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NS]^KXMO�ON_MK^SYX�P\YW�O�VOK\XSXQ��YX�^RO�LK]S]�YP�QOYQ\KZRSMKV�]OZK\K^SYX�YP
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�������,\YaX��������MYWWOX^]�YX�̂ RO�NS]KZZOK\SXQ�NS]^SXM^SYX�LO^aOOX
PKMO�^Y�PKMO�KXN�NS]^KXMO�ON_MK^SYX��K]�̂ RO�̂ aY�NOVS`O\c�WYNO]�LOMYWO
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]_L]^KX^SKVVc�P\YW�^RY]O�YP�NS]^KXMO�ON_MK^SYX%�
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>RO� _]O� YP� ^OMRXYVYQSO]� SX� VOK\XSXQ� YZZY\^_XS^SO]�� OXMYWZK]]SXQ
PVObSLVO� VOK\XSXQ� K]� aOVV� K]� NS]^KXMO� VOK\XSXQ%� KXN� ^RO� _]O� YP
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������� 3^� Z\SWK\SVc� ]O\`O]� ^RO� XOON]� YP� YX�MKWZ_]� ]^_NOX^]�� >RO
NO^\SWOX^KV�OPPOM^�YP�O[_K^SXQ�O�VOK\XSXQ�KXN�NS]^KXMO�ON_MK^SYX�S]�̂ RK^
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WY\O� ON_MK^SYXKV� MKZS^KV� LOSXQ� QS`OX� ^Y� ^RY]O�aRY� KV\OKNc�RK`O� S^�
\K^RO\�^RKX�^Y�^RO��RK`O�XY^]��KXN�Y^RO\�WK\QSXKVS]ON�]^_NOX^]�]O\`ON
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YXO���=^_NOX^]�SX�Wc�YaX�OX`S\YXWOX^KV�]^_NSO]�MY_\]O]��PY\�ObKWZVO�
MYX]S]^OX^Vc�SXMV_NO�K�P\KM^SYX�aRSMR�VS`O�\OWY^OVc��K\O�SXMK\MO\K^ON��K\O
\O^S\OO]� _XMYWPY\^KLVO�aS^R� MYWZ_^O\]�� Y\� ]SWZVc�NY�XY^� KMMO]]� ^RO
YXVSXO�MKWZ_]�aOL�ZKQO�K]]YMSK^ON�aS^R�^RO�MY_\]O]�SX�aRSMR�^ROc�K\O
OX\YVVON�� ?XPY\^_XK^OVc�� ZSVY^� ]^_NSO]� SX� 8Oa� DOKVKXN� RK`O
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UXYaVONQO� \OQK\NSXQ�7aY\S� M_]^YW� KXN� ^\KNS^SYX�� +XNO\]YX� ������
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ZYY\�VS^O\KMc��PKMO�^RO�]KWO�NS]KN`KX^KQO�aROX�MYXP\YX^ON�aS^R�^RO
YXVSXO�aY\VN��3X�MYX^\K]^��RO�WKSX^KSX]�^RK^�NS]^KXMO�ON_MK^SYX�SX�8Oa
DOKVKXN�S]�QOXO\KVVc�]OOX�K]�Z\Y`SNSXQ�̀ KV_O�LOMK_]O�YP�S^]�VYXQ�RS]^Y\c�
aRSMR�RK]�\O]_V^ON�SX�K�MOX^\KVS]ON�]c]^OW�YP�Z\SX^�NOVS`O\c��_XNO\^KUOX
Lc�^aY�Y\�^R\OO�UOc�NOVS`O\c�SX]^S^_^SYX]�

3X� ^O\W]� YP� ^RO� ^RS\N� PKM^Y\� XY^ON� KLY`O�� S]X�^� O�VOK\XSXQ� KV]Y
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RK]�KVVYaON�̂ RO�NS]^KXMO�SX�NS]^KXMO�ON_MK^SYX�̂ Y�NS]KZZOK\��>RO�XOaO]^
^OMRXYVYQSO]� ZO\WS^� ]cXMR\YXY_]� MYWW_XSMK^SYX�� LV_\\SXQ� ^RO� PSXKV
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\OZVKMO]�MYXMOZ^]�YP�NS]^KXMO�aS^R�]YWO�Y^RO\�NO]M\SZ^Y\�YP�VOK\XSXQ��LO
S^��LVOXNON��Y\��NS]^\SL_^ON���Z\YLVOW]�WKc�\OWKSX�SX�RYa�O�VOK\XSXQ
KZZ\YKMRO]�VOK\XSXQ��0Y\�ObKWZVO��O�VOK\XSXQ�]_QQO]^]�]OWKX^SMKVVc�̂ RK^
VOK\XSXQ�S]�KM^_KVVc�^KUSXQ�ZVKMO��aROX�SX�\OKVS^c�aRK^�O�VOK\XSXQ�WKc
\OPO\� ^Y� S]� K� MYWZVOb�WSb� YP� ^OMRXYVYQc� KXN� NOVS`O\c�� aS^RY_^� KXc
XOMO]]K\c� MYXXOM^SYX� ^Y� K� ZK\^SM_VK\� LYNc� Y\� ^ROY\c� YP� VOK\XSXQ
�>RYWZ]YX�����!���

/K\Vc�]_QQO]^SYX]� ^RK^�O�VOK\XSXQ�aY_VN�Z\Y`SNO�K�ZKXKMOK� PY\�K
`K\SO^c�YP�̂ O\^SK\c�ON_MK^SYX�SVV]��XY^KLVc�MYWZO^S^SYX�KWYXQ�Z\Y`SNO\]�
RK`O� \O]_V^ON� SX� WY\O� M\S^SMKV� \OMOX^� K]]O]]WOX^]� YP� S^]� `KV_O� SX
ON_MK^SYX��=^_NSO]�YP�O�VOK\XSXQ�RK`O�LOOX�MK_^SY_]�KLY_^�MVKSWSXQ�KXc
ON_MK^SYXKV� KN`KX^KQO]� �+VObKXNO\� �� ,Y_N�� ������� 3^� WKc� SX� PKM^
Z\YN_MO�SXM\OK]ON�NS]OXQKQOWOX^�P\YW�^RO�VOK\XSXQ�Z\YMO]]��SX�aRSMR
]^_NOX^]� POOV� KVSOXK^ON��_XVO]]� MK\O� S]� ^KUOX� ^Y� OX]_\O� KX� SX^OQ\K^ON
KZZ\YKMR�^Y�ON_MK^SYX��7KNYM�4YXO]���:K\\Y^^���������+�WKTY\�?XS^ON
=^K^O]�]^_Nc�Lc�DOW]Uc�KXN�7K]]c��������]RYYU�^RO�O�VOK\XSXQ�aY\VN
aS^R�S^]�M\S^SMKV�\OTOM^SYX�YP�WKTY\�O�VOK\XSXQ�K]]_WZ^SYX]��SXMV_NSXQ�̂ RO
_]OP_VXO]]� YP� ^RO� ^OMRXYVYQc�� S^]� ZKVK^KLSVS^c� ^Y� ]^_NOX^]�� KXN� ^RO
MKZKMS^c�YP�O�VOK\XSXQ�̂ Y�MRKXQO�̂ RO�PKMO�YP�̂ OKMRSXQ��0Yb�KXN�2O\WKXX
�������MS^O�K�X_WLO\�YP�]^_NSO]�aRSMR�NO^KSV�MYX^\KNSM^Y\c�KXN�VK\QOVc
XOQK^S`O�^KVO]�YP�^RO�_]O�YP�XOa�^OMRXYVYQSO]�SX�RSQRO\�ON_MK^SYX�

>RS]� S]�XY^�^Y�]Kc� ^RK^�NS]^KXMO�ON_MK^SYX�S]�]ZK\ON�P\YW�S^]�YaX
NO`OVYZWOX^KV� Z\YLVOW]�� .S]^KXMO� ON_MK^SYX� RK]� ]_PPO\ON�� SX� ZK\^
LOMK_]O�YP�^RO�`O\c�XK^_\O�YP�^RO�WK\QSXKVS]ON�]^_NOX^�LYNc�S^�]O\`O]�
aRSMR�MYWZ\S]O�K�WSXY\�MYWZYXOX^�YP�WKSX]^\OKW�ON_MK^SYX��7Y]^
^OVVSXQVc� SX� ^YNKc�]� MY\ZY\K^SdON�ON_MK^SYXKV� OX`S\YXWOX^�� ^ROc�KV]Y
L\SXQ�SX�POaO\�NYVVK\]��,_^�^RO\O�K\O�ObMOZ^SYX]��=KLK��������NO]M\SLO]
]_L]^KX^SKV� Q\Ya^R� SX� MO\^KSX� XSMRO� ]OM^Y\]�� ]_MR� K]� ^RO�?�=�� +\WON
0Y\MO]��9`O\KVV��RYaO`O\��NS]^KXMO�ON_MK^SYX�NOVS`O\c�S]�MRK\KM^O\S]ON

� ����<SMRK\N�0S]RO\
Lc�K�NS`O\]S^c�YP�WONSK�KXN�WO^RYN]��\O]_V^SXQ�SX�K�VKMU�YP�_XSPY\WS^c�SX
NOVS`O\c� ^OMRXS[_O]�� P_OVVSXQ� MVKSW]� ^RK^� S^� S]� SWZO\]YXKV� KXN� VO]]
OPPOM^S`O�^RKX�WKSX]^\OKW�ON_MK^SYX��,KQQOVOc�����"���3^�MY_VN�LO�PY\
^RS]�\OK]YX�^RK^�]YWO�NS]^KXMO�ON_MK^SYX�]MRYVK\]�WKc�O`OX�]R_X�^RO
^O\W�� Z\OPO\\SXQ� ^Y� WK\QSXKVS]O� NS]^KXMO� ON_MK^SYX� O`OX� P_\^RO\� Lc
L\SXQSXQ�S^�_XNO\�^RO�_WL\OVVK�YP�O�VOK\XSXQ��>RYWZ]YX�����!���

-YX]^\_M^S`S]^� VOK\XSXQ�^ROY\c�RK]�LOOX�^RO�Z\SWK\c�ZONKQYQSMKV
^YYV� SX� ^RO� NO`OVYZWOX^� YP� O�VOK\XSXQ� Z\SXMSZVO]�� KXN� K� X_WLO\� YP
]^_NSO]�RK`O�LOOX�NO`Y^ON�̂ Y�S^��1\_LK���������=YWO�K_^RY\]�RK`O�MKVVON
^RO�NO`OVYZWOX^]�SX�^OMRXYVYQc�KZZVSON�^Y�O�VOK\XSXQ�K�\O`YV_^SYX�YP
XOa� VOK\XSXQ�� ZK\^SM_VK\Vc� aS^R� \OQK\N� ^Y� ^RO� TYSX^� SXPV_OXMO� YP
MYX]^\_M^S`S]W� KXN� 3->�YX� VOK\XSXQ��+_^RY\]� ]_MR� K]�7K\^OX]� O^� KV�
����!��VS]^�MRK\KM^O\S]^SM]�YP�]_MR�VOK\XSXQ��SXMV_NSXQ�MYVVKLY\K^S`O�aY\U
KXN� VOK\XSXQ�� NO`OVYZWOX^� YP� RSQRO\� Y\NO\� ]USVV]�� ]OVP�K]]O]]WOX^�
MYKMRSXQ��SXNOZOXNOX^�VOK\XSXQ��KVV�SX�^RO�MYX^Ob^�YP�O�VOK\XSXQ��

9`O\KVV��RYaO`O\��̂ RO�\O]_V^�YP�\KZSN�̂ OMRXYVYQSMKV�NO`OVYZWOX^�KXN
MRKXQO]�SX�O�VOK\XSXQ�NOVS`O\c�S]�̂ RK^�̂ RO\O�WKc�LO�K�VKMU�YP�K�̂ ROY\O^SMKV
P\KWOaY\U�^Y�Q_SNO�^\KSXSXQ�NO]SQX�PY\�O�VOK\XSXQ��Y\� S^]�NO\S`K^S`O]�
SXMV_NSXQ�NS]^\SL_^ON�VOK\XSXQ��=KVK]�O^�KV����������.S]^\SL_^ON�VOK\XSXQ
Z\YQ\KWWO]�RK`O�]YWO^SWO]�LOOX�N\S`OX�Lc�^OMRXYVYQc��SX�^O\W]�YP
K`KSVKLSVS^c�KXN�MY]^�� \K^RO\� ^RKX�Lc� VOK\XSXQ�QYKV]� VSXUON� ^Y�NO]S\ON
MYQXS^S`O� KXN� LORK`SY_\KV� MYWZO^OXMSO]�� ^Y� ^RO� Ob^OX^� ^RK^� ]YWO
Z\Y`SNO\]� RK`O� NOVSLO\K^OVc� NS]^KXMON� ^ROW]OV`O]� P\YW� ZONKQYQSMKV
S]]_O]��>RO\O�S]�O`OX�K�̂ O\W�KZZVSON�̂ Y�̂ RO�WKZZSXQ�YP�XOa�̂ OMRXYVYQSO]
YX^Y� ObS]^SXQ� ZVK^PY\W]�� �\OZ_\ZY]SXQ��� aRSMR� \O[_S\O]� XY
\OMYXMOZ^_KVS]K^SYX�YP�VOK\XSXQ��5YdVYa]US���,OVV�����!��

:\YLVOW]� RK`O� KV]Y� YMM_\\ON� K]� ^OMRXYVYQSMKV� KN`KXMO]� RK`O
YMM_\\ON�aS^RSX��Z_\O\��NS]^KXMO�VOK\XSXQ��>RO\O�S]�K^�Z\O]OX^�K�VKMU�YP
MYX]OX]_]�SX�NS]^SXQ_S]RSXQ�NS]^KXMO�ON_MK^SYX��YZOX��NS]^\SL_^ON�KXN
PVObSLVO� VOK\XSXQ�� KXN� O`OX� NS]Z_^O� K]� ^Y� ^RO� WOKXSXQ� YP� �VSPOVYXQ
VOK\XSXQ���>RS]�RK]�\O]_V^ON��KMMY\NSXQ�^Y�2ONQO�KXN�2KcaK\N��������
SX�VSPOVYXQ�VOK\XSXQ�ZYVSMc�]^K^OWOX^]�̂ RK^�RK`O�OMYXYWSM�S]]_O]�K^�̂ ROS\
MY\O��3X�̂ ROW��VSPOVYXQ�VOK\XSXQ�MYX^\SL_^O]�^Y�^RO�aOKV^R�YP�]YMSO^c��L_^
aS^R�YXVc�K�^YUOX�XYN�QS`OX�^Y�SXNS`SN_KV�Q\Ya^R�

8Y^aS^R]^KXNSXQ�^RO]O�NSPPSM_V^SO]��NS]^KXMO�ON_MK^SYX�RK]�S^]�YaX
ZONKQYQSO]��NO`OVYZON�Y`O\�^SWO��LK]ON�YX�^RO�ZSYXOO\SXQ�\O]OK\MR�YP
ON_MK^Y\]� ]_MR� K]� :O^O\]�� 7YY\O�� AONOWOcO\�� KXN� 2YVWLO\Q
�]_WWK\S]ON�SX�2YVWLO\Q���������3X�̂ \KMSXQ�^RO�RS]^Y\SMKV�NO`OVYZWOX^
YP�NS]^KXMO�ON_MK^SYX��7_S\ROKN��������SNOX^SPSO]�S^]�UOc�MRK\KM^O\S]^SM]
K]�PYVVYa]$



.S]^KXMO�/N_MK^SYX�KXN�>OMRXYVYQc����!
ã ZRc]SMKV�]OZK\K^SYX�YP�]^_NOX^]�KXN�SX]^\_M^Y\]%
ã ]^\_M^_\ON� VOK\XSXQ� KM^S`S^SO]�� SX`YV`SXQ� ^RO� NO`OVYZWOX^� KXN

NS]^\SL_^SYX�YP�ON_MK^SYXKV�WK^O\SKV]%
ã XYX�MYX^SQ_Y_]�SX^O\KM^SYX]%
ã ^RO�Z\O]OXMO�YP�SX]^S^_^SYXKV�]^\_M^_\O]��KXN�]ZOMSKVS]ON�UXYaVONQO�
+\Q_KLVc�� ^RO]O� K\O� KV]Y� MRK\KM^O\S]^SM]� YP� O�VOK\XSXQ�� 2YaO`O\�
^\KNS^SYXKV�NS]^KXMO�ON_MK^SYX�̂ ROY\SO]�OWZRK]S]O�̂ RO�̀ SOa�̂ RK^�NS]^KXMO
ON_MK^SYX� S]� K� P_XNKWOX^KVVc� NSPPO\OX^� PY\W� YP� ON_MK^SYX�� YPPO\SXQ
]ZOMSKV�YZZY\^_XS^SO]�PY\�VOK\XSXQ��=SWYX]YX�O^�KV����###���0Y\�ObKWZVO�
NS]^KXMO�ON_MK^SYX�OWZRK]S]O]�SXNS`SN_KV�]^_NOX^�VOK\XSXQ�K^�K�]_S^KLVO
�^\KX]KM^SYXKV�NS]^KXMO���aS^R�̀ O\c�MVOK\�M_^�MRKXXOV]�YP�MYWW_XSMK^SYX
KXN�NOPSXON�^K]U]��LK]ON�YX�Z\SX^�LK]ON�WK^O\SKV]��2YVWLO\Q���������3X
MYX^\K]^��^RO�PV_SNS^c�YP�O�VOK\XSXQ�WKc�M\OK^O�_XMO\^KSX^c�KLY_^�\YVO]
KXN�Y_^MYWO]��/`SNOXMO�PY\�^RS]�MKX�LO�PY_XN�SX�O�VOK\XSXQ�\O]OK\MR
KLY_^�^RO�ON_MK^SYX�YP�7aY\S�]^_NOX^]�SX�8Oa�DOKVKXN��7S^MROVV�O^�KV��
�������>RS]�]^_Nc�ZYSX^]�Y_^�^RK^�K�]RK\ON�^OKMRSXQ�\YVO�KWYXQ�ZOYZVO
SX�K�^OKW�MKX�LO�K�NS]KN`KX^KQSXQ�PKM^Y\�PY\�7aY\S�VOK\XO\]��KXN�^RK^�K
MVOK\Vc�NOPSXON�]OZK\K^SYX�KWYXQ�VOK\XO\]�S]�KN`KX^KQOY_]��aRSMR�WKc
XY^�YMM_\�SX�O�VOK\XSXQ�Q\Y_Z�̂ K]U]��+V^RY_QR�̂ RS]�S]�VK\QOVc�K�NO]SQX�KXN
NOVS`O\c� S]]_O� aRSMR� MY_VN� LO� Y`O\MYWO� _]SXQ� `K\SY_]� O�VOK\XSXQ
]^\K^OQSO]�� ^RO�XY^SYX�^RK^�Q\Y_Z�aY\U�WKc�KZZOK\�YX�^RO�]_\PKMO�^Y
MYX^\KNSM^�XY^SYX]�YP�SXNS`SN_KV�^\KX]PY\WK^SYX�S]�K�MK_^SYXK\c�PVKQ�SX
^RO�NO`OVYZWOX^�YP�O�VOK\XSXQ�Z\YQ\KWWO]�PY\�^K\QO^ON�VOK\XO\]��

>Y�^RO�^R\OO�NS]^SXQ_S]RSXQ�PKM^Y\]�XY^ON�KLY`O��K�P_\^RO\�PKM^Y\�YP
MY]^�MY_VN�LO�KNNON��.S]^KXMO�ON_MK^SYX�RK]�KVVYaON�̂ RO�]_L]^S^_^SYX�YP
MKZS^KV�PY\�VKLY_\��SX�^O\W]�YP�ON_MK^SYXKV�WK^O\SKV]�PY\�^OKMRO\]��^SWO�
aRSMR�RK]�\O]_V^ON�SX�VYaO\ON�MY]^]�MYWZK\ON�^Y�PKMO�^Y�PKMO�^OKMRSXQ
�<_WLVO���������2YaO`O\��]^_NSO]�MS^ON�Lc�<_WLVO��������RK`O�PY_XN
^RK^�YXVSXO�`O\]SYX]�YP�MY_\]O]�K\O�VO]]�MY]^�OPPSMSOX^�KM\Y]]�K�X_WLO\�YP
OX\YVWOX^� VO`OV]�� MYWZK\ON� ^Y� Z\SX^�LK]ON� WK^O\SKV]�� >RS]� S]� XY^
]_\Z\S]SXQ��K]� SXN_]^\SKV�WYNOV]�YP�NS]^KXMO�ON_MK^SYX�OX`S]KQO�VK\QO
X_WLO\]� YP� ]^_NOX^]� ^K_QR^� Lc� K� RKXNP_V� YP� ^_^Y\]�� 3X� MYX^\K]^�
LO]^�Z\KM^SMO� O�VOK\XSXQ� SX`YV`O]� NS\OM^� SX^O\KM^SYX� KWYXQ� ]WKVV
X_WLO\]�YP�]^_NOX^]�KXN�ObZO\^�PKMSVS^K^Y\]��aRSMR�S]�WY\O�ObZOX]S`O�
KXN�NYO]�XY^�Z\Y`SNO�]SWSVK\�OMYXYWSO]�YP�]MKVO��1_\S�<Y]OXLVS^��������
7_MR�YP�^RO�Ob^\K�MY]^�S]�^SON�_Z�SX�^_^Y\�]_ZZY\^��0Yb���7KM5OYQR�
�������

�"����<SMRK\N�0S]RO\
-K]O�=^_Nc$�/N_MK^SYX�PY\�=_]^KSXKLSVS^c�
/N_MK^SYX�PY\�=_]^KSXKLSVS^c��/0=��S]�YPPO\ON�K]�K�MK]O�]^_Nc�^Y�]_ZZY\^
^RO�NO]S\KLSVS^c�YP�MYX^SX_SXQ�^Y�NS]^SXQ_S]R�O�VOK\XSXQ�P\YW�NS]^KXMO
ON_MK^SYX��/0=�RK]�_XNO\QYXO�K�MYX]SNO\KLVO�^\KX]PY\WK^SYX�P\YW�S^]
OK\Vc�\YY^]�SX�OX`S\YXWOX^KV�ON_MK^SYX��0\YW�^RO��#!�]�^Y�^RO��##�]��S^
aK]� VK\QOVc� MYXMO\XON�aS^R� ^RO�Z\KM^SMKV� `KV_O�YP� \KS]SXQ�KaK\OXO]]
KLY_^� ^RO� OX`S\YXWOX^�� /0=� XYa� OXMYWZK]]O]� K� W_V^SNS]MSZVSXK\c
KZZ\YKMR�^Y�ZOYZVO��MYWW_XS^SO]��KXN�OMYXYWSM�NO`OVYZWOX^��aS^R�K
Z\YKM^S`O� KZZ\YKMR� ^Y� WKSX^KSXSXQ� ^RO� VSPO�]_ZZY\^SXQ� MKZKMS^SO]� YP
XK^_\KV� KXN� ZRc]SMKV� \O]Y_\MO]� �2_MUVO� �� =^O\VSXQ�� �## %� ,VOaS^^� �
-_VVSXQPY\N��������

8Oa�DOKVKXN�S]�K�̂ cZSMKV�ObKWZVO�YP�RYa�/0=�RK]�NO`OVYZON��3^�RK]
LOOX� N\S`OX� SX� VK\QO� WOK]_\O� Lc� SX^O\XK^SYXKV� KQ\OOWOX^]� KXN
YLVSQK^SYX]�� >ROc� SXMV_NO� KMMOZ^KXMO� KXN� KNYZ^SYX� YP� ^RO� �#"!
,\_XN^VKXN� -YWWS]]SYX� NOPSXS^SYX� YP� ]_]^KSXKLVO� NO`OVYZWOX^� K^
`K\SY_]�QY`O\XWOX^�VO`OV]��KXN�+QOXNK����YP�̂ RO��##��/K\^R�=_WWS^��SX
aRSMR�OX`S\YXWOX^KV�ON_MK^SYX�S]�WOX^SYXON�\OZOK^ONVc���>RO�7SXS]^\c
YP� /N_MK^SYX� RK]� _XNO\^KUOX� K� X_WLO\� YP� /0=� SXS^SK^S`O]� ]SXMO� ^RO
VK_XMR�YP�^RO�8K^SYXKV�=^\K^OQc�SX�/X`S\YXWOX^KV�/N_MK^SYX��7SXS]^\c
PY\�^RO�/X`S\YXWOX^���##"���0_\^RO\�Z\YQ\O]]�RK]�LOOX�K]]YMSK^ON�aS^R
^RO�QYKV]�YP�^RO�?XS^ON�8K^SYX]�.OMKNO�PY\�/N_MK^SYX�SX�=_]^KSXKLVO
.O`OVYZWOX^�����������

>RO\O�S]�K�]ZOMSKV��]^\SUSXQ�\OVK^SYX]RSZ�LO^aOOX�/0=�KXN�NS]^KXMO
ON_MK^SYX��>ROc�]RK\O�^RO�PYVVYaSXQ�[_KVS^SO]$
ã >ROc� K\O� LY^R� MRK\KM^O\S]ON� Lc� SXNOZOXNOX^� ]^_Nc�� VOKNSXQ� ^Y

SXNS`SN_KV�^\KX]PY\WK^SYX��1_XKaK\KNOXK�O^�KV������ ���+^�^RO�MY\O
YP� /0=� S]� K� ZK\KNSQW� YP� OX`S\YXWOX^KV� ON_MK^SYX� SX`YV`SXQ
ON_MK^SYX�KLY_^�^RO�OX`S\YXWOX^��MYX^OX^�VOK\XSXQ���Z\Y`S]SYX�YP
MK]O�]^_NSO]�SX�^RO�OX`S\YXWOX^��ObZO\SOX^SKV�ON_MK^SYX���KXN�^RO
K]ZS\K^SYX�̂ RK^�̂ RO�̂ aY�aSVV�Z\YN_MO�Q\KN_K^O]�ZO\]YXKVVc�WY^S`K^ON
^Y�KN`YMK^O�PY\�^RO�OX`S\YXWOX^��0SOX���������>RO�^\KX]PY\WK^SYX
P\YW�WO\O�KM[_S]S^SYX�YP�UXYaVONQO�^Y�OX`S\YXWOX^KV�KN`YMKMc�S]
K�UOc�^ROWO�SX�/0=�

ã ,Y^R�PK`Y_\�VSPOVYXQ�VOK\XSXQ��aS^R�]_]^KSXKLSVS^c�ON_MK^SYX�PY]^O\SXQ
^RO�SXM_VMK^SYX�YP�\O]ZOM^�PY\�^RO�OX`S\YXWOX^�LOcYXN�MYWZ_V]Y\c
]MRYYVSXQ��:KVWO\���8OKV���##���

ã ,Y^R�OWZRK]S]O�KMMO]]�̂ Y�ON_MK^SYX��aS^R�/0=�ZK\^SM_VK\Vc�SX^O\O]^ON
SX� \OKMRSXQ� Y_^� ^Y� \_\KV� K\OK]� aRO\O� �QY� VYMKV�� OX`S\YXWOX^KV
SXS^SK^S`O]�K\O�VSUOVc�^Y�RK`O�^RO�Q\OK^O]^�SWZKM^�



.S]^KXMO�/N_MK^SYX�KXN�>OMRXYVYQc����#
ã =_]^KSXKLSVS^c�ON_MK^SYX� S]�NS\OM^ON� ^YaK\N]�OWZYaO\SXQ�K�aSNO

`K\SO^c� YP� ]^_NOX^� ]^KUORYVNO\]�� SXMV_NSXQ� WSXY\S^SO]�� KXN
�RK`O�XY^]����>RO]O�^K\QO^�K_NSOXMO]�K\O�SNOKVVc�]_S^ON�PY\�NS]^KXMO
ON_MK^SYX�NOVS`O\c��.S]^KXMO�ON_MK^SYX�Z\Y`SNO]�Ob^OX]SYX�̂ \KSXSXQ
^Y�K�`K\SO^c�YP�aY\USXQ�Z\YPO]]SYXKV]�SX�NO`OVYZON�KXN�NO`OVYZSXQ
MY_X^\SO]�� ^K\QO^ON� ^OKMRSXQ�� KXN� ^RO� YZZY\^_XS^c� ^Y� ^\KX]PY\W
]^_NOX^�`SOa]�KLY_^�^RO�OX`S\YXWOX^�^R\Y_QRY_^�VSPO��KXN�KM\Y]]
QOYQ\KZRSM�LK\\SO\]��>KRS\���������

/X`S\YXWOX^KV�ON_MK^Y\]�RK`O�XY^�LOOX�\OWS]]�SX�XY^SXQ�^RS]�]ZOMSKV
\OVK^SYX]RSZ�aS^R�NS]^KXMO�ON_MK^SYX��KXN�]^_NSO]�RK`O�LOOX�NO`Y^ON�̂ Y
S^��6OKV�0SVRY���##!%�6OKV�0SVRY�KXN�>KRS\���##"���AS^R�S^]�VYaO\�MK\LYX
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