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+L]^\KM^$
=ZOMSKV�/N_MK^SYX������aK]�SX^\YN_MON�SX��## %�^RO�ZYVSMc�RO\KVNON�K�XOa�O\K
YP�\O]Y_\MSXQ�KXN�Y\QKXS]K^SYX�PY\�]ZOMSKV�ON_MK^SYX�KSWON�̂ Y�PY]^O\�KXN�NO`OVYZ
KX�SXMV_]S`O�ON_MK^SYX�]c]^OW�SX�8Oa�DOKVKXN��>RS]�K\^SMVO�ObZVY\O]�̂ RO�SWZKM^
YP� ^RK^� ZYVSMc� YX�8Oa�DOKVKXN� NKc�]ZOMSKV� ]MRYYV]�� 3^� S]� ]_QQO]^ON� ^RK^� KX
_XSX^OXNON�MYX]O[_OXMO�YP�^RO�SWZVOWOX^K^SYX�YP�=ZOMSKV�/N_MK^SYX������aK]
^RK^� NKc�]ZOMSKV� ]MRYYV]� ObZO\SOXMON� K� ZO\SYN� YP� ]SQXSPSMKX^� Q\Ya^R� KXN
ObZKX]SYX��>RO�OPPOM^]�YP�^RS]�Q\Ya^R�KXN�ObZKX]SYX�YX�^RO�]MRYYV]�KXN�^ROS\
MYWW_XS^SO]� K\O� NS]M_]]ON� KXN� ^RO� P_^_\O� \YVO� YP� NKc�]ZOMSKV� ]MRYYV]� SX� KX
�SXMV_]S`O��ZYVSMc�OX`S\YXWOX^�S]�MYX]SNO\ON�

=ZOMSKV�/N_MK^SYX�������=/�������K�XOa�ZYVSMc�^RK^�aK]�^Y�]O^�^RO
NS\OM^SYX�PY\�̂ RO�Z\Y`S]SYX�YP�]ZOMSKV�ON_MK^SYX�SX�̂ RO�8Oa�DOKVKXN
Z_LVSM�]MRYYV�]c]^OW��aK]�SX^\YN_MON�SX��## %�̂ RO�KSW�YP�̂ RS]�ZYVSMc

aK]�^Y�KMRSO`O�K��aY\VN�MVK]]��SXMV_]S`O�ON_MK^SYX�]c]^OW��+�UOc�^OXO^
YP�^RO�ZYVSMc�aK]��KXN�]^SVV�S]��^RK^�KVV�MRSVN\OX�KXN�cY_XQ�ZOYZVO�aS^R
]ZOMSKV�XOON]�]RY_VN�\OMOS`O�^ROS\�ON_MK^SYX�SX�\OQ_VK\�MVK]]\YYW]�SX
SXMV_]S`O�ON_MK^SYX�]O^^SXQ]��=/�����L_SV^�YX�̂ RO�Z\SXMSZVO]�O]ZY_]ON�SX
^RO��#"#�/N_MK^SYX�+M^�aRSMR�OX]R\SXON�^RO�\SQR^]�YP�KVV�MRSVN\OX�KXN
cY_XQ�ZOYZVO�LO^aOOX�^RO�KQO]�YP� ����^Y�\OMOS`O�^ROS\�ON_MK^SYX�K^
^ROS\�VYMKV�]^K^O�]MRYYV��=SQXSPSMKX^Vc��XY�WOX^SYX�aK]�WKNO�SX�̂ RO�ZYVSMc
YP� ^RO� \YVO� YP� NKc�]ZOMSKV� ]MRYYV]� SX� KX� SXMV_]S`O� ON_MK^SYX� ]c]^OW�
2YaO`O\�S^�aY_VN�XY^�LO�_X\OK]YXKLVO��QS`OX�^RO�^R\_]^�YP�^RS]�ZYVSMc�
^Y� ]_QQO]^� ^RK^� ^RO\O�aK]�KX� SWZVSMS^� ObZOM^K^SYX� ^RK^� ]ZOMSKV� ]MRYYV
\YVO]��KXN�\YVV]��aY_VN�\ON_MO�]SQXSPSMKX^Vc�K]�^RO�ZYVSMc�^YYU�OPPOM^�

�"�����>\S]R�7M7OXKWSX
>RO�\OKVS^c�^YNKc��^OX�cOK\]�KP^O\�^RO�SX^\YN_M^SYX�YP�=/������S]�^RK^

WKXc�8Oa�DOKVKXN�MRSVN\OX�KXN�cY_XQ�ZOYZVO�aS^R�RSQR�KXN�̀ O\c�RSQR
]ZOMSKV�XOON]�MYX^SX_O�^Y�\OMOS`O�^ROS\�ON_MK^SYX�SX�]^K^O�P_XNON�NKc�
]ZOMSKV�]MRYYV]��>RO�\SQR^]�YP�ZK\OX^]�^Y�MRYY]O�aRO\O�^ROS\�MRSVN\OX�QY
^Y�]MRYYV�S]�aOVV�OX^\OXMRON�SX�̂ RO�8Oa�DOKVKXN�Z]cMRO%�WKXc�ZK\OX^]
YP�MRSVN\OX�aS^R�RSQR�KXN�`O\c�RSQR�]ZOMSKV�XOON]�MYX^SX_O�^Y�MRYY]O
]ZOMSKV�]MRYYV]�Y`O\�\OQ_VK\�]MRYYV]��3^�aY_VN�]OOW�^ROX��^RK^�^RO\O�S]�K
^OX]SYX� LO^aOOX� ^RO� ZYVSMc� NS\OM^SYX� K]� NOPSXON� SX� =/����� KXN� ^RO
Z\KM^SMKV�KZZVSMK^SYX�YP�^RK^�ZYVSMc�

>RS]�K\^SMVO� PYM_]O]�YX�NKc�]ZOMSKV� ]MRYYV]� SX�8Oa�DOKVKXN�aS^R
ZK\^SM_VK\�\OPO\OXMO�̂ Y�RYa�=/�����RK]�SWZKM^ON�YX�̂ ROW��LY^R�NS\OM^Vc
KXN�SXNS\OM^Vc��SX�̂ RO�̂ OX�cOK\]�]SXMO�S^]�SX^\YN_M^SYX��3X�̂ RO�K\^SMVO�3�aSVV
ObZVY\O�^RO�MRKXQO]�KXN�MRKVVOXQO]�PKMON�Lc�NKc�]ZOMSKV�]MRYYV]�K]�K
\O]_V^� YP� ^RO� SWZVOWOX^K^SYX� YP� =/������ 3� aSVV� ]RYa� RYa� ^RO
SWZVOWOX^K^SYX�YP�̂ RO�9XQYSXQ�<O`SOaKLVO�<O]Y_\MSXQ�=MROWO��9<<=�
VON� ^Y� ^aY� SWZY\^KX^�� L_^� _XSX^OXNON�� MYX]O[_OXMO]%� K� ]SQXSPSMKX^
Q\Ya^R�SX�^RO�NKc�]ZOMSKV�]MRYYV�\YVV]�KXN�KX�ObZKX]SYX�YP�^RO�\YVO�YP
NKc�]ZOMSKV� ]MRYYV]��>RS]�Q\Ya^R�KXN�ObZKX]SYX�� S^� MY_VN�LO�K\Q_ON�
\OZ\O]OX^ON�̂ RO�YZZY]S^O�OPPOM^�YP�̂ RO�NO]S\ON�ZYVSMc�QYKV]�YP�=/�����KXN
NOWYX]^\K^ON� ^RO� \O]_V^� YP� aRK^� ASVV]� ������� RK]� NO]M\SLON� K]� K
�WS]WK^MR��LO^aOOX� ^RO�NO]S\ON�ZYVSMc�QYKV]� KXN� ^RO� SWZKM^�YP� ^RO
ZYVSMc� ^YYV]�� 3� aSVV� ]_QQO]^� ^RK^� SX� \O]ZYX]O� ^Y� ^RS]� Q\Ya^R� KXN
ObZKX]SYX�� ^RY]O� MRK\QON� aS^R� ^RO� SWZVOWOX^K^SYX� YP� ^RO� ZYVSMc�
7SXS]^\c�YP�/N_MK^SYX��1\Y_Z�=ZOMSKV�/N_MK^SYX��1=/���K^^OWZ^ON�^Y
\ON\O]]� ^RS]� ]S^_K^SYX�Lc� ^SQR^OXSXQ�OX\YVWOX^� \OQ_VK^SYX]��KX�KM^SYX
aRSMR�KZZOK\]�^Y�RK`O�LOOX�K�]SQXSPSMKX^�PKM^Y\�SX�^RO�NO`OVYZWOX^�YP
SXM\OK]ON� ]YVSNK\S^c� SX� ^RO� NKc�]ZOMSKV� ]MRYYV� MYWW_XS^SO]� KXN� ^RO
MYX]O[_OX^�PY\WK^SYX�YP�XOa�]_ZZY\^�KXN�VYLLc�Q\Y_Z]�KWYXQ]^�̂ ROW�
3�MYXMV_NO�Lc�L\SOPVc�MYX]SNO\SXQ�^RO�P_^_\O�\YVO�YP�NKc�]ZOMSKV�]MRYYV]
SX��SXMV_]S`O�ON_MK^SYX�]c]^OW]���
/N_MK^SYX�:YVSMc�KXN�:\Y`S]SYX�PY\�-RSVN\OX�KXN�CY_XQ�:OYZVO�aS^R
����=ZOMSKV�8OON]�SX�8Oa�DOKVKXN
-RSVN\OX�aS^R�]ZOMSKV�ON_MK^SYX�XOON]�SX�8Oa�DOKVKXN�RK`O�KMMO]]�^Y
K�\KXQO�YP�]^K^O�P_XNON�ON_MK^SYXKV�]O^^SXQ]��>RO�\SQR^]�YP�KVV�MRSVN\OX
KXN� cY_XQ� ZOYZVO� LO^aOOX� ^RO� KQO]� YP� ���#� ^Y� K^^OXN� ^ROS\� VYMKV
]^K^O�P_XNON�]MRYYV�K\O�OX]R\SXON�SX�=OM^SYX�"�YP�̂ RO��#"#�/N_MK^SYX�+M^
aRSMR�]^K^O]�^RK^��ZOYZVO�aRY�RK`O�]ZOMSKV�ON_MK^SYX�XOON]��aRO^RO\
LOMK_]O�YP�NS]KLSVS^c�Y\�Y^RO\aS]O��RK`O�^RO�]KWO�\SQR^]�^Y�OX\YV�KXN
\OMOS`O�ON_MK^SYX�K^�]^K^O�]MRYYV]�K]�NY�ZOYZVO�aRY�NY�XY^��
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3X� ^RO� ^aOX^c� cOK\]� ]SXMO� ^RS]� +M^� aK]� ZK]]ON�� ^RO� Z\SXMSZVO� YP

SXMV_]SYX��K]�S^�KZZVSO]�^Y�NS]KLVON�MRSVN\OX�KXN�cY_XQ�ZOYZVO��RK]��SX
8Oa�DOKVKXN�K]�SX�WKXc�Y^RO\�MY_X^\SO]��QKSXON�aSNO]Z\OKN�]_ZZY\^%
S^� S]� XYa� MYWWYXZVKMO� PY\� NS]KLVON� MRSVN\OX� KXN� cY_XQ� ZOYZVO� ^Y
K^^OXN�K�\OQ_VK\�MVK]]�SX�^ROS\�VYMKV�]^K^O�P_XNON�]MRYYV��

3X��## �̂ RO�QY`O\XWOX^�SX^\YN_MON�=/������K�XOa�ZYVSMc�P\KWOaY\U
PY\�̂ RO�NOVS`O\c�YP�]ZOMSKV�ON_MK^SYX�]O\`SMO]�SX�8Oa�DOKVKXN��>RO�]^K^ON
KSW�YP�^RS]�ZYVSMc�aK]��^Y�KMRSO`O��Y`O\�^RO�XOb^�NOMKNO��K�aY\VN�MVK]]
SXMV_]S`O�ON_MK^SYX�]c]^OW�̂ RK^�Z\Y`SNO]�VOK\XSXQ�YZZY\^_XS^SO]�YP�O[_KV
[_KVS^c�^Y�KVV�]^_NOX^]���7SXS]^\c�YP�/N_MK^SYX���## ��Z������ARSVO�^RO
ObKM^�XK^_\O�KXN�MRK\KM^O\S]^SM]�YP�K��aY\VN�MVK]]�SXMV_]S`O�ON_MK^SYX
]c]^OW��aO\O�XY^�NOPSXON��KXN�RK`O�XO`O\�LOOX��S^�S]�PKS\Vc�MVOK\�̂ RK^�̂ RO
MRKXQO]�SX^\YN_MON�SX�^RO�ZYVSMc�aO\O�SX^OXNON�^Y�OK]O�^RO�KMMO]]�YP
NS]KLVON�MRSVN\OX�SX^Y�\OQ_VK\�]MRYYV�]O^^SXQ]�Lc�Z\Y`SNSXQ�P_VVc�ZY\^KLVO
P_XNSXQ�aRSMR�aY_VN�PYVVYa�̂ ROW�aRO\O`O\�̂ ROc�aOX^��>RS]�MYX^OX^SYX
S]�]_ZZY\^ON�Lc�AcVSO�]�MYWWOX^�SX�RO\�\O`SOa�YP�=/������^RK^�YXO�YP
^RO�SX^OX^SYX]�YP�̂ RO�=ZOMSKV�/N_MK^SYX������ZYVSMc�aK]�̂ Y�WKUO�S^�OK]SO\
PY\�]^_NOX^]�aS^R�]ZOMSKV�XOON]�^Y�OX\YV�K^�^ROS\�VYMKV�]MRYYV�������AcVSO�
�����Z��!����0_\^RO\�]_ZZY\^�MKX�LO�PY_XN�SX�̂ RO�7SXS]^\c�YP�/N_MK^SYX�]
XK^SYXKV�\OZY\^�YX�VYMKV�]O\`SMO]�aRSMR��SX�\OPO\OXMO�^Y�=/������]^K^ON
^RK^$�

>RO� XOa� ZYVSMc� \OMYQXS]ON� ^RO� SXM\OK]SXQ� X_WLO\]� YP� MRSVN\OX
\O[_S\SXQ� ]ZOMSKV� ON_MK^SYX� ]O\`SMO� ]_ZZY\^� KXN� ^RO� SXM\OK]ON
X_WLO\�YP�ZK\OX^]�aRY�aS]RON�^Y�RK`O�^ROS\�MRSVN\OX�\OMOS`O�^ROS\
ON_MK^SYX�SX�\OQ_VK\�]O^^SXQ]������KXN��aK]�LK]ON�YX�KX�SX^O\XK^SYXKV
WY`O�̂ YaK\N]�SXMV_]SYX�YP�KVV�MRSVN\OX�aS^R�]ZOMSKV�ON_MK^SYX�XOON]
SX�VYMKV�ON_MK^SYXKV�]O^^SXQ]���7SXS]^\c�YP�/N_MK^SYX��������Z���"�

3^� MY_VN� LO� K\Q_ON� ^RK^� SWZVSMS^� SX� ^RO� ]^K^ON� KSW� YP� ^RO� ZYVSMc� S]� K
MYXMO\X�PY\�KXN�K�PYM_]�YX�aRO\O�̂ RO�MRSVN�Y\�cY_XQ�ZO\]YX�aS^R�]ZOMSKV
ON_MK^SYX�XOON]�\OMOS`O]�RS]�RO\�ON_MK^SYX�KXN�aS^R�aRYW%�SXRO\OX^
SX�^RS]�MYXMO\X�S]�^RO�`SOa�^RK^�^RO�\OQ_VK\�]MRYYV�]O^^SXQ� S]� ^RO�LO]^
ZVKMO� PY\� KVV� NS]KLVON� MRSVN\OX� KXN� cY_XQ� ZOYZVO� ^Y� \OMOS`O� ^ROS\
ON_MK^SYX��>RO�MY\YVVK\c�^Y�^RS]�S]��YP�MY_\]O��^RK^�]ZOMSKV�]MRYYV�]O^^SXQ]
K\O�XY^�^RO�YZ^SW_W�ZVKMO]�PY\�NS]KLVON�MRSVN\OX�KXN�cY_XQ�ZOYZVO�^Y
\OMOS`O� ^ROS\� ON_MK^SYX�� >RS]� `SOa� S]� MYX]S]^OX^� aS^R� Z\O`KSVSXQ
NOPSXS^SYX]�YP�^RK^�^SWO�aRSMR��SX�\OVK^SYX�^Y�^RO�ON_MK^SYXKV�XOON]�YP
NS]KLVON�MRSVN\OX�KXN�cY_XQ�ZOYZVO��\OPO\\ON�^Y��SXMV_]S`O�ON_MK^SYX��
K]$��^RO�\SQR^�PY\�O`O\c�]^_NOX^�^Y�KMMO]]�^RO�M_\\SM_V_W�K]�K�P_VV^SWO
WOWLO\�YP�KX�Y\NSXK\c�MVK]]\YYW�KVYXQ]SNO�Y^RO\�]^_NOX^]�YP�K�]SWSVK\
MR\YXYVYQSMKV�KQO���,KVVK\N���## ��Z������

�" ����>\S]R�7M7OXKWSX
=/�����NO]M\SLON�K�XOa�WYNOV�PY\�^RO�Z\Y`S]SYX�YP�]ZOMSKV�ON_MK^SYX
\O]Y_\MO]�KXN�NOVS`O\c��?XNO\�=/�����^RO�P_XNSXQ�KXN�]O\`SMO�WYNOV
aK]�MYXMOS`ON�K]�K�Zc\KWSN�NS`SNON�SX^Y�^R\OO�]OM^SYX]�^RK^��^Y�K�VK\QO
Ob^OX^�� MKX� LO� ]KSN� ^Y� \OZ\O]OX^� NSWSXS]RSXQ� VO`OV]� YP� XOON� KWYXQ
SXM\OK]SXQ�X_WLO\]�YP�OVSQSLVO�]^_NOX^]��=SXMO�S^]�SXMOZ^SYX�^RO\O�RK`O
LOOX�]SQXSPSMKX^�KNNS^SYX]�KXN�KV^O\K^SYX]�WKNO�̂ Y�̂ RO�ZYVSMc�SX�̂ RO�VSQR^
YP� SXPY\WK^SYX� NO\S`ON� P\YW� 7SXS]^\c� YP� /N_MK^SYX� MYWWS]]SYXON
\O`SOa]� �7K]]Oc� ?XS`O\]S^c�� �###�� ������ ����%� AcVSO�� ������ KXN� SX
\O]ZYX]O�̂ Y�POONLKMU�P\YW�]^KUORYVNO\]��SXMV_NSXQ�ZK\OX^]�KXN�]MRYYV]�

?XNO\�̂ RO�Z\O]OX^�]MROWO��KZZ\YbSWK^OVc���ZO\MOX^�YP�]MRYYV�KQON
]^_NOX^]�K\O�O]^SWK^ON�^Y�RK`O��RSQR��^Y��`O\c�RSQR��XOON]�PY\�]_ZZY\^
^Y�KMMO]]�^RO�ON_MK^SYX�]c]^OW��-VK]]SPSMK^SYX�K]�RK`SXQ��RSQR��Y\��`O\c
RSQR��XOON]�S]�NO^O\WSXON�Lc��^RO�KWY_X^�YP�KNNS^SYXKV�K]]S]^KXMO�^RO
]^_NOX^�XOON]� SX�Y\NO\� ^Y�ZK\^SMSZK^O� SX�KXN�LOXOPS^� P\YW�^RO�]MRYYV
Z\YQ\KWWO���7SXS]^\c�YP�/N_MK^SYX���## ��Z��!���-RSVN\OX�KXN�cY_XQ
ZOYZVO�aRY�K\O�MVK]]SPSON�K]�RK`SXQ��RSQR��Y\��`O\c�RSQR��XOON]�\OMOS`O
]_ZZY\^� _XNO\� ^RO� 9XQYSXQ� KXN� <O`SOaKLVO� <O]Y_\MSXQ� =MROWO
�9<<=���3^�S]�^RS]�]MROWO�^RK^�S]�ZK\^SM_VK\Vc�ZO\^SXOX^�^Y�^RO�SWZKM^�YP
=/�����YX�NKc�]ZOMSKV�]MRYYV]�KXN�YP�ZK\^SM_VK\�SX^O\O]^�SX�^RS]�K\^SMVO�
>RO�9XQYSXQ�KXN�<O`SOaKLVO�<O]Y_\MSXQ�=MROWO
9<<=�S]�^RO�WOKX]�Lc�aRSMR�P_XNSXQ�S]�Z\Y`SNON�^Y�]^_NOX^]�aS^R�^RO
RSQRO]^�VO`OV]�YP�XOON��=^_NOX^]�aRY�K\O�OVSQSLVO�PY\�9<<=�K^^\KM^�LY^R
KNNS^SYXKV�^OKMRO\�^SWO�KXN�K�MK]R�MYWZYXOX^�^Y�P_XN�]_ZZY\^�P\YW
]ZOMSKVS]^� ^RO\KZS]^]� ]_MR� K]� ]ZOOMR�VKXQ_KQO� ^RO\KZS]^]�
ZRc]SY^RO\KZS]^]�� KXN� ]SQX� VKXQ_KQO� SX^O\Z\O^O\]� KXN� KV]Y� ^Y� P_XN
^OKMRO\�KSNO� ]_ZZY\^�� >RO� VO`OV� YP� ^RO� MK]R� MYWZYXOX^� KXN� ^RO
KNNS^SYXKV�̂ OKMRO\�̂ SWO�̀ K\SO]�KMMY\NSXQ�^Y�^RO�K]]O]]ON�VO`OV�YP�XOON%�K
]^_NOX^� K]]O]]ON� K]� OVSQSLVO� PY\� `O\c�RSQR�XOON]� ]_ZZY\^� K^^\KM^]� ���
^OKMRO\�^SWO�KXN�K�RSQRO\�MK]R�MYWZYXOX^�^RKX�K�]^_NOX^�K]]O]]ON�K]
OVSQSLVO�PY\�RSQR�XOON]�]_ZZY\^�aRY�K^^\KM^]�����̂ OKMRO\�̂ SWO�KXN�K�VO]]O\
MK]R�KWY_X^�

>RO�P_XN]�PY\�9<<=�K\O�WKXKQON�OS^RO\�Lc�1=/��KZZ\YbSWK^OVc� ��
YP�^RO�P_XN]��Y\�Lc�]MRYYV]�KM^SXQ�_XNO\�K�NOVOQK^SYX�KXN�UXYaX�K]
+MM\ONS^ON�=ZOMSKV�/N_MK^SYX�=O\`SMO�:\Y`SNO\]��+=/=:=���3X�Y\NO\�PY\
K�]MRYYV�Y\�MV_]^O\�YP�]MRYYV]�^Y�WKXKQO�9<<=�P_XN]�^ROc�XOON�^Y�LO
\OMOS`SXQ�P_XN]�PY\����Y\�WY\O�]^_NOX^]�aS^R�RSQR�Y\�`O\c�RSQR�XOON]�
>RO�P_XN]�\OMOS`ON�PY\�KVV�]^_NOX^]�K\O�ObZOM^ON�^Y�LO�KQQ\OQK^ON�SX^Y
K� ZYYV� Lc� P_XNRYVNO\]�� >RO]O� P_XN]� K\O� ^Y� Z\Y`SNO� ]ZOMSKVS]^� KXN
^OKMRO\�KSNO�]_ZZY\^�PY\�^RO�SXNS`SN_KV�]^_NOX^��2YaO`O\�^RO�WYXOc
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NYO]�XY^�MYX]^S^_^O�KX�SXNS`SN_KV�OX^S^VOWOX^%�^RS]�S]�XY^�KVaKc]�aOVV
_XNO\]^YYN�Lc�ZK\OX^]�KXN�PKWSVSO]�KXN�MKX�LO�K�MK_]O�YP�MYX^OX^SYX�
>RO� XK^_\O� KXN� [_KX^_W� YP� ]ZOMSKVS]^� KXN� ^OKMRO\�KSNO� ]_ZZY\^� PY\
SXNS`SN_KV� ]^_NOX^]� S]� NO^O\WSXON�YX� ^RO� LK]S]� YP� SNOX^SPSON� ]ZOMSPSM
XOON]�K]�KQ\OON�Lc�ZK\OX^]��]MRYYV��P_XN�RYVNO\]�KXN�^RO�]^_NOX^��KXN
NO]M\SLON� SX� KX� 3XNS`SN_KV� /N_MK^SYX� :VKX� �3/:��� >RO� 7SXS]^\c� YP
/N_MK^SYX�ObZOM^]�^RS]�WYNOV�YP�NOVS`O\c�^Y�YZO\K^O�YX�KX��_XNO\]�KXN
Y`O\]��]c]^OW�aRO\OLc�^RO�XOON]�YP�KVV� ^RO�]^_NOX^]� SX� ^RO�ZYYV�K\O
LKVKXMON�KQKSX]^�YXO�KXY^RO\�]Y�̂ RK^�]YWO�]^_NOX^]�K\O�NOOWON�̂ Y�RK`O
VO]]O\� XOON]� KXN� Y^RO\]� Q\OK^O\%� ^RO� WYXOc� S]� ^ROX� NS]^\SL_^ON
KMMY\NSXQVc��>RS]�WYNOV� S]� SXRO\OX^Vc�MYWZO^S^S`O� SX�^RK^�^RO�ZO\]YX
aRY�MKX�WKUO�̂ RO�LO^^O\�MK]O�PY\�XOON�S]�VSUOVc�̂ Y�QO^�̂ RO�LSQQO\�KWY_X^
YP� ]_ZZY\^%� ^RS]� MKX� ZY^OX^SKVVc� VOKN� ^Y� K� ]S^_K^SYX� SX� aRSMR� ]YWO
]^_NOX^]�MYWO�Y_^�K]�aSXXO\]�KXN�Y^RO\]�K]�VY]O\]��

>RO�3WZKM^�YP�=/�����YX�.Kc�=ZOMSKV�=MRYYV]
>RO\O� K\O� �"� ]^K^O�P_XNON� ]ZOMSKV� ]MRYYV]� SX�8Oa�DOKVKXN��  � SX� ^RO
=Y_^R�3]VKXN�KXN���� SX� ^RO�8Y\^R�3]VKXN��+]�aY_VN�LO�ObZOM^ON��^RO
WKTY\S^c�YP� ^RO]O� ]ZOMSKV� ]MRYYV]�K\O� VYMK^ON� SX�_\LKX�MOX^\O]��>RO]O
]MRYYV]� QOXO\KVVc� MK^O\� PY\� MRSVN\OX� KXN� cY_XQ� ZOYZVO� aRY� RK`O
MYWZVOb�W_V^SZVO�XOON]�aS^R�SX^OVVOM^_KV�KXN�ZRc]SMKV�SWZKS\WOX^��̂ RO
WKTY\S^c�YP�aRYW�RK`O�LOOX�̀ O\SPSON�K]�RK`SXQ�RSQR�Y\�̀ O\c�RSQR�XOON]�
>RO\O�S]�[_S^O�MYX]SNO\KLVO�̀ K\SK^SYX�KWYXQ�̂ RO��"�]MRYYV]�LY^R�SX�̂ O\W]
YP� ^ROS\� ]SdO� KXN� ^RO�aKc� ^ROc� YZO\K^O�� =MRYYV� \YVV]� \KXQO� P\YW� ^RO
]WKVVO]^�K^��"�]^_NOX^]��̂ Y�̂ RO�VK\QO]^�aS^R�Y`O\������=YWO�]MRYYV]�MYX]S]^
YP�K�]SXQVO�]MRYYV�PKMSVS^c��aRSVO�Y^RO\]�RK`O�K�LK]O�PKMSVS^c�KXN�KNNS^SYXKV
MVK]]O]��UXYaX�K]��]K^OVVS^O�_XS^]���aRSMR�K\O� VYMK^ON�K^� VYMKV� \OQ_VK\
]MRYYV]� L_^� K\O� WKXKQON�� QY`O\XON� KXN� ]^KPPON� Lc� ^RO� NKc�]ZOMSKV
]MRYYV�� 3X� KNNS^SYX� ]YWO� ]MRYYV]�Z\Y`SNO�KX� S^SXO\KX^� ]O\`SMO�aRSMR
]_ZZY\^]�9<<=�P_XNON�]^_NOX^]�KXN�^ROS\�^OKMRO\]�SX�\OQ_VK\�]MRYYV
]O^^SXQ]%�^RO\O�S]�YXO�]MRYYV�^RK^�NYO]�YXVc�^RS]�KXN�RK]�XY�]^_NOX^]�YX
]S^O��+�]SQXSPSMKX^�X_WLO\�YP�]MRYYV]�K\O�+=/=:]�KXN�RYVN�P_XN]�PY\�̂ ROS\
YaX�]^_NOX^]�KXN�SX�WKXc�MK]O]�PY\�K�MV_]^O\�YP�\OQ_VK\�]MRYYV]�K]�aOVV�

.Kc�]ZOMSKV�]MRYYV]�RK`O�^Y�WOO^�QY`O\XWOX^�\OQ_VK^ON�XK^SYXKV
\O[_S\OWOX^]� PY\� ON_MK^SYX� K]� ]O^� Y_^� SX� ^RO� 8K^SYXKV� /N_MK^SYX
1_SNOVSXO]�aRSMR�]ZOMSPc��KWYXQ�Y^RO\�̂ RSXQ]��̂ RO�XK^SYXKV�M_\\SM_V_W
^Y� LO� PYVVYaON� SX� KVV� ]^K^O�P_XNON� ]MRYYV]�� >RO� ]MRYYV]� K\O� P_XNON
O]]OX^SKVVc�SX�^RO�]KWO�aKc�K]�KXc�Y^RO\�]^K^O�P_XNON�]MRYYV�KXN�K\O
]_LTOM^�^Y�^RO�]KWO�VOQS]VK^S`O�KXN�\OQ_VK^Y\c�\O[_S\OWOX^]�SX�\OVK^SYX

�""����>\S]R�7M7OXKWSX
^Y�̂ ROS\�Y\QKXS]K^SYX�KXN�WKXKQOWOX^��>RO�]MRYYV]�K\O�QY`O\XON�Lc�KX
OVOM^ON�,YK\N�YP�>\_]^OO]�MYWZ\S]SXQ�ZK\OX^�\OZ\O]OX^K^S`O]��̂ RO�]MRYYV
Z\SXMSZKV�� KXN�KX�OVOM^ON� ]^KPP� \OZ\O]OX^K^S`O�KXN�� SX� ]YWO�MK]O]��KX
OVOM^ON�]^_NOX^�\OZ\O]OX^K^S`O��?XNO\�^RS]�]c]^OW�^RO�,YK\N�KM^]�K]�^RO
QY`O\XSXQ�LYNc�aRSVO�^RO�Z\SXMSZKV�S]�]OOX�K]�^RO�ObOM_^S`O�WKXKQO\
KXN�S]�\O]ZYX]SLVO�PY\�̂ RO�NKc�^Y�NKc�WKXKQOWOX^�YP�̂ RO�]MRYYV��=^KPPSXQ
KXN�WKXKQOWOX^�aS^RSX�^RO]O�]MRYYV]�K\O�NO^O\WSXON�YX�^RO�LK]S]�YP
]^_NOX^�\YVV�X_WLO\]�K]�SX�KVV�Y^RO\�]^K^O�P_XNON�]MRYYV]��+]�aS^R�Y^RO\
]^K^O�P_XNON�]MRYYV]��̂ RO�QOXO\KV�\_XXSXQ�MY]^]�YP�̂ RO�]MRYYV�K\O�P_XNON
Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX�̂ R\Y_QR��YZO\K^SYXKV�P_XNSXQ���3X�KNNS^SYX
^Y� ^RS]� LK]O� P_XNSXQ�� OKMR� ]MRYYV� QO^]� P_XNSXQ� ^R\Y_QR� ^RO� =ZOMSKV
/N_MK^SYX�1\KX^��=/1��aRSMR�S]�KVVYMK^ON�̂ Y�KVV�]^K^O�P_XNON�]MRYYV]�YX
^RO�LK]S]�YP�\YVV�X_WLO\�KXN�]MRYYV�NOMSVO�\K^SXQ��>RO�NOMSVO�\K^SXQ�S]�̂ RO
SXNSMK^Y\�_]ON�̂ Y�WOK]_\O�̂ RO�Ob^OX^�̂ Y�aRSMR�]MRYYV]�N\Ka�Z_ZSV]�P\YW
VYa� ]YMSY�OMYXYWSM� MYWW_XS^SO]%� .OMSVO� �� ]MRYYV]� K\O� ^RO� ���� YP
]MRYYV]� aS^R� ^RO� RSQRO]^� Z\YZY\^SYX� YP� ]^_NOX^]� P\YW� VYa
]YMSY�OMYXYWSM� MYWW_XS^SO]�aRSVO�.OMSVO� ��� ]MRYYV]� K\O� ^RO� ����YP
]MRYYV]�aS^R�^RO�VYaO]^�Z\YZY\^SYX�YP�^RO]O�]^_NOX^]��
1\Ya^R�KXN�/bZKX]SYX�
>RO� SWZVOWOX^K^SYX� YP� =/����� L\Y_QR^� ]SQXSPSMKX^� MRKXQO]� KXN
MRKVVOXQO]�^Y�NKc�]ZOMSKV�]MRYYV]��+\Q_KLVc�^RO�WY]^�YL`SY_]�SWZKM^]
YMM_\\ON�K]�K�\O]_V^�YP�^RO�MRKXQO]�SX�^RO�VO`OV�KXN�XK^_\O�YP�]_ZZY\^
Z\Y`SNON�PY\�MRSVN\OX�KXN�cY_XQ�ZOYZVO�_XNO\�^RO�9<<=�]MROWO��

3X������AcVSO�\OZY\^ON�^RK^��]ZOMSKV�]MRYYV]�RK`O�LOOX�\O`S`ON�Lc
^RO�XOa�ZYVSMc���Z�������=RO�OVKLY\K^ON�YX�^RS]�K]�PYVVYa]$

=ZOMSKV�]MRYYV�OX\YVWOX^]�SXM\OK]ON�Lc���ZO\MOX^�LO^aOOX��##"�KXN
�###��aS^R�]YWO�]MRYYV]�QKSXSXQ�WY\O�^RKX�^OX�]^_NOX^]�SX�K�]SXQVO
cOK\��>RO�]WKVVO]^�]ZOMSKV�]MRYYV�RK]����]^_NOX^]��^RO�VK\QO]^������+
X_WLO\�YP�]ZOMSKV�]MRYYV]�aO\O�KV]Y�]_L]^KX^SKVVc�\OXY`K^ON�\OMOX^Vc�
KNNSXQ�^Y�^ROS\�K^^\KM^S`OXO]]��>RO�]MRYYV]�RK`O�LOOX�KLVO�^Y�YPPO\
W_MR�WY\O� K]� K� \O]_V^� YP� =ZOMSKV� /N_MK^SYX� ������ KXN� ^RO\O� K\O
KXOMNY^KV� \OZY\^]� YP� SWZ\Y`ON� Y_^MYWO]� PY\� ]^_NOX^]�� >ROc� KV]Y
\OZY\^�WY\O�ZK\OX^]�MYWSXQ�^Y�^ROW�K]�_XS^]�MVY]O�KXN�WKSX]^\OKW
YZ^SYX]�K\O�SXKNO[_K^O��Y\�LOMYWO�^YY�NSPPSM_V^��>RO�]ZOMSKV�]MRYYV]
K\O� XY� VYXQO\� �]OQ\OQK^ON��� 7KXc� YPPO\� ]K^OVVS^O� _XS^]� SX� \OQ_VK\
]MRYYV]�� KVVYaSXQ� ]YWO� PVObSLSVS^c� K]� ]^_NOX^�XOON]� Y\� MKZKLSVS^SO]
MRKXQO��9P^OX�̂ ROc�WKUO�_]O�YP�MYWW_XS^c�PKMSVS^SO]�KXN�]_ZZY\^�̂ Y
Z\Y`SNO�]^_NOX^]�aS^R�UXYaVONQO�KXN�]USVV]�XOONON�PY\�O`O\cNKc�VSPO�
�AcVSO�������Z��!��



8Oa�DOKVKXN�.Kc�=ZOMSKV�=MRYYV]����"#
2Ya�^ROX�NSN�^RS]�\O`S`KV�RKZZOX)�6K\QOVc��S^�aY_VN�KZZOK\�^RK^�S^

aK]� K� \O]_V^� YP� ^RO� SX^\YN_M^SYX�YP� ^RO�9<<=� MYWZYXOX^�YP� =/����
aRSMR� XY^� YXVc� VON� ^Y� KX� SXM\OK]O� SX� ]^_NOX^� X_WLO\]� KXN� ]MRYYV
\O]Y_\MO]�L_^�KV]Y�QK`O�Q\OK^O\�MYX^\YV�YP�^RO�_]O�KXN�WKXKQOWOX^�YP
^RO]O�\O]Y_\MO]�^Y�^RO�]MRYYV]��

@O\c�OK\Vc�SX�^RO�SWZVOWOX^K^SYX�YP�=/�����S^�LOMKWO�YL`SY_]�^RK^
WKXc� ZK\OX^]� aO\O� MRYY]SXQ� ]ZOMSKV� ]MRYYV]� Y`O\� \OQ_VK\� ]MRYYV]�
._\SXQ�^RO]O�cOK\]��`O\SPSMK^SYX�K]�RK`SXQ�RSQR�Y\�`O\c�RSQR�XOON]�aK]
MYX]SNO\ON�̂ Y�MYXPO\�KQ\OOWOX^�PY\�NKc�]ZOMSKV�]MRYYV�OX\YVWOX^��>R_]
KXc�]^_NOX^�aRY�aK]�`O\SPSON�K]�RK`SXQ�RSQR�Y\�`O\c�RSQR�XOON]�aK]
OX^S^VON�^Y�OX\YV� SX�K�NKc�]ZOMSKV�]MRYYV��:K\OX^]�MY_VN�KZZ\YKMR�^RO
NKc�]ZOMSKV�]MRYYV�NS\OM^Vc�KXN�^RO�KZZ\YZ\SK^OXO]]�Y\�Y^RO\aS]O�YP�^RO
OX\YVWOX^�aK]�NOMSNON�YX�Lc�^RO�PKWSVc�KXN�^RO�]MRYYV�

0SQ_\O�����8K^SYXKV�<YVV�1\Ya^R�SX�.Kc�=ZOMSKV�=MRYYV]
AcVSO�\OZY\^ON�XK^SYXKV�\YVV�Q\Ya^R�YP����LO^aOOX��##"�##��AcVSO�������
Z��!����0SQ_\O]�^KUOX�P\YW�^RO�/N_MK^SYX�-Y_X^]�aOL]S^O�KXN�]RYaX�SX
0SQ_\O���]_QQO]^�̂ RK^�Q\Ya^R�XK^SYXKVVc�P\YW��������� �aK]������ARK^
S]�ZK\^SM_VK\Vc�SX^O\O]^SXQ�S]�^RO�\KZSN�Q\Ya^R�SX�^RO�PS\]^�cOK\]�YP�^RO
SWZVOWOX^K^SYX�YP�=/�������#��LO^aOOX�������������

+^�^RO�VYMKV�VO`OV�]YWO�SXNS`SN_KV�]MRYYV]�ObZO\SOXMON�]SQXSPSMKX^
KXN�_XZ\OMONOX^ON�\YVV�Q\Ya^R�Y`O\�^RS]�ZO\SYN��+�MYWZK\S]YX�YP�\YVV

�#�����>\S]R�7M7OXKWSX
PSQ_\O]� \OZY\^ON� SX� /N_MK^SYX� <O`SOa� 9PPSMO� \OZY\^]� PY\� SXNS`SN_KV
]MRYYV]�]RYa�̂ RK^�]YWO�\YVV]�SXM\OK]ON�Lc�Y`O\������SX�̂ RO�ZO\SYN������
���!��3^�S]�NSPPSM_V^�̂ Y�YL^KSX�KMM_\K^O�MYWZK\S]YX]�YP�̂ RO]O�PSQ_\O]�K]�̂ RO
\O`SOa]�aO\O�MYXN_M^ON�SX�NSPPO\OX^�cOK\]��,_^�aRK^�S]�O`SNOX^�S]�^RK^
YP� ^RO� �"� ]ZOMSKV� ]MRYYV]�� ^RO\O� aO\O� YXVc�  � aRY]O� \YVV]� ]RYa� XY
]SQXSPSMKX^� SXM\OK]O� SX� ^RO�ZO\SYN�P\YW��������� ��!��9P� ^RO�Y^RO\���
]MRYYV]��� �\OMY\NON�\YVV�SXM\OK]O]�YP�Y`O\����%���YP�̂ RO�]MRYYV]�\OMY\NON
\YVV�Q\Ya^R�YP�Y`O\�������>RO�]SdO�YP�\YVV�Q\Ya^R�aY_VN�]_QQO]^�̂ RK^�̂ RO
XK^_\O�YP�Z\Y`S]SYX�K`KSVKLVO� SX�NKc�]ZOMSKV� ]MRYYV]�aK]�ZK\^SM_VK\Vc
KZZOKVSXQ�^Y�ZK\OX^]�KXN�MK\OQS`O\]��3X������ZK\OX^]�aRY]O�MRSVN\OX
K^^OXNON� ]ZOMSKV� ]MRYYV]� \OZY\^ON� ^RK^� ^ROc� POV^� ^RO� ]ZOMSKV� ]MRYYV]
aY\UON�aOVV��>ROc�SNOX^SPSON�K�X_WLO\�YP�PKM^Y\]�MYX^\SL_^SXQ�^Y�^RS]�
SXMV_NSXQ� ^RO� K`KSVKLSVS^c� YP� ^RO\KZc� KXN� ]ZOMSKVS]^� ^OKMRO\]�� ^RO
MYWWS^WOX^�YP�^RO�^OKMRO\]�^Y�MRSVN\OX�aS^R�]ZOMSKV�ON_MK^SYX�XOON]�
^RO�^OKMRO\]��ZK]]SYX��KXN�K�]KPO\�KXN�VO]]�T_NQOWOX^KV�OX`S\YXWOX^�
�7SXS]^\c�YP�/N_MK^SYX��������

0SQ_\O����8K^SYXKV�>OKMRO\�8_WLO\]�SX�.Kc�=ZOMSKV�=MRYYV]
-YXM_\\OX^� aS^R� ^RO� Q\Ya^R� YP� ^RO� ]^_NOX^� \YVV]� aK]� K� ]SQXSPSMKX^
Q\Ya^R� SX� ^OKMRO\� ]^KPPSXQ� �0SQ_\O� ���� >RS]�aK]� N_O� XY^� YXVc� ^Y� ^RO
Q\Ya^R�SX�]^_NOX^�X_WLO\]��L_^�KV]Y�LOMK_]O�YP�^RO�KNNS^SYXKV�����KXN
����YP�^OKMRO\�^SWO�^RK^�OKMR�]^_NOX^�`O\SPSON�K]�RK`SXQ�RSQR�Y\�`O\c
RSQR�XOON]�K^^\KM^ON��3X�^RO�ZO\SYN��������� �^RO�X_WLO\�YP�^OKMRSXQ
]^KPP� SX� ]ZOMSKV� ]MRYYV]�Q\Oa�Lc�KZZ\YbSWK^OVc��"���>RS]� SXM\OK]O� SX



8Oa�DOKVKXN�.Kc�=ZOMSKV�=MRYYV]����#�
^OKMRO\�X_WLO\]�YL`SY_]Vc�KVVYaON�VYaO\�]^KPP�]^_NOX^�\K^SY]�KXN�^RO
Z\Y`S]SYX�YP�SXNS`SN_KVS]ON�Z\YQ\KWWO]�PY\�MRSVN\OX��>RO�SXM\OK]O�SX
^OKMRO\�X_WLO\]�SX�SXNS`SN_KV�]MRYYV]�KV]Y�VON�^Y�SXM\OK]SXQVc�MYWZVOb
\YVO]�PY\�Z\SXMSZKV]�KXN�^RO�NO`OVYZWOX^�YP�WY\O�WSNNVO�WKXKQOWOX^
\YVO]� SX� ^RO�]MRYYV]��WKUSXQ�^ROW�WY\O�]SWSVK\� ^Y�\OQ_VK\�]MRYYV]� SX
^O\W]�YP�]^KPPSXQ�]^\_M^_\O]�KXN�VO`OV]��

+]�NO]M\SLON�Z\O`SY_]Vc��_XNO\�9<<=�]^_NOX^]�`O\SPSON�K]�RK`SXQ
RSQR�KXN�`O\c�RSQR�XOON]�K^^\KM^�LY^R�P_XNSXQ�KXN�KNNS^SYXKV�^OKMRO\
]_ZZY\^��7Y]^�NKc�]ZOMSKV�]MRYYV]�RKN�]_PPSMSOX^�X_WLO\]�YP�]^_NOX^]�̂ Y
LO�KLVO�^Y�LOMYWO�^ROS\�YaX��P_XNRYVNO\]���K]�^ROc�aO\O�^ROX�UXYaX�
�+=/=:]��XYa��KXN�]YWO�KV]Y�LOMKWO��P_XNRYVNO\]��PY\�Y^RO\�]MRYYV]�
+]�K�MYX]O[_OXMO�YP�^RS]��^RO�NKc�]ZOMSKV�]MRYYV]�RKN�]SQXSPSMKX^�ZYYV]
YP�P_XNSXQ�K`KSVKLVO�̂ Y�̂ ROW�aRSMR�̂ ROc�MY_VN�WKXKQO�SX�PVObSLVO�aKc]
^Y�WOO^�^RO�XOON]�YP�^RO�]^_NOX^]�^ROc�]O\`ON��=MRYYV]�aO\O�XYa�KLVO
^Y�Z_\MRK]O�]ZOMSKVS]^�KXN�̂ OKMRO\�KSNO�]_ZZY\^�NS\OM^Vc�KXN�WKXKQO�̂ RO
_]O�YP�̂ ROS\�YaX�P_XN]��3XNS`SN_KV�NKc�]ZOMSKV�]MRYYV]�KXN�MV_]^O\]�aO\O
KLVO�̂ Y�_]O�OMYXYWSO]�YP�]MKVO�KXN�RKN�K�]_PPSMSOX^�M\S^SMKV�WK]]�̂ Y�OXKLVO
^ROW�̂ Y�_]O�̂ ROS\�P_XNSXQ�KXN�]^KPPSXQ�SX�aKc]�̂ RK^�LO]^�]_S^ON�̂ RO�XOON]
YP�SXNS`SN_KV�]^_NOX^]�KXN�LO]^�WO^�^RO�ObZOM^K^SYX]�YP�^ROS\�ZK\OX^]
KXN�MK\OQS`O\]��

9`O\�^SWO��K]�^ROc�LOMKWO�WY\O�MYXPSNOX^�KXN�K]]_\ON�SX�^RO�XOa
OX`S\YXWOX^�� ^RO� NKc�]ZOMSKV� ]MRYYV]� MKWO� ^Y� OWZVYc� ^ROS\� YaX
]ZOMSKVS]^� ^RO\KZS]^]�� SXMV_NSXQ� ]ZOOMR� VKXQ_KQO� ^RO\KZS]^]�� ZRc]SY�
^RO\KZS]^]� KXN� YMM_ZK^SYXKV� ^RO\KZS]^]�� +^� K� ^SWO�aROX� ^RO\O�aK]� K
]RY\^KQO� YP� ^RO]O� ]ZOMSKVS]^]� SX� ^RO� ON_MK^SYX� ]OM^Y\� K^� VK\QO�� ]ZOMSKV
]MRYYV]�aO\O�KLVO�^Y�YPPO\�K^^\KM^S`O�OWZVYcWOX^�KXN�]K^S]PcSXQ�aY\U�
+^�K� ^SWO�aROX� ^RO�WYNOV�YP� ]ZOMSKVS]^� ]_ZZY\^�Z\Y`SNON� SX� \OQ_VK\
ON_MK^SYX�]O^^SXQ]�aK]�MYX]_V^K^S`O��]ZOMSKVS]^]�SX�NKc�]ZOMSKV�]MRYYV]
aO\O�KLVO�^Y�aY\U�RKXN]�YX�aS^R�^RO�]^_NOX^]��

+]� K� \O]_V^� YP� ^RO� SWZVOWOX^K^SYX� YP� 9<<=� _XNO\� =/�����
NKc�]ZOMSKV�]MRYYV]�aO\O�KLVO�^Y�YPPO\�VYa�]^_NOX^$^OKMRO\�\K^SY]��RSQR
VO`OV]� YP� ]ZOMSKVS]^� ]_ZZY\^� YX�]S^O�� KXN� RSQR� VO`OV]� YP� ^OKMRO\�KSNO
]_ZZY\^��.Kc�]ZOMSKV�]MRYYV]�aO\O�KLVO�^Y�K^^\KM^�KXN�\O^KSX�^OKMRO\]�
]ZOMSKVS]^]�KXN�̂ OKMRO\�KSNO]�LOMK_]O�YP�̂ RO�Z\ONSM^KLSVS^c�KXN�MO\^KSX^c
YP�̂ RO�9<<=�P_XNSXQ��>RS]�KV]Y�WOKX^�̂ RK^�NKc�]ZOMSKV�]MRYYV]�aO\O�KLVO
^Y� YPPO\� ]^_NOX^]�� KXN� ^ROS\� ZK\OX^]� KXN� MK\OQS`O\]�� MO\^KSX^c� KXN
MYX]S]^OXMc�YP�]^KPPSXQ�

7KXc� YP� ^RO� ]MRYYV]� RKN� NO`OVYZON� \OVK^SYX]RSZ]� aS^R� \OQ_VK\
]MRYYV]�Lc�O]^KLVS]RSXQ��]K^OVVS^O��_XS^]�SX�^RO]O�]MRYYV]�KXN�Y\�^R\Y_QR
^RO�Z\Y`S]SYX�YP� S^SXO\KX^�]_ZZY\^�]O\`SMO]��=^\K^OQSM�NO`OVYZWOX^�YP

�#�����>\S]R�7M7OXKWSX
]K^OVVS^O�_XS^]�KVVYaON�^RO�]ZOMSKV�]MRYYV]�^Y�Z\Y`SNO�PY\�^RY]O�]^_NOX^]
aRY]O�ZK\OX^]�aKX^ON�^ROW�^Y�RK`O�KMMO]]�^Y�]YMSKV�ObZO\SOXMO]�aS^R
^ROS\�]SWSVK\�KQO�ZOO\]�aRSVO�]^SVV�OXTYcSXQ�^RO�LOXOPS^]�KXN�\O]Y_\MO]
K`KSVKLVO� SX� ^RO� NKc�]ZOMSKV� ]MRYYV�� =YWO� ]MRYYV]� RKN� O]^KLVS]RON
]K^OVVS^O� _XS^]� Z\SY\� ^Y� =/������ L_^� ^ROS\� X_WLO\]� SXM\OK]ON� KP^O\� S^]
SWZVOWOX^K^SYX��

=SWSVK\Vc��Z\SY\�^Y�=/�����]YWO�NKc�]ZOMSKV�]MRYYV]�aO\O�Z\Y`SNSXQ
S^SXO\KX^� ]_ZZY\^� PY\� MRSVN\OX�aS^R� ]ZOMSKV�XOON]� SX� \OQ_VK\� ]O^^SXQ]�
>RO]O�\OVK^SYX]RSZ]�aO\O�KLVO�̂ Y�MYX^SX_O�KXN�Q\Ya�KP^O\�=/����%�]YWO
\OQ_VK\� ]MRYYV]� ^\KX]PO\\ON� ^RO� ���� KXN� ���� ^OKMRO\� KVVYMK^SYX]� ^Y� K
NKc�]ZOMSKV�]MRYYV�SX�Y\NO\�^Y�KMMO]]�^RO�]_ZZY\^�YP�]ZOMSKVS]^�^OKMRO\]�
.Kc�]ZOMSKV� ]MRYYV]�aO\O�NO`OVYZSXQ�� ^Y� ]YWO� Ob^OX^�� SX^Y� ]ZOMSKVS]^
MOX^\O]�aRSMR�YPPO\ON�K�\KXQO�YP�]O\`SMO]�LY^R�aS^RSX�^ROS\�YaX�]MRYYV
]O^^SXQ]�KXN�^Y�\OQ_VK\�]MRYYV]�

?XNY_L^ONVc� ^RS]� N\KWK^SM� Q\Ya^R� KXN� ObZKX]SYX� M\OK^ON
]SQXSPSMKX^�MRKVVOXQO]�SX�^O\W]�YP�^RO�WKXKQOWOX^�KXN�QY`O\XKXMO�YP
^RO]O�]MRYYV]��:\SY\�^Y�=/�����^RO�PSXKXMSKV�OX`S\YXWOX^�KXN�]^KPPSXQ
Z\YPSVO]�YP�̂ RO�]MRYYV]�aO\O�\OVK^S`OVc�]SWZVO��,YK\N]�KXN�Z\SXMSZKV]�RKN
^Y� WKXKQO� YXVc� ^RO� YZO\K^SYXKV� P_XNSXQ� KXN�� QOXO\KVVc�� aO\O
\O]ZYX]SLVO� YXVc� PY\� ^RO� OWZVYcWOX^� YP� ^OKMRO\]�� ^OKMRO\� K]]S]^KX^]�
^OKMRO\�KSNO]��K�MVOKXO\�MK\O^KUO\�KXN�KX�KNWSXS]^\K^S`O�YPPSMO\��+P^O\
=/������LYK\N]�aO\O�MRK\QON�aS^R�^RO�WKXKQOWOX^�YP�^RO�YZO\K^SYXKV
P_XNSXQ�KXN�KV]Y�^RO�9<<=�WYXOc�^RK^�aK]�L_VU�P_XNON�^Y�]MRYYV]��3X
]YWO�]MRYYV]�^RO�9<<=�P_XNSXQ�MYX]^S^_^ON�`O\c�]_L]^KX^SKV�KWY_X^]
aRSMR�RKN�^Y�LO�]ZOX^�KM\Y]]�K�\KXQO�YP�KM^S`S^SO]�KXN�WYXS^Y\ON�KXN
KMMY_X^ON�PY\�MK\OP_VVc��>RO�OWZVYcWOX^�OX`S\YXWOX^�RKN�KV]Y�LOMYWO
SXM\OK]SXQVc� MYWZVOb� K]� K� \KXQO� YP� ]ZOMSKVS]^]� aK]� KNNON� ^Y� ^RO
OWZVYcOO�Z\YPSVO]�YP�WKXc�YP� ^RO� ]MRYYV]��/`SNOXMO� P\YW�/N_MK^SYX
<O`SOa�9PPSMO�\OZY\^]�SXNSMK^O]�^RK^�^RO�]MRYYV]�QOXO\KVVc�\Y]O�^Y�^RO]O
MRKVVOXQO]� KXN� WY]^� ]MRYYV]� \OMOS`ON� MYWWOXNK^SYX� YX� ^ROS\
QY`O\XKXMO�KXN�WKXKQOWOX^�]c]^OW]��<OZY\^]�\OPO\\ON�̂ Y��SXXY`K^S`O
_]O�YP�P_XNSXQ����SXM\OK]ON�ObOM_^S`O�\O]ZYX]SLSVS^SO]���̂ RO��SXM\OK]SXQVc
MYWZVOb� Y\QKXS]K^SYXKV� ]^\_M^_\O�� KXN� ^Y� ^RO� LYK\N]� �]_MMO]]P_VVc
WKXKQSXQ�^ROS\�Ob^OXNON�\O]ZYX]SLSVS^SO]���/N_MK^SYX�<O`SOa�9PPSMO�
����K������L������M������N��
-RKVVOXQSXQ�>SWO]
3^�aY_VN�KZZOK\�̂ ROX�̂ RK^�NKc�]ZOMSKV�]MRYYV]�̂ R\S`ON�SX�̂ RO�ZY]^�=/����
OX`S\YXWOX^�� 2YaO`O\� ^RK^� S]� ^YY� ]SWZVS]^SM� K� `SOa�� .O]ZS^O� ^ROS\
YL`SY_]� ]_MMO]]� SX� K^^\KM^SXQ� ]^_NOX^]�� KXN� ^RO� MVOK\� ]_ZZY\^� P\YW
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ZK\OX^]�KXN�PKWSVSO]��NKc�]ZOMSKV�]MRYYV]�aO\O��KXN�^Y�]YWO�Ob^OX^�]^SVV
K\O��SX�KX�SX`SNSY_]�ZY]S^SYX��>RO�QY`O\XWOX^�]�]ZOMSKV�ON_MK^SYX�ZYVSMc
MVOK\Vc�K\^SM_VK^ON�KX�KSW�^Y�KMRSO`O��K�aY\VN�MVK]]�SXMV_]S`O�ON_MK^SYX
]c]^OW�%�SWZVSMS^�SX�^RS]�KSW�S]�K�LOVSOP�^RK^�KVV�MRSVN\OX�]RY_VN�\OMOS`O
^ROS\�ON_MK^SYX�SX�\OQ_VK\�]MRYYV�]O^^SXQ]�aS^R�^ROS\�]SWSVK\�KQO�ZOO\]�
-VOK\Vc� NKc�]ZOMSKV� ]MRYYV]� aO\O�� KXN� K\O�� KX� KXYWKVc� SX� ]_MR� KX
OX`S\YXWOX^��7Y\OY`O\� ^RO�N\KWK^SM�Q\Ya^R�YP� ^RO]O� ]MRYYV]� MY_VN
ZO\RKZ]�KV]Y�LO�]OOX�K]�Z\O]OX^SXQ�K�]SQXSPSMKX^�̂ R\OK^�̂ Y�̂ RO�KSW]�YP�̂ RO
ZYVSMc�� 3X� \OMOX^� cOK\]�� ^RO\O� RK`O� LOOX� ]SQXSPSMKX^� SXM\OK]O]� SX
MYWZVSKXMO�\O[_S\OWOX^]�SX�\OVK^SYX�̂ Y�̂ RO�WKXKQOWOX^�KXN�KVVYMK^SYX
YP� ^RO� 9<<=� P_XN]�� ARSVO� ^RO]O� MY_VN� LO� ]OOX� K]� ]^KXNK\N
KNWSXS]^\K^S`O�MRKXQO]�^ROc�MY_VN��O[_KVVc�\OK]YXKLVc��LO�]OOX�K]�KX
SXNSMK^SYX�YP�1=/�]�KSW�^Y�SXM\OK]O�S^]�MYX^\YV�Y`O\�KXN�SX`YV`OWOX^�SX
^RO�KPPKS\]�YP�NKc�]ZOMSKV�]MRYYV]��:O\RKZ]�̂ RO�WY]^�]SQXSPSMKX^�KXN�Y`O\^
KM^SYX�^RK^�VOXN]�]_ZZY\^�^Y�^RO�`SOa�^RK^�ON_MK^SYX�K_^RY\S^SO]�aO\O
MYXMO\XON�KLY_^�̂ RO�\S]O�KXN�\S]O�YP�NKc�]ZOMSKV�]MRYYV]��aK]�̂ RO�MRKXQO
SX�^RO�OX\YVWOX^�Z\YMO]]�PY\�OX^\c�^Y�K�NKc�]ZOMSKV�]MRYYV��>RS]�MRKXQO�
aRSMR�aK]�SX^\YN_MON�SX�������RKN�^RO�OPPOM^�YP�Z\Y`SNSXQ�^RO�7SXS]^\c
YP� /N_MK^SYX� aS^R� ^RO� WOKX]� ^Y� MYX^\YV� ^RO� X_WLO\]� YP� ]^_NOX^]
OX\YVVSXQ�SX�NKc�]ZOMSKV�]MRYYV]�

:\SY\�̂ Y�̂ RO�SX^\YN_M^SYX�YP�=/������MRSVN\OX�KXN�cY_XQ�ZOYZVO�aO\O
\O[_S\ON�̂ Y�RK`O�K��=OM^SYX�8SXO��KQ\OOWOX^�̂ Y�KMMO]]�]ZOMSKV�ON_MK^SYX
]O\`SMO]� KXN� Z\Y`S]SYX� SXMV_NSXQ� ]ZOMSKV� ]MRYYV� OX\YVWOX^�� >RS]
KQ\OOWOX^�aK]�XKWON�KP^O\�=OM^SYX�8SXO�YP�̂ RO�/N_MK^SYX�+M^��#"#�KXN
\OPO\\ON� ^Y� �KQ\OOWOX^]� LO^aOOX� ZK\OX^]� KXN� ^RO� =OM\O^K\c� YP
/N_MK^SYX���AcVSO��������Z��� ��KLY_^�̂ RO�Z\Y`S]SYX�YP�]ZOMSKV�ON_MK^SYX
PY\�^RO�SXNS`SN_KV�MRSVN�Y\�cY_XQ�ZO\]YX��>RO�]OM^SYX�\OKN]�K]�PYVVYa]$

���� ���� 3P� ]K^S]PSON� ^RK^� K� ZO\]YX� _XNO\� ��� ]RY_VN� RK`O� ]ZOMSKV
ON_MK^SYX��^RO�=OM\O^K\c�]RKVV�{

�K� +Q\OO� aS^R� ^RO� ZO\]YX�]� ZK\OX^]� ^RK^� ^RO� ZO\]YX� ]RY_VN� LO
OX\YVVON��Y\�NS\OM^�̂ ROW�̂ Y�OX\YV�^RO�ZO\]YX��K^�K�ZK\^SM_VK\�]^K^O
]MRYYV��]ZOMSKV�]MRYYV��]ZOMSKV�MVK]]��Y\�]ZOMSKV�MVSXSM%
Y\

�L� +Q\OO�aS^R�̂ RO�ZO\]YX�]�ZK\OX^]�̂ RK^�̂ RO�ZO\]YX�]RY_VN�RK`O��Y\
NS\OM^� ^ROW�^Y�OX]_\O� ^RK^� ^RO�ZO\]YX�RK]��ON_MK^SYX�Y\�ROVZ
P\YW�K�]ZOMSKV�]O\`SMO�

��� 8Y^aS^R]^KXNSXQ� KXc^RSXQ� SX� ]OM^SYX� ��� YP� ^RS]� +M^� �aRSMR
\OVK^O]�^Y�OX\YVWOX^�]MROWO]���L_^�]_LTOM^�^Y�^RO�\O]^�YP�:K\^�33
YP� ^RS]� +M^� �aRSMR� \OVK^O]� ^Y� ^RO� ]_]ZOX]SYX�� ObZ_V]SYX�� KXN

�#�����>\S]R�7M7OXKWSX
ObMV_]SYX�YP�]^_NOX^]���aRO\O�^RO\O�RK]�LOOX�KX�KQ\OOWOX^�Y\
NS\OM^SYX� _XNO\� ]_L]OM^SYX� ���� YP� ^RS]� ]OM^SYX�� ^RO� ZO\]YX
MYXMO\XON�]RKVV�LO�KVVYaON�^Y�OX\YV�K^�^RO�]^K^O�]MRYYV��]ZOMSKV
]MRYYV��]ZOMSKV�MVK]]��Y\�]ZOMSKV�MVSXSM��MYXMO\XON�Y\��K]�^RO�MK]O
\O[_S\O]�� ^Y� RK`O� ON_MK^SYX� Y\� ROVZ� P\YW� ^RO� ]ZOMSKV� ]O\`SMO
MYXMO\XON�

AROX� =/����� aK]� SX^\YN_MON�� 9<<=� `O\SPSMK^SYX� aK]� �NOOWON� ^Y
O[_K^O� ^Y� K� �=OM^SYX� 8SXO�� KQ\OOWOX^�� �AcVSO�� ������ Z�� ����� 9<<=
`O\SPSMK^SYX�^R_]�MYX]^S^_^ON�K�Z\Ybc� PY\� ^RO�KQ\OOWOX^�LO^aOOX�^RO
ZK\OX^]� KXN� ^RO� =OM\O^K\c� YP� /N_MK^SYX� PY\� ^RO� Z\Y`S]SYX� YP� ]ZOMSKV
ON_MK^SYX� ]O\`SMO]� SXMV_NSXQ� NKc�]ZOMSKV� ]MRYYV� OX\YVWOX^�� >RS]
]S^_K^SYX�MYX^SX_ON�aS^RY_^�KXc�KZZK\OX^�Z\YLVOW]�_X^SV������aROX
1=/�SXPY\WON�NKc�]ZOMSKV�]MRYYV]�^RK^�^RO\O�aK]�^Y�LO�K�MRKXQO�SX�^RO
OX\YVWOX^�Z\YMO]]�PY\�]^_NOX^]�aS]RSXQ�^Y�OX\YV�SX�NKc�]ZOMSKV�]MRYYV]�
1=/�]� ObZVKXK^SYX� PY\� ^RS]� KM^SYX� aK]� ^RK^� RK`SXQ� \O`SOaON� ^RO
OX\YVWOX^� Z\YMO]]� ^ROc� \OKVS]ON� ^RK^� S^�aK]� SX� MYX^\K`OX^SYX� YP� ^RO
VOQS]VK^S`O�\O[_S\OWOX^]��K]�]O^�Y_^� SX�=OM^SYX�#�YP�^RO�/N_MK^SYX�+M^
�#"#��^RK^�KVV�MRSVN\OX�Y\�cY_XQ�ZOYZVO�aRY�aO\O�OX\YVVON�SX�Y\�aS]RON
^Y� OX\YV� SX� K� NKc�]ZOMSKV� ]MRYYV�W_]^� RK`O� ZO\WS]]SYX� Lc�aKc� YP� K
=OM^SYX� #� KQ\OOWOX^�� 9<<=� `O\SPSMK^SYX�aK]� XY� VYXQO\� �NOOWON� ^Y
O[_K^O�^Y�K�J=OM^SYX�8SXO��KQ\OOWOX^��

>RO�M_\\OX^�NO]M\SZ^SYX�YP�K�=OM^SYX�#�KQ\OOWOX^�K]�PY_XN�YX�^RO
7SXS]^\c�YP�/N_MK^SYX�aOL]S^O�S]�K]�PYVVYa]$�

+�]OM^SYX�#�KQ\OOWOX^�S]�K�PY\WKV�KQ\OOWOX^�LO^aOOX�̂ RO�7SXS]^\c�YP
/N_MK^SYX�KXN�̂ RO�ZK\OX^]�Q_K\NSKX]�YP�K�MRSVN�Y\�cY_XQ�ZO\]YX�̂ RK^
KVVYa]�̂ RO�MRSVN�Y\�cY_XQ�ZO\]YX�̂ Y�\OMOS`O�]ZOMSKV�ON_MK^SYX�]O\`SMO]
Y\�^Y�OX\YV�K^�K�]ZOMSKV�]MRYYV��
+�]OM^SYX�#�KQ\OOWOX^�S]�PY\�K�MRSVN�^Y�\OMOS`O�K�]ZOMSKV�]O\`SMO�Y\�^Y
K^^OXN�K�XKWON�]MRYYV��KXN�SX�]YWO�MS\M_W]^KXMO]��K�XKWON�]K^OVVS^O
MVK]]�YP�K�]ZOMSKV�]MRYYV�
AROX� ^RO� ]^_NOX^� VOK`O]� ^RK^� ZK\^SM_VK\� ]MRYYV� Y\� MVK]]�� 9<<=
\O]Y_\MSXQ� MYX^SX_O]� aRO\O`O\� ^RK^� ]^_NOX^� S]� OX\YVVON�� L_^� ^RO
]OM^SYX�#�KQ\OOWOX^�]ZOMSPcSXQ�^RK^�]MRYYV�Y\�MVK]]�NYO]�XY^��+�XOa
KZZVSMK^SYX� S]� \O[_S\ON� OKMR� ^SWO� K� ]^_NOX^� ]OOU]� OX\YVWOX^� K^� K
]ZOMSKV� ]MRYYV� Y\� MVK]]� Y^RO\� ^RKX� ^RK^� XKWON� YX� ^RO� ]OM^SYX� #
KQ\OOWOX^���7SXS]^\c�YP�/N_MK^SYX�����#�
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>RO�M_\\OX^�OX\YVWOX^�Z\YMO]]�S]�K]�PYVVYa]$
�� >RO� ZK\OX^]� YP� KXc� MRSVN� aS]RSXQ� ^Y� KZZVc� PY\� OX\YVWOX^� SX

NKc�]ZOMSKV� ]MRYYV� RK`O� ^Y� KZZVc� ^Y� ^RO� 1=/� PY\� K� =OM^SYX� #
KQ\OOWOX^�

�� +� WOO^SXQ� S]� MYX`OXON� aS^R� ^RO� ZK\OX^]�� ^RO� Z\SXMSZKV� YP� ^RO
NKc�]ZOMSKV� ]MRYYV�� KXN� 1=/� ]^KPP�� +^� ^RS]� WOO^SXQ� ^RO
KZZ\YZ\SK^OXO]]�YP�^RO�OX\YVWOX^�S]�NS]M_]]ON�KXN�NO^O\WSXON��

�� 3P� ^RO� OX\YVWOX^� S]� KZZ\Y`ON�� ^RO� MRSVN�Y\�cY_XQ�ZO\]YX� MKX�LO
OX\YVVON�K^�^RO�NKc�]ZOMSKV�]MRYYV

�� >RO� KQ\OOWOX^� S]� XY^� ZO\WKXOX^%� S^� RK]� ^Y� LO� \O`SOaON� K^� KXc
]SQXSPSMKX^�^\KX]S^SYX�^SWO]�

�� +�XOa�=OM^SYX�#�KQ\OOWOX^�S]�\O[_S\ON�^Y�^\KX]PO\�K�]^_NOX^�^Y�K
NSPPO\OX^�]K^OVVS^O�MVK]]�aS^RSX�^RO�]MRYYV�

 � 3P�KZZ\Y`KV�S]�XY^�QS`OX�^ROX�^RO�ZK\OX^�RK]�^RO�\SQR^�^Y�KZZOKV�
>RO�]SQXSPSMKXMO�YP�̂ RO]O�MRKXQO]�MKXXY^�LO�Y`O\]^K^ON��>RO�XOa�Z\YMO]]
\OWY`ON�MYX^\YV�YP�OX\YVWOX^�P\YW�̂ RO�NKc�]ZOMSKV�]MRYYV]�KXN�ZK\OX^]
^Y�=ZOMSKV�/N_MK^SYX��7SXS]^\c�YP�/N_MK^SYX��ARSVO�̂ RO�Z\YMO]]�YMM_\]�SX
MYX]_V^K^SYX�aS^R�ZK\OX^]�KXN�]MRYYV]��^RO�7SXS]^\c�RK]�^RO�PSXKV�]Kc
Y`O\�aRO^RO\�^RO�OX\YVWOX^�aSVV�Z\YMOON��+\Q_KLVc�^RS]�Z\Y`SNO]�^RO
7SXS]^\c�aS^R�^RO�KLSVS^c�^Y�MYX^\YV�^RO�XK^_\O�KXN�X_WLO\�YP�]^_NOX^]
OX\YVVSXQ�SX�NKc�]ZOMSKV�]MRYYV]��,_^�^RS]�Z\YMO]]�KV]Y�MVOK\Vc�MRKVVOXQO]
^RO�XY^SYX�YP�ZK\OX^]��\SQR^�^Y�MRYY]O�^RO�KZZ\YZ\SK^O�]MRYYV�PY\�^ROS\
MRSVN\OX��>RS]�\SQR^��ObMOZ^�aRO\O�K�]MRYYV�RK]�KX�KZZ\Y`ON�OX\YVWOX^
]MROWO�� S]� MVOK\Vc� KXN� LYVNVc� ]^K^ON� YX� ^RO� 7SXS]^\c� YP� /N_MK^SYX
aOL]S^O���CY_�RK`O�̂ RO�\SQR^�̂ Y�MRYY]O�aRSMR�]MRYYV�cY_\�MRSVN�K^^OXN]�
�7SXS]^\c�YP�/N_MK^SYX�����#��

2YaO`O\�S^�aY_VN�]OOW�^RK^�^RS]�\OPO\]�^Y�^RO�\SQR^�YP�ZK\OX^]�YP�K
MRSVN�aS^R�]ZOMSKV�ON_MK^SYXKV�XOON]�^Y�MRYY]O�^RO�]MRYYV�^RO�MRSVN�aSVV
K^^OXN�YXVc�SP�̂ ROc�MRYY]O�K�\OQ_VK\�]MRYYV�]O^^SXQ��+ZZK\OX^Vc�̂ RS]�\SQR^
S]�XY^�K`KSVKLVO�^Y�ZK\OX^]�YP�MRSVN\OX�aS^R�]ZOMSKV�XOON]�aRY�aS]R�^Y
MRYY]O�K�NKc�]ZOMSKV�]MRYYV�]O^^SXQ��

0_\^RO\WY\O� Lc� \O[_S\SXQ� K� XOa� =OM^SYX� #� KQ\OOWOX^� ^Y� KV^O\� K
]^_NOX^�]� MVK]]�ZVKMOWOX^�aS^RSX� ^RO� ]MRYYV�� ^RO�7SXS]^\c� S]� KM^_KVVc
ObO\^SXQ�MYX^\YV�Y`O\�^RO�NKc�^Y�NKc�WKXKQOWOX^�YP�^RO�]MRYYV��>RS]
\OZ\O]OX^]� K� ]SQXSPSMKX^� SX^O\PO\OXMO� YX� ^RO� ZK\^� YP� ^RO� 7SXS]^\c� YP
/N_MK^SYX�SX�̂ RO�NKc�^Y�NKc�\_XXSXQ�YP�̂ RO�]MRYYV��̂ RO�WY\O�]Y�LOMK_]O
SX� 8Oa� DOKVKXN� ]MRYYV]� K\O� MYX]SNO\ON� ^Y� LO� ]OVP�QY`O\XSXQ� KXN
]OVP�WKXKQSXQ��

�# ����>\S]R�7M7OXKWSX
3^�MY_VN�KV]Y�LO�K\Q_ON�^RK^�^RO�XK^_\O�YP�^RO�Z\YMO]]�\OZ\O]OX^]�KX

K^^KMU�YX�̂ RO�Z\YPO]]SYXKV�T_NQOWOX^�KXN�Z\YPO]]SYXKVS]W�YP�Z\SXMSZKV]
SX�NKc�]ZOMSKV� ]MRYYV]�aRY�K\O�LOSXQ�NOZ\S`ON�YP� ^RO� \SQR^� ^Y�WKUO
NOMS]SYX]�MYXMO\XSXQ�̂ RO�KZZ\YZ\SK^OXO]]�YP�OX\YVWOX^�YP�]^_NOX^]�SX^Y
^ROS\� ]MRYYV]� KXN� ^RO� KZZ\YZ\SK^O� ZVKMOWOX^� YP� ]^_NOX^]� SX� MVK]]O]
aS^RSX� ^ROS\�]MRYYV]��>RO� SWZVSMK^SYX�^RK^�K� \OZ\O]OX^K^S`O�YP�1=/� S]
LO^^O\� ZVKMON� ^Y� NO^O\WSXO� ^RO� KZZ\YZ\SK^O� ZVKMOWOX^� YP� K� ]^_NOX^
aS^RSX�K�]MRYYV�^RKX�^RO�Z\SXMSZKV�KXN�̂ OKMRO\]�K^�̂ RO�]MRYYV�PVSO]�SX�^RO
PKMO�YP�^RO�MYX`OX^SYXKV�aS]NYW�^RK^�NOMS]SYX]�KLY_^�K�MRSVN�Y\�cY_XQ
ZO\]YX�]�ON_MK^SYX�K\O�LO]^�WKNO�Lc�̂ RY]O�MVY]O]^�̂ Y�KXN�WY]^�SX`YV`ON
aS^R�^RO�MRSVN�Y\�cY_XQ�ZO\]YX�

+�P_\^RO\�MYX]^\KSX^�YX�^RO�NKc�]ZOMSKV�]MRYYV�WKXKQOWOX^�\OVK^O]
^Y�̂ RO�WKSX^OXKXMO�YP�/8<96��K�aOL�LK]ON�XK^SYXKV�]^_NOX^�OX\YVWOX^
\OQS]^O\�aRSMR�aK]�SWZVOWOX^ON�SX�KVV�8Oa�DOKVKXN�]MRYYV]�SX����!�
ARSVO� \OQ_VK\� ]MRYYV]� OX^O\� ^ROS\� YaX� XOa� OX\YVWOX^]� YX^Y� ^RS]
NK^KLK]O�� M_\\OX^Vc� NKc�]ZOMSKV� ]MRYYV]� K\O� XY^� ZO\WS^^ON� ^Y� NY� ]Y%
NKc�]ZOMSKV�]MRYYV�OX\YVWOX^]�K\O�OX^O\ON�Lc�1=/�
7OO^SXQ�^RO�-RKVVOXQO]
0KMON�aS^R�MS\M_W]^KXMO]�]_MR�K]�^RY]O�Y_^VSXON�KLY`O��S^�aY_VN�RK`O
LOOX� RK\NVc� ]_\Z\S]SXQ� SP� NKc�]ZOMSKV� ]MRYYV]� RKN� LOQ_X� ^Y� POOV
]YWOaRK^� LOVOKQ_O\ON�� >RO\O� aO\O� ^aY� NO`OVYZWOX^]� aS^RSX� ^RO
NKc�]ZOMSKV�]MRYYV�MYWW_XS^SO]�^RK^�]_QQO]^�^RK^�^ROc�NSN�

>RO�PS\]^�aK]�̂ RO�O]^KLVS]RWOX^�YP�̂ RO�=Y_^R�3]VKXN�<OQSYXKV�=ZOMSKV
=MRYYV]�+]]YMSK^SYX��>RO�XK^SYXKV�=ZOMSKV�=MRYYV]�:\SXMSZKV]��+]]YMSK^SYX
aK]�aOVV�O]^KLVS]RON�KXN�RKN�K�VYXQ�RS]^Y\c�YP�KN`YMK^SXQ�PY\�=ZOMSKV
=MRYYV]��2YaO`O\�aS^R�̂ RO�SXM\OK]SXQ�MYWZVObS^c�YP�̂ RO�S]]_O]�PKMON�Lc
]ZOMSKV�]MRYYV]��^RO�Z\SXMSZKV]�SX�^RO�=Y_^R�3]VKXN�NOMSNON�^RO\O�aK]�K
XOON� ^Y� RK`O� K� LYNc� ^RK^� \OZ\O]OX^ON� ^RO� SX^O\O]^]� YP� =Y_^R� 3]VKXN
]ZOMSKV� ]MRYYV]�� >RS]� +]]YMSK^SYX� SXMV_NO]� Z\SXMSZKV]� P\YW� NKc� KXN
\O]SNOX^SKV�]ZOMSKV�]MRYYV]%�^ROc�WOO^�\OQ_VK\Vc�^Y�Z\Y`SNO�]_ZZY\^�KXN
]RK\O�ObZO\^S]O�KXN�\O]Y_\MO]��+�]SQXSPSMKX^�PKM^Y\�SX�^RO�NO`OVYZWOX^
YP�^RS]�Q\Y_Z�aK]�K�]OX]O�̂ RK^�̂ RO�]MRYYV]�XOONON�^Y�aY\U�^YQO^RO\�KXN
Z\O]OX^�K�_XS^ON�P\YX^%�̂ RK^�K]�K�Q\Y_Z�̂ ROc�aO\O�WY\O�VSUOVc�̂ Y�LO�ROK\N
KXN�LO�KLVO�^Y� SXPV_OXMO�KXc�NOMS]SYX�WKUSXQ�^RK^�WSQR^�KPPOM^�^ROS\
]MRYYV]��<��0K\\OVVc��ZO\]YXKV�MYWW_XSMK^SYX��7Kc��������"���

>RO�]OMYXN��KXN�K\Q_KLVc�WY\O�]SQXSPSMKX^��aK]�^RO�O]^KLVS]RWOX^
YP�K�XK^SYXKV�ZK\OX^]��K]]YMSK^SYX��3X������K�Q\Y_Z�YP�+_MUVKXN�]ZOMSKV
]MRYYV�LYK\N�YP�^\_]^OO]��WOWLO\]�WO^�^Y�NS]M_]]�S]]_O]�^ROc�PKMON�SX
MYWWYX��+]�K�\O]_V^�YP�̂ RS]�WOO^SXQ�̂ ROc�NOMSNON�̂ Y�O]^KLVS]R�K�XK^SYXKV



8Oa�DOKVKXN�.Kc�=ZOMSKV�=MRYYV]����#!
K]]YMSK^SYX�MKVVON�̂ RO�=ZOMSKV�=MRYYV]�:K\OX^]�+]]YMSK^SYX��==:+��aRSMR
aY_VN� RK`O� ZK\OX^� \OZ\O]OX^K^SYX� P\YW� OKMR� ]MRYYV�� �:�� .O`O\KVV�
ZO\]YXKV�MYWW_XSMK^SYX��7Kc��������"���>RS]�aK]� ^RO� PS\]^� ^SWO�^RK^
ZK\OX^]�YP�MRSVN\OX�OX\YVVON�K^�=ZOMSKV�=MRYYV]�RKN�LKXNON�^YQO^RO\�SX
K�XK^SYXKV�Q\Y_Z��=Y�PK\�^RO�SXPV_OXMO�YP�^RO�+]]YMSK^SYX�RK]�LOOX�SX
`YSMSXQ� XOON]� KXN� MYXMO\X]� NS\OM^Vc� ^Y� ^RO� ON_MK^SYX� K_^RY\S^SO]
MYXMO\XON� aS^R� ]ZOMSKV� ON_MK^SYX�� >RO� O]^KLVS]RWOX^� YP� ^RS]� Q\Y_Z
WK\U]�K�]SQXSPSMKX^�]^OZ%�Z\SY\�̂ Y�̂ RS]��̂ RO�]MRYYV�Z\SXMSZKV]�aO\O�̂ RO�YXVc
`YSMO�YP�^RO�NKc�]ZOMSKV�]MRYYV]��ARSVO�]ZOMSKV�]MRYYV�Z\SXMSZKV]�MY_VN�
KXN�NY��KM^�K]�KN`YMK^O]��̂ ROc�K\O�YP�XOMO]]S^c�WY\O�MYX]^\KSXON�SX�̂ ROS\
NOKVSXQ]�aS^R�ON_MK^SYXKV�K_^RY\S^SO]�^RKX�ZK\OX^]�WSQR^�LO��

+]� K� \O]_V^� YP� ^ROS\� MYXMO\X� KLY_^� ^RO� VSWS^ON� SXPY\WK^SYX� YX
NKc�]ZOMSKV�]MRYYV]�K`KSVKLVO�YX�^RO�7SXS]^\c�YP�/N_MK^SYX�aOL]S^O��^RO
+]]YMSK^SYX�aK]�KLVO�^Y�QKSX�^RO�7SXS]^\c�YP�/N_MK^SYX�]�KQ\OOWOX^�^Y
ZY]^� K� ]^K^OWOX^� YX� ^RO� aOL]S^O� aRSMR� ==:+� LOVSO`O]� WY\O� PKS\Vc
\OZ\O]OX^]�^RO�\KXQO�YP�]ZOMSKV�ON_MK^SYX�Z\Y`S]SYX�K`KSVKLVO�SX�8Oa
DOKVKXN��3X�^RS]�]^K^OWOX^�^RO�K]]YMSK^SYX�K\Q_O]�^RK^�^RO�\SQR^�^Y�OX\YV
K^�^RO�VYMKV�\OQ_VK\�]MRYYV�S]�KX�OXKLVSXQ�ZYVSMc�KXN�NYO]�XY^�WOKX�^RK^
K�MRSVN�RK]�^Y�^R_]�OX\YV��>ROc�KV]Y�K]]O\^�^RO�VOQS^SWKMc�YP�KVV�K`KSVKLVO
YZ^SYX]�� >RO� Z\O]OXMO� YP� ^RS]� ]^K^OWOX^� YX� ^RO� aOL]S^O� WKUO]� ^RO
K]]YMSK^SYX�`O\c�`S]SLVO��3^�KV]Y�\KS]O]�^RO�S]]_O�YP�aRK^�^RO�7SXS]^\c�]
ZY]S^SYX�S]�`S]�§�`S]�^RO�]^K^OWOX^��3^]�Z\O]OXMO�YX�^RO�aOL]S^O�aY_VN
]_QQO]^� ^RK^� ^RO�7SXS]^\c�MYXM_\]�aS^R� ^RO�MYX^OX^�KXN�^OXY\�YP� ^RO
]^K^OWOX^%�RYaO`O\�MVOK\Vc�^RO�`SOa]�ObZ\O]]ON�SX�^RO�]^K^OWOX^�K\O�K
VYXQ�aKc�\OWY`ON�P\YW�^RO�XY^SYX�YP�KX��SXMV_]S`O�ON_MK^SYX�]c]^OW�
SX�aRSMR�KVV�MRSVN\OX�KMMO]]�^ROS\�ON_MK^SYX�SX�^ROS\�VYMKV�\OQ_VK\�]MRYYV
]O^^SXQ�

ARK^O`O\� ^RO� P_^_\O� \YVO]� YP� ^RO� ==:+� KXN� ^RO� =Y_^R� 3]VKXN
<OQSYXKV� =ZOMSKV� =MRYYV� :\SXMSZKV]�� +]]YMSK^SYX�� ^ROS\� SXMOZ^SYX� KXN
MYX^SX_ON�Z\O]OXMO�]_QQO]^�̂ RK^�̂ ROS\�MYWW_XS^SO]�POV^�̂ RO�XOON�̂ Y�LKXN
^YQO^RO\�̂ Y�WOO^�ZO\MOS`ON�Ob^O\XKV�MRKVVOXQO]�KXN�̂ Y�WKUO�̂ ROS\�̀ YSMO]
ROK\N�� 3^� aY_VN� ]OOW� WY\O� ^RKX� MYSXMSNOX^KV� ^RK^� ^RO]O� ^aY
NO`OVYZWOX^]� YMM_\\ON� ]YYX� KP^O\� ^RO� SWZVOWOX^K^SYX� YP� ^RO� XOa
OX\YVWOX^� Z\YMO]]O]� Lc�1=/�� >R\Y_QR� ^RO� SWZVOWOX^K^SYX� YP�aRK^
MY_VN�PKS\Vc�LO�NO]M\SLON�K]�K��N\KMYXSKX��Z\YMON_\O�PY\�OX\YVWOX^�SX
NKc�]ZOMSKV� ]MRYYV]�� 1=/� WKc� RK`O� SXKN`O\^OX^Vc� Z\YWZ^ON� ^RO
SXM\OK]ON�]YVSNK\S^c�KWYXQ�NKc�]ZOMSKV�]MRYYV�MYWW_XS^SO]�KXN�^R_]
KNNON�̂ Y�̂ RO�NO`OVYZWOX^�YP�̂ ROS\�SNOX^S^c�KXN�SXM\OK]ON�̂ ROS\�̀ S]SLSVS^c
KXN�SXPV_OXMO��

�#"����>\S]R�7M7OXKWSX
-YXMV_]SYX
.O]ZS^O�̂ RO�SX^\YN_M^SYX�YP�=/������K�]SQXSPSMKX^�X_WLO\�YP�MRSVN\OX�KXN
cY_XQ�ZOYZVO�aS^R�NS]KLSVS^SO]� MYX^SX_O� ^Y� K^^OXN� ]^K^O�P_XNON�NKc�
]ZOMSKV�]MRYYV]��:K\KNYbSMKVVc�^RO�\YVO�KXN�\YVV]�YP�NKc�]ZOMSKV�]MRYYV]
KZZOK\�^Y�RK`O�ObZKXNON�K]�K�\O]_V^�YP�=/������3^�aY_VN�]OOW�^RK^�^RO
SX^OX^SYX� KXN� ]^K^ON� KSW� YP� ^RO� =/����� ZYVSMc� aK]� ^Y� ]YWO� Ob^OX^
]_L`O\^ON�Lc�^RO�XK^_\O�KXN�NOVS`O\c�YP�\O]Y_\MO]�^R\Y_QR�9<<=��3X
KNNS^SYX�ZK\OX^]�YP� MRSVN\OX�aS^R�RSQR�KXN�`O\c�RSQR�XOON]� KZZOK\
NO^O\WSXON�^Y�ObO\MS]O�^ROS\�\SQR^�^Y�WKUO�ON_MK^SYXKV�MRYSMO]�PY\�^ROS\
MRSVN\OX� O`OX� SP� ^RO]O� NY� XY^�WK^MR� ^RO� NO]S\ON� KSW]� KXN� QYKV]� YP
=/������ 3X^O\O]^SXQVc�� NO]ZS^O� ^RO� MRKXQO� SX� ^RO� OX\YVWOX^� Z\YMO]]�
NKc�]ZOMSKV� ]MRYYV� \YVV]� RK`O� MYX^SX_ON� ^Y� Q\Ya�� KVLOS^� K� VS^^VO�WY\O
]VYaVc��

>RO�MYX^SX_ON�Z\O]OXMO�YP�KXN�]_ZZY\^�PY\�]ZOMSKV�]MRYYV]�S]�XY^
ZOM_VSK\�^Y�8Oa�DOKVKXN%�S^�S]�KX�KXYWKVc�^RK^�ObS]^]�SX�K�X_WLO\�YP
�SXMV_]S`O��ON_MK^SYX�]c]^OW]%�^RO�P_^_\O�\YVO�KXN�P_XM^SYX]�YP�]ZOMSKV
]MRYYV]�� Y\� SP� ^RO\O� S]� YXO�� S]� K�aSNOVc� NOLK^ON� ^YZSM�� 0Y\� ]YWO�� ^RO
MYX^SX_ON�Z\O]OXMO�YP�]ZOMSKV�]MRYYV]�\OZ\O]OX^]�̂ RO�PKSV_\O�YP�SXMV_]S`O
ON_MK^SYX�ZYVSMSO]��2SQQSX]��7KM+\^R_\���7Y\^YX�����"%�5OK\XOc�KXN
5KXO����� %�ASVV]����� �%�PY\�Y^RO\]��^RO�MYX^SX_ON�Z\O]OXMO�YP�]ZOMSKV
]MRYYV]� S]� ]OOX� K]� KX� SWZY\^KX^� ZK\^� YP� K� MYX^SX__W� YP� SXMV_]S`O
Z\Y`S]SYX�PY\�MRSVN\OX�KXN�cY_XQ�ZOYZVO�aS^R�]ZOMSKV�XOON]��-\YVV��
7Y]O]������%�2OKN���:S\SO�����!%�8Y\aSMR�����"���>RY]O�aRY�Z\YWY^O
]ZOMSKV� ]MRYYV]�K]�ZK\^�YP�K�MYX^SX__W�YP�Z\Y`S]SYX�PY\�MRSVN\OX�KXN
cY_XQ�ZOYZVO�aS^R� ]ZOMSKV� XOON]� SNOX^SPc� ^aY�WKTY\� \YVO]� PY\� ^RO]O
]MRYYV]%�^Y�Z\Y`SNO�PY\�MRSVN\OX�aS^R�^RO�WY]^�MYWZVOb�XOON]�KXN�^Y
Z\Y`SNO� Y_^\OKMR� ]O\`SMO]� SXMV_NSXQ� KN`SMO�� ]_ZZY\^� KXN� ^\KSXSXQ� ^Y
\OQ_VK\� ]MRYYV]�� >ROc� KV]Y� OWZRK]S]O� ^RO� XOON� PY\� WY`OWOX^� YP
]^_NOX^]��\O]Y_\MO]�KXN�ObZO\^S]O�LO^aOOX�]ZOMSKV�KXN�\OQ_VK\�]MRYYV]�
.Kc�]ZOMSKV�]MRYYV]�SX�8Oa�DOKVKXN�K\O�KV\OKNc�P_VPSVVSXQ�̂ RO�WKTY\�\YVO]
NO]M\SLON�� L_^� KZZOK\� ^Y� LO� NYSXQ� ]Y�aS^RY_^� KXc� ZK\^SM_VK\� ZYVSMc
NS\OM^SYX� P\YW� ^RO�7SXS]^\c�YP�/N_MK^SYX� ^Y� ]_ZZY\^� ^RO]O� KM^S`S^SO]�
ARK^�^RO�P_^_\O�\YVO�YP�NKc�]ZOMSKV�]MRYYV]�aSVV�LO�SX�8Oa�DOKVKXN�]
SXMV_]S`O�ON_MK^SYX�]c]^OW�S]�XY^�MVOK\��3^�aY_VN�]OOW�^RK^�^RO\O�S]�XY
YL`SY_]�SXNSMK^SYX�P\YW�̂ RO�7SXS]^\c�YP�/N_MK^SYX�K]�̂ Y�RYa�̂ RK^�P_^_\O
\YVO�S]�OX`S]SYXON�Y\�aRO\O�^RO]O�]MRYYV]�PS^�aS^RSX�M_\\OX^�Y\�P_^_\O
ZYVSMc�NS\OM^SYX]��ARK^� S]� MVOK\� S]� ^RK^�aRSVO� NKc�]ZOMSKV� ]MRYYV]� K\O
VSUOVc�^Y�LO�K�MYX^SX_SXQ�YZ^SYX�PY\�MRSVN\OX�aS^R�RSQR�KXN�`O\c�RSQR
XOON]�SX^Y�^RO�XOK\�P_^_\O��^RO�KL]OXMO�YP�KXc�MVOK\Vc�K\^SM_VK^ON�ZYVSMc
\OVK^ON�^Y�^ROS\�ZY]S^SYX�WOKX]�^RK^�^ROc�aSVV�MYX^SX_O�^Y�LO�`_VXO\KLVO
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^Y� ^RO� SWZY]S^SYX� YP� \O]^\SM^S`O� \OQ_VK^SYX]� KXN� ^RO� `KQK\SO]� YP
L_\OK_M\K^SM�aRSW]�KXN�NOMS]SYX�WKUSXQ�N\S`OX�Lc�^RO�QYKV]�KXN�KSW]
YP�=/������ K�ZYVSMc� SX�aRSMR�NKc�]ZOMSKV� ]MRYYV]�K\O� MYX]ZSM_Y_]�Lc
^ROS\�KL]OXMO��>RO� S\YXc� S]� ^RK^�K]�K� \O]_V^�YP� ^RO� SWZVOWOX^K^SYX�YP
=/������NKc�]ZOMSKV�]MRYYV]�KXN�̂ ROS\�MYWW_XS^SO]�RK`O�LOMYWO�K�W_MR
]^\YXQO\� KXN� WY\O� ]SQXSPSMKX^� PY\MO� SX� 8Oa� DOKVKXN�]� SXMV_]S`O
ON_MK^SYX�]c]^OW�KXN�WKc�XYa�LO�LO^^O\�ZVKMON�̂ Y�aS^R]^KXN�KXN�WOO^
P_^_\O�MRKXQO]�KXN�MRKVVOXQO]��

3\\O]ZOM^S`O�YP�YXO�]�`SOa]�KLY_^�^RO�\YVO�YP�NKc�]ZOMSKV�]MRYYV]�SX
KX� �SXMV_]S`O� ON_MK^SYX� ]c]^OW��� ^RS]� ObZVY\K^SYX� YP� ^RO� SWZKM^� YP
=/�����YX�8Oa�DOKVKXN�]�NKc�]ZOMSKV�]MRYYV]�\KS]O]�[_O]^SYX]�XY^�YXVc
KLY_^�^RO�XK^_\O�KXN�Z\YMO]]O]�YP�̂ RO�NO`OVYZWOX^��SX^O\Z\O^K^SYX�KXN
SWZVOWOX^K^SYX�YP�=/����� S^]OVP��L_^�KV]Y�KLY_^�RYa�^RO�ZOYZVO�KXN
MYWW_XS^SO]�KPPOM^ON�Lc�^RO�ZYVSMc�ObZO\SOXMON�^RK^�SWZKM^��>RO]O�K\O
[_O]^SYX]�aRSMR�aK\\KX^�P_\^RO\�ObZVY\K^SYX�
<OPO\OXMO]
,KVVK\N��5����## ���3XMV_]S`O�ON_MK^SYX�SX�8Oa�DOKVKXN$�-_V^_\O��MYX^Ob^

KXN�SNOYVYQc��-KWL\SNQO�4Y_\XKV�YP�/N_MK^SYX��� ���������!�
-\YVV�� :��� �� 7Y]O]�� .�� �������� 3NOYVYQSO]� KXN� _^YZSK]$� /N_MK^SYX

Z\YPO]]SYXKV]��`SOa]�YP�SXMV_]SYX��/_\YZOKX�4Y_\XKV�YP�=ZOMSKV�8OON]
/N_MK^SYX��������������

/N_MK^SYX�<O`SOa�9PPSMO�������K���-YXPS\WON�KMMY_X^KLSVS^c�\O`SOa�\OZY\^$
:K\U]SNO�]ZOMSKV�]MRYYV��AOVVSXQ^YX$�/N_MK^SYX�<O`SOa�9PPSMO�

/N_MK^SYX�<O`SOa�9PPSMO�������L���-YXPS\WON�KMMY_X^KLSVS^c�\O`SOa�\OZY\^$
=S\�5OS^R�:K\U�]ZOMSKV�]MRYYV��AOVVSXQ^YX$�/N_MK^SYX�<O`SOa�9PPSMO�
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