_\\SM_V_W�SX^Y�YXO
MYRO\OX^�aRYVO�

>RS]�S]�KV\OKNc�O`SNOX^�aS^R�^RO�VKLOVVSXQ�YP�^OMRXYVYQc�K]�KX�O]]OX^SKV
VOK\XSXQ� K\OK� SX� S^]� YaX� \SQR^�� \K^RO\� ^RKX� ^RO� Z\SWK\c� KZZ\YKMR� YP
SX^OQ\K^SXQ�KXN�SXMY\ZY\K^SXQ�^OMRXYVYQc�KM\Y]]�O`O\c�M_\\SM_V_W�K\OK�

,c� PK`Y_\SXQ� ^\KNS^SYXKV� ]OMYXNK\c� ]MRYYV� Y\QKXS]K^SYX�� ^RO
P\KQWOX^K^SYX�YP�̂ RO�M_\\SM_V_W�K^�LY^R�Z\SWK\c�KXN�]OMYXNK\c�VO`OV]�S]
]OM_\ON�
-_\\SM_V_W�/bZO\^S]O
+]]YMSK^ON� aS^R� ^RO� SXNS\OM^� OXMY_\KQOWOX^� YP� WY\O� ]_LTOM^�LK]ON
^OKMRSXQ� RK]� LOOX� ^RO� ^OXNOXMc� ^Y� MKVV� PY\� SXM\OK]ON� ]_LTOM^
]ZOMSKVS]K^SYX��.OLK^O�Y`O\�M_\\SM_V_W�ObZO\^S]O�SX�^RO�Z\SWK\c�]OM^Y\�S]
XY^�XOa��>RO\O�S]�K�ZO\MOZ^SYX�^RK^�Z\SWK\c�^OKMRO\]�WKc�UXYa�RYa
MRSVN\OX� VOK\X� KXN� NO`OVYZ�� L_^� VKMU� ^RO� ]_LTOM^� MYX^OX^� KXN� ^RO
MYXPSNOXMO�XOMO]]K\c�^Y� SWZVOWOX^�]YWO�K\OK]�YP�^RO�M_\\SM_V_W��PY\
ObKWZVO��]MSOXMO��>RO\O�K\O�̂ R\OO�\OVK^ON�S]]_O]�SX`YV`ON$�PS\]^��̂ RO�NOZ^R
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YP�]_LTOM^�UXYaVONQO�XOONON�Lc�MVK]]�^OKMRO\]�SP�^ROc�K\O�^Y�^OKMR�KXN
K]]O]]� MYXPSNOX^Vc%� ]OMYXN�� ^RO� X_WLO\� YP� ]_LTOM^]� SX� aRSMR� ^RK^
UXYaVONQO�S]�\O[_S\ON%�KXN�^RS\N��aRO^RO\�]YWO�PY\W�YP�]ZOMSKVS]^�Y\
]OWS�]ZOMSKVS]^�^OKMRSXQ�aY_VN�ROVZ�

1S`OX� ^RO� \KXQO� YP� M_\\SM_V_W�K\OK]� K� Z\SWK\c� ]MRYYV� ^OKMRO\� S]
ObZOM^ON�̂ Y�RK`O�MYX^OX^�UXYaVONQO�YP��SXM\OK]ON�]ZOMSKVS]^�̂ OKMRSXQ�RK]
S^]�K^^\KM^SYX�� KV^RY_QR� S^�ZY]O]�K� MRKVVOXQO� ^Y� ^RO�QOXO\KVS]^�Z\SWK\c
^OKMRO\�

6OO�KXN�6OO���##�$�#��MVKSW�^RK^�^RO�N\KP^�8Oa�DOKVKXN�8K^SYXKV
-_\\SM_V_W�.S]M_]]SYX�.YM_WOX^��7SXS]^\c�YP�/N_MK^SYX���##���RK]�����
]O\SY_]Vc�_XNO\O]^SWK^ON�̂ RO�ZO\]S]^OX^�Z\YLVOW�YP�K^^OWZ^SXQ�̂ Y�LKVKXMO
QOXO\KV� ON_MK^SYX� \O[_S\OWOX^]� KQKSX]^� ^RO� Z_]R� PY\� OK\Vc
]ZOMSKVS]K^SYX�����

3X�^RO�NOLK^O�SX�/XQVKXN�KXN�AKVO]�YX�^ROS\�XK^SYXKV�M_\\SM_V_W�
+VObKXNO\�� <Y]O� KXN� AYYNROKN� ��##��� ]O^� aRK^� aK]� ^ROS\� `SOa� YP
\O[_S\OWOX^]�PY\�Z\Y`SNSXQ�[_KVS^c�Z\SWK\c�̂ OKMRSXQ��3XMV_NON�SX�̂ RS]�]O^
aK]�^OKMRO\]��]_LTOM^�UXYaVONQO$

>OKMRO\]�W_]^�ZY]]O]]�^RO�]_LTOM^�UXYaVONQO�aRSMR�^RO�=^K^_^Y\c
9\NO\]�\O[_S\O��AS^RY_^�]_MR�UXYaVONQO��ZVKXXSXQ�aSVV�LO�\O]^\SM^ON
SX�]MYZO�� ^RO� ^OKMRSXQ� ^OMRXS[_O�KXN� ^RO�Y\QKXS]K^SYXKV� ]^\K^OQSO]
OWZVYcON�Lc�^RO�^OKMRO\�aSVV�VKMU�Z_\ZY]O��KXN�^RO\O�aSVV�LO�VS^^VO
Z\YQ\O]]SYX�SX�Z_ZSV]��VOK\XSXQ��ZK\K������
>RO�]_LTOM^�UXYaVONQO�\O[_S\ON�Lc�^RO�8K^SYXKV�-_\\SM_V_W�WKUO]
S^�_XVSUOVc�̂ RK^�̂ RO�QOXO\KVS]^�Z\SWK\c�̂ OKMRO\�aSVV�LO�KLVO�̂ Y�̂ OKMR�KVV
]_LTOM^]�SX�^RO�NOZ^R�\O[_S\ON��ZK\K������

ARK^�K\O�^RO�P_^_\O�]MOXK\SY]�PY\�8Oa�DOKVKXN�Z\SWK\c�]MRYYV]�SP�A/
KMMOZ^�^RK^�^RS]�KXKVc]S]�S]�MY\\OM^)

,OXXO^^�O^�KV����##�$����[_O]^SYX�aRO^RO\�SX�PKM^�Z\SWK\c�]MRYYVSXQ
MKX�K^^\KM^�]ZOMSKVS]^]��ZK\^SM_VK\Vc�SX�]MSOXMO��>RO]O�\O]OK\MRO\]�ZYSX^�Y_^
^RK^�̂ RO�]SdO�YP�WKXc�Z\SWK\c�]MRYYV]�S]�]_MR�̂ RK^�̂ RO�]MYZO�PY\�]ZOMSKVS]^
]^KPPSXQ�S]�VSWS^ON�

+X�KV^O\XK^S`O�aY_VN�LO�^Y�OXKLVO�^OKMRO\]�aS^R�]_LTOM^�]ZOMSKVS]^
UXYaVONQO�̂ Y�aY\U�KVYXQ]SNO�MYVVOKQ_O]��]SWSVK\�̂ Y�̂ RO�KN`S]Y\c�]O\`SMO]
WYNOV� ^RK^� S]� M_\\OX^� SX� 8Oa� DOKVKXN�� >RS]� aY_VN� KVVYa� PY\� XYX�
]ZOMSKVS]^� ^OKMRO\]� ^Y� RK`O� ^ROS\� MYX^OX^� UXYaVONQO� KXN� ZONKQYQc
Ob^OXNON�aS^RSX�]MRYYV�LK]ON�SX�]O\`SMO�ON_MK^SYX�KXN�^\KSXSXQ�

?XPY\^_XK^OVc��Z\YPO]]SYXKV�KN`S]Y\c�]_ZZY\^�̂ Y�Z\SWK\c�]MRYYV]�RK]
NOM\OK]ON�]SXMO�NO`YV_^SYX��>RS]�S]�N_O�Z\SWK\SVc�^Y$
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^SWO^KLVO� NKc� ]Y� ^RK^� Z\SWK\c� MVK]]\YYW� ^OKMRO\]� MKX� ]RK\O� ^ROS\
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