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>RO�ON_MK^SYX� \OPY\W]�^RK^�LOQKX� SX�8Oa�DOKVKXN� SX��#"!�RK`O
QOXO\K^ON�K�R_QO�VS^O\K^_\O��7SNNVO^YX�O^�KV����##����-YNN�O^�KV�
��##���� 6K_NO\� KXN�AcVSO� ��##��� KXN� 7KX]YX� ��##��� MYX^KSX� K

\OZ\O]OX^K^S`O�]OVOM^SYX�YP�K\^SMVO]�KXN�\OPO\OXMO]�^Y�Y^RO\�VS^O\K^_\O��
9XO�YP�^RO�POK^_\O]�YP�^RK^�VS^O\K^_\O�RK]�LOOX�^RO�K^^OWZ^�^Y�\OVK^O�^RO
ON_MK^SYX� \OPY\W]� ^Y� ^RO� VK\QO� MYVVOM^SYX� YP� OMYXYWSM� KXN� ZYVS^SMKV
\OPY\W]�]O^�SX�ZVKMO�Lc�^RO�PY_\^R�6KLY_\�1Y`O\XWOX^�KP^O\�S^]�OVOM^SYX
SX��#"���>RO�PS\]^��KXN�WY]^�\KNSMKV��ZRK]O�YP� ^RO]O�\OPY\W]�YMM_\\ON
N_\SXQ� ^RO� �#"��"!� :K\VSKWOX^�� >ROc� MOX^\ON� YX� K� Z\YQ\KWWO� YP
aSNO]Z\OKN� OMYXYWSM� NO\OQ_VK^SYX� KXN� ^RO� M_\^KSVWOX^� KXN�Y\
MYWWO\MSKVSdK^SYX�YP�]^K^O�KM^S`S^SO]��>ROc�aO\O�SXPY\WON�KXN�N\S`OX�Lc
K�XOY�VSLO\KV�OMYXYWSM�̂ ROY\c��UXYaX�VYMKVVc�K]��<YQO\XYWSM]��KP^O\�S^]
MRSOP� LOQO^^O\�� ^RO� 7SXS]^O\� YP� 0SXKXMO� SX� ^RO� �#"��"!� 6KLY_\
1Y`O\XWOX^��<YQO\�.Y_QVK]� �]OO�2YVVKXN�KXN�,Y]^YX���##���� 3X� ^RS]
ZRK]O�^RO\O�aO\O�XY�\KNSMKV�MRKXQO]�^Y�^RO�ON_MK^SYX�]c]^OW]�

AS^R� ^RO� \O^_\X� YP� ^RO� 6KLY_\� QY`O\XWOX^� SX� �#"!� ^RO� \OPY\W
SWZO^_]�aK]�Ob^OXNON�^Y�ON_MK^SYX��>RO\O�aO\O� ^aY�]^\KXN]� ^Y� ^RS]
SWZO^_]�� 9XO� aK]� ^RO� ObZVSMS^� KZZVSMK^SYX� ^Y� ON_MK^SYX� YP� ^RO
<YQO\XYWSM]�XOY�VSLO\KV�KZZ\YKMR��^RS]�S]�]O^�Y_^�SX�^RO�]OMYXN�`YV_WO
YP�̂ RO�>\OK]_\c�]�L\SOP�̂ Y�̂ RO�SXMYWSXQ�QY`O\XWOX^��8D�>\OK]_\c���#"!��
>RO� Y^RO\� aK]� ^RO� ]O^^SXQ� _Z� YP� ^RO� :SMY^� ^K]U� PY\MO� YX� ^RO
KNWSXS]^\K^SYX�YP�ON_MK^SYX�aRY]O�\OZY\^�+NWSXS]^O\SXQ�PY\�/bMOVVOXMO
aK]�Z_LVS]RON�SX�+Z\SV��#""��>RO]O�̂ aY�]^\KXN]�aO\O�NS]^SXM^�P\YW�OKMR
Y^RO\��>RO�>\OK]_\c�L\SOP�NS]^SXQ_S]RON�LO^aOOX�ON_MK^SYX�K]�K�Z_LVSM
QYYN�KXN�K]�K�MYWWYNS^c��]OO�1\KMO���#"#���>RO�:SMY^�>K]U�PY\MO�]�̂ O\W]
YP�\OPO\OXMO�aO\O�MYXPSXON�^Y�^RO�KNWSXS]^\K^SYX�YP�ON_MK^SYX��ARO\O
^RO� ]^\KXN]� MYWO� ^YQO^RO\� aK]� SX� ^RO� Z\O]OXMO� YP� K� >\OK]_\c
\OZ\O]OX^K^S`O�YX�̂ RO�:SMY^�̂ K]U�PY\MO��aRY]O�KM^S`S^SO]�YX�̂ RO�̂ K]U�PY\MO

"����<YQO\�.KVO�KXN�4YMO�4O]]YX
aO\O� \O`OKVON� Lc� KXY^RO\� YP� S^]� WOWLO\]�� :O^O\� <KW]Kc�� ^Y� RK`O
KWY_X^ON� ^Y�Z_^^SXQ�Z\O]]_\O� YX� ^RO�:SMY^�WOWLO\]� ^Y� PYVVYa� �^RO
>\OK]_\c�VSXO���

>RO]O�^aY�SX^O\`OX^SYX]�SX�ON_MK^SYX�QK`O�\S]O�^Y�aRK^�RK]�LOOX
ZO\RKZ]� ^RO� WY]^� SXPV_OX^SKV� SX^O\Z\O^K^SYX� YP� ^RO� 8Oa� DOKVKXN
ON_MK^SYX� \OPY\W]�� ^RK^� ^ROc� aO\O� VON� Lc� K� XOa� \SQR^�� XOY�VSLO\KV
SNOYVYQc��̂ RK^�SX�O]]OXMO�̂ ROc�\OZ\O]OX^ON�̂ RO�Ob^OX]SYX�YP�<YQO\XYWSM]
^Y�ON_MK^SYX��>RS]�SX^O\Z\O^K^SYX�]OO]�̂ RO�ON_MK^SYX�\OPY\W]�K]�KSWON�K^
O`OX^_KVVc�Z\S`K^SdSXQ�ON_MK^SYX�SX�VSXO�aS^R�^RO�Z\S`K^SdK^SYX�YP�Y^RO\
K\OK]�YP�QY`O\XWOX^�KM^S`S^c��3^�ZYSX^]�^Y�^RO�MYX^SX_SXQ�SX^O\O]^�YP�^RO
>\OK]_\c�SX�ON_MK^SYX��aRSMR�S^�]OO]�K]�LOSXQ�P_OVVON�KXN�]_ZZY\^ON�Lc
^RO�,_]SXO]]�<Y_XN^KLVO��,<>��KXN�SX�ZK\^SM_VK\��SXPY\WON�Lc�̂ RO�\OZY\^
^RO�,<>�MYWWS]]SYXON�P\YW�̂ RO�XOY�VSLO\KV�a\S^O\�YX�ON_MK^SYX��=^_K\^
=Ob^YX����##���

3X� Y_\� `SOa� ^RS]� SX^O\Z\O^K^SYX� NYO]� XY^� ZO\WS^� ^RO� P_VVO]^
_XNO\]^KXNSXQ�YP�̂ RO�Z\YMO]]�KXN�SWZKM^�YP�̂ RO�8Oa�DOKVKXN�ON_MK^SYX
\OPY\W]��3^�\O]^]�YX�K]]_WZ^SYX]�YP�̂ RO�MVK\S^c��MYRO\OXMO�KXN�POK]SLSVS^c
YP�̂ RO�>\OK]_\c�]�ON_MK^SYX�Z\YQ\KWWO�KXN�YP�S^]�KLSVS^c�KXN�aSVVSXQXO]]
^Y�Z_^� ^Y� SX^Y�Z\KM^SMO� SX� ^RO� ^OO^R�YP�`O\c�aSNO]Z\OKN�KXN�`S\_VOX^
M\S^SMS]W�S^�RK]�\OMOS`ON��>RS]�S]�XY^�^Y�]Kc�^RK^�^RO�>\OK]_\c�RK]�RKN�XY
SXPV_OXMO�YX�^RO�ON_MK^SYX�]c]^OW��^RK^�S^�aSVV�XY^�MYX^SX_O�^Y�NY�]Y�Y\
^RK^� S^]� SXPV_OXMO�WSQR^�XY^� SXM\OK]O� ^Y�K�ZYSX^�aRO\O� S^]�XOY�VSLO\KV
Z\YQ\KWWO� PY\� ON_MK^SYX� aSVV� LO� SWZVOWOX^ON�� 3^� S]� ^Y� ]Kc� ^RK^
K]]_WSXQ� LY^R� ^RK^� ^RO]O� ^RSXQ]� RK`O� RKZZOXON� Y\� aSVV� RKZZOX�
SX^O\Z\O^SXQ�̂ RO�\OPY\W]�K]�SP�̂ ROc�aO\O�N\S`OX�VK\QOVc�SP�XY^�ObMV_]S`OVc
Lc�K�XOY�VSLO\KV�SNOYVYQc��KXN�MYX]O[_OX^Vc�PKSVSXQ�^Y�MYX]SNO\�Y^RO\
ZY]]SLVO�SX^O\Z\O^K^SYX]��^OXN]�^Y�Z\YN_MO�SX^O\Z\O^K^SYX]�^RK^�K\O�VO]]
^RKX�KNO[_K^O���>RO]O�K\Q_WOX^]�NY�XY^�ObKWSXO�^RO�WOMRKXS]W]�YP
Z\Y`S]SYX��P_XNSXQ�KXN�MYX^\YV�YP�ON_MK^SYX�KXN�]Y�VOK`O�̂ RO�NS]M_]]SYX]
K^�^RO�SNOYVYQSMKV�VO`OV�

>RO�MOX^\KV�ZYSX^�aO�aS]R�^Y�WKUO�S]�^RK^�^RO�Y^RO\�MOX^\KV�KQOXMc
^RK^�\O`SOa]�KXN�^Y�K�NOQ\OO�MY�Y\NSXK^O]�^RO�aY\U�YP�KVV�QY`O\XWOX^
NOZK\^WOX^]��̂ RO�=^K^O�=O\`SMO]�-YWWS]]SYX��==-��RK]�̂ Y�NK^O�LOOX�K�PK\
WY\O�ZYaO\P_V�KXN�NS\OM^�SXPV_OXMO�YX�̂ RO�ON_MK^SYX�\OPY\W]��KXN�̂ RK^
^RK^�SXPV_OXMO�RK]�LOOX�]YWOaRK^�XOQVOM^ON�SX�^RO�]RKNYa�YP�^RO�XOY�
VSLO\KV� K\Q_WOX^�� >RO� VOXQ^R� YP� ^RO� ]RKNYa� MK]^� Lc� ^RO� XOY�VSLO\KV
K\Q_WOX^�S]�MVOK\�P\YW�̂ RO�\OPO\OXMO]�SX�̂ RO�VS^O\K^_\O�̂ Y�:O^O\�<KW]Kc�]
\O`OVK^SYX� YP� >\OK]_\c� SXPV_OXMO]� SX�:SMY^��9XVc� K�WSXY\S^c� YP� ^RO]O
\OPO\OXMO]�ZYSX^�Y_^�̂ RK^�SX�̂ RK^�[_Y^K^SYX�<KW]Kc�\OPO\\ON�^Y�Z\O]]_\O



7KSX]^\OKWSXQ�/N_MK^SYX���#
P\YW� ^RO�==-� �aRY�aO\O�KV]Y� \OZ\O]OX^ON�YX�:SMY^��K]�aOVV� K]� P\YW
>\OK]_\c��0_\^RO\��aO�WSQR^�NY_L^�̂ RO�Ob^OX^�YP�>\OK]_\c�SXPV_OXMO�Y`O\
:SMY^�SP�aO�MYX]SNO\�MK\OP_VVc�^RO�>K]UPY\MO�]�^O\W]�YP�\OPO\OXMO�KXN�S^]
MYXMV_]SYX]��>RO]O�NY�XY^�LOK\�^RO�MVOK\�]^KWZ�YP�XOY�VSLO\KV�SNOYVYQc�
3X� PKM^�� K]� S^]� ]OM\O^K\c� SXPY\W]� _]�� ^RO� :SMY^� ^K]U� PY\MO� ObZVSMS^Vc
MYX]SNO\ON��KXN�\OTOM^ON��^RO�SX^\YN_M^SYX�YP�ON_MK^SYX�`Y_MRO\]��^RO
UOc�WOKX]�YP�YZO\K^SYXKVSdSXQ� ^RO�XOY�VSLO\KV�ON_MK^SYX�Z\YQ\KWWO
�1SKXY^^S�� �##����8Y\� NY�aO� PSXN� KXc� ]_QQO]^SYX� SX� :SMY^�� Y\� SX� ^RO
>YWY\\Ya�]�=MRYYV]�VOQS]VK^SYX�^RK^�aK]�LK]ON�YX�S^�^RK^�^RO�]^K^O�]RY_VN
MOK]O�^Y�LO�^RO�Z\Y`SNO\�YP�ON_MK^SYX��3XNOON��S^�S]�MVOK\�P\YW�ASV]YX�]
��##���KMMY_X^�YP�̂ RO�WKUSXQ�YP�̂ RO�:SMY^�\OZY\^�̂ RK^�aRSVO�^RO�==-�KXN
>\OK]_\c�SX^O\O]^]�KXN�ZY]S^SYX]�aO\O�XY^�SNOX^SMKV��S^�aK]�^RO�==-�^RK^
VK\QOVc�a\Y^O�^RO�^O\W]�YP�\OPO\OXMO�PY\�^RO�:SMY^�>K]UPY\MO�KXN�^RK^
W_MR�YP�^RO�:SMY^�\OZY\^�N\Oa�`O\c�NS\OM^Vc�YX�^RO�ZKZO\]�KXN�\OZY\^]
Z\OZK\ON�OK\VSO\�Lc�̂ RO�==-��ASV]YX���##���-R������ASV]YX�[_Y^O]�7K\STUO
<YLSX]YX�^RO�==-�\OZ\O]OX^K^S`O�YX�^RO�>K]U�PY\MO�K]�]KcSXQ$��^RO�==-
^KVU]� KLY_^� ^RO�WKMRSXO\c� YP�1Y`O\XWOX^�aRSVO� ^RO� >\OK]_\c� ^KVU]
KLY_^�^RO�\O]Y_\MO]���ASV]YX���##���Z�������

>RS]�̀ SOa�S]�]_ZZY\^ON�Lc�7KM:RO\]YX���#"#��aRY�aY\UON�aS^R�̂ RO
==-�N_\SXQ�^RO�NOVSLO\K^SYX]�YP�^RO�>K]UPY\MO��2O�]OO]�^RO�SXPV_OXMO�YP
^RO�MOX^\KV�KQOXMSO]�YX�^RO�>K]UPY\MO�K]�KX�K^^OWZ^�^Y�SXRSLS^�Z\Y`SNO\
MKZ^_\O��aRSMR�PY\�RSW�WOKX^�M_\^KSVSXQ�^RO�SXPV_OXMO�YP�K��ZY\^PYVSY
M_V^_\O��̂ RK^�RKN�LOQ_X�̂ Y�PVY_^�̂ RO�XY\W]�YP�̂ RO�aSNO\�ZYVS^SMKV�M_V^_\O
7KM:RO\]YX� ��##��� Z�� ��#�� +]]YMSK^ON� aS^R� ^RS]�� KV^RY_QR� ^RO� ==-
]RY_VN�YXVc�RK`O�RKN�K��NYaX]^\OKW��SX^O\O]^�SX�̂ RO�:SMY^�ObO\MS]O��̂ RO
^O\W]�YP�\OPO\OXMO�RKN�KV\OKNc�]SQXKVVON�^RO�1Y`O\XWOX^�]�MYXMO\X]
KXN�SX^OX^SYX]��>RO�==-�^RO\OPY\O�WY`ON�[_SMUVc�YX�^RO�K]]_WZ^SYX
^RK^� ]^\_M^_\O]� SX� ON_MK^SYX� KXN� ^RO� Z\KM^SMO]� YP� ON_MK^SYXKV
KNWSXS]^\K^Y\]�aO\O�̂ Y�LO�\KNSMKVVc�\OPY\WON��7KM:RO\]YX���#"#��Z�������
7KM:RO\]YX� ]_QQO]^]� ]YWO� \OK]YX]� aRc� ^RO� ==-� `SOa]� YX
KNWSXS]^\K^SYX�\OPY\W�aO\O�SXPV_OX^SKV��9XO�S]$

^RK^� ^ROc�MYRO\ON�aS^R�K]]_WZ^SYX]�ROVN�Lc�^RY]O� SX�-KLSXO^��=Y
MKVVON��7KMRSXO\c�YP�1Y`O\XWOX^��ObO\MS]O]�RKN�KV\OKNc�MYX`O\^ON
K� ]O\SO]� YP� 1Y`O\XWOX^� NOZK\^WOX^]� KXN� KQOXMSO]� SX^Y� ]OWS�
K_^YXYWY_]�KQOXMSO]�MKVVON�=^K^O�9aXON�/X^O\Z\S]O]�����aRSVO�XY�
YXO�SX�6KXQO�]�-KLSXO^�aKX^ON�^Y�Z\S`K^SdO�K�]YMSKV�]O\`SMO��S^�aK]
QOXO\KVVc�KMMOZ^ON�̂ RK^�]YWO�\KNSMKV�KNWSXS]^\K^S`O�]_\QO\c�aK]�VYXQ
Y`O\N_O�SX�ON_MK^SYX�^Y�\KS]O�^RO�\O]ZYX]S`OXO]]�KXN�VOQS^SWKMc�YP
^RO�]c]^OW��7KM:RO\]YX���##���Z����!�

������<YQO\�.KVO�KXN�4YMO�4O]]YX
+�]OMYXN�\OK]YX�aK]�^RK^

KV^O\XK^S`O]� ^Y�791�ZO\]ZOM^S`O]�aO\O� XY^�aOVV�WK\UO^ON� ���� ,c
KLY_^�0OL\_K\c��#""��:SMY^�]�^OKW�aO\O�K]USXQ�[_O]^SYX]�^RK^�aO\O
K\^SM_VK^SXQ� ^RO�NO`YV_^SYXK\c�KNWSXS]^\K^S`O�ZYVSMc� ����>ROc�aO\O
MYX]_V^SXQ�SX�K�MYX^Ob^�aRO\O�791�LK]ON�WO^KZRY\]��]VYQKX]�KXN
Z\O]]�\OVOK]O]�aO\O�SXPY\WSXQ�Z_LVSM�ZYVSMc�NS]MY_\]O��SLSN���##���

9XO�_]OP_V�aKc�YP�MYWZK\SXQ�^RO�ZY]S^SYX]�YX�ON_MK^SYX�ROVN�Lc�^RO
>\OK]_\c�KXN�^RO�==-�S]�^Y�ObKWSXO�^RO�OWZRK]O]�MYX^KSXON�SX�^ROS\
\O]ZOM^S`O�L\SOPSXQ]�YX�ON_MK^SYX�^Y�^RO�SXMYWSXQ�QY`O\XWOX^�SX��##��
>RO]O�L\SOPSXQ]�SXNSMK^O�^RO�NSPPO\OXMO�SX�^RO�]MYZO�KXN�\YVO�YP�^RO�^aY
Y\QKXS]K^SYX]��>RO�>\OK]_\c�]�MYXMO\X]�K\O�MYX]SNO\KLVc�L\YKNO\�^RKX
^RO�==-�]��>RO�>\OK]_\c�]�L\SOPSXQ�MYX^KSX]�MYWWOX^]�YX�̂ RO�Z\YZO\�\YVO
YP�ON_MK^SYX��YX�O[_S^c�S]]_O]��YX�^RO�\OVK^SYX]RSZ�LO^aOOX�ON_MK^SYX
KXN�^RO�QY`O\XWOX^�]�aSNO\�MYXMO\X]��>RO�==-�]�MYXMO\X]�K\O�W_MR
XK\\YaO\� KXN� MYXMOX^\K^O� YX� ^RO� WKMRSXO\c� YP� ^RO� QY`O\XWOX^� YP
ON_MK^SYX��>RO]O�NSPPO\OXMO]�SX�]MYZO�NY�XY^��RYaO`O\��KMMY_X^�PY\�^RO
NSPPO\OXMO]�SX�ZYVSMc�OWZRK]S]�SX�^RO�^aY�NYM_WOX^]�

>RO�WY]^�SWZY\^KX^�KbS]�YP�NSPPO\OXMO�MYXMO\X]�QY`O\XWOX^�]�\YVO
SX� ^RO� Z\Y`S]SYX� YP� ON_MK^SYX�� >RO� ==-�]� PS\]^� [_O]^SYX� KLY_^� ^RO
WKMRSXO\c�YP�QY`O\XWOX^�S]���S]�^RS]�KM^S`S^c�]YWO^RSXQ�1Y`O\XWOX^
]RY_VN�LO�SX`YV`ON�SX)��>RO�KX]aO\�SX�^RO�L\SOPSXQ�KZZOK\]�^Y�LO��cO]�
KXN�K^�^RO�Z\O]OX^�VO`OV�YP�SX`YV`OWOX^���0Y\�SX]^KXMO��aRSVO�^RO\O�S]�K
MVOK\�\OTOM^SYX�YP�^RO�KZZ\YZ\SK^OXO]]�YP�QY`O\XWOX^�SX`YV`OWOX^�SX
]MRYYV�^\KX]ZY\^�^RO\O�S]�XY�RSX^�^RK^�QY`O\XWOX^�SX`YV`OWOX^�SX�^RO
Z\Y`S]SYX�YP�ON_MK^SYX�]RY_VN�LO�O`OX�\ON_MON��9X�̂ RO�MYX^\K\c��K]�aO
aSVV�OVKLY\K^O�LOVYa��̂ RO�L\SOPSXQ�ZKc]�MYX]SNO\KLVO�K^^OX^SYX�̂ Y�RYa�̂ RO
QY`O\XWOX^�{�KXN�O]ZOMSKVVc�^RO�==-�{�MKX�WKUO�^RO�QY`O\XWOX^�\YVO
SX�ON_MK^SYX�WY\O�OPPOM^S`O��+^�̂ RO�MOX^\O�YP�̂ RO�==-�L\SOPSXQ�S]�̂ RO�XOON
PY\�Q\OK^O\�KMMY_X^KLSVS^c�KXN�OPPSMSOXMc�SX�^RO�=^K^O�ON_MK^SYX�]O\`SMO�
>RO�UOc�^K\QO^]�PY\�SWZ\Y`OWOX^�SX�^RO�>\OK]_\c�L\SOPSXQ��Lc�MYX^\K]^
K\O�\O]ZYX]S`OXO]]��MRYSMO�KXN�MYWZO^S^SYX��>RO]O�SXNSMK^O�^RO�WKTY\
^R\_]^�YP�^RO�>\OK]_\c�L\SOPSXQ�{�^RK^�^RO�ON_MK^SYX�]O\`SMO�MKX�LO]^�LO
SWZ\Y`ON�Lc�SX^\YN_MSXQ�WY\O�MRYSMO�KXN�MYWZO^S^SYX��+]�̂ RO�>\OK]_\c
]OO]$

]OM_\SXQ�WY\O� \O]ZYX]S`O� ]MRYYV]� ���� S]� VSUOVc� ^Y� \O[_S\O� LY^R� VO]]
MOX^\KVS]ON�MYX^\YV�YP�]MRYYV�WKXKQOWOX^�KXN�K�W_MR�MVY]O\�VSXU
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LO^aOOX�ZK\OX^]��NOMS]SYX]�KLY_^� ^RO�ZVKMOWOX^�KXN�^RO�P_XNSXQ
K`KSVKLVO�^Y�OKMR�]MRYYV��+�Z\YMO]]�aRO\O�^RO�ZK\OX^]�MY_VN�MRYY]O
P\OOVc�KXN�aRO\O�]^K^O�P_XNSXQ�WY`ON�K_^YWK^SMKVVc�aS^R�^RO�MRSVN
aY_VN�Z_^�Q\OK^O\�Z\O]]_\O�YX�]MRYYV]�^Y�ZO\PY\W��>\OK]_\c���##��
Z������

-\_MSKVVc��aRSVO�LY^R�KQOXMSO]�KSW�̂ Y�SWZ\Y`O�]O\`SMO]�K^�̂ RO�]KWO�̂ SWO
K]�M_^^SXQ�MY]^]�� ^RO\O� S]�MYX]SNO\KLVO�`K\SK^SYX�SX�^ROS\�]^\K^OQSO]�PY\
L\SXQSXQ� ^RS]� KLY_^�� 0Y\� ^RO�==-� ^RO]O�N_KV� KSW]�K\O� ^Y�LO�Z_\]_ON
^R\Y_QR�̂ RO�Q\OK^O\�OPPSMSOXMc�Z\Y`SNON�Lc�̂ RO�ON_MK^SYXKV�\OPY\W]�KXN
^RO��Z\YN_M^S`S^c�QKSX]��KXN��OXRKXMON�ON_MK^SYXKV�Y_^MYWO]�� ^RK^
PYVVYa� P\YW� ^RO]O�� 3^]� MYXMO\X� S]� ^Y� OX]_\O� ^RO� P_VVO]^� ZY]]SLVO
SWZVOWOX^K^SYX�YP�aRK^�S^�ZO\MOS`O]�K]�̂ RO�Y\SQSXKV�SX^OX^�YP�̂ RO�\OPY\W]
YP�^RO�ON_MK^SYX�]OM^Y\��MOX^O\SXQ�YX�̂ RO�QY`O\XWOX^�]^\OXQ^ROXSXQ�S^]
MYY\NSXK^SXQ�KXN�ZYVSMc�NO`OVYZWOX^�\YVO��KXN�SWZ\Y`SXQ�WOMRKXS]W]
^Y�L\SXQ�KLY_^�Q\OK^O\�KMMY_X^KLSVS^c�YP�SXNS`SN_KV�]MRYYV]�

>RS]� S]� MVOK\Vc� XY^� \OQK\NON� K]� KX� KNO[_K^O� \O]ZYX]O� Lc� ^RO
>\OK]_\c��+]�^RO�SX^\YN_M^SYX�^Y�^RO�ON_MK^SYX�]OM^SYX�YP�^ROS\�L\SOPSXQ
]^K^O]$

aRSVO�P_\^RO\�\OPY\W]�]RY_VN�ROVZ�OX]_\O�LO^^O\�ZO\PY\WKXMO�P\YW
WYXOc� ]ZOX^�� ]SQXSPSMKX^� P_\^RO\� SWZ\Y`OWOX^]� aSVV� LO� NSPPSM_V^
_XNO\�^RO�Z\O]OX^�]^\_M^_\O�YP�Z\Y^OM^ON�Z_LVSM�]OM^Y\�Z\Y`S]SYX���+
LO^^O\� LKVKXMO� LO^aOOX�Z_LVSM� KXN�Z\S`K^O� \O]ZYX]SLSVS^c� KXN� ^RO
\SQR^�PY\W�KXN�WSb�YP�\OQ_VK^SYX��P_XNSXQ�KXN�Z\Y`S]SYX�����aY_VN
K]]S]^�LY^R�PS]MKV�KXN�ON_MK^SYXKV�YLTOM^S`O]��SLSN��Z����#�

9\�K]�S^�S]�Z_^�K�VS^^VO�NSPPO\OX^Vc�P_\^RO\�YX�SX�^ROS\�NS]M_]]SYX$
/K]SXQ� ^RO� MYXPVSM^� LO^aOOX� PS]MKV� KXN�ON_MK^SYXKV� YLTOM^S`O]�aSVV
\O[_S\O�LO^^O\�\O]_V^]�P\YW�WYXOc�KV\OKNc�SX`O]^ON�SX�ON_MK^SYX��>RS]
aSVV�XOMO]]S^K^O�K�\OMYX]SNO\K^SYX�YP�^RO�\YVO�YP�QY`O\XWOX^�SX�^RO
\OQ_VK^SYX��P_XNSXQ�KXN�Z\Y`S]SYX�YP�ON_MK^SYX�]O\`SMO]�KXN�]_QQO]^]
K��LSQQO\�\YVO�PY\�ZK\OX^]��]^_NOX^]�KXN�MYWZO^S^S`O�Z\S`K^O�Z\Y`SNO\]
�SLSN��Z����#�

>RO� SWZY\^KX^�ZYSX^� PY\�Y_\�Z\O]OX^�Z_\ZY]O]� S]� ^RO� VKMU�YP�Y`O\VKZ
LO^aOOX�^RO�^aY�L\SOPSXQ]��>RO�==-�WKUO]�XY�\OPO\OXMO�^Y�MRYSMO�KXN
MYWZO^S^SYX�Y\� \O]^\_M^_\SXQ�YP� ^RO� ]c]^OW��LOcYXN� ^RK^� \O[_S\ON� ^Y
SWZVOWOX^�P_VVc�aRK^�S^�ZO\MOS`ON�^Y�LO�^RO�Y\SQSXKV�SX^OX^SYX]�YP�^RO
\OPY\W]��>RS]�^K\QO^�KZZOK\]�^Y�RYVN�O`OX�aROX�^RY]O�ZO\MOZ^SYX]�NSN

������<YQO\�.KVO�KXN�4YMO�4O]]YX
XY^� ]O\`SMO� ^RO� Z\YMO]]� YP� VOQS]VK^SYX� KXN� SWZVOWOX^K^SYX�� � >RS]� S]
O`SNOX^��PY\�SX]^KXMO��SX�^RO�\O�VS^SQK^SYX�YP�^RO�\OPY\W]�MK\\SON�^R\Y_QR
^RO�6Y_QR�<OZY\^� �]OO� LOVYa��� >\OK]_\c�� YX� ^RO� Y^RO\� RKXN�� ]MK\MOVc
WOX^SYX]� KMMY_X^KLSVS^c� Y\� WKXKQOWOX^�� L_^� ]OOU]� ^Y� P_VPSVV� ^RO
Z\YQ\KWWO�SWZVSON�SX�S^]��#"!�L\SOPSXQ�ZKZO\]��1Y`O\XWOX^�7KXKQOWOX^�
Lc�MYX^SX_SXQ�^Y�Z\O]]�PY\�^RO�Ob^OX]SYX�YP�^RO��VYQSM��YP�^RO�WK\UO^�^Y
^RO�ON_MK^SYX�]OM^Y\�Lc�OWLONNSXQ�MRYSMO�KXN�MYWZO^S^SYX�aS^RSX�S^��+^
^RO� MY\O� YP� ^RO� ==-�]� KQOXNK� K\O� WKXKQO\SKV� KMMY_X^KLSVS^c� KXN
Y\QKXS]K^SYXKV�OPPSMSOXMc$�K^�̂ RO�MY\O�YP�>\OK]_\c�]�KQOXNK�S]�̂ RO�M\OK^SYX
YP�MYXNS^SYX]�aRO\O�MRYSMO�KXN�MYWZO^S^SYX�MKX�PVY_\S]R���AO�WSQR^�]Kc
^RK^�YXO�S]�N\S`OX�Lc�^RO�WYNOV�YP�^RO�OPPSMSOX^�PS\W��^RO�Y^RO\�Lc�^RO
VYQSM�YP�^RO�WK\UO^�]c]^OW��9_\�ObKWSXK^SYX�LOVYa�aSVV�]_QQO]^�^RK^
^R_]�PK\��^RO�==-�]�KQOXNK�KZZOK\]�^Y�RK`O�RKN�K�Q\OK^O\�SXPV_OXMO�YX
^RO�]RKZO�KXN�Z\YMO]]O]�YP�^RO�ON_MK^SYX�]c]^OW�

>RS]�MYXMV_]SYX�S]�LK]ON�YX�^RO�VKMU�YP�SWZKM^�YP�>\OK]_\c�ZYVSMSO]
K]� aOVV� K]� ^RO� \OVK^S`O� OPPOM^S`OXO]]� YP� ^RO� ==-�]� YZO\K^SYX]� SX� ^RO
ON_MK^SYX�]OM^Y\��>RO\O�K\O�K�X_WLO\�YP�MYXNS^SYX]�^RK^�aY_VN�RK`O�^Y
LO�SX�ZVKMO�PY\�^RO�>\OK]_\c�KQOXNK�^Y�LO�SWZVOWOX^ON��9XO�YP�MY_\]O
S]�̂ RK^�KV^O\XK^S`O]�ObS]^��Y\�MKX�LO�Z_^�SX�ZVKMO��̂ Y�M_\\OX^�Z\Y`S]SYX��>RS]
S]�ZK\^SM_VK\Vc�NSPPSM_V^�aRO\O�WY]^�]MRYYV]�SX�^RO�MY_X^\c�NY�XY^�RK`O
�\OKV�MYWZO^S^SYX��KXN�^RO�NS]ZO\]KV�YP�ZYZ_VK^SYX�WKUO]�S^�NSPPSM_V^�^Y
M\OK^O� MYWZO^S^SYX� PY\� Z_ZSV]� LO^aOOX� ]MRYYV]� WKXc� YP� aRSMR� K\O
\OQK\NON� �Lc�>\OK]_\c�KXN� ^RO�==-�� K]� KV\OKNc� ^YY� ]WKVV��+� ]OMYXN
KL]OX^�MYXNS^SYX�S]�^RK^�^RO\O�MY_VN�LO�MYX]SNO\KLVO�MY]^]�SX�]O^^SXQ�_Z
^RO�MYWZO^S^S`O�]c]^OW�{�K]]S]^SXQ�Z\S`K^O�Z\Y`SNO\]��PY\�SX]^KXMO�{�KXN
^RO� PS]MKV� Z\O]]_\O]� YX� ^RO� QY`O\XWOX^� MVOK\Vc� Z\OMV_NO� ]_MR
ObZOXNS^_\O� SX� ^RO� ]RY\^� ^O\W�� >RO� ^RS\N� KL]OXMO� S]� K� aY\UKLVO� Y\
POK]SLVO�WYNOV�̂ RK^�KVVYa]�]MRYYV]�̂ Y�LO�]SW_V^KXOY_]Vc��\O]ZYX]S`O��̂ Y
Z_ZSV]��ZK\OX^]�VYMKV�MYWW_XS^SO]�KXN�XK^SYXKV�ON_MK^SYXKV�Z\SY\S^SO]��3^
S]�MVOK\�̂ RK^�̂ RO\O�S]�VSUOVc�̂ Y�LO�MYXPVSM^�K]�aOVV�K]�MYX]OX]_]�LO^aOOX�KVV
YP�^RO]O�Q\Y_Z]��>RS]�S]�\OMYQXS]ON�Lc�=Ob^YX��aRY�\OTOM^]�KXc�SNOK�YP�K
MOX^\KVVc�Z\O]M\SLON�XK^SYXKV�M_\\SM_V_W�K]�LOSXQ�KX�SX^O\PO\OXMO�aS^R
^RO�WK\UO^$�^RS]�`SOa�>\OK]_\c�WSQR^�PSXN�NSPPSM_V^�^Y�][_K\O�aS^R�S^]
Z\OPO\OXMO�PY\�OMYXYWSMKVVc�\OVO`KX^�Z\SY\S^SO]�^Y�LO�]O^�PY\�ON_MK^SYX�
KXN�S^]�NO]S\O�^Y�]OO�O[_S^c�QYKV]�WY\O�KNO[_K^OVc�KNN\O]]ON�

3X�^RO�\OWKSXNO\�YP�^RS]�ZKZO\�aO�aSVV�]OOU�̂ Y�QS`O�]_L]^KXMO�̂ Y�Y_\
K\Q_WOX^�KLY_^�̂ RO�SWZY\^KXMO�YP�̂ RO�==-�YX�̂ RO�PY\W�KXN�NS\OM^SYX�YP
^RO� ON_MK^SYX� ]c]^OW�� 3X� L\SOP�� ^RO� K\Q_WOX^� S]� ^RK^� ^R\Y_QR� ^RO
SX^O\`OX^SYX�YP�^RO�==-�SX�LY^R�^ROS\�P\KWSXQ�KXN�SWZVOWOX^K^SYX�^RO



7KSX]^\OKWSXQ�/N_MK^SYX�����
ON_MK^SYX�\OPY\W]�RK`O�XY^�RKN�KX�ON_MK^SYXKV�KQOXNK�L_^�RK`O�LOOX
ZK\^� YP� ^RO� Y`O\KVV� Z\YMO]]� YP� \OPY\WSXQ� Z_LVSM� KNWSXS]^\K^SYX�� >RO
Z_\ZY]O�YP� ^RO� \OPY\W]� S]� ^Y� �WKSX]^\OKW�� ^RO� ON_MK^SYX� ]c]^OW�� ^Y
\OWY`O�P\YW�S^�KXc�]ZOMSKV�^\OK^WOX^�^RK^�WKc�LO�K\Q_ON�PY\�YX�^RO
LK]S]�YP�]ZOMSKV�XOON]��AO�aSVV�KV]Y�K\Q_O�^RK^�^RO�MYWLSXK^SYX�YP�^RO
PY\W]�^KUOX�Lc�^RO�ON_MK^SYX�\OPY\W]��^RO�]^K^O�]OM^Y\�\OPY\W]��KXN�^RO
SXN_]^\SKV�\OVK^SYX]�\OPY\W]�RK]�M\OK^ON�K�]S^_K^SYX�aRO\O�^RO�==-�RK]
MYWO� ^Y�RK`O�K^� VOK]^� K]�Q\OK^� KX� SXPV_OXMO� YX� ^RO� YZO\K^SYX�YP� ^RO
ON_MK^SYX�]c]^OW�K]�^RO�7SXS]^\c�YP�/N_MK^SYX��AO�]RKVV�K\Q_O�PSXKVVc
^RK^� ^RY_QR� ^RS]� SXPV_OXMO� S]� XY^� MOX^\KVVc� Y\� ObZVSMS^Vc� SXPY\WON�Lc
ON_MK^SYXKV�XOON]��XO`O\^ROVO]]�S^�RK]�ON_MK^SYXKV�MYX]O[_OXMO]�
==-$�,KMUQ\Y_XN
AO� ]RKVV� ^\c� ^Y� NOWYX]^\K^O� ^RO]O� ZYSX^]� Lc� PS\]^� ]O^^SXQ� Y_^� ^RO
LKMUQ\Y_XN� ^Y� KXN� ^RO� Z\SXMSZVO]� YP� ^RO� ^ROY\c� LORSXN� ^RO� ==-�]
ZY]S^SYX�YX�^RO�WKMRSXO\c�YP�QY`O\XWOX^�KXN�RYa�^ROc�aO\O�Z_^�SX^Y
OPPOM^��AO�]RKVV�^ROX�VYYU�K^�^R\OO�ZK\^SM_VK\Vc�SWZY\^KX^�ObKWZVO]�YP
^RS]�KZZ\YKMR�K^�aY\U�SX�^RO�ON_MK^SYX�]OM^Y\$�^RO�6Y_QR�<OZY\^�YP��##��
^RO�==-�]�\YVO�SX�aKQO�LK\QKSXSXQ�KXN�̂ RO��##��/N_MK^SYX�+WOXNWOX^
,SVV���8Y�����

AO� RK`O� K\Q_ON� ^RK^� ^RO� ==-�]� MYXMOX^\K^SYX� YX� KV^O\SXQ� ^RO
WKMRSXO\c�YP�QY`O\XWOX^�OXKLVON�S^�^Y�]OSdO�^RK^�SXS^SK^S`O�SX�PY\WSXQ
^RO�P_XNKWOX^KV�POK^_\O]�YP�^RO�ON_MK^SYX�\OPY\W]��>RY_QR�aO�RK`O
OWZRK]S]ON�^RO�MYXMOX^\K^SYX�YX�KMMY_X^KLSVS^c�KXN�OPPSMSOXMc�^RO]O
^O\W]� K\O� XY^� ]OVP�ObZVKXK^Y\c� KXN� S^� S]� SWZY\^KX^� ^Y� SXNSMK^O� ^ROS\
Y\SQSX]�KXN�RYa�^ROc�K\O�LOSXQ�_]ON�SX�^RS]�MYX^Ob^��>RO�WY]^�_]OP_V
KZZ\YKMR�WKc�LO�̂ Y�]^K\^�aS^R�aRK^�̂ RO]O�Z\SXMSZVO]�RK`O�LOOX�SX`YUON
^Y�MY_X^O\��AS^RY_^�NY_L^�̂ RO�==-�]�LO^O�XYS\�S]��Z\Y`SNO\�MKZ^_\O���AO
RK`O� KV\OKNc� WOX^SYXON� 7KM:RO\]YX�]� NOPSXS^SYX� �LK]ON� YX� RS]
ObZO\SOXMO�SX�^RO�==-��YP�Z\YN_MO\�MKZ^_\O$�^RO�Z\YWY^SYX�YP�ZY\^PYVSY
MKZ^_\O�K^�^RO�ObZOX]O�YP�WKSX]^\OKW�QY`O\XWOX^�M_V^_\O��>RO\O�K\O
\OQ_VK\�\OPO\OXMO]�^Y�ObMO]]S`O�Z\Y`SNO\�SX`YV`OWOX^��K^�]MRYYV�VO`OV�
KXN�K^�̂ RO�XK^SYXKV�VO`OV�̂ R\Y_QR�̂ RO�aY\U�YP�̂ RO�̂ OKMRO\�_XSYX]��K^�̂ RO
ObZOX]O�YP�^RO�MYX]_WO\]�YP�ON_MK^SYX��>RO�Ob^OX^�YP�^RS]�MKZ^_\O�S]
\OQS]^O\ON� SX� ^RO�L\SOPSXQ� ^Y� ^RO� SXMYWSXQ�QY`O\XWOX^� SX� �##��� 3^� S]
aY\^R�[_Y^SXQ�:K\K�����YP�^RK^�ZKZO\�^Y�QS`O�^RO�PVK`Y_\�YP�^RO�==-�]
ZY]S^SYX�^YaK\N]�ON_MK^SYX�Z\YPO]]SYXKV]�

������<YQO\�.KVO�KXN�4YMO�4O]]YX
���� >RO� =^K^O� =O\`SMO]� -YWWS]]SYX� [_O\SO]� ^RO� OPPSMSOXMSO]� KXN
YLTOM^S`S^c��YP�̂ RO�Z\ONYWSXKX^�WYNO�YP�ZYVSMc�NO`OVYZWOX^�_]ON�Lc
^RO�7SXS]^\c�
,OMK_]O�YP�̂ RO�Ob^OX^�YP�Z\YPO]]SYXKV�_XSYX�MKZ^_\O�̂ RK^�ObS]^]�SX�̂ RO
ON_MK^SYX�]OM^Y\��aO�NY_L^�^RK^�^RO�7SXS]^O\�MKX�ObZOM^�^Y�\OMOS`O
KN`SMO�^RK^�S]�YLTOM^S`O�KXN�LKVKXMON��AO�KV]Y�RK`O�MYXMO\X]�KLY_^
^RO�Ob^OX^�̂ Y�aRSMR�̂ OKMRO\�_XSYX]�K\O�ROK`SVc�SX`YV`ON�SX�̂ RO�MOX^\KV
ZYVSMc�NO`OVYZWOX^�Z\YMO]]��+]�aOVV�K]�RK`SXQ�\OQ_VK\�MYX^KM^�aS^R
^\_]^OO]� K^� ^RO� VYMKV� VO`OV�� ^RO� ^OKMRO\� _XSYX]� RK`O� RKN� aOOUVc
MYX]_V^K^SYX]�aS^R�^RO�7SXS]^O\���>RS]�S]�K�]S^_K^SYX�XY^�O`SNOX^�SX
Y^RO\�ZY\^PYVSY�K\OK]���==-���##���Z��"�

>RO� ==-�]� RSQRO]^� Z\YPSVO� \YVO� MYXMO\X]� ^RO� KZZYSX^WOX^� YP� MRSOP
ObOM_^S`O�YPPSMO\]�YP�QY`O\XWOX^�WSXS]^\SO]��7Y\O� SWZY\^KX^� PY\�Y_\
Z_\ZY]O]� S]� ^RK^� S^� Z\Y`SNO]� KN`SMO� YX� K� \KXQO� YP� ^YZSM]� SXMV_NSXQ
WKMRSXO\c� YP� QY`O\XWOX^�� ZO\PY\WKXMO� WKXKQOWOX^� SX� ^RO� =^K^O
]OM^Y\�� //9� KXN� QYYN� OWZVYcO\� Z\Y`S]SYX]� KXN� S^� KV]Y� MK\\SO]� Y_^
ZO\PY\WKXMO�\O`SOa]�YP�-RSOP�/bOM_^S`O]�KXN�NOZK\^WOX^]��==-���##��
Z������

>RO�LK]S]�YP�^RK^�aY\U�S]�^RO�=^K^O�=OM^Y\�+M^�YP��#""�aRSMR�KZZVSON
^Y� ON_MK^SYX� P\YW� 9M^YLO\� ��� �#"#�� aROX� ^RO� >YWY\\Ya�]� =MRYYV]
VOQS]VK^SYX�MKWO�SX^Y�OPPOM^��3X�^RO��#"��"!�6KLY_\�1Y`O\XWOX^���S^�POVV
^Y� ^RO�==-� ^Y�Z_^� �Z\KM^SMKV� PVO]R��YX� ^RO� �^ROY\O^SMKV� LYXO]��YP� ^RO
Z\YZY]KV]� PY\� ]^K^O� ]OM^Y\� \O]^\_M^_\SXQ� MYX^KSXON� SX� ^RO� >\OK]_\c
L\SOPSXQ� ZKZO\]�� �2OXNO\]YX�� �##��� Z�� ������ >RS]�WOKX^�� SX� O]]OXMO�
M\OK^SXQ�=^K^O�9aXON�/X^O\Z\S]O]�aRSMR�aY_VN�̂ \KX]PY\W�QY`O\XWOX^
^\KNSXQ�NOZK\^WOX^]� SX^Y��]_MMO]]P_V�L_]SXO]]�OX^O\Z\S]O]���AS^R�^RO
=9/� VOQS]VK^SYX� MYWZVO^ON� SX� OK\Vc� �#"!�� �^RO� K^^OX^SYX� YP� ^RO
QY`O\XWOX^�KXN�̂ RO�==-�̂ _\XON�̂ Y�̂ RO�XYX�^\KNSXQ�NOZK\^WOX^]�YP�̂ RO
]^K^O��^RO��MY\O��Z_LVSM�]O\`SMO���SLSN��Z���� ���>RO�WOMRKXS]W�PY\�NYSXQ
^RS]�aK]�^RO�=^K^O�=OM^Y\�+M^��+^�S^]�MOX^\O�aK]�^RO�\OZVKMOWOX^�YP�^RO
AO]^WSX]^O\�WYNOV�YP�Z_LVSM�KNWSXS]^\K^SYX��LK]ON�YX�MVOK\�ZYVS^SMKV
XO_^\KVS^c�� K� _XSPSON� MK\OO\� MS`SV� ]O\`SMO�aS^R� ]OM_\S^c� YP� ^OX_\O� KXN
Z\YWY^SYX�Lc�WO\S^��3X�S^]�ZVKMO��KVV�QY`O\XWOX^�NOZK\^WOX^]�aO\O�^Y
LO�ROKNON�Lc�-/9]�aRY�aO\O�̂ Y�LO�OXQKQON�YX���cOK\�MYX^\KM^]�KXN�̂ Y
^KUO� P_VV� \O]ZYX]SLSVS^c� PY\�KZZYSX^WOX^]� ^Y�KXN�^RO�ZO\PY\WKXMO��YP
^ROS\� NOZK\^WOX^�� ,OcYXN� ^RS]� aK]� K� ]O^� YP� \O[_S\OWOX^]� PY\� ^RO
YZO\K^SYX� YP� O]ZOMSKVVc� ^RO� SXN_]^\SKV� \OVK^SYX]� MYWZYXOX^]� YP
QY`O\XWOX^� NOZK\^WOX^]� ^Y� LO�WYXS^Y\ON� Lc� ^RO� ==-�� -/9]�aO\O



7KSX]^\OKWSXQ�/N_MK^SYX�����
\O[_S\ON�̂ Y�KM^�K]�QYYN�OWZVYcO\]�KXN�̂ Y�]O^�SX�ZVKMO�//9�Z\YQ\KWWO]�
>RO\O�aK]�^Y�LO�W_MR�Q\OK^O\�PVObSLSVS^c�SX�]O^^SXQ�ZKc�KXN�MYXNS^SYX]$
��J.OZK\^WOX^KVS]W��{�SX�OWZVYcWOX^�Z\KM^SMO]��ZO\]YXXOV�WKXKQOWOX^
KXN�ZKc� PSbSXQ�{�RK]�LOOX�\OK]]O\^ON�Y`O\� ^RO�OWZRK]S]�YX�K�MK\OO\
]O\`SMO�MYX^KSXON�SX�OK\VSO\�VOQS]VK^SYX���SLSN��Z����#���{�aS^R��OX^O\Z\S]O
LK\QKSXSXQ��K]�^RO�XY\W�^R\Y_QRY_^�^RO�]^K^O�]OM^Y\��AS^R�^RS]�+M^�^RO
==-�̂ YYU�Y`O\�̂ RO�\YVO�YP�XOQY^SK^SXQ�ZKc�KXN�MYXNS^SYX]�YP�OWZVYcWOX^
SX�^RO�ON_MK^SYX�]O\`SMO�

>RO� \OVK^SYX]RSZ� YP� ^RO� +M^� ^Y� ^RO� ON_MK^SYX� \OPY\W]� KXN� S^]
SWZY\^KXMO�PY\�^ROW��K\O�WKNO�MVOK\�Lc�ASV]YX��+]�RO�Z_^]�S^$

>RO�Z\YZY]KV]�PY\�MRKXQO�NO^KSV�^RO�SWZVSMK^SYX]�PY\�ZKc�PSbSXQ�KXN
SXN_]^\SKV� \OVK^SYX]� ^RO�XOa�ZRSVY]YZRc� \O[_S\O]��>RO]O�aO\O�XY^
^KUOX�_Z�ObZVSMS^Vc�SX�:SMY^�SX�NO^KSV��\K^RO\�̂ RO�Z\SXMSZVO]�̂ Y�KZZVc�SX
^RO�Z\YZY]ON�\OPY\WON�]^\_M^_\O]�aO\O�O]^KLVS]RON��>RO�,YK\N�YP
>\_]^OO]�aK]�^Y�LO�WKNO�KMMY_X^KLVO�`SK�^RO�-RK\^O\��Y\SQSXKVVc�K
MYX^\KM^_KV� NYM_WOX^� L_^� VK^O\� MRKXQON� ^Y� KX� _XOXPY\MOKLVO
KQ\OOWOX^��-YNN�KXN�1Y\NYX���##����̂ RO�:\SXMSZKV�LOMKWO�̂ RO�-RSOP
ObOM_^S`O�YP�^RO�]MRYYV�KXN�aK]�WKNO�KMMY_X^KLVO�`SK�K�ZO\]YXKV
MYX^\KM^��+]�aS^R�^RO�]OXSY\�ObOM_^S`O�]O\`SMO�SX�^RO�Z_LVSM�]O\`SMO�
Z\SXMSZKV]�� ]KVK\SO]� aO\O� ^Y� LO� NO^O\WSXON� K]� ^RO� \O]_V^� YP� K
ZO\PY\WKXMO�KZZ\KS]KV������+]�7KM:RO\]YX���#"#��YL]O\`ON��̂ RO�=^K^O
=O\`SMO]�-YWWS]]SYX�WSQR^�RK`O�LOOX�ObZOM^ON�^Y�RK`O�KX�SX^O\O]^
SX�̂ RO�NYaX]^\OKW�OPPOM^]�YP�Z_LVSM�]OM^Y\�\OPY\W]%��YZ��MS^���Z��������

>RO� OPPOM^� YP� ^RS]� Z\Y`S]SYX�� ^ROX�� aK]� LY^R� ^Y� WKUO� ^RO� ==-� ^RO
�MYVVOM^S`O�OWZVYcO\��SX�^RO�NO`YV`ON�ON_MK^SYX�]c]^OW��KXN�^R\Y_QR
S^]� SXMY\ZY\K^SYX� SX^Y� ^RO� ON_MK^SYX� \OPY\W� Z\YMON_\O]� ^Y� M\OK^O
]^\_M^_\O]� ^RK^� PKMSVS^K^O� ^RO� SWZVOWOX^K^SYX� YP� ^RO� ==-�]� Z\OPO\\ON
WKMRSXO\c�KXN�S^]�MYXMOZ^SYX]�YP�KMMY_X^KLSVS^c�KXN�OPPSMSOXMc�

>RO�==-�]�LK]SM�K]]_WZ^SYX]�SX�\O]^\_M^_\SXQ�̂ RO�Z_LVSM�]OM^Y\�aO\O
^RK^� MRKXQO]� SX� ^RO� WKMRSXO\c� YP� QY`O\XWOX^� MY_VN� MYX^\SL_^O� ^Y
SWZ\Y`OWOX^]� SX� ^RO� OPPSMSOXMc� KXN� OPPOM^S`OXO]]� YP� 1Y`O\XWOX^� {
P_XNON�KM^S`S^SO]�KXN�]O\`SMO]�KXN�SXM\OK]O�KMMY_X^KLSVS^c�̂ Y�P_XNO\]�K]
aOVV� K]� \OMSZSOX^]�MYX]_WO\]�� >RO�1Y`O\XWOX^�aY_VN� P_XN�L_^� XY^
XOMO]]K\SVc�Z\Y`SNO�̂ RO�]O\`SMO�KXN�̂ RO\O�]RY_VN�LO�\OQ_VK\�WYXS^Y\SXQ
YP�̂ RO�MYX^SX_SXQ�XOON�PY\�1Y`O\XWOX^�SX^O\`OX^SYX��:YVSMc�KN`SMO�KXN
]O\`SMO�NOVS`O\c�]RY_VN�LO�MYX^O]^KLVO�KXN�WKXKQO\]�]RY_VN�LO�KVVYaON
^Y�WKXKQO��+Xc� \O]^\_M^_\SXQ� ]RY_VN�LOK\� SX�WSXN� ^RO�Z\SXMSZVO]�YP
LSM_V^_\KVS]W� KXN� ^RO� XOON� ^Y� SWZ\Y`O� ^RO� KLSVS^c� ^Y� ZK\^SMSZK^O� SX

� ����<YQO\�.KVO�KXN�4YMO�4O]]YX
]YMSO^c� YP� ^RO� NS]KN`KX^KQON�� +]� aOVV� K]� SXM\OK]SXQ� KMMY_X^KLSVS^c�
OPPSMSOXMc��\O]ZYX]S`OXO]]��O^M���̂ RO�\O]^\_M^_\SXQ�]RY_VN�KSW�̂ Y�OXRKXMO
MYWW_XS^c�ZK\^SMSZK^SYX�SX�NOMS]SYX�WKUSXQ�KXN�MYX]_WO\�MRYSMO��

+]�ARS^MYWLO�ZYSX^]�Y_^��+�LK]SM�K]]_WZ^SYX�YP�^RO�=^K^O�=OM^Y\
+M^�S]�^RK^�^RO�WYNOV]��MYXNS^SYX]�KXN�LORK`SY_\�YP�^RO�Z\S`K^O�]OM^Y\
MKX�LO�̂ \KX]ZY\^ON�NS\OM^Vc�̂ Y�̂ RO�Z_LVSM�]OM^Y\����##���Z������>RO�WYNOV]
YX�aRSMR�^RO�\O]^\_M^_\SXQ�RK]�LOOX�LK]ON�aO\O�NO`OVYZON�KXN�^O]^ON
SX� ^RO� Z\S`K^O� ]OM^Y\�� 7_MR� ^RO� WY]^� SWZY\^KX^� YP� ^ROW� S]� KQOXMc
^ROY\c���+X�KQOXMc�\OVK^SYX]RSZ�ObS]^]�aROX�K�ZO\]YX��Z\SXMSZKV��_]O]
^RO� ]O\`SMO]� YP� KXY^RO\� �KQOX^�� ^Y� ZO\PY\W� KX� KQ\OON� _ZYX� ^K]U� SX
ObMRKXQO� PY\� K� \OaK\N�� >RS]� _XNO\^KUSXQ� MKX� LO� PY\WKVSdON� Lc� K
MYX^\KM^���SLSN��Z���!�%�K�P_VV�KMMY_X^�YP�^RO�\YVO�YP�KQOXMc�^ROY\c�SX�^RO
\O]^\_M^_\SXQ�YP�^RO�Z_LVSM�]OM^Y\�MKX�LO�PY_XN�SX�ARS^MYWLO��YZ��MS^��
-RKZ^O\����KXN�SX�,Y]^YX���##����>RO�ZO\MOS`ON�]RY\^MYWSXQ]�^RK^�^RO
\OPY\W]�aO\O�^Y�Y`O\MYWO�K\O�NS]M_]]ON�SX�.KVO���##���

3X�^RO�=^K^O�=OM^Y\�+M^�^RO�7SXS]^O\�S]�K]]_WON�^Y�LO�^RO�Z\SXMSZKV
KXN�^RO�-/9�^RO�KQOX^��>RS]�S]�SX^OXNON�XY^�YXVc�^Y�SWZ\Y`O�Z_LVSM
]OM^Y\� OPPSMSOXMc� L_^� ^Y� QS`O� ^RO� QY`O\XWOX^� Q\OK^O\� MYX^\YV�� K]
ARS^MYWLO�ZYSX^]�Y_^��YZ��MS^���Z�������3X�NS]M_]]SXQ�aRK^�]RO�]OO]�K]�K
UOc�ZKZO\�SX�^RO�KZZVSMK^SYX�YP�KQOXMc�^ROY\c�^Y�Z_LVSM�KNWSXS]^\K^SYX
SX� 8Oa� DOKVKXN�� a\S^^OX� Lc� ^aY� WOWLO\]� YP� >\OK]_\c� �=MY^^� KXN
1Y\\SXQO���#""���ARS^MYWLO�]_QQO]^]�^RK^�YXO�UOc�aKc�SX�aRSMR�^RO
Z\S`K^O�]OM^Y\�WYNOV�RK]�SXPV_OXMON�^RO�\YVO�YP�MYX^\YV�KQOXMSO]��S]�SX
^ROS\��LOSXQ�K]]SQXON�K]�]_\\YQK^O]�̂ Y�P_VPSVV�̂ RO�P_XM^SYX]�YP�K��MYWZKXc�
LYK\N���SLSN��ZZ���������2YaO`O\��K]�]RO�QYO]�YX$��3P�^RO�Z\S`K^O�]OM^Y\
WYNOV�S]�^Y�LO�_]ON��^RO�\YVO�YP�-KLSXO^�aY_VN�O[_K^O�aS^R�^RK^�YP�K
WKXKQOWOX^�LYK\N��>RO�SWZY]S^SYX�YP�^RO�SX^O\`OX^SYX�YP�KNNS^SYXKV
MYX^\YV�KQOXMSO]�SX�̂ RO�WYXS^Y\SXQ�Z\YMO]]�]OOW]�YNN��3^�W_]^�̂ RO\OPY\O
LO� K]]_WON� ^RK^� K� Z_\O� Z\S`K^O� ]OM^Y\� WYNOV� S]� SXKNO[_K^O� ^Y
KMMYWWYNK^O�^RO�^cZO�YP�WYXS^Y\SXQ�^RK^�^RO�K_^RY\]�RK`O�SX�WSXN�
�SLSN��Z������

>RS]�KV]Y�\K^RO\�]_QQO]^]�̂ RK^�̂ RO�MOX^\KV�KQOXMc�K_^RY\]�YP�̂ RO�=^K^O
=OM^Y\�+M^�WKc�RK`O�RKN�]YWO�\O]O\`K^SYX]�KLY_^�^RO�aSVVSXQXO]]�KXN
KLSVS^c�YP�ZYVS^SMSKX]�̂ Y�ZVKc�̂ RO�ZK\^�K]]SQXON�̂ ROW�SX�̂ RO�\O]^\_M^_\SXQ�
>ROc�RK`O�]Y_QR^�̂ Y�]O^�SX�ZVKMO�YL]^KMVO]�̂ Y�KXc�ZY]]SLVO��LKMU]VSNSXQ�
Lc�^RO�ZYVS^SMSKX]��>RS]�`SOa�S]�\OSXPY\MON�Lc�^RO�MYXMV_NSXQ�]OX^OXMO]
YP�^RO�PY\OaY\N�^Y�^RO�<O`SOa�YP�^RO�=^K^O�=OM^Y\�<OPY\W]��==-���##��
aRSMR�]^K^O]��3^�S]�OX^S\OVc�KZZ\YZ\SK^O�^RK^�^RO�Z_LVSM�]RY_VN�NOWKXN
RSQR� ]^KXNK\N]� P\YW� S^]� Z_LVSM� ]O\`SMO�� >RO]O�aSVV� XY^� LO� KMRSO`ON�
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RYaO`O\��SX�KX�YZ^SWKV�Y\�]_]^KSXON�aKc�SP�^RO�\O]ZYX]O�YP�^RO�Z_LVSM�]
OVOM^ON�\OZ\O]OX^K^S`O]�S]�^Y�SX^O\MONO�K\LS^\K\SVc�SX�^RO�Z\YMO]]�\K^RO\
^RKX�^KUO�]^OZ]�^Y�OX]_\O�^RO�ROKV^R�YP�^RO�]c]^OW�K]�K�aRYVO���==-�
�##��� Z�� ���� >RO� <O`SOa� KV]Y� ZYSX^]� ^Y� NSPPSM_V^SO]� SX� NOPSXSXQ� ^RO
\OVK^SYX]RSZ�LO^aOOX�MOX^\KV�KQOXMSO]��Y^RO\�NOZK\^WOX^]�KXN�7SXS]^O\�
+]�^RO�<O`SOa�ZYSX^]�Y_^��^RO�MOX^\KV�KQOXMSO]$

ZVKc�K�̀ O\c�VK\QO�ZK\^�SX�̂ RO�MOX^\KV�WKXKQOWOX^�YP�ZYVSMc��Z_\MRK]O
KXN� YaXO\]RSZ� \S]U]�� >RS]� QS`O]� ^ROW� K� MYX]SNO\KLVO� ZYaO\� YP
ZY]S^SYX� SX� ^ROS\� YaX� \SQR^�� .OZK\^WOX^]� KXN� ]YWO� 7SXS]^O\]
MYX]SNO\�̂ RO�Y`O\KVV�SWZKM^�YX�NOZK\^WOX^]�YP�MOX^\KV�KQOXMSO]�ZYVSMc
KN`SMO�KXN�WYXS^Y\SXQ�KXN�\O`SOa�P_XM^SYX]�^Y�LO�ObMO]]S`O������AO
PY_XN�K�RSQR�VO`OV�YP�NS]KQ\OOWOX^�LO^aOOX�NOZK\^WOX^]�KXN�MOX^\KV
KQOXMSO]�YX�S]]_O]�]_MR�K]�WKXKQOWOX^�YP�^RO�,_NQO^�Z\YMO]]�KXN
]ZOMSPSMK^SYX�YP�Y_^Z_^]��/KMR�]SNO�^OXNON�^Y�LO�McXSMKV�KLY_^�^RO
WY^S`O]�YP�^RO�Y^RO\�KXN�^Y�K^^\SL_^O�M\S^SMS]W�^Y�SQXY\KXMO�Y\�]OVP
SX^O\O]^��SLSN��ZZ��!��!���

ARK^�aO�RK`O�K\Q_ON�]Y�PK\�S]�̂ RK^�̂ RO�==-�]�KQOXNK�S]�̂ RO�Ob^OX]SYX�YP
S^]�WKMRSXO\c�YP�QY`O\XWOX^�\OPY\W]�^Y�^RO�ON_MK^SYX�]OM^Y\��^Y�WKUO
S^�WY\O�KMMY_X^KLVO�KXN�OPPSMSOX^��^Y�\O]S]^��Z\Y`SNO\�MKZ^_\O��KXN�^Y
\OWY`O�KXc�VSXQO\SXQ�MVKSW]�ON_MK^SYX�WKc�RK`O�^Y�]ZOMSKV�^\OK^WOX^�
3X� NS]M_]]SXQ� aRK^� aK]� WOKX^� Lc� KMMY_X^KLSVS^c� KXN� OPPSMSOXMc�
RYaO`O\��aO�RK`O�XY^ON�KX�Ob^OX]SYX�YP�̂ RO�WYXS^Y\SXQ�\YVO�̂ Y�YXO�̂ RK^
WKc�K^�^SWO]�KWY_X^� ^Y�MYX^\YV��LK]ON�SX�WS]^\_]^�YP�ZYVS^SMSKX]�KXN
7SXS]^O\]� KXN� ^ROS\� KLSVS^c� ^Y� \O]S]^� �ZY\^PYVSY� M_V^_\O��� >RS]�WKc� LO
ObZOM^ON�^Y�LO�O]ZOMSKVVc�]^\YXQ�SX�ON_MK^SYX�QS`OX�LY^R�S^]�^\KNS^SYXKV
SX]^S^_^SYXKV� OWLONNONXO]]� KXN� ^RO� ]^\OXQ^R�� MYRO\OXMO� KXN
ZO\`K]S`OXO]]�YP�S^]�Z\YPO]]SYXKV�M_V^_\O�

AO�WY`O�XYa�^Y�VYYU�L\SOPVc�K^�^R\OO�SWZY\^KX^�ObKWZVO]�YP�==-
SX`YV`OWOX^�SX�^RO�ON_MK^SYX�]OM^Y\�
>RO�6Y_QR�<OZY\^
>YNKc�]�=MRYYV]$�K�<O`SOa�YP�^RO�/N_MK^SYX�<OPY\W�3WZVOWOX^K^SYX�:\YMO]]�
Y^RO\aS]O�UXYaX�K]�^RO�6Y_QR�<OZY\^�KP^O\�^RO�MRKS\WKX�YP�^RO�\O`SOa
^OKW��aK]�Z_LVS]RON�SX�+Z\SV��##���]Sb�WYX^R]�KP^O\�^RO�/N_MK^SYX�+M^
YP�9M^YLO\��#"#�L\Y_QR^�SX�^RO�\OPY\W]�LK]ON�YX�>YWY\\Ya�]�=MRYYV]��3^]
^O\W]� YP� \OPO\OXMO� aO\O� ^Y� �MK\\c� Y_^� K� aSNO� \KXQO� \O`SOa� YP� ^RO
Z\YMO]]O]�KXN�Y_^MYWO]�YP�^RS]�\OPY\W�YP�ON_MK^SYX�KNWSXS]^\K^SYX�^Y

�"����<YQO\�.KVO�KXN�4YMO�4O]]YX
NK^O�KXN�^Y�\OMYWWOXN�KXc�XOMO]]K\c�SWZ\Y`OWOX^]�SX�^RO�Z\YMO]]�Y\
^RO�]^\_M^_\O]���=Sb�WYX^R]�RK\NVc�]OOW]�^Y�LO�]_PPSMSOX^�^SWO�PY\�^RO
\OPY\W]�^Y�LO�SX]^S^_^SYXKVS]ON�^Y�K�]^KQO�^RK^�aY_VN�ZO\WS^�^RO�USXN�YP
O`KV_K^SYX�MKVVON�PY\�SX�^RO�^O\W]�YP�\OPO\OXMO��O]ZOMSKVVc�]SXMO�WKXc
NO^KSV]�YP� ^RO�\OPY\W]�aO\O�XY^�MYWZVO^ON�Lc��]^�9M^YLO\���#"#��0Y\
SX]^KXMO��WKXc�]MRYYV�MRK\^O\]�aO\O�XY^�]SQXON��^RO\O�aO\O�X_WO\Y_]
NS]Z_^O]�KLY_^�P_XNSXQ�VO`OV]�KXN�^RO\O�aK]�MYX]SNO\KLVO� SQXY\KXMO
KLY_^�RYa�^RO�]c]^OW�aK]�^Y�aY\U�PYVVYaSXQ�^RO�QKV`KXSM�MRKXQO]�S^
RKN� _XNO\QYXO�� ]_MR� K]� ^RO� \OWY`KV� YP� KVV� ^SO\]� YP� KNWSXS]^\K^SYX
LO^aOOX�]MRYYV]�KXN�-OX^\KV�7SXS]^\c��3XNOON�^RO�6Y_QR�<OZY\^�S^]OVP
WSQR^�LO^^O\�LO�]OOX�K]�^RO�USXN�YP�\O�VS^SQK^SYX�^RK^�S^�aK]�]O^�_Z�^Y
\O]ZYXN� ^Y� ^RKX�K]� K� \O`SOa�YP� ^RO�Y_^MYWO]�YP� KX� SWZVOWOX^K^SYX
Z\YMO]]�̂ RK^�aK]�PK\�P\YW�MYWZVO^O��ASV]YX���##���Z\Y`SNO]�O`SNOXMO�̂ Y
]_ZZY\^�^RS]�K\Q_WOX^��2O�\OPO\]�^Y�VO^^O\]�]OX^�^Y�^RO�1Y`O\XWOX^�Lc
^RO� >\OK]_\c� KXN� ^RO� ==-� SX� =OZ^OWLO\�� �#"#�� S�O��� LOPY\O� ^RO� XOa
/N_MK^SYX�+M^�MKWO�SX^Y�OPPOM^��^Y�]_QQO]^�^RO�RYVNSXQ�YP�K�]Sb�WYX^R
\O`SOa� YP� ^RO� \OPY\W� SWZVOWOX^K^SYX� Z\YMO]]�� >RO� VO^^O\]� aO\O
WY^S`K^ON�Lc�MYXMO\X]�^RK^$

]YWO� O]]OX^SKV� OVOWOX^]� YP� \OPY\W� SX�>YWY\\Ya�]� =MRYYV]� RKN� XY^
]_\`S`ON� ^RO� �SWZVOWOX^K^SYX��aY\USXQ� ZK\^SO]� ���� EKXNG� KWYXQ]^
Y^RO\� ^RSXQ]�� ^RK^� /N_MK^SYX� ]OM^Y\� SX^O\O]^� Q\Y_Z]� KXN� PY\WO\
OWZVYcOO]� YP� ^RO� .OZK\^WOX^� YP� /N_MK^SYX� RKN� �MVKSWON� LKMU�
K]ZOM^]� YP� ^RO� \OPY\W� ZYVSMc� ]Y� ^RK^� ^RO� WYNOV� \O[_S\ON� PY\� ^RO
YZO\K^SYX�YP�^RO�XOa�]c]^OW�MY_VN�XY^�YZO\K^O��>RS]�aK]�O]ZOMSKVVc
SVV_]^\K^ON�� ^ROc� LOVSO`ON�� Lc� ^RO� MK]O� YP� ^RO� NOVKc� KXN� ZY]]SLVO
ZO\WKXOX^� NOPO\\KV� YP� ^RO� NS\OM^� P_XNSXQ� ^Y� ]MRYYV]� YP� ^OKMRO\
]KVK\SO]���SLSN��Z�����

ASV]YX� ZYSX^]� Y_^� ^RK^� NS\OM^� P_XNSXQ� aK]� ]_ZZY\^ON� Lc� >\OK]_\c
LOMK_]O� S^� aK]� KX� O]]OX^SKV� MYXNS^SYX� YP� ^RO� MYWWYNSPSMK^SYX� YP
ON_MK^SYX�KXN�Lc�^RO�==-�LOMK_]O�S^]�WKXKQO\SKV�M_V^_\O�\O[_S\ON�^RO
^Y^KV� KMMY_X^KLSVS^c� YP� ^RO� Z\SXMSZKV� �-RSOP� /bOM_^S`O�� KXN� ^RK^
KMMY_X^KLSVS^c� \O[_S\ON� ^RO� Z\SXMSZKV� ^Y� RK`O� ^Y� NOZVYc� �SXZ_^]�� ^Y
KMRSO`O� ]ZOMSPSON� �Y_^Z_^]�� �SLSN�� Z�� �!�� 0_\^RO\� ]_ZZY\^� PY\� ^RO� \O�
VS^SQK^SYX�K\Q_WOX^�MYWO]�SX�1Y\NYX�]�K\Q_WOX^�^RK^$

6Y_QR�QYO]�]SQXSPSMKX^Vc�P_\^RO\�^RKX�:SMY^�Y\�>YWY\\Ya�]�=MRYYV]�SX
OX`S]KQSXQ� ^RK^� ^RO�NO`YV_^SYX�YP� ^RO� ]KVK\c� MYWZYXOX^�aSVV� KV]Y
SX`YV`O�K�VK\QO�KWY_X^�YP�ZO\]YXXOV�aY\U�Lc�,YK\N]�YP�>\_]^OO]��>RO
\OZY\^��PY\�ObKWZVO��XY^O]�̂ RK^��NS]M\O^SYX�̂ Y�̂ \KX]PO\�P_XN]�LO^aOOX
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ZO\]YXXOV� KXN� YZO\K^SXQ� L_NQO^]�� KXN� �^RO� SX^\YN_M^SYX� YP� ZKc
PVObSLSVS^c�� K\O�XOMO]]K\c� MRKXQO]� ^Y� ObS]^SXQ�Z\KM^SMO]� SX�Y\NO\� ^Y
P_\^RO\�NO`YV`O�ZO\]YXXOV�WK^^O\]� ^Y� ]MRYYV]�� >RO�6Y_QR�<OZY\^
KZZOK\]� ^Y� PY\O]RKNYa�K�WY\O�PVObSLVO� SXN_]^\SKV� \OVK^SYX]�]c]^OW
]_MR�K]�̂ RK^�]SXMO�SX^\YN_MON�K]�̂ RO�/WZVYcWOX^�-YX^\KM^]�+M^��##��
�1Y\NYX���##���Z�����

>RO�6Y_QR�MYWWS^^OO�aK]�WKNO�_Z�YP�K�\OZ\O]OX^K^S`O�P\YW�OKMR�YP
>\OK]_\c� KXN� ==-�� ^RO� -/9� YP� ^RO� 7SXS]^\c� YP� /N_MK^SYX� KXN� K
L_]SXO]]WKX�SX�KNNS^SYX�̂ Y�S^]�MRKS\WKX��K�PY\WO\�>\OK]_\c�]OM\O^K\c��3^]
\OMYWWOXNK^SYX]� KLY_^� ]MRYYV]�aO\O�NS\OM^ON� ^YaK\N]� \OPSXSXQ� ^RO
]^\_M^_\O]�YP�ON_MK^SYX�KNWSXS]^\K^SYX�KXN�SWZ\Y`SXQ�Z\SXMSZKV]��KXN
,YK\N]�YP�>\_]^OO]��KLSVS^c�̂ Y�aY\U�aS^RSX�̂ ROW��>RO�/N_MK^SYX�<O`SOa
9PPSMO�aK]�^Y�LO�\ON_MON�Lc�RKVP�KXN�^RY]O�\OWKSXSXQ�aO\O�^Y�NO`OVYZ
�K� MVOK\� \O`SOa� WO^RYNYVYQc� ^RK^� MYXMOX^\K^O]� YX� Y_^Z_^]� KXN
Y_^MYWO]��aRSMR�S]�MYX]S]^OX^�aS^R�̂ RO�XOa�KNWSXS]^\K^S`O�P_XM^SYX]�SX
]MRYYV]�Z\YZY]ON�Lc�̂ RS]�\OZY\^��KXN�aRSMR�S]�MYWW_XSMK^ON�̂ Y�]MRYYV]�
�6Y_QR���##���Z��"��>RO]O�\OMYWWOXNK^SYX]�aO\O�KV]Y�RSQRVc�]SQXSPSMKX^
]SXMO� ^ROc� K^^KMUON� ^RO� ZY]]SLSVS^c� ^RK^� ^RO� /<9� MY_VN� LOMYWO� K
\OZY]S^Y\c� YP� Z\YPO]]SYXKV� \K^RO\� ^RKX�WKXKQO\SKV� KMMY_X^KLSVS^c�� ,c
RKV`SXQ�^RO�X_WLO\�YP�]^KPP�KXN�XK\\YaSXQ�KXN�^SQR^OXSXQ�^RO�\O`SOa]
^ROc�aO\O�^Y�MK\\c�Y_^�OX]_\ON�^RK^�^RO�POK^_\O]�^RO�MOX^\KV�KQOXMSO]
]Ka�S^�SWZY\^KX^�^Y�Z\SY\S^SdO�aO\O�KNO[_K^OVc�KNN\O]]ON��>RO�6Y_QR
<OZY\^� ^ROX� �Z\YN_MON� K�X_WLO\� YP� \OMYWWOXNK^SYX]� ^RK^� RKN� ^RO
YLTOM^S`O]� YP� SWZVOWOX^SXQ� ^RO� \OPY\W� Z\YQ\KWWO� SX� P_VV� KXN
MYX]YVSNK^SXQ�̂ RO�ZYVSMSO]�̂ RK^�RKN�LOOX�SWZVOWOX^ON���==-���##���Z�����

>RK^�S]��^RO�6Y_QR�<OZY\^�RKN�^RO�SX^OX^SYX�KXN�OPPOM^�XY^�YXVc�YP
L\SXQSXQ�LKMU�^RO�MYXMO\X]�YP�>\OK]_\c�KXN�O]ZOMSKVVc�^RO�==-�^Y�^RO
MOX^\O�YP�^RO�ON_MK^SYX�\OPY\W]��L_^�KV]Y�YP��\O��OWLONNSXQ�^ROW�WY\O
NOOZVc�SX�^RO�XOa�]^\_M^_\O]�]Y�L\SXQSXQ�KX�OXN�^Y�^RO��LKMU]VSNSXQ�
^RK^�RKN�YMM_\\ON�N_\SXQ�KX�SWZVOWOX^K^SYX�Z\YMO]]�SXPV_OXMON�Lc�̂ RO
ZY\^PYVSY�M_V^_\O�KXN�Z\YPO]]SYXKV�Z\Y`SNO\]��>RO�<OZY\^�NOWYX]^\K^O]
K�MYX]SNO\KLVO�Ob^OX]SYX�YP�^RO�WYXS^Y\SXQ�KXN�O`OX�^RO�WKMRSXO\c�YP
QY`O\XWOX^�\YVO]�YP�^RO�==-�^YaK\N]�^RO�MYX^\YV�KXN�NS\OM^SYX�YP�^RO
ON_MK^SYX�]c]^OW�

������<YQO\�.KVO�KXN�4YMO�4O]]YX
AKQO�,K\QKSXSXQ
>RO� ]OMYXN� ObKWZVO�aO�aS]R� ^Y�WOX^SYX� S]� ^RO� ==-�]� \YVO� SX�aKQO
LK\QKSXSXQ�SX�^RO�ON_MK^SYX�]OM^Y\��>RO�=^K^O�=OM^Y\�+M^��#""�WKNO�^RO
==-�̂ RO��OWZVYcO\�ZK\^c���SX�SXN_]^\SKV�\OVK^SYX]�SX�̂ RO�ON_MK^SYX�]OM^Y\�
>RO�<O`SOa� YP� ^RO�<YVO� YP� ^RO� ==-� SX�AKQO�,K\QKSXSXQ� SX� ^RO�/N_MK^SYX
=OM^Y\��aK]�YXO�YP�̂ RO��!�\O`SOa]�YP�̂ RO�ON_MK^SYX�]OM^Y\�MKVVON�PY\�SX�̂ RO
.OMOWLO\��##��L_NQO^�KXN�MK\\SON�Y_^�Lc�YPPSMSKV]�YP�^RO�7SXS]^\c�YP
/N_MK^SYX�� ^RO� >\OK]_\c�� KXN� ^RO� ==-�� >OKMRO\� _XSYX]� KXN� =MRYYV
>\_]^OO]�aO\O�ObZVSMS^Vc�ObMV_NON��3X�̂ RS]�ZK\^SM_VK\�\O`SOa�̂ RO�>O\W]�YP
<OPO\OXMO� SXMV_NON� ^RO� \YVO� YP� ^RO� ==-� aS^R� \O]ZOM^� ^Y� ^OKMRO\]�
MYXNS^SYX]�K]�aOVV�K]�^ROS\�]KVK\SO]��>RO�<O`SOa�]^K^ON�^RK^$

�^RO� OWZVYcO\� ZK\^c�� \YVO� SX� LK\QKSXSXQ� MYVVOM^S`O� KQ\OOWOX^]� S]
]_ZZVOWOX^ON�Lc�̂ RO�\O[_S\OWOX^�PY\�-YWWS]]SYX�MYXM_\\OXMO�SX�KVV
SXNS`SN_KV� KQ\OOWOX^]� SX� ^RO� MYWZ_V]Y\c� ]OM^Y\� �7SXS]^\c� YP
/N_MK^SYX���##�K��ZK\K��!��

>RO�<O`SOa�PYM_]O]�YX�aRY�]RY_VN�̂ KUO�̂ RO�OWZVYcO\�ZK\^c�\YVO�SX�^RO
^OKMRO\�aKQO�LK\QKSXSXQ�Z\YMO]]��3^�MYX]SNO\]�PY_\�MKXNSNK^O]��̂ RO�==-�
^RO�7SXS]^\c�YP�/N_MK^SYX��^RO�=MRYYV�>\_]^OO]��+]]YMSK^SYX��=>+���KXN
SXNS`SN_KV�OWZVYcSXQ�LYK\N]��KXN�NS]M_]]O]�^ROS\�MVKSW]�KQKSX]^�^R\OO
M\S^O\SK$�^RO�SXPY\WK^SYX��^RO�SXMOX^S`O]�KXN�^RO�ObZO\^S]O�^Y�]OM_\O�^RO
LO]^�MYX^\KM^�SX�̂ RO�SX^O\O]^�YP�PS]MKV�KMMY_X^KLSVS^c�^Y�^RO�^KbZKcO\]�KXN
SX� ^RO� SX^O\O]^]� YP� ^RO� OPPOM^S`OXO]]�YP� ^RO� SX]^S^_^SYX]� ^YaK\N]� ^ROS\
MVSOX^]��^RO�VOK\XO\]�KXN�^ROS\�MYWW_XS^SO]��SLSN��ZK\K�������>RO�<O`SOa
MYXMV_NO]� KXN� \OMYWWOXN]� ^RK^� ^RO� ==-� ]RY_VN� MYX^SX_O� SX� ^RO
OWZVYcO\�ZK\^c�\YVO��2YaO`O\�^RO�K\Q_WOX^�S^�Z\Y`SNO]�SX�]_ZZY\^�YP
^RS]�MYXMV_]SYX�]OOW]�\K^RO\�PVSW]c��SP�S^]�YaX�M\S^O\SK�KXN��^RO�SX^O\O]^]
YP� SX]^S^_^SYXKV� OPPOM^S`OXO]]�� K\O� ^Y� LO� ^KUOX� K]� ]O\SY_]Vc� K]� �^RO
SX^O\O]^]�YP�PS]MKV�KMMY_X^KLSVS^c���3^�KMUXYaVONQO]��PY\� SX]^KXMO��LY^R
^RK^

^RO�7SXS]^\c�RK]�KN`KX^KQO]�Y`O\�^RO�-YWWS]]SYX�SX�^aY�K]ZOM^]�{
S^�W_]^�VS`O�aS^R�^RO�PS]MKV�KXN�Y^RO\�MYX]O[_OXMO]�YP�XOQY^SK^SYX
Y_^MYWO]� KXN� ]Y� PKMO]� Q\OK^O\� SXMOX^S`O]� ^Y� KMRSO`O� OPPSMSOX^
]O^^VOWOX^]%�S^�RK]�K�LO^^O\�KZZ\OMSK^SYX�YP�ZY]]SLVO�VSXUKQO]�LO^aOOX
SXN_]^\SKV�S]]_O]�KXN�Y^RO\�ZYVSMc�SXS^SK^S`O]�K^�XK^SYXKV�KXN�]MRYYV
VO`OV]��ZK\K���#�



7KSX]^\OKWSXQ�/N_MK^SYX�����
KXN�

SX�^O\W]�YP�NO^KSVON�UXYaVONQO�YP�^RO�]MRYYV�]OM^Y\�E^RO�==-G�MY_VN
VKMU�^RO�NOZ^R�YP�UXYaVONQO�K`KSVKLVO�^Y�^RO�_XSYX]���ZK\K�����

KXN�^RK^��SX�\O]ZOM^�YP�SXMOX^S`O]�
^RO�Z\SXMSZKV�MYXMO\X�S]��^RK^��̂ RO�PS]MKV�OPPOM^]�YP�̂ RO�]O^^VOWOX^]�PKVV
XY^�YX� ^RO�-YWWS]]SYX�L_^�YX� ^RO�7SXS]^\c� K]�WKXKQO\�YP�@Y^O$
/N_MK^SYX�K^�XK^SYXKV�KXN�VYMKV�VO`OV]��ZK\K��� ��

>RO� \OK]YX� PY\� \OMYWWOXNSXQ� ^RO� -YWWS]]SYX� SX� ]ZS^O� YP� S^]� MVOK\
]RY\^MYWSXQ]�SX�WOO^SXQ�^RO�<O`SOa�]�YaX�M\S^O\SK�KZZOK\]�^Y�LO�^RK^
KXY^RO\�� KXN� NYWSXKX^�� M\S^O\SYX� S]� SWZVSMS^Vc� SX^\YN_MON� {� ^RK^� YP
�^\_]^aY\^RSXO]]���>RS]�LOMYWO]�KZZK\OX^�SX�^RO�\OTOM^SYX�YP�̂ RO�MVKSW]
YP�^RO�=>+�KXN�SXNS`SN_KV�OWZVYcSXQ�LYK\N]��ARSVO�S^�KMUXYaVONQO]
^RK^� ^RO� =>+� K]� K� \OZ\O]OX^K^S`O� YP� ^RO� OWZVYcSXQ� LYK\N]��W_]^� LO
SX`YV`ON�SX�XOQY^SK^SYX]�KXN��MY_VN�YL^KSX�^RO�SXPY\WK^SYX�LK]ON�YX
ObZO\^S]O�̂ Y�LK\QKSX�YX�O`OX�̂ O\W]�aS^R�̂ RO�̂ OKMRO\]�KXN�Y^RO\�_XSYX]�
�ZK\K������^RO�<O`SOa�]^K^O]�^RK^$

K�NSPPSM_V^c�aY_VN�K\S]O�SP�=>+�LOMKWO�^YY�MVY]OVc�SX`YV`ON�aS^R�^RO
^OKMRO\]�VYLLSO]�̂ Y�RK`O�KX�OPPOM^S`O�XOQY^SK^SYX��XY^aS^R]^KXNSXQ�S^
\OZ\O]OX^]�KVV�LYK\N]��ZK\K������

=SWSVK\Vc�SXNS`SN_KV�LYK\N]�WSQR^�^OXN�^Y�QY�PY\�]RY\^�^O\W�]YV_^SYX]�
+XN�aRSVO�̂ ROc�]RY_VN��KP^O\�L_VU�P_XNSXQ��̂ KUO�WY\O�\O]ZYX]SLSVS^c�PY\
aKQO�LK\QKSXSXQ�

^RO\O�K\O�]^SVV�\YVO]�PY\�^RO�1Y`O\XWOX^�LOMK_]O�,YK\N]�aY_VN�RK`O
SXM\OK]ON�\O]ZYX]SLSVS^SO]�����L_^�KV]Y�SXM\OK]ON�PVObSLSVS^c�KXN�MY_VN
WKUO�^\KNO�YPP]�LO^aOOX�]KVK\c�MY]^]�KXN�MVK]]�]SdO]�� �>ROc�MY_VN
^ROX�NOPVOM^�VYMKV�MYXMO\X�K^�̂ ROS\�WKXKQOWOX^�SX^Y�ZYVS^SMKV�Z\O]]_\O
YX�^RO�1Y`O\XWOX^�^Y�SXM\OK]O�SXZ_^]��ZK\K���!��

,_^� ^RK^� ^RS]� S]� RK\NVc� K� \OK]YX� ^Y� ObMV_NO� ^ROW� K]� ZY^OX^SKV�aKQO
LK\QKSXO\]�S]�\O`OKVON�SX�^RO�XOb^�]OX^OXMO$

>RO\O�K\O�^RO\OPY\O�Z\Y`S]SYX]�SX�^RO�/WZVYcWOX^�-YX^\KM^]�,SVV�^Y
]_ZZVOWOX^� ^RO� PS]MKV� MYX^\YV� YP� L_VU� P_XNSXQ� Lc� YXQYSXQ
-YWWS]]SYX�ZK\^SMSZK^SYX�SX�^RO�LK\QKSXSXQ�YP�LY^R�MYVVOM^S`O�KXN
SXNS`SN_KV�MYX^\KM^]��SLSN��

������<YQO\�.KVO�KXN�4YMO�4O]]YX
AS^R�Z\Y`S]SYX]�VSUO�^RO]O�aO�aYXNO\�aRc�^RO\O�S]�KXc�XOON�PY\

NS]M_]]SYX�Y`O\�aRY�]RY_VN�^KUO�^RO�\YVO�YP�OWZVYcO\�ZK\^c�
9XMO�KQKSX��aO�K\O�PY\MON�^Y�SXPO\�^RK^�^RO�==-�LOVSO`O]�^RK^�YXVc

^RO� MOX^\KV� KQOXMSO]� MKX� LO� \OVSON� YX� ^Y� \O]S]^� ZY\^PYVSY� MKZ^_\O$
ZK\^SMSZKX^]�SX�̂ RO�ZY\^PYVSY�M_V^_\O�MKX�XY^�LO�̂ \_]^ON�aS^R�̂ RO�ZY\^PYVSY�
>RS]�S]�ZO\RKZ]�O]ZOMSKVVc�]Y�SX�^RO�MK]O�YP�ON_MK^SYX�aRO\O�^RO�Ob^OX^
YP�̂ OKMRO\�_XSYX�SX`YV`OWOX^�SX�ZYVSMc�K^�XK^SYXKV��7SXS]^O\SKV��KXN�VYMKV
�,YK\N� YP� >\_]^OO]�� VO`OV� S]� ]OOX� K]� XY^� YXVc� NOOZVc� \OQ\O^^KLVO� L_^
_XS[_O� �]OO� ==-� ,\SOPSXQ�� ZK\K�� ���� [_Y^ON� KLY`O��� >RO� ==-�]
P_XNKWOX^KV� \YVO� SX� ^RO�ON_MK^SYX� ]OM^Y\�KZZOK\]� ^Y�LO� ^Y�L\SXQ� ^RO
ZY\^PYVSY�M_V^_\O�SX^Y�VSXO�aS^R�Y`O\KVV�QY`O\XWOX^�ZYVSMc�^R\Y_QR�^RO
\SQY\Y_]�KZZVSMK^SYX�YP�^RO�\OPY\W]�YP�^RO�WKMRSXO\c�YP�QY`O\XWOX^�

>RS]�S]�KVV�aOVV�KXN�QYYN��L_^�K]�^RS]�MK]O�NOWYX]^\K^O]�S^�S]�XY^�Lc
KXc�]^\O^MR�YP�̂ RO�SWKQSXK^SYX���ZYVSMc�XO_^\KV���>RO�]O^^SXQ�YP�̂ OKMRO\]
aKQO]�KXN�MYXNS^SYX]�MKXXY^�LO�]OZK\K^ON�MVSXSMKVVc�P\YW�Y^RO\�S]]_O]
MYXXOM^ON�aS^R� ON_MK^SYX� KXN� ]MRYYV]�� >RS]� S]� P_VVc� \OMYQXS]ON� K^� K
X_WLO\�YP�ZYSX^]�SX�^RO�\O`SOa�YP�^RO�==-�]�\YVO�SX�aKQO�LK\QKSXSXQ�
>RY_QR�S^�K\Q_O]�^RK^���^RO�NS`Y\MO�LO^aOOX�SXN_]^\SKV�\O]ZYX]SLSVS^c
KXN� QOXO\KV� ZYVSMc� \O]ZYX]SLSVS^c� SXRO\OX^� SX� ^RO� -YWWS]]SYX]�
XOQY^SK^SYX�\YVO�aS^RSX�/N_MK^SYX�S]�KX�KN`KX^KQO�̂ Y�̂ RO�Ob^OX^�̂ RK^�̂ RO
==-� S]�XY^� VSUOVc� ^Y� KMMOZ^�aOKU� SXN_]^\SKV� ]O^^VOWOX^]� SX� \O^_\X� PY\
ZY]]SLVO�QKSX]�SX�Y^RO\�ZYVSMc�K\OK]��aRO\O�]_ZZY\^�YP�̂ RO�̂ OKMRO\]�WSQR^
LO�ZO\MOS`ON�Lc�^RO�7SXS]^\c�K]�SWZY\^KX^���ZK\K��� ��^RS]�KN`KX^KQO�S]
]OOX�̂ Y�LO�MVOK\Vc�^R\OK^OXON�Lc�̂ RO�NS]KN`KX^KQO]�YP�̂ RK^�NS`Y\MO��>RS]
S]� WKNO� MVOK\� SX� :K\KQ\KZR� �#� YP� ^RO� <O`SOa�� aRSMR� NOKV]� aS^R
7SXS]^O\SKV�\O]ZYX]SLSVS^c$

�#��>RO�AKQO�LK\QKSXSXQ�MYXN_M^ON�Lc�̂ RO�-YWWS]]SYX�NO^O\WSXO]
^RO� LK]OVSXO� MYXNS^SYX]� _XNO\� aRSMR� ^RO� WKTY\� SXZ_^� SX^Y� ^RO
SX]^S^_^SYX]� P\YW� @Y^O$� /N_MK^SYX�aSVV� LO� KZZVSON�� 3P� =O^^VOWOX^]
KQ\OON�Lc�^RO�-YWWS]]SYX�\O[_S\O�^\KNOYPP]�^Y�LO�PY_XN�OV]OaRO\O
SX� ^RO� @Y^O� ^ROX� ^RO�7SXS]^O\� YP� /N_MK^SYX� MKXXY^� LO� ROVN� P_VVc
KMMY_X^KLVO�PY\�ON_MK^SYXKV�Y_^MYWO]�P\YW�̂ RO�WKXKQOWOX^�YP�@Y^O$
/N_MK^SYX��=SWSVK\Vc��]K`SXQ]�KMRSO`ON�SX�aKQO�LK\QKSXSXQ�W_]^�LO
NO`Y^ON� ^Y�Z_\ZY]O]�NO^O\WSXON�Lc� ^RO�7SXS]^O\�YP�/N_MK^SYX� SX
^O\W]� YP� RS]� Y\� RO\� /N_MK^SYX� ZYVSMc� PY\� KMMY_X^KLSVS^SO]� ^Y� LO
WKSX^KSXON���7SXS]^O\SKV�\O]ZYX]SLSVS^c�WKc�LO�\OKNSVc�WKSX^KSXON�SX
WSXSWKV�]^\_M^_\O]�YP�aKQO�LK\QKSXSXQ�\O]^\SM^ON�^Y�\OW_XO\K^SYX�



7KSX]^\OKWSXQ�/N_MK^SYX�����
VOK`O��KXN�KVVYaKXMO]��3^�LOMYWO]�LV_\\ON�̀ O\c�[_SMUVc�SP�XOQY^SK^SYX]
YX�MYXNS^SYX]�WY`O�̂ Y�]_MR�S]]_O]�K]�MVK]]�]SdO]��Y\�SX�]O\`SMO�̂ \KSXSXQ
VSXUON�^Y�^OKMRO\]��RY_\]�YP�aY\U��OKMR�aS^R�MKZKMS^c�PY\�]SQXSPSMKX^
SWZKM^�YX�@Y^O$/N_MK^SYX�

3^�RK\NVc�XOON]�]_MR�K�ZK\KQ\KZR�^Y�\OWSXN�_]�YP�^RO�SX]OZK\KLSVS^c�YP
SXN_]^\SKV�\OVK^SYX]�KXN�L\YKNO\�ZYVSMc�aROX�̂ OKMRO\�_XSYX]�RK`O�ZVKMON
KX�OWLK\QY�YX� SWZVOWOX^SXQ�ON_MK^SYXKV� SXS^SK^S`O]�K]�ZK\^�YP� ^ROS\
SXN_]^\SKV� \OVK^SYX]� ]^\K^OQc�� ,_^� ^RO� SX]OZK\KLSVS^c� NYO]�WOKX� [_S^O
MVOK\Vc� ^RK^� ^RO� �OWZVYcO\� ZK\^c�� SX� aKQO� LK\QKSXSXQ� RK]� K� WKTY\
SXPV_OXMO�YX�aSNO\�ON_MK^SYX�ZYVSMc��>RS]�WKc�LO�\OVK^S`OVc�SXNS\OM^��L_^
S^� WKc� MRKXXOV� KXN� ]O`O\OVc� MYX]^\KSX� ZYVSMc� ZY]]SLSVS^SO]�� >RS]� S]
O]ZOMSKVVc�^RO�MK]O�aROX��YX�^RO�YXO�RKXN�aO�MKXXY^�LO�MYXPSNOX^�^RK^
KXc�MYXPVSM^]�Y`O\�7SXS]^O\SKV�\O]ZYX]SLSVS^c�aSVV�LO�OK]SVc�Y\�KWSMKLVc
\O]YV`ON��QS`OX�^RO�=^K^O�]OM^Y\�\O`SOa�]�MYWWOX^]��[_Y^ON�KLY`O��YX
^RO�W_^_KV�RY]^SVS^c�YP�7SXS]^O\]�KXN�MOX^\KV�KQOXMSO]��KXN�YX�^RO�Y^RO\
RKXN�aROX�aRK^�NO^O\WSXO]� ^RO� �OWZVYcO\�ZK\^c�]�� ]^\K^OQc� S]� ^RO
NO]S\O�^Y�WKUO�^RO�ON_MK^SYX�]c]^OW�K]�K�aRYVO�MYXPY\W�^Y�^RO�XOa
WKMRSXO\c� YP� QY`O\XWOX^� {� aRK^� aO� \OPO\� ^Y� K]� �WKSX]^\OKWSXQ�
ON_MK^SYX��/N_MK^SYXKVVc�NO\S`ON�ZYVSMc�YZ^SYX]�̂ RO\OPY\O�PYVVYa�\K^RO\
^RKX�VOKN�SXN_]^\SKV�\OVK^SYX]�NO\S`ON�ZYVSMSO]��aRO^RO\�NS\OM^Vc��̂ R\Y_QR
^RO�aKQO]�KXN�MYXNS^SYX]�K`KSVKLVO�̂ Y�̂ RO�NSPPO\OX^�USXN]�YP�̂ OKMRO\]��Y\
SXNS\OM^Vc�^R\Y_QR�^RO�Y`O\KVV�MYX]^\KSX^]�ZVKMON�YX�^RO�]c]^OW�

>RS]�]^\K^OQc�S]�KZZK\OX^�SX�^RO�<O`SOa�YP�^RO�>OKMRO\�:_ZSV�<K^SY��K]
aOVV� �7SXS]^\c�YP�/N_MK^SYX��##�L���>RO\O�S]�XY�]ZKMO�^Y�QY� SX^Y�^RS]
\O`SOa�RO\O�L_^�S^�S]�aY\^R�XY^SXQ�^RK^��^RO�==-�SX�S^]�NS]]OX^SXQ�`SOa
�aRSMR�\OMYWWOXN]�̂ RO��]_]ZOX]SYX��YP�̂ RO�M_\\OX^�̂ OKMRO\�Z_ZSV�\K^SY
KXN�^RO�SX^\YN_M^SYX�YP�K�RSQRO\�^OKMRO\�Z_ZSV�\K^SY�^RK^�MY_VN�Z\YN_MO
]K`SXQ]�YP����������WSVVSYX�ZO\�cOK\�{�aRSMR�aO�MKVM_VK^O�YX�^RO�LK]S]
YP�^RO�PSQ_\O]�Z\Y`SNON�SX�^RO�<O`SOa�aY_VN�WOKX�KX�SXM\OK]O�YP����
����SX� ^RK^� \K^SY��� \OQK\N]�K]� SXKZZ\YZ\SK^O� ^RO�Z\O]OX^�KZZ\YKMR�^Y
NOMSNSXQ�^RO�^OKMRO\�Z_ZSV�\K^SY�aRSMR�S]�N\S`OX�Lc�K�PY\W_VK�LK]ON�YX
MKVM_VK^SYX� YP� ON_MK^SYXKV� XOON�� SX� PK`Y_\� YP� K� PSbON� L_NQO^K\c
KVVYMK^SYX��3^�S]�MVOK\�^RK^�^RO�PY\W_VK�N\S`OX�KZZ\YKMR�KZZOK\]�^Y�LO
]OOX�K]�K�\OWKSXSXQ�\OVSM�YP�KX�SXZ_^�\K^RO\�^RKX�Y_^Z_^�N\S`OX�]c]^OW�
KXN�^RK^�O`OX�SX�]_MR�K�M\_MSKV��KVLOS^�MYWZVOb�KXN�MYX^O]^ON��K\OK�K]
^OKMRO\�Z_ZSV�\K^SY]�̂ RO�ON_MK^SYX�]OM^Y\�]RY_VN�XY^�LO�KVVYaON�̂ Y�MVKSW

������<YQO\�.KVO�KXN�4YMO�4O]]YX
]ZOMSKV� ^\OK^WOX^�� aROX� �Y^RO\� ]OM^Y\]� RK`O� ^Y� WKUO� Z\SMO�[_KVS^c
^\KNOYPP]�aS^RSX�KX�Y`O\KVV�]KVK\c�L_NQO^��
>RO�/N_MK^SYX�+WOXNWOX^�,SVV
>RO�PSXKV�ObKWZVO�aO�aS]R�̂ Y�ObKWSXO�S]�̂ RO�/N_MK^SYX�+WOXNWOX^�,SVV
8Y����YP��##���aRSMR�aK]��[_S^O�]SQXSPSMKX^Vc��a\S^^OX�Lc�^RO�==-���ARK^
^RO� ,SVV� KWOXNON� aK]� ^RO� MVK_]O� SX� ^RO� �#"#� /N_MK^SYX� +M^� ^RK^
Z\O`OX^ON� ^RO� L_VU� P_XNSXQ� YP� ^OKMRO\� ]KVK\SO]�� 9P� ^RO� ^aY� WKSX
MYWZYXOX^]�YP�^RO�,SVV��YXO�Ob^OXN]�L_VU�P_XNSXQ�^Y�MY`O\�^RO�]KVK\SO]
YP��WKXKQOWOX^��]^KPP�SX�KVV�]MRYYV]���^RO]O�]^KPP�RK`O�XYa�LOOX�NOPSXON
K]�K^�VOK]^�:<��:\SXMSZKV]�SX�]OMYXNK\c�]MRYYV]��:\SXMSZKV�^Y�0��SX�K\OK
]MRYYV]� KXN� +]]YMSK^O� :\SXMSZKV]� SX� Z\SWK\c� ]MRYYV]��� >RO� \OVO`KX^
]OM^SYX�YP�^RO�,SVV��=OM^SYX�#�/��]^K^O]�^RK^�^RO�,YK\N�YP�K�ZKc\YVVON��S�O��
M_\\OX^Vc�XY^�L_VU�P_XNON��]MRYYV�WKc�LO�\O[_S\ON�Lc�9\NO\�SX�-Y_XMSV
�S�O���Lc�-KLSXO^�NOMS]SYX��^Y�ZKc�Y_^�YP�^RO�Q\KX^]�ZKSN�^Y�S^��^RO�]KVK\SO]
YP�̂ OKMRO\]��>RS]�S]�]ZOMSPSON�PY\�WKXKQOWOX^�]^KPP�VK^O\�SX�̂ RO�MVK_]O��L_^
K]� ^RO� 6OQS]VK^S`O� +N`S]Y\c� -YWWS^^OO� ZYSX^]� Y_^� SX� S^]� ]_LWS]]SYX
�a\S^^OX��S\YXSMKVVc��Lc�7O\`cX�:\YLSXO��ROKN�YP�^RO�==-�_X^SV��#" �$

>RO�MVK_]O�QYO]�PK\�LOcYXN�̂ RO�Z\O]]�]^K^OWOX^�YP�̂ RO�!^R�4_Vc���##��
EaRSMR� KXXY_XMON� ^RO� L_VU� P_XNSXQ� YP�WKXKQOWOX^� ]KVK\SO]G�� 3^
Z\Y`SNO]� QOXO\KV� ^O\W]� PY\� ^RO� NO^O\WSXK^SYX� YP� MK^OQY\SO]� YP
^OKMRO\]�aS^RY_^�KXc�MYX]^\KSX^�K^�KVV�SX�̂ O\W]�YP�]OXSY\S^c��ARSVO�̂ RO
aY\N�ZK\^SKV�KZZOK\]�SX�^RO�ROKNSXQ�^Y�^RO�]OM^SYX�^RK^�S]�^RO�YXVc
SXNSMK^SYX�̂ RK^�̂ RO�9\NO\�SX�-Y_XMSV�WKNO�_XNO\�S^�WSQR^�XY^�Ob^OXN
^Y�O`O\c�^OKMRSXQ�ZY]S^SYX�SX�^RO�]MRYYV�����^RO�ZYaO\]�MYXPO\\ON�Lc
#�/�K\O�W_MR�^YY�L\YKN�

>RO�Y^RO\�WKSX�MYWZYXOX^�YP�̂ RO�,SVV�OXKLVO]�̂ RO�P_XNSXQ�YP�]MRYYV]�̂ Y
LO�MKZZON�Lc�9\NO\�SX�-Y_XMSV��-VK_]O�#�2�]^K^O]�^RK^��^RO�1Y`O\XY\
1OXO\KV� ���� WKc� SWZY]O� YX� ^RO� LYK\N]� YP� ZKc\YVVON� ]MRYYV]� QOXO\KV
VSWS^K^SYX]�YX�^RO�X_WLO\]��USXN]�KXN�NO]M\SZ^SYX]�YP�\OQ_VK\�^OKMRO\]
^ROc�WKc�OWZVYc�N_\SXQ�^RO�XOb^�cOK\��

>RO� ^SWSXQ�YP� ^RO�KXXY_XMOWOX^�YP� ^RS]�Z\YZY]KV�QK`O� \S]O� ^Y� K
X_WLO\�YP�P_\SY_]�YLTOM^SYX]�P\YW�SX^O\O]^ON�ZK\^SO]��3^�aK]�KXXY_XMON
aS^RY_^�Z\SY\� MYX]_V^K^SYX�aS^R� OS^RO\� ^OKMRO\�_XSYX]�Y\� ^RO�=MRYYV
>\_]^OO]��+]]YMSK^SYX� �>RO�KXXY_XMOWOX^�MKWO�aRSVO�]MRYYV]�aO\O�YX
WSN�^O\W�L\OKU� KXN�LOPY\O� ^RO� \O]_V^]� YP� ^RO� OVOM^SYX]� ^Y�,YK\N]� YP



7KSX]^\OKWSXQ�/N_MK^SYX�����
>\_]^OO]� �aRSMR� RKN� LOOX� ROVN� _XNO\� ^RO� YVN� ]c]^OW�� RKN� LOMYWO
UXYaX��+XN�PSXKVVc� S^�aK]�KX�KXXY_XMOWOX^�Lc�^RO�OWZVYcO\�ZK\^c
aROX� ^RK^� OWZVYcO\�aK]� SX�XOQY^SK^SYX�aS^R� ^RO�_XSYX� Y`O\� S]]_O]
M\_MSKVVc�KPPOM^ON�Lc�^RO�Z\YZY]ON�KWOXNWOX^�

>RO�XK^_\O�YP�^RO�KXXY_XMOWOX^�Z\ONSM^KLVc�OX\KQON�^RO�^OKMRO\
_XSYX]��>RO�SX^\YN_M^SYX�YP�̂ RO�,SVV�aK]�]OOX�K]�K�LVK^KX^�L\OKMR�YP�PKS^R�
:YVS^SMKV�K]]_\KXMO]�RKN�LOOX�WKNO�^RK^�L_VU� P_XNSXQ�aY_VN�XY^�LO
SWZY]ON�K^�VOK]^�N_\SXQ�^RO�^SWO�YP�^RO�^R\OO�cOK\�^\SKV��>RO�Z\SWK\c
^OKMRO\]��_XSYX��8D/3��MY�Y\NSXK^ON�KX�OXY\WY_]�]_LWS]]SYX�KQKSX]^
KVV� PY\W]� YP� ]KVK\SO]� L_VU�P_XNSXQ�� KXN� LY^R� _XSYX]� SWZY]ON� K
WY\K^Y\S_W�YX�^RO�SWZVOWOX^K^SYX�YP�^RO�+MRSO`OWOX^�3XS^SK^S`O��,c
_Z]O^^SXQ� ^RO�7SXS]^O\� YP� /N_MK^SYX�]� ZVKX]� PY\� ^RO�XOa� M_\\SM_V_W
SXS^SK^S`O]��^RO�-_\\SM_V_W�7Y\K^Y\S_W�RKN�^RO�OPPOM^�YP�N\KaSXQ�^RO
K^^OX^SYX�̂ Y�̂ RO�SWZY]]SLVO�]ZVS^�aRSMR�aK]�LOSXQ�K^^OWZ^ON�Lc�̂ RO�==-
LO^aOOX�aRK^�aO\O�Z\YPO]]SYXKV� S]]_O]�KXN�^RY]O�aRSMR�aO\O�LOSXQ
NO]SQXK^ON�K]� SXN_]^\SKV� YXO]�� 3^�aK]�LY^R� ^RO� ^OKMRO\]��Z\YPO]]SYXKV
]USVV]�aRSMR�^RO�M_\\SM_V_W�MRKXQO�XOONON�KXN�^RO�KM^S`O�]_ZZY\^�YP
^ROS\�K]]YMSK^SYX]�

:O\RKZ]� VO]]�Z\ONSM^KLVO�aK]� ^RO� ]^\OXQ^R�YP� ^RO� \OKM^SYX�Lc� ^RO
=MRYYV�>\_]^OO]��+]]YMSK^SYX��>ROc�aO\O�KXQO\ON�Lc�^RO�MYSXMSNOXMO�YP
^RO� KXXY_XMOWOX^� aS^R� ^RO� ,YK\N� YP� >\_]^OO]� OVOM^SYX]�� KXN� ^ROS\
]_LWS]]SYX� ^Y� ^RO� ]OVOM^� MYWWS^^OO� YX� ^RO� ,SVV� ]^K^ON� ^RK^� S^]
SX^\YN_M^SYX�RKN�]O\SY_]Vc�O\YNON�,YK\N�YP�>\_]^OO]���MYXPSNOXMO�KXN
\O]ZOM^�SX�QY`O\XWOX^�K]]_\KXMO]���>ROS\�]_LWS]]SYX�]^K^ON��SX�\O]ZOM^
YP�#�/�^RK^��MYX^\YV�YP�WKXKQOWOX^�YP�]MRYYV]� S]�`O]^ON� SX�,YK\N�YP
>\_]^OO]�KXN�XY^�^Y�LO�ObO\MS]ON�Lc�9\NO\�SX�-Y_XMSV���,c�_]SXQ�^RO
VK^^O\��1Y`O\XWOX^�Z\Y`SNON�XY�YZZY\^_XS^c�PY\�MYX]_V^K^SYX��=>+�aK]
O`OX�WY\O�^\OXMRKX^�YX�MVK_]O�#��2$

^RO�OPPOM^�YP�^RS]�MVK_]O�S]�^RK^�,YK\N]�YP�>\_]^OO]�aSVV�OXN�_Z�LOSXQ
\O]ZYX]SLVO�PY\�NOMS]SYX]�SX^Y�aRSMR�^ROc�RK`O�RKN�XY�SXZ_^���>RO
MVK_]O� X_VVSPSO]� ^RO� aRYVO� MYXMOZ^� YP� ]OVP�WKXKQOWOX^�� SWZY]O]
MYX^\YV�� \O]^\SM^]� PY\aK\N� ZVKXXSXQ� Lc� LYK\N]� KXN� NS]KLVO]
YZZY\^_XS^SO]�PY\�MRYSMO�KXN�SXS^SK^S`O�����P_XNSXQ�aSVV�LO�NOZOXNOX^
YX� ^RO� 1Y`O\XWOX^�]� PSXKXMSKV� ZY]S^SYX� \K^RO\� ^RKX� ^Y� �]SM�� ^RO
ON_MK^SYXKV�XOON]�YP�]^_NOX^]�

0_XNKWOX^KV�̂ Y�LY^R�̂ RO�_XSYX]��KXN�̂ RO�̂ \_]^OO]��YLTOM^SYX]�̂ Y�̂ RO�,SVV
K\O�^RO�]RSP^�YP�^RO�VYM_]�YP�MYX^\YV�Y`O\�]MRYYV]�^RK^�S^�SWZVSO]��P\YW
SXNS`SN_KV� ]MRYYV]� ^Y� MOX^\KV� KQOXMSO]�� KXN� ^RO� ]RSP^� SX� ^RO� LK]S]� YP

� ����<YQO\�.KVO�KXN�4YMO�4O]]YX
ON_MK^SYXKV�NOMS]SYX�WKUSXQ�� P\YW�KX�ON_MK^SYXKV� LK]S]� ^Y� K� MY]^� Y\
WKXKQOWOX^�LK]S]��>RO]O�YLTOM^SYX]�MOX^\O�SX�ZK\^SM_VK\�YX�^RO�,SVV�]
NO]SQXK^SYX�YP�aRY�MYX]^S^_^O��WKXKQOWOX^��KXN��XYX�WKXKQOWOX^�
]^KPP�SX�]MRYYV]�Lc�VOQS]VK^S`O�PSK^��LK]ON�YX�ObS]^SXQ�NS]^\SL_^SYX��\K^RO\
^RKX�KVVYaSXQ�]MRYYV]�^RO�PVObSLSVS^c�^Y�NO]SQXK^O�]_MR�]^KPP�YX�^RO�LK]S]
YP�^ROS\�ZO\MOS`ON�ON_MK^SYXKV�XOON]��9X�^RO�PKMO�YP�S^��^RO]O�OVOWOX^]
YP�^RO�,SVV��aRSMR�LOMKWO�KX�+M^�YP�:K\VSKWOX^�YX�!�.OMOWLO\��##��
\OZ\O]OX^� K� `O\c� ]SQXSPSMKX^� NOZK\^_\O� P\YW� ^RO� :SMY^� Z\SXMSZVO� YP
NO`YV`SXQ�NOMS]SYX]�^Y�^RO�ZYSX^�aRO\O�^ROc�RK`O�WY]^�SWZKM^��>ROc
QS`O�P_\^RO\�]_L]^KXMO�^Y�^RO�K\Q_WOX^�^RK^�aRK^�^RO�aRYVO�ON_MK^SYX
KNWSXS]^\K^SYX� \OPY\W� Z\YMO]]� RK]� \O]_V^ON� SX� S]� ^RO� NO`YV_^SYX� YP
KNWSXS]^\K^S`O�\O]ZYX]SLSVS^c�^Y�`YV_X^OO\�,YK\N]�YP�>\_]^OO]�KXN�^RO
MOX^\KVS]K^SYX�YP�MYX^\YV�Y`O\�^RO�]c]^OW�
-YXMV_]SYX]
9`O\KVV� ^RO� WKSX� MRK\KM^O\S]^SM]� YP� ^RO� ==-�]� SX`YV`OWOX^� SX� ^RO
ON_MK^SYX�\OPY\W]�RK`O�LOOX�̂ RK^�S^�RK]�]Y_QR^��[_S^O�]_MMO]]P_VVc��̂ Y�VKc
NYaX�^RO�^O\W]�YX�aRSMR�^RO�\OPY\W]�aO\O�^Y�LO�MYX]SNO\ON�KXN�RK]
SWZVOWOX^ON� KXN� WYXS^Y\ON� K� XOa� P\KWOaY\U� PY\� ON_MK^SYX
KNWSXS]^\K^SYX� ^RK^� RK]� K]� S^]� YLTOM^S`O� ^RO� �WKSX]^\OKWSXQ�� YP� ^RO
ON_MK^SYX�]O\`SMO��AO�aSVV�L\SOPVc�Y_^VSXO�aRK^�]OOW�^Y�_]� ^RO�WKSX
POK^_\O]�YP�^RK^�SX`YV`OWOX^�KXN�VYYU�K^�]YWO�YP�S^]�MYX]O[_OXMO]�

>RO� PS\]^� POK^_\O� YP� ^RK^� SX`YV`OWOX^� S]� S^]� KVWY]^� ObMV_]S`O
MYXMOX^\K^SYX�KXN� \OVSKXMO�YX�WKXKQOWOX^� \K^RO\� ^RKX�ON_MK^SYXKV
S]]_O]��+�]^K\^SXQ�ZYSX^�PY\�̂ RS]�K\^SMVO�aK]�̂ RK^�̂ RO�MOX^\KV�Z_\ZY]O�YP�̂ RO
==-�]� SX^O\`OX^SYX� SX� ON_MK^SYX� aK]� ^Y� WKSX]^\OKW� ^RO� ON_MK^SYX
]O\`SMO��^RK^�S]�^Y�L\SXQ�^RO�ON_MK^SYX�]O\`SMO�SX^Y�MYXPY\WS^c�aS^R�^RO
L\YKNO\�\OPY\W]�YP�^RO�Z_LVSM�KNWSXS]^\K^SYX�KXN�NOXc�S^�KXc�]ZOMSKV
^\OK^WOX^��>RO�ON_MK^SYX�\OPY\W]��^RK^�S]��K\O�W_MR�WY\O�ZK\^�YP�KXN
W_MR�WY\O�WK\UON�Lc�̂ RO�\OPY\W�YP�Z_LVSM�KNWSXS]^\K^SYX�̂ RKX�̂ ROc�K\O
^Y�NY�aS^R�NS\OM^�MRKXQO]�^Y�ON_MK^SYX�

>RO]O�MRKXQO]�RK`O��YP�MY_\]O��RKN�MYX]O[_OXMO]�PY\�ON_MK^SYX�KXN
aO�aSVV�NS]M_]]�̂ RO]O�LOVYa��3^�S]�aY\^R�XY^SXQ��RYaO`O\�T_]^�RYa��XYX�
ON_MK^SYXKVVc�SXPY\WON��^RO]O�SX^O\`OX^SYX]�SXS^SK^ON�Lc�^RO�==-�RK`O
LOOX��>R\OO�ObKWZVO]�SVV_]^\K^O�̂ RS]��>RO�PS\]^�S]�̂ RO�\OVK^S`OVc�VSWS^ON�_]O
YP� ^ROS\�ZYaO\]�WKNO�Lc� ^RO�,YK\N]�YP�>\_]^OO]��7KM:RO\]YX���#"#�
\OPO\\ON�^Y�^RO��_XSWKQSXK^S`O��KXN��^OMRXSMS]^��_]O�YP�]_MR�ZYaO\]�
aRSMR�RO�Z_^�NYaX�^Y�Z\SXMSZKV]�NO`OVYZSXQ�PKV]O�MYXPSNOXMO�^R\Y_QR



7KSX]^\OKWSXQ�/N_MK^SYX����!
^RO�_]O�YP�WKXKQO\SKVS]^�^OMRXSMS]W��aRO\O�^ROc�VKMUON�^RO�ObZO\SOXMO
KXN�ObZO\^S]O�^Y�NS]MRK\QO�^ROS\�XOa�N_^SO]��+]�RO�Z_^]�S^$

>RO�MYXMO\X�̂ Y�OXMY_\KQO�\O]ZYX]S`OXO]]�KXN�̂ Y�VYMKVS]O�\O]ZYX]SLSVS^c
KZZOK\]�^Y�RK`O�QS`OX�VO]]�Z\SY\S^c�^Y�VOK\XSXQ�RYa�^Y�K\^SM_VK^O�aRK^
S]�LO]^�KXN�]SQXSPSMKX^�SX�ON_MK^SYX�KXN�̂ Y�Z\Y`SNSXQ�KZZ\YZ\SK^O�WOKX]
PY\�ON_MK^Y\]�^Y�\OKVSQX�^ROS\�K]]_WZ^SYX]�KLY_^�]YMSKV�\OKVS^c�KXN�^Y
VOQS^SWK^O�XOa�Z\KM^SMO]��7KM:RO\]YX���##���Z��"��

>RS]� T_NQWOX^� aK]� LK]ON� YX� ObZO\SOXMO� YP� ^RO� OK\Vc� ]^KQO]� YP� ^RO
SWZVOWOX^K^SYX�YP�̂ RO�\OPY\W]�L_^�S^�S]�VK\QOVc�MYXPS\WON�Lc�̂ RO�]_\`Oc]
YP�,YK\N�YP�>\_]^OO�WOWLO\]��`SOa]�YX�^ROS\�aY\U�KXN�KM^S`S^SO]�aRSMR
ZYSX^�^Y�^RO�NYWSXKXMO�YP�KNWSXS]^\K^S`O�KXN�WKXKQO\SKV�S]]_O]��]OO
O�Q���AcVSO��YZ��MS^���

>RO�]OMYXN�SXNSMK^SYX�YP�^RO�KL]OXMO�YP�KXc�ON_MK^SYXKV�`S]SYX�Y\
O`OX�ZO\]ZOM^S`O]�SX�̂ RO]O�\OPY\W]�S]�̂ RO�̀ O\c�XK\\Ya�MYXMOZ^SYX�YP�̂ RO
�Y_^Z_^]��YP�ON_MK^SYX�MYX^KSXON�aS^RSX�̂ RO�==-�ZKZO\]��>RO\O�KZZOK\]
^Y�LO�VS^^VO�\OMYQXS^SYX�^RK^�]MRYYV]�K\O�SX`YV`ON�SX�KXc�KXc^RSXQ�L_^
Z\YN_MSXQ�M\ONOX^SKV]��K�M\S^O\SYX�^RK^�S]�^Y�K�Q\OK^O\�Y\�VO]]O\�NOQ\OO
SXKZZ\YZ\SK^O�PY\�KVV�]MRYYV]�

+]]YMSK^ON�aS^R�̂ RS]�S]�̂ RO�̂ RS\N�ON_MK^SYXKV�KL]OXMO��̂ RO�VKMU�YP�KXc
\OPO\OXMO�K^�KVV�^Y�^RO�OXY\WY_]�VS^O\K^_\O�KLY_^�]MRYYV�OPPOM^S`OXO]]�
>RS]�S]�O]ZOMSKVVc�XY^SMOKLVO�]SXMO�̂ RK^�VS^O\K^_\O�NYO]�SXNSMK^O�K�\KXQO�YP
ON_MK^SYXKV�Y_^Z_^]�KXN�aKc]�YP�\OQS]^O\SXQ�]MRYYV]��OPPOM^S`OXO]]�SX
Z\Y`SNSXQ�^ROW��7Y\OY`O\��S^�NYO]�]Y��SX�^RO�WKTY\S^c�YP�MK]O]��_]SXQ�K
]O^�YP�K]]_WZ^SYX]�^RK^�K\O�[_S^O�MYWZK^SLVO�aS^R�^RY]O�SXPY\WSXQ�^RO
==-�]�K]]_WZ^SYX]�KLY_^�Z_LVSM�]OM^Y\�WKXKQOWOX^��]OO�.KVO���##���

+� P_\^RO\� L\YKN� MYXMV_]SYX� S]� ^RK^� ^RO� OPPOM^� YP� ^RO� ==-�]
SX`YV`OWOX^� SX� ^RO� ON_MK^SYX� ]O\`SMO� RK]� LOOX� Ob^OXNON� LOcYXN
WYXS^Y\SXQ�KXN�KN`SMO�^Y�K�ZYSX^�aRO\O�S^�RK]�VKSN�NYaX�ZK\KWO^O\]
KXN�aRO\O� S^�� \K^RO\� ^RKX� ^RO�7SXS]^\c� YP� /N_MK^SYX�� S]� ^RO� NO� PKM^Y
MYVVOM^S`O�OWZVYcO\�SX�^RO�]O\`SMO�

>RO\O�K\O�]O`O\KV�LK]O]�PY\�̂ RS]�MYXMV_]SYX��0S\]^��K]�]_QQO]^ON�KLY`O�
^RO� 6Y_QR� <OZY\^� MKX� LO� ]OOX� K]� K� \O�VS^SQK^SYX� KXN� WKXKQO\SKVS]^
Ob^OX]SYX�YP�^RO�\OPY\W]�MYX^KSXON�SX�^RO�:SMY^�<OZY\^�KXN�>YWY\\Ya�]
=MRYYV]�� 3^� S]� KV]Y� R_QOVc� _XNO\WSXON� ^RO� ZY]]SLSVS^c� YP� Z\YPO]]SYXKV
KMMY_X^KLSVS^c�KXN�WYXS^Y\SXQ��>RS]�WOKX]�̂ RK^�̂ RO�==-�LY^R�VKc]�NYaX
^RO�WKXKQOWOX^�]^\_M^_\O]�KXN�WYXS^Y\]�^ROW��0_\^RO\�^RO�/N_MK^SYX
+WOXNWOX^� +M^� �##�� RK]� ^RO� OPPOM^� YP� NO^O\WSXSXQ� ^RO� VO`OV]� KXN
NOPSXS^SYX]�YP�WKXKQOWOX^�KXN�XYX�WKXKQOWOX^�ZY]S^SYX]�SX�]MRYYV]

�"����<YQO\�.KVO�KXN�4YMO�4O]]YX
K^� MOX^\KV� QY`O\XWOX^� VO`OV�� >RO� KVVYMK^SYX]� K\O� NO^O\WSXON� YX
WKXKQO\SKVS]^�\K^RO\�̂ RKX�̂ R\Y_QR�ON_MK^SYXKV�Z\SXMSZVO]�KXN�K\O�VSUOVc
^Y�M\OK^O�WKXKQO\SKV�\K^RO\�^RKX�Z\YPO]]SYXKV�RSO\K\MRSO]��=SWSVK\Vc�^RO
+WOXNWOX^�+M^�KVVYa]�̂ RO�VO`OV�YP�P_XNSXQ�̂ Y�]MRYYV]�̂ Y�LO�NO^O\WSXON
Lc�^RO�\O]Y_\MO]�MYX]SNO\ON�K`KSVKLVO�Lc�^RO�QY`O\XWOX^�\K^RO\�^RKX
^RO�ON_MK^SYXKV�XOON]�

+]�aO�ZYSX^ON�Y_^�KLY`O��̂ RO�-YWWS]]SYX�S]�OPPOM^S`OVc�̂ RO�OWZVYcO\
YP� ^OKMRO\]�� ,OcYXN� ^RS]�� RYaO`O\�� S^� Z\Y`SNO]� KN`SMO� SX� ^RO� PY\W� YP
\OQ_VK\�L_VVO^SX]�^Y�^RO�R_XN\ON]�YP�SXNS`SN_KV�,YK\N]�YP�>\_]^OO]��aRY
KV\OKNc�RK`O�\O]ZYX]SLSVS^c�K]�OWZVYcO\]�YP�XYX�^OKMRSXQ�]^KPP��>RS]�\YVO
WKc�LO�ObZOM^ON�^Y�ZO\]S]^�LOcYXN��3XNOON�S^�WKc�LO�]OOX�^Y�KX^SMSZK^O
OX^O\Z\S]O�LK\QKSXSXQ�SX�]MRYYV]��T_]^�K]�S^�RK]�SX�̂ RO�̂ O\^SK\c�]OM^Y\��aRO\O
^RO�-YWWS]]SYX�]�\YVO�S]�W_MR�WY\O�KM^S`O�^RKX�^RK^�YP�KX�YL]O\`O\�

0SXKVVc��S^]�ZYVSMSO]�KZZOK\�^Y�LO�SXPY\WON�XY^�T_]^�Lc�KX�OXY\WY_]
POK\�YP�^OKMRO\]��MKZ^_\O�L_^�Lc�K�WS]^\_]^�YP�KVWY]^�KVV�^RY]O�SX`YV`ON
SX�ON_MK^SYX�KZK\^�P\YW�̂ RO�MOX^\KV�KQOXMSO]�!�AO�RK`O�XY^ON�K�X_WLO\
YP�ObKWZVO]�YP�^RS]�KLY`O��>RS]�WS]^\_]^�YP�OVOM^ON�,YK\N]�YP�>\_]^OO]�S]
O`SNOX^�P\YW�^ROS\�ObMV_]SYX�P\YW�^RO�/N_MK^SYX�<O`SOa�Q\Y_Z]�]O^�_Z
SX�.OMOWLO\��##�%�^ROc�K\O�O`SNOX^Vc��SX^O\O]^ON�ZK\^SO]��KXN�ROXMO
_X\OVSKLVO��>RO�K]]_WZ^SYX�̂ RK^�̂ ROc�K\O�MYX]SNO\ON�̂ Y�RK`O�]_MM_WLON
^Y� ^RO� M_V^_\O�YP� ^RO�ZY\^PYVSY� ^ROc�RK`O�LOOX�OVOM^ON� ^Y� ]_ZZY\^�� S]
\OSXPY\MON�Lc�K�]^K^OWOX^�P\YW�̂ RO�+]]YMSK^O�7SXS]^O\�YP�/N_MK^SYX�̂ RK^
�^RO� ObMV_]SYX� YP� ^OKMRO\]� KXN� ]MRYYV� ^\_]^OO]� P\YW� ^RO� ON_MK^SYX
\O`SOa]�S]�^Y�K`YSN�]ZOMSKV�SX^O\O]^�LOSXQ�Z_]RON����[_Y^ON�SX�AcVSO�
�##���Z���"��

>RO� WKSX� Z_\ZY]O� YP� ^RS]� ZKZO\� RK]� LOOX� ^Y� Y_^VSXO� ^RO� ==-�]
SX^O\`OX^SYX�SX�̂ RO�]^\_M^_\O�KXN�Z\YMO]]�YP�̂ RO�ON_MK^SYX�]O\`SMO��=YWO
YP�^RO�MYX]O[_OXMO]�YP�^RO]O�SX^O\`OX^SYX]�RK`O�LOOX�SWWONSK^O�KXN
YL`SY_]��L_^�S^�WKc�LO�aY\^RaRSVO�^Y�OXN�^RO�MRKZ^O\�aS^R�]YWO�WY\O
]ZOM_VK^S`O�MYX]SNO\K^SYX]�KLY_^�^RO�OPPOM^]�YP�^RO�WY`O]�^YaK\N]�^RO
�WKSX]^\OKWSXQ��YP�ON_MK^SYX�

+]�aO�RK`O�K\Q_ON��NOMS]SYX]�KLY_^�ON_MK^SYX�ZYVSMc�KXN�Z\KM^SMO
K\O�XYa�VO]]�VSUOVc�^Y�LO�WKNO�Lc�ZOYZVO�aS^R�ObZO\SOXMO�SX�ON_MK^SYX
KXN�YX�aRK^�RKN�Z\O`SY_]Vc�LO�\OMYQXS]ON�K]�ON_MK^SYXKV�Q\Y_XN]��>RS]
�ON_MK^SYXKV��MK^OQY\c�S]�XY^�MYXPSXON�^Y�^OKMRO\]�KXN�Y^RO\�ON_MK^SYX
Z\YPO]]SYXKV]��^RO�Z\Y`SNO\]�aRY]O��MKZ^_\O��YP�^RO�]c]^OW�\OWKSX]�K^
^RO�MY\O�YP�^RO�==-�]�MYXMO\X]%�S^�SX`YV`O]�^RO�aRYVO�ZY\^PYVSY�M_V^_\O�
+^�^RO�]KWO�^SWO�^RO�ON_MK^SYX�]c]^OW�]^SVV�ObZO\SOXMO]�K�RSQR�NOQ\OO
YP�MOX^\KV�MYX^\YV��^RY_QR�XYa�^RK^�MYX^\YV�S]�ObO\MS]ON�YX�WKXKQO\SKV



7KSX]^\OKWSXQ�/N_MK^SYX����#
K]�W_MR�K]�ON_MK^SYXKV�Q\Y_XN]��3XNOON��aO�WSQR^�]Kc�^RK^�^RO�OPPOM^
YP� ^RO� ==-�]� SX^O\`OX^SYX� YX� ^RO� ON_MK^SYXKV� ]O\`SMO� RK]� LOOX
MOX^\KVS]K^SYX�PY\�WKXKQO\SKV�Z_\ZY]O]�L_^�K_^YWS]K^SYX�PY\�Z\YPO]]SYXKV
Z_\ZY]O]��>RS]�S]�K�^OXNOXMc�^RK^�]OOW]�_XVSUOVc�^Y�LO�WYNSPSON�SP�Y\
aROX�L_VU�P_XNSXQ�KXN�OX^O\Z\S]O�LK\QKSXSXQ�K\O�SX^\YN_MON��2YaO`O\
S^� S]� KV]Y� O`SNOX^� ^RK^� YXO� MYX]O[_OXMO� YP� ^RO� ==-�]� SX^O\`OX^SYX]
�KWYXQ�Y^RO\�WY`O]�WKNO�Lc�QY`O\XWOX^]�YP�LY^R�ZK\^SO]��RK]�LOOX
XY^�YXVc�^Y�_XS^O�KXN�]^\OXQ^ROX�^RO�_XSYX�`YSMO��L_^�KV]Y�^Y�WKUO�^RK^
^RO�YXVc�Y\QKXSdON�KXN�OPPOM^S`O�̀ YSMO�SX�̂ RO�ON_MK^SYX�]OM^Y\��0_\^RO\�
K]� aO� RK`O� ]OOX�� ^RK^� �ON_MK^SYXKV�� SXPV_OXMO� MKX� XY^� LO� aRYVVc
]OZK\K^ON�P\YW�^RO�WKXKQO\SKV��AO�WSQR^�XY^O��^YY��^RO�S\YXc�YP�^RS]
Y_^MYWO�^Y�K�\OPY\W�ZO\SYN�]O^�SX�WY^SYX�Lc�^RO�:SMY^�\OZY\^��YXO�YP
aRY]O�WKSX�K\Q_WOX^]�KQKSX]^�̂ RO�Z\O`SY_]�]c]^OW�aK]�̂ RK^�S^]�NOQ\OO
YP�MOX^\KVSdK^SYX�OXMY_\KQON�Z\O]]_\O�Q\Y_Z�ZYVS^SM]�

9XO�aKc� YP� ]ZOM_VK^SXQ� KLY_^� ^RO� L\YKNO\� MYX]O[_OXMO]� YP� ^RO
==-�]�SX^O\`OX^SYX]�SX�ON_MK^SYX�S]�^Y�MYX]SNO\�aRK^�MRKXQO]�^ROc�K\O
VSUOVc�^Y�L\SXQ�KLY_^�SX�^RO�MYWLSXK^SYX�YP�ON_MK^SYXKV�`S]SYX��]MRYYV
SWKQO�KXN�SX]^S^_^SYXKV�OPPOM^S`OXO]]��>RO]O�WSQR^�LO�VYY]OVc�VSXUON�^Y
^RO�NSPPO\SXQ�WS]]SYX]�YP�^RO�ON_MK^SYX�]c]^OW��^RO�>\OK]_\c�KXN�^RO
==-�\O]ZOM^S`OVc�^RK^�SXPY\W�^RO�aY\U�YP�SXNS`SN_KV�]MRYYV]��]OO�.KVO�
�##����9X�̂ RO�PKMO�YP�S^��K�Q\OK^O\�OWZRK]S]�YX�SX]^S^_^SYXKV�OPPOM^S`OXO]]
aY_VN�LO�^RO�YL`SY_]�Y_^MYWO��2YaO`O\��K]�aO�RK`O�T_]^�XY^ON��^RO
LK]S]� PY\� ^RO� Z\YWY^SYX� YP� ON_MK^SYXKV� `S]SYX� RK]� XY^� LOOX� aRYVVc
Ob^SXQ_S]RON��0_\^RO\��KXN�]YWOaRK^�S\YXSMKVVc��aS^R�̂ RO�ZK]]KQO�YP�̂ RO
/N_MK^SYX� +M^� KWOXNWOX^]�� ^RO� ==-� O]^KLVS]RON� ^RO� WOMRKXS]W
aRO\OLc� ^RO� >\OK]_\c�]� MYXMOZ^� YP� O]^KLVS]RSXQ� K� ]SW_VK^ON�WK\UO^
WOMRKXS]W�PY\�ON_MK^SYX��S�O���:<3-/�\K^RO\�^RKX�MY]^]��MY_VN�XYa�LO
VOQKVVc�SWZY]ON��>RO�NO]S\O�YP�̂ RO�==-�PY\�K�MRKXQO�SX�̂ RO�M_V^_\O�YP�̂ RO
]MRYYV]��^Y�WY`O�^ROW�P\YW�K��Z\YPO]]SYXKV��M_V^_\O�^Y�K�WKXKQO\SKV
M_V^_\O�MYWWS^^ON�̂ Y�̂ RO�OPPSMSOXMc�O^RY]��O]^KLVS]RON�̂ RO�WOMRKXS]W�PY\
SWZVOWOX^SXQ�^RO�XOY�VSLO\KV�KQOXNK���>RY_QR�̂ RO�ZK\KWO^O\]�KXN�^RO
^O\\KSX�YP�ON_MK^SYXKV�ZYVSMc�KXN�Z\KM^SMO�WKc�RK`O�LOOX�Z\YPY_XNVc
KV^O\ON� Lc� ^RO� ==-�]� ]^\K^OQc� YP� �WKSX]^\OKWSXQ�� ON_MK^SYX�� ^RO
MYX]O[_OXMO]�YP�^RO�]ZOMSPSM�SX^O\`OX^SYX]�SX`YV`ON�K\O�Lc�XY�WOKX]
aRYVVc�NO^O\WSXON�

+V\OKNc�Lc��##���:O^O\�7M5SXVKc�aK]�]_QQO]^SXQ�^RK^$
^RO�Z_LVSM�]OM^Y\�\OPY\W]�E^RK^G�M_VWSXK^ON�E]SMG�SX�^RO�=^K^O�=OM^Y\
+M^��#""�KXN�:_LVSM�0SXKXMO�+M^��##������]OOW�^Y�LO�\O]_V^SXQ�SX�K
WKTY\�\OMOX^\KVS]K^SYX�YP�ZYaO\��=ZOMSPSMKVVc��MOX^\KV�KQOXMSO]�RK`O

������<YQO\�.KVO�KXN�4YMO�4O]]YX
LOOX�KLVO�̂ Y�MRKXQO�̂ RO�YX_]�YP�Z\YYP�SX�\O]ZOM^�YP�ObZOXNS^_\O��>RO
O`SV�aRSMR�^RY]O�\OPY\W]�]Y_QR^�^Y�\OWONc�aK]�^RO�KLSVS^c�YP�WKTY\
NOZK\^WOX^]�YP�]^K^O�����̂ Y�\O]S]^�KXc�]O\SY_]�K^^OWZ^]�̂ Y�M_^�LKMU�̂ ROS\
KMMO]]�^Y�\O]Y_\MO]�

+XN�RO�MYXMV_NO]�^RK^$
3^�S]�^RO]O�\OPY\W]��\K^RO\�^RKX�^RO�MRKXQO]�aS^RSX�SXNS`SN_KV�ZYVSMc
K\OK]��aRSMR�aSVV�RK`O�̂ RO�WKTY\�SWZKM^�YX�̂ RO�NS]^\SL_^SYX�YP�ZYaO\
LO^aOOX� MOX^\KV�QY`O\XWOX^�KQOXMSO]�KXN�Y^RO\�OVOWOX^]�aS^RSX
]YMSO^c���7M5SXVKc���##���ZZ���+�

>RO�Z\YMO]]�RO�NO]M\SLO]�RK]�LOOX�SX^OX]SPSON�]SXMO��##��KXN�aO�RK`O
NO]M\SLON�]YWO�YP�̂ RK^�Z\YMO]]�YP�SX^OX]SPSMK^SYX�SX�̂ RO�ON_MK^SYX�]OM^Y\�
0SXKVVc��RYaO`O\��aO�]RY_VN�N\Ka�K^^OX^SYX�̂ Y�K�L\YKNO\�S]]_O�\KS]ON�Lc
^RS]�MYX]SNO\K^SYX�YP�̂ RO�==-�]�SX^O\`OX^SYX]�SX�̂ RO�ON_MK^SYX�]c]^OW��3^
S]��SX�O]]OXMO��K�MYX]^S^_^SYXKV�S]]_O��ARK^�aO�RK`O�]RYaX�S]�^RO�KLSVS^c
YP�YXO�YP�̂ RO�̂ aY�MOX^\KV�KQOXMSO]�SX�QY`O\XWOX^�̂ Y�RK`O�K�MYX]SNO\KLVO
OVOWOX^�YP�MYX^\YV�Y`O\�^RO�aY\U�KXN�ZYVSMSO]�YP�KXY^RO\�7SXS]^O\SKV
ZY\^PYVSY��KXN��YP�MY_\]O��^RO�Y^RO\�MOX^\KV�KQOXMc��>\OK]_\c��S]�KV\OKNc
XY^Y\SY_]�PY\�_]SXQ�S^]�KLSVS^c�^Y�WYXS^Y\�^RO�aY\U�YP�^RO�1Y`O\XWOX^
NOZK\^WOX^]���>RO�Q\OK^�MYXMOX^\K^SYX�YP�]MK\MOVc�MRKVVOXQON�ZYaO\�SX
^RO� -KLSXO^� SX� 8Oa� DOKVKXN� ^RK^� \O]_V^]� P\YW� ^RO� ]SXQVO� RY_]O� YP
ZK\VSKWOX^��VS^^VO�VSWS^�YX�ObOM_^S`O�ZYaO\��VS^^VO�MRKVVOXQO�P\YW�WKTY\
Y\QKXSdON�]OM^Y\]�YP�MS`SV�]YMSO^c��KXN�K�ZYaO\P_V�ZK\VSKWOX^K\c�MK_M_]
]c]^OW��S]�aOVV�UXYaX��>RO�O`SNOXMO�aO�RK`O�Z\O]OX^ON�ZYSX^]�^Y�KX
O`OX�Q\OK^O\�MYXMOX^\K^SYX�YP�ZYaO\�SX�̂ RO�RKXN]�YP�̂ RO�:\SWO�7SXS]^O\
KXN� ^RO� ZYVS^SMKV� ROKN]� YP� ^RO� >\OK]_\c� KXN� ^RO� =^K^O� =O\`SMO]
-YWWS]]SYX��>RS]�W_]^�\OZ\O]OX^�K�PK\�Q\OK^O\�^R\OK^�^Y�̂ RO�NOWYM\K^SM
]c]^OW�̂ RKX�̂ RO�Y`O\VYKNON�QY`O\XWOX^�S^�RK]�LOOX�SX]^KVVON�̂ Y�\OZVKMO�
8Y^O]
�� >RS]�ZKZO\�N\Ka]�YX�^RO� ^ROY\O^SMKV�K]]_WZ^SYX]�KLY_^� ^RO�\OVK^SYX]RSZ

LO^aOOX�^RO�]^K^O�KXN�ON_MK^SYX�]O^�Y_^�SX�.KVO���#""�KXN�.KVO���9dQK�
�##���KXN�YX�̂ RO�KXKVc]S]�YP�̂ RO�LKMUQ\Y_XN�̂ Y�̂ RO�8Oa�DOKVKXN�ON_MK^SYX
\OPY\W]�SX�.KVO��##��KXN�-YNN��.KVO�KXN�1Y\NYX��PY\^RMYWSXQ��

�� =OO��:\YPO]]Y\�\O`OKV]�Z\O]]_\O�Z_^�YX�:SMY^�<OZY\^��8Oa�DOKVKXN�2O\KVN����
4_Vc���#""�

�� >RS]�ZK\KQ\KZR�N\Ka]�ROK`SVc�YX�K�ZKZO\�Z\OZK\ON�Lc�7K\STUO�<YLSX]YX�YP
^RO� ==-� OX^S^VON� �0KM^Y\]� PY\�-YX]SNO\K^SYX� SX�<O]^\_M^_\SXQ� ^RO�:_LVSM
]OM^Y\��

�� ARS^MYWLO� NO]M\SLO]� ^RO� >\OK]_\c� KXN� ^RO� ==-� K]� MYX^\YV� KQOXMSO]�



7KSX]^\OKWSXQ�/N_MK^SYX�����
2YaO`O\�̂ ROc�K\O�NO]M\SLON�OV]OaRO\O�K]�MOX^\KV�KQOXMSO]��AO�LOVSO`O�̂ RK^
ARS^MYWLO�]� ^O\W� S]� W_MR� WY\O� KMM_\K^O� LY^R� ZRSVY]YZRSMKVVc� KXN
]^\_M^_\KVVc�

�� 8Oa�DOKVKXN�2O\KVN�����=OZ^OWLO\���##���-YWWS]]SYX�RKXN�SX�P_XNSXQ�LSVV�
Lc�+XN\Oa�=^YXO�

 � 3X^O\O]^SXQVc��̂ RO�Z\O]]�]^K^OWOX^�aK]�\OVOK]ON�Lc�̂ RO�7SXS]^\c�YP�/N_MK^SYX
L_^�NOVS`O\ON�Lc�^RO�7SXS]^O\�YP�=^K^O�=O\`SMO]��7\�,S\MR��aRY�KV]Y�P\YX^ON
^RO�OX]_SXQ�Z\O]]�MYXPO\OXMO��aS^R�aRK^�^RO�8D�2O\KVN�NO]M\SLON�K]�^RO
�XYWSXKV��7SXS]^O\�YP�/N_MK^SYX�]ZOKUSXQ�]OMYXN�� �8D�2O\KVN����� 4_Vc�
�##��

!� :O\RKZ]��WS]^\_]^�� S]�XY^� ^RO�\SQR^�aY\N�� SP� S^� SWZVSO]�K� POK\�YP�ZO\]YXKV
NS]RYXO]^c�Y\�S\\O]ZYX]SLSVS^c��3^�]OOW]�MVOK\�^RK^��P\YW�^RO�]O`O\KV�ZYSX^]
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