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]MRYYV]� K\O� \O[_S\ON� Lc� ^RO�7SXS]^\c� YP� /N_MK^SYX� ^Y� RK`O� KX� //9
ZYVSMc��L_^�S^�S]�VOP^�_Z�̂ Y�SXNS`SN_KV�OWZVYcO\]�aRO^RO\�̂ ROc�\OQK\N�WOX
K]�K�]ZOMSKV�^K\QO^�Q\Y_Z��LOMK_]O�WOX�K\O�XY^�YXO�YP�^RO�NO]SQXK^ON
Q\Y_Z]�_XNO\�M_\\OX^�//9�VOQS]VK^SYX��8K^SYXKV�<KNSY���##!��
=YMSKV�LOVSOP]�KLY_^�^RO�\YVO]�YP�WOX�KXN�aYWOX
CY_XQ�MRSVN\OX�K\O�`SOaON�SX�]YMSO^c�K]�aYWOX�]�\O]ZYX]SLSVS^c��0Y\
ObKWZVO��S^�S]�KMMOZ^ON�aS^RY_^�NOLK^O�^RK^�USXNO\QK\^OX�^OKMRO\]�K\O
MKVVON� �QS\V]�� KXN� ^RK^� WOX� K\O� XY^� QS`OX� `S]SLSVS^c� aS^RSX� OK\Vc
MRSVNRYYN�̂ OKMRSXQ��._XMKX���<YaO���##!���2YPPWKX�KXN�>OcLO\���#"��
K\Q_O�̂ RK^�_X^SV�̂ RO\O�S]�WY\O�O[_KV�ZK\^SMSZK^SYX�SX�̂ RO�MK\O�YP�MRSVN\OX
Lc�WOX�KXN�aYWOX��\OKV�MRKXQO�SX�^\KNS^SYXKV�]Ob�\YVO]�aSVV�XY^�YMM_\�
2YaO`O\��^RS]�S]�K�MRSMUOX�KXN�OQQ�Z\YLVOW�YP�aRK^�MYWO]�PS\]^�{�WY\O
WOX�LOMYWSXQ� SX`YV`ON� SX�aY\U�aS^R�cY_XQ�MRSVN\OX�NO]ZS^O�]YMSKV
Z\O]]_\O]�XY^�^Y��Y\�MRKXQO]�SX�]YMSKV�K^^S^_NO]�^Y�KVVYa�WOX�SX^Y�^RO
POWKVO�NYWKSX�

+_]^\KVSKX� \O]OK\MR� Lc� 1\LSMR� ��##��� ]RYa]� ^RK^� aROX� PK^RO\]
LOMYWO�^RO�Z\SWK\c�MK\OQS`O\]�YP�^ROS\�MRSVN\OX�^ROc�K\O�WK\QSXKVS]ON
SX�]YMSO^c��>ROc�K\O�MKVVON�XKWO]�]_MR�K]��ZYYP]��KXN��[_OO\]���AYWOX
KXN�L\OKNaSXXO\�WKVO]�K`YSN�^KVUSXQ�aS^R�^ROW�KXN�Y]^\KMS]O�^ROW�
6SUO�^RO�PK^RO\]�SX�1\LSMR��]�]^_Nc��8Oa�DOKVKXN�WKVO�OK\Vc�MRSVNRYYN
^OKMRO\]� K\O� QS`OX� K�RK\N� ^SWO� Lc�ZOO\]� KXN�Y^RO\]��@KX�.O_\]OX�]
��#"#��]_\`Oc�YP��!�WKVO�MRSVNMK\O�^OKMRO\]�SX�8Oa�DOKVKXN�]RYa]�^RK^
^RO��PVKU��̂ ROc�\OMOS`ON�LOMK_]O�̂ ROc�aO\O�WOX�aK]�̀ O\c�NS]MY_\KQSXQ�
8KS]R���##���SX^O\`SOaON�]Sb�WKVO�OK\Vc�MRSVNRYYN�^OKMRO\]�KXN�PY_XN
^RK^�̂ ROc�aO\O�XY^�OXMY_\KQON�K^�RSQR�]MRYYV�Y\�]_ZZY\^ON�K^�>OKMRO\]�

�!�����=K\KR�/`O�0K\[_RK\
-YVVOQO]�̂ Y�LO�OK\Vc�MRSVNRYYN�̂ OKMRO\]��8KS]R�K\Q_O]�̂ RK^�̂ RO�̀ SOa�̂ RK^
MK\SXQ� PY\� MRSVN\OX� S]� XY^� K� ]_S^KLVO� TYL� PY\�WOX� S]� ]^SVV� Z\O`KVOX^� SX
]YMSO^c��0K\[_RK\���##!��\OZY\^]�^RK^�WKVO�USXNO\QK\^OX�KXN�MRSVNMK\O
^OKMRO\]� ObZO\SOXMO� VO]]� ]_ZZY\^� ^RKX� POWKVO� ^OKMRO\]� P\YW� ^ROS\
PKWSVSO]�KXN�ZOO\]�PY\�^ROS\�NOMS]SYX�^Y�aY\U�aS^R�cY_XQ�MRSVN\OX��0Y\
ObKWZVO��YXO�POWKVO�^OKMRO\�]KSN�^RK^�ZOYZVO�aO\O�ZVOK]ON�aS^R�RO\
MRYSMO�YP�YMM_ZK^SYX�LOMK_]O�S^�aK]�K�QYYN�YXO�PY\�K�QS\V��+�WKVO�̂ OKMRO\
]KSN�^RK^�RS]�P\SOXN]�^OK]ON�RSW�KXN�MKVVON�RSW�K��QS\V��KXN�K��MRSVN
WYVO]^O\���7KVO�^OKMRO\]�POV^�^ROc�RKN�^Y�Z\Y`O�^ROc�aO\O�XY^�QKc�^Y
\ON_MO�^RS]�^cZO�YP�]_]ZSMSYX��ARSVO�POWKVO�^OKMRO\]�MKX�LO�Y_^aK\NVc
VO]LSKX��WKVO�^OKMRO\]�K\O�WY\O�VSUOVc�^Y�PKMO�KMM_]K^SYX]�YP�MRSVN�KL_]O
_XVO]]�^ROc�K\O�WK\\SON�KXN�RK`O�MRSVN\OX�
AY\USXQ�MYXNS^SYX]
>RO\O� S]� K�aOVV�UXYaX� ]KcSXQ� SX� ON_MK^SYX$� ^RO� YVNO\� ^RO� MRSVN� ^RO
RSQRO\�̂ RO�ZKc�KXN�]YMSKV�]^K^_]��2OXMO�̂ RO\O�K\O�WY\O�WKVO�̂ OKMRO\]�SX
Z\SWK\c�̂ OKMRSXQ�̂ RKX�SX�OK\Vc�MRSVNRYYN��KXN�WY\O�WKVO]�SX�]OMYXNK\c
^RKX�SX�Z\SWK\c�^OKMRSXQ��>RO�VYa�aKQO]��VYa�]YMSKV�]^K^_]�KXN�VSWS^ON
MK\OO\�]^\_M^_\O�aS^RSX�̂ RO�OK\Vc�MRSVNRYYN�PSOVN�K\O�SX^O\�\OVK^ON�PKM^Y\]
aRSMR�WOKX�^RK^�OK\Vc�MRSVNRYYN�^OKMRSXQ�S]�XY^�MYX]SNO\ON�Lc�WY]^
WOX�^Y�LO�K�ZY]]SLVO�TYL�YZ^SYX��0K\[_RK\���##����>\KNS^SYXKVVc�WOX�K\O
^RO�L\OKNaSXXO\]��KXN�]Y�^RO�VO`OV�YP�ZKc�^OXN]�^Y�LO�WY\O�SWZY\^KX^
^Y�WOX�̂ RKX�S^�S]�̂ Y�aYWOX��4OX]OX���## ���3X�̂ RO�OK\Vc�MRSVNRYYN�]OM^Y\�
WKVO� ^OKMRO\]�K\O�WY\O� VSUOVc� ^RKX�^ROS\� POWKVO�MYVVOKQ_O]� ^Y�LO� ^RO
WKSX�SXMYWO�OK\XO\]�SX�^ROS\�RY_]ORYVN��0K\[_RK\���##!��

:\SWK\c�̂ OKMRO\]�RK`O�\OMOX^Vc�KMRSO`ON�ZKc�ZK\S^c�aS^R�]OMYXNK\c
^OKMRO\]��KXN�YXO�Y_^MYWO�MY_VN�LO�KX�SXM\OK]O�SX�^RO�X_WLO\�YP�WKVO
^OKMRO\]� aS^RSX� Z\SWK\c� ]MRYYV]�� KMMY\NSXQ� ^Y� ^RO� Z\O]SNOX^� YP� ^RO
:\SXMSZKV]��0ONO\K^SYX��8YVK�2KWLVO^YX��/.?@+-���##!���2YaO`O\��SP
^RO�\K^SY�YP�WOX�^Y�aYWOX�SX�]OMYXNK\c�^OKMRSXQ�MYX^SX_O]�^Y�NOMVSXO�
KXN�N\YZ]�LOVYa����ZO\MOX^�� ^ROX� ^RO�MRKXQSXQ�]^K^_]�YP� ]OMYXNK\c
^OKMRSXQ�̂ R\Y_QR�S^]�KVSQXWOX^�aS^R�Z\SWK\c�^OKMRSXQ�WKc�Z\Y`O�^Y�LO
K�]^\YXQO\�ObZVKXK^SYX�PY\�WKVO�PVSQR^�P\YW�^OKMRSXQ�^RKX�ZKc�KVYXO��
+N`KX^KQO]�SX�RK`SXQ�K�LKVKXMO�YP�WKVO�KXN�POWKVO�^OKMRO\]
2_^^_XOX�]���##���]^_Nc�YP�MRSVN\OX�]�ObZO\SOXMO]�KXN�WOWY\SO]�YP�̂ ROS\
OK\Vc�MRSVNRYYN�Z\YQ\KWWO�SXNSMK^O]�^RK^�POWKVO�^OKMRO\]�MKXXY^�^KUO
^RO� ZVKMO� YP� WKVO� ^OKMRO\]�� KXN� ^RK^� WKVO� ^OKMRO\]� K\O� SWZY\^KX^�
ZK\^SM_VK\Vc�PY\�̂ RO�[_KVS^c�YP�LYc]��OK\Vc�MRSVNRYYN�ObZO\SOXMO��>Y�[_Y^O
2_^^_XOX$
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+VV� SX�KVV�LYc]�aO\O�WY\O�M\S^SMKV�KLY_^�OK\Vc�MRSVNRYYN�Z\YQ\KW]
^RKX�QS\V]��1S\V]�\OWOWLO\ON�̂ ROS\�MK\OQS`O\]��ZO\]YXKVS^SO]�aS^R�WY\O
VY`O� ^RKX� LYc]��7KcLO� YXO� \OK]YX� PY\� ^RK^� S]� ^RK^� Z\YQ\KW]� K\O
ZVKXXON� KXN� \_X� WY]^Vc� Lc� aYWOX� KXN� S^� S]� OK]SO\� PY\� QS\V]� ^Y
_XNO\]^KXN�K�aYWKX�]�aY\VN��\O]ZOM^�RO\�ZO\]YXKVS^c�KXN�KQ\OO�aS^R
RO\�]^cVO�YX�Q_SNSXQ�KM^S`S^SO]���Z�����

<O]OK\MR�SXNSMK^O]�^RK^�LYc]�K\O�WY\O�VSUOVc�^Y�KNWS\O�KXN�MYZc�^RO
LORK`SY_\�YP�̂ ROS\�WKVO�̂ OKMRO\]�\K^RO\�̂ RKX�̂ ROS\�POWKVO�̂ OKMRO\]��1YVN
��<OS]���#"����7KVO� ^OKMRO\]�K\O�WY\O� VSUOVc� ^RKX�POWKVO� ^OKMRO\]� ^Y
\O]ZOM^� KXN� MK^O\� PY\� LYc]�� SX^O\O]^]� KXN� XOON]�� ]_MR� K]� PY\� WY\O
LYS]^O\Y_]� ZVKc� �0K\[_RK\�� �##!%� 4OX]OX�� �## ��� +� WKTY\� \OK]YX� PY\
RK`SXQ�WKVO�̂ OKMRO\]�S]�̂ RK^�̂ R\Y_QR�̂ ROS\�ObKWZVO�LYc]�YL]O\`O�̂ RK^�S^
S]�KMMOZ^KLVO�PY\�WOX�^Y�ZK\^SMSZK^O�SX�^RO�MK\O�YP�MRSVN\OX��0K\[_RK\�
�##!���

7KVO�^OKMRO\]�MKX�K]]S]^�LY^R�LYc]�KXN�QS\V]�^Y�NO`OVYZ�^ROS\�SNOK]
YP�WK]M_VSXS^c��KXN�^RS]�S]�]YWO^RSXQ�^RK^�aYWOX�MKXXY^�NY��7Y\QKX�
�##!%�5SXQ���##����3X�]O^^SXQ]�aRO\O�WKVO�^OKMRO\]�K\O�OWZVYcON��QS\V]
K\O�KPPOM^ON�WY\O�̂ RKX�LYc]�SX�̂ ROS\�MRYSMO�YP�KM^S`S^SO]��KXN�KVV�MRSVN\OX
OXQKQO� WY\O� aS^R� KM^S`S^SO]� SX`YV`SXQ� MYX]^\_M^SYX� KXN� WY`OWOX^
�4OX]OX���## ���7KVO�̂ OKMRO\]�KV]Y�WOKX�KX�SXM\OK]O�SX�NSKVYQ_O�LO^aOOX
MRSVN\OX�KXN�KN_V^]�KXN�KX�SXM\OK]O�SX�]YMSKV�QKWO]��4OX]OX���## ���>RO\O
S]�XY�O`SNOXMO� ^RK^�WKVO� ^OKMRO\]� K\O�LO^^O\�Y\�aY\]O� SX� ^ROS\�aY\U
ZO\PY\WKXMO�̂ RKX�POWKVO�̂ OKMRO\]��>RO\O�]OOW]�̂ Y�LO�VS^^VO�NSPPO\OXMO�SX
^RO�aY\U�^RK^�POWKVO�KXN�WKVO�^OKMRO\]�KM^_KVVc�NY��<YLSX]YX���#""��
2YaO`O\��^ROc�^OXN�^Y�LO�NSPPO\OX^�SX�RYa�̂ ROc�MK\O��SX^O\KM^��KXN�ZVKc
aS^R�MRSVN\OX��4OX]OX���## ���>RO�O`SNOXMO�^R_]�]_QQO]^]�^RK^�MRSVN\OX
LOXOPS^�WY]^�P\YW�K�LKVKXMO�YP�POWKVO�KXN�WKVO�^OKMRO\]�

+�ZYZ_VK\�K\Q_WOX^�SX�]_ZZY\^�YP�WKVO�^OKMRO\]�S]�^RK^�^ROc�K\O
SWZY\^KX^�PY\�MRSVN\OX�aRY�NY�XY^�RK`O�K�PK^RO\�Y\�aRY�K\O�L\Y_QR^�_Z
WKSXVc�Lc�̂ ROS\�WY^RO\��/NS^Y\SKV���##!K%�6KXQVOc��-R\S]^MR_\MR�-YVVOQO
YP�/N_MK^SYX�VSKS]YX�YPPSMO\�[_Y^ON�Lc�AOLLO\���##!%�/NS^Y\SKV���##!L��
7KVO�̂ OKMRO\]�K\O�KV]Y�LOVSO`ON�̂ Y�LO�_]OP_V�PY\�Z\Y`SNSXQ�LYc]�KXN�QS\V]
aRY]O��PK^RO\]��K\O�MYX]^KX^Vc�MRKXQSXQ�aS^R�K�]^KLVO�ZY]S^S`O�WKVO
PSQ_\O��4OX]OX���## ���/bZY]_\O�^Y�ZY]S^S`O�WKVO�\YVO�WYNOV]�N_\SXQ�^RO
OK\Vc�cOK\]�S]�\OQK\NON�K]�]YWOaRK^�YP�K�ZKXKMOK�^Y�]YMSKV�Z\YLVOW]
]_MR�K]�RSQRO\� \K^O]�YP� cY_^R� ]_SMSNO�� K� VYaO\SXQ� YP� LYc]�� KMKNOWSM
KMRSO`OWOX^�VO`OV]�SX�MYWZK\S]YX�̂ Y�QS\V]���KXN�K�\S]O�SX�]MRYYV�L_VVcSXQ
KXN�̂ \_KXMc�KWYXQ]^�LYc]��7K\^SX���## %�7Y\QKX���##!���=YMSKV�VOK\XSXQ
^ROY\c� ]_ZZY\^]�ZYZ_VK\�LOVSOP]�KLY_^� ^RO� SWZY\^KXMO�YP� ^RO��WKVO�

�! ����=K\KR�/`O�0K\[_RK\
SXPV_OXMO�YX�^RO�NO`OVYZWOX^�YP�MRSVN\OX�]�LORK`SY_\�KXN�K^^S^_NO]
�2YVWO]���## %�6KWL���#"���

>RO�OX^\c�YP�WOX�SX^Y�OK\Vc�MRSVNRYYN�^OKMRSXQ�MKX�NOWYX]^\K^O
aS^RSX�]YMSO^c�̂ RK^�WOX�K\O�MKZKLVO�YP�̂ KUSXQ�\O]ZYX]SLSVS^c�PY\�MRSVN\OX�
+P^O\�^RO�\OVOK]O�YP�0K\[_RK\�]���##!��\OZY\^�YX�WKVO�OK\Vc�MRSVNRYYN
^OKMRO\]��K�X_WLO\�YP�VO^^O\]�aO\O�\OMOS`ON�P\YW�PK^RO\]�KLY_^�NSPPSM_V^c
SX�KMRSO`SXQ�M_]^YNc�KXN�KMMO]]�^Y�^ROS\�MRSVN\OX��>RO�a\S^O\]�LOVSO`ON
^RK^�Q\OK^O\�KMMOZ^KXMO�YP�̂ RO�SWZY\^KXMO�YP�WOX�SX�̂ OKMRSXQ�MY_VN�ROVZ
]YMSO^c�^Y�LO�WY\O�KMMOZ^SXQ�YP�̂ RO�PK^RO\]��\YVO�SX�ZK\OX^SXQ��+�VO^^O\�^Y
^RO�ONS^Y\�YP�̂ RO�/`OXSXQ�=^KXNK\N�XOa]ZKZO\�Lc�>YWVSX]YX���##!��YP�̂ RO
0KWSVc�<SQR^]�Q\Y_Z�]^K^ON$

AO�YP�0KWSVc�<SQR^]�LOVSO`O�̂ RO�\OWY`KV�YP�LSK]�KQKSX]^�PK^RO\]�SX�̂ RO
0KWSVc�-Y_\^�XOON]�^Y�LO�KNN\O]]ON�^Y�KVVYa�^RO�ZY]S^S`O�ZK\OX^SXQ
SXZ_^� YP� LY^R� PK^RO\� KXN� WY^RO\�� +]� PK^RO\]� aKX^SXQ� ^RS]�� Y_\
ZVOKNSXQ]�K\O�SQXY\ON��2YZOP_VVc�.\�0K\[_RK\�]�\OZY\^�aSVV�XY^�LO�

7OcO\RYPP���##���K\Q_O]�^RK^�aYWOX�YP^OX�_XMYX]MSY_]Vc�NS]MY_\KQO
WOX�P\YW�LOSXQ�Z\O]OX^�KXN�SX`YV`ON�aS^R�MRSVN\OX��<O]OK\MR�PSXNSXQ]
]RYa�̂ RK^�WY^RO\]�KXN�POWKVO�̂ OKMRO\]�MKX�LOMYWO�WY\O�KaK\O�YP�̂ ROS\
YaX�]ObS]W�^R\Y_QR�RK`SXQ�MYX^KM^�aS^R�WKVO�^OKMRO\]��KXN�^RK^�KP^O\
aY\USXQ�aS^R�K�WKVO�^OKMRO\�aYWOX�Z\OPO\�^Y�RK`O�K�WKX�YX�^RO�]^KPP
�0K\[_RK\�� �##!%� =UOOX��<YLSX]YX���-YVOWKX�� �#" ���+�WKX�YX� ^RO
^OKMRSXQ�]^KPP�Z\Y`SNO]�K�]SQXKV�^Y�PK^RO\]�^RK^�WOX�K\O�aOVMYWO�SX�^RO
OK\Vc�MRSVNRYYN�MOX^\O�]O^^SXQ�Y\�]MRYYV��KXN�^RK^�WOX�MKX�ZVKc�K�ZK\^
SX�MRSVN\OX�]�MK\O�KXN�ON_MK^SYX��0K\[_RK\���##!���?XPY\^_XK^OVc��WOX
^OXN�^Y�N\Ka�LKMU�P\YW�MYX^KM^�KXN�SX`YV`OWOX^�aS^R�cY_XQ�MRSVN\OX
LOMK_]O�YP�^RO�WS]^KUOX�LOVSOP�^RK^�^ROc�K\O�VO]]�MKZKLVO�^RKX�aYWOX
N_O�̂ Y�̂ ROS\�QOXNO\��7OcO\RYPP���##����,_MU���#"���]_QQO]^]�̂ RK^�̂ RO�VKMU
YP� WOX� SX� OK\Vc� MRSVNRYYN� ^OKMRSXQ� KXN� ^RO� VYa� VO`OV� YP� PK^RO\]�
SX`YV`OWOX^�SX�MRSVN�\OK\SXQ�K\O�SX^O\�\OVK^ON�Z\YLVOW]��KXN�^KUO]�^RO
`SOa�^RK^�KX�SXM\OK]O�SX�^RO�X_WLO\]�YP�WKVO�^OKMRO\]�]RY_VN�ROVZ�^Y
SXM\OK]O�PK^RO\]��ZK\^SMSZK^SYX�SX�^ROS\�MRSVN\OX�]�MK\O��
-YXMV_]SYX
>RS]�ZKZO\�]^K\^ON�Lc�SNOX^SPcSXQ�K�NYaXaK\N�̂ \OXN�SX�̂ RO�OWZVYcWOX^
YP�WKVO�^OKMRO\]�aS^RSX�^RO�MYWZ_V]Y\c�]MRYYV�]OM^Y\�KXN�SX�MRSVNMK\O�
3X�USXNO\QK\^OX�^RO�]S^_K^SYX�RK]�\OWKSXON�PKS\Vc�]^K^SM��\OPVOM^SXQ�^RO
PKM^�^RK^�XY�]SQXSPSMKX^�OPPY\^]�RK`O�LOOX�WKNO�SX�^RO�ZK]^�PS`O�cOK\]�^Y
\OM\_S^�WOX�SX^Y�^RO�Z\YPO]]SYX��-YX^OWZY\K\c�KXN�^\KNS^SYXKV�\OK]YX]
PY\� ^OKMRSXQ� LOMYWSXQ�� KXN� SX� ^RO� MK]O� YP� OK\Vc� MRSVNRYYN� LOSXQ�� K
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aYWOX�]��Z\YPO]]SYX�K\O�SNOX^SPSON�KXN�NS]M_]]ON��>RO\O�K\O�X_WO\Y_]
KN`KX^KQO]� SX� RK`SXQ� WKVO� ^OKMRO\]� KXN� O`SNOXMO� ]_QQO]^]� ^RK^� K
LKVKXMO�YP�WKVO�KXN�POWKVO�^OKMRO\]�S]�NO]S\KLVO�PY\�MRSVN\OX��

7KVO�PVSQR^�P\YW�^OKMRSXQ�]RY_VN�XY^�LO�SQXY\ON�Lc�^RO�^OKMRSXQ
Z\YPO]]SYX��XY\�]RY_VN� S^�LO�]SWZVc�ZK]]ON�YPP�Lc�ZYVSMc�WKUO\]�KXN
KNWSXS]^\K^Y\]�K]�K�Z\YLVOW�̂ RK^�S]�̂ YY�NSPPSM_V^�KXN�MYWZVOb�̂ Y�KNN\O]]�
@SQY\Y_]�Z_LVSM�NOLK^O�S]�XOONON�KLY_^�̂ RO�̀ KV_O�YP�WKVO�̂ OKMRO\]��KXN
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