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MYWZ_V]SYX�RK]�̀ K\SON�Y`O\�̂ SWO��KXN�KM\Y]]�ZYVS^SMKV�ZK\^SO]��3X�QOXO\KV�
]_MR� T_]^SPSMK^SYX]� RK`O� \OVK^ON� OS^RO\� ^Y� ^RO� XOON� PY\� KX� ON_MK^ON
aY\UPY\MO��aS^R�K\Q_WOX^]�_]_KVVc�ZYSX^SXQ�̂ Y�̂ RO�OMYXYWSM�]_MMO]]�YP
Y^RO\�XK^SYX]�aRSMR�RK`O��LO^^O\��]MRYYVSXQ�]c]^OW]��Y\�̂ Y�̂ RO�XOON�PY\
KX�ON_MK^ON�ZYZ_VK^SYX�^Y�WKUO�SX^OVVSQOX^�NOWYM\K^SM�MRYSMO]�

,OMK_]O� MYWZ_V]Y\c� K^^OXNKXMO� S]� K� ]^K^O� \O[_S\OWOX^�� `K\SY_]
KQOXMSO]� YP� ^RO� MOX^\KV� ]^K^O� RK`O� KVaKc]�� _X^SV� \OMOX^Vc�� ^KUOX
\O]ZYX]SLSVS^c�PY\�OXPY\MSXQ�S^��2YaO`O\��SX�̂ RO��#"#�/N_MK^SYX�+M^�]_MR
\O]ZYX]SLSVS^c�aK]�NO`YV`ON��KVYXQ�aS^R�WY]^�Y^RO\�]MRYYV�YZO\K^SYX]�
^Y� SXNS`SN_KV�LYK\N]�YP� ^\_]^OO]��-O\^KSX� ]^K^O�KQOXMSO]�� SX�ZK\^SM_VK\
=YMSKV�AOVPK\O��K\O�KLVO�^Y�SX^O\`OXO�SX�^\_KXMc�MK]O]��L_^�^RO�\O]ZYX]�
KLSVS^c�YP�L\SXQSXQ�ZK\OX^]�̂ Y�KMMY_X^�SXS^SKVVc�VSO]�ROK`SVc�aS^R�̂ \_]^OO]�

>RO�NO`YV_^SYX�YP�^RS]�M\_MSKV�P_XM^SYX�YP�OX]_\SXQ�K^^OXNKXMO�^Y
LYK\N]�YP�^\_]^OO]�\KS]O]�]YWO�[_O]^SYX]�KLY_^�^RO�MYWWS^WOX^�YP�^RO
XOY�VSLO\KV�]^K^O�^Y�MYWZ_V]Y\c�ON_MK^SYX��>RO��#"!�>\OK]_\c�L\SOP�YX
ON_MK^SYX��PY\�ObKWZVO��aK]�VO]]�^RKX�OX^R_]SK]^SM�KLY_^�MYWZ_V]SYX�
K\Q_SXQ�SX�PKM^�^RK^�SX�ON_MK^SYXKV�Y\�OMYXYWSM�^O\W]���^RO\O�MKX�LO�XY
MK]O�PY\�MYWZOVVSXQ�K^^OXNKXMO�K^�PY\WKV�ON_MK^SYXKV�SX]^S^_^SYX]����#"!�
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�\O]SQXK^SYX�YP�\O]ZYX]SLSVS^c�Lc�̂ RO�SXNS`SN_KV�]�PKWSVc���aOKUOX]��^RO
Q\Ya^R�YP�\O]ZYX]SLSVS^c�Lc�^RO�SXNS`SN_KV��KXN�NS]^Y\^]��^RO�NOMS]SYX
WKUSXQ�Z\YMO]]O]��YP�^RO�SXNS`SN_KV��Z��������>RO�L\SOP�MYXMV_NO]�^RK^�
SX� Y\NO\� ^Y� K`YSN� ^RO]O� OPPOM^]�� QY`O\XWOX^� SX^O\`OX^SYX� ^Y� OX]_\O
]MRYYV�K^^OXNKXMO�]RY_VN�LO� VSWS^ON�^Y� ^RO�Z\Y`S]SYX�YP� SXPY\WK^SYX
KLY_^�^RO�LOXOPS^]�YP�ON_MK^SYX�

>RO� S]]_O�YP� MYWZ_V]Y\c�ON_MK^SYX�OXMYWZK]]O]�LY^R� ^RO�WKTY\
]MRYYV]�YP�^RY_QR^�YP�XOY�VSLO\KVS]W��0Y\�^RO�PYVVYaO\]�YP�2KcOU��^RO
XOON�S]�^Y�\ON_MO�]^K^O�SX^O\`OX^SYX��KXN�SXNOON�^RO�]SdO�YP�^RO�]^K^O��SX
Y\NO\�^Y�WKUO�^RO�WK\UO^��P\OO���0Y\�8YdSMU��MRYSMO�S]�K�P_XNKWOX^KV
\SQR^�aRSMR�S]�\OWY`ON�P\YW�ZOYZVO�Lc�^RO�KM^SYX]�YP�^RO�]^K^O��,KVV�
�##�%�7K\]RKVV��:O^O\]�KXN�=WS^R���##����>R_]�LY^R�aY_VN�XOMO]]K\SVc
YZZY]O� MYWZ_V]Y\c� ON_MK^SYX�� 3^� S]� ^RO\OPY\O� XY^� ]_\Z\S]SXQ� ^RK^
>\OK]_\c�K\Q_ON�KQKSX]^�S^�

>RS]�S]�XY^�^Y�]Kc�^RK^�OS^RO\�^RO�6KLY_\�Y\�8K^SYXKV�QY`O\XWOX^]
RK`O� KMMOZ^ON� >\OK]_\c�]� K\Q_WOX^]�� 3^� S]�� RYaO`O\�� SWZY\^KX^� ^Y
KMUXYaVONQO�^RK^�^RO�aS^RN\KaKV�YP�^RO�MOX^\KV�]^K^O�RK]�MK_]ON�]YWO
M\KMU]�^Y�KZZOK\�SX�K^^OXNKXMO�ZYVSMc��KXN�SX�NOKVSXQ�aS^R�^\_KXMc��0Y\
ObKWZVO��SP�K�cY_XQ�ZO\]YX�VOK`O]�SX^O\WONSK^O�]MRYYV�KXN�PKSV]�̂ Y�OX\YV
K^� K� ]OMYXNK\c� ]MRYYV�� ^RO\O� S]� XYa� XY� ]c]^OW�aS^RSX� ON_MK^SYX� ^Y
OX]_\O� K^^OXNKXMO%� ]SWZVc�� XY� YXO�aSVV� UXYa� ^RK^� ^ROc� K\O�WS]]SXQ
_XVO]]�̂ ROc�MYWO�̂ Y�̂ RO�K^^OX^SYX�YP�Y^RO\�K_^RY\S^SO]�]_MR�K]�̂ RO�:YVSMO
Y\�=YMSKV�AOVPK\O��+V]Y��̂ RO�MYWWS^WOX^�YP�̂ \_]^OO]�̂ Y�ZYVSMSXQ�̂ \_KXMc�
aROX�̂ RO\O�K\O�]Y�WKXc�Y^RO\�Z\O]]SXQ�Z\YLVOW]�PY\�̂ ROW�̂ Y�NOKV�aS^R�
WKc�LO�VYa��>RS]�ZYSX^��KXN�^RO�QY`O\XWOX^�]�\O]ZYX]O�^Y�S^��aSVV�LO
NS]M_]]ON�LOVYa�

3^� S]� ^RO\OPY\O� [_O]^SYXKLVO� aRO^RO\� ^RO� ]^K^O�]� MYWWS^WOX^� ^Y
OX]_\SXQ�MYWZ_V]Y\c�K^^OXNKXMO�S]�`O\c�]^\YXQ�K^�^RO�Z\O]OX^�̂ SWO��9X
^RO�Y^RO\�RKXN��^RO�\KS]SXQ�YP�^RO�]MRYYV�VOK`SXQ�KQO�^Y�� �XOb^�cOK\
aY_VN�]OOW�^Y�SXNSMK^O�]_MR�K�MYWWS^WOX^�
=^KcSXQ�_X^SV�� 
,c��##���WY]^�cY_XQ�ZOYZVO�aO\O�]^KcSXQ�YX�K^�]MRYYV�_X^SV�KQO�� �
>RO\OPY\O�� ^RO� SXM\OK]O� SX� ^RO� VOK`SXQ� KQO� S]�� SX�ZK\^�� K� \OPVOM^SYX� YP
ObS]^SXQ�Z\KM^SMO]�YP�^RO�WKTY\S^c��3XNOON��K]�SX�KVV�Z\O`SY_]�SXM\OK]O]�SX
^RO�]MRYYV� VOK`SXQ�KQO�� ^RO�\OQ_VK^SYX�RK]� PYVVYaON��\K^RO\� ^RKX� VON�
ObS]^SXQ�Z\KM^SMO]��3X��#"����!�"��YP�XYX�7KY\S�]^KcON�K^�]MRYYV�_X^SV
0Y\W� ��,c��##��^RS]�RKN�\S]OX�^Y�"����2YaO`O\��^RO�ZSM^_\O�S]�\K^RO\
NSPPO\OX^�aROX�aO�MYX]SNO\�7KY\S� \O^OX^SYX�\K^O]�� 3X��#"���������YP
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7KY\S� ]^_NOX^]� ]^KcON�_X^SV�0Y\W� ��KXN�Lc��##�� ^RS]�RKN� SXM\OK]ON
]SQXSPSMKX^Vc� ^Y����#���KV^RY_QR�^RS]� S]� ]^SVV�YXVc� T_]^�Y`O\�RKVP�YP� ^RO
7KY\S� ]MRYYV� ZYZ_VK^SYX� �<O]OK\MR� KXN� =^K^S]^SM]� .S`S]SYX�� �##�%
.OZK\^WOX^�YP�=^K^S]^SM]���##���

>RO\O�K\O��SX�PKM^��[_S^O�NSPPO\OX^�ZK^^O\X]�YP�K^^OXNKXMO�PY\�7KY\S
KXN�XYX�7KY\S�Z_ZSV]�SX�]OMYXNK\c�]MRYYV]��0SQ_\O]�PY\��##��]RYa�^RK^
����YP�̂ RY]O�VOK`SXQ�P\YW�̂ RO�̂ RS\N�PY\W�KXN�����YP�PY_\^R�PY\W�VOK`O\]
aO\O�7KY\S�{� ^RS]�Q\Y_Z�Z\YLKLVc�MYX]^S^_^SXQ� ^RO�WKTY\S^c�YP� ^RY]O
VOK`SXQ�]MRYYV�LOPY\O�^RO�KQO�YP�� ��7SXS]^\c�YP�/N_MK^SYX���##����>R_]
^RO�OPPOM^]�YP� ^RO� \KS]SXQ�YP� ^RO� ]MRYYV� VOK`SXQ�KQO�aSVV� SWZKM^�WY]^
ROK`SVc�YX�7KY\S�Z_ZSV]�

3^�S]�LYK\N]�YP�̂ \_]^OO]�aRY�aSVV�RK`O�̂ RO�\O]ZYX]SLSVS^c�YP�OXPY\MSXQ
^RO�XOa�ZYVSMc�YX�]MRYYV�VOK`SXQ�KQO��>RY]O�]MRYYV]�aS^R�K�RSQR�7KY\S
\YVV�aSVV�^R_]�RK`O�PK\�WY\O�^Y�NY�^RKX�]MRYYV]�aS^R�POa�Y\�XY�7KY\S
Z_ZSV]��>RS]��RYaO`O\��S]�T_]^�YXO�YP�WKXc�Z\YLVOW]�^RK^�LYK\N]�PKMO�SX
KNWSXS]^O\SXQ�K^^OXNKXMO�ZYVSMc�
,YK\N]�YP�^\_]^OO]
>RO�VOQKV�ZY]S^SYX�YP�LYK\N]�YP�^\_]^OO]�SX�\OVK^SYX�^Y�^\_KXMc�S]�VKSN�Y_^
SX�^RO��##��\OZY\^�K]�PYVVYa]$

,YK\N]�YP�^\_]^OO]�K\O�VOQKVVc�\O[_S\ON��]�����/N_MK^SYX�+M^��#"#��^Y
^KUO�KVV�\OK]YXKLVO�]^OZ]�^Y�OX]_\O�]^_NOX^]�OX\YVVON�SX�S^]�]MRYYV]
K^^OXN�^RO�]MRYYV�aROXO`O\�S^�S]�YZOX��>ROc�RK`O�MO\^KSX�ZYaO\]�^Y
K]]S]^�^ROW�SX�^RS]�\O[_S\OWOX^��]�����/N_MK^SYX�+M^��#"#��
>RO�7SXS]^\c�YP�/N_MK^SYX�P_XN]�LYK\N]�YP�^\_]^OO]�^R\Y_QR�^ROS\
YZO\K^SYXKV�KM^S`S^c�Q\KX^��ZK\^�YP�aRSMR�MKX�LO�_]ON�̂ Y�K]]S]^�̂ ROW�SX
MK\\cSXQ�Y_^�^ROS\�\O]ZYX]SLSVS^SO]�_XNO\�=OM^SYX�����/N_MK^SYX�+M^
�#"#��>RO�7SXS]^\c�S]�KV]Y�\O]ZYX]SLVO�PY\�^RO�NO`OVYZWOX^�YP�ZYVSMc
KXN�\O]OK\MR�SX�̂ RO�K\OK�YP�Z\SWK\c�KXN�]OMYXNK\c�]MRYYV�OX\YVWOX^
KXN�K^^OXNKXMO��7SXS]^O\]�YP�/N_MK^SYX�KXN�=YMSKV�AOVPK\O���##��
Z�����

>RO�NO`YV_^SYX�YP�\O]ZYX]SLSVS^c�PY\�K^^OXNKXMO�KXN�^\_KXMc�^Y�LYK\N]
YP�̂ \_]^OO]�\KS]O]�KVWY]^�SX]_ZO\KLVO�Z\YLVOW]��3^�S]�K�XK^SYXKV�ZYVSMc��L_^
YXO�̂ RK^�RK]�̂ Y�LO�KNWSXS]^O\ON�K^�̂ RO�]MRYYV�VO`OV%�XY^��Lc�PK\��̂ RO�WY]^
OPPSMSOX^�ZVKMO�PY\�S^��>\_KXMc�S]�MVOK\Vc�\OVK^ON�^Y�^RO�]YMSKV�KXN�M_V^_\KV
LKMUQ\Y_XN� YP� ]^_NOX^]%� ^R_]�� ^RY]O� ]MRYYV]�aS^R� VK\QO� X_WLO\]� YP
aY\USXQ�MVK]]��7KY\S�KXN�:KMSPSM�3]VKXN�]^_NOX^]�PKMO�PK\�RSQRO\�VO`OV]�YP
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K\O�KV\OKNc�]^\O^MRON�PY\�\O]Y_\MO]�aSVV�RK`O�̂ Y�]ZOXN�WY]^�̂ SWO�ZYVSMSXQ
^\_KXMc��>RS]�KQKSX�NO^\KM^]�P\YW�^RO�ON_MK^SYXKV�P_XM^SYX]�YP�]MRYYV�

>RO� MK]O� YP� +`KVYX� 3X^O\WONSK^O�� \OZY\^ON� SX� ^RO� /`OXSXQ� :Y]^
�>KWK^S�����=OZ^OWLO\��##����NOWYX]^\K^O]�^RK^�]MRYYV]�MKX�\O]ZYXN�̂ Y
^RO�^\_KXMc�Z\YLVOW��AS^R�K�WSb^_\O�YP�]_ZZY\^SXQ�ZK\OX^]��RK`SXQ�K
]^\SM^�ZYVSMc�YX�K^^OXNKXMO��PYVVYaSXQ�_Z�KL]OXMO]�KXN�LOSXQ�Z\OZK\ON
^Y�Z\Y]OM_^O�ZK\OX^]��^RS]�]MRYYV�RK]�\ON_MON�^RO�VO`OV�YP�^\_KXMc�Lc�#�
ZO\MOX^��3X�MYWWOX^SXQ�YX�^RS]�]_MMO]]��^RO�]MRYYV�K^^OXNKXMO�YPPSMO\
XO`O\^ROVO]]�XY^ON�^RK^�S^�RKN�K�Z\SMO$

7c� ]KVK\c�aY_VN� RK`O� LOOX� ZKSN� KXcaKc�� ,_^� SX� \OKV� ^O\W]�� S^�]
^KUSXQ�WO�KaKc�P\YW�Y^RO\�̂ RSXQ]��3�LOVSO`O�̂ RK^�̂ RO�ZRSVY]YZRc�YP����
^RO�Z\SWKMc�YP�WK\UO^�PY\MO]�S]�XY^RSXQ�WY\O�Y\�VO]]�^RKX�\KWZKX^
@SM^Y\SKX�YZZY\^_XS]W��3^�S]�N\KQQSXQ�_]�LKMU�̂ Y�̂ RO�NKc]�YP�]_\`S`KV
YP�^RO�PS^^O]^�KXN�^RK^�]�aRK^�WK\UO^S]W�S]�{�PS^�MYWZKXSO]�\S]O�KXN
aOKU�MYWZKXSO]�PKVV��>RK^�]�PSXO�aROX�S^�KZZVSO]�^Y�MYWZKXSO]�L_^
aROX�cY_�KZZVc� S^� ^Y����cOK\�YVN�MRSVN\OX�]YWOLYNc�XOON]�^Y�LO
ROVN�KMMY_X^KLVO��>KWK^S���##���

>RO\O� K\O� RSQR� MY]^]� PY\� ]MRYYV]� SX� Z_\]_SXQ� ^RO� S]]_O� YP� ^\_KXMc�
KV^RY_QR� ]MRYYV]� ]_MR�K]�+`KVYX� 3X^O\WONSK^O�RK`O�� K^� VOK]^� PY\� ^RO
Z\O]OX^���aYX��^RO�LK^^VO��CO^�S^�S]�XY^�]_\Z\S]SXQ�^RK^�WKXc�LYK\N]�]OO
^RO�XOON�^Y�ZYVSMO�^\_KXMc�K]�K�VYa�Z\SY\S^c��SX�\OVK^SYX�^Y�^ROS\�Y`O\KVV
N_^SO]$

���� LYK\N]� MVKSW� ^ROc� K\O� ^YY� L_]c� SX� ^ROS\� \YVO]� K]� ]MRYYV
KNWSXS]^\K^Y\]� ^Y�RK`O�^RO�^SWO�^Y�PYVVYa�_Z�^\_KXMc�MK]O]��>ROS\
Z\SY\S^SO]� PY\� P_XNSXQ� VSO� SX� K\OK]� aRO\O� K�WKbSW_W� X_WLO\� YP
MRSVN\OX�aSVV�LOXOPS^�P\YW�^ROS\�NOMS]SYX]�\K^RO\�^RKX�MYXMOX^\K^SXQ
YX�K�̀ O\c�]WKVV�X_WLO\��\OVK^S`OVc�]ZOKUSXQ��KXN�LOMYWSXQ�SX`YV`ON
SX�aRK^�S]�]OOX�K]�K�MY]^Vc��^SWO�MYX]_WSXQ��KXN�YP^OX�SXOPPOM^S`O
ObO\MS]O��.YXX�O^�KV���Z�����

+]�aOVV��RYaO`O\��^RY]O�]MRYYV]�aS^R�RSQR�\K^O]�YP�^\_KXMc�aSVV�LO�VO]]
KLVO� ^Y� NO`OVYZ� ^RO� \O]Y_\MO]� ^Y� MYWZO^O� SX� ^RO� XOa� ON_MK^SYXKV
WK\UO^��2O\O��^ROc�K\O�SX�K�NY_LVO�LSXN��9X�^RO�YXO�RKXN��SP�^ROc�Z_^
^ROS\�OXO\QSO]�SX^Y�ON_MK^SYX��̀ S\^_KVVc�SQXY\SXQ�̂ RO�Z\YLVOW�YP�̂ \_KXMc
�K]�̂ RO�KLY`O�[_Y^O�]_QQO]^]���̂ ROX�̂ RO�]MRYYV�aSVV�LOMYWO�_XK^^\KM^S`O
SX� ^RO�WK\UO^� Lc� `S\^_O�YP� LOSXQ�UXYaX�K]� K� ]MRYYV�aS^R� K� ^\_KXMc
Z\YLVOW��+]�aOVV��YP�MY_\]O��̂ ROc�RK`O�K�VOQS]VK^S`O�\O[_S\OWOX^�̂ Y�ZYVSMO
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MRK\QO�YP�K^^OXNKXMO�
>RO�=>+�1_SNO�]_QQO]^]�^RK^��SP�KX�Y_^]SNO�ZO\]YX�aO\O�OWZVYcON��^RO
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^RO�Z\YLVOW�KV^YQO^RO\�
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MVOK\Vc� ^RK^� ^RO� NSPPO\OXMO]� LO^aOOX� ^RO� T_]^SPSON� KXN� _XT_]^SPSON
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ZY]S^SYX� SX� ^RS]� ]_\`Oc� aK]� KM^_KVVc� K� WOK]_\OWOX^� YP� ^RO� ]MRYYV
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