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\OQ_VK^O�aRK^�QYO]�YX�SX�^RO�PKWSVc��>ROc�^OKMR�WY^RO\]�^Y�KSN�KXN
KLO^� ^RO�WYNOV]� Z\YZY]ON����� � >RO� Z\O�]MRYYV� MRSVN� S]� NOPSXON� SX
MO\^KSX�aKc]�^R\Y_QR�^RO�^OKMRSXQ�YP�^RO]O�Z\YPO]]SYXKV]��KM^SXQ�K]
KQOX^]� YP� ^RO� ]^K^O�� 0Y\� SX]^KXMO� ^RO� WYNOV� Z\O�]MRYYVO\� S]
MY�YZO\K^S`O��P\SOXNVc��KVO\^�KXN�YLONSOX^��7Y^RO\]�W_]^�VOK\X�^RK^
^ROc�W_]^�]MRYYV�̂ ROS\�MRSVN�̂ Y�LO�PS^�̂ Y�OXQKQO�aS^R�]MRYYV�]YMSKV�KXN
KMKNOWSM�XY\W]�Lc�^RO�^SWO�^ROc�\OKMR�^RO�KQO�YP�PS`O�

>RO� ZRc]SMKV� �MRSVN*������aK]� ]^SVV� \OMYQXS]KLVO� P\YW� ^RO� ZRc]SMKV
�MRSVN*�#�����KV^RY_QR�W_MR�SWZ\Y`ON�SX�ROKV^R�KXN�]_\`S`KV�MRKXMO]�
2YaO`O\��^RO\O�aO\O�MYX]SNO\KLVO�]RSP^]�SX�MRSVN\OK\SXQ�Z\KM^SMO]��^RO
Z\Y`S]SYX� KXN� Z\YQ\KWWO]� YP� OK\Vc� MRSVNRYYN� SX]^S^_^SYX]�� PKWSVc
]^\_M^_\O]��QY`O\XWOX^�VOQS]VK^SYX�KXN�SX^O\`OX^SYX��^RO�OMYXYWSM]�YP
MRSVNRYYN� KXN� ^RO� OWO\QOXMO� YP� K� Z\YPO]]SYXKV� KXN� MYWWO\MSKV
SXN_]^\c�]_\\Y_XNSXQ�MRSVNRYYN���-RSVNRYYN*������S]�_XVSUOVc�^Y�LO
]^K^SM�KXN�K]�^RO�a\S^O\]�KLY`O�XY^O��OK\Vc�MRSVNRYYN�SX]^S^_^SYX]�K\O
LY^R�\OQ_VK^Y\]�KXN�SXXY`K^Y\]�
7KZ�>aY$��-OX^_\c�YP�^RO�E7KY\SG�-RSVN�
>RO� �MOX^_\c� YP� ^RO� E7KY\SG� MRSVN��aK]�XY^� ^RO� ]KWO� K]� ^RK^� YP� ^RO
:KUORK�MRSVN��3X��#����aS^R�ZYVS^SMKV�MYVYXS]K^SYX�MYWZVO^O��^RO�VS`O]�YP
^RO�SXNSQOXY_]�7KY\S�MRSVN�KXN�̂ RO�MYVYXSKV�:KUORK�MRSVN�aO\O�PK\�KZK\^�

-YVYXSKV�]YMSO^c�M\OK^ON�LY^R�̂ RO�XOON�KXN�̂ RO�SWZO^_]�PY\�MRK\S^KLVO
KXN�ON_MK^SYXKV� ]O\`SMO]� PY\�/_\YZOKX�MRSVN\OX%�L_^� PY\�7KY\S�� S^

�������2OVOX�7Kc
L\Y_QR^�KLY_^� ^RO� VY]]�YP�ZYZ_VK^SYX�� VKXN��WKXK��KXN� VKXQ_KQO�
>RO]O� PKM^Y\]� K\O� K^� ^RO� M\_b�YP� VK^O\� OK\Vc� MRSVNRYYN� ]O\`SMO]�� K]
7KY\S�PKWSVSO]�VY]^�̂ RO�\O]Y_\MO�KXN�]YMSKV�]^\_M^_\O]�aRSMR�Z\Y`SNON
^RO�̂ \KNS^SYXKV�MYX^Ob^]�PY\�\OK\SXQ�̂ RO�̀ O\c�cY_XQ���7Kc���##!��Z��bS`�

+WSN]^�SXM\OK]SXQ�ZRc]SMKV��M_V^_\KV�KXN�OMYXYWSM�MYXXOM^SYX�N_\SXQ
^RO�]OMYXN�RKVP�YP�̂ RO�MOX^_\c��̂ RO�XOa�MRSVN�WOK]_\O]�YP�̂ RO�MYVYXS]O\]
LOMKWO� ^RO� \O[_S\ON� XY\W� PY\� LY^R� 7KY\S� KXN� :KUORK� MRSVNRYYN�
._\SXQ�^RO�ZY]^aK\�cOK\]�7KY\S�Z\O]MRYYVO\]�LOMKWO�WY\O�`S]SLVO�SX
:KUORK�]_L_\L]�KXN�MS^SO]�KXN�SX�^RO�YMMK]SYXKV�USXNO\QK\^OX��7KY\S
Z\O]MRYYV�KQON�MRSVN\OX�LOMKWO�^RO�PYM_]�YP�ON_MK^SYXKV�SX^O\`OX^SYX
Lc� LY^R� :KUORK� KXN� 7KY\S�� 3]]_O]� YP� /_\YZOKX� MYVYXS]K^SYX� aO\O
MOX^\KV��

-YVYXS]K^SYX�MK_]ON�:KUORK�̂ Y�MYX]^\_M^�`SOa]�YP�7KY\S�MRSVNRYYN
aRSMR�LY\O�VS^^VO�\O]OWLVKXMO�^Y�^RO�\OKVS^SO]�PY\�7KY\S�MRSVN\OX�KXN�Y\
7KY\S� ZO\MOZ^SYX]� YP� MRSVNRYYN�� 3X� MYWSXQ� ^Y� _XNO\]^KXN� ^RO
SX]^S^_^SYX]�YP�OK\Vc�MRSVNRYYN�PY\�LY^R�7KY\S�KXN�:KUORK�S^�S]�SWZY\^KX^
^Y�NOMYX]^\_M^�]YWO�:KUORK�SWKQO]�YP�7KY\S�MRSVNRYYN��
& 6K^O�XSXO^OOX^R�MOX^_\c�ZRY^YQ\KZRO\]�KXN�K\^S]^]�Z\Y`SNON�^aY

ZYaO\P_V�SWKQO]�YP�̂ RO�cY_XQ�7KY\S�MRSVN�PY\�̂ RO�/_\YZOKX�aY\VN�
0S\]^Vc��^RO�KX^R\YZYVYQSMKV�MRSVN�YX�RS]�Y\�RO\�WY^RO\�]�LKMU�aS^R
LY^R� WY^RO\� KXN� MRSVN� K^^S\ON� �ZY]]SLVc� PY\� ^RO� YMMK]SYX�� SX
^\KNS^SYXKV�N\O]]��+�ZK\KVVOV�L_^�WS\\Y\�SWKQO�aK]�̂ RO�7KY\S�WY^RO\
KXN�MRSVN�K^^S\ON�SX�@SM^Y\SKX�QK\L��ZY\^\KcSXQ�KX�SNOKV�YP�]_MMO]]P_V
MYVYXS]K^SYX�KXN�K]]SWSVK^SYX�

& 3X� ^RO� ^aOX^SO^R� MOX^_\c� ^RO� 7KY\S� MRSVN� LOMKWO� K� PYM_]� YP
MYWWO\MSKV� SX^O\O]^�� /K\Vc� ZY]^MK\N]� ZY\^\KcON� 7KY\S� MRSVN\OX
LK^RSXQ�SX�RY^�ZYYV]��T_WZSXQ�PY\�ZOXXSO]��KXN�ZO\PY\WSXQ�RKUK�PY\
^Y_\S]^]�� >RO\O� K\O� POa� Y^RO\� SWKQO]� SX� ^RO� Z_LVSM� NYWKSX�� >RO
MRSVN\OX� aO\O� ZRY^YQ\KZRON� SX� ^RO� WKSX� K]� ZVKcP_V� �_\MRSX]��
KV^RY_QR�]YWO^SWO]�MY\\_Z^ON�Lc�/_\YZOKX�`SMO]�

& ._\SXQ�̂ RO�OK\Vc�cOK\]�YP�̂ RO��MOX^_\c�YP�̂ RO�MRSVN��̂ RO�PK^O�YP�WKXc
7KY\S�Z\O]MRYYV�MRSVN\OX�aK]�YXVc��`S]SLVO��K]�WY\^KVS^c�]^K^S]^SM]�SX
:KUORK�\OMY\N]��>RO�ZK\KVVOV�^Y�^RS]�aK]�^RO�SXM\OK]SXQ�SX^O\O]^�SX
:KUORK�SXPKX^�]_\`S`KV�WKNO�Z\YWSXOX^�Lc�^RO�aY\U�YP�=S\�>\_Lc
5SXQ��>RO�7KY\S�VOKNO\��7K_S�:YWK\O�KV]Y�_]ON�̂ RO�]KcSXQ��]K`O�̂ RO
LKLSO]� ^Y�]K`O� ^RO�XK^SYX���L_^�:YWK\O�aK]� ^KVUSXQ�KLY_^�7KY\S
LKLSO]��,Y^R�M_V^_\O]�aO\O�LOQSXXSXQ�^Y�KNN\O]]�S]]_O]�YP�]_\`S`KV�

& >RO� ]_\`S`SXQ� 7KY\S� Z\O]MRYYVO\]� LOMKWO� `S]SLVO� ^Y� :KUORK
K^^OX^SYX�aROX�^ROc�K\\S`ON�K^�]MRYYV�]ZOKUSXQ�YXVc�7KY\S��<KZSN



7KZZSXQ�^RO�6KXN]MKZO�YP��>RO�-OX^_\c�YP�^RO�-RSVN�������
KXN� ]YWO^SWO]� RK\]R� /_\YZOKXSdK^SYX� aK]� ^RO� ]YV_^SYX� ^Y� ^RO
�Z\YLVOW��� 3WKQO]� YP� cY_XQ�7KY\S� MRSVN\OX� SX� �XK^S`O�� ]MRYYV]
OWZRK]SdON� Y\NO\�� \OQSWOX^K^SYX� KXN� MVOKXVSXO]]�� >RO� SWKQO]
\OWKSX�_XMRKXQON�KVYXQ]SNO�̂ RY]O�YP�:KUORK�MRSVN\OX��aRY]O�OK\Vc
ON_MK^SYX� aK]� LOMYWSXQ� SXM\OK]SXQVc� ZVKcP_V� KWSN]^� ^RO� ZKSX^�
aK^O\�KXN�T_XU�

& >RO�SXM\OK]SXQ�ZRc]SMKV�Z\YbSWS^c�YP�7KY\S�KXN�:KUORK�MRSVN\OX
L\Y_QR^�MYWWYX�WOK]_\O]�PY\�]_MMO]]�Y\�PKSV_\O��KXN�K�XOa�PYM_]
YX� ^RO�7KY\S� MRSVN� K]� K� Z\YLVOW� KXN� K� PKSV_\O�� :\O`OX^SXQ� ^RO
Z\YLVOW� L\Y_QR^� ^RO� OK\Vc� cOK\]� _XNO\� ]M\_^SXc�� 0Y\� ObKWZVO�
N_\SXQ� ^RO� �#��]� SXNS`SN_KV� USXNO\QK\^OX]� Z\Y`SNON� ]^K^S]^SM]� YP
�]ZOMSKV� RYWO� MS\M_W]^KXMO]��� +� ^cZSMKV� VS]^� S]� \O`OKVSXQ� YP� ^RO
ZO\MOZ^SYX]�YP�XY\WKVS^c�YP�^RO�^SWO$�

��MRSVN\OX�aRY]O�WY^RO\]�aY\U�P_VV�^SWO
��PK^RO\VO]]�MRSVN�{�WY^RO\�NS`Y\MON
��._^MR�MRSVN
��-RSXO]O�MRSVN�
��7KY\S�MRSVN\OX�EK_^RY\�]�OWZRK]S]G

& ,c�^RO��# �]�^RO�Z\YLVOW�aK]�ZO\MOS`ON�SX�^O\W]�YP�M_V^_\KV�KXN
OMYXYWSM�NS]KN`KX^KQO��+X]�AO]^\K�]�ZRY^YQ\KZR]�SX�AK]RNKc�K^�̂ RO
:K���# ���ZY\^\KcON�̂ RO�OMYXYWSM�ZY`O\^c�YP�ZVKcP_V�7KY\S�MRSVN\OX
SX�RYWO]�aRO\O�KZZVSKXMO]�KXN�/_\YZOKX�P_\XS]RSXQ]�aO\O�KL]OX^�
,Y^R�7KY\S�KXN�:KUORK�POV^�_XMYWPY\^KLVO�aS^R�̂ RO�]^K\UXO]]�YP�̂ RO
SWKQO]��>RO�MYX^Ob^�YP�NS]KN`KX^KQO�KXN�̂ RO�ZO\MOS`ON�XOON�PY\�̂ RO
7KY\S� MRSVN� ^Y� �MK^MR� _Z�� ^Y� :KUORK� MRSVN\OX� _XNO\ZSXXON
Z\O]MRYYV�SXS^SK^S`O]�PY\�7KY\S�MRSVN\OX�SX�^RO��# �]�

& >RO]O� SWKQO]�]^SVV� \OWKSX��>RO�7KY\S�MRSVN� S]� ]^SVV�K�]^K^S]^SM��>RO
]^K\UXO]]�YP�^RO�WY\^KVS^c�]^K^S]^SM�RK]�LOOX�\OZVKMON�Lc�Wc\SKN]�YP
\OZY\^]�YX�̂ RO�ROKV^R�KXN�ON_MK^SYXKV��Z\YLVOW]��YP�7KY\S�MRSVN\OX�
>RO]O��\OKVS^SO]��RK`O�P_OVON�K�\KP^�YP�SX^O\`OX^SYX]�KXN�]YV_^SYX]�
YP^OX�SX�^RO�MYX^Ob^�YP�OK\Vc�MRSVNRYYN�]O\`SMO]�

& ._\SXQ�^RO�VK]^�^aY�NOMKNO]�]YWO�MY_X^O\�SWKQO]�RK`O�]^K\^ON�^Y
OWO\QO��^RS]�^SWO�MYX]^\_M^ON�Lc�7KY\S��7Y]^�`S]SLVO�K\O�SWKQO]�YP
^RO�7KY\S� SXPKX^� K]� K� MYWZO^OX^� VKXQ_KQO� VOK\XO\��aRY� K^^OXN]
5YRKXQK�<OY��7KY\S�MYX]^\_M^ON�SWKQO]�YP�^RO�5YRKXQK�<OY�MRSVN
]USVP_VVc� MYWLSXO� VKXQ_KQO� KXN� M_V^_\KV� Z\YaO]]�� K� ]OX]O� YP
SX]^S^_^SYXKV�KXN�aRKXK_�Z\Y^OM^S`OXO]]��KXN�K�aK\XSXQ�^RK^�^RO]O
MYWZO^OX^�WYUYZ_XK�aSVV�XOON�\OMUYXSXQ�aS^R�K]�̂ ROc�Q\Ya�YVNO\
KXN�WY\O�ZYVS^SMKVVc�ZYaO\P_V��

�������2OVOX�7Kc
>RO]O�SX]SQR^]�K\O�PVOO^SXQ��L_^�MKX�LO�]OOX�K]�K�Z\OVSWSXK\c�K^^OWZ^�^Y
WKZ�^RO�NS`O\]O� VKXN]MKZO�YP�MRSVNRYYN�KXN� S^]� SX]^S^_^SYX]� ^RK^�aO
RK`O�MYX]^\_M^ON�SX��KY^OK\YK�Xd��
7KZ�>R\OO$�:YVS^SMKV�1KdO]�
3X�_XNO\]^KXNSXQ�^RO�\YVO�YP� ^RO�]^K^O� SX�\OVK^SYX�^Y�OK\Vc�MRSVNRYYN
Z\Y`S]SYX�S^�S]�_]OP_V�̂ Y�ObZKXN�<Y]O�]�`SOa�YP�^RO�Z]cMRYVYQSMKV��QKdO�
SX�QY`O\XSXQ�MRSVNRYYN��>RO�QKdO�RK]�LOOX�L\YKNO\�̂ RKX�Z]cMRYVYQSMKV�
>R\Y_QRY_^�^RO��MOX^_\c�YP�^RO�MRSVN��SX��KY^OK\YK�Xd���^RO�\K^SYXKVO]
PY\�]^K^O�SX^O\O]^�KXN�SX`O]^WOX^�SX�OK\Vc�MRSVNRYYN�{�PY\�LY^R�7KY\S
KXN�:KUORK�{�]RSP^ON�^Y�KMMYWWYNK^O�XOa�ZO\MOZ^SYX]�YP�MRSVNRYYN�
ON_MK^SYX�KXN�aOVPK\O��>RO�]^K^O�LOMKWO�KX�SXM\OK]SXQVc�KM^S`O�ZK\^XO\�
L_^�MVYKUON�S^]�QKdO�SX�Z\OMS]O�aKc]��ZYVS^SMKVVc�KMMOZ^KLVO�K^�^RO�^SWO�

&& �7Y\KVS^c� QKdO�$� 3X� ^RO� VK^O� XSXO^OOX^R� MOX^_\c�� QY`O\XWOX^
SX^O\O]^� SX� ^RO� PVONQVSXQ� USXNO\QK\^OX� WY`OWOX^� MKWO� `SK� ^RO
ZK^\YXKQO� YP� Z\SWO�WSXS]^O\]� KXN� ZYVS^SMSKX]� YP� K� ZRSVKX^R\YZSM
OXNOK`Y_\� MVKSWSXQ� ^Y� SXM_VMK^O�WY\KV� RKLS^]� SX� MRSVN\OX� YP� ^RO
MYVYXSKV�ZYY\��>RK^�USXNO\QK\^OX]�NSN�W_MR�WY\O�aK]�_XNO\]^YYN�
L_^�ZYVS^SMKV�SX^O\O]^�YP�^RO�NKc�aK]�MYXMO\XON�aS^R�^RO�S]]_O]�YP
_\LKX�NS]Y\NO\�

&& �:Rc]SMKV� QKdO�$� 0\YW� �#�#� P\OO� USXNO\QK\^OX]� \OMOS`ON� K� ]WKVV
]_L]SNc�SX�̂ RO�MYX^Ob^�YP�MRK\S^KLVO�KSN��>RO�PS\]^�RKVP�YP�̂ RO��MOX^_\c
YP�^RO�MRSVN��aK]�MRK\KM^O\S]ON�Lc�SXM\OK]SXQ�QY`O\XWOX^�SX^O\O]^
SX� ^RO� ROKV^R� KXN� LYNSO]� YP� MRSVN\OX�� >RO� �QKdO�� YP� ^RO� ]^K^O
SX`O]^WOX^�aK]�Z\SWK\SVc�P\KWON�K\Y_XN�^RO�ZRc]SMKV��>\_Lc�5SXQ
KXN� :V_XUO^� aO\O� ^RO� KMMOZ^KLVO� PKMO� YP� QY`O\XWOX^� SX^O\O]^�
5SXNO\QK\^OX]� ZKMUKQON� ^ROS\� Z\YQ\KWWO� K]� KX� Ob^OX]SYX� YP
:V_XUO^�\OQSWOX]��>RO�\OKVS^c�aK]�]YP^O\�KXN�USXNO\��._\SXQ�^RO]O
cOK\]�̂ RO�cY_XQ�7KY\S�MRSVN�KXN�RS]�Y\�RO\�WY^RO\�KV]Y�MKWO�_XNO\
SXM\OK]SXQ�]M\_^SXc�P\YW�K�Z_LVSM�ROKV^R�]O\`SMO�Ob^OXNSXQ�SX^Y�\_\KV
K\OK]�

>RO�]OMYXN�aY\VN�aK\�WK\U]�K�NS`SNO��Z\O]OX^SXQ�NS\OM^�QY`O\XWOX^
SX`O]^WOX^� SX� Z\O]MRYYV� ON_MK^SYX� K]� K� QYYN� SNOK� PY\� KVV� :KUORK
MRSVN\OX��>RO\O�aK]�]^SVV�XY�\OPO\OXMO�^Y�7KY\S�Z\O]MRYYV�MRSVN\OX��,c
WSN�MOX^_\c��\O]OK\MRO\]��ON_MK^SYXS]^]�KXN�aOVPK\O�ZYVSMc�WKUO\]�aO\O
]_PPSMSOX^Vc�MYX`SXMON�^RK^� ^RO�WKSX]^\OKW�SX]^S^_^SYX]�YP�MRSVNRYYN
]RY_VN� SXMY\ZY\K^O� XOa� Z]cMRYVYQSMKV� SX]SQR^]� YP� NO`OVYZWOX^�
=YMSKVS]ON�KXN�RKZZSO\�MRSVN\OX��aRSMR�SX�S^]OVP�aK]�K�XOa�SNOK���KXN
KNT_]^ON�KN_V^]�SX�K�]KXO\�aY\VN�aK]�^RO�`S]SYX��.\�-��/��,OOLc��K�UOc
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K\MRS^OM^�YP�ZY]^aK\�ON_MK^SYX�ZYVSMc��MVKSWON�̂ RK^��SP�]MRYYV]�MY_VN�̂ _\X
Y_^�^RO�\SQR^�USXN�YP�SXNS`SN_KV]��^ROc�MY_VN�]_\OVc�ROVZ�^Y�Z\YN_MO�K
WY\O� T_]^� ]YMSO^c�� �,OOLc���##���Z�������<OPY\W]�]ZOK\ROKNSXQ� ^RO]O
SNOK]�]aOZ^�^R\Y_QRY_^�KVV�ON_MK^SYX�SX]^S^_^SYX]�KXN�aOVPK\O�]O\`SMO]
PY\�MRSVN\OX��.KVVOc���###���>R\OO�L\YKN�ZYVS^SMKV��QKdO]��RK`O�MVYKUON
\K^SYXKVO]�PY\�SX^O\O]^�KXN�SX`O]^WOX^�SX�OK\Vc�cOK\]�MK\O�KXN�ON_MK^SYX�
/KMR�L\Y_QR^�K�XOa�USXN�YP�ZYVS^SMKV�KXN�ZONKQYQSMKV�VKXQ_KQO�L_^�̂ RO
�QKdO]�� K\O�XY^� ObMV_]S`O� KXN� OKMR�aK]� VKcO\ON� YX� ^YZ� YP� Z\O`SY_]
\K^SYXKVO]�

&& �:]cMRYVYQSMKV�QKdO�$�,c�^RO��#��]�K�L\YKN�Z]cMRYVYQSMKV�ZK\KNSQW
NOOWON� ^RO� WOX^KV� ROKV^R� YP� MRSVN\OX� K]� SWZY\^KX^�
�?XNO\]^KXNSXQ��ZK\OX^]�KXN�̂ OKMRO\]��KXN�̂ RO�ZVKcP_V�ZK\^SMSZK^SYX
YP� MRSVN\OX� aO\O� XYa� ^RO� M\_b� YP� ]_MMO]]P_V� VOK\XSXQ�� ,c� WSN�
MOX^_\c��NO`OVYZWOX^KV�Z]cMRYVYQc�KN`YMK^ON�P_VV^SWO�WY^RO\SXQ�
:\O]MRYYV� SX]^S^_^SYX]� aO\O� ]S^_K^ON� KVYXQ]SNO� ^RO� RYWO� K]� K
]_ZZY\^�PY\�WY^RO\]��K�]S^O�YP�ObZO\^�KN`SMO�KXN�K�LKMU_Z�aRO\O
WY^RO\]�PKSVON��7Y^RO\]�KXN�Z\O]MRYYV�SX]^S^_^SYX]�aO\O�ZY\^\KcON
K]� UOc� KQOX^]� SX� ]YMSKVS]SXQ� MRSVN\OX� ^Y� LOMYWO� aOVV�KNT_]^ON
MS^SdOX]��:O\MOS`ON��NS]Y\NO\]��]_MR�K]� SVVOQS^SWKMc��NOVSX[_OXMc�
KXN�aY\USXQ�WY^RO\]�aO\O��_XNO\]^YYN��SX�Z]cMRYVYQSMKV�^O\W]�
/K\Vc� MRSVNRYYN� ]O\`SMO]� aO\O� MVK]]SPSON� K]� KMMOZ^KLVO� Y\
_XKMMOZ^KLVO�Lc�̂ RO�]^K^O��KMMY\NSXQ�̂ Y�aRO^RO\�̂ ROc�aO\O�NOOWON
^Y� MK_]O� Y\� M_\O� ]_MR� NS]Y\NO\]�� ,c� ^RO� �# �]� ^RO\O� aK]� ]_MR
SX^O\XK^SYXKV� YZ^SWS]W� ^RK^� O`OX� K� :\O]SNOX^� Z\O]_WON� K
�ROKN]^K\^�� K^� Z\O]MRYYV� MY_VN� M_\O� ZY`O\^c� KXN� ON_MK^SYXKV
NS]KN`KX^KQO��DSQVO\���@KVOX^SXO���#!#���>RO�SNOK]�aO\O�KZZVSON�SX
8Oa� DOKVKXN� SX� ^RO� MYX^Ob^� YP� ON_MK^SYX� PY\� 7KY\S� Z\O]MRYYV
MRSVN\OX�

&& �6SLO\K^SYX�QKdO�$�>RO�SNOKV]�YP�KX�Y\NO\Vc�]YMSKVS]K^SYX�YP�MRSVN\OX
^R\Y_QR�OK\Vc�Z]cMRYVYQSMKV�SX^O\`OX^SYX�aK]�XY^�]_]^KSXKLVO��>RO
NS`O\]S^c�YP�M_V^_\O�KXN�VSPO�]^cVO]��LORK`SY_\]�KXN�ObZO\SOXMO]�YP
PKWSVSO]� MY_VN� XY^� KVaKc]� PS^� aS^RSX� ^RO� NOPSXON� LY_XNK\SO]� YP
XY\WKVS^c�KXN�KNT_]^WOX^��=Y�MKVVON�NS]Y\NO\�aK]�]cWZ^YWK^SM�YP
aSNO\� ]YMSKV� KXN� OMYXYWSM� S]]_O]�� 0\YW� ^RO� VK^O� �# �]� YVNO\
_XNO\]^KXNSXQ]� YP� MRSVNRYYN� aO\O� Y`O\VKSN� Lc� ]YMSYVYQSMKV� KXN
ZYVS^SMKV� SX]SQR^]�ZK\^SM_VK\Vc� SX�\OVK^SYX�^Y�^RO�\SQR^]�YP�WSXY\S^c
Q\Y_Z]��aYWOX�KXN�MRSVN\OX��,OOLc���#" ��Z������VK^O\�MYXMONON$

3^� aK]� XY^� ^SVV� ^RO� �# �]� ^RK^� ]YMSKV� \O]OK\MR� ]RYaON� RYa
Z\YPY_XNVc� ]^_NOX^]�� aRK^O`O\� ^ROS\� KLSVS^SO]�� MKX� LO

�� ����2OVOX�7Kc
RKXNSMKZZON�^R\Y_QRY_^�^ROS\�aRYVO�]MRYYV�VSPO�Lc�^RO�]YMSKV
KXN�\KMSKV�LKMUQ\Y_XN�P\YW�aRSMR�̂ ROc�MYWO��=YWO�YL]^KMVO]�̂ Y
]MRYYV� Z\YQ\O]]� ^RK^� K\O� QVK\SXQVc� YL`SY_]� ^Y� _]� XYa� aO\O
RSNNOX�P\YW�_]�SX�^RO��#��]�

8Oa�_XNO\]^KXNSXQ]�YP�ON_MK^SYX�QOXO\K^ON� \KNSMKV� M\S^S[_O]�YP
]MRYYVSXQ� KXN� RSQRVSQR^ON� ^RO� SXKNO[_KMSO]� YP� YVNO\� `SOa]�
/N_MK^SYXKV� SX]^S^_^SYX]�aO\O� ZO\MOS`ON� Lc� ]YWO� K]� ^YYV]� YP� KX
YZZ\O]]S`O�]^K^O��L_^�KV]Y�^RO�LK]S]�PY\�VSLO\K^SYX��:\YQ\KWWO]�KXN
SX]^S^_^SYX]� PY\� MRSVN\OX� ]RY_VN� LO� OWZYaO\SXQ�� XY^� T_]^� PY\
^ROW]OV`O]� L_^� KV]Y� PY\� ^ROS\� PKWSVc� KXN�Y\� ^ROS\� M_V^_\O�� 0Y\
ObKWZVO$�
& @SOa]�aO\O�ObZ\O]]ON�^RK^�^RO�]^K^O�KXN�WOX�]RY_VN�]RY_VNO\

WY\O�\O]ZYX]SLSVS^c�PY\�MRSVNMK\O��7Kc�-YYU���#"��%
& -KWZKSQX]�MYXMO\XSXQ�̂ RO�\SQR^]�YP�aYWOX�ZYVS^SMS]ON�WY^RO\]�

OK\Vc�MRSVNRYYN�aY\UO\]�KXN�USXNO\QK\^OX�̂ OKMRO\]�̂ Y�NOWKXN
K�LO^^O\�NOKV��.KXX���#"��%

& -KWZKSQX]�PY\�SXNSQOXY_]�\SQR^]��7KY\S�VKXQ_KQO�MYXMO\X]�KXN
XOa�_XNO\]^KXNSXQ�YP�̂ RO�>\OK^c�]ZSVVON�SX^Y�̂ RO�K\OXK�YP�OK\Vc
MRSVNRYYN�ON_MK^SYX��:OaRKS\KXQS���#"���

/K\Vc�MRSVNRYYN�SX]^S^_^SYX]�aO\O�K�^O]^SXQ�]S^O�PY\�^RO�ZY]]SLSVS^SO]
YP� SX^O\`OX^SYX� KXN� SX`O]^WOX^�� >RO\O� aK]� YZ^SWS]W� ^RK^
YZZ\O]]SYX�KXN�SXO[_S^c�SX�]YMSO^c�MY_VN�LO�Y`O\MYWO��>RO�]^K^O�
RYaO`O\��aK]�K�WY\O�MK_^SY_]�ZK\^SMSZKX^�K]�^RO��QKdO���]RSP^ON�^Y
PSXN� ^RO� MK_]O� aS^RSX� ^RO� MYVYXSKV�� MKZS^KVS]^� KXN� ZK^\SK\MRKV
]^\_M^_\O]�YP�^RO�]^K^O�S^]OVP��

&& �/MYXYWSM�QKdO�$�,c�^RO��#"�]�^RO�]^K^O�RKN�KQKSX�LOOX�ZO\]_KNON
^RK^�WY\O�SX`O]^WOX^�SX�OK\Vc�MRSVNRYYN�aK]�aK\\KX^ON��3\YXSMKVVc�
^RS]�aK]�ZK\KVVOVON�Lc�^RO�NO]S\O�^Y�NYaX]SdO�S^]�OK\VSO\��M\KNVO�^Y
Q\K`O��aOVPK\O�ZYVSMSO]��̂ YaK\N]�XOa�MYNO]�YP�SXNS`SN_KV��]YMSKV�KXN
PKWSVc� \O]ZYX]SLSVS^c� �5OV]Oc���##����.O`YV`SXQ� \O]ZYX]SLSVS^c�NSN
XY^�� RYaO`O\�� WOKX� VO]]� ]M\_^SXc�� >RO� ]^K^O� LOMKWO� KM^S`O� SX
]RKZSXQ� MYX]^\_M^SYX]� YP� MRSVNRYYN� VSXUON� ^Y� QVYLKV� OMYXYWSM
KQOXNK]�� 8K^SYXKV� M_\\SM_VK� KM\Y]]� ^RO� ON_MK^SYX� ]OM^Y\� aO\O
Z\YW_VQK^ON�� aS^R� XK^SYXKVVc� NOPSXON� �VOK\XSXQ� Y_^MYWO]�� KXN
�O]]OX^SKV� ]USVV]�� \O[_S\ON� ^Y� ZK\^SMSZK^O� SX� K� XOa� �OX^O\Z\S]O
]YMSO^c���+�M_V^_\O�YP�K_NS^�KXN�K]]_\KXMO�SWZY\^ON�P\YW�̂ RO�aY\VN
YP�L_]SXO]]�WKXKQOWOX^�LOMKWO�YZO\K^S`O�̂ R\Y_QRY_^�QY`O\XWOX^
KQOXMSO]��,Y]^YX�O^�KV���###��aRSMR�KV]Y�KPPOM^ON�OK\Vc�MRSVNRYYN



7KZZSXQ�^RO�6KXN]MKZO�YP��>RO�-OX^_\c�YP�^RO�-RSVN������!
MOX^\O]��>RO��QKdO��]RSP^ON�^Y�SXMV_NO�^RO�]c]^OW]�KXN�ZYVSMSO]�YP
OK\Vc� MRSVNRYYN� Z\KM^SMO�� +_NS^� ^\KSV]� \O[_S\ON� ]_\`OSVVKXMO� KXN
O`SNOXMO�� >RO� ^YYV]� YP� MRSVN�YL]O\`K^SYX�aO\O� MY�YZ^ON� ^YaK\N]
]SQR^SXQ�̂ RO�WOK]_\KLVO�Y_^MYWO]�YP�VOK\XSXQ�KWYXQ]^�̂ RO�WSX_^SKO
YP�MRSVN\OX�]�NKSVc�KM^S`S^SO]��

.O]ZS^O�̂ RO�]RSP^]�NO]M\SLON�KLY`O��̂ RO�K]]_WZ^SYX�̂ RK^�cY_XQ�MRSVN\OX
VOK\X�^R\Y_QR�ZVKc�aK]�^RO�NYWSXK^SXQ�NS]MY_\]O�YP�^RO�MOX^_\c��L_^
\K^SYXKVO]� PY\� ^RO� LOXOPS^]� YP� ZVKc� aO\O� \OKVSQXON� ^Y� PS^� XOa
MYX]^\_M^SYX]�YP�MRSVNRYYN��3X�^RO�OK\Vc�ZY]^aK\�cOK\]�^RO�LOXOPS^]�YP
ZVKc�aO\O� ObZVKSXON� SX� ^O\W]� YP� ^RO�Z]cMRYVYQSMKV�aOVVLOSXQ� YP� ^RO
MRSVN��0\YW�^RO�VK^O��# �]�S]]_O]�^Y�NY�aS^R�MRSVN\OX�]�\SQR^]�SWZKM^ON
SX�`K\SY_]�aKc]�YX�^RO�OX`S\YXWOX^�PY\�ZVKcP_V�VOK\XSXQ��,c�̂ RO�OXN�YP
^RO�MOX^_\c�̂ RO�LOXOPS^]�YP�ZVKc�aO\O�]^SVV�]_\`S`SXQ�L_^�̂ RO�MRSVN�K^�ZVKc
aK]� ]_LTOM^� ^Y� WY\O� \SQY\Y_]� ^ROY\O^SMKV� ]M\_^SXc�� >RO� ]^K^O� aK]
NOWKXNSXQ�O`SNOXMO�^RK^�WK\UO^KLVO�]USVV]�aY_VN�LO�KX�Y_^MYWO�YP
ZVKc�SX�^RO�OK\Vc�cOK\]�
7KZ�0Y_\$��ASXNYa]�PY\�-RKXQO
>RO\O�RK`O�LOOX�^aY��aSXNYa]��PY\�]_L]^KX^S`O�ZYVSMc�\O^RSXU]�SX�^RO
QY`O\XWOX^�]�SX`O]^WOX^�SX�^RO�OK\Vc�cOK\]$�^RO�VK^O��#��]�KXN�^RO�VK^O
�#"�]��,Y^R��aSXNYa]��aO\O�̂ RO�M_VWSXK^SYX�YP�NOMKNO]�YP�ZO\]_K]SYX�
/KMR� MKWZKSQX� aK]� LKMUON� Lc� ZYaO\P_V� ZONKQYQSMKV� KXN� ZYVS^SMKV
\K^SYXKVO]��3X��#�!�^RO�1Y`O\XWOX^�\OVOK]ON�S^]�ZY]^aK\�LV_OZ\SX^�PY\
OK\Vc�MRSVNRYYN�ON_MK^SYX��^RO�<OZY\^�YP�^RO�-YX]_V^K^S`O�-YWWS^^OO�YX
:\O]MRYYV�/N_MK^SYX�=O\`SMO]��UXYaX�K]�^RO�,KSVOc�\OZY\^�KP^O\�S^]�-RKS\�
:\YPO]]Y\�-YVSX�,KSVOc��3X��#""�,OPY\O�0S`O�aK]�\OVOK]ON�K]�QY`O\XWOX^�]
\O]ZYX]O�̂ Y�/N_MK^SYX�̂ Y�LO�7Y\O���#""���UXYaX�K]�̂ RO�7OKNO�\OZY\^�KP^O\
S^]�-RKS\��.\�+XXO�7OKNO��>RO�UOc�NSPPO\OXMO]�MKX�LO�]_WWK\S]ON$
& >RO�,KSVOc�\OZY\^�MKVVON�PY\�^RO�]^K^O�^Y�^KUO�Y`O\�OK\Vc�MRSVNRYYN

ON_MK^SYX�aS^R�̂ RO�̀ SOa�̂ RK^���>RO�̀ YV_X^K\c�Z\SXMSZVO�S]�QOXO\KVVc
\OZ_QXKX^� SX� ^RK^� S^� MK\\SO]�Y`O\^YXO]�YP� MRK\S^c�� ��#�!��Z��#��� 3X
MYX^\K]^�^RO�7OKNO�\OZY\^�KXN�S^]�]_MMO]]Y\�,OPY\O�0S`O�aO\O�VSXUON
^Y�ON_MK^SYX�\OPY\W]�]OOUSXQ�^Y�NO`YV`O�ON_MK^SYXKV�WKXKQOWOX^
P\YW�^RO�]^K^O�

& >RO�,KSVOc�\OZY\^�aK]�MYXMO\XON�aS^R�ZK\^�NKc�Z\O]MRYYV�ON_MK^SYX
PY\�^R\OO�KXN�PY_\�cOK\�YVN]�SX�USXNO\QK\^OX]��9^RO\�]O\`SMO]�aO\O
ZO\MOS`ON� K]� ^OWZY\K\c� �ZVKcMOX^\O]�� Y\� _XXOMO]]K\c� �NKc
X_\]O\SO]���>RO�7OKNO�\OZY\^�\OMYWWOXNON�K�ZYVSMc�P\KWOaY\U�PY\
OK\Vc�MRSVNRYYN�]O\`SMO]$� P\YW�LS\^R�^Y� PS`O�cOK\]%� SX�MOX^\O]�KXN

��"����2OVOX�7Kc
RYWO]%� SXMV_NSXQ� MK\O� KXN� ON_MK^SYX%� P_VV�� KXN� ZK\^�NKc%� KXN
SXMV_]S`O� YP� K� NS`O\]O� \KXQO� YP� M_V^_\KV� KXN� ZRSVY]YZRSMKV
KZZ\YKMRO]�

& 5SXNO\QK\^OX�aK]�SX^OXNON�K]�^RO�WKSX�LOXOPSMSK\c�YP�^RO�,KSVOc
<OZY\^�� >RO�7OKNO� \OZY\^� PYM_]]ON� YX� Y^RO\� ]O\`SMO]��aS^R� ^RO
NO]SQXK^SYX� YP� USXNO\QK\^OX� K]� K� �PVKQ]RSZ�� �.K`S]YX�� �##!�� SX
\OVK^SYX�^Y�P_XNSXQ�KXN�[_KVSPSMK^SYX]�

,_^�SX�]ZS^O�YP�^RO����cOK\�^SWO�NSPPO\OXMO�^RO\O�K\O�]^SVV�]SWSVK\S^SO]$�
& .O]ZS^O�MYXMO\X]�Y`O\�NO^KSV]��LY^R�\OZY\^]�\OMOS`ON�]_LWS]]SYX]

_\QSXQ�^RO�QY`O\XWOX^�^Y�WY`O�]aSP^Vc�^Y�NOKV�aS^R�^RO�M\S]O]�K^
RKXN�

& ,Y^R�\OZY\^]�aO\O�ZK\^�YP�K�ZYVS^SMKV�WYYN�PY\�ON_MK^SYXKV�\OPY\W�
KXN�OK\Vc�MRSVNRYYN�S]]_O]�aO\O�KLVO�^Y��MK^MR�YX^Y�^RO�MYK^�^KSV]��

& 3X�LY^R�O\K]��OK\Vc�MRSVNRYYN�aK]�ZY]S^SYXON�K]�K�ZYVS^SMKV�Z\SY\S^c
PY\�]YMSKV�ZYVSMc��KXN�LY^R�\OZY\^]�aO\O�YZ^SWS]^SM�MYXMO\XSXQ�^RO
SWZKM^�YP� ^RO� ]^K^O�]� SX`O]^WOX^� SX� SXNS`SN_KV]�� PKWSVSO]�KXN� ^RO
XK^SYX�K]�K�aRYVO�

& >RO�\OMYWWOXNK^SYX]�YP�XOS^RO\�\OZY\^�aO\O�P_VVc�SWZVOWOX^ON�
,Y^R�aO\O�SX^\YN_MON�aS^R�]^KQON�ZVKX]�^RK^�PKSVON�^Y�QO^�LOcYXN
cOK\�YXO��2YaO`O\��^RO�]^K^O�]�SX`O]^WOX^�SX�^RO�OK\Vc�cOK\]�NSN
SXM\OK]O��KXN�SX�̂ RO�MK]O�YP�̂ RO�,KSVOc�\OZY\^��Q_SNON�ZYVSMc�PY\�PY\^c
cOK\]��6SUOaS]O��^RO�Z\SXMSZVO]�YP�^RO�7OKNO�<OZY\^�]^SVV�]_\`S`O�

& ,Y^R� SXS^SK^S`O]�aO\O�_XNO\�6KLY_\�1Y`O\XWOX^]� KXN� VSXUON� ^Y
ZYVSMSO]�^Y�]_ZZY\^�aYWOX�KXN�PKWSVSO]��3X�LY^R�MK]O]�K�8K^SYXKV
1Y`O\XWOX^�MKWO�^Y�ZYaO\�]YYX�KP^O\aK\N]��SX��#�#�KXN�SX��##��
>RO� SWZO^_]� PY\� KM^SYX� aK]� ]VYaON� KXN� PSXKXMO� M_\^KSVON�
8O`O\^ROVO]]�� ^RO\O� aK]� ]^SVV� KX� _Z^_\X� SX� Z\Y`S]SYX� KXN
ZK\^SMSZK^SYX�SX�^RO�cOK\]�^RK^�PYVVYaON�

& >RO� SWZVOWOX^K^SYX� YP� XOa� ZYVSMSO]� aK]� P\K_QR^� PY\� LY^R�
ZK\^SM_VK\Vc� K]� \O]ZOM^S`O� QY`O\XWOX^]� ]Y_QR^� ^Y� SXM\OK]O� ^ROS\
]M\_^SXc�YP�Z\YQ\KWWO]�

>RO� SX^O\`OXSXQ�cOK\]�aO\O�XY^� VKMUSXQ� SX�NO`OVYZWOX^��8_WO\Y_]
SXXY`K^SYX]��KXN�SXM\OK]SXQ�ZK\^SMSZK^SYX��NOWYX]^\K^O�^RK^�W_MR�aK]
KMRSO`ON��>RO�P\_]^\K^SYX�PY\�^RY]O�aY\USXQ�SX�^RO�PSOVN�aK]�WKXKQSXQ
^RO�NOWKXN��NO`OVYZWOX^�KXN�NOVS`O\c�YP�]O\`SMO]�aS^R�SX]_PPSMSOX^
P_XNSXQ�� KVYXQ� aS^R� SXMYWZVO^O� KXN�� PY\� ]YWO� Q\Y_Z]�� \O]^\SM^S`O
ZYVSMSO]�



7KZZSXQ�^RO�6KXN]MKZO�YP��>RO�-OX^_\c�YP�^RO�-RSVN������#
7KZ�0S`O$�OMO�Xd*�##�]�
3^� S]� K� NOMKNO� ]SXMO� ^RO� ON_MK^SYXKV� \OPY\W]�� >RO\O� RK]� LOOX�W_MR
a\S^^OX�YX�̂ RO�SWZVOWOX^K^SYX�YP�̂ RO�,OPY\O�0S`O�ZYVSMSO]��L_^�S^�S]�_]OP_V
^Y�WY`O�LOcYXN�^RO�NO^KSV�YP�^RS]�]M\_^SXc��^YaK\N]�KX�_XNO\]^KXNSXQ
YP�^RO�MYX^\KNSM^Y\c�Z\YMO]]O]�_XNO\VcSXQ�^RO�NOMKNO��>RO]O�Z\YMO]]O]
SXMV_NO$

&& SX`O]^WOX^������NS]SX`O]^WOX^$�1Y`O\XWOX^�SXM\OK]ON�S^]�PSXKXMSKV
SX`O]^WOX^�SX�OK\Vc�MRSVNRYYN�ON_MK^SYX�aS^R�ZK\^SMSZK^SYX�\K^O]�PY\
KVV�KQO]�KXN�O^RXSM�Q\Y_Z]�SXM\OK]SXQ��>RS]�aK]�ZK\KVVOVON�Lc�K�XOa
M_V^_\O� YP� QY`O\XWOX^� NS]SX`O]^WOX^� SX� PKWSVc�� ON_MK^SYX� KXN
aOVPK\O� ]O\`SMO]� ^YaK\N]� K� MYNO� YP� PKWSVc� KXN� SXNS`SN_KV
\O]ZYX]SLSVS^c��

& NO`YV`OWOX^������ ]_\`OSVVKXMO$�1Y`O\XWOX^�Z\YWY^ON�ZYVSMSO]�YP
NO`YV`OWOX^�SX�ON_MK^SYX�^YaK\N]�SNOKV]�YP��MYWW_XS^c�MYX^\YV�
KXN�^RO��]OVP�WKXKQSXQ�]MRYYV���.O`YV`OWOX^�aK]�ZK\KVVOVON�Lc
SXM\OK]SXQ�SX^O\`OX^SYX�SX�^RO�O`O\cNKc�NO^KSV�YP�OK\Vc�MRSVNRYYN
Z\YQ\KWWO]�^R\Y_QR�XOa�K_NS^�KXN�K]]_\KXMO�]c]^OW]�

& NS`O\]S^c� ����� ]^KXNK\NS]K^SYX$� .S`O\]S^c� YP� Z\Y`S]SYX� KXN
ZRSVY]YZRc�aK]�K�UOc�ZYVSMc�ZVKXU��ZK\^SM_VK\Vc�SX�^RO�MYX^Ob^�YP
ZK\OX^KV� MRYSMO� KXN� M_V^_\KV� ZYVS^SM]�� 8O`O\^ROVO]]� ^RO\O� aK]
SXM\OK]SXQ�]^KXNK\NS]K^SYX�KXN�[_KX^SPSMK^SYX�̀ SK�XK^SYXKV�M_\\SM_VK�
_XSPY\W�\OQ_VK^SYX]�KXN�K�̀ SOa�̂ RK^�O`O\c^RSXQ�MY_VN�LO�ZKMUKQON
KXN�NOVS`O\ON�KMMY\NSXQ�^Y�KQ\OON�[_KVS^c�]^KXNK\N]��

& NOMYVYXS]K^SYX������QVYLKVS]K^SYX$�._\SXQ�̂ RO�VK]^�̂ aY�NOMKNO]�YP�̂ RO
MOX^_\c�8Oa�DOKVKXN�_XNO\aOX^�SXM\OK]SXQ�ZYVS^SMKV�KXN�M_V^_\KV
NOMYVYXS]K^SYX� P\YW� ,\S^KSX� KXN� ^RO� ?=+�� +� ZK\KVVOV� Z\YMO]]
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