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^YYU�ZK\^�SX�KVV�YP�^RO�MV_]^O\�Q\Y_Z]��SXMV_NSXQ�^RO�^OKMRO\]�P\YW�^RO
MK]O�]^_Nc�USXNO\QK\^OX]���3X�AOVVSXQ^YX�^RO�X_WLO\�YP�^OKMRO\]�aRY
K^^OXNON�`K\SON�LO^aOOX�]Sb�KXN�^aOV`O�

8_WO\Y_]�S]]_O]�aO\O�NS]M_]]ON�N_\SXQ�̂ RO�MV_]^O\�Q\Y_Z�WOO^SXQ]�
KXN�^RO]O�NS]M_]]SYX]�Z\Y`SNON�K�]OX]O�YP�^RO�VS`ON�ObZO\SOXMO]�YP�^RO
^OKMRO\]�SX�^RO�MRKXQSXQ�MYX^Ob^�YP�USXNO\QK\^OX]��-YWLSXON�aS^R�^RO
]_\`Oc�\O]ZYX]O]�P\YW�̂ RO�USXNO\QK\^OX�K]]YMSK^SYX]�XK^SYXaSNO��^RO]O
NK^K�Z\Y`SNO�K�XK^SYXKV�ZSM^_\O�YP�^RO�MRKXQO]�^RK^�USXNO\QK\^OX]�RK`O
PKMON� N_\SXQ� \OMOX^� cOK\]� aS^R� \OQK\N� ^Y� ^aY�cOK\� YVN]� K^^OXNSXQ
]O]]SYX]��>RO�\O]^�YP�^RS]�K\^SMVO�OVKLY\K^O]�YX�^RS]�ZSM^_\O�
>RO�-RKXQSXQ�-YX^Ob^�YP�5SXNO\QK\^OX]
�� �+^^OXNSXQ�USXNO\QK\^OX�K^�^aY�cOK\]�YVN
5SXNO\QK\^OX]�K\O�VSMOX]ON�PY\�MRSVN\OX�P\YW�^RO�KQO�YP�^aY�cOK\]�KXN
YVNO\��3X^O\O]^SXQVc��̂ RO\O�K\O�XY�VSMOX]SXQ�\O]^\SM^SYX]�YX�̂ RO�X_WLO\�YP
^aY�cOK\�YVN] �SX�K�]O]]SYX��^RK^�S]��^RO\O�S]�XY�WSXSW_W�Y\�WKbSW_W
X_WLO\�YP�^aY�cOK\�YVN]�aRY�MKX�LO�Z\O]OX^�

>RO� XK^SYXKV� ]_\`Oc� YP� USXNO\QK\^OX� K]]YMSK^SYX]� Z\O]OX^ON� KX
SX^O\O]^SXQ�ZSM^_\O�YP�OX\YVWOX^�YP� ^aY�cOK\�YVN]�KXN�^RO�K]]YMSK^ON
S]]_O]�PY\������KXN�������3X��������"�K]]YMSK^SYX]�SNOX^SPSON�̂ RK^�̂ ROc�RKN
^aY�cOK\�YVN]�OX\YVVON��KXN�SX������^RS]�RKN�SXM\OK]ON�^Y����

>RO�ZO\MOX^KQO�YP�MRSVN\OX�aRY�aO\O�^aY�cOK\]�YVN�\KXQON�KWYXQ
K]]YMSK^SYX]�P\YW������^Y�����YP�KVV�MRSVN\OX�SX�������KXN�P\YW������^Y
����SX�������9XO�YP�^RO�\OK]YX]�PY\�^RS]�]VSQR^�N\YZ�SX�ZO\MOX^KQO�WKc
LO�K^^\SL_^KLVO�^Y�^RO�]^KLSVS^c�YP�^RO�Q\Y_Z]�YP�MRSVN\OX�{�^RO�cY_XQO\

�������4_NS^R�._XMKX��-K\WOX�.KVVS�KXN�4_VSO�6Ka\OXMO
^RO�MRSVN\OX�]^K\^�� ^RO�VYXQO\�^ROc�]^Kc�K^� ^RO�USXNO\QK\^OX��aS^R�^RO
\O]_V^�YP�KX�YVNO\�]^K\^SXQ�KQO�PY\�]_L]O[_OX^�SX^KUO]�YP�MRSVN\OX�!

>KLVO���]RYa]�^RK^�XK^SYXKVVc��^RO�X_WLO\]�YP�^aY�cOK\�YVN]�RK`O
\S]OX�K^�^RO�]KWO�\K^O�K]�KVV�MRSVN\OX�K^^OXNSXQ�USXNO\QK\^OX]�KXN�RK`O
\OWKSXON�K^����]SXMO������
>KLVO����/X\YVWOX^�K^�5SXNO\QK\^OX]�SX�8Oa�DOKVKXN

���� ����
8_WLO\�YP�KVV�MRSVN\OX�OX\YVVON�K^�USXNO\QK\^OX ����!� �"����
8_WLO\�YP���cOK\�YVN]�OX\YVVON�K^�USXNO\QK\^OX !!��������#� �����

ARSVO�XK^SYXKVVc��^RS]�Q\Ya^R�S]�K�]WKVV�YXO��^RO����XK^SYXKV�SXM\OK]O
NS]Q_S]O]� ^RO� PKM^� ^RK^� ^RO� SXM\OK]O� S]� NS]^\SL_^ON� _XO`OXVc� KWYXQ
SXNS`SN_KV� USXNO\QK\^OX� K]]YMSK^SYX]�� KXN� SXNOON� aS^RSX� SXNS`SN_KV
USXNO\QK\^OX]�aS^RSX�OKMR�K]]YMSK^SYX��>KLVO���SVV_]^\K^O]�^RS]�_XO`OX
NS]^\SL_^SYX�YP�^aY�cOK\�YVN]�KWYXQ�USXNO\QK\^OX�K]]YMSK^SYX]�SX������
4_]^�K]�̂ RO\O�K\O�QOYQ\KZRSMKV�NSPPO\OXMO]�SX�̂ aY�cOK\�YVN�OX\YVWOX^]��]Y
^RO\O� K\O�NSPPO\OXMO]�aS^RSX� OKMR�K]]YMSK^SYX��0Y\� ObKWZVO�� K]�XY^ON
OK\VSO\��SX�._XONSX�USXNO\QK\^OX]�̂ RO�X_WLO\]�YP�̂ aY�cOK\�YVN]�\KXQON
P\YW�K]�VYa�K]���^Y�K]�WKXc�K]��!��3X�AOVVSXQ^YX��^RO�\KXQO�aK]�P\YW��
^aY�cOK\�YVN�SX�K�USXNO\QK\^OX�^Y�K�WKbSW_W�YP����
�� >RO�SX^\YN_M^SYX�YP�^aY�cOK\�YVN]�SX^Y�USXNO\QK\^OX]
>aY�cOK\�YVN]�RK`O�LOOX�Z\O]OX^� SX�USXNO\QK\^OX� ]O]]SYX]� PY\�WKXc
cOK\]��2YaO`O\��_X^SV�\OMOX^Vc�� ^ROc�aO\O�Z\O]OX^�YXVc�SX�`O\c�]WKVV
X_WLO\]��YXO�Y\�̂ aY�K^�KXc�YXO�̂ SWO��KXN�̂ ROc�_]_KVVc�]^K\^ON�K^^OXNSXQ
aROX�^ROc�aO\O�`O\c�MVY]O�^Y�^_\XSXQ�^R\OO�cOK\]�YP�KQO��>OKMRO\]�SX
MV_]^O\�Q\Y_Z�WOO^SXQ]�\OVK^ON�RYa�WY]^�USXNO\QK\^OX�K]]YMSK^SYX]�RKN
K��\_VO�YP�^R_WL��KLY_^�RYa�WKXc�^aY�cOK\�YVN]�MY_VN�LO�SXMV_NON�SX
]O]]SYX]��KXN�T_]^SPSON�^RS]�YX�]KPO^c�Q\Y_XN]��9XO�^OKMRO\�SX�._XONSX
MYWWOX^ON$

1YSXQ�LKMU�WKXc��WKXc�cOK\]�KQY�cY_�aO\O�YXVc�KVVYaON�K�MO\^KSX
Z\YZY\^SYX�YP�MRSVN\OX�_XNO\�^R\OO�KXN�3�^RSXU�S^�WSQR^�RK`O�LOOX
KLY_^�PS`O�ZO\�]O]]SYX��=Y�SP�cY_�RKN�^RS\^c�MRSVN\OX�cY_�aO\O�YXVc
KVVYaON�^R\OO�_XNO\�^R\OO�cOK\�YVN]�LOMK_]O�S^�aK]X�^�MYX]SNO\ON
]KPO�^Y�RK`O�MRSVN\OX�]Y�cY_XQ�SX�^RO�]O]]SYX�LOMK_]O�O`O\c^RSXQ
aK]�QOK\ON�PY\�^R\OO��KXN�PY_\�cOK\�YVN]�



>aY�COK\�9VN]�AS^RSX�5SXNO\QK\^OX]�������
>KLVO����5SXNO\QK\^OX�+]]YMSK^SYX�/X\YVWOX^]�PY\�^RO�COK\�����
8_WLO\�YP�5SXNO\QK\^OX]�����>Y^KV�8_WLO\�YP������>aY�COK\�9VN]�/X\YVVON
�����SX�/KMR�+]]YMSK^SYX����������-RSVN\OX�/X\YVVON����������������8����������������
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3X�AOVVSXQ^YX��YXO�^OKMRO\�]KSN$��>RO�_XYPPSMSKV�ZYVSMc�aK]����%�SP�cY_
RK`O����USN]�^ROX�cY_�]RY_VNX�^�RK`O�WY\O�^RKX�PY_\�_XNO\�^R\OO�]��

>RO�̂ OKMRO\]�SX�̂ RS]�]^_Nc�SNOX^SPSON�K�\O[_S\OWOX^�̂ Y�RK`O�P_VV�\YVV]
K]� ^RO� UOc� \OK]YX� LORSXN� ^RO� SX^\YN_M^SYX� YP� ^aY�cOK\� YVN]� SX
USXNO\QK\^OX��>ROS\�`SOa]�]_ZZY\^�^RO�K\Q_WOX^�WKNO�Lc�K�X_WLO\�YP
ZYVSMc� MYWWOX^K^Y\]� ^RK^� ^RO� SX^\YN_M^SYX� YP� L_VU� P_XNSXQ� SX� �##�
MRKXQON� ^RO� aKc� ^RK^� USXNO\QK\^OX]� aO\O� P_XNON�� VOKNSXQ� ^Y� XOa
Z\O]]_\O]�^Y�RK`O�XY^�YXVc�P_VV�\YVV]��L_^�^Y�UOOZ�^ROW�P_VV�K^�KVV�^SWO]
�.K`S]YX���## ���##!%�._XMKX������K%�ASV]YX���2Y_QR^YX���##�%�ASV]YX�
2Y_QR^YX����:SZO\���## %�AcVSO���##����##���

+]�^RO�NOMVSXO�SX�\YVV]�KXN�^RO�^\KNS^SYXKV��aKS^SXQ�VS]^]��LOQKX�^Y
M\OK^O� ]ZKMO]� PY\� MRSVN\OX� SX� ]O]]SYX]�� ^KUSXQ� cY_XQO\� KXN� cY_XQO\
MRSVN\OX�SX^Y�^RO�]O]]SYX�LOMKWO�^RO�YL`SY_]�aKc�^Y�WKSX^KSX�P_VV�\YVV]
KXN�^R_]�OX]_\O�`SKLSVS^c�YP�^RO�USXNO\QK\^OX�KXN�Z\Y^OM^SYX�YP�^OKMRO\
ZY]S^SYX]��9XO�._XONSX�^OKMRO\�]KSN$

�� ����4_NS^R�._XMKX��-K\WOX�.KVVS�KXN�4_VSO�6Ka\OXMO
>RO�\OK]YX�aRc�aO�\O�^KUSXQ�^ROW�����MYWO]�NYaX�^Y�T_]^�UOOZSXQ
Y_\�\YVV]�_Z�����S^�]�^RK^�MYXMO\X�YP�KVaKc]�^\cSXQ�^Y�UOOZ�_Z�cY_\
X_WLO\]�KXN�RK`SXQ�^Y�L\SXQ�SX�K�^aY�cOK\�YVN�aRY�]�T_]^�^_\XON
^aY�PY\�^RO�]KUO�YP�UOOZSXQ�_Z�cY_\�\YVV�X_WLO\]��\K^RO\�^RKX�S^�]
T_]^�^RO�LO]^�\OK]YX�PY\�^RO�MRSVN�^Y�]^K\^�

=SWSVK\Vc��KXY^RO\�AOVVSXQ^YX�^OKMRO\�]KSN�^RK^�RO\�USXNO\QK\^OX�PS\]^
]^K\^ON�^Y�^RSXU�KLY_^�OX\YVVSXQ�_XNO\�^R\OO]��aROX�^RO�\YVV�LOMKWO�K
LS^�VYa���+XY^RO\�KNNON$��AO�̂ RY_QR^�aO�WSQR^�LO�KLVO�̂ Y�̂ KUO�USN]�̂ RK^
K\O�T_]^�KLY_^�^R\OO�cOK\]�YVN��3�VYYUON�K^�^RO�VSMOXMO�KXN�S^�]KSN��Y`O\�
^aY�]���]Y�aO�MY_VN�̂ KUO�Y`O\�^aY�]��AO�̂ RY_QR^�aO�T_]^�NSN�Y`O\�^R\OO�]
KXN�PY_\�]�KXN�XY^�_XNO\�^R\OO�]��

3X^O\O]^SXQVc��K�MVOK\�NS\OM^S`O�̂ Y�̂ KUO�_XNO\�^R\OO]�SX^Y�]O]]SYX]�aK]
XY^� S]]_ON� Lc� K]]YMSK^SYX]�� 2YaO`O\�� K]� OK\Vc� K]� �##!� ^RO� ._XONSX
5SXNO\QK\^OX�+]]YMSK^SYX�]�ZYVSMc�YX�S^]�WKXKQOWOX^�YP�USXNO\QK\^OX
\YVV]�\O[_S\ON�̂ RK^��USXNO\QK\^OX]�WKSX^KSX�\YVV]�̂ Y�K�WSXSW_W�YP�##���
>RO� ZYVSMc� QYO]� YX� ^Y� ]^K^O$� �0Y\� \YVV]� ^Y� LO� WKSX^KSXON� S^� WKc� LO
XOMO]]K\c�^Y�L\SXQ�SX�_XNO\���cOK\�YVN]��SXMY\ZY\K^O�^RO�ZVKcQ\Y_Z�SX^Y
KX� KP^O\XYYX� ]O]]SYX� Y\� VYYU� K^� Y^RO\� KV^O\XK^S`O]�� �._XONSX
5SXNO\QK\^OX�+]]YMSK^SYX���##!��Z�����

>Y�UOOZ�̂ RO�\YVV]�P_VV�WOKX^��PY\�WY]^�USXNO\QK\^OX]��̂ KUSXQ�̂ RO�XOb^
MRSVN� YX� ^RO� VS]^� {� ^RO� ^aY�cOK\� YVN�� <OMKVVSXQ� ^RO� ^SWO� aROX� RO\
USXNO\QK\^OX�WKNO�^RO�NOMS]SYX�^Y�OX\YV�_XNO\�^R\OO]��YXO�AOVVSXQ^YX
^OKMRO\� ]Ka� ^RO� NOMS]SYX� K]� KV]Y� MYXXOM^ON� ^Y� ^RO� ZYVSMc� YP
NS`O\]SPSMK^SYX�� =RO� ]KSN$� �^RO\O� aK]X�^� KX� KXXY_XMOWOX^�� S^� T_]^
RKZZOXON��AO�aO\O�^KVUSXQ�KLY_^�NS`O\]SPSMK^SYX�aS^R�^RO�+]]YMSK^SYX
K^�^RO�^SWO���+XY^RO\�^OKMRO\�\OMKVVON$

AO�QY^�K�XOa]VO^^O\�KLY_^�NS`O\]SPSMK^SYX��>RO\O�aO\OX�^�VYa�\YVV]�SX
O`O\c�USXNO\QK\^OX��>RY]O�aS^R�VYa�\YVV]�QY^�MYX^KM^ON��>ROc�MY_VN
LO� Z\YKM^S`O� ^ROW]OV`O]� ^Y� PSb� ^RO� \YVV]�� AO� RKN� WOO^SXQ]� SX
USXNO\QK\^OX%�WSX_^ON�WOO^SXQ]��>RO�+]]YMSK^SYX�̀ S]S^ON��>ROc�QK`O
_]� SXPY\WK^SYX� YX� NSPPO\OX^� YZ^SYX]�� RY_\]� KXN� RYa� aO� MY_VN
MRKXQO�Y_\�RY_\]�KXN�^RO�P_XNSXQ�aY_VN�]^SVV�LO�`SKLVO�

3X�^RO�AOVVSXQ^YX�+]]YMSK^SYX��K�ZYVSMc�YX�NS`O\]SPSMK^SYX��KZZ\Y`ON�SX
4_XO�������NYO]�XY^�WOX^SYX�^RO�OX\YVWOX^�YP�_XNO\�^R\OO�cOK\�YVN]�K]
KX�YZ^SYX�KXN�NOPSXO]�NS`O\]SPSMK^SYX�K]$

E+GXc�YP�^RO�PYVVYaSXQ$�MRKXQO�^Y�]^K\^SXQ�PSXS]RSXQ�^SWO]��MRKXQON
]O]]SYX� NKc]�� MRKXQO� YP� ]O]]SYX� ]^\_M^_\O� O�Q��� PKWSVc�`O\^SMKV
Q\Y_ZSXQ]�� MRKXQO�YP�X_WLO\�YP� MRSVN\OX� SX� ]O]]SYX]�� MRKXQO� YP
^OKMRO\]�



>aY�COK\�9VN]�AS^RSX�5SXNO\QK\^OX]������!
=SWSVK\Vc�� ^RO� OX\YVWOX^� KXN� KNWS]]SYX� ZYVSMc� ^KVU]� YXVc� KLY_^� ^RO
KNWS]]SYX�YP�MRSVN\OX��KMMY\NSXQ�^Y�KQO���4_Vc��������Y\��SX�KQO�Y\NO\�
�0OL\_K\c���������KXN�NYO]�XY^�]ZOMSPc�K�]^K\^SXQ�KQO��9XO�^OKMRO\�]KSN$
�>ROc�]KSN�aO�NSNX�^�RK`O�^Y�^KUO�_XNO\�^R\OO]�����L_^�aROX�S^�MYWO]�^Y
P_XNSXQ��aROX�K�^aY�cOK\�YVN�MYWO]��aO�^KUO�^ROW��

3X�._XONSX��KXY^RO\�^OKMRO\�]KSN$
>RO�ObZOM^K^SYX�aK]�̂ RO\O��L_^�XYLYNc�̂ YVN�cY_��cY_�UXYa�cY_�RKN
^RK^� POOVSXQ� cY_� RKN� ^Y� RK`O�� aRK^O`O\� X_WLO\� S^� aK]�� ^RK^
aYXNO\P_V�X_WLO\�����8YLYNc�]KSN�3�RKN�^Y�^KUO�_XNO\�^R\OO]�L_^
cY_�ROK\N�^RK^�Y^RO\]�RKN�^aY�cOK\�YVN]�]Y���9R�aOVV��3�`O�QY^�^Y
UOOZ�Wc�X_WLO\]�_Z���,_^�S^�aK]�K�\OKV�Z\O]]_\O�aK]X�^�S^)�3^�aK]
^RO�Z\O]]_\O�YP�WKSX^KSXSXQ�cY_\�\YVV]��+XN�KNT_]^SXQ��XY�^\KSXSXQ�
XY^RSXQ��^ROc�T_]^�RKZZOXON�^Y�LO�^RO\O�

>RO\OPY\O�� PY\� WY]^� YP� ^RO� ^OKMRO\]� ^RO� ^aY�cOK\� YVN]� K\\S`ON
]O\OXNSZS^Y_]Vc�� aS^RY_^� KN`KXMO� ZVKXXSXQ� KXN� aS^RY_^� KNNS^SYXKV
^\KSXSXQ�Y\�]_ZZY\^�PY\�̂ RO�̂ OKMRO\]��aRY�SX�WY]^�MK]O]��aO\O�_XPKWSVSK\
aS^R�aY\USXQ�aS^R�^RO]O�`O\c�cY_XQ�MRSVN\OX�

9^RO\�YZ^SYX]�PY\�UOOZSXQ�\YVV]�P_VV�aO\O�KV]Y�K^^OWZ^ON�SX�]O`O\KV
._XONSX�KXN�AOVVSXQ^YX�USXNO\QK\^OX]��LY^R�SX�KX�K^^OWZ^�̂ Y�WKSX^KSX
^RO�̀ SKLSVS^c�YP�̂ RO�USXNO\QK\^OX]�L_^��SX�]YWO�MK]O]��KV]Y�̂ Y�K`YSN�̂ KUSXQ
YX�VK\QO�X_WLO\]�YP�^aY�cOK\�YVN]��=YWO�USXNO\QK\^OX]�MRKXQON�P\YW
YPPO\SXQ� ^aY� ]O]]SYX]� NKSVc� �WY\XSXQ� PY\� ^RO� YVNO\� MRSVN\OX�� KXN
KP^O\XYYX� PY\� ^RO� cY_XQO\� MRSVN\OX�� ^Y� K� WSbON�KQO� ]O]]SYX� SX� ^RO
WY\XSXQ��P\YW�^aY��^Y�PS`O�cOK\�YVN]�SX�Q\Y_Z�]SdO]�YP�������MRSVN\OX��
+VYXQ]SNO�^RS]��SX�������SX�]YWO�USXNO\QK\^OX]��^RO�RY_\]�PY\�]O]]SYX]
aO\O�MRKXQON��aS^R�K�VYXQO\�]O]]SYX�SX�^RO�WY\XSXQ����RY_\]�SX]^OKN�YP
�����KXN�K�]RY\^O\�]O]]SYX�SX�̂ RO�KP^O\XYYX����RY_\]�SX]^OKN�YP�������7Y\O
\OMOX^Vc�K�]Sb�RY_\�Ob^OXNON�]O]]SYX�RK]�KV]Y�LOOX�Z\Y`SNON��3X�]YWO
USXNO\QK\^OX]��̂ RO�PSXKXMSKV�QKSX]�P\YW�̂ RO]O�MRKXQO]�aO\O�SXS^SKVVc�_]ON
^Y� P_XN�KNNS^SYXKV�ZK\^�^SWO�]^KPPSXQ�ZY]S^SYX]� SX�USXNO\QK\^OX]�aS^R
RSQR�XOON]��SXMV_NSXQ�USXNO\QK\^OX]�aS^R�VK\QO�X_WLO\]�YP�^aY�cOK\
YVN]���L_^�^RO]O�RK`O�XY^�LOOX�WKSX^KSXON�

9XO� ._XONSX� SXXY`K^SYX� aK]� ^Y� \O�NOZVYc� ^OKMRO\]� P\YW� ^RO
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K]�^RO�^OKMRO\]�SX�^RS]�]^_Nc�

,Y^R�XK^SYXKV� KXN� SX^O\XK^SYXKV� \O]OK\MR�RK]�NOWYX]^\K^ON� ^RK^
[_KVSPSON�^OKMRO\$MRSVN�\K^SY�WKUO]�K�NSPPO\OXMO�PY\�[_KVS^c�ObZO\SOXMO]
SX�OK\Vc�MRSVNRYYN�ON_MK^SYX��=WS^R���###%�=WS^R��O^�KV����������+�]^_Nc
MYXN_M^ON� SX� �##�� YP� ^RO� AOVVSXQ^YX� 5SXNO\QK\^OX� +]]YMSK^SYX� ^Y
MYX]SNO\� ^RO� SX^\YN_M^SYX� YP� SXM\OK]ON� Q\Y_Z� ]SdO]� �P\YW� ��� ^Y� ��
MRSVN\OX��]RYaON�^RK^�^RO�^OKMRO\]�LOVSO`ON�^RK^�^RO�SXM\OK]ON�Q\Y_Z
]SdO]�RKN�K�NS\OM^�SWZKM^�YX�MRSVN\OX��Z\YQ\KWWO]��̂ OKMRO\]�KXN�PKWSVSO]
�<OXaSMU� �� 7M-K_VOc�� �##���� >RO� WKTY\� S]]_O]� Z\O]OX^ON� Lc� ^RO
AOVVSXQ^YX�^OKMRO\]�SX��##��aO\O$
ã >ROc�RKN� VO]]� ^SWO� ^Y�aY\U�aS^R� SXNS`SN_KV� MRSVN\OX� KXN� ]WKVV

Q\Y_Z]%
ã /`OX�^RY_QR�^RO�KN_V^$MRSVN�\K^SY�\OWKSXON�MYX]^KX^�K^��$����^RO

VK\QO\�Q\Y_Z�]SdO�aK]�Y`O\aROVWSXQ�PY\�cY_XQ�MRSVN\OX�KXN�RKN�K
WK\UON�SWZKM^�YX�^RO�^cZO�YP�KM^S`S^SO]�^OKMRO\]�aO\O�KLVO�^Y�YPPO\%

ã >OKMRO\]�aO\O�LOSXQ�PY\MON�WY\O�̂ YaK\N]�K�]_ZO\`S]Y\c�\YVO��\K^RO\
^RKX�LOSXQ�KLVO�^Y�PYM_]�YX�^RO�ON_MK^S`O�\YVO�PY\�aRSMR�^ROc�RKN
LOOX�^\KSXON%

ã 3XM\OK]ON�\YVV�X_WLO\]�RKN�KX�KN`O\]O�NSV_^SXQ�OPPOM^�YX�^OKMRO\]�
\OVK^SYX]RSZ]� aS^R� ZK\OX^]�� 8SXO^c� PKWSVSO]� aO\O� ^YY� WKXc� PY\
^OKMRO\]�^Y�QO^�^Y�UXYa�KXN�SX^O\KM^�aS^R�OPPOM^S`OVc%
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ã >RO\O�RKN�LOOX�VS^^VO�^\KSXSXQ�Y\�]_ZZY\^�PY\�^OKMRO\]�^Y�MYZO�aS^R
^RO�MYX]O[_OXMO]�YP�^RO�XOa�ZYVSMc��<OXaSMU���7M-K_VOc���##���

9_\�]^_Nc�]RYaON�̂ RK^�VS^^VO�RK]�MRKXQON�P\YW�^RO]O�PSXNSXQ]�̂ OX�cOK\]
VK^O\��+^� ^RO� VO`OV�YP� ^OKMRO\]��NKSVc�ObZO\SOXMO]��KN_V^$MRSVN�\K^SY]� SX
WY]^�USXNO\QK\^OX]�WOKX^�^RK^�^OKMRO\]�OXNON�_Z��POOVSXQ�LKN��KLY_^
^RO�KWY_X^�YP�^SWO�^ROc�aO\O�89>�RK`SXQ�aS^R�SXNS`SN_KV�MRSVN\OX�
9XO� ^OKMRO\� NO]M\SLON� ^RO� NSPPO\OXMO� SX� RYa� ]RO� ObZO\SOXMON
USXNO\QK\^OX� ^OKMRSXQ� LO^aOOX� K� ^SWO� aROX� ^RO\O� aO\O� OSQR^OOX
MRSVN\OX� SX� ^RO� KP^O\XYYX� ]O]]SYX� ^Y� ^RO� M_\\OX^� \YVV� YP� PY\^c�^R\OO
MRSVN\OX��6YYUSXQ�LKMU��]RO�]KSN$

�������4_NS^R�._XMKX��-K\WOX�.KVVS�KXN�4_VSO�6Ka\OXMO
>RO�OXTYcWOX^�PKM^Y\�PY\�WO�LKMU�̂ ROX�aK]�W_MR�WY\O��=YWO^SWO]�
3�MKWO�KaKc�P\YW�̂ RO�KP^O\XYYX�]O]]SYX�KXN�3�NYX�^�VYYU�PY\aK\N�̂ Y
MYWSXQ�LKMU��3�POOV�LKN�KLY_^�XY^�]ZOXNSXQ�^SWO�\OKNSXQ�]^Y\SO]�^Y
USN]�LOMK_]O�cY_�\O�L_]c�K^^OXNSXQ�^Y�USN]�aRY�K\O�RK`SXQ�^\Y_LVO
]O^^VSXQ�KXN�^RY]O�aS^R�]ZOMSKV�XOON]�

+XY^RO\�^OKMRO\�ObZ\O]]ON�K�POOVSXQ�YP�^_\XSXQ�SX^Y�K��]_ZO\`S]Y\��KXN
�T_]^�]MKXXSXQ�Y_^]SNO�����LOSXQ�K�\Y`SXQ�SX^O\KM^O\���>RS]�VKMU�YP�̂ SWO�aK]
^RO�MYX]^KX^�MYXMO\X�\KS]ON�Lc�̂ RO�]^KPP��K]�S^�aY\UON�KQKSX]^�̂ ROS\�KLSVS^c
^Y�RK`O�WOKXSXQP_V�SX^O\KM^SYX]�aS^R�^RO�MRSVN\OX��/`OX�SX�^RO�]WKVVO\
Q\Y_Z�]SdO]��KXN�aS^R�SXM\OK]ON�KN_V^$MRSVN�\K^SY]��^RO�^OKMRO\]�POV^�^RK^
aS^R�̂ RO�cY_XQ�MRSVN\OX�̂ RO\O�aK]�XO`O\�OXY_QR�̂ SWO�̂ Y�NY�̂ RO�TYL�̂ ROc
aKX^ON�̂ Y�NY�Y\�aY_VN�RK`O�VSUON�̂ Y�LO�NYSXQ��>RO�̂ OKMRO\]�̂ KVUON�KLY_^
^RO��PVcSXQ�ZK]^���^RO�SX^O\\_Z^SYX]��KXN�^RO��3�VV�LO�LKMU�SX�K�WSX_^O�
^RK^�XO`O\�RKZZOXON$

AROX�cY_�K\O�KM^_KVVc�^\cSXQ�^Y�aY\U�aS^R�YXO�MRSVN��VSUO�YXO�YX�
YXO�KXN�cY_�RK`O�QY^�K�VY^�YP� VS^^VO�MRSVN\OX�MYWSXQ�_Z�aKX^SXQ
]YWO^RSXQ�OV]O��KXN�]YWOYXO�RS^]�^ROW]OV`O]�KXN�cY_�PY\QO^�^RO
MRSVN�cY_�aO\O�aY\USXQ�YXO�YX�YXO�aS^R��LOMK_]O�]KPO^c�S]�WY\O
SWZY\^KX^�KXN�cY_�XO`O\�QO^�LKMU�^Y�^RK^�MRSVN�LOMK_]O�]YWO^RSXQ
OV]O�RKZZOX]��+XN�_XVO]]�cY_�WKUO�K�MYXMO\^ON�OPPY\^�KXN�]Kc�^Y
^RO�Y^RO\�]^KPP���VYYU�cY_�NOKV�aS^R�̂ RK^��3�W�QYSXQ�̂ Y�]S^�RO\O�PY\�PS`O
WSX_^O]�aS^R�YXO�MRSVN��� S^�NYO]X�^�RKZZOX��LOMK_]O� S^�]� T_]^� ^YY
L_]c�

>SWO�^Y�]ZOXN�aS^R�ZK\OX^]�aK]�KXY^RO\�P\_]^\K^SYX�K]�S]�O`SNOX^�SX�^RO
PYVVYaSXQ�]^K^OWOX^$

3�^RSXU�^SWO�S]�K�PKM^Y\��CY_�UXYa�^SWO�^RK^�cY_�POOV��K]�cY_�]Kc�
aY\USXQ�aS^R�̂ RS]�ZO\]YX��KXN�cY_�POOV�cY_�XOON�̂ Y�NY�̂ RS]�KXN�̂ RK^
ZK\OX^�]�MYWSXQ�KXN�cY_�XOONON�^Y�^KVU�^Y�^ROW��+XN�cY_�UXYa�
RYa�W_MR�WY\O�̂ SWO�aY_VN�3�]ZOXN�aS^R�̂ RS]�ZO\]YX�KXN�̂ RS]�VS^^VO
YXO�KXN�3�XOON�̂ Y�WY`O�YX�̂ Y�̂ OVV�]YWOLYNc�OV]O�]_MR�KXN�]_MR��3^�]
K� ^SWO� PKM^Y\��+XN�^RK^�KXbSO^c�YP� ^RSXUSXQ$� ^RO]O�MRSVN\OX�\OKVVc
XOON�K�]^Y\c��̂ ROc�\O�K]USXQ�PY\�K�]^Y\c�L_^�����]Y�̂ Y�WO�S^�]�T_]^�K�̂ SWO
PKM^Y\��9P�XY^�LOSXQ�KLVO�^Y�]ZOXN�^RK^�`KV_KLVO�^SWO�^RK^�3�\OKVVc
aKX^ON�^Y�]ZOXN�aS^R�^RK^�MRSVN�Y\�^RK^�ZK\OX^�

0_\^RO\WY\O��̂ RO�̂ OKMRO\]�SNOX^SPSON�̂ RK^�N_O�̂ Y�̂ RO�NSPPO\OX^�K\OK]�̂ RK^
^RO�^OKMRO\]�aO\O�aY\USXQ�SX�aS^RSX�^RO�OX`S\YXWOX^��KXN�^RO�VK\QO
Q\Y_Z�]SdO��OKMR�^OKMRO\�NSN�XY^�XOMO]]K\SVc�SX^O\KM^�aS^R�OKMR�MRSVN�SX
O`O\c�]O]]SYX��,OcYXN�LOSXQ�K�]Y_\MO�YP�P\_]^\K^SYX�PY\�^ROW��^OKMRO\]
aO\O�KV]Y�MYXMO\XON�̂ RK^�ZK\OX^]�aY_VN�PSXN�̂ RS]�NSPPSM_V^�̂ Y�_XNO\]^KXN�
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����_XPY\^_XK^OVc�̂ ROc�KVV�MYWO�SX�K^�̂ RO�]KWO�̂ SWO�KXN�̂ ROc�KVV�VOK`O
K^� ^RO� ]KWO� ^SWO� KXN� ^ROc�`O� KVaKc]� `S\^_KVVc� QY^� ^RO� ]KWO
[_O]^SYX]�VSUO$�RYa�aK]�Wc�MRSVN�^YNKc)�+XN�3�UXYa�3�W�]Y�Q_SV^c
YP�S^��3�T_]^�]Kc$��YR��RO�]�RKN�K�\OKVVc�QYYN�NKc��PSXO���cY_�UXYa�
+XN�KP^O\�cY_�`O�]KSN�^RS]�]Y\^�YP�^aOX^c��^aOX^c�PS`O�^SWO]�{�aOVV�
\OKVVc�aRK^�aK]�^ROS\�MRSVN�VSUO)

�� =O]]SYX�RY_\]�KXN�^SWO]�PY\�^aY�cOK\�YVN]
>RO�̂ SWSXQ�YP�̂ RO�]O]]SYX��KXN�RYa�VYXQ�̂ RO�MRSVN\OX�K^^OXNON�PY\��aO\O
]OOX�^Y�RK`O�K�LSQ� SWZKM^�YX�^RO�[_KVS^c�YP� ^RO� ]O]]SYX�PY\�MRSVN\OX�
>OKMRO\]�P\YW�YXO�USXNO\QK\^OX�]ZYUO�KLY_^�̂ RO�ZY]S^S`O�SWZKM^�YP�̂ ROS\
NOMS]SYX�^Y�RK`O�^R\OO�^aY�RY_\�KP^O\XYYX�]O]]SYX]�OKMR�aOOU��>ROc
]Ka�̂ RS]�K]�RK`SXQ�̂ _\XON�Y_^�aOVV�PY\�̂ RO�MRSVN\OX$��+�̂ aY�RY_\�]O]]SYX
]OOW]�]RY\^�����L_^�]YWO^SWO]�S^�]�VYXQ�OXY_QR�PY\�^RO�^R\OO�cOK\�YVN]��
>RO]O�^OKMRO\]�RKN�KV]Y�NOMSNON�^Y�]^K\^�^ROS\�KP^O\XYYX�]O]]SYX]�K^��$��
ZW�\K^RO\�̂ RKX��$���ZW�̂ Y�OXKLVO�cY_XQO\�MRSVN\OX�̂ Y�RK`O�K�XKZ�LOPY\O
]O]]SYX%�̂ RS]�RKN�LOOX�K�\O]ZYX]O�̂ Y�̂ RO�S]]_O�YP��MRSVN\OX�XY^�MYWSXQ�SX
PY\�KP^O\XYYX�]O]]SYX]�LOMK_]O�^ROc�RK`O�^Y�RK`O�]VOOZ]���9XO�^OKMRO\
]ZYUO�K^�VOXQ^R�KLY_^�RYa��MRKXQSXQ�RY_\]�MRKXQO]�̂ RO�aRYVO�ZK^^O\X
YP�^RSXQ]��

3X�USXNO\QK\^OX]�aRSMR�RKN�MRKXQON�^Y�]SXQVO�WY\XSXQ�]O]]SYX]
aS^R�Ob^OXNON�RY_\]��KXN�MRSVN\OX�KQON�P\YW�̂ aY�cOK\]�YVN��̂ RO\O�aO\O
MYXMO\X]�^RK^�^RO�^aY�cOK\�YVN]�aO\O�`O\c�^S\ON��KXN�^RK^�^RO�ZK\OX^]
^ROW]OV`O]�NSN�XY^�XOMO]]K\SVc�aKX^�̂ ROS\�̂ aY�cOK\�YVN]�̂ Y�LO�K^^OXNSXQ
PY\�K�PY_\�RY_\�]O]]SYX��Y\�PY\�PS`O�WY\XSXQ]�K�aOOU$

>OKMRO\$�AO�\O�KV]Y�PSXNSXQ�^RK^�Y_\�ZK\OX^]�YXVc�aKX^��K^�^RO�WKb�
_]_KVVc�^R\OO�]O]]SYX]�K�aOOU�PY\�Y_\�^aY�cOK\�YVN]��,OMK_]O�aO
RK`O�K� PY_\�RY_\�]O]]SYX�PY\� ^ROW��^ROc�PSXN�^RK^�]�OXY_QR��KXN
^RO\O�]�LOOX�XY�Z\O]]_\O�^Y�WKUO�^ROW�MYWO�PS`O�WY\XSXQ]�OS^RO\�

+� MYX]O[_OXMO� YP� ^RO� MRSVN\OX� XY^� K^^OXNSXQ� O`O\c� NKc�� KXN� ^RO
\O[_S\OWOX^�PY\�P_VV�\YVV]�^Y�LO�WKSX^KSXON�K^�KVV�^SWO]��RK]�LOOX�^RK^
WY\O�MRSVN\OX�K\O�LOSXQ�SX^\YN_MON�P\YW�̂ RO�aKS^SXQ�VS]^�̂ Y�PSVV�̂ RO�ZVKMO]
^RK^�^RO�cY_XQO\�MRSVN\OX�NY�XY^�WKSX^KSX�Y`O\�^RO�aOOU��>RS]
]^\_M^_\KV�MRKXQO�MVOK\Vc�S]�PSXKXMSKVVc�XOMO]]K\c�PY\�USXNO\QK\^OX]��L_^
S^� KV]Y� KNN]� ^Y� ^RO� Q\Y_Z� YP� O`OX� cY_XQO\� MRSVN\OX� OX^O\SXQ
USXNO\QK\^OX��>RS]�\KS]ON�MYXMO\X]�PY\�^OKMRO\]�KLY_^�^RO�ObZO\SOXMO�YP
LOSXQ�K�^aY�cOK\�YVN�SX�K�Q\Y_Z�]SdO�YP�����9XO�^OKMRO\�K]UON$
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MRSVN)����̂ RK^�KM^_KVVc�MYWSXQ�SX�KXN�SX^\YN_MSXQ�̂ RK^�MRSVN�^Y�PY\^c�
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KXN�]OOSXQ�^RS]�]OK�YP�PKMO]�

>RO� ^S\ONXO]]� YP� ^RO� ^aY�cOK\� YVN]� aK]� \KS]ON� Lc� KVV� ^RO� ^OKMRO\]�
aRO^RO\� ^RO� MRSVN\OX� K^^OXNON� SX� ^RO� WY\XSXQ� Y\� ^RO� KP^O\XYYX�
>OKMRO\]�aRY�RKN�MRSVN\OX�SX�^RO�Ob^OXNON�WY\XSXQ�Z\YQ\KWWO]���� 
RY_\]��\OZY\^ON�^RK^�^ROc�RKN�]_QQO]^ON�^Y�ZK\OX^]�^RK^�^RO�cY_XQO\
MRSVN\OX�]RY_VN�LO�MYVVOM^ON�OK\VSO\�{�LOPY\O�^RO�^OK\]�KXN�^S\ONXO]]�]O^
SX��9XO�^OKMRO\�]KSN$
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WOKX� ^aOV`O�Y�MVYMU� ^SVV� ^aOV`O� ^RS\^c� S^�aK]� T_]^�{� ^ROc�aO\O�KVV
]^K\^SXQ�^Y�M\c�KXN�cY_�UXYa�^ROc�N�LOOX�^RO\O�^YY�VYXQ�
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9_\�XK^SYXKV�]_\`Oc�]RYaON�^RK^�K^�^RO�VO`OV�YP�ZYVSMc$
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.K^K�P\YW�̂ RO�̂ OKMRO\]��NS]M_]]SYX]�K^�MV_]^O\�Q\Y_Z�WOO^SXQ]�]RYa�̂ RK^
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