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^Y�NOVKc��2O�^YVN�^RO�=/=�,YK\N�^RK^�RO�aY_VN�VSUO�^Y�PSXN�K�XOa�WYNOV
YP�MYX^O]^KLSVS^c�aRSMR�NYO]�XY^�SXMY\ZY\K^O�MK^OQY\S]K^SYX��+ZZK\OX^Vc
^RO�PVKa�S]�]OOX�̂ Y�LO�SX�̂ RO�WYNOV�YP�MYX^O]^KLSVS^c��XY^�SX�MYX^O]^KLSVS^c
S^]OVP��>RO�WY]^�\OMOX^�WY`O�RK]�LOOX�^Y�Z\Y`SNO�K�\O`S]ON�NOPSXS^SYX�YP
MYX^O]^KLSVS^c��>RO�OK\VSO\�Z\SXMSZVO�YP�KV^O\XK^S`O�Z\Y`S]SYX�S]�Ob^OXNON
KXN�S]�ObZVSMS^Vc�MYXXOM^ON�̂ Y�̂ RO�>\OK]_\c�XY^SYX�YP��SXNS`SN_KV�KM^SYX]
Z_\]_SXQ�P\OO�MRYSMO����>\OK]_\c���#"!��Z������

+MMY\NSXQ�^Y�^RO�=ZOMSKV�/N_MK^SYX�:YVSMc�3WZVOWOX^K^SYX�>OKW
8Oa]VO^^O\�YP�=OZ^OWLO\��##�$

?]_KVVc�MYX^O]^KLSVS^c�S]�OX]_\ON�Lc�P_XNSXQ�^RO�ZOYZVO�aRY�aKX^
^RO�]O\`SMO]� \K^RO\� ^RKX� ^RO�]O\`SMO�Z\Y`SNO\�� 3^� S]�XY^� ^RO�ZO\]YX
Z\Y`SNSXQ�̂ RO�]O\`SMO�aRY�WKUO]�̂ RO�NOMS]SYX]�KLY_^�aRY�]RY_VN�QO^
S^��aRK^�^ROc�]RY_VN�QO^�KXN�RYa�W_MR�̂ ROc�]RY_VN�QO^��:OYZVO�MKX
MRYY]O�aRY�^ROc�aKX^�^Y�Z\Y`SNO�^RO�]O\`SMO�KXN�^RO�XK^_\O�YP�^RO
]O\`SMO�

>RS]�LOQ]�̂ RO�[_O]^SYX]��aRY�K\O�̂ RO�ZOYZVO�aRY�MKX�MRYY]O�aRY��aRK^
KXN�RYa�W_MR)�ASVV�S^�LO�^RO�MRSVN�KXN�^ROS\�PKWSVc)�9\�aSVV�S^�LO�^RO
]MRYYV])

3P�S^�S]�^RO�PKWSVSO]��RYa�WKXc�NSPPO\OX^�Z\Y`SNO\]�{�SX�MS^c�VYMK^SYX]
K^�VOK]^�{�aSVV�aKX^�KMMO]]�^Y�MVK]]\YYW]��\OMY\N]�KXN�^OKMRO\�^SWO�K]�K
\O]_V^�YP�NSPPO\OX^�PKWSVSO]�MRYY]SXQ�NSPPO\OX^�Z\Y`SNO\])�ARK^�]Y\^�YP
KNWSXS]^\K^S`O� VYKN�aSVV� PKVV� YX� ^OKMRO\]� ^Y� UXYa� KLY_^� KXN� SXPY\W

#"����+XXO�7OKNO
ZK\OX^]� YP� ^RO� YZ^SYX])�2Ya�aSVV� ^RO� _XO`OX� NOWKXN� LO� RKXNVON�
O]ZOMSKVVc�SX�\_\KV�VYMK^SYX])

3P�S^�S]�]MRYYV]��aSVV�S^�LO�^RO�^OKMRO\]�Y\�^RO�,YK\N�YP�>\_]^OO]�aRY
NOMSNO)�3X�]YWO�]MRYYV]��^RS]�MY_VN�VOKN�^Y�MYX]SNO\KLVO�aS^RSX�]MRYYV
^OX]SYX� LOMK_]O� \O]Y_\MO]� K\O� SX]_PPSMSOX^�� 7Y\OY`O\�� ^OKMRO\]� KXN
,YK\N]�YP�>\_]^OO]�WKc�NS]KQ\OO��+XN�aRK^�aSVV�RKZZOX�^Y�^RO������
ZO\MOX^� YP� PKWSVSO]� aRY� M_\\OX^Vc� ]OVP�\OPO\� ^Y� ^RO� =/=�� YP^OX� PY\
MYXPSNOX^SKVS^c�\OK]YX])

>RO� MYXMOZ^� YP� MYX^O]^KLSVS^c� SX� ]ZOMSKV� ON_MK^SYX� aK]� K]
Z\YLVOWK^SM� K^� ^RO� OXN� YP� �##�� K]� S^� aK]� SX� �#""�� >RO\O� S]� O`O\c
SXNSMK^SYX�^RK^�S^�aSVV�XY^�L\SXQ�KLY_^�K�]O^^VOWOX^��+XKVc]S]��^RO\OPY\O�
XOON]�^Y�PYM_]�YX�^RO�YX�QYSXQ�]^\_QQVO�LO^aOOX�^RY]O�aRY�KN`YMK^O
MYX^O]^KLSVS^c�KXN�^RY]O�aRY�YZZY]O�S^��,OPY\O�Z\Y`SNSXQ�Wc�KXKVc]S]�3
aS]R�̂ Y�ObKWSXO�K�NSPPO\OX^�WYNOV�YP�MYX^O]^KLSVS^c�{�K�̂ OXNO\SXQ�WYNOV�
/K\Vc�-RSVNRYYN�-K\O�KXN�/N_MK^SYX$�,KMUQ\Y_XN
+�\O`SOa�YP�OX^S^VOWOX^]�KXN�Z\Y`S]SYX]�SX�^RO�OK\Vc�MRSVNRYYN�]OM^Y\
KV]Y�YMM_\\ON�K]�ZK\^�YP�̂ RO�\OPY\W]�SX�ON_MK^SYX�SX�̂ RO�VK^O��#"�]��+QKSX�
^RO\O�aK]� KX�ObZKX]SYX� YP� ^RO�AOVPK\O�=^K^O�� KQKSX]^� ^RO� ^SNO��8Oa
DOKVKXN�S]�XYa�\OQK\NON�K]�̂ RO�VOKNO\�SX�̂ RO�AO]^O\X�aY\VN�PY\�K`YSNSXQ
^RO�ZS^PKVV]�YP�^K\QO^ON�Z\Y`S]SYX�YP�]O\`SMO]�aRSMR�K\O�]Y�NKWKQSXQ�^Y
ZK\OX^�]�]OVP�O]^OOW�KXN�^RO\OPY\O�^Y�ZK\OX^�MRSVN�\OVK^SYX]��>RO\O�K\O
XYa�XY�=^K^O�\O]^\SM^SYX]�^Y�OX^S^VOWOX^��KXN�SXM\OK]ON�]^K^O�]_L]SNSO]
�Z\Y`S]SYX��RK`O�WKNO�]O\`SMO]�WY\O�KPPY\NKLVO��>RO�]SWZVSPSMK^SYX�YP
]_L]SNSO]�̂ Y�Z\Y`SNO\]�SX^Y�̂ R\OO�VO`OV]�RK]�SWZ\Y`ON�KMMO]]SLSVS^c��K]�RK]
^RO�MRKXQON�POO]�]_L]SNc�^Y�VYa�SXMYWO�PKWSVSO]�

>RO�/K\Vc�-RSVNRYYN�.O`OVYZWOX^�?XS^��/-.?��aK]�]O^�_Z�SX��#"#
^Y�RKXNVO�^RO�YZO\K^SYXKV�ZK\^]�YP�^RO�OK\Vc�ON_MK^SYX�KNWSXS]^\K^S`O
]c]^OW��3^]�Z\SXMSZKV�ON_MK^SYXKV�P_XM^SYX]�K\O�^Y�ROVZ�]O^�_Z�XOa�OK\Vc
MRSVNRYYN�]O\`SMO]��^Y�\_X�ZK\OX^�ON_MK^SYX�KXN�]_ZZY\^�Z\YQ\KWWO]�
KXN�^Y�YPPO\�KN`S]Y\c�]_ZZY\^�]O\`SMO]�^Y�]^KPP�KXN�WKXKQO\]�YP�OK\Vc
MRSVNRYYN�]O\`SMO]�
-YX^O]^KLSVS^c�SX�^RO�/K\Vc�-RSVNRYYN�=OM^Y\
,OMK_]O�^RO�MYXMOZ^�YP�MYX^O]^KLSVS^c�RKN�LOOX�WYY^ON�PY\�^RO�=/=��S^
aK]�SXMV_NON�SX�^RO�OK\Vc�MRSVNRYYN�\OPY\W]��>RO�ZYVSMc�]KSN�^RK^�^RO
/K\Vc� -RSVNRYYN� .O`OVYZWOX^� ?XS^� aK]� ^Y� MRK\QO� PY\� S^]� KN`S]Y\c
]O\`SMO]�KP^O\�^aY�cOK\]��>RO�L_VU�Q\KX^�^Y�OK\Vc�MRSVNRYYN�Q\Y_Z]�aK]



-YX^O]^KLSVS^c�SX�=ZOMSKV�/N_MK^SYX�KXN�/K\Vc�-RSVNRYYN���##
^Y� SXMV_NO��Z\Y`S]SYX�PY\� ^RO�MY]^]�YP�YL^KSXSXQ�KN`SMO�KXN�]_ZZY\^�
�,OPY\O�0S`O��Z��������>RS]�aK]�SX�VSXO�aS^R�^RO�\OMYWWOXNK^SYX]�PY\�^RO
]MRYYV�KN`S]Y\c�]O\`SMO]��>R_]�SX�KVV�MK]O]��KN`S]Y\c�]O\`SMO]�RKN�LOOX
MK]^�SX^Y�̂ RO�PY\W�YP�K�MYWWYNS^c��aRO\O�SX]^S^_^SYX]�MY_VN��Z_\MRK]O�
KN`SMO�P\YW�K�\KXQO�YP�KV^O\XK^S`O�Z\Y`SNO\]��MYWZO^S^Y\]���2YaO`O\�̂ RO
6KLY_\�1Y`O\XWOX^�NSN�XY^�]O^�SX�WY^SYX�̂ RO�KM^_KV�SWZVOWOX^K^SYX�YP
MYX^O]^KLSVS^c�PY\�ON_MK^SYXKV�]O\`SMO]��YXVc�PY\�KNWSXS]^\K^S`O�]O\`SMO]�
3X� ^RO� 4_Vc� �##�� ,_NQO^�� ^RO� XOaVc�OVOM^ON� 8K^SYXKV� 1Y`O\XWOX^
KXXY_XMON� ^RK^� S^� RKN� NOMSNON� ^RO� /-.?� aY_VN� KV]Y� LO� WKNO
�MYX^O]^KLVO��

>RO�NKc�KP^O\�^RO��##��,_NQO^��KX�KN`O\^S]OWOX^�KZZOK\ON�MKVVSXQ
PY\�^OXNO\]�PY\�^RO�KN`S]Y\c�]_ZZY\^�ON_MK^SYXKV�P_XM^SYX�MK\\SON�Y_^
_X^SV�^ROX�Lc�^RO�/-.?���>RO�1OXO\KV�7KXKQO\�YP�^RO�?XS^�RKN�XY^
O`OX� RKN� ^SWO� ^Y� SXPY\W� ]^KPP� YP� ^RO� TYL� SWZVSMK^SYX]� YP� ^RO
O_ZROWS]^SMKVVc�aY\NON�]^K^OWOX^�SX�̂ RO�,_NQO^���+V^O\XK^S`O�Z\Y`SNO\]
aO\O� SX`S^ON� ^Y� ]_LWS^� Z\YZY]KV]� ^Y� MK\\c� Y_^� ]YWO� Y\� KVV� YP� ^RO
KN`S]Y\c�]_ZZY\^� aY\U� YP� /-.?�� >RS]� WYNOV� YP� MYX^O]^KLSVS^c� aK]
KZZK\OX^Vc�LK]ON�YX�̂ RO�K]]_WZ^SYX�̂ RK^�ZY^OX^SKV�Y\�KM^_KV�MYWZO^S^SYX
\O]_V^]� SX� OPPSMSOXMc�� >RS]� VSXO� YP� ^RSXUSXQ� aK]� O`SNOX^� SX� ^RO
MYXMYWS^KX^����WSVVSYX�����M_^�SX�^RO�KN`S]Y\c�]_ZZY\^�L_NQO^�

3X�^RO�O`OX^��^RS]�Z\YMO]]�aK]�XY^�MK\\SON�^R\Y_QR�SX��##���/-.?
ROVN�K�XOQY^SK^ON�MYX^\KM^�YP�]O\`SMO��KX��+Q\OOWOX^���aS^R�̂ RO�7SXS]^\c
YP�/N_MK^SYX�aRSMR��SX^O\�KVSK��RKN�K�MYWWS^^ON�ZO\SYN��>RS]�MYWWS^^ON
ZO\SYN�SXRSLS^ON�]_MR�KX�KL\_Z^�KXN�_XSVK^O\KV�MRKXQO�LOSXQ�WKNO�^Y
^RO�?XS^��+]�aOVV��^RO�SXN_]^\SKV�\OVK^SYX]�SWZVSMK^SYX]�aY_VN�LO�WKTY\
KXN�MY]^Vc�^Y�^RO�^Kb�ZKcO\�SP�K�]SQXSPSMKX^�ZY\^SYX�YP�^RO�?XS^�]�aY\U
aO\O�VO^�^Y�KV^O\XK^S`O�Z\Y`SNO\]�K^�]RY\^�XY^SMO��>RO�/-.?�^YYU�VOQKV
KN`SMO�KLY_^�K�ZY]]SLVO�L\OKMR�YP�MYX^\KM^��KXN�̂ RO�1Y`O\XWOX^�NOVKcON
S^]�ZVKX�

>RO�WYNOV�aK]�\O�OWZVYcON�SX��##���KXN�^aY�WKSX�Z\Y`SNO\]��KXN
YXO� ]_L]SNSK\c�� aO\O� ]OVOM^ON� ^Y� Z\Y`SNO� KN`S]Y\c�]_ZZY\^� ^Y� OK\Vc
MRSVNRYYN�]O\`SMO]��9XO�WKSX�Z\Y`SNO\�aK]�^RO�/-.?��KXN�^RO�Y^RO\
aK]�^RO�-YVVOQO]�YP�/N_MK^SYX�

+^�^RK^�ZYSX^�^RO�LK]S]�YP�^RO�WYNOV�]RSP^ON�P\YW��^RO�Z\SXMSZVO�YP
KV^O\XK^S`O�Z\Y`S]SYX]��^Y��^RO�Z\SXMSZVO�YP�SXNS`SN_KV�MRYSMO���+�VO^^O\
aK]�]OX^�̂ Y�OK\Vc�MRSVNRYYN�]O\`SMO]�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�]KcSXQ
�-OX^\O]�aSVV� LO� K]UON� ^Y� ObO\MS]O� ^ROS\� MRYSMO]� PY\� ^RO� Z\Y`SNO\� ^Y
NOVS`O\� ^RO�]O\`SMO]�aRSMR�^ROc� SNOX^SPc�aSVV�LO]^�WOO^� ^ROS\�XOON]��
�6O^^O\�Lc�-��1SL]YX��� �4_XO���##����+ZZK\OX^Vc��S^�aK]�XY^�]_PPSMSOX^�^Y
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KSW�PY\�OPPSMSOXMc%��ZOYZVO�EaO\O�KV]Y�^YG�MRYY]O�aRY�^ROc�aKX^ON�^Y
Z\Y`SNO�^RO�]O\`SMO�KXN�^RO�XK^_\O�YP�^RO�]O\`SMO����=ZOMSKV�/N_MK^SYX
:YVSMc�3WZVOWOX^K^SYX�>OKW�8Oa]VO^^O\��YZ��MS^���

>RO� Z\Y`SNO\]� aO\O� VOP^� ^Y� �WK\UO^�� ^ROS\� KZZ\YKMRO]� ^Y� OK\Vc
MRSVNRYYN�]O\`SMO]��>RS]�MK_QR^�̂ RO�-YVVOQO]�SX�ZK\^SM_VK\�Lc�]_\Z\S]O�K]
^ROS\�Z\YZY]KV�RKN�XY^�LOOX�NO`OVYZON�SX�KX^SMSZK^SYX�YP�^RS]�Z\SXMSZVO
LOSXQ�KZZVSON��>RO\O�aK]�K�^SWO�VKQ�aRSVO�XOa�]^KPP�aO\O�OWZVYcON�
MYX]_V^K^SYX� YMM_\\ON� KXN� Z\YQ\KWWO]� NO`OVYZON��7OKX^SWO�� RYa
aO\O�MOX^\O�]^KPP�KXN�WKXKQO\]�^Y�WKUO�KX�SXPY\WON�MRYSMO�LO^aOOX
^RO�^aY�WKSX�Z\Y`SNO\])

/-.?�aK]�WY\O�Z\OZK\ON��KXN�[_SMUVc�Z\YN_MON�K�XOa]VO^^O\�aS^R
Z\OVSWSXK\c�SXPY\WK^SYX$

>RO�Z\YQ\KWWO�aO�K\O�YPPO\SXQ�SX��##��#��S]$
-YX]_V^ON�KQ\OON�aY\U�aS^R�MOX^\O]��Q\Y_Z]�KXN�K]]YMSK^SYX]�MK\\SON
Y_^�SX�̂ RO�MOX^\O]�SX�̂ RO�aKc�̂ RK^�LO]^�WOO^]�cY_\�XOON]��KX�K`O\KQO
YP����RY_\]�aY\U�aS^R�OKMR�Q\Y_Z�^R\Y_QRY_^�^RO�cOK\��
=OWSXK\]�̂ RK^�QS`O�ZOYZVO�̂ RO�YZZY\^_XS^c�̂ Y�MYWO�̂ YQO^RO\�SX�aSNO\
Q\Y_Z]��KM\Y]]�]O\`SMO]��^RK^�K\O�YX�^YZSM]�^RK^�RK`O�LOOX�\O[_O]^ON
Lc�Q\Y_Z]���:KX_S��8Y��#��4_Vc���##��

>RO� XOb^� MYWW_XSMK^SYX� P\YW� ^RO� 7SXS]^\c� YP� /N_MK^SYX� ^Y� OK\Vc
MRSVNRYYN�]O\`SMO]�L\Y_QR^�K�XOa�NO`OVYZWOX^��>RO�^aY��YZ^SYX]��YP
^RS]�aY\U�aO\O�]OZK\K^ON$

����9XO�YP�^RO]O�S]�SX�NOZ^R�MOX^\O�LK]ON�aY\U��^RO�Y^RO\�S]�]OWSXK\]�
+VV�MOX^\O]�K\O�P\OO�̂ Y�QY�̂ Y�KXc�]OWSXK\�Y\QKXS]ON�Lc�KXc�Z\Y`SNO\���
-OX^\O]�XOON�̂ Y�MRYY]O�LO^aOOX�̂ RO�/K\Vc�-RSVNRYYN�.O`OVYZWOX^
?XS^� Y\� K� -YVVOQO� YP� /N_MK^SYX� PY\� SX�NOZ^R� MOX^\O� LK]ON� aY\U�
�6O^^O\�Lc�6��:O\\S]�����+_Q_]^���##���

>R_]��K]�aOVV�K]�^RO�Z\Y`SNO\]�LOSXQ�NS`SNON��^RO�KM^_KV�Z\Y`S]SYX�aK]
]OQWOX^ON�K]�aOVV��1S`OX�^RK^� ^RO�WYXOc� SX`YV`ON�KWY_X^]� ^Y����!
WSVVSYX��]_MR�P\KQWOX^K^SYX�RK\NVc�]OOW]�XOMO]]K\c�Y\�OPPSMSOX^�SX�Wc
`SOa�� 2YaO`O\�� KX� ONS^Y\SKV� SX� K� TY_\XKV� PY\� SXNOZOXNOX^� �Z\S`K^O�
MOX^\O]� ]KcSXQ� ^RK^� �-YX^O]^KLSVS^c� S]�K� ]RKW�� �:OXWKXX���##���Z����
]_QQO]^�^RK^�Y^RO\]�aY_VN�RK`O�VSUON�^Y�]OO�KX�O`OX�Q\OK^O\�`K\SO^c�YP
Z\Y`SNO\]�



-YX^O]^KLSVS^c�SX�=ZOMSKV�/N_MK^SYX�KXN�/K\Vc�-RSVNRYYN������
+X�Y_^]SNO�MYX]_V^KX^�aK]�RS\ON�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX�^Y

]^_Nc� ^RO� SWZVOWOX^K^SYX� Z\YMO]]O]� YP� MYX^O]^KLSVS^c� SX� ^RO� OK\Vc
MRSVNRYYN�]OM^Y\��2YLL]���##����2YLL]��\OZY\^�SXNSMK^O]�^RK^�^RO\O�aK]
ZO\MOS`ON�̂ Y�LO�MYX]SNO\KLVO�\YYW�PY\�SWZ\Y`OWOX^�SX�̂ RO�K\OK]�]RO�RKN
P\KWON� [_O]^SYX]� KLY_^$� MYWW_XSMK^SYX�� ^RO� ]OVOM^SYX� Z\YMO]]� KXN
^OXNO\SXQ�^SWO�VSXO]�KXN�^SWO�P\KWO]��>RO��8Y^�aY\UON�aOVV��\OZVSO]
QOXO\KVVc�WK\UONVc�Y_^X_WLO\ON�^RO��AY\UON�aOVV��\OZVSO]��>_MUON
KaKc�SX�̂ RO�/bOM_^S`O�=_WWK\c��Z�����S]�K�MK_^SYX�Lc�2YLL]�KQKSX]^�̂ YY
W_MR�P_\^RO\�MRKXQO�K]�S^��aY_VN�YXVc�KNN�^Y�^RO�MYXP_]SYX�^RK^�RK]
LOOX�]Y�Nc]P_XM^SYXKV�SX�^RO�OK\Vc�MRSVNRYYN�MYWW_XS^c�Y`O\�^RO�ZK]^
^OX�WYX^R]��� 3X�Wc�`SOa�� S^�aK]�Nc]P_XM^SYXKV� PY\� ^RY]O�aRY�aO\O
MYXP_]ON�Y\�LOMKWO�MK_QR^�_Z� SX� ^RO�NOVKc]�ObZO\SOXMON�Lc�MYVVOQO
Z\Y`SNO\]�
-YWWOX^]�YX�>RO]O�>aY�-K]O�=^_NSO]�YP�-YX^O]^KLSVS^c
>RO�\K^SYXKVO�PY\�̂ RO�SX^\YN_M^SYX�YP�MYX^O]^KLSVS^c�Z\Y`SNON�SX�>\OK]_\c
ZKZO\]��O�Q����#"!��\O]^]�YX�^aY�K]]_WZ^SYX]$

S� MYWZO^S^SYX�{� \OKV�Y\�ZY^OX^SKV� {�Z\YN_MO]� OPPSMSOXMSO]� SX� ^RO
Z\Y`S]SYX�YP�QYYN]�KXN�]O\`SMO]��KXN

SS� MYX^O]^KLSVS^c�\ON_MO]�]^K^O�SX^O\`OX^SYX�SX�ON_MK^SYX�aRSMR�S]
NO]S\KLVO� LOMK_]O� QY`O\XWOX^]� M_\^KSV� ZOYZVO�]� �]ZRO\O� YP
\O]ZYX]SLSVS^c��KXN��aOKUOX�̂ ROS\�]OVP�]^OO\SXQ�KLSVS^c�����̂ Y�\OKMR
YZ^SWKV� ]YV_^SYX]� ^R\Y_QR� ^RO� WK]]� YP� SXNS`SN_KV� KM^SYX]
Z_\]_SXQ�P\OO�MRYSMO��>\OK]_\c��YZ��MS^���Z������

3^�S]�Z\YLKLVc�PKS\�MYWWOX^�̂ Y�]Kc�̂ RK^�̂ RO�̂ R\OK^�YP�MYWZO^S^SYX�\O]_V^ON
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