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]RY\^�KX]aO\� [_O]^SYX]�� MYWZVO^SYX� S^OW]� PY\� ^KLVO]�� Q\KZR]�
NSKQ\KW]�� ZVKX]�� O^M��� Z\YLVOW�]YV`SXQ� ^K]U]� \O[_S\SXQ� L\SOP
]^\_M^_\ON�\O]ZYX]O]�

ã 6YXQO\�MYX]^\_M^ON�\O]ZYX]O� �6-<���>RO]O�RK`O�^RO�]KWO�QOXO\KV
MRK\KM^O\S]^SM]�K]�K�,-<�L_^�\O[_S\O�K�WY\O�Ob^OXNON�\O]ZYX]O�P\YW
]^_NOX^]��>RO�6-<�\O]Y_\MO�S]�QOXO\KVVc�WY\O�YZOX�OXNON�̂ RKX�̂ RO
,-<�� KXN� SXPO\OXMO]�WKc� LO�XOONON� ^Y�NO^O\WSXO� \OVK^SYX]RSZ]

�������-ON\SM�-\YP^
aS^RSX�^RO�^K]U��:\YN_MSXQ�^KLVO]��Q\KZR]��Y\�NSKQ\KW]�MYX]^S^_^O�KX
6-<��9^RO\�ObKWZVO]�SXMV_NO�]RY\^�O]]Kc�^cZO�[_O]^SYX]��]^\_M^_\ON
Y\�_X]^\_M^_\ON�%�K�a\S^^OX�ZVKX�PY\�KX�ObZO\SWOX^��SX`O]^SQK^SYX��Y\
Z\KM^SMKV� ^K]U�� MYXMOZ^_KVS]SXQ� KXN�Y\� Z\YN_MSXQ� ^KLVO]�� Q\KZR]�
NSKQ\KW]��

ã :\KM^SMKV��:<+���>RO]O�K\O�LK]ON�K\Y_XN�K�ZO\PY\WKXMO�MYWZYXOX^
SX`YV`SXQ�\O]ZYX]O]�SXMV_NSXQ��L_^�KNNS^SYXKV�̂ Y��ZKZO\�KXN�ZOXMSV�
+X� SX`O]^SQK^SYX� WKc� LO� _XNO\^KUOX�� NK^K� WKc� LO� KXKVc]ON�� K
MYXMV_]SYX� N\KaX�� Y\� K� Z\YN_M^� WKc� LO� MYWZVO^ON�� /bKWZVO]
SXMV_NO� ]SWZVO� SX`O]^SQK^SYX]� Y\� ObZO\SWOX^]� SX� ]MSOXMO� Y\
WK^ROWK^SM]%�MVK]]SPcSXQ�̂ KXQSLVO�WK^O\SKV]�SX�]MSOXMO%�_XNO\^KUSXQ
WOK]_\OWOX^�^K]U]�SX�WK^ROWK^SM]%�MYX]^\_M^SXQ�]RKZO]�Y\�PSQ_\O]
SX�WK^ROWK^SM]�

3X�/XQVS]R�̂ RO\O�K\O�]Sb�\O]ZYX]O�̂ cZO]��9P�̂ RO]O��=OVOM^ON�\O]ZYX]O��=<��
=RY\^� a\S^^OX� \O]ZYX]O� �=A<��� 6YXQO\� a\S^^OX� \O]ZYX]O� �6A<�
\O]Y_\MO]� RK`O� MRK\KM^O\S]^SM]� ]SWSVK\� ^Y� ^RY]O� Y_^VSXON� KLY`O� PY\
WK^ROWK^SM]�KXN�]MSOXMO��,_^�̂ RO\O�K\O�̂ R\OO�KNNS^SYXKV�\O]ZYX]O�̂ cZO]$
ã 9\KV�\O]ZYX]O��9<���>RO�Z\ONYWSXKX^�\O]ZYX]O�S]�Y\KV��KV^RY_QR�K

WSXY\�a\S^^OX�MYWZYXOX^�WKc�LO�SXMV_NON��
ã =^_NOX^�\K^SXQ�Y\�K]]O]]WOX^��=<+���>RO�O]]OXMO�YP�^RO]O�\O]Y_\MO]

S]�^RK^�K�\K^SXQ�Y\�K]]O]]WOX^�S]�_XNO\^KUOX�Lc�^RO�]^_NOX^��>RS]
MK^OQY\c� WKUO]� Z\Y`S]SYX� PY\� ]^_NOX^� ]OVP�K]]O]]WOX^� Y\� ZOO\
K]]O]]WOX^�Lc�aKc�YP�\K^SXQ�]MKVO��YL]O\`K^SYX�]MKVO��Y\�MROMUVS]^��

ã >OKMRO\� \K^SXQ� Y\� YL]O\`K^SYX� �><9��� <O]Y_\MO]� YP� ^RS]� ^cZO� K\O
SXMV_NON�^Y�K]]S]^�^OKMRO\]��K]]O]]WOX^]�YP�ObZ\O]]S`O�]USVV]��WY]^Vc
SX�^RO�a\S^^OX�KXN�Y\KV�]^\KXN]��7_V^S�VO`OV�WK\USXQ�Q_SNO]�MYWO
aS^RSX� ^RS]� MK^OQY\c�� KV^RY_QR� ]YWO�W_V^S�VO`OV�WK^O\SKV� S]� KV]Y
SXMV_NON�PY\�6A<�\O]Y_\MO]�

+�]OK\MR�WKc�LO�_XNO\^KUOX�Lc�KXc�]SXQVO�MVK]]SPSMK^SYX�PSOVN��Y\�Lc
MYWLSXK^SYX�]��YP� ^RO� ]Sb� PSOVN]�� 3P� K�_]O\�NYO]�XY^� ]ZOMSPc�ZK\^SM_VK\
PSOVN]��K�L\YKN�QOXO\KV�]OK\MR�aSVV�LO�MK\\SON�Y_^��L_^�̂ OKMRO\]�K\O�KVaKc]
KN`S]ON�̂ Y�̂ KSVY\�̂ ROS\�]OK\MR�̂ Y�WK^MR�̂ ROS\�̂ OKMRSXQ��\K^RO\�̂ RKX�OXQKQO
SX�L\YKN��_XNSPPO\OX^SK^ON�]OK\MRSXQ��>RS]�KZZ\YKMR�_]O]�̂ RO�MKZKMS^c�YP
^RO�]OK\MR�OXQSXO�LO^^O\��KXN�SXM\OK]O]�^RO�VSUOVSRYYN�YP�VYMK^SXQ�`KVSN
\O]Y_\MO]�



>RO�+]]O]]WOX^�<O]Y_\MO�,KXU]������
8K^SYXKV�?]O]�YP�^RO�+<,]
0\YW�̂ RO�Y_^]O^��XK^SYXKV�KXN�]MRYYV�LK]ON�_]O]�YP�̂ RO�+<,]�RK`O�LOOX
N_KV�OVOWOX^]�YP�^RO�Z\YTOM^��3X�^RO�SXS^SKV�]^KQO]��KXN�MO\^KSXVc�SX�^RO
ZYVS^SMSKX]��WSXN]�K^�̂ RO�̂ SWO��XK^SYXKV�_]O]�Z\ONYWSXK^ON��3XNOON��̂ RO
KSW�YP�_]SXQ�̂ RO�+<,]�YX�K�XK^SYXKV�LK]S]�K^�̂ RO��^\KX]S^SYX�ZYSX^]��COK\
 �!�KXN�COK\�"�#��Z\Y`SNON�^RO�WKSX�SWZO^_]�PY\�SXS^SKV�P_XNSXQ��>RS]
`SOa� aK]� XY^� XOMO]]K\SVc� ]RK\ON� Lc� ]YWO� ZYVSMc� KN`S]Y\]�� K]� ^RO
PYVVYaSXQ�[_Y^K^SYX�SXNSMK^O]��3X�NS]M_]]SXQ�P_^_\O�XK^SYXKV�_]O]�YP�^RO
+<,]��-\YP^�O^�KV��RKN�XY^ON$

>RO�ZY]]SLSVS^c�^RK^�^RO�LKXU]�MY_VN�Z\Y`SNO�SXPY\WK^SYX�YX�]MSOXMO
KXN�WK^ROWK^SM]�KMRSO`OWOX^�K^�COK\]�!�KXN�#��ZYSX^]�aRSMR�WK\U
^RO�^\KX]S^SYX�Z\SWK\c�SX^O\WONSK^O�]OMYXNK\c��KXN�^RO�MYWZVO^SYX
YP�Z\SWK\c�SX^O\WONSK^O�]MRYYVSXQ��KZZOKVON�K]�MYX^\SL_^SXQ�^Y�^RO
QY`O\XWOX^�]�+MRSO`OWOX^�3XS^SK^S`O�KXN�S^]�ZYVSMc�YX�KMMY_X^KLSVS^c
aS^RSX�̂ RO�]MRYYV�]c]^OW��2OXMO�̂ RO�+<,]�aO\O�̂ Y�LOMYWO�̂ RO�WKTY\
`ORSMVO�PY\�SWZVOWOX^SXQ�^\KX]S^SYX�ZYSX^�K]]O]]WOX^��>RO�QOXO\KV
SX^OX^SYX� YP� _]SXQ� +<,]� ^Y� Z\Y`SNO� ]YWO� PY\W� YP� XK^SYXKV
SXPY\WK^SYX� YX� COK\� !� KXN� COK\� #� MYRY\^]� RKN� MYX]SNO\KLVO
QY`O\XWOX^�]_ZZY\^��3^�S]�YP�RS]^Y\SMKV�SX^O\O]^�^Y�XY^O�^RK^�WSX_^O]
YP� ^RO� 7SXS]^\c� YP� /N_MK^SYX�]� +]]O]]WOX^� =OM\O^K\SK^� +N`S]Y\c
-YWWS^^OO��YP����4_Vc��##��KXN����8Y`OWLO\��##���\OMY\N�MYXMO\X]
KLY_^�̂ RO�XK^SYXKV�_]O]�YP�+<,�NK^K��KXN�̂ RO�ZY^OX^SKV�PY\�̂ RO]O�NK^K
^Y�LO�\OQK\NON�K]��RSQR�]^KUO]��SXPY\WK^SYX�

������:K\^�YP�̂ RO�Z\YLVOW�RK]�LOOX�̂ RK^�̂ RO�Z_\ZY]O]�PY\�MYVVOM^SXQ
XK^SYXKV�SXPY\WK^SYX��KZK\^�P\YW�MYX^\SL_^SXQ�̂ Y�̂ RO�L\YKN�XY^SYX]�YP
]c]^OW�KMMY_X^KLSVS^c�KXN�^K\QO^SXQ�\O]Y_\MO]��RK`O�XY^�LOOX�WKNO
MVOK\�K^�^RO�ZYVSMc�VO`OV��-\YP^�O^�KV����## ��Z��"��

>RO�\O[_S\OWOX^�PY\�YXQYSXQ�ZYVSMc�KXKVc]S]�aS^RSX�QY`O\XWOX^��KXN
^RO�XOON�PY\�MVOK\O\�]ZOMSPSMK^SYX�YP�ON_MK^SYXKV�Y_^MYWO]�P\YW�XK^SYXKV
^O]^SXQ�RKN�KQKSX�LOOX�XY^ON�Lc�-\YP^�aROX�]^K^SXQ$

-K_^SYX� S]� ]^SVV� \O[_S\ON� aROX� MYX]SNO\SXQ� XK^SYXKV� ^O]^SXQ� KXN
XK^SYXKV�SXPY\WK^SYX��7_MR�MVOK\O\�KXN�WY\O�Z\OMS]O�QY`O\XWOX^
ZYVSMc� S]� XOONON�� SXMV_NSXQ� ^RO� Z_\ZY]O]� YP� XK^SYXKV� ^O]^SXQ�� ^RO
XK^_\O�YP�^RO�NK^K�\O[_S\ON��KXN�^RO�_]O]�^Y�aRSMR�^RO�NK^K�aSVV�LO
Z_^���-\YP^���## ��Z����"�

+]�^RO�LKXU]�LOQKX�^Y�ObZKXN�KXN�YPPO\�WY\O�Ob^OX]S`O�MY`O\KQO�YP
M_\\SM_V_W�]^K^OWOX^]��KV^O\XK^S`O�ZY]]SLVO�XK^SYXKV�_]O]�YP�^RO�LKXU]
RKN�LOOX�Z_^�PY\aK\N��>RO]O�aO\O�Y_^VSXON�SX�-\YP^���###��ZZ���!{�"��

�� ����-ON\SM�-\YP^
>RO��##"�1\OOX�:KZO\��+]]O]]WOX^� PY\� =_MMO]]� SX�:\SWK\c�=MRYYV]�

SXMV_NON�K�Z\YZY]KV�PY\�Ob^O\XKVVc�\OPO\OXMON�^O]^]��KV]Y�\OPO\\ON�^Y�K]
XK^SYXKV�^O]^]�$

>OKMRO\]�XOON�SXPY\WK^SYX�^Y�ROVZ�^ROW�^Y�SNOX^SPc�aRO^RO\�^ROS\
T_NQOWOX^]� KLY_^� KMRSO`OWOX^� K\O� MYX]S]^OX^� aS^R� XK^SYXKV
]^KXNK\N]�
>OKMRO\]�_]O�K]]O]]WOX^�SXPY\WK^SYX�^Y�ROVZ�^ROW�^Y�O`KV_K^O�^RO
OPPOM^S`OXO]]�YP�^ROS\�^OKMRSXQ�KXN�VOK\XSXQ�Z\YQ\KWWO]���Z�����

3X�S^]�<O]ZYX]O�^Y�^RO�1\OOX�:KZO\��8D-/<��Z�� ��RKN�XY^ON$
+�MYX]YVSNK^ON�]^K^OWOX^�YP�^RO�Z_\ZY]O]�YP�^RO�XK^SYXKV�^O]^]
S]�XY^�O`SNOX^��KZK\^�P\YW�^RO�ROVZP_V�NSKQ\KW�YX�Z���#���L_^
`K\SY_]� OVOWOX^]� K\O� Z\O]OX^ON� ^R\Y_QRY_^� ^RO� ^Ob^�� 0Y\
ObKWZVO$
ã ^Y� Z\Y`SNO� Z\SWK\c� ]MRYYV]� aS^R� K� ]Y_\MO� YP� MYWZK\K^S`O

SXPY\WK^SYX��ZZ������#������� ��
ã ^Y� Z\Y`SNO� SXPY\WK^SYX� YX� ON_MK^SYXKV� Y_^MYWO]� ^Y� ^RO

1Y`O\XWOX^��ZZ����� ������� �
ã ^Y�Z\Y`SNO�SXPY\WK^SYX�̂ Y�SWZ\Y`O�Z\SWK\c�]MRYYV�Z\YQ\KWWO]

�ZZ���������������
ã ^Y�Z\Y`SNO�SXPY\WK^SYX�PY\�ZK\OX^]��ZZ��"���#�����
ã ^Y�PYVVYa�SX^O\XK^SYXKV�^\OXN]��ZZ��#���!�

+QKSX��K�VKMU�YP�MVOK\Vc�MYWW_XSMK^ON�KXN�]ZOMSPSM�QYKV]�RKN�LOOX�XY^ON
PY\�XK^SYXKV�^O]^SXQ�SX�\O]ZOM^�YP�`KVSN�ON_MK^SYXKV�Y_^MYWO]�

8D-/<�RKN�\OMYWWOXNON�KQKSX]^�XK^SYXKV�̂ O]^SXQ�SX�̂ RO�\OZY\^�YP
^RO�=^KQO�>aY�SWZVOWOX^K^SYX�̂ \SKV�PY\�̂ RO�+<,]��-\YP^�O^�KV����## ��KXN
S^�NSN�]Y�KQKSX�SX�S^]�1\OOX�:KZO\�<O]ZYX]O��MYXMV_NSXQ��Z�����$

AO�K\O�_XKaK\O�YP�\O]OK\MR�PSXNSXQ]�Y\�\OZ_^KLVO�VS^O\K^_\O�aRSMR
]_ZZY\^]�^RO�`KVSNS^c�YP�K�]SXQVO�^O]^�PY\�VK\QO�]MKVO�^O]^SXQ��AO�K\O
KaK\O�YP�\OZ_^KLVO�VS^O\K^_\O�aRSMR�XY^O]�^RO�SX`KVSNS^c�YP�K�]SXQVO
^O]^�PY\�VK\QO�]MKVO�̂ O]^SXQ��O�Q���,\YaX��7M-KVV_W��>KQQK\^����1SZZ]
��##!�%�4YXO]���##!�%�.K`Oc���8OSVV���##���

KXN�KV]Y��Z��� �$
>RO�MK]O�KQKSX]^�^RO�1:�`O\]SYX�YP�XK^SYXKV�^O]^SXQ�S]�W_V^S�PKMO^ON
KXN�ON_MK^SYXKVVc�MYWZOVVSXQ��AO�MYXMV_NO�̂ RK^�XK^SYXKV�̂ O]^SXQ�K]
Y_^VSXON�SX�^RO�1:�aSVV�XY^�P_VPSV�S^]�Z_\ZY]O]��9_\�`SOa�S]�^RK^�S^
]RY_VN�XY^�Z\YMOON�SX�^RO�PY\W�S^�S]�Y_^VSXON�
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AO�\OMYWWOXN�^RK^�Y_\�]_QQO]^SYX�PY\�3X^KM^�^O]^]�aS^RSX�^RO

+<,]�LO�NO`OVYZON�^Y�^RO�ZYSX^�aRO\O�^ROc�WKc�LO�PSOVN�^O]^ON�
>RO� 3X^KM^� ^O]^]� \OPO\\ON� ^Y� KLY`O� aO\O� ^Y� LO� K]]OWLVON� P\YW� ^RO
ObS]^SXQ�\O]Y_\MO]�aS^RSX�^RO�+<,]��3X^KM^�̂ O]^]�aO\O�]OOX�K]�]_L]SNSK\c
^Y�^RO�Z\SWK\c�Z_\ZY]O]�YP�^RO�+<,]��aRSMR�aO\O�^Y�WKUO�K`KSVKLVO�KX
ObZKXNSXQ�MYVVOM^SYX�YP�SXNS`SN_KV�K]]O]]WOX^�\O]Y_\MO]�^RK^�]MRYYV]
MY_VN�WK^MR�^Y�^ROS\�YaX�^OKMRSXQ�Z\YQ\KWWO]�

>RO�KN`KX^KQO]�YP�3X^KM^�^O]^]�M\OK^ON�P\YW�^RO�+<,]��MYWZK\ON
aS^R�̂ RO�XK^SYXKV�̂ O]^]�Z\YZY]ON�SX�̂ RO�1\OOX�:KZO\��aO\O�̂ RK^�̂ RO�LK]SM
^O]^� NO`OVYZWOX^�RKN� KV\OKNc� LOOX� MYWZVO^ON� KXN� K� \KXQO� YP� ^O]^]
aY_VN�\O]_V^��aRSMR�K]]O]]ON�WY\O�NS`O\]O�M_\\SM_V_W�Y_^MYWO]�^RKX
aY_VN�LO�ZY]]SLVO�SX�K�]SXQVO�XK^SYXKV�^O]^��3XS^SK^SXQ�VK\QO�]MKVO�ZKZO\
KXN�ZOXMSV� ^O]^SXQ�MY_VN�LO�K`YSNON�K^�K� ^SWO�aROX�WKXc�MY_X^\SO]
aO\O�Z\OZK\SXQ�̂ Y�_]O�MYWZ_^O\�̂ OMRXYVYQc�PY\�VK\QO�]MKVO�K]]O]]WOX^�
>RO�PVObSLSVS^c�YP�OVOM^\YXSM�NOVS`O\c�aY_VN�WKUO�S^�WY\O�MY]^�OPPOM^S`O
^Y�Z\YN_MO�XOa�KXX_KV�`O\]SYX]�YP�3X^KM^�^O]^]��SP�^RO]O�aO\O�]OOX�K]
XOMO]]K\c��>RO�aRYVO�XY^SYX�YP�MYWZ_V]Y\c��XK^SYXKV�̂ O]^SXQ��MY_VN�LO
]O^�K]SNO�KXN�K�WY\O�_]OP_V�ON_MK^SYXKV�WYNOV�KNYZ^ON�

>RO\O� aK]� XY� NOOZ� MYX`SM^SYX� aS^RSX� 8D-/<� ^RK^� 3X^KM^� ^O]^]
aY_VN� XOMO]]K\SVc� LO� YP� RSQR� ON_MK^SYXKV� `KV_O�� Y\� ^RK^� ^ROc� aO\O
MYX]S]^OX^�aS^R�^RO�XY^SYX�^RK^�^RO�+<,]�]RY_VN�LO�]OK\MRON�^Y�PSXN
WK^O\SKV� ^RK^�WO^� K� ^OKMRO\�]� YLTOM^S`O]�� ,_^� ^ROc�aO\O� K� Z\KQWK^SM
\O]ZYX]O� ^Y� ^RO� MYX^SX_SXQ� XY^SYX� YP� XK^SYXKV� ^O]^SXQ�� aRSMR� ^ROc
\OQK\NON�K]�]YWOaRK^�PVKaON��

=_L]O[_OX^Vc�� KXN� aS^R� K� MRKXQO� YP� QY`O\XWOX^� SX� �###�� ^RO
SWZO^_]�^Y�Z\YWY^O�MYWZ_V]Y\c�XK^SYXKV�^O]^SXQ��SX�^RO�]RY\^�^O\W�K^
VOK]^��aK]�VY]^��8D-/<�NSN�KQKSX�]_QQO]^�̂ RO�3X^KM^�̂ O]^�KZZ\YKMR�̂ Y�̂ RO
Z\O]OX^�6KLY_\�KNWSXS]^\K^SYX��K]�̂ RS]�KZZ\YKMR�aK]�MYX]S]^OX^�aS^R�S^]
`SOa�YP�`YV_X^K\c�XK^SYXKV� ^O]^SXQ��>Y� ^RO� VYXQ� ^O\W�LOXOPS^]�YP� ^RO
+<,]��KX�KV^O\XK^S`O�KZZ\YKMR�UXYaX�K]�+]]O]]WOX^�>K]U]�PY\�>OKMRSXQ
KXN�6OK\XSXQ��+]>>VO���aK]�OWLK\UON�YX��aS^RSX�^RO�1Y`O\XWOX^�]
VS^O\KMc�KXN�X_WO\KMc�]^\K^OQc��>RO�+]>>VO�aSVV�Z\Y`SNO�VS^O\KMc�KXN
X_WO\KMc�^O]^]�PY\�COK\]���� �KXN�!�SX�/XQVS]R�KXN�7KY\S��3X�MYXMOZ^
^ROc�K\O� VS^^VO�NSPPO\OX^� P\YW�^RO� 3X^KM^� ^O]^]�Z\YZY]ON�PY\� ^RO�+<,]�
+]>>VO�Z\Y`SNO]�]YWO�MRYSMO��L_^�K^�̂ RO�aRYVO�̂ O]^�VO`OV�YXVc��K]�]MRYYV]
K\O�_XKLVO�^Y�NO^O\WSXO�^RO�]OVOM^SYX�YP�S^OW]�^RK^�WKUO�_Z�K�^O]^��>RO
NO`OVYZWOX^�YP�+]>>VO�aK]�_XNO\^KUOX�Lc�̂ RO�?XS`O\]S^c�YP�+_MUVKXN
KXN� ^RO� /N_MK^SYX� >O]^SXQ� -OX^\O� YP� ^RO�?XS`O\]S^c� YP�8Oa� =Y_^R

��"����-ON\SM�-\YP^
AKVO]�� 2YaO`O\�� ^RO� -OX^\O� ]_L]O[_OX^Vc� NS]MYX^SX_ON� S^]� aY\U�
NOVKcSXQ� ^RO� Z\YN_M^SYX� YP� ^RO� +]>>VO�� KXN� ^RO� PS\]^� S]� cO^� ^Y� LO
Z_LVS]RON��2YaO`O\��S^�KZZOK\]�̂ RK^��KV^RY_QR�̂ ROS\�Z\YZY]ON�]^\_M^_\O
aSVV� XY^� KVVYa� XK^SYXKV� \OZY\^SXQ� YP� \O]_V^]�� ^ROc� WKc� KNN\O]]� ^RO
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