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S]�^RK^�WY]^�^OKMRO\]�K\O�_XKLVO�^Y�QS`O�W_MR�^SWO�K^�KVV�^Y�SXNS`SN_KV
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aO�RK`O�YP�VOK\XSXQ�^Y�\OKN��=^_K\^���###%�-VKc���#"�%�8SMRYV]YX��������

/`OX�SP�aO�MRKXQO�\OKNSXQ�WO^RYN]�^Y�SXMV_NO�WY\O�ZRYXSM]��aO
]^SVV�RK`O�^Y�MYX]SNO\�aRO^RO\�aO�MKX�\KS]O�Y_\�ObZOM^K^SYX]�YP�7aY\S



+MRSO`SXQ�/[_S^c�PY\�7aY\S�-RSVN\OX�SX�<OKNSXQ����!�
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K��QVK]]�MOSVSXQ��OPPOM^�YZO\K^SXQ�SX�^O\W]�YP�7aY\S�KXN�:KMSPSM�\OKNSXQ
KMRSO`OWOX^�� 3X]^OKN�� \O]OK\MR� ]_QQO]^]� ^RK^� MRSVN\OX� SX� NOMSVO� ��
]MRYYV]�aSVV� LO� ^R\OO� cOK\]� KROKN� YP� MRSVN\OX� SX� NOMSVO� �� ]MRYYV]� SX
\OKNSXQ�KMM_\KMc��KXN�^aY�cOK\]�KROKN�SX�MYWZ\OROX]SYX�Lc�^RO�^SWO
^ROc�K\O����cOK\]�YVN��8SMRYV]YX���������>RO\O�aY_VN�KZZOK\�^Y�LO�XY
\OK]YX�aRc�K�NOMSVO���]MRYYV�MY_VN�XY^�LO�\OKNSXQ�K^�^RO�]KWO�VO`OV�K]
K�NOMSVO����]MRYYV��SP�^OKMRSXQ�MKX�LO�NSPPO\OX^SK^ON�]Y�^RK^�aO�MKX�^OKMR
NSPPO\OX^Vc� KMMY\NSXQ� ^Y� ^RO� XOON]� YP� ]^_NOX^]�� 3^� S]� YL`SY_]Vc�WY\O
MRKVVOXQSXQ�SX�̂ RK^�̂ RO�RYWO�VS^O\KMc�OX`S\YXWOX^]�NSPPO\�]SQXSPSMKX^Vc�
>RS]� S]�aRO\O� KNNSXQ�ZRYXOWSM� ^OKMRSXQ� KXN�ZRYXSM]� ^Y� ^RO�aRYVO
VKXQ_KQO�\OKNSXQ�Z\YQ\KW�YP�K�VYa�NOMSVO�]MRYYV�MKX�MYWZOX]K^O�PY\
NSPPO\OXMO]�SX�RYWO�VS^O\KMc�\O]Y_\MO]��6--��

-RKXQSXQ�^RO�MVK]]\YYW�WO^RYN�YP�SX]^\_M^SYX�S]�M\_MSKV�L_^�S^�aSVV
XY^�LO�OXY_QR��AO�KV]Y�RK`O�̂ Y�VYYU�K^�SX^O\`OX^SYX�Z\YQ\KW]�PY\�7aY\S
MRSVN\OX�� KXN� SXNOON� PY\� KVV� MRSVN\OX� SX� VYa�NOMSVO� ]MRYYV]��<OKNSXQ
<OMY`O\c�S]�^RO�YXVc�WKTY\�\OWONSKV�Z\YQ\KWWO�M_\\OX^Vc�YX�YPPO\�PY\
 �cOK\�YVN�MRSVN\OX�aRY�K\O�PKSVSXQ�^Y�\OKN��,_^�S^�aY_VN�KZZOK\�^RK^�S^]
VYXQ� ^O\W� OPPOM^]� K\O� XY^� VK\QO� �1VcXX��-\YYU]�� ,O^R_XO�� ,KVVK\N���
=WS^R�� �#"#%� -RKZWKX�� >_XWO\�� �� :\YMRXYa�� �##"K%� >_XWO\�
-RKZWKX��<cKX����:\YMRXYa���##"���-RKXQO]�aSVV�LO�XOONON�]Y�^RK^
<OKNSXQ�<OMY`O\c�S]�WY\O�OPPOM^S`O�PY\� �cOK\�YVN�]^\_QQVSXQ�\OKNO\]��

=O`O\KV� \O]OK\MR� Z\YTOM^]� SX� ^RO� K\OK� RK`O� LOOX� P_XNON� Lc� ^RO
7SXS]^\c�YP�/N_MK^SYX�Y`O\�^RO�VK]^�NOMKNO��>RO�\OMOX^���� �6S^O\KMc
:\YPO]]SYXKV� .O`OVYZWOX^� :\YTOM^]� SX`YV`ON� QS`SXQ� Z\YPO]]SYXKV
NO`OVYZWOX^�^\KSXSXQ�^Y�̂ OKMRO\]�SX�Y`O\�K�R_XN\ON�]MRYYV]��2YaO`O\�
Ob^O\XKV�`KVSNS^c�]_PPO\ON�^R\Y_QR�XY^�RK`SXQ�MYX^\YV�Q\Y_Z]��/XQVS]R�
,K\O^K����ASX^R\YZ�� ���"���7c� YaX� \OKNSXQ� YP� ^RO� ��� � O`KV_K^SYX
\O]_V^]�aK]�̂ RK^�7aY\S�MRSVN\OX�SWZ\Y`ON�L_^�:KUORK�MRSVN\OX�SWZ\Y`ON
O`OX�WY\O��^R_]�SXM\OK]SXQ�^RO�VS^O\KMc�QKZ�\K^RO\�^RKX�\ON_MSXQ�S^��3X
]_ZZY\^� YP� ^RS]� YL]O\`K^SYX�� KX� SXNOZOXNOX^� O`KV_K^SYX� YP� ^RO� ����
6S^O\KMc� :\YPO]]SYXKV� .O`OVYZWOX^� :\YTOM^� �7M.YaKVV�� -KWO\YX�
.SXQVO��1SVWY\O����7KM1SLLYX�����!��MYXMV_NON�^RK^$

AROX�MYX]SNO\SXQ�YXVc�̂ RY]O�aRY�]^K\^ON�SX�̂ RO�Q\Y_Z�aS^R�SXS^SKVVc
VYa� \OKNSXQ� KMRSO`OWOX^� LY^R� 7aY\S� KXN� :KMSPSM� Q\Y_Z]� WKNO
]SQXSPSMKX^Vc�VYaO\�]RSP^]�KXN�RKN�]SQXSPSMKX^Vc�VYaO\�PSXKV�]MY\O]�̂ RKX
^ROS\�8Oa�DOKVKXN�/_\YZOKX�MY_X^O\ZK\^]��>RO]O�PSXNSXQ]�]_QQO]^
^RK^�SP�^RO�Z\SWK\c�QYKV�S]�^Y�\ON_MO�NSPPO\OXMO]�SX�KMRSO`OWOX^�Lc
O^RXSMS^c�NSPPO\OX^�^cZO]�YP�SX^O\`OX^SYX�WKc�LO�XOONON���Z����
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MYX^\KM^ON�^Y�\O]OK\MRO\]�K^�^RO�?XS`O\]S^c�YP�+_MUVKXN��KXN�KSWON�K^
\KS]SXQ�^RO�ON_MK^SYXKV�KMRSO`OWOX^�YP�MRSVN\OX�SX�^RO�QOXO\KVVc�VYa
NOMSVO�K\OK�YP�=Y_^R�+_MUVKXN��>RO�WKSX�RcZY^RO]S]�YP�̂ RO�]^_Nc�aK]�̂ RK^
SP� ^OKMRO\]� aO\O� ^\KSXON� ^Y� WKUO� KMM_\K^O� K]]O]]WOX^]� YP� MRSVN\OX�]
\OKNSXQ�VO`OV]��KXN�̂ K\QO^�̂ ROS\�aRYVO�VKXQ_KQO�SX]^\_M^SYX�KZZ\YZ\SK^OVc�
^ROX�\OKNSXQ�\O]_V^]�aY_VN�MYWO�_Z�^Y�^RO�XK^SYXKV�K`O\KQO��+]�aS^R�^RO
6S^O\KMc�:\YPO]]SYXKV�.O`OVYZWOX^�:\YTOM^]� ^RO\O�aK]�XY� \KXNYWS]ON
MYX^\YV�Q\Y_Z��,OMK_]O�YP�^RS]�NO]SQX�PVKa��LY^R�8K]R��������KXN�2K\UO\
�������RK`O�[_O]^SYXON�^RO�KWLS^SY_]�MVKSW]�YP�^RO�Z\YTOM^�

8Y^aS^R]^KXNSXQ�̂ RO]O�M\S^SMS]W]��̂ RO�\O]OK\MR�RK]�LOOX�Z_LVS]RON�
7M8K_QR^YX�� :RSVVSZ]�� KXN� 7M.YXKVN� ������� ^\KMUON� ^RO� \OKNSXQ
Z\YQ\O]]�YP�MRSVN\OX�SX�VYa�NOMSVO�]MRYYV]�aRSMR�aO\O�#��ZO\MOX^�7aY\S
Y\�:KMSPSM��>ROc�PY_XN�^RK^�MRSVN\OX�SX�aRYVO�VKXQ_KQO�MVK]]\YYW]�SX
VYa�NOMSVO�]MRYYV]�VOK\XON�VO^^O\�XKWO]�KXN�]Y_XN]�Lc�^RO�OXN�YP�COK\
��aS^RY_^�KXc�Ob^\K�ZRYXSM]��+�Z\YLVOW��̂ RY_QR��S]�̂ RK^�MRSVN\OX�SX�RSQR
NOMSVO�]MRYYV]�KV\OKNc�UXYa�^ROS\�VO^^O\�XKWO]�KXN�]Y_XN]�K^�^RO�]^K\^
YP�COK\����8SMRYV]YX���������+XY^RO\�]^_Nc�Lc�:RSVVSZ]��7M8K_QR^YX���
7M.YXKVN��������PY_XN�̂ RK^�K�aRYVO�VKXQ_KQO�SX^O\`OX^SYX�\KS]ON�aY\N
\OKNSXQ�VO`OV]�Lc�̂ RO�OXN�YP�COK\����]YWO^RSXQ�^RK^�RKN�XY^�YMM_\\ON�SX
^RO�XY\WKV�aRYVO�VKXQ_KQO�]O^^SXQ��>RS]�aK]�ZY]S^S`O��L_^�Z\YLVOWK^SM�
SX�^RK^�MRSVN\OX�aO\O�]^SVV�XY^�\OKNSXQ�K^�^ROS\�MR\YXYVYQSMKV�KQO�VO`OV�

6KS�� 7M8K_QR^YX�� +WS^_KXKS�>YVYK�� >_\XO\�� �� 2]SKY� ����#�
\OZY\^ON�K�^R\OO�cOK\�]^_Nc�YP�COK\��� �MRSVN\OX�SX�VYa�NOMSVO�]MRYYV]�
_]SXQ�K�aRYVO�VKXQ_KQO�SX^O\`OX^SYX��aRSMR�]RYaON�ZY]S^S`O�OPPOM^]�PY\
\OKNSXQ�MYWZ\OROX]SYX��>RO�\O]_V^]�]RYaON�̂ RK^�MRSVN\OX�K^�̂ RO�OXN�YP
^RO�^R\OO�cOK\]�aO\O�\OKNSXQ�K^�]^KXSXO���VO`OV]��aRSMR�S]�̂ RO�VYa�OXN�YP
^RO� K`O\KQO� \KXQO�� >RS]� S]� K� ZY]S^S`O� PSXNSXQ� PY\� aRYVO� VKXQ_KQO
^OKMRSXQ��L_^�YX�^RO�XOQK^S`O�]SNO�S^�MY_VN�LO�K\Q_ON�^RK^�RO\O�S]�aRYVO
VKXQ_KQO�K^� S^]�LO]^�{� VY^]�YP� \O]OK\MR�ROVZ�KXN�^\KSXSXQ�RK]�OXKLVON
^RO]O�MRSVN\OX�^Y�LOMYWO�WONSYM\O�\OKNO\]��3^�SVV_]^\K^O]�aOVV�^RO�QVK]]
MOSVSXQ��^RO�LO]^�^RK^�7aY\S�KXN�:KMSPSM�MRSVN\OX�MKX�RYZO�PY\�_XNO\�^RO
Z\O]OX^�]c]^OW�

>RO�>O�5Y^KRS^KXQK�:\YTOM^��P_XNON�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�S]
KXY^RO\�ObKWZVO�YP�^RO��aO�^RSXU�aO�RK`O�^RO�]YV_^SYX��KZZ\YKMR�^Y
\O]OK\MRSXQ�7aY\S�KMRSO`OWOX^��>RO�Z\YTOM^�KSWON�^Y�K]]O]]�^RO�OPPOM^
YP�K�Z\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KW�NO]SQXON�^Y�MRKXQO�^OKMRO\]�
ObZOM^K^SYX]�YP�7aY\S�Z_ZSV]��SX�ZK\^SM_VK\��^Y�\ON_MO�Y\�OVSWSXK^O�NOPSMS^
^ROY\S]SXQ�KLY_^�7aY\S�KMRSO`OWOX^��,S]RYZ��,O\\cWKX��-K`KXKQR��
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aRSMR�aY_VN�RK`O�LOOX�KX�SX^O\O]^SXQ�̂ O]^�YP�NOPSMS^�̂ ROY\c��3X]^OKN��̂ RO
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NO`OVYZWOX^�� 9ZOX]RKa� ����!�� RK]� M\S^S[_ON� >O� 5Y^KRS^KXQK� KXN
[_O]^SYXON�aRO^RO\�NOPSMS^�̂ ROY\c�S]�KX�KNO[_K^O�ObZVKXK^SYX�YP�̂ RO�VKMU
YP�O[_S^c�LO^aOOX�:KUORK�KXN�7aY\S�KMRSO`OWOX^��-VK\U����� ��RK]�KV]Y
[_O]^SYXON�̂ RO�̀ KVSNS^c�YP�NOPSMS^�̂ ROY\c��aRSMR�SX�̂ RO]O�]^_NSO]�\OPO\]�̂ Y
^OKMRO\�ObZOM^K^SYX]��K]�K�aKc�^Y�ObZVKSX�M_V^_\KV�KXN�]YMSKV�SXO[_S^SO]
SX�ON_MK^SYXKV�KMRSO`OWOX^�

7c�YaX�ObZO\SOXMO� SX�NYSXQ�MYX^\YVVON� ]^_NSO]�aS^R�MRSVN\OX� SX
NOMSVO���]MRYYV]�S]�^RK^�ZY]S^S`O�\O]_V^]�K\O�K^^KSXKLVO��L_^�^RK^�WK\UON
SWZ\Y`OWOX^]�K\O�NSPPSM_V^�^Y�KMRSO`O�aROX�MYWZK\ON�aS^R�^RY]O�YP�K
\KXNYWS]ON�MYX^\YV�Q\Y_Z��-K]^VO��<SKMR����8SMRYV]YX���##�%�8SMRYV]YX�
�##!��� 3X� K� ^aY�cOK\� SX^O\`OX^SYX� ]^_Nc�aS^R� Y`O\� ���� ZYY\� \OKNO\]
�KVWY]^� KVV� 7aY\S� KXN� :KMSPSM� MRSVN\OX� P\YW� NOMSVO� �� Z\SWK\c� KXN
SX^O\WONSK^O�]MRYYV]���^RO�\O]_V^]�]RYaON�^RK^�\OKNSXQ�^_S^SYX��YXMO�K
aOOU�PY\����WSX_^O]�N_\SXQ�]MRYYV�RY_\]��WKNO�K�ZY]S^S`O�NSPPO\OXMO�PY\
MRSVN\OX� aRY� aO\O� LORSXN� SX� \OKNSXQ�� >RO� MYX^\YV� Q\Y_Z�� aRSMR
\OMOS`ON�SX]^\_M^SYX�SX�WK^ROWK^SM]�SX]^OKN��QY^�LO^^O\�SX�WK^ROWK^SM]�
^RY_QR�^ROc�NSN�XY^�WKUO�K]�W_MR�Z\YQ\O]]� SX�\OKNSXQ��2Ka^RY\XO
OPPOM^]�aO\O�MYX^\YVVON�PY\�SX�^RK^�^RO�MYX^\YV�Q\Y_Z�KV]Y�\OMOS`ON�Ob^\K
SX]^\_M^SYX��L_^�SX�K�NSPPO\OX^�]_LTOM^�K\OK���>RO�]^_Nc�]RYaON�̂ RK^�Ob^\K
^_S^SYX�̂ Y�̂ RO]O��LY^^YW�]ROVP��\OKNO\]�SX�̂ RO�ZYY\O\�ZK\^�YP�̂ RO�MY_X^\c�
aRO^RO\� SX� \OKNSXQ� Y\� WK^ROWK^SM]�� Z\YN_MON� ]SQXSPSMKX^Vc� LO^^O\
Y_^MYWO]�̂ RKX�XY�̂ _S^SYX�K^�KVV��8SMRYV]YX��>_\XO\����>]O�����#���:RYXSM]
^_S^SYX�̂ _\XON�Y_^�̂ Y�LO�]YWOaRK^�WY\O�OPPOM^S`O�̂ RKX�aRYVO�VKXQ_KQO
^_S^SYX��L_^� ^ROc�LY^R� ]OOWON� ^Y�LO�ROVZP_V��0\YW�^RS]�ObZO\SOXMO�� 3
aY_VN�K\Q_O�^RK^��\KS]SXQ�^RO�XOONVO�� SX�\OKNSXQ�SX�=Y_^R�+_MUVKXN
XOON]�K�\KXQO�YP�]^\K^OQSO]�KXN�\O]Y_\MO]�� SXMV_NSXQ� VYXQ�^O\W�Ob^\K
^_S^SYX�PY\�^RY]O�aRY�K\O��K^�\S]U��{�^RO\O�S]�XY�YXO��WKQSM�L_VVO^��

+�PSXKV�ZYSX^�S]�̂ RK^�aO�XOON�̂ Y�NY�W_MR�WY\O�]MSOX^SPSM�\O]OK\MR�YX
7aY\S� VS^O\KMc� ^Y� PSXN� Y_^�aRK^�aY\U]� LO]^� �8SMRYV]YX�� ��� L�� Z�� !��
=^_NSO]�P_XNON�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�RK`O�LOOX�aY\^Rc�K^^OWZ^]�
L_^�OKMR�YXO�RK]�SX`S^ON�M\S^SMS]W�LOMK_]O�YP�NO]SQX�Z\YLVOWK^SM]��AO
NO]ZO\K^OVc�\O[_S\O�WY\O�MK\OP_VVc�MYX^\YVVON�]^_NSO]��>RS]�S]�̂ RO�YXVc�aKc
Y_\�\O]OK\MR�LK]O�aSVV�ObZKXN�KXN�Y_\�_XNO\]^KXNSXQ�aSVV�WY`O�PY\aK\N�
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\OKNSXQ� KMRSO`OWOX^�� L_^� XYX�]_WWO\� ]MRYYV� MRSVN\OX� NOMVSXON� SX
\OKNSXQ�KMRSO`OWOX^�Lc�KLY_^�]Sb�WYX^R]�Y`O\�^RO�RYVSNKc�L\OKU��AO
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RK`O�K�]SQXSPSMKX^�SWZKM^�YX�ZYY\�\OKNO\]��8SMRYV]YX��>_\XO\����>]O�
���#%�8SMRYV]YX���.cWYMU�� ���#���9X� ^RO� Y^RO\�RKXN�KX�K\Q_WOX^
KQKSX]^�]_WWO\�KXN�KP^O\�]MRYYV�SX]^\_M^SYX�S]�^RK^�^ROc�K\O�ObZOX]S`O
KXN�NY�XY^�WKUO�W_MR�NSPPO\OXMO��2K^^SO�����#��\OZY\^ON�^RK^�WO^K�
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