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CNL\RWV (%( @ZRVLRXJT JVM 3][RVN[[ ?!  LN[%

! O 9Y\ZY\K^SYX WKc RK`O ]_MR Z\SXMSZKV KXN Y^RO\ L_]SXO]] Y$  MO]( OS^RO\ aS^RSX Y\ 
aS^RY_^ ^RO F^K^O YP IS]MYX]SX( K] ^RO 8YK\N YP ;S\OM^Y\] WKc NO]SQXK^O Y\ K] ^RO L_]SXO]] 
YP ^RO 9Y\ZY\K^SYX WKc \O[_S\O P\YW ^SWO ^Y ^SWO*

CNL\RWV (%) BNPR[\NZNM ?!  LN%

! O \OQS]^O\ON Y$  MO YP ^RO 9Y\ZY\K^SYX ^RK^ ^RO IS]MYX]SX 8_]SXO]] 9Y\ZY\K^SYX @Ka 
\O[_S\O] ^Y LO WKSX^KSXON SX ^RO F^K^O YP IS]MYX]SX WKc( L_^ XOON XY^( LO SNOX^SMKV ^Y ^RO 
9Y\ZY\K^SYXe] Z\SXMSZKV Y$  MO SX ^RO F^K^O YP IS]MYX]SX( KXN ^RO KNN\O]] YP ^RO \OQS]^O\ON 
Y$  MO WKc LO MRKXQON P\YW ^SWO ^Y ^SWO Lc ^RO 8YK\N YP ;S\OM^Y\] Y\ Lc ^RO \OQS]^O\ON 
KQOX^* ! O L_]SXO]] Y$  MO YP ^RO \OQS]^O\ON KQOX^ YP ^RO 9Y\ZY\K^SYX ]RKVV LO SNOX^SMKV ^Y 
]_MR \OQS]^O\ON Y$  MO*

2BD;4<6 ;;% C92B69?<56BC

CNL\RWV )%( 2VV]JT =NN\RVP% 

! O KXX_KV WOO^SXQ YP ^RO ]RK\ORYVNO\] ]RKVV LO ROVN YX ^RO # \]^ G_O]NKc SX AK\MR YP 
OKMR cOK\( Y\ K^ ]_MR Y^RO\ ^SWO KXN NK^O aS^RSX ^RS\^c &.+' NKc] LOPY\O Y\ KP^O\ ]_MR NK^O K] 
WKc LO # bON Lc Y\ _XNO\ ̂ RO K_^RY\S^c YP ̂ RO 8YK\N YP ;S\OM^Y\]( PY\ ̂ RO Z_\ZY]O YP OVOM^SXQ 
NS\OM^Y\] KXN PY\ ^RO ^\KX]KM^SYX YP ]_MR Y^RO\ L_]SXO]] K] WKc MYWO LOPY\O ^RO WOO^SXQ* >P 
^RO NKc # bON PY\ ^RO KXX_KV WOO^SXQ ]RKVV LO K VOQKV RYVSNKc SX ^RO F^K^O YP IS]MYX]SX( ]_MR 
WOO^SXQ ]RKVV LO ROVN YX ^RO XOb^ ]_MMOONSXQ L_]SXO]] NKc* >P ^RO OVOM^SYX YP NS\OM^Y\] ]RKVV 
XY^ LO ROVN YX ̂ RO NKc NO]SQXK^ON RO\OSX( Y\ # bON K] RO\OSX Z\Y`SNON( PY\ KXc KXX_KV WOO^SXQ 
YP ^RO ]RK\ORYVNO\]( Y\ K^ KXc KNTY_\XWOX^ ^RO\OYP( ^RO 8YK\N YP ;S\OM^Y\] ]RKVV MK_]O ^RO 
OVOM^SYX ̂ Y LO ROVN K^ K ]ZOMSKV WOO^SXQ YP ̂ RO ]RK\ORYVNO\] K] ]YYX ̂ RO\OKP^O\ K] S] Z\KM^SMKLVO*

CNL\RWV )%) CXNLRJT =NN\RVP[% 

FZOMSKV WOO^SXQ] YP ^RO ]RK\ORYVNO\]( PY\ KXc Z_\ZY]O Y\ Z_\ZY]O]( _XVO]] Y^RO\aS]O 
Z\O]M\SLON Lc IS]MYX]SX VKa( WKc LO MKVVON Lc ^RO 8YK\N YP ;S\OM^Y\]( ^RO 9RKS\WKX YP 
^RO 8YK\N Y\ ^RO D\O]SNOX^* ! O 9Y\ZY\K^SYX ]RKVV MKVV K ]ZOMSKV WOO^SXQ YP ]RK\ORYVNO\] 
SX ^RO O`OX^ ^RK^ ^RO RYVNO\] YP K^ VOK]^ ^OX ZO\MOX^ &,+%' YP KVV YP ^RO `Y^O] OX^S^VON ^Y LO 
MK]^ YX KXc S]]_O Z\YZY]ON ^Y LO MYX]SNO\ON K^ ^RO Z\YZY]ON ]ZOMSKV WOO^SXQ ]SQX( NK^O KXN 
NOVS`O\ ^Y ^RO 9Y\ZY\K^SYX YXO Y\ WY\O a\S^^OX NOWKXN] PY\ ^RO WOO^SXQ NO]M\SLSXQ YXO 
Y\ WY\O Z_\ZY]O] PY\ aRSMR S^ S] ^Y LO ROVN* ! O 9Y\ZY\K^SYX ]RKVV QS`O XY^SMO YP ]_MR K 
]ZOMSKV WOO^SXQ aS^RSX ^RS\^c &.+' NKc] KP^O\ ^RO NK^O ^RK^ ^RO NOWKXN S] NOVS`O\ON ^Y ^RO 
9Y\ZY\K^SYX*
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CNL\RWV )%* @TJLN WO =NN\RVP% 

! O 8YK\N YP ;S\OM^Y\] WKc NO]SQXK^O KXc ZVKMO( OS^RO\ aS^RSX Y\ aS^RY_^ ^RO F^K^O YP 
IS]MYX]SX( K] ^RO ZVKMO YP WOO^SXQ PY\ KXc KXX_KV Y\ ]ZOMSKV WOO^SXQ YP ]RK\ORYVNO\]* >P XY 
NO]SQXK^SYX S] WKNO( ^RO ZVKMO YP WOO^SXQ ]RKVV LO ^RO Z\SXMSZKV Y$  MO YP ^RO 9Y\ZY\K^SYX* 
7Xc WOO^SXQ WKc LO KNTY_\XON ^Y \OMYX`OXO K^ KXc ZVKMO NO]SQXK^ON Lc `Y^O YP K WKTY\S^c 
YP ^RO ]RK\O] \OZ\O]OX^ON ^RO\OK^*

CNL\RWV )%+ >W\RLN WO =NN\RVP% 

I\S^^OX XY^SMO ]^K^SXQ ^RO NK^O( ^SWO KXN ZVKMO YP KXc WOO^SXQ YP ]RK\ORYVNO\] KXN( 
SX MK]O YP K ]ZOMSKV WOO^SXQ( ^RO Z_\ZY]O Y\ Z_\ZY]O] PY\ aRSMR ^RO WOO^SXQ S] MKVVON( 
]RKVV LO NOVS`O\ON XY^ VO]] ^RKX ^OX &,+' NKc] XY\ WY\O ^RKX ]Sb^c &1+' NKc] LOPY\O ^RO 
NK^O YP ^RO WOO^SXQ &_XVO]] K NS" O\OX^ ^SWO S] Z\Y`SNON Lc IS]MYX]SX VKa Y\ ^RO 7\^SMVO] 
YP >XMY\ZY\K^SYX' OS^RO\ SX ZO\]YX( Lc WKSV Y\ Y^RO\ WO^RYN YP NOVS`O\c Y\ Lc OVOM^\YXSM 
WOKX]( Lc Y\ K^ ^RO NS\OM^SYX YP ^RO 9RKS\WKX YP ^RO 8YK\N( ^RO D\O]SNOX^ Y\ ^RO FOM\O^K\c( 
^Y OKMR ]RK\ORYVNO\ YP \OMY\N OX^S^VON ^Y `Y^O K^ ]_MR WOO^SXQ KXN ^Y ]_MR Y^RO\ ZO\]YX] 
K] \O[_S\ON Lc IS]MYX]SX VKa* >P WKSVON( ]_MR XY^SMO ]RKVV LO NOOWON ^Y LO O" OM^S`O aROX 
NOZY]S^ON SX ^RO HXS^ON F^K^O] WKSV( KNN\O]]ON ^Y ^RO ]RK\ORYVNO\ K^ RS] Y\ RO\ KNN\O]] K] 
S^ KZZOK\] YX ^RO ]^YMU \OMY\N LYYU] YP ^RO 9Y\ZY\K^SYX( aS^R ZY]^KQO ^RO\OYX Z\OZKSN* >P 
XY^SMO S] QS`OX Lc Z\S`K^O MK\\SO\( ]_MR XY^SMO ]RKVV LO NOOWON ^Y LO O" OM^S`O aROX NOVS`O\ON 
^Y ̂ RO Z\S`K^O MK\\SO\* >P OVOM^\YXSMKVVc ̂ \KX]WS^^ON( ]_MR XY^SMO ]RKVV LO NOOWON ̂ Y LO O" OM^S`O 
aROX ^\KX]WS^^ON ^Y ^RO ]RK\ORYVNO\ SX K WKXXO\ K_^RY\SdON Lc ]_MR ]RK\ORYVNO\* >P KX 
KXX_KV Y\ ]ZOMSKV WOO^SXQ YP ]RK\ORYVNO\] S] KNTY_\XON ^Y K NS" O\OX^ NK^O( ^SWO Y\ ZVKMO( ^RO 
9Y\ZY\K^SYX ]RKVV XY^ LO \O[_S\ON ^Y QS`O XY^SMO YP ^RO XOa NK^O( ^SWO Y\ ZVKMO SP ^RO XOa 
NK^O( ^SWO Y\ ZVKMO S] KXXY_XMON K^ ^RO WOO^SXQ LOPY\O KNTY_\XWOX^6 Z\Y`SNON( RYaO`O\( 
^RK^ SP K XOa \OMY\N NK^O PY\ KX KNTY_\XON WOO^SXQ S] Y\ W_]^ LO # bON( ̂ RO 9Y\ZY\K^SYX ]RKVV 
QS`O XY^SMO YP ^RO KNTY_\XON WOO^SXQ ^Y ZO\]YX] aRY K\O ]RK\ORYVNO\] K] YP ^RO XOa \OMY\N 
NK^O*

CNL\RWV )%, GJR^NZ WO >W\RLN% 

7 ]RK\ORYVNO\ WKc aKS`O KXc XY^SMO \O[_S\ON Lc IS]MYX]SX VKa( ̂ RO 7\^SMVO] YP >XMY\ZY\K^SYX 
Y\ ^RO]O 8cVKa] LOPY\O Y\ KP^O\ ^RO NK^O KXN ^SWO ]^K^ON SX ^RO XY^SMO* ! O aKS`O\ ]RKVV LO SX 
a\S^SXQ KXN ]SQXON Lc ̂ RO ]RK\ORYVNO\ OX^S^VON ̂ Y ̂ RO XY^SMO( MYX^KSX ̂ RO ]KWO SXPY\WK^SYX ̂ RK^ 
aY_VN RK`O LOOX \O[_S\ON SX ^RO XY^SMO _XNO\ KZZVSMKLVO Z\Y`S]SYX] YP IS]MYX]SX VKa &ObMOZ^ 
^RK^ ^RO ^SWO KXN ZVKMO YP WOO^SXQ XOON XY^ LO ]^K^ON' KXN LO NOVS`O\ON ^Y ^RO 9Y\ZY\K^SYX 
PY\ SXMV_]SYX SX ^RO MY\ZY\K^O \OMY\N]* 7 ]RK\ORYVNO\e] K^^OXNKXMO K^ K WOO^SXQ( SX ZO\]YX Y\ 
Lc Z\Ybc( aKS`O] YLTOM^SYX ^Y KVV YP ^RO PYVVYaSXQ5 &K' VKMU YP XY^SMO Y\ NOPOM^S`O XY^SMO YP ^RO 
WOO^SXQ( _XVO]] ^RO ]RK\ORYVNO\ K^ ^RO LOQSXXSXQ YP ^RO WOO^SXQ Y\ Z\YWZ^Vc _ZYX K\\S`KV 
YLTOM^] ^Y RYVNSXQ ^RO WOO^SXQ Y\ ^\KX]KM^SXQ L_]SXO]] K^ ^RO WOO^SXQ6 KXN &L' MYX]SNO\K^SYX 
YP K ZK\^SM_VK\ WK^^O\ K^ ^RO WOO^SXQ ^RK^ S] XY^ aS^RSX ^RO Z_\ZY]O NO]M\SLON SX ^RO WOO^SXQ 
XY^SMO( _XVO]] ^RO ]RK\ORYVNO\ YLTOM^] ̂ Y MYX]SNO\SXQ ^RO WK^^O\ aROX S^ S] Z\O]OX^ON*

CNL\RWV )%- 7R`RVP \QN BNLWZM 5J\N% 

! O 8YK\N YP ;S\OM^Y\] WKc # b SX KN`KXMO K NK^O K] ^RO \OMY\N NK^O PY\ ^RO Z_\ZY]O YP 
NO^O\WSXSXQ ]RK\ORYVNO\] OX^S^VON ^Y XY^SMO YP KXN ^Y `Y^O K^ KXc WOO^SXQ YP ]RK\ORYVNO\]( 
]RK\ORYVNO\] OX^S^VON ^Y NOWKXN K ]ZOMSKV WOO^SXQ K] MYX^OWZVK^ON Lc FOM^SYX -*- RO\OYP( 
]RK\ORYVNO\] OX^S^VON ^Y ^KUO KXc Y^RO\ KM^SYX( Y\ ]RK\ORYVNO\] PY\ KXc Y^RO\ Z_\ZY]O* F_MR 
\OMY\N NK^O ]RKVV XY^ LO WY\O ̂ RKX ]O`OX^c &2+' NKc] Z\SY\ ̂ Y ̂ RO NK^O YX aRSMR ̂ RO ZK\^SM_VK\ 
KM^SYX( \O[_S\SXQ ]_MR NO^O\WSXK^SYX YP ]RK\ORYVNO\]( S] ̂ Y LO ̂ KUOX* >P XY \OMY\N NK^O S] # bON 
Lc ̂ RO 8YK\N YP ;S\OM^Y\] Y\ Lc IS]MYX]SX VKa PY\ ̂ RO NO^O\WSXK^SYX YP ]RK\ORYVNO\] OX^S^VON 
^Y XY^SMO YP KXN ^Y `Y^O K^ K WOO^SXQ YP ]RK\ORYVNO\]( ^RO \OMY\N NK^O ]RKVV LO ^RO MVY]O YP 
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L_]SXO]] YX ^RO NKc LOPY\O ^RO # \]^ XY^SMO S] QS`OX ^Y ]RK\ORYVNO\]* >P XY \OMY\N NK^O S] # bON 
Lc ̂ RO 8YK\N YP ;S\OM^Y\] Y\ Lc IS]MYX]SX VKa PY\ ̂ RO NO^O\WSXK^SYX YP ]RK\ORYVNO\] OX^S^VON 
^Y NOWKXN K ]ZOMSKV WOO^SXQ K] MYX^OWZVK^ON Lc FOM^SYX -*- RO\OYP( ^RO \OMY\N NK^O ]RKVV LO 
^RO NK^O ^RK^ ^RO # \]^ ]RK\ORYVNO\ ]SQX] ^RO NOWKXN* <bMOZ^ K] Z\Y`SNON Lc IS]MYX]SX VKa 
PY\ K MY_\^)Y\NO\ON KNTY_\XWOX^( K NO^O\WSXK^SYX YP ]RK\ORYVNO\] OX^S^VON ^Y XY^SMO YP KXN 
^Y `Y^O K^ K WOO^SXQ YP ]RK\ORYVNO\] S] O" OM^S`O PY\ KXc KNTY_\XWOX^ YP ]_MR WOO^SXQ _XVO]] 
^RO 8YK\N YP ;S\OM^Y\] # bO] K XOa \OMY\N NK^O( aRSMR S^ ]RKVV NY SP ^RO WOO^SXQ S] KNTY_\XON 
^Y K NK^O WY\O ^RKX YXO R_XN\ON ^aOX^c &,-+' NKc] KP^O\ ^RO NK^O # bON PY\ ^RO Y\SQSXKV 
WOO^SXQ* ! O \OMY\N NK^O PY\ NO^O\WSXSXQ ]RK\ORYVNO\] OX^S^VON ̂ Y K NS]^\SL_^SYX &Y^RO\ ̂ RKX 
K NS]^\SL_^SYX SX`YV`SXQ K Z_\MRK]O( \ONOWZ^SYX Y\ Y^RO\ KM[_S]S^SYX YP ^RO 9Y\ZY\K^SYXe] 
]RK\O]' Y\ K ]RK\O NS`SNOXN S] ^RO NK^O YX aRSMR ^RO 8YK\N YP ;S\OM^Y\] K_^RY\SdON ^RO 
NS]^\SL_^SYX Y\ ]RK\O NS`SNOXN( K] ^RO MK]O WKc LO( _XVO]] ^RO 8YK\N YP ;S\OM^Y\] # bO] K 
NS" O\OX^ \OMY\N NK^O*

CNL\RWV )%. CQJZNQWTMNZ[b <R[\ OWZ =NN\RVP[% 

7P^O\ K \OMY\N NK^O PY\ K ]ZOMSKV Y\ KXX_KV WOO^SXQ YP ]RK\ORYVNO\] RK] LOOX # bON( ^RO 
9Y\ZY\K^SYX ]RKVV Z\OZK\O K VS]^ YP ^RO XKWO] YP KVV YP ^RO ]RK\ORYVNO\] OX^S^VON ^Y XY^SMO YP 
^RO WOO^SXQ* ! O VS]^ ]RKVV LO K\\KXQON Lc MVK]] Y\ ]O\SO] YP ]RK\O]( SP KXc( KXN ]RYa ̂ RO KNN\O]] 
YP KXN X_WLO\ YP ]RK\O] ROVN Lc OKMR ]RK\ORYVNO\* F_MR VS]^ ]RKVV LO K`KSVKLVO PY\ SX]ZOM^SYX 
Lc KXc ]RK\ORYVNO\( LOQSXXSXQ ^aY &-' L_]SXO]] NKc] KP^O\ XY^SMO YP ^RO WOO^SXQ S] QS`OX PY\ 
aRSMR ^RO VS]^ aK] Z\OZK\ON KXN MYX^SX_SXQ ^Y ^RO NK^O YP ^RO WOO^SXQ( K^ ^RO 9Y\ZY\K^SYXe] 
Z\SXMSZKV Y$  MO Y\ K^ K ZVKMO SNOX^S# ON SX ^RO WOO^SXQ XY^SMO SX ^RO MS^c aRO\O ^RO WOO^SXQ 
aSVV LO ROVN* 7 ]RK\ORYVNO\ Y\ RS] Y\ RO\ KQOX^ WKc( YX a\S^^OX NOWKXN( SX]ZOM^ KXN( ]_LTOM^ 
^Y ^RO VSWS^K^SYX] SWZY]ON Lc IS]MYX]SX VKa( MYZc ^RO VS]^( N_\SXQ \OQ_VK\ L_]SXO]] RY_\] 
KXN K^ RS] Y\ RO\ ObZOX]O( N_\SXQ ^RO ZO\SYN ^RK^ S^ S] K`KSVKLVO PY\ SX]ZOM^SYX Z_\]_KX^ ^Y 
^RS] FOM^SYX* ! O 9Y\ZY\K^SYX ]RKVV WKUO ^RO ]RK\ORYVNO\]e VS]^ K`KSVKLVO K^ ^RO WOO^SXQ( KXN 
KXc ]RK\ORYVNO\ Y\ RS] Y\ RO\ KQOX^ Y\ K^^Y\XOc WKc SX]ZOM^ ^RO VS]^ K^ KXc ^SWO N_\SXQ ^RO 
WOO^SXQ Y\ KXc KNTY_\XWOX^ ^RO\OYP* EOP_]KV Y\ PKSV_\O ^Y Z\OZK\O Y\ WKUO K`KSVKLVO ^RO 
]RK\ORYVNO\]e VS]^ ]RKVV XY^ K" OM^ ̂ RO ̀ KVSNS^c YP KXc KM^SYX ̂ KUOX K^ K WOO^SXQ YP ]RK\ORYVNO\]*

CNL\RWV )%/ A]WZ]U JVM FW\RVP BNY]RZNUNV\[% 

FRK\O] OX^S^VON ^Y `Y^O K] K ]OZK\K^O `Y^SXQ Q\Y_Z WKc ^KUO KM^SYX YX K WK^^O\ K^ K 
WOO^SXQ YXVc SP K [_Y\_W YP ̂ RY]O ]RK\O] ObS]^] aS^R \O]ZOM^ ̂ Y ̂ RK^ WK^^O\* >P ̂ RO 9Y\ZY\K^SYX 
RK] YXVc YXO MVK]] YP ]^YMU Y_^]^KXNSXQ( ]_MR MVK]] ]RKVV MYX]^S^_^O K ]OZK\K^O `Y^SXQ Q\Y_Z 
PY\ Z_\ZY]O] YP ^RS] FOM^SYX* <bMOZ^ K] Y^RO\aS]O Z\Y`SNON SX ^RO 7\^SMVO] YP >XMY\ZY\K^SYX 
Y\ IS]MYX]SX VKa( K WKTY\S^c YP ^RO `Y^O] OX^S^VON ^Y LO MK]^ YX ^RO WK^^O\ ]RKVV MYX]^S^_^O 
K [_Y\_W YP ^RO `Y^SXQ Q\Y_Z PY\ KM^SYX YX ^RK^ WK^^O\* CXMO K ]RK\O S] \OZ\O]OX^ON PY\ 
KXc Z_\ZY]O K^ K WOO^SXQ( Y^RO\ ^RKX PY\ ^RO Z_\ZY]O YP YLTOM^SXQ ^Y RYVNSXQ ^RO WOO^SXQ 
Y\ ^\KX]KM^SXQ L_]SXO]] K^ ^RO WOO^SXQ( S^ S] MYX]SNO\ON Z\O]OX^ PY\ Z_\ZY]O] YP NO^O\WSXSXQ 
aRO^RO\ K [_Y\_W ObS]^] PY\ ^RO \OWKSXNO\ YP ^RO WOO^SXQ KXN PY\ KXc KNTY_\XWOX^ YP ^RK^ 
WOO^SXQ _XVO]] K XOa \OMY\N NK^O S] Y\ W_]^ LO ]O^ PY\ ^RO KNTY_\XON WOO^SXQ* >P K [_Y\_W 
ObS]^]( ObMOZ^ SX ^RO MK]O YP ^RO OVOM^SYX YP NS\OM^Y\]( KM^SYX YX K WK^^O\ ]RKVV LO KZZ\Y`ON SP 
^RO ̀ Y^O] MK]^ aS^RSX ̂ RO ̀ Y^SXQ Q\Y_Z PK`Y\SXQ ̂ RO KM^SYX ObMOON ̂ RO ̀ Y^O] MK]^ YZZY]SXQ ̂ RO 
KM^SYX( _XVO]] ^RO 7\^SMVO] YP >XMY\ZY\K^SYX Y\ IS]MYX]SX VKa \O[_S\O] K Q\OK^O\ X_WLO\ YP 
K$  \WK^S`O `Y^O]* HXVO]] Y^RO\aS]O Z\Y`SNON SX ^RO 7\^SMVO] YP >XMY\ZY\K^SYX( OKMR NS\OM^Y\ 
]RKVV LO OVOM^ON Lc K ZV_\KVS^c YP ^RO `Y^O] MK]^ Lc ^RO ]RK\O] OX^S^VON ^Y `Y^O SX ^RO OVOM^SYX 
YP NS\OM^Y\] K^ K WOO^SXQ K^ aRSMR K [_Y\_W S] Z\O]OX^* ! Y_QR VO]] ^RKX K [_Y\_W YP ^RO 
Y_^]^KXNSXQ `Y^O] YP K `Y^SXQ Q\Y_Z K\O \OZ\O]OX^ON K^ K WOO^SXQ( K WKTY\S^c YP ^RO `Y^O] ]Y 
\OZ\O]OX^ON WKc KNTY_\X ^RO WOO^SXQ P\YW ^SWO ^Y ^SWO aS^RY_^ P_\^RO\ XY^SMO* 7^ ]_MR 
KNTY_\XON WOO^SXQ K^ aRSMR K [_Y\_W ]RKVV LO Z\O]OX^ Y\ \OZ\O]OX^ON( KXc L_]SXO]] WKc LO 
^\KX]KM^ON aRSMR WSQR^ RK`O LOOX ^\KX]KM^ON K^ ^RO WOO^SXQ K] Y\SQSXKVVc XY^S# ON*
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CNL\RWV )%0 4WVM]L\ WO =NN\RVP[% 

! O 8YK\N YP ;S\OM^Y\] WKc KNYZ^ Lc \O]YV_^SYX ]_MR \_VO] KXN \OQ_VK^SYX] PY\ ^RO 
MYXN_M^ YP ̂ RO WOO^SXQ YP ̂ RO ]RK\ORYVNO\] K] S^ ]RKVV NOOW KZZ\YZ\SK^O* 7^ O`O\c WOO^SXQ YP 
^RO ]RK\ORYVNO\]( ^RO 9RKS\WKX YP ^RO 8YK\N( Y\ SX RS] Y\ RO\ KL]OXMO Y\ SXKLSVS^c ^Y KM^( ^RO 
D\O]SNOX^( Y\( SX RS] Y\ RO\ KL]OXMO Y\ SXKLSVS^c ̂ Y KM^( ̂ RO ZO\]YX aRYW ̂ RO 9RKS\WKX YP ̂ RO 
8YK\N Y\( SX RS] Y\ RO\ KL]OXMO Y\ SXKLSVS^c ^Y KM^( ^RO D\O]SNOX^( ]RKVV KZZYSX^( ]RKVV KM^ K] 
MRKS\WKX YP( KXN Z\O]SNO K^( ^RO WOO^SXQ* ! O FOM\O^K\c Y\( SX RS] Y\ RO\ KL]OXMO Y\ SXKLSVS^c 
^Y KM^( ̂ RO ZO\]YX aRYW ̂ RO MRKS\WKX YP ̂ RO WOO^SXQ ]RKVV KZZYSX^ ]OM\O^K\c YP ̂ RO WOO^SXQ( 
]RKVV KM^ K] ]OM\O^K\c YP ^RO WOO^SXQ KXN UOOZ ^RO WSX_^O] ^RO\OYP* 

CNL\RWV )%(' @ZW`RN[% 

7^ KVV WOO^SXQ] YP ]RK\ORYVNO\]( K ]RK\ORYVNO\ WKc `Y^O RS] Y\ RO\ ]RK\O] SX ZO\]YX Y\ 
Lc Z\Ybc* 7 ]RK\ORYVNO\ WKc KZZYSX^ K Z\Ybc ^Y `Y^O Y\ Y^RO\aS]O KM^ PY\ ^RO ]RK\ORYVNO\ 
Lc ]SQXSXQ KX KZZYSX^WOX^ PY\W( OS^RO\ ZO\]YXKVVc Y\ Lc RS] Y\ RO\ K^^Y\XOc)SX)PKM^( 
Y\ Lc ^\KX]WS^^SXQ Y\ K_^RY\SdSXQ ^RO ^\KX]WS]]SYX YP KX OVOM^\YXSM ^\KX]WS]]SYX YP ^RO 
KZZYSX^WOX^ ^Y ^RO ZO\]YX aRY aSVV LO KZZYSX^ON K] Z\Ybc Y\ ^Y K Z\Ybc ]YVSMS^K^SYX # \W( 
Z\Ybc ]_ZZY\^ ]O\`SMO Y\QKXSdK^SYX( Y\ VSUO KQOX^ K_^RY\SdON ^Y \OMOS`O ^RO ^\KX]WS]]SYX Lc 
^RO ZO\]YX aRY aSVV LO KZZYSX^ON K] Z\Ybc* <`O\c OVOM^\YXSM ̂ \KX]WS]]SYX ]RKVV MYX^KSX( Y\ LO 
KMMYWZKXSON Lc( SXPY\WK^SYX ̂ RK^ MKX LO _]ON ̂ Y \OK]YXKLVc NO^O\WSXO ^RK^ ^RO ]RK\ORYVNO\ 
^\KX]WS^^ON Y\ K_^RY\SdON ^RO ^\KX]WS]]SYX YP ^RO OVOM^\YXSM ^\KX]WS]]SYX* 7Xc ZO\]YX 
MRK\QON aS^R NO^O\WSXSXQ aRO^RO\ K ]RK\ORYVNO\ ̂ \KX]WS^^ON Y\ K_^RY\SdON ̂ RO ̂ \KX]WS]]SYX 
YP ̂ RO OVOM^\YXSM ̂ \KX]WS]]SYX ]RKVV ]ZOMSPc ̂ RO SXPY\WK^SYX _ZYX aRSMR ̂ RO NO^O\WSXK^SYX S] 
WKNO* 7X KZZYSX^WOX^ YP K Z\Ybc S] O" OM^S`O aROX \OMOS`ON Lc ̂ RO FOM\O^K\c Y\ Y^RO\ Y$  MO\ 
Y\ KQOX^ YP ̂ RO 9Y\ZY\K^SYX K_^RY\SdON ̂ Y ̂ KL_VK^O ̀ Y^O]* 7X KZZYSX^WOX^ S] ̀ KVSN PY\ OVO`OX 
&,,' WYX^R] P\YW ^RO NK^O YP S^] ]SQXSXQ _XVO]] K NS" O\OX^ ZO\SYN S] ObZ\O]]Vc Z\Y`SNON SX 
^RO KZZYSX^WOX^ PY\W*

CNL\RWV )%(( FW\RVP WO CQJZN[%

<bMOZ^ K] Z\Y`SNON SX ^RO 7\^SMVO] YP >XMY\ZY\K^SYX Y\ SX ^RO IS]MYX]SX 8_]SXO]] 
9Y\ZY\K^SYX @Ka( OKMR Y_^]^KXNSXQ ]RK\O( \OQK\NVO]] YP MVK]]( S] OX^S^VON ^Y YXO `Y^O YX OKMR 
WK^^O\ `Y^ON YX K^ K WOO^SXQ YP ]RK\ORYVNO\]*

CNL\RWV )%() 2L\RWV GR\QW]\ J =NN\RVP% 

7Xc KM^SYX \O[_S\ON Y\ ZO\WS^^ON Lc ^RO 7\^SMVO] YP >XMY\ZY\K^SYX Y\ ^RO]O 8cVKa] Y\ 
KXc Z\Y`S]SYX YP IS]MYX]SX VKa ^Y LO ^KUOX K^ K WOO^SXQ YP ^RO ]RK\ORYVNO\] WKc LO ^KUOX 
aS^RY_^ K WOO^SXQ KXN aS^RY_^ KM^SYX Lc ^RO 8YK\N YP ;S\OM^Y\] SP K a\S^^OX MYX]OX^ Y\ 
MYX]OX^]( NO]M\SLSXQ ^RO KM^SYX ]Y ^KUOX( S] ]SQXON Lc KVV YP ^RO ]RK\ORYVNO\] OX^S^VON ^Y 
`Y^O aS^R \O]ZOM^ ^Y ^RO ]_LTOM^ WK^^O\ ^RO\OYP Y\ ]_MR VO]]O\ X_WLO\ YP ]RK\ORYVNO\] K] S] 
ZO\WS^^ON SX ̂ RO 7\^SMVO] YP >XMY\ZY\K^SYX KXN NOVS`O\ON ̂ Y ^RO 9Y\ZY\K^SYX PY\ SXMV_]SYX SX 
^RO MY\ZY\K^O \OMY\N]*

CNL\RWV )%(* 2LLNX\JVLN WO ;V[\Z]UNV\[ CQW_RVP CQJZNQWTMNZ 2L\RWV% 

>P ^RO XKWO ]SQXON YX K `Y^O( MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^ MY\\O]ZYXN] ^Y 
^RO XKWO YP K ]RK\ORYVNO\( ^RO 9Y\ZY\K^SYX( SP KM^SXQ SX QYYN PKS^R( WKc KMMOZ^ ^RO `Y^O( 
MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^ KXN QS`O S^ O" OM^ K] ^RO KM^ YP K ]RK\ORYVNO\* >P ^RO 
XKWO ]SQXON YX K `Y^O( MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^ NYO] XY^ MY\\O]ZYXN ^Y 
^RO XKWO YP K ]RK\ORYVNO\( ^RO 9Y\ZY\K^SYX( SP KM^SXQ SX QYYN PKS^R( WKc KMMOZ^ ^RO `Y^O( 
MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^ KXN QS`O S^ O" OM^ K] ^RO KM^ YP ^RO ]RK\ORYVNO\ SP KXc 
YP ^RO PYVVYaSXQ KZZVc5

"#%!$
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;)0

&K' ! O ]RK\ORYVNO\ S] KX OX^S^c KXN ^RO XKWO ]SQXON Z_\ZY\^] ^Y LO ^RK^ YP 
KX Y$  MO\ Y\ KQOX^ YP ^RO OX^S^c*

&L' ! O XKWO Z_\ZY\^] ^Y LO ^RK^ YP K ZO\]YXKV \OZ\O]OX^K^S`O( KNWSXS]^\K^Y\( 
ObOM_^Y\( Q_K\NSKX Y\ MYX]O\`K^Y\ \OZ\O]OX^SXQ ^RO ]RK\ORYVNO\ KXN( SP ^RO 9Y\ZY\K^SYX 
\O[_O]^]( O`SNOXMO YP # N_MSK\c ]^K^_] KMMOZ^KLVO ^Y ^RO 9Y\ZY\K^SYX S] Z\O]OX^ON aS^R 
\O]ZOM^ ^Y ^RO `Y^O( MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^*

&M' ! O XKWO ]SQXON Z_\ZY\^] ̂ Y LO ̂ RK^ YP K \OMOS`O\ Y\ ̂ \_]^OO SX LKXU\_Z^Mc 
YP ^RO ]RK\ORYVNO\ KXN( SP ^RO 9Y\ZY\K^SYX \O[_O]^]( O`SNOXMO YP ^RS] ]^K^_] KMMOZ^KLVO 
^Y ^RO 9Y\ZY\K^SYX S] Z\O]OX^ON aS^R \O]ZOM^ ^Y ^RO `Y^O( MYX]OX^( aKS`O\ Y\ Z\Ybc 
KZZYSX^WOX^*

&N' ! O XKWO ]SQXON Z_\ZY\^] ^Y LO ^RK^ YP K ZVONQOO( LOXO# MSKV YaXO\( Y\ 
K^^Y\XOc SX PKM^ YP ̂ RO ]RK\ORYVNO\ KXN( SP ̂ RO 9Y\ZY\K^SYX \O[_O]^]( O`SNOXMO KMMOZ^KLVO 
^Y ^RO 9Y\ZY\K^SYX YP ^RO ]SQXK^Y\ce] K_^RY\S^c ^Y ]SQX PY\ ^RO ]RK\ORYVNO\ S] Z\O]OX^ON 
aS^R \O]ZOM^ ^Y ^RO `Y^O( MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^*

&O' GaY &-' Y\ WY\O ZO\]YX] K\O ^RO ]RK\ORYVNO\] K] MY ^OXKX^] Y\ # N_MSK\SO] 
KXN ^RO XKWO ]SQXON Z_\ZY\^] ^Y LO ^RO XKWO YP K^ VOK]^ YXO YP ^RO MY YaXO\] KXN ^RO 
ZO\]YX ]SQXSXQ KZZOK\] ^Y LO KM^SXQ YX LORKVP YP KVV MY YaXO\]* ! O 9Y\ZY\K^SYX WKc 
\OTOM^ K `Y^O( MYX]OX^( aKS`O\ Y\ Z\Ybc KZZYSX^WOX^ SP ^RO FOM\O^K\c Y\ Y^RO\ Y$  MO\ 
Y\ KQOX^ YP ^RO 9Y\ZY\K^SYX aRY S] K_^RY\SdON ^Y ^KL_VK^O `Y^O]( KM^SXQ SX QYYN PKS^R( 
RK] \OK]YXKLVO LK]S] PY\ NY_L^ KLY_^ ^RO `KVSNS^c YP ^RO ]SQXK^_\O YX S^ Y\ KLY_^ ^RO 
]SQXK^Y\ce] K_^RY\S^c ^Y ]SQX PY\ ^RO ]RK\ORYVNO\*

2BD;4<6 ;;;% 3?2B5 ?7 5;B64D?BC

CNL\RWV *%( 8NVNZJT @W_NZ[ JVM >]UKNZ% 

! O L_]SXO]] KXN K" KS\] YP ̂ RO 9Y\ZY\K^SYX ]RKVV LO WKXKQON Lc Y\ _XNO\ ̂ RO NS\OM^SYX YP 
^RO 8YK\N YP ;S\OM^Y\]* ! O X_WLO\ YP NS\OM^Y\] YP ̂ RO 9Y\ZY\K^SYX ]RKVV LO NO]SQXK^ON KXX_KVVc 
Z\SY\ ^Y ^RO KXX_KV WOO^SXQ YP ^RO ]RK\ORYVNO\] Lc \O]YV_^SYX YP ^RO 8YK\N YP ;S\OM^Y\]( L_^ 
]RKVV XY^ LO VO]] ^RKX ^RO X_WLO\ \O[_S\ON Lc IS]MYX]SX VKa( XY\ WY\O ^RKX # P^OOX &,0'*

CNL\RWV *%) DNV]ZN JVM A]JTR# LJ\RWV[% 

<KMR NS\OM^Y\ ]RKVV RYVN Y$  MO _X^SV ^RO XOb^ KXX_KV WOO^SXQ YP ]RK\ORYVNO\] KXN _X^SV 
RS] Y\ RO\ ]_MMO]]Y\ ]RKVV RK`O LOOX OVOM^ON KXN( SP XOMO]]K\c( [_KVS# ON( Y\ _X^SV ^RO\O S] K 
NOM\OK]O SX ^RO X_WLO\ YP NS\OM^Y\] aRSMR ^KUO] O" OM^ KP^O\ ^RO ObZS\K^SYX YP RS] Y\ RO\ 
^O\W( Y\ _X^SV RS] Y\ RO\ Z\SY\ NOK^R( \O]SQXK^SYX Y\ \OWY`KV* 7 NS\OM^Y\ WKc LO \OWY`ON 
Lc ^RO ]RK\ORYVNO\] YXVc K^ K WOO^SXQ MKVVON PY\ ^RO Z_\ZY]O YP \OWY`SXQ ^RO NS\OM^Y\( KXN 
^RO WOO^SXQ XY^SMO ]RKVV ]^K^O ^RK^ ^RO Z_\ZY]O( Y\ YXO YP ^RO Z_\ZY]O]( YP ^RO WOO^SXQ S] 
\OWY`KV YP ^RO NS\OM^Y\* 7 NS\OM^Y\ WKc LO \OWY`ON P\YW Y$  MO aS^R Y\ aS^RY_^ MK_]O SP ^RO 
X_WLO\ YP `Y^O] MK]^ ^Y \OWY`O ^RO NS\OM^Y\ ObMOON] ^RO X_WLO\ YP `Y^O] MK]^ XY^ ^Y \OWY`O 
]_MR NS\OM^Y\* 7 NS\OM^Y\ WKc \O]SQX K^ KXc ̂ SWO Lc NOVS`O\SXQ a\S^^OX XY^SMO aRSMR MYWZVSO] 
aS^R IS]MYX]SX VKa ^Y ^RO 8YK\N YP ;S\OM^Y\]( ^Y ^RO D\O]SNOX^ &SX RS] Y\ RO\ MKZKMS^c K] 
MRKS\ZO\]YX YP ^RO 8YK\N YP ;S\OM^Y\] SX ^RO KL]OXMO YP ^RO 9RKS\WKX YP ^RO 8YK\N' Y\ ^Y 
^RO 9Y\ZY\K^SYX* 7 NS\OM^Y\e] \O]SQXK^SYX S] O" OM^S`O aROX ^RO XY^SMO S] NOVS`O\ON _XVO]] 
^RO XY^SMO ]ZOMS# O] K VK^O\ O" OM^S`O NK^O* ;S\OM^Y\] XOON XY^ LO \O]SNOX^] YP ^RO F^K^O YP 
IS]MYX]SX Y\ ]RK\ORYVNO\] YP ^RO 9Y\ZY\K^SYX* 

"#%!$
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CNL\RWV *%* BNP]TJZ =NN\RVP[% 

7 \OQ_VK\ WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\] ]RKVV LO ROVN aS^RY_^ Y^RO\ XY^SMO ^RKX 
^RS] 8cVKa SWWONSK^OVc KP^O\ ̂ RO KXX_KV WOO^SXQ YP ]RK\ORYVNO\] KXN OKMR KNTY_\XON ]O]]SYX 
^RO\OYP* ! O ZVKMO YP ]_MR \OQ_VK\ WOO^SXQ ]RKVV LO ^RO ]KWO K] ^RO ZVKMO YP ^RO WOO^SXQ YP 
]RK\ORYVNO\] aRSMR Z\OMONO] S^( Y\ ]_MR Y^RO\ ]_S^KLVO ZVKMO K] WKc LO KXXY_XMON K^ ]_MR 
WOO^SXQ YP ]RK\ORYVNO\]* ! O 8YK\N YP ;S\OM^Y\] ]RKVV KZZ\Y`O ̂ RO NK^O( ̂ SWO KXN ZVKMO( OS^RO\ 
aS^RSX Y\ aS^RY_^ ^RO F^K^O YP IS]MYX]SX( PY\ ^RO RYVNSXQ YP KNNS^SYXKV \OQ_VK\ WOO^SXQ] YP 
^RO 8YK\N YP ;S\OM^Y\] aS^RY_^ Y^RO\ XY^SMO ^RKX ]_MR KZZ\Y`KV*

CNL\RWV *%+ CXNLRJT =NN\RVP[% 

FZOMSKV WOO^SXQ] YP ^RO 8YK\N YP ;S\OM^Y\] WKc LO MKVVON Lc Y\ K^ ^RO \O[_O]^ YP ^RO 
9RKS\WKX YP ^RO 8YK\N( ^RO D\O]SNOX^( FOM\O^K\c Y\ KXc ^aY &-' NS\OM^Y\]* ! O 9RKS\WKX 
YP ^RO 8YK\N( ^RO D\O]SNOX^ Y\ ^RO FOM\O^K\c WKc # b KXc ZVKMO( OS^RO\ aS^RSX Y\ aS^RY_^ ^RO 
F^K^O YP IS]MYX]SX( K] ^RO ZVKMO PY\ RYVNSXQ KXc ]ZOMSKV WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\]( 
KXN SP XY Y^RO\ ZVKMO S] # bON ^RO ZVKMO YP ^RO WOO^SXQ ]RKVV LO ^RO Z\SXMSZKV Y$  MO YP ^RO 
9Y\ZY\K^SYX SX ^RO F^K^O YP IS]MYX]SX*

CNL\RWV *%, >W\RLN1 GJR^NZ% 

BY^SMO YP OKMR ]ZOMSKV WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\] ]RKVV LO QS`OX Lc a\S^^OX 
XY^SMO NOVS`O\ON Y\ MYWW_XSMK^ON SX ZO\]YX( Lc WKSV Y\ Y^RO\ WO^RYN YP NOVS`O\c( Y\ Lc KXc 
OVOM^\YXSM WOKX]( ^Y OKMR NS\OM^Y\ K^ RS] Y\ RO\ L_]SXO]] KNN\O]] Y\ K^ ]_MR Y^RO\ KNN\O]] K] 
]_MR NS\OM^Y\ ]RKVV RK`O NO]SQXK^ON SX a\S^SXQ # VON aS^R ^RO FOM\O^K\c( SX OKMR MK]O XY^ VO]] 
^RKX ̂ aOX^c)PY_\ RY_\] Z\SY\ ̂ Y ̂ RO WOO^SXQ* ! O XY^SMO XOON XY^ NO]M\SLO ̂ RO Z_\ZY]O YP ̂ RO 
]ZOMSKV WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\] Y\ ^RO L_]SXO]] ^Y LO ^\KX]KM^ON K^ ]_MR WOO^SXQ* 
>P WKSVON( ]_MR XY^SMO ]RKVV LO NOOWON ^Y LO O" OM^S`O aROX NOZY]S^ON SX ^RO HXS^ON F^K^O] 
WKSV ]Y KNN\O]]ON( aS^R ZY]^KQO ^RO\OYX Z\OZKSN* >P XY^SMO S] QS`OX Lc Z\S`K^O MK\\SO\( ]_MR 
XY^SMO ]RKVV LO NOOWON ^Y LO O" OM^S`O aROX NOVS`O\ON ^Y ^RO Z\S`K^O MK\\SO\* >P OVOM^\YXSMKVVc 
^\KX]WS^^ON( ]_MR XY^SMO ]RKVV LO NOOWON ^Y LO O" OM^S`O aROX ^\KX]WS^^ON ^Y ^RO NS\OM^Y\* 
IROXO`O\ KXc XY^SMO aRK^O`O\ S] \O[_S\ON ^Y LO QS`OX ^Y KXc NS\OM^Y\ YP ^RO 9Y\ZY\K^SYX 
_XNO\ ^RO 7\^SMVO] YP >XMY\ZY\K^SYX Y\ ^RO]O 8cVKa] Y\ KXc Z\Y`S]SYX YP IS]MYX]SX VKa( K 
aKS`O\ ^RO\OYP SX a\S^SXQ( ]SQXON K^ KXc ^SWO( aRO^RO\ LOPY\O Y\ KP^O\ ^RO NK^O KXN ^SWO YP 
WOO^SXQ( Lc ^RO NS\OM^Y\ OX^S^VON ^Y ]_MR XY^SMO ]RKVV LO NOOWON O[_S`KVOX^ ^Y ^RO QS`SXQ YP 
]_MR XY^SMO* ! O 9Y\ZY\K^SYX ]RKVV \O^KSX KXc ]_MR aKS`O\ K] ZK\^ YP ̂ RO ZO\WKXOX^ MY\ZY\K^O 
\OMY\N]* 7 NS\OM^Y\e] K^^OXNKXMO K^ Y\ ZK\^SMSZK^SYX SX K WOO^SXQ aKS`O] KXc \O[_S\ON XY^SMO 
^Y RSW Y\ RO\ YP ̂ RO WOO^SXQ _XVO]] ̂ RO NS\OM^Y\ K^ ̂ RO LOQSXXSXQ YP ̂ RO WOO^SXQ Y\ Z\YWZ^Vc 
_ZYX RS] Y\ RO\ K\\S`KV YLTOM^] ̂ Y RYVNSXQ ̂ RO WOO^SXQ Y\ ̂ \KX]KM^SXQ L_]SXO]] K^ ̂ RO WOO^SXQ 
KXN NYO] XY^ ^RO\OKP^O\ `Y^O PY\ Y\ K]]OX^ ^Y KM^SYX ^KUOX K^ ^RO WOO^SXQ*

CNL\RWV *%- A]WZ]U% 

<bMOZ^ K] Y^RO\aS]O Z\Y`SNON Lc IS]MYX]SX VKa Y\ Lc ^RO 7\^SMVO] YP >XMY\ZY\K^SYX Y\ 
^RO]O 8cVKa]( K WKTY\S^c YP ^RO X_WLO\ YP NS\OM^Y\] ^ROX SX Y$  MO ]RKVV MYX]^S^_^O K [_Y\_W 
PY\ ̂ RO ̂ \KX]KM^SYX YP L_]SXO]] K^ KXc WOO^SXQ YP ̂ RO 8YK\N YP ;S\OM^Y\]* <bMOZ^ K] Y^RO\aS]O 
Z\Y`SNON Lc IS]MYX]SX VKa Y\ Lc ̂ RO 7\^SMVO] YP >XMY\ZY\K^SYX Y\ Lc ̂ RO]O 8cVKa]( K [_Y\_W 
YP KXc MYWWS^^OO YP ^RO 8YK\N YP ;S\OM^Y\] M\OK^ON Z_\]_KX^ ^Y FOM^SYX .*,- RO\OYP ]RKVV 
MYX]S]^ YP K WKTY\S^c YP ^RO X_WLO\ YP NS\OM^Y\] KZZYSX^ON ^Y ]O\`O YX ^RO MYWWS^^OO* 7 
WKTY\S^c YP ^RO NS\OM^Y\] Z\O]OX^ &^RY_QR VO]] ^RKX ]_MR [_Y\_W' WKc KNTY_\X KXc WOO^SXQ 
YP ^RO 8YK\N YP ;S\OM^Y\] Y\ KXc MYWWS^^OO ^RO\OYP( K] ^RO MK]O WKc LO( P\YW ^SWO ^Y ^SWO 
aS^RY_^ P_\^RO\ XY^SMO*

"#%!$
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CNL\RWV *%. =JVVNZ WO 2L\RVP% 

! O K$  \WK^S`O `Y^O YP K WKTY\S^c YP ^RO NS\OM^Y\] Z\O]OX^ K^ K WOO^SXQ YP ^RO 8YK\N YP 
;S\OM^Y\] Y\ K MYWWS^^OO ^RO\OYP K^ aRSMR K [_Y\_W S] Z\O]OX^ ]RKVV LO ^RO KM^ YP ^RO 8YK\N 
YP ;S\OM^Y\] Y\ ]_MR MYWWS^^OO( K] ^RO MK]O WKc LO( _XVO]] IS]MYX]SX VKa( ^RO 7\^SMVO] YP 
>XMY\ZY\K^SYX Y\ ^RO]O 8cVKa] \O[_S\O ^RO `Y^O YP K Q\OK^O\ X_WLO\ YP NS\OM^Y\]*

CNL\RWV *%/ 4WVM]L\ WO =NN\RVP[% 

! O 9RKS\WKX YP ̂ RO 8YK\N( KXN SX RS] Y\ RO\ KL]OXMO ̂ RO D\O]SNOX^( KXN SX ̂ ROS\ KL]OXMO( 
KXc NS\OM^Y\ MRY]OX Lc ^RO NS\OM^Y\] Z\O]OX^( ]RKVV MKVV WOO^SXQ] YP ^RO 8YK\N YP ;S\OM^Y\] 
^Y Y\NO\ KXN ]RKVV KM^ K] MRKS\ZO\]YX YP ^RO WOO^SXQ* ! O FOM\O^K\c YP ^RO 9Y\ZY\K^SYX ]RKVV 
KM^ K] ]OM\O^K\c YP KVV WOO^SXQ] YP ^RO 8YK\N YP ;S\OM^Y\] L_^ SX ^RO KL]OXMO YP ^RO FOM\O^K\c( 
^RO SXNS`SN_KV \O]ZYX]SLVO PY\ KM^SXQ K] MRKS\ YP ^RO WOO^SXQ WKc KZZYSX^ KXc Y^RO\ ZO\]YX 
Z\O]OX^ ^Y KM^ K] ]OM\O^K\c YP ^RO WOO^SXQ* ASX_^O] YP KXc \OQ_VK\ Y\ ]ZOMSKV WOO^SXQ YP ^RO 
8YK\N YP ;S\OM^Y\] ]RKVV LO Z\OZK\ON KXN NS]^\SL_^ON ^Y OKMR NS\OM^Y\* F_MR WSX_^O] ]RKVV 
LO NOOWON ^RO Z\YZO\^c YP ^RO 9Y\ZY\K^SYX KXN( SX MK]O K ;S\OM^Y\ ]RKVV \O]SQX( PKSV YP 
\OOVOM^SYX( Y\ SX KXc Y^RO\ aKc `KMK^O RS] Y\ RO\ ZY]S^SYX( ]_MR WSX_^O] ]RKVV LO \O^_\XON ^Y 
^RO FOM\O^K\c*

CNL\RWV *%0 FJLJVLRN[% 

<bMOZ^ K] Z\Y`SNON LOVYa( KXc `KMKXMc YMM_\\SXQ SX ^RO 8YK\N YP ;S\OM^Y\]( SXMV_NSXQ 
K `KMKXMc \O]_V^SXQ P\YW KX SXM\OK]O SX ^RO X_WLO\ YP NS\OM^Y\]( WKc LO # VVON Lc KXc YP ^RO 
PYVVYaSXQ5 &K' ^RO ]RK\ORYVNO\]6 &L' ^RO 8YK\N YP ;S\OM^Y\]6 Y\ &M' SP ^RO NS\OM^Y\] \OWKSXSXQ 
SX Y$  MO MYX]^S^_^O POaO\ ^RKX K [_Y\_W YP ^RO 8YK\N YP ;S\OM^Y\]( ^RO NS\OM^Y\]( Lc ^RO 
K$  \WK^S`O `Y^O YP K WKTY\S^c YP KVV NS\OM^Y\] \OWKSXSXQ SX Y$  MO* >P ^RO `KMKX^ Y$  MO aK] 
ROVN Lc K NS\OM^Y\ OVOM^ON Lc K `Y^SXQ Q\Y_Z YP ]RK\ORYVNO\]( YXVc ^RO RYVNO\] YP ]RK\O] YP 
^RK^ `Y^SXQ Q\Y_Z WKc `Y^O ^Y # VV ^RO `KMKXMc SP S^ S] # VVON Lc ^RO ]RK\ORYVNO\]( KXN YXVc ^RO 
\OWKSXSXQ NS\OM^Y\] OVOM^ON Lc ^RK^ `Y^SXQ Q\Y_Z WKc `Y^O ^Y # VV ^RO `KMKXMc SP S^ S] # VVON 
Lc ^RO NS\OM^Y\]* 7 `KMKXMc ^RK^ aSVV YMM_\ K^ K ]ZOMS# M VK^O\ NK^O( LOMK_]O YP K \O]SQXK^SYX 
O" OM^S`O K^ K VK^O\ NK^O Y\ Y^RO\aS]O( WKc LO # VVON LOPY\O ^RO `KMKXMc YMM_\]( L_^ ^RO XOa 
NS\OM^Y\ WKc XY^ ^KUO Y$  MO _X^SV ^RO `KMKXMc YMM_\]*

CNL\RWV *%(' 4WUXNV[J\RWV%

;S\OM^Y\] aRY K\O ]KVK\SON OWZVYcOO] YP ^RO 9Y\ZY\K^SYX Y\ KXc YP S^] K$  VSK^O] 
]RKVV XY^ LO ZKSN MYWZOX]K^SYX PY\ ]O\`SMO K] K NS\OM^Y\ YP ^RO 9Y\ZY\K^SYX* ! O 8YK\N 
YP ;S\OM^Y\]( S\\O]ZOM^S`O YP KXc ZO\]YXKV SX^O\O]^ YP KXc YP S^] WOWLO\]( WKc O]^KLVS]R 
\OK]YXKLVO MYWZOX]K^SYX PY\ KXc Y^RO\ NS\OM^Y\] PY\ ]O\`SMO] ̂ Y ̂ RO 9Y\ZY\K^SYX K] NS\OM^Y\]( 
Y\ WKc NOVOQK^O ]_MR K_^RY\S^c ^Y KX KZZ\YZ\SK^O MYWWS^^OO* ! O 8YK\N YP ;S\OM^Y\] KV]Y 
]RKVV RK`O K_^RY\S^c ^Y Z\Y`SNO PY\ Y\ NOVOQK^O K_^RY\S^c ^Y KX KZZ\YZ\SK^O MYWWS^^OO ^Y 
Z\Y`SNO PY\ \OK]YXKLVO ZOX]SYX]( NS]KLSVS^c Y\ NOK^R LOXO# ^]( KXN Y^RO\ LOXO# ^] Y\ ZKcWOX^] 
^Y OWZVYcOO] KXN ^Y ^ROS\ O]^K^O]( PKWSVSO]( NOZOXNOX^] Y\ LOXO# MSK\SO] YX KMMY_X^ YP Z\SY\ 
]O\`SMO] \OXNO\ON Lc ]_MR OWZVYcOO] ^Y ^RO 9Y\ZY\K^SYX*

CNL\RWV *%(( @ZN[]UX\RWV WO 2[[NV\% 

7 NS\OM^Y\ aRY S] Z\O]OX^ K^ K WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\] Y\ KXc MYWWS^^OO 
^RO\OYP aROX MY\ZY\K^O KM^SYX S] ̂ KUOX K]]OX^] ̂ Y ̂ RO KM^SYX ̂ KUOX _XVO]] KXc YP ̂ RO PYVVYaSXQ 
YMM_\]5 &K' ^RO NS\OM^Y\ YLTOM^] K^ ^RO LOQSXXSXQ YP ^RO WOO^SXQ Y\ Z\YWZ^Vc _ZYX RS] Y\ 
RO\ K\\S`KV ^Y RYVNSXQ ^RO WOO^SXQ Y\ ^\KX]KM^SXQ L_]SXO]] K^ ^RO WOO^SXQ6 &L' ^RO NS\OM^Y\ 
NS]]OX^] Y\ KL]^KSX] P\YW KX KM^SYX ̂ KUOX KXN WSX_^O] YP ̂ RO WOO^SXQ K\O Z\OZK\ON ̂ RK^ ]RYa 
^RO NS\OM^Y\e] NS]]OX^ Y\ KL]^OX^SYX P\YW ^RO KM^SYX ^KUOX6 &M' ^RO NS\OM^Y\ NOVS`O\] a\S^^OX 
XY^SMO ̂ RK^ MYWZVSO] aS^R IS]MYX]SX VKa YP RS] Y\ RO\ NS]]OX^ Y\ KL]^OX^SYX ̂ Y ̂ RO SXNS`SN_KV 
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\O]ZYX]SLVO PY\ KM^SXQ K] MRKS\ YP ^RO WOO^SXQ Z_\]_KX^ ^Y FOM^SYX .*3 YP ^RO]O 8cVKa] LOPY\O 
S^] KNTY_\XWOX^ Y\ ̂ Y ̂ RO 9Y\ZY\K^SYX SWWONSK^OVc KP^O\ KNTY_\XWOX^ YP ̂ RO WOO^SXQ6 Y\ &N' 
^RO NS\OM^Y\ NS]]OX^] Y\ KL]^KSX] P\YW KX KM^SYX ^KUOX( WSX_^O] YP ^RO WOO^SXQ K\O Z\OZK\ON 
^RK^ PKSV ^Y ]RYa ^RO NS\OM^Y\e] NS]]OX^ Y\ KL]^OX^SYX P\YW ^RO KM^SYX ^KUOX KXN ^RO NS\OM^Y\ 
NOVS`O\] ^Y ^RO 9Y\ZY\K^SYX K a\S^^OX XY^SMO YP ^RK^ PKSV_\O Z\YWZ^Vc KP^O\ \OMOS`SXQ ^RO 
WSX_^O]* F_MR \SQR^ YP NS]]OX^ Y\ KL]^OX^SYX ]RKVV XY^ KZZVc ^Y K NS\OM^Y\ aRY `Y^O] SX PK`Y\ 
YP ^RO KM^SYX ^KUOX*

CNL\RWV *%() 6`NL]\R^N 4WUUR\\NN JVM ?\QNZ 4WUUR\\NN[% 

! O 8YK\N YP ;S\OM^Y\] Lc \O]YV_^SYX KNYZ^ON Lc ^RO K$  \WK^S`O `Y^O YP K WKTY\S^c 
YP ^RO NS\OM^Y\] ^ROX SX Y$  MO WKc M\OK^O KX <bOM_^S`O 9YWWS^^OO KXN YXO Y\ WY\O Y^RO\ 
MYWWS^^OO]( KZZYSX^ WOWLO\] YP ^RO 8YK\N YP ;S\OM^Y\] ^Y ]O\`O YX ^RO MYWWS^^OO]( 
NO]SQXK^O Y^RO\ WOWLO\] YP ̂ RO 8YK\N YP ;S\OM^Y\] ^Y ]O\`O K] KV^O\XK^O] KXN KZZYSX^ YXO Y\ 
WY\O Y$  MO\] ̂ Y ]O\`O K] XYX)`Y^SXQ WOWLO\] YP KXc MYWWS^^OO* ! O <bOM_^S`O 9YWWS^^OO( 
]RY_VN ^RO 8YK\N YP ;S\OM^Y\] M\OK^O YXO( ]RKVV ]K^S]Pc KVV YP ^RO \O[_S\OWOX^] PY\ ^RO 
MYWZY]S^SYX YP K LYK\N _XNO\ FOM^SYX 1,,*0,&-' ^Y &/' YP ^RO IS]MYX]SX F^K^_^O]( ObMOZ^ 
^RK^ ^RO <bOM_^S`O 9YWWS^^OO WKc LO MYWZY]ON YP 2 Y\ WY\O NS\OM^Y\] SP ^RO 9Y\ZY\K^SYX 
RK] 4 Y\ WY\O NS\OM^Y\]* ! O <bOM_^S`O 9YWWS^^OO ]RKVV RK`O KXN WKc ObO\MS]O( aROX ^RO 
8YK\N YP ;S\OM^Y\] S] XY^ SX ]O]]SYX( ̂ RO ZYaO\] YP ̂ RO 8YK\N YP ;S\OM^Y\] SX ̂ RO WKXKQOWOX^ 
YP ^RO L_]SXO]] KXN K" KS\] YP ^RO 9Y\ZY\K^SYX* 7Xc Y^RO\ MYWWS^^OO M\OK^ON Lc ^RO 8YK\N 
YP ;S\OM^Y\] ]RKVV RK`O ^R\OO Y\ WY\O WOWLO\] aRY ]RKVV ]O\`O K^ ^RO ZVOK]_\O YP ^RO 8YK\N 
YP ;S\OM^Y\]* ! O Y^RO\ MYWWS^^OO]( SP KXc( ]RKVV RK`O KXN WKc ObO\MS]O ]_MR ZYaO\] K] WKc 
LO Z\Y`SNON SX ^RO EO]YV_^SYX YP ^RO 8YK\N YP ;S\OM^Y\] M\OK^SXQ ]_MR MYWWS^^OO( K] ]_MR 
\O]YV_^SYX WKc P\YW ̂ SWO ̂ Y ̂ SWO LO KWOXNON KXN ]_ZZVOWOX^ON6 Z\Y`SNON( RYaO`O\( ̂ RK^ SX 
XY MK]O ]RKVV KXc MYWWS^^OO( Y^RO\ ̂ RKX ̂ RO <bOM_^S`O 9YWWS^^OO( ̂ KUO KXc KM^SYX SX \O]ZOM^ 
^Y &K' MYWZOX]K^SYX Y\ SXNOWXS# MK^SYX YP KXc ZO\]YX aRY S] K NS\OM^Y\( Z\SXMSZKV Y$  MO\ Y\ 
YXO YP ̂ RO . WY]^ RSQRVc ZKSN OWZVYcOO]( KXN KXc LOXO# ^] Y\ ZKcWOX^] \O[_S\SXQ ]RK\ORYVNO\ 
KZZ\Y`KV6 &L' KZZ\Y`KV YP KXc MYX^\KM^ \O[_S\ON ^Y LO KZZ\Y`ON Lc ^RO LYK\N _XNO\ FOM^SYX] 
1,,*1+ Y\ 1,,*1, YP ^RO IS]MYX]SX F^K^_^O]( Y\ YP KXc Y^RO\ ^\KX]KM^SYX SX aRSMR K NS\OM^Y\ 
RK] K WK^O\SKV SX^O\O]^ KN`O\]O ^Y ^RO 9Y\ZY\K^SYX6 &M' KWOXNWOX^ YP ^RO 7\^SMVO] Y\ 8cVKa]6 
&N' WO\QO\ Y\ MYX]YVSNK^SYX( ]^YMU ObMRKXQO]( MYX`O\]SYX( `YV_X^K\c NS]]YV_^SYX( Y\ ^\KX]PO\ 
YP L_]SXO]] Y\ K]]O^]6 &O' KXc Y^RO\ NOMS]SYX \O[_S\SXQ ]RK\ORYVNO\ KZZ\Y`KV6 &P ' KWOXNWOX^ 
Y\ \OZOKV YP KXc KM^SYX Z\O`SY_]Vc ̂ KUOX Lc ̂ RO P_VV LYK\N aRSMR Lc S^] ̂ O\W] S] XY^ ]_LTOM^ ̂ Y 
KWOXNWOX^ Y\ \OZOKV Lc K MYWWS^^OO6 &Q' NS`SNOXN] Y\ Y^RO\ NS]^\SL_^SYX] ^Y ]RK\ORYVNO\] 
Y\ ZYVSMcRYVNO\]( Y^RO\ ^RKX SX ^RO \Y_^SXO SWZVOWOX^K^SYX YP ZYVSMc NO^O\WSXK^SYX] YP ^RO 
P_VV LYK\N6 &R' ]OVOM^SYX YP Z\SXMSZKV Y$  MO\]6 KXN &S' # VVSXQ YP `KMKXMSO] YX ^RO LYK\N Y\ 
KXc MYWWS^^OO M\OK^ON RO\O_XNO\( ObMOZ^ PY\ ^OWZY\K\c KZZYSX^WOX^] ^Y # VV `KMKXMSO] YX 
^RO LYK\N Y\ KXc MYWWS^^OO( aRSMR KZZYSX^WOX^] ]RKVV ObZS\O K^ ^RO OXN YP ^RO XOb^ LYK\N 
WOO^SXQ* HXVO]] Y^RO\aS]O Z\Y`SNON Lc ^RO 8YK\N YP ;S\OM^Y\] SX M\OK^SXQ ^RO MYWWS^^OO( K 
MYWWS^^OO WKc OWZVYc MY_X]OV( KMMY_X^KX^] KXN Y^RO\ MYX]_V^KX^] ̂ Y K]]S]^ S^ SX ̂ RO ObO\MS]O 
YP S^] K_^RY\S^c*

CNL\RWV *%(* 6TNL\ZWVRL =NN\RVP[% 

<bMOZ^ K] RO\OSX Z\Y`SNON KXN XY^aS^R]^KXNSXQ KXc ZVKMO ]O^ PY\^R SX ^RO XY^SMO YP ^RO 
WOO^SXQ Y\ ^RO]O 8cVKa]( WOWLO\] YP ^RO 8YK\N YP ;S\OM^Y\] &KXN KXc MYWWS^^OO] ^RO\OYP 
M\OK^ON Z_\]_KX^ ^Y FOM^SYX .*,- RO\OYP' WKc ZK\^SMSZK^O SX \OQ_VK\ Y\ ]ZOMSKV WOO^SXQ] Lc( Y\ 
^R\Y_QR ̂ RO _]O YP( KXc WOKX] YP MYWW_XSMK^SYX Lc aRSMR KVV ZK\^SMSZKX^] WKc ]SW_V^KXOY_]Vc 
ROK\ OKMR Y^RO\( ]_MR K] Lc MYXPO\OXMO ^OVOZRYXO* >P K WOO^SXQ S] MYXN_M^ON Lc ]_MR WOKX]( 
^ROX K^ ^RO MYWWOXMOWOX^ YP ]_MR WOO^SXQ ^RO SXNS`SN_KV \O]ZYX]SLVO PY\ KM^SXQ K] MRKS\ YP 
^RO WOO^SXQ Z_\]_KX^ ^Y FOM^SYX .*3 YP ^RO]O 8cVKa] &Y\( PY\ K MYWWS^^OO WOO^SXQ( ^RO MRKS\ 
YP ^RO MYWWS^^OO' ]RKVV SXPY\W ^RO ZK\^SMSZK^SXQ NS\OM^Y\] ^RK^ K WOO^SXQ S] ^KUSXQ ZVKMO K^ 
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aRSMR Y$  MSKV L_]SXO]] WKc LO ^\KX]KM^ON* 7Xc ZK\^SMSZKX^ SX K WOO^SXQ Lc ]_MR WOKX] ]RKVV 
LO NOOWON Z\O]OX^ SX ZO\]YX K^ ]_MR WOO^SXQ* BY^aS^R]^KXNSXQ ^RO PY\OQYSXQ( XY KM^SYX WKc 
LO ^KUOX K^ KXc WOO^SXQ ROVN Lc ]_MR WOKX] YX KXc ZK\^SM_VK\ WK^^O\ aRSMR ^RO SXNS`SN_KV 
\O]ZYX]SLVO PY\ KM^SXQ K] MRKS\ YP ^RO WOO^SXQ Z_\]_KX^ ^Y FOM^SYX .*3 YP ^RO]O 8cVKa] &Y\( PY\ 
K MYWWS^^OO WOO^SXQ( ^RO MRKS\ YP ^RO MYWWS^^OO' NO^O\WSXO]( SX RS] Y\ RO\ ]YVO NS]M\O^SYX( ^Y 
LO SXKZZ\YZ\SK^O _XNO\ ^RO MS\M_W]^KXMO] PY\ KM^SYX K^ K WOO^SXQ ROVN Lc ]_MR WOKX]* F_MR 
NO^O\WSXK^SYX ]RKVV LO WKNO KXN KXXY_XMON SX KN`KXMO YP ]_MR WOO^SXQ*

CNL\RWV *%(+ 2L\RWV _R\QW]\ =NN\RVP% 

7Xc KM^SYX \O[_S\ON Y\ ZO\WS^^ON Lc IS]MYX]SX VKa ̂ Y LO ̂ KUOX K^ K WOO^SXQ YP ̂ RO 8YK\N 
YP ;S\OM^Y\] Y\ K MYWWS^^OO ^RO\OYP M\OK^ON Z_\]_KX^ ^Y FOM^SYX .*,- RO\OYP WKc LO ^KUOX 
aS^RY_^ K WOO^SXQ SP ^RO KM^SYX S] ^KUOX Lc KVV WOWLO\] YP ^RO 8YK\N Y\ YP ^RO MYWWS^^OO* 
! O KM^SYX ]RKVV LO O`SNOXMON Lc YXO Y\ WY\O a\S^^OX MYX]OX^] NO]M\SLSXQ ^RO KM^SYX ^KUOX( 
]SQXON Lc OKMR NS\OM^Y\ Y\ MYWWS^^OO WOWLO\ KXN \O^KSXON Lc ̂ RO 9Y\ZY\K^SYX* F_MR KM^SYX 
]RKVV LO O" OM^S`O aROX ^RO VK]^ NS\OM^Y\ Y\ MYWWS^^OO WOWLO\ ]SQX] ^RO MYX]OX^( _XVO]] ^RO 
MYX]OX^ ]ZOMS# O] K NS" O\OX^ O" OM^S`O NK^O* 

2BD;4<6 ;F% ?77;46BC

CNL\RWV +%( >]UKNZ% 

! O Z\SXMSZKV Y$  MO\] YP ̂ RO 9Y\ZY\K^SYX ]RKVV LO K D\O]SNOX^( K FOM\O^K\c KXN K G\OK]_\O\( 
OKMR YP aRYW ]RKVV LO OVOM^ON Lc ^RO 8YK\N YP ;S\OM^Y\]* F_MR Y^RO\ Y$  MO\] KXN K]]S]^KX^ 
Y$  MO\] K] WKc LO NOOWON XOMO]]K\c WKc LO OVOM^ON Y\ KZZYSX^ON Lc ^RO 8YK\N YP ;S\OM^Y\]* 
! O 8YK\N YP ;S\OM^Y\] WKc KV]Y K_^RY\SdO KXc Y$  MO\ ^Y KZZYSX^ YXO Y\ WY\O Y^RO\ Y$  MO\] 
Y\ K]]S]^KX^ Y$  MO\]* 7Xc ^aY Y\ WY\O Y$  MO] WKc LO ROVN Lc ^RO ]KWO ZO\]YX6 Z\Y`SNON( 
RYaO`O\( ^RK^ ^RO Z\SXMSZKV Y$  MO] ]RKVV LO ROVN Lc ^R\OO &.' ]OZK\K^O XK^_\KV ZO\]YX]*

CNL\RWV +%) 6TNL\RWV JVM DNZU WO ?!  LN% 

! O Y$  MO\] YP ^RO 9Y\ZY\K^SYX ^Y LO OVOM^ON Lc ^RO 8YK\N YP ;S\OM^Y\] ]RKVV LO OVOM^ON 
KXX_KVVc Lc ^RO 8YK\N YP ;S\OM^Y\] K^ ^RO # \]^ WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\] ROVN KP^O\ 
OKMR KXX_KV WOO^SXQ YP ^RO ]RK\ORYVNO\]* >P ^RO OVOM^SYX YP Y$  MO\] ]RKVV XY^ LO ROVN K^ ]_MR 
WOO^SXQ( ]_MR OVOM^SYX ]RKVV LO ROVN K] ]YYX ^RO\OKP^O\ K] S] Z\KM^SMKLVO* <KMR Y$  MO\ ]RKVV 
RYVN Y$  MO _X^SV RS] Y\ RO\ ]_MMO]]Y\ ]RKVV RK`O LOOX N_Vc OVOM^ON Y\ _X^SV RS] Y\ RO\ Z\SY\ 
NOK^R( \O]SQXK^SYX Y\ \OWY`KV*

CNL\RWV +%* BNUW^JT% 

! O 8YK\N YP ;S\OM^Y\] WKc \OWY`O KXc Y$  MO\ KXN( _XVO]] \O]^\SM^ON Lc ^RO 8YK\N YP 
;S\OM^Y\] Y\ ^RO]O 8cVKa]( KX Y$  MO\ WKc \OWY`O KXc Y$  MO\ Y\ K]]S]^KX^ Y$  MO\ KZZYSX^ON Lc 
^RK^ Y$  MO\( K^ KXc ̂ SWO( aS^R Y\ aS^RY_^ MK_]O KXN XY^aS^R]^KXNSXQ ̂ RO MYX^\KM^ \SQR^]( SP KXc( 
YP ^RO Y$  MO\ \OWY`ON* ! O KZZYSX^WOX^ YP KX Y$  MO\ NYO] XY^ YP S^]OVP M\OK^O MYX^\KM^ \SQR^]*

CNL\RWV +%+ BN[RPVJ\RWV% 

7X Y$  MO\ WKc \O]SQX K^ KXc ̂ SWO Lc NOVS`O\SXQ XY^SMO ̂ Y ̂ RO 9Y\ZY\K^SYX ̂ RK^ MYWZVSO] 
aS^R IS]MYX]SX VKa* ! O \O]SQXK^SYX ]RKVV LO O" OM^S`O aROX ^RO XY^SMO S] NOVS`O\ON( _XVO]] 
^RO XY^SMO ]ZOMS# O] K VK^O\ O" OM^S`O NK^O KXN ^RO 9Y\ZY\K^SYX KMMOZ^] ^RO VK^O\ O" OM^S`O NK^O*

CNL\RWV +%, FJLJVLRN[% 

7 `KMKXMc SX KXc Y$  MO LOMK_]O YP NOK^R( \O]SQXK^SYX( \OWY`KV( NS][_KVS# MK^SYX Y\ 
Y^RO\aS]O( ]RKVV LO # VVON Lc ^RO 8YK\N YP ;S\OM^Y\]( Y\ Lc ^RO KZZYSX^SXQ Y$  MO\( PY\ ^RO 
_XObZS\ON ZY\^SYX YP ^RO ^O\W* >P K \O]SQXK^SYX YP KX Y$  MO\ S] O" OM^S`O K^ K VK^O\ NK^O K] 
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MYX^OWZVK^ON Lc FOM^SYX /*/ YP ^RS] 7\^SMVO( ^RO 8YK\N YP ;S\OM^Y\] WKc # VV ^RO ZOXNSXQ 
`KMKXMc LOPY\O ̂ RO O" OM^S`O NK^O SP ̂ RO 8YK\N Z\Y`SNO] ^RK^ ^RO ]_MMO]]Y\ WKc XY^ ^KUO Y$  MO 
_X^SV ^RO O" OM^S`O NK^O*

CNL\RWV +%- 4QJRZUJV WO \QN 3WJZM%

! O 8YK\N YP ;S\OM^Y\] ]RKVV OVOM^ K 9RKS\WKX YP ̂ RO 8YK\N* ! O 9RKS\WKX YP ̂ RO 8YK\N 
]RKVV Z\O]SNO K^ KVV WOO^SXQ] YP ^RO ]RK\ORYVNO\] KXN YP ^RO 8YK\N YP ;S\OM^Y\] K^ aRSMR RO 
Y\ ]RO S] Z\O]OX^ KXN ]RKVV RK`O ]_MR P_\^RO\ KXN Y^RO\ K_^RY\S^c( \O]ZYX]SLSVS^c KXN N_^SO] K] 
WKc LO Q\KX^ON ^Y Y\ SWZY]ON _ZYX ]_MR Y$  MO\ Lc ^RO 8YK\N YP ;S\OM^Y\]*

CNL\RWV +%. @ZN[RMNV\% 

! O D\O]SNOX^ ]RKVV LO ^RO Z\SXMSZKV ObOM_^S`O Y$  MO\ YP ^RO 9Y\ZY\K^SYX KXN( ]_LTOM^ 
^Y ^RO NS\OM^SYX YP ^RO 8YK\N YP ;S\OM^Y\]( ]RKVV SX QOXO\KV ]_ZO\`S]O KXN MYX^\YV KVV YP ^RO 
L_]SXO]] KXN K" KS\] YP ^RO 9Y\ZY\K^SYX* ! O D\O]SNOX^ ]RKVV Z\O]SNO K^ KVV WOO^SXQ] YP ^RO 
]RK\ORYVNO\] KXN YP ^RO 8YK\N YP ;S\OM^Y\] aROX ^RO 9RKS\WKX YP ^RO 8YK\N S] KL]OX^* 
=O Y\ ]RO ]RKVV RK`O K_^RY\S^c( ]_LTOM^ ^Y ]_MR \_VO] K] WKc LO Z\O]M\SLON Lc ^RO 8YK\N YP 
;S\OM^Y\]( ^Y KZZYSX^ ]_MR KQOX^] KXN OWZVYcOO] YP ^RO 9Y\ZY\K^SYX K] RO Y\ ]RO ]RKVV NOOW 
XOMO]]K\c( ^Y Z\O]M\SLO ^ROS\ ZYaO\]( N_^SO] KXN MYWZOX]K^SYX( KXN ^Y NOVOQK^O K_^RY\S^c ^Y 
^ROW* F_MR KQOX^] KXN OWZVYcOO] ]RKVV RYVN Y$  MO K^ ^RO NS]M\O^SYX YP ^RO D\O]SNOX^* =O Y\ 
]RO ]RKVV RK`O K_^RY\S^c ^Y ]SQX( ObOM_^O KXN KMUXYaVONQO( YX LORKVP YP ^RO 9Y\ZY\K^SYX( KVV 
NOON]( WY\^QKQO]( LYXN]( ]^YMU MO\^S# MK^O]( MYX^\KM^]( VOK]O]( \OZY\^] KXN KVV Y^RO\ NYM_WOX^] 
Y\ SX]^\_WOX^] XOMO]]K\c Y\ Z\YZO\ ^Y LO ObOM_^ON SX ^RO MY_\]O YP ^RO 9Y\ZY\K^SYXe] \OQ_VK\ 
L_]SXO]]( Y\ aRSMR ]RKVV LO K_^RY\SdON Lc \O]YV_^SYX YP ^RO 8YK\N YP ;S\OM^Y\]6 KXN( ObMOZ^ 
K] Y^RO\aS]O Z\Y`SNON Lc VKa Y\ ^RO 8YK\N YP ;S\OM^Y\]( RO Y\ ]RO WKc K_^RY\SdO KXc Y^RO\ 
Y$  MO\ Y\ KQOX^ YP ^RO 9Y\ZY\K^SYX ^Y ]SQX( ObOM_^O KXN KMUXYaVONQO ]_MR NYM_WOX^] Y\ 
SX]^\_WOX^] SX RS] Y\ RO\ ZVKMO KXN ]^OKN* >X QOXO\KV RO Y\ ]RO ]RKVV ZO\PY\W KVV N_^SO] 
SXMSNOX^ ^Y ^RO Y$  MO YP D\O]SNOX^ KXN ]_MR Y^RO\ N_^SO] K] WKc LO Z\O]M\SLON Lc ^RO 8YK\N 
YP ;S\OM^Y\] P\YW ^SWO ^Y ^SWO*

CNL\RWV +%/ " N CNLZN\JZa% 

! O FOM\O^K\c ]RKVV5 &K' UOOZ WSX_^O] YP ^RO WOO^SXQ] YP ^RO ]RK\ORYVNO\] KXN YP ^RO 
8YK\N YP ;S\OM^Y\] &KXN YP MYWWS^^OO] ^RO\OYP ' SX YXO Y\ WY\O LYYU] Z\Y`SNON PY\ ^RK^ 
Z_\ZY]O &SXMV_NSXQ \OMY\N] YP KM^SYX] ̂ KUOX Lc ̂ RO ]RK\ORYVNO\] Y\ ̂ RO 8YK\N YP ;S\OM^Y\] &Y\ 
MYWWS^^OO] ̂ RO\OYP ' aS^RY_^ K WOO^SXQ'6 &L' ]OO ̂ RK^ KVV XY^SMO] K\O N_Vc QS`OX SX KMMY\NKXMO 
aS^R ^RO Z\Y`S]SYX] YP ^RO 7\^SMVO] YP >XMY\ZY\K^SYX( ^RO]O 8cVKa]( KXN IS]MYX]SX VKa6 &M' 
LO M_]^YNSKX YP ^RO MY\ZY\K^O \OMY\N] KXN YP ^RO ]OKV YP ^RO 9Y\ZY\K^SYX KXN ]OO ^RK^ ^RO 
]OKV YP ^RO 9Y\ZY\K^SYX S] K$  bON ^Y KVV NYM_WOX^] ^RO ObOM_^SYX YP aRSMR YX LORKVP YP ^RO 
9Y\ZY\K^SYX _XNO\ S^] ]OKV S] N_Vc K_^RY\SdON6 &N' WKSX^KSX K \OMY\N YP ^RO ]RK\ORYVNO\] YP 
^RO 9Y\ZY\K^SYX( SX K PY\W ^RK^ ZO\WS^] Z\OZK\K^SYX YP K VS]^ YP ^RO XKWO] KXN KNN\O]]O] YP 
KVV ]RK\ORYVNO\]( Lc MVK]] Y\ ]O\SO] YP ]RK\O] KXN ]RYaSXQ ^RO X_WLO\ KXN MVK]] Y\ ]O\SO] YP 
]RK\O] ROVN Lc OKMR ]RK\ORYVNO\6 &O' ]SQX( aS^R ^RO 9RKS\WKX YP ^RO 8YK\N Y\ ^RO D\O]SNOX^( 
MO\^S# MK^O] PY\ ]RK\O] YP ^RO 9Y\ZY\K^SYX( ^RO S]]_KXMO YP aRSMR ]RKVV RK`O LOOX K_^RY\SdON 
Lc \O]YV_^SYX YP ̂ RO 8YK\N YP ;S\OM^Y\]6 &P ' RK`O QOXO\KV MRK\QO YP ̂ RO ]^YMU ̂ \KX]PO\ LYYU] YP 
^RO 9Y\ZY\K^SYX6 KXN &Q' SX QOXO\KV ZO\PY\W KVV N_^SO] SXMSNOX^ ̂ Y ̂ RO Y$  MO YP FOM\O^K\c KXN 
RK`O ]_MR Y^RO\ N_^SO] KXN ObO\MS]O ]_MR K_^RY\S^c K] P\YW ^SWO ̂ Y ̂ SWO WKc LO NOVOQK^ON Y\ 
K]]SQXON Lc ^RO D\O]SNOX^ Y\ Lc ^RO 8YK\N YP ;S\OM^Y\]* >X ^RO KL]OXMO YP ^RO D\O]SNOX^ Y\ SX 
^RO O`OX^ YP ^RO D\O]SNOX^e] NOK^R( SXKLSVS^c Y\ \OP_]KV ^Y KM^( Y\ SX ^RO O`OX^ PY\ KXc \OK]YX 
S^ ]RKVV LO SWZ\KM^SMKLVO PY\ ^RO D\O]SNOX^ ^Y KM^ ZO\]YXKVVc( ^RO FOM\O^K\c ]RKVV ZO\PY\W ^RO 
N_^SO] YP ^RO D\O]SNOX^( KXN aROX ]Y KM^SXQ( ]RKVV RK`O KVV ̂ RO ZYaO\] YP KXN LO ]_LTOM^ ^Y KVV 
^RO \O]^\SM^SYX] _ZYX ^RO D\O]SNOX^*

"#%!$
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CNL\RWV +%0 " N DZNJ[]ZNZ% 

! O G\OK]_\O\ ]RKVV5 &K' RK`O MRK\QO KXN M_]^YNc YP KXN LO \O]ZYX]SLVO PY\ KVV P_XN] KXN 
]OM_\S^SO] YP ^RO 9Y\ZY\K^SYX6 &L' WKSX^KSX KZZ\YZ\SK^O KMMY_X^SXQ \OMY\N]6 &M' \OMOS`O KXN 
QS`O \OMOSZ^] PY\ WYXOc] N_O KXN ZKcKLVO ^Y ^RO 9Y\ZY\K^SYX P\YW KXc ]Y_\MO aRK^]YO`O\( 
KXN NOZY]S^ KVV ]_MR WYXOc] SX ̂ RO XKWO YP ̂ RO 9Y\ZY\K^SYX SX ]_MR LKXU]( ̂ \_]^ MYWZKXSO] 
Y\ Y^RO\ NOZY]S^K\SO] K] ]RKVV LO ]OVOM^ON Z_\]_KX^ ^Y ^RO Z\Y`S]SYX] YP ^RO]O 8cVKa]6 KXN &N' 
SX QOXO\KV ZO\PY\W KVV YP ^RO N_^SO] SXMSNOX^ ^Y ^RO Y$  MO YP G\OK]_\O\ KXN RK`O ]_MR Y^RO\ 
N_^SO] KXN ObO\MS]O ]_MR Y^RO\ K_^RY\S^c K] P\YW ^SWO ^Y ^SWO WKc LO NOVOQK^ON Y\ K]]SQXON 
Lc ^RO D\O]SNOX^ Y\ Lc ^RO 8YK\N YP ;S\OM^Y\]* >X ^RO KL]OXMO YP ^RO D\O]SNOX^ KXN ^RO 
FOM\O^K\c Y\ SX ̂ RO O`OX^ YP LY^R ̂ RO D\O]SNOX^e] KXN ̂ RO FOM\O^K\ce] NOK^R( SXKLSVS^c Y\ \OP_]KV 
^Y KM^( Y\ SX ^RO O`OX^ PY\ KXc \OK]YX S^ ]RKVV LO SWZ\KM^SMKLVO PY\ LY^R ^RO D\O]SNOX^ KXN ^RO 
FOM\O^K\c ̂ Y KM^ ZO\]YXKVVc( ̂ RO G\OK]_\O\ ]RKVV ZO\PY\W ̂ RO N_^SO] YP ̂ RO D\O]SNOX^( KXN aROX 
]Y KM^SXQ( ]RKVV RK`O KVV ̂ RO ZYaO\] YP KXN LO ]_LTOM^ ̂ Y KVV ̂ RO \O]^\SM^SYX] _ZYX ̂ RO D\O]SNOX^*

CNL\RWV +%(' 2[[R[\JV\ CNLZN\JZRN[ JVM 2[[R[\JV\ DZNJ[]ZNZ[% 

! O\O ]RKVV LO ]_MR X_WLO\ YP 7]]S]^KX^ FOM\O^K\SO] KXN 7]]S]^KX^ G\OK]_\O\] K] ^RO 
8YK\N YP ;S\OM^Y\] WKc K_^RY\SdO P\YW ^SWO ^Y ^SWO* ! O 7]]S]^KX^ FOM\O^K\SO] WKc ]SQX( 
aS^R ^RO 9RKS\WKX YP ^RO 8YK\N Y\ ^RO D\O]SNOX^( MO\^S# MK^O] PY\ ]RK\O] YP ^RO 9Y\ZY\K^SYX 
^RO S]]_KXMO YP aRSMR ]RKVV RK`O LOOX K_^RY\SdON Lc K \O]YV_^SYX YP ^RO 8YK\N YP ;S\OM^Y\]* 
! O 7]]S]^KX^ G\OK]_\O\] ]RKVV \O]ZOM^S`OVc( SP \O[_S\ON Lc ^RO 8YK\N YP ;S\OM^Y\]( QS`O LYXN] 
PY\ ^RO PKS^RP_V NS]MRK\QO YP ^ROS\ N_^SO] SX ]_MR ]_W] KXN aS^R ]_MR ]_\O^SO] K] ^RO 8YK\N 
YP ;S\OM^Y\] ]RKVV NO^O\WSXO* ! O 7]]S]^KX^ FOM\O^K\SO] KXN 7]]S]^KX^ G\OK]_\O\]( SX QOXO\KV( 
]RKVV ZO\PY\W ]_MR N_^SO] KXN RK`O ]_MR K_^RY\S^c K] ]RKVV P\YW ^SWO ^Y ^SWO LO NOVOQK^ON 
Y\ K]]SQXON ̂ Y ^ROW Lc ^RO FOM\O^K\c Y\ ^RO G\OK]_\O\( \O]ZOM^S`OVc( Y\ Lc ^RO D\O]SNOX^ Y\ ^RO 
8YK\N YP ;S\OM^Y\]*

CNL\RWV +%(( ?\QNZ 2[[R[\JV\[ JVM 2L\RVP ?!  LNZ[% 

! O 8YK\N YP ;S\OM^Y\] ]RKVV RK`O ^RO ZYaO\ ^Y KZZYSX^( Y\ ^Y K_^RY\SdO KXc N_Vc 
KZZYSX^ON Y$  MO\ YP ^RO 9Y\ZY\K^SYX ^Y KZZYSX^( KXc ZO\]YX ^Y KM^ K] K]]S]^KX^ ^Y KXc 
Y$  MO\( Y\ K] KQOX^ PY\ ^RO 9Y\ZY\K^SYX SX RS] Y\ RO\ ]^OKN( Y\ ^Y ZO\PY\W ^RO N_^SO] YP ]_MR 
Y$  MO\ aROXO`O\ PY\ KXc \OK]YX S^ S] SWZ\KM^SMKLVO PY\ ]_MR Y$  MO\ ^Y KM^ ZO\]YXKVVc( KXN 
]_MR K]]S]^KX^ Y\ KM^SXQ Y$  MO\ Y\ Y^RO\ KQOX^ ]Y KZZYSX^ON Lc ^RO 8YK\N YP ;S\OM^Y\] Y\ 
KX K_^RY\SdON Y$  MO\ ]RKVV RK`O ^RO ZYaO\ ^Y ZO\PY\W KVV ^RO N_^SO] YP ^RO Y$  MO ^Y aRSMR 
RO Y\ ]RO S] ]Y KZZYSX^ON ^Y LO KX K]]S]^KX^( Y\ K] ^Y aRSMR RO Y\ ]RO S] ]Y KZZYSX^ON ^Y KM^( 
ObMOZ^ K] ]_MR ZYaO\ WKc LO Y^RO\aS]O NO# XON Y\ \O]^\SM^ON Lc ̂ RO 8YK\N YP ;S\OM^Y\] Y\ ̂ RO 
KZZYSX^SXQ Y$  MO\* 

2BD;4<6 F% 7E>5C ?7 D96 4?B@?B2D;?>

CNL\RWV ,%( 5NXW[R\[% 

7VV P_XN] YP ^RO 9Y\ZY\K^SYX ]RKVV LO NOZY]S^ON Y\ SX`O]^ON SX ]_MR NOZY]S^Y\SO] Y\ 
SX ]_MR ]OM_\S^SO] K] WKc LO K_^RY\SdON P\YW ^SWO ^Y ^SWO Lc ^RO 8YK\N YP ;S\OM^Y\] Y\ 
KZZ\YZ\SK^O MYWWS^^OO ^RO\OYP*

CNL\RWV ,%) ;V^N[\UNV\[% 

7VV SX`O]^WOX^] KXN NOZY]S^] YP P_XN] YP ^RO 9Y\ZY\K^SYX ]RKVV LO WKNO KXN ROVN SX S^] 
MY\ZY\K^O XKWO( ObMOZ^ ^RK^ ]OM_\S^SO] UOZ^ _XNO\ K M_]^YNSKV KQ\OOWOX^ Y\ ^\_]^ KQ\OOWOX^ 
aS^R K LKXU Y\ LKXUSXQ KXN ^\_]^ MYWZKXc WKc LO S]]_ON SX ̂ RO XKWO YP K XYWSXOO YP ]_MR 
LKXU Y\ LKXUSXQ KXN ^\_]^ MYWZKXc KXN ObMOZ^ ^RK^ ]OM_\S^SO] WKc LO KM[_S\ON KXN ROVN SX 
LOK\O\ PY\W*

"#%!$
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;),-

CNL\RWV ,%* <WJV[% 

7VV VYKX] MYX^\KM^ON YX LORKVP YP ̂ RO 9Y\ZY\K^SYX KXN KVV O`SNOXMO] YP SXNOL^ONXO]] ̂ RK^ 
K\O S]]_ON SX ^RO XKWO YP ̂ RO 9Y\ZY\K^SYX ]RKVV LO _XNO\ ̂ RO K_^RY\S^c YP K \O]YV_^SYX YP ^RO 
8YK\N YP ;S\OM^Y\]* F_MR K_^RY\SdK^SYX WKc LO QOXO\KV Y\ ]ZOMS# M*

CNL\RWV ,%+ 4WV\ZJL\[% 

! O 8YK\N YP ;S\OM^Y\] WKc K_^RY\SdO KXc Y$  MO\ Y\ Y$  MO\]( KQOX^ Y\ KQOX^]( ^Y OX^O\ 
SX^Y KXc MYX^\KM^ Y\ ObOM_^O Y\ NOVS`O\ KXc SX]^\_WOX^ SX ^RO XKWO YP KXN YX LORKVP YP ^RO 
9Y\ZY\K^SYX( KXN ]_MR K_^RY\SdK^SYX WKc LO QOXO\KV Y\ ]ZOMS# M* >X ^RO KL]OXMO YP Y^RO\ 
NO]SQXK^SYX( KVV NOON]( WY\^QKQO] KXN SX]^\_WOX^] YP K]]SQXWOX^ Y\ ZVONQO WKNO Lc ^RO 
9Y\ZY\K^SYX ]RKVV LO ObOM_^ON SX ̂ RO XKWO YP ̂ RO 9Y\ZY\K^SYX Lc ̂ RO D\O]SNOX^( KXN SX RS] Y\ 
RO\ KL]OXMO ̂ RO FOM\O^K\c KXN KV]Y Lc ̂ RO FOM\O^K\c &SP RO Y\ ]RO RK] XY^ ]SQXON SX ZVKMO YP ̂ RO 
D\O]SNOX^'( KX 7]]S]^KX^ FOM\O^K\c( ̂ RO G\OK]_\O\ Y\ KX 7]]S]^KX^ G\OK]_\O\6 ̂ RO FOM\O^K\c Y\ KX 
7]]S]^KX^ FOM\O^K\c( aROX XOMO]]K\c Y\ \O[_S\ON( ]RKVV K$  b ^RO MY\ZY\K^O ]OKV( SP KXc( ^RO\O^Y6 
KXN aROX ]Y ObOM_^ON XY Y^RO\ ZK\^c ̂ Y ]_MR SX]^\_WOX^ Y\ KXc ̂ RS\N ZK\^c ]RKVV LO \O[_S\ON 
^Y WKUO KXc SX[_S\c SX^Y ^RO K_^RY\S^c YP ^RO ]SQXSXQ Y$  MO\ Y\ Y$  MO\]*

CNL\RWV ,%, 5R[K]Z[NUNV\[% 

7VV MROMU]( N\KP^] Y\ Y^RO\ Y\NO\] PY\ ^RO ZKcWOX^ YP WYXOc( XY^O]( Y\ Y^RO\ O`SNOXMO] 
YP SXNOL^ONXO]] S]]_ON SX ^RO XKWO YP ^RO 9Y\ZY\K^SYX( ]RKVV LO ]SQXON Lc ]_MR Y$  MO\ Y\ 
Y$  MO\]( KQOX^ Y\ KQOX^] YP ^RO 9Y\ZY\K^SYX KXN SX ]_MR WKXXO\( SXMV_NSXQ Lc WOKX] YP 
PKM]SWSVO ]SQXK^_\O( K] ]RKVV P\YW ^SWO ^Y ^SWO LO NO^O\WSXON Lc Y\ _XNO\ K_^RY\S^c YP K 
\O]YV_^SYX YP ^RO 8YK\N YP ;S\OM^Y\]*

CNL\RWV ,%- 3WZZW_RVP @ZWQRKR\NM% 

BY NS\OM^Y\ Y\ Y$  MO\ YP ^RO 9Y\ZY\K^SYX ]RKVV LY\\Ya WYXOc P\YW ^RO 9Y\ZY\K^SYX( 
Y\ \OMOS`O KXc MYWZOX]K^SYX PY\ ]OVVSXQ( KSNSXQ SX ^RO ]KVO( Y\ XOQY^SK^SXQ PY\ ^RO ]KVO YP KXc 
Z\YZO\^c LOVYXQSXQ ̂ Y ̂ RO 9Y\ZY\K^SYX( Y\ PY\ XOQY^SK^SXQ KXc VYKX PY\ Y\ Lc ̂ RO 9Y\ZY\K^SYX*

CNL\RWV ,%. FW\RVP WO CNL]ZR\RN[ ?_VNM Ka \QR[ 4WZXWZJ\RWV% 

F_LTOM^ KVaKc] ̂ Y ̂ RO ]ZOMS# M NS\OM^SYX] YP ̂ RO 8YK\N YP ;S\OM^Y\]( &K' KXc ]RK\O] Y\ Y^RO\ 
]OM_\S^SO] S]]_ON Lc KXc Y^RO\ MY\ZY\K^SYX KXN YaXON Y\ MYX^\YVVON Lc ̂ RS] 9Y\ZY\K^SYX WKc 
LO `Y^ON K^ KXc WOO^SXQ YP ]OM_\S^c RYVNO\] YP ]_MR Y^RO\ MY\ZY\K^SYX Lc ^RO D\O]SNOX^ YP 
^RS] 9Y\ZY\K^SYX SP RO Y\ ]RO LO Z\O]OX^( Y\ SX RS] Y\ RO\ KL]OXMO Lc ^RO FOM\O^K\c YP ^RS] 
9Y\ZY\K^SYX( Y\ SX ^ROS\ KL]OXMO Lc ^RO G\OK]_\O\ YP ^RS] 9Y\ZY\K^SYX( KXN &L' aROXO`O\( SX 
^RO T_NQWOX^ YP ^RO D\O]SNOX^( Y\ SX RS] Y\ RO\ KL]OXMO( ^RO FOM\O^K\c( Y\ SX ^ROS\ KL]OXMO Lc 
^RO G\OK]_\O\( S^ S] NO]S\KLVO PY\ ^RS] 9Y\ZY\K^SYX ^Y ObOM_^O K Z\Ybc Y\ a\S^^OX MYX]OX^ SX 
\O]ZOM^ ^Y KXc ]RK\O] Y\ Y^RO\ ]OM_\S^SO] S]]_ON Lc KXc Y^RO\ MY\ZY\K^SYX KXN YaXON Lc ^RS] 
9Y\ZY\K^SYX( ]_MR Z\Ybc Y\ MYX]OX^ ]RKVV LO ObOM_^ON SX ̂ RO XKWO YP ̂ RS] 9Y\ZY\K^SYX Lc ̂ RO 
D\O]SNOX^( FOM\O^K\c Y\ G\OK]_\O\ YP ̂ RS] 9Y\ZY\K^SYX( aS^RY_^ XOMO]]S^c YP KXc K_^RY\SdK^SYX 
Lc ̂ RO 8YK\N YP ;S\OM^Y\]( K$  bK^SYX YP MY\ZY\K^O ]OKV( SP KXc( Y\ MY_X^O\]SQXK^_\O Y\ K^^O]^K^SYX 
Lc KXY^RO\ Y$  MO\* 7Xc ZO\]YX Y\ ZO\]YX] NO]SQXK^ON SX ̂ RO WKXXO\ KLY`O ]^K^ON K] ̂ RO Z\Ybc 
Y\ Z\YbSO] YP ̂ RS] 9Y\ZY\K^SYX ]RKVV RK`O P_VV \SQR^( ZYaO\ KXN K_^RY\S^c ̂ Y ̀ Y^O ̂ RO ]RK\O] Y\ 
Y^RO\ ]OM_\S^SO] S]]_ON Lc ]_MR Y^RO\ MY\ZY\K^SYX KXN YaXON Lc ^RS] 9Y\ZY\K^SYX ^RO ]KWO 
K] ]_MR ]RK\O] Y\ Y^RO\ ]OM_\S^SO] WSQR^ LO `Y^ON Lc ^RS] 9Y\ZY\K^SYX*

"#%!$
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2BD;4<6 F;% 46BD;7;42D6C 7?B C92B6C1 DB2>C76B ?7 C92B6C

CNL\RWV -%( 4NZ\R# LJ\N[ OWZ CQJZN[% 

9O\^S# MK^O] \OZ\O]OX^SXQ ]RK\O] YP ^RO 9Y\ZY\K^SYX ]RKVV LO SX ]_MR PY\W( MYX]S]^OX^ 
aS^R IS]MYX]SX VKa( K] ]RKVV LO NO^O\WSXON Lc ̂ RO 8YK\N YP ;S\OM^Y\]* F_MR MO\^S# MK^O] ]RKVV 
LO ]SQXON Lc ̂ RO 9RKS\WKX YP ̂ RO 8YK\N Y\ ̂ RO D\O]SNOX^ KXN Lc ̂ RO FOM\O^K\c Y\ KX 7]]S]^KX^ 
FOM\O^K\c* 7VV MO\^S# MK^O] PY\ ]RK\O] ]RKVV LO MYX]OM_^S`OVc X_WLO\ON Y\ Y^RO\aS]O SNOX^S# ON* 
! O XKWO KXN KNN\O]] YP ̂ RO ZO\]YX ̂ Y aRYW ̂ RO ]RK\O] \OZ\O]OX^ON ̂ RO\OLc K\O S]]_ON( aS^R 
^RO X_WLO\ YP ]RK\O] KXN NK^O YP S]]_O( ]RKVV LO OX^O\ON YX ^RO ]^YMU ^\KX]PO\ LYYU] YP ^RO 
9Y\ZY\K^SYX* 7VV MO\^S# MK^O] ]_\\OXNO\ON ^Y ^RO 9Y\ZY\K^SYX PY\ ^\KX]PO\ ]RKVV LO MKXMOVVON 
KXN XY XOa MO\^S# MK^O ]RKVV LO S]]_ON _X^SV ^RO PY\WO\ MO\^S# MK^O PY\ K VSUO X_WLO\ YP ]RK\O] 
]RKVV RK`O LOOX ]_\\OXNO\ON KXN MKXMOVON( ObMOZ^ K] Z\Y`SNON SX FOM^SYX 1*1 YP ^RS] 7\^SMVO*

CNL\RWV -%) 7JL[RURTN CRPVJ\]ZN[ JVM CNJT% 

! O ]OKV YP ^RO 9Y\ZY\K^SYX( SP KXc( YX KXc MO\^S# MK^O] PY\ ]RK\O] WKc LO K PKM]SWSVO* 
! O ]SQXK^_\O YP ^RO 9RKS\WKX YP ^RO 8YK\N Y\ ^RO D\O]SNOX^ KXN ^RO FOM\O^K\c Y\ 7]]S]^KX^ 
FOM\O^K\c _ZYX K MO\^S# MK^O WKc LO PKM]SWSVO] SP ^RO MO\^S# MK^O S] WKX_KVVc ]SQXON YX LORKVP 
YP K ^\KX]PO\ KQOX^( Y\ K \OQS]^\K\( Y^RO\ ^RKX ^RO 9Y\ZY\K^SYX S^]OVP Y\ KX OWZVYcOO YP ^RO 
9Y\ZY\K^SYX*

CNL\RWV -%* CRPVJ\]ZN Ka 7WZUNZ ?!  LNZ[% 

! O `KVSNS^c YP K ]RK\O MO\^S# MK^O S] XY^ K" OM^ON SP K ZO\]YX aRY ]SQXON ^RO MO\^S# MK^O 
&OS^RO\ WKX_KVVc Y\ SX PKM]SWSVO' XY VYXQO\ RYVN] Y$  MO aROX ^RO MO\^S# MK^O S] S]]_ON*

CNL\RWV -%+ DZJV[ONZ WO CQJZN[% 

D\SY\ ^Y N_O Z\O]OX^WOX^ YP K MO\^S# MK^O PY\ ]RK\O] PY\ \OQS]^\K^SYX YP ^\KX]PO\ ^RO 
9Y\ZY\K^SYX WKc ^\OK^ ^RO \OQS]^O\ON YaXO\ YP ]_MR ]RK\O] K] ^RO ZO\]YX ObMV_]S`OVc OX^S^VON 
^Y `Y^O( ^Y \OMOS`O XY^S# MK^SYX] KXN Y^RO\aS]O ^Y RK`O KXN ObO\MS]O KVV ^RO \SQR^] KXN ZYaO\ 
YP KX YaXO\* IRO\O K MO\^S# MK^O PY\ ]RK\O] S] Z\O]OX^ON ^Y ^RO 9Y\ZY\K^SYX aS^R K \O[_O]^ 
^Y \OQS]^O\ PY\ ^\KX]PO\( ^RO 9Y\ZY\K^SYX ]RKVV XY^ LO VSKLVO ^Y ^RO YaXO\ Y\ KXc Y^RO\ ZO\]YX 
]_" O\SXQ VY]] K] K \O]_V^ YP ]_MR \OQS]^\K^SYX YP ^\KX]PO\ SP &K' ^RO\O aO\O YX Y\ aS^R ^RO 
MO\^S# MK^O ^RO XOMO]]K\c OXNY\]OWOX^]( KXN &L' ^RO 9Y\ZY\K^SYX RKN XY N_^c ^Y SX[_S\O SX^Y 
KN`O\]O MVKSW] Y\ RK] NS]MRK\QON KXc ]_MR N_^c* ! O 9Y\ZY\K^SYX WKc \O[_S\O \OK]YXKLVO 
K]]_\KXMO ̂ RK^ ]_MR OXNY\]OWOX^] K\O QOX_SXO KXN O" OM^S`O KXN MYWZVSKXMO aS^R ]_MR Y^RO\ 
\OQ_VK^SYX] K] WKc LO Z\O]M\SLON Lc Y\ _XNO\ ^RO K_^RY\S^c YP ^RO 8YK\N YP ;S\OM^Y\]*

CNL\RWV -%, BN[\ZRL\RWV[ WV DZJV[ONZ% 

! O PKMO Y\ \O`O\]O ]SNO YP OKMR MO\^S# MK^O \OZ\O]OX^SXQ ]RK\O] ]RKVV LOK\ K MYX]ZSM_Y_] 
XY^K^SYX YP KXc \O]^\SM^SYX SWZY]ON Lc ^RO 9Y\ZY\K^SYX _ZYX ^RO ^\KX]PO\ YP ]_MR ]RK\O]*

CNL\RWV -%- <W[\$ 5N[\ZWaNM WZ C\WTNV 4NZ\R# LJ\N[% 

IRO\O ̂ RO YaXO\ MVKSW] ̂ RK^ MO\^S# MK^O] PY\ ]RK\O] RK`O LOOX VY]^( NO]^\YcON Y\ a\YXQP_VVc 
^KUOX( K XOa MO\^S# MK^O ]RKVV LO S]]_ON SX ZVKMO ̂ RO\OYP SP ̂ RO YaXO\ &K' ]Y \O[_O]^] LOPY\O ̂ RO 
9Y\ZY\K^SYX RK] XY^SMO ^RK^ ]_MR ]RK\O] RK`O LOOX KM[_S\ON Lc K LYXK # NO Z_\MRK]O\( &L' 
# VO] aS^R ^RO 9Y\ZY\K^SYX K ]_$  MSOX^ SXNOWXS^c LYXN SP \O[_S\ON Lc ^RO 8YK\N YP ;S\OM^Y\] 
Y\ KXc Z\SXMSZKV Y$  MO\( KXN &M' ]K^S]# O] ]_MR Y^RO\ \OK]YXKLVO \O[_S\OWOX^] K] WKc LO 
Z\O]M\SLON Lc Y\ _XNO\ ^RO K_^RY\S^c YP ^RO 8YK\N YP ;S\OM^Y\]*

"#%!$
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CNL\RWV -%. 4WV[RMNZJ\RWV OWZ CQJZN[% 

! O 8YK\N YP ;S\OM^Y\] WKc K_^RY\SdO ]RK\O] ̂ Y LO S]]_ON PY\ MYX]SNO\K^SYX MYX]S]^SXQ YP 
KXc ̂ KXQSLVO Y\ SX^KXQSLVO Z\YZO\^c Y\ LOXO# ^ ̂ Y ̂ RO 9Y\ZY\K^SYX( SXMV_NSXQ MK]R( Z\YWS]]Y\c 
XY^O]( ]O\`SMO] ZO\PY\WON( MYX^\KM^] PY\ ]O\`SMO] ^Y LO ZO\PY\WON Y\ Y^RO\ ]OM_\S^SO] YP ^RO 
9Y\ZY\K^SYX* 8OPY\O ^RO 9Y\ZY\K^SYX S]]_O] ]RK\O]( ^RO 8YK\N YP ;S\OM^Y\] ]RKVV NO^O\WSXO 
^RK^ ^RO MYX]SNO\K^SYX \OMOS`ON Y\ ^Y LO \OMOS`ON PY\ ^RO ]RK\O] ^Y LO S]]_ON S] KNO[_K^O* 
>X ^RO KL]OXMO YP K \O]YV_^SYX KNYZ^ON Lc ^RO 8YK\N YP ;S\OM^Y\] ObZ\O]]Vc NO^O\WSXSXQ 
^RK^ ^RO MYX]SNO\K^SYX \OMOS`ON Y\ ^Y LO \OMOS`ON S] KNO[_K^O( KZZ\Y`KV Lc ^RO 8YK\N YP 
;S\OM^Y\] YP ^RO S]]_KXMO YP ^RO ]RK\O] ]RKVV LO NOOWON ^Y MYX]^S^_^O ]_MR K NO^O\WSXK^SYX* 
! O NO^O\WSXK^SYX YP ^RO 8YK\N YP ;S\OM^Y\] S] MYXMV_]S`O SX]YPK\ K] ^RO KNO[_KMc YP 
MYX]SNO\K^SYX PY\ ^RO S]]_KXMO YP ]RK\O] \OVK^O] ^Y aRO^RO\ ^RO ]RK\O] K\O `KVSNVc S]]_ON( P_VVc 
ZKSN KXN XYXK]]O]]KLVO* ! O 9Y\ZY\K^SYX WKc ZVKMO SX O]M\Ya ]RK\O] S]]_ON SX aRYVO Y\ SX 
ZK\^ PY\ K MYX^\KM^ PY\ P_^_\O ]O\`SMO] Y\ LOXO# ^]( K Z\YWS]]Y\c XY^O( Y\ Y^RO\ Z\YZO\^c ^Y 
LO S]]_ON SX ^RO P_^_\O( Y\ WKUO Y^RO\ K\\KXQOWOX^] ^Y \O]^\SM^ ^RO ^\KX]PO\ YP ^RO ]RK\O]( 
KXN WKc M\ONS^ NS]^\SL_^SYX] SX \O]ZOM^ YP ^RO ]RK\O] KQKSX]^ ^ROS\ Z_\MRK]O Z\SMO( _X^SV ^RO 
]O\`SMO] K\O ZO\PY\WON( ^RO LOXO# ^] Y\ Z\YZO\^c K\O \OMOS`ON Y\ ^RO Z\YWS]]Y\c XY^O S] ZKSN* 
>P ̂ RO ]O\`SMO] K\O XY^ ZO\PY\WON( ̂ RO LOXO# ^] Y\ Z\YZO\^c K\O XY^ \OMOS`ON Y\ ̂ RO Z\YWS]]Y\c 
XY^O S] XY^ ZKSN( ^RO 9Y\ZY\K^SYX WKc MKXMOV( SX aRYVO Y\ SX ZK\^( ^RO ]RK\O] O]M\YaON Y\ 
\O]^\SM^ON KXN ^RO NS]^\SL_^SYX] M\ONS^ON*

CNL\RWV -%/ C\WLS BNP]TJ\RWV[% 

! O 8YK\N YP ;S\OM^Y\] ]RKVV RK`O ̂ RO ZYaO\ KXN K_^RY\S^c ̂ Y WKUO KVV ]_MR P_\^RO\ \_VO] 
KXN \OQ_VK^SYX] XY^ SXMYX]S]^OX^ aS^R VKa K] S^ WKc NOOW ObZONSOX^ MYXMO\XSXQ ^RO S]]_O( 
^\KX]PO\ KXN \OQS]^\K^SYX YP ]RK\O] YP ^RO 9Y\ZY\K^SYX*

2BD;4<6 F;;% 86>6B2<

CNL\RWV .%( 4WZXWZJ\N CNJT% 

! O 8YK\N YP ;S\OM^Y\] WKc Z\Y`SNO PY\ K MY\ZY\K^O ]OKV PY\ ^RO 9Y\ZY\K^SYX*

CNL\RWV .%) 7R[LJT INJZ% 

! O # ]MKV cOK\ YP ̂ RO 9Y\ZY\K^SYX ]RKVV LOQSX YX ̂ RO # \]^ NKc YP ?KX_K\c KXN OXN YX ̂ RO 
VK]^ NKc YP ;OMOWLO\ OKMR cOK\*

2BD;4<6 F;;;% ;>56=>;7;42D;?>

! O 9Y\ZY\K^SYX ]RKVV( ^Y ^RO P_VVO]^ Ob^OX^ ZO\WS^^ON Y\ \O[_S\ON Lc FOM^SYX 1,,*1- KXN 
FOM^SYX] ,3+*+30+ ̂ Y ,3+*+304( SXMV_]S`O( YP ̂ RO IS]MYX]SX F^K^_^O]( SXMV_NSXQ KXc KWOXNWOX^] 
^RO\O^Y &L_^ SX ^RO MK]O YP KXc ]_MR KWOXNWOX^( YXVc ^Y ^RO Ob^OX^ ]_MR KWOXNWOX^ ZO\WS^] 
Y\ \O[_S\O] ^RO 9Y\ZY\K^SYX ^Y Z\Y`SNO L\YKNO\ SXNOWXS# MK^SYX \SQR^] ^RKX Z\SY\ ^Y ]_MR 
KWOXNWOX^'( SXNOWXSPc S^] ;S\OM^Y\] KXN C$  MO\] KQKSX]^ KXc KXN KVV @SKLSVS^SO]( KXN KN`KXMO 
KXc KXN KVV \OK]YXKLVO <bZOX]O]( SXM_\\ON ̂ RO\OLc SX KXc D\YMOONSXQ ̂ Y aRSMR KXc ]_MR ;S\OM^Y\ 
Y\ C$  MO\ S] K DK\^c LOMK_]O RO Y\ ]RO S] Y\ aK] K ;S\OM^Y\ Y\ C$  MO\ YP ^RO 9Y\ZY\K^SYX* ! O 
9Y\ZY\K^SYX ]RKVV KV]Y SXNOWXSPc KX OWZVYcOO aRY S] XY^ K ;S\OM^Y\ Y\ C$  MO\( ^Y ^RO Ob^OX^ 
^RK^ ^RO OWZVYcOO RK] LOOX ]_MMO]]P_V YX ^RO WO\S^] Y\ Y^RO\aS]O SX NOPOX]O YP K D\YMOONSXQ( PY\ 
KVV <bZOX]O] SXM_\\ON SX ^RO D\YMOONSXQ SP ^RO OWZVYcOO aK] K DK\^c LOMK_]O RO Y\ ]RO S] Y\ aK] 
KX OWZVYcOO YP ^RO 9Y\ZY\K^SYX* ! O \SQR^] ^Y SXNOWXS# MK^SYX Q\KX^ON RO\O_XNO\ ]RKVV XY^ LO 
NOOWON ObMV_]S`O YP KXc Y^RO\ \SQR^] ̂ Y SXNOWXS# MK^SYX KQKSX]^ @SKLSVS^SO] Y\ ̂ RO KN`KXMOWOX^ YP 
<bZOX]O] aRSMR K ;S\OM^Y\( C$  MO\ Y\ OWZVYcOO WKc LO OX^S^VON _XNO\ KXc a\S^^OX KQ\OOWOX^( 
8YK\N \O]YV_^SYX( `Y^O YP ]RK\ORYVNO\]( IS]MYX]SX VKa Y\ Y^RO\aS]O* ! O 9Y\ZY\K^SYX WKc( L_^ 
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]RKVV XY^ LO \O[_S\ON ^Y( ]_ZZVOWOX^ ^RO PY\OQYSXQ \SQR^] ^Y SXNOWXS# MK^SYX KQKSX]^ @SKLSVS^SO] 
KXN KN`KXMOWOX^ YP <bZOX]O] _XNO\ ^RS] FOM^SYX Lc ^RO Z_\MRK]O YP SX]_\KXMO YX LORKVP YP KXc 
YXO Y\ WY\O YP ]_MR ;S\OM^Y\]( C$  MO\] Y\ OWZVYcOO]( aRO^RO\ Y\ XY^ ^RO 9Y\ZY\K^SYX aY_VN 
LO YLVSQK^ON ̂ Y SXNOWXSPc Y\ KN`KXMO <bZOX]O] ̂ Y ]_MR ;S\OM^Y\( C$  MO\ Y\ OWZVYcOO _XNO\ ̂ RS] 
FOM^SYX* 7VV MKZS^KVSdON ̂ O\W] _]ON SX ̂ RS] 7\^SMVO KXN XY^ Y^RO\aS]O NO# XON RO\OSX ]RKVV RK`O ̂ RO 
WOKXSXQ ]O^ PY\^R SX FOM^SYX ,3+*+30+ YP ̂ RO IS]MYX]SX F^K^_^O]*

2BD;4<6 ;H% 2=6>5=6>DC

CNL\RWV 0%( 3a FW\N WO 5RZNL\WZ[% 

! O]O 8cVKa] WKc LO KWOXNON Lc `Y^O YP K WKTY\S^c YP ^RO NS\OM^Y\] Z\O]OX^ K^ KXc 
WOO^SXQ YP ^RO 8YK\N YP ;S\OM^Y\] K^ aRSMR K [_Y\_W S] SX K^^OXNKXMO*

CNL\RWV 0%) ;UXTRNM 2UNVMUNV\[&C][XNV[RWV WO 3aTJ_[%

7Xc KM^SYX ̂ KUOX Y\ K_^RY\SdON Lc ̂ RO ]RK\ORYVNO\] Y\ Lc ̂ RO 8YK\N YP ;S\OM^Y\] aRSMR aY_VN 
LO SXMYX]S]^OX^ aS^R ̂ RO 8cVKa] ̂ ROX SX O" OM^ L_^ aRSMR S] ̂ KUOX Y\ K_^RY\SdON Lc K$  \WK^S`O ̀ Y^O 
YP XY^ VO]] ̂ RKX ̂ RO X_WLO\ YP ]RK\O] Y\ ̂ RO X_WLO\ YP NS\OM^Y\] \O[_S\ON ̂ Y KWOXN ̂ RO 8cVKa] ]Y 
^RK^ ̂ RO 8cVKa] aY_VN LO MYX]S]^OX^ aS^R ]_MR KM^SYX ]RKVV LO QS`OX ̂ RO ]KWO O" OM^ K] ̂ RY_QR ̂ RO 
8cVKa] RKN LOOX KWOXNON Y\ ]_]ZOXNON ̂ Y ̂ RO Ob^OX^ KXN PY\ ]Y VYXQ( L_^ YXVc ̂ Y ̂ RO Ob^OX^ KXN 
PY\ ]Y VYXQ( K] S] XOMO]]K\c ̂ Y ZO\WS^ ̂ RO ]ZOMS# M KM^SYX ]Y ̂ KUOX Y\ K_^RY\SdON*
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