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SXPKX^]�KXN�^YNNVO\]�]OOW]�]_]ZSMSY_]Vc�^Y�RK`O�LOOX�NO]SQXON�^Y�UOOZ
aYWOX�K^�RYWO��]OO�KV]Y�6K_NO\���##����OS^RO\�LOMK_]O� ^ROc�MKXXY^
KPPY\N�OK\Vc�MRSVNRYYN�MK\O�KXN�ON_MK^SYX�POO]��Y\�LOMK_]O�^ROc�MKXXY^
PSXN�^RO�[_KVS^c�MK\O�^ROc�UXYa�`O\c�cY_XQ�MRSVN\OX�XOON��+�P_\^RO\
aY\\c�S]�^RK^�KXc�\ON_M^SYX�SX�[_KVS^c�S]�VSUOVc�^Y�SWZKM^�YX�]^KPP�K]�aOVV
K]�MRSVN\OX%�PY\�ObKWZVO��K�aY\]OXON�\K^SY�S]�UXYaX�^Y�LO�K]]YMSK^ON
aS^R�]^KPP�L_\XY_^�KXN�^RO�MYX]O[_OX^SKV�^_\X�Y`O\�RK]�KN`O\]O�OPPOM^]
YX�cY_XQ�MRSVN\OX��ARS^OLYYU�O^�KV����#"#��

+�P_\^RO\�P_XNSXQ�NOMS]SYX�aK]�̂ RK^�USXNO\QK\^OX�]KVK\SO]�aY_VN�LO
L_VU�P_XNON��>RS]�NOMS]SYX�RK]�XY^�LOOX�aOVMYWON�Lc�^RO�-YWLSXON
/K\Vc�-RSVNRYYN�?XSYX�YP�+Y^OK\YK��-/-?+��KXN�RK]�KV\OKNc�RKN�KX
_XSX^OXNON�MYX]O[_OXMO��0Y_\�YP�^RO�VK\QO\�K]]YMSK^SYX]�RK`O�]OMONON
P\YW�^RO�XK^SYXKV�Y\QKXS]K^SYX��^RO�8D�0\OO�5SXNO\QK\^OX�?XSYX���3^
KZZOK\]�̂ RK^�̂ ROc�NS]KQ\OON�Y`O\�̂ RO�S]]_O]�KXN�Z\YMON_\O]�PY\�RKXNVSXQ
]KVK\SO]� L_VU� P_XNSXQ�� >RO� NO^KSV]� YP� ^RO� USXNO\QK\^OX� L_VU� P_XNSXQ
PY\W_VK� RKN� XY^� LOOX� PSXKVS]ON� K^� ^RO� ^SWO� YP� a\S^SXQ�� >RO� WKTY\
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MYXMO\X]�aO\O$�K��RYa�^Y�NOKV�aS^R�^RO�_XO`OX�NS]^\SL_^SYX�YP�^R\OO�
^OKMRO\�USXNO\QK\^OX]�`O\]_]�^aY�^OKMRO\�USXNO\QK\^OX]��LOMK_]O�^RO
]^KQON� SXM\OK]O� SX� ^RS\N� ^OKMRO\]�aK]�RKV^ON� ]YYX�KP^O\� ^RO�8K^SYXKV
1Y`O\XWOX^�aK]� OVOM^ON� SX� �##��%� KXN� L��RYa� ^Y� P_XN�KXN�OWZVYc
]OXSY\�̂ OKMRO\]�aRY�M_\\OX^Vc�WKc�aY\U�KM\Y]]�+]]YMSK^SYX�LY_XNK\SO]�
=^KPPSXQ��>\KSXSXQ�KXN�;_KVSPSMK^SYX]
>RO� ,_NQO^� ROVN� PY_\� KXXY_XMOWOX^]� ^RK^� \OVK^ON� ^Y� ]^KPPSXQ� KXN
^\KSXSXQ�KXN�[_KVSPSMK^SYX]�{�XYXO�YP�aRSMR�SX]ZS\ON�OK\Vc�MRSVNRYYN
ON_MK^SYXS]^]�aS^R�W_MR�OX^R_]SK]W��0S\]^Vc��̂ RO�̂ Y^KV�X_WLO\�YP�ZYSX^]
\O[_S\ON� PY\� OK\Vc� MRSVNRYYN� ]^KPP� ^Y� LO� NOOWON� P_VVc� [_KVSPSON�aK]
\ON_MON��=OMYXNVc��P_XN]�PY\�SX�]O\`SMO�^\KSXSXQ�KXN�KN`S]Y\c�]_ZZY\^
aO\O�\ON_MON��>RS\NVc��\OQS]^\K^SYX�YP�USXNO\QK\^OX�^OKMRO\]�MOK]ON�^Y
LO� MYWZ_V]Y\c�� >RO� PY_\^R� KXXY_XMOWOX^� aK]� ^RO� MRKXQO� SX� ^RO
WSXSWKV�]^KPP�MRSVN�\K^SY�PY\�_XNO\�^aY�cOK\�YVN]�SX�WSbON�KQO�Q\Y_Z
MOX^\O]� P\YW� �$�� ^Y� �$��� >RO� SWZKM^� YP� OKMR� YP� ^RO]O� MRKXQO]� S]
MYX]SNO\ON�XOb^�
K� <ON_M^SYX�YP�ZYSX^]�PY\�P_VV�[_KVSPSMK^SYX
>RO�MVOK\�WO]]KQO�YP�^RS]�NOMS]SYX�^Y�aYWOX��aRY�KVWY]^�ObMV_]S`OVc
]^KPP�OK\Vc�MRSVNRYYN�MOX^\O]��aK]�^RK^�^RO\O�aK]�VS^^VO�^Y�LO�QKSXON�Lc
_ZQ\KNSXQ�^ROS\�[_KVSPSMK^SYX]��0Y\�cOK\]��^RY]O�SX�OK\Vc�MRSVNRYYN�MK\O
KXN�ON_MK^SYX�SX�+Y^OK\YK�8Oa�DOKVKXN�RK`O�K]ZS\ON�̂ Y�̂ RO�LOXMRWK\U
YP�^R\OO�cOK\�̂ \KSXSXQ�^Y�ROVZ�\OKVS]O�^RO�QYKV�YP�K�[_KVS^c�]O\`SMO�K]�aOVV
K]�^Y�OXRKXMO�^RO�Z\YPO]]SYXKV�]^K^_]�YP�OK\Vc�MRSVNRYYN�]^KPP��3X��#""�
^R\OO�cOK\�^\KSXSXQ�LOMKWO�K�\OKVS^c��3X�+_Q_]^��##���^RO�1Y`O\XWOX^
\OVOK]ON�K�WYNO]^�NYM_WOX^�MKVVON�/K\Vc�-RSVNRYYN�;_KVSPSMK^SYX]�KXN
>\KSXSXQ$�+�,V_OZ\SX^�PY\�^RO�0_^_\O��3X�^RO�^\KNS^SYX�YP�OK\Vc�MRSVNRYYN
ON_MK^SYX�SX�̂ RS]�MY_X^\c��NS`O\]S^c�aK]�KPPS\WON��3XNS`SN_KV]�Y\�Q\Y_Z]
MY_VN� K^^KSX� ^RO� LOXMRWK\U� SX� NS`O\]O� aKc]�� NOZOXNSXQ� YX� ^ROS\
LKMUQ\Y_XN��>RS]�NYM_WOX^�]^K\^ON�O`O\cYXO�SX�^RO�OK\Vc�MRSVNRYYN
]OM^Y\� NS]M_]]SXQ� �ZYSX^]�$� ^R\OO� cOK\� ^\KSXSXQ� Y\� S^]� O[_S`KVOX^�aK]
QS`OX�����ZYSX^]��̂ aY�cOK\�̂ \KSXSXQ�Y\�S^]�O[_S`KVOX^�aK]�QS`OX�"��ZYSX^]�
KXN�YXO�cOK\�aK]�^RO�]KWO�K]����ZYSX^]�

AROX�̂ RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c�aK]�O]^KLVS]RON�SX
WSN��##���S^�RKN�̂ Y�Q\KZZVO�aS^R�̂ RO�PKM^�̂ RK^�K�VK\QO�Z\YZY\^SYX�YP�OK\Vc
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MRSVNRYYN�̂ OKMRO\]�RKN�XY^�YXVc�K�����Y\�"��ZYSX^�[_KVSPSMK^SYX��L_^�̂ ROc
KV]Y�RKN�Z\SY\�ObZO\SOXMO�aRSMR�]RY_VN�LO�\OMYQXS]ON��+]�KX�SX^O\SW
]^OZ��^ROc�KQ\OON�^RK^�ZOYZVO�aRY�RKN�KX�KMMOZ^KLVO�MYWLSXK^SYX�YP
]ZOMSPSON�[_KVSPSMK^SYX]�KXN�ObZO\SOXMO�]RY_VN�KVV�LO�KaK\NON�����ZYSX^]
^YaK\N]�K�.SZVYWK�YP�>OKMRSXQ��/-/��O[_S`KVOX^�

>RS]�K\\KXQOWOX^�aK]�YXVc�KX�SX^O\SW�WOK]_\O�^Y�K]]S]^�KV\OKNc�
^\KSXON� ZOYZVO� SX� _Z�Q\KNSXQ� ^Y� K� ����ZYSX^� [_KVSPSMK^SYX�� +]� S^
RKZZOXON�� S^�KV]Y�ROVZON�^RO�]OM^Y\�Lc� SXNSMK^SXQ�aRSMR�ZOYZVO�RKN
OXY_QR� ZYSX^]� ^Y� [_KVSPc� PY\� VSMOXMO]�� LOMK_]O� VSMOX]SXQ� MKVV]� PY\� K
ZO\]YX�SX�MRK\QO�^Y�RK`O�"��ZYSX^]��XYa�����ZYSX^]�Lc��##���KXN�WKXc
]_MR�ZO\]YX]�aY_VN�RK`O�RKN�POaO\�SP�^ROS\�Z\SY\�ObZO\SOXMO�aK]�XY^
\OMYQXS]ON�

>RS]��Q\KXN�ZK\OX^SXQ��aK]�YXVc�KX�KNWSXS]^\K^S`O�MYX`OXSOXMO�����
ZYSX^]�RK]�XO`O\�LOOX��KXN�]^SVV�S]�XY^��K�[_KVSPSMK^SYX��>RO�Z\YMON_\O
aK]� ^Y�RK`O� LOOX�ZRK]ON� Y_^� SX� KXY^RO\� POa�cOK\]�aROX� ]^KPP� RKN
_ZQ\KNON� ^Y� K� ����ZYSX^� [_KVSPSMK^SYX�� aRSMR� aK]� ^Y� LO� ^RO� VO`OV
\O[_S\ON�YP�]_ZO\`S]Y\]�KXN�ROKN�^OKMRO\]�Lc���4KX_K\c��##��

2YaO`O\�� ^RO� ���� ZYSX^]� XY^SYX� aSVV� ]^Kc� KVS`O� K� aRSVO� VYXQO\�
,_NQO^� KXXY_XMOWOX^]� SXMV_NON�K�NOMS]SYX� ^Y� ]O^�����ZYSX^]�K]� ^RO
LOXMRWK\U�XOONON�PY\�VSMOXMO]�P\YW���4KX_K\c��##���>RS]�S]�aRK^�aO
aY_VN�NO]M\SLO�K]�K��XOS^RO\�PS]R�XY\�PYaV��NOMS]SYX��>RO�<O`SOa�>OKW
MYX]SNO\SXQ�]^KPPSXQ�WK^^O\]�\OMYWWOXNON�]^KcSXQ�aS^R�^RO�����ZYSX^
LOXMRWK\U� PY\� VSMOX]SXQ%� ^RO� =^K^O� =O\`SMO]� -YWWS]]SYX
\OMYWWOXNK^SYX�aK]�PY\�"��ZYSX^]��-KLSXO^�aOX^�PY\�K�MYWZ\YWS]O��KXN
NOMSNON�YX�����ZYSX^]�Lc��##���+P^O\�K�NOQ\OO�YP�VYLLcSXQ��ZK\^SM_VK\Vc
Lc� -/-?+� KXN� N_\SXQ� ^RO� 0SP^R� /K\Vc� -RSVNRYYN� -YX`OX^SYX�� K
]_L]O[_OX^�NOMS]SYX�aK]�̂ Y�]O^�̂ RO�cOK\������K]�̂ RO�NOKNVSXO�PY\�̂ RO�����
ZYSX^�LOXMRWK\U�

;_KVSPSMK^SYX]��KXN�ZYSX^]�\O[_S\ON�PY\�VSMOXMO]�KXN�MRK\^O\]�K\O�̂ aY
NSPPO\OX^� ^RSXQ]�� >RO\O� S]� XY� ����ZYSX^� [_KVSPSMK^SYX��8Y� NSZVYWK� Y\
MO\^SPSMK^O�QYO]�^Y�^RY]O��Q\KXN�ZK\OX^ON��^Y�����ZYSX^]��3P�SXNS`SN_KV]
aKX^� K� [_KVSPSMK^SYX�� ^ROX� ^ROc� RK`O� NS`O\]O� K`OX_O]� PY\� YL^KSXSXQ
MO\^SPSMK^O]� Y\� NSZVYWK]�� 3XMOX^S`O]� PY\� YL^KSXSXQ� MO\^SPSMK^O]� RK`O
NSWSXS]RON�LOMK_]O�YP�̂ RO�,_NQO^�KXXY_XMOWOX^]�KXN�LOMK_]O�YP�]YWO
_XPY\^_XK^O�P_WLVSXQ�SX�^RO�SWZVOWOX^K^SYX�YP�\OMYQXS]SXQ�_ZQ\KNON
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MY_\]O]�Lc�^RO�8Oa�DOKVKXN�;_KVSPSMK^SYX]�+_^RY\S^c��2YaO`O\��^RO
K^^KSXWOX^� YP� K� M\ONSLVO� [_KVSPSMK^SYX� RK]� XY^� LOOX� VY]^� {� YXVc
ZY]^ZYXON�

>RO�XOb^�MRKVVOXQO�aSVV�LO�̂ Y�̂ \KX]VK^O�̂ RO�MO\^SPSMK^O]�KXN�NSZVYWK]
SX^Y� _XS^]� YP� VOK\XSXQ� aRSMR� PS^� SX^Y� ^RO� ;_KVSPSMK^SYX]� 0\KWOaY\U
KXXY_XMON� Lc� ^RO� 1Y`O\XWOX^� KXN� 8Oa� DOKVKXN� ;_KVSPSMK^SYX]
+_^RY\S^c� SX�8Y`OWLO\��##���KXN��K^� ^RO�]KWO�^SWO�� ^Y�KN`KXMO� ^RO
^RSXUSXQ�KXN�Z\YMON_\O]�PY\�\OMYQXS]SXQ�Z\SY\�VOK\XSXQ�LOcYXN�aRK^
RKN� KV\OKNc� LOOX� ^\SKVVON� Lc� ^RO� OK\Vc� MRSVNRYYN� ]OM^Y\� SX� �##��#�
�7OKNO���5OXXONc���##����AS^R�̂ RO�>O�5YRKXQK�<OY�5KSKUY�-O\^SPSMK^O
MY_\]O�KLY_^�^Y�]^K\^�SX��##���KNYZ^SYX�YP��_XS^]�YP�VOK\XSXQ��MY_VN�aOVV
LO�cO^�KXY^RO\�^R\OK^�^Y�^RO�NS`O\]S^c�SX�^RO�OK\Vc�MRSVNRYYN�]OM^Y\�KXN
^Y�^RO�NSPPO\OX^��LV_OZ\SX^]��PY\�OK\Vc�MRSVNRYYN�MK\O�KXN�ON_MK^SYX�PY\
7KY\S�KXN�PY\�:KMSPSM�3]VKXN�MYWW_XS^SO]�
�L� <ON_M^SYX�SX�0_XN]�PY\�3X�]O\`SMO�>\KSXSXQ�KXN�+N`S]Y\c�=_ZZY\^

P\YW�^RO�/K\Vc�-RSVNRYYN�.O`OVYZWOX^�?XS^
9XO� ,_NQO^� NOMS]SYX� XY�YXO� SX� ^RO� PSOVN� Z\ONSM^ON� aK]� WKUSXQ
MYX^O]^KLVO��Lc�^OXNO\SXQ�Y_^��K�WKTY\�K]ZOM^�YP�^RO�?XS^�]�aY\U��>RO
KXXY_XMOWOX^�\OKN$

/-.?�]�Z\O]OX^�Z\YQ\KWWO]� YP� KN`S]Y\c� ]_ZZY\^� PY\� VSMOX]ON�Y\
MRK\^O\ON� OK\Vc� MRSVNRYYN� ]O\`SMO]�� KXN� SX�]O\`SMO� ^\KSXSXQ� KXN
WKXKQOWOX^� NO`OVYZWOX^�� aSVV� LO� WKNO� K`KSVKLVO� ^Y� KXc
Y\QKXS]K^SYX� ^RK^� MKX�_XNO\^KUO� ^RS]�aY\U�� ��� #"�WSVVSYX�aSVV� LO
WKNO�K`KSVKLVO�̂ Y�P_XN�̂ RO]O�̂ aY�Z\YQ\KWWO]��������!�WSVVSYX�aSVV�LO
]K`ON� SX� ^RO� �##��#�� PSXKXMSKV� cOK\� KXN� K� P_\^RO\� �����WSVVSYX� SX
�##��#���=WS^R���##���Z������

>RS]�MYX]^S^_^ON�K�WK]]S`O�M_^�^Y�^RO�?XS^�]�YZO\K^SXQ�L_NQO^��>KUOX
^YQO^RO\�aS^R�^RO�PKM^�^RK^�P_XNSXQ�PY\�KN`S]Y\c�]_ZZY\^�KXN�SX�]O\`SMO
^\KSXSXQ� PY\� OK\Vc� MRSVNRYYN� MOX^\O� ]^KPP��WKXKQO\]� KXN�ZK\OX^]�aK]
]O`O\OVc� \ON_MON�� ^RS]� KXXY_XMOWOX^� ]^\OXQ^ROXON� ^RO�WO]]KQO� ^Y
aYWOX�^RK^�_ZQ\KNSXQ�[_KVSPSMK^SYX]�aK]�XY^�`KV_ON��3^�KV]Y�\OXNO\ON
WY\O� ]_]ZOM^� ^RO� 1Y`O\XWOX^�]� MYWWS^WOX^� ^Y� K� [_KVS^c� OK\Vc
MRSVNRYYN�ON_MK^SYX��>RO�7SXS]^\c�YP�/N_MK^SYX�MKVVON�PY\�^OXNO\]�PY\
^RO]O�Z\YQ\KWWO]�^RO�NKc�KP^O\�^RO�,_NQO^�� 3X�\O]ZYX]O��^RO�/-.?
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,YK\N� O`OX^_KVVc� ^YYU� VOQKV� KM^SYX� LOMK_]O� YP� KX� KVVOQON� L\OKMR� YP
MYX^\KM^�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX��0S`O�WYX^R]�VK^O\��KX�Y_^�YP�MY_\^
KQ\OOWOX^�aK]�YL^KSXON�aRSMR�SXNSMK^ON�^RK^�]_MR�KX�KL\_Z^�]RSP^�^Y�K
MYX^O]^KLVO�\OQSWO�aK]�SXNOON�K�L\OKMR�YP�MYX^\KM^��

>RS]� NOMS]SYX� SP� O`O\� SWZVOWOX^ON� aY_VN� LO� NS`S]S`O�� XY^� YXVc
aS^RSX� ^RO� ?XS^�� L_^� YP� ^RO�aRYVO� OK\Vc� MRSVNRYYN� ]OM^Y\�� ?XS^c� YP
SX^O\O]^]� SX� ^RO� ]OM^Y\�RK]�RKN�`O\c�ZY]S^S`O� MYX]O[_OXMO]� SX� \OMOX^
cOK\]��8Ya�WY`O]�]_MR�K]�̂ RO]O��aRY]O�Y\SQSX�MY_VN�LO�K^^\SL_^ON�̂ Y�̂ RO
M_\\OX^�8Oa�<SQR^�^RSXUSXQ��K\O�^R\OK^OXSXQ�^RK^�RK\WYXc�KXN�_XS^c�

+XXO� 7OKNO� ��##�L�� ]ZOKUSXQ� ^Y� ^RO� ,K\XK\NY�]� MYXPO\OXMO� SX
9M^YLO\��##��N\Oa�YX�:VK^Y�̂ Y�WKUO�K�MK]O�PY\�̂ RO�\O^OX^SYX�YP�̂ RO�]^K^_]
[_Y�PY\�SX�]O\`SMO�^\KSXSXQ��KX�SX^OQ\KV�ZK\^�YP�KN`S]Y\c�]_ZZY\^���AO
aKX^�^Y�\O�]^K^O�RO\�ZY]S^SYX�RO\O$

:VK^Y�K]UON���2K`O�aO�KXc�Q\OK^O\�O`SV�PY\�K�MS^c��^RKX�aRK^�]ZVS^]�S^
KXN�WKUO]� S^�WKXc� SX]^OKN�YP�YXO)�9\�K�Q\OK^O\�QYYN�^RKX�aRK^
LSXN]� S^� ^YQO^RO\� KXN�WKUO]� S^� YXO)��:VK^Y�� K]� MS^ON� SX�9USX�� YZ�
MS^������

9USX�ZK\KZR\K]ON�:VK^Y�]�<OZ_LVSM�^R_]$
8Y^RSXQ�MKX�NS]]YV`O�^RO�_XS^c�YP�K�MS^c�WY\O�\OKNSVc�^RKX�PY\�]YWO
YP�S^]�MS^SdOX]�^Y�LO�QVKN�KXN�Y^RO\]�^Y�Q\SO`O�Y`O\�^RO�]KWO�^RSXQ��]Y
^RK^�KVV�NY�XY^�aY\U�Y\�O`OX�aS]R�SX�MYXMO\^��SLSN��

7OKNO�XY^ON�^RK^�_X^SV�KLY_^����cOK\]�KQY��OK\Vc�MRSVNRYYN�]O\`SMO]�SX
+Y^OK\YK�8Oa�DOKVKXN�RKN�K�\OZ_^K^SYX�PY\�LOSXQ�NS`SNON�KXN�_XKLVO
^Y��aY\U�SX�MYXMO\^���>ROc�aO\O�YP^OX�M\S^SMS]ON�KXN�OX^\OK^ON�^Y�MY�
Y\NSXK^O��O�Q���,K\XOc���#!#���=RK\ON�SX�]O\`SMO�MY_\]O]�aO\O�K�UOc�PKM^Y\
^RK^�L\Y_QR^�_XS^c� SX^Y� ^RO�NS`O\]S^c�� 3^� S]� ^RO\OPY\O� S\YXSM� ^RK^�OK\Vc
MRSVNRYYN� Y\QKXS]K^SYX]� K\O� LOSXQ� ZO\]_KNON� ^Y� MYWZO^O� aS^R� YXO
KXY^RO\��O]ZOMSKVVc�aROX�̂ RO�PYM_]�YP�̂ RO�MYWZO^S^SYX�S]�]MK\MO�SX�]O\`SMO
KXN�]_ZZY\^�\O]Y_\MO]��>RO�WYNOV�YP�^OXNO\SXQ�PY\�SX�]O\`SMO�MYX^\KM^]
]OOW]�NO]SQXON�̂ Y�]O^�_Z�̂ RO�]S^_K^SYX�̂ RK^�:VK^Y�KLRY\\ON��aRO\O�]YWO
Q\Y_Z]� �aSVV�LO�QVKN�KXN�Y^RO\]�aSVV�Q\SO`O�Y`O\� ^RO� ]KWO� ^RSXQ��� 3^
]OOW]�SXO`S^KLVO�̂ RK^�OK\Vc�MRSVNRYYN�Q\Y_Z]�aY_VN�LOMYWO�MYX]^\KSXON
^Y�XY^�aY\U�SX�MYXMO\^��KXN�_XS^c�SX�^RO�OK\Vc�MRSVNRYYN�]OM^Y\�aY_VN
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