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]YMSKV�T_]^SMO�aS^R�OMYXYWSM�OPPSMSOXMc�K^�K�^SWO�aROX�SXMYWO�KXN�aOKV^R�K\O
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]_MR�K]�8Oa�DOKVKXN��,\S^KSX�KXN�+WO\SMK�RK`O�N\KaX�̂ aY�MYXMV_]SYX]
P\YW�̂ RO]O�MRKXQO]��>RO�PS\]^�S]�̂ RK^�XK^SYX�]^K^O]�K\O�XYa�VSWS^ON�SX�̂ RO
aKc�̂ ROc�MKX�NO^O\WSXO�̂ RO�aOVV�LOSXQ�KXN�VSPO�MRKXMO]�YP�̂ ROS\�MS^SdOX]�
SX�MYX^\K]^�^Y�^RO�]S^_K^SYX�SX�^RO�ZY]^�aK\�ZO\SYN��LO^aOOX��#����#!��
aROX� 5OcXO]SKX� NOWKXN� WKXKQOWOX^� MY_VN� OX]_\O� XOK\� P_VV
OWZVYcWOX^��>RO�]OMYXN� S]� ^RK^�ON_MK^SYX� S]� ^RO�UOc�^Y� SXNS`SN_KV]�
Z\Y]ZOM^]�SX�̂ RO�XOa�QVYLKV�OMYXYWc�LOMK_]O�YP�̂ RO�Z\OWS_W�ZVKMON�YX
RSQRVc�]USVVON�VKLY_\��3^�S]�XY^ON��PY\�ObKWZVO��̂ RK^�S^�S]�̂ RO�_X]USVVON�aRY
K\O�WY\O�VSUOVc�^Y�LO�_XOWZVYcON�KXN�SX�ZY`O\^c��>RO\OPY\O��]SXMO�^RO
YXO� K\OK� aRO\O� ^RO� ]^K^O� ]^SVV� RK]� K� RSQR� NOQ\OO� YP� MYX^\YV� S]� Y`O\
ON_MK^SYX�� S^� S]� ON_MK^SYX� aRSMR� ]RY_VN� ^KUO� MOX^\O� ]^KQO� SX� ^RO
PY\W_VK^SYX�YP�K�XK^SYX�]�OMYXYWSM�KXN�]YMSKV�ZYVSMc��3^�S]�̂ RSXUSXQ�YP�̂ RS]
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LOSXQ�_]ON�^Y�Z\YWY^O�^RO�8K^SYXKV�ZK\^c�]�ON_MK^SYX�ZYVSMc�SX�8Oa
DOKVKXN�SX��##���3X�YXO�]OX]O�^RO�ON_MK^SYX�]c]^OW�S]�XYa�LOSXQ�K]UON
^Y� Z\Y`SNO� ^RO� ]YV_^SYX� ^Y� ^RO� P_XNKWOX^KV� Z\YLVOW� YP� VSLO\KV
NOWYM\KMSO]$�RYa�̂ Y�\OMYXMSVO�]YMSKV�T_]^SMO�aS^R�OMYXYWSM�OPPSMSOXMc��,c
M\OK^SXQ� K� RSQRVc� ]USVVON� aY\UPY\MO�� S^� S]� K\Q_ON� ^RK^� ^RO� S]]_O� YP
OMYXYWSM�]_\`S`KV�S]�KNN\O]]ON�]SXMO�S^�S]�XK^SYX]�aS^R�RSQRVc�ON_MK^ON
aY\UPY\MO]�aRSMR�aSVV�K^^\KM^��RSQR�[_KVS^c��NS\OM^�SXaK\N�SX`O]^WOX^�
SX� ^RO� M\OK^SYX� YP� VOKNSXQ� ONQO� SXN_]^\SO]�� 0_VV� OWZVYcWOX^� aSVV�
^RO\OLc��LO�KMRSO`ON��KXN�K]�KX�KNNON�LYX_]��aY\U�SX�̂ RO]O�OX^O\Z\S]O]
aSVV�LO�MYQXS^S`OVc�]^SW_VK^SXQ��7Y\OY`O\��^RO�[_O]^SYX�YP�]YMSKV�T_]^SMO
S]�KNN\O]]ON�Lc�OWZRK]S]SXQ�̂ RO�XOON�̂ Y�\KS]O�ON_MK^SYXKV�]^KXNK\N]�PY\
KVV��^RO\OLc�OX]_\SXQ�KMMO]]�^Y�RSQR�]USVV��RSQR�aKQON�TYL]��8Y^SMO��^RK^
^RS]� MY_VN� LO� K� NOPSXS^SYX� YP� O[_S^c�� L_^� MO\^KSXVc� XY^� YP� O[_KVS^c� YP
YZZY\^_XS^c� SX� ^RO� ]^\YXQ� ]OX]O�YP� O[_KVS^c�YP� \O]_V^]� PY\W_VK^ON�Lc
-YVOWKX���# "����:YVS^SMKVVc��KXN�SX�^O\W]�YP�VSPO�MRKXMO]��^RS]�]RSP^�SX
NOPSXS^SYX� RK]� ]SQXSPSMKX^� MYX]O[_OXMO]� PY\� RYa� ON_MK^SYX� ZYVSMc� S]
P\KWON�KXN�PY\�̂ RO�̀ SKLSVS^c�YP�̂ RO�XYa�MYX`OX^SYXKV�ZY]S^SYX�SX�ZYVS^SMKV
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>RO�Z_\ZY]O�YP�^RS]�ZKZO\�S]�^Y�ZYSX^�Y_^�K�ZK\KNYb�SX�^RS]�ZY]S^SYX
aRSMR� WKUO]� S^� _X^OXKLVO�� KXN� ^Y� Z\Y`SNO� KX� K\Q_WOX^� PY\� KX
KV^O\XK^S`O�KQOXNK�SX�]YMSKV�KXN�OMYXYWSM�ZYVSMc�aRSMR�RK]�̂ RO�ZY^OX^SKV
^Y� KNN\O]]��WY\O� KNO[_K^OVc�� ^RO� \OMYXMSVSK^SYX� YP� ]YMSKV� T_]^SMO� KXN
OMYXYWSM� OPPSMSOXMc� _XNO\� ^RO� XOa� QVYLKV� OMYXYWSM� MYXNS^SYX]�� >Y
_XNO\]^KXN� ^RS]� ZK\KNYb�aO� XOON� ^Y� XY^O� ^RK^� ^RO\O� S]� K� MYX]OX]_]
KWYXQ]^�ZYVS^SMSKX]�KXN�ZYVSMc�WKUO\]�YP�^RO�MOX^\O�VOP^�KXN�\SQR^�^RK^
^RO�ZYVK\S]K^SYX�YP�SXMYWO]�KXN�aOKV^R�SX�aO]^O\X�]YMSO^SO]�Y`O\�̂ RO�ZK]^
^aOX^c�cOK\]�MKX�LO�ObZVKSXON�SX�^O\W]�YP�]USVV��3^�S]�K]]O\^ON�^RK^�^RO
QVYLKV� NOWKXN� PY\� RSQRVc� ]USVVON� YMM_ZK^SYX]� RK]� \S]OX�� aRSVO� ^RO
NOWKXN�PY\�_X]USVVON�aY\U�RK]�PKVVOX��2OXMO��K]�^RO�aOVV�ON_MK^ON�K\O
QO^^SXQ� aOVV�ZKSN� TYL]�� ^RO� VOK]^� aOVV�ON_MK^ON� RK`O� ObZO\SOXMON� K
NOMVSXO�SX�aKQO]��Y\�_XOWZVYcWOX^��+XN�RO\O� S^�]RY_VN�LO�LY\XO�SX
WSXN� ^RK^�8Oa�DOKVKXN�RK]�ZYVK\S]ON�WY\O� \KZSNVc� ^RKX� KXc� Y^RO\
aO]^O\X�]YMSO^c�SX�^RO�\OMOX^�ZK]^��2SVV]���##����>RO�PKM^�YP�ZYVK\S]K^SYX�
^RO\OPY\O��QS`O]�KX�KNNON�_\QOXMc�^Y�^RO�[_O]^SYX�YP�]YMSKV�T_]^SMO�KXN
WKUO]�S^�KVV�̂ RO�WY\O�SWZY\^KX^�̂ RK^�̂ RO�MVKSW�̂ RK^�ON_MK^SYX�MKX�XK\\Ya
^RO�QKZ�LO^aOOX�\SMR�KXN�ZYY\�LO�^RY\Y_QRVc�ObKWSXON��
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ZY]]SLVO�^Y�O`OX�WOO^�^RO�QYKV�YP�O[_S^c�K]�NOPSXON�KLY`O�aROX�SX�^RO
XOY�VSLO\KV� ]YMSO^SO]� YP� 8Oa� DOKVKXN�� +WO\SMK� KXN� ,\S^KSX�� ^RO
MYX]O[_OXMO�YP�ZYVK\S]K^SYX�RK]�WOKX^�̂ RK^�]YWOaRO\O�LO^aOOX����KXN
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PSXNSXQ]�YP�]YMSKV�]MSOXMO�\O]OK\MR�̂ RK^�̂ RY]O�aRY�MYWO�P\YW�RY_]ORYVN]
SX�ZY`O\^c�NY�XY^��Lc�KXN�VK\QO��KMRSO`O�aOVV�SX�ON_MK^SYX��2Ya��_XNO\
^RO]O�MYXNS^SYX]�S]�^RO�QYKV�YP�ON_MK^SXQ�KVV�ZY^OX^SKV�MS^SdOX]�^Y�K�RSQR
]^KXNK\N�̂ Y�LO�WO^)�,_^�K]USXQ�̂ RS]�]^\KSQR^PY\aK\N�[_O]^SYX�\OKVVc�YXVc
LOQSX]�^RO�Z\YMO]]�YP�]RYaSXQ�RYa�PVKaON�^RS]�ZY]S^SYX�S]��0Y\�SX�Y\NO\
^Y�MVKSW�^RK^�ZYVK\S]K^SYX�S]�K�P_XM^SYX�YP�MRKXQO]�SX�^RO�QVYLKV�NOWKXN
PY\�]USVV��̂ RO]O�ZYVS^SMSKX]�KXN�ZYVSMc�WKUO\]�K]]_WO�̂ RO�MYWWYXVc�ROVN�
L_^�SXKNO[_K^O��XOY�MVK]]SMKV�OMYXYWSM�K]]_WZ^SYX]�KLY_^�̂ RO�XK^_\O�YP
]USVV�SX�^RO�VKLY_\�WK\UO^��2OXMO��̂ ROc�MKXXY^�ObZVKSX�aRc�ZYVK\S]K^SYX
RK]�YMM_\\ON��KXN�^ROc�RK`O��^RO\OPY\O��VS^^VO�_XNO\]^KXNSXQ�YP�aRc�K
�]Y_XN��ON_MK^SYX�PY\�KVV�MKXXY^�LO�KMRSO`ON�aS^RSX�^RO�P\KWOaY\U�YP
ZYVSMSO]�̂ ROc�K\^SM_VK^O��8Y\�aRc��O`OX�SP�aO�OX^O\^KSXON�̂ RO�SWZVK_]SLVO
SNOK�̂ RK^�S^�MY_VN�LO�KMRSO`ON��S^�aY_VN�XY^�\OWONc�̂ RO�Z\YLVOW�YP�]YMSKV
T_]^SMO�

>RO� K\Q_WOX^� NO`OVYZON� SX� ^RS]� ZKZO\� \OTOM^]� ^RO� SNOK� ^RK^
ZYVK\S]K^SYX�YP�aOKV^R�KXN�SXMYWO�S]�^Y�LO�ObZVKSXON�Z\SWK\SVc�SX�^O\W]
YP�MRKXQO]�SX�^RO�QVYLKV�VKLY_\�WK\UO^��K\Q_SXQ�\K^RO\�^RK^�^RO�Ob^\OWO
ZYVK\S]K^SYX� ObZO\SOXMON� SX� +XQVYZRYXO�NYWSXK^ON� OMYXYWSO]� S]� K
P_XM^SYX�YP�̂ RO�XOY�VSLO\KV�ZYVS^SMKV�Z\YTOM^�SXS^SK^ON�N_\SXQ�̂ RO�OSQR^SO]�
<K^RO\�̂ RKX�LOSXQ�K�XK^_\KV�MYX]O[_OXMO�YP�MRKXQSXQ�QVYLKV�NOWKXN�PY\
]USVV��ZYVK\S]K^SYX�]RY_VN�LO�]OOX�K]�̂ RO�XOY�VSLO\KV�]^K^O�]�\O]ZYX]O�̂ Y�̂ RO
XOa�QVYLKV�OMYXYWc��>RO�]^K^O��^RO\OPY\O��RK]�^RO�ZY^OX^SKV�PY\�ZVKcSXQ
K�PK\�WY\O�KM^S`O�\YVO�SX�\ON_MSXQ�^RO�NS]ZK\S^SO]�YP�aOKV^R�KXN�SXMYWO
SX�XOY�VSLO\KV�]YMSO^SO]�

2YaO`O\��aRSVO� ^RO� ]^K^O� MKX�Z\YPS^KLVc� SX^O\`OXO� ^Y� \ON_MO� ^RO
NS]ZK\S^SO]�YP�aOKV^R�KXN� SXMYWO�PY\� ^RY]O� SX�aY\U�� ^RO�]S^_K^SYX�PY\
^RY]O� Y_^� YP� aY\U� S]� ]YWOaRK^� NSPPO\OX^�� >RO� MK_]O� YP� RSQR� KXN
ZO\]S]^OX^�VO`OV]�YP�_XOWZVYcWOX^�S]�VO]]�̂ Y�NY�aS^R�̂ RO�[_O]^SYX�YP�]USVV�
KXN�WY\O�^Y�NY�aS^R�^RO�NO`OVYZWOX^�YP�K�]^KXNK\N�OMYXYWSM�ZYVSMc
\O]ZYX]O� ^Y� ^RO� QVYLKV� OMYXYWc� aRSMR� VYMU]� SX� RSQR� VO`OV]� YP
_XOWZVYcWOX^�� +QKSX�� ^RO\O� S]� K� \KNSMKV� ]^K^O� \O]ZYX]O� aRSMR� MKX
KNN\O]]� ^RS]� S]]_O� SX� aKc]� ^RK^� RK`O� XY^� LOOX� MYX^OWZVK^ON� SX
+XQVYZRYXO�NYWSXK^ON�]YMSO^SO]��YXO�aRSMR�S]�XOMO]]K\c�SP�aO�K\O�XY^
^Y� KMMOZ^� ^RO� KV^O\XK^S`O� YP� KX� _XNO\MVK]]� aS^R� KVV� ^RO� _XNO]S\KLVO
MYX]O[_OXMO]�S^]�ObS]^OXMO�RK]��PY\�]YMSO^c�SX�QOXO\KV��KXN�ON_MK^SYX�SX
ZK\^SM_VK\��

>KUOX�^YQO^RO\��SX^O\`OX^SYX]�^Y�\ON_MO�^RO�ZYVK\S]K^SYX�YP�SXMYWO
KXN�aOKV^R�KXN�KNN\O]]�̂ RO�S]]_O�YP�_XOWZVYcWOX^�MKX�L\SXQ�KLY_^�̂ RO
]YMSKV� PY_XNK^SYX]� ^Y� Z\Y`SNO� K� Q\OK^O\� WOK]_\O� YP� O[_KVS^c� YP
YZZY\^_XS^c��2YaO`O\��aO�KV]Y�XOON�̂ Y�MYX]SNO\�̂ RO�XK^_\O�YP�ON_MK^SYX
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SX^O\Z\O^ON�SX�^aY�aKc]��LY^R�YP�aRSMR�]OO�^RO�]^K^O�K]�]^OZZSXQ�LKMU
P\YW�S^]�\YVO�YP�\OQ_VK^SXQ�̂ RO�MYWZO^S^SYX�PY\�M\ONOX^SKV]�YX�K�T_]^�LK]S]�
>RO�]^\YXQ�SX^O\Z\O^K^SYX�YP�^RS]�\O^\OK^�S]�^RK^�Lc�SX^\YN_MSXQ�WK\UO^
MYWZO^S^SYX��̂ RO�]^K^O�S]�KM^S`OVc�QS`SXQ�̂ RO�Z\YPO]]SYXKV�WSNNVO�MVK]]�̂ RO
KN`KX^KQO�XOMO]]K\c�^Y�\OZ\YN_MO�S^]�Z\S`SVOQO�P\YW�YXO�QOXO\K^SYX�^Y
KXY^RO\� �,\YaX�� �##�%� �##���� >RO� aOKUO\� L_^� XY� VO]]� SWZY\^KX^
K\Q_WOX^� S]� ^RK^� Lc� OWZRK]S]SXQ� \KS]SXQ� ]^KXNK\N]� PY\� KVV� ^RO� ]^K^O
]SWZVc� \OWKSX]� ]SVOX^� YX� ^RO� [_O]^SYX� YP� RYa� ^RO� MYWZO^S^SYX� PY\
M\ONOX^SKV]� S]� ^Y� LO� PKS\Vc� \OQ_VK^ON�� /[_S^c� RK]� \OZVKMON� O[_KVS^c� YP
YZZY\^_XS^c��7Y\OY`O\��SX�LY^R�SX^O\Z\O^K^SYX]�̂ RO�[_O]^SYX�YP�̂ RO�]YMSKV
MYXNS^SYX]� XOMO]]K\c� ^Y� L\SXQ� KLY_^� O`OX� ^RO� WSXSWKV� MYXNS^SYX� YP
O[_S^c� S]� ^\KX]PO\\ON�Lc�K� ]VOSQR^�YP�ZYVS^SMKV� \RO^Y\SM� SX^Y�K�[_O]^SYX
KLY_^� ]MRYYV� OPPOM^S`OXO]]�� =MRYYV]�� KQKSX]^� KVV� ^RO� O`SNOXMO�� K\O
]_ZZY]ON�^Y�LO�KLVO�^Y�MYWZOX]K^O�PY\�]YMSO^c��>RO�ZYVSMc�KV^O\XK^S`O]
^Y�^RS]�\O^\OK^�Lc�^RO�]^K^O�ZYSX^�^Y�KX�KM^S`O�\YVO�PY\�^RO�]^K^O�SX�PKS\Vc
\OQ_VK^SXQ�̂ RO�MYWZO^S^SYX�PY\�M\ONOX^SKV]��K]�aOVV�K]�Z\Y`SNSXQ�̂ RO�]YMSKV
MYXNS^SYX]�^Y�OXKLVO�KVV�MRSVN\OX�^Y�KMRSO`O�K�]Y_XN�ON_MK^SYX�

3X�Y\NO\�̂ Y�_XNO\]^KXN�aRc�̂ RS]�XYa�MYX`OX^SYXKV�̀ S]SYX�S]�PVKaON�
KV^RY_QR� XY� NY_L^� ZYVS^SMKVVc� K^^\KM^S`O�� aO� �SX^O\\YQK^O�� S^� Lc
ObKWSXSXQ�^RO�S]]_O]�YP�SXMYWO�ZYVK\S]K^SYX��_XOWZVYcWOX^�KXN�^RO
\OQ_VK^SYX�YP�^RO�MYWZO^S^SYX�PY\�M\ONOX^SKV]��
3XMYWO�:YVK\S]K^SYX�KXN�^RO�1VYLKV�6KLY_\�7K\UO^
+MMY\NSXQ�^Y�^RO�XOa�MYX]OX]_]��Q\YaSXQ�SXMYWO�SXO[_KVS^SO]�K\O�]OOX
^Y�\OPVOM^�SXNS`SN_KV�NSPPO\OXMO]�SX�^RO�[_KVS^c�YP�^ROS\��R_WKX�MKZS^KV��
2O\O�^RO�K\Q_WOX^�S]�LK]ON�YX�^\OXN�NK^K�aRSMR�]RYa�K�aSNOXSXQ�YP
SXMYWO� SXO[_KVS^SO]�� >RO\O� RK]� LOOX� K� N\KWK^SM� SXM\OK]O� SX� SXMYWO
SXO[_KVS^SO]�SX�8Oa�DOKVKXN��+WO\SMK�KXN�,\S^KSX�]SXMO�^RO�VK^O��#!�]�
=_MR�O`SNOXMO�S]�̂ KUOX�̂ Y�\OPVOM^�̂ RO�\OVK^S`O�KLSVS^SO]�YP�aY\UO\]�̂ Y�̂ \KNO
^ROS\�UXYaVONQO��]USVV]�KXN�SX]SQR^]�YX�̂ RO�QVYLKV�VKLY_\�WK\UO^��+]�VYa
]USVVON� TYL]� RK`O� LOOX� VY]^� ^Y� NO`OVYZSXQ� OMYXYWSO]� aS^R� MROKZO\
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M_V^_\KV��ZYVS^SMKV�KXN�]YMSO^KV�PKM^Y\]��>RS]�S]�YP�MY_\]O�YL`SY_]�aROX
_XZKSN� MRSVN� MK\O�� _XNO\^KUOX� Z\SWK\SVc� Lc� aYWOX�� S]� ^KUOX� SX^Y
MYX]SNO\K^SYX��7Y\OY`O\��NO]ZS^O�^RO�aKc�]USVV� S]�_]ON�SX� ^RO�M_\\OX^
NOLK^O� KLY_^� SXMYWO� SXO[_KVS^SO]� KXN� OMYXYWSM�ZO\PY\WKXMO�� S^� RK]
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?XS^ON�=^K^O]�KXN�,\S^KSX�RK`O�\O]ZYXNON�̂ Y�QVYLKV�OMYXYWSM�MYXNS^SYX]�
>RS]�\O]ZYX]O��VSUO�^RO�QVYLKV�OMYXYWc�S^]OVP��RK]�LOOX�]RKZON�Lc�^RO
8Oa�<SQR^�ZYVS^SMKV�Z\YTOM^]�YP�<OKQKX�KXN�>RK^MRO\��7K\MRKU���##���
+V^RY_QR�̂ RO�NOLK^O�KLY_^�aRK^�S]�NS]^SXM^S`O�KLY_^�+WO\SMK�KXN�,\S^KSX
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OX^S\OVc� W_^_KVVc� ObMV_]S`O��� +� WKTY\� MYX]O[_OXMO� YP� WK\UO^
NO\OQ_VK^SYX� SX� ^RO� +XQVYZRYXO�NYWSXK^ON� ]YMSO^SO]� RK]� LOOX� ^Y
OXRKXMO�̂ RO�ZYaO\�YP��MY\O��aY\UO\]�SX�NYaX�]SdON�Y\QKXS]K^SYX]��>RS]
S]� ]_ZZY\^ON� Lc� ^RO� PKM^� ^RK^� ^RO�WY]^� N\KWK^SM� MRKXQO]� SX� SXMYWO
NS]^\SL_^SYX�K\O�^Y�LO�PY_XN�K^�OS^RO\�OXN�YP�^RO�SXMYWO�ZK\KNO��ARK^
SXMYWO�ZYVK\S]K^SYX�SX�8Oa�DOKVKXN��^RO�?=+�KXN�^RO�?5�KV]Y�\O`OKV]
S]�^RO�aKc�SX�aRSMR�^RO��MK]SXY��OMYXYWSO]�YP�^RO]O�MY_X^\SO]�SX�^RO
�#"�]� OXKLVON� MYWZKXc� ObOM_^S`O� KXN� ]OXSY\�WKXKQO\]�� KVYXQ�aS^R
^RY]O� aRY� aY\UON� SX� ^RO� PSXKXMSKV� WK\UO^]�� ^Y� OXQKQO� SX� �aOKV^R
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SXM\OK]O�SX�^RO�\O^_\X]�^Y�K�_XS`O\]S^c�NOQ\OO�aK]�N_O�^Y�KX�SXM\OK]ON
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MKX�^RO�NOMVSXO�SX�^RO�aKQO]�YP�^RO�_X]USVVON�LO�ObZVKSXON�SX�^O\W]�YP
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SX�L\OKUSXQ�^RO�ZYaO\�YP�_XSYX]�Lc�NO\OQ_VK^SYX�\OKVVc�aK]�K�ZY]^�RYM
WKXYO_`\O�Lc�XOY�VSLO\KV�QY`O\XWOX^]�]SWZVc�LOMK_]O�^RO�ZYaO\�YP
_XSYX]�aK]�KV\OKNc�_XNO\WSXON�Lc�^RO�^R\OK^�YP�MYWZO^S^SYX�PY\�MROKZ
WKX_KV�VKLY_\�P\YW�Y`O\]OK]��2YaO`O\��aRSVO�̂ RO\O�WKc�LO�]YWO�̂ \_^R
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ObZONSOXMO�� L_^� S^� KV]Y� ]_QQO]^]� ^RK^� MYWZKXSO]� RK`O� XY^� YXVc
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T_]^SMO� KXN� OMYXYWSM� OPPSMSOXMc�� Z\OMS]OVc� LOMK_]O� ^RO� VYXQ�^O\W
SX`O]^WOX^�SX�MKZS^KV�KXN�VKLY_\�S]�KL]OX^�

>RO�KL]OXMO�YP�K� VYXQ�^O\W� SX`O]^WOX^� SX� VKLY_\� S]�YP�ZK\^SM_VK\
MYXMO\X��O]ZOMSKVVc�SP�aO�K\O�SX^O\O]^ON�SX�Z\Y`SNSXQ�K�]Y_XN�ON_MK^SYX
PY\�KVV��>RO�PKM^�S]�^RK^�YXO�^RSXQ�aO�UXYa�KLY_^�ON_MK^SYXKV�]_MMO]]�S]
^RK^�S^]�]Z\SXQLYK\N�S]�K�]OM_\O�MRSVNRYYN��:K\OX^]�aRY�K\O�MYX]^KX^Vc
]_PPO\SXQ� PSXKXMSKV� SX]OM_\S^c� K\O� VO]]� VSUOVc� ^Y� LO� KLVO� ^Y� M\OK^O� ^RO
XOMO]]K\c�]OM_\S^c�PY\�̂ ROS\�MRSVN\OX��>RO�]S^_K^SYX�PY\�̂ RO�_XOWZVYcON�
RYaO`O\��S]�O`OX�WY\O�Z\YLVOWK^SM��KXN�S^�S]�^Y�^ROW�aO�XYa�^_\X��
?XOWZVYcWOX^�KXN�<O]USVVSXQ�
>RO� MYX]OX]_]� `SOa� S]� ^RK^� ^RO� ]^K^O� MKX� XY� VYXQO\� Q_K\KX^OO� P_VV
OWZVYcWOX^��3^�MKX��RYaO`O\��Z\Y`SNO� PY\�RSQR�]USVV��RSQR�aKQO��P_VV
OWZVYcKLSVS^c�^R\Y_QR�ON_MK^SYX�SX�^RO�P_^_\O��2YaO`O\�^RO�Z\YLVOW
RO\O�S]�^RK^�^RO�RSQR�aKQO��SP�XY^�^RO�RSQR�]USVV�\Y_^O��WKc�XO`O\^ROVO]]
LO�Z_\]_ON�K^� ^RO�Z\SMO�YP�]SQXSPSMKX^�_XOWZVYcWOX^� SX� ^RO�]RY\^� ^Y
WONS_W�^O\W��>RS]�S]�LOMK_]O��RS]^Y\SMKVVc��ON_MK^SYX�]c]^OW]�RK`O�XY^
LOOX�QOK\ON�̂ Y�Z\Y`SNSXQ�RSQR�VO`OV]�YP�ON_MK^SYX�PY\�KVV��]Y�̂ RK^�̂ RO�YXVc
aKc�RSQR�aKQO]�PY\�̂ RO�]OWS�]USVVON�KXN�_X]USVVON�MKX�LO�WKSX^KSXON�S]
^R\Y_QR�̀ K\SY_]�PY\W]�YP�VKLY_\�WK\UO^�\OQ_VK^SYX�KXN�]YMSKV�Z\Y^OM^SYX
ZYVSMSO]�� 2YaO`O\�� K]� aO� RK`O� ]OOX�� KMMY\NSXQ� ^Y� XOY�MVK]]SMKV
OMYXYWS]^]��VKLY_\�WK\UO^�\OQ_VK^SYX�LSN]�_Z�̂ RO�Z\SMO�YP�̂ RY]O�SX�aY\U
KXN� NS]MY_\KQO]� OWZVYcO\]� P\YW� ^KUSXQ� YX� WY\O� aY\UO\]�� AS^R
NO\OQ_VK^SYX�̂ RO�Z\SMO�YP�VKLY_\�aY_VN�PKVV�KXN�OWZVYcO\]�aY_VN��L_c�
WY\O�aY\UO\]��>RO�NOLK^O�Y`O\�VKLY_\�WK\UO^�NO\OQ_VK^SYX�RK]�QS`OX
\S]O�^Y�^RO�`SOa�^RK^�KVV�KN`KXMON�]YMSO^SO]�K\O�XYa�YX�^RO�RY\X]�YP�K
NSVOWWK� SX� ^O\W]� YP� _XOWZVYcWOX^�� /S^RO\� VKLY_\� WK\UO^]� K\O
NO\OQ_VK^ON�K]�SX�+WO\SMK��aRO\O�YPPSMSKV�_XOWZVYcWOX^�S]�LOVYa���ZO\
MOX^��L_^�aRO\O�̂ RO\O�S]�Ob^OX]S`O�ZY`O\^c�LOMK_]O�aKQO]�K^�̂ RO�LY^^YW
OXN� YP� ^RO� VKLY_\� WK\UO^� K\O� SX]_PPSMSOX^� ^Y� VS`O� YX�� Y\� ^ROc� K\O
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\OQ_VK^ON�� K]� SX� ^RO� Z\YN_MO\� MKZS^KVS]^� \Y_^O� Z_\]_ON� Lc�1O\WKXc�
aRO\O�_XOWZVYcWOX^�S]�RSQRO\�L_^�]Y�S]�^RO�MYWZOX]K^SYX�ZKSN�^Y�^RO
_XOWZVYcON� �/_\YZOKX� -YWWS]]SYX�� �##�%� 0\OOWKX�� �##���� >RO
Z\YLVOW�^RS]�ZY]O]�S]�^RK^�YX�^RO�YXO�RKXN�K�WKTY\S^c�YP�aY\UO\]�MKX
ObZOM^�QYYN�[_KVS^c�TYL]�KXN�K�\OK]YXKLVO�]^KXNK\N�YP�VS`SXQ��L_^�^RO
ZYVK\S]K^SYX�YP�WK\UO^�SXMYWO]�K`YSNON�Lc�̂ RO�Z\YN_MO\�MKZS^KVS]^�\Y_^O�
O]ZY_]ON�SX�XY\^RO\X�/_\YZO��S]�\OZ\YN_MON�LO^aOOX�̂ RY]O�SX�aY\U�KXN
^RY]O�_XOWZVYcON��>RO�NS`S]SYX]�SX�]YMSO^c�\OWKSX��L_^�^RO�]Y_\MO�S]
NSPPO\OX^��

>RO�Z\YLVOW]�aS^R�^RO]O�K\Q_WOX^]�K\O�^RK^�^RO�LSXK\c�YZ^SYX]�YP
P_VV�OWZVYcWOX^�̀ ]��P_VV�OWZVYcKLSVS^c�KXN�YP�\OQ_VK^ON�̀ ]��NO\OQ_VK^ON
VKLY_\�WK\UO^]� PKSV� ^Y�Q\K]Z�^RO�MK_]O]�YP�_XOWZVYcWOX^� SX� ^RO� VK^O
^aOX^SO^R�MOX^_\c��?XOWZVYcWOX^��K^�^RO�VYa�VO`OV]�KMRSO`ON�N_\SXQ
^RO�ZY]^�aK\�ZO\SYN�aK]�RS]^Y\SMKVVc�_XS[_O��NOZOXNSXQ�YX�K�MYX^SXQOX^
]O^� YP� MS\M_W]^KXMO]� �9\WO\YN�� �##���� +^^OWZ^SXQ� ^Y� M\OK^O� ]SWSVK\
MS\M_W]^KXMO]�PY\�^RO�OK\Vc�ZK\^�YP�^RO�^aOX^c�PS\]^�MOX^_\c�S]�VSUOVc�^Y
Z\Y`O�OV_]S`O�KXN�SX�ZYVS^SMKV�̂ O\W]�]YWO^RSXQ�YP�K�RYKb�ZO\ZO^\K^ON�Lc
ZYVS^SMKV�ZK\^SO]�aRY�Z\YWS]O�S^��Y\�]YWO^RSXQ�MVY]O�^Y�S^��3^�S]��ZO\RKZ]�
PY\� ^RS]� \OK]YX� ^RK^� P_VV� OWZVYcWOX^� RK]� LOOX� ^\KX]VK^ON� SX^Y� P_VV
OWZVYcKLSVS^c��̂ RO\OLc�̂ R\YaSXQ�̂ RO�YX_]�YX�̂ RO�SXNS`SN_KV�̂ Y�PSXN�K�TYL�

3P�aO�ObKWSXO�̂ RO�Z\YPSVO]�YP�]O`O\KV�9/-.�MY_X^\SO]��̂ RO\O�K\O�̂ aY
]^\SUSXQ�YL]O\`K^SYX]�^RK^�MKX�LO�WKNO��0S\]^Vc��1.:�RK]�LOOX�NS`Y\MON
P\YW�OWZVYcWOX^�SX�^RO�ZK]^�^aOX^c�cOK\]��T_]^�K]�Q\Ya^R�RK]�XY^�VON
^Y�K�]RK\ON�Z\Y]ZO\S^c�N_\SXQ�^RO�]KWO�ZO\SYN��3X�=ZKSX�^RO�OMYXYWc
Q\Oa�Lc�#��ZO\�MOX^�LO^aOOX��#!���##��KXN�VY]^���ZO\�MOX^�YP�S^]�TYL]
�0SXKXMSKV� >SWO]�� �##��� 9M^YLO\� ���� >RS]� S]� SX� ]^K\U� MYX^\K]^� ^Y� ^RO
ZY]^�aK\�ZO\SYN�aROX�LY^R�SXMYWO]�KXN�TYL]�aO\O�VSXUON�^Y�OMYXYWSM
Q\Ya^R��1\Ya^R�NOVS`O\ON�KX�O`OX�\S]O�SX�SXMYWO�PY\�KVV�YMM_ZK^SYXKV
Q\Y_Z]��=OMYXNVc��^RO�^\KTOM^Y\SO]�^KUOX�Lc�9/-.�MY_X^\SO]�SX�^O\W]�YP
^ROS\�WKSX�SXNSMK^Y\]��SXPVK^SYX��Q\Ya^R�KXN�LKVKXMO�YP�ZKcWOX^]�`K\c
N\KWK^SMKVVc��cO^�_XOWZVYcWOX^�\OWKSX]�K\Y_XN�Y\�KLY`O�!�ZO\�MOX^��SX
^O\W]�YP�^RO�YPPSMSKV�]^K^S]^SM]��PY\�O`O\c�MY_X^\c�aS^R�^RO�ObMOZ^SYX�YP
+WO\SMK�KXN�4KZKX��>RS]�SXMV_NO]�MY_X^\SO]�aS^R�\OMOX^�\OVK^S`OVc�RSQR
VO`OV]�YP�Q\Ya^R�]_MR�K]�-KXKNK��8Oa�DOKVKXN�KXN�+_]^\KVSK��

ARK^�KZZOK\]�^Y�RK`O�RKZZOXON�SX�^RO�ZK]^����cOK\]�S]�^RK^�K�]O^�YP
OMYXYWSM�KXN�]YMSKV�PY\MO]�RK]�Z_]RON�̂ RO�VYaO\�VSWS^�YP�_XOWZVYcWOX^
_Z�]_L]^KX^SKVVc�P\YW�KX�9/-.�K`O\KQO�aOVV�LOVYa���ZO\�MOX^�SX�^RO
ZY]^�aK\�ZO\SYN�̂ Y�KX�K`O\KQO�aOVV�KLY`O�!�ZO\�MOX^��-VOK\Vc�̂ RO�YSV�Z\SMO
RSUO]�YP�^RO�OK\Vc�]O`OX^SO]�RKN�W_MR�^Y�NY�aS^R�^RO�SXS^SKV� T_WZ�SX
_XOWZVYcWOX^�� L_^� ]SXMO� ^ROX� K� ]O\SO]� YP� MYX^SXQOX^� PKM^Y\]� RK]
MYX]ZS\ON�^Y�VYMU�_XOWZVYcWOX^�SX�K^�̂ RS]�RSQR�VO`OV��>RO�SX^\YN_M^SYX

������:RSV�,\YaX�KXN�2_QR�6K_NO\
YP�XOa� ^OMRXYVYQc�aRSMR�RK]� OXKLVON�WKMRSXO]� ^Y� \OZVKMO�aY\UO\]
MY_VN�RK`O�RKN�K�]SQXSPSMKX^�SWZKM^�YX�_XOWZVYcWOX^�PY\�LY^R�LV_O�KXN
aRS^O�MYVVK\�aY\UO\]�K]�^RO�TYLVO]]�Q\Ya^R�SX�=ZKSX�]_QQO]^]��=SWSVK\Vc
^RO�X_WLO\�YP�LV_O�MYVVK\�TYL]�VY]^�^Y�^RO�NO`OVYZSXQ�XK^SYX]�RK]�KNNON
^Y�^RO�Z\YLVOW��AYYN���##����2YaO`O\��^RO]O�PKM^Y\]�RK`O�^Y�LO�ZVKMON
aS^RSX�̂ RO�aSNO\�MYX^Ob^�YP�OMYXYWSM�\OQ_VK^SYX�SX�\OVK^SYX�̂ Y�̂ RO�QVYLKV
OMYXYWc��3^�S]�aY\^R�XY^SXQ�^RK^�M_\\OX^�OMYXYWSM�Y\^RYNYbc�OX]_\O]
^RK^� SX^O\O]^� \K^O]� \S]O� aS^R� OMYXYWSM� Q\Ya^R�� ^RO\OLc� ZY^OX^SKVVc
MRYUSXQ� YPP� P_\^RO\� SX`O]^WOX^� SX� Z\YN_M^S`O� MKZKMS^c� KXN� ROXMO
OWZVYcWOX^��3^�WKc�KV]Y�\ON_MO�NOWKXN��O]ZOMSKVVc�SX�MY_X^\SO]�VSUO
+WO\SMK�KXN�,\S^KSX�aS^R�K�RSQR�Z\YZY\^SYX�YP�PKWSVSO]�aS^R�WY\^QKQO]�

>RO\O�K\O�̂ aY�W_^_KVVc�MYX]S]^OX^�ObZVKXK^SYX]�PY\�̂ RO�VSXU�LO^aOOX
\S]SXQ�SX^O\O]^�\K^O]�KXN�Q\Ya^R��>RO�PS\]^�S]�^RK^�SX�K�NO\OQ_VK^ON�QVYLKV
PSXKXMO�WK\UO^�^RO\O� S]�K�]RY\^KQO�YP� SX`O]^WOX^�P_XN]��O]ZOMSKVVc�K^
^SWO]�YP�Q\Ya^R��+P^O\�KVV��aS^R�^RO�ZY^OX^SKV� ^Y� SX`O]^� SX�NO`OVYZSXQ
XK^SYX]�� K]� aOVV� K]� ^RO� NO`OVYZON� XK^SYX]�� ^RO� MYWZO^S^SYX� PY\
SX`O]^WOX^�RK]�SXM\OK]ON�N\KWK^SMKVVc��7Y\OY`O\��SX�K�QVYLKV�OMYXYWc�
^RO�L_]SXO]]�McMVO]�YP�^RO�NO`OVYZON�KXN�NO`OVYZSXQ�XK^SYX]�K\O�VSUOVc
^Y�LO�WY\O�]cXMR\YXS]ON��]Y�^RK^�KX�_Z^_\X�SX�^RO�QVYLKV�OMYXYWc�S]
VSUOVc� ^Y� LO� WO^� Lc� K� QVYLKV� NOWKXN� PY\� SXM\OK]ON� SX`O]^WOX^
�<Ya^RY\X���##����>RO�]OMYXN�S]�̂ RK^��aS^RSX�XK^SYX]��̂ RO�UOc�SX]^\_WOX^
PY\� ^RO� MYX^\YV� YP� SXPVK^SYX� S]� SX^O\O]^� \K^O]�� +]� OMYXYWSO]� Y`O\ROK^�
SX^O\O]^�\K^O]�K\O�\KS]ON�Lc�MOX^\KV�LKXU]�^Y�MRYUO�YPP�NOWKXN��>RO�_]O
YP� SX^O\O]^� \K^O]� ^Y� MYX^\YV� SXPVK^SYX� S]� MVKSWON� ^Y� LO� ]_MMO]]P_V� SX
MYX^\YVVSXQ� SXPVK^SYX� SX� K�aKc� SX�aRSMR� Y^RO\�WOK]_\O]� ^\SON� SX� ^RO
]O`OX^SO]�KXN�OSQR^SO]�{�SXMYWO]�ZYVSMSO]�KXN�MYX^\YV�YP�WYXOc�]_ZZVc
{�aO\O�XY^��+QKSX��RYaO`O\��aO�]RY_VN�XY^O�^RO�\YVO�YP�^RO�XOa�QVYLKV
OMYXYWc�SX�NOPSXSXQ�^RO�MYX^\YV�YP�SXPVK^SYX�K]�K�UOc�OVOWOX^�SX�KXc
]_MMO]]P_V�XK^SYXKV�MYWZO^S^S`O�]^\K^OQc��3P�SXPVK^SYX�SX�KXc�YXO�MY_X^\c
\S]O]�̂ Y�KZZ\OMSKLVc�RSQRO\�VO`OV]�̂ RKX�SX�MYWZO^S^Y\�MY_X^\SO]��S^]�QYYN]
K\O�VSUOVc�̂ Y�LO�Z\SMON�Y_^�YP�̂ RO�WK\UO^��2OXMO�̂ RO�]SQXSPSMKXMO�KMMY\NON
^Y�^RO�MYX^\YV�YP� SXPVK^SYX�SX�K�QVYLKV�OMYXYWc��,_^�^RO�MY]^�YP�_]SXQ
SX^O\O]^�\K^O]�^Y�^RS]�OXN�S]�^RK^�OMYXYWSO]�K\O�\_X�SX�K�ZO\WKXOX^�]^K^O
YP�_XNO\�MKZKMS^c��369���##���Z��� ����>RO�\S]O�SX�SX^O\O]^�\K^O]�]SWZVc
MRYUO]� YPP� NOWKXN� LOPY\O� S^� MKX� KZZ\OMSKLVc� OPPOM^� _XOWZVYcWOX^
VO`OV]�

7Y\O� \OMOX^Vc�� Y^RO\� ]^_NSO]� RK`O� K\Q_ON� ^RK^� S^� S]� NOMVSXSXQ
OMYXYWSM�Q\Ya^R��KXN�ROXMO�NOWKXN��KWYXQ�̂ RO�9/-.�MY_X^\SO]�]SXMO
�#!��aRSMR� S]� ^RO� P_XNKWOX^KV� MK_]O� YP� _XOWZVYcWOX^� �369�� �##�%
/K^aOVV�� �##���� ARSVO� ^RO� ^\OXN� SX� OMYXYWSM� Q\Ya^R� SX� KVV� 9/-.
MY_X^\SO]�RK]�NOMVSXON��369���##���Z�������S^�S]�_XMVOK\�aRO^RO\�\KS]SXQ



/N_MK^SYX�����KXN�^RO�1VYLKV�/MYXYWc������
VO`OV]�^Y�^RY]O�aRSMR�Z\O`KSVON�SX�^RO�ZO\SYN�LO^aOOX��# ��!��aY_VN
RK`O�^RO�]KWO�SWZKM^�YX�_XOWZVYcWOX^�XYa�^RK^�S^�NSN�^ROX��K]�^RO
ObKWZVO]�YP�+_]^\KVSK�KXN�-KXKNK�]RYa��>RO�Z\YLVOW�S]�̂ RK^�SX�K�QVYLKV
OMYXYWc��Q\Ya^R�WKc�LO�KMRSO`ON�̂ R\Y_QR�ObZY\^]��KXN�̂ RO�LOXOPS^]�YP
Q\Ya^R�]ZOX^�YX�SWZY\^]�\K^RO\�^RKX�RYWO�Z\YN_MON�QYYN]��ARO\OK]�
SX�^RO�ZY]^�aK\�0Y\NS]^�OMYXYWSO]�K�\S]O�SX�NOWKXN�aY_VN�ZO\MYVK^O
^R\Y_QR�̂ RO�OMYXYWc��̂ RO\OLc�M\OK^SXQ�TYL]��K�\S]O�SX�NOWKXN�XYa�WKc
]SWZVc� M\OK^O� TYL]� SX� ]YWO� Y^RO\� ZK\^� YP� ^RO� aY\VN�� >RS]� WKc� LO
O]ZOMSKVVc�]Y�SX�MY_X^\SO]�aRO\O�SXM\OK]O]�SX�SXMYWO]�K\O�KMM\_SXQ�̂ Y�̂ RO
aOKV^Rc��aRY�]ZOXN�^ROS\�WYXOc�YX�V_b_\c�QYYN]�P\YW�Y`O\]OK]�

>RO�KV^O\XK^S`O�^Y�^RS]�WKM\Y�KXKVc]S]�YP�^RO�MK_]O]�YP�_XOWZVYc�
WOX^�S]�^RO�WSM\Y�KXKVc]S]�YP�]YWO�XOY�MVK]]SMKV�OMYXYWS]^]��aRY�K\Q_O
^RK^�S^�S]�VKLY_\�WK\UO^�\SQSNS^SO]��YP�̂ RO�USXN�NS]M_]]ON�KLY`O��O]ZOMSKVVc
^RO�ZYaO\�YP�^\KNO�_XSYX]�KXN�RSQRVc�\OQ_VK^ON�VKLY_\�WK\UO^]��aRSMR
MK_]O�_XOWZVYcWOX^�KXN�]_]^KSX�SXPVK^SYX��>RO\O�K\O�^aY�OVOWOX^]�^Y
^ROS\�ObZVKXK^SYX��>RO�PS\]^� S]� ^RK^�^RO]O�\SQSNS^SO]�LSN�_Z�^RO�Z\SMO�YP
VKLY_\�KXN�WKSX^KSX�S^�K^�K�VO`OV�RSQRO\�̂ RKX�NO]S\KLVO�̂ Y�MVOK\�̂ RO�VKLY_\
WK\UO^�YP�_XOWZVYcON��>RO� ]OMYXN� S]� ^RK^� ^RO]O� \SQSNS^SO]�KVVYa� ^RO
�SX]SNO\]��aRY�K\O�OWZVYcON�^Y�LSN�_Z�^ROS\�aKQO]�O`OX�aROX�Y^RO\]
K\O�_XOWZVYcON��6SXNLOMU���=XYaO\���#" ���>RO\O�K\O�^aY�Z\YLVOW]
aS^R� ^RS]� ^ROY\c�� 0S\]^Vc�� ^RO\O� KZZOK\]� ^Y� LO� XY� ]^\YXQ� RS]^Y\SMKV
\OVK^SYX]RSZ� LO^aOOX� ^RO� NOQ\OO� YP� ]YMSKV� Z\Y^OM^SYX�� VKLY_\�WK\UO^
\OQ_VK^SYX�KXN�_XOWZVYcWOX^��>RO� VYaO]^� VO`OV]�YP�_XOWZVYcWOX^�
�#����#!��� RK`O� LOOX� K]]YMSK^ON� aS^R� ^RO� RSQRO]^� VO`OV]� YP� ]YMSKV
Z\Y^OM^SYX� KXN� VKLY_\� WK\UO^� \OQ_VK^SYX�� aRSVO� ^RO� Z\O]OX^� ZO\SYN
\OZ\O]OX^]�YXO�YP�̂ RO�VYaO]^�VO`OV]�YP�Z\Y^OM^SYX�KXN�\OQ_VK^SYX�KXN�̂ RO
RSQRO]^�VO`OV]�YP�_XOWZVYcWOX^��3X�S^]OVP�̂ RS]�ZK\^SM_VK\�K\Q_WOX^�S]�XY^
]^\YXQ�SP�aO�K]]_WO��K]�XOY�MVK]]SMKV�OMYXYWS]^]�^OXN�XY^�^Y��^RK^�^RO\O
RK]� LOOX� K� P_XNKWOX^KV� ]RSP^� SX� ^RO� OMYXYWSM�� ]YMSKV� KXN� ZYVS^SMKV
MYXNS^SYX]�YP�aO]^O\X�OMYXYWSO]� SX�^RO�ZK]^�^aOX^c�cOK\]��0Y\� ^RO]O
MRKXQON� MYXNS^SYX]� WKc� L\SXQ� KLY_^� MRKXQO]� SX� ^RO� \OVK^SYX]RSZ
LO^aOOX�NOQ\OO]�YP�\OQ_VK^SYX�KXN�]YMSKV�Z\Y^OM^SYX�KXN�OWZVYcWOX^�
2YaO`O\�O`OX�aS^RSX�^RO�M_\\OX^�ZO\SYN��NSPPO\OXMO]�LO^aOOX�XK^SYX]
\OVK^SXQ�̂ Y�\OQ_VK^SYX��Z\Y^OM^SYX�KXN�OMYXYWSM�ZO\PY\WKXMO�RK\NVc�LOK\
Y_^� ^RS]� ^RO]S]�� 0Y\� ObKWZVO�� ^RO�?5�RK]�YXO�YP� ^RO� VYaO]^� VO`OV]� YP
VKLY_\�Z\Y^OM^SYX�SX�^RO�9/-.�KXN�KX�_XOWZVYcWOX^�\K^O�YP�"���ZO\
MOX^�SX�^RO�ZK]^�cOK\���9/-.���##���Z��������3X�MYX^\K]^��2YVVKXN��aRSMR
RK]� KX� KLY`O� K`O\KQO� VO`OV� YP� Z\Y^OM^SYX� KXN� \OQ_VK^SYX� RK]� KX
_XOWZVYcWOX^�\K^O�YP�!���ZO\�MOX^��7Y\OY`O\��^ROS\�SXPVK^SYX�\K^O]�K\O
XY^�]_L]^KX^SKVVc�NSPPO\OX^��,\S^KSX�RK]�RKN�KX�KXX_KV�\K^O�YP�����ZO\�MOX^
SX�̂ RO�ZK]^�cOK\�KXN�2YVVKXN���ZO\�MOX^��=OMYXNVc��aRO\O�VKLY_\�WK\UO^]
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RK`O�LOOX�NO�\OQ_VK^ON��S^�S]�_XMVOK\�̂ RK^�̂ ROc�RK`O�QOX_SXOVc�KMRSO`ON
^RO�LOXOPS^]�̂ RK^�KZZOK\�̂ Y�RK`O�\O]_V^ON��:Y`O\^c�KWYXQ]^�̂ RY]O�YX�VYa
aKQO]�SX�^RO�?XS^ON�=^K^O]�S]�RSQR��KXN�S^�RK]�LOOX�K\Q_ON�^RK^�^RO\O�S]
K�NO�PKM^Y�ZYVSMc�YP�SXMK\MO\K^SYX�YP�^RO�_XOWZVYcON��0\OOWKX���##���
8Oa�DOKVKXN�]^KXN]�Y_^�K]�K�ZY]]SLVO�ObMOZ^SYX%�RYaO`O\�KXKVc]S]�RK]
]^SVV�^Y�LO�NYXO�^Y�]OO�aRO^RO\�^RO�]KWO�ZROXYWOXYX�YP�^RO��aY\USXQ
ZYY\��S]�YMM_\\SXQ��AO�UXYa�^RK^�8Oa�DOKVKXN�RK]�^RO�RSQRO]^�VO`OV�YP
ZYVK\S]K^SYX�YP�SXMYWO�aS^RSX�^RO�9/-.��aRSMR�WKc�SXNSMK^O�^RK^�^RO
ZROXYWOXYX�YP�̂ RO�aY\USXQ�ZYY\�WKc�SXNOON�ObS]^��+XN�aO�UXYa�̂ RK^
^RO\O�K\O�RSQR�VO`OV]�YP�SXMK\MO\K^SYX�YP�7KY\S��?X^SV�̂ RO�\O]OK\MR�S]�NYXO
YX�^RO]O�S]]_O]�^RO�T_\c�\OWKSX]�Y_^��

9`O\KVV�� S^� ]OOW]� Ob^\OWOVc� _XVSUOVc� ^RK^� ^RO� Z\YLVOW� YP
_XOWZVYcWOX^�MKX�LO�]YV`ON�Lc�KXc�YP�̂ RO�MYX`OX^SYXKV�\OWONSO]��KXN
^Y�Z\O^OXN�Y^RO\aS]O�WO\OVc�RYVN]�Y_^�PKV]O�Z\YWS]O]�̂ Y�K�QOXO\K^SYX�YP
_XOWZVYcON��>RO�8Oa�<SQR^�]YV_^SYX�aK]�̂ Y�Z\SMO�ZOYZVO�LKMU�SX^Y�TYL]�
>RO� Z\YN_MO\� MKZS^KVS]^� ]YV_^SYX� S]� ^Y� M\OK^O� K� RSQR� ]USVV�� RSQR�aKQO
OMYXYWc�� 8OS^RO\� ]YV_^SYX� S]� KNO[_K^O�� >RO� 8Oa� <SQR^� ]YV_^SYX
WKXSPO]^Vc�RK]�XY^�aY\UON��KXN�S^�̂ R\OK^OX]�K�XOa�McMVO�YP�VYa�aKQO�TYL
M\OK^SYX�� >RO� Z\YN_MO\� MKZS^KVS]^� OMYXYWSO]�� aRSV]^� RK`SXQ� K� WY\O
]_]^KSXKLVO�KZZ\YKMR�^Y�QVYLKV�OMYXYWSM�MYWZO^S^SYX��RK`O�XY�KX]aO\
^Y� _XOWZVYcWOX^�� >RO\OPY\O�� ^RO� WY]^� SWZY\^KX^� MYXMV_]SYX� ^Y� LO
N\KaX�P\YW�^RS]�NS]M_]]SYX�S]�^RK^�AO]^O\X�MKZS^KVS]^�XK^SYX]� VKMU�KX
KNO[_K^O�KMMY_X^�YP�RYa�KVV�aSVV�]RK\O�SX�^RO�P_^_\O�Z\Y]ZO\S^c�KMM\_ON
P\YW� SX`O]^WOX^� SX� ON_MK^SYX� KXN� XK^SYXKV� OMYXYWSM� Q\Ya^R�
?XOWZVYcWOX^�aSVV�\OWKSX�K�]^\_M^_\KV�POK^_\O�YP�AO]^O\X�]YMSO^SO]��KXN
^RO��NS]^\SL_^SYXKV��[_O]^SYX��2S\]MR���#!!�� �^OWZY\K\SVc�]YV`ON�_XNO\
0Y\NS]W�^R\Y_QR�P_VV�OWZVYcWOX^�KXN�^RO�O`OX�]Z\OKN�YP�^RO�P\_S^]�YP
Q\Ya^R� KM\Y]]� ^RO� YMM_ZK^SYXKV� ]^\_M^_\O�� W_]^� XYa� LO� KNN\O]]ON�
-YX]O[_OX^Vc��aO�K\Q_O�OV]OaRO\O��,\YaX���6K_NO\��PY\^RMYWSXQ��̂ RK^
^RO�NS]^\SL_^SYXKV�Z\YLVOW�MKX�YXVc�LO�\OWONSON�Lc�^RO�SX^\YN_M^SYX�YP
K�MS^SdOX�]�Y\�]YMSKV�aKQO��KXN�̂ RK^�YMM_ZK^SYXKV�YZZY\^_XS^SO]�aSVV�RK`O
^Y�LO�]RK\ON��2YaO`O\��^RO�[_O]^SYX�YP�_XOWZVYcWOX^�S]�XY^�YXVc�YXO
KLY_^�]YMSKV�T_]^SMO��L_^�YXO�YP�ON_MK^SYXKV�YZZY\^_XS^c�KXN�OMYXYWSM
OPPSMSOXMc��3P�̂ RO�OMYXYWSM�PK^O�YP�XK^SYX]�SXM\OK]SXQVc�NOZOXN]�_ZYX�̂ RO
[_KVS^c�YP�^ROS\�R_WKX�\O]Y_\MO]��S^�aSVV�XY^�LO�ZY]]SLVO�^Y�a\S^O�YPP�K
VK\QO�WSXY\S^c�YP�̂ RO�ZYZ_VK^SYX�̂ Y�KX��_XNO\MVK]]��ObS]^OXMO��>RO\OPY\O�
aO�XOON�^Y�K]U�RYa�^RY]O�ZOYZVO�VS`SXQ�SX�ZY`O\^c�K\O�QYSXQ�^Y�KM[_S\O
^RO� KZZ\YZ\SK^O� ]USVV]� ^Y� QO^� RSQR� ]USVVON�� RSQR� aKQON� TYL]�� aROX
\O]OK\MR�RK]�NOWYX]^\K^ON� ^RK^� ]YMSKV� NOZ\S`K^SYX�RK]� K� Z\YPY_XNVc
XOQK^S`O�SWZKM^�YX�KMKNOWSM�ZO\PY\WKXMO�
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:Y`O\^c�KXN�^RO�-YWZO^S^SYX�PY\�-\ONOX^SKV]
3^�S]�MYWWYXVc�\OMYQXS]ON�^RK^�aKc]�W_]^�LO�PY_XN�^Y�NO`OVYZ�^RO�P_VV
ZY^OX^SKV�YP�K�W_MR�VK\QO\�Z\YZY\^SYX�YP�^RO�ZYZ_VK^SYX�^RKX�Z\O`KSVON
SX� ^RO� 0Y\NS]^� O\K�� 7Y]^� KQ\OO�� YP^OX� SX� ]ZS^O� YP� ^ROS\� SNOYVYQSMKV
KVVOQSKXMO]!�YX�^RO�XOON�^Y�aSNOX�KMMO]]�^Y�^O\^SK\c�ON_MK^SYX�KXN�^Y
M\OK^O�^RO�SX]^S^_^SYXKV�P\KWOaY\U�XOMO]]K\c�^Y�YPPO\�VSPO�VYXQ�VOK\XSXQ
^Y�KVV��+�XK^SYXKV�MYWWS^WOX^�^Y�SX`O]^WOX^�SX�^RO��OWZVYcKLSVS^c��YP
Z\O]OX^� KXN� P_^_\O�aY\UO\]� S]�_XNO\]^YYN� ^Y� \OZ\O]OX^� K� XOa� ]YMSKV
MYX^\KM^� LO^aOOX� ^RO� SXNS`SN_KV� KXN� ^RO� ]^K^O�� QS`OX� ^RK^� ]_MR
SX`O]^WOX^�S]�`SOaON�K]�K�MYXNS^SYX�PY\�OMYXYWSM�OPPSMSOXMc�KXN�]YMSKV
T_]^SMO��2YaO`O\��̂ RO�SX^O\Z\O^K^SYX�YP�RYa�O[_S^c�KXN�OPPSMSOXMc�S]�̂ Y�LO
KMRSO`ON�SX�̂ RO�QVYLKV�OMYXYWc�S]�ZYVS^SMKVVc�SWZY`O\S]RON��3X�ZK\^��̂ RS]
S]�LOMK_]O�^RO�[_O]^SYX�YP�O[_KVS^c�YP�YZZY\^_XS^c�RK]�LOOX�]_L]_WON
aS^RSX�K�NOLK^O�KLY_^�RYa�^Y�_ZQ\KNO�^RO�Y`O\KVV�[_KVS^c�YP�ON_MK^SYX
KXN�̂ \KSXSXQ�]c]^OW]��LK]ON�YX�KX�K]]_WZ^SYX�̂ RK^�NYWO]^SM�SXO[_KVS^SO]
YP�YZZY\^_XS^c�K\O�VK\QOVc�S\\OVO`KX^�SP�K�XK^SYX�MKX�aSX�K�MYWZO^S^S`O
KN`KX^KQO�SX�^RO�QVYLKV�UXYaVONQO�aK\]��ZO\WS^^SXQ�KVV�^Y�MYWZO^O�PY\
RSQR�]USVVON��RSQR�aKQON�TYL]��>RO\OPY\O��^RO�YVN�XK^SYXKV�MYWZO^S^SYX
PY\�K�VS`OVSRYYN��LK]ON�YX�^RO�Z\SXMSZVO]�YP�WO\S^YM\K^SM�MYWZO^S^SYX��S]
YP�PK\�VO]]�SWZY\^KXMO�^RKX�^RK^�YP�RYa�^Y�_ZQ\KNO�^RO�[_KVS^c�YP�^RO
ON_MK^SYX� ]c]^OW� K]� K� aRYVO�� /[_S^c�� ^RO� \SQR^� ^Y� K� ]Y_XN� LK]SM
ON_MK^SYX��S]�]_L]^S^_^ON�PY\�O[_KVS^c�YP�YZZY\^_XS^c�KXN�^RO\OLc�^RO
ZYVS^SMKV� ]^SXQ� S]� Ob^\KM^ON� P\YW� [_O]^SYX]� YP� ]YMSKV� KXN� ON_MK^SYXKV
SXO[_KVS^SO]�

>RO� \OKVS^c� S]� ^RK^� [_O]^SYX]� YP� ]YMSKV� T_]^SMO� MKXXY^� LO� \O]YV`ON
^R\Y_QR� ^RO� YZO\K^SYX� YP� ^RO� QVYLKV� VKLY_\� WK\UO^�� 3XNOON�� SP� ^RO
M\OK^SYX� YP� K� RSQR� ]USVV�� RSQR�aKQO� OMYXYWc� NOZOXN]� YX� K� QOXO\KV
_ZQ\KNSXQ� YP� ^RO� ]USVV]� YP� ^RO� VKLY_\� PY\MO�� ^KMUVSXQ� ^RO� Z\YLVOW� YP
NYWO]^SM� SXO[_KVS^SO]� SX� SXMYWO�KXN�YZZY\^_XS^SO]�RK]�LOMYWO�WY\O�
\K^RO\�^RKX�VO]]��SWZY\^KX^�aS^R�OMYXYWSM�QVYLKVS]K^SYX��>RO\O�K\O�K^
VOK]^� ^aY� \OVK^ON� \OK]YX]� PY\� ^RS]�� 0S\]^Vc�� ^RO� _]O� YP� ON_MK^SYX� KXN
^\KSXSXQ�SX]^S^_^SYX]�^Y�\KS]O�^OMRXSMKV�]^KXNK\N]�PY\�KVV�NYO]�XY^�\O]YV`O
^RO�[_O]^SYX�YP��ZY]S^SYXKV��KN`KX^KQO��2S\]MR���#!!���3X�Y^RO\�aY\N]�
KMMO]]�^Y�OVS^O�]MRYYV]��MYVVOQO]��_XS`O\]S^SO]��KVYXQ�aS^R�^RO�M\ONOX^SKV]
^ROc�LO]^Ya��\OWKSX]�K�UOc�PKM^Y\�SX�NO^O\WSXSXQ�VKLY_\�WK\UO^�ZYaO\�
3X�KNNS^SYX��SP�Y_\�KXKVc]S]�YP�SXMYWO�SXO[_KVS^SO]�S]�MY\\OM^��SXNS`SN_KV
VKLY_\�WK\UO^� ZYaO\� RK]�� SP� KXc^RSXQ�� LOMYWO�WY\O� SWZY\^KX^� K]� K
\O]_V^�YP� MY\ZY\K^O� \O]^\_M^_\SXQ�KXN� ^RO�NOMVSXO�YP�Q\KN_K^O�MK\OO\]
�,\YaX��� =MK]O�� �##���� >RO\OPY\O�� ^RO� [_O]^SYX� YP� ]YMSKV� T_]^SMO�aSVV
MYX^SX_O� ^Y� NOZOXN� YX� RYa� SXNS`SN_KV� XK^SYX� ]^K^O]� P\KWO� ^RO
MYWZO^S^SYX�PY\�K�VS`OVSRYYN�
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>RO� [_O]^SYX� YP� ZY]S^SYXKV� MYWZO^S^SYX� RK]� KV]Y� LOMYWO� WY\O

SWZY\^KX^�LOMK_]O�̂ RO\O�RK]�LOOX�K�MRKXQO�SX�̂ RO�XK^_\O�YP�ON_MK^SYXKV
]OVOM^SYX�� >YNKc� ^RO� SX]^S^_^SYXKV� ObZ\O]]SYX� YP� K� MYWWS^WOX^� ^Y
WO\S^YM\K^SM�MYWZO^S^SYX�RK]�LOOX�KLKXNYXON�SX�PK`Y_\�YP�MYX]_WO\
]Y`O\OSQX^c�� LK]ON� YX� ZK\OX^KV� �MRYSMO�� KXN� YX� K� RSQRVc� NO`YV`ON
]c]^OW� YP� ON_MK^SYXKV� \O]Y_\MSXQ� LK]ON� YX� WK\UO^� Z\SXMSZVO]�� +
MYX]O[_OXMO�YP�̂ RS]�MRKXQO�SX�̂ RO�Y\QKXS]K^SYX�YP�ON_MK^SYXKV�]OVOM^SYX
P\YW�̂ RK^�LK]ON�YX��WO\S^��̂ Y�̂ RO��WK\UO^���,\YaX���##���S]�̂ RK^�S^�]O\`O]
^Y�OXMY_\KQO�̂ RO�ZYVK\S]K^SYX�YP�P_XNSXQ��M_\\SM_V_W�MRYSMO��KXN�̂ OKMRO\
KXN�]^_NOX^�WY\KVO�LO^aOOX�]MRYYV]�SX�K\OK]�YP�RSQR�_XOWZVYcWOX^
KXN�VYa�WK\UO^�SXMYWO��KXN�^RY]O�SX�WSNNVO�MVK]]�K\OK]�

+`YSNSXQ� ^RO�ZY]S^SYXKV�Z\YLVOW�Lc�KZZOKV]� ^Y� ^RO�XOON� ^Y� \KS]O
ON_MK^SYXKV�]^KXNK\N]�PY\�KVV�SX�^RO�QVYLKV�WK\UO^�PKSV]�^Y�KNN\O]]�^RO
[_O]^SYX�YP�^RO�ZYVK\S]K^SYX�YP�ON_MK^SYXKV�\O]Y_\MO]��,_^�S^�KV]Y�YPPO\]
VS^^VO�SX]SQR^�SX^Y�RYa�^RO�PY_XNK^SYX]�PY\�]YMSKV�]YVSNK\S^c��_ZYX�aRSMR
KX�SX]^S^_^SYXKV�ObZ\O]]SYX�YP�WO\S^YM\K^SM�MYWZO^S^SYX�\O]^��K\O�^Y�LO
\OL_SV^��3XNOON��^RO�PYM_]�YX�SXM\OK]SXQ�^RO��OWZVYcKLSVS^c��YP�aY\UO\]
\OSXPY\MO]� K� ]OX]O� YP� ^RO� SX]OM_\O� XK^_\O� YP�aY\U� K^� ^RO� OXN� YP� ^RO
^aOX^SO^R�MOX^_\c��8OaWKX���##�%�:O^O\]YX���##����3^�OXMY_\KQO]�ZOYZVO
^Y�MYX]^KX^Vc�aK^MR�̂ ROS\�LKMU]�KXN�̂ Y�Z_^�̂ ROS\�YaX�MRSVN\OX�PS\]^�SX�̂ RO
ON_MK^SYXKV�KXN�VKLY_\�WK\UO^�T_XQVO��AS^RY_^�KX�KNO[_K^O�PY_XNK^SYX
PY\�WK^O\SKV�KXN�]YMSKV�]OM_\S^c�̂ RO�OWZRK]S]�YX�OXRKXMON�OWZVYcKLSVS^c
aS^RSX�K�M_V^_\O�YP�MYWZO^S^S`O�SXNS`SN_KVS]W�LOMYWO]�^\KX]VK^ON�SX^Y
^RO�2YLLO]SKX�MYXNS^SYX�YP��KVV�KQKSX]^�KVV���AROX�ON_MK^SYX�LOMYWO]
K�ZY]S^SYXKV�QYYN��KXN�aRO\O�^RO�]^KUO]�K\O�PY\O`O\�SXM\OK]SXQ�SX�^O\W]
YP� SXMYWO�� VSPO�MRKXMO]� KXN� ]YMSKV� ]^K^_]�� ZYaO\P_V� SXNS`SN_KV]� KXN
Q\Y_Z]�aSVV�]OOU�^Y�WKbSWS]O�^ROS\�\O]Y_\MO]�^Y�OX]_\O�^RK^�^ROc�RK`O�K
]^KUO� SX� ^RO� QKWO�� Lc� aRK^O`O\� WOKX]�� >RO\OPY\O�� RYa� ^RO� ]^K^O
SX^O\`OXO]� ^Y� \OQ_VK^O� ^RS]� MYWZO^S^SYX� SX� K�aKc�aRSMR� \ON_MO]� ^RO
SXO[_KVS^SO]�YP�^RY]O�^\KZZON�SX�VYaO\�]YMSY�OMYXYWSM�Q\Y_Z]�W_]^�LO
KNN\O]]ON�� XY^� YXVc� K]� K�WK^^O\� YP� OMYXYWSM� OPPSMSOXMc� L_^� KV]Y� PY\
\OK]YX]�YP�]YMSKV�]YVSNK\S^c�KXN�T_]^SMO�

>RO�\OVK^SYX]RSZ�LO^aOOX�O[_KVS^c�YP�YZZY\^_XS^c�KXN�OPPSMSOXMc�K^
^RO�OXN�YP�^RO�^aOX^SO^R�MOX^_\c�XY^�YXVc�\O]^]�YX�^RO�\OK]]O\^SYX�YP
WO\S^YM\K^SM� MYWZO^S^SYX� SX� ON_MK^SYX�� L_^�YX�K� \OMYQXS^SYX� ^RK^� ^RO
aOKV^R�YP� ^RO�XK^SYX�]�R_WKX�\O]Y_\MO]� S]� SX`O\]OVc�\OVK^ON�^Y�]YMSKV
SXO[_KVS^SO]��O]ZOMSKVVc�SX�SXMYWO�KXN�YZZY\^_XS^c��>RO\OPY\O��XK\\YaSXQ
]_MR� SXO[_KVS^SO]� S]� VSUOVc� ^Y� LO� K� MY]^�OPPOM^S`O� aKc� YP� SX`O]^SXQ� SX
R_WKX�MKZS^KV��aRSMR�SX�̂ _\X�]RY_VN�VOKN�̂ Y�SWZ\Y`OWOX^]�SX�OMYXYWSM
OPPSMSOXMc��2OXMO��aO�aY_VN�Z\ONSM^�^RK^�^RO�ZYVK\S]K^SYX�YP�SXMYWO�SX
^RO�+XQVYZRYXO�NYWSXK^ON�XK^SYX]�N_\SXQ�̂ RO�OSQR^SO]�aSVV�RK`O�VON�̂ Y
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K�aSNO\�NS]ZO\]KV�YP�ON_MK^SYXKV�KMRSO`OWOX^�̂ RKX�SX�XK^SYX]�aS^R�VS^^VO
Y\�XY�aSNOXSXQ�YP�SXMYWO]��AO�K\O�M_\\OX^Vc�KXKVc]SXQ�̂ RO�MYWZK\K^S`O
O`SNOXMO�SX�Y\NO\�^Y�ObKWSXO�^RO�RcZY^RO]S]�^RK^�\OVK^S`O�NOZ\S`K^SYX
RK]�K�KL]YV_^O�OPPOM^�YX�[_KVS^c�YP�K�XK^SYX�]�R_WKX�\O]Y_\MO��ASVUSX]YX�
�##���� 3P� Y_\� RcZY^RO]S]� Z\Y`O]� ^Y� LO� ]_ZZY\^ON� Lc� ^RO� OWZS\SMKV
O`SNOXMO�� S^� aSVV� MYWO� K]� VS^^VO� ]_\Z\S]O� ^Y� ]YMSYVYQS]^]� aRY� RK`O
MYX]S]^OX^Vc�PY_XN�K�MVY]O�\OVK^SYX]RSZ�LO^aOOX�SXO[_KVS^c�KXN�KMKNOWSM
ZO\PY\WKXMO��>RO�PKM^�^RK^�K^�VOK]^�K�PSP^R�YP�MRSVN\OX�SX�8Oa�DOKVKXN�
+WO\SMK�KXN�,\S^KSX�XYa�VS`O�SX�ZY`O\^c�S]�SXO`S^KLVc�QYSXQ�^Y�RK`O�KX
NO^\SWOX^KV� SWZKM^� YX� ^RO� KLSVS^c� YP� ^RO]O� MRSVN\OX� ^Y� \O]ZYXN� ^Y
ON_MK^SYXKV�YZZY\^_XS^SO]�KXN�̂ Y�\OMYQXS]O�̂ RO�\OVO`KXMO�YP�PY\WKV�]^_Nc
aROX�VS`SXQ�SX�XOSQRLY_\RYYN]�aS^R�RSQR�_XOWZVYcWOX^��M\SWO�KXN
NOZ\S`K^SYX��3XNOON��^RO�SWZY\^KXMO�YP�O[_S^c�^Y�^RO�[_O]^SYX�YP�]YMSKV
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