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LOOX�_XNO\�\O`SOa��aS^R�aSNO�\OKMRSXQ�MRKXQO]�SWZKM^SXQ�^RO�]OM^Y\
KXN�S^]�ZK\^SMSZKX^]��>RO�/N_MK^SYX��>O\^SK\c�<OPY\W��+WOXNWOX^�+M^
VON�^Y�^RO�SX^\YN_M^SYX�YP�^RO�>O\^SK\c�/N_MK^SYX�=^\K^OQc��7SXS]^\c�YP
/N_MK^SYX��������̂ RK^�]O^�̂ RO�]^\K^OQSM�NS\OM^SYX�PY\�̂ RO�̂ O\^SK\c�ON_MK^SYX
]c]^OW��+^�̂ RS]�RSQRO]^�ZYVSMc�VO`OV��̂ RO\O�S]�O`SNOXMO�YP�̂ RO�SXPV_OXMO�YP
5K_ZKZK� 7KY\S� LY^R� SX� ^O\W]� YP� ]^\_M^_\O� KXN� 7KY\S� M_V^_\KV
MYX]SNO\K^SYX]��>RO�+M^� PY\WKVS]ON� ^RO�O]^KLVS]RWOX^�YP� ^RO�>O\^SK\c
/N_MK^SYX� -YWWS]]SYX� �>/-�� ^Y� SWZVOWOX^� ^RO� ]^\K^OQc�� KXN� L\SXQ
KLY_^�Y^RO\�MRKXQO]�]_MR�K]�]OM^Y\�P_XNSXQ��XYa�]_LTOM^�̂ Y�KZZ\Y`KV�YP
Z\YPSVO]�PY\�KVV�̂ O\^SK\c�ON_MK^SYX�Y\QKXS]K^SYX]���KXN�̂ RO�\O[_S\OWOX^�PY\
MRK\^O\]�aRSMR�RK`O�NOWYX]^\K^ON�MYX]_V^K^SYX�aS^R�7KY\S�

>RO�>O\^SK\c�/N_MK^SYX�=^\K^OQc�]^K^O]$��:K\^XO\]RSZ�KXN�K_^YXYWc
ObZ\O]]ON�SX�^RO�>\OK^c�YP�AKS^KXQS�W_]^�LO�QS`OX�OPPOM^�^R\Y_QR�^RO
1Y`O\XWOX^��7KY\S�KXN�̂ RO�̂ O\^SK\c�ON_MK^SYX�]c]^OW�aY\USXQ�̂ YQO^RO\
^Y�Z\YN_MO�]_MMO]]�SX�̂ O\W]�WOKXSXQP_V�̂ Y�7KY\S���Z���"���=^\K^OQc�>aY�
�>O�<K_^KUS�7K^K_\KXQK�7KY\S� {�-YX^\SL_^O� ^Y� ^RO�+MRSO`OWOX^� YP
7KY\S�.O`OVYZWOX^���S]�]^\YXQVc�SXPV_OXMON�Lc�^RO�aY\U�YP�^RO�7KY\S
>O\^SK\c�<OPO\OXMO�1\Y_Z��M\OK^ON�̂ Y�KN`S]O�YX�7KY\S�̂ O\^SK\c�ON_MK^SYX
S]]_O]�� KXN� ^Y� LO� \O]ZYX]SLVO� PY\� ^RO� 7KY\S� >O\^SK\c� /N_MK^SYX
0\KWOaY\U� �7>/0�� �7SXS]^\c� YP� /N_MK^SYX�� ����K��� >RO�7>/0� aK]
LK]ON� YX� KXKVc]S]� YP� MYX]_V^K^SYX� aS^R� 7KY\S�� ^RO� 2_S� >K_WK^K
7K^K_\KXQK��aRO\O�SaS�WO^�̂ Y�NS]M_]]�7KY\S�ON_MK^SYXKV�NO`OVYZWOX^�
KXN�^RO�aY\U�YP�VOKNSXQ�7KY\S�KMKNOWSM]�KXN�\OZ\O]OX^K^S`O]�YP�7KY\S
]^KUORYVNO\]�SX�^RO�^O\^SK\c�]OM^Y\��3X�^RO�aY\N]�YP�.\�6SXNK�>_RSaKS
=WS^R�� aRY� MRKS\ON� ^RO� 7KY\S� >O\^SK\c� <OPO\OXMO� 1\Y_Z�� �^RS]
0\KWOaY\U�S]�KX�ObKWSXK^SYX�YP�RYa�^RO�^O\^SK\c�]c]^OW�MY_VN�aY\U
JLO^^O\�� PY\� 7KY\S� KXN� aRK^� 7KY\S� ^RSXU� ^RK^� WOKX]�� �7SXS]^\c� YP
/N_MK^SYX������L��Z\OPKMO��

>RO� 7>/0� SXMV_NO]� ^R\OO� `S]SYX]� PY\� 7KY\S� KN`KXMOWOX^
]_WWK\S]ON�Lc�._\SO��������SX�K�UOcXY^O�KNN\O]]�^Y�^RO�2_S�>K_WK^K
7K^K_\KXQK�SX�����$
ã ^Y�VS`O�K]�7KY\S%�
ã ^Y�OXTYc�QYYN�ROKV^R�KXN�K�RSQR�]^KXNK\N�YP�VS`SXQ%�KXN
ã ^Y�KM^S`OVc�ZK\^SMSZK^O�K]�MS^SdOX]�YP�^RO�aY\VN�
>RO�0\KWOaY\U�KV]Y�RK]�PS`O�Q_SNSXQ�Z\SXMSZVO]�PY\�K�ROKV^Rc�^O\^SK\c
ON_MK^SYX� ]c]^OW�� N\KaX� P\YW� 5K_ZKZK� 7KY\S%� ARKUKX_S� {
\O]ZOM^�SXMV_]S`OXO]]%� >YS� >O� 7KXK� {� SXPV_OXMO�OWZYaO\WOX^%� 8QK

������7K\QK\O^�ASVUSO
5KaOXQK�{�\O]ZYX]SLSVS^c%�+R_�5KaKXK^KXQK�{�MYX^\SL_^SYX�ZK\^XO\]RSZ%
KXN�>SXY�<KXQK^S\K^KXQK�{�K_^RY\S^c�]OVP�NO^O\WSXK^SYX��>RO�7>/0�RK]
]O`OX� Z\SY\S^c� K\OK]�� YXO� YP� aRSMR�� �:\SY\S^c� ]O`OX� {� 7KY\S�MOX^\ON
5XYaVONQO� -\OK^SYX�� SXMV_NO]� KX� Y`O\KVV� QYKV� PY\� \O]OK\MR� KXN
NO`OVYZWOX^�aS^RSX�^O\^SK\c�ON_MK^SYX�^RK^�S]�YP�LOXOPS^�^Y�7KY\S��

3X�4_XO�������^RO�>/-�\OVOK]ON�K�PSXKV�N\KP^�YP�^RO�=^\K^OQc�PY\�^RO
>O\^SK\c�/N_MK^SYX�-YWWS]]SYX$�AY\USXQ�aS^R�7KY\S�������!��KXN�SX�^RS]
^ROc�]^K^O�^RK^$

/N_MK^SYX�S]�K^�^RO�ROK\^�YP�aRK^�1Y`O\XWOX^�aKX^]�^Y�KMRSO`O�PY\
8Oa�DOKVKXN�]�]_]^KSXKLVO�]YMSKV�KXN�OMYXYWSM�NO`OVYZWOX^��3^�S]�K^
^RO�ROK\^�YP�aRK^�3aS�KXN�7KY\S�RK`O�]KSN�^ROc�aKX^�PY\�^ROW]OV`O]
KXN�̂ ROS\�P_^_\O�QOXO\K^SYX]�{�YXO�̂ RK^�S]�WOKXSXQP_V�KXN�\OVO`KX^�̂ Y
WOO^�^ROS\�NS`O\]O�K]ZS\K^SYX]�KXN�YXO�^RK^�KVVYa]�^ROW�^Y�KMRSO`O
^ROS\�P_VV�ZY^OX^SKV���>O\^SK\c�/N_MK^SYX�-YWWS]]SYX��������Z��"�

>RO� -YWWS]]SYX� KV]Y� ]^K^O]� ^RK^� S^� �\OMYQXS]O]� ^RK^� KMRSO`SXQ� ^RO
Y_^MYWO]�OX`S]KQON�PY\�>O�<K_^KUS�7K^K_\KXQK�7KY\S�\O[_S\O]�̂ RO�>/-
^Y�]^\OXQ^ROX�^RO�^O\^SK\c�ON_MK^SYX�]c]^OW�]�MKZKLSVS^c�^Y�NOVS`O\�RSQR
[_KVS^c�̂ O\^SK\c�ON_MK^SYX�̂ Y�7KY\S��KXN�LO�KMMY_X^KLVO�PY\�̂ RK^�NOVS`O\c�
�Z�� ���
�7KY\S�+MRSO`OWOX^�KXN�:K\^SMSZK^SYX�:K^^O\X]�SX�>O\^SK\c�/N_MK^SYX
7OK]_\SXQ�^RO�M_\\OX^�MKZKLSVS^c�YP�^RO�^O\^SK\c�ON_MK^SYX�]c]^OW�SX�S^]
NOVS`O\c�KXN�ZO\PY\WKXMO�PY\�7KY\S�S]�XY^�K�]SWZVO�WK^^O\��>Y�NK^O�VS^^VO
SXPY\WK^SYX�YP�K�[_KVS^K^S`O�XK^_\O�S]�K`KSVKLVO��KXN�[_KX^S^K^S`O�NK^K�S]
Z_LVS]RON�Lc�]O`O\KV�]OZK\K^O�]Y_\MO]��3X�������7KY\S�WKNO�_Z�KVWY]^
���ZO\MOX^�YP�8Oa�DOKVKXN�]�^Y^KV�ZYZ_VK^SYX��>RO�Z\YZY\^SYX�YP�7KY\S
SX� \OQSYXKV� ZYZ_VK^SYX]� `K\SO]�� L_^� PY\� 7KY\S� ^Y� RK`O� O[_S^KLVO
ZK\^SMSZK^SYX� SX� KVV� VO`OV]� YP� ON_MK^SYX� P\YW� OK\Vc� MRSVNRYYN� ^Y
ZY]^�Q\KN_K^O��^RO�ZK\^SMSZK^SYX�\K^O]�XK^SYXKVVc�]RY_VN�LO�K\Y_XN���
ZO\MOX^��>RO�\OKVS^c�SX�^RO�^O\^SK\c�]OM^Y\�S]�K�XK^SYXaSNO�NS]ZK\S^c�YP
7KY\S�ZK\^SMSZK^SYX�SX��KXN�Q\KN_K^SYX�P\YW��MY_\]O]�YP�]^_Nc�K^�NOQ\OO
VO`OV�KXN�KLY`O�

=WS^R�a\Y^O�YP�̂ RO�]SQXSPSMKX^�NS]ZK\S^SO]�YP�7KY\S�ZK\^SMSZK^SYX�KXN
KMRSO`OWOX^�SX�RSQRO\�ON_MK^SYX��KXN�XY^O]�^RK^�7KY\S�aO\O�PY\MON�^Y
MRYY]O� OS^RO\� ^Y� ZK\^SMSZK^O� SX� :KUORK� NYWSXKX^� SX]^S^_^SYXKV
P\KWOaY\U]�� aRO\O� ^ROc� K\O� \O[_S\ON� ^Y� MYXPY\W� ^Y� ^RO� �^KUOX� PY\
Q\KX^ON�]^\_M^_\O]��Y\�XY^�ZK\^SMSZK^SXQ�K^�KVV�� ��##���Z��#���ARSVO�^RO
M\S]S]�YP�VYa�7KY\S�ZK\^SMSZK^SYX�SX�^O\^SK\c�]^_Nc�RK]�LOOX�KVVO`SK^ON�SX
^RO�ZK]^�NOMKNO�Lc�^RO�NO`OVYZWOX^�YP�aKXKXQK���OX\YVVSXQ�]YWO���



5K_ZKZK�7KY\S�3X^O\`OX^SYX�SX�:Y]^�1\KN_K^O�/N_MK^SYX�����
ZO\MOX^� YP� KVV� 7KY\S� SX� ^O\^SK\c� ]^_Nc� K]� K^� 4_Vc� ����� �7SXS]^\c� YP
/N_MK^SYX������K��Z������ VK\QO\�X_WLO\]�YP�7KY\S� MYX^SX_O� ^Y� MRYY]O
OX\YVWOX^� SX� XYX�7KY\S� ^O\^SK\c� ON_MK^SYX� SX]^S^_^SYX]� �>/3]�� {
ZYVc^OMRXSM]�� �ZO\MOX^��_XS`O\]S^SO]��"�ZO\MOX^��MYVVOQO]�YP�ON_MK^SYX��
ZO\MOX^��@O\c� VS^^VO�RK]�LOOX�Z_LVS]RON�KLY_^�7KY\S� SX� KXc�YP� ^RO]O
^O\^SK\c�SX]^S^_^SYX]��

>RO�NO`OVYZWOX^�YP�aKXKXQK�RK]�MYX^\SL_^ON�̂ Y�K�VK\QO�SXM\OK]O�SX
^RO�X_WLO\�YP�7KY\S�]^_NOX^]�SX�PY\WKV�^O\^SK\c�ON_MK^SYX%�^RO]O�RK`O
KVWY]^� NY_LVON�� P\YW� ���"��� SX� �###� ^Y�  ���!�� SX� ����� �7SXS]^\c� YP
/N_MK^SYX������K��Z������KV^RY_QR�RKVP�aO\O�]^_NcSXQ�K^�MO\^SPSMK^O�VO`OV�
3X�^O\^SK\c�ON_MK^SYX���#�ZO\MOX^�YP�^K_S\K�7KY\S��]^_NOX^]��]^_NSON�K^
NOQ\OO� VO`OV��MYWZK\ON�aS^R��!�ZO\MOX^�YP�KVV� ]^_NOX^]� SX�������>RS]
NS]ZK\S^c�MYX^SX_O]�SX^Y�ZY]^Q\KN_K^O�]^_Nc��aS^R���ZO\MOX^�YP�KVV�̂ K_S\K
7KY\S�OX\YVVON��K]�MYWZK\ON�aS^R�"�ZO\MOX^�YP�KVV�]^_NOX^]��Z������

>RS]�ZK^^O\X�YP�_XNO\�\OZ\O]OX^K^SYX�YP�7KY\S�SX�^O\^SK\c�ON_MK^SYX
S]� KV]Y� \OPVOM^ON� SX� ^RO� \OVK^S`OVc� VYa� Z\YZY\^SYX� YP� 7KY\S� aRY� K\O
^OKMRSXQ�Z\YPO]]SYXKV]�SX�8Oa�DOKVKXN�^O\^SK\c�ON_MK^SYX�SX]^S^_^SYX]
�>/3]���>Y�NK^O�^RO�O^RXSMS^c�YP�]^KPP�S]�XY^�MYX]S]^OX^Vc�\OZY\^ON�Lc�^RO
>/3]��aS^R�̂ RO�YXVc�\OK]YXKLVc�\OVSKLVO�NK^K�K`KSVKLVO�P\YW�̂ RO��## �KXN
�����-OX]_]�YP�:YZ_VK^SYX�KXN�.aOVVSXQ]�MYXN_M^ON�Lc�=^K^S]^SM]�8Oa
DOKVKXN�� 3X� �## ��8Oa�DOKVKXN�7KY\S�WKNO�_Z�YXVc� "���ZO\MOX^�YP
^O\^SK\c�^OKMRSXQ�Z\YPO]]SYXKV]%�SX�^RK^�]KWO�cOK\����ZO\MOX^�YP�^O\^SK\c
]^KPP�aO\O�LY\X�Y_^]SNO�YP�8Oa�DOKVKXN��0S`O�cOK\]�VK^O\�SX������^RO
Z\YZY\^SYX� YP� 8Oa� DOKVKXN� 7KY\S� ^O\^SK\c� ^OKMRO\]� RKN� \S]OX� YXVc
]VSQR^Vc�^Y�"� �ZO\MOX^��>O\^SK\c�/N_MK^SYX�-YWWS]]SYX��������Z������

9XO�WOK]_\O�YP�KMRSO`OWOX^�S]�MYWZVO^SYX�YP�[_KVSPSMK^SYX]��>RO
MYWZVO^SYX�\K^O]�K^�̂ RO�OXN�YP�������PY\�[_KVSPSMK^SYX]�Lc�7KY\S�OX\YVVON
SX�^O\^SK\c�ON_MK^SYX�SX]^S^_^SYX]�SX��##"��]RYa]�� �ZO\MOX^�K^�MO\^SPSMK^O
VO`OV�����ZO\MOX^�K^�NSZVYWK�VO`OV���#�ZO\MOX^�K^�NOQ\OO�VO`OV�����ZO\MOX^
K^�ZY]^Q\KN_K^O� MO\^SPSMK^O�NSZVYWK� VO`OV�� ���ZO\MOX^� K^�RYXY_\]� KXN
WK]^O\]�VO`OV�KXN�� �ZO\MOX^�K^�NYM^Y\K^O�VO`OV��>RO�K`O\KQO�MYWZVO^SYX
\K^O�KM\Y]]�KVV�VO`OV]�YP�]^_Nc�PY\�7KY\S�]^_NOX^]�S]��#�ZO\MOX^�MYWZK\ON
aS^R� ��� ZO\MOX^� PY\� KVV� ]^_NOX^]� SX� ^O\^SK\c� ON_MK^SYX� SX]^S^_^SYX]�
�7SXS]^\c�YP�/N_MK^SYX������L��Z��"!���3P�̂ RO�]^K^S]^SM]�K\O�ZO\]YXKVS]ON$�YP
^OX�]^_NOX^]�OX\YVVSXQ�PY\�^O\^SK\c�]^_Nc��YXVc�PY_\�QKSX�[_KVSPSMK^SYX]
aS^RSX�K�PS`O�cOK\�^SWO�P\KWO��3^�S]�aY\^R�RSQRVSQR^SXQ�^RK^�^RS]�]^K^S]^SM
]RYa]� ^RO\O� S]� XY�WK\UON�NS]ZK\S^c� SX� MYWZVO^ON� [_KVSPSMK^SYX� \K^O]
LO^aOOX�7KY\S�KXN�KVV�]^_NOX^]�SX�^O\^SK\c�ON_MK^SYX��L_^�S^�NYO]�\KS]O
^RO�[_O]^SYX�K]�^Y�aRO^RO\�^RS]�S]�KX�KMMOZ^KLVO�Y_^MYWO�SX�`SOa�YP�^RO
KWY_X^�YP�WYXOc�SX`O]^ON�SX�^RO�]OM^Y\�
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>RO�>O\^SK\c�+N`S]Y\c�7YXS^Y\SXQ�?XS^��>+7?��SX�^RO�7SXS]^\c�YP
/N_MK^SYX� \OVOK]O]� ]^K^S]^SM]� PY\� ^RO� ]OM^Y\� YX� KX� KXX_KV� LK]S]�� >RO
PYVVYaSXQ�MRK\^�\OZ\O]OX^]�^RO�X_WLO\]�YP�KVV�7KY\S�OX\YVVON�K]�:R.
]^_NOX^]�N_\SXQ�^RO�cOK\]��##"�^Y������

0SQ_\O����.YWO]^SM�7KY\S�:R.]$�+VV�/X\YVWOX^]��##"�����
=Y_\MO$�7SXS]^\c�YP�/N_MK^SYX��������>O\^SK\c�/N_MK^SYX�=^K^S]^SM]

+�NSPPO\OX^�]O^�YP�]^K^S]^SM]�]RYa]�̂ RO�X_WLO\]�YP�7KY\S�OX\YVVON�SX�:R.
]^_NSO]�PY\�̂ RO�P_VV�cOK\]��KXN�̂ RO]O�X_WLO\]�K\O�]VSQR^Vc�VYaO\��>RO�NK^K
PY\� ^RO�ZO\SYN������ ^Y������K\O� SXMV_NON�LOVYa�SX�>KLVO����>RO�����
XK^SYXKV�NK^K�aSVV�LO�K`KSVKLVO�SX�WSN���� �

>RO�^KLVO�]RYa]�K�]^OKNc�SXM\OK]O�SX�^RO�X_WLO\�YP�OX\YVWOX^]�PY\
:R.]�Y`O\�^RO�ZO\SYN��aS^R�^RO�X_WLO\�YP�7KY\S�K]�K�Z\YZY\^SYX�YP�KVV
:R.�OX\YVWOX^]�SXM\OK]SXQ�Q\KN_KVVc�
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Number of Maori Enrolments 

>KLVO����+VV�KXN�7KY\S�/X\YVWOX^�SX�0_VV�COK\�:R.�=^_Nc����������
COK\ +VV�/X\YVWOX^] 7KY\S�/X\YVWOX^] 7KY\S�K]���YP�>Y^KV
���� �#�" ��� ���
���� ���� ��� �� 
���� ���" ��! �� 

=Y_\MO$�7SXS]^\c�YP�/N_MK^SYX��������>O\^SK\c�/N_MK^SYX�=^K^S]^SM]

0SQ_\O����:R.�/X\YVWOX^]�SX�8Oa�DOKVKXN��##"�����
=Y_\MO$�7SXS]^\c�YP�/N_MK^SYX�>O\^SK\c�=^K^S]^SM]

������7K\QK\O^�ASVUSO
>O� :_XS� 5YUS\S� �>:5� {� >RO� 7SXS]^\c� YP� 7KY\S� .O`OVYZWOX^�

Z_LVS]RON�K�\OZY\^�YX�S^]�aOL]S^O�LK]ON�YX�PSXNSXQ]�YP�K������\OZY\^�Lc
^RO�8Oa�DOKVKXN�@SMO�-RKXMOVVY\]��-YWWS^^OO��>RS]�\OZY\^�]RYa]�^RK^
T_]^�Y`O\�RKVP�YP�YXO�ZO\MOX^�YP�7KY\S�_XS`O\]S^c�Q\KN_K^O]�KMRSO`ON�K
NYM^Y\KV�NOQ\OO$

+� _XS`O\]S^c� NOQ\OO� S]� _]_KVVc� \OQK\NON� K]� K� ^SMUO^� ^Y� QYYN
OWZVYcWOX^� KXN� SXMYWO� YZZY\^_XS^SO]� ���� 9P� KVV� _XS`O\]S^c
[_KVSPSMK^SYX]� \OMOS`ON� Lc� 7KY\S� Q\KN_K^O]� SX� ������ �#�� aO\O
,KMROVY\�NOQ\OO]�� ����aO\O�,KMROVY\�aS^R�2YXY_\]�NOQ\OO]�� "�
aO\O� 7K]^O\]� NOQ\OO]�� �� �� aO\O� .YM^Y\K^O]� KXN� ���� aO\O
?XS`O\]S^c�.SZVYWK]���>O�:_XS�5YUS\S��������

5K_ZKZK�7KY\S�3X^O\`OX^SYX�SX�:Y]^�1\KN_K^O�/N_MK^SYX
>RO�\K^O�YP�7KY\S�ZK\^SMSZK^SYX�KXN�MYWZVO^SYX�SX�NYM^Y\KV�]^_NSO]�RK]
LOOX�MYX]S]^OX^Vc� VYa�]SXMO� PY\WKV� ^O\^SK\c� SX]^S^_^SYX]� PS\]^�LOQKX� SX
8Oa�DOKVKXN�� 5K_ZKZK�7KY\S� YPPO\]� K� P\KWOaY\U� PY\� SX^O\`OX^SYX�
=WS^R�K\Q_O]�^RK^�M\S^SMKV�KXKVc]S]�KXN�MYX]SNO\K^SYX�W_]^�LO�QS`OX�^Y
LY^R�M_V^_\KV�KXN�]^\_M^_\KV�SWZVSMK^SYX]�aROX�5K_ZKZK�7KY\S�S]�_]ON
K]�KX�SX^O\`OX^SYX�SX�ON_MK^SYXKV�M\S]O]��KXN�QS`O]�K�MK]O�]^_Nc�ObKWZVO
^Y�NOWYX]^\K^O�̂ RO�UOc�OVOWOX^]�Y\�Z\SXMSZVO]�MYWWYXVc�NOWYX]^\K^ON
aROX�5K_ZKZK�7KY\S� S]� SX� KM^SYX� ��##��� ZZ�� �!��"��� >RO]O� OVOWOX^]
SXMV_NO%�>SXY�<KXQK^S\K^KXQK��^RO�\OVK^S`O�K_^YXYWc�Z\SXMSZVO�%�>KYXQK
>_U_�3RY��^RO�M_V^_\KV�K]ZS\K^SYX]�Z\SXMSZVO�%�+UY�7KY\S��7KY\S�̂ OKMRSXQ
KXN� VOK\XSXQ� Z\SXMSZVO�%� 5SK� :SUO� +UO� 3�8QK� <K\_\K\_�9� >O� 5KSXQK
�WONSK^SYX� YP� ]YMSY�OMYXYWSM� SWZONSWOX^]� Z\SXMSZVO�%� ARKXK_
�Ob^OXNON�PKWSVc�Z\SXMSZVO��KXN�5K_ZKZK��Z\SXMSZVO�YP�MYVVOM^S`O�̀ S]SYX��
=WS^R� MYXMV_NO]� ^RK^� �5K_ZKZK� 7KY\S� NYO]� M\S^SMKVVc� OXQKQO� KXN
MRKVVOXQO�^RO�^KUOX�PY\�Q\KX^ON%�S^�KV]Y�WONSK^O]�^RO�NOLSVS^K^SXQ�OPPOM^]
YP� ZYaO\� KXN� OMYXYWSM� OVOWOX^]� YX�7KY\S� ]^_NOX^]�� 3^� K^^OWZ^]� ^Y
M\OK^O�WY\O�K_^ROX^SM�]ZKMO]�PY\�7KY\S�^Y�JNY�^ROS\�YaX�^RSXQ�����Z��#��
>RO]O�OVOWOX^]�Y\�Z\SXMSZVO]�K\O�_]ON�̂ Y�P\KWO�̂ RO�MK]O�]^_Nc�YP�7+3�US
:YXOUO��7+3�SX�^RO�AOVVSXQ^YX�\OQSYX��Z\O]OX^ON�LOVYa�
7KS�5S�:YXOUO�-K]O�=^_Nc
>RO�7KY\S�KXN�3XNSQOXY_]�:Y]^�1\KN_K^O�]_ZZY\^�Z\YQ\KWWO��7+3�
Q\Oa� P\YW� NOWKXN� QOXO\K^ON� Lc� ^RO� ]_MMO]]� YP� K� 7K]^O\]�VO`OV
WOX^Y\SXQ�Z\YQ\KWWO�SX�^RO�=MRYYV�YP�/N_MK^SYX�K^�^RO�?XS`O\]S^c�YP
+_MUVKXN��?Y+��SX�̂ RO��##�]��0\YW�������7+3�RK]�LOOX�\_X�K]�K�XK^SYXKV
Z\YQ\KWWO�Lc�8QK�:KO�Y�^O�7K\KWK^KXQK$�>RO�8K^SYXKV�3X]^S^_^O�YP
<O]OK\MR�/bMOVVOXMO�PY\�7KY\S�.O`OVYZWOX^�KXN�+N`KXMOWOX^��8:7��



5K_ZKZK�7KY\S�3X^O\`OX^SYX�SX�:Y]^�1\KN_K^O�/N_MK^SYX�����
K�-OX^\O�YP�<O]OK\MR�/bMOVVOXMO��-Y</��aRSMR�S]�P_XNON�Lc�^RO�8Oa
DOKVKXN�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX��3X������^RO�XK^SYXKV�XO^aY\U
YP� ]Sb�7+3� LK]O]� RK]� LOOX� \O�^S^VON�7+3� >O� 5_ZOXQK$� ^RO�8K^SYXKV
:\YQ\KWWO�PY\�7KY\S�KXN�3XNSQOXY_]�:Y]^�Q\KN_K^O�+N`KXMOWOX^��+
L\YKN�KSW�PY\�7+3�>O�5_ZOXQK�

S]�^Y�\OKMR��Y`O\�K�PS`O�cOK\�ZO\SYN��K�^Y^KV�YP�����7KY\S�aRY�RK`O
OS^RO\�MYWZVO^ON�K�:R.�Y\�aRY�K\O�OX\YVVON�SX^Y�K�\O]OK\MR�NYM^Y\KV
Z\YQ\KWWO��+�UOc�SX^OX^SYX�S]�^Y�PY]^O\�^RO�^KVOX^�ZYYV�^Y�]_]^KSX�K
MYX]MSY_]XO]]�^YaK\N�7KY\S�NO`OVYZWOX^�KXN�KN`KXMOWOX^��>RO
Z\YQ\KWWO� ]OOU]� ^Y� OXRKXMO� ^RO� MKZKMS^c� KXN� MKZKLSVS^c� PY\
SX^OVVOM^_KV� VOKNO\]RSZ� ^Y� K]]S]^� ^RO� ]YMSKV�� OMYXYWSM� KXN� M_V^_\KV
^\KX]PY\WK^SYX�YP�SaS�KXN�MYWW_XS^SO]���8QK�:KO�Y�̂ O�7K\KWK^KXQK�
�������

>RO�7+3�Z\YQ\KWWO�PYM_]O]�YX�]_ZZY\^SXQ�7KY\S�NYM^Y\KV�]^_NOX^]�^Y
^RO� ]_MMO]]P_V� MYWZVO^SYX�YP� ^ROS\�NYM^Y\K^O]�� 3X�AOVVSXQ^YX��7+3�US
:YXOUO�S]�]_ZZY\^ON�aS^RSX�2O�:K\OUO\OUO$�3X]^S^_^O�PY\�<O]OK\MR�KXN
.O`OVYZWOX^�SX�7KY\S�KXN�:KMSPSM�/N_MK^SYX�K^�@SM^Y\SK�?XS`O\]S^c�YP
AOVVSXQ^YX��KXN�Z\Y`SNO]�]_ZZY\^�PY\�7KY\S�KXN�:K]SPSUK�ZY^OX^SKV�KXN
OX\YVVON�NYM^Y\KV�]^_NOX^]�\O]SNSXQ�SX�^RO�Q\OK^O\�AOVVSXQ^YX�\OQSYX�
\OQK\NVO]]�YP�aRSMR�̂ O\^SK\c�SX]^S^_^SYX�̂ RO�]^_NOX^�S]��Y\�aSVV�LO��OX\YVVON
aS^R��

7+3� K]� K� 5K_ZKZK� 7KY\S� MYVVKLY\K^S`O� KXN� SX^O\�SX]^S^_^SYXKV
]_ZZY\^� Z\YQ\KWWO� S]� Z\YLVOWK^SM� aROX� `SOaON� Lc� ^RO� SXNS`SN_KV
SX]^S^_^SYX]�YP�̂ RO�KMKNOWc��ZK\^SM_VK\Vc�aROX�S^�\KS]O]�[_O]^SYX]�YP�aRY
YaX]�7+3�KXN�aRK^�LOXOPS^]�KMM\_O�^Y�^RO�SX]^S^_^SYX]�^ROW]OV`O]�� 3
aY_VN�K\Q_O�̂ RK^�7+3�S]��YaXON��Lc�̂ RO�ZK\^SMSZKX^]�SX�̂ RO�Z\YQ\KWWO�
KXN�K]�]_MR�^RO\O� S]�^RO�]ZKMO�PY\�\OVK^S`O�K_^YXYWc��+X� SXM\OK]O� SX
ZK\^SMSZK^SYX� Lc�7KY\S� OX\YVVON� SX� :R.� VO`OV� ]^_Nc� QOXO\K^O]� /0>=
�/[_S`KVOX^�0_VV�>SWO�=^_NOX^�� P_XNSXQ�^Y� ^RO� SX]^S^_^SYX]��KXN�:R.
MYWZVO^SYX]�MYX^\SL_^O�̂ Y�̂ RO�SX]^S^_^SYX]��\KXUSXQ]�SX�̂ RO�:O\PY\WKXMO
,K]ON�<O]OK\MR�0_XN��:,<0��MKVM_VK^SYX]��<O]OK\MR�P_XNSXQ�LK]ON�YX
^RO]O�PY\W_VK]�\OZVKMO�̂ RO�Z\O`SY_]�ZKcWOX^]�LK]ON�YX��L_W]�YX�]OK^]�
KXN�XYa�NO^O\WSXO�^RO�KVVYMK^SYX�YP�K�]SQXSPSMKX^�ZK\^�YP�^RO�P_XN]�^Y
^RO�SX]^S^_^SYX]��LK]ON�YX�̂ ROS\�KM^_KV�\O]OK\MR�Y_^Z_^]��>RS]�WYXOc�NYO]
XY^�M_\\OX^Vc�P_XN�7+3�US�:YXOUO�
>SXY�<KXQK^S\K^KXQK���<OVK^S`O�+_^YXYWc�:\SXMSZVO
<OKVS]^SMKVVc� ^RO\O� MKXXY^� LO� ^\_O� ]OVP� NO^O\WSXK^SYX� Y\� ^SXY
\KXQK^S\K^KXQK�aS^RSX�^RO�VSWS^]�YP�^RO�P_XNSXQ�^RK^�MYWO]�P\YW�7+3
MYX^\KM^]�aS^R�8QK�:KO�Y�^O�7K\KWK^KXQK��aRY�SX�^_\X�K\O�MYX^\KM^ON

� ����7K\QK\O^�ASVUSO
^Y�̂ RO�QY`O\XWOX^�P_XNSXQ�YP�̂ RO�>O\^SK\c�/N_MK^SYX�-YWWS]]SYX��,_SV^
SX^Y�^RS]�]^\_M^_\O��aRSMR�WKUO]�7+3�ZY]]SLVO��S]�KMMY_X^KLSVS^c�PY\�^RO
_]O�YP�Z_LVSM�P_XN]��LY^R�PSXKXMSKVVc�KXN�PY\�ZO\PY\WKXMO�Y\�Y_^MYWO]�
:SRKWK� O^� KV�� K]UON�� �-KX� \OKV� ^SXY� \KXQK^S\K^KXQK� LO� KMRSO`ON� SX
ObS]^SXQ� :KUORK�NYWSXK^ON� SX]^S^_^SYXKV� ]^\_M^_\O])�� ������� Z�� ����
:O\RKZ]�7+3�XK^SYXKVVc�aSVV� Z\Y`O� ^Y� LO� KX� ObKWZVO� YP� ObKM^Vc� ^RS]
KMRSO`OWOX^�

/KMR�7+3�]S^O�YZO\K^O]�K_^YXYWY_]Vc��aRSVO� VSXUON�^R\Y_QR�^RO
XK^SYXKV�XO^aY\U�7+3�^O�5_ZOXQK��\O]_V^SXQ�SX�MYX]^KX^�ObMRKXQSXQ�YP
QYYN�Z\KM^SMO�KXN�SNOK]��AS^RSX�7+3�US�:YXOUO��^RO�KXX_KV�P_XNSXQ�S]
_]ON�PY\�Z_\ZY]O]�NO^O\WSXON�Lc�WOWLO\]�YP�̂ RO�Q\Y_Z��>RS]�S]�NYXO�SX
ZK\^�aS^R�K�]^\K^OQSM��aS]R�VS]^��MYVVK^ON�Y`O\�]O`O\KV�R_S��KXN�SX�ZK\^
P\YW�\O]ZYX]O]�̂ Y�̂ RO�\O[_S\OWOX^]�YP�̂ RO�P_XNSXQ�MYX^\KM^��PY\�ObKWZVO
^Y�MYXN_M^�R_S�YX�K�\OQ_VK\�LK]S]�^R\Y_QRY_^�^RO�cOK\��3X�������7+3�US
:YXOUO�Z\O]OX^]�������aK]�K�]O\SO]�YP�]OWSXK\]�KXN�Z\O]OX^K^SYX]�P\YW
7KY\S� :R.� ]^_NOX^]� KXN� Q\KN_K^O]� ^RK^� QOXO\K^ON� ^RO� RSQRO]^
K^^OXNKXMO� \K^O]� PY\� R_S� ROVN� WYX^RVc�� 1_O]^� ]ZOKUO\]� ^Y�7KY\S� US
:YXOUO�R_S�UXYa�^ROc�K\O�Z\O]OX^SXQ�LOMK_]O�^ROS\�XKWO�MKWO�_Z�YX
^RO�aS]R�VS]^�
>KYXQK�>_U_�3RY���-_V^_\KV�+]ZS\K^SYX]�:\SXMSZVO
7KY\S�K\O�XY^�YXO�RYWYQOXY_]�ZOYZVO��KXN�XOS^RO\�K\O�̂ RO�WOWLO\]�YP
7+3�US�:YXOUO��7OWLO\]�MYWO�P\YW�WKXc�SaS�KXN�RKZ_�Q\Y_Z]�aS^R
^ROS\� YaX� M_V^_\KV� K]ZS\K^SYX]�� WKXc� ZK]]ON� NYaX� P\YW� ^SZ_XK� Y\
PY\OLOK\]��aS^R�]YWO�]^SVV�NS\OM^SXQ�^RO�NO`OVYZWOX^�YP�7KY\S�ZOYZVO
^R\Y_QRY_^�̂ RO�MY_X^\c�̂ YNKc��+^�̂ RO�2_S�>K_WK^K�7K^K_\KXQK�{�aRO\O
KVV�SaS�aO\O�K]UON�^Y�VYYU�K^�XK^SYXKV�NO`OVYZWOX^�PY\�7KY\S�ON_MK^SYX
{�7KY\S�KMKNOWSM�.\�7K]YX�._\SO��������Z_^�PY\aK\N�^R\OO�`S]SYX]�PY\
7KY\S�KN`KXMOWOX^�̂ RK^�K\Y]O�P\YW�NS]M_]]SYX]�SX�̂ RO�R_S��KXN�̂ RO]O�K\O
ZO\^SXOX^�^Y�^RO�K]ZS\K^SYX]�YP�7+3�US�:YXOUO�WOWLO\]$�
ã >Y�VS`O�K]�7KY\S$�K]�KX�ObKWZVO��7+3�R_S�PYVVYa�^SUKXQK�7KY\S��PY\

^RO�MY\\OM^�aKc�^Y�Z\YMOON�SX�R_S�KXN�^Y�LO�KWYXQ]^�Y^RO\�7KY\S
NYM^Y\KV�]^_NOX^]�K]�K�\OVSOP�P\YW�^RO�MYWWYX�ObZO\SOXMO�YP�LOSXQ
�^RO�YXVc�7KY\S��SX�^ROS\�]MRYYV�Y\�PSOVN�YP�]^_Nc�

ã >Y� OXTYc�QYYN�ROKV^R� KXN�K�RSQR� ]^KXNK\N�YP� VS`SXQ$�:R.�MYWZVO^SYX
MYX^\SL_^O]� ^Y� RSQRO\� VS`SXQ� ]^KXNK\N]�aS^R� LOXOPS^]� KMM\_SXQ� ^Y
WOWLO\]� YP� ^RO� aSNO\� aRKXK_� P\YW� ^RO� SWZ\Y`ON� OMYXYWSM
]S^_K^SYX�KXN�^RO�\YVO�WYNOV�YP�K�PKWSVc�WOWLO\�aRY�RK]�KMRSO`ON
^RO� NYM^Y\KV� NOQ\OO� SX]ZS\SXQ� cY_XQO\� QOXO\K^SYX]� ^Y� K]ZS\O� ^Y
RSQRO\�KMKNOWSM�KMRSO`OWOX^�^ROW]OV`O]�
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ã >Y� KM^S`OVc� ZK\^SMSZK^O� K]� MS^SdOX]� YP� ^RO� aY\VN$�7+3� S]� XO^aY\UON

QVYLKVVc�^R\Y_QR�8QK�:KO�Y�^O�7K\KWK^KXQK��OXQKQSXQ�aS^R�7KY\S
KXN�3XNSQOXY_]�ZOYZVO�]^_NcSXQ�:R.�SX^O\XK^SYXKVVc�KXN�SXNS`SN_KV
NYM^Y\KV�]^_NOX^]�M\OK^O�XO^aY\U]�̂ Y�]OOU�SXPY\WK^SYX�P\YW�K\Y_XN
^RO�aY\VN�ZO\^KSXSXQ�^Y�^ROS\�YaX�PSOVN�YP�]^_Nc�

+UY�7KY\S�{�7KY\S�>OKMRSXQ�KXN�6OK\XSXQ�:\SXMSZVO
7KXc�K]ZOM^]�YP�̂ RO�̂ OKMRSXQ�KXN�VOK\XSXQ�̂ RK^�YMM_\]�SX�̂ RO�_XS`O\]S^SO]
YP�̂ RO�KMKNOWc�K\O��PY\OSQX��̂ Y�7KY\S�]^_NOX^]��KXN�̂ RS]�S]�_XNY_L^ONVc
ZK\^�YP�̂ RO�\OK]YX�LORSXN�VYa�7KY\S�ZK\^SMSZK^SYX�KXN�KMRSO`OWOX^�\K^O]
SX�RSQRO\�ON_MK^SYX��7KY\S�ON_MK^SYXS]^�<Y]O�:O\O���#"���\O�SX^\YN_MON
^\KNS^SYXKV�VOK\XSXQ�MYXMOZ^]�YP�+UY�7KY\S�̂ Y�MYX^OWZY\K\c�ON_MK^SYXKV
^RSXUSXQ��SXMV_NSXQ�VOK\XSXQ�P\YW�LS\^R�_X^SV�NOK^R��]Y�PY\�7KY\S�S^� S]
XK^_\KV� ^RK^�:R.�]^_NOX^]� \KXQO� SX�KQO]� P\YW�OK\Vc� ^aOX^SO]� ^Y�WSN
]Sb^SO]� KXN� LOcYXN�� KV^RY_QR�aY\USXQ� KXN� VOK\XSXQ� ^YQO^RO\�aS^RSX
7+3�� >RO� SWZY\^KX^� ^_KUKXK�^OSXK� �YVNO\� ]SLVSXQ�cY_XQO\� ]SLVSXQ�
\OVK^SYX]RSZ]�SX�VOK\XSXQ�K\O�SX�O`SNOXMO�K^�7+3�R_S��aRO\O�̂ RO�\YVO]�K\O
SX^O\MRKXQOKLVO�KXN�^RO\O�S]�VS^^VO�Y\�XY�NS]^KXMO�LO^aOOX�^RO�VOM^_\O\]
KXN�]^_NOX^]�Y\�LO^aOOX�̂ RO�:R.�Q\KN_K^O]�KXN�̂ RY]O�K]ZS\SXQ�̂ Y�WY`O
^YaK\N]�:R.]�P\YW�^ROS\�RYXY_\]�VO`OV�NOQ\OO]��>RO��\OVKbSXQ��YP�^RO
LY_XNK\SO]�LO^aOOX�̂ OKMRO\�KXN�VOK\XO\��KXN�̂ RO�SX^O\MRKXQSXQ�YP�̂ RY]O
\YVO]�MY_VN�LO��PY\OSQX��Y\�^R\OK^OXSXQ�^Y�XYX�7KY\S�WOWLO\]�YP�^RO
KMKNOWc��L_^�^Y�7KY\S�KXN�Y^RO\�SXNSQOXY_]�7+3�US�:YXOUO�WOWLO\]
S^�S]�^RO�XY\W��

0\YW�K�7KY\S�ZO\]ZOM^S`O��^RO�]^\_M^_\O]�KXN�K]]_WZ^SYX]�YP�^RO
:R.�MYXPO\\SXQ�KMKNOWc�M_^�KM\Y]]�MY\O�̀ KV_O]��0Y\�ObKWZVO��YL^KSXSXQ
K�:R.�S]�KX�SXNS`SN_KV�Z_\]_S^��aRSV]^�LOVYXQSXQ�^Y�aRKXK_��RKZ_�KXN
SaS�S]�K�MYVVOM^S`O�Z_\]_S^��ARO\O�OVNO\]�RK`O�^RO�aS]NYW�YP�VYXQ�ROVN
UXYaVONQO�S^�S]�_X]O^^VSXQ�̂ Y�\OZY\^�S^�K]�XOa�UXYaVONQO��\K^RO\�̂ RKX�̂ RO
MYX]SNO\ON� \OVOK]O� KXN� OWO\QSXQ� YP� ObS]^SXQ� UXYaVONQO�� >RO�7KY\S
`KV_O]� YP� �_^_� �\OMSZ\YMS^c��� WKXKKUS� �RY]ZS^KVS^c��� KXN� K\YRK
�\O]ZOM^P_VXO]]���K\O� SXRO\OX^�aS^RSX�^RO�]^\_M^_\O�KXN�YZO\K^SYX]�YP
7+3�US�:YXOUO��KXN�SXNOON�aS^RSX�^RO�OX^S\O�XK^SYXKV�XO^aY\U�YP�^RO
7+3�Z\YQ\KWWO��>RO�_^_�PY\�7KY\S�:R.]�S]�SX�ZK\^�̂ RO�ObZOM^K^SYX�KXN
UXYaVONQO�^RK^�SXNS`SN_KV]�LOSXQ�K]]S]^ON�^R\Y_QR�7+3�^YNKc�aSVV��K]
^ROc�KN`KXMO�KXN�Q\KN_K^O�P\YW�:R.�]^_NSO]��]RK\O�^ROS\�SX]SQR^]�KXN
KN`SMO�PY\�Y^RO\�7+3�VOK\XO\]��3NOKVVc��WKXc�aSVV�^_\X�^ROS\�ObZO\^S]O
^YaK\N]�]YV`SXQ�S]]_O]�YP�MYXMO\X�^Y�L\YKNO\�7KY\S�MYWW_XS^SO]��3^�S]
^RO�XOaMYWO\]�KXN�^RO�`S]S^SXQ�Q_O]^]�aRY�WKc�LO]^�MYWWOX^�YX�^RO

�"����7K\QK\O^�ASVUSO
WKXKKUS^KXQK�Z\KM^S]ON�Lc�7+3�US�:YXOUO��L_^�KVV�WOWLO\]�MKX�NOMSNO
SP�K\YRK�S]�_ZROVN�KXN�X_\^_\ON�^RO\O�

>Y�LO� SX�K�7KY\S�P\SOXNVc�VOK\XSXQ�OX`S\YXWOX^�NYO]�QS`O�7KY\S
:R.� ]^_NOX^]� ^RO� ]ZKMO� ^Y� �NY�Y_\�YaX� ^RSXQ��aS^R� ^RO� ]_ZZY\^�YP
^SUKXQK�KXN�5K_ZKZK�7KY\S��0Y\�ObKWZVO��7+3�R_S�K\O�PKMSVS^K^ON�Lc
ZKUOUO� Y\� Z_UOXQK� �SX� ^RS]� ]OX]O�� KN`S]Y\]�WOX^Y\]�� aS^R� NOOZ
UXYaVONQO�YP�^O\^SK\c�SX]^S^_^SYX]�KXN�RSQRO\�KMKNOWSM�ZK^RaKc]��3X
������7+3�US�:YXOUO�RKN�^OX�WOX^Y\]�aS^R�:R.]%�]O`OX�YP�^RO]O�aO\O
7KY\S� KXN�K� P_\^RO\� ^R\OO�aO\O�:K]SPSUK��AY\USXQ� ^ROS\�aKc�_Z� ^RO
ZY_^KWK� �]^KS\aKc�� K\O� ^R\OO�WY\O�7+3�WOX^Y\]�aRY� K\O� VOM^_\O\]�
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]MRYVK\]RSZ]��KXN�ZK\^�^SWO�aY\U�YZZY\^_XS^SO]�\OVK^SXQ�̂ Y�\O]OK\MR�aS^R
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^RKX� S^� S]� ^Y� NOMVK\O� ZY`O\^c� YX� YPPSMSKV� QY`O\XWOX^� NOZK\^WOX^
KZZVSMK^SYX�PY\W]�^Y�QO^�P_XN]�PY\�^RO�]KWO�Z_\ZY]O�
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7+3�Z\YQ\KWWO�aRKXK_�PY\�^RO�^K_^YUY��]_ZZY\^��KXN�KN`SMO�^Y�ROVZ
^ROW� YX� ^ROS\� aKc�� ,S]RYZ� �� 1VcXX� ��###�� NO]M\SLO� ^RS]� ^cZO� YP
MYVVOM^S`O�OXQKQOWOX^�SX�7+3�K]�K��aRKXK_�YP�SX^O\O]^���7+3�US�:YXOUO
R_S� SXMV_NO� K� Z\YMO]]� YP� aRKUKaRKXK_XQK^KXQK� �,S]RYZ�� �## �
O]^KLVS]RSXQ�MYXXOM^SYX]�KXN�\OVK^SYX]RSZ]�LO^aOOX�KVV�WOWLO\]�KXN
WOX^Y\]��7+3�US�:YXOUO�WOWLO\]�K\O�SX�\OQ_VK\�MYX^KM^�KXN�]_ZZY\^SXQ
OKMR� Y^RO\� SXPY\WKVVc� Y_^]SNO� YP� R_S�� KXN� aRKXK_� K\O� SXMV_NON� SX
KM^S`S^SO]��O�Q���MRSVN\OX�KXN�ZK\^XO\]�K\O�KLVO�^Y�K^^OXN�^RO�7+3�R_S�Y\
OXN�YP�cOK\�MOVOL\K^SYX]��7+3�US�:YXOUO�Ob^OXN]�KX�SXMV_]S`O�aOVMYWO
PY\�7KY\S��:K]SPSUK�KXN�SXNSQOXY_]�ZOYZVO�SX�:R.�]^_Nc�aRY�VS`O�SX�̂ RO
AOVVSXQ^YX�\OQSYX�KXN��KVWY]^�SXO`S^KLVc��WOWLO\]�NS]MY`O\�Z\O`SY_]Vc
_XUXYaX�aRKXK_��RKZ_�KXN�SaS�VSXU]�

0SQ_\O�����7+3�US�:YXOUO�7OWLO\]��7OX^Y\]�KXN�:R.�OX\YVVON
=Y_\MO$�7+3�US�:YXOUO�.SQS^KV�+\MRS`O�2_S�8Y^O]�KXN�.K^KLK]O]

 �����7K\QK\O^�ASVUSO
3X�������^R\OO�7+3�US�:YXOUO�WOWLO\]�]_LWS^^ON�NYM^Y\KV�^RO]O]�PY\
ObKWSXK^SYX�KXN�KVV�̂ R\OO�RK`O�XYa�]_MMO]]P_VVc�MYWZVO^ON�̂ RO�NOQ\OO�
5K_ZKZK�{�-YVVOM^S`O�@S]SYX
>RO\O�K\O�]O`O\KV�]^K^OWOX^]�YP�`S]SYX�^RK^�RK`O�\OVO`KXMO�^Y�^RO�7+3
Z\YQ\KWWO�XK^SYXKVVc��3X�ZK\^SM_VK\��8QK�:KO�Y�^O�7K\KWK^KXQK�RYVN]
^RO�`S]SYX�YP� ^RO��>\KX]PY\WK^SYX�YP�8Oa�DOKVKXN�]YMSO^c� ]_MR� ^RK^
7KY\S�ZK\^SMSZK^O�P_VVc�SX�KVV�K]ZOM^]�YP�]YMSO^c�KXN�^RO�OMYXYWc���>RO
`S]SYX� YP�7+3� S]� ^RK^� S^� ObS]^]� ^Y� OXMY_\KQO� KXN� ]_ZZY\^�7KY\S� KXN
3XNSQOXY_]�ZOYZVO� SX^Y�:R.�]^_Nc��MYWZVO^SYX�KXN�Q\KN_K^SYX��KXN
LOcYXN�^RK^�K�`S]SYX�PS\]^�`YSMON�Lc�.\�1��2��=WS^R�^Y�M\OK^O�����7KY\S
:R.]�SX�PS`O�cOK\]��1S`OX�^RO�MYX^Ob^�YP�\OMOX^�^SWO]�^RS]�`S]SYX�WKc
]OOW�_XKMRSO`KLVO��aS^R�YXVc� ^R\OO�NYM^Y\K^O]�KaK\NON� ^Y�7KY\S� SX
8Oa�DOKVKXN�SX��##!�KXN��"�SX�������3X�̂ RS]�]O`OX�cOK\�^SWO�ZO\SYN����
:R.]�aO\O�KaK\NON�^Y�7KY\S�SX�8Oa�DOKVKXN��7SXS]^\c�YP�/N_MK^SYX�
�������3^�S]�ZO\RKZ]�^RO�XOb^�PS`O�cOK\]�^RK^�aSVV�]OO�^RO�LVY]]YWSXQ�YP
X_WLO\]�YP�7KY\S�MYWZVO^SXQ�:R.]%�̂ RO�O`SNOXMO�PY\�̂ RS]�S]�̂ RO�Q\YaSXQ
X_WLO\�YP�XOa�OX\YVWOX^]�SX�:R.�]^_Nc�

>RO�SXM\OK]SXQ�X_WLO\�YP�7KY\S�Q\KN_K^SXQ�aS^R�NYM^Y\KV�NOQ\OO]
S]�QYYN�XOa]��XY^�YXVc�PY\�7KY\S��L_^�PY\�8Oa�DOKVKXN�K]�K�aRYVO��>RO
PVYa�YX� OPPOM^]� aSVV� LO� KX� SXM\OK]O� SX� ^RO� ZYYV� YP� K`KSVKLVO� 7KY\S
KMKNOWSM]�^Y�^KUO�_Z�^OX_\O�KXN�YPPO\�SXPY\WON�]_ZO\`S]SYX�PY\�WY\O
7KY\S�]^_NOX^]�SX�^RO�_XS`O\]S^SO]�KXN�aKXKXQK��KXN�^RO�MYX]O[_OX^
SXM\OK]ON� MKZKMS^c� PY\� 7KY\S� \O]OK\MR�� VOKNO\]RSZ� KXN� ZYVSMc
NO`OVYZWOX^�
8Y^O]
�� 0\YW� ^RO� aRKUK^K_US� SX� ^RO� `S]SYX� ]^K^OWOX^� YP� 8QK� :KO� Y� ^O

7K\KWK^KXQK�[_Y^ON�SX�P_VV�LOVYa$
5Y�^O�ZKS�^KaRS^S�K\_WSK�USK�K�^K^K
5Y�^O�ZKS�^K^K�aRKUKWK_K
5SK�Z_^K�S�^O�aROSKY�US�^O�KY�WK\KWK
=OOU�^Y�L\SXQ�^RO�NS]^KX^�RY\SdYX�MVY]O\
,_^�^RO�MVY]O\�RY\SdYX��Q\K]Z�S^
=Y�cY_�WKc�OWO\QO�P\YW�NK\UXO]]�SX^Y�OXVSQR^OXWOX^

�� AKXKXQK$�+�Z_LVSM�̂ O\^SK\c�SX]^S^_^SYX�̂ RK^�Z\Y`SNO]�Z\YQ\KWWO]�aS^R�KX
OWZRK]S]�YX�^RO�KZZVSMK^SYX�YP�UXYaVONQO�\OQK\NSXQ�KR_K^KXQK�7KY\S
�7KY\S�^\KNS^SYX��KMMY\NSXQ�^Y�^SUKXQK�7KY\S��7KY\S�M_]^YW��
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� ��NK^K'V(�

�� 7Y\O�NO^KSVON�SXPY\WK^SYX�MKX�LO�KMMO]]ON�P\YW�̂ RO�7+3�XK^SYXKV�aOL]S^O
&aaa�WKS�KM�Xd(�

�� 0Y\�WY\O�SXPY\WK^SYX�YX�7+3�US�:YXOUO��]OO�&aaa�`_a�KM�Xd�WKS(�
<OPO\OXMO]�
,S]RYZ��<�� ��## ���-YVVKLY\K^S`O� \O]OK\MR� ]^Y\SO]$�ARKUKaRKXK_XQK^KXQK�

:KVWO\]^YX�8Y\^R$�._XWY\O�:\O]]�
,S]RYZ��<�����1VcXX��>����###���-_V^_\O�MY_X^]$�-RKXQSXQ�ZYaO\�\OVK^SYX]�SX

ON_MK^SYX��:KVWO\]^YX�8Y\^R$�._XWY\O�:\O]]�
._\SO�� 7�� �������� +� P\KWOaY\U� PY\� MYX]SNO\SXQ� 7KY\S� ON_MK^SYXKV

KN`KXMOWOX^�� 5OcXY^O� KNN\O]]� ^Y� ^RO�2_S� >K_WK^K�7K^K_\KXQK�
<O^\SO`ON�P\YW�&aaa�WSXON_�QY`^�Xd(��0OL\_K\c�"�������

7SXS]^\c� YP�/N_MK^SYX�� ��������>O\^SK\c� ON_MK^SYX� ]^\K^OQc��AOVVSXQ^YX$
7SXS]^\c�YP�/N_MK^SYX�

7SXS]^\c�YP�/N_MK^SYX�������K���7KY\S�̂ O\^SK\c�ON_MK^SYX�P\KWOaY\U��+�\OZY\^
Lc� ^RO� 7KY\S� >O\^SK\c� <OPO\OXMO� 1\Y_Z� �.\KP^� \OZY\^��� AOVVSXQ^YX$
7SXS]^\c�YP�/N_MK^SYX�

7SXS]^\c� YP� /N_MK^SYX�� �����L��� 7KY\S� ^O\^SK\c� ON_MK^SYX� P\KWOaY\U�
AOVVSXQ^YX$�7SXS]^\c�YP�/N_MK^SYX�

7SXS]^\c�YP�/N_MK^SYX�������K���7KY\S�SX�̂ O\^SK\c�ON_MK^SYX�SX�8Oa�DOKVKXN
SX�������<O^\SO`ON�P\YW�&aaa�WSXON_�QY`^�Xd�QY^Y�^O\^SK\cKXKVc]S](�
4_Vc������

7SXS]^\c� YP� /N_MK^SYX�� �����L���<OZY\^� ^YZSM� ]O\SO]� �������$� <O^OX^SYX�
MYWZVO^SYX� KXN� Z\YQ\O]]SYX� SX� ^O\^SK\c� ON_MK^SYX� ������ AOVVSXQ^YX$
7SXS]^\c�YP�/N_MK^SYX��<O^\SO`ON�P\YW
&aaa�WSXON_�QY`^�Xd�QY^Y�^O\^SK\cKXKVc]S](��

7SXS]^\c�YP�/N_MK^SYX����������-YWZVO^SYX�\K^O]��<O^\SO`ON�P\YW
&aaa�ON_MK^SYXMY_X^]�ONMOX^\O�QY`^�Xd�]^K^S]^SM]�^O\^SK\c(�
4KX_K\c��"����� �

8QK�:KO�Y�^O�7K\KWK^KXQK�����������7+3�^O�5_ZOXQK��L\YMR_\O�
:O\O�� <�� ��#"���� +UY$� -YXMOZ^]� KXN� VOK\XSXQ� SX� ^RO� 7KY\S� ^\KNS^SYX�

�<OZ\SX^ON��##����AOVVSXQ^YX$�>O�5YRKXQK�<OY�>\_]^�

 �����7K\QK\O^�ASVUSO
:SRKWK�� 6��� -\KW�� 0��� ��AKVUO\�� =�� �������� -\OK^SXQ�WO^RYNYVYQSMKV

]ZKMO$� +� VS^O\K^_\O� \O`SOa� YP� 5K_ZKZK�7KY\S� \O]OK\MR�� -KXKNSKX
4Y_\XKV�YP�8K^S`O�/N_MK^SYX��� �����������

<K^K��/���������4_Vc���/^RXSM�SNOYVYQSO]�SX�8Oa�DOKVKXN�ON_MK^SYX$�ARK^�]
a\YXQ� aS^R� 5K_ZKZK� 7KY\S)� :KZO\� Z\O]OX^ON� ^Y� ^RO� >OKMRO\
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ON_MK^SYX�� 7YXYQ\KZR� ��� +_MUVKXN$� >RO� ?XS`O\]S^c� YP� +_MUVKXN�
3X^O\XK^SYXKV� <O]OK\MR� 3X]^S^_^O� PY\� 7KY\S� KXN� 3XNSQOXY_]
/N_MK^SYX�

=WS^R��1��2����##���8Y`OWLO\���>KXO�X_S�K�\KXQS�]�VOQKMc�����Z\YZZSXQ�_Z
^RO�]Uc$�5K_ZKZK�7KY\S�K]�\O]S]^KXMO�KXN�SX^O\`OX^SYX��:KZO\�Z\O]OX^ON
K^�̂ RO�8Oa�DOKVKXN�+]]YMSK^SYX�PY\�<O]OK\MR�SX�/N_MK^SYX�+_]^\KVSK
+]]YMSK^SYX� PY\� <O]OK\MR� SX� /N_MK^SYX� TYSX^� MYXPO\OXMO�� .OKUSX
?XS`O\]S^c��+_]^\KVSK��

=WS^R��1��2����##!���>RO�NO`OVYZWOX^�YP�UK_ZKZK�7KY\S$�>ROY\c�KXN�Z\KbS]�
?XZ_LVS]RON�:R.�^RO]S]��?XS`O\]S^c�YP�+_MUVKXN��+_MUVKXN�

>O�:_XS�5YUS\S����������0SQ_\O]�\O^\SO`ON�P\YW
� &aaa�^ZU�QY`^�Xd�WKY\S�ON_MK^SYX�Q\KNNO]^I���K]Z
NOQ\OO(�

=OZ^OWLO\�#�������
>O\^SK\c�/N_MK^SYX�-YWWS]]SYX��>/-�����������=^\K^OQc�PY\�^RO�>O\^SK\c

/N_MK^SYX�-YWWS]]SYX$�AY\USXQ�aS^R�7KY\S�������!��AOVVSXQ^YX$�>/-�
>O\^SK\c� /N_MK^SYX� -YWWS]]SYX�� �������� <OZY\^� YX� ^RO� ]MYZO� KXN

WO^RYNYVYQc�]^\K^OQSM� \O`SOa� YP� ^RO� ^O\^SK\c� ON_MK^SYX� aY\UPY\MO�
AOVVSXQ^YX$�>/-�

ASVUSO��7����������5K_ZKZK�7KY\S�\O]OK\MR��^ROY\c�KXN�P\KWOaY\U]�SX
8Oa�DOKVKXN�^O\^SK\c�ON_MK^SYX$�+�VS^O\K^_\O�\O`SOa��>SROS�9\OY\O
7YXYQ\KZR�=O\SO]�3X^O\X�<OZY\^]�������� !��#��

ASVUSO��7���������9M^YLO\��8K_�7+3��2KO\O�7+3$�5K_ZKZK�7KY\S�^ROY\c�
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^Y�7+3�.YM^Y\KV�-YXPO\OXMO��9X_U_�7K\KO��+UK\YK�

>RO�+_^RY\
7K\QK\O^�ASVUSO� �8QK^S� :Y\Y_��8QKZ_RS�� S]� K� P_VV�^SWO� :R.� ]^_NOX^
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KXN�:KMSPSM�/N_MK^SYX��SX�̂ RO�0KM_V^c�YP�/N_MK^SYX�K^�@SM^Y\SK�?XS`O\]S^c
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^O�7K\KWK^KXQK�.YM^Y\KV�=^SZOXN�PY\���� �KXN�̂ RO�:RSVSZZK�KXN�7Y\`cX
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+MUXYaVONQOWOX^]
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