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{�S^�aSVV�P_XN�WY\O�ZVKMO]�L_^�RK]�KQKSX�\ON_MON�P_XNSXQ�ZO\�/0>=�
>RO�/]^KLVS]RWOX^�YP�^RO�>YNN�>K]U�0Y\MO
8K^SYXKV�]� ^O\^SK\c�ZYVSMSO]�RK`O�K^^\KM^ON�K�QYYN�NOKV�YP� M\S^SMS]W�� 3X
ZK\^SM_VK\�� \OZ\O]OX^K^S`O]�YP� ^RO� ^O\^SK\c�]OM^Y\�RK`O�LOOX�MYXMO\XON
KLY_^$
ã ^RO� NS]M\SWSXK^Y\c� XK^_\O� YP� ^RO� =^_Nc� <SQR^� ZYVSMc� KXN� S^]

ZY^OX^SKVVc� KN`O\]O� KPPOM^� YX� WK^_\O� ]^_NOX^]� KXN� ^RY]O� ^KUSXQ
VOXQ^Rc�NOQ\OO�Z\YQ\KWWO]%

ã ^RO�ZY]]SLVO�SWZKM^�YP�RSQRO\�POO]�KXN�M_^]�SX�SXMYWO�]_ZZY\^�YX
ZK\^SMSZK^SYX�\K^O]�YP�]^_NOX^]�P\YW�VYa�SXMYWO�LKMUQ\Y_XN]%



0SXKXMSXQ�>O\^SK\c�/N_MK^SYX$�+X�/`KV_K^SYX�YP�^RO�>YNN�<OZY\^������
ã ^RO�SWZKM^�YX�]^_NOX^�RK\N]RSZ�KXN�ZY`O\^c�YP�̂ RO�̂ SQR^�̂ K\QO^SXQ�YP

]^_NOX^�KVVYaKXMO]�KXN�̂ RO�\OVK^S`OVc�VYa�LY\\YaSXQ�VSWS^]�PY\�VS`SXQ
MY]^]%

ã ^RO�XOQK^S`O�SWZKM^�YP�^RO�VYKX]�]MROWO�YX�QOXNO\�O[_S^c��]^_NOX^
SXNOL^ONXO]]��KXN�OPPOM^S`O�WK\QSXKV�^Kb�\K^O]%�KXN

ã ^RO� MYX]O[_OXMO]� YP� ^RO� MYX^SX_SXQ� \ON_M^SYX� SX� \OKV� VO`OV]� YP
P_XNSXQ� ZO\� /0>=� KXN� NO^O\SY\K^SXQ� ]^_NOX^$]^KPP� \K^SY]� YX� ^RO
[_KVS^c�YP�^O\^SK\c�MY_\]O]�KXN�^RO� SX^O\XK^SYXKV�]^KXNSXQ�YP�8Oa
DOKVKXN�_XS`O\]S^SO]�

,c� �##��� 8K^SYXKV� \OKVS]ON� ^RK^� S^]� ^O\^SK\c� ON_MK^SYX� ZYVSMSO]� aO\O
SXMYX]S]^OX^��>O\^SK\c�ON_MK^SYX�\OWKSXON�YXO�YP�̂ RO�POa�WKTY\�]ZOXNSXQ
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^RK^� S^� PKSVON� ^Y� \OKMR� KQ\OOWOX^� YX� ^RO� UOc� ZYVSMc� S]]_O]%� XY\� S]� S^
]_\Z\S]SXQ�^RK^�^RO�WKTY\S^c�YP�S^]�WOWLO\]�LOVSO`ON�^RK^�^RO�ObZKX]SYX
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<OZY\^�]�Z\OZK\K^SYX��� ^RO�1Y`O\XWOX^�]�]^\YXQ�YZZY]S^SYX�^Y�P_\^RO\
ObZOXNS^_\O�SXM\OK]O]��O]ZOMSKVVc�SP�^ROc�OX^KSVON�^Kb�SXM\OK]O]���KXN�^RO
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ZO\MOX^�YP�MY_\]O�MY]^]�Lc�̂ RO�cOK\�������QS`SXQ�K`O\KQO�POO]�YP��������ZO\
KXX_W�� >aY� YP� ^RO�WOWLO\]� ]_ZZY\^SXQ�9Z^SYX�+� K\Q_ON� ^RK^� KXc
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SXMYWO�MYX^SXQOX^� VYKX]� ]MROWO� KXN� ^K\QO^ON� ]^_NOX^� KVVYaKXMO]�
2YaO`O\��̂ ROc�K\Q_ON�̂ RK^�̂ RO�VO`OV�YP��`KV_KLVO�Z_LVSM�LOXOPS^]���Z�����
P\YW�^O\^SK\c�ON_MK^SYX�KXN�^\KSXSXQ�aO\O�XY^�]_PPSMSOX^�^Y�T_]^SPc�^RO
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^RO�Z\SXMSZKV�LOXOPSMSK\SO]�YP�RSQRO\�ON_MK^SYX��S�O���^RO�]^_NOX^]��^Y�ZKc
YXVc�K�]WKVV�Z\YZY\^SYX�YP�^RO�NS\OM^�MY]^]�YP�^ROS\�ON_MK^SYX�

+]�KX�SVV_]^\K^SYX��̂ RO�Z\O]OX^�K`O\KQO�̀ KV_O�YP�̂ RO�KNNS^SYXKV�SXMYWO
OK\XON� Lc� K� WKVO� Q\KN_K^O� S]� K\Y_XN� ��������� �]OO� XY^O� K^� OXN��
-_\\OX^Vc�]_MR�K�Q\KN_K^O�aY_VN�^cZSMKVVc�MYX^\SL_^O�XY�WY\O�^RKX
���ZO\MOX^�YP�^_S^SYX�MY]^]��>RO�LKVKXMO�YP�^_S^SYX�MY]^]�S]�WO^�Lc�^RO
^KbZKcO\�� 3X� OPPOM^�� ^RO� ^KbZKcO\� MYXPO\]� K� VK\QO� MKZS^KV� Q\KX^� YX
Q\KN_K^O]��=SWSVK\�Q\KX^]�K\O�XY^�WKNO�K`KSVKLVO�̂ Y�ZOYZVO�aRY�aS]R
^Y�O]^KLVS]R�K�L_]SXO]]��0Y\�ObKWZVO��K�cY_XQ�PK\WO\�L_cSXQ�K�RO\N�̂ Y
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Q\KN_KVVc�\ON_MON�^Y�KLY_^����ZO\MOX^�YP�MY_\]O�MY]^]�Lc�^RO�cOK\������
>aY�WOWLO\]�aKX^ON�K�WY\O�Q\KN_KV�^\KX]S^SYX��KXN�P_VV�\O]OK\MR�^Y
OX]_\O� SXM\OK]ON� ZK\^SMSZK^SYX� YP� _XNO\�\OZ\O]OX^ON� Q\Y_Z]�� 3^� aK]
K\Q_ON�^RK^�^RO�]K`SXQ]�KMRSO`ON�P\YW�^RS]�M_^�SX�]^K^O�P_XNSXQ�]RY_VN
LO� _]ON� ^Y� P_XN� KNNS^SYXKV� ZVKMO]� SX� ^O\^SK\c� SX]^S^_^SYX]�� ^Y� Z\Y`SNO
^K\QO^ON�K]]S]^KXMO�̂ Y�̂ RY]O�P\YW�VYaO\�SXMYWO�LKMUQ\Y_XN]�aS]RSXQ�̂ Y
KMMO]]�̂ O\^SK\c�ON_MK^SYX��KXN�̂ Y�K]]S]^�]^_NOX^]�P\YW�_XNO\�\OZ\O]OX^ON
LKMUQ\Y_XN]� K^^OXNSXQ� ]MRYYV� Y\� OK\Vc� MRSVNRYYN� VOK\XSXQ� MOX^\O]�
=O`O\KV�YP�^RY]O�aRY�]_ZZY\^ON�9Z^SYX�,�MS\M_VK^ON�ZKZO\]�Z\SY\�^Y�^RO
MYWZVO^SYX�YP�^RO�<OZY\^�aRSMR�]_QQO]^ON�^RK^�^RO�PS]MKV�]K`SXQ]�P\YW
\ON_MON�Z_LVSM�̂ _S^SYX�]_L]SNSO]�MY_VN�LO�_]ON�̂ Y�M_^�̂ RO�̂ YZ�WK\QSXKV�̂ Kb
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]MROWO� aY_VN� LO� XOONON� SP� ^_S^SYX� ]_L]SNSO]� aO\O� \ON_MON� Lc� ^RO
KWY_X^�\OMYWWOXNON��>ROc�]_QQO]^ON�^RK^�^RO�ObS]^SXQ�VO`c�\K^O�YP���
MOX^]� ZO\� NYVVK\�WSQR^� XOON� ^Y� LO� SXM\OK]ON� ^Y� ��� ZO\MOX^� PY\� ^RY]O
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Y_^VSXO�^ROS\�Z\OPO\\ON�KZZ\YKMR�SX�^RO�]KWO�NO^KSV�K]�^RO�]_ZZY\^O\]�YP
^RO� Y^RO\� YZ^SYX]�� 8Y\� aO\O� ^ROS\� Z\YZY]KV]� QS`OX� ^RO� YPPSMSKV� ^S^VO
�9Z^SYX�-���8YXO^ROVO]]��SX�OPPOM^��^ROS\�`SOa]�MYX]^S^_^O�K�^RS\N��KXN
ZO\POM^Vc�VOQS^SWK^O��KZZ\YKMR�^Y�P_XNSXQ�^O\^SK\c�ON_MK^SYX��?XNO\�^RS]
KZZ\YKMR��ZO\� MKZS^K� ^_S^SYX�]_L]SNSO]�aY_VN�LO�UOZ^�K^� ^ROS\�Z\O]OX^
VO`OV]�SX�\OKV�̂ O\W]�KXN�̂ RO�ObZOM^ON�Q\Ya^R�SX�̂ O\^SK\c�ON_MK^SYX�aY_VN
LO�P_XNON�aRYVVc�Lc�^RO�]^K^O��Z����"���>RO�MK]O�PY\�]_L]^KX^SKV�^_S^SYX
]_L]SNSO]� aK]� T_]^SPSON� YX� ]SWSVK\� Q\Y_XN]� ^Y� ^RY]O� _]ON� Lc� ^RO
]_ZZY\^O\]� YP� 9Z^SYX� +�� 2YaO`O\�� OWZRK]S]� aK]� KV]Y� QS`OX� ^Y� ^RO
MYX]SNO\KLVO�RK\N]RSZ�LOSXQ�PKMON�Lc�WKXc�]^_NOX^]�_XNO\�^RO�ObS]^SXQ
P_XNSXQ�\OQSWO��^RO�SWZVSMK^SYX]�YP�RSQRO\�POO]�YX�^RO�VO`OV�YP�]^_NOX^
SXNOL^ONXO]]��KXN�̂ RO�KN`O\]O�OPPOM^]�YP�SXM\OK]ON�Z\S`K^O�MYX^\SL_^SYX]
YX�SX^O\�QOXO\K^SYXKV�O[_S^c��Z����#���<OMYWWOXNK^SYX]� SXMV_NON�^RO
KLYVS^SYX�YP�=^_Nc�<SQR^��^RO�SX^\YN_M^SYX�YP�K�\YVVSXQ�^\SOXXSKV�P_XNSXQ
]c]^OW�LK]ON�YX�/0>=�ZVKMO]���KXN�K�\ON_M^SYX�SX�^RO�KQO�VSWS^�K^�aRSMR
]^_NOX^� KVVYaKXMO]� K\O�WOKX]� ^O]^ON�YX� ^RO�LK]S]� YP� ]^_NOX^� SXMYWO
KVYXO�P\YW����cOK\]�^Y����cOK\]�YP�KQO��Z����"��
+�-\S^S[_O�YP�^RO�>YNN�<OZY\^
>RO�>YNN�<OZY\^�QOXO\K^ON�K�̀ SQY\Y_]�Z_LVSM�NOLK^O�KXN�Z\YWZ^ON�̂ RO
Z\OZK\K^SYX�YP�X_WO\Y_]�NO^KSVON�\OL_^^KV]��]OO��PY\�SX]^KXMO��,Y]^YX�
�##�%�,\YYUO���##�%�.O`VSX��2KX]OX�KXN�5XYaVO]���##�%�._^^YX���##�%
8Oa�DOKVKXN�?XS`O\]S^c�=^_NOX^]��+]]YMSK^SYX���##�%�<Y]OXLO\Q���##�%
=^�4YRX���##����3^�S]�XY^�ZY]]SLVO�RO\O�̂ Y�KNN\O]]�KVV�̂ RO�S]]_O]�\KS]ON�Lc�̂ RO
<OZY\^�]�PSXNSXQ]�KXN�`K\SON�\OMYWWOXNK^SYX]��2OXMO��aO�aSVV�WKUO
]YWO�QOXO\KV�YL]O\`K^SYX]�YX�^RO�[_KVS^c�YP�^RO�<OZY\^�]�KXKVc]S]�KXN
^ROX�PYM_]�WY\O�]ZOMSPSMKVVc�YX�^RO�aOKUXO]]O]�YP�9Z^SYX�,�
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^RO�NYM_WOX^�W_]^�LO�\OQK\NON�K]�ZYY\�`KV_O� PY\�WYXOc�>RO\O�aK]
Ob^OX]S`O�\OZO^S^SYX��O]ZOMSKVVc�SX�̂ RO�VOXQ^Rc�MRKZ^O\]�YX�9Z^SYX]�+�KXN
,��KVLOS^�aS^R�NSPPO\OX^�OWZRK]O]�KXN�MYXMV_]SYX]��8Y�XOa�OWZS\SMKV
NK^K� Y\� \O]OK\MR� PSXNSXQ]�aO\O� Z\Y`SNON� YX� SWZY\^KX^� S]]_O]�aRSMR
_XNO\ZSX�̂ RO�ZYVSMc�\OMYWWOXNK^SYX]��O�Q���̂ RO�Z_LVSM�KXN�Z\S`K^O�\K^O]
YP�\O^_\X�̂ Y�̂ O\^SK\c�ON_MK^SYX�SX�8Oa�DOKVKXN�KXN�RYa�̂ RO]O�RK`O�LOOX
KPPOM^ON�Lc�\OMOX^�MRKXQO]�SX�̂ _S^SYX�MY]^]�KXN�̂ Kb�\K^O]%�̂ RO�Ob^O\XKVS^SO]
QOXO\K^ON�Lc�^O\^SK\c�ON_MK^SYX%�^RO�ZY]]SLVO�SWZKM^�YP�RSQRO\�POO]�YX
ZK\^SMSZK^SYX�\K^O]%�̂ RO�PSXKXMSKV�Z\YLVOW]�PKMSXQ�]^_NOX^]�_XNO\�ObS]^SXQ
ZYVSMc�K\\KXQOWOX^]�KXN�^RO�SWZKM^�YP�^RS]�YX�KMKNOWSM�ZO\PY\WKXMO�
]^\O]]�VO`OV]��PKWSVc�\OVK^SYX]RSZ]�KXN�]Y�PY\^R%�KXN�^RO�MKZKMS^c�YP�^RO
M_\\OX^� VYKX]�]MROWO�^Y�KMMYWWYNK^O�]_L]^KX^SKVVc�RSQRO\�POO]���>RO
YXVc�Y\SQSXKV�\O]OK\MR�aK]�+XXOb����aRSMR�KXKVc]ON�^RO�M_\\OX^�^\OXN]
SX��KXN�P_^_\O�Z\Y]ZOM^]�PY\��^O\^SK\c�]^_NOX^�OX\YVWOX^]�
>RO�XK^_\O�YP�ON_MK^SYX�KXN�^RO�Z\SXMSZVO�YP�O[_KVS^c�YP�ON_MK^SYXKV
YZZY\^_XS^c
>RO�<OZY\^�aK]�MYXP_]ON�K]� ^Y� ^RO�XK^_\O�YP�ON_MK^SYX��7Y]^�YP� ^RO
KXKVc]S]�aK]�MK]^�aS^RSX�^RO�P\KWOaY\U�YP�^RO�NS]MSZVSXO�YP�OMYXYWSM]�
/N_MK^SYX� aK]� ^R_]� ^\OK^ON� K]� SP� S^� aO\O� Z\SWK\SVc� KX� SX`O]^WOX^
MYWWYNS^c�PY\�P_^_\O�OWZVYcWOX^�Z\Y]ZOM^]�KXN�OMYXYWSM�Q\Ya^R��,c
MYX^\K]^��̂ RO�<OZY\^�KV]Y�MYX^OXNON�̂ RK^�KMMO]]�̂ Y�̂ O\^SK\c�ON_MK^SYX�KXN
^\KSXSXQ�aK]�K��\SQR^���2YaO`O\��^RO�Z\OMS]O�XK^_\O�YP�^RS]�\SQR^�KXN�S^]
SWZVSMK^SYX]�PY\�Z_LVSM�ZYVSMc�aO\O�XY^�KNN\O]]ON�

=SWSVK\Vc�� ^RO� K_^RY\]� YP� ^RO� <OZY\^� KZZOK\ON� ^Y� ]_ZZY\^� ^RO
Z\SXMSZVO�YP�O[_KVS^c�YP�ON_MK^SYXKV�YZZY\^_XS^c��CO^�XY�K^^OWZ^�aK]
WKNO�̂ Y�ObZVY\O�̂ RO�WOKXSXQ�YP�̂ RS]�Z\SXMSZVO��8OONVO]]�̂ Y�]Kc��RYa�̂ RS]
Z\SXMSZVO� S]� SX^O\Z\O^ON�� KXN� aRK^� aOSQR^� S^� S]� QS`OX�� S]� YP� M\_MSKV
SWZY\^KXMO� SX� ZYVSMc� ^O\W]�� 0Y\� ObKWZVO�� SP� S^�WOKX]� ^RK^� ZOYZVO� YP
]SWSVK\�KLSVS^c�]RY_VN�RK`O�O[_KV�KMMO]]�^Y�MROKZ�^O\^SK\c�MY_\]O]��]_MR�K]
^RY]O� SX� MY]^� MK^OQY\c� +� �]OO� >KLVO� ���� ^ROX� SX� KMMY\NKXMO�aS^R� ^RS]
\OVK^S`OVc�aOKU�SX^O\Z\O^K^SYX��MRK\QSXQ�RSQR�POO]�PY\�ObZOX]S`O�MY_\]O]
aSVV�XY^�L\OKMR� ^RO�Z\SXMSZVO��,c�MYX^\K]^�� ]_ZZY]O� ^RK^� ^RO�Z\SXMSZVO
WOKX]� ^RK^� ZOYZVO� YP� ]SWSVK\� KLSVS^c� ]RY_VN� RK`O� O[_KV� KMMO]]� ^Y� KVV
^O\^SK\c�MY_\]O]��SXMV_NSXQ�^RO�WY]^�ObZOX]S`O�YXO]�VSUO�WONSMSXO�KXN
NOX^S]^\c�� 9X� ^RS]� W_MR� ]^\YXQO\� `SOa�� K� ZYVSMc� \OQSWO� SX`YV`SXQ
]SQXSPSMKX^�POO�NSPPO\OX^SKV]�KXN�RSQR�POO]�PY\�ObZOX]S`O�MY_\]O]�aY_VN
L\OKMR� ^RO� Z\SXMSZVO�� >RO� ]^\YXQO\� `SOa� RK]� ROVN� ]aKc� SX� WY]^
NOWYM\K^SM�MY_X^\SO]�N_\SXQ�̂ RO�ZY]^�aK\�ZO\SYN��>RS]�KZZOK\]�̂ Y�ObZVKSX
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YP�\ON_MON�^_S^SYX�]_L]SNSO]�YX�POO�NSPPO\OX^SKV]�KXN��SX�ZK\^SM_VK\��^RO
POO]� MRK\QON� PY\� ObZOX]S`O� MY_\]O]��8Y\�NSN� S^� ObKWSXO�RYa� K�WY\O
RSQRVc�NSPPO\OX^SK^ON�POO�]^\_M^_\O�aY_VN�KPPOM^�̂ RO�MY_\]O�Z\OPO\OXMO]�YP
ZOYZVO�P\YW�NSPPO\OX^�]YMSY�OMYXYWSM�LKMUQ\Y_XN]��>RO�<OZY\^�]�]SVOXMO
YX�]_MR�WK^^O\]�]_QQO]^]�^RK^�WY]^�WOWLO\]�YP�^RO�7-1�]_ZZY\^ON�K
\OVK^S`OVc�aOKU�SX^O\Z\O^K^SYX�YP�^RO�Z\SXMSZVO�YP�O[_KVS^c�YP�ON_MK^SYXKV
YZZY\^_XS^c��2OXMO��^ROc�aO\O�XY^�MYXMO\XON�SP�RSQR�POO]�aO\O�MRK\QON
PY\�ObZOX]S`O�MY_\]O]��O`OX�SP�^RS]�NO^O\\ON�^RY]O�P\YW�NS]KN`KX^KQON
LKMUQ\Y_XN]�̂ KUSXQ�]_MR�MY_\]O]��9P�MY_\]O��S^�WSQR^�LO�K\Q_ON�^RK^�̂ RO
]^_NOX^�VYKX]�]MROWO��]YV`O]��^RO�O[_S^c�Z\YLVOW]�QOXO\K^ON�Lc�VK\QO
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cOK\�{�KLY_^�̂ RO�ZY]^�aK\�K`O\KQO�{�KX�SXM\OK]O�SX�Z_LVSM�ObZOXNS^_\O�YP
YXVc�����ZO\MOX^�K�cOK\�YX�^O\^SK\c�ON_MK^SYX�aY_VN�\O]_V^�SX�K�PKVV�SX�^RO
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VK\QOVc�NS]KZZOK\ON�Lc�^RO�^SWO�S^�^KLVON�S^]�<OZY\^��?XPY\^_XK^OVc��^RO
7-1� WKNO� XY� K^^OWZ^� ^Y� KNT_]^� S^]� PSXNSXQ]� ^Y� \OPVOM^� ^RO� \KZSNVc
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