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^RS]�QOXO\KVSdON�aKc��aS^RSX�NSPPO\OX^�]_LTOM^�K\OK]��KXN�Lc�]^KPP�aRY
^OKMR� Y^RO\� K]ZOM^]� YP� ^RO� ]MRYYV� M_\\SM_VK�� S^� S]� YP^OX� MKVVON� 7ONSK
/N_MK^SYX�K]�YZZY]ON�^Y�7ONSK�=^_NSO]�

+V^RY_QR�^RO�,03�KZZ\Y`O]�YP�^RS]�KZZ\YKMR�KXN�RK]�N\KaX�_Z�^aY
]OWSXKV�NYM_WOX^]�{�YXO�\OVK^SXQ�^Y�7ONSK�/N_MK^SYX�SX�^RO�Z\SWK\c
]OM^Y\�KXN�̂ RO�Y^RO\�̂ Y�̂ RO�aY\U�ObZOM^ON�SX�̂ RO�]OMYXNK\c�{�S^�S]�YXVc�K^
^RO�Z\SWK\c�VO`OV�̂ RK^�M\Y]]�M_\\SM_VK\�aY\U�RK]�LOMYWO�QOXO\KV�Z\KM^SMO�
>RO�\OK]YX]�PY\�]_MR�]_MMO]]�aSVV�LO�KZZ\OMSK^ON�Lc�Z\SWK\c�^OKMRO\]�
,K]SMKVVc��YXO�^OKMRO\�aY\U]�aS^R�K�MVK]]�YP�MRSVN\OX�KVV�^RO�^SWO�_XVO]]
]YWO�PY\W�YP�̂ OKW�^OKMRSXQ�KVVYa]�K�]WKVV�Q\Y_Z�YP�̂ OKMRO\]�̂ Y�NO`OVYZ
SXNS`SN_KV� ]ZOMSKVS^SO]�� ARSMRO`O\� KZZVSO]�� S^� S]� \OVK^S`OVc� OK]c� PY\� K
^OKMRO\�aRY�RK]�LOOX� ^\KSXON� SX��Y\�UXYa]�]YWO^RSXQ�KLY_^��7ONSK
=^_NSO]� ^Y� L_SVN� ^RO� aY\U� SX^Y� ^RO� ^SWO^KLVO�� aROXO`O\� S^� ]OOW]
KZZ\YZ\SK^O�̂ Y�NY�]Y��>R_]��̂ RO�̂ OMRXYVYQc�YP�̂ RO�SXN_]^\c�WSQR^�LO�NOKV^
aS^R�SX�]MSOXMO%�^RO�_]O�YP�]^Y\c�LYK\N]�SX�K\^%�^RO�WK\UO^SXQ�YP�K�\OMY\N
SX�W_]SM��>RO�\OVK^S`OVc�]SWZVO�VO`OV�YP�^RO�MYXMOZ^]�^RK^�aSVV�LO�^K_QR^
NYO]�XY^�XOMO]]K\SVc� \O[_S\O�NOQ\OO�VO`OV� UXYaVONQO�Lc� ^RO� ^OKMRO\�
KV^RY_QR�S^�RK]�̂ Y�LO�KNWS^^ON�̂ RK^�WKXc�K`YSN�̂ RO�^YZSM]�KV^YQO^RO\�PY\
VKMU�YP�KXc�UXYaVONQO�Y\�^\KSXSXQ�K^�KVV�

3^�]RY_VN�LO�XY^ON�^RK^�6KXQ_KQO�+M\Y]]�^RO�-_\\SM_V_W�RK]�XY^
LOOX� K� ]_MMO]]� SX� /XQVKXN�� KXN� ]YWO� \OKNO\]� WSQR^� RK`O� ]SWSVK\
\O]O\`K^SYX]� KLY_^� ^RO� ]_MMO]]� YP� >KRK�7KY\S� SX� 8Oa� DOKVKXN� K]� K
M\Y]]�M_\\SM_V_W�OXNOK`Y_\��>RS]�WKc�ROVZ�ObZVKSX�^RO�Z\OPO\OXMO�YP
OX^R_]SK]^]�PY\�K�]^KXN�KVYXO�7ONSK�=^_NSO]�KZZ\YKMR�
>RO�8K^_\O�YP�^RO�-_\\SM_V_W
ARSMR� S]� ^Y� LO� Z\OPO\\ON�� K� �=ZS\KV� -_\\SM_V_W�� KZZ\YKMR�� Y\� YXO
^OKMRSXQ�NO]SQXK^ON�̂ YZSM]�K^�NO]SQXK^ON�̂ SWO])�2YaO`O\�KX�KXKVc]S]�YP
^RO�7ONSK�S]�^K_QR^��K�NOLK^O�KLY_^�aRSMR�^YZSM�S]�^Y�LO�^KMUVON�aROX�
KXN�^Y�aRK^�NOZ^R��]YYX�K\S]O]��

-\S^SM]�RK`O�XY^ON�^RK^�SX�7ONSK�^OKMRSXQ�^RO\O�S]�K�Q\OK^�NOKV�YP
Y`O\VKZ�P\YW�cOK\�^Y�cOK\��KXN�^RK^�MO\^KSX�^YZSM]��+N`O\^S]SXQ�S]�YP^OX
MS^ON��RK`O�LOOX� �NYXO� ^Y�NOK^R���>RO]O� M\S^SM]� ^OXN� ^Y� POOV� ^RK^� ^RO
NO]SQXK^ON�M_\\SM_V_W�]RY_VN�VS]^�^RO�^YZSM]�^Y�LO�MY`O\ON�OKMR�cOK\�SX
^RO�aKc�ZVKXXON�Lc�̂ RO�̀ K\SY_]�VO`OV]�YP�̂ RO�_XS^�]^KXNK\N]�Z\YW_VQK^ON

��"����-R\S]�AK^]YX
Lc�^RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c��8D;+���>RO�/N_MK^SYX
<O`SOa�9PPSMO\]�aY_VN� ^ROX� OX]_\O� ^RK^� ^OKMRO\]� NSN� XY^� SX^\YN_MO
KXc^RSXQ�LOPY\O� ^ROc�aO\O� ]MRON_VON�^Y�NY�]Y��>RO\O� S]��YP�MY_\]O��K
NSPPSM_V^c�SX�NYSXQ�̂ RS]�aS^R�7ONSK�=^_NSO]�LOMK_]O�]Y�WKXc�YP�̂ RO�̂ YZSM]
K\O�SXOb^\SMKLVc�VSXUON�{��SX^O\^Ob^_KVS^c��KXN��]OKWVO]]�PVYa��OX]_\O
^RK^�YXO�K]ZOM^�aSVV�WO\QO�SX^Y��KXN�LVOXN�aS^R��KXY^RO\��

=YWO� ^OKMRO\]� _]O� ^RS]� ^Y� ^KVU� YP� ,\_XO\�]� SNOK]� KLY_^� K� ]ZS\KV
M_\\SM_V_W��,\_XO\���# ���ZZ���������KXN�T_]^SPc�^RO�\OZO^S^SYX��Y`O\�^RO
cOK\]��YP�MO\^KSX�^YZSM]�YX�^RO�Q\Y_XN]�^RK^�^RO�^\OK^WOX^�aSVV�LOMYWO
WY\O�MYWZVOb�KXN�aSVV�LO�K^�K�Q\OK^O\�NOZ^R�K]�^RO�MRSVN\OX�Q\Ya�YVNO\�
-O\^KSXVc��^RS]�KZZ\YKMR�S]�XYa�MYWWYXZVKMO�PY\�WKXc�Y^RO\�]_LTOM^]�
KXN�̂ RO\O�K\O�OVOWOX^]�aS^RSX�7ONSK�=^_NSO]�̂ RK^�MY_VN�VOXN�̂ ROW]OV`O]
^Y�]_MR�̂ \OK^WOX^��0Y\�ObKWZVO��K�]^_Nc�YP��\OZ\O]OX^K^SYX��MKX�aY\U�K^
K�]SWZVO�VO`OV�aS^R�^RO�cY_XQO]^�MRSVN\OX�KXN�LO�OXRKXMON�OKMR�cOK\
aS^R�^RO�SX^\YN_M^SYX�YP�O`O\�WY\O�MYWZVOb�MYXMOZ^]��

+NWS^^ONVc��^RS]�KZZ\YKMR�WSQR^�XY^�aY\U�OK]SVc�PY\�7ONSK�=^_NSO]
LOMK_]O�^RO�VKcO\]�YP�MYWZVObS^c�K\O�XY^�cO^�MVOK\Vc�NOPSXON��3^�aSVV�LO
XOMO]]K\c�̂ Y�UXYa�aRK^�MYXMOZ^�S]�NOZOXNOX^�YX�aRK^�Z\O`SY_]�VO`OV�YP
UXYaVONQO�LOPY\O�K�RSO\K\MRc�YP�̂ \OK^WOX^�PY\�OKMR�̂ YZSM�MKX�LO�aY\UON
Y_^��>Y�]YWO�Ob^OX^�^RS]�S]�^RO�KWLS^SYX�YP�^RY]O�aY\USXQ�YX�^RO�8Oa
DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c�]�_XS^�]^KXNK\N]�K^�^RO�WYWOX^��KXN
SP� ^ROc� MKX�KMRSO`O�K� MVOK\� ]O^� YP� ]^K^OWOX^]� ^ROc�aSVV�RK`O�NYXO�KX
SX`KV_KLVO� TYL� SX� WKUSXQ� ZY]]SLVO� K� MYX^\YVVON� ]ZS\KV� M_\\SM_V_W
KZZ\YKMR�
>RO�8K^_\O�YP�+]]O]]WOX^
3X�-KXKNK�S^� S]� ^RO�^OKMRO\]�YP�^RO�2SQR�=MRYYV�.SZVYWK�� SX�^RO�cOK\
LOPY\O�K�]^_NOX^�]�PSXKV�cOK\��aRSMR�S]�NO`Y^ON�^Y�?XS`O\]S^c�/X^\KXMO
ObKWSXK^SYX]���aRY� RK`O� ^RO�WY]^� ]MYZO� ^Y� NO`OVYZ� ObMS^SXQ�7ONSK
=^_NSO]�M_\\SM_VK��=SWSVK\Vc�SX�8Oa�DOKVKXN�W_MR�YP�̂ RO�WY]^�SX^O\O]^SXQ
KXN�SXXY`K^S`O�aY\U�SX�7ONSK�=^_NSO]�S]�LOSXQ�NYXO�PY\�^RO�=Sb^R�0Y\W
-O\^SPSMK^O�� 6SUOVc� \OK]YX]� PY\� ]_MMO]]� K^� ^RS]� VO`OV� K\O�� PS\]^�� ^RK^� ^RO
M_\\SM_V_W�S]�NO`S]ON�Lc�^OKMRO\]�SX�^ROS\�YaX�]MRYYV]��KXN�]OMYXNVc�
^RK^�̂ RO�aY\U�LOSXQ�NYXO�S]�ObKWSXON�SX^O\XKVVc��?XPY\^_XK^OVc��S^�̂ KUO]
KX�Ob^O\XKV�ObKWSXK^SYX�^Y�QS`O�K�]_LTOM^�^RO�]^K^_]�^RK^�S^�XOON]�^Y�LO
^KUOX�]O\SY_]Vc�Lc�^RO�MYWW_XS^c�KXN�^RO�WY]^�KLVO�YP�]^_NOX^]�

3^�]OOW]�^RK^�^RO�ZK^^O\X�Y`O\]OK]�S]�^Y�KVVYa�^RO�PS\]^�[_KVSPSMK^SYX�
^KUOX�K\Y_XN�̂ RO�KQO�YP�� ��̂ Y�LO�K]]O]]ON�SX^O\XKVVc��K]�SX�8Oa�DOKVKXN�
KVLOS^�aS^R�K�WY\O�MVY]OVc�NS\OM^ON�M_\\SM_V_W�P\YW�Y_^]SNO��KXN�^RO
]OMYXN�Y\�RSQRO\�[_KVSPSMK^SYX�̂ Y�LO�ObKWSXON�Lc�KX�SXNOZOXNOX^�LYNc�
>RS]� ObKWSXK^SYX� WKc� SXMV_NO� O`SNOXMO� YP� Z\KM^SMKV� aY\U� aRSMR� S]
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K]]O]]ON� ]OZK\K^OVc�� KXN� SX^O\XKVVc�� SX� ^RO� aKc� ^RK^� ^RO� K\^� PYVSY� S]
O`KV_K^ON�SX�8Oa�DOKVKXN��L_^�S^�aSVV�KV]Y�SXMV_NO�K�a\S^^OX�ObKWSXK^SYX
^O]^SXQ�^ROY\O^SMKV�MYXMOZ^]�SX�NO^KSV�
>RO�:_\ZY]O�YP�:\KM^SMKV�AY\U
+XY^RO\�K]ZOM^�YP�\OVO`KXMO�̂ Y�8Oa�DOKVKXN�aRSMR�MYXMO\X]�̂ OKMRO\]�SX
LY^R�-KXKNK�KXN�/XQVKXN�S]�̂ RO�\OVK^SYX]RSZ�YP�Z\KM^SMO�̂ Y�̂ ROY\c��>\_O�
^RS]�S]�KX�S]]_O�aS^RSX�WKXc�]_LTOM^�K\OK]��L_^�S^�LOMYWO]�ZK\^SM_VK\Vc
M\_MSKV�SX�WONSK�ON_MK^SYX�LOMK_]O�^RO�]^_NOX^]�KXN�]^KPP�]Y�YP^OX�RK`O
aSNOVc� NS`O\QOX^� `SOa]� KLY_^� ^RO� Z_\ZY]O� YP� Z\KM^SMKV� aY\U�� 3]� S^
Z\SWK\SVc�̀ YMK^SYXKV��Y\�]RY_VN�S^�LO�\OQK\NON�K]��]_ZZY\^S`O�YP�̂ ROY\c�)

0Y\�̂ RO�̂ OKMRO\]�S^�S]�QOXO\KVVc�ROVN�̂ RK^�̂ RO]O�ObO\MS]O]�K\O�SX^OXNON
^Y�WKUO�̂ RO�Z\KM^SMO]�YP�̂ RO�WONSK�WKX_PKM^_\O\]��^\KX]ZK\OX^���̂ RK^�S]�
^Y�OX]_\O�^RK^�^RO�]^_NOX^]�_XNO\]^KXN�^RO�MYWZVOb�NOMS]SYX]�KXN�^RO
WY^S`O]� LORSXN� ^RO� NOMS]SYX]� aRSMR� \O]_V^� SX� ^RO� Z\YN_M^SYX� YP� K
ZK\^SM_VK\�WONSK�^Ob^��0Y\�^RO�]^_NOX^]�^RO\O�S]�YP^OX�^RO�N\OKW�YP�K�TYL
SX� ^RO� SXN_]^\c�� >RS]� VK^^O\� YLTOM^S`O� RK]� ^Y� LO� K� PY\VY\X� RYZO�� L_^
^OKMRO\]�K\O�XY^�^RKXUON�PY\�ZYSX^SXQ�Y_^�̂ RO�P_^SVS^c�YP�KXc�ObZOM^K^SYX
^RK^�MVK]]\YYW�ObO\MS]O]�aSVV�VOKN�^Y�KM^_KV�OWZVYcWOX^��

9^RO\� ]^_NOX^]�WKc� RYZO� ^RK^� K� ZY\^PYVSY� YP� Z\KM^SMKV�aY\U�aSVV
SWZ\Y`O�^ROS\�MRKXMO]�YP�QKSXSXQ�OX^\c�^Y�YXO�YP�^RO�RSQRVc�\OQK\NON
^O\^SK\c� MY_\]O]� ]_MR� K]� ^RY]O� YPPO\ON� Lc� ^RO� +_MUVKXN� 3X]^S^_^O� YP
>OMRXYVYQc�Y\�-R\S]^MR_\MR�:YVc^OMRXSM�]�=MRYYV�YP�,\YKNMK]^SXQ��3^�S]
^\_O�^RK^�^RO�Z\O]OX^K^SYX�YP�KX�OPPOM^S`O�ZY\^PYVSY�aSVV�LO�_]OP_V��L_^
^RO]O�MY_\]O]�K\O�ROK`SVc�Y`O\]_L]M\SLON�KXN�OX^\c�S]�`O\c�MYWZO^S^S`O�

�3^�WKc�LO�^RK^�^RS]�S]]_O�S]�Y`O\�ZVKcON��8O`O\^ROVO]]�^OKMRO\]�POOV
K�\O]ZYX]SLSVS^c�^Y�ZYSX^�Y_^�^RK^�aY\U�SX�^RO�WONSK�SXN_]^\SO]�aSVV�YaO
WY\O�^Y�V_MU�KXN�MYX^KM^]�^RKX�S^�aSVV�^Y�KXc�Z\KM^SMKV�aY\U�_XNO\^KUOX
K^�]MRYYV�

/`OX�^RY_QR�]^_NOX^]�VY`O�S^��Z\KM^SMKV�aY\U�S]X�^�KVV�VSQR^�KXN�TYc�
7KXc�̂ OKMRO\]�K\O�KZZ\OROX]S`O�KLY_^�YZO\K^SXQ�O[_SZWOX^��KXN�̂ RO\O
K\O� WKXc� Z\YLVOW]� YP� KMMO]]� KXN� KM[_S]S^SYX�� =MRON_VSXQ� Z\KM^SMKV
ObO\MS]O]�SX�7ONSK�=^_NSO]�S]�KV]Y�K�aY\\c�^Y�WKXc��0_\^RO\WY\O��aROX
ObZOX]S`O�O[_SZWOX^�S]�ZVOX^SP_VVc�K`KSVKLVO��̂ OKMRO\]�W_]^�LO�aK\c�̂ RK^
^RO�̂ OMRXYVYQc�NYO]�XY^�LOMYWO�KX�OXN�SX�S^]OVP��=_MR�KN`KXMON�PKMSVS^SO]
K\O�YP^OX�\_X�Lc�ZOYZVO� P\YW�^RO�SXN_]^\SKV�K\^]��>ROc�WKc�RK`O�^RO
ZYaO\��L_^�XY^�^RO�^ROY\O^SMKV�LKMUQ\Y_XN��KXN�K��^_\P�aK\��MKX�L\OKU
Y_^�LO^aOOX�^RO�/XQVS]R�7ONSK�^OKMRO\]�KXN�^RO�^OMRXYM\K^]��

0Y\�7K]^O\WKX�]�ZVKXXON�ObKWSXK^SYX�PY\�^RO�8Y\^RO\X�/N_MK^SYX
,YK\N��SX�̂ RO�?XS^ON�5SXQNYW��̂ RO�SNOK�LORSXN�̂ RO�Z\KM^SMKV�aY\U�S]�̂ RK^
S^�]RY_VN�POON�̂ RO�a\S^^OX�ObKWSXK^SYX]��3^�]RY_VN�LO�WONSK�MOX^\ON��XY^

� �����-R\S]�AK^]YX
^OMRXYVYQc�MOX^\ON��=^_NOX^]�]RY_VN�NOPSXO�K�^YZSM�YX�aRSMR�̂ ROc�aS]R
^Y�Z\OZK\O�K�\OZY\^��NY�^RO�\O]OK\MR��]Y\^�Y_^�KX�KXQVO��^ROS\�[_O]^SYX]�
O^M����KXN�MRYY]O�K�WONS_W�^R\Y_QR�aRSMR�^Y�Z\O]OX^�^ROS\�PSXNSXQ]�
+V^RY_QR� S^� aY_VN� LO� SX^O\XKVVc� WK\UON� S^� aY_VN� LO� Ob^O\XKVVc
WYNO\K^ON�� ^Y� OX]_\O� ^RK^� ^RS]� OWZRK]S]� ZO\]S]^ON�� 3X� ^RS]�aKc� S^� S]
RYZON�̂ RK^�̂ RO�Z\KM^SMKV�aY\U�aSVV�SXPY\W�̂ RO�̂ ROY\O^SMKV�KXN�XY^�LOMYWO
KX�OX^S^c�KVV�YP�S^]�YaX��
>RO�AY\U�>RK^�S]�,OSXQ�.YXO
.O]ZS^O�̂ RO�MYXPVSM^]�YP�LK]SM�ZRSVY]YZRc�̂ RK^�RK`O�LOOX�Y_^VSXON��W_MR
OPPOM^S`O�KXN�OPPSMSOX^�aY\U�S]�LOSXQ�_XNO\^KUOX�SX�]MRYYV]�K\Y_XN�^RO
aY\VN��KXN�KV]Y�RO\O�SX�8Oa�DOKVKXN��6YMKVVc��2OVOX�7K\^SX�]�-\S^SMKV
7ONSK� =^_NSO]$� +� >OKMRO\� 2KXNLYYU� QS`O]� K� LKMUQ\Y_XN� ^Y� \OMOX^
NO`OVYZWOX^]�KXN�SXMV_NO]�NO^KSVON�ObKWZVO]�YP�aY\U�^RK^�MY_VN�LO
K^^OWZ^ON�K^�KVV�VO`OV]�YP�]MRYYVSXQ�
�S���3X�^RO�T_XSY\��Z\SWK\c��]MRYYV
3X�/XQVKXN�KXN�AKVO]��̂ OKMRSXQ�SX�̂ RO�Z\SWK\c�]MRYYV�S]�M\Y]]�M_\\SM_VK\�
KXN� aROX� S^� YMM_\]� SX`K\SKLVc� YaO]� W_MR� ^Y� -K\c� ,KdKVQO^^O�]� ,03
]cVVKL_]�aRSMR�aK]�NO]SQXON�^Y�Z\YWY^O�M\Y]]�NS]MSZVSXK\c�^OKMRSXQ�SX
^RO�]OMYXNK\c�]MRYYV��L_^�aRSMR�aK]�\OKNSVc�KMMOZ^ON�Lc�WKXc�Z\SWK\c
^OKMRO\]�K]�\OVO`KX^�^Y�^ROS\�XOON]�

2O\�UOc�NOPSXS^SYX�YP�aRK^�KM^_KVVc�MYX]^S^_^O]�7ONSK�/N_MK^SYX�S]
K]�PYVVYa]$

7ONSK� ON_MK^SYX� ���� ]OOU]� ^Y� SXM\OK]O� MRSVN\OX�]� M\S^SMKV� _XNO\�
]^KXNSXQ�YP�̂ RO�WONSK�{�XKWOVc�̂ OVO`S]SYX��PSVW��\KNSY��ZRY^YQ\KZRc�
ZYZ_VK\�W_]SM��Z\SX^ON�WK^O\SKV]�KXN�MYWZ_^O\�]YP^aK\O��2Ya�̂ ROc
aY\U��RYa�̂ ROc�Z\YN_MO�WOKXSXQ��RYa�̂ ROc�K\O�Y\QKXSdON�KXN�RYa
K_NSOXMO]�WKUO�]OX]O�YP�̂ ROW��KXN�̂ RO�S]]_O]�̂ RK^�WONSK�ON_MK^SYX
KNN\O]]O]��E3^G�KSW]�^Y�NO`OVYZ�]c]^OWK^SMKVVc�MRSVN\OX�]�M\S^SMKV�KXN
M\OK^S`O�ZYaO\]�̂ R\Y_QR�KXKVc]S]�KXN�Z\YN_M^SYX�YP�WONSK�K\^OPKM^]�
>RS]� KV]Y� NOOZOX]� ^ROS\� _XNO\]^KXNSXQ� YP� ^RO� ZVOK]_\O� KXN
OXTYcWOX^�YP�̂ RO�WONSK��7ONSK�ON_MK^SYX�KSW]�̂ Y�M\OK^O�WY\O�KM^S`O
KXN�M\S^SMKV�WONSK�_]O\]�aRY�aSVV�NOWKXN��KXN�MY_VN�MYX^\SL_^O�^Y�
K�Q\OK^O\�\KXQO�YP�NS`O\]S^c�YP�WONSK�Z\YN_M^]���,KdKVQO^^O���#"#��Z����

,K]ON� YX� ^RO]O� Z\SXMSZVO]� ]RO� Z\OZK\ON� K� WYNOV� aRSMR� RK]� LOOX
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