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Y\QKXS]ON�QKWO]��ZRc]SMKV�N\SVV��ZVKc�KM^SXQ��Z_ZZO^�WKUSXQ�� PSVW
]^\SZ]��PYVU�NKXMSXQ��̀ S]S^]�K\Y_XN�̂ YaX�KXN�MY_X^\c]SNO�̂ Y�ZVKMO]�YP
SX^O\O]^��WSVU� N\SXUSXQ�� NOX^S]^\c�� \KNSY� Z\YQ\KWWO]�� \YKN� ]KPO^c
VOM^_\O]�� KXN� ZVOX^c� WY\O�� 2YWOaY\U� S]� M_^� Y_^�� Z\YPO]]SYXKV
ObKWSXK^SYX�E>RO�:\YPSMSOXMc�/bKWSXK^SYXG�KLYVS]RON��OWZRK]S]�YX
]OVP�ObZ\O]]SYX� KXN� K� QOXO\KV� K^WY]ZRO\O� YP� �^RO\O�]� XY� XOON� ^Y
WKUO�KXc�OPPY\^��T_]^�NY�K]�cY_�VSUO����0YVNO\���

>RO� ON_MK^SYXKV� \O]_V^]� YP� ^RS]� ]S^_K^SYX� aO\O� ^RK^� Z_ZSV]� MY_VN
�����RK\NVc�ObZ\O]]�]SWZVO�̂ RY_QR^]�SX�a\S^SXQ��MKXXY^�KZZVc�̂ ROW]OV`O]
^Y�[_SO^�]^_Nc��L_^�^ROc�K\O�`O\c�]OVP�K]]_\ON�KXN�MKX�^KVU�SX�^ROS\�YaX
TK\QYX�`O\c�L\SQR^Vc�KXN�]RKVVYaVc���0YVNO\�����2O\�M\S^SMS]W�YL`SY_]Vc
N\Oa�K�]^\YXQ�MYXXOM^SYX�LO^aOOX�Z\YQ\O]]S`O�WO^RYN]�KXN�̂ RO�Z\YPSVO
YP�K�T_`OXSVO�NOVSX[_OX^��0Y\�SX]^KXMO��K�VKMU�YP�RYWOaY\U�SX�Z\SWK\c
]MRYYV]� KXN� SX^O\WONSK^O]�aK]� KZZK\OX^Vc� VOK`SXQ� MRSVN\OX�RKXQSXQ
KLY_^�̂ RO�]^\OO^]�KP^O\�]MRYYV��7Y\O�QOXO\KVVc��WYNO\X�ON_MK^SYX�NSN�XY^
KVVYa�]_ZZ\O]]SYX�Y\�\OZ\O]]SYX�YP�XK^_\KV�^OXNOXMSO]��KXN�WY\KV�VKa
aK]�XYa�K�ZO\]YXKV�NOMS]SYX�WKNO�Lc�MYX]SNO\SXQ�̂ RO�MYX]O[_OXMO]�YP
cY_\� KM^SYX]� YX� cY_\]OVP� YXVc�� XY^� ^RY]O� K\Y_XN� cY_�� =RO� KXN
VSUO�WSXNON�aS^XO]]O]� MVKSWON� ^RK^� MRSVN\OX�aO\O� KMKNOWSMKVVc� ^aY
cOK\]�LORSXN�^ROS\�Z\O�Z\YQ\O]]S`O�MY_X^O\ZK\^]��aRSMR�aK]�]KSN�^Y�LO
YP�XY�MYXMO\X�^Y�]MRYYV�SX]ZOM^Y\]��aRY�T_]^�PYM_]ON�YX�^RO�MRSVN�LOSXQ
RKZZc��0YVNO\����

�������.K`SN�=^_K\^
>RO]O� ^RY_QR^]�aO\O�OMRYON� \OQ_VK\Vc�N_\SXQ� ^RO�ROK\SXQ]�Lc�K

`K\SO^c� YP� aS^XO]]O]�� >aY� MK^MRaY\N]� YP� Z\YQ\O]]S`O� ON_MK^SYX� {
P\OONYW��KXN�]OVP�ObZ\O]]SYX�{�aO\O�ROVN�^Y�LO�`S\^_KVVc�]cXYXcWY_]
aS^R�MRKY]�KXN�L_NNSXQ�M\SWSXKV�KM^S`S^c��+�Z\YPO]]Y\�P\YW�+_MUVKXN
?XS`O\]S^c�\OWK\UON$

>RS]�XY^SYX�YP�]OVP�ObZ\O]]SYX�MKX�NY�K�Q\OK^�NOKV�YP�RK\W��-RSVN\OX
KZZOK\� ^Y� WO� ^Y� LO� VOK`SXQ� ]MRYYV�� MK\\cSXQ� SX^Y� KN_V^� VSPO� ^RO
S\\O]ZYX]SLSVS^SO]�^RK^�^ROc�RK`O�]Y�P\O[_OX^Vc�VOK\XON�K^�]MRYYV�KXN
OXNSXQ�SX�K�ZYVSMO�MY_\^���0YVNO\���

+XY^RO\�aS^XO]]� ^KVUON�YP� ^RO� �VKdc�� MRSVN�aRY�aK]�LOSXQ� ^K_QR^� K
\ON_MON� ]cVVKL_]�aRSMR� KSWON� ^Y� ����� K`YSN� NS]MSZVSXO�� ^Y� K`YSN� ^RO
SWZKM^�YP�RK\N�aY\U�KXN�KXc^RSXQ�SX�̂ RO�XK^_\O�YP�MYWZ_V]SYX���0YVNO\
���� >RS]� VKMU� YP� ^OKMRO\�NS\OM^ON�NS]MSZVSXO�aK]� VOKNSXQ� ^Y� �OXPY\MON
SNVOXO]]���KXN�MYX]O[_OX^Vc�K�]MRYYV� VOK`O\�aK]�_XKLVO�^Y� PKMO�RK\N
aY\U�SX�^RO�\OKV�aY\VN��0YVNO\����

>RO�M\S^SMS]W�YP�]MRYYVSXQ�aK]�XY^�VSWS^ON�^Y�Z\YQ\O]]S`O�WO^RYN]�
AOVV�Z\OZK\ON� \OVSQSY_]� ON_MK^SYX� Q\Y_Z]� KXN� SXNS`SN_KV]� \KVVSON
KQKSX]^� ^RO� QYNVO]]XO]]� YP� 8Oa� DOKVKXN� ]MRYYV]��� 7KXc� aKX^ON� K
\O`SOa�YP�^RO�]OM_VK\�XK^_\O�YP�8Oa�DOKVKXN�ON_MK^SYX�KXN�K�NOOZO\
\OVSQSY_]�PY_XNK^SYX�^Y�WY\KVS^c���AO�MVKSW�^Y�LO�K�-R\S]^SKX�MY_X^\c�
KXN�aO�MKX�]OO�XY�\OK]YX�aRc�K�MYWWS]]SYX�SX�^RS]�.YWSXSYX�]RY_VN
L\SXQ�NYaX�K�]OM_VK\�\OZY\^���+]]YMSK^ON�-R_\MRO]�YP�-R\S]^��0YVNO\� ��

:\YQ\O]]S`O�ON_MK^SYX�aK]�K�^K\QO^�YP�]YWO�\OVSQSY_]�VYLLcS]^]�K]
^ROc�\KS]ON�̂ RO�MYXPVSM^�LO^aOOX���^R�MOX^_\c�Z]cMRYVYQc�KXN�-R\S]^SKX
WY\KVS^c��>RO�8K^SYXKV�.S\OM^Y\�YP�-K^RYVSM�/N_MK^SYX��^RO�<O`��8YOV
1K]MYSQXO��ZYSX^ON�Y_^�^RK^�.OaOc�aK]�KX��_^^O\�NS]LOVSO`O\�SX�1YN�
�0YVNO\�����KXN�.OaOc�]�XY^SYX�^RK^�WY\KV]�aO\O�MYX]^KX^Vc�\O]RKZON
Y`O\� ^SWO�aK]� K^� YNN]�aS^R� ^RO�_X]RSP^SXQ�XK^_\O� YP�-R\S]^SKX� VKa�
:\YQ\O]]S`O�SX^O\Z\O^K^SYX]�YP�P\OONYW�KXN�SXNS`SN_KVS^c�aO\O�KV]Y�]OOX
K]�ZY^OX^SKVVc�_XMR\S]^SKX$

AO� LOVSO`O� ^RK^� aRSVO� ^RO� SXNS`SN_KV� ]RY_VN� _XNY_L^ONVc� LO
ON_MK^ON� ^Y� VS`O� K]� K� P\OO� ES^KVSM]� KNNONG� ZO\]YX� ^RO\O� S]� K� Q\K`O
NKXQO\�Z\O]OX^�aROX�̂ RS]�SNOK�]VSNO]�Y`O\�SX^Y�̂ RO�MYXMOZ^SYX�YP�̂ RO
SXNS`SN_KV�K]� SXNOZOXNOX^� ES^KVSM]�KNNONG��>RO� PKM^� S]� ^RK^�WKX� S]� K
NOZOXNOX^� M\OK^_\O�� NOZOXNOX^� K^� VOK]^� _ZYX� Y^RO\�WOWLO\]� YP
]YMSO^c��NOZOXNOX^�KV]Y�_ZYX�1YN�KXN�1YN�]�WY\KV�VKa���1OXO\KV
+]]OWLVc�YP�:\O]Lc^O\SKX�-R_\MRO]�YP�8Oa�DOKVKXN��0YVNO\� �

>RO�KZZK\OX^�\S]O�SX�̂ OOXKQO�SWWY\KVS^c�aK]�SXO`S^KLVc�K^^\SL_^ON�̂ Y�̂ RO
]OM_VK\�]^K^O�YP�Z_LVSM�ON_MK^SYX$�



7Y\KV�:KXSM]�KXN�^RO�:YVS^SM]�YP�/N_MK^SYXKV�<OPY\W������
AROX�ON_MK^SYX�S]�NS`Y\MON�P\YW�-R\S]^SKXS^c�{�K]�S]�̂ RO�MK]O�SX�8Oa
DOKVKXN�_XNO\�^RO�Z\O]OX^�]c]^OW�{�P\OO��MYWZ_V]Y\c�KXN�]OM_VK\�{
S^� NYO]� XY^� ]OOW� \OKVVc� ]_\Z\S]SXQ� ^RK^� ^RO\O� S]� ]_MR� K� NOMVSXO� SX
WY\KV]��AROX�aO� VY]O� ^RO� UXYaVONQO� YP� 1YN� KXN� RS]� VKa�� ]_MR
MYX]O[_OXMO]�aY_VN�KZZOK\�SXO`S^KLVO���-K^RYVSM�CY_^R�7Y`OWOX^�
0YVNO\� �

+XN$
+]�aO� P\O[_OX^Vc� MYWO� SX^Y� MYX^KM^�aS^R� ^RO�Z\YN_M^]�YP� ]OM_VK\
ON_MK^SYX�aO�POOV�OX^S^VON�^Y�ObZ\O]]�Y_\�RY\\Y\�K^�aSNO]Z\OKN�KXN
MYWZVO^O�SQXY\KXMO�KLY_^�̂ RO�]SWZVO]^�PKM^]�YP�-R\S]^SKX�RS]^Y\c�KXN
YP�^RO�QY]ZOV�]^Y\c���-K^RYVSM�CY_^R�-OX^\O�YP�+_MUVKXN��0YVNO\� ��

>R\Y_QRY_^�̂ RO�SX[_S\c��N_VV�]^_NOX^]��MKWO�_XNO\�̂ RO�]ZY^VSQR^��3^�aK]
`S\^_KVVc�_XNS]Z_^ON�̂ RK^�̂ RO��N_VVO\��YXO]�aO\O�̂ RO�WY]^�VSUOVc�̂ Y�LO�YP
VYa�WY\KV�MRK\KM^O\�KXN�^\Y_LVO]YWO��KXN�^RO�MYWWS^^OO�]ZOX^�W_MR
^SWO� SX^O\Z\O^SXQ� ^RO� 3;� PSQ_\O]�YP�`K\SY_]� T_`OXSVO�YPPOXNO\]�� SX�KX
K^^OWZ^�^Y�Z\Y`O�^RS]�MY\\OVK^SYX��AS^R�^RO�MYWZ_V]Y\c�]MRYYV�VOK`SXQ
KQO�XYa�]O^�K^�PSP^OOX�KXN�XY�:\YPSMSOXMc�/bKWSXK^SYX�LOPY\O�MYVVOQO
OX^\c�� ^RO]O� ]^_NOX^]� aO\O� \OQK\NON� K]� K� Q\YaSXQ� KXN� NO]^\_M^S`O
]_L�M_V^_\O� SX� ]MRYYV�� >ROc� aO\O� KMM_]ON� YP� ObO\^SXQ� K� LKN� WY\KV
SXPV_OXMO�YX�Y^RO\]�KXN�VOKNSXQ�^RO�RSQR�3;�Z_ZSV]�SX^Y�^\Y_LVO��0YVNO\
���� 9XO�aS^XO]]� XY^ON� ^RK^� ^RO� ^RS\N� PY\W�aK]� �MV_^^O\ON�aS^R� ^RO
\OWXKX^]�YP�̂ RY]O�P\YW�̂ RO�Z\SWK\c�]MRYYV]�aRY�RK`O�LOOX�PY\MON�̂ Y�QY
YX�^Y�]OMYXNK\c�]MRYYV���0YVNO\�����KXN�^RO�PYVVYaSXQ�ObMRKXQO�aS^R�K
MYWWS^^OO�WOWLO\�RSQRVSQR^]�^RS]�ZO\MOS`ON�aK]^OP_VXO]]$
-YWWS^^OO�7OWLO\$�3X�Y^RO\�aY\N]��SP�K�QS\V�aKX^]�^Y�QO^�Y_^�KXN�LO�K
]OKW]^\O]]�aRK^� S]� ^RO�_]O� YP�aY\\cSXQ�RO\� KLY_^�aRK^�RKZZOX]� SX
=Y_^R�+WO\SMK���)�
AS^XO]]$�AO�K\O�aK]^SXQ�QYYN�PK\WO\]�KXN�KVV�]Y\^]�YP�ZOYZVO�SX�]ZRO\O]
YP�VSPO�Lc�^RK^�\_VO�ES�O���^RO�]MRYYV�VOK`SXQ�KQOG�
�0YVNO\���
>RO�Q\Ya^R�YP�MYON_MK^SYX�SX�]OMYXNK\c�]MRYYVSXQ�aK]�KV]Y�VSXUON�^Y
]Ob_KV�SWWY\KVS^c��KXN�aS^XO]]O]�YPPO\ON�KX�K\\Kc�YP�MYXMV_]SYX]�KLY_^
S^]�OPPOM^]$��,Yc]�KXN�QS\V]�K^^OXNSXQ�^RO]O�]MRYYV]�K\O�LSYVYQSMKVVc�WOX
KXN�aYWOX��L_^�XY^�aS^R�^RO�T_NQWOX^�YP�WOX�KXN�aYWOX��AROX�K
\YY]^O\�S]�ZVKMON�SX�aS^R�̂ RO�ROX]�̂ RO\O�aSVV�LO�̂ \Y_LVO���:YVSMO�]O\QOKX^�
0YVNO\�!��

�� ����.K`SN�=^_K\^
+XN�^RO�PYVVYaSXQ$

9XO� YP� ^RO� ]KPOQ_K\N]� KQKSX]^� ]Ob_KV� NSPPSM_V^SO]� PY\� LYc]� S]� ^RO
SXM_VMK^SYX�YP�K�RSQR�NOQ\OO�YP�\O]ZOM^�PY\�aYWOX��,Yc]�]RY_VN�LO
^\KSXON�̂ Y�Z_^�aYWOX��YX�K�ZONO]^KV���=YWO^RSXQ�YP�KX�K^WY]ZRO\O
YP�Wc]^O\c�{�XY^�YP�SQXY\KXMO�{�S]�XY^�_XNO]S\KLVO��3^�S]�XY^�]Y�OK]c�̂ Y
L_SVN�̂ RS]�\O]ZOM^�aROX�̂ RO�]ObO]�K\O�SX^O\WSXQVON��3^�S]�L\YUOX�NYaX
Lc�PKWSVSK\S^c���<O^S\ON�^OKMRO\��0YVNO\�"�

.O]ZS^O� ^RO� SX^OX]O�M\S^SMS]W�NS\OM^ON�K^� ]MRYYVSXQ�KXN� S^]�ZO\MOS`ON
K]]YMSK^SYX�aS^R�T_`OXSVO�NOVSX[_OXMc��O[_KVVc�Z\O`KVOX^�KXN�ZK]]SYXK^O
aO\O�^RO�]_QQO]^SYX]�PY\�aKc]�]MRYYV]�MY_VN�^_\X�8Oa�DOKVKXN�cY_^R
KaKc�P\YW�SWWY\KVS^c��>RS]�SVV_]^\K^O]�^RO�]OMYXN�\YVO�YP�^RO�]MRYYV�SX
K�WY\KV�M\S]S]��XKWOVc�K]�K�ZVKMO�̂ Y�M\OK^O�NO]S\KLVO�]YMSKV�̂ \KX]PY\WK^SYX�
aRSV]^�Z\Y`SNSXQ�WY\KV�Q_SNKXMO�KXN�Z\Y^OM^SYX�P\YW�]YMSO^c�]�MY\\_Z^
NO`OVYZWOX^]�� +� 2_^^� @KVVOc� ]OMYXNK\c� ]MRYYV� Z\SXMSZKV� Z\YN_MON
]^K^S]^SM]� YP� RS]� ^RS\N� PY\W� SX^KUO�aRSMR� \O`OKVON� ^RK^� !�� YP� ^RO� ���
OX^\KX^]�MKWO�P\YW��KLXY\WKV�RYWO]���NOPSXON�K]�RYWO]�SX�aRSMR�^RO
WY^RO\�aK]�SX�ZKSN�OWZVYcWOX^��NS`Y\MON��Y\�SX�K�]OMYXN�Y\�]_L]O[_OX^
WK\\SKQO��>RO]O�MRSVN\OX��RO�]KSN�� PKMON�XOQVOM^�K^�RYWO�aRSMR�aK]
NSPPSM_V^�^Y�Y`O\MYWO�K^�]MRYYV$

AO�K\O�YP�MY_\]O�PSQR^SXQ�K�VY]SXQ�LK^^VO�SX�WKXc�MK]O]�SX�aRK^�aO�̂ \c
^Y� NY� K^� ]MRYYV� SX� ^\KSXSXQ� ^RO]O� cY_XQ]^O\]�� LOMK_]O� ^RO\O� S]� K
NSPPO\OX^� ]^KXNK\N�aROX� ^ROc� QY� RYWO�� KXN� ^RO\O� S]� K� NSPPO\OX^
]^KXNK\N�SX�Z_LVSM�SX�WKXc�MK]O]���0YVNO\���

+� ]OXSY\� SX]ZOM^Y\� YP� ]MRYYV]� ]ZYUO� YP� K� �WY\KV� `KM__W�� SX� ^RO
MYWW_XS^c��KXN�LVKWON�ZK\OX^]�PY\�ObZY]SXQ�MRSVN\OX�̂ Y�_XKMMOZ^KLVO
LORK`SY_\� KXN� SWWY\KVS^c�� SXMV_NSXQ� _XNO]S\KLVO� PSVW]�� LYYU]� KXN
MYWSM]�� KXN�O`OX�aSPO�]aKZZSXQ��+MMY\NSXQVc�� ]MRYYV]�RKN�KX�O`OX
Q\OK^O\�WY\KV�\YVO�^Y�ZVKc�SX�^RS]�^SWO�YP�M\S]S]��0YVNO\����

,OOLc�� SX�RS]�Y\KV� ]_LWS]]SYX��KQ\OON�^RK^�WY\KV�]^KXNK\N]�aO\O
VYaO\� SX� ^RO�MYWW_XS^c� ^RKX�K^�]MRYYV��KXN�]_QQO]^ON�^RK^�]MRYYV]�
ZK\OX^]�� SX]ZOM^Y\]�� ^RO� 2OKV^R� .OZK\^WOX^� KXN� Y^RO\� Q\Y_Z]� TYSX
^YQO^RO\� ^Y�M\OK^O�K�MYNO�YP�]^KXNK\N]� PY\�KNYVO]MOX^]��aRSMR�aY_VN
SXMV_NO�]_MR�Q_SNOVSXO]�K]�KX�KZZ\YZ\SK^O�]^KcSXQ�Y_^�^SWO�K^�XSQR^��3^
aK]�RYZON�^RS]�MYNO�aY_VN�L\SXQ�^RO�]^KXNK\N]�YP�^RO�MYWW_XS^c�KXN
]MRYYV�SX^Y�KVSQXWOX^��0YVNO\����

=_ZZY\^O\]�YP�Z\YQ\O]]S`O�ON_MK^SYX�LY^R�NOPOXNON�KXN�Z\YWY^ON
^RO� WY\KV� LOXOPS^]� YP� WYNO\X� WO^RYN]�� 3X� ]YWO^RSXQ� YP� K
MY_X^O\�YPPOX]S`O��+��/��-KWZLOVV��-RSOP�3X]ZOM^Y\�YP�:\SWK\c�=MRYYV]
K^�^RO�^SWO��NOMVK\ON�^RK^�]OVP�NS]MSZVSXO��LO^^O\�^OKMRO\�Z_ZSV�\OVK^SYX]�



7Y\KV�:KXSM]�KXN�^RO�:YVS^SM]�YP�/N_MK^SYXKV�<OPY\W�����!
K�ZVKcP_V�KXN�RKZZc�]MRYYV��KXN�M_\\SM_V_W�NS`O\]S^c�KVV�VON�^Y�K�RSQRO\
WY\KVS^c�SX�cY_XQ�ZOYZVO��0YVNO\�����

>RO�-YWWS^^OO�Q\KZZVON�aS^R�^RO�ZO\OXXSKVVc�MYX^OX^SY_]�S]]_O�YP
aRO^RO\� ^RO� ]MRYYV]� ]RY_VN� SX`YV`O� ^ROW]OV`O]� SX� O]^KLVS]RSXQ
Q_SNOVSXO]� PY\� ]Ob_KV�WY\KVS^c� ^R\Y_QR� ]Ob� ON_MK^SYX� MVK]]O]�� 3^�aK]
XY^ON�SX�^ROS\�<OZY\^�^RK^�]YWO�ROKN]�YP�]MRYYV]�RKN�K\\KXQON�PY\�]Ob
SX]^\_M^SYX� SX� ^RO� aKUO� YP� KVK\WSXQ� XOa]� YP� SXM\OK]ON� ]Ob_KV
Z\YWS]M_S^c� �Z�� !��� 8Y� MYX]OX]_]� YP� YZSXSYX� OWO\QON� P\YW� ^RO
]_LWS]]SYX]��ObMOZ^�^RK^�KXc�SX]^\_M^SYX�]RY_VN�]^\O]]�^RO�ZRc]SMKV�KXN
WY\KV� NKXQO\]� YP� Z\O�WK\S^KV� ]Ob_KV� \OVK^SYX]� KXN� NYaXZVKc� ^RO
WOMRKXSM]�YP�]Ob���>RO�.S\OM^Y\�YP�-K^RYVSM�=YMSKV�=O\`SMO]�SX�AOVVSXQ^YX
]_WWON�_Z� ^RO�aSNO]Z\OKN� POOVSXQ� YP� KXbSO^c� �aRSMR�aK]� XY^� T_]^
MYXPSXON�̂ Y�MR_\MR�Q\Y_Z]��KLY_^�]Ob_KV�Z\YWS]M_S^c�SX�]YMSO^c$��3�̂ RSXU
^RO�]MRYYV]�KXN�Y^RO\�Q\Y_Z]�RK`O�^Y�^KUO�OWO\QOXMc�WOK]_\O]�SX�Y_\
Z\O]OX^�]^K^O�YP�]YMSO^c��WOK]_\O]�aRSMR�K\O�^RO\OPY\O�K\^SPSMSKV�KXN�Lc
XY�WOKX]�^RO�LO]^���0YVNO\����

+^�K�^SWO�aROX�XOa�ZYZ_VK\�M_V^_\O�S^OW]�aO\O�\KZSNVc�OX^O\SXQ
8Oa�DOKVKXN�KXN�QKSXSXQ�R_QO�ZYZ_VK\S^c�aS^R� ^RO�cY_XQ��]MRYYV]
aO\O�VYYUON�^Y��Lc�LY^R�Z\YQ\O]]S`O�KXN�MYX]O\`K^S`O�ON_MK^Y\]��K]�KX
SX]^S^_^SYX�̂ RK^�MY_VN�PSQR^�YPP�̂ RO�XOQK^S`O�K]ZOM^]�YP�̂ RS]�SX`K]SYX�aS^R
ZY]S^S`O�WOK]_\O]�KXN�\OQ_VK^SYX��>ROc�KVSUO�ObZ\O]]ON�NS]WKc�K^�^RO
]RY\^KQO�YP�XOa�LYYU]�^RK^�RKN�MYWO�SX^Y�]MRYYV�VSL\K\SO]�KP^O\�AY\VN
AK\� >aY� KXN� ^RO� ]SW_V^KXOY_]� \S]O� YP� Z_VZ� PSM^SYX� KXN� MYWSM]�
�0YVNO\��������>RO�]MRYYV�VSL\K\SO]�aO\O�]OOX�K]�K�̀ S^KV�NOPOXMO�WOMRKXS]W
KQKSX]^�VYa�M_V^_\O��KXN�]MRYYV�]^KPP�aS^XO]]O]�ObZ\O]]ON�KXQO\�K^�^RO
VKMU� YP� MOX^\KV� P_XNSXQ� PY\� XOa� ]MRYYV� VSL\K\SO]� �0YVNO\� ���� 3^� aK]
]_QQO]^ON�̂ RK^�\K^RO\�̂ RKX�LKXXSXQ�̂ \K]R�VS^O\K^_\O��̂ RO�K_^RY\S^SO]�MY_VN
SWZ\Y`O� ]^_NOX^]�� \OKNSXQ�RKLS^]�Lc� ]^YMUSXQ� ]MRYYV� VSL\K\SO]�aS^R�K
RSQRO\�MVK]]�YP�LYYU��0YVNO\�����+�]_LWS]]SYX�P\YW�^RO�=KV`K^SYX�+\Wc
M\S^SMS]ON�^RO�KZZK\OX^�NOWY^SYX�YP�^RO�,SLVO�P\YW�K�ZVKMO�YP�MOX^\KVS^c
SX�]MRYYV]�KXN�S^]�\OZVKMOWOX^�aS^R�PKV]O�NYM^\SXO]$

3�VK\QOVc�LVKWO�2��1��AOVV]�aRY�LYaON�^RO�M\OK^Y\�Y_^�YP�RS]�YaX
_XS`O\]O� KXN� ]_L]^S^_^ON� ]MSOXMO�� KXN�1�� ,�� =RKa��aRY� ^YVN� ^RO
]^_NOX^]�K^�-KWL\SNQO�?XS`O\]S^c�̂ RK^�aROX�.K\aSX�USMUON�4ORY`KR
Y_^�YP�^RO�aSXNYa�^RO�ZOYZVO�YP�/XQVKXN�\OTYSMON�KXN�ROVN�RSW�K]
K�RO\Y��>RK^�USXN�YP� ^KVU� ^Y�cY_^R�M\OK^O]� ^RO� SWZ\O]]SYX� SX� ^ROS\
WSXN�^RO�,SLVO�S]�K�NS]MK\NON�LYYU��aO�RK`O�XY�VYXQO\�KXc�_]O�PY\�S^
aS^R�S^]�WY\KV�VKa]�YP�O^RSMKV�]^KXNK\N]��KXN�̂ RK^�S]�ObKM^Vc�aRK^�RK]
RKZZOXON���0YVNO\���

��"����.K`SN�=^_K\^
>RS]�ObZOM^K^SYX�YP�^RO�]MRYYV�VSL\K\c�^Y�LO�KX�K\LS^O\�YP�^K]^O��aRSMR
aY_VN� _V^SWK^OVc� SX`YV`O� ]YWO� VO`OV� YP� MOX]Y\]RSZ�� SVV_]^\K^O]� ^RO
]O\SY_]XO]]�YP�^RO�]MRYYV�]�QK^O�UOOZSXQ�\YVO�KXN�S^]�]_]MOZ^SLSVS^c�^Y�K
aSNO�\KXQO�YP�Z_LVSM�Z\O]]_\O]�

>RO\O�aO\O�_XNO\VcSXQ�MRK\KM^O\S]^SM]�YP�^RO�-YWWS^^OO�ROK\SXQ]
aRSMR�MYX^\SL_^ON�^Y�MYXMV_]SYX]�WKNO�KLY_^�^RO�\YVO�YP�ON_MK^SYX�SX
^RS]�M\S]S]��SX�̂ O\W]�YP�aRO\O�S^�aK]�K^�PK_V^��KXN�O[_KVVc�aRK^�S^�MY_VN�NY�
8Y^KLVO� aO\O� ^RO� aOVV�Y\QKXS]ON� MYX^\SL_^SYX]� YP� MYX]O\`K^S`O� KXN
-R\S]^SKX�Y\QKXS]K^SYX]��A\S^^OX�]_LWS]]SYX]�RKN�VO]]�^RKX�K�WYX^R�^Y
LO�\OMOS`ON�KXN�WKXc�P\YW�-R\S]^SKX�ON_MK^SYX�K]]YMSK^SYX]�\KX�SX^Y
^OX]� YP� ZKQO]�� >RO� MYWZK\K^S`OVc� ^SXc� KWY_X^� YP� Z\Y�KM^S`O� VSLO\KV
VYLLcSXQ� MKWO� P\YW� T_]^� K� POa� SXNS`SN_KV]�� aRSV]^� ^RO� Z\YWSXOX^
ON_MK^Y\]�YP�^RO�^SWO��SXMV_NSXQ�-KWZLOVV��,OOLc��KXN�1��A��:K\UcX
�.S\OM^Y\�YP� ^RO�8Oa�DOKVKXN�-Y_XMSV� PY\�/N_MK^SYXKV�<O]OK\MR��� SX
WKXc�MK]O]�RKN�̂ Y�NOPOXN�̂ RO�ON_MK^SYXKV�SXXY`K^SYX]�YP�̂ RO�VK]^�̂ aOX^c
cOK\]��:K\UcX�Z\YN_MON�ZO\RKZ]�YXO�YP�^RO�WY]^�OXN_\SXQ�]^K^OWOX^]�
aROX� WOX^SYXSXQ� ^RO� NSPPSM_V^c� YP� NOPSXSXQ� K� WY\KV� MYNO� PY\� 8Oa
DOKVKXN$

3P�8Oa�DOKVKXN�S^]OVP�MY_VN�LO�]RYaX�Lc�]ZOMSPSM�\O]OK\MRO\]�^Y�LO
L\YUOX�_Z� SX^Y�KVV� ]Y\^]�YP� ]_L�MYWW_XS^SO]�aS^R�NSPPO\OX^�WY\KV
MYNO]�aS^RSX�S^��^ROX�S^�aY_VN�LO�K�\S]Uc�K]]_WZ^SYX�^Y�K]]_WO�^RK^
KXc�YP�_]�MY_VN�UXYa�P\YW�Y_\�YaX�ObZO\SOXMO�KXN�POOVSXQ]�aRK^
aO\O��SX�PKM^��^RO�MYWWYXVc�KMMOZ^ON�WY\KV�]^KXNK\N]���0YVNO\���

2YaO`O\�]^K^OWOX^]�YP�^RS]�USXN�aO\O�\K\O��KXN�^RO�ZO\MOS`ON�Q\K`S^c
YP� ^RO� M\S]S]� OX]_\ON� ^RK^� ^RO� MYX]O\`K^S`O�ZY]S^SYX�NYWSXK^ON�� >RO
-YWWS^^OO� \OWKSXON� ]^_LLY\XVc� ZO]]SWS]^SM� O`OX� ^RY_QR� ON_MK^Y\]
Z\YN_MON�O`SNOXMO�KXN�ObZO\^�YZSXSYX]�aRSMR�NS]WS]]ON�̂ RO�ObS]^OXMO
YP�K�\S]SXQ�VO`OV�YP�SWWY\KVS^c��0Y\�SX]^KXMO��-��/��:OOU��=_ZO\SX^OXNOX^
YP� ^RO� -RSVN� AOVPK\O� .S`S]SYX� YP� ^RO� .OZK\^WOX^� YP� /N_MK^SYX�
Z\YN_MON�]MRYYV�]^K^S]^SM]�^Y�]RYa�^RK^�T_`OXSVO�NOVSX[_OXMc�RKN�XY^
KM^_KVVc� SXM\OK]ON�]SXMO��#��� �0YVNO\�����2S]�YaX�]OXSY\� PSOVN�YPPSMO\]
aO\O�̀ O\c�W_MR�NS`SNON�K]�̂ Y�aRO^RO\�SWWY\KVS^c�aK]�SXM\OK]SXQ��aS^R
K�]^\YXQ�WKTY\S^c�]KcSXQ�^RK^�S^�RKN�XY^��Y\�^ROc�NSNX�^�UXYa��0YVNO\����
,OOLc�\OWSXNON�̂ RO�-YWWS^^OO�̂ RK^�̂ RO\O�RKN�KVaKc]�LOOX�K�]_L]^\OKW
YP�cY_^R�ObZO\SWOX^SXQ�SX�]Ob��0YVNO\�����/`OX�^RO�YPPSMSKV�M\SWO�PSQ_\O]
_]ON�SX�^RO�PSXKV�<OZY\^�NY�XY^�]OOW�KVK\WSXQ��0Y\�SX]^KXMO��\OZY\^ON
\KZO�MK]O]�SXM\OK]ON�P\YW����SX��#���̂ Y��#�SX��#���aS^R�̀ O\c�SXMYX]S]^OX^
\O]_V^]�P\YW�cOK\�^Y�cOK\��+ZZOXNSb�+��Z�� #����2YaO`O\��^RO�-YWWS^^OO
]^O\XVc�NS]WS]]ON�^RO�KV^O\XK^S`O�`SOaZYSX^�^RK^�]YMSO^c�aK]�XY^�SX�KXc



7Y\KV�:KXSM]�KXN�^RO�:YVS^SM]�YP�/N_MK^SYXKV�<OPY\W�����#
]O\SY_]�̂ \Y_LVO��>RO�<OZY\^�MS^ON�aY\VN�aSNO�O`SNOXMO��WY]^Vc�\OZ\SX^]
YP�NYXK^ON�Y`O\]OK]�XOa]ZKZO\�MVSZZSXQ]��^Y�Z\Y`O�^RK^�^RO\O�aK]�KX
SX^O\XK^SYXKV�aK`O�YP�T_`OXSVO�YPPOXNSXQ$�

>RO�]_LTOM^�MKXXY^�LO�NS]WS]]ON�SX�̂ RO�VSQR^��KS\c�aKc�YP�̂ RO]O�ZOYZVO
aRY��aS^RY_^�KXc�KNO[_K^O�UXYaVONQO�YP�̂ RO�PKM^]��RK`O�LOOX�]KcSXQ
^RK^�^RO\O�S]�XY^RSXQ�XOa�KLY_^�^RO�]Ob_KV�WS]LORK`SY_\�YP�cY_XQ
ZOYZVO� KXN� ^RK^� XY^RSXQ� MKX� LO� NYXO� ^Y� SWZ\Y`O� WK^^O\]�� >RO
]S^_K^SYX�S]�K�]O\SY_]�YXO�KXN�]YWO^RSXQ�W_]^�LO�NYXO���Z�����

>RO\O� aK]� K� ]SWSVK\� ^OX]SYX� N_\SXQ� ^RO� ROK\SXQ]� LO^aOOX� VSLO\KV
SX^OVVOM^_KV� YZSXSYX� KXN� ^RO� MYWWYX� ]OX]O� YP� ^RO� Y\NSXK\c� 8Oa
DOKVKXNO\�� AS^XO]]O]� SNOKVS]ON� ^RO� �QYYN� YVN� NKc]�� SX� \OVK^SYX� ^Y
ON_MK^SYX�WO^RYN]��KXN�VKWOX^ON�̂ RO�VY]]�YP�^\KNS^SYXKV�`KV_O]�]_MR�K]
RK\N�aY\U�KXN�NS]MSZVSXO��>RO\O�aO\O�K^^KMU]�KQKSX]^�^RO��\KNSMKV]��SX
ON_MK^SYX�ZYVSMc�WKUSXQ��aRY�RKN�]Y�aSVVSXQVc�KNYZ^ON�Z\YQ\O]]S`O
SNOYVYQc��O`OX�KQKSX]^�^RO�aS]RO]�YP�^RO�^OKMRO\]$�
0Y\WO\�@SMO�:\O]SNOX^��+_MUVKXN�>OKMRO\]�>\KSXSXQ�-YVVOQO$�>RO�VK]^��!�cOK\]
S^�RK]�LOOX�ZK\^�YP�Wc�TYL�^Y�QY�K\Y_XN�^RO�+_MUVKXN�]MRYYV]�KXN�]OO
^RO�]^_NOX^]�E^\KSXOO�^OKMRO\]G�K^�aY\U��CY_�aY_VN�LO�]_\Z\S]ON�RYa
_XS`O\]KVVc�^ROc�NYX�^�VSUO�^RS]�XOa�^RSXQ��>ROc�RK`O�^Y�NY�S^��
-RKS\WKX$� 3� MKX�^� _XNO\]^KXN� RYa� S^� K\S]O]��AO� RK`O� ^OKMRO\]� aRY
MYWZVKSX�KLY_^�S^��AO�ROK\�YP�SX]ZOM^Y\]�aRY�NYX�^�aKX^�S^��+�VY^�YP
ZOYZVO�]OOW�^Y�LO�KQKSX]^�S^��KXN�cO^�aO�NYX�^�UXYa�RYa�S^�K\S]O]��
0Y\WO\� @SMO� :\O]SNOX^�� +_MUVKXN� >OKMRO\]� >\KSXSXQ� -YVVOQO$� 3�W� ]_\O� S^
MYWO]�P\YW�^RO�.S\OM^Y\�KXN�^RO�+]]S]^KX^�.S\OM^Y\�YP�/N_MK^SYX��
�0YVNO\���
9XO� aS^XO]]� MKVVON� ^RO� PYVVYaO\]� YP� XOa� ON_MK^SYX� �.OaOcS^O]�
�0YVNO\����KXN�KXY^RO\�]KSN�^RK^�Z\YQ\O]]S`O�SNOK]�RKN��SX^YbSMK^ON��^RO
/N_MK^SYX� .OZK\^WOX^� KXN� ]YWO� ^OKMRO\]� �0YVNO\� ���� -RKS\WKX
7KdOXQK\L�]RYaON�]YWO�RY]^SVS^c� ^YaK\N]� ^OKMRO\]$��7Kc�3�]Kc� ^RO
WY\O�3�]OO�YP�MRSVN\OX�^RO�VO]]�3�^RSXU�YP�^OKMRO\]�KXN�KN_V^]���0YVNO\����
>RO�<O`��1K]MYSQXO�NOMVK\ON���^RO�\O`YV^�KQKSX]^�.OaOcS]W�S]�_XNO\
aKc� SX� ^RO�?XS^ON� =^K^O]� KXN� S^� S]� Q\YaSXQ� SX�WYWOX^_W�� KXN� XY^
LOPY\O�^SWO���^Y�aRSMR�7KdOXQK\L�\OZVSON���cY_�QO^�^RO�]KWO�aK`O�SX
8Oa�DOKVKXN��cY_�UXYa���0YVNO\����

7KXc� M\S^SM]� aKX^ON� WY\O� SX`YV`OWOX^� P\YW� ZK\OX^]�� ^RO
MYWW_XS^c��KXN�^RO�OWO\QSXQ�:K\OX^�>OKMRO\�+]]YMSK^SYX]��:>+]��SX
\OPY\WSXQ�ON_MK^SYX�^OMRXS[_O]�� SWZVcSXQ�^RK^�^ROS\�UXYaVONQO�KXN

� �����.K`SN�=^_K\^
MYWWYX�]OX]O�aY_VN�LO�K�PYSV�^Y�^RO�Ob^\OWO�K^^S^_NO]�KXN�_X^O^RO\ON
ZYaO\�YP�^RO�ON_MK^SYX�ZYVSMc�WKUSXQ�RSO\K\MRc��
>RO�7KdOXQK\L�<OZY\^
>RO�!��ZKQO�\OZY\^�aK]�^KLVON�SX�:K\VSKWOX^�T_]^�YXO�aOOU�KP^O\�^RO
ROK\SXQ]�OXNON��aS^R�PSXKV�ONS^SXQ�LOSXQ�NYXO�Lc�7KdOXQK\L�RSW]OVP�
:\SWO�7SXS]^O\�2YVVKXN��OKQO\�^Y�LO�]OOX�^Y�LO�KM^SXQ�PY\MOP_VVc�PY\�^RO
Z_LVSM� QYYN� SX� OVOM^SYX� cOK\�� NOMVK\ON� SWWONSK^OVc� ^RK^� �^RO
QY`O\XWOX^�aSVV�XY^�RO]S^K^O�^Y�^KUO�aRK^O`O\�KM^SYX�S]�MKVVON�PY\���>RO
.YWSXSYX���#����=OZ^������3X�VO]]�^RKX�^aY�aOOU]��^RO\O�aO\O�^R\OO�XOa
+M^]�YP�:K\VSKWOX^�{�>RO�3XNOMOX^�:_LVSMK^SYX]�+WOXNWOX^�+M^��>RO
-RSVN�AOVPK\O�+WOXNWOX^�+M^��KXN�^RO�:YVSMO�9PPOXMO]�+M^��WKUSXQ�S^
SVVOQKV� ^Y� ]OVV� MYX^\KMOZ^S`O]� ^Y� _XNO\�� � cOK\�YVN]��� >RO� 6KLY_\
9ZZY]S^SYX�P_VVc�LKMUON�̂ RO�<OZY\^�]�\OMYWWOXNK^SYX]�KXN�]_L]O[_OX^
,SVV]�� aRSMR� \K^RO\� _XNO\WSXON� 2YVVKXN�]� KLSVS^c� ^Y� ^KUO� ^RO� RSQR
Q\Y_XN�YX�̂ RS]�S]]_O��C]UK��Z��!#���9X�8Y`OWLO\������#����T_]^�̂ aY�NKc]
LOPY\O�OVOM^SYX�NKc��MYZSO]�YP�^RO�\OZY\^�LOQKX�^Y�LO�]OX^�^Y�KVV��������
RYWO]�\OMOS`SXQ�^RO�PKWSVc�LOXOPS^��C]UK��Z��"����

+V^RY_QR�^RO�-YWWS^^OO�PSXNSXQ]�aO\O�MYX]O\`K^S`O��KVK\WS]^�KXN
VON�̂ Y�RK]^c�MRKXQO]�SX�VOQS]VK^SYX��YX�̂ RO�]_\PKMO�K^�VOK]^��ON_MK^SYX�aK]
XY^�SX�^RO�]ZY^VSQR^��KXN�ZK\OX^]�^YYU�W_MR�YP�^RO�LVKWO�PY\�^RO�ZYY\
WY\KVS^c�YP�^ROS\�MRSVN\OX��

:\YQ\O]]S`O�ON_MK^SYX�POK^_\ON�K]�PYVVYa]$
�8Oa�/N_MK^SYX�

=O`O\KV�aS^XO]]O]�RK`O�MVKSWON�^RK^�^RO�ZRSVY]YZRc�_XNO\VcSXQ�^RO
8Oa�DOKVKXN�ON_MK^SYX�]c]^OW�S]�K�Z\ONS]ZY]SXQ�MK_]O�YP�]Ob_KV
NOVSX[_OXMc�� L_^� SX� ^RO� KL]OXMO� YP� NS\OM^� O`SNOXMO�� aRSMR� S]
YL`SY_]Vc�NSPPSM_V^�^Y�YL^KSX��]_MR�MVKSW]�MKX�YXVc�LO�KX�ObZ\O]]SYX
YP� ZO\]YXKV� YZSXSYX�� =SWSVK\Vc�� ^RO� ^O\W]� �ZVKc� aKc�� KXN� �P\OO
ObZ\O]]SYX�� RK`O� LOOX� [_Y^ON� ^Y� ]RYa� ^RK^� ^\KNS^SYXKV� Ob^O\XKV
NS]MSZVSXO]�RK`O�QS`OX�aKc�̂ Y�K�MYXMOX^\K^SYX�YX�̂ RO�NO`OVYZWOX^�YP
^RO�ZO\]YXKVS^c�YP�^RO�MRSVN�{�K�NO`OVYZWOX^�aRSMR�MY_VN�VOKN�^Y
VSMOXMO��,_^�K]�^RO\O�K\O�XY^�]_PPSMSOX^�MYWZK\K^S`O�PSQ_\O]�K`KSVKLVO
PY\�8Oa�DOKVKXN�� KXN� K]� \OZY\^]� P\YW� Y`O\]OK]� ]_QQO]^� ^RK^� ^RO
ZK^^O\X�YP�SWWY\KVS^c�S]�K�aY\VN�aSNO�YXO��^RO�-YWWS^^OO�S]�_XKLVO
^Y�\OKMR�K�MYXMV_]SYX�YX�^RS]�WK^^O\�

3^�NYO]��RYaO`O\��POOV�T_]^SPSON�SX�]_QQO]^SXQ�^RK^�XY^RSXQ�L_^
LOXOPS^� MY_VN� MYWO� P\YW� \OZ\O]OX^K^S`O]� YP� ^RO� .OZK\^WOX^� YP
/N_MK^SYX�K^^OXNSXQ�WOO^SXQ]�YP�:K\OX^�>OKMRO\�KXN�2YWO�KXN�
=MRYYV�+]]YMSK^SYX]�^Y�OXKLVO�\O]ZYX]SLVO�KXN�SX^O\O]^ON�ZK\OX^]�^Y
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YL^KSX�K�MVOK\O\�_XNO\]^KXNSXQ�YP�WYNO\X�ON_MK^SYXKV�KSW]�LOPY\O
ObZ\O]]SXQ�^ROS\�`SOa]���Z������

>RS]�^OZSN�`O\NSM^�KP^O\�]_MR�SX^OX]O�NOLK^O�aK]�XY�NY_L^�ZK\^SKVVc�N_O
^Y�NS`S]SYX]�aS^RSX�̂ RO�-YWWS^^OO��̂ RO�XY^ON�VKMU�YP�RK\N�O`SNOXMO�KXN
\O]OK\MR��KXN�^RO�]_MMO]]�YP�ON_MK^SYX�YPPSMSKV]�]_MR�K]�+��/��-KWZLOVV
SX�\OL_^^SXQ�^RO�MYWZVKSX^]�aS^R�YZ^SWS]^SM�\OZY\^]�KLY_^�^RO�MY_\]O�YP
8Oa�DOKVKXN�]�Z\YQ\O]]S`O�\OPY\W]��2YaO`O\��K�MVY]O\�VYYU�K^�̂ RO�\OZY\^
\O`OKV]�^RK^�M\S^SMS]W]�YP�XOa�ON_MK^SYX�aO\O�WKNO�]_L^Vc�OV]OaRO\O�
]_MR� K]� SX� K� QVYYWc� MYXMV_]SYX� KLY_^� ^RO� ObMO]]O]� YP� Z]cMRYVYQSMKV
]MSOXMO��aS^RSX�K�]OM^SYX�^S^VON��7Y\KV�.\SP^��$

+� NO]S\O� PY\� ]MSOX^SPSM� KMM_\KMc� S]� _XNO\]^KXNKLVO�� K� aS]R� ^Y
_XNO\]^KXN�^RO�aY\USXQ�YP�^RO�R_WKX�WSXN�aRYVVc�MYWWOXNKLVO�
L_^�WKXc�ZOYZVO�aRY]O�VYY]O�LORK`SY_\�aK]�SX]^SXM^S`O��\K^RO\�̂ RKX
SX]ZS\ON��XYa�RKN�KZYVYQS]^]�PY\�^ROS\�MYXN_M^��>RO�WY\KV�N\SP^�RKN
LOMYWO�WY\KV�MRKY]���Z���!�

+X� K^^KMU� YX� Z\YQ\O]]S`O� MRSVN� \OK\SXQ� PYVVYaON� SX� K� ]OM^SYX� ^S^VON
�-RKXQSXQ�>SWO]�+XN�-YXMOZ^]�$
�=OVP�/bZ\O]]SYX��SX�-RSVN\OX

/K\Vc�̂ RS]�MOX^_\c�Z]cMRYVYQS]^]�]KSN�̂ RK^�̂ RO�\OZ\O]]S`O�SXPV_OXMO]�YP
OK\Vc�NS]MSZVSXO�aO\O� ]^_V^SPcSXQ� ^Y� ^RO�NO`OVYZWOX^�YP� ^RO� MRSVN�
>ROc�KN`YMK^ON�^RK^�^RO�MRSVN�]�ZO\]YXKVS^c�aY_VN�WK^_\O�LO^^O\�SP
_XSXRSLS^ON��>RS]�RK]�LOOX�SX^O\Z\O^ON�Lc�WKXc�ZOYZVO�̂ Y�WOKX�̂ RK^
cY_�]RY_VN�XY^�_]O�MY\\OM^S`O�WOK]_\O]�SX�̂ RO�_ZL\SXQSXQ�YP�MRSVN\OX
KXN�^RK^�^ROS\�XK^_\KV� SWZ_V]O]�W_]^�XY^�LO�]_ZZ\O]]ON��=YWO�YP
^RO]O�ZOYZVO�RK`O�O`OX�^RY_QR^�S^�a\YXQ�^Y�]Kc��8Y��^Y�K�MRSVN��

:OYZVO�L\Y_QR^�_Z� ^RS]�aKc�RK`O�XYa�LOMYWO�ZK\OX^]�� 3^� S]
NSPPSM_V^�PY\�^ROW�^Y�KNYZ^�KX�K^^S^_NO�^Y�^ROS\�MRSVN\OX�aRSMR�NYO]
XY^� QY� ^Y� Ob^\OWO]� OS^RO\� aKc�� +]� K� \O`YV^� KQKSX]^� ^ROS\� YaX
_ZL\SXQSXQ�� ^ROc� K\O� OS^RO\� ^YY� PS\W� SX� ^ROS\� MYX^\YV� Y\� ^YY� VKb�
-RSVN\OX�L\Y_QR^�_Z�SX�LY^R�^RO]O�aKc]�RK`O�LOOX�POK^_\ON�SX�^RO
MK]O�XY^O]�YP�NOVSX[_OX^�MRSVN\OX�ZVKMON�LOPY\O�̂ RO�MYWWS^^OO���Z���#�

>RO�SX^OVVOM^_KV�MYWW_XS^c�aK]�KMM_]ON�YP�MYX^\SL_^SXQ�^Y�^RO�7Y\KV
.\SP^$

>RO\O�OWO\QON��ZK\^SM_VK\Vc�SX�]MSOX^SPSM�KXN�VS^O\K\c�MS\MVO]��̂ RO�LOVSOP
^RK^� ^RO\O� MY_VN� LO� K� MYNO� YP�WY\KV]� OX^S\OVc�NO`YSN� YP� \OVSQSY_]
MYX^OX^�� >RS]� SX^OVVOM^_KV� ]^KXNZYSX^� ROVZON� ^Y� _XNO\WSXO� ^RO
K_^RY\S^c�YP�^RO�MR_\MRO]���Z��� �

� �����.K`SN�=^_K\^
>RO�<OZY\^�aK]�SX�PK`Y_\�YP��KV^O\XK^S`O�YZ^SYX]��PY\�]OXSY\�Z\SWK\c�KXN
T_XSY\�]OMYXNK\c�Z_ZSV]�^Y�VOK`O�LOPY\O�^ROc�aO\O�PSP^OOX��MYXPS\WSXQ
^RO�YZSXSYX�^RK^�N_VV� ]^_NOX^]�aO\O�LY^R�aK]^SXQ� ^ROS\�YaX�^SWO� SX
]MRYYV�KXN�MY\\_Z^SXQ�^RO�WY\KVS^c�YP�Y^RO\]$��E>ROcG�^R\Y_QR�VKMU�YP
KLSVS^c�Y\�VKMU�YP�SX^O\O]^�K\O�XY^�NO\S`SXQ�KZZ\OMSKLVO�LOXOPS^�P\YW�̂ ROS\
P_\^RO\�ON_MK^SYX��L_^�K\O�SXNOON�_X]O^^VSXQ�KXN�]YWO^SWO]�NKXQO\Y_]
^Y�Y^RO\�MRSVN\OX���Z���#��

.O]ZS^O�WKXc�aS^XO]]O]� PK`Y_\SXQ� ]Ob� ON_MK^SYX� SX� ]MRYYV]�� ^RO
-YWWS^^OO�\OMYWWOXNON�^RK^�SX�^RO�PS\]^�SX]^KXMO�^RO�RYWO�aK]�^RO
KZZ\YZ\SK^O�ZVKMO�PY\�^RS]��2YaO`O\��^RO�]MRYYV]�aO\O�KQKSX�]OOX�K]�K
WY\KV�LKMU]^YZ� ^Y�K� ]YMSO^c�XY^� P_VPSVVSXQ� S^]�N_^SO]� ^Y� MRSVN\OX$� �,_^
aRO\O�SQXY\KXMO�ZO\]S]^]��^R\Y_QR�^RO�PKSV_\O�YP�^RO�XK^_\KV�KQOXMSO]�
^RO�]MRYYV�]RY_VN�^\c��SP�K�]_S^KLVO�ZO\]YX�S]�K`KSVKLVO�YX�^RO�]^KPP��Y\�Lc
^RO�OWZVYcWOX^�YP�K�]ZOMSKVS]^��^Y�\OWONc�^RO�YWS]]SYX���Z�������

>RO� -YWWS^^OO� MYXMV_NON� ^RK^� 8Oa� DOKVKXN� XOONON� K� �LO^^O\
]ZS\S^_KV�LK]S]��YX�aRSMR�K��]Y_XN�MYNO�YP�WY\KV]�WKc�LO�L_SV^���Z������
=SXMO�^RO�MYNO]�YP�LORK`SY_\�YP�^RO�AO]^�aO\O�LK]ON�YX�^RO�-R\S]^SKX
PKS^R�� K� WY`O� KaKc� P\YW� ^RS]� aK]� K� PKM^Y\� SX� ^RO� NO^O\SY\K^SYX� YP
WY\KVS^c��Z�������>R_]�^RO�<OZY\^�\OMYWWOXNON�OXMY_\KQOWOX^�KXN
NO`OVYZWOX^� YP� ^RO� 8OV]YX� ]c]^OW� YP� ,SLVO� SX]^\_M^SYX� SX� Z\SWK\c
]MRYYV]��Z������

7KXc� K]]_WZ^SYX]� KXN� \OMYWWOXNK^SYX]� RKN� _XNO\VcSXQ
SWZVSMK^SYX]�PY\�]MRYYV]�KXN�PY\�̂ OKMRSXQ��SXMV_NSXQ�MYWWOX^]�KLY_^�̂ RO
ZVKMO� YP� aYWOX� SX� ^RO� RYWO�� ^RO� WY\KVVc� \OZ_QXKX^� XY^SYX� YP
RYWY]Ob_KVS^c��KXN�̂ RO�MYXMV_]SYX�̂ RK^�7KY\S]�aO\O�XY^�KNT_]^SXQ�aOVV
OXY_QR� ^Y� VS`SXQ� K]� /_\YZOKX]� �ZZ�� � �� �"�� �#��� >RO]O� K]]O]]WOX^]�
]Z\OKN�̂ Y���������RYWO]��\OSXPY\MON�]YWO�PY_XNK^SYX]�YP�]YMSKV�VSPO�̂ RK^
XOa�QOXO\K^SYX]�aO\O�]YYX�^Y�MRKVVOXQO��7Y\O�]ZOMSPSMKVVc��N_\SXQ�K
^SWO�YP�Z_LVSM�ZK\KXYSK��^ROc�MYX^KSXON�MO\^KSX�MYXMV_]SYX]�KLY_^�^RO
KMMOZ^KLVO�\YVO�YP�]MRYYV]��/N_MK^SYX�NSN�XY^�O]MKZO�^RO�aS^MR�R_X^��
>YWY\\Ya�]�=MRYYV]�KXN�7Y\KV�:KXSM]
+X�O]]OX^SKV�KSW�YP�^RO�>YWY\\Ya�]�=MRYYV]�\OPY\W]�aK]�^Y�MRKXQO�^RO
LKVKXMO�YP�ZYaO\�SX�^RO�WKXKQOWOX^�YP�ON_MK^SYX�Lc�WKUSXQ�]MRYYV
KNWSXS]^\K^SYX�K�ZK\^XO\]RSZ�LO^aOOX�ZK\OX^]��̂ RO�]MRYYV��KXN�S^]�aSNO\
MYWW_XS^c��>R\Y_QR�^RO�,YK\N�YP�>\_]^OO]�KXN�MRK\^O\�\O[_S\OWOX^]�
ZK\OX^]�aY_VN�RK`O� ^RO� \OZ\O]OX^K^SYX� KXN� SXPV_OXMO� ^RK^� ^RO� �#��
7Y\KV]�<OZY\^�RKN�KVV_NON�^Y�

>RO� :SMY^� <OZY\^� aK]� M\S^SMKV� YP� ^RO� aKc� ^RK^� ON_MK^SYX� ZYVSMc
WKUSXQ�aK]�`_VXO\KLVO�^Y�Z\O]]_\O�Q\Y_Z�ZYVS^SM]�KXN�aOX^�YX�^Y�]Kc



7Y\KV�:KXSM]�KXN�^RO�:YVS^SM]�YP�/N_MK^SYXKV�<OPY\W���� �
^RK^�S^�aK]�^RO�Z\YPO]]SYXKV�LYNSO]��Y\�Z\Y`SNO\�Q\Y_Z]���^RK^�RKN�^RO
_ZZO\� RKXN� SX� ^RS]� ]c]^OW�� >RO� ^OKMRO\� _XSYX]� E^RO� 8Oa� DOKVKXN
/N_MK^SYXKV�3X]^S^_^O�S]�]ZOMSPSMKVVc�XKWONG�aO\O�YPPO\ON�K]�ObKWZVO]$

>RO�Q\Y_Z]�\OZ\O]OX^SXQ�Z\Y`SNO\]�K\O�LO^^O\�Y\QKXS]ON�KXN�LO^^O\
PSXKXMON�^RKX�^RY]O�\OZ\O]OX^SXQ�MYX]_WO\]$�SXO`S^KLVc�^RO�PY\WO\
RK`O�LOOX�LO^^O\�ZVKMON�̂ Y�ZVKc�K�\YVO�SX�ZYVSMc�WKUSXQ�K^�̂ RO�MOX^\O�
AS^RSX�^RS]�ZO\]ZOM^S`O��S^�S]�NSPPSM_V^�PY\�ZYVSMc�KN`S]Y\]�^Y�WKSX^KSX
K� NO^KMRON� ]^KXMO$� ^RO\O� S]� K� ^OXNOXMc� PY\� ^ROW� ^Y� LOMYWO
]SQXSPSMKX^Vc�SXPV_OXMON�Lc�^RO�SX^O\O]^]�YP�^OKMRO\]�KXN�^Y�VY]O�]SQR^
YP�^RO�SX^O\O]^]�YP�VOK\XO\]���Z�����

>RS]�OMRYO]�̂ RO�]OX^SWOX^�YP�̂ RO�7Y\KV]�3X[_S\c��̂ RK^�Z\YPO]]SYXKV]�RKN
^YY�W_MR�ZYaO\�SX�ZYVSMc�WKUSXQ��KXN�aO\O�KVYYP�P\YW�̂ RO�ON_MK^SYXKV
Z\SY\S^SO]�YP�ZK\OX^]��>RS]�VON�^Y�WS]_XNO\]^KXNSXQ�KXN�ZYY\�NOMS]SYX]�

>RO\O� S]� XYa� QYYN� O`SNOXMO� ^RK^� ]MRYYV]� RK`O� LOMYWO� WY\O
\O]ZYX]S`O� ^Y� ZK\OX^]� KXN� ^RO� MYWW_XS^c� ^R\Y_QR� SXM\OK]ON
MYX]_V^K^SYX�KXN�MYWW_XSMK^SYX��>RO�>YNKc�]�=MRYYV]�Z\YTOM^�XY^ON�̂ RK^$
& 7OO^SXQ]�LO^aOOX�]MRYYV�KXN�MYWW_XS^c�aO\O�WY\O��P\O[_OX^%
& >RO\O�aK]�WY\O�KaK\OXO]]�YP�̂ RO�XOON��KXN�OPPY\^�WKNO���̂ Y�SX`YV`O

ZK\OX^]�SX�^RO�MYX]_V^K^SYX�Z\YMO]]%
& :K\OX^]��`SOa]�aO\O�]Y_QR^�WY\O�P\O[_OX^Vc%
& :K\OX^]�aO\O�MYWSXQ�SX^Y�^RO�]MRYYV�SX�Q\OK^O\��X_WLO\]%
& 8Oa]VO^^O\]�KXN�SXPY\WK^SYX�^Y�ZK\OX^]�RKN�SXM\OK]ON��
�2K\YVN���##���Z���!�
.O]ZS^O�̂ RS]�SXM\OK]ON�SXZ_^��̂ RO�]MRYYV]��Z\YPO]]SYXKV]�RK`O�WKSX^KSXON
^ROS\�VOKNSXQ�\YVO�SX�̂ RO�NOVS`O\c�YP�ON_MK^SYX��Lc�K�WSb^_\O�YP�VOQS]VK^SYX
KXN�ZK\OX^KV�NOPO\OXMO��AcVSO���##���\O`OKVON�^RK^�^\_]^OO]�SX�Z\SWK\c
KXN� SX^O\WONSK^O� ]MRYYV]� RKN� VS^^VO� SX^O\O]^� SX� SXM\OK]SXQ� ^ROS\
\O]ZYX]SLSVS^SO]��Z��SSS���=SWSVK\Vc��KX�+_MUVKXN�]^_Nc��>RO�-YWW_XS^c�
=MRYYV�-YVVKLY\K^SYX�:\YTOM^��]RYaON�̂ RK^�̂ \KNS^SYXKV�QY`O\XKXMO�Y`O\�̂ RO
L\YKN�K\OK]�YP$�aRK^�S]�^K_QR^%�RYa�^RO�M_\\SM_V_W�S]�NOVS`O\ON%�KXN�^Y
K�]VSQR^Vc�VO]]O\�Ob^OX^��̂ RO�]O^^SXQ�YP�\_VO]�KXN�NS]MSZVSXO��aK]�]^SVV�SX�̂ RO
RKXN]�YP�]MRYYV�]^KPP��aS^R�^RO�P_VV�LVO]]SXQ�YP�^RO�ZK\OX^]��>SWZO\VOc�
�##��� Z�� `S��� � =_VVS`KX� ��##!�� XY^O]� ^RK^� ,YK\N]� YP� >\_]^OO]� RK`O� SX
QOXO\KV�\OWKSXON��]_ZZY\^S`O�KXN�\O]ZOM^P_V��YP�̂ OKMRSXQ�]^KPP��NO]ZS^O
^RO�MRKXQO]�SX�^ROS\�\OVK^SYX]RSZ�KXN�KX�SNOYVYQSMKV�\ONOPSXS^SYX�YP�^RO
\YVO�YP�^RO�^OKMRO\��Z������

� �����.K`SN�=^_K\^
,OMK_]O�YP�^RO�\OVK^SYX]RSZ�LO^aOOX�K�]MRYYV�]�\YVV�KXN�S^]�P_XNSXQ�

^RO�S]]_O�YP�]MRYYV�NOdYXSXQ�MKXXY^�LO�SQXY\ON�aROX�ZK\OX^KV�SXPV_OXMO
YX� ON_MK^SYXKV� NOMS]SYX�WKUSXQ� S]� LOSXQ� MYX]SNO\ON�� >RO� =WS^RPSOVN
:\YTOM^��6K_NO\�O^�KV����## ��\O`OKV]�̂ RK^�]^_NOX^]�P\YW�RSQR�=/=�RYWO]�
SX�ZK\^SM_VK\��K\O�LcZK]]SXQ�̂ ROS\��VO]]�NO]S\KLVO��VYMKV�]MRYYV]��KXN�̂ RK^
ZYY\O\� ]MRYYV]� K\O� ]_PPO\SXQ� P\YW� ^RO� OPPOM^]� YP� PKVVSXQ� \YVV]�� 0YaVO\
��##���PY_XN�̂ RK^�PKM^Y\]�SXPV_OXMSXQ�]MRYYV�MRYSMO�aOX^�LOcYXN�]^\SM^Vc
ON_MK^SYXKV� MYXMO\X]� SX^Y� K\OK]� ]_MR� K]� ]MRYYV� _XSPY\W� KXN� ]MRYYV
Z\O]^SQO��ZZ�������������>RS]�S]�MYX]S]^OX^�aS^R�K�MYXMO\X�\KS]ON�Lc�KX
9/-.�\OZY\^$�^RK^�]MRYYV�MRYSMO�RKN�^RO�ZY^OX^SKV�^Y�]^SPVO�ON_MK^SYXKV
SXXY`K^SYX��LOMK_]O�XOa�SNOK]�WSQR^�LO�WS]_XNO\]^YYN�KXN�YZZY]ON
Lc�ZK\OX^]��3X]^OKN��\O]Y_\MO]�aY_VN�OXN�_Z�LOSXQ�_]ON�^Y�aSXNYa�
N\O]]�]MRYYV]�^Y�K^^\KM^�XOa�]^_NOX^]��9/-.���##���Z������

>RS]�XOa�EY\�]YWO�aY_VN�K\Q_O�� SXM\OK]ONG�ZYaO\�^Y��`Y^O�aS^R
cY_\�MRSVN���aRSMR�_V^SWK^OVc�NSM^K^O]�SXNS`SN_KV�]MRYYV�P_XNSXQ��WOKX]
^RK^�]MRYYV]��WY\O� ^RKX�O`O\��XOON�^Y�WKUO�^ROW]OV`O]�K^^\KM^S`O� ^Y
ZK\OX^]��,_^�ZK\OX^KV�Z\SY\S^SO]��ZK\^SM_VK\Vc�N_\SXQ�K�M\S]S]��WKc�LO�K^
YNN]�aS^R�ON_MK^SYX�SXXY`K^SYX�KXN�ObMOVVOXMO��3X�K�̂ SWO�YP�NOOZ�M\S]S]�
]MRYYV]�WKc�LO�Z_]RON�^Y�Ob^\OWO� VOXQ^R]� SX�Y\NO\� ^Y�Z\O]O\`O�KXN
ObZKXN�^ROS\� \YVV]��/`OX�KQKSX]^� ^ROS\�LO^^O\�Z\YPO]]SYXKV� T_NQWOX^]�
]MRYYV�]^KPP�WKc�LO�ZO\]_KNON�̂ Y�WKUO��UXOO�TO\U��NOMS]SYX]�Y\�]_]ZOXN
SXXY`K^S`O�Z\YQ\KWWO]��XY^�]Y�W_MR�^Y�LO�NOWYM\K^SM��L_^�]SWZVc�^Y
]_\`S`O��

>RO�7Y\KV]� 3X[_S\c�YP��#���]_QQO]^]� ^RK^� SP�cY_�aKX^� ^Y�KMRSO`O
\KNSMKV� \OPY\W�� K^� ]YWO� ZYSX^� ^RO� Z_LVSM� RK]� ^Y� LO� MYX`SXMON� ^RK^
]YWO^RSXQ�S]�PKVVSXQ�KZK\^��KXN�̂ RK^�cY_\�]YV_^SYX�S]�NO]ZO\K^OVc�XOONON�
3X��#����MR_\MRO]�KXN�MYX]O\`K^S`O�ON_MK^Y\]�]^OZZON� SX� ^Y� ]Kc� ^RK^
WYNO\X�WO^RYN]�aO\O�MYX^\SL_^SXQ�̂ Y�KX�O\Y]SYX�SX�KMMOZ^KLVO�WY\KVS^c�
KXN�SX�^RO��#"�]�KXN��##�]�aO�RK`O�]OOX�]SWSVK\�Z\O]]_\O�P\YW�WY\KV
MYX]O\`K^S`O]�KXN�XOY�VSLO\KV�OMYXYWSM�\OPY\WO\]��,K^O]���##���K\Q_O]
^RK^�^RO�8Oa�<SQR^�RK`O�Z\YWY^ON�KX�ObKQQO\K^ON��QVYYWc�ZSM^_\O�YP
8Oa� DOKVKXN� ON_MK^SYX� ^Y� QOXO\K^O� KMMOZ^KXMO� YP� ^ROS\� ]YMSKV� KXN
OMYXYWSM�KQOXNK$

>RO�M\OK^SYX�YP�KX�_X]_L]^KX^SK^ON�ZKXSM�Y`O\�PKVVSXQ�]^KXNK\N]�KXN
SVVS^O\KMc�� POK\]� YP� `SYVOXMO� KXN� ^RO� L\OKUNYaX� YP� NS]MSZVSXO� SX
]MRYYV]��MYXMO\X�aS^R�̂ RO�NO]^\_M^SYX�YP�PKWSVc�̀ KV_O]�KXN�\OVSQSYX�Lc
\KNSMKV�̂ OKMRO\]��K\O�ObKMO\LK^ON�KXN�_]ON�Lc�̂ RO�8Oa�<SQR^�̂ Y�]RSP^
ON_MK^SYXKV�NOLK^O�YX^Y�^ROS\�YaX�^O\\KSX���Z���"�



7Y\KV�:KXSM]�KXN�^RO�:YVS^SM]�YP�/N_MK^SYXKV�<OPY\W���� �
+�Z\SWO�ObKWZVO�S]�^RO�LYYU�Lc�K�PY\WO\�7SXS]^O\�YP�/N_MK^SYX��7O\`�
AOVVSXQ^YX�� MKVVON� KZZ\YZ\SK^OVc� 8Oa� DOKVKXN� /N_MK^SYX� 3X� -\S]S]
�AOVVSXQ^YX���#"����3^�M\S^SMS]ON�̂ RO�KZZK\OX^�ZYaO\�YP�VOP^�aSXQ�Z\O]]_\O
Q\Y_Z]�� K\Q_ON� PY\� ^RO�Z\O]O\`K^SYX� YP� Ob^O\XKV� K]]O]]WOX^� KXN� ^RO
SX^\YN_M^SYX�YP� ^Y_QRO\�]^KXNK\N]��KXN�NO]S\ON�K�WY\O�ZK^\SY^SM�KXN
WY\KV�K^WY]ZRO\O�SX�]MRYYV]��2O�KV]Y�_ZNK^ON�^RO��LK]SM]�`O\]_]�P\SVV]�
K\Q_WOX^$� �3� KW� NO^O\WSXON� ^RK^� WY\O� ^SWO� ]RY_VN� LO� QS`OX� ^Y
]MRYYVSXQ�SX�^RO�SXNS]ZOX]KLVO�]_LTOM^]��^RK^�S]�^RO�LK]SM�]_LTOM^]�SX�^RO
P_^_\O���ZZ���#� ����3X�+�8K^SYX�K^�<S]U��Z\YN_MON�Lc�^RO�8K^SYXKV�:K\^c
9ZZY]S^SYX�SX��#"!��^RO�^KM^SM�YP�M\S]S]�aK]�_]ON�P\YW�^RO�`O\c�PS\]^�VSXO$

3P�̂ RO\O�S]�YXO�̂ RSXQ�aS^R�aRSMR�̂ RO�̀ K]^�WKTY\S^c�YP�8Oa�DOKVKXNO\]
aSVV�KQ\OO��S^�S]�^RK^�Y_\�ON_MK^SYX�]c]^OW�S]�SX�K�WO]]��:OYZVO�aKX^
^Y�UXYa$�2Ya�MKX�cY_XQ�ZOYZVO�VOK`O�]MRYYV�KP^O\�cOK\]�YP�VOK\XSXQ�
_XKLVO�̂ Y�\OKN�Y\�a\S^O��MY_X^�Y\�MYWW_XSMK^O���8K^SYXKV�:K\^c���#"!�
Z����

>RO�NYM_WOX^�QYO]�YX�^Y�OVKLY\K^O�YX�^RO�Z\YLVOW]��KXN�NS]M_]]�RYa
^RO� Z\SXMSZVO]� YP� MRYSMO�� MYWZO^S^SYX�� K� L_]SXO]]� KZZ\YKMR� ^Y
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