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>RO�ObZ\O]]SYX

/�UY\O�K_�O�XQK\Y%
2O�UKUKXY�S�\_SK�WKS�S�<KXQSK^OK

KZZOK\]�YX�^RO�]^K^SYXO\c�KXN�Z_LVSMK^SYX]�YP�>O�AKXKXQK�Y�<K_UKaK�
3^�S]�K�\OWSXNO\�YP�^RO�WK^K_\KXQK�Lc�aRSMR�^RO�YPP]Z\SXQ�YP�^RK^�]OON
P\YW�<KXQSK^OK�K\O�NS]^SXQ_S]RKLVO�
+XY^RO\�ObZ\O]]SYX�^Y�LO�PY_XN�KWYXQ�^RO�ZOYZVO]�YP�>KSX_S�AKUK�S]

ARKSK�^O�K\K�Y�^Y�^_Z_XK��K�>KaRKUS�
aRSMR�S]�K�MRK\QO�^Y�^RO�cY_XQO\�QOXO\K^SYX]�^Y�PYVVYa�^RO�ZK^RaKc�YP
^ROS\� KXMO]^Y\�� >KaRKUS�aRY�>KSX_S� M\ONS^�aS^R�RK`SXQ� KM[_S\ON� ^RO
LK]UO^]�YP�UXYaVONQO�P\YW�aRSMR�PVYa�^RO�PY_XNK^SYX]�YP�WK^K_\KXQK
7KY\S��0Y\�^RO�-YXPONO\K^SYX�YP�>O�+^S�+aK��8QK^S�<K_UKaK�KXN�8QK^S
>YK\KXQK^S\K��^RO�\OXOaON�K^^OX^SYX�^Y�^RO]O�ObZ\O]]SYX]�RK]�LOOX��SX
ZK\^�� K� MYX]O[_OXMO� YP� K� Z\YQ\KWWO� O]^KLVS]RON� Lc� ^RO� <K_UKaK
>\_]^OO]��MYWZ\S]SXQ�̂ RO]O�̂ R\OO�SaS��SX��#!��OX^S^VON��ARKUK^_Z_\KXQK
<_K�7KXY�{�1OXO\K^SYX�����$�+X�/bZO\SWOX^�SX�3aS�.O`OVYZWOX^���0Y_\
Z\SXMSZVO]� OWO\QON� SX� ^RO� MY_\]O� YP� NO]SQXSXQ� KXN� Z\YWY^SXQ
ARKUK^_Z_\KXQK�<_K�7KXY�{�1OXO\K^SYX�������>RO]O��aRSMR�K\O�]OVP
ObZVKXK^Y\c��WKc�LO�]_WWK\S]ON�K]�PYVVYa]$
ã Y_\�ZOYZVO�K\O�Y_\�aOKV^R$�NO`OVYZ�KXN�\O^KSX%
ã ^RO�WK\KO�S]�Y_\�Z\SXMSZKV�RYWO$�WKSX^KSX�KXN�\O]ZOM^%
ã ^RO�7KY\S�VKXQ_KQO�S]�K�^\OK]_\O$�RKV^�^RO�NOMVSXO�KXN�\O`S`O�S^%

KXN
ã ]^\S`O�PY\�]OVP�NO^O\WSXK^SYX�
>RO�M\OK^SYX�YP�>O�AKXKXQK�Y�<K_UKaK�Lc�̂ RO�<K_UKaK�>\_]^OO]�_]SXQ
K�]SWZVO�\O]YV_^SYX�SX�+Z\SV��#"���aK]�ZK\^�YP�^RO�ObZO\SWOX^�aRSMR��Lc
^RK^�̂ SWO��RKN�LOOX�SX�ObS]^OXMO�PY\�PS`O�cOK\]�KXN�RKN�Z\YWY^ON��KWYXQ
Y^RO\�^RSXQ]�����^Y����]OWSXK\]�YX�K�X_WLO\�YP�K]ZOM^]�YP�WK^K_\KXQK
7KY\S�KXN�SaS�KXN�RKZ_�NO`OVYZWOX^�



ARK\O�AKXKXQK�.O`OVYZWOX^�SX��##���##�������
�>RO�M_\\SM_V_W�YP�>O�AKXKXQK�Y�<K_UKaK�\OPVOM^]�̂ RO]O�Z\SXMSZVO]�KXN�
YP� MY_\]O� ^RO� O]^KLVS]RWOX^� YP� >O�AKXKXQK� Y� <K_UKaK� K]� K� NOQ\OO
Q\KX^SXQ�SX]^S^_^SYX�aK]�K�]^K^OWOX^�KLY_^�]OVP�NO^O\WSXK^SYX�

3X��#"���>O�AKXKXQK�Y�<K_UKaK�RKN�̂ aY�P_VV�^SWO�]^_NOX^]�KXN�YXO
NOQ\OO��^RO�,KMROVY\�YP�7KY\S�KXN�+NWSXS]^\K^SYX��,7+��0Y\�KVWY]^�K
NOMKNO�� >O�AKXKXQK� Y� <K_UKaK�aK]� ^RO� YXVc� Z\S`K^O� SX]^S^_^SYX� SX
+Y^OK\YK� 8Oa� DOKVKXN� YPPO\SXQ� NOQ\OO]�� >RO� ]O`OX� -\YaX�P_XNON
_XS`O\]S^SO]��P\YW�9^KQY�̂ Y�+_MUVKXN��RKN�LOOX�̂ RO�YXVc�NOQ\OO�Q\KX^SXQ
SX]^S^_^SYX]�

>RO\O�aK]�XY� VOQS]VK^SYX�Z\Y^OM^SXQ� ^RO�aY\N��_XS`O\]S^c��Y\� ^RO
aY\N��NOQ\OO��KXN��KV^RY_QR�>O�AKXKXQK�Y�<K_UKaK�O]MROaON�̂ RO�_]O
YP�̂ RO�aY\N��_XS`O\]S^c���S^�PY_XN�S^�MYX`OXSOX^�̂ Y�_]O�̂ RO�aY\N��NOQ\OO��
2YaO`O\��TY_\XKVS]^]�KXN�Y^RO\]�aRY��PY\�̂ ROS\�YaX�\OK]YX]�Z\OPO\\ON�̂ Y
XY^� _]O� ^RO�aY\N]� �aRK\O�aKXKXQK��aY_VN� \OPO\� ^Y� >O�AKXKXQK� Y
<K_UKaK�K]�^RO��7KY\S�?XS`O\]S^c�SX�9^KUS��

0YVVYaSXQ� ^RO� O]^KLVS]RWOX^� YP� ^RO� 8Oa� DOKVKXN� ;_KVSPSMK^SYX]
+_^RY\S^c�_XNO\�^RO�/N_MK^SYX�+M^��#"#��KX�SX`S^K^SYX�aK]�Ob^OXNON�^Y
>O�AKXKXQK�Y�<K_UKaK�^Y�KZZVc�^Y�RK`O�S^]�NOQ\OO]�KZZ\Y`ON�KXN�^RO
AKXKXQK�KMM\ONS^ON��>RO�Z\O]M\SZ^SYX]�aO\O�PYVVYaON�KXN�SX��##��^RO
NOQ\OO]�SX�[_O]^SYX�aO\O�KZZ\Y`ON�KXN�>O�AKXKXQK�Y�<K_UKaK�aK]
O]^KLVS]RON�_XNO\�^RO�/N_MK^SYX�+WOXNWOX^�+M^���##���KXN�KMM\ONS^ON
PY\� ^RO� Z_\ZY]O� YP� YPPO\SXQ� ^RY]O� NOQ\OO]�� =SXMO� ^ROX�� P_\^RO\
[_KVSPSMK^SYX]��SXMV_NSXQ�Q\KN_K^O��RK`O�LOOX�^R\Y_QR�^RS]�Z\YMO]]�
>O�AKXKXQK�Y�+Y^OK\YK
>O�AKXKXQK�Y�+Y^OK\YK�LOQKX�K]�>O�+aKW_^_�-YVVOQO�7K\KO�SX��#"��
K�MYWW_XS^c�Y\QKXS]K^SYX�SX�>O�+aKW_^_�PY_XNON�Lc�<YXQY�AO^O\O�
3^�^ROX�MRKXQON�XKWO]�^Y�AKSZK�5YUS\S�+\^]�-OX^\O�KXN�YPPO\ON�`K\SY_]
]RY\^�^O\W�ON_MK^SYX�Z\YQ\KWWO]�^Y�cY_XQ�7KY\S�]MRYYV�VOK`O\]�YP�^RO
K\OK�� >RO]O� MY_\]O]� SXMV_NON�7KY\S� MK\`SXQ��aOK`SXQ� KXN� ^_U_^_U_�
0_XNSXQ� PY\� ^RO]O� MY_\]O]� SX`YV`ON� ^RO� :/:� KXN� >+:� Z\YQ\KWWO]
YPPO\ON�Lc�^RO�.OZK\^WOX^�YP�6KLY_\�

>RO� Y\QKXS]K^SYX� NO`OVYZON� \KZSNVc�� MRKXQON� S^]� XKWO� ^Y� ^RO
+Y^OK\YK�3X]^S^_^O�SX��#"#�KXN�LOMKWO�aOVV�UXYaX�PY\�Z\Y`SNSXQ�MK\`SXQ
KXN�^_U_^_U_�PY\�WKXc�WK\KO�^R\Y_QRY_^�^RO�MY_X^\c�

�������:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
>RO�^cZO�KXN�X_WLO\�YP�MY_\]O]�ObZKXNON�N_\SXQ�^RO�cOK\]�P\YW

�#"!��##�� Z\SWK\SVc� _XNO\� ^RO� P_XNSXQ� ]c]^OW]� YP� +--/==� KXN
7+--/==� ^\KSXSXQ� Z\YQ\KWWO]�� KXN� SX� �##�� _XNO\� ^RO� >\KSXSXQ
9ZZY\^_XS^SO]�:\YQ\KWWO�KNWSXS]^O\ON�Lc�̂ RO�/N_MK^SYX�>\KSXSXQ�KXN
=_ZZY\^�+QOXMc��>RO�Y\QKXS]K^SYX�Lc��##��RKN�ObZKXNON�ZKX�^\SLKVVc
P\YW� ^RO� >O� +aKW_^_� L\KXMR� ^Y� SXMY\ZY\K^O� MKWZ_]O]� SX� >O� 5_S^S�
9^Y\YRKXQK��2KWSV^YX��7KX_UK_��2OXNO\]YX��KXN��SX��##���K�L\KXMR
MKWZ_]�SX�<Y^Y\_K�

>RO�Q\Ya^R�YP�̂ RO�Y\QKXS]K^SYX�S]�ObOWZVSPSON�Lc�̂ RO�PKM^�̂ RK^�SX��#"�
^RO�Y\QKXS]K^SYX�MYWZ\S]ON�^R\OO�]^KPP�WOWLO\]�KXN����]^_NOX^]�KXN
Q\Oa�^Y��SX��##���K�]^KPP�YP�KZZ\YbSWK^OVc�� �KXN�K�]^_NOX^�X_WLO\�YP
����

+� ZVO^RY\K� YP� >\KSXSXQ� 9ZZY\^_XS^c� :\YQ\KWWO� KXN� /0>=
�/[_S`KVOX^�0_VV�>SWO�=^_NOX^��P_XNON�MY_\]O]�K\O�M_\\OX^Vc�YPPO\ON�SX
^\KNO� ]USVV]� SXMV_NSXQ�7KY\S� K\^]�� NO]SQX� KXN� ZO\PY\WSXQ� K\^]��7KY\S
VKXQ_KQO�� MYWZ_^O\� KXN� L_]SXO]]� KZZVSMK^SYX]�� L_SVNSXQ�� ZV_WLSXQ�
OXQSXOO\SXQ�� WONSK� KXN� NYM_WOX^K\c� ]^_NSO]�� ^Y_\S]W�� aY\U�LK]O
ObZO\SOXMO��KXN�Z\O�^O\^SK\c�L\SNQSXQ�MY_\]O]�
>O�ARK\O�AKXKXQK�Y�+aKX_SK\KXQS
>RS]�aKXKXQK�aK]�M\OK^ON�SX��##��Lc�^RO�8QK^S�+aK�>\_]^�,YK\N�aRSMR
ZK]]ON�S^]�YaX�+M^�O]^KLVS]RSXQ�^RO�aKXKXQK��>OKMRSXQ�MYWWOXMON�SX
�##��aS^R�̂ aY�]^KPP�KXN� ��]^_NOX^]��>O�ARK\O�AKXKXQK�Y�+aKX_SK\KXQS
S]� \O]ZYX]SLVO�� ^R\Y_QR�^RO�<_XKXQK�Y�8QK^S�+aK�� ^Y� ^RO�7SXS]^\c�YP
/N_MK^SYX�� 3^� S]� KX� SX]^S^_^SYX� ]O\`SXQ� ^RO� PY_\� SaS� YP� ^RO� 7K^KK^_K
MYXPONO\K^SYX�� 3X� �##�� ^RO�aKXKXQK� KM[_S\ON� :>/� �:\S`K^O� >\KSXSXQ
/]^KLVS]RWOX^�� ]^K^_]� KXN� Y\QKXS]ON� MYXN_S^]� PY\� P_XNSXQ� P\YW� ^RO
7SXS]^\c� YP� /N_MK^SYX� `SK� ^RO� ?XS`O\]S^c� YP� AKSUK^Y� KXN� AKSK\SUS
:YVc^OMRXSM�� ?X^SV� +aKX_SK\KXQS� S]� O]^KLVS]RON� Lc� ^RO�7SXS]^O\� K]� K
aKXKXQK�_XNO\�]OM^SYX�� ��YP�^RO�/N_MK^SYX�+WOXNWOX^�+M^��##���^RO
_]O� YP� ^RO]O� MYXN_S^]� S]� ^RO� YXVc� aKc� ^Y� \OMOS`O� P_XNSXQ� P\YW� ^RO
7SXS]^\c��>O�ARK\O�AKXKXQK�Y�+aKX_SK\KXQS�RK]�]Sb�]ZOMSPSM�QYKV]�_ZYX
aRSMR�S^]�KM^S`S^SO]�K\O�LK]ON$
ã ^Y� Z\Y`SNO� YZZY\^_XS^SO]� PY\� ZOYZVO� YP� ^RO� 7K^KK^_K� \OQSYX� ^Y

ZK\^SMSZK^O� SX� RSQRO\� ON_MK^SYX� KXN� VOK\XSXQ� KXN� ^Y� WKUO� ^RO
ObZO\SOXMO�K�\OaK\NSXQ�KXN�P_VPSVVSXQ�YXO%

ã ^Y�K]]S]^�KXN�OXMY_\KQO�]^_NOX^]�^Y�]^\S`O�^YaK\N]�^O�RYRYX_^KXQK�
^O� aRKX_S^KXQK� Y� ^O� WK^K_\KXQK� �^RO� NOZ^R� KXN� L\OKN^R� YP
UXYaVONQO�%
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ã ^Y�ROVZ�\KS]O�ON_MK^SYXKV�]^KXNK\N]�KWYXQ�^RO�ZOYZVO�YP�7K^KK^_K

KXN�]^SW_VK^O�SX^O\O]^�SX�^O\^SK\c�VO`OV�VOK\XSXQ%
ã ^Y� O]^KLVS]R� KXN� NO`OVYZ� K� VOK\XSXQ� OX`S\YXWOX^� aRSMR� KVVYa]

]^_NOX^]� ^Y� VOK\X� OPPOM^S`OVc� KXN� ]^KPP� ^Y� ^OKMR� KXN� _XNO\^KUO
\O]OK\MR�^RK^�MYX^\SL_^O]�^Y�^RO�LYNc�YP�UXYaVONQO�YP�^RS]�XK^SYX%

ã ^Y�OXRKXMO�^RO�SX^OQ\S^c�YP�7KY\S�M_V^_\O�SX�^RO�\OQSYX��^Y�MYWLK^
\KMS]W�aS^R�UXYaVONQO�KXN�̂ Y�OXMY_\KQO�ZY]S^S`O�K^^S^_NO]�̂ YaK\N]
M_V^_\KV�NS`O\]S^c%�KXN

ã ^Y�NO`OVYZ�>O�AROUO�K�>YS��^RO�YM^YZ_]�YP�>YS��MYXMOZ^�YP�\OKMRSXQ�Y_^
SX^Y�^RO�SX^O\XK^SYXKV�aY\VN�PY\�SNOK]�KXN�UXYaVONQO�

7K^K_\KXQK�7KY\S
3^�S]�KZZ\YZ\SK^O�^RK^�]YWO�]ZKMO�SX�^RS]�K\^SMVO�LO�QS`OX�^Y�MYX]SNO\K^SYX
YP�^RO�WOKXSXQ�KXN�]MYZO�YP�WK^K_\KXQK�7KY\S�

>RO�KXMSOX^�aRK\O�aKXKXQK�aO\O�MYXMO\XON�^Y�WKSX^KSX��KN`KXMO
KXN��̂ Y�K�VSWS^ON�Ob^OX^��NS]]OWSXK^O�WK^K_\KXQK�7KY\S��>RO�XOa�aRK\O
aKXKXQK�RK`O�^RO�]KWO�MYXMO\X�L_^��Z\YLKLVc��K\O�VO]]�\O]^\SM^S`O�K]�^Y
^RO�NS]]OWSXK^SYX�YP�WK^K_\KXQK�

AO�RK`O�MRY]OX�^Y�NO]M\SLO�WK^K_\KXQK�7KY\S�K]$
ã ^SUKXQK�aRKUKK\Y�aRSMR�RK`O�LOOX�ZK]]ON�NYaX�^R\Y_QR

QOXO\K^SYX]�YP�7KY\S%�KXN
ã ObZVKXK^SYX]�YP�R_WKX�LORK`SY_\�aRSMR�N\Ka�YX��K\O�Z\ONSM^KLVO

P\YW�KXN�K\O�MYX]S]^OX^�aS^R�^RY]O�^SUKXQK�aRKUKK\Y�
>O� \OY� 7KY\S� �^RO� 7KY\S� VKXQ_KQO��� YL`SY_]Vc�� W_]^� LO� ZK\^� YP
WK^K_\KXQK�7KY\S��,c�NOPSXS^SYX�S^�S]�K�MYVVOM^SYX�YP�VSXQ_S]^SM�MYXMOZ^]
RKXNON�NYaX�̂ R\Y_QR�QOXO\K^SYX]�YP�7KY\S��7Y\OY`O\��S^�S]�̂ RO�WONS_W
^R\Y_QR�aRSMR�^RY]O�KXN�Y^RO\�MYXMOZ^]�K\O�ObZVKSXON�KXN�ObZ\O]]ON�
>\KX]VK^SYX]�K\O�KZZ\YbSWK^SYX]%�^ROc�MKXXY^��O`O\��LO�^RO�\OKV�^RSXQ�
-YX]O[_OX^Vc��KXc�M_\\SM_V_W�aRSMR�MVKSW]�̂ Y�\OPVOM^�WK^K_\KXQK�7KY\S
W_]^� RK`O� ^O� \OY� 7KY\S� K]� ^RO� MOX^\OZSOMO� YP� S^]� M_\\SM_V_W� KXN� K
WONS_W�YP�SX]^\_M^SYX�

3^� PYVVYa]�^RK^� PY\W]�YP�K\^�aRSMR�N\Ka�YX�^O�\OY�7KY\S� PY\� ^ROS\
ObZ\O]]SYX�� SXMV_NSXQ� aKSK^K� �]_XQ� ZYO^\c��� aRKUK^K_US� �Z\Y`O\L]��
UK\KXQK� �PY\WKV� MKVV]� Lc� aYWOX��� aRKUKZKZK� �QOXOKVYQc�� KXN
aRKSUY\O\Y��PY\WKV�]ZOOMR�WKUSXQ��K\O�WK^K_\KXQK�7KY\S�{�KXN�ZK\^�YP
^RK^� LYNc� YP� UXYaVONQO� _XNO\� ^R\OK^� YP� NOMVSXO�� K]� aO� RK`O� LOOX
\OWSXNON�Lc�2S\SXS�7YUY��7OKN���#"�$��#��

�� ����:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
/bZVKXK^SYX]�YP�K^_K��QYN]��aS^R�\OPO\OXMO�̂ Y�̂ ROS\�SX^O\\OVK^SYX]RSZ]

aS^R�OKMR�Y^RO\��^ROS\�K]]YMSK^SYX]�aS^R�^RO�R_WKX�LOSXQ�KXN�VSXU]�^Y
XK^_\KV�ZROXYWOXK�RK`O�LOOX�ZK]]ON�NYaX�� ^R\Y_QR�QOXO\K^SYX]�YP
7KY\S�� /bZVKXK^SYX]� YP� ^RO]O� ]^\_M^_\O]�� K]� aOVV� K]� ^RO� ]^\_M^_\O]
^ROW]OV`O]��K\O�ZK\^�YP�WK^K_\KXQK�7KY\S�

ARKXK_� �PKWSVc�� \OVK^SYX]RSZ]� K\O� MKZ^_\ON� SX� ^O� \OY� 7KY\S� SX
NS]^SXM^S`O�aKc]�KXN�̂ ROc�K\O�ZK\^�KXN�ZK\MOV�YP�ObZVKSXSXQ�MO\^KSX�̂ cZO]
YP�LORK`SY_\�LO^aOOX�SXNS`SN_KV]�KXN�LO^aOOX�Q\Y_Z]��ARKXK_��RKZ_�
SaS� KXN� aKUK� K\O� KWYXQ� ^RO� ZVKcO\]� KXN� RcZY^RO]O]� KLY_^� ^ROS\
LORK`SY_\��SXMV_NSXQ�^ROS\�WKSX^OXKXMO��K\S]O��YP�MY_\]O��P\YW�MYXMOZ^]
YP�aRKXK_XQK^KXQK��PKWSVSXO]]��ZK]]ON�NYaX�^R\Y_QR�QOXO\K^SYX]�YP
7KY\S�^Y�^RO�M_\\OX^�UK_WK^_K�

-VO`O�,K\VYa���##���RK]�K_^RY\ON�K�LYYU�OX^S^VON�>SUKXQK�ARKUKK\Y$
5Oc�-YXMOZ^]�SX�7KY\S�-_V^_\O�SX�aRSMR�RO�VS]^]�KXN�NO]M\SLO]��SX�7KY\S
KXN�SX�/XQVS]R��!��^SUKXQK�aRKUKK\Y��>RO�^Ob^�\OPVOM^]�^RO�OWO\QOXMO�YP
SNOK]� KM\Y]]� QOXO\K^SYX]� YP� 7KY\S� {� SXMV_NSXQ� ^RO� WY\O� \OMOX^�� 0Y\
ObKWZVO��RS]�WK^O\SKV�YX�UK\KUSK�\OPVOM^]�^RO�OWLYNSWOX^�YP�-R\S]^SKX
MYXMOZ^]�aRSMR��]SXMO�<_K^K\K�L\Y_QR^�7K\]NOX�^Y�RS]�ZOYZVO�K^�9SRS�
RK`O�RKN�K�]SQXSPSMKX^� SWZKM^�YX�WKXc�K]ZOM^]�YP�WK^K_\KXQK�7KY\S
�+XQVSMKX�-R_\MR$S�K���

7K^K_\KXQK�7KY\S��KXN�S^]�OZS]^OWYVYQc��S]�XY^�̂ SWO�LY_XN�{�XOS^RO\
SX�S^]�Y\SQSX]��XY\�SX�S^]�O`YV_^SYX��>RS]�ZYSX^�S]�SWZY\^KX^�aS^R�\O]ZOM^�^Y
_XNO\]^KXNSXQ�^RO�XOa�aRK\O�aKXKXQK�{�PY\��^RY]O�]_LTOM^]�VS]^ON�SX
>KLVO����aRSMR�K\O�YPPO\ON�Lc�+Y^OK\YK��+aKX_SK\KXQS�KXN�<K_UKaK�
RK`O��^Y�K�Q\OK^O\�Y\�VO]]O\�Ob^OX^��PY_XNK^SYX]�SX�WK^K_\KXQK�7KY\S�

>RO� PY\OQYSXQ� S]� KLY_^� ^RO� MYX^OX^� YP� ON_MK^SYX� SX� WK^K_\KXQK
7KY\S��ARK^� KLY_^� ^RO� Z\YMO]])� +XN��aRK^� KLY_^� LY^R� MYX^OX^� KXN
Z\YMO]])�=YWO�Z\SXMSZVO]�aRSMR�RK`O�SWZVSMK^SYX]�PY\�^RO�aKc�SX�aRSMR
7KY\S�ON_MK^SYX�S]�Y\QKXS]ON�KXN�NO`OVYZON��MKX�LO�]^K^ON�
�� >RO\O� K\O� MYXMOZ^]� aRSMR� RK`O� LOOX� ZK]]ON� NYaX� ^R\Y_QR

QOXO\K^SYX]� YP�7KY\S� P\YW�LOPY\O� KXN� ]SXMO� ^O� UKUKXY� ]O^^VON� SX
+Y^OK\YK�8Oa�DOKVKXN%� ^RO\O� S]� XY� ]^K\^SXQ� NK^O�� XY\� S]� ^RO\O� K
PSXS]RSXQ�YXO�PY\�^RO�ZK]]KQO�YP�WK^K_\KXQK�7KY\S�

�� >RO�^OKMRSXQ�YP�^RO]O�MYXMOZ^]�KXN�YP�^RO�SXPO\OXMO]�aRSMR�MKX�LO
N\KaX�P\YW�^ROW��SP�XY^�NYXO��K^�VOK]^�SX�ZK\^��SX�^O�\OY�7KY\S��aSVV
SX`YV`O�KZZ\YbSWK^SYX]�Z_\OVc�LOMK_]O�YXO�VKXQ_KQO��7KY\S���KXN
^RO�MYXMOZ^]�aRSMR�S^�MYX`Oc]�LO^^O\�̂ RKX�KXc�Y^RO\�VKXQ_KQO��MKXXY^
LO�]_L]^S^_^ON�ObKM^Vc�Lc�KXc�Y^RO\��>RS]�S]�K�^\_S]W�
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>KLVO����>O�AKXKXQK�9�+Y^OK\YK��>O�ARK\O�AKXKXQK�9�+aKX_SK\KXQS�
�������������>O�AKXKXQK�9�<K_UKaK���##�

���.OQ\OO :Y]^�1\KN
����AKXKXQK�������������-O\^SPSMK^O�������������.SZVYWK �,KMROVY\]� �7K]^O\]�
>O�AKXKXQK�Y +\^]���.O]SQX =ZY\^]�� �����������X�K ���������X�K
+Y^OK\YK \OM\OK^SYX

:O\PY\WSXQ +\^]���.O]SQX
+\^] �^R\OO�cOK\�
>O�<OY :O\PY\WSXQ�+\^]
-YWZ_^O\��
,_]SXO]]
,_SVNSXQ
:V_WLSXQ
/XQSXOO\SXQ
7ONSK��
.YM_WOX^K\c

>O�AKXKXQK�Y 3aS 7KY\S�=^_NSO] 7KY\S�/N_MK^SYX 7KY\S�=^_NSO]
+aKX_SK\KXQS .O`OVYZWOX^ >O�<OY

MY_\]O]
7KY\S 7KY\S�=^_NSO] 3XNSQOXY_]
6OKNO\]RSZ =^_NSO]
>OKMRSXQ
�^R\OO�cOK\�

>O�AKXKXQK�Y ������X�K +aK��<K_UKaK 7KY\S�� 7K^K_\KXQK
<K_UKaK >YK\KXQK^S\K� +NWSXS]^\K^SYX 7KY\S

^KXQK
7KY\S�=^_NSO] 2KZ_

.O`OVYZWOX^
.O]SQX���+\^ 6Ka]��

:RSVY]YZRc
7KY\S�2OKV^R 2OKV^R�=^_NSO]
�:Y]^�,K]SM�

.O]SQX���+\^
7K^K_\KXQK
7KY\S

��"����:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
�� 3X� +Y^OK\YK� 8Oa� DOKVKXN�� ^RO� RO\S^KQO� S]� LSM_V^_\KV� �SXMV_NSXQ

7KY\S�� KXN� ^RO� ON_MK^SYXKV� Z\YMO]]� MKX� LO� OXRKXMON� Lc� _]SXQ
KXY^RO\� VKXQ_KQO� K]� aOVV� K]� 7KY\S� ^Y� NSWSXS]R� ^RO� Z\YLVOW� YP
KZZ\YbSWK^SYX�SX�\OXNO\SXQ�SX^Y�̂ O�\OY�7KY\S�MYXMOZ^]�aRSMR�MKX�LO
NO]M\SLON�K]�RK`SXQ�LOOX�ZK]]ON�NYaX�^R\Y_QR�QOXO\K^SYX]�Y^RO\
^RKX� 7KY\S� Y\� aRSMR� RK`O� LOOX� NO`OVYZON�� ZY]]SLVc
MYX^OWZY\KXOY_]Vc��Lc�Y^RO\]�

�� ARK\O�aKXKXQK�WKc�MRYY]O�̂ Y�MYXN_M^�̂ ROS\�KPPKS\]�̂ Y^KVVc�SX�̂ O�\OY
7KY\S� KXN� aY\U�� aS^R� >O� >K_\K� ARS\S� S� ^O� <OY� 7KY\S� �7KY\S
6KXQ_KQO� -YWWS]]SYX�� KXN� Y^RO\]�� YX� NSWSXS]RSXQ� ^RO
�KZZ\YbSWK^SYX�Z\YLVOW��Lc�ObZKXNSXQ�^RO�]MYZO�KXN�_]O�YP�^O�\OY
7KY\S�

�� 5_SK��POWKVO�OVNO\]���UY\Y_K��WKVO�OVNO\]��KXN�WK^_K��ZK\OX^]�KXN
\OVK^SYX]�YP�^RK^�QOXO\K^SYX��K\O��Lc�KXN�VK\QO��^RO�YXVc�\OZY]S^Y\SO]
YP� ^RO� ObMV_]S`O�UXYaVONQO� \OVO`KX^� ^Y� ^RO�WKSX^OXKXMO�YP� ^ROS\
aRKXK_��RKZ_�KXN�SaS%�S^�PYVVYa]�^RK^�^ROc�W_]^�LO�^RO�Z\SXMSZKV
UKSaRKUKKUY��^OKMRO\]���>RO�Q\OK^O\�̂ RO�]OZK\K^SYX�YP�̂ RS]�Q\Y_Z��YP
U_SK��UY\Y_K�KXN�WK^_K��P\YW�^RO�ON_MK^SYX�Z\YMO]]�SX�aRSMR�^ROS\
YPP]Z\SXQ� K\O� SX`YV`ON�� ^RO� Q\OK^O\� ^RO� \S]U� ^RK^� ^RO� ON_MK^SYXKV
MYX^OX^�KXN�Z\YMO]]�aSVV�LO�S\\OVO`KX^�^Y�^RO�WKSX^OXKXMO�YP�^ROS\
aRKXK_��RKZ_�KXN�SaS�

/N_MK^SYXKV�=c]^OW�SX�+Y^OK\YK�8Oa�DOKVKXN
AO�OXRKXMO� ^RO�[_KVS^c�YP� VSPO�Lc� ObZKXNSXQ� ^RO�YZ^SYX]� PY\�R_WKX
Z_\]_S^� KXN� NO`OVYZWOX^�� >RO� \O�O]^KLVS]RWOX^� YP� aKXKXQK�� ^RO
\ONS]MY`O\c�YP�UXYaVONQO�KXN�^RO�M\OK^SYX�YP�XOa�UXYaVONQO�KVV�SX�^RO
Z\YMO]]�YP�^OKMRSXQ�KXN�\O]OK\MR�_XNO\�^RO�NS\OM^SYX�KXN�WKXKQOWOX^
YP�ZOYZVO�UXYaVONQOKLVO�SX�^SUKXQK�7KY\S�RK`O�ObZKXNON�^RO�YZ^SYX]
K`KSVKLVO�^Y�^RO�MS^SdOX]�YP�+Y^OK\YK�8Oa�DOKVKXN��+V^RY_QR�KNWS]]SYX
S]�_X\O]^\SM^ON��NO]MOXNKX^]�YP�̂ RO�UKUKXY�aRY�MKWO�P\YW�<KXQSK^OK�PK\
Y_^X_WLO\�^RY]O�YP�Y^RO\�KXMO]^\c��:KUORK�O^�KV���YX�^RO�]^_NOX^�\YVV]�YP
^RO�XOa�aKXKXQK�

9`O\� ^RO� cOK\]�� ^RO� ON_MK^SYXKV� SX]^S^_^SYX]� SX� +Y^OK\YK� 8Oa
DOKVKXN�RK`O�ZVKMON�OWZRK]S]�YX�O[_KVS^c�YP�YZZY\^_XS^SO]�{�SX�MYX^\K]^
^Y�O[_KVS^c�YP�\O]_V^]��3WZVSMS^��S^�]OOW]��RK]�LOOX�^RO�Z\O]_WZ^SYX�^RK^
]MRYYV]��_XS`O\]S^SO]�KXN�Y^RO\�ON_MK^SYXKV�SX]^S^_^SYX]�SX�+Y^OK\YK�8Oa
DOKVKXN�aO\O�O\OM^ON�KXN�MYXN_M^ON�YX�VO`OV�ZVKcSXQ�PSOVN]�SX�^O\W]�YP
^ROS\�\OVO`KX^�M_V^_\KV�SWZO\K^S`O]��>RY]O�aRY]O�Y\SQSX]�K\O�P\YW�̂ SUKXQK
:KUORK��KVV�̂ RSXQ]�:KUORK��WSQR^�RK`O�ObZO\SOXMON�̂ RS]%�̂ RY]O�aRY�̂ \KMO
^ROW]OV`O]�^Y�^SUKXQK�7KY\S��KVV�^RSXQ]�7KY\S��aY_VN��SX�KVV�Z\YLKLSVS^c�
NS]KQ\OO��>RO�SXO[_KVS^c�YP�\O]_V^]�aY_VN�]_ZZY\^�^ROS\�ZY]S^SYX�
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ARK\O�aKXKXQK��LK]ON�YX�WK^K_\KXQK�7KY\S�KXN�\YY^ON�SX�̂ SUKXQK

7KY\S�� K\O�`O\c�NSPPO\OX^� SX]^S^_^SYX]� P\YW� ^RO�_XS`O\]S^SO]� KXN�Y^RO\
^O\^SK\c� Y\QKXS]K^SYX]� O]^KLVS]RON� Lc� :KUORK� aRSMR�� XK^_\KVVc�� K\O
PY_XNON�YX�^SUKXQK�:KUORK��>RO�Q\KP^SXQ�YP�^SUKXQK�7KY\S�YX^Y�^RO]O
SX]^S^_^SYX]�RK]�LOOX�_X]_MMO]]P_V�KXN�S]�VSUOVc�^Y�MYX^SX_O�^Y�LO�]Y�

>RO�\O�O]^KLVS]RWOX^�YP�aRK\O�aKXKXQK�RK]�Z\Y`SNON�PY\�^RO�WY]^
YL`SY_]� OX`S\YXWOX^]� SX� Y_\� VOK\XSXQ� SX]^S^_^SYX]� ^Y� LO� ^\KMOKLVO� ^Y
^SUKXQK�7KY\S�

0Y\� K� aRK\O� aKXKXQK�� ^RO� ZRc]SMKV� OX`S\YXWOX^�� ^RO� VSXQ_S]^SM
OX`S\YXWOX^�� ^RO� M_\\SM_V_W�� ^RO� KNWSXS]^\K^S`O�Z\YMON_\O]� KXN� ^RO
Ob^O\XKV� \O]ZYX]SLSVS^SO]�K\O�WK\UONVc�NSPPO\OX^� P\YW� ^RY]O�YP� ^SUKXQK
:KUORK�SX]^S^_^SYX]�

>RO�WY`OWOX^�̂ YaK\N�̂ RO�\O�O]^KLVS]RWOX^�YP�aRK\O�aKXKXQK�S]�KX
SXS^SK^S`O� YP� ^RO� 7KY\S� ZOYZVO�� >ROS\� MYXMO\X]� PY\� KVV� ^RSXQ]� 7KY\S�
SXMV_NSXQ�NO`OVYZWOX^��K\O�WK^MRON�aS^R�]SWSVK\�WY`OWOX^]�KL\YKN�
+\^SMVO]� ��� KXN� � � YP� ^RO� VK^O]^� .\KP^� .OMVK\K^SYX� YX� ^RO� <SQR^]� YP
3XNSQOXY_]� :OYZVO� ��##��� K\O� Z\O]M\SZ^SYX]� PY\� ^RO� \O^OX^SYX�
WKSX^OXKXMO��ObZKX]SYX�KXN�NS]]OWSXK^SYX�YP�SXNSQOXY_]�UXYaVONQO
KXN�PY\�SXNSQOXY_]�aY\VN�`SOa]�^Y�LO�KMUXYaVONQON��?XS^ON�8K^SYX]�
�##���

+VV�^R\OO�AKXKXQK�^RK^�K\O�M_\\OX^Vc�YZO\K^SXQ�aO\O�O]^KLVS]RON�Lc
SaS� KXN� K\O� KNWSXS]^O\ON� KMMY\NSXQ� ^Y� ^SUKXQK� 7KY\S�� aS^R� ^RO
KZZVSMK^SYX� YP� UXYaVONQO� \OQK\NSXQ� KR_K^KXQK�7KY\S� MOX^\KV� ^Y� ^RO
KMKNOWSM�Z\YQ\KWWO]��>RO]O�MRK\KM^O\S]^SM]�YP�AKXKXQK�K\O�NS]^SXM^S`O
KXN�_XS[_O�SX�^RO�^O\^SK\c�]OM^Y\�

AKXKXQK�RK`O�LOOX�O]^KLVS]RON�^Y�Z\YWY^O�^OKMRSXQ�KXN�\O]OK\MR
SX� 7K^K_\KXQK� 7KY\S�� SXMV_NSXQ� ^O� \OY�� ^SUKXQK�� RKZ_� KXN� SaS
NO`OVYZWOX^��RKZ_�KXN�SaS�\O]Y_\MO�WKXKQOWOX^�KXN�^Y�NS]]OWSXK^O
]_MR�UXYaVONQO� PY\� ^RO� ]YMSKV�� M_V^_\KV� KXN�ZYVS^SMKV�NO`OVYZWOX^�YP
RKZ_�KXN�SaS�

AKXKXQK�K\O�KX�SaS�SXS^SK^S`O�̂ Y�O]^KLVS]R�K�]_MMO]]P_V�̂ O\^SK\c�WYNOV
^Y� KNN\O]]� ^RO� ON_MK^SYXKV� QKZ� LO^aOOX� 7KY\S� KXN� XYX�7KY\S�� Lc
Z\Y`SNSXQ� 7KY\S� KMMO]]� ^Y� [_KVS^c� ON_MK^SYX� KXN� OWZVYcWOX^
YZZY\^_XS^SO]�� AKXKXQK� K\O� SWWONSK^OVc� KMMY_X^KLVO� ^Y� ^ROS\
O]^KLVS]RSXQ�SaS�

+V^RY_QR� ^RO� PYM_]� YP�AKXKXQK� S]� ^Y� KNN\O]]�7KY\S� ON_MK^SYXKV
XOON]��KVV�AKXKXQK�RK`O�KX�YZOX�NYY\�ZYVSMc�PY\�KVV�]^_NOX^]�S\\O]ZOM^S`O
YP�^\SLKV�Y\�O^RXSM�Y\SQSX]�

AKXKXQK� K\O� ^Y� LO� MYX]SNO\ON� K]� ZK\^� YP� K� XK^_\KV� ZK^R� YP
Z\YQ\O]]SYX�PY\�7KY\S�^RK^�LOQSX]�aS^R�>O�5YRKXQK�<OY�KXN�WY`O]�^Y

�������:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
5_\K�5K_ZKZK�7KY\S�K^�^RO�Z\SWK\c�KXN�]OMYXNK\c�VO`OV]�

AKXKXQK�MYX^\SL_^O�̂ Y�WKSX^OXKXMO�YP�̂ RO�]ZOMSPSM�UXYaVONQO�YP�̂ RO
SaS�^RK^�O]^KLVS]RON�^RO�AKXKXQK��+X�SWZY\^KX^�K]ZOM^�YP�P_VPSVVSXQ�^RS]
\YVO�S]�̂ RO�SX`YV`OWOX^�YP�UK_WK^_K��U_SK�KXN�UY\Y_K��SX�̂ RO�NOVS`O\c�YP
Z\YQ\KWWO]�KXN�^RO�WKSX^OXKXMO�YP�]^KXNK\N]�

+X�SWZY\^KX^�MYX^Ob^�aS^RSX�aRSMR�^RO�AKXKXQK�MYX^SX_O�^Y�NOKV
K\O�^RO�VOK\XSXQ�KXN�]YMSKV�XOON]�YP�^RO�]^_NOX^�ZYZ_VK^SYX]��>RO\O�K\O
SXRO\OX^�NSPPSM_V^SO]�SX�aY\USXQ�aS^R�K�WK\QSXKVS]ON�Q\Y_Z�aRY�PKMO�XY^
YXVc� 7KY\S� M_V^_\KV� NSPPO\OXMO� SX� VOK\XSXQ�� L_^� ]YMSY�M_V^_\KV� KXN
OMYXYWSM�LK\\SO\]��>RO�SXMSNOXMO�YP�ZY`O\^c��VYXQ�^O\W�_XOWZVYcWOX^�
PKWSVc�KXN�]YMSKV�Z\YLVOW]�K\O��XY�NY_L^��RSQRO\�K^�AKXKXQK�^RKX�K^
Y^RO\�SX]^S^_^SYX]�

+�]SQXSPSMKX^�̂ R\_]^�YP�AKXKXQK�KM^S`S^c�S]�\O]OK\MR�SX^Y�WK^K_\KXQK
7KY\S�KXN� S]]_O]�KPPOM^SXQ� ^RO�]YMSKV��M_V^_\KV��OMYXYWSM�KXN�ZYVS^SMKV
NO`OVYZWOX^�YP�RKZ_�KXN�SaS�
6OQS]VK^SYX
AS^R�̂ RO�OWO\QOXMO�YP�UYRKXQK�\OY��̂ RO�O]^KLVS]RWOX^�YP�U_\K�UK_ZKZK
7KY\S�KXN�XOK\Vc�K�NOMKNO�YP�ObZO\SOXMO�aS^R�>O�AKXKXQK�Y�<K_UKaK�
S^�aK]�MVOK\�K]�aO�KZZ\YKMRON�̂ RO�OXN�YP�̂ RO��#"�]�̂ RK^�̂ RY]O�ZOYZVO�aRY
RKN� LOOX� aY\USXQ� aS^RSX� ^RO]O� ^SUKXQK� 7KY\S� SX]^S^_^SYX]� WOKX^
L_]SXO]]��>ROc�RKN�NOWYX]^\K^ON�̂ RK^�ON_MK^SYX�SX��KXN�aS^RSX��̂ SUKXQK
7KY\S� aK]�aKX^ON� Lc� ^RO�7KY\S� ZK\^XO\� ^Y� ^RO� >\OK^c� YP�AKS^KXQS%
WY\OY`O\�� S^�aK]� MVOK\� ^RK^� ^RO� ]KWO�ZK\^XO\�aK]�NO^O\WSXON� ^RK^� S^
aY_VN�RKZZOX�aS^R�Y\�aS^RY_^�KNO[_K^O�P_XNSXQ�

3X��##���^RO�8Oa�DOKVKXN�:VKXXSXQ�-Y_XMSV�Z_LVS]RON�K�MYVVOM^SYX
YP�/]]Kc]�Lc�7KY\S�SXMV_NSXQ�YXO�Lc�6SXNK�=WS^R��K�=OXSY\�6OM^_\O\�SX
/N_MK^SYX� K^� +_MUVKXN� ?XS`O\]S^c�� OX^S^VON� 7KY\S� /N_MK^SYX� {� +
<OK]]O\^SYX��=WS^R���##���SX�aRSMR�]RO�NO]M\SLON�^RO�OWO\QOXMO�YP�^RO]O
^SUKXQK�7KY\S�ON_MK^SYXKV�SX]^S^_^SYX]�SX�^RO��#"�]��>RO�^S^VO�aK]�aOVV
MRY]OX�KXN�^RO�WO]]KQO�P\YW�WKXc�7KY\S�ON_MK^Y\]�aRSMR�S]�\OPVOM^ON
SX�^RO�K\^SMVO�S]�KL]YV_^OVc�MVOK\$�^SUKXQK�7KY\S�ON_MK^SYXKV�SX]^S^_^SYX]
K\O�aKX^ON�

7OKXaRSVO� ^RO� ?XS^ON� 8K^SYX]� RKN� Z\YWY^ON� KXN� ]_ZZY\^ON� K
aY\USXQ�ZK\^c�YX�SXNSQOXY_]�\SQR^]�aRY]O�aY\U�RKN�LOOX�Z\YQ\O]]SXQ
N_\SXQ�^RO�NOMKNO�YP�^RO�OSQR^SO]��>RS]�AY\USXQ�1\Y_Z�YP�^RO�?XS^ON
8K^SYX]�Z\YN_MON�K^� S^]�/VO`OX^R�=O]]SYX�K�.\KP^�.OMVK\K^SYX�YX� ^RO
<SQR^]� YP� 3XNSQOXY_]�:OYZVO]� �##���AO� K\O�ZK\^SM_VK\Vc� SX^O\O]^ON� SX
+\^SMVO]����KXN�� $
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+\^SMVO���

3XNSQOXY_]� MRSVN\OX� RK`O� ^RO� \SQR^� ^Y� KVV� VO`OV]� KXN� PY\W]� YP
ON_MK^SYX�YP�̂ RO�=^K^O��+VV�SXNSQOXY_]�ZOYZVO]�KV]Y�RK`O�̂ RS]�\SQR^�KXN
^RO� \SQR^� ^Y� O]^KLVS]R� KXN� MYX^\YV� ^ROS\� ON_MK^SYXKV� ]c]^OW]� KXN
SX]^S^_^SYX]�Z\Y`SNSXQ�ON_MK^SYX�SX�̂ ROS\�YaX�VKXQ_KQO]��SX�K�WKXXO\
KZZ\YZ\SK^O�^Y�^ROS\�M_V^_\KV�WO^RYN]�YP�^OKMRSXQ�KXN�VOK\XSXQ�
3XNSQOXY_]�MRSVN\OX�VS`SXQ�Y_^]SNO�̂ ROS\�MYWW_XS^SO]�RK`O�^RO�\SQR^
^Y�LO�Z\Y`SNON�KMMO]]�̂ Y�ON_MK^SYX�SX�̂ ROS\�YaX�M_V^_\O�KXN�VKXQ_KQO�
=^K^O]�]RKVV�̂ KUO�OPPOM^S`O�WOK]_\O]�̂ Y�Z\Y`SNO�KZZ\YZ\SK^O�\O]Y_\MO]
PY\�^RO]O�Z_\ZY]O]�

+\^SMVO�� 
3XNSQOXY_]�ZOYZVO]�RK`O�^RO�\SQR^�^Y�RK`O�^RO�NSQXS^c�KXN�NS`O\]S^c
YP�^ROS\�M_V^_\O]��^\KNS^SYX]��RS]^Y\SO]�KXN�K]ZS\K^SYX]�KZZ\YZ\SK^OVc
\OPVOM^ON�SX�KVV�PY\W]�YP�ON_MK^SYX�KXN�Z_LVSM�SXPY\WK^SYX�
=^K^O]� ]RKVV� ^KUO� OPPOM^S`O� WOK]_\O]�� SX� MYX]_V^K^SYX� aS^R� ^RO
SXNSQOXY_]� ZOYZVO]� MYXMO\XON�� ^Y� OVSWSXK^O� Z\OT_NSMO� KXN
NS]M\SWSXK^SYX�KXN�^Y�Z\YWY^O�^YVO\KXMO��_XNO\]^KXNSXQ�KXN�QYYN
\OVK^SYX]�KWYXQ�SXNSQOXY_]�ZOYZVO]�KXN�KVV�]OQWOX^]�YP�]YMSO^c�

ARK^�WSQR^�LO�NO]M\SLON�K]�^RO�O]^KLVS]RSXQ�ZK\KQ\KZR]�YP�^RO�/N_MK^SYX
+WOXNWOX^�+M^��##���XKWOVc�]OM^SYX�� ������KZZOK\�K]�KX�KZZOXNSb�^Y
^RS]� MRKZ^O\�� 3^� SXMV_NO]� K� ]_L]OM^SYX� SX� aRSMR� aO� PSXN� K� ]^K^_^Y\c
NOPSXS^SYX�YP�aKXKXQK�aRSMR�S]�K]�PYVVYa]

K�aKXKXQK�S]�MRK\KM^O\S]ON�Lc�^OKMRSXQ�KXN�\O]OK\MR�̂ RK^�WKSX^KSX]�
KN`KXMO]�� KXN� NS]]OWSXK^O]� UXYaVONQO� KXN� NO`OVYZ]� SX^OVVOM^_KV
SXNOZOXNOXMO��KXN�K]]S]^]�^RO�KZZVSMK^SYX�YP�UXYaVONQO�\OQK\NSXQ
KR_K^KXQK�7KY\S��7KY\S�̂ \KNS^SYX��KMMY\NSXQ�̂ Y�̂ SUKXQK�7KY\S��7KY\S
M_]^YW��

>RO]O�O]^KLVS]RSXQ�ZK\KQ\KZR]�WKUO�S^�MVOK\�^RK^�MYVVOQO]�YP�ON_MK^SYX�K\O
^Y� LO� O]^KLVS]RON�aS^R� KX� Y\SOX^K^SYX� SX� ^ROS\� ^OKMRSXQ�� \O]OK\MR� KXN
]O\`SMO� \YVO]� ^YaK\N� Z\Y`SNSXQ� ^OKMRO\]� KXN� Y^RO\� ]_ZZY\^� PY\� ^RO
ON_MK^SYX�]OM^Y\��:YVc^OMRXSM]��_XS`O\]S^SO]�KXN�aKXKXQK�K\O�QS`OX�aSNO\
L\SOP]�SX�̂ RO�̂ \KNS^SYXKV�Z\O]M\SZ^SYX]�^Y�WKSX^KSX��KN`KXMO�KXN�NS]]OWSXK^O
UXYaVONQO�� >RO� ]^K^_^O� KX^SMSZK^O]�� RYaO`O\�� ^RK^� _XS`O\]S^SO]� LO
MYXMO\XON��Z\O]_WKLVc�\OVK^S`O�^Y�ZYVc^OMRXSM]��aS^R

WY\O�KN`KXMON�VOK\XSXQ
KXN�aS^R�^RO�NO`OVYZWOX^�YP

�SX^OVVOM^_KV�SXNOZOXNOXMO�

�������:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
AKXKXQK�S]�^RO�YXVc�YXO�YP�^RO]O�PY_\�MK^OQY\SO]�YP�SX]^S^_^SYX]�QS`OX
ZK\^SM_VK\�\O]ZYX]SLSVS^c�SX�^RO�PSOVN�YP

KR_K^KXQK�7KY\S��7KY\S�̂ \KNS^SYX��KMMY\NSXQ�̂ Y�̂ SUKXQK�7KY\S��7KY\S
M_]^YW��

+�P_\^RO\�NS]^SXM^SYX�LO^aOOX�aKXKXQK�KXN�̂ RO�Y^RO\�̂ R\OO�MK^OQY\SO]�YP
^O\^SK\c�LYNSO]�S]�^RK^�XY�Z\Y^OM^SYX�YP�^RO�^S^VO��aKXKXQK��S]�Z\Y`SNON
PY\%�^RS]�VOK`O]�^RO�Y^RO\]�P\OO�^Y�_]O�^RS]�VKLOV�{�K]�WKXc�NY��>RO\O�S]�K
NSPPSM_V^c�RO\O��>ROc�K\O�^SUKXQK�:KUORK�SX]^S^_^SYX]�KXN�NY�XY^�RK`O�K
aRKUKZKZK��KXMO]^\c��^Y�aRK\O�aKXKXQK�

AKXKXQK�NOVS`O\�KX�ON_MK^SYX�SX�KXN�aS^RSX�^SUKXQK�7KY\S��>RS]
MKXXY^�LO� ]KSN�KLY_^� ^RO�L\Y^RO\�KXN�]S]^O\� SX]^S^_^SYX]�NOKV^�aS^R� SX
]OM^SYX�� ��YP�^RO�/N_MK^SYX�+M^��#"#�

>RS]�WK^^O\�KXN�MO\^KSX�Y^RO\�S]]_O]��SXMV_NSXQ�PSXKXMSXQ�KXN�WKUSXQ
Z\Y`S]SYX�PY\�aKXKXQK�̂ Y�ObO\MS]O�̂ SXY�\KXQK^S\K^KXQK��K\O�YX�̂ RO�KQOXNK
PY\�TYSX^�WOO^SXQ]�YP�^RO�VOQS]VK^Y\]�KXN�aKXKXQK�

>O�AKXKXQK�Y�+Y^OK\YK�KXN�>O�AKXKXQK�Y�<K_UKaK�RK`O�LOOX
O]^KLVS]RON%�>O�ARK\O�AKXKXQK�Y�+aKX_SK\KXQS�aK]�QYSXQ�̂ R\Y_QR�̂ RO
Z\YMO]]�K^�^RO�OXN�YP��##��aROX�^RS]�K\^SMVO�aK]�Z\OZK\ON�

>RO�7SXS]^\c�YP�7KY\S�.O`OVYZWOX^�RK]�LOOX�OXQKQON�SX�̂ RO�̂ K]U�YP
]RKZSXQ� _Z� ON_MK^SYXKV� ZYVSMSO]� PY\�7KY\S� K^� ^RO� ^O\^SK\c� VO`OV��AS^R
\O]ZOM^�^Y�aKXKXQK��^ROc�]_PPO\�P\YW�^RO�NSPPSM_V^c�YP�XY^�RK`SXQ�RKN
RKXN]�YX�ObZO\SOXMO�aS^R�^ROS\�NO]SQX�KXN�YZO\K^SYX�

9XO� SNOK�aRSMR� ^RS]�7SXS]^\c�RK]� PVYK^ON��KXN�^Y�aRSMR�K�]^\YXQ
XOQK^S`O�\O]ZYX]O�RK]�LOOX�NOVS`O\ON��S]�^RO�O]^KLVS]RWOX^�YP�K�ZKX�3aS
XK^SYXKV�aKXKXQK��=_MR�K�M\OK^SYX�aY_VN�PVc�SX�^RO�PKMO�YP�^RO�NS`O\]S^c
YP�̂ SUKXQK��UKaK��NSKVOM^��VS^O\K^_\O��RS]^Y\c�KXN�]Y�YX��KM\Y]]�3aS�KXN�̂ RO
QOXO\KV�NO]S\O�̂ Y�\O^KSX��WKSX^KSX��ObZKXN�KXN�NS]]OWSXK^O�̂ ROS\�YaX��+
XK^SYXKV�Y\QKXS]K^SYX��]_MR�K]�>O�:SRYZK^KXQK�Y�+Y^OK\YK�aS^R�\O]OK\MR
KXN�^OKMRSXQ�^KKZKZK���X_\]O\SO]���SX�NSPPO\OX^�ZK\^]�YP�+Y^OK\YK�8Oa
DOKVKXN�KXN�aS^R�S^]�ObZO\SOXMO�SX�^RO�Z\Y`S]SYX�YP�WSXS]^\c�SX�NS`O\]O
SaS�KXN�RKZ_�]S^_K^SYX]��MY_VN�Z\YWY^O�K�XK^SYXKV�aKXKXQK�aS^R�]_MMO]]�
3^�RK]�K�Z\YZY]KV��K^�KX�KN`KXMON�]^KQO�YP�Z\OZK\K^SYX��^Y�NY�^RS]�

3XO[_S^c� SX� ^RO� Z\Y`S]SYX� YP� P_XNSXQ� Lc� ^RO� -\YaX�aSVV� VOKN� ^Y
ROSQR^OXON� ^OX]SYX� SX��##���>RO�ZY]S^SYX� ^KUOX�Lc� ^RO�-\YaX�XY^� ^Y
Z\Y`SNO�O]^KLVS]RWOX^�Q\KX^]�^Y�aKXKXQK�KXN�^Y�WKSX^KSX�aKXKXQK�YX
^RO�VYaO]^�ZY]]SLVO�MY]^�MK^OQY\c�PY\�/0>=�P_XNSXQ��S]�VSUOVc�^Y�MK_]O�^RO
PSVSXQ�YP�K�MVKSW�̂ Y�̂ RO�AKS^KXQS�>\SL_XKV%�KV^O\XK^S`OVc��KX�KZZVSMK^SYX�̂ Y
^RO�2SQR�-Y_\^�PY\�T_NSMSKV�\O`SOa�



ARK\O�AKXKXQK�.O`OVYZWOX^�SX��##���##�������
>RO�8Oa�ARK\O�AKXKXQK��##���##�
>RO�PY\OQYSXQ�Z\Y`SNO]�^RO�ZRSVY]YZRSMKV��VOQS]VK^S`O�KXN�]YMSKV�MYX^Ob^
aS^RSX�aRSMR�+Y^OK\YK��+aKX_SK\KXQS�KXN�<K_UKaK�RK`O�LOOX�M\OK^ON
KXN� SX� aRSMR� ^ROc� K\O� PY\QSXQ� K� ZVKMO� PY\� aRK\O� aKXKXQK� SX� ^RO
ON_MK^SYXKV�MYWW_XS^c�YP�^RS]�XK^SYX�KXN�YP�^RO�aY\VN�

>RO�M_\\SM_V_W�KXN�[_KVSPSMK^SYX]�YPPO\ON�Lc�OKMR�YP�^RO�aKXKXQK
a\S^^OX�KLY_^�SX�̂ RS]�XY^O��K\O�Z\O]OX^ON�SX�>KLVO����+Y^OK\YK�YPPO\]�WY\O
NS`O\]S^c� SX�MYX^OX^� ^RKX�+aKX_SK\KXQS�Y\�<K_UKaK%� KXN� S^�Z\O]OX^]
MO\^SPSMK^O�KXN�NSZVYWK�]^_NSO]��SXMV_NSXQ�K�^R\OO�cOK\�NSZVYWK���3^�RK]
XY^�]Y_QR^�^Y�Z\YWY^O�NOQ\OO�]^_NSO]�{�cO^�

+aKX_SK\KXQS�KXN�<K_UKaK�RK`O�YXO�cOK\�KXN�̂ R\OO�cOK\�NSZVYWK]�
_XNO\Q\KN_K^O�NOQ\OO]�KXN�Q\KN_K^O�]^_NSO]�YX�YPPO\�

8Y^�YXVc�NYO]�+Y^OK\YK�Z\O]OX^�K�WY\O�NS`O\]O�]MRON_VO�YP�]_LTOM^]�
S^�WKUO]�S^]�]O\`SMO]�K`KSVKLVO�K^�WY\O�VYMK^SYX]�̂ RKX�NY�+aKX_SK\KXQS�Y\
<K_UKaK��>KLVO���Z\Y`SNO]�SXPY\WK^SYX�YX�^RS]�MYWZK\S]YX�

>KLVO� �� MYWZ\S]O]� NK^K� YX� /0>=� X_WLO\]� {� ZK]^�� Z\O]OX^� KXN
Z\Y]ZOM^S`O��>RO�Z\YTOM^ON�Q\Ya^R�\K^O]�K\O�]_L]^KX^SKVVc�SX�ObMO]]�YP�̂ RO
XK^SYXKV�K`O\KQO�

>KLVO� �� S]� KV]Y� MYXMO\XON�aS^R� /0>=� X_WLO\]� KXN� SX� ZK\^SM_VK\�
MYWZK\S]YX]�LO^aOOX�/0>=�YX�̂ RO�Q\Y_XN�KXN�LOSXQ�̂ K_QR^�KXN�̂ RO�/0>=
PY\�aRYW� P_XNSXQ� S]� LOSXQ� \OMOS`ON�� 3X� �##��� SX� ^RO� MK]O� YP� OKMR� YP
+Y^OK\YK� KXN�<K_UKaK�� ^RO� \K^SY� YP� KM^_KV� /0>=� ^Y� /0>=� PY\�aRYW
P_XNSXQ�aK]� \OMOS`ON�aK]� T_]^� KLY`O� �� �$� �������� PY\�+Y^OK\YK� KXN
����"��PY\�<K_UKaK��0Y\�+aKX_SK\KXQS��^RO�\K^SY�aK]�T_]^�Y`O\�_XS^c$
��������

3XPY\WK^SYX�YX�]^KPPSXQ�S]�Z\O]OX^ON�SX�>KLVO� ��+Y^OK\YK�\O^KSXON�� 
ZKSN�]^KPP�{�PK\�KLY`O�^RO�!���KXN�"�!�PY\�+aKX_SK\KXQS�KXN�<K_UKaK�
\O]ZOM^S`OVc�� ,c� MYWZK\S]YX�� ^RO]O� ^aY� \OVSON� WY\O� YX� `YV_X^K\c
ZO\]YXXOV��O]ZOMSKVVc�<K_UKaK�aS^R��"��MYX^\SL_^SXQ��>RS]�\OPVOM^]�^RO
RS]^Y\c�YP�<K_UKaK�{�YP�RK`SXQ� ^Y�YZO\K^O� PY\� ]O`O\KV� cOK\]�aS^RY_^
P_XN]�L_^�aS^R�]^\YXQ�]_ZZY\^�PY\�^RO�UK_ZKZK��Z\SXMSZVO��YP�aKXKXQK
NO`OVYZWOX^�

+�`S]S^�^Y�OKMR�YP�^ROS\�MOX^\O]�ZK\^SM_VK\Vc�SX�^RO�MK]O�YP�+Y^OK\YK�
aSVV� MYXPS\W� ^RK^� ^RO� ZRc]SMKV� OX`S\YXWOX^�� O]ZOMSKVVc� ^RO� K\^aY\U�
\OPVOM^]�MYXMOZ^]�ZK]]ON�NYaX�^R\Y_QR�QOXO\K^SYX]�YP�7KY\S�

>RO�VSXQ_S]^SM�OX`S\YXWOX^�{�ZK\^SM_VK\Vc�SX�MO\^KSX�MVK]]\YYW]��^Y
VO]]O\�Ob^OX^�SX�̂ RO�KNWSXS]^\K^S`O�K\OK]��L_^�MO\^KSXVc�SX�\OMOS`SXQ�ZOYZVO
{�QS`O]�Z\YWSXOXMO�^Y�^O�\OY�7KY\S�

�������:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
>KLVO����AKXKXQK$�7KSX�=S^O]�KXN�-KWZ_]O]��##�

AKXKXQK 6YMK^SYX�YP�7KSX -KWZ_]O]
����������=S^O

>O�AKXKXQK�Y�+Y^OK\YK >O�+aKW_^_ 2KWSV^YX��2OXNO\]YX�
7KX_UK_��<Y^Y\_K�
>K_WK\_X_S��>O�5_S^S

>O�ARK\O�AKXKXQK�Y ARKUK^KXO 7KX_UK_
+aKX_SK\KXQS
>O�AKXKXQK�Y�<K_UKaK 9^KUS 6YaO\�2_^^��:Y\S\_K

>KLVO����AKXKXQK��/0>=�0_XNSXQ�SX��##����##��KXN�+XX_KV�:\YTOM^SYX]
���������������## �����

AKXKXQK /0>=�{�0_XNSXQ�:\YTOM^SYX]
��������� �##� ������##�
����������COK\ :KSN +ZZ\Y`ON �## �##! �##" �### ����

>O�AKXKXQK�Y�� ��� ���  �� #�� ���� ���� ����
+Y^OK\YK
>O�ARK\O ��� ��� ��� ���  !� "�� ����
AKXKXQK�Y
+aKX_SK\KXQS
>O�AKXKXQK�Y "� ��! ��� ���  !� "�� ����
<K_UKaK

+NWSXS]^\K^S`O�Z\YMON_\O]�WKUO�_]O�YP�MYXMOZ^]�YP�aRKXK_XQK^KXQK
KXN�OWZRK]S]O�WKXKKUS^KXQK��RY]ZS^KVS^c���K�WKTY\�]Y_\MO�YP�SX]^S^_^SYXKV
WKXK�

>RO�M_\\SM_VK�K\O�̂ K_QR^�SX�̂ O�\OY�7KY\S�aRO\O�ZY]]SLVO��KXN�N\Ka�YX
MK]O� ]^_NSO]� aRSMR� K\O� ^\KMOKLVO� ^Y� MYXMOZ^]� ZK]]ON� NYaX� ^R\Y_QR
QOXO\K^SYX]�YP�7KY\S�
>O�>K_SR_�Y�8QK�ARK\O�AKXKXQK
+�XOa�ON_MK^SYXKV�MY�YZO\K^S`O��MYWZ\S]SXQ�\OZ\O]OX^K^S`O]�YP�+Y^OK\YK�
+aKX_SK\KXQS�KXN�<K_UKaK�{�aS^R�Z\Y`S]SYX�PY\�Y^RO\�aKXKXQK�^Y�LO
\OZ\O]OX^ON�{�RK]�LOOX�PY\WON��3^]�YLTOM^S`O]�K\O$



ARK\O�AKXKXQK�.O`OVYZWOX^�SX��##���##�������
>KLVO����AKXKXQK$�=^_NOX^�8_WLO\]��##�

8_WLO\�YP ��+M^_KV ��/0>=
��=^_NOX^] ���/0>= 0_XNSXQ

>O�AKXKXQK�Y ��� ��� ���
+Y^OK\YK
>O�ARK\O�AKXKXQK ��� ��� ���
+aKX_SK\KXQS
>O�AKXKXQK�Y ��� ��� "�
<K_UKaK

>KLVO� ��AKXKXQK$�=^KPPSXQ�SX��##�
:KSN @YV_X^K\c

AKXKXQK 0_VV�>SWO�/[_S`KVOX^ 8_WLO\�YP�:O\]YX]
+NWSX���������>OKMRSXQ +NWSX����������>OKMRSXQ
��9^RO\ ��9^RO\

>O�AKXKXQK�Y �� �� ���� ����
+Y^OK\YK
>O�ARK\O�AKXKXQK ��� ��� ���� ����
+aKX_SK\KXQS
>O�AKXKXQK�Y ��� ��� ���� �"���
<K_UKaK

�� >Y� PKMSVS^K^O� ^RO� O]^KLVS]RWOX^�� Q\Ya^R� KXN� KMRSO`OWOX^� YP
ObMOVVOXMO�SX�^OKMRSXQ��VOK\XSXQ�KXN�\O]OK\MR�YP�AKXKXQK�

�� >Y�OXMY_\KQO�AKXKXQK�^Y�Z\YWY^O� ^OKMRSXQ�KXN�\O]OK\MR� SX� ^RO
PYVVYaSXQ�K\OK]$�7K^K_\KXQK�7KY\S��^O�<OY��>SUKXQK��2KZ_�KXN�3aS
.O`OVYZWOX^��2KZ_��KXN�3aS�<O]Y_\MO�.O`OVYZWOX^�

�� >Y� OXMY_\KQO� KXN� K]]S]^�AKXKXQK� ^Y� MYY\NSXK^O�� KQQ\OQK^O� KXN
NS]]OWSXK^O� UXYaVONQO� PY\� ^RO� ]YMSKV�� M_V^_\KV� KXN� ZYVS^SMKV
NO`OVYZWOX^�YP�RKZ_�KXN�SaS�7KY\S�

�� >Y�Z\YWY^O�_XS^c�KWYXQ�AKXKXQK�
�� >Y�ROVZ�AKXKXQK�^Y�Z\Y^OM^�^RO�WK_\S�KXN�SX^OQ\S^c�YP�WK^K_\KXQK

7KY\S�

�� ����:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
 � >Y� K]]S]^� AKXKXQK� ^Y� KMRSO`O� RSQR� ]^KXNK\N]� YP� ^OKMRSXQ� KXN

\O]OK\MR�
!� >Y�]_ZZY\^�AKXKXQK�SX�MYWWOX^SXQ�Z_LVSMVc�YX�WK^^O\]�YP�QOXO\KV

SWZY\^KXMO�
>RO�O]^KLVS]RWOX^�YP�K�LYNc�^Y�MY`O\�aKXKXQK�K]�KX

KZZ\Y`ON�KMM\ONS^SXQ�KQOX^�PY\WKVS]ON�^R\Y_QR�KZZ\YZ\SK^O�ZYVSMc
KXN�VOQS]VK^S`O�WYNSPSMK^SYX]

aK]�KX^SMSZK^ON�Lc�^RO�7SXS]^O\SKV�>O\^SK\c�6OKN�1\Y_Z�SX�\OZY\^SXQ�SX
8Y`OWLO\��##���Z�������8Y�NY_L^��>O�>K_SR_�Y�XQK�ARK\O�AKXKXQK�aSVV
]OOU�^Y�RK`O�^RS]�SWZVOWOX^ON�SX��##��

>RO� Z\SY\S^c� S^OW]� YX� ^RO� KQOXNK� YP� >O� >K_SR_� Y� XQK� ARK\O
AKXKXQK�PY\��##��K\O�K]�PYVVYa]$
�� >Y�KMRSO`O�̂ RO�O]^KLVS]RWOX^�YP�>O�ARK\O�AKXKXQK�Y�+aKX_SK\KXQS

_XNO\�]OM^SYX�� ��YP�^RO�/N_MK^SYX�+WOXNWOX^�+M^��##��
�� >Y�QKSX�O[_S^c�aS^R�Y^RO\�̂ O\^SK\c�SX]^S^_^SYX]�SX�RK`SXQ�KMMO]]�̂ Y�̂ RO

Z_LVSM�Z_\]O� PY\� �K��O]^KLVS]RWOX^� P_XNSXQ�KXN��L��YZO\K^SYX]� �SX
^O\W]�YP�^RO�KZZ\YZ\SK^O�/0>=�MY]^�MK^OQY\SO]��

�� >Y�]_ZZY\^�OKMR�Y^RO\�SX�^RO�Z_\]_S^�YP�ObMOVVOXMO�aS^R�\O]ZOM^�^Y
^OKMRSXQ��\O]OK\MR��WKXKQOWOX^�KXN�]O\`SMO�^Y�^RO�MYWW_XS^c�

�� >Y�MYYZO\K^O�SX�̂ RO�O]^KLVS]RWOX^�YP�KX�KMM\ONS^SXQ�KQOX^�PY\WKVS]ON
^R\Y_QR�KZZ\YZ\SK^O�ZYVSMc�KXN�VOQS]VK^S`O�WYNSPSMK^SYX]�

0_^_\O�<YVO�YP�AKXKXQK
AKXKXQK�K\O�NO^O\WSXON�̂ Y�NO`OVYZ�SX^Y�OMYXYWSMKVVc�̀ SKLVO�Z\Y`SNO\]
YP�^O\^SK\c�ON_MK^SYX��KXN�^Y�WOO^�^RO�\YVO]�NO^O\WSXON�PY\�^ROW�Lc�^RO
SaS�̂ RK^�O]^KLVS]RON�̂ RO�AKXKXQK��>RO�\YVO]�̂ RO�AKXKXQK�aSVV�ZVKc�SX�̂ RO
P_^_\O�SXMV_NO$
ã Z\YWY^SXQ� ^RO�Z\Y^OM^SYX� KXN�WKSX^OXKXMO� YP� KXN� ^OKMRSXQ� KXN

\O]OK\MR�SX�7K^K_\KXQK�7KY\S��SXMV_NSXQ�^O�\OY��^SUKXQK��RKZ_�KXN
SaS�NO`OVYZWOX^��RKZ_�KXN�SaS�\O]Y_\MO�NO`OVYZWOX^%

ã NO`OVYZSXQ�SX^Y�K�]_MMO]]P_V�SXNSQOXY_]�^O\^SK\c�WYNOV�^Y�KNN\O]]
^RO�ON_MK^SYXKV�QKZ�LO^aOOX�7KY\S�KXN�XYX�7KY\S��Lc�Z\Y`SNSXQ
7KY\S�KMMO]]�^Y�[_KVS^c�ON_MK^SYX�KXN�OWZVYcWOX^�YZZY\^_XS^SO]%

ã LOSXQ�ZK\^�YP�K�XK^_\KV�ZK^R�YP�Z\YQ\O]]SYX�PY\�7KY\S�̂ RK^�LOQSX]�aS^R
>O� 5YRKXQK� <OY� KXN�WY`O]� YX� ^Y� 5_\K� 5K_ZKZK�7KY\S� K^� ^RO
Z\SWK\c�KXN�]OMYXNK\c�VO`OV]%



ARK\O�AKXKXQK�.O`OVYZWOX^�SX��##���##������!
ã \O]ZYXNSXQ�NS\OM^Vc�̂ Y�̂ RO�̂ \KSXSXQ�KXN�OWZVYcWOX^�MYXMO\X]�YP�̂ RO

NO`OVYZSXQ�RKZ_�KXN�SaS��Lc�Z\YN_MSXQ�Q\KN_K^O]�aRY�aSVV�OXRKXMO
^RO�[_KVS^c�YP�NOMS]SYX�WKUSXQ�ZK\^SM_VK\Vc�YX�S]]_O]�KPPOM^SXQ�̂ RO�SaS
KXN�RKZ_�L_^�KV]Y�YX�WK^^O\]�aRSMR�RK`O�K�LOK\SXQ�YX�^RO�aOVV�
LOSXQ�YP�^RO�MYWW_XS^c�K^�VK\QO%

ã OX]_\SXQ�^RO�M_]^YW]�KXN�Z\KM^SMO]�YP�^RO�SaS�KXN�RKZ_�^RK^�RK`O
Z\YWY^ON�AKXKXQK�K\O�WKSX^KSXON��KN`KXMON�KXN�NS]]OWSXK^ON
^R\Y_QR�^OKMRSXQ�KXN�\O]OK\MR%�KXN

ã MYX^\SL_^SXQ�^Y�`K\SY_]�PSOVN]�YP�UXYaVONQO�O]ZOMSKVVc�7K^K_\KXQK
7KY\S�LY^R�NYWO]^SMKVVc�KXN�SX^O\XK^SYXKVVc�

8Y^O
�>RS]�XY^O�S]�Z\Y`SNON�Lc�^RO�ZOO\�\O`SOaO\�YP�^RS]�MRKZ^O\��^RO�<SQR^
<O`O\OXN�7_\_�AKV^O\]��:SRYZK�US�>O�?ZYUY�Y�>O�3UK��
>RO\O�S]�YXO�K]ZOM^�SX�̂ RO�ZKZO\�aRSMR�3�]_QQO]^�\O[_S\O]�MK_^SYX��3�YPPO\
^RS]�K]�K�ZO\]YX�aRY�VS`O]�KXN�[_O]^SYX]�K]ZOM^]�YP�7K^K_\KXQK�7KY\S�
3�\OPO\�]ZOMSPSMKVVc�̂ Y�̂ RO�]OM^SYX�YX�ARK\O�AKXKXQK�KM[_S\SXQ�LK]UO^]�YP
UXYaVONQO��+�7K^K_\KXQK�7KY\S�ZO\]ZOM^S`O�Y_QR^�̂ Y�̂ KUO�XY^SMO�YP�̂ RO
YVNO]^�KXN�ZYZ_VK\�`O\]SYX�YP�M\OK^SYX��>RK^�]^Y\c�^OVV]�YP�^RO�]OZK\K^SYX
YP�<KXQS�KXN�:KZK�Lc�>KXO�KXN�\O]S]^KXMO�P\YW�>KaRS\SWK^OK��9X�^RO
Y^RO\� RKXN� ^RO� >KSX_S� `O\]SYX� S]� YPPO\ON� aRSMR� ^Y� Wc� WSXN� S]� K
\OPY\W_VK^SYX� YP� ^RO� Y\SQSXKV� ]^Y\c� aRO\O� >KXO� S]� ^RO� Y\SQSXKV� YXO
\O]ZYX]SLVO�PY\�]OZK\K^SXQ�<KXQS�KXN�:KZK��>RO�>KSX_S�`O\]SYX�]OO]�S^
NSPPO\OX^Vc��3^�VYMK^O]�>KaRKUS�YX�K�MOVO]^SKV�TY_\XOc�^Y�QKSX�^RO�LK]UO^]
YP�UXYaVONQO�P\YW�3Y�aRY�\O]SNO]�SX�^RO�RSQRO]^�ZKVKMO�YP�RS]�MOVO]^SKV
USXQNYW��._\SXQ� ^RO� K]MOX^� >KaRKUS� RK]� ^Y�NOKV�aS^R� K� `O\c� KXQ\c
ARS\Y� KXN� XY^� aS^R� >KaRS\SWK^OK�� >RO� >KSX_S� `O\]SYX� WKc� RK`O
NO`OVYZON� SXNOZOXNOX^Vc�� 2YaO`O\� S^]� ]^\_M^_\O� LOK\]� KWKdSXQ
]SWSVK\S^c�̂ Y�̂ RO�2OL\KSM�̀ O\]SYX�YP�̂ RO�]O`OX^c�KW_VO^�KXQOV]�SX`YUON�K^
^RO�^SWO�YP�MRSVNLS\^R�N\KaX�P\YW�^RO�LYYU�YP�^RO�KXQOV�<KdSOV��<KdSOV�
VSUO�3Y�S]�KV]Y�^RO�RYVNO\�KXN�^\KX]WS^^O\�YP�KVV�UXYaVONQO�MYX^KSXON�SX
LK]UO^]��>RO�\OTOM^SYX�YP�^RO�YVN�`O\]SYX�^Y�]K^S]Pc�K�\O�aY\UON�Y\NO\�PY\
SX^\YN_MON�KXQOV]�KXN�QYN]�WKc�LO�[_O]^SYXON��3P�^RS]�S]�NYXO�SX�^RO
XKWO� YP� OXVSQR^OXWOX^� ^ROX�ARK\O�AKXKXQK� aSVV� NO`OVYZ� SX^Y� KX
ObMS^SXQ�VOK\XSXQ�ZVKMO�SX�^RO�P_^_\O�

��"����:KUKUO�-KVW�ASXSK^K�KXN�ARK^K\KXQS�ASXSK^K
<OPO\OXMO]
+XQVSMKX� -R_\MR� SX� +Y^OK\YK�8Oa� DOKVKXN� KXN� :YVcXO]SK� {

-YX]^S^_^SYX�
,K\VYa��-��>SUKXQK�aRKUKK\Y$�5Oc�-YXMOZ^]�SX�7KY\S�-_V^_\O��+_MUVKXN$

9bPY\N�?XS`O\]S^c�:\O]]���##��
,O]^��/��>RO�7KY\S� =MRYYV� YP� 6OK\XSXQ��AOVVSXQ^YX$�.YWSXSYX�7_]O_W

7YXYQ\KZR� ��1Y`O\XWOX^�:\SX^O\���#! �
7K\KWK^KUK��##���9^KUS$�>O�AKXKXQK�Y�<K_UKaK���##��
7OKN��=��7�� �>O�>YS�7K^K_\KXQK�7KY\S�7Y�8QK�<K�5OS�7_K$�7KY\S

=^_NSO]�>YWY\\Ya�� SX�>RO� 4Y_\XKV�YP� ^RO�:YVcXO]SKX�=YMSO^c�@YV��#�
8Y�����=OZ^OWLO\��#"�$��������

7SXS]^O\SKV� >O\^SK\c� 6OKN� 1\Y_Z� <OZY\^�� �+� =SXQVO� 2K\WYXS]ON
;_KVSPSMK^SYX]�0\KWOaY\U���8Y`OWLO\��##��

:OS� >O�2_\SX_S�� �7KY\S� 1OXOKVYQSO]�� SX�>RO� 4Y_\XKV� YP� ^RO� :YVcXO]SKX
=YMSO^c�@YV�� !��8Y�����4_XO��#�"��

:OS�>O�2_\SX_S��5SXQ�:Y^K^K_��+_MUVKXN$�>RO�:YVcXO]SKX�=YMSO^c���#�#�
=WS^R�6���7KY\S�/N_MK^SYX�{�+�<OK]]O\^SYX��SX�:_XK�AKS\O\O$�/]]Kc]�Lc

7KY\S��AOVVSXQ^YX$�8D�:VKXXSXQ�-Y_XMSV���##��
>O�<KXQSRS\YK��>RO� -YWSXQ� YP� ^RO�7KY\S��AOVVSXQ^YX$�7KY\S� :_\ZY]O]

0_XN���#"��
?XS^ON� 8K^SYX]� AY\USXQ� 1\Y_Z� .\KP^� .OMVK\K^SYX� YX� ^RO� <SQR^]� YP

3XNSQOXY_]�:OYZVO]��##���AOVVSXQ^YX$�>O�:_XS�5YUS\S���##��
+ZZOXNSb$�/N_MK^SYX�+WOXNWOX^�+M^��##��=OM^SYX�� �����
�����3X�\OMYWWOXNSXQ�^Y�^RO�1Y`O\XY\�1OXO\KV�_XNO\�]_L]OM^SYX�����YP
^RS]�]OM^SYX�^RK^�K�LYNc�]RY_VN�LO�O]^KLVS]RON�K]�K�MYVVOQO�YP�ON_MK^SYX�
K�ZYVc^OMRXSM��K�_XS`O\]S^c��Y\�K�aKXKXQK��^RO�7SXS]^O\�]RKVV�^KUO�SX^Y
KMMY_X^�{
��K��>RK^�_XS`O\]S^SO]�RK`O�KVV� ^RO� PYVVYaSXQ�MRK\KM^O\S]^SM]�KXN�Y^RO\
^O\^SK\c�SX]^S^_^SYX]�RK`O�YXO�Y\�WY\O�YP�^RY]O�MRK\KM^O\S]^SM]$

��S� >ROc�K\O�Z\SWK\SVc�MYXMO\XON�aS^R�WY\O�KN`KXMON�VOK\XSXQ�
^RO�Z\SXMSZKV�KSW�LOSXQ�̂ Y�NO`OVYZ�SX^OVVOM^_KV�SXNOZOXNOXMO%

��SS� >ROS\�\O]OK\MR�KXN�^OKMRSXQ�K\O�MVY]OVc�SX^O\NOZOXNOX^�KXN
WY]^�YP� ^ROS\� ^OKMRSXQ� S]�NYXO�Lc�ZOYZVO�aRY�K\O�KM^S`O� SX
KN`KXMSXQ�UXYaVONQO%



ARK\O�AKXKXQK�.O`OVYZWOX^�SX��##���##������#
��SSS� >ROc�WOO^�SX^O\XK^SYXKV�]^KXNK\N]�YP�\O]OK\MR�KXN�^OKMRSXQ%
��S`� >ROc�K\O�K�\OZY]S^Y\c�YP�UXYaVONQO�KXN�ObZO\^S]O%
��`� >ROc�KMMOZ^�K�\YVO�K]�M\S^SM�KXN�MYX]MSOXMO�YP�]YMSO^c%�KXN

��L��>RK^�{
��S� +� MYVVOQO� YP� ON_MK^SYX� S]� MRK\KM^O\S]ON� Lc� ^OKMRSXQ� KXN

\O]OK\MR� \O[_S\ON� PY\� ^RO�Z\O�]MRYYV�� MYWZ_V]Y\c� KXN�ZY]^�
MYWZ_V]Y\c�]OM^Y\]�YP�ON_MK^SYX��KXN�PY\�K]]YMSK^ON�]YMSKV�KXN
ON_MK^SYXKV�]O\`SMO�\YVO]%

��SS� +� ZYVc^OMRXSM� S]� MRK\KM^O\S]ON� Lc� K� aSNO� NS`O\]S^c� YP
MYX^SX_SXQ� ON_MK^SYX�� SXMV_NSXQ� `YMK^SYXKV� ^\KSXSXQ�� ^RK^
MYX^\SL_^O]� ^Y� ^RO� WKSX^OXKXMO�� KN`KXMOWOX^�� KXN
NS]]OWSXK^SYX� YP� UXYaVONQO� KXN� ObZO\^S]O� KXN� Z\YWY^O]
MYWW_XS^c�VOK\XSXQ��KXN�Lc�\O]OK\MR��ZK\^SM_VK\Vc�KZZVSON�KXN
^OMRXYVYQSMKV�\O]OK\MR��^RK^�KSN]�NO`OVYZWOX^%

��SSS� +�_XS`O\]S^c�S]�MRK\KM^O\S]ON�Lc�K�aSNO�NS`O\]S^c�YP�^OKMRSXQ
KXN� \O]OK\MR�� O]ZOMSKVVc� K^� K� RSQRO\� VO`OV�� ^RK^� WKSX^KSX]�
KN`KXMO]�� NS]]OWSXK^O]�� KXN� K]]S]^]� ^RO� KZZVSMK^SYX� YP�
UXYaVONQO��NO`OVYZ]�SX^OVVOM^_KV�SXNOZOXNOXMO��KXN�Z\YWY^O]
MYWW_XS^c�VOK\XSXQ%

��S`� +� aKXKXQK� S]� MRK\KM^O\S]ON� Lc� ^OKMRSXQ� KXN� \O]OK\MR� ^RK^
WKSX^KSX]�� KN`KXMO]�� KXN� NS]]OWSXK^O]� UXYaVONQO� KXN
NO`OVYZ]�SX^OVVOM^_KV�SXNOZOXNOXMO��KXN�K]]S]^]�̂ RO�KZZVSMK^SYX
YP�UXYaVONQO� \OQK\NSXQ�KR_K^KXQK�7KY\S� �7KY\S� ^\KNS^SYX�
KMMY\NSXQ�^Y�^SUKXQK�7KY\S��7KY\S�M_]^YW���

>RO�K_^RY\]
:KUKUO�-KVW�ASXSK^K� S]�.S\OM^Y\�YP�7K^K_\KXQK�7KY\S� =^_NSO]� K^�>O
AKXKXQK�Y�<K_UKaK%�ARK^K\KXQS�ASXSK^K�S]�>_W_KUS�YP�>O�AKXKXQK
Y�<K_UKaK�KXN�:\YPO]]Y\�YP�+MMY_X^KXMc�K^�@SM^Y\SK�?XS`O\]S^c�YP
AOVVSXQ^YX�


