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M_\\OX^�VSWS^K^SYX]�YX�]MRYYV�Z\YZO\^c��KVVYaSXQ�]MRYYV]�̂ Y�Q\Ya�̂ Y�WOO^
NOWKXN�S]�XY^�\OKVVc�K�POK]SLVO�]YV_^SYX�^Y�^RO�Z\YLVOW�

=O^^SXQ�_Z�XOa�]MRYYV]�S]�KXY^RO\�YZ^SYX�̂ Y�KNN\O]]�ObMO]]�NOWKXN�
>RO�:SMY^�<OZY\^�Z\Y`SNO]� PY\�ZK\OX^]� ^Y� ]O^�_Z�K�XOa� ]MRYYV��aS^R
QY`O\XWOX^� P_XNSXQ�� 0S]UO� �� 6KNN� ������� Z�� �"��� QK`O� YXO� ]_MR
ObKWZVO��̂ RK^�YP�2_^^�3X^O\XK^SYXKV�,Yc]�=MRYYV��aRO\O�ZK\OX^]�RKN�̂ RO
PSXKXMSKV�WOKX]�^Y�ZKc�^RO�VK\QO�YZO\K^SYXKV�KXN�Y^RO\�MY]^]��3XS^SKVVc�
^RS]� Z_^]� ^RO� PSXKXMSKV� L_\NOX� YP� ]O^^SXQ� _Z� K� ]MRYYV� YX^Y� ZK\OX^]�
ZVKMSXQ�^RS]�YZ^SYX�Y_^�YP�\OKMR�PY\�WKXc��+V]Y��M\OK^SXQ�XOa�]MRYYV]
aROX�^RO�ObS]^SXQ�YXO]�K\O�_XNO\�_^SVS]ON�S]�XY^�KX�OPPSMSOX^�_]O�YP�K
PSXS^O�ZYYV�YP�\O]Y_\MO]��?XVO]]�WY\O�P_XNSXQ�MKX�LO�K^^\KM^ON��]O^^SXQ
_Z� XOa� ]MRYYV]� S]� _XVSUOVc� ^Y� \O]YV`O� ^RO� S]]_O� YP� Y`O\]_L]M\SLON
]MRYYV]��

/X\YVWOX^�]MROWO]�aO\O�NS]M_]]ON�SX�>YWY\\Ya�]�=MRYYV]�K]�K�WOKX]
^Y�KNN\O]]�Y`O\M\YaNSXQ��.OZK\^WOX^�YP�/N_MK^SYX���#""L���+�]MRYYV�K^
\S]U� YP� Y`O\M\YaNSXQ� MY_VN� KZZVc� ^Y� ^RO� 7SXS]^\c� YP� /N_MK^SYX� ^Y
O]^KLVS]R� KX� OX\YVWOX^� ]MROWO�� >RS]� aK]� K\\KXQON� LO^aOOX� ^RO
=OM\O^K\c�YP�/N_MK^SYX�KXN�̂ RO�,YK\N�YP�>\_]^OO]��<KO���������:K\^�YP�̂ RS]
Z\YMO]]� aK]� K� \O[_S\OWOX^� ^Y� NO^O\WSXO� ^RO� WKbSW_W� X_WLO\� YP
]^_NOX^]�̂ RO�]MRYYV�MY_VN�̂ KUO��>RO�]MRYYV�aY_VN�̂ ROX�RK`O�̂ Y�OX\YV�KVV
]^_NOX^]� ^RK^� KZZVSON�� _Z� ^Y� ^RS]�WKbSW_W��>RO� OX\YVWOX^� ]MROWO
aY_VN� LO� \O[_S\ON� ^Y� ]ZOMSPc� K� RYWO� dYXO�� Q_K\KX^OOSXQ� \SQR^� YP
OX\YVWOX^�^Y�KVV�]^_NOX^]�\O]SNSXQ�SX�^RS]�dYXO��+V^O\XK^S`OVc��]^_NOX^]
aO\O� KLVO� ^Y� OX\YV� SX� ^RO� ]MRYYV� YP� ^ROS\� MRYSMO� �.OZK\^WOX^� YP
/N_MK^SYX���#""L���L_^�SP�Y_^�YP�dYXO�KZZVSMK^SYX]�ObMOONON�̂ RO�X_WLO\
YP�K`KSVKLVO�ZVKMO]��]^_NOX^]�aY_VN�LO�]OVOM^ON�_]SXQ�K�\KXNYW�LKVVY^�
>RS]�aK]�K�WOKX]�^Y�OX]_\O�^RK^�ZYZ_VK\�]MRYYV]�NSN�XY^�Q\Ya�LOcYXN
^ROS\� WOKX]�� N_O� ^Y� SXM\OK]SXQ� NOWKXN� PYVVYaSXQ� ^RO� \OWY`KV� YP
dYXSXQ��:YVSMc�WKUO\]�̂ R_]�NSN�WKUO�KX�K^^OWZ^�̂ Y�KNN\O]]�̂ RO�S]]_O�YP
Y`O\M\YaNSXQ��L_^�MY_VN�XY^�PY\O]OO�^RO�X_WO\Y_]�MRKXQO]�^Y�MRYSMO
ZYVSMSO]�^RK^�aO\O�^Y�YMM_\�SX�^RO��##�]�

>RO� ]_ZO\`S]ON� LKVVY^� SX^\YN_MON� Lc� >YWY\\Ya�]� =MRYYV]� aK]� SX
YZO\K^SYX�PY\�YXVc�YXO�cOK\��>RO\O�S]�O`SNOXMO�̂ RK^�\KXNYW�LKVVY^SXQ�NSN
\ON_MO�O^RXSM�KXN�]YMSYOMYXYWSM�ZYVK\S]K^SYX�LO^aOOX�]MRYYV]��AcVSO�
�##"��Z��"����2YaO`O\��SX��##��]SQXSPSMKX^�MRKXQO]�^Y�OX\YVWOX^�ZYVSMc
YMM_\\ON�
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/X\YVWOX^�]MROWO]�PYVVYaSXQ�^RO��##��KWOXNWOX^]
3X��##��̂ RO�8K^SYXKV�QY`O\XWOX^�OVSWSXK^ON�̂ RO�]^SZ_VK^SYX�YP�MOX^\KVVc
NO^O\WSXON�dYXO]��WKUSXQ�PY\�K�WY\O�KQQ\O]]S`O�]RSP^�^YaK\N]�K�ZYVSMc
YP�ZK\OX^KV�MRYSMO��6K_NO\�O^�KV����###���>RS]�\OSXPY\MON�̂ RO�ZYVSMc�̂ \OXN
YP�^RO�NKc��Lc�NO`YV`SXQ�^RO�\O]ZYX]SLSVS^c�PY\�O]^KLVS]RSXQ�OX\YVWOX^
]MROWO�M\S^O\SK�̂ Y�]MRYYV]��<KO���������=YWO�]MRYYV]�\OWY`ON�̂ RO�RYWO
dYXO�MVK_]O�P\YW�^ROS\�OX\YVWOX^�]MROWO]�MYWZVO^OVc��-YX]O[_OX^Vc�
]^_NOX^]�aRY�aY_VN�PY\WO\Vc�RK`O�OX\YVVON�K^�^ROS\�VYMKV�]MRYYV�aO\O
XYa�ZVKMON�SX�K�ZY]S^SYX�YP�MYWZO^SXQ�PY\�^ROS\�ZVKMO�K^�^RS]�]MRYYV�
=^_NOX^]� aO\O� SXM\OK]SXQVc� K^� ^RO� WO\Mc� YP� OKMR� ]MRYYV�]� ]OVOM^SYX
M\S^O\SK�

<O]OK\MR� ]^_NSO]� ]RYa� ^RK^� VYa� NOMSVO� ]MRYYV]� aO\O� ^RO� WY]^
NS]KN`KX^KQON�Lc�^RO�\OWY`KV�YP�dYXSXQ��+�X_WLO\�YP�^RO]O�]MRYYV]
OX^O\ON�K��]ZS\KV�YP�NOMVSXO���9ZOX�OX\YVWOX^�]Ka�^RO�O]MKVK^SYX�YP�K
�NYWSXY�� OPPOM^�� aRO\O� WY\O� KN`KX^KQON� ]^_NOX^]� ObS^ON� VYa� =/=
]MRYYV]�^Y�OX\YV�SX�RSQRO\�=/=�]MRYYV]��KXN�RSQR�=/=�]^_NOX^]�ObS^ON
WSNNVO� NOMSVO� ]MRYYV]� ^Y� OX\YV� SX� RSQR� NOMSVO� ]MRYYV]� �AcVSO�� �##"%
>R\_ZZ���###���.K^K� P\YW�^RO�=WS^RPSOVN�:\YTOM^�]RYa�^RK^�KP^O\� ^RO
\OWY`KV� YP� dYXSXQ�� RSQR� =/=� ]^_NOX^]�aO\O�WY\O� VSUOVc� ^RKX� Y^RO\
]^_NOX^]�^Y�LcZK]]�^ROS\�VYMKV�]MRYYV]�SX�PK`Y_\�YP�^RY]O�SX�RSQRO\�=/=
MK^MRWOX^]��S\\O]ZOM^S`O�YP�O^RXSMS^c��2_QRO]�O^�KV����## ��Z���"���

>RO\O� S]�O`SNOXMO� ^RK^� SX� ^RO�]OMYXNK\c�]OM^Y\�LO^aOOX��##��#"�
KP^O\�^RO�\OWY`KV�YP�dYXSXQ��^RO\O�aK]�KX�SXM\OK]O�SX�^RO�WONSKX�\YVV]
SX�]MRYYV]�aS^R�NOMSVO�\K^SXQ]�YP� �����WSN�RSQR���+^�̂ RO�]KWO�̂ SWO��VYaO\
NOMSVO�]MRYYV]�VY]^�WKXc�:KUORK�]^_NOX^]��VOK`SXQ�Z\ONYWSXKX^Vc�7KY\S
KXN�:KMSPSM�3]VKXN�]^_NOX^]�SX�̂ RO�VYaO\�NOMSVO�]MRYYV]��O]ZOMSKVVc�NOMSVO]
������2K\UO\��������Z������3XM\OK]ON�]^\K^SPSMK^SYX�YP�OX\YVWOX^�ZK^^O\X]
MKXXY^�LO�ObZVKSXON�Lc�]RSP^]�SX�NOWYQ\KZRSM�KXN�\O]SNOX^SKV�ZK^^O\X]
�0S]UO���6KNN���������>RS]�]_QQO]^]�^RK^�^RO�KLYVS^SYX�YP�dYXSXQ�NSN�XY^
SXM\OK]O�MRYSMO�PY\�KVV�]^_NOX^]��K]�K�MYX]SNO\KLVO�X_WLO\�YP�]^_NOX^]
aO\O��VOP^�LORSXN��SX�VO]]�aOVV�ZO\PY\WSXQ�]MRYYV]�

<O]OK\MR� ]RYa]� ^RK^�OX\YVWOX^� ]MROWO]�aO\O�WY\O� VSUOVc� ^Y�LO
SWZY]ON�SX�K\OK]�YP�RSQR�\YVV�Q\Ya^R��KXN�O]ZOMSKVVc�SX�RSQRO\�NOMSVO
]MRYYV]��3X��##!��KZZ\YbSWK^OVc����ZO\MOX^�YP�NOMSVO�"����]MRYYV]�RKN
OX\YVWOX^� ]MROWO]�� MYWZK\ON�aS^R� #� ZO\MOX^� YP� NOMSVO� ���� ]MRYYV]
�7SXS]^\c�YP�/N_MK^SYX���##"���8OS^RO\�-R\S]^MR_\MR�XY\�AOVVSXQ^YX�RKN
OX\YVWOX^�]MROWO]� SX�ObS]^OXMO� SX�NOMSVO�����]MRYYV]� �0S]UO���6KNN�
������Z��������+V^RY_QR�^RO]O�PSQ_\O]�SXMV_NO�Z\SWK\c�]MRYYV]�K]�aOVV�K]
]OMYXNK\c��K�X_WLO\�YP�8Oa�DOKVKXN�]^_NSO]�Z\Y`SNO�O`SNOXMO�^RK^
]MRYYV]�aS^R�RSQR�WSNNVO�MVK]]� SX^KUO]�aO\O� ^RY]O�WY]^� VSUOVc� ^Y�LO
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Y`O\]_L]M\SLON��+SX]aY\^R�O^�KV����##�%�6K_NO\�O^�KV����###��Z��������

/X\YVWOX^�]MROWO]�KV]Y�LOMKWO�K�WOKX]�PY\�]YWO�]MRYYV]�̂ Y�K`YSN
NSPPSM_V^�^Y�^OKMR�]^_NOX^]��3X�OPPOM^��]MRYYV]�^RK^�aO\O�ZYZ_VK\�LOMKWO
SX]_VK^ON� P\YW� ^RO� WK\UO^�� K]� ^ROc� aO\O� XY� VYXQO\� MYWZO^SXQ� PY\
]^_NOX^]�� L_^�aO\O� SX� PKM^� ]OVOM^SXQ� P\YW�KX�Y`O\]_ZZVc�YP� ]^_NOX^]
aS]RSXQ�^Y�K^^OXN��2_QRO]�O^�KV����## ���7KY\S�]^_NOX^]�RKN�^RO�VYaO]^
MRKXMO�YP�OX^\c��O`OX�aROX�Z\SY\�KMRSO`OWOX^�KXN�=/=�aO\O�̂ KUOX�SX^Y
KMMY_X^��6K_NO\�O^�KV����###��Z�� ����3X��##!��KZZ\YbSWK^OVc�#��ZO\MOX^�YP
]^_NOX^]� K^^OXNSXQ� NOMSVO� �� ]MRYYV]�aO\O� YP�7KY\S� Y\� :KMSPSM� 3]VKXN
NO]MOX^��0S]UO���6KNN��������Z�������

3^�S]�K\Q_KLVO�^RK^�ZYZ_VK\�]MRYYV]�NSN�XY^�aKX^�^Y�\S]U�VY]SXQ�^ROS\
SWKQO� �KXN�]_L]O[_OX^�:KUORK�OX\YVWOX^]���Lc�KMMOZ^SXQ�^YY�WKXc
7KY\S�]^_NOX^]��>R_]��aY\USXQ�MVK]]�]^_NOX^]�YP�7KY\S�KXN��^Y�K�VO]]O\
Ob^OX^��:KMSPSM�3]VKXN�Y\SQSX�aO\O�WY\O�VSUOVc�^Y�LO�NS]KN`KX^KQON�Lc
\OWY`KV�YP�^RO�MYWZ_V]Y\c�LKVVY^��RK`SXQ�VO]]�MRKXMO�YP�KMMOZ^KXMO�K^
^ROS\� ]MRYYV� YP� MRYSMO� ^RKX� :KUORK� ]^_NOX^]� �AcVSO�� �##"��� =MRYYV]
KZZVcSXQ�OX\YVWOX^�]MROWO]�aS^RY_^�_]O�YP�K�LKVVY^�MY_VN�_]O�^ROW�K]
K�WOKX]�^Y�Q_K\N�KXN�WKSX^KSX�^ROS\�O]^KLVS]RON�SWKQO��1Y\NYX���##!�
Z��!����>R_]��]YWO�ZK\OX^]�aO\O�QS`OX�SXM\OK]ON�MRYSMO�̂ Y�̂ RO�NO^\SWOX^
YP� Y^RO\]�� ZK\^SM_VK\Vc� ZK\OX^]� YP� ]^_NOX^]� aS^R� 7KY\S� Y\� VYa�=/=
LKMUQ\Y_XN]��>R\_ZZ���###��]_QQO]^]�^RK^�^RO�YXVc�aKc�^RK^�]MRYYV]
aY_VN�XY^�VY]O�̂ ROS\�MYWZO^S^S`O�ONQO�SX�̂ RO�WK\UO^�PY\�]^_NOX^]�aY_VN
LO� SP� ^RO�ZYaO\�YP� ]OVOM^SYX�aO\O� ^Y�LO� \OWY`ON� P\YW�]MRYYV]��>RS]
]_QQO]^ON� K� \O^_\X� ^Y� ]^K^O� SX^O\`OX^SYX�� PY\� ObKWZVO�� ^R\Y_QR
\OSX]^K^SXQ�^RO�MYWZ_V]Y\c�LKVVY^�

=MRYYV]�aS^R�K�ZY]S^S`O�SWKQO�KNTKMOX^�^Y�]MRYYV]�aS^R�OX\YVWOX^
]MROWO]�WKc�LOXOPS^�P\YW�]_MR�]MROWO]�LOSXQ�SX�ZVKMO��K]�]^_NOX^]�aRY
K\O� ^_\XON�KaKc�N_O�^Y�Y`O\�]_L]M\SZ^SYX�\O[_S\O�K�XOK\Lc�]MRYYV� ^Y
K^^OXN��>RO�`KV_O�YP�^RS]�S]�VK\QOVc�NOZOXNOX^�YX�aRO^RO\�Y\�XY^�^RO
OX\YVWOX^� ]MROWO� _]ON� Lc� ^RO� ]MRYYV� _^SVS]O]� K� LKVVY^� PY\� ]^_NOX^]
MYWZO^SXQ� PY\� K� VSWS^ON� X_WLO\� YP� ZVKMO]�� 3P� ^RO� ]MRYYV� aS^R� KX
OX\YVWOX^� ]MROWO� S]� �RKXN� ZSMUSXQ�� S^]� ]^_NOX^]�� ^RO� ]_\\Y_XNSXQ
]MRYYV]�WKc� LO� PY\MON� ^Y� ^KUO� ]^_NOX^]� ZO\MOS`ON� K]� RK`SXQ� VO]]� ^Y
MYX^\SL_^O�^Y�^RO�]MRYYV�MYWW_XS^c�

AROX�̂ RO�MYWZ_V]Y\c�LKVVY^�PY\�Y_^�YP�dYXO�]^_NOX^]�aK]�\OWY`ON�
XY^�KVV�]MRYYV]�MRY]O�̂ Y�OVSWSXK^O�S^�K]�̂ ROS\�WOKX]�YP�]OVOM^SXQ�]^_NOX^]�
+V^RY_QR�^RO�LKVVY^�MKX�LO�]OOX�K]�K�WOMRKXS]W�PY\�Z\O`OX^SXQ�MRYSMO�
^RO�S]]_O�YP�RYa�̂ Y�KVVYMK^O�]^_NOX^]�PKS\Vc�̂ Y�Y`O\M\YaNON�]MRYYV]�S]�YP
Z\SWK\c�SWZY\^KXMO�SX�KXc�MRYSMO�]c]^OW��>RO�=WS^RPSOVN�NK^K�Z\Y`SNO
O`SNOXMO� ^RK^� aRO\O� Y`O\]_L]M\SLON� ]MRYYV]� _]O� K� LKVVY^� PY\� ^RO
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\OWKSXSXQ�ZVKMO]��̂ ROS\�\YVV]�K\O�VO]]�VSUOVc�̂ Y�LO�LSK]ON�̂ RKX�K\O�̂ RO�\YVV]
YP�]MRYYV]�aRY�ZSMU�^ROS\�]^_NOX^]��6K_NO\�O^�KV����###���=MRYYV]�^RK^
]OVOM^�^ROS\�YaX�]^_NOX^]�K\O�KLVO�^Y�MRYY]O�^RY]O�^ROc�ZO\MOS`O�^Y�LO
^RO�LO]^�KZZVSMKX^]��3P�ON_MK^SYXKV�K^^KSXWOX^�S]�YXO�MYWZYXOX^�YP�^RO
M\S^O\SK�PY\�KMMOZ^SXQ�Y\�NOMVSXSXQ�KX�KZZVSMK^SYX��̂ RS]�SWZVSO]�KX�SWZVSMS^
T_NQOWOX^�YP�̂ RO�̂ cZO�YP�UXYaVONQO�̂ RK^�S]�̀ KV_ON��KXN�MYX`O\]OVc�̂ RK^
aRSMR�S]�XY^�`KV_ON��+^�K�]OMYXNK\c�]MRYYV�VO`OV��]OVOM^SYX�YX�^RO�LK]S]
YP�K^^KSXWOX^�YX�̂ O]^]�KXN�ObKWSXK^SYX]�S]�W_MR�]SWZVO\�̂ RKX�]OVOM^SYX
YX�^RO�LK]S]�YP�VO]]�OK]SVc�K`KSVKLVO�KXN�WY\O�SX^KXQSLVO�WOK]_\O]�YP
Z\KM^SMKV��M_V^_\KV�Y\�K\^S]^SM�]USVV]��3�aY_VN�K\Q_O�^RK^�OX^\c�^Y�K�]MRYYV
YX�O[_KV�Q\Y_XN]�aS^R�Y^RO\�KZZVSMKX^]�^R\Y_QR�K�\KXNYW�KVVYMK^SYX
Z\YMO]]�WKc�LO�Z\OPO\KLVO�^Y��RKXN�ZSMUSXQ��]^_NOX^]��aRSMR�WKc�Z_^
K� VSWS^K^SYX� YX� K� ]MRYYV�]� MYX^\SL_^SYX� ^Y� ^RO� MYVVOM^S`O� QYYN� Lc
SX^\YN_MSXQ�_XNO]S\KLVO�LSK]�
ARK^�KLY_^�]MRYYV]�K^�\S]U�YP�PKSVSXQ�SX�^RO�WK\UO^ZVKMO)
>Y�LOQSX�aS^R��VS^^VO�]_ZZY\^�aK]�QS`OX�^Y�]^\_QQVSXQ�]MRYYV]��0S]UO��
6KNN��������Z����!���VK\QOVc�SX�UOOZSXQ�aS^R�^RO�]OVP�WKXKQSXQ�MYXMOZ^
YP�>YWY\\Ya�]�=MRYYV]��>RS]�Z\Y`SNON�XY�]KPO^c�XO^�PY\�̂ RO]O�]MRYYV]��aS^R
^RO� NOVOQK^SYX� YP� KVV� \O]ZYX]SLSVS^c� ^Y� ^RO� ]MRYYV� ^Y� \O]YV`O� S^]� YaX
Z\YLVOW]�K^�K�VYMKV�VO`OV��=_L]O[_OX^Vc��^RO�7SXS]^\c�YP�/N_MK^SYX�NSN
]^OZ�SX��VK\QOVc�_XNO\�Z_LVSM�Z\O]]_\O��KXN�NO`OVYZON�K�]MRYYV]�]_ZZY\^
]^\K^OQc�PY\�^RY]O�]MRYYV]�ZO\MOS`ON�^Y�LO�K^�\S]U��2YaO`O\��^RS]�aK]
\OQK\NON�K]�]YWO^RSXQ�SX�̂ RO�XK^_\O�YP�K��LKXN�KSN���9X�YMMK]SYX]��̂ RO
7SXS]^\c�_]ON�S^]�\SQR^�^Y�\OWY`O�K�,YK\N�YP�>\_]^OO]��]_QQO]^SXQ�^RO
S]]_O�aK]�YXO�YP�ZYY\�]MRYYV�WKXKQOWOX^��2YaO`O\��]^_NSO]�MK\\SON�Y_^
^Y� NO^O\WSXO� RYa� ZK\OX^]� MRYY]O� K� ]MRYYV� ]_QQO]^� ^RK^� K� `K\SO^c� YP
MYWZVOb� ]YMSO^KV� PKM^Y\]� MYX^\SL_^O� ^Y� ^ROS\�ZO\MOZ^SYX�YP�aRO^RO\� K
ZK\^SM_VK\� ]MRYYV� S]� K�QYYN� MRYSMO�Y\�XY^�� 3^� S]�XY^� K� ]^\KSQR^PY\aK\N
NOMS]SYX�

=MRYYV�WKXKQOWOX^�aS^RSX�^RO�VYMKV�]MRYYV�MYWW_XS^c�aK]�KV]Y
KN`O\]OVc� KPPOM^ON� Lc� ^RO� \OWY`KV� YP� dYXSXQ�� 3X� ^RO� \O]_V^KX^
MYWZO^S^S`O�OX`S\YXWOX^��̂ \KNS^SYXKV�XO^aY\USXQ�LO^aOOX�]YWO�]MRYYV]
NOM\OK]ON��AcVSO���##����.S]^\_]^�YP�Y^RO\�]MRYYV]�MYWZO^SXQ�PY\� ^RO
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