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ROKNSXQ�YP�SX^OQ\K^SYX��9P�̂ RO�\OWKSXSXQ�PS`O�ZK\KNSQW]��M_V^_\KV
NSPPO\OXMO�S]�MVOK\Vc�KX�SXS^SKV�PY\W�YP�W_V^SM_V^_\KVS]W��L_^�^RO
Y^RO\� PY_\� MY_VN� LO� SX^\SX]SM� ^Y� LY^R� W_V^SM_V^_\KVS]W� KXN
LSM_V^_\KVS]W�KXN�̂ RO\OPY\O�MKXXY^�LO�OK]SVc�K]]SQXON�̂ Y�YXVc�YXO
Y\�^RO�Y^RO\�YP�^RO]O�
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0SQ_\O�� >RO�2S]^Y\SMKV�KXN�3NOYVYQSMKV�.O`OVYZWOX^�YP
7_V^SO^RXSM�/N_MK^SYX�SX�+Y^OK\YK�8Oa�DOKVKXN!

>RO]O�ZK\KNSQW]�K\O�ZK\^SM_VK\Vc�_]OP_V�K]�KX�KXKVc^SMKV�^YYV�SX
^RS]�SX]^KXMO�LOMK_]O$
�� :K\KNSQW]�K\O�NO`OVYZON�K]� K�aKc�YP� MYXMOZ^_KVS]SXQ�KXN

ObZVKSXSXQ�K�ZK\^SM_VK\�ZROXYWOXYX�K^�K�ZK\^SM_VK\�̂ SWO��KXN
K]� Y_\� _XNO\]^KXNSXQ� NO`OVYZ]� Y\� MS\M_W]^KXMO]� MRKXQO�
^RO]O� ZK\KNSQW]� K\O� ]_ZO\]ONON� Lc� XOaO\� KXN� WY\O
KZZ\YZ\SK^O�WYNOV]�

�� >ROc�K\O�ZK\^SM_VK\Vc�_]OP_V�LOMK_]O�̂ ROc�K\O�VYQSMKV�KXN�OK]c
^Y� _XNO\]^KXN�� ^RK^� S]�� SP� K� ZK\^SM_VK\� SNOYVYQSMKV� Y\
ZRSVY]YZRSMKV�ZO\]ZOM^S`O�S]�SNOX^SPSON��̂ ROX�̂ RO\O�S]�_]_KVVc�K
MVOK\Vc� NS]MO\XSLVO� ZK^R� P\YW� ^RS]� ^Y� ^RO� NO`OVYZWOX^� YP
\OVK^ON�ON_MK^SYXKV�ZYVSMSO]�KXN�YX� ^Y� ^ROS\�Z\KM^SMO� SX� ^RO
MVK]]\YYW�� +X� _XNO\]^KXNSXQ� YP� ^RS]� Z\YMO]]� MKX� ROVZ� ^Y
\O`OKV�Y\�_XWK]U�^RO�SX^OX^SYX]�YP�^RO�ZYVSMSO]�YP�Z\O]]_\O
Q\Y_Z]�Y\�QY`O\XWOX^�

������5OS^R�=_VVS`KX
0Y\�ObKWZVO��2OUSK�:K\K^K���##���NS]M_]]O]�^RO�VK]^�8K^SYXKV
1Y`O\XWOX^�]� 7KY\S� ZYVSMc� YP� WKSX]^\OKWSXQ� aRSMR� ]RO
K\Q_O]� S]�YXVc� ^OX_Y_]Vc� VSXUON� ^Y�KXc�7KY\S� SWZO^_]�KXN
aRSMR� SX� PKM^� ]RO� \O`OKV]� K]� K]]SWSVK^SYXS]^�� 3^� MKX� KV]Y� LO
K\Q_ON�^RK^�S^�SVV_]^\K^O]�^RO�M_V^_\KV�NOZ\S`K^SYX�]cXN\YWO�
ARSVO�^RO�1Y`O\XWOX^�WKNO�W_MR�YP�ASX]^YX�:O^O\]���5K
+aK^OK��NYM_WOX^��KXN�_]ON�S^�̂ Y�T_]^SPc�̂ RO�SWZVOWOX^K^SYX
YP� WKSX]^\OKWSXQ�� :K\K^K� ]Kc]� ^RK^� �EWKSX]^\OKWSXQG� aK]
WOX^SYXON� XY^� K^� KVV� SX� KXc� YP� ^RO� \OZY\^�]�  "� PSXKV
\OMYWWOXNK^SYX]�� 3^� S]� NSPPSM_V^� ^Y� NO^O\WSXO� ObKM^Vc� RYa
WKSX]^\OKWSXQ� LOMKWO� ^RO� 1Y`O\XWOX^�]� 7KY\S� KPPKS\]
ZYVSMc���Z���#��

ARSVO�^RO�ZYVSMc�S]�MVKSWON�^Y�LO�Z\YQ\O]]S`O��]SXMO�S^� S]
XYWSXKVVc�VSXUON�aS^R�̂ RO�W_MR�VK_NON�ON_MK^SYXKV�ZYVSMc�YP
WKSX]^\OKWSXQ�Y\�SXMV_]S`O�ON_MK^SYX�PY\�NS]KLVON�MRSVN\OX�
:K\K^K�]_QQO]^]�^RK^�S^�S]�SX�PKM^�\OKM^SYXK\c$

7KSX]^\OKWSXQ�K]]_WO]�^RK^�7KY\S�K\O� ^RO�]KWO�K]� ^RO
\O]^�YP�̂ RO�ZYZ_VK^SYX��KXN�̂ RK^�SP�̂ ROc�K\O�̂ \OK^ON�̂ RO�]KWO
^ROc�aSVV�LORK`O�^RO�]KWO�aKc��>RS]�K]]_WZ^SYX�ZO\]S]^]�
NO]ZS^O�OWZS\SMKV�KXN�KXOMNY^KV�O`SNOXMO�^Y�^RO�MYX^\K\c
MYVVOM^ON�Y`O\�WKXc�cOK\]��Z���#������7KSX�]^\OKWSXQ�S]�WY]^
MO\^KSXVc� XY^� K� 7KY\S� KPPKS\]� ZYVSMc�� +^� LO]^� S^� S]� K
\K^SYXKVS]SXQ�YP�RY_]OUOOZSXQ�P_XM^SYX]�KXN�WYXSO]�SX�̂ RO
]^K^O�]OM^Y\��+^�aY\]^�S^�S]�K�\K^SYXKVS]SXQ�YP�_X]_MMO]]P_V
K]]SWSVK^SYXS]^�ZYVSMSO]��Z������

3P�Z_^�̂ Y�̂ RO�̂ O]^��̂ RO\OPY\O��WKSX]^\OKWSXQ�aY_VN�LO�SX�NS\OM^
MYXPVSM^�aS^R� ^RO� SNOYVYQSO]�� ZYVSMc� KXN�Z\KM^SMO� K]]YMSK^ON
aS^R�^RO�7KY\S�]SNO�YP�Y_\�LSM_V^_\KV�ZK\^XO\]RSZ��,c�_]SXQ
,KXU]��ZK\KNSQW]��S^�S]�ZY]]SLVO�^Y�SNOX^SPc�^RO�Z\Y`OXKXMO�YP
WKSX]^\OKWSXQ�KXN�̂ Y�\O`OKV�S^�K]�K�MYX^OWZY\K\c�\OS^O\K^SYX
YP�^RO�K]]SWSVK^SYX�ZK\KNSQW�

�� AROX� _]ON�aS^R� ^RO� PY_\�]^KQO� ^ROY\c�� ,KXU]�� ZK\KNSQW]
Z\Y`SNO�_]�aS^R� SX]SQR^]�K^� ^RO�WKM\Y�KXN�WSM\Y� VO`OV]�� 3X
Y^RO\�aY\N]��^RO�PY_\�]^KQO�^ROY\c�Z\Y`SNO]�KX�Y`O\`SOa�YP
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aRK^� S]� RKZZOXSXQ� N_\SXQ� K� ZK\^SM_VK\� ^SWO� ZO\SYN�� >RO
ZK\KNSQW]�MYWZVOWOX^�^RS]�Lc�NOKVSXQ�aS^R�K�WY\O�]ZOMSPSM
_XNO\]^KXNSXQ�YP�^RO�SNOYVYQSO]�KXN�^ROS\�MYX]O[_OXMO]��S�O��
^RO� PY\WO\� S]� QOXO\KVS]ON� KXN� SWZ\O]]SYXS]^SM�� ^RO� VK^^O\� S]
WY\O�KXKVc^SMKV�KXN�ZK\^SM_VK\�

3^� ]RY_VN� LO� ZYSX^ON� Y_^�� RYaO`O\�� ^RK^� ]SXQVO�PKM^Y\
ZK\KNSQW]�]_MR�K]�^RO]O�K\O�Y`O\]SWZVSPSON��KXN�^RK^�^RO\O�S]
XY^�K�]^\SM^�YXO�^Y�YXO�KNRO\OXMO�LO^aOOX�̂ RO�]^KQO]�KXN�^RO
ZK\KNSQW]�� >RO\O� S]� YP^OX� KX� Y`O\VKZ� LO^aOOX� ZYVSMc� KXN
Z\KM^SMO��L_^�^ROc�K\O�Z\O]OX^ON�SX�^RS]�KXKVc]S]�SX�K�]SXQVO�
PKM^Y\� PK]RSYX�]Y�K]� ^Y� PKMSVS^K^O�_XNO\]^KXNSXQ�� 3X�Y\NO\� ^Y
NO`OVYZ�K�MYWZVOb�\O]ZYX]O�^Y�K�MYWZVOb�]S^_K^SYX��]O`O\KV
ZK\KNSQW]�MKX�LO�KXN�RK`O�LOOX�aRYVVc�Y\�ZK\^SKVVc�_]ON�^Y
NO`OVYZ�K�W_V^S�PKM^Y\�ZK\KNSQW��K]�S]�]_QQO]^ON�Lc�,KXU]�
+V^RY_QR�WYNOV]�K\O�`O\c�_]OP_V�SX�ROVZSXQ�_]�_XNO\]^KXN
RYa� ^RSXQ]� aY\U�� SX� ^RO� \OKV� aY\VN� ^RSXQ]� K\O� XO`O\� K]
]^\KSQR^PY\aK\N�KXN�]SWZVO�K]�^ROc�K\O�ZY\^\KcON�SX�WYNOV]�
ARSVO� ,KXU]�� VK]^� PS`O� ZK\KNSQW]� WKc� KZZVc� O[_KVVc� ^Y
W_V^SM_V^_\KVS]W�KXN�̂ Y�LSM_V^_\KVS]W��̂ RO�]^K^_]�YP�̂ RO�̂ KXQK^K
aROX_K� W_]^� KVaKc]� LO� _ZROVN� ^R\Y_QR� ^RO� Z\SWKMc� YP
LSM_V^_\KVS]W�� KXN� ^R_]� KX� SXMV_]S`O�W_V^S�PKM^Y\�ZK\KNSQW
WKc�LO�ZY]S^ON�RO\O�

>RO�0Y_\�=^KQO]�KXN�>ROS\�+MMYWZKXcSXQ�:K\KNSQW]
>RO�K]]SWSVK^SYXS]^�]^KQO
1YNP\Oc�,\KXN^���#" ��NO]M\SLO]�K]]SWSVK^SYX�SX�̂ RO�,\S^S]R�MYX^Ob^
K]�PYVVYa]$

=^K^O�ZYVSMSO]�SX�QOXO\KV��KXN�ON_MK^SYX�ZYVSMSO]�SX�ZK\^SM_VK\�
SX�^RO�]Sb^SO]�aO\O�LK]ON�YX�K�VSLO\KV�XY^SYX�YP�K]]SWSVK^SYX�
>RS]� K]]SWSVK^SYX�aK]�Z\ONSMK^ON�Lc�K� VSLO\KV� \KMS]W�aRSMR
SWZVSON�^RK^� ^RY_QR�,VKMU�ZOYZVO�aO\O�XY^�K]�cO^�O[_KV� ^Y
aRS^O�ZOYZVO��SP�̂ ROc�K]]SWSVK^O�KXN�QO^�VY]^�SX�̂ RO�PKL\SM�YP�̂ RO
^KZO]^\c�YP�,\S^S]R�VSPO�̂ ROc�aSVV�XY^�LO�Z\YLVOW]�KXN�WKc�O`OX
LOMYWO�O[_KV��Z������

������5OS^R�=_VVS`KX
+]]SWSVK^SYX� SX� ^RO�8Oa� DOKVKXN� ]^K^O� ]MRYYV� ]c]^OW�aK]

MRK\KM^O\S]ON� Lc� ^RO� K^^OWZ^� ^Y� /_\YZOKXS]O� 7KY\S� ^R\Y_QR
ObMV_NSXQ�7KY\S�M_V^_\O�P\YW�̂ RO�M_\\SM_V_W�KXN�Lc�LKXXSXQ�̂ RO
_]O�YP�7KY\S�VKXQ_KQO�SX�]MRYYV]��0\YW��#�!��WY\O�7KY\S�MRSVN\OX
K^^OXNON�,YK\N�]MRYYV]�̂ RKX�̂ RO�]OZK\K^OVc�\_X�KXN�VK\QOVc�\_\KV
7KY\S�]MRYYV]�KXN�aO\O�^RO\OPY\O�MYX]S]^OX^Vc�]_LTOM^ON�^Y�^RO]O
K]]SWSVK^SYXS]^�ZYVSMSO]��.O]ZS^O�7KY\S�KMKNOWSM�]_MMO]]O]��WY]^
XY^KLVc�K^�>O�+_^O�-YVVOQO��K�Z\S`K^O�7KY\S�LYK\NSXQ�]MRYYV��K
ZYVSMc�YP�KNKZ^ON�ON_MK^SYX�aK]�SX^\YN_MON�SX��#���KXN�KZZVSON
]ZOMSPSMKVVc� SX�7KY\S� ]MRYYV]�� ,K]SM� ]USVV]� KXN� K]ZOM^]� YP�7KY\S
M_V^_\O�aO\O�^K_QR^��KV^RY_QR�XY^�7KY\S�VKXQ_KQO���KXN�7KY\S
]^_NOX^]�aO\O�OXMY_\KQON�̂ Y�]^Kc�SX�̂ ROS\�RYWO�K\OK]��,K\\SXQ^YX
��#! ��]^K^O]�^RK^$

>RO� XOa� ZYVSMSO]� ZVKMON� ZK\^SM_VK\Vc� ]^\YXQ� OWZRK]S]� YX
KQ\SM_V^_\KV� KXN� QK\NOXSXQ� KM^S`S^SO]�� 3X� ^RO� `SOa� YP� ^RO
.S\OM^Y\�YP�/N_MK^SYX��>��,��=^\YXQ�� ^RO�LO]^�WOKX]� PY\� ^RO
7KY\S]�^Y�\OKVSdO�^RO�P_VV�LOXOPS^]�YP�MS`SVS]K^SYX�aK]�PY\�^ROW
^Y�M_V^S`K^O�^ROS\�VKXN��>R_]���aO�]RY_VN�Z\Y`SNO�P_VVc�K�^cZO
YP�ON_MK^SYX�̂ RK^�aY_VN�VOKN�̂ RO�LYc�̂ Y�LOMYWO�K�QYYN�PK\WO\
KXN� ^RO� QS\V� ^Y� LOMYWO� K� QYYN� PK\WO\�]� aSPO�� >OKMRO\]� SX
7KY\S�]MRYYV]�aO\O�OXTYSXON�^Y��]^_Nc�^RO�]YMSKV�VSPO��W_]SM�
\OM\OK^SYX� KXN� K\^]� KXN� M\KP^� YP� ^RO�7KY\S� ZOYZVO�� KXN� ^Y
YMM_Zc�^RO�Q\OK^O]^�KWY_X^�YP�^SWO�SX�RS]^Y\c�VO]]YX]�aS^R
]^Y\SO]�YP�7KY\S�KXN�8Oa�DOKVKXN�RS]^Y\c��Z�����

>RO�_XNO\VcSXQ�ZRSVY]YZRc�YP�̂ RS]�PY\W�YP�ON_MK^SYX�aK]�̂ RK^�̂ RO
Y`O\aROVWSXQ�WKTY\S^c�YP�7KY\S�aO\O�]_S^ON�YXVc�PY\�K�ZK\^SM_VK\
^cZO�YP�aY\U��VK\QOVc�ZRc]SMKV�KXN�_X]USVVON��̂ RO�SWZVSMK^SYX�LOSXQ
^RK^� ^RS]�aK]� KZZ\YZ\SK^O� PY\� ^ROS\� VSWS^ON� KLSVS^SO]� KXN� VO]]O\
SX^OVVSQOXMO�

+V^RY_QR�^RO\O�aK]�KX�K^^OWZ^�^Y�SXMV_NO�7KY\S�WK^O\SKV�SX
^RO]O�]MRYYV]��^RO�XOa�ZYVSMSO]�SX^\YN_MON�SX��#���\OWKSXON
K]]SWSVK^SYXS]^� SX� O]]OXMO� KXN� KV]Y� SVV_]^\K^O� ^RO� QOXO^SM
ZK\KNSQW�aRSMR�S]�K�PKMO^�YP�K]]SWSVK^SYXS]^�ZRSVY]YZRSO]��>RO
ZYVSMSO]� KV]Y� SXNSMK^O� ^RO� K^^S^_NO]� YP� ]_ZO\SY\S^c� KXN
ZK^\YXKQO�ObRSLS^ON�Lc�^RO�:KUORK�ZYVSMc�WKUO\]�
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3�RK`O�ZVKMON�^R\OO�YP�,KXU]��ZK\KNSQW]�_XNO\�^RO�_WL\OVVK�YP
K]]SWSVK^SYX$�^RO�QOXO^SM��K]]SWSVK^SYX�KXN�M_V^_\KV�NOZ\S`K^SYX
ZK\KNSQW]�
�� >RO�QOXO^SM�ZK\KNSQW��>RS]�ZK\KNSQW�S]�KX�Ob^\OWO�ObKWZVO

YP�^RO�_XNO\VcSXQ�^RSXUSXQ�YP�K]]SWSVK^SYXS]W��=_ZZY\^O\]�YP
^RS]�ZK\KNSQW�K^^\SL_^O�ON_MK^SYXKV�PKSV_\O�YP�WSXY\S^c�Q\Y_Z]
^Y�^ROS\�QOXO^SM�WKUO_Z��3X��# #��+\^R_\�4OX]OX��Z\YPO]]Y\�YP
Z]cMRYVYQc� K^� ^RO� ?XS`O\]S^c� YP� -KVSPY\XSK� K^� ,O\UOVOc�
]_QQO]^ON�̂ RK^�̂ RO�\OK]YX�MYWZOX]K^Y\c�Z\YQ\KWWO]�]_MR�K]
2OKN�=^K\^�KXN�0YVVYa�>R\Y_QR��aRSMR�RKN�LOOX�NO]SQXON�̂ Y
SXM\OK]O� ^RO� 3;� YP� +P\Y�+WO\SMKX]� VS`SXQ� SX� ^RO� _\LKX
QRO^^YO]��RKN� PKSVON�aK]� ^RK^� ^RO�ZOYZVO�aRYW�^ROc�aO\O
NO]SQXON� ^Y� ROVZ� aO\O� QOXO^SMKVVc� SXPO\SY\� �\K^RO\� ^RKX
LOMK_]O� YP� ^RO�W_V^S^_NO� YP� PKM^Y\]� ^RK^� KM^ON� ^YQO^RO\� ^Y
NS]KN`KX^KQO�+P\Y�+WO\SMKX]�SX�^RS]�]O^^SXQ��"
>RO�QOXO^SM�ZK\KNSQW�S]�K�\KMS]^�ZK\KNSQW��,OMK_]O�]_ZZY\^O\]
YP�^RS]�ZK\KNSQW�LOVSO`O�^RK^�^RO�\OK]YX�]YWO�Q\Y_Z]�NY�XY^
ZO\PY\W� aOVV� SX� ]MRYYV� S]� ]YVOVc� QOXO^SM�� ^ROc� RK`O� XY
MYWWS^WOX^� ^Y� ON_MK^SYXKV� O[_KVS^c� PY\� O^RXSM� WSXY\S^c
]^_NOX^]� KXN� _]O� ^RS]� K\Q_WOX^� ^Y� K`YSN� SWZVOWOX^SXQ
ON_MK^SYXKV�Z\YQ\KWWO]�aRSMR�KSW�̂ Y�KNN\O]]�O[_S^c�S]]_O]�
>ROc�LOVSO`O�̂ RK^�̂ RO\O�S]��PY\�SX]^KXMO��XY�\OKV�XOON�PY\�O^RXSM
WSXY\S^c�Z\YQ\KWWO]��]_MR�K]�5_\K�5K_ZKZK�7KY\S��LOMK_]O
SP�K�QOXO^SM�NSPPO\OXMO�ObS]^]�LO^aOOX�7KY\S�KXN�:KUORK�^RS]
MKXXY^�LO�KVVO`SK^ON�Lc�]_MR�ON_MK^SYXKV�Z\YQ\KWWO]�
+�VYQSMKV�ZYVSMc�YP�^RS]�ZK\KNSQW�S]�^RK^�aS^RSX�K�]^K^O�]MRYYV
]c]^OW�]^_NOX^]�K\O�K]]SQXON�̂ Y�]^\OKWON�MVK]]O]�KMMY\NSXQ�̂ Y
^ROS\� SX^OVVSQOXMO�K]�NOWYX]^\K^ON� SX� 3;�KXN�Y^RO\� ^O]^]�YP
WK]^O\c��+]�K�\O]_V^�YP�]_MR�ZYVSMSO]��K�RSQRVc�NS]Z\YZY\^SYXK^O
X_WLO\�YP�O^RXSM�WSXY\S^c�MRSVN\OX�OXN�_Z�SX�VYa�KMKNOWSM
]^\OKW]�� >RS]� Z_^]� SX^Y� OPPOM^� ^RO� ]OVP�P_VPSVVSXQ� Z\YZROMc
]cXN\YWO�#
3P��SX�̂ RS]�]O^^SXQ��̂ RO�]OVP�P_VPSVVSXQ�Z\YZROMc�S]�KMMOZ^ON�K]�̂ RO
Z\YLKLVO�\OKVS^c��^ROX�YXO�MKX�MYXMV_NO�^RK^�]^\OKWSXQ�^OXN]

�� ���5OS^R�=_VVS`KX
^Y�ZO\ZO^_K^O�SXO[_KVS^c��3^�]_ZZY\^]�̂ RO�NYWSXKX^�ROQOWYXSM
]^\_M^_\O�YP�]YMSO^c��WKSX^KSX]�MVK]]�KXN�O^RXSM�]^\K^SPSMK^SYX�
KXN�^OKMRO]�VYa�]^\OKW�]^_NOX^]�^Y�KMMOZ^�^ROS\�NSWSXS]RON
]^K^_]�

�� >RO� K]]SWSVK^SYXS]^� ZK\KNSQW�� >RS]� WYNOV� S]� KXY^RO\
MYX]O\`K^S`O�]^KXMO�̂ RK^�SX�PKM^�Z\O�NK^O]�4OX]OX�]�K\^SM_VK^SYX
YP� ^RO� QOXO^SM� K\Q_WOX^�� >RS]� KZZ\YKMR� ^Y� ON_MK^SYX
NYWSXK^ON�QY`O\XWOX^�ZYVSMc�SX�`K\SY_]�PY\W]�SX�+Y^OK\YK�
8Oa�DOKVKXN�P\YW�̂ RO�YX]O^�YP�MYVYXS]K^SYX�_Z�_X^SV�̂ RO��# �]
KXN�aK]� ]Y� SXPV_OX^SKV� ^RK^� ^RO� PS\]^� ]^KQO� KV]Y� MK\\SO]� ^RS]
XKWO�
>RO�_XNO\VcSXQ�ZRSVY]YZRc�YP�̂ RO�K]]SWSVK^SYXS]^�ZK\KNSQW�S]
XY^�K]�LVK^KX^Vc�\KMS]^�K]�^RO�QOXO^SM�ZK\KNSQW��3^]�LK]SM�^OXO^
S]�^RK^�WSXY\S^c�Q\Y_Z�MRSVN\OX�aSVV�LOXOPS^�WY]^�P\YW�^ROS\
ON_MK^SYX�SP�̂ ROc�K\O�KL]Y\LON�SX^Y�̂ RO�NYWSXKX^�M_V^_\O��>RS]
S]�� YP� MY_\]O��K�ZK^\YXS]SXQ�KZZ\YKMR� ^RK^�K]]_WO]�M_V^_\KV
]_ZO\SY\S^c��3X�+Y^OK\YK�8Oa�DOKVKXN��7KY\S�MRSVN\OX�aO\O
ObZOM^ON� ^Y�QS`O�_Z� ^ROS\�O^RXSMS^c�� ^ROS\� M_V^_\O� KXN� ^ROS\
VKXQ_KQO�KXN�^Y�^KUO�YX�^RO�MRK\KM^O\S]^SM]�YP�^RO�NYWSXKX^
M_V^_\O��3X�Y\NO\�̂ Y�QO^�KROKN�SX�̂ RO�NYWSXKX^�:KUORK�aY\VN�
^ROc� aY_VN� LO� ObZOM^ON� ^Y� VOK\X� ^RO� aKc]� YP� ^RO� aRS^O
ZK^\SK\MRc�SX�Y\NO\�^Y�]_MMOON�
+X� _XNO\VcSXQ� ^ROWO� YP� ^RO� K]]SWSVK^SYXS]^� ZYVSMc� S]� ^RK^
OXMY_\KQSXQ�O^RXSMS^c�aY_VN�_XNO\WSXO�XK^SYXKV�_XS^c�KXN
OXMY_\KQO�^RO�NO`OVYZWOX^�YP�VS^^VO�OXMVK`O]�Y\�QRO^^YO]�YP
ZOYZVO� aRY� MY_VN� LO� K^� YNN]� aS^R� ^RO� XK^SYXKV� SX^O\O]^�
-_V^_\KV�KXN�VSXQ_S]^SM�NSPPO\OXMO�SX�^RS]�]O^^SXQ�S]�XY^�`KV_ON
L_^�S]�]OOX�K]�K�^R\OK^�
>RO� WKSX� QYKV� YP� K]]SWSVK^SYXS]^� ON_MK^SYX� S]� ^Y� ^OKMR
WSXY\S^SO]�^RO�`KV_O]�KXN�LORK`SY_\�YP�^RO�WKTY\S^c�M_V^_\O�
KXN�ZK\^�YP�̂ RO�Z\YMO]]�S]�̂ RO�]_\\OXNO\�Lc�WSXY\S^c�Q\Y_Z]�YP
^ROS\�O^RXSMS^c��M_V^_\O�KXN�VKXQ_KQO�SX�\O^_\X�PY\�KMMO]]�̂ Y�KVV
^RO�QYYN]�YP�̂ RO�NYWSXKX^�]YMSO^c��/N_MK^SYXKVVc��K]]SWSVK^SYX
S]�KMRSO`ON�VK\QOVc�̂ R\Y_QR�̂ RO�]ZOMSPSM�KSW]�KXN�]RKZO�YP�̂ RO



,SM_V^_\KV�/N_MK^SYX�SX�+Y^OK\YK�8Oa�DOKVKXN�����!
M_\\SM_V_W��aRSMR�S]�QOK\ON�^Y�^RO�M_V^_\O�KXN�]^cVO�YP�^RO
NYWSXKX^�Q\Y_Z��>RO�\OKVS^c�PY\�^RY]O�MYO\MON�SX^Y�NOXcSXQ
^ROS\�M_V^_\KV�KXN�VSXQ_S]^SM�RO\S^KQO�S]�^RK^�^RS]�]KM\SPSMO�NYO]
Z\Y`SNO�KMMO]]�^Y�^RO�Z\YWS]ON�K\OK]��>RO�\O]_V^�S]�KVSOXK^ON
KXN�_XRKZZc�SXNS`SN_KV]�MK_QR^�LO^aOOX�M_V^_\O]��,Y_\NSO_
�MS^ON� SX� 2K\UO\�� �##��� MRK\QO]� ^RK^� ^RO� KMM_V^_\K^ON
SXNS`SN_KV�NYO]�XY^� \OKZ� ^RO�Z\YWS]O]� YP� K]]SWSVK^SYX�� S�O��
]_MMO]]�aS^RSX�^RO�WKSX]^\OKW�M_V^_\O��3X]^OKN��KV^RY_QR�RO
Y\�]RO�WKc�KM[_S\O�]YWO�NYWSXKX^�Q\Y_Z�M_V^_\KV�MKZS^KV��̂ RO
]MRYYV�]c]^OW�]OO]�^RK^�^RO�SXNS`SN_KV�NYO]�XY^�QOXO\KVVc�\S]O
KLY`O� ^RO� ]OMYXN� YP� PS`O� VO`OV]� SX� aRSMR� SXO[_KVS^SO]� K\O
ZO\ZO^_K^ON���

�� >RO�M_V^_\KV�NOZ\S`K^SYX�ZK\KNSQW��YP^OX�\OPO\\ON�^Y�K]�^RO
NOPSMSOXMc� ]cXN\YWO��� +]� aO� WY`O� KaKc� P\YW� ^RO
MYX]O\`K^S`O� OXN� YP� ^RO� ]MKVO�� ^RO� XOb^� ZK\KNSQW� aO
OXMY_X^O\� S]� ^RO� M_V^_\KV� NOZ\S`K^SYX� ZK\KNSQW�� >RO�WKSX
K]]_WZ^SYX�YP�^RS]�ZK\KNSQW�S]�^RK^�^RO�PKWSVc�KXN�M_V^_\O�YP
O^RXSM� WSXY\S^c� MRSVN\OX� NY� XY^� Z\Y`SNO� OS^RO\� KNO[_K^O
]^SW_VK^SYX�Y\�Z\OZK\K^SYX�PY\�ON_MK^SYX��K]�NYO]�̂ RO�WSNNVO�
MVK]]�:KUORK�RYWO� SX� ^RO�+Y^OK\YK�8Oa�DOKVKXN� SX]^KXMO�
>RO\OPY\O�� ^RO� MRSVN� K\\S`O]� K^� ]MRYYV� SVV�Z\OZK\ON� KXN
NS]KN`KX^KQON�KXN�MYX^SX_O]�^Y�LO�NS]KN`KX^KQON�K]�RO�Y\
]RO� ZK]]O]� ^R\Y_QR� ^RO� `K\SY_]� ]^KQO]� YP� ^RO� ON_MK^SYX
]c]^OW�� >RO]O� MRSVN\OX� K\O� ]OOX� ^ROX� K]� ]^K\^SXQ� ^ROS\
ON_MK^SYX�P\YW�K�ZY]S^SYX�YP�NOPSMS^��>ROS\�YaX�M_V^_\O�KXN
VKXQ_KQO�K\O�]OOX�K]�NOPSMSOX^�KXN� SXPO\SY\�KXN�K]�RYVNSXQ
^ROW�LKMU�
>RO�KSW�YP�ON_MK^SYX�ZYVSMc�PY\�^RS]�ZK\KNSQW�S]�^Y�KNN\O]]
^RO]O� ZO\MOS`ON� NOPSMS^]�� KXN� ]Y� ]MRYYV� Z\YQ\KWWO]� K\O
NO`OVYZON� ^Y� Z\Y`SNO� MRSVN\OX�aS^R� K� Z\YQ\KWWO� ^Y� ROVZ
^ROW�^Y�MK^MR�_Z��2OKN�=^K\^�SX�^RO�?XS^ON�=^K^O]�aK]�]_MR�K
MYWZOX]K^Y\c�Z\YQ\KWWO�SX^OXNON�̂ Y�LO�LORK`SY_\S]^SM�KXN
SX^OX]O��>RO\O�S]�KX�SWZVSON�K]]_WZ^SYX�SX�̂ RS]�ZK\KNSQW�̂ RK^
^RO�WSXY\S^c�M_V^_\O�S]�Nc]P_XM^SYXKV��KXN�^RK^�XY^�YXVc�NYO]
S^�Z\O`OX^� MRSVN\OX� P\YW�KM[_S\SXQ� ^RO�MY\\OM^� ]YMSKVS]K^SYX
�M_V^_\KV�MKZS^KV���L_^�KV]Y�\O^K\N]�̂ ROS\�MYQXS^S`O�NO`OVYZWOX^�

��"���5OS^R�=_VVS`KX
>RO�SX^OX^SYX]�YP�̂ RO�M_V^_\KV�NOZ\S`K^SYX�WYNOV�K\O�K\Q_KLVc�XY^
K]�XOQK^S`O�K]�^RO�QOXO^SM�ZK\KNSQW�SX�^RK^�^ROc�NY�XY^�NS]WS]]
^RO�O^RXSM�WSXY\S^c�MRSVN�K]�LOSXQ�QOXO^SMKVVc�PSbON�KXN�̂ RO\OPY\O
_XMRKXQOKLVO�� >RS]� WYNOV� NYO]�� RYaO`O\�� NS]WS]]� ^RO� MRSVN�]
M_V^_\O�KXN�LKMUQ\Y_XN�K]� SXPO\SY\�� 3X�+Y^OK\YK�8Oa�DOKVKXN
^O\W]�� ^ROX�� ^RS]�aY_VN� ^\KX]VK^O� ^RK^�7KY\S� MRSVN\OX�ZO\PY\W
ZYY\Vc�SX�]MRYYV�LOMK_]O�^ROS\�M_V^_\O�KXN�aRKXK_�K\O�NOPSMSOX^�
>RO� ]_QQO]^ON�ZK^R�aY_VN�LO� ^Y�Z\Y`SNO�7KY\S� MRSVN\OX�aS^R
`K\SY_]�MYWZOX]K^Y\c�Z\YQ\KWWO]�SX�Y\NO\�^Y�QS`O�^ROW�LO^^O\
KMMO]]�^Y�^RO�]USVV]�Z\Y`SNON�SX�^RO�PKWSVc�]O^^SXQ�YP�WSNNVO�MVK]]
:KUORK�]YMSO^c��>RO�SX^OX^SYX]�YP�^RO�Z\YQ\KWWO�K\O�YL`SY_]Vc
M_V^_\KVVc�SWZO\SKVS]^SM�L_^�K\O�MVYKUON�SX�aOVV�SX^OXNON�O[_S^c�
LK]ON�ZYVSMSO]�KSWON�K^�QS`SXQ�̂ RO�MRSVN�K�PKS\�MRKXMO��:YVSMSO]�KXN
Z\KM^SMO�P\YW�^RS]�ZK\KNSQW��SX�ZK\^SM_VK\��ROVN�]aKc�PY\�K�`O\c
VYXQ�^SWO�KXN�NSN�ObZO\SOXMO�K�\O`S`KV�SX�^RO��#"�]�
>RO�SX^OQ\K^SYX�]^KQO
>RO� SX^OQ\K^SYX� ]^KQO� MKX� LO� MRK\KM^O\S]ON� K]� ^RO� ]^K\^� YP� ^RO
KMUXYaVONQWOX^�YP�M_V^_\KV�NS`O\]S^c��/N_MK^SYXKVVc�̂ RO\O�S]�]YWO
KZZ\OMSK^SYX�YP�̂ RSXQ]�NSPPO\OX^��L_^�YXVc�^R\Y_QR�^RO�OcO]�YP�̂ RO
NYWSXKX^�]YMSO^c��/^RXSM�WSXY\S^SO]�K\O�SNOKVS]ON�K]�^RO��XYLVO
]K`KQO��� S�O��� ^ROc� K\O� \OQK\NON� K]� ObRSLS^SXQ� ^RO� ]SWZVO� KXN
RYXO]^� `KV_O]� ^RK^� K\O� VY]^� SX� ^RO� NYWSXKX^� ]YMSO^c�� >ROc
\OZ\O]OX^� K� ]SWZVO\� VSPO]^cVO�� ^RO�NYWSXKX^� ]YMSO^c� SX� S^]�WY\O
Z\SWS^S`O�PY\W��=Y��SX�Y^RO\�aY\N]��SXNSQOXY_]�KXN�Y^RO\�Q\Y_Z]
K\O�`KV_ON�PY\�aRK^�^ROc�KZZOK\�^Y�\OZ\O]OX^�PY\�^RO�NYWSXKX^
]YMSO^c� \K^RO\� ^RKX� aRK^� ^ROc� K\O� SX� ^ROS\� YaX� \SQR^�� 3^� S]� K
]_ZO\PSMSKV�KZZ\OMSK^SYX�YP�M_V^_\KV�NS`O\]S^c��>R_]�=^\OO^�:Y\^O\
��#!"�� NO]M\SLO]� SX^OQ\K^SYX� K]� ����� K� WYNO]^� ^YUOXS]W�� KX
KMMOZ^KXMO� YP� ^RK^� aRSMR� S]� [_KSX^� SX� WSXY\S^c� M_V^_\O� L_^� K
aY\\SON�\OTOM^SYX�YP�̂ RY]O�M_V^_\KV�K]ZOM^]�̂ RK^�]OOW�XY^�T_]^�KVSOX
L_^�POOV�^R\OK^OXSXQVc�]Y���ZZ���������

+]� 3\aSX� ��#"#�� ]_QQO]^]�� ^RO� 2_XX� \OZY\^� RO\KVNON� ^RO
SX^\YN_M^SYX�YP�SX^OQ\K^SYX�SX^Y�+Y^OK\YK�8Oa�DOKVKXN�ON_MK^SYX�
=RO�NO]M\SLO]�SX^OQ\K^SYX�K]�PYVVYa]$



,SM_V^_\KV�/N_MK^SYX�SX�+Y^OK\YK�8Oa�DOKVKXN�����#
���� K� VO]]� M\_NO�� VO]]� \KMS]^� `O\]SYX� YP� K]]SWSVK^SYX�
ARO\OK]� ^RO� \KMS]^�� O^RXYMOX^\SM� T_NQOWOX^]� KLY_^
M_V^_\KV�]_ZO\SY\S^c�aO\O�KX�Y`O\^�ZK\^�YP�̂ RO�SNOYVYQc
YP� K]]SWSVK^SYX�� ^ROc� LOMKWO� MY`O\^� K]ZOM^]� YP
SX^OQ\K^SYX��-YX^\K\c�^Y�^RO�`SOa�^RK^�ZYVSMc�WKUO\]
aY_VN�RK`O�_]�LOVSO`O��]_MR�XY^SYX]�K\O�XY^�\OWY`ON
P\YW� XOa� ZYVSMc� K\OK]�� ^ROc� K\O� ]SWZVc� NS]Q_S]ON�
3X^OQ\K^SYX�S]�NO]M\SLON�K]�K�WY\O�VSLO\KV�KXN�R_WKXO
`O\]SYX�YP�PKMSVS^K^SXQ�^RO�SX^O\KM^SYX�YP�^aY�M_V^_\O]�
6KMU�YP�O[_KV�YZZY\^_XS^c� S]� \OMYQXS]ON�KXN�K�XOa
Z\YWS]O�YP�O[_KVS^c�YP�YZZY\^_XS^c�WKNO��Z�����

>RO�2_XX�<OZY\^�KMUXYaVONQO]�SX^OQ\K^SYX�K]��8Oa�DOKVKXN�]
ZYVSMc�PY\�̂ RO�P_^_\O��KXN�NOPSXO]�S^�K]��>Y�MYWLSXO��XY^�P_]O��̂ RO
7KY\S�KXN�:KUORK�OVOWOX^]�^Y�PY\W�YXO�XK^SYX�aRO\OSX�M_V^_\O
\OWKSX]�NS]^SXM^���Z�������>RO�\OZY\^�S]�K�MVOK\�ObKWZVO�YP�K^^S^_NO]
^RK^�^cZSPc�^RO�SX^OQ\K^SYXS]^�]^KQO$

3X^OQ\K^SYX�� K]� ]^K^ON�� SWZVSO]� ]YWO� MYX^SX_K^SYX� YP�7KY\S
M_V^_\O��7_MR�YP�S^��̂ RY_QR��RK]�KV\OKNc�NOZK\^ON�KXN�YXVc�̂ RO
PS^^O]^�OVOWOX^]��aY\^RSO]^�YP�Z\O]O\`K^SYX��RK`O�]_\`S`ON�̂ RO
YX]O^� YP� MS`SVS]K^SYX�� 6KXQ_KQO�� K\^]� KXN� M\KP^]�� KXN� ^RO
SX]^S^_^SYX]�YP�^RO�WK\KO�K\O�^RO�MRSOP�\OVSM]�����/`O\c�7KY\S
aRY�MKX�XY�VYXQO\�]ZOKU�^RO�VKXQ_KQO��ZO\PY\W�^RO�RKUK�Y\
ZYS��Y\� ^KUO�RS]�ZVKMO�YX� ^RO�WK\KO��WKUO]� S^� T_]^� ]Y�W_MR
RK\NO\�PY\�̂ RO]O�\OWXKX^]�YP�7KY\S�M_V^_\O�̂ Y�LO�ZO\ZO^_K^ON
�Z������

AS^RSX�^RS]�SX^OQ\K^SYXS]^�]^KQO��^aY�YP�,KXU]��ZK\KNSQW]�PS^$
^RO�O^RXSM�KNNS^S`O�KXN�^RO�]OVP�NO`OVYZWOX^�ZK\KNSQW]�
�� >RO�O^RXSM�KNNS^S`O�ZK\KNSQW��>RS]�WYNOV�S]�WK\QSXKVVc�LO^^O\

^RKX�^RO�K]]SWSVK^SYXS]^�ZK\KNSQW]��3^�K^^OWZ^]�^Y�WOO^�^RO
XOON]�YP�^RO�MRSVN�\K^RO\�^RKX�VOK`SXQ�RO\�^Y�]SXU�Y\�]aSW�SX
^RO�M_\\SM_V_W�YP�^RO�NYWSXKX^�Q\Y_Z��>RS]�WKc�LO�NYXO�Lc
^RO�KNNS^SYX�YP�]YWO�M_V^_\KV�PKMO^]�^Y�^RO�M_\\SM_V_W�Y\�Lc
^RO�Z\Y`S]SYX�YP�K�Z\YQ\KWWO�^Y�WOO^�XOON]�XY^�WO^�Lc�^RO
RYWO�M_V^_\O�Y\�PKWSVc��3^�SX`YV`O]�K�]WKVV�WY`O�^YaK\N]�^RO

������5OS^R�=_VVS`KX
KMMOZ^KXMO�YP�̂ RO�\SQR^]�KXN�̀ KVSNS^c�YP�SXNSQOXY_]�KXN�O^RXSM
WSXY\S^c�M_V^_\O]��K]]_WSXQ�^RK^�O^RXSM�LS^]�MKX�LO�KNNON�^Y
^RO� M_\\SM_V_W� aS^RY_^� OS^RO\� \O�MYX^Ob^_KVS]SXQ� ^ROW� Y\
PS^^SXQ�^ROW�SX^Y�K�M_V^_\KVVc�KZZ\YZ\SK^O�ZRSVY]YZRSMKV�LK]O�
>cZSMKVVc�� ^RS]� K^^\SL_^O]� `KV_O]� ^Y� K� M_V^_\O� aROX� S^� aK]
�]SWZVO\�� XYLVO\� KXN� WY\O� RYXO]^��� 3X� Y^RO\� aY\N]�� S^� S]
\YWKX^SM��_X\OKVS]^SM�KXN�ZK^\YXS]SXQ���3X^O\O]^SXQ��\S^O]�KXN
M_]^YW]�K\O�]^_NSON�KXN�Wc^RYVYQSMKV�RO\YO]�K\O�SNOX^SPSON�
/^RXSM�_XS^]�K\O�Z\Y`SNON�SX�]YMSKV�]^_NSO]��KXN�̂ RO�M_V^_\O]�YP
Y^RO\�Q\Y_Z]�K\O�KMUXYaVONQON��L_^�YXVc�SX�K�WK\QSXKVS]SXQ
KXN�]_ZO\PSMSKV�aKc�
9P^OX� ^RS]� ]Y\^� YP� KMUXYaVONQWOX^� KNN]� _Z� ^Y� K� PY\W� YP
�M_V^_\KV�MYWWYNSPSMK^SYX��{�WKUSXQ�MYWWYNS^SO]�YP�ZOYZVO�]
M_V^_\O]�{�LO�S^�WK^O\SKV��Wc^RSM�Y\�MYQXS^S`O��>RS]�S]�]OOX�SX
+Y^OK\YK��8Oa�DOKVKXN�aROX�̂ RO�+VV�,VKMU]�ZO\PY\W�̂ RO�RKUK
Y\�MRSVN\OX�K\O�^K_QR^�aKSK^K�KXN�ZYS�NKXMO]�K^�]MRYYV�K]�KX
SXNSMK^SYX�YP�^RK^�]MRYYV�]�KMUXYaVONQWOX^�YP�7KY\S^KXQK���
>RO]O�S^OW]�K\O�Z\O]OX^ON�Y_^�YP�MYX^Ob^�KXN�^RO�WKXK�KXN
]ZS\S^_KVS^c�S]�\SZZON�Y_^�YP�^ROW�

�� >RO� ]OVP�MYXMOZ^� NO`OVYZWOX^� ZK\KNSQW�� >RS]� ZK\KNSQW
WY`O]�LOcYXN�^YUOXS]W�SX�^RK^�S^�K]]_WO]�^RK^�SXNSQOXY_]�
O^RXSM�WSXY\S^c�MRSVN\OX�RK`O�VYa�]OVP�O]^OOW�LOMK_]O�YP�̂ RO
SXO[_S^KLVO� KXN� MYX^\YVVSXQ� ]YMSY�OMYXYWSM� \OKVS^c� ^RK^
MYXP\YX^]� ^ROW��>RO� \OWONc� S]� ^Y� SXM\OK]O� ^RO� MRSVN�]� ]OVP�
O]^OOW� Lc� M_\\SM_V_W� NO`OVYZWOX^]� ^RK^� OWZRK]S]O� ^RO
MYX^\SL_^SYX]�YP�O^RXSM�WSXY\S^SO]�^Y�^RO�XK^SYXKV�M_V^_\O�KXN
]RYa� O^RXSM� RO\YO]� K]� XK^SYXKV� RO\YO]�� =Y� S^� SX^\YN_MO]
OVOWOX^]�YP�̂ RO�M_V^_\O�K]�̂ RO�O^RXSM�KNNS^S`O�ZK\KNSQW�NYO]�
L_^�S^�KV]Y�K^^OWZ^]�^Y�KNN\O]]�^RO�Z]cMRYVYQSMKV�XOON]�YP�^RO
MRSVN��ARSVO�̂ RO�SX^OX^SYX]�aS^RSX�̂ RS]�ZK\KNSQW�WKc�LO�QYYN�
S^�MKX�LO�K\Q_ON�̂ RK^�]_MR�MRKXQO]�XOON]�̂ Y�MYWO�P\YW�aS^RSX
^RO� M_V^_\O�� \K^RO\� ^RKX� P\YW� ^RO� Y_^]SNO� Lc� XYX�O^RXSM
�ObZO\^]��



,SM_V^_\KV�/N_MK^SYX�SX�+Y^OK\YK�8Oa�DOKVKXN������
>RO�W_V^SM_V^_\KV�]^KQO
>RO�W_V^SM_V^_\KV�]^KQO�S]�MRK\KM^O\S]ON�Lc�^RO�LOQSXXSXQ]�YP�^RO
KMUXYaVONQWOX^� YP� M_V^_\KV� NS`O\]S^c� SX� K� WY\O� ]_L]^KX^SKV
PK]RSYX��>RO\O�S]�̂ RO�]^K\^�YP�K�̂ \_O�\OMYQXS^SYX�YP�NSPPO\OX^�M_V^_\KV
]^cVO]�KXN�^RO�VKXQ_KQO�YP�O^RXSM�WSXY\S^c�SXNSQOXY_]�Q\Y_Z]�S]
]OOX�K]�MOX^\KV�^Y�M_V^_\KV�]_\`S`KV�

3\aSX���#"#��NOPSXO]�W_V^SM_V^_\KVS]W�SX�^RO�PYVVYaSXQ�aKc$
+�W_V^SM_V^_\KV�]YMSO^c����S]�YXO�SX�aRSMR�KVV�M_V^_\KV�Q\Y_Z]�K\O
KLVO�̂ Y�WKUO�]OX]O�YP�̂ RO�aY\VN��MYWW_XSMK^O�aS^R�OKMR�Y^RO\
KXN�ZVKX�KXN�VS`O�^ROS\�VS`O]�K]�^ROc�]OO�PS^���Z��!��

>RO�,\S^S]R� =aKXX�<OZY\^� ��#"��� QS`O]� K�_]OP_V� NO]M\SZ^SYX�YP
W_V^SM_V^_\KVS]W$

AO�MYX]SNO\�^RK^�K�W_V^SM_V^_\KV�]YMSO^c�]_MR�K]�Y_\]�aY_VN
SX� PKM^� P_XM^SYX�WY]^� OPPOM^S`OVc� KXN�RK\WYXSY_]Vc� YX� ^RO
LK]S]� YP� ZV_\KVS]W�aRSMR� OXKLVO]�� ObZOM^]� KXN� OXMY_\KQO]
WOWLO\]�YP�KVV�O^RXSM�Q\Y_Z]��LY^R�WSXY\S^c�KXN�WKTY\S^c��^Y
ZK\^SMSZK^O�P_VVc�SX�]RKZSXQ�^RO�]YMSO^c�K]�K�aRYVO�aS^RSX�K
P\KWOaY\U� YP� MYWWYXVc� KMMOZ^ON� `KV_O]�� Z\KM^SMO]� KXN
Z\YMON_\O]�� aRSV]^� KV]Y� KVVYaSXQ� KXN�� aRO\O� XOMO]]K\c�
K]]S]^SXQ� ^RO� O^RXSM� WSXY\S^c� MYWW_XS^SO]� SX� WKSX^KSXSXQ
^ROS\�NS]^SXM^�O^RXSM�SNOX^S^SO]�aS^RSX�̂ RO�MYWWYX�P\KWOaY\U
�Z������

-_V^_\KV�NSPPO\OXMO� S]� ^RO�YXVc�ZK\KNSQW� ^RK^� \OVK^O]� ]YVOVc� ^Y
W_V^SM_V^_\KVS]W�� aRSVO� ^RO� VKXQ_KQO� KXN� M_V^_\KV� ZV_\KVS]W
ZK\KNSQW]� ZY]]O]]� [_KVS^SO]� aRSMR� MY_VN� PS^� OS^RO\� aS^RSX� K
W_V^SM_V^_\KV� Y\� LSM_V^_\KV� P\KWOaY\U�� >RS]� S]� LOMK_]O� ^RO
\OVK^SYX]RSZ� LO^aOOX� W_V^SM_V^_\KVS]W� KXN� LSM_V^_\KVS]W� S]
NOZOXNOX^� YX� MYX^Ob^�� 3X� ^RO� +Y^OK\YK�8Oa� DOKVKXN� ]O^^SXQ�
LSM_V^_\KVS]W� S]� KZZ\YZ\SK^O� aS^R� KVV� S^]� K^^OXNKX^� ZK\KNSQW]
LOMK_]O� YP� ^RO� ^KXQK^K� aROX_K�>K_SaS� \OVK^SYX]RSZ�� aRSVO
OV]OaRO\O�W_V^SM_V^_\KVS]W�Y\�KX^S�\KMS]W�WKc�LO�̂ RO�M\_MSKV�KXN
XOMO]]K\c�KZZ\YKMR�
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 � >RO� M_V^_\KV� NSPPO\OXMO� ZK\KNSQW�� >RS]� ZK\KNSQW

KMUXYaVONQO]� ^RO� SWZY\^KXMO� YP� K� Q\Y_Z�]� _XS[_O� aY\VN
`SOa��2O\O��VKXQ_KQO��̀ KV_O]��WY\O]��ZK^^O\X]�YP�Y\QKXS]K^SYX
KXN� M_V^_\KV� MRK\KM^O\S]^SM]� K\O� KMUXYaVONQON� KXN� ]OOX� K]
�P_XM^SYXKV�PY\�̂ ROW�KXN�̀ KV_KLVO�̂ Y�̂ RO�XK^SYX�]^K^O���,KXU]�
Z��#!�%�KXN�̂ ROS\�NO`OVYZWOX^�SX�]MRYYV]�S]�]_ZZY\^ON�SX�ZYVSMc
KXN�Z\KM^SMO��S�O���̂ RO\O�S]�XYa�KX�KMMOZ^KXMO�YP�NS`O\]S^c�K]�KX
OX\SMRSXQ�\K^RO\�^RKX�K]�K�NS`S]S`O�MRK\KM^O\S]^SM��>RO�KSW�YP
^RO�ZK\KNSQW� S]� ^Y� MRKXQO� ^RO� ]MRYYV� ^R\Y_QR� ^RO�ObS]^SXQ
ZYaO\�]^\_M^_\O]�]Y�^RK^�S^�LY^R�\O]ZOM^]�KXN�VOQS^SWS]O]�^RO
M_V^_\O]�YP�]^_NOX^]�XY^�ZK\^�YP�^RO�NYWSXKX^�M_V^_\O�

>RO�LSM_V^_\KV�]^KQO$�^YaK\N]�KX�ON_MK^SYXKV�ZK\^XO\]RSZ
,SM_V^_\KVS]W�SX�+Y^OK\YK�8Oa�DOKVKXN�S]�MRK\KM^O\S]ON�K]�O[_KV
NO`OVYZWOX^� YP� ^RO� ^aY� WKSX� Q\Y_Z]�� 7KY\S� KXN� >K_SaS�� SX
]OZK\K^O�L_^�ZK\KVVOV�ZK^R]��3^�S]�KLY_^�ZYaO\�]RK\SXQ�KXN�W_^_KV
\O]ZOM^�� +VYXQ� aS^R� ^RO� VKXQ_KQO� KXN� M_V^_\KV� ZV_\KVS]W
ZK\KNSQW]��^RO�KX^S�\KMS]^�KXN�\KNSMKV�ZK\KNSQW]�PS^�aS^RSX�^RS]
]^KQO�
!� >RO�VKXQ_KQO�ZK\KNSQW��+�P_\^RO\�]^OZ�SX�̂ KUSXQ�KaKc�LVKWO

PY\�PKSV_\O�P\YW�O^RXSM�WSXY\S^SO]�MKX�LO�PY_XN�SX�aRK^�,KXU]
^O\W]� ^RO� VKXQ_KQO� ZK\KNSQW�� >RS]� ZK\KNSQW� QYO]� K� ]^OZ
P_\^RO\� ^RKX� ^RO� M_V^_\KV� NSPPO\OXMO� ZK\KNSQW� SX� XY^� YXVc
KMUXYaVONQSXQ� ^RO� SWZY\^KXMO� YP� VKXQ_KQO� L_^� KV]Y� SX
NO`OVYZSXQ�ZYVSMc�KXN�Z\YQ\KWWO]�PY\�S^]� ^OKMRSXQ�KXN�S^]
\OMYQXS^SYX�K]�K�^KYXQK��K�^\OK]_\O��>RO�ZK\KNSQW�]^\O]]O]�^RO
SWZY\^KXMO�YP�^RO�PS\]^�VKXQ_KQO�PY\�^RO�ON_MK^SYXKV�]_\`S`KV
YP�SXNSQOXY_]�O^RXSM�WSXY\S^c�MRSVN\OX��S�O���MRSVN\OX�NY�XY^
]_MMOON�SX�̂ RO�]MRYYV�]c]^OW�LOMK_]O�̂ ROc�K\O�XY^�ON_MK^ON�SX
^ROS\�PS\]^�VKXQ_KQO��>RO�ZYVSMSO]�OXMY_\KQO�̂ RO�NO`OVYZWOX^
YP�LSVSXQ_KV�KXN�VKXQ_KQO�SWWO\]SYX�Z\YQ\KWWO]�

"� >RO�M_V^_\KV�ZV_\KVS]W�ZK\KNSQW��-_V^_\KV�ZV_\KVS]W�RK]�K
]SWSVK\�̂ ROWO�̂ Y�̂ RO�M_V^_\KV�NSPPO\OXMO�ZK\KNSQW�L_^�S]�WY\O
NO`OVYZON��3^�\OMYQXS]O]�ON_MK^SYX�K]�RK`SXQ�KX�SWZY\^KX^
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\YVO�SX�XY^�YXVc�KMUXYaVONQSXQ�L_^�KV]Y�KM^S`OVc�Z\YWY^SXQ
O^RXSM� SNOX^SPSMK^SYX� {� SX� ,KXU]�� aY\N]�� �>Y� Z\YWY^O� ^RO
WKSX^OXKXMO�YP�Q\Y_Z]%�^Y�Z\YWY^O�^RO�VSLO\K^SYX�YP�O^RXSM
Q\Y_Z]�KXN�^Y�ON_MK^O�^ROW�SX�K�aKc�^RK^�aSVV�XY^�KVSOXK^O
^ROW�P\YW�̂ ROS\�RYWO�M_V^_\O]���Z��#!���3X�MYXM\O^O�̂ O\W]��̂ RS]
WOKX]� ^RO� M\OK^SYX� YP� O^RXSM� ]^_NSO]� MY_\]O]� ^RK^� K\O
ZRSVY]YZRSMKVVc�KXN�SNOYVYQSMKVVc�LK]ON��KXN�O^RXSMKVVc�LK]ON
]MRYYV]�̂ RK^�PYM_]�YX��^RO�WKSX^OXKXMO�YP�O^RXSM�M_V^_\O]�KXN
^\KNS^SYX]���Z��#!���S�O���M_V^_\KV�ZV_\KVS]W�]_ZZY\^]�LSVSXQ_KV
KXN�Y\�]OZK\K^O�NO`OVYZWOX^�
7KY\S� .OZK\^WOX^]� K^� _XS`O\]S^SO]�� 5_\K� 5K_ZKZK� 7KY\S
]MRYYV]��5YRKXQK�<OY��>O�AKXKXQK�Y�<K_UKaK�KXN�:KMSPSM
3]VKXN� VKXQ_KQO� XO]^]� K\O� ObKWZVO]� YP� ^RS]� KZZ\YKMR�
/^RXSMKVVc�LK]ON� ]^_NSO]� K\O�WOKX]�KXN�OXN]� SX� ^ROS\�YaX
\SQR^�\K^RO\�^RKX�WOKXSXQP_V�KNNS^S`O]�^Y�aRK^�\OWKSX]��SX
O]]OXMO��K�WYXYM_V^_\KV�ON_MK^SYX�]c]^OW����>RS]�ZK\KNSQW
MY_VN�aOVV�aY\U�SX�ZK\^XO\]RSZ�aS^R�^RO�VKXQ_KQO�ZK\KNSQW
^Y�NO`OVYZ�KX�OWKXMSZK^ON�VKXQ_KQO�M_V^_\O�Z\YQ\KWWO�

#� >RO� KX^S�\KMS]^� ZK\KNSQW� �,KXU]� ^O\W]� ^RS]� ^RO� \KMS]W
ZK\KNSQW���9^RO\�^RKX�^RO�\KNSMKV�ZK\KNSQW��^RO�KX^S�\KMS]^
ZK\KNSQW�Z\Y`SNO]�^RO�WY]^�NK\SXQ�KZZ\YKMR�^Y�W_V^SO^RXSM
ON_MK^SYX�� +VV� Z\O`SY_]� ZK\KNSQW]� `KV_O� ^RO� SXNSQOXY_]�
O^RXSM�WSXY\S^c�M_V^_\O�^Y�`K\cSXQ�NOQ\OO]��P\YW�XY^�K^�KVV��SX
^RO�K]]SWSVK^SYXS]^�KXN�QOXO^SM�ZK\KNSQW]��^Y�`O\c�`KV_ON�SX
^RO�M_V^_\KV�ZV_\KVS]^�ZK\KNSQW��2YaO`O\�� SX�XYXO�YP�^RO]O
SX]^KXMO]� S]� ^RO� NYWSXKX^� M_V^_\O� MRK\QON� aS^R� KXc
\O]ZYX]SLSVS^c�PY\�KX�SXO[_S^KLVO�]c]^OW�YP�ON_MK^SYX��Y\�SX�̂ RO
VK\QO\� ]OX]O�� aS^R� K� ]YMSKV� ]c]^OW� SX� aRSMR� WSXY\S^c
SXNS`SN_KV]�MKXXY^�\OKVVc�]_MMOON��3X�^RO�aY\]O�MK]O�]MOXK\SY
YP�̂ RO�K]]SWSVK^SYXS]^�QOXO^SM�ZK\KNSQW��̂ RO�WSXY\S^c�M_V^_\O]
K\O�ROVN�\O]ZYX]SLVO�PY\�^ROS\�YaX�]S^_K^SYX��S�O���^RO�`SM^SW�S]
LVKWON��3X�̂ RO�WY\O�VSLO\KV�]MOXK\SY]��̂ RY]O�RYVNSXQ�ZYaO\�K\O
Z\OZK\ON�^Y�^KUO�]^OZ]�SX�`K\cSXQ�NOQ\OO]�^Y��QS`O�K�ROVZSXQ
RKXN���SX�̂ RO�MK]O�YP�̂ RO�M_V^_\KV�NSPPO\OXMO�ZK\KNSQW��Y\�P_VVc
^Y� ]_ZZY\^� ^RO� O^RXSM� WSXY\S^c� �SX� ^RO� M_V^_\KV� ZV_\KVS]W
ZK\KNSQW�%�L_^� SX�XYXO�YP� ^RO]O�NYO]� ^RO�NYWSXKX^�Q\Y_Z
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KMMOZ^�\O]ZYX]SLSVS^c�PY\�^RO�M\OK^SYX�YP�^RO�SXO[_KVS^c�
>RO�KX^S�\KMS]^�ZK\KNSQW�]RSP^]�^RO�LVKWO�PY\�]MRYYV�PKSV_\O
YX^Y�̂ RO�NYWSXKX^�]YMSO^c��3^�]_QQO]^]�̂ RK^�̂ RO�\OK]YX�̂ RO\O�S]
ON_MK^SYXKV�SXO[_KVS^c�S]�\KMS]W��KXN�^RK^�^RO�]MRYYV�]RY_VN
ZVKc�K�WKTY\� \YVO� SX� OVSWSXK^SXQ�ZO\]YXKV� KXN� SX]^S^_^SYXKV
\KMS]W�LY^R�SX�]MRYYV]�KXN�SX�^RO�aSNO\�]YMSO^c��>RS]�]RY_VN
LO� NYXO� ^R\Y_QR� KX^S�\KMS]^� aY\U]RYZ]� KXN� MY_\]O]� PY\
^OKMRO\]�� KXN� KX^S�\KMS]^� VO]]YX]� PY\� ]^_NOX^]�� aS^R� KX
ObKWSXK^SYX� YP� M_\\SM_V_W� WK^O\SKV]�� ZO\]YXXOV�� ^OKMRSXQ
K^^S^_NO]�KXN�]MRYYV�XY\W]�

��� >RO�\KNSMKV�ZK\KNSQW��>RS]�S]��K]�̂ RO�XKWO�]_QQO]^]��̂ RO�WY]^
MRKVVOXQSXQ�YP�KVV�^RO�ZK\KNSQW]��3�aY_VN�K\Q_O�^RK^�S^]�KSW]
MY_VN� MYSXMSNO�aS^R� KX� Ob^\OWO� PY\W�YP� LSM_V^_\KVS]W� ^RK^
aS]RO]�̂ Y�Y`O\^_\X�MYX^OWZY\K\c�]YMSO^c�K]�S^�]^KXN]�̂ Y�M\OK^O
K�LO^^O\�KXN�WY\O�O[_S^KLVO�aY\VN��0\YW�K�\KNSMKV�ZO\]ZOM^S`O�
]MRYYV]��K]�aOVV�K]�]YMSO^c�]�Y^RO\�MOX^\KV�SX]^S^_^SYX]��K\O�]OOX
K]�Z_\ZY\^SXQ�̂ Y�LO�XO_^\KV��L_^�SX�PKM^�\OZ\O]OX^SXQ�̂ RO�]^K^_]
[_Y� KXN� ^RO� SX^O\O]^]� YP� ^RO� NYWSXKX^� Q\Y_Z�� AROX
KNN\O]]SXQ�ON_MK^SYXKV� S]]_O]��]_ZZY\^O\]�YP� ^RS]�ZK\KNSQW
]^K^O� ^RK^� ^RO\O� ]RY_VN� LO�XY�ZYVSMc� ^Y� SX]^S^_^O� MRKXQO� SX
ON_MK^SYX�aS^RY_^� KNN\O]]SXQ� ^RO� VK\QO\� S]]_O]�aS^RSX� ^RO
aRYVO�YP�]YMSO^c�
3X�̂ RS]�]MOXK\SY��̂ RO�]MRYYV�S]�MOX^\KV�̂ Y�̂ RO�Z\YLVOW�KXN�ZVKc]
K�UOc�\YVO�SX�UOOZSXQ�WSXY\S^c�Q\Y_Z]�YZZ\O]]ON��>R_]�S^�S]
XY^�ZY]]SLVO�PY\�^RO�]MRYYV�^Y�ROVZ�VSLO\K^O�YZZ\O]]ON�Q\Y_Z]
LOMK_]O�YXO�YP�S^]�MOX^\KV�Z_\ZY]O]�S]�^Y�ON_MK^O�]^_NOX^]�]Y
^RK^�^ROc�aSVVSXQVc�KMMOZ^�^ROS\�K]]SQXON�]^K^_]�SX�]YMSO^c��+
Z\SWK\c�\YVO�YP�^RO�]MRYYV�S]�]OOX�K]�\OZ\YN_MSXQ�^RO�]YMSKV
MVK]]� ]^\_M^_\O� KXN� S^]� MYX]O[_OX^� O^RXSM� NSWOX]SYX�
/bZYXOX^]�YP�̂ RO�\KNSMKV�ZK\KNSQW�K\Q_O�KQKSX]^�Z\YQ\KWWO]
YP�W_V^SO^RXSM�ON_MK^SYX�LOMK_]O�^ROc�K\O�]OOX�K]�ZKVVSK^S`O�
S�O��� ^ROc� K\O� NO]SQXON� ^Y� UOOZ� YZZ\O]]ON� Q\Y_Z]� P\YW
\OLOVVSXQ�KQKSX]^�K�]c]^OW�^RK^�Z\YWY^O]�]^\_M^_\KV�LK\\SO\]
^R\Y_QR�SX]^S^_^SYXKVS]ON�\KMS]W�KXN�NY�XY^�NOKV�aS^R�̂ RO�\OKV
S]]_O]�YP�O^RXSM�YZZ\O]]SYX�KXN�`SM^SWS]K^SYX�
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>YaK\N]�^RO�P_^_\O
+X�ObO\MS]O� ]_MR� K]� ^RO� KLY`O� ]RY_VN�ROVZ� ^Y�NS]OX^KXQVO� ^RO
`K\SY_]�]^\KXN]�aRSMR�XOON�^Y�LO�_XNO\]^YYN�aROX�MYX]SNO\SXQ
S]]_O]�\OVK^SXQ�^Y�W_V^SO^RXSM�ON_MK^SYX�

3X�^RO�ZK]^��:KUORK�ON_MK^Y\]�KXN�KNWSXS]^\K^Y\]�RK`O�WKNO
NOMS]SYX]�YX�LORKVP�YP�7KY\S��8Ya�S^�S]�XOMO]]K\c�^Y�NO`OVYZ�K
]c]^OW�̂ RK^�S]�LK]ON�YX�MVOK\�KZZ\KS]KV�YP�7KY\S�KXN�>K_SaS�XOON]�
NO`OVYZSXQ� aRK^� S]� KZZ\YZ\SK^O� PY\� KVV� YP� ^RO]O� XOON]� L_^� SX
]_ZZY\^�YP�KXN�SX�MYXT_XM^SYX�aS^R�OKMR�Y^RO\��AROX�KNN\O]]SXQ
^RO� XOON]� YP� LSM_V^_\KV� ON_MK^SYX�� K^� VOK]^� ^aY� W_V^S�PKM^Y\
ZK\KNSQW]�K\O�XOONON%� ^RO�Z\SY\S^SO]�YP�7KY\S� KXN�>K_SaS� K\O
NSPPO\OX^�� L_^�XOON� ^Y�LO� MYX]SNO\ON� SX� \OVK^SYX� ^Y� OKMR�Y^RO\�
,SM_V^_\KVS]W�NYO]�XY^�\OQK\N�]OZK\K^O�NO`OVYZWOX^�K]�K�^R\OK^�
KXN� ]SXMO� ^RO� XOON]� YP� 7KY\S� K\O� aOVV� MK^O\ON� PY\� Lc� 7KY\S
ON_MK^Y\]��̂ RO�ZK\^XO\]RSZ�O[_K^SYX�S]�aOKUO\�YX�̂ RO�>K_SaS�]SNO
XYa�^RKX�YX�^RO�7KY\S��2cZY^RO^SMKVVc��K�W_V^S�PKM^Y\�ZK\KNSQW
PY\�7KY\S� MY_VN� OXMYWZK]]� MRKVVOXQSXQ� ^RO� ]^K^_]� [_Y� K]� ^RO
\KNSMKV� ZK\KNSQW� NYO]�� L_^� KV]Y� NO`OVYZSXQ� ^RO� _XNO\VcSXQ
SX^OX^SYX]�YP�̂ RO�M_V^_\KV�ZV_\KVS]W�KXN�VKXQ_KQO�ZK\KNSQW]��0Y\
^RO�>K_SaS�]SNO�YP�̂ RO�ZK\^XO\]RSZ��3�aY_VN�]_QQO]^�̂ RK^�̂ RO�WKSX
MYXMO\X�PY\�:KUORK�]RY_VN�LO�KNN\O]]SXQ�S]]_O]�SX�^RO�KX^S�\KMS]^
KXN�\KNSMKV�ZK\KNSQW]��KXN�PY\�:KMSPSM�3]VKXN�KXN�Y^RO\�Q\Y_Z]�̂ Y
WKUO�UXYaX�KXN�̂ Y�NO`OVYZ�ZYVSMc�KXN�Z\KM^SMO�PY\�̂ ROS\�]ZOMSPSM
XOON]�

2K`SXQ� O]^KLVS]RON� ^ROX� ^RK^� aO� K\O� SX� K� ZRK]O� YP
LSM_V^_\KVS]W�KXN�RK`SXQ�ObKWSXON�^RO�K^^OXNKX^�ZK\KNSQW]��S^
S]�XOMO]]K\c�^Y�MYX]SNO\�aRO\O�^Y�QY�P\YW�RO\O�

2YaK\N� ��##���� aROX� NS]M_]]SXQ� aRS^O]� SX� W_V^SM_V^_\KV
ON_MK^SYX�SX�^RO�?XS^ON�=^K^O]��K]U]$

2Ya� NYO]� KX� O^RXSM� Q\Y_Z� ^RK^� RK]� RS]^Y\SMKVVc� LOOX
NYWSXKX^� SX� S^]� ]YMSO^c� KNT_]^� ^Y� K� WY\O� WYNO]^� KXN
LKVKXMON�\YVO)�:_^�NSPPO\OX^Vc��RYa�NY�aRS^O�+WO\SMKX]
VOK\X� ^Y� LO� ZY]S^S`O� ZK\^SMSZKX^]� SX� K� \SMRVc� ZV_\KVS]^SM
XK^SYX)� ���� >YY�WKXc� ]OQWOX^]� YP� Y_\� aRS^O� +WO\SMKX
ZYZ_VK^SYX� \OWKSX� MYWWS^^ON� ^Y� ^ROS\� ZY]S^SYX� YP
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NYWSXKXMO%�^ROc�K\O�aSVVSXQ�^Y�NOPOXN�S^�KXN�VOQS^SWSdO�S^�
O`OX�SX�̂ RO�PKMO�YP�Y`O\aROVWSXQ�O`SNOXMO�̂ RK^�Y_\�aY\VN
S]� \KZSNVc� MRKXQSXQ�� >KUOX� K]� K� aRYVO�� ^RO]O� \OKVS^SO]
]^\YXQVc�]_QQO]^�̂ RK^�K�ZOKMOP_V�̂ \KX]S^SYX�̂ Y�K�XOa�USXN�YP
+WO\SMK�� SX� aRSMR� XY� O^RXSM� Y\� M_V^_\KV� Q\Y_Z� S]� SX� K
NYWSXKX^� ZY]S^SYX��aSVV� \O[_S\O� MYX]SNO\KLVO� MRKXQO� SX
ON_MK^SYX�KXN�NOOZ�Z]cMRYVYQSMKV�]RSP^]�PY\�WKXc�aRS^O
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