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=^KPPSXQ�NSPPSM_V^SO]�
>RS]� ]OOWON� ^Y� LO� ^RO� K\OK� MK_]SXQ� WY]^� P\_]^\K^SYX� PY\� ^RO
:\SXMSZKV]�7KXKQO\]��3X�ZK\^SM_VK\��PSXNSXQ�^OKMRSXQ�]^KPP�aS^R�LY^R�^RO
.SZVYWK�YP�>OKMRSXQ�/-/��.SZ>MR�/-/��Y\�O[_S`KVOX^��KXN�7YX^O]]Y\S
^\KSXSXQ��Z\Y`ON�NSPPSM_V^$

AROX�aO�RK`O�RKN�ZY]S^SYX]�^Y�KN`O\^S]O�aO�RK`OX�^�RKN�ZOYZVO
aS^R�NSZVYWK]�KZZVcSXQ��VO^�KVYXO�7YX^O]]Y\S�E^OKMRO\]�aS^RG�NOQ\OO]
KXN�NSZVYWK]�Y\�aRK^O`O\�
,_^�YL`SY_]Vc�^OKMRO\]�^RK^�K\O�[_KVSPSON�����K\O�POa�KXN�PK\�LO^aOOX
KXN�7YX^O]]Y\S�[_KVSPSON�^OKMRO\]�K\O�O`OX�WY\O�]MK\MO�
3^�S]�K�Z\YLVOW��^RK^�^RO\O�K\OX�^�K�VY^�YP�7YX^O]]Y\S�^\KSXON�^OKMRO\]
KXN�3�UXYa�^RK^�]S^_K^SYX�aSVV�UOOZ�QO^^SXQ�LO^^O\�EL_^G�XY^�[_SMU
OXY_QR��XY^�MO\^KSX�OXY_QR�

>RS]� ]RY\^KQO� YP� [_KVSPSON� OK\Vc� MRSVNRYYN� ^OKMRO\]� S]� aSNOVc
KMUXYaVONQON��7OKNO������%�>RY\XO��������KXN�RK]�LOOX�\OPVOM^ON�SX
Y^RO\� ]S^_K^SYX]� NOKVSXQ�aS^R�WOO^SXQ� ^RO� ����� \O[_S\OWOX^��� /K\Vc
MRSVNRYYN� ^OKMRSXQ� S]� KV]Y� VS]^ON� YX� ^RO�9MM_ZK^SYXKV� =RY\^KQO� 6S]^
MYWZSVON� Lc� ^RO� 8Oa� DOKVKXN� 3WWSQ\K^SYX� =O\`SMO� �������� >RO
MYX]O[_OXMO�PY\�^RO]O�MOX^\O]�RK]�LOOX�RK`SXQ�^Y�OWZVYc�.SZ>MR�/-/
^OKMRO\]�Y`O\�7YX^O]]Y\S�[_KVSPSON�^OKMRO\]$

,_^� aO� RK`O� QYXO� aS^R� /-/� [_KVSPSMK^SYX]� XY^� 7YX^O]]Y\S
[_KVSPSMK^SYX]��YXVc�LOMK_]O�YP�^RO�\O[_S\OWOX^]�PY\�XOb^�cOK\�
3^�]�Q\OK^�E^RK^�aO�RK`OG�̂ RS]�/-/�̂ \KSXON�̂ OKMRO\�L_^�LOMK_]O�aO�RKN
^Y� MRYY]O� RO\� Y`O\� K�7YX^O]]Y\S� ^\KSXON� ^OKMRO\� S^� NYO]� RK`O� KX
SWZKM^�YX�Y_\�Z\YQ\KWWO�K]�K�7YX^O]]Y\S�Z\YQ\KWWO�
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3WZKM^�YX�Z\YQ\KWWO
>RS]�S]]_O�aK]�YXO�YP�]SQXSPSMKXMO�PY\�WKXc�MOX^\O]��>R\OO�SX�ZK\^SM_VK\
XY^ON�^RO�OPPOM^�YP�RK`SXQ�.SZ>MR�/-/�^OKMRO\]�aS^RY_^�7YX^O]]Y\S
^\KSXSXQ�SX�^ROS\�MOX^\O]��KXN�\OZY\^ON�PSXNSXQ�NSPPSM_V^SO]� SX�PS^^SXQ�K
^OKMRO\� aS^RY_^� 7YX^O]]Y\S� ^\KSXSXQ�� MYWSXQ� P\YW� K� NSPPO\OX^
ZRSVY]YZRSMKV�LKMUQ\Y_XN��SX^Y�K�7YX^O]]Y\S�Z\YQ\KWWO$

9_\�]^KPP�K\O�\O[_S\SXQ�K�VY^�YP�����Z\YPO]]SYXKV�NO`OVYZWOX^�KXN�̂ SWO
^Y� _XNO\]^KXN� Y_\� ZRSVY]YZRc�� _XNO\]^KXN� S^� S]� YXO� ^RSXQ�
_XNO\]^KXNSXQ�KXN�^ROX�KZZVcSXQ��KXN�^RO�KZZVSMK^SYX�3�^RSXU�^KUO]
^SWO��ObZO\SOXMO�KXN�UXYaVONQO�
���^Y� LO� RYXO]^� 3� NY� PSXN� ^RK^� ^RO\O� S]� K� VY^� YP�WS]_XNO\]^KXNSXQ]
LOMK_]O�]RO�NYO]X�^�RK`O�̂ RK^�7YX^O]]Y\S�LKMUQ\Y_XN�����=Y�KV^RY_QR
]RO�]�`O\c�aOVV�^\KSXON�]RO�MO\^KSXVc�UXYa]�MRSVN�NO`OVYZWOX^�KXN
^RSXQ]�VSUO�̂ RK^�S^�]�T_]^�K�NSPPO\OXMO�SX�Y_\�LOVSOP�SX�aRK^�MRSVN\OX�K\O
MKZKLVO�YP��WKcLO� �

9\� K]� YXO� :\SXMSZKV� NO]M\SLON� ^RO� NSPPSM_V^c� PY\� ^OKMRO\]� aS^RY_^
7YX^O]]Y\S�^\KSXSXQ$

>ROc�QO^�ZK\^]�YP�S^�L_^�^ROc�NYX�^�QO^�^RO�aRYVO��^ROc�QO^�^RO�^\_XU
KXN�^RO�^KSV�L_^�^ROc�NYX�^�UXYa�^RK^�S^�]�KX�OVOZRKX^�KXN�S^�]�`O\c
NSPPSM_V^�^Y�MYX`Oc�^RK^�aS^RY_^�^\KSXSXQ�

2Ya�̂ RO�̂ OKMRO\]�aS^R�.SZ>MR�/-/�KXN�XY�7YX^O]]Y\S�̂ \KSXSXQ�SWZKM^
YX� ^RO�Z\YQ\KWWO� S]�K� ]SQXSPSMKX^� S]]_O�� 3^� \KS]O]�[_O]^SYX]�Y`O\� ^RO
Ob^OX^� YP� ^ROS\� SXPV_OXMO�� KXN� RYa� SX`YV`ON� ^ROc� MKX� LO� SX� ^RO
ON_MK^SYXKV�Z\YQ\KWWO�KXN�ZVKXXSXQ��aS^RY_^�7YX^O]]Y\S�̂ \KSXSXQ��0Y\
KV\OKNc�NSZVYWK�[_KVSPSON�OK\Vc� MRSVNRYYN�Z\YPO]]SYXKV]�� S]� ^RS]� PKS\)
>RO\O�S]�^RO\OPY\O�K�MVOK\�ObZOM^K^SYX�^RK^�^ROc�XOON�^Y�NY�KNNS^SYXKV
7YX^O]]Y\S�^\KSXSXQ�

,OMK_]O�S^�SWZKM^]�̂ RO�Z\YQ\KWWO�]Y�W_MR�aROX�cY_�QO^�]YWOLYNc
L\SXQSXQ�SX�K�NSPPO\OX^�ZRSVY]YZRc�aS^RY_^�KXc�LKMUQ\Y_XN�SX�^RO
YXO�^ROc�\O�MYWSXQ�SX^Y�

0YVVYaSXQ�YX�P\YW�^RS]��YXO�MOX^\O�Z\SXMSZKV�NSN�\KS]O�^RO�MYXMO\X�YP
aRY�NOPSXO]�aRK^�S]�[_KVSPSON)�5OO]SXQ�=^cVO]�RK]�KV]Y�\KS]ON�^RS]�S]]_O
SX�\OVK^SYX�^Y�^RO�ZYVSMc�\O[_S\OWOX^�SX�:K^RaKc]�^Y�^RO�0_^_\O�]^K^SXQ
�^RK^� ^RO�M_\\OX^�NOPSXS^SYX�YP�K�[_KVS^c� ^OKMRO\� S]� SXKNO[_K^O�aROX
KZZVSON�aS^RSX�^RO�NS`O\]O�/-/�]OM^Y\�SX�8Oa�DOKVKXN���������Z���� ��
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^OKMRO\]��+VV�MOX^\O]�aSVV�VY]O�ObZO\SOXMON�̂ OKMRO\]�K^�]YWO�ZYSX^��OS^RO\
XYa��SX�Y\NO\�^Y�WOO^�^RO�\O[_S\OWOX^��Y\�SX�^RO�P_^_\O��^R\Y_QR�XY^
LOSXQ�KLVO�Y\�aSVVSXQ�^Y�WOO^�^RO�P_\^RO\�\O[_S\OWOX^]$

AO�aSVV� VY]O� K� VY^� YP� \OKVVc� ^KVOX^ON� ZOYZVO�aRY� RK`O� LOOX� `O\c
MYWWS^^ON� ^Y� ON_MK^SYX� LOMK_]O� YP� ^RO� \O[_S\OWOX^�� aRSMR� S]� K
]RKWO�
3�`O�QY^�^RO�YXO�^RK^�aY\U]�aS^R�WO��aRY�]�LOOX�`O\c�_XaSVVSXQ�^Y
^KUO�YX�KXc�WY\O�^\KSXSXQ��aRY�SP�]RO�NYO]X�^�aO�\O�XY^�QYSXQ�^Y�LO
KLVO� ^Y� OWZVYc� RO\� \OKVVc�� =RO�]� M_\\OX^Vc� EYXG� ���� ZYSX^]�� ]RO�]
M_\\OX^Vc�SX�MRK\QO�YP�^RO�XOa�OX^\KX^�MVK]]�SX�^RO�KP^O\XYYX��XOb^
cOK\�]RO�aYX�^�LO�KLVO�^Y�LO�
>Y�OWZVYc�]YWOLYNc�OV]O�aRY�RK]�ZO\RKZ]�WY\O�\OVO`KX^�^\KSXSXQ
Y\�����̂ Y�aY\U�̂ RK^�aRYVO�NKc����K^�̂ RO�WYWOX^�aRK^�̂ RK^�aY_VN�WOKX
PY\�_]�S]�WKUSXQ�]YWO�ObS]^SXQ�]^KPP�\ON_XNKX^�

3XM\OK]O�SX�POO]
0Y\�KVV�MOX^\O]��ObMOZ^�YXO��^RO\O�RK]�LOOX�KX�SXM\OK]O�SX�POO]�^Y�MY`O\
^RO�KNNS^SYXKV�MY]^]�\O[_S\ON�PY\�^RO�MOX^\O]�^Y�WOO^�^RO�\O[_S\OWOX^�{
OS^RO\�̂ Y�K^^\KM^�[_KVSPSON�̂ OKMRO\]��Y\�̂ Y�ZKc�PY\�̂ RO�KNNS^SYXKV�[_KVSPSON
^OKMRO\]�T_]^�^Y�WOO^�^RO�\O[_S\OWOX^��Y\�^Y�ZKc�^RO�MY]^�YP�_Z�Q\KNSXQ
M_\\OX^�]^KPP�[_KVSPSMK^SYX]�

AROX�^ROc�aO\O�K]UON�SP�^RS]�RK]�RKN�KX�SWZKM^�YX�ZK\^SMSZK^SYX
VO`OV]��KVV�MOX^\O]�POV^�S^�RKNX�^�cO^��7Y]^�MYX]SNO\ON�^RK^�^RY]O�ZK\OX^]
aRY�RKN�NOMSNON�^Y�RK`O�^ROS\�MRSVN�SX�K�7YX^O]]Y\S�MOX^\O�KMMOZ^ON
^RK^�^RO\O�aY_VN�LO�K�MY]^�SX`YV`ON��
2SQRO\�[_KVSPSMK^SYX]�ZYVSMc
9`O\KVV��KVV�Z\SXMSZKV]�KXN�WKXKQO\]�POV^�Ob^\OWOVc�ZY]S^S`O�KLY_^�^RO
ZYVSMc�\O[_S\OWOX^��>aY�O`OX�KMUXYaVONQON�^RK^�SP�S^�RKNX�^�LOOX�PY\
^RO� \O[_S\OWOX^� ^ROc� WKc� XY^� RK`O� NYXO� ^RO� KNNS^SYXKV� ^\KSXSXQ
^ROW]OV`O]��>RO\O�aK]�Y`O\aROVWSXQ�KQ\OOWOX^�aS^R�RK`SXQ�WY\O
[_KVSPSON�^OKMRO\]�SX�OK\Vc�MRSVNRYYN��3^�aK]�]OOX�K]�WY\O�Z\YPO]]SYXKV�
KXN� \O]ZYXNOX^]� aO\O� ZVOK]ON� ^Y� ]OO� ^RO� QY`O\XWOX^� WKUSXQ� K
MYWWS^WOX^� ^Y� [_KVS^c� OK\Vc� MRSVNRYYN� Z\Y`S]SYX�� +VV� VSXUON� ^RO
[_KVSPSMK^SYX�\O[_S\OWOX^�^Y�[_KVS^c�Y_^MYWO]�PY\�MRSVN\OX�

2YaO`O\�PY\�7YX^O]]Y\S�MOX^\O]��^RO�Z\YMO]]�RK]�XY^�LOOX�YXO�YP
WY`SXQ�P\YW�_X[_KVSPSON�^Y�[_KVSPSON�^OKMRO\]��7Y]^��SP�XY^�KVV��YP�^ROS\
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^OKMRO\]�KV\OKNc�RK`O�K�7YX^O]]Y\S�^OKMRSXQ�[_KVSPSMK^SYX�YP�]YWO�]Y\^�
>RO\OPY\O� ^RO� ZYVSMc� \O[_S\OWOX^� RK]�WOKX^� NS\OM^SXQ� ^RY]O�aS^R� K
�_]_KVVc��YXO�cOK\�]ZOMSPSM�7YX^O]]Y\S�[_KVSPSMK^SYX�YX�^Y�]^_Nc�PY\�K
L\YKNO\�� MYRO\OX^� ^R\OO�cOK\� [_KVSPSMK^SYX�� >RO� NS]MY_\]O� YX� ^cZO� YP
[_KVSPSMK^SYX�LOMYWO]�\OVO`KX^�RO\O��<O]OK\MR�P\YW�+WO\SMK�SXNSMK^O]
^RK^�^RO�WY\O�PY\WKV�ON_MK^SYX�^OKMRO\]�RKN��^RO�WY\O�]OX]S^S`O�KXN
KZZ\YZ\SK^O�MK\OQS`SXQ�̂ ROc�QK`O��ARS^OLYYU��2YaO]����:RSVVSZ]���##���
9^RO\�\O]OK\MR�MS^ON�Lc�ARS^OLYYU�aOX^�P_\^RO\�KXN�KQ\OON�^RK^���^RO
Z\O]OXMO� YP� ,+�VO`OV� ^OKMRO\]� aS^R� ]ZOMSKVSdON� ^\KSXSXQ� SX� OK\Vc
MRSVNRYYN�VOKN]�^Y�LO^^O\�Y_^MYWO]�PY\�MRSVN\OX�������L��Z������=RO�QYO]
YX� ^Y� K\Q_O� PY\� K^� VOK]^� YXO�ZO\]YX� SX� MRK\QO�YP� ^RO� MVK]]� ^Y�RK`O�K
PY_\�cOK\�MYVVOQO�NOQ\OO�VO`OV�[_KVSPSMK^SYX�SX�OK\Vc�MRSVNRYYN��

+]�KV\OKNc�XY^ON��^RO�8Oa�DOKVKXN�\O]OK\MR�Lc�=WS^R��K]�MS^ON�Lc
:YNWY\O�O^�KV���������YX�[_KVS^c�Z\Y`S]SYX�SX� SXPKX^�MOX^\O]��KXN�^RO
-YWZO^OX^�-RSVN\OX�:\YTOM^�Lc�AcVSO���##"��PY_XN�^\KSXSXQ��SX�ZK\^SM_VK\
K� NSZVYWK� VO`OV� [_KVSPSMK^SYX�� ^Y� LO� VSXUON� ^Y� LO^^O\� [_KVS^c� ]MY\O]�
:YNWY\O�KXN�=WS^R�KXN�^ROS\�MYVVOKQ_O]�N\Ka�^RO�MYXMV_]SYX�^RK^�K
MYRO\OX^�[_KVSPSMK^SYX��K^�VOK]^�K�.SZVYWK�YP�>OKMRSXQ�VO`OV��^R\OO�cOK\]��
XOON]�^Y�LO�^RO�LOXMRWK\U��

+VV� Z\SXMSZKV]� KXN� WKXKQO\]� KQ\OON�� +VV� POV^� ^RO� 7YX^O]]Y\S
[_KVSPSMK^SYX�YX�S^]�YaX�aK]�XY^�OXY_QR�^Y�Z\OZK\O�KX�OPPOM^S`O�OK\Vc
MRSVNRYYN� ^OKMRO\�� KXN� NSN� XY^� QS`O� ^RO� L\YKNO\� UXYaVONQO� LK]O
XOONON�^Y�aY\U�K]�K�Z\YPO]]SYXKV�SX�^RO�]OM^Y\�KVYXQ]SNO�Y^RO\]$�

>RO\O�S]�K�L\OKN^R�^RK^�MYWO]�aS^R�RK`SXQ�NSPPO\OX^�[_KVSPSMK^SYX]�
3�VSUO�ZOYZVO�̂ Y�RK`O�WY\O�̂ RKX�T_]^�̂ RO�LK]SM�7YX^O]]Y\S�NSZVYWK��SX
Y\NO\��3�LOVSO`O��̂ RK^�̂ ROc�L\SXQ�K�Q\OK^O\�KLSVS^c�̂ Y�VYYU�K^�̂ RSXQ]�WY\O
RYVS]^SMKVVc�KXN�aS^R�K�aSNO\�`S]SYX� �
3�]OO�^RO�PKM^� ^RK^�cY_�VV�RK`O�OK\Vc�MRSVNRYYN�ZOYZVO�W_MR�WY\O
^\KSXON��W_MR�WY\O�KLVO�^Y�MYWW_XSMK^O�^ROS\� SNOK]��W_MR�WY\O
KLVO�^Y�K\Q_O�^ROS\�ZYSX^]��KXN�W_MR�WY\O�MVOK\Vc�SX�VSXO�aS^R�Y^RO\
VO`OV]�YP�ON_MK^SYX��K]�K�R_QO�ZV_]�
3�^RSXU�7YX^O]]Y\S�VKMU]�SX�RK`SXQ�ZOYZVO�UXYa�NSPPO\OX^�^ROY\SO]
KXN� KVV� ^RK^� KXN�7YX^O]]Y\S� S]� K� LS^� EYP� KG� ^_XXOV� �_]O]� RKXN]� ^Y
QO]^_\O�K�^_XXOV��
3�̂ RSXU�RK`SXQ�]YWOLYNc�aRY�S]�7YX^O]]Y\S�^\KSXON�KXN�NSZVYWKON
S]�SNOKV�LOMK_]O�3�̂ RSXU�̂ RK^�7YX^O]]Y\S�̂ \KSXSXQ�SX�S^]OVP�RK]�XY^�LOOX
]_PPSMSOX^�SX�Z\Y`SNSXQ�̂ RO�LK]S]�PY\�K�aSNO\�K]ZOM^�YP�OK\Vc�MRSVNRYYN
ON_MK^SYX��3^�̂ OXN]�̂ Y�QS`O�cY_�̂ RO�ZRSVY]YZRc�L_^�S^�NYO]X�^�QS`O�cY_
K�VY^�YP�Y^RO\�WOMRKXSM]�
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3� aY_VN� VSUO� ^Y� ]OO� ZOYZVO� aS^R� O[_S`KVOXMc� RK`SXQ� ^Y� _ZQ\KNO
ZO\]YXKVVc��/]ZOMSKVVc�ZOYZVO�aRY�`O�QY^�7YX^O]]Y\S�KXN�XY^�K�VY^
OV]O�KXN�RK`O�RKN�S^�PY\�K�VYXQ�^SWO�

=Y�RYa�WKXc�YP� ^RO�MOX^\O]�aSVV�WOO^�^RO�\O[_S\OWOX^�PY\��ZO\]YX]
\O]ZYX]SLVO��̂ Y�LO�[_KVSPSON�aS^R�K�.SZ>MR�/-/�Y\�O[_S`KVOX^�Lc�4KX_K\c
����)�9_^�YP�^RO�]Sb�MOX^\O]��PS`O�aSVV�NOPSXS^OVc�WOO^�^RO�\O[_S\OWOX^�
9XO�YP� ^RY]O� ]^SVV�XOON]�KX�KNNS^SYXKV�.SZ>MR�/-/� ^OKMRO\� ^Y� MY`O\
V_XMR�̂ SWO]��>RO�MOX^\O�aRSMR�WKc�XY^�WOO^�̂ RO�\O[_S\OWOX^�S]�RYZSXQ
^Y�OWZVYc�K^�VOK]^�YXO�KNNS^SYXKV�.SZ>MR�/-/�̂ OKMRO\�LOPY\O�XOb^�cOK\�
-_\\OX^Vc�̂ R\OO�MOX^\O]�K\O�YX�<K^O���P_XNSXQ�KXN��Z\Y`SNSXQ�̂ ROc�WOO^
^RS]�ZYVSMc�\O[_S\OWOX^��KVV�aSVV�^ROX�LO�YX�<K^O���P_XNSXQ��>RO�^R\OO
MOX^\O]�M_\\OX^Vc�YX�<K^O���RK`O�PY_XN�^RO�VYa�VO`OV�YP�P_XNSXQ�RK]
M\OK^ON�KNNS^SYXKV�]^\O]]��KXN�^ROc�SXMV_NO�^RO�^aY�MOX^\O]�RK`SXQ�^RO
WY]^�NSPPSM_V^c�SX�WOO^SXQ�^RO�\O[_S\OWOX^��>ROc�K\O�^RO\OPY\O�VYYUSXQ
PY\aK\N�̂ Y�̂ RO�KNNS^SYXKV�P_XNSXQ�K^�<K^O���VO`OV�KXN�̂ RO�Y^RO\�P_XNSXQ
Z\YWS]ON�PY\�+Z\SV�������.cO���������2YaO`O\�^aY�POV^�P\_]^\K^ON�KXN
aY\\SON�KLY_^�XY^�UXYaSXQ�aRK^�^RK^�Ob^\K�P_XNSXQ�aY_VN�LO��

>RO�YXO�MOX^\O�^RK^�RK]�RKN�POa��SP�KXc��NSPPSM_V^SO]�SX�WOO^SXQ�^RS]
\O[_S\OWOX^�RK]�]Sb�YP�S^]�]O`OX�]^KPP�aS^R�.SZ>MR�/-/�Y\�O[_S`KVOX^
�PY_\� K\O� \OQS]^O\ON�� KXN� ^R\OO� YP� ^RY]O� KV]Y� RK`O� 7YX^O]]Y\S
[_KVSPSMK^SYX]��>RO�YXO�]^KPP�WOWLO\�aS^RY_^� ^RO�.SZ>MR�/-/�RK]�K
7YX^O]]Y\S� [_KVSPSMK^SYX�� ARc� RK]� ^RS]� MOX^\O� QY^� ]_MR� K� RSQR
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