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NOWKXN$� ObZO\^� :<� ^Y� YLP_]MK^O� ^RO� \OKV� S]]_O]%� ]ROO\� \OZO^S^SYX� YP
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3X� Z\KM^SMKV� ZYVSMc� ^O\W]� PY\� ON_MK^SYX� aRK^� NYO]� ^RS]� WOKX)� >RO
NYM_WOX^��/N_MK^SYX�:YVSMc���##���Z�����VKc]�Y_^�̂ RO�PY_\�UOc�OVOWOX^]�YP
^RO�XOa�ZYVSMc$�:K\OX^]�K]�0S\]^�>OKMRO\]%�>RO�+MRSO`OWOX^�3XS^SK^S`O%
>RO�8K^SYXKV�-O\^SPSMK^O%�KXN�=^_Nc�<SQR^��9XVc�̂ RO�VK]^�YP�̂ RO]O�S]�SX�̂ RO
K\OK� YP� ^O\^SK\c� ON_MK^SYX�� >RS]� ZKZO\�� KMMY\NSXQVc��aSVV� MYXMOX^\K^O
WKSXVc�YX�ObKWSXSXQ�̂ RO�MRKXQO]�L\Y_QR^�KLY_^�Lc�̂ RO�SX^\YN_M^SYX�YP
=^_Nc�<SQR^��3^�aSVV�KV]Y�Y_^VSXO�L\SOPVc�KXN�WKUO�]YWO�MYWWOX^�YX�̂ RO
XOa�MKZS^KV�MRK\QSXQ�\OQSWO�̂ Y�LO�SX^\YN_MON�PY\�KVV�̂ O\^SK\c�SX]^S^_^SYX]
SX� �##��� >RO� ZKZO\� MYXMV_NO]� aS^R� K� NS]M_]]SYX� YP� ^RO� XY^SYX� YP
MYWZO^S^S`O�XO_^\KVS^c�
=^_Nc�<SQR^
,KMUQ\Y_XN�KXN�NO]M\SZ^SYX
>RO� =^_Nc� <SQR^� MYXMOZ^� OWO\QON� K]� K� MOX^\KV� MYWZYXOX^� YP� ^RO
1Y`O\XWOX^�]�=USVV]�:YVSMc��0OL\_K\c���##���aRSMR�K^^OWZ^]�̂ Y�NO`OVYZ
K� RYVS]^SM� KZZ\YKMR� SX� ^O\^SK\c� ON_MK^SYX� KXN� ^\KSXSXQ� LK]ON� YX� ^RO
XY^SYX]�YP�PVObSLSVS^c��aSNO\�YZ^SYX]���ZY\^KLSVS^c��OK]c�^\KX]PO\�LO^aOOX
MY_\]O]�KXN�SX]^S^_^SYX]���[_KVSPSMK^SYX]��XK^SYXKVVc�\OMYQXS]ON�VO`OV]�YP
K^^KSXWOX^���KXN�ZO\PY\WKXMO��]USVV]�PY\�K�RSQR�Q\Ya^R�OMYXYWc���3^�aK]
Y\SQSXKVVc�MYXMOS`ON�SX�^O\W]�YP�K�_XS`O\]KVS]^SM�\SQR^]�LK]ON�\K^SYXKVO�
Q_K\KX^OOSXQ� O`O\c� ]MRYYV� VOK`O\� KMMO]]� ^Y� ^O\^SK\c� ON_MK^SYX� KXN
^\KSXSXQ��SX�K�PY\W�]_S^ON�^Y�RS]�Y\�RO\�SXNS`SN_KV�XOON��3X�O]]OXMO��^RS]
aK]� ^RO�LK]S]� PY\� ^RO�7SXS]^O\�YP�/N_MK^SYX�]�Z\YWS]O� ^Y�KLYVS]R� ^RO
]^KXNK\N�̂ O\^SK\c�POO�YP��������O]^KLVS]RON�Lc�̂ RO�Z\O`SY_]�QY`O\XWOX^�

>RO�<O`SOa�YP�=^_Nc�<SQR^���##����Lc�YXO�YP�̂ RO�̂ R\OO�>O\^SK\c�<O`SOa
1\Y_Z]�O]^KLVS]RON�Lc�^RO�-KLSXO^�/bZOXNS^_\O�-YX^\YV�-YWWS^^OO�SX
.OMOWLO\��##���SXNSMK^ON�SX�^ROS\�O`KV_K^SYX�YP�^RO�Y\SQSXKV�Z\YZY]KV
^RK^�̂ RO�1Y`O\XWOX^�aY_VN�LO�_XKLVO�̂ Y�Q_K\KX^OO�K�ZVKMO�̂ Y�KVV�=^_Nc
<SQR^� MKXNSNK^O]� K]� OX`S]KQON�� >RO� \O`SOa� ^OKW� PY_XN� �WKTY\
NOPSMSOXMSO]� SX� ^RO�Z\YZY]KV�aRSMR�Y_^aOSQR� S^]�KN`KX^KQO]��KXN�� SX
ZK\^SM_VK\��MYWWOX^ON�^RK^$
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=^_Nc�<SQR^�S]�K�ZYY\Vc�^K\QO^ON�Z\YQ\KWWO�^RK^�aSVV�RKWZO\�^RO
NO`OVYZWOX^�YP�̂ RO�̂ O\^SK\c�]OM^Y\�K]�K�PY\_W�PY\�KN_V^�KXN�\OM_\\OX^
ON_MK^SYX�� Lc� NS]ZVKMSXQ�WK^_\O� KQO� ]^_NOX^]� Y_^� YP� ^RO� ^O\^SK\c
]OM^Y\��>RO�<O`SOa�YP�=^_Nc�<SQR^��+Z\SV��##���Z�����

<OPVOM^SXQ�^RO�QYKV]�YP�]YMSKV�\OPY\W]�K]�Y_^VSXON�SX�^RO�/MYXYWSM�KXN
=YMSKV�3XS^SK^S`O���##���{�S�O���^RO�XOON�^Y�WKUO�PS]MKV�]K`SXQ]�Lc�\ON_MSXQ
ObZOXNS^_\O�YX�ON_MK^SYX��ROKV^R�KXN�RY_]SXQ��KXN�K^�̂ RO�]KWO�̂ SWO�̂ Y
OX]_\O�^RK^�^RY]O�SX�\OKV�XOON�K\O�XY^�NOZ\S`ON�YP�KMMO]]�^Y�O]]OX^SKV
]O\`SMO]� {� ^RO� \O`SOa� ^OKW�]� O`KV_K^SYX� RSQRVSQR^]� ^RO� ^\KNO�YPP]
LO^aOOX�̂ RO�1Y`O\XWOX^�]�PS]MKV�QYKV]��O�Q���\ON_MSXQ�ObZOXNS^_\O��KXN
S^]� ]YMSKV� QYKV]� PY\� SXM\OK]SXQ� Y`O\KVV� ZK\^SMSZK^SYX� SX� ON_MK^SYX� KXN
^\KSXSXQ��KXN�_Z]USVVSXQ�SX�^RO�VKLY_\�WK\UO^��>RO�\O`SOa�^OKW�K\Q_ON
^RK^�^RO]O�MYWZO^SXQ�YLTOM^S`O]�MY_VN�YXVc�LO�KMRSO`ON�SP�^RO�\YVO�KXN
\O]ZYX]SLSVS^c� YP� ^RO� ]^K^O� SX� ^RO� ZKcWOX^� YP� SXMYWO� ]_ZZY\^� aO\O
\KNSMKVVc�\ONOPSXON��=_MR�K�\ONOPSXS^SYX��^ROc�WKSX^KSXON��XOMO]]K\SVc
aY_VN�KPPOM^�^RO�VO`OV��PY\W�KXN�]^\_M^_\O�YP�K]]S]^KXMO��K]�aOVV�K]�^RO
^\KNS^SYXKV�LKVKXMO�LO^aOOX�Z_LVSM�KXN�Z\S`K^O�P_XNSXQ�KXN�Z\Y`S]SYX�
3^�aY_VN�KV]Y�KPPOM^�OVSQSLSVS^c�M\S^O\SK�PY\�K]]S]^KXMO��>RO�\O`SOa�^OKW
K\Q_ON�^RK^�K�\SQR^]�LK]ON�KZZ\YKMR��aRO\O�ON_MK^SYX�S]�\OQK\NON�K]�K
ZY]S^S`O�\SQR^�YP�KVV�MS^SdOX]�YX�WY\KV�Q\Y_XN]��]_PPO\]�K�WKTY\�NOPSMSOXMc
SX�^RK^��S^�QS`O]�7SXS]^O\]�VS^^VO�Q_SNKXMO�KLY_^�^\KNOYPP]�SX�KVVYMK^SXQ
]MK\MO�\O]Y_\MO]�PY\�^RO�K^^KSXWOX^�Y\�WKSX^OXKXMO�YP�NSPPO\OX^�\SQR^]�
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MY]^]�YP�̂ O\^SK\c�ON_MK^SYX�aRSMR�MY_VN�LO�KMRSO`ON�Lc�K�\ON_M^SYX�SX�̂ RO
VO`OV� YP� ]^K^O� ]_L]SNc� KXN� Lc� KVVYaSXQ� Z\Y`SNO\]� ^Y� ]O^� POO]� SX� K
MYWZO^S^S`O�OX`S\YXWOX^��>ROc�KNNON�^RK^�KXc�WY`O�^Y�SXM\OK]O�^RO
NS\OM^� MY]^]� YP� ^_S^SYX� ]RY_VN� LO� MY_ZVON� aS^R� ^RO� SX^\YN_M^SYX� YP
K\\KXQOWOX^]�PY\�]^_NOX^]�̂ Y�PSXKXMO�̂ RO]O�MY]^]��3^�]RY_VN�KV]Y�LO�XY^ON
^RK^� ^RO� \O`SOa� ^OKW� \OMYWWOXNON� ^RO� KLYVS^SYX� YP� ^RO� ]^KXNK\N
^O\^SK\c�^_S^SYX�POO�KXN�^RK^�^RO�MYXNS^SYX]�YP�=^_Nc�<SQR^�OX^S^VOWOX^
LO�\OVKbON�^Y�SXMV_NO�KVV�^RY]O�aRY�K\O�M_\\OX^Vc�aS^RSX�^RO�aY\UPY\MO�
3X�OPPOM^��LY^R�^RO�\O`SOa�^OKW�]�\OMYWWOXNK^SYX]�KXN�^RO�\O]_V^SXQ
ZYVSMc�YP�=^_Nc�<SQR^�^RK^�OWO\QON�SX�^RO�,_NQO^�LKMU�KaKc�P\YW�K
_XS`O\]KVS]^SM�\SQR^]�LK]ON�\K^SYXKVO�^Y�YXO�^RK^�PK`Y_\]�^K\QO^ON�]YMSKV
K]]S]^KXMO�

�� ����7SMRKOV�+��:O^O\]��7SMRKOV�-��:O^O\]���4YRX�0\OOWKX�7YS\
3X� ]_WWK\c�� ^RO� UOc� MRKXQO]� SX^\YN_MON� _XNO\� =^_Nc� <SQR^

SXMV_NO$
ã K�#���]_L]SNc�YP�̂ _S^SYX�MY]^]�PY\�KVV�̂ O\^SK\c�]^_NOX^]�_XNO\����cOK\]

PY\�^RO�PS\]^�^R\OO�cOK\]�YP�_XNO\Q\KN_K^O�]^_Nc%
ã ^RY]O�XY^�OVSQSLVO�SX�^O\W]�YP�^RO�KQO�M\S^O\SYX�Y\�aRY�RK`O�_]ON�_Z

^ROS\�OX^S^VOWOX^�aSVV�\OMOS`O�K�!���^_S^SYX�]_L]SNc%
ã \O]OK\MR�LK]ON�ZY]^�Q\KN_K^O�]^_NOX^]�aSVV�MYWZO^O�PY\�]MRYVK\]RSZ]

MY`O\SXQ�#���YP�̂ ROS\�̂ _S^SYX�MY]^]�KXN�̂ RO�Y^RO\]�aSVV�\OMOS`O�K�!��
]_L]SNc%

ã ^O\^SK\c�SX]^S^_^SYX]�K\O�P\OO�^Y�]O^�^ROS\�YaX�POO]%
ã ]^_NOX^�KVVYaKXMO]�PY\�� ����cOK\�YVN]�K\O�^Y�LO�WOKX]�^O]^ON%
ã _XNO\� K� VYKX]� ]MROWO� ]^_NOX^]� K\O� KLVO� ^Y� LY\\Ya� ^Y� MY`O\

MYWZ_V]Y\c� ^_S^SYX� POO]�� MY_\]O�\OVK^ON� MY]^]� �_Z� ^Y� ��������� KXN
VS`SXQ�ObZOX]O]��WKbSW_W�YP��������VO]]�KXc�OX^S^VON�KVVYaKXMO��K^
"����SX^O\O]^�aS^R�SXMYWO�\OVK^ON�\OZKcWOX^]�]^K\^SXQ�K^����� !��YX
OX^O\SXQ�^RO�aY\UPY\MO%

ã ^RO�KLYVS^SYX�YP�^RO�WOKX]�^O]^ON�POO]�\OLK^O�PY\��"��#�cOK\�YVN]�
>RO�WKTY\�MVKSW�KMMYWZKXcSXQ�^RO]O�WOK]_\O]�S]�^RK^�Lc�\ON_MSXQ�^RO
MY]^� YP� ]^_NOX^� KVVYaKXMO]� KXN� O]^KLVS]RSXQ� K� VYKX]� ]MROWO�� ^RO
1Y`O\XWOX^�S]�KLVO�^Y�]_L]^KX^SKVVc�SXM\OK]O�^RO�X_WLO\�YP�]_L]SNS]ON
]^_NOX^� ZVKMO]� KXN� \ON_MO� ^_S^SYX� MY]^]� PY\� WY]^� ]^_NOX^]�� >RO
1Y`O\XWOX^� MVKSW]� S^�aSVV� P_XN� ]YWO��������WY\O�ZVKMO]� SX� ^O\^SK\c
ON_MK^SYX� KXN� ^\KSXSXQ� ^R\Y_QR� =^_Nc� <SQR^� KXN� ^RK^� ^RO� POO� PY\� K
^cZSMKV�PS\]^�cOK\�+\^]�]^_NOX^�aSVV�PKVV�P\YW�������^Y�K\Y_XN�������>RO
,_NQO^���##���Z�������,Y^R�MVKSW]�K\O�ObKQQO\K^ON��,Y]^YX���##���LOVSO`O]
^RK^�YXMO�ZSZOVSXO�Q\Ya^R�S]�^KUOX�SX^Y�KMMY_X^�POaO\�ZVKMO]�aSVV�LO
Z\Y`SNON�Lc�1Y`O\XWOX^�P_XNSXQ��+]�PY\�]^_NOX^�POO]��KZK\^�P\YW�9^KQY
aRO\O� =^_Nc� <SQR^� ]^_NOX^]� K\O� MRK\QON� ����� SX� +\^]�� -YWWO\MO�
/N_MK^SYX��6Ka�KXN�>ROYVYQc��KVV�Y^RO\�PSOVN]�K\O�K^� VOK]^� ^aSMO�^RK^
O]^SWK^ON�SX�^RO�,_NQO^�
+]]O]]SXQ�^RO�SWZKM^�YP�^RO�MRKXQO]
+�X_WLO\�YP� MYWWOX^K^Y\]�RK`O�NS]M_]]ON� ^RO� VSUOVc� SWZKM^�YP� ^RO
MRKXQO]��:O\RKZ]�Z\ONSM^KLVc�̂ RO�?XS`O\]S^c�=^_NOX^]�+]]YMSK^SYX�RK`O
LOOX�KWYXQ]^�^RO�]O`O\O]^�M\S^SM]�YP�=^_Nc�<SQR^��>RO�+]]YMSK^SYX�RK`O
ZYSX^ON�^Y�^RO�aKc�^RO�XOa�]MROWO��K]�SX]^S^_^ON�Lc�]YWO�_XS`O\]S^SO]�
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NS]M\SWSXK^O]�YX�^RO�LK]S]�YP�MY_\]O�KXN�KQO��/WWK�<OSN��:\O]SNOX^�YP
8D?=+��S]�\OZY\^ON�K]�]^K^SXQ�̂ RK^�_Z�̂ Y� ���YP�̂ O\^SK\c�]^_NOX^]�aY_VN
VY]O�KVV�^ROS\�KVVYaKXMO]�KXN�^RK^�WKXc�]^_NOX^]�K\O�KV\OKNc�SX�NOL^�
aS^R�K�XK^SYXKV�K`O\KQO�NOL^�VYKNSXQ�YP��� !���>RO�:\O]]��������#���

>RO�8Oa�DOKVKXN�@SMO�-RKXMOVVY\�]�-YWWS^^OO��SX�̂ ROS\�XOa]VO^^O\
�+_Q_]^��##���8Y��� ��Z�����SXNSMK^ON�^RK^�^ROc�KMMOZ^ON�^RO�Z\SXMSZVO
^RK^� ]^_NOX^]� NO\S`O� K� Z\S`K^O� LOXOPS^� P\YW� ^O\^SK\c� ON_MK^SYX� KXN
^RO\OPY\O� ]RY_VN� LO� ObZOM^ON� ^Y� ZKc� K� MYX^\SL_^SYX� ^YaK\N]� S^]
Z\Y`S]SYX��>RO�8D@--��RYaO`O\���LOVSO`O]�S^�S]�SXO[_S^KLVO�̂ Y�VO`c�K���
ZO\�MOX^�POO�KXN�^Y�`K\c�^RO�KWY_X^�ZKcKLVO�KMMY\NSXQ�^Y�^RO�MY]^�YP
MY_\]O� NOVS`O\c��� >RO� -YWWS^^OO� XY^ON� ^RK^� ^RO� POO� NSPPO\OX^SKV]
\O]_V^SXQ�P\YW�=^_Nc�<SQR^�MY_VN�RK`O�K�]O\SY_]�SWZKM^�YX�ObZOX]S`O
Z\YPO]]SYXKV�KXN�ZY]^�Q\KN_K^O�Z\YQ\KWWO]��3^�KV]Y�̀ YSMON�MYXMO\X�Y`O\
S]]_O]�MYXMO\XSXQ�OX^S^VOWOX^�KXN�N_\K^SYX�YP�=^_Nc�<SQR^�KXN�̂ RO�PKM^
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]^_NOX^]� ]RY_VN� MYX^\SL_^O� ^Y� ^ROS\� ON_MK^SYX�� ^RO� XOON� ^Y� VSWS^
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Q\KN_K^O�\O]OK\MR�
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KXN�]USVV]�KM[_S\ON�^R\Y_QR�^ROS\�SXS^SKV�YMM_ZK^SYXKV�ON_MK^SYX�KXN
^\KSXSXQ�aSVV�LO�]_PPSMSOX^�^Y�]OO�^ROW�^R\Y_QR�^ROS\�aY\USXQ�VS`O]�
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,_NQO^� NYO]� XY^RSXQ� ^Y� Z\YWY^O� \OM_\\OX^� ON_MK^SYX�� >Y� ^RO
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9`O\KVV�� S^�RK]�LOOX�O]^SWK^ON� ^RK^� �!������������YP� ^RY]O� ^O\^SK\c
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]_ZZY\^�aSVV�XY�VYXQO\�LO�OVSQSLVO�PY\�K]]S]^KXMO��>RS]�S]�\Y_QRVc�����
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YP�^ROS\�KVVYaKXMO�
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ZYVSMc�RK`O�LOOX�N\S`OX�Lc�^RO�MY]^�M_^^SXQ�NOWKXN]�YP�^RO�-KLSXO^
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