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NO]ZK^MR�Y\�SX�NOZ^R�RKN�XY^�]_MR�MYX^\KM^Y\]�YP�8D;+�NOMSNON�^RK^
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NOWKXN� SX�;_O]^SYX� 09?<��K��� ^aY�aOOU]�LOPY\O� ^RO� ObKWSXK^SYX�
AROX�RO�MYX^KM^ON�8D;+�aRSVO�̂ RO\O�aK]�̂ SWO�PY\�K�MY\\OM^SYX�XY^SMO�
RS]� MYXMO\X� aK]� WO^� aS^R� SXNSPPO\OXMO�� NS]LOVSOP�� KXN� \OL_UO�� =_MR
ZOYZVO�\K^RO\�NO]O\`O�8Oa�DOKVKXN�]�Q\K^S^_NO���

:\YPO]]Y\�-��A��1K\NSXO\�� K�0OVVYa�YP� ^RO�<YcKV� =YMSO^c�YP�8Oa
DOKVKXN� KXN� K�WOWLO\� YP�8D3:�-Y_XMSV��a\Y^O� K� ZO\]YXKV� VO^^O\� ^Y
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[_O]^SYX]����9^RO\�Ob^\KM^]�K\O�[_Y^ON�LOVYa���=_MR�MYWZVKMOX^�ZR\K]O]
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^RK^�S^�RKN�K�Z\YPO]]SYXKV�KXN�Z_LVSM�N_^c�^Y�S]]_O�K�Z\O]]�]^K^OWOX^���
0S\]^�XK^SYXKV�Z_LVSMS^c��
>RO�Z\O]]�]^K^OWOX^�S]]_ON�Lc�8D3:�YX��#�.OMOWLO\��##��SXMV_NON�^RO
PYVVYaSXQ�]^K^OWOX^$

=O`O\KV�[_O]^SYX]�\OPVOM^�K�]O\SY_]Vc�PVKaON�_XNO\]^KXNSXQ�YP�̂ RO
WY]^�LK]SM�Z\SXMSZVO]�YP�^RO�]_LTOM^��>RO�ZYSX^�S]�XY^�^RK^�^RO]O
[_O]^SYX]�K\O�NSPPSM_V^��>RO�ZYSX^�S]�̂ RK^�̂ ROc�K\O�SWZY]]SLVO��+Xc
MKXNSNK^O� K^^OWZ^SXQ� ^Y� KX]aO\� ^RO]O� ZK\^]� _]SXQ� ^RO
SXPY\WK^SYX� QS`OX� MKXXY^� QS`O� K� MY\\OM^� KX]aO\� KXN� MY_VN
\OK]YXKLVc�LO�KMM_]ON��K]�MKX�^RO�ObKWSXO\]�^ROW]OV`O]��YP�K
P_XNKWOX^KV� SQXY\KXMO�YP� ^RO�LK]SM]�YP� ^RO�]_LTOM^��8D;+�S]
PY\MON� ^Y� KMMOZ^� K]� MY\\OM^� KX]aO\]� aRSMR� K\O� Y_^\KQOY_]Vc
a\YXQ�Y\�[_S^O�S\\OVO`KX^��8D3:�LOVSO`O]�̂ RK^�]_ZZ\O]]SYX�YP�̂ RO
WK^^O\�XYa�aY_VN�YXVc�WKbSWS]O�̂ RO�VYXQ�^O\W�NKWKQO��ARK^
YP� ^RO� MKXNSNK^O]�� WS]QS`SXQ]� KLY_^� ^ROS\� K^^OWZ^]� K^� ]_MR
[_O]^SYX])�AY_VN�Z_LVSMS^c�KP^O\�\O]_V^]�K\O�KXXY_XMON�LO�WY\O
aOVMYWO�Y\�OPPOM^S`O)

>Y�K`YSN�SWLKVKXMO��^RO����.OMOWLO\�VO^^O\�P\YW�8D;+�aK]�PKbON�SX
P_VV� ^Y� KVV� XOa]ZKZO\]�� /b^\KM^]� P\YW� ^RS]� ]^K^OWOX^�aO\O� Z_LVS]RON
Z\YWSXOX^Vc� SX� WKTY\� 8Oa� DOKVKXN� NKSVc� XOa]ZKZO\]�� 8D;+
]ZYUO]ZO\]YX]�aO\O�\OZY\^ON�̂ Y�\O]ZYXN�aS^R�Z_LVSM�]^K^OWOX^]�]_MR�K]$
�]MSOXMO� K^^\KM^]� `K\SY_]� `SOaZYSX^]�� ZK\^SM_VK\Vc� SX� _XS`O\]S^SO]�%
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�_XS`O\]S^SO]�RK`O�Z\YLVOW]�aS^R�]MSOXMO�%�KXN��^RO�]MSOXMO�ZKZO\�NOKV^
aS^R�MYXMOZ^]��KXN�S^�aK]�XY^�K�ZRc]SM]�ObKWSXK^SYX���6K^O\�\OZY\^ON
Z_LVSM�]^K^OWOX^]�P\YW�8D;+�SXMV_NON$��^RO�WOKXSXQ�YP�^RO�PVKaON
[_O]^SYX]�aY_VN�YXVc�LO�_XMVOK\�̂ Y�̂ RY]O�aS^R�KX�KN`KXMON�UXYaVONQO
YP�ZRc]SM]�%� �K�_XS`O\]S^c�ZRc]SMS]^�aSVV�LO�KaK\O�YP� ]YWO�K]ZOM^]�YP
ZRc]SM]�aRSMR�K�PSP^R�PY\WO\�aSVV�XY^�LO��KXN�aSVV�XK^_\KVVc�PSXN�]YWO
[_O]^SYX]� _XKX]aO\KLVO� K^� KX� KN`KXMON� VO`OV�%� KXN� �NO]ZS^O� ^RO
aY\NSXQ��MKXNSNK^O]�UXOa�^RO�[_O]^SYX�]�SX^OX^SYX����

>RS]�VO`OV�YP�\O]ZYX]O�]OOWON�^Y�OXNY\]O�8D3:�]�ZO]]SWS]W�KLY_^
^RO�OPPOM^S`OXO]]�YP�NOKVSXQ�NS\OM^Vc�aS^R�8D;+��3^�]^SW_VK^ON�aSNO�
]Z\OKN� MYXNOWXK^SYX�� SXMV_NSXQ� Z\O]]� ONS^Y\SKV]�� VS`OVc� XOa]ZKZO\
MY\\O]ZYXNOXMO]�� KXN� ]O`O\KV� K\^SMVO]� �=^ONWKX�� �## K���9XO� M\S^SMKV
K\^SMVO��Z_LVS]RON�SX�>RO�:\O]]��OWZRK]S]ON�^RO�_XS`O\]KV�MRK\KM^O\�YP
]MSOXMO���KXN�XY^ON�ZYSX^ONVc$��^RO�PY\MO�3�aY_VN�ObZO\SOXMO�YX�WOO^SXQ
^RO� Q\Y_XN� EKP^O\� K� ��� WO^\O� PKVVG� S]� L\_^KVVc� SXNSPPO\OX^� ^Y� KVV� ]_MR
XSMO^SO]�EYP�MYX]SNO\K^SYX�YP�̀ SOaZYSX^]�KXN�MYXMOZ^]G���=^ONWKX���##���
9X��!�+_Q_]^��## �^RO�8Oa�DOKVKXN�=UOZ^SM]�LO]^YaON�^ROS\�KXX_KV
,OX^�=ZYYX�KaK\N�^Y�8D;+���
.S]M_]]SYX�YP�7K\USXQ�:\YLVOW]��
=OMYXN�XK^SYXKV�Z_LVSMS^c��
?XNO\�K�MYWWOXNKLVO�8D;+�ZYVSMc��WK\UON�ObKWSXK^SYX�]M\SZ^]�aO\O
\O^_\XON�^Y�MKXNSNK^O]�SX�VK^O�4KX_K\c��+�]KWZVO�YP�^RO]O�]M\SZ^]�aK]
\O[_O]^ON�P\YW�MKXNSNK^O]��KXN�KXKVc]ON�Lc�^OKMRO\]�KXN�WOWLO\]�YP
8D3:�� >RO]O� ]RYaON� ^RK^� ^RO� OK\Vc� aK\XSXQ]� P\YW� LY^R� :\YPO]]Y\
1K\NSXO\��aRSMR�RKN�LOOX�^KLVON�K^�̂ RO�WK\USXQ�ZKXOV�WOO^SXQ]�aRSMR
PSXKVS]ON�̂ RO�WK\USXQ�]MRON_VO��KXN�̂ RO�8D3:�S^]OVP��RKN�XY^�LOOX�̂ KUOX
SX^Y� KMMY_X^�� >RO� SWZOMMKLVO� KX]aO\�[_Y^ON�KLY`O�Lc�YXO�Z_ZSV� ^Y
;_O]^SYX� =3B��K��� RKN� LOOX� KaK\NON� �� WK\U� Y_^� YP� ��� >RO� ]KWZVO
KXKVc]S]� ]RYaON� ^RK^� ^RS]� aK]� XY^� KX� S]YVK^ON� SXMSNOX^%� ^RO
8D;+�KZZ\Y`ON�KX]aO\]�P\YW�̂ RO�PVKaON�WK\USXQ�]MRON_VO�RKN�MVOK\Vc
LOOX�KZZVSON�\SQY\Y_]Vc��KXN�NO`SK^SYX]�aRSMR�aO\O�MY\\OM^�RKN�LOOX
\Y_^SXOVc�ZOXKVS]ON���

3P� ]_MR� NS]KN`KX^KQON� MKXNSNK^O]� aO\O� ^Y� RK`O� KXc� MRKXMO� YP
\ON\O]]�� ^RO� YX_]� aK]� YX� 8D3:� ^Y� KZZ\S]O� ^ROW� YP� ^RS]� XOa
NO`OVYZWOX^�� aS^RSX� ^RO� ^SWO�P\KWO� ]O^� Lc� 8D;+� PY\� \O[_O]^SXQ
\O�WK\USXQ�� �>RS]� NOKNVSXO� aK]� VK^O\� Ob^OXNON� ]YWOaRK^��� 8D3:
^RO\OPY\O� VYNQON� K� ]OMYXN� Z\O]]� ]^K^OWOX^� YX� �� 0OL\_K\c� �## �
SXMV_NSXQ$��>RO�]M\SZ^]�XYa�]RYa�^RK^�MY\\OM^�]MSOXMO�aK]�WK\UON�K]
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a\YXQ��aRSVO�XYX]OX]O�aK]�WK\UON�K]�MY\\OM^��=YWO�YP�̂ RO]O�MKXNSNK^O]
RK`O�LOOX�NS]KN`KX^KQON�Lc����Y\�WY\O�WK\U]�Y`O\KVV��>RS]�P_VVc�T_]^SPSO]
^RO�SXS^SKV�MYXMO\X]�YP�^RO�3X]^S^_^O����

<OZY\^O\]��KXKVc]O]�YP�^RS]�]^K^OWOX^��YP^OX�aS^R�MYWWOX^]�P\YW
KPPOM^ON� MKXNSNK^O]� KXN�aS^R�8D;+� \OKM^SYX��aO\O� ROKNVSXON� YX� �
0OL\_K\c�SX�KVV�WKTY\�NKSVc�XOa]ZKZO\]��YX�9XO�8O^aY\U�8Oa]�KXN�YX
>@���8Oa]ZKZO\�MY\\O]ZYXNOXMO�aK]�\O�SX`SQY\K^ON��9X���0OL\_K\c�̂ RO
8D;+�:_LVSMS^c�9PPSMO\� �7]�5�� +]K\O��� KX� KPPOM^ON� MKXNSNK^O�� KXN� 3
KZZOK\ON�YX�̂ RO��2YVWO]��]RYa��Z\SWO�^SWO�SX`O]^SQK^S`O�TY_\XKVS]W��
>RO� :_LVSMS^c� 9PPSMO\� KMMOZ^ON� ^RK^� ^RO� 8D3:� MYXMO\X]� YX� ^RO� ^aY
[_O]^SYX]�NO^KSVON�KLY`O�aO\O�T_]^SPSON��0YVVYaSXQ�̂ RO�]M\OOXSXQ�YP�^RS]
Z\YQ\KW��8D;+�PSOVNON�K�]_L]^KX^SKV�X_WLO\�YP�OX[_S\SO]�KXN�\O[_O]^]
PY\�\O�WK\USXQ���

+V]Y�YX���0OL\_K\c��7\�7��=^OO\��>OKW�7KXKQO\�YP�/bKWSXK^SYX]�PY\
8D;+�� MYWWOXMON� NS]M_]]SYX]�aS^R�WO�aRSMR� \KX� K^� SX^O\`KV]� PY\
]O`O\KV� aOOU]�� +� MOX^\KV� ^YZSM� aK]� ^RO� XK^_\O� YP� 8D;+� ZVKX]� PY\
KNWSXS]^O\SXQ� ^RO� \O�WK\USXQ� Z\YMON_\O�� >RO]O� Z\Y`ON� ^Y� LO� `O\c
^RY\Y_QR��KV^RY_QR�]^SVV�K`YSNSXQ�KXc�\OPO\OXMO�^Y�Z\YPO]]SYXKV�SXZ_^
P\YW�8D3:��=_L]O[_OX^Vc���8D3:�MS\M_VK^ON�KX�KXKVc]S]�YP�^RO�Z\YLVOW]
SX�^RO�ObKWSXK^SYX�ZKZO\�^Y�]OMYXNK\c�]MRYYV]��8D3:���## ����
7SXS]^O\SKV�NS]M_]]SYX��
>RO�^ROX�7SXS]^O\�YP�/N_MK^SYX��.\�6YMUaYYN�=WS^R��MYXMO\XON�KLY_^
^RO�SX^OQ\S^c�YP�^RO�ObKWSXK^SYX��MKVVON�K�WOO^SXQ�YP�8D3:�KXN�8D;+
NOVOQK^O]�PY\�"�0OL\_K\c��8D3:�L\SOPSXQ�ZKZO\]�SXMV_NON$��>RO�8D;+
]OOW]�^Y�RK`O�ZVKMON�_XN_O�\OVSKXMO�YX�^RO�]c]^OW�YP�KZZYSX^WOX^�YP
ObKWSXO\]��WYNO\K^Y\]��MROMUO\]��O^M��>RO�]c]^OW�PKSVON��+�^SQR^Vc�\_X
]RSZ�]^SVV�XOON]�Z\YPO]]SYXKV�XK`SQK^SYXKV�KSN]�P\YW�Y_^]SNO�SP�S^�S]�̂ Y�]^Kc
YX�MY_\]O��

>RO�7SXS]^O\SKV�KMMY_X^�YP� ^RS]�WOO^SXQ� SXMV_NON$� �>RO� ]MSOX^S]^]
aKX^ON�^Y�MROMU�K�\O`S]ON�WK\USXQ�]MRON_VO�PY\�^RO�ObKW�aRSMR�^RO
K_^RY\S^c�RKN�KQ\OON�aK]�PVKaON��KXN�aY_VN�LO�NS]M_]]SXQ�̂ RS]�aS^R�̂ RO
K_^RY\S^c���=WS^R���## ���+X�8D3:�]_WWK\c��NS]]OWSXK^ON�YX�#�0OL\_K\c
^Y�KVV�ZK\^SO]���SXMV_NON$��>RO�7SXS]^O\�KXN�+_^RY\S^c�KMMOZ^ON�̂ RO�XOON
^Y� RK`O� KVV� \O^_\XON� ]M\SZ^]� \OWK\UON� ^RY\Y_QRVc�� KMMY\NSXQ� ^Y� K
\OKNT_]^ON�WK\USXQ� ]MRON_VO�aRSMR� ^YYU� KMMY_X^� YP� KVV� ^RO� E8D3:�G
NO^KSVON� MYXMO\X]� KLY_^� ZK\^SM_VK\� [_O]^SYX]�� 7\� 2YYN� aY_VN
MYWW_XSMK^O� aS^R� ^RO� 3X]^S^_^O� MYXMO\XSXQ� ^RO� \OKNT_]^ON�WK\USXQ
]MRON_VO��� >RO� -RSOP� /bOM_^S`O� YP� 8D;+� ]OX^� K� MS\M_VK\� NK^ON� #
0OL\_K\c� ^Y� ]MRYYV� Z\SXMSZKV]� YXVc�� SX� aRSMR� KVV� NS]M_]]SYX� YP� ^RO
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WK\USXQ�]MRON_VO�aK]�K`YSNON�KXN�LY_XN]�\OQK\NON�K]�S\\OVO`KX^�Lc
^RO�8D3:�aO\O�]O^�YX�̂ RO�\O�WK\USXQ�ObO\MS]O$��<OMYX]SNO\K^SYX�aSVV�LO
^Y�MY\\OM^�KXc�O\\Y\]�WKNO�Lc�WK\UO\]��>RO\O�S]�XY�O`SNOXMO�YP�Q\OK^O\
WK\USXQ�SXMYX]S]^OXMc�SX�̂ RO�[_O]^SYX]�SNOX^SPSON�SX�̂ RO�3X]^S^_^O�]�VO^^O\
^RKX�OV]OaRO\O��AO�NY�XY^�^RO\OPY\O�ObZOM^�KXc�SXM\OK]ON�SXMSNOXMO�YP
WK\U�]RSP^]�SX�^RO]O�[_O]^SYX]���+MMY\NSXQVc��8D3:�Z\Y^O]^ON�^Y�8D;+
Y`O\� ^RS]� WS]\OZ\O]OX^K^SYX� YP� ^RO� 8D3:� MYXMO\X]� KXN� ^RO� _XNO\�
]^KXNSXQ]�YP�"�0OL\_K\c���
<O�WK\USXQ��
+]�ZK\^�YP�^RO�NS]M_]]SYX]�aS^R�^RO�8D;+�/bKWSXK^SYX]�>OKW��K�TYSX^
]^K^OWOX^�Lc�8D3:�KXN�8D;+�aK]�XOQY^SK^ON�PY\�\OVOK]O�YX�#�+Z\SV
�Z\SY\�̂ Y�̂ RO�\O^_\X�YP�\O�WK\UON�]M\SZ^]��KXN�LOPY\O�KXc�8D3:�SX]ZOM^SYX
YP� ^RO]O�Y\�YP� ^RO�WK\USXQ� ]MRON_VO�aK]�ZO\WS^^ON��aS^R� ^RO�KSW�YP
\OK]]_\SXQ� ^RO� Z_LVSM�� 2YaO`O\�� ^RS]� ]^K^OWOX^� aK]� XO`O\� aOVV
Z_LVSMS]ON��^RO�8D;+�:_LVSMS^c�9PPSMO�NOMSNSXQ�XY^�^Y�\OVOK]O�S^��3X�^RO
OXN��Y`O\������]M\SZ^]�aO\O�\O�WK\UON%�KZZ\YbSWK^OVc����ZO\MOX^�QKSXON
KX� SXM\OK]O� SX� WK\U]�� 8D3:� KXKVc]S]� YP� ]YWO� \O�WK\UON� ]M\SZ^]
MYXPS\WON�^RK^�^RO�/bKWSXK^SYX]�>OKW�ZVKX]�RKN�LOOX�OPPOM^S`O��KXN
^RK^� 8D;+� RKN� XYa� NYXO� K]� aOVV� K]� MY_VN� LO� ObZOM^ON� SX� ^RO]O
MS\M_W]^KXMO]���
-RSOP�7K\UO\�]�\OZY\^�KXN�^RO�WK\USXQ�]MRON_VO��
3X� VK^O� +Z\SV�� KP^O\� ^RO� MYXMV_]SYX� YP� ^RO� \O�WK\USXQ� ObO\MS]O�� ^RO
VYXQ�KaKS^ON�-RSOP�7K\UO\�]�<OZY\^�KXN�7K\UO\�]�=MRON_VO� �8D;+�
�##���aK]�\OVOK]ON�^Y�]MRYYV]�KXN�^Y�8D3:��aRY�RKN�LOOX�K]]_\ON�^RK^
^RS]�\OZY\^�aY_VN�XY^�]RS\U�KXc�YP�^RO�S]]_O]���2YaO`O\�SX�M\S^SMKV�K\OK]
^RS]� \OZY\^� Z\Y`ON� ^Y� LO� K� PKMO�]K`SXQ� ObO\MS]O�� KXN� SX� ]_W� [_S^O
SXKNO[_K^O�PY\�Q_SNKXMO�YP�^OKMRO\]�KXN�P_^_\O�MKXNSNK^O]���+X�8D3:
KXKVc]S]�����7Kc���## ��_XZ_LVS]RON��YP�̂ RO�\OZY\^�SX�̂ RO�]OM^SYX�\OVK^SXQ
^Y�;_O]^SYX� 09?<��K���� PY\� ObKWZVO�� SXMV_NO]� ^RO� PYVVYaSXQ� M\S^SMKV
MYWWOX^$

>RO�-RSOP�7K\UO\�]^K^O]$��+X�O\\Y\�YMM_\\ON�SX�^RO�aY\NSXQ�����
>RO� WKTY\� WK^^O\� K^� ]^KUO� EaK]� \K^RO\G� K� MVOK\� PKSV_\O� ^Y
_XNO\]^KXN�̂ RO�P_XNKWOX^KV]�YP�:Rc]SM]���>RO�ObZVKXK^SYX�QS`OX
PY\�^RO�PKSV_\O�^Y�_]O�^RO��MY\\OM^ON�aY\NSXQ��S]�S^]OVP�YZOX�^Y
WKTY\�YLTOM^SYX�� �>RO�-RSOP�7K\UO\� ]^K^O]�� �>RO� SX^OX^SYX� SX
Z_^^SXQ������K]�S^�RS^�^RO�Q\Y_XN��aK]�^Y�^O]^�aRO^RO\�MKXNSNK^O]
MYX]SNO\ON�^RK^�^RO�^SWO�^KUOX�^Y�PKVV�aK]�K�PKM^Y\�SX�MKVM_VK^SXQ
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PY\MO��� >RS]�� K� XY`OV^c� SX� ^RO� NS]M_]]SYX� K]� PK\� K]� 8D3:� S]
MYXMO\XON�� \OKN]� K]� KXY^RO\� K^^OWZ^� ^Y� aRS^OaK]R� KX
SVV�MYXMOS`ON�[_O]^SYX�

+�]OMYXN�Z\O]SNOX^SKV�\OZY\^�^Y�8D3:�WOWLO\]�KMMY\NSXQVc�]^K^ON$
>RO� =MRYYV� -O\^SPSMK^O� ]MSOXMO� ObKW� SXMSNOX^� RSQRVSQR^]� YXO
K]ZOM^�aRSMR�3�]_QQO]^�S]�LY^R�XYXMYX^\Y`O\]SKV�KXN�NOMS]S`O�
=SXMO�8D;+�RK]�\Y_XNVc�PKSVON�̂ RS]�ObKW��K]�K�̂ O]^�YP�S^]�[_KVS^c
MYX^\YV��YX�KVV�P\YX^]��^RO�YWOX]�PY\�^RO�VK\QO\�S]]_O]�K\O�LVOKU
SXNOON��/`OX�aS^R�Y_\�Ob^OX]S`O�Z\YPO]]SYXKV�KN`SMO��8D;+�]^SVV
MKXXY^�QO^� S^]�]^_NSON�O`KV_K^SYX�YP�YXO�ObKW�KZZ\YbSWK^OVc
\SQR^�� ARK^� RYZO� NYO]� S^� L\SXQ� ^Y� ^RO� VK\QO\� S]]_O])� 1YYN
^OKMRO\]� aSVV� ]^\_QQVO� `KVSKX^Vc� ^Y� WKUO� ^RO� OPPOM^]� YP� KXc
SWZY]ON� L_\OK_M\KMc� ^YVO\KLVO�� ,_^� S]� ^RO� PVKaON� aY\U� YP
aOKUO\�^OKMRO\]�^Y�LO�Z_^�\SQR^�^RS]�aKc)�>RS]�ObKW�SXMSNOX^
]RYa]�^RK^�8D;+�MKXXY^�NY�^RS]���=^ONWKX���## L�

.S\OM^�XOQY^SK^SYX]�aS^R�8D;+�ObKWSXK^SYX]�ZO\]YXXOV�XYa�KZZOK\ON
^Y�RK`O�\_X�^ROS\�MY_\]O���
.S\OM^�8D3:�8OQY^SK^SYX]�aS^R�,YK\N�YP�8D;+��
=MRYYV�-O\^SPSMK^O��
9X���7Kc��## ��:\YPO]]Y\�1K\NSXO\�KXN�3�WO^�=S\�8OSV�AK^O\]��-RKS\WKX
YP� ^RO� ,YK\N� YP�8D;+�� ^Y� NS]M_]]� Y_\� MYXMO\X� YX� K� X_WLO\� YP� ^RO
Y_^]^KXNSXQ�S]]_O]��8D3:�PYVVYaON�^RS]�_Z�YX��!�7Kc�aS^R�K�VO^^O\�YP
KZZOKV� ^Y� ^RO� ,YK\N�� NYM_WOX^SXQ� PY_\� Y_^]^KXNSXQ� MYXMO\X]$� ^RO
SXKNO[_KMc�YP�^RO�-RSOP�7K\UO\�]�\OZY\^�YP�+Z\SV��## �K]�Q_SNKXMO�^Y
^OKMRO\]%�^RO�WS]VOKNSXQ�XK^_\O�YP�^RO�SXPY\WK^SYX�8D;+�QK`O�KLY_^
^RO�]MYZO�YP�^RO�\O�WK\USXQ%�^RO�PKSV_\O�YP�^RO�8D;+�:_LVSMS^c�9PPSMO\
^Y�RYXY_\�8D;+�]�YLVSQK^SYX]�^Y�LY^R�8D3:�KXN�8D;+�Y`O\�^RO�TYSX^
\OVOK]O%� KXN� ^RO� KZZK\OX^� VKMU� YP� MYYZO\K^SYX� Y`O\� ^RO� KQ\OON
SX`YV`OWOX^�YP�KX�8D3:� \OZ\O]OX^K^S`O�K]� MYX]_V^SXQ�ObKWSXO\��>RO
-RKS\WKX�YP�^RO�,YK\N�K]UON�7\�7��7_\^KQR�^Y�NS]M_]]�^RO�]S^_K^SYX
aS^R�WO�� 3X� ^RK^�NS]M_]]SYX��YX��� 4_XO��YXVc� ^RO� PY_\^R�MYXMO\X�aK]
\O]YV`ON���

8D3:� VYNQON� K� ]OMYXN� KZZOKV� ^Y� ^RO� ,YK\N� YX� ��� 4_XO� �## �
SXMV_NSXQ$

AO�MKXXY^�KQ\OO�^RK^�aRK^�8D;+�RK]�NYXO�S]�\OK]YXKLVO�O`OX
SX� ^RO� MS\M_W]^KXMO]�� KXN�aO� \OWKSX� ]O`O\OVc� M\S^SMKV� YP� ^RO
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��

WS]VOKNSXQ�SXPY\WK^SYX�QS`OX�^Y�^OKMRO\]�KXN�^Y�MKXNSNK^O]�SX
]_MR�8D;+�]^K^OWOX^]�KXN�\OVOK]O]��3X�ZK\^SM_VK\�aO�MKXXY^
MYXNYXO�̂ RO�\OZOK^ON�K^^OWZ^]�Lc�8D;+�ZO\]YXXOV�̂ Y�]OZK\K^O
^RO�RKXNVSXQ�YP�WK^^O\]�YP�Z\YMON_\O]�KXN�WK^^O\]�YP�MYX^OX^�
>RS]� aS]RON�PY\� ]OZK\K^SYX� ]OOW]� NOOZVc� OWLONNON� SX� ^RO
8D;+�Z]cMRO��L_^� S]�_X]_]^KSXKLVO� SX�\OKVS^c��K]�^RO]O�S]]_O]
SXNSMK^O��7\�7_\^KQR� ObZVSMS^Vc� NOXSON� ^RK^�8D;+� RKN� KXc
NS\OM^� \O]ZYX]SLSVS^c� YX� Z\YPO]]SYXKV� WK^^O\]� \OVK^ON� ^Y
ObKWSXK^SYX�ZKZO\�Y\�\OZY\^�MYX^OX^�

>RO�\OZVc�P\YW�̂ RO�-RKS\WKX�YP�̂ RO�,YK\N��YX���4_Vc��## ��KV^RY_QR�XY^
NS\OM^Vc�NS]M_]]SXQ�^RO�Y_^]^KXNSXQ�MYXMO\X]��SXMV_NON$

3�NY�XY^��RYaO`O\��KQ\OO�aS^R�cY_\�K]]O\^SYX�^RK^�^RO�+_^RY\S^c
W_]^�^KUO�\O]ZYX]SLSVS^c�PY\��Z\YPO]]SYXKV�WK^^O\]��MYXXOM^ON
aS^R�ObKWSXK^SYX�ZKZO\]�� 3^� S]�XY^�YXVc� SWZY]]SLVO� ^Y�NY�^RS]
aS^RY_^�OWZVYcSXQ�K�VK\QO�X_WLO\�YP�]_LTOM^�ObZO\^]�L_^�S]�WY]^
_XNO]S\KLVO�KXN�Z\YLKLVc�SWZ\YZO\��/KMR�ObKWSXK^SYX�S]�]O^�YX
^RO�]_LTOM^�M_\\SM_V_W�{�aRSMR�S]�XY^�^RO�\O]ZYX]SLSVS^c�YP�^RO
+_^RY\S^c�{�KXN�XOON]�^Y�LO��YaXON��Lc�^RO�]OM^Y\�MYXMO\XON
aRSMR�S]�K]UON�̂ Y�]_ZZVc�̂ RO�ObKWSXO\]�KXN�̂ RO�WYNO\K^Y\]��>RO
+_^RY\S^c�MO\^KSXVc�RK]�̂ RO�SWZY\^KX^�̂ K]U�YP�KZZYSX^SXQ�ObZO\^]
aRY�UXYa�aRK^�^ROc�K\O�KLY_^�L_^�S^�S]�XY^�O[_SZZON��KXN�XY\
]RY_VN� S^� LO�� ^Y� ^ROX� SWZY]O� S^]� YaX� NOMS]SYX]� YX� ^RO
Z\YPO]]SYXKV� T_NQOWOX^]� YP� ^RO]O�ZOYZVO��8OS^RO\� NY� 3� KQ\OO
aS^R�cY_\�MYWWOX^]�KLY_^�^RO�\O�WK\USXQ��1S`OX�^RK^�KVV�^RO
]M\SZ^]� aO\O� \O^_\XON� ^Y� MKXNSNK^O]� S^� ]OOW]� ^Y� WO� ^RK^� K
MYWZVO^O� \O�WK\U� ^Y�K�XOa�]MRON_VO�aY_VN�RK`O�LOOX�[_S^O
SWZY]]SLVO��>Y�WK\U�T_]^�^RY]O�aRY�K]UON�YX�KX�OX^S\OVc�XOa
]MRON_VO�aY_VN��S^�KV]Y�]OOW]�^Y�WO��RK`O�LOOX�_XPKS\��?XNO\
^RO�MS\M_W]^KXMO]�3�POOV�̂ RK^�̂ RO�ObKWSXO\]�NSN�̂ RO�LO]^�̂ RK^�̂ ROc
MY_VN��-VOK\Vc�WK\USXQ�YP�^RO�SXMY\\OM^�[_O]^SYX]�aK]�MRKXQON
KXN�̂ RS]��YP�MY_\]O��aK]�̂ RO�ZYSX^�YP�QS`SXQ�MKXNSNK^O]�̂ RO�YZ^SYX
YP�KZZVcSXQ�PY\�K�\OMYX]SNO\K^SYX�

8D3:�\OZVSON�YX����4_Vc��## $
>ROX�� aO� K]U�� aRY� NYO]� ^KUO� \O]ZYX]SLSVS^c)� >RO� Z\O`SY_]
7SXS]^O\�YP�/N_MK^SYX�\OPO\\ON�_]�^Y�^RO�,YK\N�YP�8D;+�K]�^RO
Z\YZO\� MY_\^� YP� KZZOKV�� 8D;+� KZZYSX^]� ^RO� ObKWSXO\]
MYXPSNOX^SKVVc�KXN�KXYXcWY_]Vc%�^ROc�K\O�^RO\OPY\O�^RO�8D;+
ObKWSXO\]�� ARY� Z\Y^OM^]� ^RO� MKXNSNK^O]� P\YW� SXMYWZO^OX^
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ObKWSXO\])�8D;+�RK]�KX� SXO]MKZKLVO� \O]ZYX]SLSVS^c� SX� ^RO]O
K\OK]��8D;+�MKXXY^�YX�^RO�YXO�RKXN�NOXc�S^]�\O]ZYX]SLSVS^c�SX
^RS]� K\OK� KXN� ]SW_V^KXOY_]Vc� MVKSW� ^Y� KNWSXS]^O\� OPPOM^S`O
[_KVS^c�MYX^\YV�Y`O\�̂ RO�\OVK^ON�K\OK]�YP�XK^SYXKV�ON_MK^SYX��E9X
WK\USXQG�Y_\�MYXMO\X�aK]�^RK^�8D;+�NSN�XY^�QS`O�SX[_S\O\]�K
W_MR� PKS\O\� SNOK� YP� aRK^� aK]� OX^KSVON� Lc� \O�WK\USXQ�
/WZRK]S]SXQ� ^RK^� KX� OX^S\OVc� YVN� �KXN� NS]M\ONS^ON�� ]MRON_VO
aY_VN�LO�OWZVYcON��aS^R�XY�MVOK\�]^K^OWOX^�^Y�^RO�OPPOM^�^RK^
MYXMO\X]�KLY_^�^RO�SXMY\\OM^�ZRc]SM]�aY_VN�LO�MYX]SNO\ON��SX
Z\KM^SMO�WS]NS\OM^ON�^RO�Z_LVSM�

8D3:�KV]Y�PY\WKVVc�K]UON�PY\�^RO�XKWO]�YP�^RO�ObKWSXO\]�YP�^RO��##�
=MRYYV�-O\^SPSMK^O�]MSOXMO�ZKZO\��>RO�-RKS\WKX�YP�^RO�,YK\N�\OZVSON�YX
���+_Q_]^��\OS^O\K^SXQ�^RO�,YK\N�ZY]S^SYX�YX�^RO�MRSOP�K\OK]�YP�MYXMO\X�
XKWSXQ�̂ RO�-RSOP�KXN�+]]S]^KX^�/bKWSXO\��KXN�KN`S]SXQ�̂ RK^�KX�Ob^O\XKV
[_KVS^c�K_NS^�ZKXOV�aY_VN�\O`SOa�S^]�ObKWSXK^SYX�Z\YMO]]O]��aS^R�YXO�YP
^RO�ZKXOV�WOWLO\]�LOSXQ�K�]OXSY\�Z\YPO]]SYXKV�YPPSMO\�P\YW�KX�Y`O\]OK]
ObKWSXK^SYX�K_^RY\S^c���
:\YZY]KV�PY\�K�8K^SYXKV�=^KXNK\N]�,YNc��
3X� 4_XO��## �� ]YWO� PY\WO\�WOWLO\]� YP� ^RO�=MSOXMO� KXN�>OMRXYVYQc
+N`S]Y\c�1\Y_Z��=>+1��� S^]OVP�K�LYNc�]O^�_Z�Lc�8D;+�� ]_LWS^^ON�K
Z\YZY]KV� ^Y� ^RO� ,YK\N� YP� 8D;+� ^Y� K_^RY\S]O� ]O^^SXQ� _Z� YP� ^RO
KZZ\YZ\SK^O�=MSOXMO�KXN�>OMRXYVYQc�8K^SYXKV�=^KXNK\N]�,YNc��8=,���PY\
Z_\ZY]O]�]_MR�K]�^RO��NO`OVYZWOX^�KXN�\O`SOa�YP�_XS^�]^KXNK\N]�KXN
[_KVSPSMK^SYX]���>RO�Z\YZY]KV�SX^O\Z\O^ON�^RO]O�Z_\ZY]O]�K]�SXMV_NSXQ
PY\WKV�NOPSXS^SYX�YP�M\Y]]�SX]^S^_^SYXKV�\OVK^S`S^SO]�SWZVcSXQ�^RO�]O^^SXQ
YP�]^KXNK\N]�P\YW�6O`OV]���^Y�"�� ^RK^� S]�� P\YW�]MRYYV�^R\Y_QR�^O\^SK\c
ON_MK^SYX� ^Y� ZY]^Q\KN_K^O� VO`OV� ^\KSXSXQ�� >RO� Z\YZY]KV� NSN� XY^
MYX^OWZVK^O�̂ RO�SX`YV`OWOX^�YP�Z\YPO]]SYXKVVc�MYWZO^OX^�Y\QKXS]K^SYX]�
KXN� ]O^� XY� Z\YPO]]SYXKV� [_KVSPSMK^SYX]� K]� M\S^O\SK� PY\� 8=,� WOWLO\]�
\O[_S\SXQ� YP� ^ROW� YXVc� SNOYVYQSMKV� MYWZK^SLSVS^SO]� aS^R� 8D;+� KXN
WKXKQO\SKV�KLSVS^c�

3X�`SOa�YP�^K\Nc�KXN�SXKNO[_K^O�NS]]OWSXK^SYX�YP�^RO�Z\YZY]KV�KXN
K�VYYWSXQ�NOKNVSXO�PY\�Z_LVSM�MYWWOX^��8D3:�S]]_ON�S^]�MYWWOX^�ZK\^Vc
^R\Y_QR�K�Z\O]]�]^K^OWOX^�YP����+_Q_]^���## ��8D3:���## L���SXMV_NSXQ$

3^�S]�SXKZZ\YZ\SK^O�PY\�8D;+�̂ Y�MYX^OWZVK^O�]_MR�K_^RY\S]K^SYX�
8D;+�RK]�XY�VOQKV�ZYaO\�^Y�]O^�_Z�K�XK^SYXKV�=^KXNK\N]�,YNc
aS^R�ZYaO\�̂ Y�MYX^\YV�KVV�]OMYXNK\c�KXN�̂ O\^SK\c�[_KVSPSMK^SYX]�SX
^RS]�aKc���,_\\Ya]���## ��
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3^� S]� SXKZZ\YZ\SK^O� PY\�8D;+�^Y�KMM\ONS^� S^]�YaX�ON_MK^SYXKV
K_^RY\S^c� Q\Y_Z� PY\� KN`SMO� YX� ]^KXNK\N]�� >RO� Z\YMO]]O]� YP
K_^RY\S]K^SYX�KXN�KZZOKV�W_]^�LO�]OZK\K^ON��9^RO\aS]O��8D;+
aSVV�RK`O�K_^RY\S]ON�K�[_K]S�Z\YPO]]SYXKV�LYNc�]Y�̂ RK^�̂ RO�VK^^O\
MKX�SX�̂ _\X�K_^RY\S]O�aRK^�8D;+�NYO]�SX�K�Z\YPO]]SYXKV�MYX^Ob^�
=_MR� LYY^]^\KZZSXQ� YP� M\ONSLSVS^c� ]WKMU]� ]^\YXQVc� YP� ^RO
Z\YMON_\O]�YP�MYXPSNOXMO�^\SMU]^O\]��>RO�K^^OWZ^�^Y�NOPSXO�KVV
[_KVSPSMK^SYX� ]^KXNK\N]� KXN� KVV� \OVK^S`S^SO]� YP� ]OMYXNK\c� KXN
^O\^SK\c� ON_MK^SYX� ^Y� ZY]^Q\KN_K^O� VO`OV� S]� K� NOV_]SYX� YP
Q\KXNO_\�� =_MR� NOMS]SYX]� aY_VN� XOON� P_VV� Z\YPO]]SYXKV
MYX]_V^K^SYX�aS^R�KVV� ObS]^SXQ�Z\YPO]]SYXKV� Y\QKXS]K^SYX]�� 3^� S]
P\SQR^OXSXQ�̂ RK^�]_MR�Q\KXNSY]O�ZYaO\]�]RY_VN�LO�MYX^OWZVK^ON
SX� ]_MR� K� Z\YPO]]SYXKV� `KM__W�� 3^� S]� KV]Y� S\YXSM%� 8D;+� RK]
Z\Y`ON�^Y�LO�LY^R�SXMYWZO^OX^�KXN�_XaSVVSXQ�^Y�WKSX^KSX�^RO
WY]^�LK]SM�YP�Z\YPO]]SYXKV�]^KXNK\N]��+P^O\�VYXQ�NS]M_]]SYX]�aS^R
8D3:��8D;+�KXN�S^]�,YK\N�]^SVV�NY�XY^�KMMOZ^�M_VZKLSVS^c�PY\�̂ RO
�##�� =MRYYV� -O\^SPSMK^O� ]MSOXMO� ZKZO\� �aRSMR� aK]� ]O\SY_]Vc
PVKaON�K^�KX�OVOWOX^K\c�VO`OV���8D;+�KXN�S^]�,YK\N�KV]Y�\OWKSX
ZK\KVc]ON�Y`O\�̂ RO�]O\SY_]Vc�WS]VOKNSXQ�+Z\SV��## �\OZY\^�YP�̂ RO
-RSOP�7K\UO\�YX�̂ RK^�ObKW��3^�S]�S\\O]ZYX]SLVO�PY\�K�[_KVSPSMK^SYX]
K_^RY\S^c�� aRY]O� WKSX� TYL� S]� ^Y� �WYNO\K^O� K]]O]]WOX^
Z\YMON_\O]��� ^Y� NOXc� \O]ZYX]SLSVS^c� PY\� PKSV_\O� K^� K� ^K]U� S^� S]
MRK\QON�^Y�NY��LY^R�Lc�VKa�KXN�WSXS]^O\SKV�NS\OM^S`O�

>RS]�MYXMO\X�aK]�\OZY\^ON��^RY_QR�K^�NSPPO\OX^�^SWO]�KXN�SX�NSPPO\OX^
aKc]�� Lc� KVV� WKTY\� XOa]ZKZO\]�� +]� YP� ^RS]� a\S^SXQ�� ^RO� 8K^SYXKV
=^KXNK\N]� ,YNc� S]]_O� S]� ]^SVV� ]_L� T_NSMO�� >RO� <YcKV� =YMSO^c� KXN� ^RO
@SMO�-RKXMOVVY\]��-YWWS^^OO�aO\O� KWYXQ� ^RY]O�Z\YPO]]SYXKV� LYNSO]
aRY� KV]Y�a\Y^O� ^Y� ^RO� ,YK\N� YP�8D;+�aS^R� MYXMO\X� Y`O\� ^RO�8=,
Z\YZY]KV��>RO�Z\O]OX^�7SXS]^O\�YP�/N_MK^SYX��AcK^^�-\OOMR��RK]�]SXMO
SX]^\_M^ON�8D;+�̂ Y�MYXN_M^�NSKVYQ_O�KXN�PSXN�K�]YV_^SYX�aS^R�aRSMR�KVV
ZK\^SO]��K\O�MYWPY\^KLVO����
9`O\]OK]�KZZ\KS]KV��
>RO�P_XNKWOX^KV�Z\YLVOW]�RSQRVSQR^ON�Lc�̂ RS]�RS]^Y\SMKV�KMMY_X^�K\O�XY^
_XS[_O�OS^RO\�^Y�^RS]�ObKWSXK^SYX�Y\�^Y�8Oa�DOKVKXN��-KWZLOVV���##���
;_KVSPSMK^SYX]�K_^RY\S^SO]�^R\Y_QRY_^�^RO�AO]^O\X�aY\VN�RK`O�PKSVON�̂ Y
OK\X�K�QYYN�]^KXNSXQ� SX�Z\YPO]]SYXKV�MS\MVO]� �1KQXYX���## ���KXN�^RO
Z\YZY]ON�SX`YV`OWOX^�YP�K�\OZ\O]OX^K^S`O�YP�K�]S]^O\�Y\QKXS]K^SYX�SX�KX
K_NS^� YP� ^RO� ObKWSXK^SYX]�YZO\K^SYX��aRSVO�YP� SX^O\O]^�� S]�_XVSUOVc� ^Y
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\O]YV`O�^RO�S]]_O]�\KS]ON�RO\O���>RO�SX^OQ\S^c�YP�K]]O]]WOX^�WO^RYN]�SX
]OMYXNK\c�VO`OV�]MSOXMO�RK]�Z\Y`ON�^Y�LO�RSQRVc�MYX^OX^SY_]��O`OX�SX
,\S^KSX��3\aSX���##�����+�]_WWK\c�YP�^RO�KLY`O�O`OX^]�SX�K�?5��ZRc]SM]
L_VVO^SX��=^ONWKX���## M��N\Oa�^RO�MYWWOX^�P\YW�YXO�,\S^S]R�^OKMRO\
�AK\\OX���## �$��3�OX`c�^RO�ZOYZVO�YP�8Oa�DOKVKXN���2O\O��Z_LVSM�KXN
Z\YPO]]SYXKV�LYNSO]�RK`O�PKSVON�^Y�WKUO�KXc�OPPOM^S`O�]^KXN�KQKSX]^�^RO
WY]^�]RYMUSXQ�KL_]O]���/SX]^OSX�a\Y^O�^RK^�JK_^RY\S^K\SKX�K\\YQKXMO�S]
^RO� Q\OK^O]^� OXOWc� YP� ^\_^R��� >RS]� S]� MO\^KSXVc� ^RO� MK]O� SX� ]MSOXMO
ON_MK^SYX��

-YXMV_]SYX]
+]ZOM^]�YP�^RO�ZY]S^SYX�YP�8D;+�SX�^RS]�KPPKS\�NO]O\`O�]YWO�]cWZK^Rc�
KXN�PKS\XO]]�NOWKXN]�^RK^�^RO]O�]RY_VN�LO�\OMY\NON�

0S\]^��̂ RO�\OMOXMc�YP�̂ RO�SX^\YN_M^SYX�YP�K�XOa�M_\\SM_V_W�SX�]MSOXMO
aS^RSX�^RO�VK]^�^aY�cOK\]��WKKUSXQ�^RS]�ObKWSXK^SYX�ZKZO\�NSPPO\OX^�SX
]MYZO� P\YW� OK\VSO\� YXO]�� LOMKWO� ^RO� ]Y_\MO� YP� ]YWO� _XXOMO]]K\c
MYXP_]SYX�

=OMYXNVc��^RS]�ObKWSXK^SYX�ObZO\SOXMO�\O`OKVON�K�Z\YLVOW�aRSMR
�PK\�P\YW�^RO�XYNNSXQ�YP�]YWO�2YWO\��S]�K]�W_MR�^RO�MYXMO\X�YP�^RO
^OKMRSXQ�Z\YPO]]SYX�K]�YP�8D;+��3^�aY_VN�RK`O�LOOX�W_MR�VO]]�VSUOVc�̂ Y
YMM_\�RKN�^RO�]^KXNK\N�YP�]MSOXMO�^OKMRSXQ�K^�VYaO\�VO`OV]�SX�]OMYXNK\c
]MRYYV]�LOOX�K^�KX�KMMOZ^KLVO�VO`OV���>RO�ObKWSXSXQ�ZKXOV�PY\�̂ RS]�ZKZO\
]RY_VN� RK`O� \OMYQXS]ON� ^RK^� ^ROS\� aY\U� aK]� SXKNO[_K^O��� >RK^� ^RO
]S^_K^SYX��XY^�YXVc�SX�8Oa�DOKVKXN�L_^�^R\Y_QRY_^�AO]^O\X�XK^SYX]
]_MR�K]� ^RO�?XS^ON�=^K^O]� KXN� ^RO�?5�� PKVV]�aOVV� ]RY\^� YP� ^RS]� SX� ^RO
ZRc]SMKV�]MSOXMO]��KXN�ZRc]SM]�SX�ZK\^SM_VK\��S]�K�MYX^SX_SXQ�]MKXNKV��]OO�
PY\�ObKWZVO��9_QR^YX���##����9XO�_]OP_V�]ZSX�YPP�YP�̂ RS]�SXMSNOX^�S]�̂ RK^
^RO� 7SXS]^\c� YP� /N_MK^SYX� RK]� ZVKXXON� K� ]^_Nc� ^Y� YL^KSX� P_\^RO\
SXPY\WK^SYX�YX� ^RO� VO`OV� YP�[_KVSPSMK^SYX]�YP� ^OKMRO\]�YP�ZRc]SM]� KXN
QOXO\KV�]MSOXMO��+XY^RO\�S]�̂ RK^�KX�8D3:�\OZ\O]OX^K^S`O�S]�XYa�PY\WKVVc
SXMV_NON� K]� K� MYX]_V^SXQ� ObKWSXO\� PY\� =MRYYV� -O\^SPSMK^O� ]MSOXMO%
RYaO`O\��^RS]�S]�K^�LO]^�K�]^YZ�QKZ�WOK]_\O�SX�SWZ\Y`SXQ�^RO�[_KVS^c�YP
K]]O]]WOX^�SX�]MSOXMO�

>RS\NVc�� KXc� ]_MR�Z_LVSM� LYNc� PY\� ^RO� ]O^^SXQ�KXN�WYXS^Y\SXQ�YP
]^KXNK\N]�S]�MO\^KSX�^Y�LO�_XZYZ_VK\��KXN�aSVV�PSXN�S^]OVP�K�\OKNc�KXN
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