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>RO�NOWKXN]�YX�^RO�ON_MK^SYX�]c]^OW�^Y�PS^�KXN�\OPS^�ZOYZVO�PY\
aY\U�K\O�SXM\OK]SXQ�OXY\WY_]Vc��3\YXSMKVVc��K^�̂ RO�]KWO�̂ SWO��\S]SXQ
_XOWZVYcWOX^��YP^OX�VSXUON�^Y�^OMRXYVYQSMKV�MRKXQO��VOKN]�WKXc
^Y�]OO�^RO�]c]^OW�K]�KV]Y�RK`SXQ�^Y�Z\OZK\O�ZOYZVO�PY\�XYX�aY\U�
^RK^�S]�PY\�_XOWZVYcWOX^�KXN�VOS]_\O��>R_]�K�UOc�M_\\OX^�[_O]^SYX
^Y�LO�KNN\O]]ON�SX�̂ RS]�L\SOP�S]�aRO^RO\�̂ RO�WOMRKXS]W]�PY\�MRKXQO
SX�ON_MK^SYX�ZYVSMc��aRSMR�aY\UON�aOVV�SX�WY\O�VOS]_\OVc�̂ SWO]��K\O
_Z�^Y�^RO�]_NNOX�QOK\�]RSP^]�^RK^�K\O�SXM\OK]SXQVc�\O[_S\ON�SP�^RO
]c]^OW� S]� ^Y� KNKZ^� ^Y� ^RO� PK]^� MRKXQSXQ�KXN� SXM\OK]SXQVc�`K\SON
XOON]�YP�]YMSO^c���Z����

>\OK]_\c�SNOX^SPSON�PY_\�P_XM^SYX]�YP�ON_MK^SYX$�P_VPSVWOX^��SX^OQ\K^SYX�
M_]^YNSKV�KXN�OMYXYWSM$

=YMSO^c�WKc�LOXOPS^� P\YW�RK`SXQ�MS^SdOX]�aRY� POOV� P_VPSVVON�KXN
aRY]O�KLSVS^SO]�K\O�NO`OVYZON��^RO�P_VPSVWOX^�P_XM^SYX��KXN�aRY�K\O
aOVV�]YMSKVS]ON�LY^R�aS^RSX�^ROS\� SWWONSK^O�MYWW_XS^c�KXN�^RO
aSNO\�]YMSO^c��aRY�SX�K�NOWYM\KMc�MKX�WKUO�SXPY\WON�NOMS]SYX]
KXN�aRY�K\O�KNKZ^KLVO�^Y�NSPPO\OX^�Y\�MRKXQSXQ�]YMSKV�]S^_K^SYX]
�^RO�SX^OQ\K^S`O�P_XM^SYX���>RO]O�LOXOPS^]�aSVV�VK\QOVc�LO�\OKZON�SX
^RO�P_^_\O�\K^RO\�^RKX�NS\OM^Vc�K^�^RO�^SWO�^RO�ON_MK^SYX�S]�QS`OX
KXN�K\O�^R_]�KX�SX`O]^WOX^�Lc�]YMSO^c�SX�^RO�P_^_\O��=YMSO^c�MKX
LOXOPS^�P\YW�RK`SXQ�MRSVN\OX�K^�\S]U�UOZ^�]KPOVc�SX�M_]^YNc�N_\SXQ
]MRYYV�RY_\]�KXN�P\YW�^RO�P\OO�^SWO�PY\�OMYXYWSM�Y\�VOS]_\O�_]O
^RK^� ^RO�MRSVN�]�ZK\OX^]�aSVV�QKSX��^RO�M_]^YNSKV� P_XM^SYX���>RO]O
LOXOPS^]�aSVV�VK\QOVc�YMM_\�K^�^RO�^SWO�ON_MK^SYX�S]�QS`OX�

=YMSO^c� MKX� LOXOPS^� P\YW� SXNS`SN_KV]� aRY� ZY]]O]]� ^RO
NS]MSZVSXO��]USVV]�KXN�^KVOX^]�XOONON�Lc�^RO�OMYXYWc�KXN�aRSMR
MKX��K]�XOMO]]K\c��LO�NO`OVYZON�P_\^RO\��KXN�P\YW�̂ RO�MO\^SPSMK^SYX
YP�^RO�VO`OV�YP�UXYaVONQO��]USVV�KXN�VSUOVc�NOQ\OO�YP�^\KSXKLSVS^c�PY\

������4YRX�-VK\U
aY\U�XOON]�ZY]]O]]ON�Lc�SXNS`SN_KV]��^RO�OMYXYWSM�P_XM^SYX��
��ZZ���#����

0\YW�^RS]��>\OK]_\c�K\\S`ON�K^�K�XOa�ON_MK^SYXKV�Wc^R$
/N_MK^SYX�]�SX`O]^WOX^�LOXOPS^]��aRSMR�L\SXQ�VYXQ�^O\W�LOXOPS^]�̂ Y
]YMSO^c�K]�aOVV�K]�^RO�SXNS`SN_KV��WKc�VSO�LORSXN�^RO�POOVSXQ�^RK^
ON_MK^SYX�NYO]�XY^�LOVYXQ�SX�^RO�WK\UO^ZVKMO��/N_MK^SYX�^OXN]�^Y
LO� ^RY_QR^� YP� K]� K� XK^_\KV� ]ZRO\O� PY\� QY`O\XWOX^� SX^O\`OX^SYX
LOMK_]O�S^�S]�K�]YMSKV�Y\�Z_LVSM�QYYN�KXN�LOMK_]O�YP�MYXMO\X]�KLY_^
O[_S^c�SX�̂ RO�Z\S`K^O�MY]^]�KXN�LOXOPS^]�PVYaSXQ�P\YW�ON_MK^SYX��3X
^RO�^OMRXSMKV�]OX]O�_]ON�Lc�OMYXYWS]^]��ON_MK^SYX�S]�XY^�SX�PKM^�K
�Z_LVSM� QYYN��� :_\O� Z_LVSM� QYYN]� ZY]]O]]� ^RO� MRK\KM^O\S]^SM]� YP
LOSXQ�XYX�ObMV_]S`O��^RK^�S]��SXNS`SN_KV]�MKXXY^�LO�ObMV_NON�P\YW
OXTYcSXQ�̂ ROW��PY\�ObKWZVO�NOPOXMO���XYX�MYWZO^S^S`O��̂ RK^�S]��̂ RO
WK\QSXKV�MY]^�YP�KXY^RO\�SXNS`SN_KV�OXTYcSXQ�^RO�QYYN�S]�dO\Y��PY\
ObKWZVO�KX�OWZ^c�\KSVaKc�MYWZK\^WOX^��KXN�XYX�ZY]S^SYXKV��̂ RK^
S]��^RO�`KV_O�NYO]�XY^�VSO�SX�\O]^\SM^ON�]_ZZVc��PY\�ObKWZVO�Z\O]^SQO
QYYN]��� >RO� Z\Y`S]SYX� YP� PY\WKV� ON_MK^SYX� KXN� ^RO� K]]YMSK^ON
ON_MK^SYXKV� [_KVSPSMK^SYX]� NYO]� XY^� PKVV� SX^Y� ^RO]O� MK^OQY\SO]�
3XNS`SN_KV]�MKX�LO�ObMV_NON�P\YW�Z\Y`S]SYX�KXN�ZO\]YX]�Y_^]SNO
MYWZ_V]Y\c�]MRYYV�KQO�K\O�ObMV_NON��O`OX�aS^R�MYWZ_V]Y\c�]MRYYV
KQO��dYXSXQ��KXN�Z\S`K^O�]MRYYV]�NOZOXN�YX�LOSXQ�KLVO�^Y�ObMV_NO
SXNS`SN_KV]���>RO�WK\QSXKV�MY]^�YP�Z\Y`S]SYX� S]�XY^�dO\Y�KXN� ^RO
`KV_O�YP�ON_MK^SYXKV�[_KVSPSMK^SYX]�NYO]��K^�VOK]^�SX�ZK\^��VSO�SX�̂ ROS\
]MK\MS^c��2OXMO��ON_MK^SYX�]RK\O]�^RO�WKSX�MRK\KM^O\S]^SM]�YP�Y^RO\
MYWWYNS^SO]�^\KNON�SX�^RO�WK\UO^�ZVKMO���ZZ��������

+V^RY_QR�XY^�K]�OVOQKX^Vc�ObZ\O]]ON�K]�^RO�0\K]O\�Wc^R��>\OK]_\c�]
Wc^R�OXMKZ]_VK^O]�K�Z\YPY_XNVc�NSPPO\OX^�ON_MK^SYXKV�SNOKV��ARO\OK]
^RO�PY\WO\�]O^�Y_^�K�]YMSKV�MYX^\KM^�LO^aOOX�^RO�SXNS`SN_KV�KXN�^RO
]^K^O�]_MR�^RK^�SXNS`SN_KV]�RKN�O[_KV�OX^S^VOWOX^�^Y�K�P\OO�ON_MK^SYX
Z\Y`SNON� Lc� ^RO� ]^K^O�� ^RO� XOa� Wc^R� Z\YWY^ON� K� MYX^\KM^_KV
K\\KXQOWOX^� YP� K� `O\c�NSPPO\OX^� USXN�� YP� SXNS`SN_KV]� ZKcSXQ� SX� KX
_XO[_KV�Z\S`K^O�WK\UO^$

ARO\O� ^RO� SXNS`SN_KV� Y\� ^ROS\� KQOX^� MYX^\KM^]� NS\OM^Vc�aS^R� ^RO
Z\Y`SNO\�YP�ON_MK^SYX��^RO�LKVKXMO�YP�ZO\MOS`ON�MY]^]�KXN�LOXOPS^]
YP� ON_MK^SYX� ^Y� SXNS`SN_KV]�KXN� ^ROS\�KQOX^]�aSVV�NO^O\WSXO� ^RO
NOWKXN�PY\�ON_MK^SYX��+X�SXNS`SN_KV�Y\�^ROS\�KQOX^�aSVV�XY\WKVVc
Z_\]_O�ON_MK^SYX�PY\�^RK^�SXNS`SN_KV�^Y�^RO�ZYSX^�aRO\O�^RO�MY]^]
^Y� ^RO� SXNS`SN_KV�KQOX^� YP� KX� KNNS^SYXKV� OVOWOX^� YP� ON_MK^SYX
Y_^aOSQR�^RO�LOXOPS^]��3X�]_MR�WK\UO^�MYXNS^SYX]��^RO�XK^_\O�KXN
Ob^OX^�YP�̂ RS]�NOWKXN�PY\�ON_MK^SYX�aSVV�MKVV�PY\^R�^RO�KZZ\YZ\SK^O
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]_ZZVc��>Y�^RO�Ob^OX^�^RK^�^RO�MY]^]�KXN�LOXOPS^]�KMM\_O�^Y�]YWO
SXNS`SN_KV��̂ RK^�ZO\]YX�WKc�LO�LO]^�VOP^�̂ Y�NO^O\WSXO�^RO�MY_\]O�YP
KM^SYX� PY\� ^ROW]OV`O]�� ^RK^� S]�� MRYY]O� ^RO� XK^_\O� KXN� Ob^OX^� YP
ON_MK^SYX�RO�Y\�]RO�S]�̂ Y�_XNO\^KUO��,O^aOOX�̂ RO�M_]^YWO\�KXN�̂ RO
Z\Y`SNO\� KX� SWZVSMS^� Y\� ObZVSMS^� MYX^\KM^� ObS]^]�� >RS]� L_XNVO]
^YQO^RO\�PY\�OKMR�ZK\^c$�aRY�MRYY]O]��aRY�ZKc]�����aRY�LOXOPS^]���KXN�aRY
S]�KMMY_X^KLVO�PY\�NOVS`O\c�YP�^RO�]O\`SMO�MYXMO\XON���Z�����

+ZZVO���##���RK]�SNOX^SPSON�^aY�OPPOM^]�YP�^RS]�SNOYVYQSMKV�]RSP^�^Y�^RO
\SQR^$

�� 3^�WKUO]� ]MRYYV]�WY\O� VSUO� ^RO� P\OO�WK\UO^� OMYXYWc�� >RS]
OMYXYWc� \ON_MO]� ^RO� \YVO� YP� ^RO� ]^K^O� SX�WKUSXQ�NOMS]SYX]
KLY_^�aRK^�S]�QYYN�PY\�S^]�MS^SdOX]��KXN�SXM\OK]O]�^RO�\YVO�YP
SXNS`SN_KV]�SX�WKUSXQ�P\OO��SXPY\WON�KXN�\O]ZYX]SLVO�MRYSMO]
KMMY\NSXQ�^Y�^ROS\�YaX�LO]^�SX^O\O]^]�

�� >RO\O�S]�Q\YaSXQ�Z\O]]_\O�^Y�WKUO�^RO�XOON]�YP�L_]SXO]]�KXN
SXN_]^\c�SX^Y�^RO�Z\SWK\c�QYKV]�YP�^RO�]MRYYV�]c]^OW���Z��"�

>RO]O� ^aY� SNOK]� MYWO� ^YQO^RO\� SX� ^RO� Z\YXY_XMOWOX^� YP� +VS]^KS\
<S`O\]�� K� MYWW_XS^c� VSKS]YX� WKXKQO\� \O]ZYX]SLVO� PY\� L_SVNSXQ
\OVK^SYX]RSZ]�LO^aOOX�^RO�L_]SXO]]�MYWW_XS^c�aRSMR�RO�]O\`ON�KXN
K�-R\S]^MR_\MR�]OMYXNK\c�]MRYYV$

3�]OO�^RO�]MRYYV�K]�LOSXQ�XY^RSXQ�WY\O�^RKX�K�`O\c�PSXOVc�PYM_]ON
PKM^Y\c�KXN�VSUO�KXc�PKM^Y\c��aO�SWZY\^�Z\YN_M^��3X�Y_\�MK]O��S^�]
]^_NOX^]��KXN�aO�̂ ROX��VSUO�KXc�PKM^Y\c��KNN�̀ KV_O�̂ Y�̂ RK^�Z\YN_M^�
SX� Y_\� MK]O� ^RO� MRSVN\OX�� KXN�aO� O`OX^_KVVc� KSW� ^Y� Z\YN_MO� K
Z\YN_M^�^RK^�S]�LY^R�SX�NOWKXN�KXN�KZZ\YZ\SK^OVc�]USVVON�^Y�WOO^
^RO�ObZOM^K^SYX]�YP�^RO�WK\UO^ZVKMO��+XN�^RO�WK\UO^ZVKMO�S]�^RO
MYWW_XS^c��^RO�L_]SXO]]��^RO�R_]LKXN]�Y\�aS`O]�Y\�ZK\^XO\]�^RK^
^ROc�aSVV�LOMYWO���<S`O\]���## ��Z�����

>RO\O�K\O�^aY�VYQSMKV�SWZVSMK^SYX]�YP�^RS]�`SOa$
�� 3X� \O]ZOM^� ^Y� `KV_O]�� KV^RY_QR� ^RO� WK\UO^� S]� ROVN� ^Y� LO� WY\O

OPPSMSOX^�KXN�MY]^�OPPOM^S`O�LOMK_]O�S^�KVVYa]�MYX]_WO\]�^Y�WKUO
^ROS\� YaX� SXNS`SN_KV� �KXN�RYZOP_VVc� SXPY\WON�� MRYSMO]� P\YW�K
\KXQO� YP� MYWZO^SXQ� ]MRYYV]�� ^RO� WK\UO^� S^]OVP� RK]� XY� WY\KV
MYXMO\X]�LOcYXN�WOO^SXQ�^RO�XOON]�YP�MYX]_WO\]��ARK^�S]�QYYN�
\SQR^�Y\�Z\YZO\�S]�VOP^�PY\�SXNS`SN_KV]�̂ Y�NS]MO\X�SX�KMMY\NKXMO�aS^R
^ROS\� YaX� ]OVP�SX^O\O]^]�� >RO\O� S]� XY� \YYW� PY\� K� aSNO\� ]YMSKV
WY\KVS^c�

������4YRX�-VK\U
�� 3P�]MRYYV]�K\O�̂ Y�LO�Y\QKXS]ON�KXN�KNWSXS]^O\ON�VSUO�PKM^Y\SO]��KXN

SP�MRSVN\OX�KXN�^ROS\�VOK\XSXQ�K\O�ROVN�^Y�LO�XY�WY\O�^RKX�XOa
Z\YN_M^]�PY\�PKM^Y\SO]�^Y�Z\YMO]]��^ROX�MRSVN\OX�K\O�LOSXQ�^\OK^ON
K]�XY�WY\O�^RKX�^RO�WOKX]�^Y�Y^RO\�ZOYZVO�]�OXN]��,_^�^RO\O�S]
]YWO^RSXQ�WY\KVVc�YLTOM^SYXKLVO�KLY_^�^\OK^SXQ�MRSVN\OX�SX�^RS]
\K^RO\�_XNSQXSPSON�aKc��-RSVN\OX�� VSUO�KN_V^]��K\O�WY\KV�KQOX^]
KXN�K]�]_MR�NO]O\`O��KXN�RK`O�^RO�\SQR^��^Y�LO�^\OK^ON�K]�OXN]�SX
^ROW]OV`O]�

AO�RK`O�VS`ON�aS^R�^RS]�ON_MK^SYX�Wc^R�PY\�Y`O\�PSP^OOX�cOK\]��3^�S]
XYa�ZO\RKZ]� ^SWOVc� ^RK^�aO�]RY_VN�LO�\OWSXNON�KQKSX�YP�,OOLc�]
��#" �� SX]SQR^� KLY_^� ON_MK^SYXKV� Wc^R]$� �aS^R� ^RO� aS]NYW� YP
RSXN]SQR^��aO�XYa�UXYa�̂ RK^�S^�S]�_XK^^KSXKLVO�SX�KXY^RO\�WY\O�]_L^VO
]OX]O�� ^RK^�� Lc� ^RO� ^SWO� S^� S]� MVY]O� OXY_QR� ^Y� LO� ]OOX� MVOK\Vc�� S^]
aOKUXO]]O]�aSVV� RK`O� LOMYWO� KZZK\OX^�� KXN� K� \S`KV�Wc^R�aSVV� LO
ONQSXQ� S^]�aKc� SX^Y� ^RO� MOX^\O� YP� `S]SYX�� �Z�� b`S��� >RO\O� RK]� LOOX
OXY_QR�M\S^SMS]W��O�Q���-VK\U���##"%�7K\]RKVV���:O^O\]���##�%�=XYYU�
�#"#�� YP� ^RO� >\OK]_\c� Wc^R� ^Y� ZO\]_KNO� KVV� L_^� S^]� ]^K_XMRO]^
]_ZZY\^O\]� ^RK^� S^� S]� _XK^^KSXKLVO� KXN� XY� VYXQO\� ]O\`O]� K� _]OP_V
Z_\ZY]O��SP�S^�O`O\�NSN��3^�S]�XYa�^SWO�^Y�KNYZ^�K�XOa�Wc^R�
>RO�PY_\^R�ON_MK^SYXKV�Wc^R$������KXN�/N_MK^ON�-S^SdOX]�SX�K
���.OWYM\K^SM�=YMSO^c
8Oa�DOKVKXN�]�PS\]^�ON_MK^SYX�Wc^R�aK]�NO`S]ON�Lc�K�ZYVS^SMSKX�KXN
VK]^ON�PY\� ]YWO�]Sb^c�cOK\]��>RO�]OMYXN��M\OK^ON�Lc�KX�ON_MK^SYXKV
L_\OK_M\K^��aK]�a\S^^OX��Y`O\XSQR^��L_^�RKN�K�PK\�VYXQO\�QO]^K^SYX��3^
]_\`S`ON�PY\�XOK\Vc�PSP^c�cOK\]��>RO�̂ RS\N��OWKXK^SXQ�P\YW�OMYXYWS]^]�
S]�XY^�NO]^SXON�̂ Y�VK]^�W_MR�LOcYXN�PSP^OOX�cOK\]��-VOK\Vc��̂ RO�]ROVP�VSPO
YP�Y_\�ON_MK^SYX�Wc^R]�RK]�NSWSXS]RON��L_^�ZO\RKZ]�̂ RS]�̂ \OXN�MKX�LO
\O`O\]ON� aS^R� K� XOa�Wc^R��AO� MKXXY^� ObZOM^� ^RS]� ^Y� MYWO� P\YW
ZYVS^SMSKX]��ON_MK^SYXKV�L_\OK_M\K^]�Y\�OMYXYWS]^]��PY\�M_\\OX^Vc�KVV�YP
^ROW�]OOW�LO\OP^�YP�XOa�SNOK]�KLY_^�ON_MK^SYX�PY\�̂ RO�P_^_\O��3XNOON�
,OOLc� ��##��� Z�� ����� K]U]�� �3]� S^� SWZY]]SLVO� PY\� K� WSXS]^O\� Y\� KX
KNWSXS]^\K^Y\�^Y�WKUO�K�PSXKV�NOPSXS^S`O�]^K^OWOX^�YX�^RO�VYXQ�\KXQO
YLTOM^S`O]� YP� ^RO� ON_MK^SYX� ]c]^OW� ^ROc� MYX^\YV� Y\� KNWSXS]^O\)
ARO^RO\� K� ZRSVY]YZRO\� MKX� NY� ]Y� S]� K� NSPPO\OX^� WK^^O\��� +]� K
ZRSVY]YZRO\��3�KMMOZ^�^RO�MRKVVOXQO��

ARc�]Y)�+QKSX��,OOLc�Z\Y`SNO]�KX�SX]SQR^$
+]� KX� KNWSXS]^\K^Y\�� 3� RKN� ]ZOX^� ^aOX^c� cOK\]� ^YY� MVY]O� ^Y
ZYVS^SMSKX]��KXN�̂ Y�̂ RO�NOWKXN]�YP�̂ RO�Z_LVSM�̂ RK^�]_ZZY\^ON�̂ ROW�
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^Y�LOVSO`O�̂ RK^�KXc�QY`O\XWOX^�aY_VN�LO�PYYVS]R�OXY_QR�{�Y\�aS]O
OXY_QR�{�^Y�M\OK^O�K�]MRYYV�]c]^OW�MKVM_VK^ON�^Y�_XNO\WSXO�^RO
ObS]^SXQ� OMYXYWSM�� ]YMSKV� KXN� ZYVS^SMKV� ]^\_M^_\O�� +]� 3� RK`O� ]KSN
OK\VSO\��3�MY_VN�YXVc�RYZO�^RK^�^RO�MRKXQO]�aO�aO\O�SX^\YN_MSXQ
SX^Y�̂ RO�]MRYYV]�aY_VN�O`OX^_KVVc�Z\YN_MO�K�QOXO\K^SYX�aS^R�WY\O
ZOYZVO�NO^O\WSXON� ^Y�\SQR^�ObS]^SXQ�a\YXQ]��>YY�`KQ_O�K�RYZO�
ZO\RKZ]��^Y�MK\\c�W_MR�MYX`SM^SYX�SX��##��L_^�S^�aY_VN�LO�K�]KN
QOXO\K^SYX�YP�ON_MK^Y\]�^RK^�NSNX�^�RK\LY_\�S^���Z���#!�

3�KW�YP�^RK^�QOXO\K^SYX$�3�OX^O\ON�Z\SWK\c�]MRYYV� SX�^RO�WSN��#��]
N_\SXQ�^RO�PSXKV�cOK\]�YP�,OOLc�]�^OX_\O�K]�.S\OM^Y\�YP�/N_MK^SYX%�3
VOK\XON�YP�^RO�,OOLc�0\K]O\�]^K^OWOX^�N_\SXQ�Wc�^OKMRO\�ON_MK^SYX
cOK\]�� KXN� ]SXMO� ^ROX� 3� KXN� WKXc� Y^RO\]� RK`O� LOOX� ROS\]� ^Y
,OOLc�0\K]O\��NO^O\WSXON�^Y�UOOZ�^RO�^Y\MR�KVSQR^��^Y��\SQR^�ObS]^SXQ
a\YXQ]��

,OOLc���##���YL]O\`ON�̂ RK^�Z_LVSM�YZSXSYX�]aSXQ]�SX�̂ aY�YZZY]S^O
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