
��!

E=^O`OX]�� 5�� �������� 9ZOX� 6OK\XSXQ� ^Y� =_]^KSX� <_\KV� =MRYYV]$� >RO
<OZVSMK^SYX� YP� K� >R\OO�=^KQO� 7YNOV��8Oa� DOKVKXN� +XX_KV� <O`SOa� YP
/N_MK^SYX��������!����G

9ZOX�6OK\XSXQ�^Y�=_]^KSX�<_\KV
=MRYYV]$�>RO�<OZVSMK^SYX�YP�K�>R\OO�
=^KQO�7YNOV
5/8�=>/@/8=

+L]^\KM^$
<_\KV�]MRYYV]�SX�8Oa�DOKVKXN�KXN�-KXKNK�RK`O�NO`OVYZON�SXXY`K^S`O�aKc]�YP
NOVS`O\SXQ�ON_MK^SYX�̂ Y�]^_NOX^]�SX�]WKVV�]MRYYV]�SX�\OWY^O�MYWW_XS^SO]�_]SXQ
K�\KXQO�YP�^OMRXYVYQSO]��>R\Y_QR�^RO�KMKNOWSM�KXN�KNWSXS]^\K^S`O�SX^OQ\K^SYX
YP�MVK]]O]�P\YW�NS`O\]O�]S^O]��`S\^_KV�ON_MK^SYXKV�]^\_M^_\O]�KXN�Z\YMO]]O]�^RK^
MYWZVOWOX^�̂ \KNS^SYXKV�]MRYYV]�RK`O�NO`OVYZON��aOVV�PS^^ON�̂ Y�Z\Y`SNO�K�̂ OWZVK^O
PY\�^RO�SX^OQ\K^SYX�YP�YX�]S^O�KXN�YX�VSXO�ON_MK^SYX�SX�OKMR�MY_X^\c�

3^� RK]� KVaKc]� LOOX� NSPPSM_V^� ^Y� Z\Y`SNO� Ob^OX]S`O� M_\\SM_V_W
YZZY\^_XS^SO]�PY\�]OXSY\�]^_NOX^]�aRY�K\O�\OK\ON�KXN�ON_MK^ON�SX
MYWW_XS^SO]�^RK^�K\O�NS]^KX^�P\YW�WKTY\�MOX^\O]�YP�ZYZ_VK^SYX��>RO

KN`OX^�YP�MYWZ_^O\]�SX�]MRYYV]��^RO�3X^O\XO^��]K^OVVS^O�^OMRXYVYQc��^aY�
aKc�̀ SNOY�MYXPO\OXMSXQ��L\YKNLKXN�SXS^SK^S`O]��ZV_]�K�Q\YaSXQ�\KXQO�YP
VOK\XSXQ� ]YP^aK\O��RK`O�MYWLSXON� SX�8Oa�DOKVKXN� ^Y�Z\YN_MO�XOa
aKc]� YP� ^OKMRSXQ� KXN� VOK\XSXQ� SX� ]ZK\]OVc� ZYZ_VK^ON� MYWW_XS^SO]�
/VOM^\YXSM� ON_MK^SYXKV� ]^\_M^_\O]� KXN� Z\YMO]]O]� ^RK^� RK`O� LOOX
NO`OVYZON�SX�\_\KV�K\OK]�YP�^RS]�MY_X^\c�RK`O�LOOX�YP�SX^O\O]^�SX�Y^RO\
]YMSO^SO]�aS^R�]ZK\]OVc�ZYZ_VK^ON�\OQSYX]��

3X� +^VKX^SM� -KXKNK�� \O]OK\MR� _XNO\^KUOX� SX� \_\KV�8Oa�DOKVKXN
]MRYYV]�RK]�LOOX�YP�ZK\^SM_VK\�SX^O\O]^��KXN�RK]�LOOX�KZZVSON�^Y�Ob^OXN
^RO� ^OKMRSXQ� KXN� M_\\SM_V_W� MKZKMS^SO]� YP� ]OVOM^ON� ]MRYYV]� SX
QOYQ\KZRSMKVVc�S]YVK^ON�MYWW_XS^SO]��UXYaX�K]��Y_^ZY\^]���>RO�\O]_V^
YP�^RS]�ZONKQYQSMKV�KXN�^OMRXYVYQSMKV�^\KX]PO\�RK]�LOOX�XOa�VOK\XSXQ
YZZY\^_XS^SO]�PY\�]OXSY\�]^_NOX^]�SX�-KXKNK��

>RS]�K\^SMVO�aSVV�Y_^VSXO�K�̂ R\OO�]^KQO�NO`OVYZWOX^�YP�̂ RO�KZZVSMK^SYX
YP�SXPY\WK^SYX�KXN�MYWW_XSMK^SYX�̂ OMRXYVYQSO]�SX�8Oa�DOKVKXN�\_\KV
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]MRYYV]�̂ RK^�RK]�Ob^OXNON�VOK\XSXQ�YZZY\^_XS^SO]�SX�̂ RS]�MY_X^\c�KXN�RK]
LOOX�ZK\^SKVVc�\OZVSMK^ON�SX�+^VKX^SM�-KXKNK�
+�>R\OO�]^KQO�.O`OVYZWOX^�YP�@S\^_KV�-VK]]O]�SX��8Oa�DOKVKXN
���=MRYYV]
>OVOMYWW_XSMK^SYX]�^OMRXYVYQSO]�RK`O�Z\Y`SNON�aKc]�YP�]_]^KSXSXQ
\_\KV�ON_MK^SYXKV�SXP\K]^\_M^_\O]�SX�]O`O\KV�\OQSYX]�YP�8Oa�DOKVKXN�Lc
OXKLVSXQ�^OKMRO\]�KXN�]^_NOX^]�^Y�VSXU�aS^R�YXO�KXY^RO\�OVOM^\YXSMKVVc
^Y�]RK\O�\O]Y_\MO]��>RO�NO`OVYZWOX^�YP�O�VOK\XSXQ�SX�8Oa�DOKVKXN�̂ YYU
ZVKMO�aROX�WKXc�\_\KV�]MRYYV]�aO\O�_XNO\�̂ R\OK^�YP�MVY]_\O�LOMK_]O�YP
^ROS\�]WKVV�OX\YVWOX^]��+�POK^_\O�YP�^OVOMYWW_XSMK^SYX]�^OMRXYVYQSO]
SX�\_\KV�8Oa�DOKVKXN�]MRYYV]�RK]�LOOX�^RO�\OKVS]K^SYX�Lc�LY^R�̂ OKMRO\]
KXN�KNWSXS]^\K^Y\]�YP�^ROS\�ZY^OX^SKV�^Y�MYXXOM^�YXO�]S^O�aS^R�KXY^RO\�
^RO\OLc� MRKVVOXQSXQ� ON_MK^SYXKV� MYX]SNO\K^SYX]� YP� SX]^S^_^SYXKV� ]SdO�
VYMK^SYX�KXN�KMMO]]�^Y�R_WKX��M_\\SM_V_W�KXN�^OMRXYVYQSMKV�\O]Y_\MO]�
3X�^RO�SX^O\O]^]�YP�]_]^KSXSXQ�YX�]S^O�ON_MK^SYX�SX�\_\KV�MYWW_XS^SO]�
YX�VSXO�ON_MK^SYX�RK]�NO`OVYZON�K^�^RO�\OQSYXKV�VO`OV��OXKLVSXQ�`S\^_KV
MVK]]O]�^Y�LO�M\OK^ON��=^O`OX]���###��

,c� VSXUSXQ� MYWZ_^O\]� ^Y� ^OVOZRYXO� VSXO]� ^R\Y_QR� WYNOW]�
K_NSY�Q\KZRSM�^OMRXYVYQc�NO`OVYZON�SX�]O`O\KV�ZK\^]�YP�^RO�MY_X^\c�
+_NSY�Q\KZRSM� ^OKMRSXQ��K]� ^RO�XKWO�]_QQO]^]��OXKLVO]� ^OKMRO\]�KXN
VOK\XO\]�̂ Y�ROK\�YXO�KXY^RO\�KXN�̂ Y�]RK\O�Z\SX^�KXN�Q\KZRSM�WK^O\SKV�YX
MYWZ_^O\�]M\OOX]��>RS]�OVOWOX^K\c�PY\W�YP�O�VOK\XSXQ�RK]�]O\`ON�WKXc
]WKVV�8Oa�DOKVKXN�MYWW_XS^SO]�`O\c�OPPOM^S`OVc��3X�^RO�-KX^O\L_\c
\OQSYX�YP�̂ RO�=Y_^R�3]VKXN�KXN�̂ RO�XY\^R�OK]^�MYK]^�YP�̂ RO�8Y\^R�3]VKXN�
]WKVV�\_\KV�]MRYYV]�RK`O�PY\WON�`S\^_KV�MVK]]O]�^Y�^OKMR�]OXSY\�]^_NOX^]
MYVVKLY\K^S`OVc�SX�K�\KXQO�YP�]ZOMSKVS]ON�RSQR�]MRYYV�]_LTOM^]��AROX�̂ aY
Y\� WY\O� ]MRYYV]� SX^O\PKMO� OVOM^\YXSMKVVc� ^Y� MYWLSXO� ^OKMRSXQ� KXN
VOK\XSXQ�� K� `S\^_KV� MVK]]� S]� PY\WON�� ,Y^R� ^OKMRO\]� KXN� ]^_NOX^]� SX� K
Q\YaSXQ�X_WLO\�YP�\_\KV�]MRYYV]�XYa�RK`O�^OVOZ\O]OXMO]�SX�W_V^SZVO
]S^O]�N_\SXQ�̂ RO�MY_\]O�YP�K�]MRYYV�NKc��>R\OO�]^KQO]�MKX�LO�SNOX^SPSON�SX
^RO�NO`OVYZWOX^�YP�`S\^_KV�MVK]]O]�SX�8Oa�DOKVKXN�
�S��/�VOK\XSXQ�KXN�^RO�NO`OVYZWOX^�YP�`S\^_KV�MVK]]O]�SX�]OVOM^ON�]MRYYV]
3X� ]YWO� K\OK]� YP� ^RO� XY\^R�OK]^� MYK]^� YP� ^RO� 8Y\^R� 3]VKXN� YP� 8Oa
DOKVKXN�� ^RO�ZYZ_VK^SYX� S]�KVWY]^�ObMV_]S`OVc�7KY\S�KXN�WKXc� VYMKV
ZOYZVO�]ZOKU�̂ RO�VKXQ_KQO�PV_OX^Vc��=OXSY\�]^_NOX^]�SX�̂ R\OO�]WKVV�\_\KV
RSQR�]MRYYV]�XY\^R�YP�̂ RO�MS^c�YP�1S]LY\XO�RK`O�RKN�MYX]SNO\KLVO�]_MMO]]
SX�XK^SYXKV�ObKWSXK^SYX]�SX�^RO�7KY\S�VKXQ_KQO��2YaO`O\��]_MMO]]�SX
Y^RO\�]_LTOM^]�PY\�WKXc�YP�^RO]O�]^_NOX^]�RK]�LOOX�NSPPSM_V^�^Y�KMRSO`O�
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3^� RK]� YP^OX� LOOX� NSPPSM_V^� ^Y� K^^\KM^� ^OKMRO\]� ^Y� `KMKX^� ZY]S^SYX]� SX
]MRYYV]� SX� ^RS]� ZK\^� YP� ^RO� MY_X^\c� KXN� S^� S]� XY^� _XMYWWYX� PY\
KN`O\^S]ON�`KMKXMSO]�^Y�K^^\KM^�POa�KZZVSMKX^]��3^�RK]�LOOX�ZK\^SM_VK\Vc
NSPPSM_V^� K^^\KM^SXQ� ]ZOMSKVS]^� ^OKMRO\]�� 3X� ^RS]� ]S^_K^SYX� S^� RK]� LOOX
SWZY]]SLVO�̂ Y�Z\Y`SNO�]^_NOX^]�aS^R�KX�YX�]S^O�̂ OKMRO\�PY\�WY]^�]_LTOM^]
aS^RSX�OKMR�]MRYYV��7KXc�]^_NOX^]�SX�̂ RS]�\OQSYX�YP�8Oa�DOKVKXN�RK`O�
KMMY\NSXQVc�� LOOX� OX\YVVON�aS^R� ^RO�8Oa�DOKVKXN� -Y\\O]ZYXNOXMO
=MRYYV�� LK]ON� SX�AOVVSXQ^YX�� PY\� K^� VOK]^� YXO� YP� ^ROS\� 2SQR� =MRYYV
MY_\]O]��

>Y�MY_X^O\�̂ RO�NS]KN`KX^KQO�YP�RK`SXQ�POa�YX�]S^O�̂ OKMRO\]�SX�RSQR
]MRYYV]�SX�^RS]�ZK\^�YP�\_\KV�8Oa�DOKVKXN��K�]WKVV��^R\OO�]S^O�OVOM^\YXSM
XO^aY\U�aK]�NO`OVYZON�^Y�]RK\O�^OKMRSXQ�\O]Y_\MO]��+]�aOVV�K]�VSXUSXQ
aS^R�YXO�KXY^RO\��OKMR�]S^O�RKN�KMMO]]�^Y�K�Q\YaSXQ�\KXQO�YP�Ob^\KXO^]
�Ob^O\XKV�]c]^OW]�$�̂ Y�VK\QO\�_\LKX�RSQR�]MRYYV]��̂ Y�ZYVc^OMRXSM]�SX�Y^RO\
ZK\^]�YP�^RO�MY_X^\c��KXN�^Y�^RO�8Oa�DOKVKXN�-Y\\O]ZYXNOXMO�=MRYYV
SX�AOVVSXQ^YX��=OXSY\�]^_NOX^]�SX�̂ RO�̂ R\OO�]WKVV��Z\ONYWSXKX^Vc�7KY\S
MYWW_XS^SO]�XY\^R�YP�1S]LY\XO�aO\O�Z\Y`SNON�aS^R�KMMO]]�^Y�OKMR�YP
^RO�Y^RO\�^aY�]MRYYV]�SX�^RO�/K]^�-YK]^�XO^aY\U�K]�aOVV�K]�^Y�K�]WKVV
\KXQO�YP�XYX�VYMKV�ON_MK^SYXKV�KXN�̀ YMK^SYXKV�\O]Y_\MO]��>RS]�XY\^R�OK]^
MYK]^�XO^aY\U�K^^\KM^ON�^RO�K^^OX^SYX�YP�ON_MK^Y\]�SX�^RO�=Y_^R�3]VKXN
aRY� MYVVKLY\K^ON� SX� ^RO� NO`OVYZWOX^� YP� `S\^_KV� MVK]]O]� PY\� \_\KV
MYWW_XS^SO]�SX�^RO�]Y_^RO\X�ZK\^�YP�^RO�MY_X^\c�
�SS��/�VOK\XSXQ�KXN�^RO�NO`OVYZWOX^�YP�`S\^_KV�MVK]]O]�SX�K

\OQSYXKV�SX^\KXO^
>RO�-KX^O\L_\c� \OQSYX�YP� ^RO�MOX^\KV�=Y_^R� 3]VKXN�YP�8Oa�DOKVKXN
MYX^KSX]� ^aOV`O� \_\KV� MYWW_XS^SO]�� OKMR�aS^R� S^]� YaX� ]MRYYV��AS^R
\_\KV�_\LKX� WSQ\K^SYX�� WKXc� YP� ^RO]O� MYWW_XS^SO]� RK`O� LOMYWO
]WKVVO\��KXN�OX\YVWOX^]�SX�WY]^�]MRYYV]�RK`O�PKVVOX��3X�^RO�VK]^�NOMKNO
]YWO�]MRYYV]�PKMON�MVY]_\O��KXN�ZK\OX^]�aO\O�PKMON�aS^R�^RO�Z\Y]ZOM^
YP�MYX]SNO\KLVO�NS]\_Z^SYX�SX�̂ RO�ON_MK^SYX�YP�̂ ROS\�]YX]�KXN�NK_QR^O\]�

>RO�NO`OVYZWOX^�YP�KX�SX^O\�]MRYYV�XO^aY\U�̂ RK^�LOMKWO�UXYaX�K]
�-KX^K^OMR���>RO�-KX^O\L_\c�+\OK�=MRYYV]�>OMRXYVYQc�:\YTOM^��L\Y_QR^
^aOV`O�\_\KV�]MRYYV]�^YQO^RO\�^Y�MYX]SNO\�aKc]�SX�aRSMR�^OKMRSXQ�KXN
VOK\XSXQ�\O]Y_\MO]�MY_VN�LO�]RK\ON��/KMR�]MRYYV�aK]�KLVO�^Y�Z\Y`SNO�S^]
]^_NOX^]� aS^R� ^OKMRSXQ� SX� ^RO� MY\O� ]_LTOM^]� YX�]S^O$� /XQVS]R�
7K^ROWK^SM]� KXN� =MSOXMO�� K]� aOVV� K]� SX]^\_M^SYX� SX� YXO� Y\� ^aY
]ZOMSKVS]ON�]_LTOM^]��O�Q���0\OXMR��4KZKXO]O��/MYXYWSM]��KXN�+Q\SM_V^_\O��
,c� MYVVKLY\K^SXQ� SX� ^RO� ^OKMRSXQ� YP� ]ZOMSKVS]^� ]_LTOM^]� LO^aOOX� ^RO
]MRYYV]�SX�^RS]�ZK\^�YP�\_\KV�8Oa�DOKVKXN��]OXSY\�]^_NOX^]�aRY�aS]RON
^Y�\OMOS`O�SX]^\_M^SYX�SX�MY_\]O]�XY^�VYMKVVc�K`KSVKLVO�RK`O�LOOX�KLVO�^Y

�������5OX�=^O`OX]
KMMO]]� ^ROW� P\YW�K�ZK\^SMSZK^SXQ� ]S^O� SX� ^RO�-KX^K^OMR�XO^aY\U�� ,c
W_^_KV� MYX]OX^�� NO]SQXK^ON� ]MRYYV]� SX� ^RO� XO^aY\U� KMMOZ^ON
\O]ZYX]SLSVS^c�PY\�K�ZK\^SM_VK\�K\OK�YP�^RO�M_\\SM_V_W�SX�aRSMR�^ROc�RKN
K�[_KVSPSON�̂ OKMRO\��3X�\O^_\X��]MRYYV]�̂ RK^�Z\Y`SNON�]ZOMSKVS]ON�ObZO\^S]O
YX�VSXO�SX�K�NO]SQXK^ON�K\OK�YP�^RO�M_\\SM_V_W�MY_VN�ObZOM^�^Y�\OMOS`O
K]]S]^KXMO�P\YW�aS^RSX�^RO�XO^aY\U�SX�Y^RO\�]_LTOM^]��PY\�^RO�LOXOPS^�YP
^ROS\� YaX� ]^_NOX^]�� +]� aS^R� ^RO� 8Y\^R�/K]^� -YK]^� XO^aY\U�� ^RO
-KX^K^OMR�XO^aY\U�NO`OVYZON�]OVOM^ON�Ob^\KXO^]�^Y�ZYVc^OMRXSM]�KXN
Y^RO\�Y\QKXS]K^SYX]�̂ Y�P_\^RO\�Ob^OXN�ON_MK^SYXKV�YZZY\^_XS^SO]�PY\�\_\KV
-KX^O\L_\c�]^_NOX^]�

,c�MYVVKLY\K^SXQ�SX�^RO�KZZYSX^WOX^�YP�]ZOMSKVS]^�^OKMRO\]�YX�OKMR
-KX^K^OMR�]S^O�̂ Y�K`YSN�N_ZVSMK^SYX�YP�R_WKX�\O]Y_\MO]�KXN�OXMY_\KQO
^RO�NO`OVYZWOX^�YP�K�aSNO\�\KXQO�YP�KZZYSX^WOX^]��OKMR�]MRYYV�SX�^RO
XO^aY\U�RK]�LOOX�KLVO�^Y�Z\Y`SNO�S^]�]OXSY\�]^_NOX^]�aS^R�KMMO]]�^Y�KX
Ob^OXNON�\KXQO�YP�VOK\XSXQ�YZZY\^_XS^SO]��>OKMRO\]�KZZYSX^ON�̂ Y�KXc�YP
^RO�-KX^K^OMR�]MRYYV]�aO\O�ObZOM^ON�^Y�LO�KLVO�^Y�Z\Y`SNO�MY_\]O]�SX
LY^R� ^\KNS^SYXKV� PKMO�^Y�PKMO� WYNO�� YX� ]S^O�� K]� aOVV� K]� YX�VSXO�� K]
\O[_S\ON�� >RO� NO`OVYZWOX^� YP� ^RO� -KX^K^OMR� XO^aY\U� RK]� L\Y_QR^
KLY_^�WKXc�MRKXQO]�SX�^RO�KNWSXS]^\K^S`O�KXN�KMKNOWSM�VSPO�YP�OKMR
]MRYYV��/KMR�]MRYYV�SX�^RO�XO^aY\U�RK]�RKN�^Y�VSXU�KMKNOWSMKVVc�KXN
KNWSXS]^\K^S`OVc� aS^R� OKMR� YP� ^RO� Y^RO\� ]MRYYV]�� KXN� aY\U
MYVVKLY\K^S`OVc� SX� ^RO� SX^O\O]^]� YP� K� W_MR� L\YKNO\� ON_MK^SYXKV
MYWW_XS^c�^RKX�S^]�Y\SQSXKVVc�NO]SQXK^ON�VYMKV�YXO�

,OMK_]O�YP�^RO�XOMO]]S^c�YP�PSXNSXQ�XOa�]YV_^SYX]�^Y�^RO�NOVS`O\c�YP
ON_MK^SYX�̂ Y�QOYQ\KZRSMKVVc�S]YVK^ON�]OXSY\�]^_NOX^]��OKMR�]MRYYV�SX�̂ RO
-KX^K^OMR� XO^aY\U� RK]� RKN� ^Y� MYX]SNO\� ^RO� \YVO� YP� SXPY\WK^SYX
^OMRXYVYQc�SX�̂ RO�M_\\SM_V_W��0Y\�̂ OKMRO\]��]^_NOX^]��KNWSXS]^\K^Y\]�KXN
ZOYZVO� SX� OKMR� YP� ^RO� ZK\^SMSZK^SXQ� MYWW_XS^SO]�� SXPY\WK^SYX
^OMRXYVYQc� RK]� LOMYWO� K� WOKX]� ^Y� OXVK\QO� VYMKV� ON_MK^SYXKV�� KXN
SXNS\OM^Vc��`YMK^SYXKV��YZZY\^_XS^SO]�

/�^OKMRSXQ�KXN�O�VOK\XSXQ�SX�\_\KV�-KX^O\L_\c�RK]�MRKVVOXQON�^RO
MYWZO^S^S`O�WYNOV�YP�]MRYYVSXQ�SX�8Oa�DOKVKXN��KXN�NOWYX]^\K^ON�̂ RO
`KV_O� YP� K� MYVVKLY\K^S`O�� SX^OQ\K^ON� `S\^_KV� Y\QKXS]K^SYX� PY\� ]OXSY\
]^_NOX^]��>RO�-KX^K^OMR�XO^aY\U�RK]�OWZYaO\ON�^aOV`O�]WKVV�KXN
QOYQ\KZRSMKVVc�S]YVK^ON�]MRYYV]�̂ Y�NOVS`O\�KX�Ob^OXNON�\KXQO�YP�]_LTOM^]
^Y�]OXSY\�]^_NOX^]�
�SSS��-_\\OX^�SXS^SK^S`O]�{�^RO�WY`O�^Y�YZOX�VOK\XSXQ�SX�8Oa�DOKVKXN
=SXMO��##"�K�8K^SYXKV�3XPY\WK^SYX�KXN�-YWW_XSMK^SYX]�>OMRXYVYQc�=^\K^OQc
RK]� LOOX� NO`OVYZON� KXN� SWZVOWOX^ON� ^R\Y_QRY_^� 8Oa� DOKVKXN
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�7SXS]^\c�YP�/N_MK^SYX���##"���>RO\O�aO\O�PY_\�YLTOM^S`O]�SX�̂ RO�Y\SQSXKV
]^\K^OQc��>RO�PS\]^�YLTOM^S`O�aK]�̂ Y�SWZ\Y`O�VOK\XSXQ�Y_^MYWO]�̂ R\Y_QR
^RO�_]O�YP�3->�PY\�^OKMRSXQ�KXN�VOK\XSXQ�SX�]MRYYV]��>RO�]OMYXN�aK]�^Y
SXM\OK]O� ^RO� OPPOM^S`OXO]]� KXN� OPPSMSOXMc� YP� ^OKMRO\]� KXN� ]MRYYV]� Lc
ROVZSXQ�̂ ROW�̂ Y�_]O�3->��>RO�̂ RS\N�YLTOM^S`O�aK]�̂ Y�SWZ\Y`O�̂ RO�[_KVS^c
YP�̂ OKMRSXQ�KXN�VOKNO\]RSZ�SX�]MRYYV]�Lc�ROVZSXQ�̂ OKMRO\]�KXN�Z\SXMSZKV]
^Y�SNOX^SPc�^ROS\�3->�XOON]�KXN�^Y�NO`OVYZ�^RO�]USVV]�XOMO]]K\c�^Y�WOO^
^ROW�� >RO� PSXKV� YLTOM^S`O�aK]� ^Y� SXM\OK]O� YZZY\^_XS^SO]� PY\� ]MRYYV]�
L_]SXO]]O]� KXN� QY`O\XWOX^� ^Y� aY\U� ^YQO^RO\� SX� NO`OVYZSXQ� KX
SXPY\WK^SYX�^OMRXYVYQc�VS^O\K^O�aY\UPY\MO��

>RO�XK^SYXKV�]^\K^OQc�NO`OVYZON�PY_\�SXS^SK^S`O]$�
�K��+X�9X�6SXO�<O]Y_\MO�-OX^\O$�>RO�9X�6SXO�<O]Y_\MO�-OX^\O�Z\Y`SNO]
^OKMRO\]�KXN�]MRYYV]�aS^R�K�WOMRKXS]W�PY\�̂ RO�NOVS`O\c�YP�W_V^S�WONSK
\O]Y_\MO]��SXMV_NSXQ�M_\\SM_V_W�KXN�KNWSXS]^\K^SYX�\O]Y_\MO]��_]SXQ�̂ RO
3X^O\XO^�� >RS]� YX�VSXO� MOX^\O� S]� SX^OXNON� ^Y� ]_ZZY\^� M_\\SM_V_W
WK^O\SKV]�� Z\Y`SNO� VSXU]� ^Y� M_\\SM_V_W� ObZO\^]�� LSVSXQ_KV� NS]M_]]SYX
PY\_W]��NK^KLK]O]��W_V^SWONSK�KXN�K�̀ K\SO^c�YP�Y^RO\�]S^O]��=MRYYV]�RK`O
LOOX�OXMY_\KQON�̂ Y�M\OK^O�̂ ROS\�YaX�aOL]S^O]�KXN�̂ Y�RK`O�̂ RO]O�ZVKMON
SX�^RO�YX�VSXO�\O]Y_\MO�MOX^\O��
�L��+�-YWZ_^O\�<OMcMVSXQ�=MROWO$� >RO�KSW�YP� ^RO� MYWZ_^O\� \OMcMVSXQ
]MROWO�S]�̂ Y�OXKLVO�WY\O�]MRYYV]�̂ Y�YL^KSX�WY\O�MYWZ_^O\]�PY\�]^_NOX^
KXN�^OKMRO\�_]O��K^� VYa�MY]^��>RO�]MROWO�RK]�LOOX�NO]M\SLON�K]� ^RO
�\OMcMVSXQ� KXN� _Z�Q\KNSXQ� �YP� MYWZ_^O\]�� SX� ]MRYYV]�� �7SXS]^\c� YP
/N_MK^SYX���##"��Z������
�M��:\YPO]]SYXKV�.O`OVYZWOX^�PY\�3WZVOWOX^K^SYX�KXN�:VKXXSXQ$�._\SXQ�^RO
PS\]^� cOK\� YP� ^RO�8K^SYXKV� 3XPY\WK^SYX� KXN� -YWW_XSMK^SYX]� >OMRXYVYQc
=^\K^OQc�� Z\SXMSZKV]� KXN� ]OXSY\� KNWSXS]^\K^Y\]� SX� ]MRYYV]� ^R\Y_QRY_^
8Oa�DOKVKXN�aO\O� Z\Y`SNON�aS^R� SXS^SKV� Z\YPO]]SYXKV� NO`OVYZWOX^
YZZY\^_XS^SO]�SX�̂ ROS\�VYMKV�K\OK]��>RO]O�WOO^SXQ]�PYM_]ON�YX�̂ RO�_]O�YP
SXPY\WK^SYX� KXN� MYWW_XSMK^SYX� ^OMRXYVYQSO]� PY\� ^OKMRSXQ� KXN
VOK\XSXQ���
�N��:\YPO]]SYXKV�.O`OVYZWOX^�=MRYYV]$�>aOX^c�^R\OO�]MRYYV]��]^\K^OQSMKVVc
]OVOM^ON� P\YW� ^R\Y_QRY_^� 8Oa� DOKVKXN�� aO\O� NO]SQXK^ON� 3->
Z\YPO]]SYXKV�NO`OVYZWOX^�VOKN�]MRYYV]�P\YW�VK^O��##"��>ROS\�Z_\ZY]O
aK]�̂ Y�K]]S]^�̂ RO�NO`OVYZWOX^�YP�3->�SX�Y^RO\�]MRYYV]�aS^RSX�^ROS\�VYMKV
K\OK]��/KMR�VOKN�]MRYYV�aK]�MRY]OX�Z\SWK\SVc�PY\�̂ RO�3->�ObZO\^S]O�YX�S^]
]^KPP�

�������5OX�=^O`OX]
=SXMO��##"�^RO�7SXS]^\c�YP�/N_MK^SYX�RK]�LOOX�OXQKQON�SX�K�\KXQO

YP� P_\^RO\� SXS^SK^S`O]� ^Y� OXMY_\KQO� O�^OKMRSXQ� KXN� O�VOK\XSXQ�� >RO]O
SXMV_NO�^RO�.SQS^KV�9ZZY\^_XS^SO]�:\YQ\KWWO�KXN�^RO�5K_ZKZK�+\K
ARKUKaRS^S� 7K^K_\KXQK� �5+A7�� Z\YTOM^�� 0Y_\� ZSVY^� Z\YQ\KWWO]
aS^RSX�̂ RO�.SQS^KV�9ZZY\^_XS^SO]�:\YQ\KWWO�LOQKX�OK\Vc�SX�������LK]ON
YX� ZK\^XO\]RSZ]� LO^aOOX� QY`O\XWOX^� KXN� SXPY\WK^SYX� KXN
MYWW_XSMK^SYX]� ^OMRXYVYQc� L_]SXO]]O]�� >RO]O� SXMV_NON$� �0K\8O^��
aRSMR�SX`YV`ON�K�MYWW_XS^c�YP�̂ OX�]MRYYV]�SX�̂ RO�XY\^R�YP�̂ RO�MY_X^\c�
_]SXQ� SXPY\WK^SYX� KXN� MYWW_XSMK^SYX� ^OMRXYVYQSO]� ^Y� OXRKXMO
^OKMRSXQ�KXN� VOK\XSXQ�%� �1OXO\K^SYX�B:��� SX�aRSMR�K�Q\Y_Z�YP�OSQR^
]MRYYV]�SX�AO]^�+_MUVKXN�KXN�SX�̂ RO�1S]LY\XO�.S]^\SM^�YP�̂ RO�XY\^R�OK]^
MYK]^� YP� ^RO�8Y\^R� 3]VKXN� YPPO\ON�7SM\Y]YP^� MO\^SPSMK^SYX� MY_\]O]� PY\
]^_NOX^]%�KXN�^RO��8Y^OLYYU�@KVVOc��Z\YQ\KWWO��aRSMR�PYM_]ON�YX�K
Q\Y_Z� YP� PY_\� ]OMYXNK\c� ]MRYYV]� SX� ^RO� AOVVSXQ^YX� \OQSYX� _]SXQ
XY^OLYYU�MYWZ_^O\]�̂ Y�OXRKXMO�̂ OKMRSXQ�KXN�VOK\XSXQ�SX�WK^ROWK^SM]
KXN�]MSOXMO�

>RO�5+A7� SXS^SK^S`O� LOQKX� SX� ����� KXN� PYM_]ON� YX� ^RO� _]O� YP
SXPY\WK^SYX�KXN�MYWW_XSMK^SYX�̂ OMRXYVYQSO]�̂ Y�OXRKXMO�̂ OKMRSXQ�KXN
VOK\XSXQ�PY\�7KY\S�]^_NOX^]�SX�]MRYYV]�Lc�Z\Y`SNSXQ�L\YKNO\�M_\\SM_V_W
YZ^SYX]�� >R\Y_QR� ^RS]� SXS^SK^S`O�� 7KY\S�WONS_W� ]_LTOM^� ]ZOMSKVS]^
^OKMRO\]�aO\O�KLVO�^Y�WKUO�VO]]YX]�K`KSVKLVO�KM\Y]]�K�X_WLO\�YP�]S^O]�

>RO� ^R\OO� ]^KQO]� SX� ^RO� NO`OVYZWOX^� YP� `S\^_KV� MVK]]O]� SX� 8Oa
DOKVKXN�K\O�MRK\KM^O\S]ON�Lc$�
ã >ROS\�Y\SQSX]�SX�]WKVV�]MRYYV]�SX�\_\KV�MYWW_XS^SO]%�
ã +X� OWZRK]S]� YX� MYVVKLY\K^S`O� ^OKMRSXQ� KXN� VOK\XSXQ� aS^RSX� KX

Y^RO\aS]O�MYWZO^S^S`O�]MRYYV�]c]^OW%�
ã -Y�ObS]^OXMO� YP� ^\KNS^SYXKV� Z\SX^�LK]ON� NS]^KXMO� ON_MK^SYX

SX]^S^_^SYX]�aS^R�O�VOK\XSXQ%
ã .S\OM^� QY`O\XWOX^� SX`YV`OWOX^� SX� O�VOK\XSXQ� P\YW� �##"�aS^R� K

\KXQO�YP�SXS^SK^S`O]�^Y�OXMY_\KQO�YX�VSXO�VOK\XSXQ�^Y�MYWZVOWOX^
ObS]^SXQ�ON_MK^SYXKV�]^\_M^_\O]�KXN�Z\YMO]]O]��

+�>R\OO�=^KQO�:K\^SKV�<OZVSMK^SYX�YP�^RO�8Oa�DOKVKXN�7YNOV�SX
���+^VKX^SM�-KXKNK
3X�^RO�-KXKNSKX�Z\Y`SXMO�YP�8OaPY_XNVKXN�KXN�6KL\KNY\��^aY�^RS\N]
YP�]MRYYV]�K\O�VYMK^ON�SX�]WKVV��\_\KV�MYWW_XS^SO]�UXYaX�K]��Y_^ZY\^]��
9`O\�̂ RO�VK]^�NOMKNO��WKXc�]WKVV�]MRYYV]�SX�+^VKX^SM�-KXKNK�RK`O�LOOX
MVY]ON� KXN� ]^_NOX^]� ^\KX]ZY\^ON� ^Y� VK\QO\� MOX^\O]�� =YWO� ]MRYYV]�
RYaO`O\��K\O� VYMK^ON�^YY�PK\�P\YW�WKTY\�MOX^\O]�YP�ZYZ_VK^SYX�^Y�LO
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KWKVQKWK^ON� aS^R� Y^RO\� SX]^S^_^SYX]�� ]Y� ]^_NOX^]� RK`O� RKN� ^Y� LO
ON_MK^ON� SX� ^ROS\� YaX� ]WKVV� MYWW_XS^SO]�� >RO]O� \_\KV� SX]^S^_^SYX]�
UXYaX�K]���]WKVV��XOMO]]K\SVc�ObS]^OX^�]MRYYV]���]OOU�̂ Y�Z\Y`SNO�P_VV�5���
ON_MK^SYX� PY\� VYMKV� QOYQ\KZRSMKVVc�S]YVK^ON� PKWSVSO]�� AS^R� \_\KV
Y_^�WSQ\K^SYX�Z\YTOM^ON�̂ Y�MYX^SX_O�]SXMO�̂ RO�NOWS]O�YP�̂ RO�+^VKX^SM�MYN
PS]RO\c�KXN�^RO�]_L]O[_OX^�VY]]�YP�VYMKV�TYL]��WKXc�]WKVV�]MRYYV]�aSVV
NOM\OK]O� SX� ]SdO�� 8Oa� aKc]� RK`O� RKN� ^Y� LO� PY_XN� YP� Z\Y`SNSXQ
ON_MK^SYXKV� YZZY\^_XS^SO]� PY\� ]OXSY\� ]^_NOX^]� SX� ]WKVV� KXN� \OWY^O
MYWW_XS^SO]� ^RK^� K\O� ]^OKNSVc� LOMYWSXQ� ]WKVVO\�� >RO�8Oa�DOKVKXN
WYNOV�RK]��KMMY\NSXQVc��LOOX�YP�SX^O\O]^�SX�^RS]�ZK\^�YP�-KXKNK��
>RO�.O`OVYZWOX^�YP�@S\^_KV�-VK]]O]�SX�-KXKNK
>RO� -KXKNSKX� Z\Y`SXMO� YP� 8OaPY_XNVKXN� KXN� 6KL\KNY\� RK]� K
Z\ONYWSXKX^Vc�\_\KV�]YMSKV�]^\_M^_\O��K�NS]^SXM^S`O�RS]^Y\c�KXN�K�_XS[_O
M_V^_\O��3X�^RO��##!�#"�]MRYYV�cOK\��^RO\O�aO\O��#��]MRYYV]�YZO\K^SXQ�SX
^RO� Z\Y`SXMO�� YP� aRSMR� � ��� Y\�   � ZO\MOX^� aO\O� VYMK^ON� SX� \_\KV
MYWW_XS^SO]�� >RS\^c�YXO� ZO\MOX^� YP� ]MRYYV]� SX� ^RO� Z\Y`SXMO� K\O
NO]SQXK^ON��]WKVV�\_\KV�]MRYYV]���8'�����KXN�!��YP�^RO]O�RKN�POaO\
^RKX�����]^_NOX^]��=O`OX^c�YP�^RO]O�]WKVV�\_\KV�]MRYYV]�K\O�KVV�Q\KNO
�5������ aRSMR� WOKX]� ^RK^� ^ROc� W_]^� YPPO\� K� ]OXSY\� RSQR� ]MRYYV
Z\YQ\KWWO��>RO� \OMOX^� \O�Y\QKXS]K^SYX� YP� Z\SWK\c�� OVOWOX^K\c� KXN
]OMYXNK\c�ON_MK^SYX�SX�8OaPY_XNVKXN�KXN�6KL\KNY\�SX^Y�^OX�]MRYYV
NS]^\SM^]�Z\Y`SNON�KX�YZZY\^_XS^c�̂ Y�NO`OVYZ�̂ RO�PS\]^�NSQS^KV�3X^\KXO^�SX
^RO�Z\Y`SXMO��+]�aS^R�O�VOK\XSXQ�SX�8Oa�DOKVKXN��^R\OO�]^KQO]�SX�^RO
NO`OVYZWOX^�YP�`S\^_KV�MVK]]O]�MKX�LO�SNOX^SPSON�SX�^RS]�ZK\^�YP�-KXKNK�
�S��>RO�NO`OVYZWOX^�YP�aOL�LK]ON�]MSOXMO�MY_\]O]�SX�]OVOM^ON�]MRYYV]
3XS^SKVVc�� aOL�LK]ON� MY_\]O]� aO\O� SX^\YN_MON� SX� ]OVOM^ON� ]MRYYV]� SX
8OaPY_XNVKXN�KXN�6KL\KNY\�SX�^RO�LOVSOP�^RK^�^RO]O�aY_VN�LOMYWO
�VOKN�]MRYYV]��KXN�K]]S]^�Y^RO\�SX]^S^_^SYX]�SX�_]SXQ�XOa�̂ OMRXYVYQSO]�SX
^OKMRSXQ�KXN�VOK\XSXQ��>RS]�SXS^SK^S`O�aK]�MY_X^O\ON�Lc�Y^RO\�]MRYYV]
aRY� aO\O� K^^\KM^ON� ^Y� ^RO� MYVVKLY\K^S`O� 8Oa� DOKVKXN� WYNOV� YP
MV_]^O\SXQ� ]MRYYV]� aS^RSX� K� NSQS^KV� SX^\KXO^�� 3X� WY`SXQ� P\YW� ^RO
NO`OVYZWOX^� YP� aOL�LK]ON� MY_\]O]� SX� ]OVOM^ON� ]MRYYV]� ^Y� K� WY\O
MYVVKLY\K^S`O�WYNOV��K�NOMS]SYX�aK]�WKNO�^Y�VYMK^O�MY_\]O]�YX�VSXO�^Y
MRKVVOXQO�]OXSY\�\_\KV�]^_NOX^]�SX�^RO�Z\Y`SXMO�

>RO�NO`OVYZWOX^�YP�+N`KXMON�:VKMOWOX^��+:��AOL�LK]ON�MY_\]O]
SX�LSYVYQc�� MROWS]^\c��WK^ROWK^SM]� KXN�ZRc]SM]� ^YYU�ZVKMO�aS^RSX� K
NO`OVYZWOX^� ^OKW� SX� OKMR� ]_LTOM^� K\OK��� 3X� NO`OVYZSXQ�+:� MY_\]O]
YX�VSXO�� K� VOKN� ]MSOXMO� ^OKMRO\� SX� OKMR�NS]MSZVSXO�aK]�ZKS\ON�aS^R� K

�������5OX�=^O`OX]
\OMOX^�Q\KN_K^O�SX�OKMR�YP�LSYVYQc��MROWS]^\c��WK^ROWK^SM]�KXN�ZRc]SM]
aRY�ZY]]O]]ON�KN`KXMON�MYWZ_^O\�]USVV]��SXMV_NSXQ�aOL�ZKQO�NO]SQX�
4K`K� KXN�2>76�� >RO� VOKN� ^OKMRO\� KXN� ^RO� Q\KN_K^O� K]]S]^KX^�aO\O
KN`S]ON� P\YW� ^SWO� ^Y� ^SWO� Lc� 0KM_V^c� YP� /N_MK^SYX� ]ZOMSKVS]^]� K^
7OWY\SKV�?XS`O\]S^c�YP�8OaPY_XNVKXN�SX�OKMR�M_\\SM_V_W�K\OK�KXN�
aRO\O� ZY]]SLVO�� ]MSOX^S]^]� P\YW� ^RO� 0KM_V^c� YP� =MSOXMO��7Y]^� MY_\]O
NO`OVYZWOX^�̂ YYU�ZVKMO�̂ R\Y_QR�SX^O\KM^SYX�LO^aOOX�VOKN�̂ OKMRO\]�KXN
^RO�\OMOX^�Q\KN_K^O]��+V^RY_QR�K^�̂ SWO]�PKM_V^c�WOWLO\]�RKN�NSPPO\OX^
YZSXSYX]�K]�̂ Y�̂ RO�WY]^�KZZ\YZ\SK^O�KZZ\YKMR�̂ Y�MY_\]O�NO]SQX��̂ RO�PY_\
MY_\]O]�aO\O�NO`OVYZON�Y`O\�K�]Sb^OOX�aOOU�]_WWO\�\OMO]]�ZO\SYN�SX
^SWO�PY\�^RO��##"�##�]MRYYV�cOK\�

7SXSW_W�]ZOMSPSMK^SYX]�aO\O�KNYZ^ON�PY\�MYWZ_^O\�RK\NaK\O�KXN
XO^aY\U�MYXXOM^S`S^c��+VV�]MRYYV]�SX`YV`ON�SX�^RO�Z\YTOM^�RKN�.S\OM:-
]K^OVVS^O�NS]RO]�SX]^KVVON�^Y�Z\Y`SNO�K�RSQR�]ZOON�NYaX�VSXU��3X�WY]^
\_\KV�MYWW_XS^SO]�SX�^RS]�ZK\^�YP�-KXKNK��NSQS^KV�^OVOMYWW_XSMK^SYX]
SXP\K]^\_M^_\O]�NY�XY^�OXKLVO�]MRYYV]�̂ Y�RK`O�K�RSQR�]ZOON�_Z�VSXU�̂ Y�̂ RO
SX^O\XO^��+ZZ\YZ\SK^O�]YP^aK\O�RKN�^Y�LO�SNOX^SPSON�KXN�O`KV_K^ON�PY\
LY^R�^RO�NO`OVYZWOX^�YP�^RO�\O]Y_\MO]�KXN�^RO�NOVS`O\c�YP�SX]^\_M^SYX
aS^RSX�̂ RO�3X^\KXO^��0\YX^�:KQO�#"�aK]�]OVOM^ON�K]�̂ RO�]YP^aK\O�ZKMUKQO�
+NNS^SYXKV�]YP^aK\O�aK]�_]ON�PY\�̂ RO�NO`OVYZWOX^�YP�SWKQO]��KXSWK^ON
QSP]� KXN� Y^RO\� NSWOX]SYX]� YP� MY_\]O� NO`OVYZWOX^�� >RO]O� SXMV_NON
=XKQS^����1SP�-YX]^\_M^SYX�=O^��<OKV�@SNOY��KXN�]SWSVK\�ZKMUKQO]�

7KXc�]YP^aK\O�ZKMUKQO]�aO\O�O`KV_K^ON�KXN�PSXKVVc�AOL->�aK]
]OVOM^ON��>RS]�ZKMUKQO�OXKLVON�̂ RO�SX]^\_M^Y\�̂ Y�̂ \KMU�]^_NOX^�Z\YQ\O]]%
S^�MYX^KSXON�YXVSXO�^O]^SXQ�KXN�O`KV_K^SYX��Z\S`K^O�/�WKSV��K�MKVOXNK\
POK^_\O��Z_LVSM�L_VVO^SX�LYK\N�PY\�_]O�Lc�LY^R�SX]^\_M^Y\�KXN�]^_NOX^��K
VSXU�̂ Y�VO]]YX]��KXN�MRK^�\YYW]�PY\�MYWW_XSMK^SYX�LO^aOOX�̂ OKMRO\�KXN
]^_NOX^�� 0Y\� \OKV�^SWO� SX]^\_M^SYX�� 7OO^SXQ� :YSX^� KXN� 7SM\Y]YP^
8O^7OO^SXQ� aO\O� ]OVOM^ON�� >RS]� MYWLSXK^SYX� YP� ]YP^aK\O� OXKLVON� K
^OKMRO\�̂ Y�Z\O]OX^�\OKV�^SWO�SX^O\KM^S`O�SX]^\_M^SYX�̂ Y�W_V^SZVO�]S^O]��+X
Y\SOX^K^SYX�]O]]SYX�aK]�Z\Y`SNON�PY\�]^_NOX^]�SX�4_XO��##"��Z\SY\�̂ Y�̂ RO
SWZVOWOX^K^SYX�YP�̂ RS]�Z\YTOM^�SX�=OZ^OWLO\��=^_NOX^]�RKN�̂ Y�VOK\X�RYa
^Y�MYWW_XSMK^O�aS^R�OKMR�Y^RO\�KXN�aS^R�^ROS\�SX]^\_M^Y\�_]SXQ�^RO]O
XOa�^OMRXYVYQSO]�LOPY\O�MVK]]O]�MY_VN�LOQSX�
�SS��>OKMRSXQ�]OXSY\�]MSOXMO�SX�K�]MRYYV�NS]^\SM^�SX^\KXO^
3X�OSQR^�]MRYYV]�aS^RSX�^RO�\_\KV�@S]^K�]MRYYV�NS]^\SM^�YP�8OaPY_XNVKXN
KXN�6KL\KNY\��� ��� ]^_NOX^]�aO\O� OX\YVVON� SX�+:�LSYVYQc�� MROWS]^\c�
WK^ROWK^SM]� KXN� ZRc]SM]� MY_\]O]�� ARSVO� +:� MY_\]O]� K\O� K
aOVV�O]^KLVS]RON�POK^_\O�YP�]OXSY\�]OMYXNK\c�ON_MK^SYX�SX�^RO�?XS^ON
=^K^O]�KXN�-KXKNK�� S^� S]�_X_]_KV� PY\�]^_NOX^]� ^Y�LO�KLVO� ^Y�OX\YV� PY\
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SX]^\_M^SYX�K^�̂ RS]�VO`OV�SX�]WKVV�]MRYYV]�SX�\OWY^O�MYWW_XS^SO]��3^�S]�\K\O
^Y� PSXN� RSQR� ]MRYYV� ]^_NOX^]� SX� ]WKVV� KXN� \OWY^O� MYWW_XS^SO]
KXcaRO\O� SX� ^RO� aY\VN� aRY� K\O� Z\Y`SNON� aS^R� SX]^\_M^SYX� SX
_XS`O\]S^c�VO`OV�]^_NSO]��3X�3MOVKXN��=^OPKX]NY^^S\���##����8Oa�DOKVKXN
�=^O`OX]���##����## ��KXN�0SXVKXN��>OVVK���##���̂ RO\O�RK`O�LOOX�K^^OWZ^]
^Y�Z\Y`SNO�KV^O\XK^S`O�WYNOV]� PY\� ^RO�NOVS`O\c�YP� ON_MK^SYX� ^Y� \_\KV
]^_NOX^]���>RO�@S]^K�]MRYYV�NS]^\SM^�SXS^SK^S`O�MRKVVOXQON�^RO�XY^SYX�^RK^
]OXSY\�]^_NOX^]�SX�]WKVV�]MRYYV]�RK`O�^Y�VOK`O�RYWO�^Y�MYWZVO^O�^ROS\
ON_MK^SYX� K^� VK\QO\� ]MRYYV]� SX�_\LKX�K\OK]��,c�ZK\^SMSZK^SXQ� SX�YZOX
MVK]]O]� SX� \OKV� �]cXMR\YXY_]�� ^SWO�� MYWLSXON� aS^R� K� WOK]_\O� YP
SXNOZOXNOX^� �K]cXMR\YXY_]�� VOK\XSXQ�� ]OXSY\� ]^_NOX^]�aO\O� KLVO� ^Y
SX^O\KM^� aS^R� YXO� KXY^RO\� ^R\Y_QR� K_NSY�� `SNOY� KXN� OVOM^\YXSM
aRS^OLYK\N]��+^�\OQ_VK\�SX^O\`KV]�̂ ROc�WO^�̂ Y�OXTYc�]YMSKV�YMMK]SYX]�KXN
^Y�]ZOXN�]YWO�^SWO�aS^R�^ROS\�]MSOXMO�^OKMRO\]�SX�ZO\]YX��

>RO�OVOM^\YXSM�VSXUSXQ�YP�OSQR^�]S^O]�aS^RSX�^RO�@S]^K�=MRYYV�NS]^\SM^
^Y�MYVVKLY\K^O�SX�̂ RO�̂ OKMRSXQ�YP�+:�LSYVYQc��MROWS]^\c��WK^ROWK^SM]�KXN
ZRc]SM]�M\OK^ON�K�]O\SO]�YP�YZOX�MVK]]O]� SX�\_\KV�8OaPY_XNVKXN��>RO
M\OK^SYX�YP�^RO�@S]^K�=MRYYV�.S]^\SM^�.SQS^KV�3X^\KXO^�aK]�KX�K^^OWZ^�^Y
_]O� SXPY\WK^SYX� KXN� MYWW_XSMK^SYX� ^OMRXYVYQSO]� ^Y� Z\Y`SNO
QOYQ\KZRSMKVVc�S]YVK^ON� ]^_NOX^]� aS^R� Ob^OXNON� ON_MK^SYXKV� KXN�
SXNS\OM^Vc��`YMK^SYXKV�YZZY\^_XS^SO]��>RS]�RK]�LOOX�ZK\^�YP�K�L\YKNO\
ZKX�-KXKNSKX� SXS^SK^S`O� ^Y� Z\OZK\O� ZOYZVO� SX� -KXKNK� PY\� ^RO
3XPY\WK^SYX�+QO��3XPY\WK^SYX�2SQRaKc�+N`S]Y\c�-Y_XMSV���##����##!��

<O]OK\MR� SX^Y� ^RO� Y\QKXS]K^SYX� YP� ]OXSY\� ]^_NOX^]� aRY� aO\O
SXNOZOXNOX^� VOK\XO\]� SX�K�XO^aY\UON�OX`S\YXWOX^� SX�8Oa�DOKVKXN
�=^O`OX]�� �##��� Z\OMONON� ^RO� PY\WK^SYX� YP� ^RO� @S]^K� =MRYYV� .S]^\SM^
.SQS^KV�3X^\KXO^�SX�-KXKNK��3XNOZOXNOX^�VOK\XO\]�SX�8Oa�DOKVKXN�aO\O
PY_XN�̂ Y�VOK\X�OPPOM^S`OVc��KXN�aO\O�KLVO�̂ Y�YL^KSX�]K^S]PKM^Y\c�\O]_V^]�SX
XK^SYXKV� ObKWSXK^SYX]� aS^RSX� KX� OVOM^\YXSM� XO^aY\U� YP� ]WKVV� \_\KV
]MRYYV]��3X�^RO�8Oa�DOKVKXN�]S^_K^SYX�^RY_QR��]^_NOX^]�_]_KVVc�RKN�K^
VOK]^�YXO�^OKMRO\�YX�]S^O�^Y�K]]S]^�aS^R�[_O]^SYX]�YP�KX�KMKNOWSM�XK^_\O�
3X� ^RO�-KXKNSKX� 3X^\KXO^�� ^RS]�aK]� XY^� KVaKc]� ZY]]SLVO�� +� [_O]^SYX
PKMSXQ�^OKMRO\]�KXN�\O]OK\MRO\]�SX�^RO�SXS^SKV�]^KQO�YP�^RO�@S]^K�=MRYYV
.S]^\SM^�.SQS^KV�3X^\KXO^�aK]�aRO^RO\�]^_NOX^]�aRY�aO\O�XY^�_]ON�^Y
LOSXQ�_X]_ZO\`S]ON�MY_VN�MYZO�aS^R�XOa�P\OONYW�KXN�KMMOZ^�SXM\OK]ON
\O]ZYX]SLSVS^c� PY\� ^ROS\� VOK\XSXQ�� =^_NOX^]� aO\O� _XKXSWY_]� K^� ^RO
MYXMV_]SYX�YP�^RO�-KXKNSKX�]MRYYV�cOK\��^RK^�^Y�LO�]_MMO]]P_V�SX�KX�+:
YX�VSXO�MY_\]O��S^�aK]�XOMO]]K\c�̂ Y�LO�KLVO�̂ Y�VOK\X�SXNOZOXNOX^Vc��MYZO
aS^R�K�RSQR�`YV_WO�YP�aY\U��KXN�LO�aSVVSXQ�^Y�K]U�^OKMRO\]�KXN�Y^RO\
VOK\XO\]�[_O]^SYX]�K]�^ROc�K\Y]O�

�� ����5OX�=^O`OX]
3^�aK]�\OMYQXS]ON�OK\Vc�SX�^RO��##"�##�]MRYYV�cOK\�^RK^�K�MYWWYX

]MRON_VO�RKN� ^Y�LO� KNYZ^ON� ^R\Y_QRY_^� ^RO� ]MRYYV�NS]^\SM^� ^Y� KVVYa
]^_NOX^]� ^Y� SX^O\KM^� aS^R� ^ROS\� SX]^\_M^Y\]� SX� ^RO� XOa� 3X^\KXO^�
?XPY\^_XK^OVc��̂ RS]�aK]�XY^�P_VVc�\OKVS]ON�_X^SV�KP^O\�MVK]]O]�MYWWOXMON�
aS^R�̂ RO�\O]_V^�]YWO�SX]^\_M^Y\]�RKN�̂ Y�\OZOK^�MVK]]O]�PY\�]WKVV�X_WLO\]
YP� ]^_NOX^]�� 3^� S]� KX^SMSZK^ON� ^RK^� SX� P_^_\O� ^RO\O� aSVV� LO� LY^R
K]cXMR\YXY_]�K]�aOVV�K]�]cXMR\YXY_]�̂ OKMRSXQ�KXN�VOK\XSXQ�aS^RSX�̂ RO
3X^\KXO^��>RO�SXS^SKV�ZVKX�aK]�^Y�KVVYa�PY\�PS`O�YX�VSXO�]O]]SYX]�KXN�PS`O
YPP�VSXO�]O]]SYX]��>RS]�]MRON_VO�aK]�XY^�PYVVYaON�SX�KVV�]MRYYV]��9X�VSXO
]O]]SYX]�aO\O�]MRON_VON�SX�̂ RO�WY\XSXQ�aROX�XO^aY\U�̂ \KPPSM�aK]�K^�S^]
VYaO]^�ZYSX^��9PP�VSXO�]O]]SYX]�aO\O�]MRON_VON�SX�^RO�KP^O\XYYX��
�SSS��>RO�]RSP^�P\YW�MVY]ON�^Y�YZOX�^OKMRSXQ�KXN�VOK\XSXQ�SX

+^VKX^SM�-KXKNK�
>RO�Z\Y`SXMO�YP�8OaPY_XNVKXN�KXN�6KL\KNY\�RK]�K�RSQR�\K^O�YP�_]O�YP
]K^OVVS^O�NS]RO]�ZO\�MKZS^K��KXN�^RO\O�K\O�WKXc�]MRYYV]�SX�^RS]�Z\Y`SXMO
aS^R�6YMKV�+\OK�8O^aY\U]��6+8]���+]�K�Z\Y`SXMO��8OaPY_XNVKXN�KXN
6KL\KNY\�Z\Y`SNON�ObMOVVOX^�YZZY\^_XS^SO]�PY\�̂ RO�NO`OVYZWOX^�YP�̂ RO]O
^OMRXYVYQSO]��

=^_NOX^]�SX�̂ RO�@S]^K�=MRYYV�.S]^\SM^�.SQS^KV�3X^\KXO^�aO\O�P\O[_OX^Vc
]_LTOM^� ^Y� ]M\_^SXc� Lc� ^ROS\� ZOO\]� K]� ^ROc� \O]ZYXNON� ^R\Y_QR
MRK^�\YYW]��K_NSY��̀ SNOY�KXN�aS^R�̂ ROS\�+:�YX�VSXO�̂ OKMRO\��>RO�.SQS^KV
3X^\KXO^�Z\Y`SNON�]^_NOX^]�aS^R�KMMO]]�̂ Y�W_V^SZVO�]S^O]�]SW_V^KXOY_]Vc�
K]�aOVV�K]�^RO�YZZY\^_XS^c�^Y�aY\U�SXNOZOXNOX^Vc�YP�K�^OKMRO\�PY\�ZK\^
YP�̂ RO�NKc��>RO�XOON�̂ Y�Z\OZK\O�PY\�MVK]]O]�LOPY\O�QYSXQ�YX�VSXO�LOMKWO
SXM\OK]SXQVc� KZZK\OX^� ^Y� LY^R� ^OKMRO\]� KXN� ]^_NOX^]� SP� ^RO� YZOX�
]cXMR\YXY_]��]MSOXMO�MVK]]O]�aO\O�̂ Y�]_MMOON��>RO�KN`OX^�YP�̂ RO�.SQS^KV
3X^\KXO^�RKN�SWZVSMK^SYX]�PY\�]^_NOX^]�aRY�RKN�̂ Y�SX^O\KM^�aS^R�̂ OKMRO\]
KXN�^ROS\�ZOO\]�SX�K�`K\SO^c�YP�XOa�aKc]��>RO�^OKMRSXQ�YP�OKMR�YP�^RO
PY_\�+:�=MSOXMO�NS]MSZVSXO]�SX�^RO�@S]^K�=MRYYV�.S]^\SM^�.SQS^KV�3X^\KXO^
^YYU�ZVKMO�aS^RSX�MVK]]O]�^RK^�aO\O�YZOX�LO^aOOX�ZK\^SMSZK^SXQ�]S^O]�
7KXc�]^_NOX^]�ObZO\SOXMON�NSPPSM_V^c�ObZ\O]]SXQ�^ROW]OV`O]�KXN�� SX
ZK\^SM_VK\��K]USXQ�[_O]^SYX]�SX�YZOX�OVOM^\YXSM�MVK]]O]��aROX�^ROc�NSN
XY^�UXYa�^ROS\�ZOO\]�P\YW�Y^RO\�]WKVV�MYWW_XS^SO]��>RO�Y\QKXS]K^SYX
YP�]YMSKV�YMMK]SYX]�PY\�]^_NOX^]�VOK\XSXQ�]MSOXMO�SX�YZOX�MVK]]O]�SX�^RO
3X^\KXO^�ROVZON�Y`O\MYWO�^RO]O�Z\YLVOW]��+]�]^_NOX^]�LOMKWO�WY\O
MYWPY\^KLVO�aS^R� YXO� KXY^RO\�� SXRSLS^SYX]� ]_MR� K]� K]USXQ� [_O]^SYX]
YX�VSXO�aO\O�Y`O\MYWO��0_^_\O�SX^O\KM^SYX�SX�^RO�@S]^K�=MRYYV�.S]^\SM^
.SQS^KV�3X^\KXO^�aSVV�LO�LY^R�]cXMR\YXY_]�KXN�K]cXMR\YXY_]��

>RO�WKTY\�MRKXQO�PY\�^RO�]^_NOX^]�SX�^RO�PS\]^�.SQS^KV�3X^\KXO^�SX
8OaPY_XNVKXN� KXN� 6KL\KNY\� RYaO`O\�� RK]� LOOX� ^RO� YZZY\^_XS^c



9ZOX�6OK\XSXQ�^Y�=_]^KSX�<_\KV�=MRYYV]�����!
Z\Y`SNON� ^Y� ]^_Nc� KN`KXMON� ]MSOXMO� ]_LTOM^]�� K]� WOWLO\]� YP� YZOX
MVK]]O]��P\YW�^ROS\�]WKVV��\OWY^O�MYWW_XS^SO]��+�.SQS^KV�3X^\KXO^�RK]
WKXc�SWZVSMK^SYX]�PY\�̂ RO�WKXKQOWOX^�YP�ON_MK^SYX��LK]ON�YX�̂ RO�XOON
^Y�OX]_\O�KVV�]S^O]�MYVVKLY\K^O�LY^R�KMKNOWSMKVVc�KXN�KNWSXS]^\K^S`OVc�
>RO�WY]^�SWZY\^KX^�KNWSXS]^\K^S`O�S]]_O�SX�^RO�PS\]^�cOK\�YP�^RO�@S]^K
=MRYYV�.S]^\SM^�.SQS^KV�3X^\KXO^�RK]�LOOX�̂ RO�MY�Y\NSXK^SYX�YP�̂ SWO^KLVO]
KM\Y]]�ZK\^SMSZK^SXQ�]S^O]��

>RO� XOON� PY\� SXM\OK]ON� ^OMRXSMKV� ]_ZZY\^� PY\� ^RS]� XOa�� YZOX
]^\_M^_\O�RK]�LOMYWO�SXM\OK]SXQVc�_\QOX^�PY\�̂ OKMRO\]�KXN�]^_NOX^]�aRY
K\O�_]SXQ�SXPY\WK^SYX�KXN�MYWW_XSMK^SYX�^OMRXYVYQSO]�^Y�^OKMR�KXN
VOK\X� KM\Y]]� NS]ZO\]ON� ]S^O]�� ,Y^R� RK`O� ^Y� LO� Z\Y`SNON�aS^R� ObZO\^
KN`SMO� KXN� SX]^\_M^SYX� SX� ^RO� _]O� YP� XOa� KZZVSMK^SYX]�� +� ZK\^SM_VK\
Z\YLVOW�RK]�LOOX�NSPPSM_V^c�SX�]OM_\SXQ�KXN�WKSX^KSXSXQ�SX]^\_M^SYXKV
NO]SQX�ObZO\^S]O�SX�̂ RO�Z\OZK\K^SYX�KXN�_ZQ\KNSXQ�YP�MY_\]O]�NOVS`O\ON
^R\Y_QR�^RO�3X^\KXO^�

0YVVYaSXQ� K� WSXS]^O\SKV� SX[_S\c� SX^Y� aRK^� LOMKWO� UXYaX� K]
�NS]^KXMO� ON_MK^SYX� SX� MVK]]\YYW]�� SX� \_\KV� 8OaPY_XNVKXN� KXN
6KL\KNY\�]MRYYV]��K�NOMS]SYX�aK]�WKNO�Lc�̂ RO�Z\Y`SXMSKV�.OZK\^WOX^�YP
/N_MK^SYX�^Y�KMMOVO\K^O�KXN�Ob^OXN�^RO�NO`OVYZWOX^�YP�]MRYYV�NS]^\SM^
NSQS^KV�SX^\KXO^]��AS^RSX�̂ RO�.OZK\^WOX^�YP�/N_MK^SYX�YP�8OaPY_XNVKXN
KXN� 6KL\KNY\�� K� -OX^\O� PY\� .S]^KXMO� 6OK\XSXQ� KXN� 3XXY`K^SYX�aK]
O]^KLVS]RON� ^Y� Z\YWY^O� YX�VSXO� VOK\XSXQ� aS^RSX� KXN� LO^aOOX� XOa
OVOM^\YXSM�ON_MK^SYXKV�]^\_M^_\O]�^R\Y_QRY_^�^RO�Z\Y`SXMO�
/N_MK^SYXKV�KXN�:YVSMc�3WZVSMK^SYX]
+V^RY_QR�-KXKNK�KXN�8Oa�DOKVKXN�NSPPO\�SX�^O\W]�YP�QOYQ\KZRc�KXN
^RO� ]SdO� YP� ^ROS\� \O]ZOM^S`O� ZYZ_VK^SYX]�� LY^R� ]YMSO^SO]� RK`O� WKXc
MYWW_XS^SO]� VYMK^ON� MYX]SNO\KLVO� NS]^KXMO]� P\YW� WKTY\� MOX^\O]� YP
ZYZ_VK^SYX�� >ROS\� \O]Y_\MO�LK]ON� OMYXYWSO]� XOMO]]S^K^O� RK`SXQ
]_]^KSXKLVO�\_\KV�MYWW_XS^SO]�KXN�K�UOc�SX]^S^_^SYX�SX�KMRSO`SXQ�^RS]�S]
^RO�VYMKV�]MRYYV��

3X�LY^R�8Oa�DOKVKXN�KXN�-KXKNK�\_\KV�]MRYYV]�RK`O�NO`OVYZON
SXXY`K^S`O�^OMRXYVYQSMKV�Z\KM^SMO]��^R\Y_QR�aRSMR�]OXSY\�RSQR�]MRYYV
]^_NOX^]� RK`O� LOOX� Z\Y`SNON� aS^R� Ob^OXNON� KMMO]]� ^Y� VOK\XSXQ
YZZY\^_XS^SO]��3X�LY^R�MY_X^\SO]�O�VOK\XSXQ�SX�\_\KV�MYWW_XS^SO]�LOQKX
SX�]SXQVO�]MRYYV]�aRSMR�VSXUON�^Y�PY\W�\OQSYXKV�^OKMRSXQ�KXN�VOK\XSXQ
XO^aY\U]� P\YW� aRSMR� XK^SYXKV� �8Oa� DOKVKXN�� KXN� Z\Y`SXMSKV
�-KXKNSKX��]^\K^OQSO]�RK`O�OWO\QON��

>RO� ]SQXSPSMKXMO� YP� ^RO� ZK\KVVOV� NO`OVYZWOX^� YP� \_\KV� ]MRYYV
O�VOK\XSXQ� SX�8Oa�DOKVKXN� KXN�-KXKNK� RK]� LOOX� Z\SWK\SVc� PY\� ^RO

��"����5OX�=^O`OX]
SX]^S^_^SYX]� KXN� ^RO� MYWW_XS^SO]� ^RK^� ^ROc� ]O\`O�� 8O`O\^ROVO]]�� SX
]OOUSXQ�̂ Y�Ob^OXN�ON_MK^SYXKV�YZZY\^_XS^SO]�PY\�]OXSY\�]^_NOX^]�SX�]WKVV
]MRYYV]� SX� \_\KV� MYWW_XS^SO]��XOa� ^OKMRSXQ�KXN� VOK\XSXQ� ]^\_M^_\O]
RK`O�OWO\QON�SX�LY^R�MY_X^\SO]�SX�^RO�PY\W�YP�]MRYYV�NS]^\SM^�NSQS^KV
SX^\KXO^]�aS^RSX�aRSMR�`S\^_KV�MVK]]O]�RK`O�NO`OVYZON��

3X�OKMR�]YMSO^c�^RO\O�S]�XYa�K�MRKVVOXQO�^Y�NO`OVYZ�ZONKQYQc�^RK^
S]�KZZ\YZ\SK^O�PY\�^RO�SX^OQ\K^SYX�YP�YX�]S^O�KXN�YX�VSXO�^OKMRSXQ�KXN
VOK\XSXQ��=^O`OX]���7YPPK^^���## ���������8Oa�ON_MK^SYXKV�Z\YPO]]SYXKV]
K\O�OWO\QSXQ�SX�-KXKNK$�O�^OKMRO\]��aRY�^OKMR�^R\Y_QR�^RO�3X^O\XO^��
W�^OKMRO\]��aRY�WONSK^O�YX�]S^O�LO^aOOX�O�^OKMRO\]�KXN�VYMKV�]^_NOX^]�
KXN�SX]^\_M^SYXKV�NO]SQXO\]���

+]� aOVV� K]� Ob^OXNSXQ� ^RO� ON_MK^SYXKV� YZZY\^_XS^SO]� YP� ]OXSY\
]^_NOX^]�SX�]WKVV�]MRYYV]��̂ RO�ZSYXOO\SXQ�XK^_\O�YP�SX^O\�]MRYYV�̂ OKMRSXQ
KXN� VOK\XSXQ� SX�-KXKNK� KXN�8Oa�DOKVKXN�RK]� SWZVSMK^SYX]� PY\� ^RO
^OKMRSXQ�Z\YPO]]SYX��PY\�^RO�NOVS`O\c�YP�MY_\]O]��PY\�^RO�Y\QKXS]K^SYX�YP
MVK]]\YYW]�KXN�]MRYYV]�KXN�PY\�^RO�P_XNSXQ�YP�ON_MK^SYX��+]�]MRYYV]�SX
\_\KV�8Oa�DOKVKXN�KXN�-KXKNK�YZOX�̂ Y�YXO�KXY^RO\�KMKNOWSMKVVc�KXN
KNWSXS]^\K^S`OVc��^RO�[_O]^SYX�K\S]O]�PY\�^OKMRO\]��]^_NOX^]�KXN��KLY`O
KVV��KNWSXS]^\K^Y\]$�aRK^�S]�K�]MRYYV�SX�^RO�^aOX^c�PS\]^�MOX^_\c)
8Y^O]
�� +:�MY_\]O]�OXKLVO�]OXSY\�]^_NOX^]�̂ Y�LOQSX�_XNO\Q\KN_K^O�NOQ\OO]�aS^R

ZK\^�YP�^ROS\�Z\YQ\KW�MYWZVO^ON�P\YW�RSQR�]MRYYV��SP�MY_\]O]�K\O�ZK]]ON
K^� Q\KNO� VO`OV]� ]ZOMSPSON� Lc� ^RO� _XS`O\]S^c� YP� ^ROS\� MRYSMO�� ?X^SV� ^RS]
SXS^SK^S`O��+:�MY_\]O]�RKN�XY^�LOOX�^K_QR^�YX�VSXO�Y\�SX�\_\KV�]MRYYV]�SX
OS^RO\�-KXKNK�Y\�^RO�?XS^ON�=^K^O]�

�� >RO� @S]^K� =MRYYV� .S]^\SM^� �.S]^\SM^� "�� MYX^KSX]� �"� ]MRYYV]� \KXQSXQ� SX
]^_NOX^�OX\YVWOX^�P\YW����^Y� ����>RO�\OQSYX�SX�aRSMR�^RO�@S]^K�=MRYYV
.S]^\SM^�S]�VYMK^ON�Ob^OXN]�P\YW�,YXK`S]^K�SX�^RO�XY\^R���^RO�ZVKMO�aRO\O
4YRX�-KLY^�VKXNON�SX�8Y\^R�+WO\SMK�SX���#!��^Y�^RO�,_\SX�:OXSX]_VK�SX
^RO� ]Y_^R�� 3^� S]� K� VK\QO� QOYQ\KZRSM� K\OK� MY`O\SXQ� KLY_^� !���� ][_K\O
USVYWO^\O]��>RO�\OQSYX�RK]�K�ZYZ_VK^SYX�YP�KLY_^��������ZOYZVO�KXN�KX
OMYXYWc� ]_ZZY\^ON� Lc� K� NS`O\]O� SXP\K]^\_M^_\O� SXMV_NSXQ� PS]RSXQ�
PY\O]^\c�� PK\WSXQ��WSXSXQ�� K[_KM_V^_\O�KXN� ^Y_\S]W��>RO�@S]^K�=MRYYV
.S]^\SM^�aK]�PY\WON�SX��## �KXN�LOMKWO�K�VOQKV�OX^S^c�SX�4KX_K\c��##!�
>RO\O�aO\O��� ��]^_NOX^]�OX\YVVON�SX�̂ RO��"�]MRYYV]�SX�̂ RO�NS]^\SM^��̂ K_QR^
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