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PY\�LY^R�XYX�SXNSQOXY_]�KXN�SXNSQOXY_]�\O]OK\MRO\]�̂ Y�̂ KUO�SX^Y�MYX]SNO\K^SYX
^RO� M_V^_\O� YP� ZK\^SMSZKX^]�� KXN� ^Y� SXMY\ZY\K^O� ^ROS\� M_V^_\O� SX^Y� ^RO
WO^RYNYVYQSMKV�P\KWOaY\U�KXN�a\S^^OX�^Ob^�

�##�� aK]� KX� ObMS^SXQ� ON_MK^SYXKV� cOK\�� ZK\^SM_VK\Vc� PY\
SXNSQOXY_]�\O]OK\MRO\]���/N_MK^SYXKV�MYXPO\OXMO]�aY\VNaSNO
]RYaON� SX^O\O]^� SX� ^RO� 3X^O\XK^SYXKV� COK\� YP� ^RO� AY\VN�]

3XNSQOXY_]� :OYZVO]� Lc� SWZVOWOX^SXQ� ^ROWO]� aRSMR� \KS]O
MYX]MSY_]XO]]�KWYXQ�KMKNOWSM]�KLY_^�Y^RO\�M_V^_\KV�aY\VN�̀ SOa]�
>RS]� K\^SMVO� RSQRVSQR^]� S]]_O]� MYXMO\XSXQ� \O]OK\MR� YX� =KWYKX
ZOYZVO]� KXN� OWZRK]S]O]� ^RO� XOMO]]S^c� PY\� ON_MK^SYXKVS]^]� ^Y
WSXSWS]O�ObZVYS^K^SYX�aS^RSX�M\Y]]�M_V^_\KV�\O]OK\MR��Lc�NO]SQXSXQ
KXN�SWZVOWOX^SXQ�^ROY\O^SMKV�KXN�WO^RYNYVYQSMKV�P\KWOaY\U]
M_V^_\KVVc� ]OX]S^S`O� ^Y� Y^RO\� M_V^_\O]�� aY\VN� `SOa]� KXN
MYWW_XSMK^SYX�]^cVO]�� 3X� ^RO� PYVVYaSXQ�Z\O]OX^K^SYX� 3� ]RKVV�LO
NS]M_]]SXQ�Wc��##��7K]^O\]�̂ RO]S]���-\S^SMKV�+XKVc]S]�YP�+NYVO]MOX^
.O`OVYZWOX^�{�+�=KWYKX�AYWKX�]�:O\]ZOM^S`O���aS^R�̂ RO�RYZO
YP� ]RYaSXQ� ^RO� VSWS^K^SYX]� YP� KZZVcSXQ�AO]^O\X� ^ROY\SO]� KXN
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WO^RYNYVYQSO]� ^Y� K� XYX� AO]^O\X� M_V^_\O� ]_MR� K]� PK�K=KWYK�
0_\^RO\WY\O��3�]RKVV�LO�RSQRVSQR^SXQ�̂ RO�MYWZVObS^SO]�SX`YV`ON�SX
NO]SQXSXQ�KXN�M\OK^SXQ�_XY\^RYNYb�̂ RO]O]�LOMK_]O�YP�̂ RO�MYXPVSM^]
LO^aOOX� aRK^� ^RO� AO]^O\X� aY\VN� YP� KMKNOWSK� KXN� =KWYKX
ZOYZVO�ZO\MOS`O�K]��]MRYVK\]RSZ��
ARc�K�=KWYKX�:O\]ZOM^S`O�YP�+NYVO]MOXMO)
>RO� MYXMOZ^� YP� KNYVO]MOXMO�� KV^RY_QR� K� \OMOX^� ZROXYWOXYX�
MKXXY^� LO� _]ON� K]� K� QOXO\KV� ^O\W� PY\� \OPO\\SXQ� ^Y� ^RO� ZO\SYN
LO^aOOX� MRSVNRYYN� KXN� KN_V^RYYN� PY\� KVV� M_V^_\O]�� 9XO� YXVc
XOON]� ^Y� \OKN� ^R\Y_QR� VS^O\K^_\O� ^Y� ]OO�RYa�]YWO� \O]OK\MRO\]
MYX`OXSOX^Vc�_]O�^RO�^O\W��=KWYKX�KNYVO]MOXMO��aS^RY_^�PS\]^
NOPSXSXQ� KNYVO]MOXMO� aS^RSX� K� =KWYKX� MYX^Ob^�� .Y� cY_XQ
=KWYKX]�SNOX^SPc�̂ ROW]OV`O]�K]�KNYVO]MOX^])�+\O�cY_XQ�=KWYKX]
KMUXYaVONQON�Lc�^ROS\�M_V^_\O�K]�KNYVO]MOX^])

>RO]O� S]]_O]� aO\O� \KS]ON� KP^O\� \OKNSXQ� 7K\QK\O^� 7OKN�]
O^RXYQ\KZRc� �-YWSXQ� YP�+QO� SX� =KWYK���+V^RY_QR� ^RO\O� RK]
LOOX�MYX^SX_Y_]�NOLK^O�KLY_^�̂ RS]�\O]OK\MR�Lc�LY^R�=KWYKX�KXN
XYX�=KWYKX�ZOYZVO��XY�\O]OK\MR�^RK^�3�KW�KaK\O�YP�VYYU]�K^�^RO
PYVVYaSXQ�S]]_O]$�2Ya�NSN�7OKN�NOPSXO�=KWYKX�KNYVO]MOXMO)�.SN
^RO�cY_XQ�aYWOX�SX�=KWYK�SNOX^SPc�^ROW]OV`O]�K]�KNYVO]MOX^])
2Ya�KZZ\YZ\SK^O�aK]�S^�PY\�7OKN�̂ Y�\O]OK\MR�KNYVO]MOXMO�SX�K�XYX
AO]^O\X�M_V^_\O)

+V\OKNc� ]MOZ^SMKV� YP� WYXYM_V^_\KV� ^ROY\O^SMKV� KXN
WO^RYNYVYQSMKV� P\KWOaY\U]� aS^RSX� ^RO� M\Y]]�M_V^_\KV� K\OXK�� 3
NOMSNON�̂ Y�\O�KXKVc]O�7OKN�]�SX^O\Z\O^K^SYX�YP�=KWYKX�KNYVO]MOX^
QS\V]�� +aK\O� YP� M\S^SMS]W� WKNO� KLY_^� Wc� KZZ\YKMR� YP� _]SXQ
7K\QK\O^�7OKN�]�\O]OK\MR��O�Q���^RO�^SWO�PKM^Y\��NK^ON�aY\U�YX
KNYVO]MOXMO���3�XOON�̂ Y�\OWSXN�KMKNOWSM]�̂ RK^�7OKN�]�\O]OK\MR�S]
]^SVV� ZYZ_VK\� aS^RSX� MYX^OWZY\K\c� R_WKX� NO`OVYZWOX^� KXN
KX^R\YZYVYQc�^Ob^LYYU]��+]�K�8Oa�DOKVKXN�_XNO\�Q\KN_K^O�KXN
ZY]^�Q\KN_K^O�]^_NOX^�S^�aK]�P\_]^\K^SXQ�̂ Y�RK`O�7K\QK\O^�7OKN�]
\O]OK\MR�K]�K�WKTY\�\OPO\OXMO�]Y_\MO��SX�WKXc�SX]^KXMO]�^RO�YXVc
YXO��YX�=KWYKX�KNYVO]MOX^�QS\V]��ZK\^SM_VK\Vc�aROX�3��VSUO�Y^RO\
=KWYKX]��PY_XN�^RO�S]]_O]�\KS]ON�SX�RO\�\O]OK\MR�SX]_V^SXQ�KXN
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YPPOX]S`O��3�KV]Y�XOON�^Y�OWZRK]S]O�^RK^��O`OX�^RY_QR�RO\�]^_Nc
aK]� SX� ^RO� �#��]�� QOXO\KVS]K^SYX]� SX� ^RO� �##�]� Lc� ]YWO� XYX
=KWYKX]�]^SVV�]OOW�̂ Y�LO�LK]ON�YX�7OKN�]�PSXNSXQ]�YX�̂ RO�R_WKX
NO`OVYZWOX^� Z\YMO]]� YP� =KWYKX� QS\V]� �ZK\^SM_VK\Vc� \OQK\NSXQ
]Ob_KVS^c���>RO�PYVVYaSXQ�MYWWOX^]�Lc�aYWOX�SX�Wc�\O]OK\MR
SVV_]^\K^O�^ROS\�MYXMO\X]�YX�^RS]�S]]_O$

3�\OWOWLO\�]S^^SXQ�SX�YXO�YP�Wc�R_WKX�NO`OVYZWOX^�MVK]]O]
KXN� aO� QY^� YX� ^Y� ^RO� ]_LTOM^� KNYVO]MOXMO� KXN� ^RO\O� aK]
7OKN�]� ]^_Nc� SX� Y_\� ^Ob^LYYU� MVKSWSXQ� ^RK^� =KWYKX]
ObZO\SOXMON�KX�_XNS]^_\LON�KNYVO]MOXMO��MYX^\K\c�̂ Y�̂ ROY\S]^]
YP�^RK^�^SWO�aRY�LOVSO`ON�KNYVO]MOXMO�aK]�K�^SWO�YP�]^Y\W
KXN�]^\O]]��+XN��VSUO�JMK_]O�ZOYZVO�SX�Wc�^_^Y\SKV�UXOa�3�aK]
=KWYKX�̂ ROc�KVV�K]]_WON�̂ RK^�3�aOX^�̂ R\Y_QR�K�MKVW�KXN�MYYV
MRSVNRYYN�KXN�_ZL\SXQSXQ�KXN�̂ RK^�3�UXOa�aRK^�KNYVO]MOXMO
aK]�� 3� ]K^� ^RO\O� N_WLPY_XNON�� VS]^OXSXQ� ^Y� RYa� ZOYZVO
SX^O\Z\O^ON�Wc�NO`OVYZWOX^KV�Z\YMO]]��>ROc�K]]_WON�^RK^
7OKN�]�]^_Nc�aK]�\OVO`KX^�^Y�=KWYKX�aYWOX�SX�^RO��##�]
JMK_]O�̂ RO\O�aK]X�^�KX�_ZNK^ON�̀ O\]SYX�Y\�\OKVS]^SM�NO]M\SZ^SYX
YP� cY_XQ� =KWYKX� QS\V]� SX� ^RO� ^Ob^LYYU��ARK^� ^ROc� NSNX�^
UXYa�aK]�^RK^�3�NSNX�^�_XNO\]^KXN�KNYVO]MOXMO�KXN�3�PY_XN
7OKN�]�ZO\MOZ^SYX�YP�^RO�=KWYKX�QS\V�\OKVVc�PY\OSQX�^Y�WO�

3�WOKX��aROX�3�K^^OXNON�MVK]]O]�^RK^�NS]M_]]ON�^RS]�LYYU
3�VOP^�̂ RO�MVK]]�\OKVVc�SX^SWSNK^ON�KXN�3�POV^�Y]^\KMS]ON�P\YW�^RO
R_WKX�\KMO�LOMK_]O�YP�S^��3�WOKX��RO\O�3�aK]�]S^^SXQ�KWYXQ]^
ZOYZVO�NS]M_]]SXQ�KXN�VK_QRSXQ�K^�Wc�M_V^_\O��3�VV�XO`O\�PY\QO^
^RO� NKc� aROX� ^RO� Q_c� XOb^� ^Y� WO� ]KSN� TYUSXQVc�� �LYc�� 3
aY_VNX�^�QY�̂ RO\O�PY\�K�RYXOcWYYX��S^�VV�LO�̂ YY�̂ OWZ^SXQ�aS^R
KVV�^RY]O�]Ob�R_XQ\c�LS\N]����

AS^R�KVV�^RO]O�S]]_O]�SX�WSXN��S^�aK]�SWZO\K^S`O�^Y�ObKWSXO�KXN
M\S^SMKVVc�KXKVc]O�KNYVO]MOXMO�N_\SXQ�7OKN�]�]^_Nc�K]�S^�aK]�RO\
\O]OK\MR�aRSMR�SXS^SKVVc�SX`O]^SQK^ON��=KWYKX�KNYVO]MOXMO���>RO
PYMKV�ZYSX^]�YP�Wc�\O]OK\MR�aO\O�PS\]^Vc�^Y�NS]M_]]�^RO�NOPSXS^SYX]
YP� KNYVO]MOXMO� ZYZ_VK\� SX� ^RO� OK\Vc� ��^R� MOX^_\c�� SXMV_NSXQ
7OKN�]�O^RXYQ\KZRc��̂ Y�ObKWSXO�aRO^RO\�=KWYKX�QS\V]�WKc�RK`O
ObZO\SOXMON� KNYVO]MOXMO� SX� ^RO� �#��]�� =O`OX^c� cOK\]� YX� P\YW
7OKN�]�\O]OK\MR�aO�̂ ROX�K]UON�Y_\]OV`O]�SP�=KWYKX�QS\V]�SNOX^SPc
^ROW]OV`O]�K]��=KWYKX�KNYVO]MOX^]��^YNKc�

�!"����+XXO�7K\SO�>_Z_YVK
ARc�^RO�8OON�PY\�0K�K=KWYK�7O^RYNYVYQSO])
>RO\O�KZZOK\]�^Y�LO�K�QOXO\KV�POOVSXQ�KWYXQ�^RO�AO]^O\X�aY\VN
YP�KMKNOWSK�^RK^�WO^RYNYVYQSO]�RK`O�MRKXQON�`K]^Vc�]SXMO�^RO
ZO\SYN� YP� 7OKN�]� \O]OK\MR�� 2YaO`O\�� ^RO\O� S]� K� XOON� ^Y� K]U
Y_\]OV`O]� SP� ^RO\O�RK]� LOOX� KXc� \OKV� ]SQXSPSMKX^� MRKXQO� SX� Y_\
K^^S^_NO]�̂ YaK\N�KV^O\XK^S`O�M_V^_\KV�WO^RYNYVYQSO]��.YO]�̂ YNKc�]
KMKNOWSM�OX`S\YXWOX^�WO\OVc�KZZOK\�OWZK^RO^SM�^YaK\N�Y^RO\
M_V^_\KV�WO^RYN]�aS^RSX� K� ^ROY\O^SMKV� MYX^Ob^� L_^� \OV_M^KX^� ^Y
Z\KM^S]O� KXN� KMMOZ^� ^RO]O� WO^RYNYVYQSO]� LOMK_]O� ^ROc� K\O
ZO\MOS`ON�^Y�LO�_X]MRYVK\Vc)�<OPVOM^SXQ�_ZYX�Wc�YaX�\O]OK\MR�
3�XOON�̂ Y�OWZRK]S]O�̂ RK^�̂ RO�ZO\MOZ^SYX�YP�]MRYVK\]RSZ�aS^RSX�̂ RO
Z\O]OX^� KMKNOWSM� ]^\_M^_\O� KZZOK\]� O^RXYMOX^\SM� SX� XK^_\O
LOMK_]O��O`OX�̂ RY_QR�3�Z\O]OX^ON�K�̂ RO]S]�aRSMR�\O`YV`ON�K\Y_XN
PK�K=KWYK�`KV_O]��^RO�M\S^O\SK�ZVKMON�PY\��]MRYVK\Vc�aY\U��aO\O
Z\ONYWSXKX^Vc�ZKVKQS��/_\YZOKX��Y\SOX^K^ON��0Y\�]YWO�KMKNOWSM]
�^Ob^]�aRSMR�SXMV_NO�LY^R�^RO�]_LTOM^S`O�KXN�YLTOM^S`O�K]ZOM^]�YP
UXYaVONQO�K\O�YP^OX�MYX]SNO\ON�_XZRSVY]YZRSMKV���2KWSV^YX��
>YWW�� �#""$� b`SS��� �^\S`SKV�� _XNS]MSZVSXON� KXN� SXPO\SY\����
�.KX]O\OK_�� �#""$� ��� O`OX� ^RY_QR� ^ROc� WKc� LO� M_V^_\KVVc
KZZ\YZ\SK^O� ^Y� ^RO�MYWW_XSMK^SYX�]^cVO�YP� ]YWO�XYX�AO]^O\X
ZOYZVO]�KXN�M_V^_\O]��0Y\� P_^_\O�XYX�AO]^O\X� \O]OK\MRO\]� ^RS]
WKc�VOKN�^Y�M_V^_\KV�MYXPVSM^�ZK\^SM_VK\Vc��K^� ^RO� ^RO]S]� VO`OV��K]
SVV_]^\K^ON� Lc�2OVOX� :KQO�� >RO� MYX^Ob^� KXN� ObZ\O]]SYX� YP� RO\
SXPY\WKX^]��aY\N]�KXN�ObZO\SOXMO]�]OOWON�̂ Y�LO�SQXY\ON�LOMK_]O
YP�̂ RO�O^RXYMOX^\SM�KXN�O_\YMOX^\SM�M\S^O\SK�ROVN�PY\�KMKNOWSM�KXN
]MRYVK\Vc�a\S^SXQ�

3� NS]MY`O\ON�� PY\� ObKWZVO�� ^RK^�Wc� NS]]O\^K^SYX� MYWWS^^OO
aKX^ON�Wc�NSKVYQSM�NK^K�^Y�LO�]KXS^SdON��KXN�^R_]�Wc�\SMR
\OXNO\SXQ�YP�̂ RO�]Y_^RO\X�NSKVOM^�YP�+P\SMKX�+WO\SMKX�]ZOOMR
RKN�^Y�LO��MVOKXON�_Z��Lc�OVSWSXK^SXQ�^RO�]Y�MKVVON�XYS]O���
>RO�MYWWS^^OO�aKX^ON�YXVc� SXPY\WK^SYX�aRSMR�]OOWON� ^Y
NS\OM^Vc�\OPO\�̂ Y�]YWO�YLTOM^S`O�̂ RSXQ��\K^RO\�̂ RKX�SXPY\WK^SYX
KLY_^� ]YWO^RSXQ� ^RK^� aK]� ]_LTOM^S`OVc� POV^���� �:KQO�� �#""�
ZZ��� ��� ���
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AS^RSX�̂ RO�VK]^�NOMKNO�̂ RO\O�KZZOK\]�̂ Y�RK`O�LOOX�Z\YQ\O]]�Lc

]YWO�KMKNOWSM]�^YaK\N�WSXSWS]SXQ�ObZVYS^K^SYX�SX�^RO�\O]OK\MR
Z\YMO]]�� 2YaO`O\�� aO� XOON� ^Y� \OWSXN� Y_\]OV`O]� YP� RYa
]_]MOZ^SLVO�]YWO�\O]OK\MRO\]��SXNSQOXY_]�\O]OK\MRO\]�SXMV_NON�
WKc�LO�^Y�^RO�^\KZZSXQ]�YP�AO]^O\X�^RY_QR^��/^^O\�6OaS]���##���
ARK^� K\O� ^RO]O� ^\KZZSXQ])� =YWO� \O]OK\MRO\]�� ^ROY\O^SMKV� KXN
SNOYVYQSMKV�P\KWOaY\U]�WKc�LO�M_V^_\KVVc�SX]OX]S^S`O�LOMK_]O�̂ ROS\
SXPY\WKX^]�� ObZO\SOXMO]� MYX^SX_O� ^Y� LO� ZO\MOS`ON� aS^RSX� ^RO
\O]OK\MRO\]�� YaX� aY\VN� `SOa�� +MRYVK� :KVK�]� KXKVc]S]� YP� ^RS]
Z\YLVOW� MKX�LO� ]OOX� SX� ^RO� PYVVYaSXQ�ObKWZVO�aRO\O� M_V^_\KV
S]]_O]�YP�^RO�SXPY\WKX^]�KZZOK\�]OMYXNK\c�^Y�^RO�SX^O\O]^]�YP�^RO
\O]OK\MRO\�

3� RK`O� `S]S^ON� `SVVKQO]� aRO\O�� K^� K� ^SWO� aROX� ^RO� `SVVKQO
aYWOX� K\O� K]USXQ� PY\� LO^^O\� ROKV^R� PKMSVS^SO]� KXN� VYaO\
WY\^KVS^c� \K^O]� ^ROc� K\O� Z\O]OX^ON�aS^R� [_O]^SYXXKS\O]� YX
PKWSVc�ZVKXXSXQ��3X�]YWO�SX]^KXMO]�aROX�aYWOX�aY_VN�VSUO
^Y�RK`O�ZSZON�aK^O\�SX�^RO�`SVVKQO��^ROc�WKc�LO�K^�^RO�]KWO
^SWO�PKMON�aS^R�K�\O]OK\MRO\�SX^O\O]^ON�SX�SX`O]^SQK^SXQ�ZYaO\
KXN�ZYaO\VO]]XO]]� SX� ^RO�RY_]ORYVN���� �:KVK�� �#"��� MS^ON� SX
-K\Lc��Z����!��

3X�^RO�a\S^^OX�^Ob^�]YWO�\O]OK\MRO\]�MYX`OXSOX^Vc�]VY^�^RO�`YSMO]
YP� ^RO� �Y^RO\�� M_V^_\O� SX^Y� ^Ob^_KV� ]ZKMO]� ZVOK]SXQ� ^Y� ^ROW
�>ONVYMU�� �#"!�� KXN� ZK\KZR\K]O� ^RO� ^\_^R]� YP� XYX� AO]^O\X
ZK\^SMSZKX^]�aS^RSX�K�MYX^Ob^�WOKXSXQP_V�̂ Y�̂ RO�\O]OK\MRO\�KXN�RS]
Y\� RO\� SX^OXNON� K_NSOXMO� KXN� ^ROY\O^SMKV� P\KWOaY\U�
/^RXYQ\KZRc�aRSMR�OXKLVO]�^RO�\O]OK\MRO\�^Y�MYX^\YV�LY^R�^RO
\O]OK\MR� Z\YMO]]� KXN� a\S^^OX� ^Ob^� WKc� LO� ObZVYS^K^S`O� KXN
M_V^_\KVVc�SX]OX]S^S`O�LOMK_]O�^RO�aY\N]�YP�^RO�SXPY\WKX^]�WKc
WO\OVc� KZZOK\� SX� ^RO� ^Ob^� ^Y� \OSXPY\MO� ^RO� K\Q_WOX^� YP� ^RO
\O]OK\MRO\��<K^RO\�^RKX�KVVYaSXQ�^RO�SXPY\WKX^]��aY\N]�^Y�]^KXN
YX�^ROS\�YaX������^RO�ZOYZVO�]^_NSON�K\O�^\OK^ON�K]�QK\XS]RO]�KXN
MYXNSWOX^]�� ^K]^c� YXVc� SX� \OVK^SYX� ^Y� ^RO� WKSX� MY_\]O����
�<SMRK\N]YX���#"#��MS^ON�SX�6K^RO\���#"#��Z������

>Y� K`YSN� ]_MR� ^YUOXS]W�� \O]OK\MR� P\KWOaY\U]� YX� =KWYKX
ZOYZVO�W_]^�Z\SY\S^S]O�^ROS\��RYVS]^SM��ZO\MOZ^SYX�YP�UXYaVONQO
KXN� ]MRYVK\]RSZ�� Y\KV� MYWW_XSMK^SYX� ]^cVO� KXN� Z\Y^YMYV� YP

�"�����+XXO�7K\SO�>_Z_YVK
MYX]OX]_]�KXN�\O]ZOM^��0Y\�^YY�VYXQ�aO�RK`O�RKN�^Y�ObZ\O]]�Y_\
^RY_QR^]� aS^RSX� K� ZKVKQS� P\KWOaY\U�� >RO� ^SWO� RK]� MYWO� PY\
=KWYKX�\O]OK\MR�^Y�LO�Z\YMO]]ON�KXN�a\S^^OX�aS^RSX�K�=KWYKX
MYX^Ob^�
.O]SQXSXQ�K�-_V^_\KVVc�=OX]S^S`O�7O^RYNYVYQc
7c�7K]^O\]�\O]OK\MR�aY\UON�̂ YaK\N�WSXSWS]SXQ�ObZVYS^K^SYX�KXN
YXQYSXQ�O^RXYMOX^\SMS]W�Lc�Z\SY\S^S]SXQ�^RO�M_V^_\KV�KXN�QOXNO\
XOON]� YP� LY^R� \O]OK\MRO\� KXN� ZK\^SMSZKX^]�� >RO� PYVVYaSXQ
NS]M_]]SYX�aSVV�L\SOPVc�NO]M\SLO�^RO�KZZ\YKMR�3�^YYU�SX�NO]SQXSXQ
KXN�OXKM^SXQ�KX�KV^O\XK^S`O��M_V^_\KVVc�]OX]S^S`O�WO^RYNYVYQSMKV
KXN� VS^O\K\c� ]^\_M^_\O�� 3� ]RKVV� SXMV_NO� POONLKMU� P\YW� ]YWO
ZK\^SMSZKX^]�]Y�^RK^�\O]OK\MRO\]�WKc�_XNO\]^KXN�^RO�XOMO]]S^c�^Y
aY\U�aS^RSX�K�MYX]OX]_]�P\KWOaY\U�SX�=KWYKX�\O]OK\MR�

+^� ^RO� SXS^SKV� ]^KQO]� YP�Wc� \O]OK\MR� 3� aK]� KNKWKX^� SX�Wc
NO^O\WSXK^SYX� ^Y�NO]SQX�K�WO^RYNYVYQc� ^RK^� \O`YV`ON�K\Y_XN
PK�K=KWYK�`KV_O]��<O]OK\MR�SX�^RO�ZK]^�YX�=KWYKX]�]OOWON�^Y
NKXQO\Y_]Vc� SWZVc� ^RK^� =KWYKX]� aO\O� K� RYWYQOXOY_]� \KMO�
+aK\O�YP�^RO�NS`O\]S^c�KWYXQ�Wc�ZOYZVO�KXN�M_V^_\O�3�POV^�S^�aK]
XOMO]]K\c�^Y�SX`S^O�Y^RO\�=KWYKX�aYWOX�^Y�TYSX�WO�SX�KXKVc]SXQ
^RO�MYXMOZ^��KNYVO]MOXMO���+NNS^SYXKVVc��S^�aK]�SWZY\^KX^�PY\�WO
^Y� ObO\MS]O� ^RO� \O]OK\MR� Z\YMO]]� KXN� ^RO� a\S^^OX� ^Ob^� aS^RSX
P\KWOaY\U]�aRSMR�aY_VN�]_]^KSX�KX�OQKVS^K\SKX�\OVK^SYX]RSZ�aS^R
KVV�ZK\^SMSZKX^]�LY^R�SX�PSOVNaY\U�KXN�N_\SXQ�̂ RO�PSXKV�a\S^O�_Z�YP
^RO�^Ob^�

=OVOM^SXQ� ^RO� ZK\^SMSZKX^]� aK]� NYXO� Lc� MYVVKLY\K^SXQ� aS^R
]O`O\KV�cY_XQ�=KWYKX�aYWOX��3^�aK]�^ROc�aRY�]_QQO]^ON�^RK^�3
]RY_VN�XY^�LO� SX`YV`ON� SX� ^RO� ]OVOM^SYX�Z\YMO]]� KXN� ^RK^� ^ROc
aY_VN�SXPY\W�^ROS\�P\SOXN]�KXN�Y\�Y^RO\�=KWYKX�aYWOX�KLY_^
Wc� \O]OK\MR� KXN� RK`O� ^ROW� ]Z\OKN� ^RO� aY\N� ^Y� Y^RO\]�
=_L]O[_OX^Vc��^RS]��]XYaLKVV��KZZ\YKMR�OXMY_\KQON����=KWYKX
aYWOX� �SXMV_NSXQ� Wc]OVP�� P\YW� ^aY� NSPPO\OX^� MS^SO]� SX� 8Oa
DOKVKXN�LO^aOOX�^RO�KQO]�YP�� �KXN��#�^Y�ZK\^SMSZK^O�



<KS]SXQ�<O]OK\MR�-YX]MSY_]XO]]�^RO�0K�K=KWYK�AKc����"�
AKX^SXQ� ^Y� KMUXYaVONQO� ^RO� Y\KV� KXN� MYVVOM^S`O

MYWW_XSMK^SYX�]^cVO]�YP� ^RO]O�aYWOX�� 3�M\OK^ON�K� PY\WK^� ^RK^
NS]^KXMON�P\YW�^RO�SXNS`SN_KVS]^SM�SX^O\`SOa�KXN�[_O]^SYXXKS\O
aS^R�Q\Y_Z�NS]M_]]SYX]��>RS]�aK]�NYXO�Lc�Z\Y`SNSXQ�ZK\^SMSZKX^]
aS^R�Z\OZK\ON�ZKQO]�YP�[_Y^K^SYX]��ZK\KQ\KZR]�KXN�Ob^\KM^]�PY\
^ROW� ^Y� \OPVOM^� _ZYX�� >RO� WKSX� M\S^O\SYX� PY\� MRYY]SXQ� ^RO
[_Y^K^SYX]�aK]�^Y�Z\Y`SNO�KVV�ZK\^SMSZKX^]�aS^R�K�aSNO�\KXQO�YP
NOPSXS^SYX]�YP�KNYVO]MOX^�NO`OVYZWOX^�ZYZ_VK\�aS^RSX�7OKN�]�O\K
KXN�YP�VS^O\K^_\O�^RK^�ObKWSXON�=KWYKX�M_V^_\O�KXN�LORK`SY_\
aS^RSX�K�M\Y]]�M_V^_\KV�MYX^Ob^��2YZSXQ�^Y�WSXSWS]O�ZY]]SLVO�LSK]
^RK^�WKc�RK`O�LOOX� SX`YV`ON� SX� ^RO�]OVOM^SYX�Z\YMO]]�YP� ^RO]O
[_Y^K^SYX]��3�POV^�S^�aK]�KZZ\YZ\SK^O�^Y�OXMY_\KQO�ZK\^SMSZKX^]�^Y
_]O�^RO]O�Ob^\KM^]�KXN�Y\�[_Y^O]�SX�K�PK]RSYX�^RK^�]_S^ON�^ROW�
7OWLO\]�RKN�O`O\c�YZZY\^_XS^c�^Y�MRYY]O�^RO�[_Y^K^SYX]�^ROc
aS]RON� ^Y� NS]M_]]�� SX^O\Z\O^� KXN�Y\� M\S^SMS]O� aS^RY_^� Wc
SX^O\PO\OXMO��+VV�ZK\^SMSZKX^]�aO\O�̂ Y�_]O�̂ RO]O�[_Y^K^SYX]�YXVc�K]
]^K\^SXQ�ZYSX^]�PY\�MYX`O\]K^SYX�Y\�PY\�\OWSXS]MSXQ�Y`O\�̂ ROS\�YaX
ObZO\SOXMO]�Y\�R_WKX�NO`OVYZWOX^�Z\YMO]]��3X�^RS]�\O]ZOM^�^RO
YZZY\^_XS^c� YP�NS\OM^SXQ� ^RO� Y_^MYWO�YP� ^RS]� \O]OK\MR�LOMKWO
VSWS^ON�O`OX�̂ RY_QR�3�SXS^SKVVc�MRY]O�̂ RO�NSPPO\OX^�[_Y^K^SYX]�KXN
Ob^\KM^]�� >RO� PYVVYaSXQ� MYWWOX^]� �aRSMR� aO\O� ]OVOM^ON� Lc
ZK\^SMSZKX^]�̂ Y�LO�SXMV_NON�SX�Wc�̂ RO]S]��SVV_]^\K^O�̂ RO]O�aYWOX�]
\OKM^SYX� KXN� \O]ZYX]O� ^Y� ^RS]� Z\YMON_\O� KXN� ^YaK\N� ^RO
\O]OK\MRO\�MRYY]SXQ�^RO�[_Y^K^SYX]�

>RO]O�[_Y^O]�aO\O�`KV_KLVO�KXN��VSUO�aO�T_]^�VYYUON�K^�^ROW
KXN�̂ RY_QR^���9R�cOKR��WKcLO�Y\�ZO\RKZ]���>ROc�T_]^�ROVZON
L_^�S^�aK]X�^�K�RSXN\KXMO�Y\�KXc^RSXQ�
3�̂ RY_QR^�S^�aK]�\OKVVc�QYYN�RYa�+XXO�7K\SO�MRY]O�̂ RO�[_Y^O]
L_^�^ROX�K^�^RO�]KWO�^SWO�aO�MRYY]O�^RO�[_Y^O]�^Y�^KVU�KLY_^
LOMK_]O�S^�]RYaON�^RK^�^RO\O�aK]�K�LKVKXMO�LO^aOOX�RO\�\YVO
K]�K�\O]OK\MRO\�KXN�Y_\�\YVO�K]�ZK\^SMSZKX^]��3^�aK]�NOPSXS^OVc
K�XY`OV�SNOK�aRSMR�aY\UON�\OKVVc�aOVV�
AO�aY_VNX�^�RK`O�LY^RO\ON�NYSXQ�̂ RO�\O]OK\MR�SP�cY_�^YVN�_]
aO�RKN�̂ Y�MRYY]O�̂ RO�[_O]^SYX]��LOMK_]O��VSUO�aO�N�RK`O�̂ Y�QY
^Y�̂ RO�VSL\K\c��QY�̂ R\Y_QR�LYYU]���AO�VV�QY���9R�VYYU��]Y\\c�aO
NYX�^�RK`O�^SWO���3�UXYa�3�aY_VNX�^�RK`O�LY^RO\ON�
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-_V^_\KVVc� ]OX]S^S`O� ^Y� PK�K=KWYK� Z\Y^YMYV� KXN� O^S[_O^^O� YP

PK�KKVYKVY��\O]ZOM^��KXN�MYX]OX]_]��3�_XNO\]^YYN�RYa�SWZO\K^S`O�S^
aK]�PY\�^RO�\O]OK\MRO\�^Y�MYX]_V^�KVV�ZK\^SMSZKX^]�YX�^RO�\O]OK\MR
^YZSM��̂ RO�SXS^SKV�WO^RYNYVYQSMKV�]^\_M^_\O�KXN�̂ RO�P\KWOaY\U�YP�̂ RO
a\S^^OX� ^Ob^� LOPY\O�� N_\SXQ� KXN� KP^O\� ^RS]� \O]OK\MR�� .SN� ^ROc
_XNO\]^KXN� ^RO� \O]OK\MR� ^YZSM)� 2Ya� NSN� ^ROc� POOV� KLY_^� ^RO
WO^RYNYVYQc)�AO\O�̂ RO\O�KXc�S]]_O]�̂ ROc�aS]RON�̂ Y�\KS]O)�>R\Y_QR
SXPY\WKV�SX^\YN_M^Y\c�QK^RO\SXQ]�aS^R�̂ RO�aYWOX�LOPY\O�̂ RO�KM^_KV
PSOVNaY\U�̀ K\SY_]�]_QQO]^SYX]�aO\O�WKNO�Lc�̂ ROW��-YXPSNOX^SKVS^c
aK]�MYX]SNO\ON�K�`O\c� SWZY\^KX^� S]]_O��<K^RO\�^RKX�RK`SXQ�^aY
Q\Y_Z]��YXO�P\YW�OKMR�MS^c��̂ ROc�MRY]O�̂ Y�LO�aS^RSX�]WKVVO\�Q\Y_Z]
KXN�aS^R�WOWLO\]�^ROc�POV^�MYWPY\^KLVO�aS^R��-YX]O[_OX^Vc�PY_\
NS]^SXM^S`O� Q\Y_Z]� aO\O� PY\WON�� 7OWLO\]� aRY� RKN� NSPPSM_V^c
ZK\^SMSZK^SXQ�Y\KVVc�aO\O�QS`OX� ^RO�YZZY\^_XS^c� ^Y�ObZ\O]]� ^ROS\
`SOaZYSX^]�YX�ZKZO\��>\KX]M\SZ^SYX]�P\YW�OKMR�WOO^SXQ�aO\O�̂ Y�LO
WKNO�K`KSVKLVO�^Y�KVV�ZK\^SMSZKX^]�SX`YV`ON�]Y�^RK^�MYWW_XSMK^SYX
KXN� ^RO� ObMRKXQO� YP� SNOK]� LO^aOOX� KVV� ^RO� Q\Y_Z]� aY_VN� LO
ZY]]SLVO��+VV�^RO�aYWOX�KZZ\Y`ON�Wc�Z\YZY]KV�PY\�^ROW�^Y�MROMU
^ROS\�YaX�^\KX]M\SZ^SYX]�KXN�^RO�aKc�^ROS\�aY\N]�aO\O�ZVKMON�SX
^RO�a\S^^OX�^Ob^�^Y�OX]_\O�^RK^�^RO�KXKVc]S]�KXN�MYXMV_]SYX]�YP�^RS]
\O]OK\MR� SVV_WSXK^ON� ^ROS\� ^\_^R]��>RO]O� SX^\YN_M^Y\c�QK^RO\SXQ]
^RO\OPY\O�OXKLVON�̂ RO�\O]OK\MRO\�̂ Y�MVK\SPc�KXN�̂ O]^�̂ RO�POK]SLSVS^c�YP
^RO�Z\YZY]ON�WO^RYNYVYQc��3^�aK]�KV]Y�KX�YZZY\^_XS^c�̂ Y�K]]O]]�̂ RO
ZK\^SMSZKX^]�� \O]ZYX]O� ^YaK\N� K� \O]OK\MR� Z\YMO]]� ^RK^� aY_VN
OWZRK]S]O�NSKVYQ_O��]OVP�\OPVObS`S^c�� PVObSLSVS^c��MYVVKLY\K^SYX�KXN
MYX]OX]_]��3�XOON�^Y�OWZRK]S]O�^RK^�S^�S]�S\YXSM�^RK^�\O]OK\MR�KXN
VS^O\K^_\O�aS^RSX�^RO�]YMSKV�]MSOXMO]�RK`O�YXVc�MYWO�^Y�Q\SZ]�aS^R
^RO]O� POK^_\O]�aS^RSX� ^RO� VK]^�NOMKNO�K]� ^ROc�RK`O�KVaKc]�LOOX
SX^\SMK^O�K]ZOM^]�YP�̂ RO�=KWYKX�M_V^_\O��3^�aY_VN�LO�O^RXYMOX^\SM�PY\
KMKNOWSM]�^Y�K]]_WO�^RK^�^RS]�\O]OK\MR�WO^RYN�MRY]O�^Y�PYM_]�YX
MYVVKLY\K^SYX��MYX]OX]_]�KXN�]OVP�\OPVObS`S^c�LOMK_]O�^ROc�aO\O�SX
VSXO�aS^R�̂ RO�SX^OVVOM^_KV�MVSWK^O�YP�̂ RO�VK^O���^R�MOX^_\c�Y\�LOMK_]O
NSKVYQ_O�aK]�K��PK]RSYXKLVO�WO^KZRY\���7K\M_]���0S]MRO\���#" ��
<K^RO\�� ^RS]� \O]OK\MR� Z\SY\S^S]ON� OVOWOX^]� aRSMR� \OPVOM^ON� KXN
KMUXYaVONQON�̂ RO�MYWW_XSMK^SYX�]^cVO�YP�=KWYKX�ZOYZVO�KXN�̂ RO
XK^_\O�YP�PK�K=KWYK�



<KS]SXQ�<O]OK\MR�-YX]MSY_]XO]]�^RO�0K�K=KWYK�AKc����"�
A\S^SXQ�^RO�>Ob^�AS^RSX�K�=KWYKX�-YX^Ob^
+V^RY_QR�W_MR�VS^O\K^_\O�RK]�LOOX�a\S^^OX�KLY_^�=KWYKX�ZOYZVO�
`O\c�POa��SP�KXc��]OOW�^Y�Z\O]OX^�^RO�^\_^R]�YP�=KWYKX�ZOYZVO
aS^RSX�K�M_V^_\KVVc�]OX]S^S`O� ^Ob^_KV� P\KWOaY\U��>Y�K`YSN�]_MR
^YUOXS]W��=KWYKX�ZOYZVO]��ObZO\SOXMO]�XOON�̂ Y�LO�ObZ\O]]ON�KXN
a\S^^OX�aS^RSX�K�MYX^Ob^�^RK^�MYWZVOWOX^]�^RO�Y\KV�KXN�NSKVYQSM
XK^_\O�YP�Y_\�MYWW_XSMK^SYX�]^cVO�� 3X� ^RO�ZK]^�=KWYKX]�RK`O
LOOX�K^�K�NS]KN`KX^KQO�LOMK_]O�VS^O\K^_\O��KV^RY_QR�a\S^^OX�KLY_^
_]��KZZOK\]�MYVVK^ON�KXN�a\S^^OX�SX�K�PY\W�^RK^��KZZOKV]�YXVc�^Y�K
]WKVV��ON_MK^ON�OVS^O���PS\WVc�MYXPSXON�^Y�^RO�_XS`O\]S^SO]���AK^^�
�#"�$��" ���7KXc�YP�̂ RO�̂ ROY\SO]�KXN�WYNOV]�_]ON�aS^RSX�̂ RO�]YMSKV
]MSOXMO]�^Y�KXKVc]O�:YVcXO]SKX�]YMSO^SO]�RK`O�LOOX�VYKNON�aS^R
AO]^O\X� VKXQ_KQO� KXN� ]^\_M^_\O]� ^Y� NO]M\SLO� Y_\� LORK`SY_\
�<KV]^YX���#""���=KWYKX�ZOYZVO�RK`O�LOOX�VKLOVVON�̀ K\SY_]Vc�P\YW
�]K`KQO]��^Y��]Ob_KVVc�ZO\WS]]S`O��^Y��Z_\S^KXSMKV���KVV�YP�aRSMR
MK\\c�aS^R� ^ROW�XOQK^S`O� T_NQOWOX^]�YP�Y_\� VSPO� ]^cVO]��AROX
=KWYKX]�RK`O�LOOX�]^_NSON��]YWO�RK`O�XY^�RKN�^RO�ZYaO\�^Y
MRYY]O�aRK^�S]�̂ Y�LO�]KSN��RYa�S^�S]�̂ Y�LO�ObZ\O]]ON�KXN�RYa�̂ ROS\
aY\N]� ]RY_VN� LO� a\S^^OX� LOMK_]O� ^RK^� MYX^\YV� ]OOW]� ^Y� LO
ObO\MS]ON�Lc�^RO��KVV�UXYaSXQ�K_^RY\��

AS^R� ^RO]O� S]]_O]� SX�WSXN�� S^� aK]� SWZY\^KX^� ^Y� NO]SQX� KX
OWKXMSZK^Y\c�^Ob^�aRSMR�KVVYaON�ZK\^SMSZKX^]�̂ Y�aY\U�KVYXQ]SNO
^RO�\O]OK\MRO\�^R\Y_QRY_^�^RO�a\S^SXQ�Z\YMO]]�YP�^RS]�\O]OK\MR�
AY\USXQ�aS^RSX�̂ RO�YLTOM^S`O]�]O^�K^�Y_\�SX^\YN_M^Y\c�QK^RO\SXQ]�
MYX^\SL_^Y\]�MROMUON�^RO�MYX^Ob^�SX�aRSMR�^ROS\�MYWWOX^]�aO\O
ZVKMON�KXN�OX]_\ON�^RK^�^RO�KXKVc]S]�SX�^RO�^Ob^�MYWZVOWOX^ON
^ROS\�Y`O\KVV�`SOaZYSX^]��+NNS^SYXKVVc��POONLKMU�Lc�^RO�aYWOX
^RK^�KZZOK\ON�SX�^RO�^Ob^�RKN�LOOX�ObKWSXON�Lc�^ROW�^Y�OX]_\O
^RO\O�aK]� K� PKS\� \OZ\O]OX^K^SYX� YP� ^ROS\� YZSXSYX]� YX� NSPPO\OX^
WK^^O\]��3]]_O]�̂ RK^�aO�\OKMRON�MYX]OX]_]�_ZYX�aO\O�SXMV_NON�SX
^RO�MYXMV_]SYX�KXN�\OPVOM^SYX�]OM^SYX]�SX�^RO�^RO]S]��>RS]�^Ob^�NSN
XY^�ZK\KZR\K]O�^RO�ZK\^SMSZKX^]��`YSMO]�KXN�^RO\OPY\O�SXMV_NON
_XONS^ON�\O]ZYX]O]�]Y�̂ RK^�̂ ROS\�̂ \_^R]�MY_VN�XY^�LO�NS]^Y\^ON�XY\
WS]SX^O\Z\O^ON� Lc� ^RO� K_^RY\�� 9`O\KVV� Wc� ^RO]S]� M\OK^ON� KX
SVV_]SYXK\c�\YYW�aRO\O�KVV�ZK\^SMSZKX^]��KMKNOWSM]�KXN�\O]OK\MRO\
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SXMV_NON�� aO\O� ^RY_QR^� ^Y� LO� MYX`O\]SXQ� aS^R� OKMR� Y^RO\�
SVV_WSXK^SXQ�̂ RO�]SQXSPSMKXMO�YP�̂ RO�Y\KV�XK\\K^SYX�̂ RK^�̂ YYU�ZVKMO�
3^� KV]Y� Z\SY\S^S]ON� ^RO� SXMV_]SYX� YP� MYWWOX^]� SX� ^RO� =KWYKX
VKXQ_KQO�KXN�KVVYaON�=KWYKX�aYWOX�̂ Y�KXKVc]O�KXN�NS]M_]]�Y_\
YaX�]S^_K^SYX]�aS^RSX�Y_\�YaX�VS^O\K\c�MYX^Ob^��7Y\O�SWZY\^KX^Vc�
\K^RO\� ^RKX� Wc� LOSXQ� ^RO� �KVV�UXYaSXQ� K_^RY\��� KVV� ^RO
ZK\^SMSZKX^]�aO\O�WKNO�KMMY_X^KLVO�KXN�̂ RS]�\O]OK\MR�OWZRK]S]ON
^RK^�^RO�\O]OK\MRO\�aK]�XY^�XOMO]]K\SVc�WY\O�UXYaVONQOKLVO�L_^
^RK^� LY^R� \O]OK\MRO\� KXN� ZK\^SMSZKX^� SX� ZK\^XO\]RSZ� M\OK^ON
UXYaVONQO�� >RO� PYVVYaSXQ� MYWWOX^� SVV_]^\K^O]� K� WOWLO\�]
`SOaZYSX^�YX�^RS]�ObO\MS]O$

3� MKX� \OWOWLO\�K]USXQ�+XXO�7K\SO� SP� ]RO�O`O\� ^RY_QR^�YP
a\S^SXQ�KXY^RO\�]OM^SYX�KXN�3�RYXO]^Vc�ObZOM^ON�RO\�^Y�PY\QO^
KLY_^�S^�KXN�VO^�S^�N\SP^�L_^�^ROX�]RO�a\Y^O�^Y�WO�K�POa�aOOU]
VK^O\� ]KcSXQ� ^RK^� ]RO� aY_VN� KXN� K]UON� WO� SP� ^RO\O� aK]
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