
#�

E.SbYX��2�����ASVVSKW]��<����������>OKMRO\]��?XNO\]^KXNSXQ�KXN�?]O�YP
0Y\WK^S`O�+]]O]]WOX^�SX�6S^O\KMc�6OK\XSXQ��8Oa�DOKVKXN�+XX_KV�<O`SOa
YP�/N_MK^SYX������#�����G

>OKMRO\]��?XNO\]^KXNSXQ�KXN�?]O�YP
0Y\WK^S`O�+]]O]]WOX^�SX�6S^O\KMc
6OK\XSXQ
2/6/8�.3B98�+8.�<?>2�A3663+7=

+L]^\KM^$
=SXMO��###��]_MMO]]P_V�VS^O\KMc�VOK\XSXQ�PY\�KVV�MRSVN\OX�RK]�LOOX�K�PYMKV�ZYSX^
YP� QY`O\XWOX^� ZYVSMc� K]� Y_^VSXON� SX� ^RO� <OZY\^� YP� ^RO� 6S^O\KMc� >K]UPY\MO�
=ZOMSPSON� SX� ^RO�\OZY\^� S]� ^RO�XOON� ^Y� \KS]O� ]^KXNK\N]�YP�KMRSO`OWOX^� PY\�KVV
]^_NOX^]�KXN�̂ Y�MVY]O�^RO�QKZ�LO^aOOX�RSQR�KXN�VYa�KMRSO`O\]��>Y�KMRSO`O�^RO]O
QYKV]��̂ OKMRO\]�W_]^�LO�KLVO�̂ Y�_XNO\]^KXN�̂ RO�XK^_\O�KXN�P_XM^SYX�YP�PY\WK^S`O
K]]O]]WOX^�SX�^RO�^OKMRSXQ�VOK\XSXQ�Z\YMO]]��KXN�KV]Y�^Y�_^SVS]O�SXPY\WK^SYX
PY\WK^S`OVc��<OMOX^�\O]OK\MR�]RYa]�̂ RK^�aRSVO�̂ OKMRO\]�KMMOZ^�̂ RO�LK]SM�Z\OWS]O
^RK^�K]]O]]WOX^�RK]�K�ZY]S^S`O�\YVO�̂ Y�ZVKc�SX�̂ RO�Z\YWY^SYX�YP�]^_NOX^�VOK\XSXQ�
^ROc�K\O�XY^�KLVO�^Y�K\^SM_VK^O�MVOK\Vc�RYa�^ROc�_^SVS]O�K]]O]]WOX^�SXPY\WK^SYX
^Y�OXRKXMO�VOK\XSXQ��.SbYX���###%�2SVV��������

>RS]� K\^SMVO� \OZY\^]� YX� ^OKMRO\]�� _XNO\]^KXNSXQ]� KLY_^�� KXN� _]O� YP�
PY\WK^S`O�K]]O]]WOX^�aS^R�cOK\]�YXO�^Y�OSQR^�MRSVN\OX�SX�^RO�K\OK]�YP�\OKNSXQ�
a\S^^OX�VKXQ_KQO�KXN�Y\KV�VKXQ_KQO��3^�MYXMV_NO]�̂ RK^�aRSVO�̂ OKMRO\]�KZZOK\�̂ Y
RK`O�SXM\OK]ON�^ROS\�^ROY\O^SMKV�_XNO\]^KXNSXQ�YP�PY\WK^S`O�K]]O]]WOX^��^ROS\
NO]M\SZ^SYX]� YP� Z\KM^SMO� YWS^� K� X_WLO\� YP� M\S^SMKV� MYWZYXOX^]� aRSMR� K\O
O]]OX^SKV�^Y�]_MMO]]P_V�VOK\XSXQ�PY\�MRSVN\OX�

6S^O\KMc�VOK\XSXQ��KXN�^OKMRSXQ��RK]�LOOX�^RO�PYM_]�YP�]SQXSPSMKX^
K^^OX^SYX�SX�\OMOX^�cOK\]��aS^R�^RO�KSW�YP�OX]_\SXQ�^RK^�Lc�����
�O`O\c�MRSVN�^_\XSXQ�XSXO�aSVV�LO�KLVO�̂ Y�\OKN��a\S^O��KXN�NY�WK^R]

PY\�]_MMO]]���7SXS]^\c�YP�/N_MK^SYX���###��Z������3X�Y_^VSXSXQ�̂ RO�XK^SYXKV
VS^O\KMc�]^\K^OQc��^RO�6S^O\KMc�>K]UPY\MO�RK]�OWZRK]S]ON�^RO�XOON�PY\
RSQR�[_KVS^c�̂ OKMRSXQ�̂ RK^�L_SVN]�YX�K��MRSVN�]�ObS]^SXQ�]USVV]��UXYaVONQO�
SX^O\O]^]�KXN�SXNS`SN_KV�XOON]�KXN�̂ RK^�aSVV�KMUXYaVONQO�̂ RO�\YVO�YP�̂ RO
VOK\XO\�K]�KX�KM^S`O�ZK\^SMSZKX^���Z�������>RO�M\S^SMKV�\YVO�̂ RK^�K]]O]]WOX^
ZVKc]�SX�^RO�Z\YWY^SYX�YP�VOK\XSXQ�S]�NS]M_]]ON�SX�VK^^O\�]OM^SYX]�YP�^RO

# ����2OVOX�.SbYX�KXN�<_^R�ASVVSKW]
\OZY\^��aRO\O�S^�S]�OWZRK]S]ON�^RK^�^RO�NK^K�MYVVOM^ON�W_]^�LO�_^SVS]ON
SX�KX�YXQYSXQ�WKXXO\��3WZVSMS^�^R\Y_QRY_^�W_MR�YP�^RO�NYM_WOX^�S]
^RO�XOON�PY\�^OKMRO\]�KXN�VOK\XO\]�^Y�OXQKQO�SX�PY\WK^S`O�K]]O]]WOX^�

7_MR�RK]�LOOX�a\S^^OX�SX�\OMOX^�̂ SWO]�KLY_^�PY\WK^S`O�K]]O]]WOX^�
aS^R�MYX]SNO\KLVO�NOLK^O�YMM_\\SXQ�KLY_^�S^]�\YVO�SX�̂ RO�\KS]SXQ�YP�VO`OV]
YP�KMRSO`OWOX^��,VKMU���ASVSKW���##"��Z��!���+]�S^�S]�XYa�MYXMOZ^_KVS]ON�
PY\WK^S`O�K]]O]]WOX^�RK]�MYWO�^Y�SXMY\ZY\K^O�XY^SYX]�YP�SNOX^SPcSXQ
Z\YQ\O]]� KXN� Z\Y`SNSXQ� POONLKMU� ^Y� ]^_NOX^]� ^R\Y_QR� ^RO� _]O� YP
]^\K^OQSO]� ^RK^� aSVV� ]_ZZY\^� KXN� Z\YWY^O� NOOZ� \K^RO\� ^RKX� ]_\PKMO
VOK\XSXQ� �:\cY\� �� >Y\\KXMO�� �##!��� >RS]� SWZVSO]� K� WY\O� NcXKWSM�
SX^O\KM^S`O�KXN�MRKVVOXQSXQ�\YVO�PY\�^OKMRO\]�K]�^ROc�K\O�MRK\QON�aS^R
^RO� \O]ZYX]SLSVS^c� YP� LOSXQ� \O]ZYX]S`O� ^Y� ]^_NOX^� XOON�� SX^O\`OXSXQ
aRO\O�XOMO]]K\c�K]�^OKMRSXQ�KXN�VOK\XSXQ�K\O�YMM_\\SXQ��2YaO`O\�^RS]
MYXMOZ^SYX�YP�PY\WK^S`O�K]]O]]WOX^�S]�LY^R�KWLS^SY_]�KXN�MYWZVOb��SX
^RK^� S^� \O[_S\O]� ^OKMRO\]� ^Y� RK`O� KX� _XNO\]^KXNSXQ� YP� MYX]^\_M^S`S]^
^ROY\SO]�YP�VOK\XSXQ��,VKMU������%�=ROZK\N���������3^�KV]Y�XOMO]]S^K^O]�K
]SQXSPSMKX^�]RSP^� SX� ^OKMRO\]�� ^RSXUSXQ�KLY_^�K]]O]]WOX^� ^RK^� \O[_S\O]
^ROW�̂ Y�\OVSX[_S]R�Z\O`SY_]Vc�ROVN�MYXMOZ^SYX]�KLY_^�̂ RO�ZVKMO�KXN�\YVO
YP�K]]O]]WOX^�SX�VOK\XSXQ��

+� X_WLO\� YP� 8Oa� DOKVKXN� ]^_NSO]� RK`O� SX`O]^SQK^ON� ^OKMRO\]�
_XNO\]^KXNSXQ]� YP� PY\WK^S`O� K]]O]]WOX^� KXN� RK`O� Z\Y`SNON
NO]M\SZ^SYX]�YP�aRK^�PY\WK^S`O�K]]O]]WOX^�WSQR^�VYYU�VSUO�SX�Z\KM^SMO
�,OVV���-YaSO������%�.SbYX���###%�2SVV���������<O]OK\MR� SX`O]^SQK^SXQ
^OKMRO\]��PY\WK^S`O�K]]O]]WOX^�Z\KM^SMO�RK]�VON�^Y�^RO�SNOX^SPSMK^SYX�YP
^aY�^cZO]�YP�PY\WK^S`O�KM^S`S^c��:VKXXON�Y\�PY\WKV�PY\WK^S`O�K]]O]]WOX^
S]� ^OKMRO\�PYM_]]ON�KXN� \OVK^O]� ^Y� ^RO�ZVKXXSXQ�KXN�K]]O]]WOX^� ^RK^
^OKMRO\]�NO`OVYZ�Z\SY\�̂ Y�Y\�N_\SXQ�̂ RO�MY_\]O�YP�K�VO]]YX��,OVV���-YaSO�
�##!%� 2K\VOX�� �##"��� ,\KSX]^Y\WSXQ� ^Y� PSXN� Y_^� MRSVN\OX�]� Z\SY\
UXYaVONQO� LOPY\O� MYWWOXMSXQ� K� _XS^� ]^_Nc�� Y\� [_O]^SYXSXQ� K^� ^RO
LOQSXXSXQ�YP�K�VO]]YX�̂ Y�MROMU�YX�MRSVN\OX�]�_XNO\]^KXNSXQ]��̂ cZSPc�̂ RO
KM^S`S^SO]�K]]YMSK^ON�aS^R�ZVKXXON�PY\WK^S`O�K]]O]]WOX^��3X�MYWZK\S]YX�
SX^O\KM^S`O�Y\�SXPY\WKV�PY\WK^S`O�K]]O]]WOX^�S]�OWLONNON�SX�̂ RO�̂ OKMRSXQ
KXN�VOK\XSXQ�Z\YMO]]��K]�̂ OKMRO\]�aY\U�aS^R�]WKVV�Q\Y_Z]�Y\�SXNS`SN_KV]�
+V^RY_QR� ^OKMRSXQ� S]� ZVKXXON� PY\�� ^OKMRO\]� \OKVS]O� ^RK^� VOK\XSXQ� S]
_XZ\ONSM^KLVO�KXN�SNSY]cXM\K^SM��3X^O\KM^S`O�PY\WK^S`O�K]]O]]WOX^�MKX
LO]^�LO�NO]M\SLON�K]�^OKMRO\��KXN�MRSVN�N\S`OX�\K^RO\�^RKX�M_\\SM_V_W�
N\S`OX��3^�\OVK^O]�^Y�SXNS`SN_KV�MRSVN\OX�]�XOON]�K^�^RO�^SWO��\K^RO\�^RKX
KMRSO`OWOX^�SX�\OVK^SYX�̂ Y�Z\O�]ZOMSPSON�VOK\XSXQ�Y_^MYWO]��3X�XY^SMSXQ�
\OMYQXS]SXQ� KXN� \O]ZYXNSXQ� ^Y� ]^_NOX^� ^RSXUSXQ�� ^OKMRO\]� LOMYWO
WONSK^Y\]�SX�^RO�VOK\XSXQ�Z\YMO]]��



0Y\WK^S`O�+]]O]]WOX^�SX�6S^O\KMc�6OK\XSXQ���#!
0OONLKMU�S]�KX�O]]OX^SKV�MYWZYXOX^�YP�PY\WK^S`O�K]]O]]WOX^��=KNVO\�

�##"��Z��"����KXN�S]�YXO�YP�K�X_WLO\�YP�SX^O\�MYXXOM^ON�VOK\XSXQ�KXN
^OKMRSXQ�]^\K^OQSO]��]_MR�K]�QYKV�]O^^SXQ��]OVP�K]]O]]WOX^��[_O]^SYXSXQ
KXN� NSKVYQ_O�� aRSMR�� SP� _]ON� KZZ\YZ\SK^OVc�� aSVV� VOKN� ^Y� ^RO� KM^S`O
SX`YV`OWOX^�YP�VOK\XO\]�SX�K�M_V^_\O�YP�VOK\XSXQ��+]]O]]WOX^�<OPY\W
1\Y_Z�� �###%� 2K\Q\OK`O]�� 7M-KVV_W� �� 1SZZ]�� ������� >RO� POONLKMU
Z\YMO]]� W_]^� KVVYa� PY\� YZZY\^_XS^SO]� ^Y� MYWW_XSMK^O� aS^R� KXN� ^Y
VOK\XO\]��2K^^SO���4KOQO\���##"���>RO\OPY\O�YL]O\`SXQ��̂ KVUSXQ�aS^R��KXN
VS]^OXSXQ�̂ Y�MRSVN\OX�K]�̂ ROc�K\O�OXQKQSXQ�SX�̂ RO�VOK\XSXQ�̂ K]U��K]�aOVV�K]
Z\Y`SNSXQ�K�PY\_W�aRO\OLc�MRSVN\OX�MKX�\OMOS`O�POONLKMU�KXN�\O`SOa
^ROS\� YaX�aY\U� SX� VSQR^� YP� ^RS]�� K\O�XOMO]]K\c� POK^_\O]� YP� PY\WK^S`O
Z\KM^SMO��<OMOX^� ]^_NSO]��RYaO`O\��RK`O� ]RYaX� ^RK^� POONLKMU� ^Y� ^RO
VOK\XO\�S]�OS^RO\�^cZSMKVVc�VYa��,VKMU���ASVSKW���##"��Y\�RK]�VS^^VO�Y\�XY
\OVK^SYX]RSZ�^Y�^RO�VOK\XSXQ�^KUSXQ�ZVKMO��:\cY\���>Y\\KXMO���##!���>Y
MYX]^\_M^�K�aKc�PY\aK\N�PY\�^RO�VOK\XO\��POONLKMU�W_]^$
ã LO�KMMO]]SLVO�^Y�KXN�_XNO\]^YYN�Lc�^RO�VOK\XO\%�
ã RK`O�K�MK^KVc^SM�KXN�MYKMRSXQ�`KV_O�aRSMR�aSVV�SX]ZS\O�MYXPSNOXMO

KXN�RYZO�SX�^RO�VOK\XO\%
ã OXKLVO�^RO�VOK\XO\� ^Y� SNOX^SPc�QKZ]�LO^aOOX�M_\\OX^�KXN�NO]S\ON

ZO\PY\WKXMO��KXN� ^Y� ^KUO� ]YWO�KM^SYX�aRSMR�aSVV� MVY]O� ^RK^�QKZ
�=KNVO\���##"��Z��"���

>RO�ObZOM^K^SYX�̂ RK^�VOK\XO\]�aSVV�SNOX^SPc�QKZ]�SX�̂ ROS\�UXYaVONQO�KXN
ZO\PY\WKXMO��KXN�aSVV�̂ KUO�OPPOM^S`O�KM^SYX�̂ Y�MVY]O�̂ RO�QKZ��ZVKMO]�̂ ROW
SX� K� ZS`Y^KV� \YVO� aS^RSX� ^RO� VOK\XSXQ� Z\YMO]]�� YXO� ^RK^� \O[_S\O]
]YZRS]^SMK^ON� WO^KMYQXS^S`O� ]USVV]�� >Y� SWZ\Y`O� KXN� OXRKXMO
ZO\PY\WKXMO�� VOK\XO\]�W_]^� LO� KLVO� LY^R� ^Y� O`KV_K^O� ^ROS\� VO`OV]� YP
KMRSO`OWOX^��SXMV_NSXQ�]^\OXQ^R]�KXN�aOKUXO]]O]��KXN�̂ Y�\OQ_VK^O�̂ ROS\
]_L]O[_OX^�KM^SYX]�SX�̂ RO�KZZVSMK^SYX�YP�̂ RK^�UXYaVONQO��0VK`OVV���#"!��
0_XNKWOX^KV�^Y�^RS]�Z\YMO]]�S]�^RO�XOON�PY\�^RO�VOK\XO\�^Y�RK`O�K�MVOK\
SNOK�YP�̂ RO�VOK\XSXQ�QYKV]�YP�̂ RO�̂ K]U��KXN�aRK^�S]�\O[_S\ON�PY\�]_MMO]]P_V
MYWZVO^SYX�� <O]OK\MR� PSXNSXQ]� K\O� K� MK_]O� PY\� MYXMO\X� aROX� S^� S]
\O`OKVON�^RK^�^OKMRO\]�YP^OX�MVY]ON�NYaX�YZZY\^_XS^SO]�PY\�ObZVY\SXQ
]^_NOX^�_XNO\]^KXNSXQ��ZVKMON�VS^^VO�OWZRK]S]�YX�]RK\SXQ�VOK\XSXQ�QYKV]
aS^R�]^_NOX^]�KXN�\K\OVc�MVK\SPSON�̂ RO�Z_\ZY]O�YP�MVK]]\YYW�KM^S`S^SO]�̂ Y
^ROS\�]^_NOX^]��>Y\\KXMO���:\cY\���������<OMOX^�\O]OK\MR�aY_VN�]_QQO]^
^RK^�VOK\XO\]�W_]^�LO�SX`YV`ON�SX�]OVP�\OQ_VK^Y\c�WOMRKXS]W]�]_MR�K]
MROMUSXQ��WYXS^Y\SXQ��\O`S]SXQ�KXN�O`KV_K^SXQ��K]�^RO]O�K\O�O]]OX^SKV
KSN]�^Y�]MKPPYVN�^RO�WO^KMYQXS^S`O�Z\YMO]]���2SXO���������

#"����2OVOX�.SbYX�KXN�<_^R�ASVVSKW]
>OKMRO\]�KV]Y�XOON�^Y�RK`O�aRK^�=R_VWKX���#"!��RK]�^O\WON�^RO

UXYaVONQO� LK]O]� YP� ^OKMRSXQ�� >ROc� XOON� K� ^RY\Y_QR� KXN� NOOZ
_XNO\]^KXNSXQ�YP� ^RO� ]_LTOM^�WK^^O\� �KXN� MYX^OX^� ^Y�LO� ^K_QR^��� PY\
aS^RY_^�̂ RS]�UXYaVONQO��̂ OKMRO\]�K\O�XY^�KLVO�̂ Y�K]U�̂ RO�\SQR^�[_O]^SYX]�
KX^SMSZK^O�MYXMOZ^_KV�ZS^PKVV]�Y\�NO`OVYZ�K�\OZO\^YS\O�YP�^K]U]�^RK^�aSVV
K]]S]^� ]^_NOX^]� ^Y� ^KUO� ^RO�XOb^� VOK\XSXQ� ]^OZ]� �=ROZK\N�� ������� >RS]
\O[_S\OWOX^�S]�O]ZOMSKVVc�NSPPSM_V^�PY\�Z\SWK\c�]MRYYV�^OKMRO\]��aRY�K\O
\O[_S\ON�^Y�^OKMR�WKXc�]_LTOM^]�KM\Y]]�]O`OX�O]]OX^SKV�VOK\XSXQ�K\OK]�
0_\^RO\WY\O��^OKMRO\]�\O[_S\O�UXYaVONQO�YP$�
ã RYa�MRSVN\OX�VOK\X��LY^R�SXNS`SN_KVVc�KXN�NO`OVYZWOX^KVVc%
ã MRSVN\OX�]�OX^\c�VO`OV]�KXN�^RO�]ZOMSPSM�XK^_\O�YP�^ROS\�Z\YLVOW]%�
ã ^RO�Z\YQ\O]]SYX�YP�SNOK]�aS^RSX�K�QS`OX�^YZSM%�KXN
ã QOXO\KV�KXN�]ZOMSPSM�ZONKQYQSMKV�MYX^OX^�UXYaVONQO�]Y�^RK^�^ROc

MKX�_^SVS]O�K�\KXQO�YP�]^\K^OQSO]�^Y�OVSMS^�KXN�KM^�YX�]^_NOX^]��SNOK]�
2K\VOX�KXN� 4KWO]� ��##!�� PY_XN� ^RK^� ^RO� VKMU�YP�NS]^SXM^SYX�LO^aOOX
PY\WK^S`O�KXN�]_WWK^S`O�K]]O]]WOX^�O`SNOX^�SX�ZYVSMc�NYM_WOX^]�RKN
K� ]SQXSPSMKX^� OPPOM^� YX� ^OKMRO\]�� Z\KM^SMO�� +]� ^OKMRO\]� ]^\_QQVON� ^Y
MYWZVO^O�K]]O]]WOX^]�PY\�̂ aY�NS]^SXM^�Z_\ZY]O]��̂ RO]O�LOMKWO�MYXP_]ON�
-YX]O[_OX^Vc�� VS^^VO� QOX_SXO� PY\WK^S`O� K]]O]]WOX^� aK]� O`SNOX^�
=SQXSPSMKX^Vc�� SP� PY\WK^S`O� K]]O]]WOX^� aK]� YMM_\\SXQ�� ^OKMRO\]� aO\O
_XKaK\O�YP�S^��9P^OX�^OKMRO\]�LOVSO`ON�^ROc�aO\O�K]]O]]SXQ�PY\WK^S`OVc�
L_^�aO\O�SX�\OKVS^c�MYWZVO^SXQ�YX�QYSXQ�]_WWK^S`O�K]]O]]WOX^]�^RK^
^ROc�^ROX�_]ON�Z\SWK\SVc�PY\�\OZY\^SXQ�Z_\ZY]O]��=^_NSO]�Lc�,OVV�KXN
-YaSO���##!���.SbYX���###���KXN�2SVV��������RK`O�\OZY\^ON�`O\c�]SWSVK\
PSXNSXQ]�

6YXQS^_NSXKV� \O]OK\MR� Z\YTOM^]� _XNO\^KUOX� Lc� 2K\Q\OK`O]�
7M-KVV_W� KXN� 1SZZ]� �������� KXN� >Y\\KXMO� KXN� :\cY\� ��##"�� �����
SXNSMK^ON�^RK^�aRSVO�^OKMRO\]�RK`O�KMMOZ^ON�^RO�LK]SM�K\Q_WOX^�^RK^
K]]O]]WOX^� RK]� K� ZY]S^S`O� \YVO� ^Y� ZVKc� SX� ^RO� Z\YWY^SYX� YP� ]^_NOX^
VOK\XSXQ�� ^RO� ^OKMRO\�]� \YVO� KXN� ^RK^� YP� ^RO� VOK\XO\� SX� PY\WK^S`O
K]]O]]WOX^�aK]�SXKNO[_K^OVc�_XNO\]^YYN�KXN�ObZVSMK^ON��0_\^RO\WY\O�
^ROc� PY_XN� ^RK^� ^OKMRO\]� QOXO\KVVc� RKN� K� VSWS^ON� ^ROY\O^SMKV
_XNO\]^KXNSXQ�YP�RYa�K]]O]]WOX^�MY_VN�KXN�]RY_VN�LO�SX^OQ\K^ON�SX^Y
^RO�VOK\XSXQ�^OKMRSXQ�Z\YMO]]��+NNS^SYXKVVc��̂ RO�\O]OK\MR�_XNO\^KUOX�Lc
>Y\\KXMO�KXN�:\cY\�\O`OKVON�^RK^�^OKMRO\]�RKN�VSWS^ON�UXYaVONQO�YP
^ROY\SO]�YP�VOK\XSXQ�KXN�^ROS\�\OVK^SYX]RSZ�^Y�^ROY\SO]�KXN�WO^RYN]�YP
K]]O]]WOX^� ��##!�� ZZ�� ��#������� +]� =KNVO\� ��##"�� XY^ON�� O`OX� KP^O\
]O`O\KV� NOMKNO]� YP� \O]OK\MR� SX^Y� PY\WK^S`O� K]]O]]WOX^�� ^RO\O� ]^SVV



0Y\WK^S`O�+]]O]]WOX^�SX�6S^O\KMc�6OK\XSXQ���##
\OWKSX]� W_MR� ^RK^� S]� _X\O]YV`ON� KXN� Z\YLVOWK^SM� KXN� W_MR� ^RK^
aK\\KX^]�P_\^RO\�SX`O]^SQK^SYX�

>RS]�K\^SMVO�aSVV�WKUO�_]O�YP�K�\OMOX^�\O]OK\MR�Z\YTOM^�^Y�]RON�VSQR^
YX�]YWO�YP�^RO]O�S]]_O]�
7O^RYNYVYQc
+SW]
>RO�SX^OX^�YP�^RO�\O]OK\MR�aK]�^Y�SX`O]^SQK^O�^OKMRO\]��_XNO\]^KXNSXQ]
YP�PY\WK^S`O�K]]O]]WOX^��=ZOMSPSMKVVc��^RO�]^_Nc�KSWON�^Y$
�� 3NOX^SPc� ^OKMRO\]�� ZO\MOZ^SYX]� YP� ^RO� UOc� NSPPO\OXMO]� LO^aOOX

PY\WK^S`O�KXN�]_WWK^S`O�K]]O]]WOX^%
�� +]MO\^KSX�RYa�̂ OKMRO\]�_^SVS]ON�K]]O]]WOX^�SXPY\WK^SYX��ZK\^SM_VK\Vc

SX�^RO�K\OK]�YP�\OKNSXQ��a\S^^OX�KXN�Y\KV�VKXQ_KQO%
�� 3NOX^SPc� PKM^Y\]� ^RK^� RK`O� ]RKZON� KXN� SXPV_OXMON� ^OKMRO\]�

_XNO\]^KXNSXQ]�KXN�_]O�YP�PY\WK^S`O�K]]O]]WOX^��
0SXNSXQ]�SX�\OQK\N�^Y�^RO�PS\]^�^aY�KSW]�YP�^RO�Z\YTOM^�aSVV�LO�NS]M_]]ON
RO\O�
=KWZVO
>RO� \O]OK\MR� aK]� _XNO\^KUOX� aS^R� ��� Z\SWK\c� ]MRYYV� ^OKMRO\]$� ��
^OKMRSXQ�K^�OKMR�YP�^RO�PYVVYaSXQ�MVK]]�VO`OV]$�cOK\]�YXO�KXN�^aY%�cOK\]
^R\OO�KXN�PY_\%�cOK\]�PS`O�KXN�]Sb%�KXN�cOK\]�]O`OX�KXN�OSQR^��>OKMRO\]
aS^RSX�OKMR�YP�^RO�cOK\�Q\Y_ZSXQ]�aO\O�]OVOM^ON�\KXNYWVc�P\YW�^RO
+_MUVKXN�-YVVOQO�YP�/N_MK^SYX�]�NS\OM^Y\c�YP�K]]YMSK^O�^OKMRO\]��
:\YMON_\O
.K^K�aO\O�QK^RO\ON�Lc� ]OWS�]^\_M^_\ON�K_NSY�^KZON� SX^O\`SOa]� ^RK^
aO\O� KXKVc]ON�[_KVS^K^S`OVc� KXN�[_KX^S^K^S`OVc��.K^K�QK^RO\ON�aO\O
MYVVK^ON�_XNO\�OKMR�YP�^RO�SX^O\`SOa�[_O]^SYX]��>RS]�aK]�PYVVYaON�Lc�K
[_KX^S^K^S`O� KXKVc]S]� ^Y� NO^O\WSXO� P\O[_OXMc� YP� \O]ZYX]O]�� ,\YKN
MK^OQY\SO]�KXN�OWO\QSXQ�^ROWO]�\OVK^ON�^Y�^RO�^R\OO�WKTY\�KSW]�YP�^RO
Z\YTOM^�aO\O�^ROX�SNOX^SPSON��/]^KLVS]RSXQ�]_MR�MK^OQY\SO]�KXN�^ROWO]
S]�K�MOX^\KV�OVOWOX^�YP�^RO�KXKVc]S]�Z\YMO]]��2KWWO\]VOc���+^USX]YX�
�#"��� KXN� SX� ^RS]� ]^_Nc� NO]M\SZ^S`O� KXN� MYXMOZ^_KV� MK^OQY\SO]�aO\O
M\OK^ON�̂ Y�WKUO�]OX]O�YP�̂ RO�NK^K��7K]YX���##���RK]�NOPSXON�NO]M\SZ^S`O
MK^OQY\SO]� K]� VS]^]� YP� ]_L]^KX^S`O� ^YZSM]�aRSMR� MKX� LO� _]ON� ^Y� SXNOb
^\KX]M\SZ^]�� aRO\OK]� MYXMOZ^_KV� MK^OQY\SO]� K\O� ^RY]O� Q\Y_XNON� SX
^ROY\O^SMKV� ZO\]ZOM^S`O]�aRSMR� KSW� ^Y� ^OK]O� Y_^� K]ZOM^]� YP� ^RO� NK^K
\OVO`KX^�^Y�^RO�\O]OK\MR�[_O]^SYX]�

�������2OVOX�.SbYX�KXN�<_^R�ASVVSKW]
0SXNSXQ]
>OKMRO\]��_XNO\]^KXNSXQ]�YP�PY\WK^S`O�K]]O]]WOX^
:K]^�\O]OK\MR�RK]�SNOX^SPSON�K�P_XNKWOX^KV�MYXP_]SYX�SX�̂ OKMRO\]��WSXN]
\OVK^ON� ^Y� ^RO� XK^_\O� KXN� Z_\ZY]O� YP� PY\WK^S`O� K]]O]]WOX^�� 3^� S]
OXMY_\KQSXQ� ^Y�XY^O� ^RK^� ^OKMRO\]� SX� ^RO�Z\O]OX^� ]^_Nc�RKN�K�W_MR
MVOK\O\�_XNO\]^KXNSXQ�YP�PY\WK^S`O�K]]O]]WOX^�^RKX�Z\O`SY_]�\O]OK\MR
aY_VN� SXNSMK^O� �2SVV�� ����%�>Y\\KXMO���:\cY\���##"���+^�K� ^ROY\O^SMKV
VO`OV�� ^OKMRO\]� aO\O� KLVO� ^Y� ObZVKSX� ^RO� WKSX� NS]^SXM^SYX� LO^aOOX
PY\WK^S`O� KXN� ]_WWK^S`O� K]]O]]WOX^� KXN� SNOX^SPc� ]YWO�YP� ^RO� UOc
MRK\KM^O\S]^SM]�YP� PY\WK^S`O�K]]O]]WOX^��=SQXSPSMKX^Vc��aROX�K]UON�^Y
NO]M\SLO�̂ ROS\�PY\WK^S`O�K]]O]]WOX^�Z\KM^SMO��̂ RO\O�aO\O�XY^SMOKLVO�QKZ]
KXN� MYXP_]SYX]� SX� ^ROS\� K\^SM_VK^ON� _XNO\]^KXNSXQ� YP� PY\WK^S`O
K]]O]]WOX^��0Y\�ObKWZVO��^RO�_]O�YP�POONLKMU�^Y�Z\YWY^O�KXN�OXRKXMO
VOK\XSXQ�aK]�\K\OVc�WOX^SYXON�Lc�^OKMRO\]��0_\^RO\WY\O��YXVc�K�POa
^OKMRO\]� ^KVUON�YP� ^RO� SWZY\^KXMO�YP� ]O^^SXQ�KXN� ]RK\SXQ�QYKV]�aS^R
VOK\XO\]��]YWO^RSXQ�aRSMR�S]�XYa�MYX]SNO\ON�^Y�LO�KX�SX^OQ\KV�ZK\^�YP
PY\WK^S`O� K]]O]]WOX^� �+]]O]]WOX^�<OPY\W�1\Y_Z�� �###���>RS]� S]�XY^
]_\Z\S]SXQ�� SX�`SOa�YP� M_\\OX^� ^ROY\SO]�YP� PY\WK^S`O� K]]O]]WOX^� ^RK^
\O[_S\O� ^OKMRO\]� ^Y� \OMYXMOZ^_KVS]O� ^ROS\� MYXMOZ^]� YP� VOK\XSXQ� KXN
^OKMRSXQ�� 3XNOON�� \O]OK\MRO\]� ]_MR� K]�2K\Q\OK`O]� ��##"�� K\Q_O� ^RK^
^OKMRO\]�XOON�^SWO�^Y�^\KX]VK^O�^ROY\c�SX^Y�Z\KM^SMO��KXN�^RS]�aSVV�YXVc
YMM_\�̂ R\Y_QR�Z\YQ\KWWO]�YP��NO`OVYZWOX^�KXN�NS]]OWSXK^SYX�aRSMR
K\O�WK^MRON�^Y�^RO�MKZKMS^c�YP�^OKMRO\]�^Y�^KUO�YaXO\]RSZ�YP�MRKXQO�
KXN�K^�^RO�]KWO�^SWO�^Y�\OL_SVN�^ROS\�^ROY\SO]�SX�K�PY\W�^RK^�]_ZZY\^]
KXN�QS`O]�MYRO\OXMO�^Y�Z\KM^SMO���MS^ON�SX�,VKMU��������Z��������
>OKMRO\]��_]O�YP�PY\WK^S`O�K]]O]]WOX^
+� UOc� SX^OX^SYX� YP� ^RS]� ]^_Nc� aK]� ^Y� K]MO\^KSX� RYa� ^OKMRO\]� _]ON
K]]O]]WOX^�PY\WK^S`OVc� SX�^RO�K\OK]�YP� \OKNSXQ�KXN�a\S^^OX�KXN�Y\KV
VKXQ_KQO��>RO�]OVOM^SYX�YP�̂ RO]O�]ZOMSPSM�M_\\SM_V_W�K\OK]�aK]�LK]ON�YX
^RO�LOVSOP�^RK^�^\KNS^SYXKVVc�8Oa�DOKVKXN�^OKMRO\]�RK`O�POV^�MYXPSNOX^
KXN�MYWZO^OX^� SX� ^RO� ^OKMRSXQ�YP� VS^O\KMc��KXN�^RO\OPY\O� S^�MY_VN�LO
K]]_WON�^RK^�^ROc�aY_VN�LO�\OK]YXKLVc�MYXPSNOX^�SX�̂ RO�K]]O]]WOX^�YP
]_MR�K\OK]��=O`O\KV�]^_NSO]��.SbYX���###%�7M-KVV_W�O^�KV����##���RK`O
]RYaX� ^RK^� LY^R� ^OKMRO\� MYXPSNOXMO� KXN� MYX^OX^� UXYaVONQO� SX� K
ZK\^SM_VK\�M_\\SM_V_W�K\OK�K\O�VSXUON�^Y�KX�KLSVS^c�^Y�K]]O]]�MRSVN\OX�]
VOK\XSXQ��,KVV�KXN�,K]]��������RK`O�K\Q_ON�^RK^�_XVO]]�^OKMRO\]�RK`O
]_PPSMSOX^�MYX^OX^�UXYaVONQO�̂ ROc�aSVV�RK`O�NSPPSM_V^c�XY^SMSXQ�QKZ]�KXN
MYX^\KNSM^SYX]� SX� MRSVN\OX�]� VOK\XSXQ�� KXN� aSVV� LO� _XKLVO� ^Y� _^SVS]O
MRSVN\OX�]�ObS]^SXQ�UXYaVONQO�^Y�Z\YWY^O�XOa�VOK\XSXQ�
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A\S^^OX�VKXQ_KQO
>RO�^OKMRSXQ�KXN�K]]O]]WOX^�YP�a\S^^OX�VKXQ_KQO�Z\Y`SNON�^RO�WY]^
]ZOMSPSM� ObKWZVO]� YP� ^RO� aKc]� SX� aRSMR� ^OKMRO\]� aO\O� KLVO� ^Y� _]O
K]]O]]WOX^� SXPY\WK^SYX�PY\WK^S`OVc��3X�^RS]�K\OK�^OKMRO\]�aO\O�WY]^
KLVO�^Y�\O]ZYXN�^Y�^RO�K]]O]]WOX^�SXPY\WK^SYX�^ROc�QKSXON�K]�MRSVN\OX
aO\O�OXQKQON�SX�K�`K\SO^c�YP�KM^S`S^SO]$

=YWO�YP�Wc�USN]�̂ ROc�T_]^�a\S^O�K�aRYVO�VS]^�YP�VO^^O\]�KXN�̂ ROc�NYX�^
KM^_KVVc� ]OZK\K^O� ^RO� VO^^O\]� ���� ^ROc�NYX�^� ]OO�MR_XU]�YP� VO^^O\]�K]
aY\N]������4_]^�Lc�VYYUSXQ�K^�^ROS\�a\S^SXQ�^RK^�]�]YWO^RSXQ�3�XOON�^Y
KNN\O]]�����]Y�^RK^�aY_VN�LO�Wc�^OKMRSXQ�ZYSX^����>OKMRO\�
��

+VV�YP� ^RO� ^OKMRO\]�ObZOM^ON� ^Y�aY\U�KXN� \O]ZYXN� ^Y�MRSVN\OX� SX�KX
SXNS`SN_KVS]ON�WKXXO\$

3�_]O�NKSVc�WYXS^Y\SXQ�EaS^R�� �MRSVN\OXG�����3�MKX�]OO�^RO\O�S]�K�XOON
KXN�S^�]�\OKVVc�NYXO�YX�KX�SXNS`SN_KV�MYXPO\OXMSXQ�LK]S]�����3�aY_VN
]Kc�̂ RK^�KVWY]^�O`O\c�MRSVN�3�RK`O�RO\O�3�MY_VN�̂ OVV�cY_�ObKM^Vc�aRO\O
^ROc�K\O�K^�aS^R�a\S^^OX�VKXQ_KQO�KXN�3�aY_VN�EUXYaG�ObKM^Vc�SX�Wc
ROKN�aRO\O�3�KW�QYSXQ�^Y�^RO�XOb^�]^KQO�aS^R�^ROW���>OKMRO\�
���

>OKMRO\]�_]ON�MYXPO\OXMSXQ�P\O[_OX^Vc�KXN�PY_XN�S^�K�_]OP_V�aKc�YP
MYVVOM^SXQ� KXN� _^SVS]SXQ� K]]O]]WOX^� SXPY\WK^SYX�� >ROc� aO\O� KLVO� ^Y
Z\Y`SNO�K�X_WLO\�YP�SVV_]^\K^S`O�ObKWZVO]�YP�̂ RO�aKc]�SX�aRSMR�VOK\XSXQ
MY_VN�LO�]_ZZY\^ON�K]�MRSVN\OX�aO\O�]O^�\OVO`KX^�KM^S`S^SO]�KXN�QS`OX
KZZ\YZ\SK^O�ROVZ�K]�^RO�^OKMRO\�aY\UON�KVYXQ]SNO�^ROW��MRKVVOXQSXQ
^ROS\�Z\O`SY_]Vc�ROVN�MYXMOZ^SYX]�KXN�Z\KM^SMO]$

3X�̂ RO�MYXPO\OXMO�]S^_K^SYX�3�QO^�̂ ROW�̂ Y�\OKN�̂ R\Y_QR�̂ ROS\�aY\U�KXN
3�VV�K]U�̂ ROW�̂ Y�̂ RSXU�KLY_^�aRK^�̂ ROc�K\O�a\S^SXQ�Lc�K]USXQ�[_O]^SYX]
����^RO�aRY��aRK^��aRc��aROX�[_O]^SYX]�^Y�WKUO�^ROW�^RSXU�WY\O
KLY_^�̂ ROS\�]^Y\c�KXN�̂ RO�WO]]KQO�����̂ ROX�]YWO^SWO]�3�VV�a\S^O�NYaX
K�[_O]^SYX�ESX�^RO�LYYUG�KXN�NS\OM^�^ROW�^Y�^RK^��^ROc�VV�QY�YPP�KXN
RK`O�^Y�̂ RSXU�YP�KXY^RO\�LS^�̂ Y�KNN�]Y�S^�]�VSUO�QO^^SXQ�^ROS\�]^Y\c�K�LS^
WY\O�LOcYXN�aRO\O�^ROc�aO\O����>OKMRO\�
��

=KNVO\���#"#���##"��RK]�K\Q_ON�^RK^�S^�S]�^RO�XK^_\O�KXN�[_KVS^c�YP�^RO
SX^O\KM^SYX�LO^aOOX�^OKMRO\�KXN�Z_ZSV�^RK^�NO^O\WSXO]�aRO^RO\�Y\�XY^
VOK\XSXQ� aSVV� LO� OXRKXMON�� >OKMRO\]�� aROX� NS]M_]]SXQ� ^RO� ^cZO� YP
SX^O\KM^SYX]�^ROc�RKN�aS^R�MRSVN\OX�N_\SXQ�^RS]�MYXPO\OXMSXQ�KM^S`S^c�
]^\O]]ON�^RO�SWZY\^KXMO�YP� SNOX^SPcSXQ�K\OK]�^RK^�MRSVN\OX�XOONON�^Y
Z\KM^SMO�Y\�aY\U�YX�SP�̂ ROc�aO\O�̂ Y�WY`O�PY\aK\N�SX�̂ ROS\�NO`OVYZWOX^
YP�_XNO\]^KXNSXQ]�KXN�]USVV]��:\Y`SNSXQ�YZZY\^_XS^SO]�aRSMR�OXKLVON
^OKMRO\]� ^Y� YL]O\`O� KXN�aY\U� KVYXQ]SNO� MRSVN\OX�� VS]^OXSXQ� ^Y� ^ROW

�������2OVOX�.SbYX�KXN�<_^R�ASVVSKW]
^KVUSXQ�Y_^�VY_N�KXN�SX`O]^SQK^SXQ�̂ ROS\�YaX�O\\Y\]��aO\O�]OOX�K]�M\S^SMKV
]^\K^OQSO]�^Y�OXRKXMSXQ�VOK\XSXQ��+]�YXO�^OKMRO\�XY^ON�aROX�aY\USXQ
aS^R�OWO\QOX^�a\S^O\]$

E+^�^RO�MYXPO\OXMOG�3�aY_VN�QS`O�RSW�MYXPSNOXMO�Lc�KMUXYaVONQSXQ
^RO�]^Y\c�KXN�RYa�QYYN�S^�S]�Y\�aRK^O`O\�L_^�̂ ROX�3�N�ZSMU�_Z�YX�YXO
^RSXQ�^ROc�WKc�XOON�^Y�aY\U�YX��aRO^RO\�S^�LO�PSXQO\�]ZKMSXQ��Y\
MKZS^KV�VO^^O\]�Y\�MKX�cY_�ROK\�^RO�]Y_XN�SX�^RS]�aY\N)��>OKMRO\�
"�

3X� ^RO� WKTY\S^c� YP� SX]^KXMO]�� ^OKMRO\]� _]ON� K]]O]]WOX^� SXPY\WK^SYX
SX^_S^S`OVc��]^Y\SXQ�S^�SX�^ROS\�ROKN�PY\�P_^_\O�_]O��\K^RO\�^RKX�\OMY\NSXQ
S^�SX�KXc�PY\WKV�aKc��+Xc�\OMY\NON�SXPY\WK^SYX�aK]�_]ON�SX�K�ZVKXXON
PY\WK^S`O�aKc�SX�^RK^�S^�]O\`ON�K]�K�\OWSXNO\�PY\�P_^_\O�^OKMRSXQ��,OVV
��-YaSO���##!���>OKMRO\]� \OZY\^ON� ^RK^� ^ROc�NSN�XY^�NYM_WOX^� ^RS]
SXPY\WK^SYX�PY\�]_WWK^S`O�Z_\ZY]O]��

>RO�^OKMRO\]�NSN�XY^�Q\Y_Z�MRSVN\OX�PY\�a\S^^OX�VKXQ_KQO��ARYVO
MVK]]�̂ OKMRSXQ�aK]�MYWWYX�Z\KM^SMO��>RS]�KZZVSON�KM\Y]]�KVV�cOK\�Q\Y_Z]�
>RO�ZVKXXON�_]O�YP�PY\WK^S`O�K]]O]]WOX^�aK]�O`SNOX^�aROX�^OKMRO\]
^KVUON�YP�MYX]^\_M^SXQ�K�Q\Y_Z�PY\�]ZOMSPSM�SX]^\_M^SYXKV�Z_\ZY]O]��3X�̂ RS]
aKc� K� ^OKMRSXQ� OZS]YNO� K\Y]O� Y_^� YP� ^RO� ^OKMRO\�]� SNOX^SPSMK^SYX� YP
MRSVN\OX�]�XOON]��>OKMRO\]�aY\USXQ�SX�^RO�WSNNVO�KXN�]OXSY\�VO`OV]�YP
^RO� Z\SWK\c� ]c]^OW� \OZY\^ON� ^RK^� MRSVN\OX�]� N\KP^� a\S^SXQ� LYYU]
Z\Y`SNON� ^ROW�aS^R� SX]SQR^]� SX^Y� MRSVN\OX�]� a\S^SXQ�� =_L]O[_OX^Vc�
^RO]O�SX]SQR^]�aO\O�_]ON�PY\�ZVKXXSXQ�KXN�^OKMRSXQ�Z_\ZY]O]$

3�^OXN�XY^�^Y�_]O�]O^�Q\Y_Z]�����3�Z\OPO\�^Y�L\SXQ�Y_^�Q\Y_Z]�SP�^RO\O�S]
K�MYWWYX�XOON�����aO�`O�KVV�QY^�^RS]�Z\YLVOW�����E6YYUSXQ�^R\Y_QR
MRSVN\OX�]�a\S^SXQ�LYYU]G�3�PSXN�^RK^�O`OX�^RY_QR�^RO�USN]�K\O�\OKVVc
MKZKLVO�\OKNO\]�^ROc�K\O�XY^�XOMO]]K\SVc�^\KX]PO\\SXQ�aRK^�^ROc�]OO
SX�K�LYYU�����ZK\KQ\KZRSXQ�S]�K�LSQ�S]]_O�]Y�3�VV�QY�LKMU�KXN�]Kc�VYYU�K^
cY_\�ZK\KQ\KZRSXQ��MS\MVO�̂ RO�LOQSXXSXQ�YP�̂ RO�ZK\KQ\KZR�KXN�̂ ROc�VV
MYWO�LKMU�̂ Y�WO�KXN�aO�VV�RK`O�K�VYYU�K^�aO�VV�̂ KVU�KLY_^�aRK^�XOON]
^Y�RKZZOX�KXN�RYa�LSQ�̂ RO�ZK\KQ\KZR�aSVV�LO�KXN�aRO\O�̂ Y�SX]O\^�S^�
�>OKMRO\�
���

7KXc�a\S^O\]�OWZRK]S]O�^RO�SWZY\^KXMO�YP�SX`YV`SXQ�MRSVN\OX�SX�^RO
K]]O]]WOX^�Z\YMO]]��LOVSO`SXQ�̂ RK^�̂ RS]�aSVV�ROVZ�̂ ROW�_XNO\]^KXN�WY\O
KLY_^�^RO�VOK\XSXQ�^RK^�S]�YMM_\\SXQ��KXN�K]]S]^�^ROW�^Y�Z\YWY^O�KXN
OXRKXMO�̂ RK^�VOK\XSXQ��=KNVO\���#"#���3X�̂ RS]�aKc�NOMS]SYX]�MKX�LO�WKNO
XY^� YXVc� Lc� ^RO� ^OKMRO\� L_^� Lc� ^RO� MRSVN\OX� ^ROW]OV`O]�� ^R_]
OXMY_\KQSXQ�KXN�OWZYaO\SXQ�MRSVN\OX�^Y�^KUO�\O]ZYX]SLSVS^c�PY\�^ROS\
YaX� VOK\XSXQ�� =YWO� ^OKMRO\]� XY^ON� ^RK^� UOc� SXPY\WK^SYX� QK^RO\ON
N_\SXQ�MYXPO\OXMSXQ�aK]�a\S^^OX�NYaX�SX�^RO�MRSVN\OX�]�LYYU]��>R_]
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MRSVN\OX�̂ ROW]OV`O]�MY_VN�LO�MYQXS]KX^�YP�aRK^�̂ ROc�XOONON�̂ Y�Z\KM^SMO
^Y�\OKMR�^RO�XOb^�VOK\XSXQ�]^OZ$

E-RSVN\OX�]�a\S^SXQ�QYKV]G�QO^]�Z_^�SX�̂ RO�LKMU�YP�̂ RO�MRSVN\OX�]�LYYU]
LOMK_]O�^RK^�]�^RO�SXNS`SN_KV�^RSXQ�����3�WKUO�^RO�MRSVN\OX�KaK\O�YP
aROX� 3�`O� a\S^^OX� S^� SX� KXN� 3�VV� ]Kc� ^RS]� S]� aRK^� cY_� XOON� ^Y
MYXMOX^\K^O�YX�]Y�RYZOP_VVc�S^�\OWSXN]�^ROW�YP�aRK^�S^�S]���>OKMRO\

 �
3�^RSXU�S^]�\OKVVc�SWZY\^KX^�^RK^�MRSVN\OX�UXYa�aRK^�^ROc�K\O�^\cSXQ
^Y�VOK\X�����ZK\^�YP�S^�S]�̂ Y�VO^�̂ ROW�UXYa�aRK^�̂ ROc�XOON�̂ Y�LO�VOK\XSXQ
KXN�cY_�MKX�a\S^O�S^�NYaX��3�`O�^\SON�K�VY^�YP�NSPPO\OX^�aKc]�YP�QYKV
]O^^SXQ�]Y�^ROc�K\O�KaK\O�YP�S^�]Y�^RK^�cY_�K\O�VYYUSXQ�PY\�S^�]Y�^ROc
XY^SMO�S^�P\YW�^RO�]^K\^���>OKMRO\�
���

>RS]�RYaO`O\�aK]�XY^�MYWWYX�Z\KM^SMO��AROX�K]UON��^RO�WKTY\S^c�YP
^OKMRO\]�SX�^RO�]^_Nc�\OZY\^ON�^RK^�^ROc�NSN�XY^�]RK\O�VOK\XSXQ�QYKV]
aS^R�MRSVN\OX�
<OKNSXQ
ARSVO�^RO�^OKMRO\]�Z\Y`SNON�ObKWZVO]�SX�a\S^^OX�VKXQ_KQO�^RK^�aO\O
WY\O�MYX]S]^OX^�aS^R�aRK^�,OVV�KXN�-YaSO���##!��RK`O�NO]M\SLON�K]�̂ RO
SX^O\KM^S`O�_]O�YP�PY\WK^S`O�K]]O]]WOX^��^RO�]KWO�MY_VN�XY^��SX�QOXO\KV
^O\W]��LO�]KSN�PY\�\OKNSXQ��AS^R�\OQK\N�^Y�\OKNSXQ��^RO�ZVKXXON�_]O�YP
PY\WK^S`O� K]]O]]WOX^�aK]� PK\�WY\O� O`SNOX^�� <_XXSXQ� \OMY\N]�aO\O
MYX]SNO\ON�Lc�KVV� ^OKMRO\]�^Y�LO�K�`KV_KLVO�]Y_\MO�YP� SXPY\WK^SYX�^Y$
SNOX^SPc� K� MRSVN�]� M_\\OX^� VO`OV� YP� SX]^\_M^SYX%� MYXPS\W� ^RO� ^OKMRO\�]
T_NQOWOX^� ^RK^� ^RO� MRSVN� ]RY_VN� LO�WY`ON� _Z� K� VO`OV� Y\� ^Y� Q\Y_Z
MRSVN\OX� PY\� P_\^RO\� SX]^\_M^SYX�� 3X^O\O]^SXQVc�� K]� YZZY]ON� ^Y� ^RO
]S^_K^SYX� SX�a\S^^OX� VKXQ_KQO�� ^OKMRO\]� ^OXNON� ^Y� ^KVU� KLY_^� Q\Y_Z
\K^RO\�̂ RKX�SXNS`SN_KV�XOON]�aROX�̂ KVUSXQ�YP�]ZOMSPSM�̂ OKMRSXQ�OZS]YNO]$

����aRO^RO\�̂ ROc�E^RO�MRSVN\OXG�K\O�_]SXQ�]^\K^OQSO]�����]Y�^RK^�cY_�MKX
_]O�^RK^�K]�K�PYM_]�PY\�^RO�Q\Y_Z�KXN�cY_\�aY\U�KXN�SP�^RO�MRSVN\OX
SX�^RK^�Q\Y_Z�K\OX�^�]OVP�MY\\OM^SXQ�����KXN�3�VV�_]O�^RK^�PY\�^OKMRSXQ
ZYSX^]�^R\Y_QR�^RO�LYYU]�ESX]^\_M^SYXKV�\OKNO\]G���>OKMRO\�
��
3�]S^�NYaX�aS^R�Wc�\ON�PYVNO\�EK�̂ \KMUSXQ�LYYUG�KXN�VYYU�SX^Y�K�Q\Y_Z
KXN�^RSXU�KLY_^�aRY�]_WWK\S]O]�aOVV��aRY�]�NYSXQ�^RO�Z\ONSM^SXQ
KXN�^ROX�^\c�^Y�PYM_]�YX�^RY]O�^RSXQ]�aS^R�^RO�Q\Y_Z�����KXN�^ROX
WKcLO�T_]^�ROVZ�^ROW�^R\Y_QR�^Y�NY�KX�K\^SMVO���>OKMRO\�
���

9XVc�K� POa�^OKMRO\]�NS]M_]]ON� ^RO� SWZY\^KXMO�YP�KXKVc]SXQ�\_XXSXQ
\OMY\N]�PY\�]ZOMSPSM�M_O]�\OVK^ON�^Y�KX�SXNS`SN_KV�]�\OKNSXQ�LORK`SY_\�

�������2OVOX�.SbYX�KXN�<_^R�ASVVSKW]
>RO]O� ^OKMRO\]�OWZRK]S]ON�^RO� SWZY\^KXMO�YP�LOSXQ�KLVO� ^Y� SNOX^SPc
MRSVN\OX�]�KM^_KV�\OKNSXQ�LORK`SY_\]�]Y�^RK^�^ROc�MY_VN�^OKMR�^Y�^ROS\
]ZOMSPSM�XOON]��>ROc�KV]Y�ObZVKSXON�^RK^�SXPY\WK^SYX�QKSXON�P\YW�^RO
\_XXSXQ�\OMY\N�W_]^�LO�]RK\ON�aS^R�^RO�MRSVN\OX�]Y�^ROc�K\O�KaK\O�YP
^RO� ]^\OXQ^R]� KXN� aOKUXO]]O]� YP� ^ROS\� \OKNSXQ� LORK`SY_\]� KXN
]^\K^OQSO]��>ROc�POV^� ^RS]�aK]�O]ZOMSKVVc� SWZY\^KX^� PY\� ^RY]O�MRSVN\OX
aRY�RKN�ObZO\SOXMON�NSPPSM_V^SO]�SX�\OKNSXQ��2YaO`O\��K]�̂ RO�VS^O\K^_\O
aY_VN�]_QQO]^��^RS]�UXYaVONQO�S]�M\S^SMKV�PY\�KVV�MRSVN\OX�SP�MRKXQO]�SX
ZO\PY\WKXMO�K\O�^Y�YMM_\�

>Y�K�VO]]O\�Ob^OX^��̂ OKMRO\]�{�QOXO\KVVc�^RY]O�aRY�RKN�LOOX�̂ \KSXON
SX�\OKNSXQ�\OMY`O\c�^OMRXS[_O]�{�^KVUON�YP�RYa�̂ ROc�aO\O�KLVO�^Y�OVSMS^�
SX^O\Z\O^�KXN�_^SVS]O�K]]O]]WOX^�SXPY\WK^SYX�K]�̂ ROc�aO\O�aY\USXQ�aS^R
MRSVN\OX$

����ZO\RKZ]� SX� \OKNSXQ�aROX�cY_�XY^SMO� ]YWO^RSXQ�aROX�cY_�K\O
\OKNSXQ�aS^R�K�MRSVN�Y\�^KVUSXQ�aS^R�^ROW�����KXN�^ROc�WSQR^�^OVV�cY_
YR�3�MKX�NY�̂ RK^�XYa����̂ ROc�WSQR^�]Kc�S^�̂ Y�cY_�Y\�cY_�WSQR^�]Kc�S^�̂ Y
^ROW��9R�3�`O�XY^SMON�]YWO^RSXQ�cY_�RK`O�LOOX�RK`SXQ�NSPPSM_V^c
aY\USXQ�Y_^��cY_�MKX�NY�̂ RS]��ObMOVVOX^��+XN�YP^OX�MRSVN\OX�MYWO�KXN
^OVV�WO�YR�3�MKX�NY�̂ RS]�XYa��Y\�3�UXYa�aRK^�̂ RO]O�EMYX^\KM^SYX]G�K\O
XYa���>OKMRO\�
���

9\KV�VKXQ_KQO
>RO�Y\KV��a\S^^OX�KXN�̀ S]_KV�MYWZYXOX^]�YP�VKXQ_KQO�K\O�MYX]SNO\ON�^Y
LO�LY^R�Ob^\OWOVc�MYWZVOb�KXN�RSQRVc�SX^O\\OVK^ON��-VKc���##���Z���!��
3XNOON� ^RO� \OZY\^� P\YW� ^RO� 6S^O\KMc� >K]U� PY\MO� ^Y� ^RO� 7SXS]^\c� YP
/N_MK^SYX��7SXS]^\c�YP�/N_MK^SYX���###��ZY]S^ON�̂ RK^�MRSVN\OX�]�]_MMO]]
SX�\OKNSXQ�KXN�a\S^SXQ�S]�NOZOXNOX^�_ZYX�^RO�UXYaVONQO�KXN�]USVV]
^ROc�RK`O�KM[_S\ON�SX�^RO�VS]^OXSXQ�KXN�]ZOKUSXQ�NYWKSX]��>RO]O�K\O
SWZY\^KX^�NSWOX]SYX]�YP�VOK\XSXQ��KXN�̂ OKMRO\]�XOON�̂ Y�LO�KLVO�̂ Y�PYM_]
YX�̂ ROW��SX�Y\NO\�^Y�WKUO�̀ KVSN�KXKVc]O]�YP�]^_NOX^]��]USVV]��UXYaVONQO
KXN�_XNO\]^KXNSXQ]�aRSMR�aSVV�PY\W�^RO�LK]S]�YP�aRK^�MRSVN\OX�UXYa
KXN� MKX� NY� �-\YYU]� �� 0VYMU^YX�� �##"��� 2YaO`O\�� K� Z\O`SY_]� ]^_Nc
�ASVVSKW]� �� .SbYX�� �##"�� PY_XN� ^RK^� ^OKMRO\]� RKN� NSPPSM_V^c� SX
SX^O\Z\O^SXQ�KXN�_^SVS]SXQ� ^RO�K]]O]]WOX^� SXPY\WK^SYX�QKSXON� SX�Y\KV
VKXQ_KQO� ]S^_K^SYX]��AS^RSX� ^RO� MYX^Ob^� YP� ^RO�Z\O]OX^� ]^_Nc��aRSVO
^OKMRO\]� aO\O� KLVO� ^Y� PYM_]� YX� K� X_WLO\� YP� SWZY\^KX^� VOK\XSXQ
NSWOX]SYX]�SX�a\S^^OX�VKXQ_KQO�KXN�\OKNSXQ��SX�`K\cSXQ�NOQ\OO]��^ROc
aO\O�VO]]�KLVO�^Y�NY�^RS]�SX�^RO�K\OK�YP�Y\KV�VKXQ_KQO��

3X�QOXO\KV��̂ OKMRO\]�aO\O�_XKLVO�̂ Y�ObZVKSX�MVOK\Vc�RYa�̂ ROc�K]]S]^ON
MRSVN\OX�]� VOK\XSXQ� SX� ^RO�K\OK�YP�Y\KV� VKXQ_KQO��7KSXVc�� ^ROc�^KVUON



0Y\WK^S`O�+]]O]]WOX^�SX�6S^O\KMc�6OK\XSXQ������
KLY_^�PYM_]]SXQ�YX�QOXO\KV�K]ZOM^]�YP�Y\KV�VKXQ_KQO��OWZRK]S]SXQ�^RO
NO`OVYZWOX^�YP�MRSVN\OX�]�]ZOKUSXQ�KXN�VS]^OXSXQ�]USVV]�KXN�̂ RO�aKc]�SX
aRSMR�^ROc�K^^OWZ^ON�^Y�SXM\OK]O�MRSVN\OX�]�ZK\^SMSZK^SYX�SX�]ZOKUSXQ
KXN�VS]^OXSXQ�KM^S`S^SO]�

>OKMRO\]�K^^OWZ^ON�̂ Y�WOO^�MRSVN\OX�]�Y\KV�VKXQ_KQO�XOON]�̂ R\Y_QR
^RO� Z\Y`S]SYX� YP� aRYVO� MVK]]� KM^S`S^SO]� \K^RO\� ^RKX� ^R\Y_QR
SXNS`SN_KVS]ON�Y\�Q\Y_Z�SX]^\_M^SYX��2YaO`O\��SXNS`SN_KV�MRSVN\OX�aRY
aO\O�ZO\MOS`ON�̂ Y�RK`O�WY\O�]O`O\O�Y\�Ob^\OWO�XOON]�aO\O�\OPO\\ON�YX
^Y�WY\O�ObZO\^��Y^RO\]��]_MR�K]�]ZOOMR�VKXQ_KQO�^RO\KZS]^]�

3X� K� POa� SX]^KXMO]�� ^OKMRO\]� ^KVUON� ]ZOMSPSMKVVc� YP� MK^O\SXQ� ^Y
SXNS`SN_KV� Y\� Q\Y_Z�XOON]� SX� ^RO� K\OK� YP� Y\KV� VKXQ_KQO��9XO� T_XSY\
]MRYYV�^OKMRO\�Z\Y`SNON�K�X_WLO\�YP�SVV_]^\K^S`O�ObKWZVO]�YP�^RO�aKc
SX�aRSMR�Q\Y_Z�XOON]�aO\O�MK^O\ON�PY\�SX�K�ZVKXXON�PY\WK^S`O�aKc�
?]SXQ�MRSVN\OX�]�SXNS`SN_KV�a\S^SXQ�\O]ZYX]O]�KXN�^ROS\�PY_\�aOOU�Y\KV
VKXQ_KQO�]KWZVO�K]�K�LK]S]� PY\�KM^SYX��]RO�ZVKXXON�]ZOMSPSM�KM^S`S^SO]
aRSMR� KSWON� ^Y� SXM\OK]O� MRSVN\OX�]� `YMKL_VK\c� Y\� KNN\O]]� ]ZOMSPSM
Q\KWWK^SMKV�XOON]$

AO� QY� ^R\Y_QR� K]� K� ^OKW� E]cXNSMK^OG� KXN� MROMU� KXN� ]OO� aRSMR
MRSVN\OX�RK`O�QY^�QYYN�̀ YMKL_VK\c�KXN�̂ ROX�̂ RO�YXO]�̂ RK^�RK`O�ZYY\
Q\KWWK\�����aO�PYM_]�YX�̂ RY]O�̂ RSXQ]�SX�Y_\�ZVKXXSXQ�����aO�̂ RSXU�aO
W_]^�NY�WY\O�`YMKL_VK\c�L_SVNSXQ�aS^R�^ROW�E�K�Q\Y_ZG�����aO�NY�S^
K]�Q\Y_Z]�KXN�aO�]ZVS^�^RO�MRSVN\OX�_Z�����KXN�^ROX�aO�MKX�\O^O]^�
MRSVN\OX�MRKXQO�KXN�]RSP^�K\Y_XN�EQ\Y_Z]G���>OKMRO\�
"�

=O`O\KV�Y^RO\�^OKMRO\]��P\YW�K�\KXQO�YP�MVK]]�VO`OV]��^KVUON�KLY_^�^RO
SWZY\^KXMO�YP�SXM\OK]SXQ�MRSVN\OX�]�KaK\OXO]]�KXN�_]O�YP�`YMKL_VK\c
KXN� Q\KWWK\� K]� `ORSMVO]� ^Y� LY^R� ObZ\O]]� KXN� Ob^OXN� MRSVN\OX�]
^RSXUSXQ$

,OPY\O�aO�NY�KXc�a\S^SXQ�3�]ZOXN�K�VY^�YP�^SWO�QO^^SXQ�MRSVN\OX�^Y
ObZ\O]]�^ROS\�SNOK]�Y\KVVc��^Y�WO�KXN�^Y�OKMR�Y^RO\��3P�^ROc�MKX�XY^
ObZ\O]]�^ROS\�SNOK]�Y\KVVc�^ROX�S^�S]�`O\c�NSPPSM_V^�PY\�^ROW�^Y�a\S^O
^ROW�NYaX��3�^\c�^Y�ROVZ�^RO�MRSVN\OX�_XNO\]^KXN�^RO�MYXXOM^SYX
LO^aOOX�a\S^SXQ�KXN�]ZOKUSXQ���>OKMRO\�
��"�

=SQXSPSMKX^Vc�^RO]O�^OKMRO\]�_XNO\]^YYN�^RO�\OVK^SYX]RSZ�LO^aOOX�Y\KV
VKXQ_KQO�� \OKNSXQ� KXN� a\S^SXQ�� >ROc� aO\O� MVOK\� KLY_^� ^RO� ]ZOMSPSM
MYX^OX^�^ROc�aKX^ON�^Y�^OKMR�

9P� MYXMO\X� RYaO`O\�� aK]� ^RO� X_WLO\� YP� ^OKMRO\]� aRY� XOS^RO\
MYVVOM^ON�� KXKVc]ON� XY\� _^SVS]ON� K]]O]]WOX^� SXPY\WK^SYX� \OVK^ON� ^Y
MRSVN\OX�]� Y\KV� VKXQ_KQO�� ARSVO� ^RO� ^OKMRO\]� SX� ^RS]� ]^_Nc� aO\O
MYXPSNOX^�SX�^ROS\�KLSVS^c�^Y�K]]O]]�MRSVN\OX�]�VOK\XSXQ�SX�\OKNSXQ�KXN

�� ����2OVOX�.SbYX�KXN�<_^R�ASVVSKW]
a\S^SXQ��^RS]�NSN�XY^�XOMO]]K\SVc�^\KX]PO\�Y`O\� SX^Y� ^RO�Y\KV� VKXQ_KQO
K\OK�� 3X� ZK\^�� ^RS]� aK]� ObZVKSXON� Lc� ^RO� ^OKMRO\]� ^ROW]OV`O]� K]� K
ZO\MOS`ON� VKMU�YP�K�X_WLO\�YP�M\S^SMKV�UXYaVONQO�LK]O]��=ZOMSPSMKVVc�
^RO]O� ^OKMRO\]� POV^� ^RK^� ^ROc� VKMUON� LY^R� MYX^OX^� UXYaVONQO� KXN
UXYaVONQO�YP� ^RO�NO`OVYZWOX^KV� ]^KQO]� MRSVN\OX�QY� ^R\Y_QR� SX� ^RO
KM[_S]S^SYX�YP�Y\KV�VKXQ_KQO��>RO]O�SX�^_\X�SXRSLS^ON�^ROS\�KLSVS^c��LY^R
^Y�K]]O]]�aRO\O�MRSVN\OX�aO\O�K^��KXN�̂ Y�WY`O�̂ ROW�PY\aK\N�̂ Y�̂ RO�XOb^
VOK\XSXQ�]^OZ�
3WZVSMK^SYX]
ARSVO� ^OKMRO\]� aO\O� KLVO� ^Y� NO]M\SLO� ^ROS\� _]O� YP� K]]O]]WOX^
SXPY\WK^SYX�PY\WK^S`OVc�SX�^RO�K\OK]�YP�\OKNSXQ�KXN�a\S^SXQ��a\S^^OX
VKXQ_KQO�aK]�^RO�YXO�K\OK�aRO\O�^ROc�MY_VN�Z\Y`SNO�ObKWZVO]�YP�^RO
SX^O\KM^S`O� _]O� YP� PY\WK^S`O� K]]O]]WOX^�� 2YaO`O\� ^RO]O� ObKWZVO]
^ROW]OV`O]�aO\O� VSWS^ON�� 3X� K^^OWZ^SXQ� ^Y� MVK\SPc� ^RO� VSXU]� LO^aOOX
PY\WK^S`O� K]]O]]WOX^� KXN� MYX]^\_M^S`S]^� ^ROY\SO]� YP� VOK\XSXQ�� \OMOX^
VS^O\K^_\O�RK]�OWZRK]S]ON�̂ RO�XOON�̂ Y�]RK\O�VOK\XSXQ�QYKV]�aS^R�MRSVN\OX
�,VKMU������K��KXN�^Y�SXMY\ZY\K^O�POONLKMU�SX^Y�^RO�]MKPPYVNSXQ�Z\YMO]]
�=ROZK\N�� ������� ARSVO� WY]^� ^OKMRO\]� NS]M_]]ON� ^RO� SWZY\^KXMO� YP
aY\USXQ�aS^R�KXN� KVYXQ]SNO� MRSVN\OX�� SX� ^RO�WKTY\S^c�YP� MK]O]� ^ROS\
NS]M_]]SYX� NSN� XY^� SXMV_NO� \OPO\OXMO� ^Y� ]RK\SXQ� VOK\XSXQ� QYKV]�aS^R
MRSVN\OX��Y\�^RO�SWZY\^KXMO�YP�Z\Y`SNSXQ�^ROW�aS^R�POONLKMU��AO��K]
^RO� \O]OK\MRO\]�� K\O� XY^� cO^� MVOK\� � aRc� ^RO]O� SWZY\^KX^� PKMO^]� YP
PY\WK^S`O�K]]O]]WOX^�KZZOK\�̂ Y�LO�KL]OX^�P\YW�̂ OKMRO\]��NO]M\SZ^SYX]�YP
^ROS\� YaX� Z\KM^SMO�� 2YaO`O\� SP� aO� K\O� ]O\SY_]� KLY_^� OXMY_\KQSXQ
MRSVN\OX� ^Y�LOMYWO�KM^S`O�ZK\^SMSZKX^]�� KXN� ^\_Vc�LOVSO`O� ^RK^�KM^S`O
SX`YV`OWOX^�aSVV�VOKN�̂ Y�]_MMO]]P_V�Y_^MYWO]�PY\�VOK\XO\]��K]�S]�]^K^ON�SX
^RO�6S^O\KMc�>K]UPY\MO�\OMYWWOXNK^SYX]��^ROX�^RS]�K]ZOM^�YP�^OKMRO\]�
Z\KM^SMO�aK\\KX^]�P_\^RO\�SX`O]^SQK^SYX��

3^�aK]�XY^SMOKLVO�^RK^�aROX�^OKMRO\]�K\^SM_VK^ON�^ROS\�K]]O]]WOX^
Z\KM^SMO� SX� \OKNSXQ�� ^RO� ZVKXXON� _]O� YP� PY\WK^S`O� K]]O]]WOX^
NYWSXK^ON��-YX]S]^OX^�aS^R�^RO�PSXNSXQ]�YP�2K\VOX�KXN�4KWO]���##!���S^
KZZOK\ON�^RK^�SP�^OKMRO\]�aO\O�_]SXQ�SX^O\KM^S`O�PY\WK^S`O�K]]O]]WOX^�
S^�aK]�SX�KX�_XMYX]MSY_]�WKXXO\��3^�aY_VN�KZZOK\�^RK^�SP�WYXS^Y\SXQ�
KXKVc]S]�KXN�\OPVOM^SYX�K\O�̂ Y�LO�KX�SX^OQ\KV�ZK\^�YP�̂ OKMRSXQ��7SXS]^\c�YP
/N_MK^SYX�� �###�� Z�� ���� ^ROX� ^OKMRO\]� XOON� WY\O� K]]S]^KXMO� SX
_XNO\]^KXNSXQ�KXN�_]SXQ�SX^O\KM^S`O�PY\WK^S`O�K]]O]]WOX^��2SVV��������
3P�aO�K\O�̂ Y�SXM\OK]O�̂ OKMRO\]��UXYaVONQO�YP�PY\WK^S`O�K]]O]]WOX^��̂ ROX
^RS]�XOON]�̂ Y�LO�̂ RO�PYM_]�YP�Z\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KWWO]�KXN
SXS^SK^S`O]�� 3X� Y_\� YZSXSYX� ^RO\O� XOON]� ^Y� LO� K� MYX]S]^OX^� KZZ\YKMR



0Y\WK^S`O�+]]O]]WOX^�SX�6S^O\KMc�6OK\XSXQ�����!
XK^SYX�aSNO�̂ RK^�PYM_]O]�̂ OKMRO\]��K^^OX^SYX�YX�LY^R�̂ RO�̂ ROY\O^SMKV�KXN
MYXMOZ^_KV� XY^SYX]� _XNO\ZSXXSXQ� PY\WK^S`O� K]]O]]WOX^� KXN
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