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���aO�MKX�VYYU�LOcYXN�^RO�Z\SX^ON�aY\N��KXN�PSXN�Y_\�aKc�SX^Y
^RO�NSQS^KV�aY\VN�^RK^�PY\W]�^RO�LK]S]�YP�KX�3XPY\WK^SYX�]YMSO^c�
>RO�\OKVS^c�YP�̂ RO�3X^O\XO^�RK]�MYWO�KLY_^�]Y�PK]^�KXN�]Y�\KZSNVc
SX^Y� ]YWO� SXPY\WK^SYX� ]YMSO^SO]� ^RK^� ^RO� KLSVS^c� ^Y� LO� KLVO� ^Y
MYWW_XSMK^O�̂ R\Y_QR�̂ RS]�WONS_W�S]�LOSXQ�MYX]SNO\ON�K]�W_MR
K�ZK\^�YP�NKSVc� VS`SXQ� SX�W_MR� ^RO� ]KWO�aKc� ^RK^� ^RO�WYLSVO
ZRYXO�S]�LOSXQ�_]ON�PY\�L_]SXO]]�MYWW_XSMK^SYX�KXN�Y\NSXK\c
MYX`O\]K^SYX���@YYX���## ��Z�����

@S]SYXK\SO]� VSUO� :\YPO]]Y\� @YYX� ^RSXU� aO� ]RY_VN� VYYU� LOcYXN� ^RO
Z\O]OX^�_]O�YP�̂ RO��SXPYLKRX��PY\�LK]SM�MYWW_XSMK^SYX�KXN�SXPY\WK^SYX
Z\YN_M^]��̂ Y�XOa�PY\W]�YP�VOK\XSXQ�KXN�XOa�VOK\XSXQ�OX`S\YXWOX^]��,_^
LOPY\O�NS]^KXMO� ]^_NOX^]�KXN� ^ROS\� ^OKMRO\]�QY��]_\PSXQ�YX� ^RO�8O^��
^RO\O�K\O�OMYXYWSM�KXN�ON_MK^SYXKV�\OKVS^SO]�̂ RK^�XOON�̂ Y�LO�MYX]SNO\ON�
4_]^�Q\KZZVSXQ�aS^R�aRK^�̂ RO�3X^O\XO^�S]��KXN�RYa�S^�YZO\K^O]��S]�K�WKTY\
^K]U�PY\�KVV�XOa�SXS^SK^O]�^Y�^RO��OVOM^\YXSM�]_ZO\�RSQRaKc��
>RO�3X^O\XO^
AS^R�^RO�VK\QO�SXM\OK]O�SX�^RO�_]O�YP�VYa�MY]^�MYWZ_^O\]��KXN�\OKNSVc
K`KSVKLVO�KMMO]]�^Y�^OVOMYWW_XSMK^SYX]�XO^aY\U]��K�aSNO�\KXQO�YP�XOa
^OMRXYVYQSO]�LOMYWO�K`KSVKLVO�PY\�_]O�Lc�NS]^KXMO�ON_MK^SYX�Z\Y`SNO\]�
>RO�YXO�aS^R�̂ RO�WY]^�Z\YWS]O�̂ Y�ON_MK^Y\]��LOMK_]O�YP�S^]�VYa�MY]^�KXN
\OVK^S`OVc�OK]c�KMMO]]�^Y�K�\KXQO�YP�SXPY\WK^SYX�\O]Y_\MO]��S]�^RO�� �cOK\
YVN�QVYLKV�MYWZ_^O\�XO^aY\U�UXYaX�K]�^RO��3X^O\XO^���8Y^�YXVc�S]�S^
ZY]]SLVO�^Y�]OXN�/�WKSV�WO]]KQO]�^Y�NSPPO\OX^��KNN\O]]O]��KVV�\Y_XN�^RO

��"����1\KRKW�AKQXO\�KXN�/\\YV�4K[_SO\c
QVYLO��L_^�S^]�W_V^SWONSK�KZZVSMK^SYX��^RO�AY\VN�ASNO�AOL��AAA�Y\
]SWZVc�̂ RO�AOL���QS`O]�KMMO]]�̂ Y�NSPPO\OX^��]S^O]��KXN�K�\KXQO�YP�MYWZVOb
WK^O\SKV]� SXMV_NSXQ� MRK\^]� KXN� ^KLVO]�� N\KaSXQ]� KXN� NSKQ\KW]�
ZRY^YQ\KZR]��`SNOY�SWKQO]��KXN�W_]SM$

AS^R�AOL�KMMO]]��cY_�RK`O�̂ RO�aY\VN�K^�cY_\�PSXQO\^SZ]��CY_�MKX
MROMU�Y_^�^RO�VK^O]^�XOa]�Y\�aOK^RO\�P\YW�K\Y_XN�^RO�aY\VN�
Z\O`SOa�WY`SO]��PSXN�Y_^�aRK^�]�RKZZOXSXQ�SX�:K\VSKWOX^��\OKN
_Z�YX�^RO�VK^O]^�QOXO�NS]MY`O\SO]��TYSX�K�]UcNS`SXQ�MV_L�Y\�QY
]RYZZSXQ���-YX]_WO\��.OMOWLO\��##���Z�����

8SOV]YX�7ONSK� <O]OK\MR�� SX� ^RO� ?XS^ON� =^K^O]� RK]� \OZY\^ON� ^RK^� �!
WSVVSYX�ZOYZVO��KQO�� �KXN�YVNO\��SX�^RO�?=�KXN�-KXKNK�RK`O�KMMO]]�^Y
^RO�3X^O\XO^��3X�^ROS\�8Y`OWLO\��##��]_\`Oc�8SOV]YX�KV]Y�NS]MY`O\ON
^RK^$
ã ���WSVVSYX�8Y\^R� +WO\SMKX]� _]ON� ^RO� 3X^O\XO^� SX� ^RO� ZK]^� ^R\OO

WYX^R]��^RS]�\OZ\O]OX^ON�����YP�^RO�ZYZ_VK^SYX�YP�� �KXN�YVNO\�
ã _]O\]�]ZOXN�KX�K`O\KQO�YP���R\���"�WSX��YX�^RO�3X^O\XO^�ZO\�aOOU
ã ����K\O�aYWOX
ã   ��\OKMRON�^RO�3X^O\XO^�P\YW�aY\U
ã ����YP�AY\VN�ASNO�AOL�_]O\]�RK`O�SXMYWO]�YP�WY\O�^RKX��"������

�.SLLOVV���##���Z��!"�
ARSVO�^RO\O�K\O�XY�NOPSXS^S`O�PSQ_\O]�YX�^RO�X_WLO\�YP�3X^O\XO^�_]O\]
aY\VN�aSNO��XY\�SX�8Oa�DOKVKXN� �^RO�ZY^OX^SKV�YP�^RO�8O^�PY\�RYWO
_]O\]��KXN�ON_MK^SYX�KXN�^\KSXSXQ�Z\Y`SNO\]��S]�]SWZVc�OXY\WY_]��/`OX
]Y��̂ RO\O�RK]�LOOX�K�MK_^SYXK\c�XY^O�ObZ\O]]ON�Z_LVSMVc�KLY_^�KMMO]]SXQ
^RO�3X^O\XO^$

+XN�cO^��Z\OMS]OVc�LOMK_]O�YP�S^]�`K]^�ZY^OX^SKV��^RO�3X^O\XO^�S]
MYWZVOb�^Y�_XNO\]^KXN�KXN�NSPPSM_V^�^Y�_]O��3^�MKX�KV]Y�SX`YV`O
LSQ�MY]^]���-YX]_WO\��.OMOWLO\��##���Z�����

?]O�YP�^RO�3X^O\XO^�K]]_WO]�K�PK]^�MYWZ_^O\��^OVOZRYXO�VSXO��WYNO\X
WYNOW�� ]Y_XN� ]c]^OW]� KXN� `SNOY� MK\N]�� Z\SX^O\� MYWW_XSMK^SYX]
]YP^aK\O�KXN�KMMO]]�̂ Y�K�=O\`SMO�:\Y`SNO\��O�Q���-YWZ_=O\`O��KXN�:VK8O^
0\OO8D�̂ Y�XKWO�T_]^�̂ aY�YP�̂ RO�WY\O�ZYZ_VK\�YXO]���>RO�MY]^]�SX`YV`ON
SX�QO^^SXQ�YX�VSXO��KXN�^ROX�_]SXQ�^RO�/�WKSV�KXN�AAA�PKMSVS^SO]�YX�K
\OQ_VK\� LK]S]�� MKX� ^_\X� Y_^� ^Y� LO� [_S^O� ]_L]^KX^SKV�� >RO� -YX]_WO\]�
3X]^S^_^O�O]^SWK^ON�^RK^�K�WYNO\K^O�_]O\�YP�^RO�AOL��aY\USXQ�^R\Y_QR
YXO�YP�̂ RO�MROKZO]^�Z\Y`SNO\]��:VK8O^�0\OO8D���aY_VN�\_X�_Z�K�WYX^RVc



.S]^KXMO�/N_MK^SYX��7_V^SWONSK�KXN�^RO�3X^O\XO^�����#
LSVV�YP�K\Y_XN���������-YX]_WO\��.OMOWLO\��##���Z���#���>RS]�WKc�XY^
]OOW�K� VY^� YP�WYXOc� ^Y� MYWZ_^O\� OX^R_]SK]^]�� L_^�aROX� ^RS]� MY]^� S]
KNNON� ^Y� NS]^KXMO� ON_MK^SYX� ]^_NOX^]�� ]^_Nc� ^SWO� KXN� Y^RO\� ]^_Nc
ObZOX]O]�^ROX�^RO�3X^O\XO^�WKc�KZZOK\�^Y�LO�WY\O�YP�K��MY_VN�RK`O��
\K^RO\�^RKX�K��W_]^�RK`O���YZ^SYX�PY\�RYWO�]^_Nc��

CO^�̂ RO�[_O]^SYX�]^SVV�K\S]O]$��ASVV�K�NS]^KXMO�ON_MK^SYX�]^_NOX^�SX�̂ RO
P_^_\O�LO�K^�K�MYX]SNO\KLVO�NS]KN`KX^KQO� SX�XY^�RK`SXQ�KMMO]]� ^Y� ^RO
3X^O\XO^)�� :S^K� 5OOQKX�� ]ZOKUSXQ� WKSXVc� KLY_^� 7KY\S� ON_MK^SYXKV
YZZY\^_XS^SO]��]OO]�^RO�3X^O\XO^�KXN�^RO�AAA�^KUSXQ�Y`O\�P\YW�^Ob^�
LK]ON�XO^aY\U]�SX�8Oa�DOKVKXN��3X�RS]�`SOa$

+�X_WLO\�YP�8Oa�DOKVKXN�]OMYXNK\c�]MRYYV]�RK`O�^ROS\�YaX
AOL�ZKQO]��=YWO�]MRYYV]�RK`O�LOMYWO�P_VV�3X^O\XO^�]S^O]��8D
9XVSXO� Z\YWS]O]� AOL� Z\O]OXMO� SX� �## �� >RO� 7SXS]^\c� YP
/N_MK^SYX�S]�P_XNSXQ�K��^\SKV�Z\YTOM^��aRO\O�K�X_WLO\�YP�]MRYYV]
RK`O� LOOX� QS`OX� KMMO]]� ^Y� K]]O]]WOX^� \O]Y_\MO� LKXU]� SX
WK^ROWK^SM]�KXN�]MSOXMO]�^R\Y_QR�^RO�AOL��>RO�ObZKX]SYX�YP
\O]Y_\MO]�KXN�XO^aY\U�MKZKLSVS^SO]�PY\�8Oa�DOKVKXN�^OKMRO\]
KXN�]^_NOX^]�aSVV�_XNY_L^ONVc�MYX^SX_O���5OOQKX���## ��Z�����

5OOQKX��XO`O\^ROVO]]��\OMYQXS]O]�̂ RK^�̂ RS]�ObZKX]SYX�aSVV�̂ KUO�]YWO�̂ SWO
^Y� KMRSO`O�� 3X� KNNS^SYX�� RO� MYWWOX^]� ^RK^� ^RO\O� K\O� ]^SVV� Z\YLVOW]
K]]YMSK^ON�aS^R�MY]^��LKXNaSN^R�KXN�3:��^RO�_XS[_O�KNN\O]]�QS`OX�^Y
O`O\c�MYWZ_^O\�YX�̂ RO�3X^O\XO^���CO^�̂ RO�ZY]]SLSVS^SO]�PY\�7KY\S�WONS_W
ON_MK^SYX!� K\O�� SX� RS]� aY\N]�� �WSXN� LYQQVSXQ��� 8Y^� YXVc� NYO]� ^RO
3X^O\XO^� Z\Y`SNO� ^RO� WOKX]� ^Y� OXRKXMO� KXN� OWZYaO\� ^RO� 7KY\S
MYWW_XS^c�� L_^� S^� QS`O]� 7KY\S� _]O\]� KMMO]]� ^Y� K� R_QO� K\\Kc� YP
SXPY\WK^SYX�\O]Y_\MO]��5OOQKX���## ��Z�������>RO�]KWO�MY_VN�LO�]KSN�PY\
KXcYXO�OXQKQON�SX�_]SXQ�^RO�3X^O\XO^�

-YWZVObS^c�YP�^RO�8O^
+]]_WSXQ�̂ RK^�MYXXOM^S`S^c�S]�XY^�K�PKM^Y\��K]�S]�̂ RO�MK]O�SX�8Oa�DOKVKXN�
^R\OO�WKTY\�S]]_O]�K\S]O�aROX�_]SXQ�̂ RO�3X^O\XO^�PKMSVS^SO]�PY\�Y^RO\�̂ RKX
^RO�\OVK^S`OVc�]SWZVO�̂ Ob^�LK]ON�/�WKSV�YZ^SYX��>RO]O�K\O$�VOK\XSXQ�̂ Y�_]O
^RO�]c]^OW��MYWWKXN]�KXN�NK^K�WKXKQOWOX^��KXN�S^]�VKXQ_KQO%�NOKVSXQ
aS^R�^RO�^Y\\OX^�YP�SXPY\WK^SYX%�KXN�MOX]Y\]RSZ�KXN�MYZc\SQR^��>KUSXQ
_Z�^RO�PS\]^� S]]_O�� S^�aSVV�LO�XOMO]]K\c�PY\�NS]^KXMO�ON_MK^SYX�_]O\]�^Y
WK]^O\�^ROS\�MYWZ_^O\]�KXN�^RO�XOMO]]K\c�MYWW_XSMK^SYX]�]YP^aK\O�^Y
KMMO]]� LY^R� ^RO� �]ROVV�� KXN� �:::�=63:�� MYXXOM^SYX]� YP� ^RO� 3X^O\XO^
=O\`SMO�:\Y`SNO\%�VOK\X�KLY_^�?]OXO^�XOa]Q\Y_Z]��^RO\O�K\O�WY\O�^RKX
�������K\Y_XN�̂ RO�aY\VN���P^Z��QYZRO\�KXN�̂ OVXO^�XY^�̂ Y�WOX^SYX�7?.]�

�������1\KRKW�AKQXO\�KXN�/\\YV�4K[_SO\c
799=�KXN� 3<-�%�KM[_S\O�KXN�_]O�Q\KZRSMKV� SX^O\PKMO]� ^Y� ^RO�AAA
PKMSVS^c�SP�RYVNSXQ�K�:::�Y\�=63:�KMMY_X^%�KXN�VOK\X�]YWO^RSXQ�KLY_^�8O^
M_V^_\O�KXN�8O^S[_O^^O� �7O\\S^^���<OcXYVN]���##����+XN� SP� ^RS]� S]�XY^
OXY_QR��̂ RO\O�K\O�̂ RO�]KPOQ_K\N]�YXO�W_]^�̂ KUO�̂ Y�OX]_\O�̂ RK^�MYWZ_^O\
`S\_]O]�K\O�XY^�SX^\YN_MON�P\YW�8O^�KM^S`S^SO]�SX^Y�YXO�]�YaX�ZO\]YXKV
MYWZ_^O\� Y\� 6+8�� 3X� ]_W�� KV\OKNc�]^\O^MRON� NS]^KXMO� ON_MK^SYX
]^_NOX^]��_]_KVVc�aS^R�VS^^VO�^SWO�^Y�]ZK\O��WKc�RK`O�OXY_QR�YX�^ROS\
ZVK^O�]^_NcSXQ�K^�K�NS]^KXMO�̂ R\Y_QR�̂ \KNS^SYXKV�WOKX]��VO^�KVYXO�RK`SXQ
^Y�Q\KZZVO�aS^R�K�MYWZVOb�XOa�]c]^OW�YP�VOK\XSXQ�

3XPY\WK^SYX�9`O\VYKN
>RO�]OMYXN�S]]_O�^RK^�K\S]O]�S]�^RK^�KXc�3X^O\XO^�_]O\�aSVV�LO�MYXP\YX^ON
aS^R� K� VS^O\KVVc� Y`O\aROVWSXQ� ^Y\\OX^� YP� SXPY\WK^SYX�� >Y� [_Y^O� ^RO
-YX]_WO\�]�3X]^S^_^O�KQKSX$��+XcYXO�MKX�QO^�K^�S^��KXN�KXcYXO�MKX�KNN
^Y�S^��,_^�̂ RK^�S]�K�aOKUXO]]�K]�aOVV�K]�K�]^\OXQ^R���-YX]_WO\���##���Z���"��

>RO� 3X^O\XO^� WKc� �NOWYM\K^S]O� SXPY\WK^SYX��� L_^� ^RS]� P\OOVc
K`KSVKLVO� SXPY\WK^SYX� MYWO]� K^� K� Z\SMO�� -YWWOX^]� KXN� K\^SMVO]� ^RK^
]_\PKMO�SX�̂ RO�8O^�]�XOa]Q\Y_Z]�NY�XY^�RK`O�̂ Y�QY�̂ R\Y_QR�̂ RO�\SQY\Y_]
\O`SOa� Z\YMO]]� YP� K� \OZ_^KLVO� TY_\XKV�� 3^� S]� VSUOVc�� ^RO\OPY\O�� ^RK^
MYX^KSXON�SX�^RO�R_QO�`YV_WO�YP�SXPY\WK^SYX�YX�^RO�8O^�^RO\O�aSVV�LO
]SQXSPSMKX^�WS]SXPY\WK^SYX�KXN�WKXc�MYWWOX^]�YP�N_LSY_]�`KV_O� ^Y
WY]^� _]O\]�� 3^� ^KUO]� MYX]SNO\KLVO� ^SWO� ^Y� T_NQO� ^RO� `KVSNS^c� YP� ^RO
SXPY\WK^SYX�K^�YXO�]�NS]ZY]KV�YX�^RO�8O^��

CO^��SX�]ZS^O�YP�^RS]�MK_^SYX��^RO�3X^O\XO^�MKX�Z\Y`O�^Y�LO�K�`KV_KLVO
]Y_\MO�YP�SXPY\WK^SYX�PY\�^RY]O�aS^R�^RO�^SWO�^Y��]_\P���>Y�L\SXQ�Y\NO\
^Y�^RO�]MOXO�^RO\O�K\O�ObMOVVOX^�_]O\�Q_SNO]��O�Q���7O\\S^^���<OcXYVN]�
�##���KXN�]YWO�SXQOXSY_]�]OK\MR�Z\YQ\KWWO]�PY\�PSXNSXQ�NYM_WOX^]
KXN�]S^O]�YP�SX^O\O]^�"�+XN��SX�KMMY\NKXMO�aS^R�^RO�NOWYM\K^SM�XK^_\O�YP
^RO�3X^O\XO^��W_MR�YP�^RO�8O^�]YP^aK\O�K`KSVKLVO�^Y�ON_MK^SYXKV�_]O\]�S]
K`KSVKLVO�K]��]RK\OaK\O���

-OX]Y\]RSZ�KXN�-YZc\SQR^
>RO�^RS\N�S]]_O�PKMSXQ�^RO�_]O\�S]�^RO�^R\OK^�YP�MOX]Y\]RSZ��Y\�MYZc\SQR^�
LVYMUSXQ�Y\�\O]^\SM^SXQ�KMMO]]�^Y�SXPY\WK^SYX��+]�WOX^SYXON�KLY`O��^RO
3X^O\XO^�NOWYM\K^S]O]�SXPY\WK^SYX�Lc�WKUSXQ�]Y�W_MR�YP�S^�K`KSVKLVO�^Y
]Y�WKXc�ZOYZVO�^R\Y_QRY_^�^RO�aY\VN��AROX�K�Z\YLVOW�K\S]O]�aRO\O�K
=O\`SMO�:\Y`SNO\� S]� \O[_S\ON�Lc�K�XK^SYX�]^K^O� ^Y� ]R_^�YPP�KMMO]]� ^Y� K
Q\Y_Z�YP�S^]�MVSOX^]��^ROX�KVV�S^]�MVSOX^]�K\O�NOZ\S`ON�KMMO]]�^Y�^RO�]OM^SYX
SX� NS]Z_^O�� K]� KX� 3X^O\XO^� =O\`SMO� :\Y`SNO\�� -YWZ_=O\`O�� Z\Y`ON
\OMOX^Vc�#�2YaO`O\��aRSVO�-YWZ_=O\`O�NOZ\S`ON�S^]�MVSOX^]�YP�KMMO]]�^Y



.S]^KXMO�/N_MK^SYX��7_V^SWONSK�KXN�^RO�3X^O\XO^������
^RO�NS]Z_^ON�XOa]Q\Y_Z]��Y^RO\�_]O\]�Y_^]SNO�-YWZ_=O\`O�K\O�XY^��K]
cO^��KPPOM^ON��3X�̂ RS]�MK]O$��>RO�8O^�SX^O\Z\O^]�MOX]Y\]RSZ�K]�NKWKQO�KXN
\Y_^O]�K\Y_XN�S^���,K\VYa���## ��Z���!���

ARSVO�ZK\OX^]�WKc�RK`O�O`O\c�\SQR^�̂ Y�MOX]Y\�̂ ROS\�MRSVN\OX�]�KMMO]]
^Y�MO\^KSX�NK^KLK]O]�YX�̂ RO�8O^����MOX]Y\]RSZ�S]�K�Q\YaSXQ�MYXMO\X�PY\�̂ RO
aRYVO�3X^O\XO^�MYWW_XS^c��1O\WKXc��^RO�:OYZVO]��<OZ_LVSM�YP�-RSXK�
KXN�^RO�?=�K\O�KVV�]OOUSXQ�aKc]�^Y�VSWS^�^ROS\�MS^SdOX]��KMMO]]�^Y�^RO�8O^
�_]SXQ�Z\_\SOXMO�K]�^ROS\�VYXQO]^�VO`O\�$

>RO�\OKV�S]]_O�S]�MYX^\YV��>RO�3X^O\XO^�S]�^YY�aSNO]Z\OKN�^Y�LO
OK]SVc� NYWSXK^ON� Lc� KXc� ]SXQVO� QY`O\XWOX^�� ,c� M\OK^SXQ� K
]OKWVO]]�QVYLKV�OMYXYWSM�dYXO��LY\NO\VO]]�KXN�_X\OQ_VK^KLVO�
^RO�3X^O\XO^�MKVV]�SX^Y�[_O]^SYX�^RO�`O\c�SNOK�YP�K�XK^SYX�]^K^O�
8Y� aYXNO\� XK^SYX�]^K^O]� K\O� \_]RSXQ� ^Y� QO^� ^ROS\� VO`O\]� YP
MYX^\YV� SX^Y� McLO\]ZKMO� aRSVO� VO]]� ^RKX� ��� YP� ^RO� aY\VN�]
ZYZ_VK^SYX�S]�YXVSXO���,K\VYa���## ��Z���!�

3X�KNNS^SYX�^Y�MOX]Y\]RSZ��^RO\O�S]�K�P_\^RO\�MYXMO\X��O]ZOMSKVVc�SX�^RO
?XS^ON�=^K^O]��KLY_^�̂ RO�\OVK^SYX]RSZ�LO^aOOX�̂ RO�8O^�KXN�MYZc\SQR^�VKa
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