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7O^\Y�̂ Y�MYXPY\W�̂ Y�]cVVKL_]�\O[_S\OWOX^]�SX�̂ RO�/N_MK^SYX��=OMYXNK\c
3X]^\_M^SYX��<OQ_VK^SYX]��ARSVO�VO^^O\]�LO^aOOX�2Y]USX]��^RO�7SXS]^O\
YP�/N_MK^SYX��KXN�^RO�-RSOP�3X]ZOM^Y\�YP�/N_MK^SYX�]RYa�MVOK\Vc�^RK^
7O^\Y�aK]�SX^OXNON�K]�KX�KV^O\XK^S`O�̂ Y�WKSX]^\OKW�]MRYYV]��̂ RO\O�aK]
XO`O\�KXc^RSXQ�SXMV_NON�SX�^RO�ON_MK^SYX�VOQS]VK^SYX�^Y�]_ZZY\^� ^RS]
]ZOMSPSMKVVc�� KXN�7O^\Y� YZOXON� K]� K� ]^K^O� P_XNON� ]MRYYV� _XNO\� ^RO
QY`O\XKXMO�YP�:OX\Y]O�2SQR�=MRYYV� �

7O^\Y�XO`O\�\OKVS]ON�S^]��]MRYYV�aS^RY_^�aKVV]��KSW]�KXN�2Y]USX]
VY]^�MYX^\YV�Y`O\�^RO�]MRYYV�]�NS\OM^SYX�OK\Vc�YX��+P^O\�^RO�]MRYYV�aK]
QKdO^^ON�� K]� K� XOaVc�[_KVSPSON� ^OKMRO\� KZZVSMKX^��2Y]USX]� MY_VN�XY^
RK`O�KXc�]Kc�Y`O\�̂ RO�]MRYYV�]�NO`OVYZWOX^��XY\�MY_VN�RO�LO�̂ RO�]MRYYV
NS\OM^Y\��>RO�KX^SMSZK^ON�RSQR�VO`OV�YP�MYWW_XS^c�SX`YV`OWOX^�XO`O\
O`OX^_K^ON�� N_O� ^Y� aRK^� ^RO� PS\]^� NS\OM^Y\� YP� 7O^\Y� NO]M\SLON� K]� K
\O]^\KSXON�OMYXYWSM�MVSWK^O�KXN�]^_NOX^]��NO]S\O]�PY\�ObKW�Y\SOX^ON
MY_\]O]��,OQQ���#!#��Z������.SPPO\OXMO]�LO^aOOX�,OQQ�KXN�2Y]USX]�SX�̂ RO
SX^O\Z\O^K^SYX�YP�]^_NOX^�MRYSMO�K]�S^�\OVK^ON�^Y�^RO�]MRYYV�ZRSVY]YZRc
KV]Y�MYX^\SL_^ON�^Y�7O^\Y�]RSP^SXQ�KaKc�P\YW�2Y]USX]��Y\SQSXKV�`S]SYX�
7O^\Y�aK]�KV]Y�]Y�ZYZ_VK\�KXN�Y`O\M\YaNON�_ZYX�YZOXSXQ�^RK^�^RO
.OZK\^WOX^� YP� /N_MK^SYX� \OVYMK^ON� ^RO� ]MRYYV� ^Y� Z\OWS]O]� aS^R
MVK]]\YYW]�KXN�Q\Y_XN]� ^RO� PYVVYaSXQ�cOK\�� ]Y� ^RK^� S^�LOMKWO�W_MR
WY\O�K�]MRYYV�aS^R�aKVV]��2Y]USX]�\O]SQXON�aS^RSX�OSQR^OOX�WYX^R]�!

.O]ZS^O�̂ RO]O�NOZK\^_\O]�P\YW�2Y]USX]��̀ S]SYX��7O^\Y�aK]�RKSVON�K]
K� VOKNO\� SX� WKXc� KSW]� KXN� SXS^SK^S`O]� XYa� MYWWYX� SX� ]OMYXNK\c
]MRYYV]�� 6YXQ� LOPY\O� >YWY\\Ya�]� =MRYYV]�� ZK\OX^KV� KXN� MYWW_XS^c
SX`YV`OWOX^�aS^R� ^RO� ]MRYYV�� NOWYM\K^SM� NOMS]SYX�WKUSXQ�� KXN� ^RO
]MRYYV�aY\U� SX^O\PKMO� RKN� LOOX� K� MY\XO\]^YXO� YP�7O^\Y� ZYVSMc� KXN
KM^S`S^c�� 7O^\Y� RKN� LOOX� MYWWOXNON� Lc� /<9�]� Z\ONOMO]]Y\]�� ^RO
.OZK\^WOX^�YP�/N_MK^SYX�SX]ZOM^Y\]��PY\�̂ RO]O�PKM^Y\]��K]�aOVV�K]�PY\�̂ RO$
ã ]OX]O�YP�LOVYXQSXQ�KXN�\O]ZOM^�K^�^RO�]MRYYV
ã ]_ZZY\^S`O�VOK\XSXQ�OX`S\YXWOX^�M\OK^ON�Lc�^OKMRO\]
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ã KN`KXMON�MYWWS^WOX^�^Y�QOXNO\�O[_KVS^c�^R\Y_QR�^RO�`K\SO^c�YP

XYX�]^O\OY^cZSMKV�aY\U�ObZO\SOXMO�ZVKMOWOX^]
ã MYWZO^OXMO�KXN�MYWWS^WOX^�YP�^RO�^OKMRO\]����#" ��
>RO\O�aO\O�XY�_XSPY\W]��MY\ZY\KV�Z_XS]RWOX^�Y\�NO^OX^SYX]�K^�7O^\Y�
KXN�^OKMRO\]�KXN�]^_NOX^]�^RO\O�KNN\O]]ON�OKMR�Y^RO\�YX�K�PS\]^�XKWO
LK]S]��=^_NOX^]�aO\O�KLVO�̂ Y�]ZOMSKVS]O�SX�ZK\^SM_VK\�SX^O\O]^]��ZK\^SM_VK\Vc
^RO�M\OK^S`O�K\^]�aRO\O� ^RO� ]MRYYV�aK]�aOVV�UXYaX� PY\�Z\YN_MSXQ�K
X_WLO\�YP�KM^Y\]��NKXMO\]��K\^S]^]��W_]SMSKX]��KXN�MYWZY]O\]��7KXc�QKc�
VO]LSKX��KXN�LS]Ob_KV�cY_XQ�ZOYZVO��KXN�]^_NOX^]�]_LTOM^�̂ Y�L_VVcSXQ�K^
Y^RO\�]MRYYV]�Y`O\�^ROS\�ZYVS^SMKV�LOVSOP]�Y\�ZO\MOS`ON��NSPPO\OXMO��P\YW
Y^RO\]�� PY_XN�K�]KPO�RK`OX�K^�7O^\Y�"�>R\Y_QRY_^�^RO�]O`OX^SO]�KXN
OK\Vc�OSQR^SO]��aS^R�XY�]MRYYV�OX\YVWOX^�dYXO�Y\�\O]^\SM^SYX]�^Y�OX^\c�
^RO\O�RKN�LOOX�K�aKS^SXQ�VS]^�PY\�]^_NOX^]�^Y�OX\YV�^RO\O��3X�̂ RO�PS\]^�POa
cOK\]�YP�7O^\Y�]�ObS]^OXMO��^RO\O�aK]�O`OX�K�aKS^SXQ�VS]^�PY\�^OKMRO\]
aKX^SXQ�^Y�aY\U�^RO\O��

+^�7O^\Y�̂ RO\O�RKN�KVaKc]�LOOX�K�Q\OK^�NOQ\OO�YP�PVObSLSVS^c�K\Y_XN
M_\\SM_V_W��̂ SWO^KLVSXQ��KXN�K^^OXNKXMO��aS^R�̀ O\^SMKV�PY\W�MVK]]O]�KXN
K� M_\\SM_V_W� ^RK^� RKN� Y`O\� ^RO� cOK\]� SXMV_NON� �ZYZ_VK\� M_V^_\O�
]_LTOM^]�� P\YW�AS^MRM\KP^� KXN�-K\�9aXSXQ� �+_MUVKXN�7O^\YZYVS^KX
-YVVOQO��MS\MK��#"���̂ Y�=^K\�>\OU�KXN�7K]]KQO��/N_MK^SYX�<O`SOa�9PPSMO�
�## K���=^_NOX^]�ZK\^SMSZK^ON�SX�NOMS]SYX�WKUSXQ�K^�KVV�VO`OV]�̂ R\Y_QR�K
YXO�ZO\]YX��YXO�`Y^O�]MRYYV�WOO^SXQ�aRSMR�aK]�ROVN�̂ aSMO�aOOUVc�KXN
MY_VN� KV]Y� LO� MKVVON� ]ZYX^KXOY_]Vc� K]� KX� SWWONSK^O� \O]ZYX]O� ^Y� K
ZK\^SM_VK\�O`OX^�Y\�M\S]S]�SX�^RO�]MRYYV��=^_NOX^]�K]�aOVV�K]�]^KPP�MRKS\ON
WOO^SXQ]� KXN� `Y^ON� YX� M_\\SM_V_W� SXS^SK^S`O]� KXN� NOMS]SYX]� KLY_^
KVVYMK^SYX� YP� \O]Y_\MO]� KXN� ^RO� KXX_KV� L_NQO^�� =^_NOX^]� aO\O� KV]Y
\OZ\O]OX^ON� YX� SX^O\`SOa� MYWWS^^OO]� PY\� ]^KPP� KZZYSX^WOX^]�� >R_]
^OKMRO\]�KZZVcSXQ�PY\�aY\U�K^�^RO�]MRYYV�MY_VN�ObZOM^�^Y�PKMO�[_O]^SYX]
P\YW��KXN�LO�O`KV_K^ON�Lc��^RO�]^_NOX^]�^ROc�WKc�VK^O\�LO�^OKMRSXQ��

._\SXQ� ^RO� VK^O� OSQR^SO]�� K]� >YWY\\Ya�]� =MRYYV]�� ��#"#�� ZYVSMSO]
NO`YV`ON� \O]ZYX]SLSVS^c� KXN� KMMY_X^KLSVS^c� PY\� KNWSXS]^\K^S`O� KXN
QY`O\XKXMO�WK^^O\]�̂ Y�KVV�]MRYYV]��7O^\Y�LOQKX�̂ Y�K^^\KM^�K�Q\OK^O\�]RK\O
YP��K^�\S]U��]^_NOX^]�ObZOVVON�Y\�]_]ZOXNON�P\YW�Y^RO\�]MRYYV]��+]�K
\O]_V^�^RO�]MRYYV�\YVV�^OXNON�^Y�PV_M^_K^O�O`OX�WY\O��K]�K^�\S]U�]^_NOX^]
^OXNON� ^Y� K\\S`O� KXN� VOK`O�7O^\Y� K^� `K\SY_]� ^SWO]�N_\SXQ� ^RO� cOK\�
WKUSXQ� ]^_NOX^� K]]O]]WOX^�� MY_\]O� ZVKXXSXQ�� KXN� NO`OVYZSXQ� K
MYRO]S`O�]MRYYV�ZRSVY]YZRc�KXN�NS\OM^SYX�NSPPSM_V^��,c�̂ RO�WSN�XSXO^SO]�
7O^\Y�aK]�aOVV�O]^KLVS]RON�K]�K�NOMSVO�PS`O��]SXU��PY\�K^�\S]U�]^_NOX^]#
aRSMR�Y^RO\� ]MRYYV]�� YZO\K^SXQ� SX� K�[_K]S�WK\UO^� ^Y� ^RO� Ob^OX^� ^RK^
\O]ZYX]SLSVS^c�PY\�YZO\K^SYX]�aK]�NO`YV`ON�^Y�OKMR�]MRYYV�aS^R�VSWS^ON
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\O]Y_\MO]��NSN�XY^�aKX^��>RS]�VOP^�7O^\Y�SX�^RO�_XOX`SKLVO�ZY]S^SYX�YP
^\cSXQ� ^Y� WOO^� ^RO� XOON]� YP� ^aY� NS]^SXM^� Q\Y_Z]� YP� ]^_NOX^]� {� ^RO
XYX�MYXPY\WS]^�KXN�̂ RO�K^�\S]U��,c�������K^�VOK]^�YXO�7SXS]^\c�MYX]_V^KX^
SNOX^SPSON�7O^\Y�]�YZOX��XYX�dYXON��XYX�]OVOM^S`O��OX\YVWOX^�ZYVSMc
KXN�S^]�KMMOZ^KXMO�YP�LY^R�XYX�MYXPY\WS]^�KXN�K^�\S]U�]^_NOX^]�K]�LOSXQ
SXMYWZK^SLVO� �>OXXKX^�� ������� +]� ^RO� K^� \S]U� ]^_NOX^]� LOMKWO� ^RO
WKTY\S^c��XY^SYX]�YP�ZO\]YXKV�\O]ZYX]SLSVS^c�KXN�SXNS`SN_KV�P\OONYW�YP
MRYSMO�SX^OQ\KV�^Y�7O^\Y�]�ZRSVY]YZRc�LOMKWO�SXM\OK]SXQVc�NSPPSM_V^�^Y
]_]^KSX��7KXc�K^�\S]U�]^_NOX^]�]RYaON�VS^^VO�SX^O\O]^�SX�ZK\^SMSZK^SXQ�SX
]MRYYV� KXN� ]MRYYV�WOO^SXQ]�� Y\� ObO\MS]ON� ^ROS\� NOWYM\K^SM� \SQR^]� SX
SXKZZ\YZ\SK^O�aKc]��
.O]MRYYVSXQ�+_MUVKXN
>RO� [_O]^SYXSXQ� YP� ^RO� VOQKVS^c� YP� ]YWO� YP� 7O^\Y�]� ZYVSMSO]�� ^RO
MYXP_]SYX� Y`O\� ^RO� ]MRYYV�]� ]^K^_]�� KXN� ^RO� VKMU� YP� MVK\S^c� Y`O\� ^RO
]_ZZY\^�PY\�7O^\Y�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX��K\O�KVV�\YY^ON�SX�^RO
ON_MK^SYX� ZYVSMSO]� _XNO\� aRSMR� 7O^\Y� OWO\QON�� KXN� aK]� ^ROX
OPPOM^S`OVc�NO]O\^ON��=O`O\KV�PKM^Y\]�MYX`O\QON�^Y�WKUO�^RS]�ZY]]SLVO�{
^RO� MYVVOQSKV� \OVK^SYX]RSZ]� LO^aOOX� ^OKMRO\]�� ]MRYYV]�� KXN� ^RO
QY`O\XWOX^�Z\O��#"#��KXN� ^ROS\� \OZVKMOWOX^� SX��#"#�aS^R�NO^KMRON
K_NS^� Z\YMON_\O]%� ^RO� Y\SQSXKV� LKMUQ\Y_XN� YP� ON_MK^SYXKV� ^RSXUSXQ
\OVK^ON�^Y�\KNSMKV�]YMSYVYQSMKV�^ROY\c�aRSMR�aK]�VK^O\�Y`O\^KUOX�Lc�K
^\OXN�aS^R�ZK\^SM_VK\�NOPSXS^SYX]�YP�]MRYYV�OPPOM^S`OXO]]%�_XMO\^KSX^c
Y`O\� ^RO� �VSWS^]� ^Y� ^RO�� \YVO]�YP�/<9�KXN� ^RO�7SXS]^\c�YP� /N_MK^SYX
ZY]^��#"#%� KXN� PSXKVVc�� ZY]^��#"#� WK\UO^� MYXNS^SYX]� ^RK^� VOP^� 7O^\Y
^\cSXQ�^Y�WOO^�^RO�XOON]�YP�^aY�]ZOMSPSM�Q\Y_Z]�YP�]^_NOX^]�aRY��aRSVO
XY^� OX^S\OVc�RYWYQOXY_]�aS^RSX� ^ROW]OV`O]��RKN� MYWZO^SXQ�XOON]�
]YWO� PY\� VO]]�NS\OM^ON� VOK\XSXQ� YZZY\^_XS^SO]�� ]YWO� PY\�WY\O�NS\OM^ON
VOK\XSXQ�YZZY\^_XS^SO]��

,Y^R�̂ RO�.OZK\^WOX^�YP�/N_MK^SYX�3X]ZOM^Y\K^O�SX��#" �KXN�̂ RO�PS\]^
/<9�\O`SOa�YP�7O^\Y�SX��##��\OPO\\ON�̂ Y�7O^\Y�K]�KX�KV^O\XK^S`O�]MRYYV
SX� ^RO� ]^K^S]^SMKV� ]OM^SYX]�YP� ^ROS\� \OZY\^]� �.OZK\^WOX^�YP�/N_MK^SYX�
�#" %�/N_MK^SYX�<O`SOa�9PPSMO���##����/<9�\OZY\^]�]_L]O[_OX^�^Y�^RK^
YP��##��N\YZZON�^RO�]^K^S]^SMKV�]OM^SYX�\OPO\OXMO�^Y�7O^\Y�]�KV^O\XK^S`O
]^K^_]��3X]^OKN��/<9�ZKSX^ON�7O^\Y�K]�KX�KV^O\XK^S`O�]MRYYV�aRSMR�XY
VYXQO\�VON�^RO�]MRYYV�MYWW_XS^c��]SXMO�Y^RO\�]MRYYV]�RKN�LOMYWO��SX
]YWO�aKc]��WY\O�VSUO�7O^\Y��

WKSX]^\OKW� ]OMYXNK\c� ]MRYYV]� RK`O� MRKXQON� KXN� WKXc� RK`O
SXMY\ZY\K^ON� ]YWO� YP� ^RO� POK^_\O]� ^RK^�WKNO�7O^\Y� NSPPO\OX^�� 3X
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WKXc�]MRYYV]�]^_NOX^]�RK`O�WY\O�MRYSMO�KLY_^�̂ ROS\�N\O]]%�̂ ROc�̂ KUO
KN`KX^KQO�YP�K�aSNO�\KXQO�YP�M_\\SM_V_W��O]ZOMSKVVc�SX�^RO�]OXSY\
]MRYYV%� ^ROc� K\O� ]_ZZY\^ON� Lc� ]^\YXQ� Q_SNKXMO� KXN� MY_X]OVVSXQ
]c]^OW]%�KXN�̂ ROc�ZK\^SMSZK^O�SX�NOWYM\K^SM�NOMS]SYX�WKUSXQ�K^�WKXc
VO`OV]�P\YW�]^_NOX^�MY_XMSV]�^Y�LYK\N]�YP�^\_]^OO]��-YX`O\]OVc��K]�K
\O]_V^�YP�Z\O]]_\O]�^Y�WOO^�S^]�VOQKV�\O]ZYX]SLSVS^SO]��̂ RO�7O^\Y�,YK\N
RK]�SX^\YN_MON�̀ K\SY_]�WKXKQOWOX^�]c]^OW]�̂ RK^�K\O�]SWSVK\�̂ Y�̂ RY]O
SX�WKSX]^\OKW�]MRYYV]��+]�K�\O]_V^�WKXc�YP�̂ RO�]^_NOX^]�aRY�aY_VN
RK`O� LOOX� K^^\KM^ON� ^Y�7O^\Y� SX� ^RO� ZK]^� XYa� RK`O�WKXc�WY\O
]_S^KLVO� ]MRYYV]� P\YW�aRSMR� ^Y�MRYY]O�� �/N_MK^SYX�<O`SOa�9PPSMO
�## L��Z����

7O^\Y�RKN�LOMYWO�LY^R�^YY�KV^O\XK^S`O�KXN�XY^�KV^O\XK^S`O�OXY_QR�
3\YXSMKVVc��^RO�PS\]^�NS\OM^Y\�MYWWOX^ON�SX�RS]�<OZY\^�^Y�^RO�,YK\N�^RK^
KV^RY_QR�7O^\Y�aK]�NSPPO\OX^�P\YW�Y^RO\�]MRYYV]��^RO\O�aK]�XY^RSXQ
7O^\Y�aK]�NYSXQ�^RK^�MY_VNX�^�LO�NYXO�Lc�Y^RO\�]MRYYV]��,OQQ���#!#��

3X� S^]� VK^O\� \OZY\^]� /<9� \OMYQXS]ON� ^RK^� aRSVO� 7O^\Y� RKN� XY
MYX^\KM^_KV� K\\KXQOWOX^� aS^R� ^RO� -\YaX� ^Y� Z\Y`SNO� KV^O\XK^S`O
ON_MK^SYX��7O^\Y�NSN�SX�PKM^�NY�̂ RS]��]Y�̂ RO�S]]_O�aK]�YXO�YP�aRO^RO\�̂ RO
-\YaX�aY_VN�\OMYQXS]O�S^�Y\�XY^��/<9�\OS^O\K^ON�^RO�S]]_O�\KS]ON�Lc�K
PKMSVS^K^Y\� KZZYSX^ON� ^Y�7O^\Y� SX� �## ��aRY� \OMYWWOXNON� ^RK^� ^RO
7SXS]^\c�YP�/N_MK^SYX�NOMSNO�aRO^RO\�Y\�XY^�S^�aY_VN�P_XN�KV^O\XK^S`O
WYNOV]�YP�]MRYYV�KXN�^RK^�7O^\Y�MY_VN�XY^�aY\U�^R\Y_QR�^RY]O�S]]_O]
YX�S^]�YaX��+V^RY_QR�̂ RK^�PKMSVS^K^Y\�K^^OWZ^ON�̂ Y�OXQKQO�aS^R�̂ RO�S]]_O
YP�KV^O\XK^S`O�Z\Y`S]SYX�YP�ON_MK^SYX�KXN�^RO�]^K^_]�YP�^RO�]MRYYV��RO
aK]�XY^�]_MMO]]P_V�SX�L\SXQSXQ�KLY_^�SWZ\Y`OWOX^�SX�WKXKQOWOX^�K^
7O^\Y� �/N_MK^SYXKV� <O`SOa� 9PPSMO�� �##"�� KXN� P\YW� �##!� YXaK\N]�
QY`O\XKXMO�KXN�WKXKQOWOX^�aO\O�̂ RO�S]]_O]�_ZYX�aRSMR�̂ RO�7SXS]^\c
YP�/N_MK^SYX�]�=MRYYV]�=_ZZY\^�:\YQ\KWWO�KXN�WYXS^Y\�KZZYSX^ON�^Y
7O^\Y�PYM_]]ON��=_L]O[_OX^�\OZY\^]�P\YW�/<9�]RYa�^RK^�aRSVO�7O^\Y
KXN�S^]�MYX]_V^KX^]�aO\O�\OK]YXKLVc�]_MMO]]P_V�SX�^RS]�K\OK��^RO\O�aO\O
]^SVV�MYX^\KNSM^SYX]�KZZK\OX^�SX�Z\KM^SMO]�K^�̂ RO�]MRYYV�K]�S^�K^^OWZ^ON�̂ Y
WKSX^KSX�KX�KV^O\XK^S`O�ZRSVY]YZRc�SX�̂ RO�PKMO�YP�Z\O]]_\O�̂ Y�NOVS`O\�YX
WKSX]^\OKW�\O[_S\OWOX^]�K]�aOVV�K]�ZO\PY\W�K�\YVO�]SWSVK\�̂ Y�KX�KM^S`S^c
MOX^\O��

>RO� ]MRYYV�]� M_\\SM_V_W� NOPSMSOXMSO]� K\O� _XNO\ZSXXON� Lc� ^RO
WS]WK^MR� LO^aOOX� XK^SYXKV� M_\\SM_V_W� \O[_S\OWOX^]� KXN� ^RO
MYWWS^WOX^� YP� ^RO� LYK\N� KXN� ]^KPP� ^Y� LOSXQ� KX� KV^O\XK^S`O
]MRYYV|^RO� LYK\N� KXN� ]^KPP� RK`O� PKSVON� ^Y� MVOK\Vc� NOPSXO� ^ROS\
_XNO\]^KXNSXQ�YP�KV^O\XK^S`O�ON_MK^SYX���/N_MK^SYX�<O`SOa�9PPSMO
����L��Z����
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