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1Y`O\XWOX^� \O]ZYX]O]� ^Y� ^OMRXYVYQSMKV� MRKXQO� ^R\Y_QR
WYNSPSMK^SYX]� ^Y� `YMK^SYXKV� ON_MK^SYX� K\O� _]_KVVc� NO]SQXON� ^Y
ZY]S^S`OVc� SXPV_OXMO� 8Oa� DOKVKXN�]� OMYXYWSM� Q\Ya^R�

+MMY\NSXQVc��ZYVc^OMRXSM]�KXN�_XS`O\]S^SO]�� ]OXSY\�]OMYXNK\c�]MRYYV]
KXN� SXN_]^\c� K\O� SXM\OK]SXQVc� LOSXQ� OXMY_\KQON� ^Y� aY\U� MVY]OVc
^YQO^RO\��<OMOX^Vc��KN`KXMO]�SX�SXPY\WK^SYX�̂ OMRXYVYQc�RK`O�WKNO�̂ RO
SX^O\\OVK^SYX]RSZ� YP� ^OMRXYVYQSMKV� MRKXQO�� `YMK^SYXKV� ON_MK^SYX� KXN
OMYXYWSM�Q\Ya^R�SXM\OK]SXQVc�SX^O\NOZOXNOX^�

9`O\�^RO�ZK]^�^aY�cOK\]�PY_\�K]ZOM^]�YP�^RO�\OVK^SYX]RSZ�LO^aOOX
^OMRXYVYQSMKV�MRKXQO�KXN�̀ YMK^SYXKV�ON_MK^SYX�RK`O�LOMYWO�Z\YWSXOX^
SX�8Oa�DOKVKXN$
ã K� Q\YaSXQ� \OVK^SYX]RSZ� LO^aOOX� ON_MK^SYXKV� [_KVSPSMK^SYX]� KXN

OWZVYcWOX^%
ã SXM\OK]ON� 1Y`O\XWOX^� KaK\OXO]]� YP� ^RO� ZVKMO� YP� ]MSOXMO� KXN

^OMRXYVYQSMKV�ON_MK^SYX�SX�^RO�MY_X^\c�]�OMYXYWSM�NO`OVYZWOX^%
ã XOa� MYWW_XSMK^SYX� ^OMRXYVYQSO]� K\O� LOSXQ� KN`YMK^ON� PY\� ^RO

NOVS`O\c�YP�`YMK^SYXKV�ON_MK^SYX%�KXN
ã ^RO�MYX^SX_ON�Z_LVSMS]SXQ�YP�̂ RO�ZY^OX^SKV�MYX^\SL_^SYX�YP�̀ YMK^SYXKV

ON_MK^SYX�^Y�XK^SYXKV�OMYXYWSM�Q\Ya^R�
/N_MK^SYXKV�;_KVSPSMK^SYX]�KXN�/WZVYcWOX^
>RO�\OVK^SYX]RSZ�LO^aOOX�ON_MK^SYXKV�[_KVSPSMK^SYX]�KXN�OWZVYcWOX^
S]�YP�MYX]SNO\KLVO�SX^O\O]^�^Y�ZK\OX^]��]^_NOX^]��OWZVYcO\]��`YMK^SYXKV
ON_MK^Y\]�KXN�̂ RO�8Oa�DOKVKXN�1Y`O\XWOX^��0Y\�]YWO�cOK\]�+--/==
^\KSXSXQ��LOQ_X�SX��#"!�K]�K��VKLY_\�WK\UO^�^\KSXSXQ�Z\YQ\KWWO�^RK^
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KSWON�^Y�SWZ\Y`O�^RO�TYL�Z\Y]ZOM^]�YP�_XOWZVYcON�ZOYZVO��O]ZOMSKVVc
^RY]O�aRY�aO\O�NS]KN`KX^KQON� SX� ^RO� VKLY_\�WK\UO^�KXN�PY\�aRYW
^\KNS^SYXKV�̂ \KSXSXQ�WO^RYN]�aO\O�_X]_S^KLVO�Y\�_XK`KSVKLVO���.YWSXSMU�
�##���Z��#��RK]�RKN�K�Z\YWSXOX^�ZVKMO�SX�̂ RO�MY_X^\c�]�ZYVc^OMRXSM]��>RO
/N_MK^SYX�KXN�>\KSXSXQ�=_ZZY\^�+QOXMc�SX��##��XY^ON��SX�K�]_WWK\c
YP�^RO�OPPOM^S`OXO]]�YP�+--/==�^\KSXSXQ�^RK^��Y`O\KVV��+--/==�^\KSXSXQ
aK]��OPPOM^S`O�SX�SWZ\Y`SXQ�̂ RO�VKLY_\�WK\UO^�Z\Y]ZOM^]�YP�SXNS`SN_KV]��
>RO�PKM^Y\]�^RK^�ZK\^SM_VK\Vc�SXPV_OXMON�^RO�OWZVYcWOX^�Y_^MYWO]�YP
^RY]O�aRY�_XNO\^YYU�^RO]O�MY_\]O]�aO\O�\OMOX^Vc� PY_XN��.YWSXSMU�
�##���^Y�LO$
ã K^^OXNKXMO�K^�aY\U�LK]ON�Y\�`YMK^SYXKV�^\KSXSXQ%
ã KM^S`O�TYL�]OK\MR�LORK`SY_\%
ã Z\O`SY_]�aY\U�ObZO\SOXMO%
ã RSQRO\�VO`OV]�YP�ON_MK^SYX%�KXN
ã /_\YZOKX�O^RXSMS^c�
ARO\O�^RO]O�PKM^Y\]�aO\O�Z\O]OX^���RSQR�OWZVYcWOX^�Y_^MYWO]�aO\O
KMRSO`ON��KXN��\ON_MON�Y_^MYWO]��aO\O�KMRSO`ON�aRO\O�̂ ROc�aO\O�VYa
Y\�WS]]SXQ�

>RO�\OZY\^�PY_XN�^RK^�^RY]O�aRY�aO\O�WY]^�VSUOVc�^Y�LOXOPS^�P\YW
+--/==�̂ \KSXSXQ�aO\O�ZOYZVO$�aRY�aO\O��YX�̂ RO�WK\QSX]�YP�̂ RO�VKLY_\
WK\UO^���>ROc�MYWZ\S]ON�^RY]O$
ã aRY�RKN�VYaO\�ON_MK^SYXKV�[_KVSPSMK^SYX]%
ã aRY�aO\O�7KY\S%
ã aRY�RKN�LOOX�_XOWZVYcON�PY\�KLY_^�K�cOK\%�KXN
ã aRY�RKN�VS^^VO�aY\U�ObZO\SOXMO�
>RO�\OZY\^�XY^ON�̂ RK^�aRO\O�KVV�YP�̂ RO]O�MRK\KM^O\S]^SM]�aO\O�Z\O]OX^�VYa
VO`OV]�YP�OWZVYcWOX^�Y_^MYWO]�aO\O�KMRSO`ON�KXN� SX� ^RO]O�MK]O]�K
PY_\^OOX�aOOU�+--/==�MY_\]O�aK]�XY^�]_PPSMSOX^� ^Y� SWZ\Y`O� VKLY_\
WK\UO^� Z\Y]ZOM^]�� 9`O\KVV�� 7KY\S� TYL� ]OOUO\]� aO\O� PY_XN� ^Y� LO
ZK\^SM_VK\Vc�NS]KN`KX^KQON��AS^RSX�̂ RO�+--/==�ZYZ_VK^SYX��7KY\S�aO\O
WY\O� VSUOVc� ^RKX� Y^RO\� Q\Y_Z]� SX� 8Oa� DOKVKXN� ^Y� LO� aS^RY_^
ON_MK^SYXKV� [_KVSPSMK^SYX]�� >RS]� S]� K�WK^^O\� YP� XK^SYXKV� MYXMO\X� KXN
NO]O\`O]�P_\^RO\�SX`O]^SQK^SYX�

+--/==�^\KSXSXQ�aK]�PY_XN�^Y�LO�WY]^�OPPOM^S`O�PY\�MY_\]O]�^RK^
aO\O�YP�K�`YMK^SYXKV�\K^RO\�^RKX�K��VSPO�]USVV]��Y\SOX^K^SYX��@YMK^SYXKV
^\KSXSXQ��aRSMR�WKNO�_Z�̂ RO�L_VU�YP�+--/==�MY_\]O]��aK]�PY_XN�̂ Y�VOKN
^Y� SWZ\Y`ON� OWZVYcWOX^�Z\Y]ZOM^]� PY\�WY]^� SXNS`SN_KV]��2YaO`O\�



>OMRXYVYQc���@YMK^SYXKV�/N_MK^SYX����� #
`YMK^SYXKV�MY_\]O]�^RK^�aO\O�aY\U�LK]ON�aO\O�PY_XN�^Y�LO�ZK\^SM_VK\Vc
OPPOM^S`O�SX�SWZ\Y`SXQ�OWZVYcWOX^�Y_^MYWO]��SLSN��ZZ�������

>RO�]_MMO]]Y\�^Y�+--/==��^RO�>\KSXSXQ�9ZZY\^_XS^SO]�:\YQ\KWWO
�>9:��� KSW]� ^Y� K]]S]^� ^RO�WY]^� NS]KN`KX^KQON� Q\Y_Z]� SX� ^RO� VKLY_\
WK\UO^��>RO�>9:�Z\YQ\KWWO�S]�SX^OXNON�̂ Y�Z\Y`SNO�K�X_WLO\�YP�VSXUON
MY_\]O]�^YaK\N]�K�[_KVSPSMK^SYX�\K^RO\�^RKX��YXO�YPP��MY_\]O]��3X�NYSXQ
^RS]�S^�S]�SX^OXNON�^Y�KVVYa�^\KSXOO]�Z\YQ\O]]S`OVc�^Y�NO`OVYZ�^ROS\�]USVV]
PY\�^RO�OWZVYcWOX^�WK\UO^�

3X� O`KV_K^SXQ� +--/==� ^\KSXSXQ� .YWSXSMU� MYXMV_NON� ^RK^� ^RO
]MROWO�RKN�LOOX�OPPOM^S`O�SX�SWZ\Y`SXQ�^RO�OWZVYcWOX^�Z\Y]ZOM^]�YP
WY]^�SXNS`SN_KV]��0Y_\�PSP^R]�YP�̂ RO�TYL]�^RK^�aO\O�YL^KSXON�Lc�+--/==
Q\KN_K^O]�aO\O�YP�WY\O�̂ RKX�̂ RS\^c�RY_\]�OKMR�aOOU��>RO�M\OK^SYX�YP�̂ RO
>9:�Z\YQ\KWWO�aSVV��RYZOP_VVc��WOO^�̂ RO�XOON]�YP�̂ RY]O�]^_NOX^]�aRY
RK`O� XY^� LOXOPS^ON� P\YW� ^RO� +--/==� Z\YQ\KWWO�� 3X� M\OK^SXQ� ^RO
>\KSXSXQ� 9ZZY\^_XS^c� :\YQ\KWWO� ^RO� 1Y`O\XWOX^� RK]� ^K\QO^ON� K
ZK\^SM_VK\Vc�NS]KN`KX^KQON�Q\Y_Z�SX�8Oa�DOKVKXN�]YMSO^c�KXN�S]�]OOUSXQ
^Y�Z\Y`SNO�LY^R�VSPO�]USVV]�KXN�̀ YMK^SYXKV�YZZY\^_XS^SO]�PY\�̂ RO�VYXQ�̂ O\W
_XOWZVYcON�aRY�RK`O�POa�Y\�XY�ON_MK^SYXKV�[_KVSPSMK^SYX]�KXN�VSWS^ON
aY\U�ObZO\SOXMO��>RO�]_MMO]]�YP�^RO�SXS^SK^S`O�aSVV�LO�T_NQON�SX�P_^_\O
YX�̂ RO�Ob^OX^�̂ Y�aRSMR�Q\KN_K^O]�P\YW�̂ RS]�Q\Y_Z�K\O�KLVO�̂ Y�ZK\^SMSZK^O
SX�^RO�aY\UPY\MO�KXN�MYX^\SL_^O�^Y�^RO�OMYXYWc�
>RO�:VKMO�YP�=MSOXMO�KXN�>OMRXYVYQSMKV�/N_MK^SYX
>RO�Z_LVSMK^SYX�YP�-RK\^SXQ�̂ RO�-Y_\]O$�<OZY\^�YP�̂ RO�7SXS]^O\SKV�>K]U�1\Y_Z
<O`SOaSXQ�=MSOXMO�KXN�>OMRXYVYQc�/N_MK^SYX�SX�0OL\_K\c��##��Z\Y`SNON
8Oa�DOKVKXNO\]�aS^R�KX�KXKVc]S]�YP�̂ RO�]^K^O�YP�]MSOXMO�KXN�̂ OMRXYVYQc
SX� ^ROS\� ON_MK^SYX� ]c]^OW�� >RO� ^K]U� PY\MO� aK]� \O[_S\ON� ^Y� SNOX^SPc
M_\\OX^�KXN�P_^_\O�]USVV]�KXN�UXYaVONQO�\O[_S\ON�SX�̂ RO�aY\UZVKMO�̂ RK^
aO\O�_XNO\ZSXXON�Lc� ]MSOXMO�KXN� ^OMRXYVYQc%� ^Y� SNOX^SPc�KXc�QKZ]�
YWS]]SYX]� KXN� Z\YLVOW]� aRSMR� Z\O`OX^ON� ]MSOXMO� KXN� ^OMRXYVYQc
ON_MK^SYX�P\YW�Z\O�]MRYYV�^Y�^O\^SK\c�VO`OV%�^Y�WKUO�\OMYWWOXNK^SYX]
YX�KVV�K]ZOM^]�YP�]MSOXMO�KXN�̂ OMRXYVYQc�ON_MK^SYX%�KXN�̂ Y�Y_^VSXO�K\OK]
SX�aRSMR�SXS^SK^S`O]�]Y_QR^�Lc�^RO�7SXS]^O\�YP�/N_MK^SYX�SX�^RS]�K\OK�YP
^RO�M_\\SM_V_W�MY_VN�LO�]_ZZY\^ON�

>RO� \OZY\^� \OMYWWOXNON� ^RK^� WY\O� K^^OX^SYX� LO� QS`OX� ^Y
MYWZ_^SXQ�KXN�SXPY\WK^SYX�^OMRXYVYQc��^Y��Z\KM^SMKV�KXN�MYWWO\MSKV�
]USVV]�KXN�̂ Y�NO`OVYZSXQ�L\YKNO\�ZO\]YXKV�KXN�MYWW_XSMK^SYX�KLSVS^SO]�
3^�P_\^RO\�XY^ON�̂ RO��M_\\OX^�Y`O\�OWZRK]S]�YX�̂ RO�̂ ROY\O^SMKV�K]ZOM^]�YP
]MSOXMO�KXN�^OMRXYVYQc�ON_MK^SYX��SX�8Oa�DOKVKXN�]MRYYV]�^YQO^RO\
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aS^R�SX]_PPSMSOX^�K^^OX^SYX�^Y�Z\Y`SNSXQ�cY_XQ�ZOYZVO�aS^R�^RO�]USVV]
XOONON�^Y�KNKZ^�KXN�MYX^\SL_^O�^Y�MRKXQSXQ�aY\UZVKMO�\O[_S\OWOX^]�
>RO�K_^RY\]�YP�-RK\^SXQ�^RO�-Y_\]O�XY^ON�^RK^�^RO�8Oa�DOKVKXN�Z_LVSM
RK]� K� ZYY\� _XNO\]^KXNSXQ� YP� ]MSOXMO� KXN� ^OMRXYVYQc� ^YQO^RO\�aS^R
QOXO\KVVc�XOQK^S`O�`SOa]�YP�^RO]O�K\OK]�YP�^RO�M_\\SM_V_W��3X`O]^WOX^
SX�]MSOX^SPSM�\O]OK\MR�S]�XY^�VYYUON�YX�PK`Y_\KLVc�SX�8Oa�DOKVKXN�KXN
^RO�\OZY\^�ZYSX^ON�Y_^�^RK^�LOMK_]O�YP�^RO�KL]OXMO�YP�K�MK\OO\�]^\_M^_\O
SX�]MSOXMO�SX�^RS]�MY_X^\c�K^�^RO�Z\O]OX^�^SWO�^RO\O�WKc��SX�P_^_\O��LO�K
]RY\^KQO�YP�]MSOX^S]^]�KXN�^OMRXYVYQS]^]�

-YX]SNO\KLVc� WY\O� K^^OX^SYX� aK]� QS`OX� ^Y� ]MSOX^SPSM� ^RKX� ^Y
^OMRXYVYQSMKV�ON_MK^SYX�SX�^RO�\OZY\^��-RK\^SXQ�^RO�-Y_\]O�ZYSX^ON�Y_^
^RK^�]MSOXMO�ON_MK^SYX�]RY_VN�LO�]_S^KLVO�PY\�KVV�]^_NOX^]�^Y�^RO�OXN�YP
PY\W�PS`O��KP^O\�aRSMR�WY\O�]ZOMSKVS]ON�MY_\]O]�]RY_VN�LO�K`KSVKLVO�PY\
^RY]O�ZVKXXSXQ�]MSOX^SPSM�KXN�^OMRXYVYQSMKV�MK\OO\]��>RS]�RK]�KM^_KVVc
LOOX�̂ RO�MK]O�PY\�WKXc�cOK\]�SX�8Oa�DOKVKXN�]MRYYV]�L_^��]SQXSPSMKX^Vc�
^RO�\OZY\^�P_\^RO\�\OMYWWOXNON�̂ RK^�QOXO\KV�MY_\]O]�SX�]MSOXMO�]RY_VN
LO�K`KSVKLVO�K^�RSQRO\�̂ RKX�PSP^R�PY\W�VO`OV�PY\�̂ RY]O�]^_NOX^]�aRY�aKX^
�]OMYXN� MRKXMO�� Y\� XYX�MK\OO\� ON_MK^SYX� SX� ^RS]� K]ZOM^� YP� ^RO
M_\\SM_V_W�

>RO�\OZY\^�]_ZZY\^ON�̂ RO�7SXS]^O\�YP�/N_MK^SYX�]�\OMYWWOXNK^SYX
^RK^�̂ OMRXYVYQc�LO�SX^\YN_MON�SX�8Oa�DOKVKXN�]MRYYV]�K]�K�MYWZ_V]Y\c�
MY\O�ZK\^�YP� ^RO� M_\\SM_V_W�_Z� ^Y� ^RO�OXN�YP� PY\W� PS`O�� 3XPY\WK^SYX
^OMRXYVYQc�ON_MK^SYX�aK]�]OOX�K]�LOSXQ�ZK\^SM_VK\Vc�SWZY\^KX^�SX�^RO
NO`OVYZWOX^�YP�^OMRXYVYQSMKV�VS^O\KMc��KaK\OXO]]�KXN�_XNO\]^KXNSXQ�
>RO�>K]U�1\Y_Z�ZYSX^ON�Y_^�^RK^�ZK\^SMSZK^SYX�SX�]MSOXMO�Lc�7KY\S�KXN
:KMSPSM�3]VKXN�ZOYZVO�S]�VYa�KXN�\OMYWWOXNON�WY\O�SXZ_^�SX�\O]Y_\MSXQ
KXN�MYX^OX^�NOMS]SYX]�SX�^RS]�ZK\^�YP�^RO�M_\\SM_V_W�Lc�^RO]O�Q\Y_Z]��3^
aK]� P_\^RO\�ZYSX^ON�Y_^� ^RK^�QS\V]�KXN�aYWOX�NY�XY^�ZK\^SMSZK^O� SX
]MSOXMO�KXN�̂ OMRXYVYQc�MY_\]O]�̂ Y�̂ RO�Ob^OX^�̂ RK^�WKVO�]^_NOX^]�NY��>RO
LOVYa� K`O\KQO� ZK\^SMSZK^SYX� SX� ]MSOXMO� KXN� ^OMRXYVYQc� MY_\]O]� Lc
POWKVO]��7KY\S�KXN�:KMSPSM�3]VKXN�Q\Y_Z]�\O[_S\O]�P_\^RO\�SX`O]^SQK^SYX
SP�^RO�ZYVSMSO]�^RK^�RK`O�LOOX�Y_^VSXON�K\O�^Y�LO�]_MMO]]P_V��>RO�K_^RY\]
YP�̂ RO�\OZY\^�XO`O\^ROVO]]�\OMYWWOXNON�̂ RK^�M_\\SM_V_W�]^K^OWOX^]�LO
a\S^^OX� KXN� ^RK^� P_VV� SWZVOWOX^K^SYX� YP� ^OMRXYVYQc� ON_MK^SYX� LO
K`KSVKLVO�̂ R\Y_QRY_^�̂ RO�MY_X^\c�Lc��##���+�WKTY\�Z\YLVOW�SX�\OKVS]SXQ
^RS]�XOa�M_\\SM_V_W�QYKV��RYaO`O\��aSVV�LO�^RO�Z\Y`S]SYX�YP�KNO[_K^O
Z\OZK\K^SYX�YP�^OKMRO\]�YP�^OMRXYVYQc�SX�^RO�WOKX^SWO�

>RO�?XS`O\]S^c�YP�AKSUK^Y�]�-OX^\O�PY\�=MSOXMO�KXN�7K^ROWK^SM]
/N_MK^SYX�<O]OK\MR�Z_LVS]RON�K�ZKZO\�SX�\O]ZYX]O�̂ Y�-RK\^SXQ�̂ RO�-Y_\]O
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�4YXO]� KXN� -K\\�� �##��� aRSMR� Y_^VSXON� ^OKMRO\]�� ZO\MOZ^SYX]� YP
^OMRXYVYQc�ON_MK^SYX��>RO�L\YKN�KSW�YP�^RO�AKSUK^Y�\O]OK\MR�aK]�^Y
SX`O]^SQK^O�aKc]�YP�NO`OVYZSXQ�̂ RO�̂ OMRXYVYQSMKV�MKZKLSVS^c�YP�]^_NOX^]
�^R\Y_QR�Z\YLVOW�]YV`SXQ�KM^S`S^SO]�SX�MYX^Ob^]�\OVO`KX^�̂ Y�̂ RO�VOK\XO\]��
4YXO]�KXN�-K\\�VYYUON�K^�Z\SWK\c�KXN�]OMYXNK\c�̂ OKMRO\�ZO\MOZ^SYX]�YP
^OMRXYVYQc�ON_MK^SYX�^Y�PSXN�Y_^�RYa�^RS]�XOa�K\OK�YP�^RO�M_\\SM_V_W
aK]�SX^O\Z\O^ON�SX�^RO�]MRYYV]�

=OMYXNK\c� ^OKMRO\]� ZO\MOS`ON� ^OMRXYVYQc� SX� K� `K\SO^c� YP� aKc]$
]MSOXMO�̂ OKMRO\]�aRY�aO\O�SX^O\`SOaON�]Ka�̂ OMRXYVYQc�ON_MK^SYX�SX�̂ RO
VSQR^�YP� S^]�KZZVSMK^SYX�^Y�]MSOXMO�KXN�K]�]YWO^RSXQ�Ob^\K� SX�^O\W]�YP
MYXMOZ^_KV�NO`OVYZWOX^�YP�^RS]�ZK\^�YP�^RO�M_\\SM_V_W%�]YMSKV�]^_NSO]
^OKMRO\]� OWZRK]S]ON� ^RO� ]YMSKV� K]ZOM^]� YP� ^OMRXYVYQc� KXN� aKX^ON
]^_NOX^]�^Y�NO`OVYZ�]USVV]�^Y�MYZO�aS^R�P_^_\O�^OMRXYVYQSMKV�MRKXQO]%
/XQVS]R�^OKMRO\]�K]]YMSK^ON�^OMRXYVYQc�ON_MK^SYX�aS^R�WONSK�]^_NSO]�
ZK\^SM_VK\Vc� aS^R� ^OMRXS[_O]� _]ON� SX� TY_\XKVS]W� KXN� N\KWK� aRSVO
OMYXYWSM]� ^OKMRO\]� MYX]SNO\ON� ^OMRXYVYQc� SX� \OVK^SYX� ^Y� \O]Y_\MO]�
>RY]O�]OMYXNK\c�^OKMRO\]�aRY�^K_QR^�^OMRXSMKV�]_LTOM^]�aO\O�PY_XN�^Y
RK`O�K�L\YKN�`SOa�YP�aRK^�^OMRXYVYQc�aK]�KLY_^�KXN��OWZRK]S]ON�K
�NO]SQX� KXN� WKUO�� KZZ\YKMR� ^Y� _]SXQ� K� `K\SO^c� YP� ]USVV]� ^Y� \OKVS]O
Z\KM^SMKV�Y_^MYWO]�>RO�\OZY\^�PY_XN�̂ RK^�WKXc�]OMYXNK\c�̂ OKMRO\]�POV^
^RK^�QS`OX�̂ ROS\�M_\\OX^�ZO\MOZ^SYX]�YP�̂ OMRXYVYQc�ON_MK^SYX��̂ ROc�aO\O
KV\OKNc� SXMY\ZY\K^SXQ� ^OMRXYVYQc� SX^Y� ^ROS\� YaX� ]_LTOM^]�� 7KXc
]OMYXNK\c� ]MRYYV� ^OKMRO\]� NSN� XY^�aKX^� ^Y� MRKXQO�aRK^� ^ROc�aO\O
KV\OKNc� NYSXQ� KXN� XY^ON� ^RO� NSPPSM_V^c� YP� aY\USXQ� aS^R� Y^RO\
NOZK\^WOX^]� SX� ^ROS\� ]MRYYV]� SX� SWZVOWOX^SXQ� ^RS]� XOa� M_\\SM_V_W
SXS^SK^S`O�

:\SWK\c�^OKMRO\]�aO\O�XY^��VYMUON�SX^Y�]_LTOM^�]_L�M_V^_\O]��VSUO
^ROS\�]OMYXNK\c�MY_X^O\ZK\^]��L_^�̂ OXNON�̂ Y�̀ SOa�̂ OMRXYVYQc�SX�]MRYYV]
VK\QOVc�SX�̂ O\W]�YP�MYWZ_^O\]��aRSMR�WKXc�aO\O�̂ \cSXQ�̂ Y�SX^OQ\K^O�SX^Y
^ROS\�MVK]]\YYW]��4_]^�K]�MYWZ_^O\]�MKX�LO�_]ON�SX�MVK]]\YYW]�^Y�]YV`O
Z\YLVOW]��̂ OMRXYVYQc�ON_MK^SYX�aK]�]OOX�Lc�WKXc�Z\SWK\c�̂ OKMRO\]�K]
LOSXQ�KLY_^�PSXNSXQ�Y_^�RYa�^RSXQ]�aY\U��7KXc�Z\SWK\c�^OKMRO\]�]Ka
^OMRXYVYQc�ON_MK^SYX�K]�LOSXQ�MVY]OVc�\OVK^ON�^Y�]MSOXMO�ON_MK^SYX�K]
aOVV�K]�^Y�^RO�]^_Nc�YP�]YMSKV�MRKXQO�

4YXO]�KXN�-K\\�PY_XN�^RK^�^OKMRO\�ZO\MOZ^SYX]�YP�^OMRXYVYQc�aO\O
VK\QOVc�SXPV_OXMON�Lc�^ROS\�ZK]^�ObZO\SOXMO]�LY^R�SX�KXN�Y_^�YP�]MRYYV]�
>RY]O�aRY�RKN�aY\UON�Y_^]SNO�^OKMRSXQ�^OXNON�^Y�PYM_]�WY\O�YX�^RO
�RSQR�^OMR��K]ZOM^]�YP�^OMRXYVYQc�KXN�SX�^RO�MK]O�YP�WKX_KV�^OKMRO\]�
^RO� OWZRK]S]� YX� ^OMRXYVYQc� aK]� _]_KVVc� \OVK^ON� ^Y� XY^SYX]� YP

�!�����5OX�=^O`OX]
MYX]^\_M^SYX�� >RO� \OZY\^� PY_XN� ^RK^� ^RO\O� aK]� K� aSNO� \KXQO� YP
ZO\MOZ^SYX]� YP� ^OMRXYVYQc� Lc�8Oa�DOKVKXN�Z\SWK\c� KXN� ]OMYXNK\c
^OKMRO\]��8Y�^OKMRO\�aK]�PY_XN�^Y�RK`O�K�L\YKN�`SOa�YP�^OMRXYVYQc
SXMY\ZY\K^SXQ� ^OMRXYVYQSMKV� UXYaVONQO� KXN� _XNO\]^KXNSXQ�
^OMRXYVYQSMKV�KaK\OXO]]�KXN�^OMRXYVYQSMKV�MKZKLSVS^c��KVV�YP�aRSMR�^RO
K_^RY\]�YP�̂ RO�\OZY\^�̂ RY_QR^�XOMO]]K\c�PY\�KX�KNO[_K^O�_XNO\]^KXNSXQ
YP� aRK^� ^OMRXYVYQSMKV� ON_MK^SYX� ]RY_VN� LO� KLY_^�� 4YXO]� KXN� -K\\
MYXMV_NON�^RK^�SP�^OMRXYVYQc�S]�^Y�LO�]_MMO]]P_VVc�SX^\YN_MON�SX�8Oa
DOKVKXN�]MRYYV]��̂ RO�]_LTOM^S`O�\OKVS^SO]�YP�̂ OKMRO\]�aSVV�RK`O�̂ Y�LO�̂ KUOX
SX^Y�KMMY_X^�KXN�^RK^�^OKMRO\]�KXN�M_\\SM_V_W�NO`OVYZO\]�aSVV�RK`O�^Y
aY\U�MVY]OVc�^YQO^RO\�
-YWW_XSMK^SYX�>OMRXYVYQSO]�KXN�@YMK^SYXKV�/N_MK^SYX
3XM\OK]SXQVc��XOa�MYWW_XSMK^SYX�^OMRXYVYQSO]�K\O�LOSXQ�]OOX�^Y�RK`O
K�ZVKMO�SX�^RO�`YMK^SYXKV�ON_MK^SYX�YP�8Oa�DOKVKXNO\]��9`O\�^RO�VK]^
^aY�cOK\]�^RO\O�RK`O�LOOX�]O`O\KV�]SQXSPSMKX^�\OZY\^]�Z_LVS]RON�SX�^RS]
MY_X^\c�̂ RK^�]_QQO]^�̂ RK^�]YWO�PY\W�YP�NS]^KXMO�ON_MK^SYX�WKc�SX�P_^_\O
LO�^RO�VSXU�LO^aOOX�ON_MK^SYX��SXN_]^\c�KXN�^RO�OMYXYWc��+�\OZY\^�Lc
,_MU\OVV�O^�KV����##����>RO�?]O�YP�>OVOMYWW_XSMK^SYX]�>OMRXYVYQSO]�PY\�^RO
/XRKXMOWOX^�YP�/N_MK^SYXKV�=O\`SMO]��XY^ON�^RK^��8Oa�DOKVKXN�]�P_^_\O
LOMYWO]� WY\O� KXN� WY\O� K� \KMO� LO^aOOX� ON_MK^SYX� KXN� OMYXYWSM
]^KQXK^SYX�KXN�]YMSKV�NS]VYMK^SYX���>RO�K_^RY\]�KN`YMK^ON�^RO�L_SVNSXQ
YP�K��VOK\XSXQ�M_V^_\O��^Y�OX]_\O�8Oa�DOKVKXN�]��]_MMO]]�K]�K�XK^SYX��
L_^�̂ RO�Z\YLVOW�S]�RYa�̂ Y�NY�̂ RS]�aS^RSX�̂ RO�\O]Y_\MO]�̂ RK^�K\O�K`KSVKLVO�
>RO�\OZY\^�MYX^KSXON�K�X_WLO\�YP�\OMYWWOXNK^SYX]�MYXMO\XSXQ�̂ RO�_]O
YP�^OVOMYWW_XSMK^SYX]�SX�ON_MK^SYX�KXN�^\KSXSXQ��aRSMR��SP�KNYZ^ON�Lc
1Y`O\XWOX^��MY_VN�YZOX�_Z�XOa�ZY]]SLSVS^SO]�PY\�8Oa�DOKVKXNO\]�KXN
PY\�^ROS\�OMYXYWc�

>RO�KZZ\YKMR�KN`YMK^ON�SX�̂ RO�\OZY\^�aK]�PY\��WY\O�KXN�LO^^O\�_]O
^Y�LO�WKNO�YP�NS]^KXMO�ON_MK^SYX�KXN�PY\�^RO�MYXMOZ^]�YP�YZOX�VOK\XSXQ
^Y�LO�KMMOZ^ON�KXN�SWZVOWOX^ON���9ZOX�VOK\XSXQ��^RO�K_^RY\]�ZYSX^ON
Y_^��S]��WY\O�KX�KZZ\YKMR�^Y�ON_MK^SYX�^RKX�K�ZK\^SM_VK\�^OMRXS[_O��3^]
KSW� S]� ^Y�WKUO� ON_MK^SYX�WY\O� KMMO]]SLVO� ^Y� ^RY]O�aRY� RK`O� LOOX
ObMV_NON�P\YW�MYX`OX^SYXKV�PY\W]�YP�ON_MK^SYX���.S]^KXMO�ON_MK^SYX�
K]�^RO�^O\W�SWZVSO]���^KUO]�ZVKMO�aRO\O�^RO�VOK\XO\�S]�\OWY^O�P\YW�^RO
^OKMRO\�SX�^RO�^OKMRSXQ�VOK\XSXQ�Z\YMO]]���>Y�K�VK\QO�Ob^OX^��RYaO`O\�
^RO�^aY�MYXMOZ^]�Y`O\VKZ�

3X�KN`YMK^SXQ�̂ RO�NO`OVYZWOX^�YP�K��VOK\XSXQ�M_V^_\O���^RO�K_^RY\]
MK_^SYXON�^RK^�S^�S]�KV]Y�XOMO]]K\c�^Y�\O]OK\MR�^RO�XOON]�YP�OWZVYcO\]



>OMRXYVYQc���@YMK^SYXKV�/N_MK^SYX�����!�
KXN� ^RK^� ^Y� ^\KSX� PY\� OWZVYcWOX^� KXN� OMYXYWSM� ]_MMO]]� \O[_S\O]� K
�]^\SXQOX^�PYM_]�YX�^RO�\O]_V^]�YP�^\KSXSXQ��

3X�^RO�ZK]^�]_MR�VYa�VO`OV�NS]^KXMO�ON_MK^SYX�^OMRXYVYQSO]�K]�Z\SX^
KXN�WKSV�RK`O�aY\UON�aOVV%�XYa�^RO�_]O�YP� SXPY\WK^SYX�^OMRXYVYQc
�MYWZ_^O\]� KXN� MYWW_XSMK^SYX�� S]� MRKXQSXQ� ^RO� XK^_\O� YP� NS]^KXMO
ON_MK^SYX�KXN�^OVO�VOK\XSXQ�S]�LOMYWSXQ�^RO�MY\O�YP�^RS]�KZZ\YKMR�^Y
^OKMRSXQ�KXN�VOK\XSXQ��7K]]Oc�?XS`O\]S^c�RK]�LOQ_X�]_ZZVOWOX^SXQ
^OKMRSXQ�Lc�]OXNSXQ�MYWZ_^O\�NS]M]�^R\Y_QR�^RO�WKSV�^Y�]^_NOX^]�KXN
RK]�WKNO�K�MYWWS^WOX^�̂ Y�O]^KLVS]RSXQ�K�XK^SYXKV�/�WKSV�]c]^OW�SX�̂ RO
XOK\�P_^_\O��>RO�.OZK\^WOX^�YP�-YWW_XSMK^SYX]�K^�@SM^Y\SK�?XS`O\]S^c
RK]�MYWZVO^ON�K�̂ \S�MOX^\O�Z\YTOM^�^R\Y_QR�aRSMR�]^_NOX^]�aO\O�VSXUON
P\YW� ^R\OO� ]S^O]� SX� ^RO� AOVVSXQ^YX� \OQSYX� _]SXQ� K_NSY�Q\KZRSM
MYXPO\OXMSXQ�KXN�K�]RK\ON�OVOM^\YXSM�aRS^OLYK\N��>RO]O�Z\YTOM^]�_]O
XOa�MYWW_XSMK^SYX�^OMRXYVYQSO]�^Y�^OKMR�]^_NOX^]�KXN��SX�NYSXQ�]Y�
Z\YWY^O� MY�YZO\K^SYX� LO^aOOX� SX]^S^_^SYX]�� >RO\O� S]� K� Q\YaSXQ
\OKVS]K^SYX� aY\VN�aSNO� Lc� NS]^KXMO� ON_MK^Y\]� ^RK^� ^Y� LO� OPPOM^S`O�
MYWW_XSMK^SYX]�^OMRXYVYQSO]�]RY_VN�LO�SX^O\KM^S`O�Y\��SP�XY^��_]ON�SX
K]]YMSK^SYX� aS^R� SX^O\KM^S`O� ^OMRXS[_O]�� 7K]]Oc� KXN� @SM^Y\SK
?XS`O\]S^SO]� K\O� ZSYXOO\SXQ� XOa� aKc]� YP� _]SXQ� MYWW_XSMK^SYX
^OMRXYVYQSO]� SX� ^RO� NOVS`O\c� YP� MY_\]O]� KXN� ^RO� ZY]]SLSVS^c� ObS]^]� K^
@SM^Y\SK�YP�XO^aY\USXQ�LOcYXN� ^RO�AOVVSXQ^YX�\OQSYX�^Y� SX]^S^_^SYX]
Y`O\]OK]��+�ZSVY^�Z\YTOM^�^Y�\OKVS]O�^RS]�KSW�RK]�\OMOX^Vc�LOOX�SXS^SK^ON�
,_MU\OVV�O^�KV��Y_^VSXON�^aY�YZ^SYX]�PY\�ON_MK^SYX�Z\Y`SNO\]$
ã >ROc�MKX�Z_\]_O�^ROS\�YaX�SXNS`SN_KV�ZK^R]�aS^R�_XSVK^O\KV�KXN

MYWZO^S^S`O� \O]ZYX]O]� ^Y� \KZSN� MRKXQO]� L\Y_QR^� KLY_^� Lc
^OMRXYVYQSMKV� KN`KXMO]�� -_\\OX^Vc� ON_MK^SYX� Z\Y`SNO\]� ^OXN� ^Y
]^\_QQVO� SXNS`SN_KVVc�� ^\cSXQ� ^Y� ]_\`S`O� SX� KX� SXM\OK]SXQVc
MYWZO^S^S`O�OX`S\YXWOX^��XY^�YXVc�XK^SYXKVVc��L_^�SX^O\XK^SYXKVVc�

ã >ROc� MKX� ]OOU� ^Y� MYVVKLY\K^O� aS^R� YXO� KXY^RO\� ^Y� ObZVYS^� ^RO
ZY^OX^SKV�YP�^OMRXYVYQc�PY\�YZ^SW_W�OPPOM^S`OXO]]�K^�^RO�XK^SYXKV
VO`OV�

>RO�\OZY\^�P_\^RO\�ZYSX^ON�Y_^�̂ RK^�̂ RO\O�XOON]�̂ Y�LO�MY�YZO\K^SYX�aS^R
^OMRXYVYQc�Z\Y`SNO\]��>RO�WKTY\�\OMYWWOXNK^SYX]�YP�̂ RO�\OZY\^�aO\O$
ã >RK^�SWWONSK^O�MYX]SNO\K^SYX�LO�QS`OX�̂ Y�\O`SOaSXQ�̂ RO�P_XNSXQ�YP

NS]^KXMO� KXN�YZOX� VOK\XSXQ� ^Y� OX]_\O� ^RK^� KMMO]]� ^Y� KZZ\YZ\SK^O
^OMRXYVYQc�S]�QKSXON�Lc�8Oa�DOKVKXNO\]%

�!�����5OX�=^O`OX]
ã >RK^�aRO\O�\O]Y_\MO]�MKX�LO�WKNO�K`KSVKLVO�XYa�^ROc�LO�NS\OM^ON

SX� ^RO� PS\]^� SX]^KXMO� ^YaK\N]� ^\KSXSXQ� SX]^\_M^SYXKV�NO]SQXO\]�KXN
^OKMRO\]�SX�^RO�_]O�YP�XOa�MYWW_XSMK^SYX]�^OMRXYVYQSO]%

ã >RK^�Q\OK^O\�_]O�YP�8Oa�DOKVKXN�]�ObS]^SXQ�̂ OVO`S]SYX�KXN�̂ OVOZRYXO
]O\`SMO]�PY\�^RO�NOVS`O\c�YP�ON_MK^SYXKV�]O\`SMO]�LO�NO`OVYZON%

ã >RK^� 1Y`O\XWOX^� WYXS^Y\� MVY]OVc� NO`OVYZWOX^]� SX� ^RO
^OVOMYWW_XSMK^SYX]�WK\UO^�̂ Y�OX]_\O�̂ RK^�ON_MK^SYX�Z\Y`SNO\]�RK`O
KMMO]]�^Y�K��^\_Vc�MYX^O]^KLVO�^OVOMYWW_XSMK^SYX]�XO^aY\U�WK\UO^
aS^RSX�K�\OK]YXKLVO�^SWOP\KWO�%

ã >RK^�WK\UO^�\O]OK\MR�LO�MYXN_M^ON�̂ Y�O]^KLVS]R�̂ RO�_XWO^�XOON�PY\
ON_MK^SYX� KXN� ^Y� O]^KLVS]R� ^RO� M_\\OX^� ZSM^_\O� YP� ^RO� _]O� YP
^OVOMYWW_XSMK^SYX]� ^OMRXYVYQSO]� PY\� aY\UZVKMO� KXN� `YMK^SYXKV
^\KSXSXQ�SX�8Oa�DOKVKXN�KXN�^RO�ZY^OX^SKV�^Y�SWZ\Y`O�S^�

+X� SXM\OK]SXQVc� ]SQXSPSMKX^� XK^SYXKV� Y\QKXS]K^SYX� S]� ^RO� .S]^KXMO
/N_MK^SYX�+]]YMSK^SYX�YP�8Oa�DOKVKXN��./+8D���0\YW�^RO��##��KXN
�##��./+8D�KXX_KV�MYXPO\OXMO]�]O`O\KV�ZKZO\]�aO\O�Z_LVS]RON�aRSMR
SXNSMK^O� ^RK^� ]YWO� YP� ^RO� \OMYWWOXNK^SYX]� Lc� ,_MU\OVV� O^� KV�� K\O
KZZ\YZ\SK^O�̂ Y�̂ RO�OXRKXMOWOX^�YP�NS]^KXMO�ON_MK^SYX�Z\Y`S]SYX�SX�̂ RS]
MY_X^\c��<OMOX^�ZKZO\]�Z\O]OX^ON�K^�./+8D�MYXPO\OXMO]�SXNSMK^O�^RK^
MYWW_XSMK^SYX�̂ OMRXYVYQSO]�K\O�SXM\OK]SXQVc�LOSXQ�]OOX�K]�KZZ\YZ\SK^O
Lc� ^RS]� MY_X^\c�]� NS]^KXMO� ON_MK^Y\]�� <SMRK\N� 1KX� KXN� 4YRX� 2K\^
Z\O]OX^ON�ZKZO\]�YX��?ZQ\KNSXQ�8Oa�DOKVKXN�]�MYWZO^S^S`O�KN`KX^KQO
^R\Y_QR�ON_MK^SYX��KXN�YX��-YWZ_^O\�M\OK^ON�`S\^_KV�OX`S\YXWOX^]�
\O]ZOM^S`OVc��=^O`OX]���##���@YV������3X�^RO�KXX_KV�Z\YMOONSXQ]�YP�^RO
.S]^KXMO�/N_MK^SYX�+]]YMSK^SYX�YP�8Oa�DOKVKXN�SX��##��RYaO`O\��S^�aK]
XY^SMOKLVO� ^RK^� ^RO� WKTY\S^c� YP� ^OMRXYVYQSMKVVc�Y\SOX^ON� ZKZO\]� YX
NS]^KXMO� ON_MK^SYX� aO\O� a\S^^OX� Lc� Y`O\]OK]� MYX^\SL_^Y\]�� WY]^� YP
aRYW�MKWO�P\YW�+_]^\KVSK��>RO]O�ZKZO\]�NO]M\SLON�XOa�^OMRXYVYQSMKV
NO`OVYZWOX^]� SX� NS]^KXMO� ON_MK^SYX� SX� ^RK^� MY_X^\c�� XY^� SX� 8Oa
DOKVKXN�
>RO�<OVK^SYX]RSZ�,O^aOOX�@YMK^SYXKV�/N_MK^SYX�KXN�/MYXYWSM�1\Ya^R
>RO\O� RK`O� LOOX� ]O`O\KV� \OMOX^� Z_LVSMK^SYX]� YX� ^RO� \OVK^SYX]RSZ
LO^aOOX�`YMK^SYXKV�ON_MK^SYX�KXN�OMYXYWSM�Q\Ya^R$�,\YKNPYY^���##�%
-\YMYWLO�O^�KV����##�%�7M5Kc���##�%�2KaUO���##�%�ASX]VOc���##���>RO
WY]^�Z_LVSMS]ON�YP�̂ RO]O�aK]�̂ RO��:Y\^O\�<OZY\^���-\YMYWLO�O^�KV����##��
aRSMR�Z\Y`SNON�KX�Y`O\`SOa�YP�8Oa�DOKVKXN�]�OMYXYWSM�ZO\PY\WKXMO



>OMRXYVYQc���@YMK^SYXKV�/N_MK^SYX�����!�
KXN� ^RO� NO^O\WSXKX^]� YP� ^RO� MY_X^\c�]� �XK^SYXKV� MYWZO^S^S`O
KN`KX^KQO���>RS]�S]�KX�OMYXYWSM�\K^RO\�̂ RKX�KX�ON_MK^SYXKV�KXKVc]S]��3X
OMYXYWSM�^O\W]�^RO�\OZY\^�XY^ON�^RK^�8Oa�DOKVKXN�RKN��XY^�SX`O]^ON
KQQ\O]]S`OVc� SX� R_WKX� \O]Y_\MO� ]USVV]� XOONON� ^Y� LO� SX^O\XK^SYXKVVc
MYWZO^S^S`O��KXN�^RK^��^RO�\K^O�YP�ZK\^SMSZK^SYX�SX�^RO�aY\UPY\MO�S]�VYa
K]�K\O�^RO�VO`OV]�YP�^\KSXSXQ�KXN�]USVV]��7Y]^�OMYXYWSMKVVc�KM^S`O�ZOYZVO
RK`O�OWSQ\K^ON��ZK\^SM_VK\Vc�^Y�+_]^\KVSK��>RO�ON_MK^SYX�]c]^OW�S]�XY^
aOVV�NO]SQXON�^Y�NO`OVYZ�OMYXYWSMKVVc�_]OP_V�]USVV]��

>RO�K_^RY\]�YP�̂ RO�\OZY\^�P_\^RO\�ZYSX^ON�Y_^�̂ RK^�8Oa�DOKVKXNO\]�
YX�K`O\KQO��]ZOXN�VO]]�̂ SWO�SX�PY\WKV�ON_MK^SYX�̂ RKX�̂ ROS\�MY_X^O\ZK\^]
SX�WY]^� SXN_]^\SKVS]ON�XK^SYX]��>RS]� S]� \OPVOM^ON� SX� ^RO�8Oa�DOKVKXN
aY\UPY\MO�YP�aRSMR�Y`O\��"��RK`O�XY�PY\WKV�ON_MK^SYXKV�[_KVSPSMK^SYX]�
>RO� NS]WKV� ZSM^_\O� YP� ^RS]� MY_X^\c�]� OMYXYWSM� ZO\PY\WKXMO� Lc
-\YMYWLO�� /X\SQR^� KXN� :Y\^O\� S]� SX� ZK\^� K^^\SL_^ON� ^Y� ^RO� VKMU� YP
ON_MK^SYX�YP�̂ RO�8Oa�DOKVKXN�ZYZ_VK^SYX��K�WK^^O\�̂ RK^�RK]�LOOX�\KS]ON
Lc�K�`K\SO^c�YP�\OZY\^]�KXN�\O]OK\MR�SX�^RO�\OMOX^�ZK]^��,_LOXNY\PO\�
�#"�%�,OK^^SO���#" %�=^O`OX]���#""��

>RO�8Oa�DOKVKXN�:VKXXSXQ�-Y_XMSV� SX� �##�� L\Y_QR^� ^YQO^RO\� K
`K\SO^c�YP�ZO\]ZOM^S`O]�YP�̂ RO�̂ cZO�YP�ON_MK^SYX�̂ RK^�aK]�KZZ\YZ\SK^O�̂ Y
L\SXQ�8Oa�DOKVKXN�ON_MK^SYX�KXN�SXN_]^\c�SX^Y�ZK\^XO\]RSZ��SX�YXO�YP
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