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aRK^�S]�QYSXQ�YX�KXN�WKc�MRYY]O�^Y�UOOZ�5\S]^c�MVY]O�^Y�RO\�^Y�Z\Y^OM^
RO\�Y\�]RO�WKc�MRYY]O�^Y�SQXY\O�^RO�]S^_K^SYX��3P�]RO�NYO]�XY^�UXYa�^RO
]^_NOX^]�SXNS`SN_KVVc��]RO�WKc�PSXN�^RO�]S^_K^SYX�NS]\_Z^S`O�KXN�^\OK^
^ROW�KVV�K]�MK_]SXQ�^\Y_LVO�� SXMV_NSXQ�5\S]^c��=RO�WKc��YX�^RO�Y^RO\
RKXN��]OO�S^�K]��USN]�LOSXQ�USN]��KXN�VO^�^ROW�]Y\^�S^�Y_^�^ROW]OV`O]�
`SS� =^K^OWOX^�YP�PSXKV�\OMYWWOXNK^SYX]
>RO]O�̀ K\SY_]�aKc]�YP�ObKWSXSXQ�̂ RO��9X�̂ RO�,_]��]MOXK\SY�OXKLVON�̂ RO
]^_NOX^]�̂ Y�N\Ka�YX�̂ ROS\�YaX�ObZO\SOXMO]�KXN�_XNO\]^KXNSXQ��KXN�KV]Y
^Y�aY\U�K]�K�Q\Y_Z�^Y� PSXN�aKc]�YP�NOKVSXQ�aS^R� ^RO�L_VVcSXQ��>ROc
KQ\OON�^RK^�WY]^�ZOYZVO�YX�^RO�L_]�NSN�XY^�VSUO�^RO�XKWO�MKVVSXQ��cO^
LOMK_]O� XYLYNc� ]ZYUO� Y_^� ^RO� SWZ\O]]SYX� QS`OX� aK]� ^RK^� S^� aK]
KMMOZ^KLVO�LORK`SY_\��7K\U�KXN�^RO�MVK]]�L\KSX]^Y\WON�aRK^�^Y�NY�^Y
M\OK^O� ]YV_^SYX]� ^RK^�aO\O�WY\O�KMMOZ^KLVO��>ROc�MKWO�_Z�aS^R� ^RO
PYVVYaSXQ�]_QQO]^SYX]$
& aROX�^RO�L_VVcSXQ�]^K\^]��S^�S]�SWZY\^KX^�̂ RK^�̂ RO�WSNNVO]OK^O\]�K]U

5\S]^c�^Y�]S^�aS^R�^ROW%
& SP�KXcYXO�POOV]�_XMYWPY\^KLVO�aS^R�^RO�XKWO�MKVVSXQ��^ROc�]RY_VN

OS^RO\� MRKVVOXQO� S^� ^ROX� KXN� ^RO\O� Y\� SP� ^ROc�NY�XY^� POOV� ]^\YXQ
OXY_QR��^ROc�]RY_VN�^KVU�KLY_^�S^�aS^R�]YWOYXO�OV]O�YX�^RO�L_]%

& WSNNVO]OK^O\]�]RY_VN�XY^�]_ZZY\^�^RO�LORK`SY_\�Lc�VK_QRSXQ%�
& VO^�5\S]^c�UXYa��YPP�^RO�L_]��^RK^�aRK^�^RO�LKMU]OK^O\]�K\O�]KcSXQ

S]�XY^�^\_O%�
& ^KUO�5\S]^c�^Y�]OO�^RO�^OKMRO\�
>RO�XOa�]YV_^SYX]�aO\O�W_MR�LO^^O\��8YXO�YP�̂ ROW�Z_^�̂ RO�YX_]�YX�̂ RO
ZO\]YX�LOSXQ�̀ SM^SWS]ON�̂ Y�LO�\O]ZYX]SLVO�PY\�PSXNSXQ�K�]YV_^SYX��2K`SXQ
\OKVS]ON�aRK^�aK]�RKZZOXSXQ��^RO�ZOO\�Q\Y_Z�{�^RO�YL]O\`O\]�{�^YYU
\O]ZYX]SLSVS^c� PY\� M\OK^SXQ� K� Z\YMO]]� PY\� RKV^SXQ� ^RO� L_VVcSXQ�� >RO
]^\K^OQc�MY_VN�LO]^�LO�NO]M\SLON�K]�̂ RO�ZOO\�Q\Y_Z�̂ KUSXQ�\O]ZYX]SLSVS^c�
aS^R�^RO�K]]S]^KXMO�YP�^RO�^OKMRO\��PY\�PSXNSXQ�K�]YV_^SYX��
`SSS��+XKVc]S]�KXN�MYWWOX^K\c�
>RS]�PSXKV�]OM^SYX�S]�SX^OXNON�̂ Y�]_WWK\S]O�̂ RO�aRYVO�ObZO\SOXMO�KXN�̂ Y
KXKVc]O� aRK^� RKZZOXON� Y`O\� KXN� KLY`O� aRK^� MKWO� Y_^� YP� ^RO
Z\YLVOW�]YV`SXQ�Z\YMO]]���+�]SWSVK\�Z\YMO]]�YP�KXKVc]S]�MKX�LO�NYXO�SX
^RO�]MRYYV��OS^RO\�K]�K�P_\^RO\�ObO\MS]O�aRSMR�SXMV_NO]�^RO�ZK\^SMSZK^SYX
YP�^RO�]^_NOX^]�Y\�K]�K�aKc�YP�KVVYaSXQ�^RO�^OKMRO\�^Y�]^KXN�LKMU�KXN
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Z_^�^YQO^RO\�aRK^�RKZZOXON�SX�Y\NO\�̂ Y�QO^�K�LO^^O\�_XNO\]^KXNSXQ�PY\
Y^RO\�YMMK]SYX]���>RO�PYVVYaSXQ�KXKVc]S]�KXN�MYWWOX^K\c�K\O�QS`OX�K]
KX�ObKWZVO�YP�aRK^�̂ RO�K_^RY\]��aS^R�]YWO�]^_NOX^�SXZ_^��RK`O�KNNON
^Y�^RO��9X�^RO�,_]��MK]O�]^_Nc�
+�=O^�YP�.cXKWSM]�ARSMR�+VVYa]�^RO�,_]�^Y�,OMYWO�KX�?X]KPO�:VKMO
ARK^�]� ^RO� RK\W� KP^O\� KVV)� >RO� XKWO�MKVVO\]� ROK\SXQ� ^RO� VK_QR^O\� QO^
MYXPS\WK^SYX� ^RK^� ^ROc� K\O� ZYZ_VK\� KXN� P_XXc� KXN� ^RK^� O`O\cYXO
�KV^RY_QR�XY^�5\S]^c��OXTYc]�RK`SXQ��K�LS^�YP�P_X���

>RO�Lc]^KXNO\]�QO^�̂ RO�WO]]KQO�̂ RK^�̂ RO\O�S]�XY^RSXQ�^RK^�^ROc�MKX�NY�KXN
^RK^�XY�YXO�OV]O�POOV]�KXc�]cWZK^Rc�PY\�5\S]^c��3^�aY_VN�\O[_S\O�WKUSXQ�K
]^KXN�^Y�NY�KXc^RSXQ�^RK^�QYO]�KQKSX]^�^RO�]^\YXQ�^SNO�RO\O��+XcYXO
NYSXQ�̂ RS]�aY_VN�QO^�̂ RO�]KWO�̂ \OK^WOX^�K]�5\S]^c�SX�LY^R�̂ RO�]RY\^�KXN
VYXQ�^O\W��,O]SNO]�� S^� S]�WY\O�ObMS^SXQ� VK_QRSXQ�^RKX�^RSXUSXQ�KLY_^
POOVSXQ]��KXN�aRc�]RY_VN�^ROc�RK`O�^Y�VYYU�KP^O\�5\S]^c�aRY�S]�K�LS^�YP
K�aSWZ�KXcaKc)�

5\S]^c�QO^]�K�MVOK\�WO]]KQO��=RO�S]�YX�RO\�YaX��ARK^�MKX�]RO�NY)
>OVVSXQ�RO\�ZK\OX^]��^RO�^OKMRO\]�Y\�^RO�N\S`O\�aSVV�WKUO�RO\�VYYU�O`OX
WY\O�SXKNO[_K^O�̂ RKX�]RO�POOV]��@O\LKV�\O^KVSK^SYX�S]�K�ZY]]SLSVS^c�L_^�]RO
^RSXU]� YP� ^RO� \SQR^� ^RSXQ]� ^Y� ]Kc� RY_\]� VK^O\�� KXN� KXcaKc� ^RO
XKWO�MKVVO\]�]OOW�^Y�LO�W_MR�P_XXSO\�KXN�[_SMUO\�^RKX�]RO�S]�

>RO� N\S`O\� ROK\SXQ� ^RO� XKWO�MKVVSXQ� aSVV� NS]WS]]� S^� K]� LOSXQ� K� LS^� YP
RK\WVO]]�P_X��5SN]�aSVV�LO�USN]��S^�]�KVV�ZK\^�YP�Q\YaSXQ�_Z��aRK^�]�^RO
NKWKQO)�5\S]^c�aSVV�LO�]KPO�]S^^SXQ�XOb^� ^Y�WO�� 3�VV� ]^YZ�^RY]O�Y^RO\]
RK]]VSXQ�RO\��,_^�]RY_VNX�^�]RO�T_]^�]RYa�K�LS^�WY\O�LKMULYXO�KXN�]^KXN
_Z�^Y�^ROW)

3P�^RO�L_VVcSXQ�S]�XY^�RKXNVON��^RSXQ]�aSVV�YXVc�QO^�aY\]O��>RY]O
aRY�POOV�_XMYWPY\^KLVO�L_^�ZYaO\VO]]�aSVV�\O^\OK^�SX^Y�̂ ROS\�YaX�aY\VN
KXN�PSXN�aKc]�^Y�T_]^SPc�^ROS\�SXKM^SYX��>RO�LKMU]OK^O\]�aSVV�MYX^SX_O
^ROS\�L_VVcSXQ�KXN�QO^�SXM\OK]SXQVc�Y_^\KQOY_]�SX�̂ ROS\�MYWWOX^]�K]�XY
YXO�S]�^RO\O�^Y�YZZY]O�Y\�]^YZ�^ROW��>RO�VK_QR^O\�aSVV�SXM\OK]O�K]�^RO
Y^RO\]� NO]ZO\K^OVc� ^\c� ^Y� T_]^SPc� ^ROS\� SXKM^SYX� KXN� MY`O\� _Z� ^ROS\
NS]MYWPY\^��>RO�L_VVcSXQ�LORK`SY_\�MY_VN�̂ _\X�̂ Y�K^^OWZ^]�̂ Y�ZRc]SMKVVc
Y\�O`OX�]Ob_KVVc�R_WSVSK^O�5\S]^c��2O\�POOVSXQ]�aSVV�XY^�LO�MYX]SNO\ON�
XY�YXO�aSVV�OWZK^RS]O�aS^R�RO\�{�̂ ROc�MKXXY^�KPPY\N�̂ Y��>RO�N\S`O\�QO^]
PON�_Z�aS^R� ^RO� \K_MY_]�LORK`SY_\�KXN�]^K\^]� ]RY_^SXQ�K^� O`O\cYXO
�SXNS]M\SWSXK^OVc��^Y�UOOZ�[_SO^��=RO�aSVV�^OVV�^RO�LKMU]OK^O\]�^Y�LORK`O
KXN�̂ OVV�̂ ROW�̂ RK^�]RO�RK]�KX�OcO�YX�̂ ROW��5\S]^c��SXM\OK]SXQVc�KVSOXK^ON
KXN�WS]O\KLVO��aSVV�LOMYWO�aS^RN\KaX��S]YVK^ON�KXN�POK\P_V��.O]ZO\K^O
^Y� WKSX^KSX� ^ROS\� ZYaO\�� ^RO� LKMU]OK^O\]� aSVV� SXM\OK]SXQVc� ^R\OK^OX

#�����7K\U�-VOK\c�KXN�5OS^R�=_VVS`KX
5\S]^c��]KPO�SX�^RO�UXYaVONQO�^RK^�]RO�aYX�^�^OVV��>ROc�\OMYQXS]O�^RK^
^ROc�RK`O�QKSXON�MYX]SNO\KLVO�ZYaO\�YX�^RO�L_]�KXN�aSVV�XY^�aKX^�^Y
QS`O�^RS]�_Z��+�M_V^_\O�YP�SX^YVO\KXMO�KXN�VKMU�YP�\O]ZOM^�RK]�LOMYWO
OWLONNON�
ARK^�S]�RKZZOXSXQ�_XNO\�^RO�]_\PKMO)�AO�aY_VN�K\Q_O�^RK^�SX�]S^_K^SYX]
VSUO�^RS]�^RO\O�S]�K�Q\KN_KV�L_SVN�_Z�YP�KQQ\O]]SYX��^RK^�^RO�^K_X^]�K\O
]cWLYVSM�K]�̂ ROc�K\O�WOKX^�̂ Y�̂ O]^�KXN�MRKVVOXQO�aRK^�5\S]^c��K]�aOVV�K]
^RO� Y^RO\� ]^_NOX^]� KXN� ^RO� L_]� N\S`O\�� K\O� Z\OZK\ON� ^Y� KMMOZ^�� >RO
PYVVYaSXQ�Z\YQ\O]]SYX�S]�^cZSMKV$
S�� 3XS^SKVVc��^RO�^K_X^]�K\O�WOKX^�^Y�]OO�RYa�5\S]^c�aSVV�\OKM^��
SS� /`O\cYXO�S]�aK^MRSXQ��LY^R�̂ RO�LKMU]OK^O\]�KXN�̂ RO�WSNNVO]OK^O\]�

^Y�]OO�RYa�5\S]^c�aSVV�\O]ZYXN��ARK^�aSVV�]RO�NY)�
SSS� /`O\cYXO�UXYa]�^RK^�_XVO]]�5\S]^c�MKX�]^KXN�_Z�^Y�^RO]O�SXS^SKV

^K_X^]��]RO�aSVV�LO�MYXNOWXON�^Y�P_\^RO\�KL_]O��
S`� :OYZVO�NY�XY^�ObZOM^�5\S]^c�̂ Y�LO�KLVO�̂ Y�RKXNVO�̂ RS]�]S^_K^SYX%�KP^O\

KVV��^RS]�S]�aRc�]RO�RK]�LOOX�]SXQVON�Y_^�
S`� 3P�^RS]�MKX�RKZZOX�^Y�5\S]^c��S^�MY_VN�RKZZOX�^Y�Y^RO\]�YX�^RO�L_]

aRY�KVVYa�^ROW]OV`O]�^Y�]OOW�`_VXO\KLVO�
>RO\O�S]�KV]Y�K�]O^�YP�Y^RO\�`K\SKLVO]��]YWO�YP�aRSMR�MY_VN�LO�NO]M\SLON
K]�UXYaX�KXN�Y^RO\]�K]�_XUXYaX�
>RO�UXYaX]
ARK^�aO�UXYa�KLY_^�^RS]�]S^_K^SYX�S]�^RK^�KV^RY_QR�^RO�WSNNVO]OK^O\]
K\O�QYSXQ�KVYXQ�aS^R�^RS]�]S^_K^SYX��^ROc�POOV�`O\c�_XMYWPY\^KLVO�aS^R
S^�� >RO\O� S]� K� ]OX]O� YP� POOVSXQ�_X]KPO� KXN�XY^�aKX^SXQ� ^RO�XOQK^S`O
OXO\Qc�^Y�LO�^_\XON�YX�^ROW��>RO\O�S]�K�POOVSXQ�YP�^RSXQ]�LOSXQ�Y_^�YP
MYX^\YV�PY\�O`O\cYXO��ZO\RKZ]�O`OX�]YWO�YP�^RY]O�aRY�K\O�^KUSXQ�ZK\^
SX� ^RO� L_VVcSXQ�� AO� KV]Y� UXYa� ^RK^� S^� aSVV� LO� WKUSXQ� 5\S]^c� `O\c
_XRKZZc� KXN� ^RK^� ]RO� aSVV� LO� POOVSXQ� SXKNO[_K^O�� >RS]� aSVV� KPPOM^
O`O\c^RSXQ�OV]O�]RO�NYO]�{�O]]OX^SKVVc�PY\�5\S]^c�^RO�aY\VN�RK]�LOMYWO
KX�_X]KPO�ZVKMO��3P�^RS]�S]�LOSXQ�NYXO�^Y�5\S]^c�YX�^RO�L_]��^ROX�S^�aSVV
`O\c�VSUOVc�LO�RKZZOXSXQ�K^�]MRYYV��KXN�SP�^RO]O�USN]�WOO^�RO\�K^�^RO
]RYZZSXQ�MOX^\O�Y\�KXcaRO\O�OV]O��]RO�aSVV�LO�K�^K\QO^�PY\�^ROW�

5\S]^c�S]�S]YVK^ON��>RS]�MY_VN�LO�PY\�]O`O\KV�\OK]YX]$
S� =RO�WKc�LO�XOa�^Y�^RO�]MRYYV��]RO�WKc�RK`O�NYXO�]YWO^RSXQ�^Y

Z_^�RO\�Y_^]SNO�YP�RO\�ZOO\�Q\Y_Z�Y\�]RO�WKc�XY^�RK`O�^RO�USXN�YP
ZO\]YXKV�MRK\S]WK�^RK^�N\Ka]�P\SOXN]�^Y�RO\�

SS� >RO�\S]U�PY\�]YWOYXO�SXNS`SN_KVVc�̂ Y�]_ZZY\^�RO\�S]�Q\OK^��O]ZOMSKVVc
SP� ^RO\O� S]� XY� ZO\]YXKV� \O^_\X� PY\� ^RK^� SXNS`SN_KV�� >RO\O� S]� KX
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OVOWOX^� YP� \S]U� YP� KV]Y� LOMYWSXQ� `SM^SWS]ON� PY\� KXcYXO� aRY
MRYY]O]� ^Y� ^KUO� 5\S]^c�]� ZK\^�� ,_^� ^RO� Q\OK^O\� ^RO� X_WLO\� YP
]^_NOX^]�aRY�MRYY]O�^Y�NY�]Y��^RO�VO]]O\�^RK^�\S]U��>RO\O�S]�VO]]�\S]U
SP�PY_\�QS\V]�^KUO�RO\�ZK\^��\K^RO\�^RKX�^aY��PY\�SX]^KXMO�

SSS� 5\S]^c�S]�K�QS\V�aS^R�VYa�]^K^_]��:OYZVO�Z\YLKLVc�SX]^SXM^S`OVc�RK`O
WSbON� POOVSXQ]� KLY_^� RO\�� +V^RY_QR� ^ROc� POOV� ]RO� ]RY_VNX�^� LO
L_VVSON��^ROc�WKc�KV]Y�^RSXU�^RK^�]RO�S]�K�LS^�YP�K�aSWZ�SX�XY^�K^
VOK]^�^\cSXQ�^Y�]^KXN�_Z�PY\�RO\]OVP��

AO�KV]Y�UXYa�^RK^�]MRYYV]�NY�XY^�MYXNYXO�L_VVcSXQ�KXN�^RK^�L_VVcSXQ
S]�KX�KL_]O�YP�ZYaO\�KXN�KX�SVVOQS^SWK^O�PY\W�YP�KM^SYX�
>RO�_XUXYaX]
ARK^�S]�_XUXYaX�S]�aRO^RO\�Y\�XY^�^RO\O�K\O�]^_NOX^]�YX�^RO�L_]�aRY
aY_VN�LO�Z\OZK\ON�̂ Y�]^KXN�_Z�PY\�5\S]^c��3P�]RO�S]�V_MUc�OXY_QR�̂ Y�RK`O
]^\YXQ�P\SOXN]�^ROX�]RO�aSVV�LO�]_ZZY\^ON��3^�aK]�POV^��RYaO`O\��^RK^
WY]^� YP� ^RO� ]^_NOX^]� YX� ^RO� L_]� aY_VN� NOMSNO� XY^� ^Y� ]_ZZY\^� RO\
LOMK_]O�PY\�^ROW�^RO�\S]U�S]�^YY�LSQ�KXN�RO\�]^K^_]�S]�^YY�VYa�^Y�T_]^SPc
^RO�\S]U��5\S]^c�]�SXS^SKV�\OKM^SYX�aSVV�RK`O�O]^KLVS]RON�RO\�]^K^_]�KXN�RO\
ZK]]S`O�\O]ZYX]O�aSVV�MYXPS\W�^Y�^RO�Y^RO\]�^RK^�]RO�S]�XY^�aY\^R�̂ KUSXQ
^RO�\S]U�PY\�

3P�̂ RO�ZOO\�Q\Y_Z�S]�]^\YXQ�KXN�NYO]�XY^�QY�KVYXQ�aS^R�̂ RO�NcXKWSM]
YP�L_VVcSXQ�� ^ROX�^RO\O�Z\YLKLVc�aSVV�LO�K�MYXP\YX^K^SYX�^RK^�aSVV�LO
]cWLYVSM�KXN�aSVV�NO^O\WSXO�aRO^RO\�̂ RS]�MRKVVOXQO�aSVV�]_MMOON��ARK^
PY\W�^RO�\O]ZYX]O�^Y�^RO�MRKVVOXQO�aSVV�^KUO�KXN�RYa�^RO�ZOO\�Q\Y_Z
MY_VN�\O]ZYXN�K\O�S]]_O]�PY\�MYX]SNO\K^SYX��

3X�K�]S^_K^SYX�]_MR�K]�^RS]��^RO�LKMU]OK^O\]�]_ZZY\^�OKMR�Y^RO\�SX
^ROS\�KL_]O�YP�5\S]^c��>ROc�MY_VN�LO�VSUOXON�^Y�K�Q\Y_Z�YP�KM^Y\]�YX�K
]WKVV�]^KQO��^RO�LKMU�YP�^RO�L_]��aRY�\OVc�YX�^RO�WSNNVO]OK^O\]�K]�^ROS\
K_NSOXMO�^Y�KZZ\OMSK^O�^RO�ZVKc�^ROc�K\O�Z\O]OX^SXQ��>ROS\�L_VVcSXQ�S]�K
NOWYX]^\K^SYX�YP�ZYaO\�Y`O\�K�ZO\]YX�aRY�S]�W_MR�VO]]�ZYaO\P_V�̂ RKX
^ROc�K\O��+WYXQ]^�^RO�LKMU]OK^O\]��^RO\O�S]�Z\YLKLVc�K�\SXQVOKNO\�aRY
SXS^SK^O]�Z\YMOONSXQ]�KXN�aRY�MYX^\YV]�^RO�Q\Y_Z�
-K]O�=^_Nc�9`O\`SOa�KXN�,\SNQO�^Y�:RK]O]�>aY�KXN�>R\OO
+]�K�aKc�^Y�]^SW_VK^O�NS]M_]]SYX�KXN�K]�K�WOKX]�YP�L\SNQSXQ�ZRK]O�YXO
^Y� ZRK]O� ^aY�� 7K\U� NS]M_]]ON� ]YWO� YP� ^RO� \O]OK\MR� SX^Y� L_VVcSXQ
LORK`SY_\�aS^R�RS]�]^_NOX^]��>ROc�LOMKWO�WY\O�SX^O\O]^ON�̂ RKX�SXS^SKVVc
K]� ^RO� Z\YMO]]� ^Y� NK^O� RKN� �MYX^Ob^_KVS]ON�� L_VVcSXQ� KXN� WKNO� S^
\OVO`KX^�^Y�^ROW��>RS]�WOKX^�^RK^�^RO�]^KQO�aK]�]O^�^Y�WY`O�OK]SVc�SX^Y
WY\O�]ZOMSPSM�]MRYYV�KXN�MVK]]\YYW�O`OX^]�YP�L_VVcSXQ�

#�����7K\U�-VOK\c�KXN�5OS^R�=_VVS`KX
>RO� MY\\OVK^SYX� LO^aOOX� ]MRYYV� L_VVcSXQ� LORK`SY_\� KXN� VK^O\
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