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\KS]O]�RO\�K\W]�^Y�K]]S]^�aS^R�_XN\O]]SXQ��=RO�]RYa]�XY�\OMYQXS^SYX
aROX�]RO�S]�aO^�Y\�]YSVON��4OXXc�RK]�VOK\XON�̂ Y�aKVU�SX�̂ RO�VK]^�cOK\����
4OXXc�WOO^]� -\S^O\SYX� ��� >RS]� M\S^O\SYX� S]� PY\� ]^_NOX^]�aRY� RK`O
Ob^\OWOVc�NOVKcON�MYQXS^S`O�NO`OVYZWOX^��+^�KQO�PS`O�̂ ROc�K\O�K^�̂ RO
OK\VSO]^�VO`OV]�YP�MRSVN�NO`OVYZWOX^�����>R\Y_QRY_^�^ROS\�]MRYYVSXQ�
]^_NOX^]�aSVV�\O[_S\O�`O\c�RSQR�VO`OV]�YP�]ZOMSKVS]^�^OKMRO\�KXN�Y^RO\
]ZOMSKVS]^�SX^O\`OX^SYX]�PY\�SX^OX]S`O�Z\YQ\KWWSXQ�����>YaK\N]�^RO
OXN� YP� ^ROS\� ]MRYYVSXQ�� ^RO� ]^_NOX^]� WKc� KMRSO`O� ]YWO� OK\Vc
NO`OVYZWOX^KV�QYKV]��AROX�^ROc�VOK`O�]MRYYV�^ROc�aSVV�XOON�P_VVc
]_ZZY\^ON�VS`SXQ��aY\USXQ�KXN�\OM\OK^SYXKV�VOS]_\O�]O\`SMO]���7SXS]^\c
YP�/N_MK^SYX�����!L�

>RO�]YMSKV�MRSVN�aS^R�\SQR^]�aRY�S]�ZK\^�YP�^RO�Q\Y_Z�YP�KVV�MRSVN\OX�K^
]MRYYV� S]� NO�OWZRK]SdON� SX� ^RS]� ZY\^\KcKV� YP� 4OXXc�� SX� PK`Y_\� YP� KX
OWZRK]S]�YX�^RO�]_\`OSVVKXMO�YP�^RO�SXNS`SN_KV��.K`S]���AK^]YX��������
>RO� ZY\^\KcKV� ]OVOM^S`OVc� NOPSXO]� 4OXXc� Lc� RO\� SWZKS\WOX^� KXN� RO\
LYNSVc�P_XM^SYX]��aRSMR�K\O�SX^SWK^OVc�NO]M\SLON��\K^RO\�^RKX�\OPVOM^SXQ
\O]ZOM^� PY\�� Y\� `KV_SXQ� YP� 4OXXc� K]� K� MRSVN� K^� ]MRYYV�� 4OXXc� S]� ^R_]
�Y^RO\ON���ObMV_NON��1\KRKW����� ���KXN�NOOWON�̂ Y�\O[_S\O�K�NSPPO\OX^
KZZ\YKMR� ^Y� ^OKMRSXQ� KXN� VOK\XSXQ� P\YW� RO\� XYX�NS]KLVON� ZOO\]�
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^RO� Z\Y`S]SYX� YP� Ob^\K� ROVZ�� KNKZ^ON� Z\YQ\KWWO]�� VOK\XSXQ
OX`S\YXWOX^]�� Y\� ]ZOMSKVS]ON� O[_SZWOX^� Y\� WK^O\SKV]� ^Y� ]_ZZY\^
MRSVN\OX� KXN� cY_XQ� ZOYZVO� aS^R� ^ROS\� VOK\XSXQ� KXN� ROVZ� ^ROW
ZK\^SMSZK^O�SX�ON_MK^SYX���7SXS]^\c�YP�/N_MK^SYX�����!M��

3X� ^RS]�KZZ\YKMR�� ^RO� ]_ZZY\^� ^RK^� MRSVN\OX� \O[_S\O� PY\� VOK\XSXQ�KXN
ZK\^SMSZK^SYX�S]�^RY_QR^�YP�K]�KX�Ob^\K��KXN�MRSVN\OX�MKX�LO�ZVKMON�SX
NSPPO\OX^� VOK\XSXQ� OX`S\YXWOX^]� KaKc� P\YW� ^ROS\� ZOO\]�� =_MR
KZZ\YKMRO]� RK`O� LOOX� M\S^SMS]ON� PY\� ^ROS\� MKZKMS^c� ^Y� `SOa� NS]KLVON
MRSVN\OX�K]�NOPSMS^%� ^Y�WONSMKVS]O� ^ROS\� VS`O]%� ^Y�NSPPO\OX^SK^O� ^ROW� SX
XOQK^S`O�aKc]�P\YW�^ROS\�ZOO\�Q\Y_Z�KXN�^Y�\O]^\SM^�^ROS\�VOK\XSXQ�KXN
\SQR^]�K]�MRSVN\OX��-YXXY\]���=^KVUO\������%�1\KRKW����� %�7KM+\^R_\�
5OVVc����2SQQSX]������%�7KM+\^R_\��5OVVc��2SQQSX]��:RSVVSZ]��7M.YXKVN�
7Y\^YX����4KMUWKX������%�7KM+\^R_\��=RK\Z��5OVVc����1KPPXOc�����!���3^
S]�K^�YNN]�aS^R�^RO�SXMV_]S`O�]ZS\S^�YP�^RO�=^K^OWOX^�YP�3X^OX^����!������KXN
^RO�8Oa�DOKVKXN�-_\\SM_V_W��7SXS]^\c�YP�/N_MK^SYX�����!K�����!M���KXN�S^
S]�NSPPSM_V^�^Y�_XNO\]^KXN�RYa�4OXXc�]�P_^_\O�]MRYYV�MKX�LO�]_MMO]]P_V�SX
Z\Y`SNSXQ�KX�ON_MK^SYX�PY\�RO\�K]�Z\YWY^ON�SX�^RO]O�NYM_WOX^]�
0\YW�<O^\OK^�^Y�+N`KXMO�{�ARc�7Y`O�^Y�3XMV_]SYX)
3^�S]�ZY]]SLVO�PY\�^RO�7SXS]^\c�YP�/N_MK^SYX�^Y�WOO^�S^]�]^K^ON�QYKV]�YP
`KV_SXQ��\O]ZOM^SXQ��KXN�Z\Y`SNSXQ�RO\�aS^R�K�]_MMO]]P_V�ON_MK^SYX�Lc
\OP\KWSXQ� S^]� MYXMOZ^_KVS]K^SYX�YP� 4OXXc�K]�K� MRSVN�aS^R� \SQR^]� SX�KX
SXMV_]S`O� ON_MK^SYX� ]c]^OW�KXN� ]MRYYV�� 3XMV_]SYX�� K]� NOPSXON� Lc� ^RO
7SXS]^\c�S^]OVP��SX`YV`O]$�

`KV_SXQ�KVV�]^_NOX^]�KXN�]^KPP��3^�SX`YV`O]�]_ZZY\^SXQ�KVV�MRSVN\OX�KXN
cY_XQ� ZOYZVO� ^Y� ZK\^SMSZK^O� SX� ^RO� M_V^_\O]�� M_\\SM_VK� KXN
MYWW_XS^SO]� YP� ^ROS\� VYMKV� ]MRYYV�� ,K\\SO\]� ^Y� VOK\XSXQ� KXN
ZK\^SMSZK^SYX�PY\�KVV�MRSVN\OX��S\\O]ZOM^S`O�YP�^ROS\�O^RXSMS^c��M_V^_\O�
NS]KLSVS^c�Y\�KXc�Y^RO\�PKM^Y\��K\O�KM^S`OVc�\ON_MON��]Y�^RK^�MRSVN\OX
POOV�K�]OX]O�YP�LOVYXQSXQ�KXN�MYWW_XS^c�SX�̂ ROS\�ON_MK^SYXKV�MYX^Ob^�
�7SXS]^\c�YP�/N_MK^SYX�����!Q��

+^�KX�SX^O\XK^SYXKV�VO`OV��]_ZZY\^�PY\�SXMV_]S`O�ON_MK^SYX�MKX�LO�PY_XN
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7_XYd��̂ RO�?XS^ON�8K^SYX]�2_WKX�<SQR^]�-Y_XMSV�]�=ZOMSKV�<KZZY\^O_\
YX�^RO�\SQR^�^Y�ON_MK^SYX��OWZRK]S]ON�^RK^�^RO�ZK\KNSQW�YP�SXMV_]S`O
ON_MK^SYX�PS^^ON�aS^R�K\^SMVO�����ZK\KQ\KZR���YP�̂ RO�3X^O\XK^SYXKV�-Y`OXKX^
YX�/MYXYWSM��=YMSKV� KXN�-_V^_\KV�<SQR^]%�aS^R�K\^SMVO]����KXN��#�YP� ^RO
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?XS^ON� 8K^SYX]� -YX`OX^SYX� YX� ^RO� <SQR^]� YP� ^RO� -RSVN%� aS^R� ^RO� �##�
=KVKWKXMK�=^K^OWOX^%�KXN�aS^R�̂ RO�?XS^ON�8K^SYX]�-YX`OX^SYX�YX�̂ RO�<SQR^]
YP�:O\]YX]�aS^R�.S]KLSVS^SO]����!��8Oa�DOKVKXN�RK]�\OMOX^Vc�]SQXON�^RS]
VK^^O\�MYX`OX^SYX��aRSMR��O]^KLVS]RO]�^RO�YLVSQK^SYX�YP�=^K^O]�^Y�OX]_\O
KX�SXMV_]S`O�ON_MK^SYX�]c]^OW���7_XYd�����!��Z������

0_\^RO\��7_XYd�����!��RK]�K\Q_ON�̂ RK^�]ZOMSKV�ON_MK^SYX�XOON]�̂ Y�LO
NS]WKX^VON�SX�PK`Y_\�YP�YXO�SXMV_]S`O�ON_MK^SYX�]c]^OW��LOMK_]O�]ZOMSKV
ON_MK^SYX�ZK\KNSQW]�\OSXPY\MO�Z\OT_NSMO�KXN�NS]M\SWSXK^SYX�^YaK\N]
NS]KLVON�ZOYZVO�aRSVO�̂ ROc��Z_]R�Y_^��P\YW�^RO�WKSX]^\OKW���]^_NOX^]
aRY� NY� XY^� WOK]_\O� _Z� ^Y� ZO\PY\WKXMO� QYKV]�� �Z�� !��� 3X� MYX^\K]^�
^ROY\O^SMKV�KXN�OWZS\SMKV�KN`KXMO]�SX�ON_MK^SYX�]RYa�^RK^�ON_MK^SYX
]c]^OW]� SX� aRSMR� SXMV_]S`O� ON_MK^SYX� NS]MY_\]O� KXN� ZK\KNSQW]
NYWSXK^O��VSWS^�WK\QSXKVS]K^SYX��K\O�WY\O�OPPOM^S`O�PY\�NS]KLVON�MRSVN\OX�
KXN� OX\SMR� VOK\XSXQ� PY\� KVV� MRSVN\OX�� 7_XYd� MYXMV_NON� ^RK^� \KNSMKV
]c]^OWSM�ON_MK^SYX�MRKXQO�aK]�XOONON��KXN�^RK^�

M_\\OX^�KXN�P_^_\O�ON_MK^SYX�ZYVSMc�W_]^�SNOX^SPc�KXN�\OWONc�KVV
]^\_M^_\KV�LSK]O]� VOKNSXQ� ^Y�ZY^OX^SKV�ObMV_]SYX� SX� ^RO�WKSX]^\OKW
ON_MK^SYX� ]c]^OW�� :YVSMSO]� KXN� \O]Y_\MO]� KSWON� K^� NO`OVYZSXQ
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^RO�^O\^SK\c�ON_MK^SYX�]^\K^OQc��>RO�ZYVSMc�aOL]S^O�ZKQO�^Y�aRSMR�aO
aO\O�\OPO\\ON�aK]�^RO�=ZOMSKV�/N_MK^SYX�:YVSMc�ZKQO��2O\O��^RO�7SXS]^\c
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\SQR^� ^Y� VOK\X� SX� KMMY\NKXMO� aS^R� ^RO� Z\SXMSZVO]� KXN� `KV_O]� YP� ^RO
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/N_MK^SYX�:YVSMc�1_SNOVSXO]��>RO�.S]KLSVS^c�=^\K^OQc�S]�KV]Y�RSQRVSQR^ON�K]
\OVO`KX^� ^Y� ]ZOMSKV� ON_MK^SYX�aS^R� �S^]� KSW�YP� \OWY`SXQ� ^RO� LK\\SO\]
aRSMR� Z\O`OX^� NS]KLVON� ZOYZVO� P\YW� ZK\^SMSZK^SXQ� P_VVc� SX� ]YMSO^c�
�7SXS]^\c�YP�/N_MK^SYX�����!M��

2YaO`O\�� ^RO� ZYVSMc� KXN� Z\KM^SMO� K]]YMSK^ON� aS^R� ^RO]O� VS]^ON
NYM_WOX^]� K\O� MYWZY]ON� YP� MYXP_]ON� WO]]KQO]� KLY_^� SXMV_]S`O

�������8KXMc�2SQQSX]��4_NO�7KM+\^R_\�KXN�7S]]c�7Y\^YX
ON_MK^SYX�KXN�]ZOMSKV�ON_MK^SYX��>RO�/N_MK^SYX�+M^��#"#�QS`O]�NS]KLVON
MRSVN\OX� ^RO� ]KWO� \SQR^]� K]� XYX�NS]KLVON� MRSVN\OX� ^Y� OX\YV� SX�� KXN
\OMOS`O��KX�ON_MK^SYX�SX�=^K^O�]MRYYV]��7SXS]^\c�YP�/N_MK^SYX�����!M��
=ZOMSKV� ]MRYYV]� K\O� =^K^O� ]MRYYV]� KXN� ^RO\O� S]� XY� Q_SNKXMO� P\YW� ^RO
7SXS]^\c� KLY_^� aRO^RO\� NS]KLVON� MRSVN\OX� RK`O� ^RO� ]KWO� \SQR^]� K]
XYX�NS]KLVON� MRSVN\OX� ^Y� LO� SXMV_NON� SX� KXc� \OQ_VK\� ]MRYYV� KXN
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 �$�0_\^RO\�ObMOZ^SYX]�SX�\OVK^SYX�^Y�NS]KLSVS^c
���������8Y^RSXQ�SX�]OM^SYX��!�YP�^RS]�+M^�WKUO]�S^�_XVKaP_V�^Y�\OP_]O
KNWS]]SYX� ^Y� KX� ON_MK^SYXKV� O]^KLVS]RWOX^� ^Y� K� ZO\]YX� aRY]O
NS]KLSVS^c�S]�]_MR�̂ RK^�̂ RK^�ZO\]YX�\O[_S\O]�]ZOMSKV�]O\`SMO]�Y\�PKMSVS^SO]
^RK^�SX�̂ RO�MS\M_W]^KXMO]�MKXXY^�\OK]YXKLVc�LO�WKNO�K`KSVKLVO��LOSXQ
]O\`SMO]� Y\� PKMSVS^SO]� ^RK^� K\O� \O[_S\ON� ^Y� OXKLVO� ^RO� ZO\]YX� ^Y
ZK\^SMSZK^O�SX�̂ RO�ON_MK^SYXKV�Z\YQ\KWWO�YP�̂ RK^�O]^KLVS]RWOX^�Y\�̂ Y
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^Y� \OKVS]O� ^ROS\� P_VV� ZY^OX^SKV� KXN� ^Y� NO`OVYZ� ^RO� XOONON� `KV_O]� PY\
LOMYWSXQ�K�P_VV�WOWLO\�YP�]YMSO^c��9X�̂ RO�Y^RO\�RKXN��̂ RO�]O`OX^R�QYKV
SWZVSO]�^RK^�^RO�ON_MK^SYXKV�]_MMO]]�YP�MRSVN\OX�aS^R�]ZOMSKV�XOON]�S]
NOZOXNOX^�_ZYX�LOSXQ�SNOX^SPSON��K]�]ZOMSKV���KXN�\OMOS`SXQ�KZZ\YZ\SK^O
]_ZZY\^$�
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MVK]]\YYW�MYX^Ob^�aRO\O�^RO\O�S]�K�`KV_SXQ�KXN�\O]ZOM^�PY\�NS`O\]S^c�
>R_]�̂ RS]�QYKV�]OOW]�̂ Y�PS^�LO]^�aS^RSX�̂ RO�NOPSXS^SYX�YP�]ZOMSKV�ON_MK^SYX
\K^RO\�^RKX�SXMV_]S`O�ON_MK^SYX�
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]c]^OW�� >RS]� KSW� S]� \OPVOM^ON� SX� ]YWO� YP� ^RO� =ZOMSKV� /N_MK^SYX� :YVSMc
1_SNOVSXO]�]_L�Z\SXMSZVO]$�
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\O]OK\MR�\OZY\^]�P\YW�^RO�:\YPO]]SYXKV�6OK\XSXQ�-YWW_XS^SO]�Z\YTOM^�
�7SXS]^\c�YP�/N_MK^SYX�����!��
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7KM+\^R_\��5OVVc��2SQQSX]��:RSVVSZ]��7M.YXKVN��7Y\^YX���� 4KMUWKX�
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^ROc� VS`O� SX� K� ]YMSO^c� ^RK^� RSQRVc� `KV_O]� Y_\� VS`O]� KXN� MYX^SX_KVVc
OXRKXMO]�Y_\�P_VV�ZK\^SMSZK^SYX���7SXS]^O\�PY\�.S]KLSVS^c�3]]_O]��������Z����
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