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ObKWZVO� {� RK`O� LOOX� SX`O]^SQK^ON� K^� VOXQ^R� OV]OaRO\O� �:O^O\]� KXN
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ON_MK^SYX$� ^RO�AO]^�-YWWS^^OO�]� ZYVSMc� NS]M_]]SYX�ZKZO\��<O`SOa� YP
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Z_LVSMK^SYX�YP�^RO�YPPSMSKV�>O\^SK\c�/N_MK^SYX�<O`SOa�1\OOX�:KZO\��AO
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WKXc�ZOYZVO��2O\O�� S^� ]OOWON��aK]� ^RO�XOY�VSLO\KV�WYNOV�YP� ^O\^SK\c



?XS`O\]S^SO]�SX�^RO���]^�-OX^_\c���#
ON_MK^SYX� SX� S^]� Z_\O]^� PY\W� ^Y� NK^O�� @Y_MRO\]�� VYXQ� VYLLSON� PY\� Lc
ZYaO\P_V� L_]SXO]]� Y\QKXS]K^SYX]� ]_MR� K]� ^RO�8Oa�DOKVKXN�,_]SXO]]
<Y_XN^KLVO� KXN� WKXc� ZYVS^SMSKX]� SX� ^RO� 8K^SYXKV� QY`O\XWOX^]� YP
�##���##�� KXN� �##���## � �PY\WO\� 7SXS]^O\� YP� /N_MK^SYX�� 6YMUaYYN
=WS^R��aK]�SX�PK`Y_\�YP�̂ ROW��K]�aK]�=SWYX�?Z^YX���#"!���aY_VN�LO�Z_^
SX�ZVKMO��>\KNS^SYXKV�QY`O\XKXMO�K\\KXQOWOX^]�aY_VN�LO�Q\OK^Vc�KV^O\ON$
_XNO\� K� -\YaX� MYWZKXc�^cZO� ]^\_M^_\O� ^RO� 1Y`O\XWOX^� aY_VN
KZZYSX^�KVV�WOWLO\]�YP�^RO�-Y_XMSV�KXN�^RO�-Y_XMSV�aY_VN�LO�\ON_MON
SX� ]SdO�� 3X� OPPOM^� K� �LYK\N� YP� NS\OM^Y\]�� L_]SXO]]� WYNOV� aY_VN� LO
]_L]^S^_^ON� PY\� ^RO�Z\O]OX^� �NOWYM\K^SM��WYNOV�YP�QY`O\XKXMO��,Y^R
PKM_V^c�KXN�]^_NOX^]�aY_VN�VY]O�\OZ\O]OX^K^SYX�YX�-Y_XMSV]�KXN�^RO
@SMO�-RKXMOVVY\�aY_VN�XY� VYXQO\�LO� K�WOWLO\��>OKMRSXQ�aY_VN�LO
]OZK\K^ON�P\YW�\O]OK\MR��KXN�MYWZO^S^S`O�LSNNSXQ�PY\�\O]OK\MR�P_XN]
aY_VN�LO�OXMY_\KQON��1Y`O\XWOX^�]_L]SNS]K^SYX�YP�̂ O\^SK\c�POO]�aY_VN
NSWSXS]R��aS^R�]^_NOX^]�ZKcSXQ�KX�SXM\OK]SXQ�Z\YZY\^SYX�YP�^RO�MY]^]
K]]YMSK^ON�aS^R�^ROS\�]^_NSO]��

>RO�1\OOX�:KZO\��OX^S^VON�+�0_^_\O�>O\^SK\c�/N_MK^SYX�:YVSMc�PY\�8Oa
DOKVKXN��OMRYO]�̂ RO�PYM_]�YX�PS]MKV�MYX]^\KSX^�]Y�NYWSXKX^�SX�̂ RO�VOKUON
NYM_WOX^��L_^�ObRSLS^]�K�NSPPO\OX^�]^cVO�SX�NS]M_]]SXQ�]SQXSPSMKX^�K\OK]
YP� ^O\^SK\c� ZYVSMc�� ?XNO\� ^RO� Q_S]O� YP� KX� KZZK\OX^� YZOXXO]]�� ^RO
1Y`O\XWOX^� {� ^R\Y_QR� ^RO�7SXS]^\c� YP� /N_MK^SYX� {� ]O^]� Y_^� ZYVSMc
ZY]]SLSVS^SO]��YX�[_O]^SYX]�YP�^_S^SYX��\O]OK\MR��QY`O\XKXMO��O^M���SX�^RO
PY\W�YP�YZ^SYX]��ARSVO�^RO\O�K\O�`K\SK^SYX]�SX�^RO�X_WLO\�KXN�\KXQO�YP
YZ^SYX]�SX�NSPPO\OX^�]OM^SYX]��̂ RO�QOXO\KV�PY\WK^�SX�OKMR�MK]O�S]�̂ RO�]KWO$
YXO� YZ^SYX� ^cZSMKVVc� ]RYa]� K� MVY]O� MY\\O]ZYXNOXMO�aS^R� ^RO� ZYVSMc
NS\OM^SYX�]SQXKVVON�SX�^RO�VOKUON�NYM_WOX^�aRSVO�^RO�KV^O\XK^S`O]�K\O
WY\O�MVY]OVc�KVSQXON�aS^R�M_\\OX^�ZYVSMSO]�Y\�Z\KM^SMO]��AS^R�YXVc�K�POa
ObMOZ^SYX]��^ROX��^RO�MRKXQO]�]O^�Y_^�SX�^RO�VOKUON�NYM_WOX^�\OWKSX
ZY]]SLSVS^SO]�SX�^RO�YPPSMSKV�`O\]SYX�YP�^RO�1\OOX�:KZO\��

7KXc�YP�̂ RO�UOc�POK^_\O]�YP�̂ RO�1\OOX�:KZO\��K\O�]_WWK\S]ON�SX�̂ RO
9`O\`SOa�KMMYWZKXcSXQ�^RO�NYM_WOX^��>RO�^O\^SK\c�\O`SOa��S^�S]�XY^ON�
S]� �LOSXQ�_XNO\^KUOX�YX� ^RO�K]]_WZ^SYX� ^RK^� ^RO� VSWS^ON� \O]Y_\MSXQ
M_\\OX^Vc�K`KSVKLVO�^Y�^RO�^O\^SK\c�]OM^Y\�MKX�LO�_]ON�LO^^O\���Z������>RO
1Y`O\XWOX^�]�ObZ\O]]ON�KSW�S]�̂ Y�O`KV_K^O��^RO�aKc]�SX�aRSMR�ObS]^SXQ
]ZOXNSXQ� MKX� LO� WKNO� WY\O� OPPOM^S`O� {� SX� LY^R� KMRSO`SXQ� RSQRO\
ZK\^SMSZK^SYX� \K^O]� KXN� ]_ZZY\^SXQ� K� RSQR�[_KVS^c�� NcXKWSM�� KXN
SXXY`K^S`O� ^O\^SK\c� ]OM^Y\�� �Z�� ���� 3^� S]� ]^\O]]ON� ^RK^� ^RO� Z\YZY]KV]
KN`KXMON�SX�^RO�1\OOX�:KZO\�NY�XY^�\OZ\O]OX^�K��PSXKV�1Y`O\XWOX^
ZY]S^SYX�%� ^RO� SX^OX^SYX� S]� ^Y� SXPY\W� \OKNO\]� YP� ^RO� 1Y`O\XWOX^�]
^RSXUSXQ�̂ Y�NK^O�KXN�̂ Y�PY]^O\�NS]M_]]SYX�KXN�NOLK^O��ZZ�����"���0YVVYaSXQ

������7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
^RO� MYX]SNO\K^SYX� YP� ]_LWS]]SYX]� P\YW� SX^O\O]^ON� Q\Y_Z]�� ^RO
1Y`O\XWOX^� SX^OXN]� ^Y�Z_LVS]R�K�ARS^O�:KZO\� SX��##"�� SXPY\WON�Lc
aY\U�SX�Y^RO\�ZYVSMc�K\OK]��SXMV_NSXQ$�^RO�/WZVYcWOX^�=^\K^OQc��^RO
8K^SYXKV�;_KVSPSMK^SYX]�0\KWOaY\U��7SXS]^\c�YP�/N_MK^SYX���##!M���^RO
<O`SOa� YP� =^_NOX^� =_ZZY\^�� ^RO�7KY\S� /N_MK^SYX� =^\K^OQc� KXN� ^RO
>OKMRO\�/N_MK^SYX�<O`SOa��7SXS]^\c�YP�/N_MK^SYX���##!N���

,OQSXXSXQ�P\YW�̂ RO�Z\YZY]S^SYX�̂ RK^�8Oa�DOKVKXN�]��Q\OK^O]^�K]]O^
S]� S^]� ZOYZVO��� ^RO�1Y`O\XWOX^� ]_WWK\S]O]� ^RO�Z_\ZY]O]� YP� ^O\^SK\c
ON_MK^SYX�^R_]$

>O\^SK\c�ON_MK^SYX�S]�MOX^\KV�^Y�8Oa�DOKVKXN�KXN�8Oa�DOKVKXNO\]
]_MMO]]P_VVc�WOO^SXQ�̂ RO�MRKVVOXQO]�YP�̂ RO�P_^_\O��>O\^SK\c�ON_MK^SYX
OXKLVO]� ZO\]YXKV� KXN� Z\YPO]]SYXKV� Q\Ya^R�� KXN� MYX^\SL_^O]
]SQXSPSMKX^Vc�^Y�^RO�\SMRXO]]�YP�Y_\�]YMSO^c�KXN�^RO�VSPO]^cVO]�YP�8Oa
DOKVKXNO\]��3^�S]�MOX^\KV�^Y�̂ RO�P_^_\O�ZY]S^SYXSXQ�YP�8Oa�DOKVKXN�SX
^RO�QVYLKV�OMYXYWc��aRO\O�^RO�MYWZO^S^S`O�KN`KX^KQO�YP�SXN_]^\c
KXN� L_]SXO]]� aSVV� NOZOXN� WY\O� YX� ^RO� UXYaVONQO�� ]USVV]�
KNKZ^KLSVS^c��KXN�SXXY`K^SYX�YP�Y_\�aY\UPY\MO�KXN�S^]�VOKNO\]���Z����

>RO�\OZY\^�SNOX^SPSO]�^R\OO�WKTY\��PY\MO]��ObZOM^ON�^Y�]RKZO�NOWKXN]
YX� ^O\^SK\c� ON_MK^SYX� Y`O\� ^RO�XOb^� ^aOX^c� cOK\]�� 0S\]^�� ^RO\O� S]� ^RO
[_O]^SYX� YP� KMMO]]� KXN� ^RO� \KXQO� YP� ZOYZVO�NOWKXNSXQ� K� `K\SO^c� YP
MY_\]O]� KXN� VOK\XSXQ� YZZY\^_XS^SO]�� =OMYXN�� ^O\^SK\c� ON_MK^SYX� aSVV
LOMYWO� SX^O\XK^SYXKVS]ON�� \OPVOM^SXQ� ^RO� XOON� PY\� QVYLKV� ]^KXNK\N]�
OXMY_\KQSXQ� \OVK^SYX]RSZ]� LO^aOOX� 8Oa� DOKVKXN� KXN� Y`O\]OK]
�Z\Y`SNO\]��� KXN� M\OK^SXQ� K� QVYLKV� WK\UO^�� >RS\N�� NO`OVYZWOX^]� SX
SXPY\WK^SYX� ^OMRXYVYQc�aSVV� L\OKU� NYaX�XK^SYXKV� KXN� SX^O\XK^SYXKV
LK\\SO\]�^Y�^O\^SK\c�ON_MK^SYX�KXN�KV^O\�^RO�aKc�S^�S]�NOVS`O\ON��Z������3X
^RS]�MYX^Ob^��^RO�\OZY\^�NOVSXOK^O]�^RO�PYVVYaSXQ�QYKV]�PY\�^RO�^O\^SK\c
]OM^Y\��Z����$
& 3WZ\Y`SXQ�YZZY\^_XS^SO]�PY\�ZK\^SMSZK^SYX�
& 3WZ\Y`SXQ� ^RO� ZK\^SMSZK^SYX� KXN� KMRSO`OWOX^� YP� M_\\OX^Vc

_XNO\�\OZ\O]OX^ON�Q\Y_Z]�
& /XMY_\KQSXQ�RSQR�[_KVS^c�[_KVSPSMK^SYX]��Z\YQ\KWWO]��KXN�Z\Y`SNO\]
& /XMY_\KQSXQ�̀ KV_O�PY\�̂ RO�]^_NOX^]��KXN�̂ RO�1Y`O\XWOX^�]�PSXKXMSKV

MYX^\SL_^SYX�
ARSVO�KMUXYaVONQSXQ�̂ RK^�̂ RO�̂ O\^SK\c�]OM^Y\�RK]�WKNO��W_MR�Z\YQ\O]]�
]SXMO� ^RO� VK]^�WKTY\� ]O^� YP� \OPY\W]� SX� �#"#�� S^� S]� XY^ON� ^RK^� �P_\^RO\
SWZ\Y`OWOX^]�XOON�̂ Y�LO�WKNO�̂ Y�OX]_\O�RSQR�[_KVS^c��SXXY`K^SYX��KXN
\O]ZYX]S`OXO]]��� >RO� PYVVYaSXQ� M_\\OX^� ZYVSMc� S]]_O]� K\O� SNOX^SPSON
�ZZ������$�



?XS`O\]S^SO]�SX�^RO���]^�-OX^_\c�����
& ,O^^O\�aKc]�YP�QO^^SXQ�]_L]SNSO]�^Y�]^_NOX^]�
& >RO�XOON�PY\�SXMOX^S`O]�^Y�UOOZ�MY]^]�VYa�
& >RO�XOON�^Y�OXMY_\KQO�SXXY`K^SYX�KXN�\O]ZYX]S`OXO]]
& >RO�XOON�PY\�WY\O�MYX]S]^OX^�[_KVS^c�
& >RO�XOON�PY\�LO^^O\�SXPY\WK^SYX�
& >RO�XOON�PY\�SWZ\Y`ON�QY`O\XKXMO�KXN�KMMY_X^KLSVS^c�YP�^O\^SK\c

ON_MK^SYX�SX]^S^_^SYX]�
3X�^O\W]�YP�SXNSMK^SXQ�P_^_\O�NS\OM^SYX]�PY\�\OPY\W]��^RO�1Y`O\XWOX^
PYM_]O]�YX�K��MYRO\OX^��KZZ\YKMR�̂ Y�[_O]^SYX]�YP�\O]Y_\MSXQ��\OQ_VK^SYX�
YaXO\]RSZ�KXN�QY`O\XKXMO��Z������>RO�1\OOX�:KZO\�MKX`K]]O]�̂ aY�WKTY\
MRYSMO]�MYXMO\XSXQ�^RO�\O]Y_\MSXQ�YP�^_S^SYX$��^Y�]RK\O�\O]Y_\MO]�KM\Y]]
KVV�]^_NOX^]�S\\O]ZOM^S`O�YP�KQO�Y\�̂ RO�KWY_X^�YP�̂ O\^SK\c�ON_MK^SYX�̂ ROc
RK`O�KV\OKNc�RKN�%�Y\�� �^Y�KVVYMK^O� ^Y�KVV� ]^_NOX^]�K� PSbON�KWY_X^�YP
QY`O\XWOX^� ]_L]SNc� PY\� ^ROS\� ^O\^SK\c� ON_MK^SYX�� �Z�� ���� >RO� ]OMYXN
YZ^SYX�{�K�]^_NOX^�OX^S^VOWOX^�Y\�`Y_MRO\]�]MROWO�{�KZZOK\]�^Y�LO�^RO
Z\OPO\\ON�1Y`O\XWOX^�ZY]S^SYX��K]�\O`OKVON�SX�^RO�VOKUON�NYM_WOX^��
3X� ^O\W]�YP� ^RO� \O]Y_\MSXQ�YP� \O]OK\MR�� ^RO� \OZY\^� SNOX^SPSO]� ^aY�UOc
S]]_O]$� PS\]^�� ^RO� [_O]^SYX� YP� aRO^RO\� KVV� NOQ\OO� Z\Y`SNO\]�� Y\� YXVc
ZY]^Q\KN_K^O� NOQ\OO� Z\Y`SNO\]�� ]RY_VN� MK\\c� Y_^� \O]OK\MR� KM^S`S^SO]%
]OMYXN��^RO�[_O]^SYX�YP�RYa�\O]Y_\MO]�PY\�\O]OK\MR�WSQR^�LO�KVVYMK^ON
�Z��  ��� >RO� 1Y`O\XWOX^� SX^OXN]� ^Y� O]^KLVS]R� K� �WSXSW_W� [_KVS^c
\O[_S\OWOX^���^R\O]RYVN��PY\�^O\^SK\c�[_KVSPSMK^SYX]��Z\YQ\KWWO]�KXN
Z\Y`SNO\]�̂ R\Y_QR�̂ RO�8K^SYXKV�;_KVSPSMK^SYX]�0\KWOaY\U��8;0���Z��!��
9X�WK^^O\]�YP�QY`O\XKXMO�KXN�KMMY_X^KLSVS^c��̂ RO�1Y`O\XWOX^�KSW]�̂ Y
OXMY_\KQO�KX�YaXO\]RSZ�WYXS^Y\SXQ�\OQSWO�aS^R�WKXNK^Y\c�\OZY\^SXQ
YX�WK^^O\]� YP� ]^\K^OQSM� NS\OM^SYX� KXN� ]_S^KLVO� PSXKXMSKV� ZO\PY\WKXMO
SXNSMK^Y\]��>RO�\OZY\^�MY_X^OXKXMO]�]WKVVO\�MY_XMSV]�KXN�̂ RO�ZY]]SLSVS^c
YP�O]^KLVS]RSXQ�>O\^SK\c�/N_MK^SYX�3X]^S^_^SYX]��>/3]��K]��:_LVSM�>O\^SK\c
/N_MK^SYX�3X]^S^_^SYX]���LK]ON�YX�̂ RO�-YWZKXSO]�+M^��##���Z��!���:\S`K^O
>\KSXSXQ�/]^KLVS]RWOX^]��:>/]����YP�aRSMR�^RO\O�K\O�]YWO�!"��{�aY_VN
\OMOS`O�QY`O\XWOX^�P_XNSXQ��̂ R_]�]Z\OKNSXQ�̂ RO�̂ O\^SK\c�̂ Kb�NYVVK\�O`OX
WY\O�^RSXVc�KM\Y]]�^RO�]OM^Y\�

3X�]RY\^��̂ RO�UOc�K\OK]�YP�̂ O\^SK\c�ZYVSMc�MY`O\ON�Lc�̂ RO�1\OOX�:KZO\
SXMV_NO� ^_S^SYX�� \O]OK\MR�� \O]Y_\MSXQ�� QY`O\XKXMO�� [_KVS^c� KXN
\OQ_VK^SYX��>RO�QOXO\KV�NS\OM^SYX]�]SQXKVVON�SX�̂ RO�NYM_WOX^�RK`O�LOOX
]_WWK\S]ON�SX�K�]_LWS]]SYX�Lc�^RO�+]]YMSK^SYX�YP�?XS`O\]S^c�=^KPP�YP
8Oa�DOKVKXN���##!�$
& ^Y� OXNOK`Y_\� ^Y� SXM\OK]O�ZK\^SMSZK^SYX� SX� ^O\^SK\c� ON_MK^SYX�KXN

OX]_\O� ^RO�[_KVS^c�YP� ^RK^�ON_MK^SYX�{�aS^RY_^� SXM\OK]SXQ�Z_LVSM
ObZOXNS^_\O%

������7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
& ^Y�OXMY_\KQO�̂ RO�ObZKX]SYX�YP�Z\S`K^O�Z\Y`S]SYX�VK\QOVc�Lc�P_XNSXQ

:\S`K^O� >\KSXSXQ� /]^KLVS]RWOX^]� K^� ^RO� ]KWO� \K^O� K]� Z_LVSM
SX]^S^_^SYX]%

& ^Y� OX]_\O� ^RK^� ^RO� ]c]^OW� S]�WY\O� ROK`SVc� N\S`OX� Lc� SXNS`SN_KV
]^_NOX^�MRYSMO%

& ^Y�Ob^OXN�MYWZO^S^SYX�SX�^RO�^O\^SK\c�ON_MK^SYX�]OM^Y\�\K^RO\�^RKX
NO`OVYZSXQ�MYY\NSXK^SYX�KXN�ZVKXXSXQ%

& ^Y�NOM\OK]O�OKMR�SXNS`SN_KV�]^_NOX^�]�QY`O\XWOX^�^_S^SYX�]_L]SNc�
K]�]^_NOX^�ZK\^SMSZK^SYX�SXM\OK]O]�Y`O\KVV%

& ^Y� ZVKMO� KX� Y`O\Vc� YZ^SWS]^SM� LOVSOP� SX� ^RO� LOXOPS^]� YP� Z\Y`SNSXQ
SXPY\WK^SYX�̂ Y�]^_NOX^]�{�̂ Y�SWZ\Y`O�[_KVS^c��MRYSMO�KXN�OPPSMSOXMc%

& ^Y� WY`O� KaKc� P\YW� \OZ\O]OX^K^S`O� _XS`O\]S^c� MY_XMSV]� ^YaK\N
L_]SXO]]�PYM_]]ON�7SXS]^O\SKV�KZZYSX^OO]�YZO\K^SXQ�_XNO\�VOQS]VK^SYX
LK]ON�YX�^RO�-YWZKXSO]�+M^��##�%

& ^Y�^\OK^�Z_LVSM�ON_MK^SYX�SX]^S^_^SYX]�K]�L_]SXO]]O]�{�^ROS\�K]]O^]�^Y
LO�`O]^ON�SX�^ROW�KXN�`KV_ON��aS^R�^RO�\O[_S\OWOX^�^RK^�ZKcWOX^
LO�WKNO�^Y�1Y`O\XWOX^�Lc�aKc�YP�K�MKZS^KV�MRK\QO�

>RO�.OK\SXQ�<OZY\^$�+�@S]SYX�YP�^RO�6OK\XSXQ�=YMSO^c
2SQRO\�ON_MK^SYX�S]�P_XNKWOX^KV�̂ Y�̂ RO�]YMSKV��OMYXYWSM�KXN�M_V^_\KV
ROKV^R� YP� ^RO� XK^SYX�� 3^� aSVV� MYX^\SL_^O� XY^� YXVc� ^R\Y_QR� ^RO
SX^OVVOM^_KV� NO`OVYZWOX^� YP� ]^_NOX^]� KXN�Lc� O[_SZZSXQ� ^ROW� PY\
aY\U��L_^� KV]Y�Lc�KNNSXQ� ^Y� ^RO�aY\VN�]� ]^Y\O�YP�UXYaVONQO� KXN
_XNO\]^KXNSXQ��PY]^O\SXQ�M_V^_\O�PY\�S^]�YaX�]KUO��KXN�Z\YWY^SXQ�̂ RO
`KV_O]� ^RK^� MRK\KM^O\S]O� RSQRO\� ON_MK^SYX$� \O]ZOM^� PY\� O`SNOXMO%
\O]ZOM^� PY\� SXNS`SN_KV]� KXN� ^ROS\�`SOa]%� KXN� ^RO� ]OK\MR� PY\� ^\_^R�
/[_KVVc�� ZK\^� YP� S^]� ^K]U� aSVV� LO� ^Y� KMMOZ^� K� N_^c� YP� MK\O� PY\� ^RO
aOVVLOSXQ�YP�Y_\�NOWYM\K^SM� MS`SVS]K^SYX��LK]ON�YX�\O]ZOM^� PY\� ^RO
SXNS`SN_KV�KXN�\O]ZOM^�Lc�^RO� SXNS`SN_KV� PY\� ^RO�MYX`OX^SYX]�KXN
VKa]�aRSMR�Z\Y`SNO�̂ RO�LK]S]�YP�K�MS`SVS]ON�]YMSO^c���.OK\SXQ���##!��ZZ�
����

-K\\cSXQ�^RO�^S^VO�2SQRO\�/N_MK^SYX�SX�^RO�6OK\XSXQ�=YMSO^c��^RO�.OK\SXQ
<OZY\^���##!��]O^]�Y_^�K�NO^KSVON�`S]SYX�YP�ON_MK^SYX�KXN�^\KSXSXQ�SX�^RO
?XS^ON�5SXQNYW�Y`O\�^RO�XOb^�^aY�NOMKNO]���>RO�<OZY\^�LOQSX]�P\YW
^RO�Z\YZY]S^SYX�̂ RK^�ON_MK^SYX�S]��VSPO�OX\SMRSXQ�KXN�NO]S\KLVO�SX�S^]�YaX
\SQR^���EKXNG�P_XNKWOX^KV�̂ Y�̂ RO�KMRSO`OWOX^�YP�KX�SWZ\Y`ON�[_KVS^c�YP
VSPO�SX�^RO�?5���Z������>RO�<OZY\^�]ZOKU]�YP�^RO�XOON�^Y�Z\YWY^O��aY\VN
MVK]]�� VOK\XSXQ� KXN� \O]OK\MR�� KXN� KN`YMK^O]� K� MYWZKM^� LO^aOOX
�SX]^S^_^SYX]� KXN� ^ROS\� ]^KPP�� ]^_NOX^]�� QY`O\XWOX^�� OWZVYcO\]� KXN
]YMSO^c� SX�QOXO\KV�� SX�aY\USXQ�^YaK\N�^RS]�QYKV�� 3X�]_WWK\S]SXQ� ^RO



?XS`O\]S^SO]�SX�^RO���]^�-OX^_\c�����
P_^_\O�OX`S]KQON�Lc�^RO�-YWWS^^OO��^RO�<OZY\^�XY^O]��Z�����^RK^�RSQRO\
ON_MK^SYX�SX�^RO�?5�aSVV�XOON�^Y$
& OXMY_\KQO�KXN�OXKLVO�KVV�]^_NOX^]�{�aRO^RO\�̂ ROc�NOWYX]^\K^O�^RO

RSQRO]^� SX^OVVOM^_KV� ZY^OX^SKV� Y\�aRO^RO\� ^ROc�RK`O� ]^\_QQVON� ^Y
\OKMR�^RO�^R\O]RYVN�YP�RSQRO\�ON_MK^SYX�{�^Y�KMRSO`O�LOcYXN�^ROS\
ObZOM^K^SYX]%

& ]KPOQ_K\N�^RO�\SQY_\�YP�S^]�KaK\N]��OX]_\SXQ�^RK^�?5�[_KVSPSMK^SYX]
WOO^�^RO�XOON]�YP�?5�]^_NOX^]�KXN�RK`O�]^KXNSXQ�^R\Y_QRY_^�^RO
aY\VN%

& LO�K^�^RO�VOKNSXQ�ONQO�YP�aY\VN�Z\KM^SMO�SX�OPPOM^S`O�VOK\XSXQ�KXN
^OKMRSXQ%

& _XNO\^KUO�\O]OK\MR�̂ RK^�WK^MRO]�̂ RO�LO]^�SX�̂ RO�aY\VN��KXN�WKUO�S^]
LOXOPS^]�K`KSVKLVO�^Y�^RO�XK^SYX%

& OX]_\O�̂ RK^�S^]�]_ZZY\^�PY\�\OQSYXKV�KXN�VYMKV�MYWW_XS^SO]�S]�K^�VOK]^
MYWZK\KLVO� ^Y� ^RK^� Z\Y`SNON� Lc�RSQRO\� ON_MK^SYX� SX� MYWZO^S^Y\
XK^SYX]%

& ]_]^KSX�K�M_V^_\O�aRSMR�NOWKXN]�NS]MSZVSXON�^RSXUSXQ��OXMY_\KQO]
M_\SY]S^c��MRKVVOXQO]�ObS]^SXQ�SNOK]�KXN�QOXO\K^O]�XOa�YXO]%

& LO� ZK\^� YP� ^RO� MYX]MSOXMO� YP� K� NOWYM\K^SM� ]YMSO^c�� PY_XNON� YX
\O]ZOM^�PY\�̂ RO�\SQR^]�YP�̂ RO�SXNS`SN_KV�KXN�̂ RO�\O]ZYX]SLSVS^SO]�YP�̂ RO
SXNS`SN_KV�^Y�]YMSO^c�K]�K�aRYVO%

& LO� ObZVSMS^� KXN� MVOK\� SX� RYa� S^� QYO]� KLY_^� S^]� L_]SXO]]�� LO
KMMY_X^KLVO�^Y�]^_NOX^]�KXN�^Y�]YMSO^c��KXN�]OOU�MYX^SX_Y_]Vc�^Y
SWZ\Y`O�S^]�YaX�ZO\PY\WKXMO�

>RO� <OZY\^� NYM_WOX^]� ^\OXN]� SX� RSQRO\� ON_MK^SYX� SX� ^RO� ?XS^ON
5SXQNYW�Y`O\�^RO�VK]^�^RS\^c�cOK\]��YL]O\`SXQ�^RK^�ZK\^SMSZK^SYX�\K^O]
RK`O� SXM\OK]ON� ]_L]^KX^SKVVc� SX� ^RK^� ^SWO�� 3X]^S^_^SYX]� YP� RSQRO\
ON_MK^SYX�RK`O�WKSX^KSXON� ^ROS\� SX^O\XK^SYXKV� ]^KXNSXQ� PY\� \O]OK\MR
aRSVO�K^�^RO�]KWO�^SWO�LOMYWSXQ�WY\O�OPPSMSOX^�KXN�KNKZ^SXQ�^Y�^RO
MRKXQSXQ��XOON]��YP�]^_NOX^]��>RO�<OZY\^�XY^O]�̂ RK^�̂ RO�\OMOX^�P_XNSXQ
MKZ�YX�Q\Ya^R�SX�_XNO\Q\KN_K^O�]^_NOX^�X_WLO\]�RK]�RKN�K�NOVO^O\SY_]
SWZKM^�YX�WKXc�]^KPP�SX�RSQRO\�ON_MK^SYX�KXN�KMUXYaVONQO]�MYXMO\X]
^RK^��]RY\^�^O\W�Z\O]]_\O]�^Y�\ON_MO�MY]^]��SX�MYXNS^SYX]�YP�XY�Q\Ya^R�
WKc� NKWKQO� ^RO� SX^\SX]SM� [_KVS^c� YP� ^RO� VOK\XSXQ� ObZO\SOXMO�aRSMR
_XNO\ZSX]�̂ RO�]^KXNSXQ�YP�?5�KaK\N]���Z������=O`O\KV�K\OK]�PY\�ZY^OX^SKV
SWZ\Y`OWOX^� SX� ^RO� RSQRO\� ON_MK^SYX� ]OM^Y\� K\O� ]SQXKVVON�� >RO]O
SXMV_NO$� OX]_\SXQ� MYWZK\KLSVS^c� SX� [_KVS^c� ]^KXNK\N]%� SWZ\Y`SXQ
MYVVKLY\K^SYX�LO^aOOX�SX]^S^_^SYX]%�KXN�WKSX^KSXSXQ�RSQR�]^KXNK\N]�YP
^OKMRSXQ�K]�aOVV�K]�QYYN�[_KVS^c�\O]OK\MR��Z�����

������7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
>RO� <OZY\^� KV]Y� SNOX^SPSO]� K� X_WLO\� YP� SX^O\XK^SYXKV� ^\OXN]� {

SXM\OK]ON� MYWZO^S^SYX� P\YW� NO`OVYZSXQ� MY_X^\SO]� aS^R� K� ]^\YXQ
MYWWS^WOX^� ^Y� ON_MK^SYX� KXN� ^\KSXSXQ�� ^RO� Q\YaSXQ� SWZY\^KXMO� YP
UXYaVONQO�SX�̂ RO�XOa�OMYXYWSM�Y\NO\��KXN�Z\YLKLVO�MRKXQO]�̂ Y�WYNO]
YP�NOVS`O\c�PYVVYaSXQ�̂ RO�NO`OVYZWOX^�YP�XOa�SXPY\WK^SYX�̂ OMRXYVYQSO]
{�KVV�YP�aRSMR�MKX�LO�ObZOM^ON�^Y�RK`O�K�]SQXSPSMKX^�LOK\SXQ�YX�RSQRO\
ON_MK^SYX� Y`O\� ^RO� XOb^� ^aY� NOMKNO]�� >RO� MRKVVOXQO� PKMSXQ� RSQRO\
ON_MK^SYX�S]�^Y�\O]ZYXN�^Y�^RO]O�MRKXQO]�aRSVO�MYX^SX_SXQ�^\KNS^SYXKV
MYX^\SL_^SYX]�̂ Y�M_V^_\O��MS^SdOX]RSZ�KXN�̂ RO�̀ KV_O]�YP�K�MS`SVS]ON�]YMSO^c
�Z������+�VOK\XSXQ�]YMSO^c�aRSMR�]cX^RO]S]O]�^RO]O�KSW]�RK]�PY_\�WKSX
Z_\ZY]O]$
& ^Y�SX]ZS\O�KXN�OXKLVO�SXNS`SN_KV]�̂ Y�NO`OVYZ�̂ ROS\�MKZKLSVS^SO]�̂ Y�̂ RO

RSQRO]^� ZY^OX^SKV� VO`OV]� ^R\Y_QRY_^� VSPO�� ]Y� ^RK^� ^ROc� Q\Ya
SX^OVVOM^_KVVc��K\O�aOVV�O[_SZZON�PY\�aY\U��MKX�MYX^\SL_^O�OPPOM^S`OVc
^Y�]YMSO^c�KXN�KMRSO`O�ZO\]YXKV�P_VPSVWOX^%�

& ^Y�SXM\OK]O�UXYaVONQO�KXN�_XNO\]^KXNSXQ�PY\�^ROS\�YaX�]KUO�KXN
^Y�PY]^O\�̂ ROS\�KZZVSMK^SYX�̂ Y�̂ RO�LOXOPS^�YP�̂ RO�OMYXYWc�KXN�]YMSO^c%

& ^Y�]O\`O�^RO�XOON]�YP�KX�KNKZ^KLVO��]_]^KSXKLVO��UXYaVONQO�LK]ON
OMYXYWc�K^�VYMKV��\OQSYXKV�KXN�XK^SYXKV�VO`OV]%�

& ^Y�ZVKc�K�WKTY\� \YVO� SX� ]RKZSXQ�K�NOWYM\K^SM�� MS`SVS]ON�� SXMV_]S`O
]YMSO^c��Z�����

>RO�<OZY\^�Z\ONSM^]�^RK^�NOWKXN�PY\�RSQRO\�ON_MK^SYX�SX�^RO�?XS^ON
5SXQNYW� aSVV� MYX^SX_O� ^Y� Q\Ya�� KXN� WKUO]� K� VK\QO� X_WLO\� YP
\OMYWWOXNK^SYX]�� >RO]O� SXMV_NO$� SXM\OK]SXQ� ZK\^SMSZK^SYX� \K^O]� PY\
_XNO\�\OZ\O]OX^ON�Q\Y_Z]%�ZVKMSXQ�Q\OK^O\�OWZRK]S]�YX�OXRKXMSXQ�̂ RO
[_KVS^c� YP� ^OKMRSXQ� SX� RSQRO\� ON_MK^SYX%� NO`OVYZSXQ� MVOK\� Y_^MYWO]
]^K^OWOX^]� PY\� NSPPO\OX^� Z\YQ\KWWO]� YP� ]^_Nc%� LYY]^SXQ� \O]OK\MR
P_XNSXQ� `SK� K� \KXQO� YP� QY`O\XWOX^� SXS^SK^S`O]%� Z\Y`SNSXQ� ]^\YXQO\
QY`O\XWOX^� ]_ZZY\^� PY\� aY\U� SX� ^RO� K\^]� KXN� ^RO� R_WKXS^SO]%
OXMY_\KQSXQ� SX^O\NS]MSZVSXK\c� KXN� MYVVKLY\K^S`O� KMKNOWSM� KM^S`S^SO]%
Z\Y`SNSXQ�KVV�]^_NOX^]�aS^R�KMMO]]�^Y�XO^aY\UON�NO]U^YZ�KXN�ZY\^KLVO
MYWZ_^O\]�aS^RSX�̂ RO�XOb^�NOMKNO%�\O`SOaSXQ�ZKc��MYXNS^SYX]�YP�]O\`SMO
KXN�ZYVSMSO]�YP�]^KPP�NO`OVYZWOX^%�KMMY\NSXQ�P_\^RO\�ON_MK^SYX�MYVVOQO]
Z\SY\S^c�SX�]_L�NOQ\OO�Z\Y`S]SYX]�KXN�RKV^SXQ�̂ RO�Q\Ya^R�YP�NOQ\OO�VO`OV
[_KVSPSMK^SYX]�SX�^RO]O�SX]^S^_^SYX]%� SXNObSXQ�QY`O\XWOX^�]_ZZY\^�PY\
]^_NOX^� VS`SXQ� MY]^]� KQKSX]^� WY`OWOX^]� SX� Z\SMO]� KXN� OK\XSXQ]%
SXM\OK]SXQ��Y`O\�^RO�VYXQ�^O\W��Z_LVSM�]ZOXNSXQ�YX�RSQRO\�ON_MK^SYX�SX
VSXO�aS^R�̂ RO�Q\Ya^R�SX�1\Y]]�.YWO]^SM�:\YN_M^%�\OWY`SXQ�NS]SXMOX^S`O]
PY\�ZK\^�^SWO�VOK\XSXQ%�WKUSXQ�QY`O\XWOX^�MYX^\SL_^SYX]�̂ Y�̂ _S^SYX�MY]^]



?XS`O\]S^SO]�SX�^RO���]^�-OX^_\c�����
MYX^SXQOX^�_ZYX�SXMYWO%�SWZVOWOX^SXQ�K�]c]^OW�\O[_S\SXQ�]^_NOX^]�̂ Y
WKUO� K� PVK^� \K^O� MYX^\SL_^SYX� YP� K\Y_XN� ���� YP� ^RO� K`O\KQO� MY]^� YP
RSQRO\�ON_MK^SYX�̂ _S^SYX��]_LTOM^�̂ Y�K�\KXQO�YP�MYX]^\KSX^]�%�MYX]SNO\SXQ
KV^O\XK^S`O�KZZ\YKMRO]�^Y�XK^SYXKV�KMMY_X^SXQ�^Y�KVVYa�^RO�\OZKcKLVO
ZK\^� YP� VYKX]� KXN� Q\KX^]� ^Y� ]^_NOX^]� ^Y� LO� ^\OK^ON� NSPPO\OX^Vc%� KXN
O]^KLVS]RSXQ�K�?5�aSNO�SXNOZOXNOX^�KN`S]Y\c�MYWWS^^OO�PY\�K]]O]]SXQ
^RO�]^K^O�YP�RSQRO\�ON_MK^SYX�KP^O\�PS`O�cOK\]��KXN�]_L]O[_OX^Vc�O`O\c
^OX�cOK\]��

>RO�K_^RY\]�YP�^RO�<OZY\^�KNWS^�^RK^�]YWO�YP�^ROS\�\OMYWWOXN�
K^SYX]�aSVV�\O[_S\O�]_L]^KX^SKV�NO`OVYZWOX^KV�aY\U�LOPY\O�^ROc�MKX�LO
SWZVOWOX^ON�� KXN� ObZ\O]]� ^ROS\� MYXMO\X� ^RK^� Y\QKXS]K^SYX]� XY^� LO
Y`O\�L_\NOXON�SX�RK`SXQ�^Y�MYWZVO^O�^YY�WKXc�^K]U]�K^�YXMO��>RO\O�S]�
RYaO`O\���KX�SWWONSK^O�]RY\^�̂ O\W�Z\YLVOW�aS^R�̂ RO�P_XNSXQ�YP�RSQRO\
ON_MK^SYX��� 3P� ^RS]� S]� XY^� KNN\O]]ON� Lc� ^RO�1Y`O\XWOX^�� ^RO�<OZY\^
MVKSW]���^RO\O�S]�K�\OKV�NKXQO\�^RK^�]YWO�SX]^S^_^SYX]�aSVV�LO�]O`O\OVc
NKWKQON� KXN� ^RK^� Y^RO\]� aSVV� ^KUO� _XSVK^O\KV� KM^SYX�� PY\� ObKWZVO
^R\Y_QR� ^RO� SX^\YN_M^SYX� YP� ]_ZZVOWOX^K\c� POO]�� aRSMR� WKUO� S^
SWZY]]SLVO�PY\�Y_\�VYXQ�^O\W�`S]SYX�^Y�LO�\OKVS]ON���Z���#���>RO�<OZY\^
N\Ka]�K^^OX^SYX�̂ Y�̂ RO�XOON�̂ Y�\OaK\N�]^KPP�SX�RSQRO\�ON_MK^SYX�PY\�̂ ROS\
KMRSO`OWOX^]��aRSVO�KV]Y�OXMY_\KQSXQ�SX]^S^_^SYX]�YP�RSQRO\�ON_MK^SYX
^Y�MYX^SX_O�\O]ZYXNSXQ�^Y�XK^SYXKV�KXN�SX^O\XK^SYXKV�MRKVVOXQO]��>RO
]_WWK\c�YP�\OMYWWOXNK^SYX]�MYXMV_NO]�YX�KX�YZ^SWS]^SM�XY^O$

AO�UXYa��P\YW�KVV�^RO�MYX^KM^]�aO�RK`O�RKN�SX�Y_\�aY\U��^RK^�^RO
`KV_O�KXN�SWZY\^KXMO�YP�RSQRO\�ON_MK^SYX�S]�aSNOVc�\OMYQXS]ON��AO
KV]Y�UXYa�^RK^�^RY]O�aS^RSX�RSQRO\�ON_MK^SYX�K\O�MYWWS^^ON�^Y�S^]
aOVVLOSXQ�KXN�K\O�aSVVSXQ�^Y�OWL\KMO�MRKXQO��3P�KVV�^RK^�QYYN�aSVV�
OXO\Qc�KXN�Z\YPO]]SYXKVS]W�MKX�LO� PYM_]ON�YX� ^RO�NO`OVYZWOX^]
Z\YZY]ON�SX�̂ RS]�\OZY\^��aO�K\O�MYX`SXMON�̂ RK^�?5�RSQRO\�ON_MK^SYX
aSVV�WK^MR�^RO�LO]^�SX�^RO�aY\VN�Y`O\�^RO�XOb^����cOK\]�

+�-\S^SMKV�-YWZK\S]YX
>RO�NSPPO\OXMO]�LO^aOOX� ^RO�.OK\SXQ�<OZY\^� KXN� ^RO�8Oa�DOKVKXN
>O\^SK\c�/N_MK^SYX�<O`SOa�1\OOX�:KZO\�K\O�O`SNOX^�XY^�YXVc� SX� ^RO
]MYZO�YP�^RO�\O`SOa]�KXN�^ROS\�^O\W]�YP�\OPO\OXMO��L_^�KV]Y�SX�^O\W]�YP
^ROS\�\OMYQXS^SYX�YP�̂ RO�aSNO\�]YMSKV��M_V^_\KV�KXN�RS]^Y\SMKV�MYX^Ob^�]��PY\
RSQRO\� ON_MK^SYX�� >RO� .OK\SXQ� <OZY\^� aK]� aSNO� SX� ]MYZO� KXN
MYWWS^^ON�^Y�K�NOWYM\K^SM�ZYVSMc�Z\YMO]]��>RO�8Oa�DOKVKXN�^O\^SK\c
\O`SOa� �YP�aRSMR� ^RO�1\OOX� :KZO\� S]� K� ZK\^��� Lc� MYX^\K]^�� RK]� LOOX
VK\QOVc�KX�YPPSMSKV]�N\S`OX�Z\YMO]]��-YX]_V^K^SYX�RK]�LOOX�]ZY\KNSM�KXN

� ����7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
YP^OX�K^�^RO�LORO]^�YP��]^KUORYVNO\]���^RS]�S]�^RO�7SXS]^\c�]�^O\W���>RO
1\OOX� :KZO\� YXVc� L\SOPVc� WOX^SYX]� �>RO� 0_^_\O� -YX^Ob^��� >RO
Y`O\aROVWSXQ�MYXMO\X]�K\O�^RY]O�N\S`OX�Lc�^RO�VYQSM�YP�OPPSMSOXMc$�Lc
^RO�NO]S\O�^Y�Ob^\KM^�Q\OK^O\�`KV_O�P\YW�^RO�1Y`O\XWOX^�]�SX`O]^WOX^
SX� RSQRO\� ON_MK^SYX�� =YWO� YP� ^RO� Z\SXMSZVO]� YX� aRSMR� ^RO� .OK\SXQ
-YWWS^^OO�LK]ON�S^]�NOVSLO\K^SYX]�K\O�]SWSVK\�̂ Y�̂ RY]O�_XNO\ZSXXSXQ�̂ RO
1\OOX� :KZO\�� >RO\O� S]� ^KVU�� SX� LY^R� MK]O]�� KLY_^� WKbSWS]SXQ
ZK\^SMSZK^SYX��OXRKXMSXQ�]^_NOX^�MRYSMO��WKSX^KSXSXQ�NOQ\OO�]^KXNK\N]�
SWZ\Y`SXQ�̂ RO�OPPOM^S`OXO]]�YP�̂ OKMRSXQ�KXN�VOK\XSXQ��LOSXQ�\O]ZYX]S`O
^Y� OWZVYcWOX^� XOON]�� KXN� Z\YWY^SXQ� PKS\XO]]� SX� ]^_NOX^� ]_ZZY\^�
2YaO`O\�� ^RO� .OK\SXQ� -YWWS^^OO� aK]� MYXMO\XON� XY^� T_]^� aS^R
�MY]^�OPPOM^S`OXO]]��L_^�KV]Y�[_O]^SYX]�ZO\^KSXSXQ�̂ Y�SX^OVVOM^_KV�M_V^_\O�
^\KNS^SYX��̂ RO�]ZS\S^�YP�M\S^SMKV�SX[_S\c��̂ RO�SWZY\^KXMO�YP�̂ RO�R_WKXS^SO]�
^RO�MYX^\SL_^SYX�RSQRO\�ON_MK^SYX�WKUO]�̂ Y�WY\KV�KXN�]ZS\S^_KV�VSPO��KXN
^RO�_ZRYVNSXQ�YP�NOWYM\KMc��>RO]O�NSWOX]SYX]�YP�RSQRO\�ON_MK^SYX
LK\OVc�aK\\KX^�K�WOX^SYX�SX�^RO�1\OOX�:KZO\��ARSVO�^RO\O�K\O�WKXc
SWZY\^KX^�NSPPO\OXMO]�LO^aOOX�^RO�^aY�NYM_WOX^]��aO�RK`O�]OVOM^ON
PY_\�PY\�WY\O�NO^KSVON�MYWWOX^�LOVYa�
>RO�MYXMOZ^�YP�ON_MK^SYX
>RO�.OK\SXQ�<OZY\^�KXN�^RO�1\OOX�:KZO\�K\O�_XNO\ZSXXON�Lc�[_S^O
NSPPO\OX^�MYXMOZ^]�YP�ON_MK^SYX��>RO�PY\WO\��aRK^O`O\�YXO�WSQR^�]Kc
KLY_^� S^]� `S]SYX�� K^� VOK]^� WKUO]� K� �ZRSVY]YZRSMKV�� K^^OWZ^� ^Y� ZVKMO
ON_MK^SYX�K^�^RO�MOX^\O�YP�S^]�ZYVSMc�Z\YZY]KV]��3X�^RO�.OK\SXQ�<OZY\^�
ON_MK^SYX�S]�P_XNKWOX^KV�̂ Y�̂ RO�PKL\SM�YP�K�XOa�]YMSO^c�{�KXN�XY^�]SWZVc
KX�KNT_XM^�^Y�^RO�OMYXYWc��>RO�]YMSO^c�YP�^RO�P_^_\O�PY\�^RO�.OK\SXQ
-YWWS^^OO�S]�YXO�MYWWS^^ON�̂ Y�VOK\XSXQ��>RO�.OK\SXQ�<OZY\^�ObZVY\O]�
SX� K� \SQY\Y_]�WKXXO\�� ^RO� \OVK^SYX]RSZ�LO^aOOX� VOK\XSXQ�KXN� ]YMSKV�
M_V^_\KV�KXN�OMYXYWSM�aOVV�LOSXQ��>RO�1\OOX�:KZO\��YX�̂ RO�Y^RO\�RKXN�
S]� SXPY\WON�Lc�aRK^�aO�]OO�K]�KX� SWZY`O\S]RON�`SOa�YP� ON_MK^SYX�
>RO\O�RK]�LOOX�K� \OVOX^VO]]�WY`O� SX� \OMOX^�cOK\]� ^Y�WKUO� ^RO�8Oa
DOKVKXN�^O\^SK\c�ON_MK^SYX�]c]^OW�MYXPY\W�^Y�^RO�\_VO]�YP�^RO�WK\UO^�
>RO�1\OOX�:KZO\�NYO]�XY^�NS]\_Z^�̂ RS]�̂ \OXN��/N_MK^SYX��SX�K�WK\UO^S]ON
]c]^OW�� LOMYWO]� K� MYWWYNS^c� ^Y� LO� ]YVN�� ^\KNON� KXN� Z_\MRK]ON�
�/N_MK^SYX��� YX� ^RS]� `SOa�� MKXXY^� LO� NS]^SXQ_S]RON� P\YW� KXc� Y^RO\
]O\`SMO�Y\�Z\YN_M^�SX�^RO�WK\UO^ZVKMO�{�S^�RK]�KX�ObMRKXQO�`KV_O�VSUO
O`O\c^RSXQ� OV]O�� >RO� XY^SYX� YP� ON_MK^SYX� LOMYWSXQ� K� Z_LVSM� QYYN
NS]KZZOK\]�RO\O%�ON_MK^SYX�LOMYWO]�P_VVc�Z\S`K^S]ON�KXN�SXNS`SN_KVS]ON
SX�K�WK\UO^S]ON��MYX]_WO\�N\S`OX�]c]^OW�
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9P�MY_\]O��YXMO�K�WK\UO^�WYNOV�RK]�LOOX�OWL\KMON�KVV�]_L]O[_OX^

ZYVSMc�[_O]^SYX]�{�MYXMO\XSXQ��PY\�SX]^KXMO��^RO�\O]Y_\MSXQ�YP�^_S^SYX�
\O]OK\MR��QY`O\XKXMO��KXN�KMMY_X^KLSVS^c�{�RK`O�\OKNc�KX]aO\]��>RO]O
KX]aO\]�K\O�LK]ON�YX�^RO�Z\SXMSZVO�YP� SXNS`SN_KV�MYX]_WO\]�WKUSXQ
MYX^SX_Y_]�MRYSMO]�KWYXQ�MYWZO^SXQ�Z\Y`SNO\]��Z\YN_M^]�KXN�]O\`SMO]
{�aS^R�K�̀ SOa�̂ Y�WKbSWS]SXQ�̂ ROS\�YaX�SX^O\O]^]��+�WK\UO^�WYNOV�MKXXY^
KNN\O]]� Y\� KX]aO\� [_O]^SYX]� ^RK^� QY� LOcYXN� ^RO� VYQSM� YP� SXNS`SN_KV
]OVP�SX^O\O]^��>RO�OMYXYWSM�]ZRO\O�aS^RSX�aRSMR�^RS]�WYNOV�YZO\K^O]�S]
XK\\Ya$� [_O]^SYX]� KLY_^� ^RO� Ob^O\XKVS^SO]� YP� RSQRO\� ON_MK^SYX� K\O
K`YSNON��=SWSVK\Vc��^\KNS^SYXKV�[_O]^SYX]�KLY_^�^RO�M_V^_\KV��]YMSKV�KXN
]ZS\S^_KV�NSWOX]SYX]�YP�ON_MK^SYX�{�KXN�̂ RO�SX^\SX]SM�LOXOPS^]�YP�VOK\XSXQ
�PY\� LY^R� SXNS`SN_KV]� KXN� Q\Y_Z]�� {� NS]KZZOK\�� >RO\O� S]�� SX� K� P_VVc
MYX]_WO\�N\S`OX� ]c]^OW�� XY� VYXQO\� KXc� XOON� ^Y� N\Ka� NS]^SXM^SYX]
LO^aOOX�NSPPO\OX^�WYNO]�Y\�PY\W]�YP�ON_MK^SYX�{�O�Q���`YMK^SYXKV��K]
NS]^SXQ_S]RON�P\YW��KMKNOWSM��{�K]�KVV�KM^S`S^c�aS^RSX�̂ RO�̂ O\^SK\c�]ZRO\O
MKX� _V^SWK^OVc� LO� \ON_MON� ^Y� K� ]O\SO]� YP� ^\KX]KM^SYX]� LO^aOOX
�Z\Y`SNO\]��KXN��MYX]_WO\]���3X�KVV�MK]O]��^RO�SWZVSON�MYX^\KM^�S]�^RO
]KWO$�]^_NOX^]�ZKc�POO]�PY\�MY_\]O]��aRSVO�SX]^S^_^SYX]��Y\�Y^RO\�̂ O\^SK\c
Y\QKXS]K^SYX]�� NS]MRK\QO� ^ROS\� YLVSQK^SYX]� SX� Z\Y`SNSXQ� aRK^� ^RO
]^_NOX^]� RK`O� ZKSN� PY\�� >RO\O� S]� XY� ]_L]^KX^S`O� NSPPO\OXMO� LO^aOOX
�ON_MK^SYX��KXN��^\KSXSXQ��SX�]_MR�MS\M_W]^KXMO]$�^RO]O�aY\N]�]SWZVc
Z\Y`SNO�NSPPO\OX^�aKc]�YP�NO]M\SLSXQ��ZO\RKZ]�WK\UO^SXQ��̂ RO�ObMRKXQO
Z\YMO]]�
<O]Y_\MSXQ
1Y`O\XWOX^]� SX�WKXc�AO]^O\X�MY_X^\SO]�YP^OX�MVKSW� ^RK^� ^ROc� PKMO
\O]Y_\MSXQ�NOWKXN]�PY\�^RO�^O\^SK\c�]OM^Y\�aRSMR�MKXXY^�Y\�Y_QR^�XY^
^Y�LO�]K^S]PSON�OX^S\OVc�P\YW�Z_LVSM�ObZOXNS^_\O���>RO\O�K\O�K�X_WLO\�YP
aKc]�YP�\O]ZYXNSXQ�̂ Y�̂ RS]�NSVOWWK��>O\^SK\c�ON_MK^SYX�MKX��S^�WSQR^�LO
K\Q_ON�� LO� P_VVc� P_XNON� `SK� ^KbK^SYX�� >RO� [_O]^SYX� S]� aRO^RO\� S^� S]
ZYVS^SMKVVc�`SKLVO�^Y�NY�]Y�KXN��\OVK^ON�^Y�^RS]��aRO^RO\�]_MR�K�]c]^OW�S]
OPPSMSOX^�KXN� T_]^��>RO�XY^SYX�YP�MY`O\SXQ�KVV� ^O\^SK\c�ON_MK^SYX�MY]^]
^R\Y_QR�^KbK^SYX�S]�XY^�]_ZZY\^ON�SX�OS^RO\�^RO�.OK\SXQ�<OZY\^�Y\�^RO
1\OOX�:KZO\��aRO\O�^aY�[_S^O�NSPPO\OX^�NS\OM^SYX]�K\O�]SQXKVVON��9XO
\Y_^O�{�SWZVSON�SX�^RO�1\OOX�:KZO\��KXN�WKNO�ObZVSMS^�SX�^RO�OK\VSO\
VOKUON� NYM_WOX^� {� SX`YV`O]� ^RO� SX^\YN_M^SYX� YP� ZK\KVVOV� PY\W]� YP
Z\S`K^S]K^SYX�SX�^RO�]^K^O�]OM^Y\��9XO�NSWOX]SYX�YP�^RS]�MRKXQO�S]�^RO
WY`O�^YaK\N�P_XNSXQ�SXNS`SN_KV]�^R\Y_QR�`Y_MRO\]��Y\�OX^S^VOWOX^]�
\K^RO\�^RKX�L_VU�P_XNSXQ�SX]^S^_^SYX]��3X�^RS]�aKc�^RO�]c]^OW�LOMYWO]
WY\O�P_VVc�MYX]_WO\�Y\SOX^ON$�^Kb�NYVVK\]�K\O�]RSP^ON�P\YW�^\KNS^SYXKV

�"����7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
Z_LVSMVc�P_XNON�SX]^S^_^SYX]�^Y�]^_NOX^]��KXN��SXNS\OM^Vc��^Y�K�\KXQO�YP
XOa�Z\S`K^O�ON_MK^SYX�KXN�̂ \KSXSXQ�O]^KLVS]RWOX^]��-YX]S]^OX^�aS^R�̂ RS]
Z\YMO]]��^RO�1\OOX�:KZO\�^KVU]�YP�^RO�XOON�PY\�Z\Y`SNSXQ�SXMOX^S`O]�^Y
KVVYa�Z\S`K^O�ON_MK^SYXKV�O]^KLVS]RWOX^]�KXN�Y\QKXS]K^SYX]�̂ Y�PVY_\S]R�
AO�WSQR^� KV]Y� ObZOM^� ^Y� ]OO� P_\^RO\� MYX^\KM^SXQ� Y_^� YP� ON_MK^SYXKV
]O\`SMO]�KXN�K�Z_]R�̂ Y�WKUO�̂ RO�\O]Y_\MSXQ�YP�\O]OK\MR�WY\O�NOZOXNOX^
YX�Ob^O\XKV�KQOXMSO]��,Y^R�YP�^RO]O�KZZOK\�K]�\OKV�ZY]]SLSVS^SO]�SX�^RO
VOKUON�NYM_WOX^��KXN�XOS^RO\�K\O�\_VON�Y_^�Lc�^RO�1\OOX�:KZO\�

3X�^RO�.OK\SXQ�<OZY\^��^RO�Y`O\KVV�KSW�S]�^Y�Z\O]O\`O�^RO�XK^_\O�YP
Z_LVSM�SX]^S^_^SYX]��?XS`O\]S^SO]�K\O�]OOX�K]�RK`SXQ�K�M_V^_\KV�RO\S^KQO�
K�Z_LVSM�]O\`SMO�P_XM^SYX��KXN�K�]ZS\S^_KV�NSWOX]SYX��>RO]O�POK^_\O]�YP
RSQRO\�ON_MK^SYX��^RO�<OZY\^�]_QQO]^]��]RY_VN�LO�ObZVSMS^Vc�\OMYQXS]ON�
KM^S`OVc�WKSX^KSXON��KXN�MYX^SX_Y_]Vc�OXRKXMON��>RO�<OZY\^�]ZOKU]�YP
^RO�XOON�^Y�OXMY_\KQO�MYYZO\K^SYX��\K^RO\�^RKX�MYWZO^S^SYX��LO^aOOX
]^K^O� SX]^S^_^SYX]�� L_]SXO]]O]� KXN� MYWW_XS^c� Q\Y_Z]�� 6SWS^ON
Z\S`K^S]K^SYX�{�SX�^RO�]O\`SMO�YP�_ZRYVNSXQ�K�\SMR�ON_MK^SYXKV��M_V^_\KV
KXN�]ZS\S^_KV�VSPO�aS^RSX�K�VOK\XSXQ�]YMSO^c��\K^RO\�̂ RKX�K]�KX�OXN�SX�S^]OVP
{�S]�PK`Y_\ON��/X^S^VOWOX^�]c]^OW]�K\O�XY^�ObMV_NON�P\YW�MYX]SNO\K^SYX�
L_^� SP� ^RO�Y^RO\�\OMYWWOXNK^SYX]�YP� ^RO�.OK\SXQ�<OZY\^�aO\O� ^Y�LO
OXKM^ON�� ^RO�Y`O\KVV� MYX^Ob^� PY\� ^RO� SX^\YN_M^SYX�YP�`Y_MRO\]�aY_VN
NSPPO\� WK\UONVc� P\YW� ^RO� WK\UO^S]ON� OX`S\YXWOX^� YP� aRSMR� ]_MR
]MROWO]�aY_VN�LO�K�ZK\^� SX�8Oa�DOKVKXN�� 3X� ^RO�?XS^ON�5SXQNYW�
`Y_MRO\� ]MROWO]�aY_VN� �SP� ^RO�.OK\SXQ�-YWWS^^OO�]� PSXNSXQ]�aO\O
^KUOX�]O\SY_]Vc��LO�]_LTOM^�^Y��\K^RO\�^RKX�SXRO\OX^Vc�K^�YNN]�aS^R��K
\KXQO�YP�Y^RO\�^\KNS^SYXKV�`KV_O]�KXN�Z\KM^SMO]�SX�RSQRO\�ON_MK^SYX�
1VYLKVS]K^SYX
+�MVOK\�NSPPO\OXMO�LO^aOOX�^RO�^aY�NYM_WOX^]�S]�O`SNOX^�YX�^RO�S]]_O
YP� QVYLKVS]K^SYX�� >RO� 1\OOX� :KZO\� MYX^KSX]� XY^RSXQ� WY\O� ^RKX
YMMK]SYXKV� \OPO\OXMO]� ^Y� VS`SXQ� SX� K� \KZSNVc� MRKXQSXQ� aY\VN� KXN� ^Y
ZY]S^SYXSXQ�8Oa�DOKVKXN�aS^RSX� ^RO� QVYLKV� OMYXYWc��CO^�� ^RO�XOY�
VSLO\KV�ZYVSMc�ZK\KNSQW�\OZ\O]OX^]�K�MYWWS^WOX^�̂ Y�SX^O\XK^SYXKVS]K^SYX
YP�ON_MK^SYX�K]�K�^\KNSXQ�MYWWYNS^c�KXN�ObZY\^��.S]M_]]SYX�YP�QVYLKV
S]]_O]� SX� ^RO� 1\OOX� :KZO\� S]� MY_MRON� aS^RSX� ^RO� VKXQ_KQO� YP
MYWZO^S^SYX��@K\SY_]�PY\W]�YP�\OQ_VK^SYX��YP�[_KVS^c��MYWZO^S^SYX��KXN
YaXO\]RSZ�WYXS^Y\SXQ��PY\�ObKWZVO��aSVV�]^SVV�LO�Z\O]OX^��L_^�Z\O]]_\O]
^Y� ]OOU�KNNS^SYXKV� P_XNSXQ� P\YW�K� \KXQO�YP� ]Y_\MO]�aSVV� SXM\OK]O� PY\
WKXc� SX]^S^_^SYX]� KXN� Y\QKXS]K^SYX]�� 3^� ]OOW]� VSUOVc� ^RK^� Y`O\]OK]
ON_MK^SYXKV�SX]^S^_^SYX]�KXN�MY\ZY\K^SYX]�aSVV�SXM\OK]SXQVc�̀ SO�aS^R�VYMKV
�Z\Y`SNO\]��PY\�]^_NOX^�NYVVK\]��>RO�NKXQO\�YP�O\YNSXQ�M_V^_\KV�̂ \KNS^SYX]
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KXN� \O]Y_\MO]� �SXMV_NSXQ� SX^OVVOM^_KV� Z\YZO\^c�� SX� +Y^OK\YK�8Oa
DOKVKXN�S]�̀ O\c�\OKV��+V\OKNc�8Oa�DOKVKXN�S]�K�]SQXK^Y\c�̂ Y�̂ RO�1OXO\KV
+Q\OOWOX^�YX�>\KNO�SX�=O\`SMO]��1+>=���>RO�ZK\KWO^O\]�aS^RSX�aRSMR
]_MR�KQ\OOWOX^]�YZO\K^O�K\O��K]�4KXO�5OV]Oc���##!��RK]�]Y�OPPOM^S`OVc
NOWYX]^\K^ON��`O\c�XK\\Ya�SXNOON$

>RO\O� S]� XY� ZVKMO� SX� ^RS]� XOa� ZK\KNSQW� PY\� ^RO� XK^SYX�L_SVNSXQ
P_XM^SYX� YP� _XS`O\]S^SO]%� XY� `S\^_O� SX� KX� ON_MK^ON� ZYZ_VK^SYX� YP
Q\KN_K^O]�KXN�KMKNOWSM]�aRY�K\O�MYWWS^^ON�^Y�^RO�]YMSO^c�aRSMR
SX`O]^ON�SX�^ROW%�XY�SXRO\OX^�`KV_O�SX�ON_MK^SYX�KXN�UXYaVONQO
aRSMR�S]�XY^�RSQRVc�Z\SMON�SX�̂ YNKc�]�MYWWO\MSKV�WK\UO^%�XY�Z_\ZY]O
SX�KMKNOWSM�MYX^\SL_^SYX]�^Y�\O]OK\MR��ZYVSMc��VOQS]VK^SYX�KXN�Z_LVSM
NOLK^O%�XY�XOON�PY\�ObZO\^�KXKVc]S]�KXN�Z_LVSM�M\S^S[_O�aRSMR�S]�P\OO
P\YW�ZK\^c�ZYVS^SMKV�KXN�MYWWO\MSKV�`O]^ON�SX^O\O]^%�XY�YLVSQK^SYX�̂ Y
MYWZVc� aS^R� ^RO� >\OK^c�� >RO]O� LOMYWO� MK]_KV^SO]� YP� ^RO� QVYLKV
ON_MK^SYXKV�WK\UO^ZVKMO���ZZ��"��" �

�>KUOX� ^Y� S^]� VYQSMKV� MYXMV_]SYX���5OV]Oc� MYX^SX_O]�� ^RO�1+>=� MY_VN
Z\YN_MO$

���K� QVYLKV� ON_MK^SYX� ]c]^OW� \_X� Lc� ^\KX]�XK^SYXKV� ON_MK^SYX
MY\ZY\K^SYX]�aS^R�L\KXMRO]�SX�X_WO\Y_]�MY_X^\SO]��_]SXQ�_XSPY\W
MYWZ_^O\S]ON� ^OKMRSXQ� WYN_VO]�� LK]ON� YX� YXO� NYWSXKX^
`KV_O�]^\_M^_\O�KXN�ZO\]ZOM^S`O��]O\`SMON�Lc�K�]WKVV�WYLSVO�]^KPP�aRY
WY`O�P\OOVc�LO^aOOX�MY_X^\SO]��aRSMR�MYWZO^O�aS^R�OKMR�Y^RO\�PY\
^RO�ON_MK^SYX�WK\UO^�SX�OKMR�MY_X^\c�aS^RSX�aRSMR�^ROc�YZO\K^O�
�ZZ��" �"!�

>RO� .OK\SXQ� <OZY\^� \OMYQXS]O]� ^RK^� SP� ^RO� ?XS^ON� 5SXQNYW� S]� ^Y
ZK\^SMSZK^O� ]_MMO]]P_VVc� SX� SXM\OK]SXQVc� MYWZO^S^S`O� SX^O\XK^SYXKV
WK\UO^]��^ROX�S^�W_]^�SX`O]^�LY^R�SX�^RO�ON_MK^SYX�KXN�^\KSXSXQ�YP�S^]
Q\KN_K^O]� KXN� SX� S^]� \O]OK\MR� LK]O�� >RS]� KMUXYaVONQOWOX^� S]� YPP]O^�
RYaO`O\��Lc�K�MYWWS^WOX^�^Y�WKSX^KSXSXQ�KXN�OXRKXMSXQ�^RO�?XS^ON
5SXQNYW�]�NS]^SXM^S`O�M_V^_\KV�RO\S^KQO�KXN�SNOX^S^c�aS^RSX�^RO�aY\VN
Y\NO\��2SQRO\�ON_MK^SYX�S]�]OOX�K]�K�WKTY\�MYX^\SL_^Y\�̂ Y�VYMKV��\OQSYXKV
KXN�OMYXYWSM�Q\Ya^R�KXN�\OQOXO\K^SYX��ARSVO�\OMYQXS]SXQ�̂ RO�PKM^�̂ RK^
RSQRO\�ON_MK^SYX�S]�KX�SWZY\^KX^��ObZY\^��SX�S^]�YaX�\SQR^��^RO�.OK\SXQ
<OZY\^�KV]Y�aKX^]�^Y�Z\Y^OM^�^RO�NOPSXSXQ�OVOWOX^]�YP�S^]�YaX�XK^SYXKV
]c]^OW�YP�RSQRO\�ON_MK^SYX��>RO�.OK\SXQ�-YWWS^^OO�S]��SX�Y^RO\�aY\N]�
MK_^SY_]�KLY_^�YZOXSXQ�̂ RO�]c]^OW�_Z�̂ Y�P_VV�SX^O\XK^SYXKV�MYWZO^S^SYX�
+]�^RO�\OZY\^�XY^O]�

>R\Y_QR� ]MRYVK\]RSZ� KXN� \O]OK\MR� RSQRO\� ON_MK^SYX� Z\Y`SNO]� K
XK^SYXKV�\O]Y_\MO�YP�UXYaVONQO�KXN�ObZO\^S]O�PY\�^RO�LOXOPS^�YP�Y_\

������7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
SX^O\XK^SYXKV�MYWZO^S^S`OXO]]�KXN�[_KVS^c�YP�VSPO��KXN�Z\Y`SNO]�K�LK]S]
PY\�\O]ZYXNSXQ�^Y�OMYXYWSM�KXN�]YMSKV�MRKXQO�^R\Y_QR�SXXY`K^SYX
KXN�VSPOVYXQ�VOK\XSXQ��Z��bb��

>RO�\YVO�YP�^RO�R_WKXS^SO]
3X�^RO�1\OOX�:KZO\�^RO\O�S]�XY�ObZVSMS^�\OMYQXS^SYX�YP�^RO�\YVO�YP�^RO
R_WKXS^SO]�KXN�K\^]��Y\�SXNOON��YP�^RO�SWZY\^KXMO�YP�\O]OK\MR�ZO\�]O�
>RO�NS]M_]]SYX�S]�VSWS^ON�^Y�S]]_O]�YP�\O]Y_\MSXQ�KXN�[_O]^SYX]�KLY_^
aRO^RO\�KVV�NOQ\OO��Z\Y`SNO\]��]RY_VN�MK\\c�Y_^�\O]OK\MR��3X�^O\W]�YP
^RO�M_\\OX^�P_XNSXQ�]c]^OW�PY\�\O]OK\MR��̂ RO�K\^]�KXN�R_WKXS^SO]�SX�8Oa
DOKVKXN� RK`O� ]_PPO\ON� aROX� `SOaON� KVYXQ]SNO� ^RO� ]MSOXMO]� KXN
^OMRXYVYQc� aRSMR�� ^YQO^RO\�� K\O� ]OOX� K]� Z\Y`SNSXQ� ^RO� OXQSXO� PY\
OMYXYWSM�Q\Ya^R��9XVc�\OMOX^Vc��̂ R\Y_QR�̂ RO�7K\]NOX�0_XN��RK`O�^RO
R_WKXS^SO]�LOOX�OX^S^VON�̂ Y�P_XNSXQ��>RO�M_\\OX^�P_XNSXQ�MK^OQY\SO]�SX
^RO� ]MSOXMO� ZYVSMc� \OQSWO� ObMV_NO� P_XNSXQ� PY\� R_WKXS^SO]� \O]OK\MR�
?XNO\�^RO�]O`O\OVc�\O]^\SM^ON�`SOa�YP�ON_MK^SYX�SWZVSON�Lc�K�WK\UO^
WYNOV��LY^R�^RO�SX^\SX]SM�KXN�^RO�SX]^\_WOX^KV�LOXOPS^]�YP�^RO�K\^]�KXN
R_WKXS^SO]�SX�ZY]^�SXN_]^\SKV�]YMSO^SO]�^OXN�^Y�LO�SQXY\ON�

,c�MYWZK\S]YX��^RO\O�S]�_XNO\VcSXQ�^RO�.OK\SXQ�<OZY\^�KX�ObZVSMS^
\OMYQXS^SYX�YP�^RO�\YVO�YP�^RO�K\^]�KXN�R_WKXS^SO]�SX�MYX^\SL_^SXQ�LY^R
^Y�OMYXYWSM�Q\Ya^R�KXN�M_V^_\KV�NO`OVYZWOX^��>RO�^RS\N�KZZOXNSb�^Y
^RO�<OZY\^��K�ZKZO\�OX^S^VON�>RO�8OON�^Y�3X`O]^�SX�<O]OK\MR�SX�2_WKXS^SO]
KXN�+\^]��\OMYQXS]O]��PY\�SX]^KXMO��̂ RK^�̂ RO�R_WKXS^SO]�KXN�K\^]�OXRKXMO
M_V^_\KV�� MS`SM� KXN� ]YMSKV� ObZO\SOXMO]� aRSVO� KV]Y� MYX^\SL_^SXQ� ^Y� ^RO
KO]^RO^SM� [_KVS^c� YP� VSPO�� >RO� ZKZO\� K\Q_O]� ^RK^� \O]OK\MR� SX� ^RO
R_WKXS^SO]�KXN�K\^]�RK]�LOOX�_XN_Vc�XOQVOM^ON��KXN�̂ RK^�]_MR�\O]OK\MR
MYX^\SL_^O]�^Y�XK^SYXKV�Z\Y]ZO\S^c�KXN�K�RSQRO\�[_KVS^c�YP�VSPO��=^_Nc�SX
^RO�R_WKXS^SO]�S]�]OOX�K]�VOKNSXQ�̂ Y�VSPOVYXQ�LOXOPS^]�PY\�SXNS`SN_KV]��KX
OXRKXMOWOX^� YP� ^RO� WSXN�� KXN� Q\OK^O\� KMMO]]� ^Y� XK^SYXKV� KXN
SX^O\XK^SYXKV� M_V^_\O�� 2_WKXS^SO]� Q\KN_K^O]�� ^RO� ZKZO\� ]_QQO]^]�
KM^S`OVc�MYX^\SL_^O�^Y�^RO�MYX]^\_M^SYX�KXN�Z\O]O\`K^SYX�YP�K�M_V^_\KVVc
\SMR�]YMSO^c��

3X� KNNS^SYX�� ^RO� ZKZO\� SNOX^SPSO]� K� X_WLO\� YP� NS\OM^� OMYXYWSM
LOXOPS^]�{�ZK\^SM_VK\Vc�SX�^RO�\KZSNVc�ObZKXNSXQ�^Y_\S]W��RO\S^KQO�KXN
VOS]_\O� SXN_]^\SO]� {� K]]YMSK^ON� aS^R� aY\U� SX� ^RO� R_WKXS^SO]�� >RO
R_WKXS^SO]� KXN� K\^]� MYX^\SL_^O� NS\OM^Vc� ^Y� ^RO� WKSX^OXKXMO� KXN
^\KX]WS]]SYX�YP�NSPPO\OX^�M_V^_\KV�^\KNS^SYX]�^R\Y_QR�\O]OK\MR�SX��KXN
WKXKQOWOX^�YP���VSL\K\SO]��QKVVO\SO]��W_]O_W]�KXN�XK^SYXKV�WYX_WOX^]�
1\KN_K^O]� SX� ^RO� K\^]� KXN� R_WKXS^SO]� ZVKc� K� ]SQXSPSMKX^� ZK\^� SX
Z\O]O\`SXQ�KXN�SX^O\Z\O^SXQ�RO\S^KQO�SX�KVV�S^]�PY\W]$��P\YW�L_SVNSXQ]�KXN



?XS`O\]S^SO]�SX�^RO���]^�-OX^_\c�����
^RO�VKXN]MKZO�^Y�LYYU]��WKX_]M\SZ^]��ZKSX^SXQ]��]M_VZ^_\O��W_]SM�KXN
Y^RO\�WONSK���>RO�ZKZO\�K\Q_O]�^RK^�]_MR�Q\KN_K^O]�aSVV�Z\Y`SNO�^RO
�\O]OK\MR� KXN� KNWSXS]^\K^S`O� LK]O� PY\� K� \KXQO� YP� SXM\OK]SXQ
YZZY\^_XS^SO]� PY\� VOS]_\O�� SX� W_]O_W]�� QKVVO\SO]�� VSL\K\SO]�� ^ROK^\O]�
^OVO`S]SYX�KXN�PSVW�Z\YN_M^SYX�MYWZKXSO]�KXN�MYXMO\^�RKVV]���>RO�K\^]
KXN�^RO�R_WKXS^SO]�K\O�KV]Y�SWZY\^KX^�SX�^RO�^OKMRSXQ�KXN�VOK\XSXQ�YP
/XQVS]R�� MYWZ_^K^SYX� VSXQ_S]^SM]� KXN� ^\KX]VK^SYX�aY\U��>ROc�KV\OKNc
RK`O�K�̀ O\c�]SQXSPSMKX^�KXN�NS\OM^�\YVO�̂ Y�ZVKc�SX�̂ RO�Z_LVS]RSXQ�SXN_]^\c
KXN� aSVV�� SX� ^RO� P_^_\O�� MYX^\SL_^O� ^Y� ^RO� WKTY\� ObZY\^� L_]SXO]]
\OZ\O]OX^ON�Lc�ON_MK^SYX�KXN�̂ \KSXSXQ��O]^SWK^ON�̂ Y�LO�aY\^R��!�LSVVSYX
ZO\�cOK\�SX�^RO�?5��
>RO�2KVVYaON�Y\�2YVVYaON�9_^�?XS`O\]S^c)
ARSVO� ^RO\O� K\O� WKXc� Y^RO\� M\S^SMKV� MYX^\K]^]� LO^aOOX� ^RO� .OK\SXQ
<OZY\^�KXN�8Oa�DOKVKXN�]�>O\^SK\c�/N_MK^SYX�<O`SOa�1\OOX�:KZO\���̂ RO
ZYSX^]�YP�NSPPO\OXMO�SNOX^SPSON�KXN�NS]M_]]ON�KLY`O�]RY_VN�QS`O�]YWO
SXNSMK^SYX�YP�aRK^�WSQR^�LO�K^�]^KUO�PY\�RSQRO\�ON_MK^SYX�SX�^RO�^aY
MY_X^\SO]�� >RO� .OK\SXQ� <OZY\^� KMUXYaVONQO]� ^RK^� SX� ^RO� ?XS^ON
5SXQNYW��K]�OV]OaRO\O�SX�^RO�AO]^O\X�aY\VN��_XS`O\]S^SO]�W_]^�KNKZ^
^Y�MRKXQSXQ�MS\M_W]^KXMO]��UOOZ�_Z�aS^R�KN`KXMOWOX^]�SX�̂ OMRXYVYQc�
KXN� KVSQX� �]YWO� YP�� ^ROS\� ^OKMRSXQ� KXN� \O]OK\MR� P_XM^SYX]�aS^R� ^RO
ObZ\O]]ON�XOON]�YP�OWZVYcO\]�KXN�SXN_]^\c�Q\Y_Z]��>RO�<OZY\^�KV]Y
\OMYQXS]O]�� RYaO`O\�� ^RK^� K� _XS`O\]S^c� S]� WY\O� ^RKX� K� MYWWO\MSKV
OX^O\Z\S]O��>RO\O�S]�K�]OX]S^S`S^c�^Y�{�SXNOON�KX�Y`O\^�OWZRK]S]�_ZYX�{
^RO�VYXQ]^KXNSXQ�^\KNS^SYX]�YP�]MRYVK\]RSZ�aS^RSX�^RO�R_WKXS^SO]��^RO
\YVO�YP�^RO�_XS`O\]S^c�SX�Z\YWY^SXQ�]YMSKV�M\S^SMS]W�KXN�NOLK^O��KXN�^RO
`KV_O�YP�RSQRO\�ON_MK^SYX�PY\�M_V^_\KV�OX\SMRWOX^��>RO�1\OOX�:KZO\�S]
Z\OWS]ON� _ZYX� K� `SOa� YP� ON_MK^SYX� ^SON� ^Y� ^RO� SWZO\K^S`O]� YP� ^RO
WK\UO^��3P�^RO�`S]SYX�YP�RSQRO\�ON_MK^SYX�SWZVSON�Lc�^RO�1\OOX�:KZO\
LOMYWO]�K�\OKVS^c��\O]OK\MR�KXN�^OKMRSXQ�SX�^RO�R_WKXS^SO]�aSVV�YXVc
]_\`S`O�SP�S^�MKX�LO�\OMYXPSQ_\ON�KVYXQ�_^SVS^K\SKX�VSXO]��AS^R�K�NOMVSXO��SX
\OKV� ^O\W]�� SX� ]^K^O� ]ZOXNSXQ� YX� _XS`O\]S^SO]�� ^RO� SWZONSWOX^]� ^Y
VOK\XSXQ��PY\�S^]�YaX�]KUO��aSVV�LO�]_L]^KX^SKV��2SQRO\�ON_MK^SYX�aSVV
LOMYWO�K�^O\\KSX�PY\�`SQY\Y_]�SX^O\XK^SYXKV�MYWZO^S^SYX�K]��Z\Y`SNO\]�
YP�KVV�USXN]�]OOU�^Y�]OM_\O�]^_NOX^�NYVVK\]�

3^� RK]� LOOX� XOMO]]K\c� ^Y� ]ZOKU� YP� KX� SWZVSON� `S]SYX� PY\� RSQRO\
ON_MK^SYX�SX�̂ RO�1\OOX�:KZO\���PY\��_XVSUO�^RO�.OK\SXQ�<OZY\^�{�aS^R�S^]
aOVV�NO`OVYZON�XY^SYX�YP��>RO�6OK\XSXQ�=YMSO^c��{�^RO�8Oa�DOKVKXN
NYM_WOX^� S]� VKMUSXQ� SX� NO^KSV� YX� WKXc� ZS`Y^KV� ZYVSMc� K\OK]�� 3X
MYX]SNO\SXQ�RYa�^RS]�]UOVO^KV�P\KWOaY\U�PY\�K�P_VVc�MYX]_WO\�N\S`OX�

������7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
WK\UO^S]ON�]c]^OW�YP�̂ O\^SK\c�ON_MK^SYX�WSQR^�LO�PVO]RON�Y_^�SX�Z\KM^SMO�
aO�LOVSO`O�W_MR�WSQR^�LO�QKSXON�P\YW�ObKWSXSXQ�K�ZYVSMc�NYM_WOX^
Z\YN_MON�PY\�̂ RO�+_]^\KVSKX�RSQRO\�ON_MK^SYX�\O`SOa��>RO�NYM_WOX^�SX
[_O]^SYX� S]� KX� KZZOXNSb� ^Y� ^RO� \OMOX^� AO]^� -YWWS^^OO�]� ZYVSMc
NS]M_]]SYX� ZKZO\�� <O`SOa� YP� 2SQRO\� /N_MK^SYX� 0SXKXMSXQ� KXN� :YVSMc�
\OVOK]ON�SX�VK^O�8Y`OWLO\��##!��3X�Y_\�`SOa��^RO�KZZOXNSb�L\SXQ]��SP
_XSX^OX^SYXKVVc��WKXc�YP�̂ RO�OVOWOX^]�YP�K�XOY�VSLO\KV�̀ SOa�YP�ON_MK^SYX
SX^Y�MVOK\�PYM_]��3^�MYX`Oc]�aRK^�aO�\OQK\N�K]�K�NOOZVc�NS]^\O]]SXQ�̀ S]SYX
YP� RSQRO\� ON_MK^SYX� {� K� `S]SYX� ]Y� `S`SN� ^RK^� M\S^S[_O� NYO]� XY^� ]OOW
XOMO]]K\c��>RO�KZZOXNSb��SX�]RY\^��]O\`O]�K]�S^]�YaX�M\S^S[_O�{�K^�VOK]^
aROX�̀ SOaON�KVYXQ]SNO�̂ RO�KV^O\XK^S`O�̀ S]SYX�NO`OVYZON�SX�̂ RO�.OK\SXQ
<OZY\^�{�KXN�aSVV� LO� ]_WWK\S]ON�LOVYa�K]�KX�ObKWZVO�YP�aRK^� ^RO
P_^_\O�WSQR^�RYVN�PY\�8Oa�DOKVKXN�SP�M_\\OX^�ZYVSMc�^\OXN]�MYX^SX_O�
>RO�KZZOXNSb�]ZOVV]�Y_^�̂ RO�OXN�YP�KX�O\K�YP�]^K^O�ZVKXXSXQ�{�SX�O]]OXMO
^RO�OXN�YP� K�Z_LVSM� ^O\^SK\c� ON_MK^SYX� ]c]^OW�{� KXN�K\Q_O]� ^RK^� ^RO
OWO\QSXQ�]c]^OW�aSVV�LO�MYX]_WO\�N\S`OX��W_MR�WY\O�NS`O\]SPSON��KXN
ZK\^�YP�^RO�QVYLKV�SXPY\WK^SYX�OMYXYWc��3X�KX�KVWY]^�^Y^KV�KX^S^RO]S]�^Y
^RO�`KV_O]�YP�^RO�ObS]^SXQ�]c]^OW��^RO�]c]^OW�OWO\QSXQ�_XNO\�^RO�N_KV
Z\O]]_\O]�YP�̂ RO�SX^O\XK^SYXKV�WK\UO^�KXN�̂ RO�XOa�MYWW_XSMK^SYX]�KXN
SXPY\WK^SYX� ^OMRXYVYQSO]� aSVV� LO� YXO� SX� aRSMR� RSQRVc�]ZOMSKVS]ON�
SX^O\XK^SYXKVVc�Y\SOX^ON��Z\S`K^S]ON�_XS`O\]S^c�MY\ZY\K^SYX]�MYWZO^O�̂ Y
NOVS`O\�PVObSLVO�Z\YQ\KWWO]�KXcaRO\O�SX�̂ RO�aY\VN��9_\�MYWWOX^]�YX
^RO� KZZOXNSb� aSVV� LO� Z\OMONON� Lc� K� L\SOP� Y`O\`SOa� YP� ^RO� WKSX
NS]M_]]SYX�ZKZO\�SX�^RO�AO]^�-YWWS^^OO�]�\O`SOa�YP�RSQRO\�ON_MK^SYX
��##!��

>RO�NS]M_]]SYX�ZKZO\�S^]OVP�S]�_XObMOZ^SYXKV�SX�WKXc�aKc]��3^�LOQSX]
aS^R�K�Z\OPKMO�Lc�<YNO\SMU�AO]^�� ^RO�-RKS\�YP�^RO�2SQRO\�/N_MK^SYX
<O`SOa��aRY�K]]O\^]�^aY��MO\^KSX^SO]�$�PS\]^���^RO�^aOX^c�PS\]^�MOX^_\c
aSVV� WK\U� ^RO� O\K� YP� ^O\^SK\c� ON_MK^SYX� KXN� VSPOVYXQ� ON_MK^SYX� PY\
O`O\cLYNc��KXN��]OMYXN��^RO\O�K\O��Ob^\KY\NSXK\c�ZY]]SLSVS^SO]� SX�^RO
Z\Y`S]SYX�YP�ON_MK^SYX�̂ R\Y_QR�O`O\�ObZKXNSXQ�̂ OMRXYVYQSMKV�KN`KXMO��
>RO]O�^aY�OVOWOX^]�NSM^K^O�^RO�KZZ\YKMR�^Y�PSXKXMSXQ�KXN�ZYVSMc��>RO
ZKZO\� ]ZOVV]� Y_^� K� `S]SYX� YP� �VOK\XSXQ� PY\� VSPO��� K� ]OKWVO]]� ^O\^SK\c
ON_MK^SYX� OX`S\YXWOX^�aS^R� MYWWS^WOX^]� ^Y� L_SVNSXQ� K� M_V^_\O� YP
VOK\XSXQ�� MS`SM� `KV_O]�� ]MRYVK\]RSZ�� Z\OZK\SXQ� Q\KN_K^O]�� KN`KXMSXQ
UXYaVONQO�KXN�]USVV]���NO`OVYZSXQ�̂ RO�SXN_]^\c���KXN�O[_S^c��>RO�ZKZO\
^ROX�VS]^]�^RO�Z\SXMSZVO]�YX�aRSMR�^RO�P_^_\O�]RY_VN�LO�L_SV^$
& /XRKXMSXQ�KMMO]]���K�MYWWS^WOX^�^Y�_XS`O\]KV�KMMO]]%
& 7KbSWS]SXQ�]^_Nc�YZ^SYX]�Lc�PY]^O\SXQ�K�NS\OM^�\OVK^SYX]RSZ�LO^aOOX

^RO�]^_NOX^�KXN�Z\Y`SNO\�KXN�OWZRK]S]SXQ�]^_NOX^�MRYSMO%



?XS`O\]S^SO]�SX�^RO���]^�-OX^_\c�����
& :\YWY^SXQ�Y_^MYWO�LK]ON�K]]O]]WOX^�YP�[_KVS^c�KXN�KMMY_X^KLSVS^c

^Y�]^_NOX^]�KXN�^RO�^KbZKcO\%
& 7KbSWS]SXQ�^RO�LOXOPS^]�YP�\O]OK\MR�SX�^O\W]�YP�K�XK^SYXKV�]^\K^OQc%
& -Y]^�OPPOM^S`OXO]]� YP� Z_LVSM� P_XNSXQ� KXN� Y\SOX^K^SYX� ^Y� ^RO

MYWW_XS^c�]�XOON]%
& 0KS\�VO`OV]�YP�Z\S`K^O�MYX^\SL_^SYX�
3X� ^RO� MYX^Ob^� YP� SNOX^SPcSXQ� PY\MO]� PY\� MRKXQO� ^RO� ZKZO\� NS\OM^]� S^]
K^^OX^SYX�̂ Y�̂ RO��NSQS^KV�\O`YV_^SYX���>RO�MRKXQO]�a\Y_QR^�Lc�̂ RO�NSQS^KV
\O`YV_^SYX�aSVV�LO�]Y�ZO\`K]S`O��^RO�ZKZO\�WKSX^KSX]��^RK^�_XS`O\]S^SO]
aSVV� LO� PY\MON� ^Y� \O^RSXU� P_XNKWOX^KVVc� O`O\c� K]ZOM^� YP� ^RO�aKc� SX
aRSMR� ^ROc� Z\Y`SNO� ^ROS\� ]O\`SMO]�� >RO� SXM\OK]SXQVc� MYWZO^S^S`O
OX`S\YXWOX^� ^RK^� ^RO� XOa� ^OMRXYVYQSO]� aSVV� L\SXQ� aSVV� OXMY_\KQO
_XS`O\]S^SO]�^Y�\O]ZYXN�^Y�^RO�PYVVYaSXQ�[_O]^SYX]$
& 2Ya� MKX� ^ROc� Z\Y^OM^� ^ROS\� ]^_NOX^� X_WLO\]� KQKSX]^� VYMKV� KXN

SX^O\XK^SYXKV�MYWZO^S^SYX)
& -KX�̂ ROc�KPPY\N�̂ Y�NO`OVYZ�SXNS`SN_KV�MY_\]O]�KXN�MY_\]O�WK^O\SKV]

aROX� LO^^O\� [_KVS^c� KXN� VO]]� ObZOX]S`O� WK^O\SKV]� MY_VN� LO
NO`OVYZON�Lc�MYYZO\K^S`O�KM^SYX)

& -KX�^ROc�KPPY\N�^Y�L_SVN�KXN�WKSX^KSX�ObZOX]S`O�]_ZZY\^�]O\`SMO]�
]_MR�K]�VSL\K\c�]O\`SMO]��aROX�LO^^O\�KXN�MROKZO\�]O\`SMO]�MY_VN�LO
Z\Y`SNON�^R\Y_QR�MYVVOM^S`O�KM^SYX)

& -KX� ^ROc� KPPY\N� ^Y� MYX^SX_O� ^Y� SX`O]^� SX� VK\QO�]MKVO� �L\SMU]� KXN
WY\^K\��SXP\K]^\_M^_\O�����aROX�XOa�̂ OMRXYVYQSO]�YPPO\�MROKZO\�KXN
VO]]� ObZOX]S`O� WOKX]� YP� MYWW_XSMK^SXQ� SXPY\WK^SYX� ^Y� VK\QO
X_WLO\]�YP�ZOYZVO)

& =RY_VN�^ROc�]OOU�^Y�WOO^�KVV�ON_MK^SYXKV�XOON]�YP�]^_NOX^]� ����Y\
]RY_VN�̂ ROc�PYM_]�̂ ROS\�OXO\QSO]�YX�K\OK]�YP�Q\OK^O]^�ObZO\^S]O��KXN�
^RO\OPY\O��KN`KX^KQO)

>RO� ZKZO\� QYO]� YX� ^Y� NS]M_]]� ^RO� ]^\OXQ^R]� KXN�aOKUXO]]O]� YP� ^RO
M_\\OX^�]c]^OW�LOPY\O�SNOX^SPcSXQ�S]]_O]�KXN�YZ^SYX]�PY\�̂ RO�P_^_\O��>RO
ZKZO\�ObZ\O]]O]�̂ RO�-YWWS^^OO�]�]^\YXQ�Z\OPO\OXMO�PY\�K�NOWKXN�N\S`OX
KZZ\YKMR� ^Y� ^O\^SK\c� ON_MK^SYX�ZYVSMc� KXN� PSXKXMSXQ��>RS]�WOKX]�� YP
MY_\]O�� K� ]^_NOX^�MOX^\ON� P_XNSXQ�WYNOV�aRO\O� ]^_NOX^]�aSVV� RK`O
KMMO]]� ^Y�K��VSPO^SWO�OX^S^VOWOX^��KXN�^Y� SXMYWO�MYX^SXQOX^� VYKX]��+
]^_NOX^�MOX^\ON� P_XNSXQ� WYNOV� S]� ]OOX� ^Y� YPPO\� Q\OK^O\� PVObSLSVS^c�
OXMY_\KQO�RSQR�[_KVS^c�VOK\XSXQ��KXN�Z\YWY^O�O[_S^c��>RS]�aY_VN�YMM_\
SX� K� VK\QOVc� NO\OQ_VK^ON� OX`S\YXWOX^� PY\� Z\Y`SNO\]� aRO\O� Q\OK^O\
SXMOX^S`O]�PY\�WY\O�Z\S`K^O�SX`O]^WOX^�K\O�Z_^�SX�ZVKMO��>RO�-YWWS^^OO
KV]Y� SXNSMK^O]� ^RK^� M_\\OX^� _XS`O\]S^c� QY`O\XKXMO� ]^\_M^_\O]� K\O� XY^

������7SMRKOV�:O^O\]�KXN�:O^O\�<YLO\^]
KZZ\YZ\SK^O�PY\�K�WY\O�MYWZO^S^S`O�OX`S\YXWOX^�

>RO�\OKV�̀ S]SYX�PY\�̂ RO�NS]M_]]SYX�ZKZO\�S]�Z\Y`SNON�SX�̂ RO�PS\]^�YP�̂ RO
MYWWS]]SYXON�ZKZO\]$� +_]^\KVSKX�2SQRO\� /N_MK^SYX� SX� ^RO� /\K� YP�7K]]
-_]^YWS]K^SYX���+ZZOXNSb�����Lc�1VYLKV�+VVSKXMO�6SWS^ON��1VYLKV�+VVSKXMO
6SWS^ON��1+6��S]�K�>YUcY�LK]ON�SX`O]^WOX^�LKXU�O]^KLVS]RON�SX��##��
1+6� ]ZOMSKVS]O]� SX� Z\Y`SNSXQ� SX`O]^WOX^� KXN� MY\ZY\K^O� KN`S]Y\c
]O\`SMO]��WKSXVc�^Y�4KZKXO]O�KXN�>KSaKXO]O�MYWZKXSO]��KXN�O]ZOMSKVVc
SX�\OVK^SYX�^Y�^RO�SXPY\WK^SYX�^OMRXYVYQc�]OM^Y\��1+6�RK]�SX`O]^WOX^]
YX�S^]�YaX�KMMY_X^�SX�3X^O\XO^�]O\`SMO�Z\Y`SNO\]�KXN�\OVK^ON�MYWZKXSO]�

3^]�`S]SYX�S]�]^K\U�KXN�_XMYWZ\YWS]SXQ��>RO�1+6�\OZY\^�Z\YMVKSW]
LY^R�^RO�OXN�YP��^RO�O\K�YP�RYWYQOXOS^c��_XNO\�]^K^O�ZVKXXSXQ�KXN�̂ RO
LOQSXXSXQ� YP� KXY^RO\� O\K� aRSMR� aSVV� LO� MYX]_WO\�Y\SOX^ON�� WY\O
NS`O\]SPSON�KXN�ObZY]ON�^Y�SX^O\XK^SYXKV�MYWZO^S^SYX��>RO�\OWXKX^]�YP
KX�O\K�YP�]^K^O�ZVKXXSXQ�]RYa�^RK^�aRSVO�MY]^]�YP�Z\YN_M^SYX�K\O�aY\VN
MYWZO^S^S`O��Z\YN_M^S`S^c�SXMOX^S`O]�K\O�ZYY\�KXN�MKZS^KV�WKXKQOWOX^
\O[_S\O]�\OPY\W��>RO�ObS]^SXQ�Z\Y`SNO\]�K\O�Z\Y^OM^ON�SX�^RO�+_]^\KVSKX
NYWO]^SM�WK\UO^�L_^�XY^�PY\�W_MR�VYXQO\�

>RO�\OZY\^�SNOX^SPSO]�̂ RO�PYVVYaSXQ�PY\MO]�PY\�MRKXQO$�K�\ON_M^SYX�SX
Z_LVSM�]_L]SNSO]�KXN�SXM\OK]SXQ�POO]��̂ RO�K]]YMSK^ON�]RSP^�YP�ZYaO\�̂ Y�̂ RO
MYX]_WO\��SXM\OK]SXQ�SX^O\XK^SYXKV�MYWZO^S^S`O�ObZY]_\O�KXN�MRKXQO]
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