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4XN�,RMNW�Y^]�R]�RW�QR\������YUJ]OX[V��NM^LJ]RXW�Y[X_RMN\�J�£YJ]Q`Jb�]X�]QN�VRMMUN
LUJ\\¤�Kb�NW\^[RWP�]QJ]�N_N[bXWN�LJW�£\^LLNNM�RW�]XVX[[X`¦\�NLXWXVb�¤

/M^LJ]RXW�J\�]QN�\XU^]RXW�]X�RWNZ^JUR]b�XO]NW�YUJLN\�]QN�K^[MNW�XO�[NOX[V�XW]X
RWMR_RM^JU\�`R]Q�]QN�UNJ\]�YX`N[��[J]QN[�]QJW�MR[NL]Ub�LQJUUNWPRWP�]QN�^WNZ^JU
KJUJWLN�XO�YX`N[�RW�]QN�NLXWXVb��,^]�]QN�Y[XKUNV�PXN\�N_NW�MNNYN[$�]QN�+VN[RLJW
NM^LJ]RXWJU�\b\]NV�QJ\�KNLXVN�J�_N[b�NOONL]R_N�]XXU�OX[�[NY[XM^LRWP�\XLRXNLXWXVRL
RWNZ^JUR]b��WX]�VRWRVRcRWP�R]��<J]QN[�]QJW�LXW]RW^N�]X�OXUUX`�UXWP�\]JWMRWP�YXURLb
LXVVXW�\NW\N��]QN�WN`�JMVRWR\][J]RXW�\QX^UM�K[NJT�O[XV�]QR\�LXW\NW\^\�JWM
Y^[\^N�VX[N�NOONL]R_N�\][^L]^[JU�\XU^]RXW\�OX[�LXVKJ]]RWP�^WY[NLNMNW]NM�UN_NU\�XO
RWNZ^JUR]b�

>XMJb��YN[QJY\�]QN�VX\]�LXVVXW�O[JVN`X[T�OX[�^WMN[\]JWMRWP�]QN�[NUJ]RXW\QRY
KN]`NNW�NM^LJ]RXW�JWM�SXK\�R\�]QN�]QNX[b�XO�Q^VJW�LJYR]JU��`QRLQ�QXUM\�]QJ]�XWN¦\
\TRUU\�JWM�TWX`UNMPN�MN]N[VRWN�QX`�V^LQ�VXWNb�XWN�VJTN\��>X�[NJY�]QN�KNWNOR]\
XO�]QN�VXMN[W�£TWX`UNMPN�NLXWXVb�¤�RWMR_RM^JU\�V^\]�PJRW�VX[N�Q^VJW�LJYR]JU
]Q[X^PQ�NM^LJ]RXW�JWM�][JRWRWP��3O�QRPQN[�UN_NU\�XO�NM^LJ]RXW�J[N�J_JRUJKUN�XWUb�]X�J
\VJUU�W^VKN[�XO�YNXYUN��]QNb�`RUU�VXWXYXURcN�£QRPQ�\TRUUNM�¤�QRPQ�YJbRWP�SXK\�
/aYJWMRWP�JLLN\\�]X�NM^LJ]RXW��QX`N_N[��JUUX`\�VX[N�RWMR_RM^JU\�]X�NW]N[�]QN\N
YX\R]RXW\��[NM^LRWP�\TRUU�Y[NVR^V\�JWM�]Q^\�[NM^LRWP�RWNZ^JUR]b��

>QN�?WR]NM�=]J]N\�QJ\�UXWP�QJM�XWN�XO�]QN�QRPQN\]�[J]N\�XO�NM^LJ]RXWJU�JLLN\\�RW�]QN
`X[UM�JWM�LXW]RW^N\�]X�UNJM�XW�VNJ\^[N\�XO�NM^LJ]RXWJU�J]]JRWVNW]��.N\YR]N�]QR\
RVY[N\\R_N�[NLX[M��]QN�?WR]NM�=]J]N\�JU\X�QJ\�XWN�XO�]QN�QRPQN\]�[J]N\�XO
\XLRXNLXWXVRL�RWNZ^JUR]b�JWM�XWN�XO�]QN�UX`N\]�[J]N\�XO�\XLRJU�VXKRUR]b�JL[X\\�]QN
1UXKJU�8X[]Q��2RPQ�UN_NU\�XO�NM^LJ]RXW�]Q^\�LXNaR\]�`R]Q�QRPQ�UN_NU\�XO�RWNZ^JUR]b��3O
NM^LJ]RXW�`N[N�RW�OJL]�]QN�KN\]�YXURLb�]XXU�]X�[NM^LN�RWNZ^JUR]b��QX`�LX^UM�]QR\�KN
][^N)

>QN�\RVYUN�NZ^J]RXW�RVYURNM�Kb�]QN�]QNX[b�XO�Q^VJW�LJYR]JU¢VX[N�NM^LJ]RXW�NZ^JU\
UN\\�RWNZ^JUR]b¢LJW¦]�JLLX^W]�OX[�]QN�?�=��NaYN[RNWLN��3]�JU\X�VR\^WMN[\]JWM\�QX`
]QN�NM^LJ]RXWJU�\b\]NV�QJ\�QR\]X[RLJUUb�LQJWPNM�]QN�NLXWXVb�J[X^WM�R]��3WMNNM��`N
\QX^UM�KN�VX[N�J]]^WNM�]X�QX`�NM^LJ]RXW�LXW][RK^]N\�]X�]QN�LXWLNW][J]RXW�XO
`NJU]Q�JWM�YX`N[�]XMJb��9^[�WJ]RXWJU�OJR]Q�RW�NM^LJ]RXW�LJW�KNLXVN�J�][JY�RO�R]
\^LLNNM\�RW�MR\][JL]RWP�^\�O[XV�`QJ]�VJ]]N[\�VX\]�RW�[NM^LRWP�RWNZ^JUR]b$�]QN
LXUUNL]R_N�NLXWXVRL�JWM�YXUR]RLJU�YX`N[�XO�`X[TN[\�]QNV\NU_N\��

�

3WNZ^JUR]b�RW�]QN�0R[\]�1RUMNM�+PN

>QN�OR[\]�1RUMNM�+PN�XO�]QN�UJ]N�WRWN]NNW]Q�LNW]^[b�LJW�QNUY�^\�^WMN[\]JWM�]QN
LXVYURLJ]NM�UNPJLb�XO�NM^LJ]RXWJU�NaYJW\RXW��3W�]QN�KXXVRWP�RWM^\][RJU�JWM
LXVVN[LRJU�^[KJW�LNW]N[\�RW�]QN�WX[]QN[W�?WR]NM�=]J]N\��]QN�LXWLNW][J]NM�YX_N[]b
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XO�/^[XYNJW�RVVRP[JW]\�JWM�+O[RLJW�+VN[RLJW�`JPN�NJ[WN[\�P[N`�JUXWP\RMN�]QN
RVVNW\N�`NJU]Q�XO�K^\RWN\\�JWM�ORWJWLRJU�NUR]N\��3W�]QN�MNLJMN\�KN]`NNW��""��JWM
�#����\XLRJU�RWNZ^JUR]b�P[N`�]X�QNRPQ]\�\RVRUJ[�]X�X^[�X`W�]RVN\��+]�]QN�\JVN�]RVN��J
VJ\\R_N��WN`�NM^LJ]RXWJU�RWO[J\][^L]^[N�NVN[PNM�RW�WX[]QN[W�LR]RN\��3W�,X\]XW��OX[
NaJVYUN��JWW^JU�]JaN\�JYY[XY[RJ]NM�OX[�\LQXXU\�][RYUNM��3W��""���XWUb�"�YN[LNW]�XO
OX^[]NNW�]X�\N_NW]NNW�bNJ[�XUM�,X\]XWRJW\�J]]NWMNM�Y^KURL�QRPQ�\LQXXU\%�Kb��#���
X_N[����YN[LNW]�MRM�

>QN�RMNXUXPb�XO�NM^LJ]RXW�J\�J�VNJW\�XO�JLLN\\RWP�U^L[J]R_N�NVYUXbVNW]�`J\
LXW\XURMJ]NM�RW�]QR\�N[J��JWM�OX[�PXXM�[NJ\XW��9WN�XO�]QN�TNb�M[R_N[\�XO�NM^LJ]RXWJU
P[X`]Q�`J\�J�KXXVRWP�\NL]X[�XO�XOORLN�JWM�\JUN\�SXK\�RW�]QN�NaYJWMRWP
K^[NJ^L[JLRN\�XO�]QN�LX[YX[J]N�NLXWXVb��+�WN`�LXQX[]�XO�\]^MNW]\¢N\YNLRJUUb
`XVNW�JWM�\NLXWM�PNWN[J]RXW�+VN[RLJW\¢^\NM�\NLXWMJ[b�\LQXXURWP�]X�JLLN\\
]QN\N�YX\R]RXW\��0NN�LQJ[PRWP��OX[�Y[XOR]�£K^\RWN\\¤�JWM�£LXVVN[LRJU¤�\LQXXU\
OUX^[R\QNM�RW�^[KJW�LNW]N[\�^W]RU�O[NN�Y^KURL�QRPQ�\LQXXU\�MR\YUJLNM�]QNV�J\�]QN
Y[RVJ[b�YJ]Q`Jb�RW]X�]QN\N�SXK\��>QN�UR_NM�NaYN[RNWLN�XO�]QN\N�RWMR_RM^JU\�UNW]
L[NMNWLN�]X�]QN�OJR]Q�RW�NM^LJ]RXW�J\�J�VNJW\�XO�\XLRJU�JM_JWLNVNW]�

,^]�]QR\�\^LLN\\�\]X[b�XK\L^[N\�K[XJMN[�LQJWPN\�RW�]QN�UJKX[�VJ[TN]��/VYUXbN[\
^\NM�]QR\�WN`�LXQX[]�XO�\]^MNW]\�]X�^WMN[L^]�]QN�YX`N[�XO�NaR\]RWP�L[JO]�^WRXW\�RW
]QN�][JMN\��-[JO]�^WRXW�YX`N[�MNYNWMNM�XW�`X[TN[\¦�VXWXYXURcJ]RXW�XO�\YNLRORL
\TRUU\��`QRLQ�^WRXW\�[NP^UJ]NM�Kb�LXW][XUURWP�]QN�\QXYOUXX[�JWM�]QN�JYY[NW]RLN\QRY
Y[XLN\\��/VYUXbN[\�][RNM�]X�L[NJ]N�WN`�OX[V\�XO�][JMN�JWM�RWM^\][RJU�NM^LJ]RXW�]X
J_XRM�^WRXW�JYY[NW]RLN\QRY�[NP^UJ]RXW\��K^]�^WRXW\�OX^PQ]�]QN\N�JU]N[WJ]R_N�][JRWRWP
YJ]Q`Jb\��RW�VJWb�LJ\N\�\Q^]]RWP�]QNV�MX`W�X[�URVR]RWP�]QNR[�P[X`]Q��?WRXW
XYYX\R]RXW�UNM�NVYUXbN[\�]X�\NNT�WN`�\][J]NPRN\�]X�[NM^LN�]QNR[�[NURJWLN�XW�L[JO]
`X[TN[\�JU]XPN]QN[��/a]NW\R_N�MR_R\RXW�XO�UJKX[�JWM�VJ\\�Y[XM^L]RXW�\][J]NPRN\�
`QRLQ�[NJLQNM�J�YNJT�M^[RWP�]QN�0R[\]�AX[UM�AJ[��JUUX`NM�OR[V\�]X�[NYUJLN�NaYNW\R_N
L[JO]�`X[TN[\�`R]Q�RVVRP[JW]�OJL]X[b�XYN[J]R_N\��`QX�VRPQ]�QJ_N�KJ\RL�UR]N[JLb�JWM
W^VN[JLb�UNJ[WNM�RW�Y[RVJ[b�\LQXXU��JWM�J�P[X`RWP�J[Vb�XO�QRPQ�\LQXXU¡NM^LJ]NM
LUN[RLJU�`X[TN[\��\^YN[_R\NM�Kb�J�LXUUNPN�NM^LJ]NM�VJWJPN[RJU�NUR]N��3W�X]QN[�`X[M\�
NVYUXbN[\�\QRO]NM�]QNR[�`X[TOX[LN�O[XV�XWN�KJ\NM�XW�`X[TYUJLN�JYY[NW]RLN\QRY\�]X
XWN�]QJ]�[NURNM�XW�OX[VJU�\LQXXURWP�

>QR\�Y[XLN\\�NOONL]R_NUb�\QRO]NM�]QN�`X[TOX[LN�]X`J[M�]QX\N�`R]Q�UN\\�`X[TYUJLN
YX`N[��AQRUN�XOORLN�JWM�\JUN\�SXK\�[NY[N\NW]NM�\XLRJU�VXKRUR]b�]X�`XVNW�JWM�]QN
LQRUM[NW�XO�RVVRP[JW]\��]QN\N�YX\R]RXW\�QJM�OJ[�UN\\�YX`N[�JWM�J^]XWXVb�]QJW�]QX\N
QNUM�Kb�]QNR[�VJUN�LX^W]N[YJ[]\�RW�L[JO]�^WRXW\��?WRXWRcJ]RXW�`J\�JUVX\]�WXWNaR\]NW]
RW�`QR]N�LXUUJ[�SXK\�\QJYNM�Kb�K^\RWN\\�L^U]^[N�JWM�VJWJPN[RJU�J\YR[J]RXW\��+\�]QN\N
SXK\�[JYRMUb�ONVRWRcNM��]QNR[�_JU^N�]X�NVYUXbN[\�UJb�Y[NLR\NUb�RW�]QNR[�LXW]RWPNW]
WJ]^[N�JWM�UX`�LX\]�

>QN�NW][JWLN�XO�QRPQ�\LQXXU¡NM^LJ]NM�`XVNW�RW]X�XOORLN�JWM�\JUN\�SXK\�\YJ[TNM�J
KJLTUJ\Q�JVXWP�J�Y[NMXVRWJW]Ub�VJUN��`QR]N��WJ]R_N�KX[W�NUR]N��?YYN[�LUJ\\�VNW
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OX[PNM�WN`�]RN\�`R]Q�LXUUNPN\�JWM�^WR_N[\R]RN\�]X�^\N�MNP[NN\�]X�LXW][XU�JLLN\\�]X
]QN�]XY�[^WP\�XO�]QN�VJWJPN[RJU�JWM�Y[XON\\RXWJU�UJMMN[��3W�\X�MXRWP��]QNb
UNPR]RVRcNM�]QNR[�J^]QX[R]b�XW�]QN�KJ\R\�XO�JLJMNVRL�£VN[R]�¤�`QRLQ�RW�Y[JL]RLN�`J\
Y[NVR\NM�XW�PNWMN[��[JLRJU��JWM�N]QWRL�Y[NS^MRLN\�

�
>QN�0JU\N�/Z^J]RXW�XO�=TRUU�JWM�AJPN\

<N\YXW\N\�]X�1RUMNM�+PN�^[KJW�RWNZ^JUR]b�JU\X�Y[X_RMN�N_RMNWLN�XO�]QN�[NYNJ]NM
OJRU^[N�XO�NM^LJ]RXW�]X�JMM[N\\�]QN�`X[TRWP�LXWMR]RXW\�J]�]QN�KX]]XV�XO�]QN
NLXWXVRL�UJMMN[��+�TNb�RMNJ�JWRVJ]RWP�:[XP[N\\R_N�[NOX[VN[\��VJWb�XO�]QNV�YJ[]�XO
JW�NVN[PRWP�Y[XON\\RXWJU�VRURN^��`J\�]QJ]�UX`�`JPN�`X[TN[\�`N[N�YJRM�UR]]UN�OX[�]QNR[
UJKX[�KNLJ^\N�]QNb�`N[N�£^W\TRUUNM�¤�>[JRWRWP��]QN[NOX[N��LX^UM�NUN_J]N�]QNR[�\]J]^\
JWM�YJb��3W�,X\]XW��W^VN[X^\�YQRUJW]Q[XYRN\�XYNWNM�£\LQXXU\�XO�QX^\NTNNYRWP¤�]QJ]
JRVNM�]X�][JRW�MXVN\]RL�`X[TN[\�]X�KNLXVN�\TRUUNM�RW�]QNR[�`X[T��KNURN_RWP�]QJ]�]QR\
\TRUU�`X^UM�][JW\OX[V�]QN�XLL^YJ]RXW�RW]X�J�`NUU�YJbRWP��[N\YNL]JKUN�SXK�

>QN�WX]RXW�]QJ]�NM^LJ]RXW�LJW�Y[XON\\RXWJURcN�JW�XLL^YJ]RXW�\]RUU�\QJYN\�MR\LX^[\N
J[X^WM�]QN�YX`N[�XO�NM^LJ]RXW�]XMJb��>QN�Y[XKUNV�R\�]QJ]�XLL^YJ]RXWJU�\]J]^\�MRM
WX]��JWM�MXN\�WX]��MN[R_N�O[XV�NM^LJ]RXW�UN_NU%�]QN�YN[NWWRJU�UX`�\]J]^\�XO�]QN
]NJLQRWP�Y[XON\\RXW�R\�J�LJ\N�RW�YXRW]��=^LLN\\O^U�Y[XON\\RXWJURcJ]RXW�MNYNWM\
RW\]NJM�XW�]QN�\][^L]^[JU�YX\R]RXW�XO�J�YJ[]RL^UJ[�XLL^YJ]RXW�RW�]QN�NLXWXVb��JWM
`QN]QN[�JLLN\\�]X�]QJ]�XLL^YJ]RXW�LJW�KN�[N\][RL]NM��,^\RWN\\�VJWJPNVNW]
KNLJVN�J�Y[XON\\RXW�RW�]QR\�YN[RXM�WX]�KNLJ^\N�XO�]QN�P[X`]Q�XO�LXUUNPRJ]N�JWM
P[JM^J]N�MNP[NN�Y[XP[JV\��K^]�KNLJ^\N�NaLU^\R_N�L[NMNW]RJU\�O[XV�NUR]N�RW\]R]^]RXW\
KNLJVN�J�]XXU�]X�LXW][XU�JLLN\\�]X�]QN�VX\]�U^L[J]R_N�LX[YX[J]N�YX\R]RXW\�RW�]QN�WN`
NLXWXVb�

3W�]QN�NJ[Ub�]`NW]RN]Q�LNW]^[b��WX�JVX^W]�XO�NM^LJ]RXW�LX^UM�X_N[LXVN�]QN
MR\L[RVRWJ]RXW�]QJ]�TNY]�[NLNW]�RVVRP[JW]\�JWM�+O[RLJW�+VN[RLJW\�[NUNPJ]NM�]X�]QN
UX`N\]�YJbRWP�\N[_RLN�JWM�VJW^JU�UJKX[�SXK\��+WM�OX[�]QX\N�`QX�NW]N[NM�`QR]N�
LXUUJ[�NVYUXbVNW]��NM^LJ]RXW�XOON[NM�UR]]UN�Y[X]NL]RXW�`QNW�YN[RXM\�XO�MNY[N\\RXW
\][^LT��>QR\�R\�S^\]�J\�][^N�]XMJb%�VJ\\�UJbXOO\�JL[X\\�RWM^\][RN\�M^[RWP�]QN�YJWMNVRL
\QX^UM�UJb�]X�[N\]�]QN�WX]RXW�]QJ]�QRPQN[�NM^LJ]RXW�`RUU�\QRNUM�\XVNXWN�O[XV�]QN
_JPJ[RN\�XO�]QN�VJ[TN]�

>QN�QR\]X[b�XO�]QN�UJ]N�WRWN]NNW]Q�JWM�NJ[Ub�]`NW]RN]Q�LNW]^[b�\QX^UM�Y[XVY]�^\�]X
[N]QRWT�]QN�YN[RXM�KN]`NNW��#���JWM��#!���`QNW�RWNZ^JUR]b�MNLURWNM��3W�]QN�MNLJMN\
JO]N[�]QN�=NLXWM�AX[UM�AJ[��VJWb�\]^MNW]\�^\NM�Y^KURL�QRPQN[�NM^LJ]RXW�]X�JLLN\\
RWM^\][RJU�JWM�`QR]N�LXUUJ[�SXK\��S^\]�J\�\]^MNW]\�^\NM�QRPQ�\LQXXU�NM^LJ]RXW�J\�J
]RLTN]�]X�`QR]N�LXUUJ[�NVYUXbVNW]�J]�]QN�]^[W�XO�]QN�]`NW]RN]Q�LNW]^[b��2X`N_N[�
NaYJWMRWP�NM^LJ]RXW�`J\�XWUb�J�YJ[]RJU�LXW][RK^]X[�]X�]QN�MNLURWN�RW�RWNZ^JUR]b��7X[N
RVYX[]JW]�`J\�J�\^[PN�XO�`X[TN[�YX`N[¢WX]�RW�]QN�OX[V�XO�NaLU^\R_N�L[JO]�^WRXW\�
K^]�]Q[X^PQ�]QN�WN �̀�RWLU^\R_N�RWM^\][RJU�^WRXW\�UNM�Kb�]QN�-XWP[N\\�XO�3WM^\][RJU
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