
���

E1SVWY\O��+���������>RO�8/7:�/bZO\SOXMO$�:\YPO]]SYXKV�.O`OVYZWOX^
YP�>OKMRO\]�^R\Y_QR�^RO�8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ�:\YTOM^��8Oa
DOKVKXN�+XX_KV�<O`SOa�YP�/N_MK^SYX�����������  G

>RO�8/7:�/bZO\SOXMO$�:\YPO]]SYXKV
.O`OVYZWOX^�YP�>OKMRO\]�^R\Y_QR�^RO
8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ
:\YTOM^�
+63=98�13679</

+L]^\KM^$
+�UOc�OVOWOX^�YP�^RO�8K^SYXKV�/N_MK^SYX�7YXS^Y\SXQ�:\YTOM^�SX�8Oa�DOKVKXN
S]�^RO�OWZVYcWOX^�YP�]ZOMSKVVc�^\KSXON��Z\KM^S]SXQ�^OKMRO\]�^Y�aY\U�SX^OX]S`OVc
aS^R� ��MRSVN\OX�Y`O\�K�PS`O�aOOU�ZO\SYN�SX�K^�VOK]^�PS`O�NSPPO\OX^�]MRYYV]��>RS]
]^_Nc�K^^OWZ^]�^Y�NYM_WOX^�^RO�XK^_\O�KXN�VO`OV�YP�Z\YPO]]SYXKV�NO`OVYZWOX^
QKSXON�Lc�^RO]O�^OKMRO\]�Lc�^RS]�ObZO\SOXMO�^R\Y_QR�^RO�_]O�YP�aOOUVc�NSK\SO]�
K�]O\SO]�YP�[_O]^SYXXKS\O]��KXN�SX^O\`SOa]�aS^R��MK]O�]^_Nc��̂ OKMRO\]��>RO�NK^K
\O`OKV�̂ RK^�̂ RO�Z\YPO]]SYXKV�NO`OVYZWOX^�YZZY\^_XS^SO]�\OXNO\ON�LOXOPS^]�aRSMR
aO\O�X_WO\Y_]��L\YKN�KXN�W_V^S�PKMO^ON��>ROc�\KXQON�P\YW�^RO�ZO\]YXKV�KXN
Z\YPO]]SYXKV�� ]ZOMSPSM� KXN� QOXO\KV�� SWWONSK^O� KXN� VYXQO\�^O\W�� K]]O]]WOX^�
\OVK^ON�KXN�LOcYXN��

3X� S^]� L\YKNO]^� ]OX]O�� Z\YPO]]SYXKV� NO`OVYZWOX^� �:.�� RK]� LOOX
MRK\KM^O\S]ON� K]� �^RO� ^Y^KV� ]O^� YP� PY\WKV� KXN� SXPY\WKV� VOK\XSXQ
ObZO\SOXMO]�^RK^�^OKMRO\]�KMM_W_VK^O�^R\Y_QRY_^�^ROS\�MK\OO\�_X^SV

^ROc� VOK`O� ^RO� Z\YPO]]SYX�� �-VOWOX^� �� =^KO]]OX]�� SX� 5SO`SO^� �
@KXNOXLO\QRO�� �##��� Z�� ������ 3^� S]� �K� VSPO� VSXO� PY\� [_KVS^c� aY\U
OX`S\YXWOX^]�KXN�]K^S]PcSXQ�MK\OO\]���6Y`O^^���##���Z������

>RO�XK^_\O�YP�:.�RK]�LOOX�_XNO\QYSXQ�K��ZK\KNSQW�]RSP^���=ZK\U]�
�##���N_\SXQ� ^RO�ZK]^����cOK\]$� P\YW�WYNOV]�aRSMR�_]O��^YZ�NYaX�
]^\K^OQSO]� SX� aRSMR� ^OKMRO\]� ^KUO� K� \OVK^S`OVc� ZK]]S`O� \YVO� SX� LOSXQ
ObZY]ON�^Y�XOa�SNOK]��Y\�^\KSXON�^Y�_]O�XOa�Z\KM^SMO]%� ^Y�WYNOV]� SX
aRSMR�^OKMRO\]�^KUO�K�WY\O�KM^S`O�\YVO��SX�aRSMR�^ROS\�UXYaVONQO�KXN
ObZO\SOXMO]�K\O�`KV_ON�KXN�SXMY\ZY\K^ON�SX^Y�^RO�Z\YQ\KWWO��KXN�:.

�������+VS]YX�1SVWY\O
S]� OWLONNON�aS^RSX� ^RO� MYX^Ob^� YP� ^ROS\� YaX� MVK]]\YYW�KXN� ]MRYYV
Z\KM^SMO]��DOOQO\]���##����3XNOON��^RO�WY]^�OPPOM^S`O�:.�ObZO\SOXMO�S]
]OOX�^Y�LO�K�M_V^_\KV�YXO�aS^RSX�^RO�Z\YPO]]SYX��9/-.���##"��KXN��S]
L_SV^�SX^Y�̂ RO�NKSVc��aOOUVc��KXN�cOK\�VYXQ�TYL�YP�̂ OKMRSXQ���<OXTS���##"�
Z��!���

>RO�Z\YMO]]�YP�[_KX^SPcSXQ�Y\�NO]M\SLSXQ�^RO�SWZY\^KXMO��`KV_O�Y\
SWZKM^�YP�:.�RK]�Z\Y`OX�̂ Y�LO�NSPPSM_V^��-KWZLOVV���##!��K\Q_O]�̂ RK^�:.
]RY_VN�RK`O��K�NS\OM^�KXN�]SQXSPSMKX^�SWZKM^�YX�^OKMRSXQ�KXN�VOK\XSXQ
WO^RYNYVYQc� KXN�� SX� ^_\X�� YX� ON_MK^SYXKV� Y_^MYWO]� PY\� ]^_NOX^]�
�Z��� ���=SWSVK\Vc��,_\QO]]���1KVVYaKc�MYX^OXN�^RK^��^RY_QR�SWZKM^�SX
^RO�MVK]]\YYW�S]�]KSN�^Y�LO�^RO�KMSN�^O]^�����^RO�ZK\KNYb�S]�^RK^�S^�MKX�LO
`O\c� NSPPSM_V^� ^Y� SNOX^SPc��,_\QO]]�� -YXXY\�� 1KVVYaKc�� 7Y\\S]YX�� �
8Oa^YX���##���Z��� #���>RO\O�K\O�X_WO\Y_]��SX^KXQSLVO�K]ZOM^]�YP�^RO
SWZKM^� YP� :.� aRSMR� K\O� O[_KVVc� NSPPSM_V^� ^Y� [_KX^SPc�� ]_MR� K]� ^RO
^OKMRO\�]�MRKXQO]�SX�MYXPSNOXMO��K^^S^_NO]��KM[_S]S^SYX�YP�RSQRO\�Y\NO\
^RSXUSXQ�]USVV]��̂ RO�MVOK\O\�SX]SQR^]�QKSXON�KLY_^�̂ OKMRSXQ�Y\�K]]O]]WOX^�
PY\�ObKWZVO�

3XNOON��]YWO�ZK\^SMSZKX^]�SX�PY\WKV�:.�Z\YQ\KWWO]�PSXN�S^�RK\N�̂ Y
ZSXZYSX^�^RO�SWZKM^�Y\�^RO�\OK]YX]�PY\�S^��=^KXVOc���##����0Y\�ObKWZVO�
aROX�DOOQO\]���##���K]UON�^OKMRO\]�^Y�Z\Y`SNO�SXPY\WK^SYX�KLY_^�^RO
SWZKM^�YP�ZK\^SMSZK^SXQ� SX� ^RO�+_]^\KVSKX�=MSOXMO�>OMRXYVYQc�Z\YTOM^
�=MS�>OM���]RO�PY_XN�^RK^��^OKMRO\]�aO\O�MVOK\Vc�KLVO�^Y�K\^SM_VK^O�RYa
^ROS\� Z\KM^SMO� RKN� MRKXQON�� RYaO`O\�� ^ROc�aO\O� VO]]� ]ZOMSPSM�aROX
^\cSXQ�̂ Y�SNOX^SPc�ZK\^SM_VK\�K]ZOM^]�YP�^RO�Z\YTOM^�aRSMR�L\Y_QR^�KLY_^
^RO]O� MRKXQO]� ���� E=MS�>OMG� ���� Z\Y`SNON� NSPPO\OX^� ^RSXQ]� PY\� NSPPO\OX^
ZOYZVO���ZZ��� ��� ����

+X�O`KV_K^SYX�YP�̂ RO�SWZKM^�Y\�LOXOPS^]�YP�:.�S]�P_\^RO\�MYWZVSMK^ON
Lc�̂ RO�SNSY]cXM\K^SM�SXNS`SN_KV�ObZO\SOXMO�YP�̂ RO�ZK\^SMSZKX^]��ARO^RO\
:.�RK]�KX�SWZKM^�S]�XY^�XOMO]]K\SVc�^RO�\O]_V^�YP�QYYN�WKXKQOWOX^�
ZK\^SMSZKX^]��WY^S`K^SYX��Y\�O`OX�K�QYYN�MY_\]O�������RSQRVc�WY^S`K^ON
^OKMRO\]�MKX�^KUO�LKMU�]YWO^RSXQ�`KV_KLVO�P\YW�KX�SXNSPPO\OX^�MY_\]O�
T_]^� K]� ^RO\O� K\O� `O\c� ]^SW_VK^SXQ� MY_\]O]� aRSMR� VOK`O� MO\^KSX
ZK\^SMSZKX^]�[_S^O�_XWY`ON���Z��� "��

.O]ZS^O�^RO�NSPPSM_V^c�YP�NYM_WOX^SXQ�WOK]_\SXQ�^RO�OPPOM^S`OXO]]
YP�:.��KXN�QS`OX�^RO�NOPSXS^SYX�YP�:.�K]�K�MK\OO\�VYXQ�KMM_W_VK^SYX�YP
ZY]S^S`O�VOK\XSXQ�ObZO\SOXMO]��^RO�MYX^\SL_^SYX�YP�K�ZK\^SM_VK\�VOK\XSXQ
ObZO\SOXMO�� ]_MR� K]� ^RK^� Z\Y`SNON� Lc� ^RO� 8K^SYXKV� /N_MK^SYX
7YXS^Y\SXQ�:\YTOM^��8/7:���MKX�LO�QK_QON�̂ R\Y_QR�̂ RO�ZO\MOZ^SYX]�YP
^RY]O�aRY�ZK\^SMSZK^ON�



>RO�8/7:�/bZO\SOXMO������
,OXOPS^]�YP�Z\YPO]]SYXKV�NO`OVYZWOX^
>RO�LOXOPS^]�YP�:.�SNOX^SPSON�SX�^RO�VS^O\K^_\O�K\O�W_V^S�PKMO^ON��=YWO
K\O�NS\OM^�KXN�]ZOMSPSM��]YWO�VO]]�YL`SY_]Vc�]Y��>ROc�\KXQO�P\YW�ZO\]YXKV
^Y�Z\YPO]]SYXKV�LOXOPS^]��aS^R�]ZSX�YPP]�PY\�ZK\^SMSZKX^]��̂ ROS\�MVK]]O]��KXN
]YWO^SWO]�̂ ROS\�]MRYYV�Y\�MYVVOKQ_O]��.O]M\SZ^SYX]�YP�]_MR�LOXOPS^]�̀ K\c
P\YW�^RO�KL]^\KM^��]_MR�K]��MRKVVOXQSXQ�M_\\OX^�Z\KM^SMO]���.YXX���##��
Z��� ��^Y�^RO�]ZOMSPSM��]_MR�K]��QKSXSXQ�KX�SXNOZ^R�_XNO\]^KXNSXQ�YP�^RO
_]O� YP� ^OMRXYVYQc� �PKb� WKMRSXO]�� OVOM^\YXSM� XO^aY\USXQ�� KXN
K_NSYMYXPO\OXMSXQ���=^KXVOc���##����0_\^RO\��LOXOPS^]�WKc�KMM\_O�P\YW
^RO�YZZY\^_XS^SO]�M\OK^ON�SX�̂ RO�VOK\XSXQ�ObZO\SOXMO��]_MR�K]��SX^O\KM^SYX
aS^R�Y^RO\�^OKMRO\]�^Y�]RK\O�SNOK]��

+WYXQ�̂ RO�NS\OM^��ZO\]YXKV�KXN�Z\YPO]]SYXKV�LOXOPS^]�PY\�̂ RY]O�aRY
ZK\^SMSZK^O�SX�^RO�:.�Z\YQ\KWWO�K\O$
ã ^RO�YZZY\^_XS^c�̂ Y�NS]M_]]�KXN�]RK\O�SNOK]�aS^R�MYVVOKQ_O]��=^KXVOc�

�##�%�<OXcS�� �##"%�,O\QO\YX��AO\W_^R���2KWWK\�� �##!%�.YXX�
�##���aRSMR�WKc�VOKN�̂ Y�MYWW_XSMK^SYX�XO^aY\U]�LO^aOOX�]MRYYV]
LOSXQ�]O^�_Z��.YXX���##��%

ã SWZ\Y`ON�̂ OKMRSXQ�Z\KM^SMO]��ZK\^SM_VK\Vc�SX�Z\Y`SNSXQ�WY\O�̀ K\SON
KM^S`S^SO]�PY\�MRSVN\OX��<OXcS���##"%�2YVVSXQ]aY\^R�SX�-VK\U]YX���## %
DOOQO\]���##��%�

ã KX�SXM\OK]ON�KaK\OXO]]�YP�RYa�MRSVN\OX�VOK\X�LO]^�KXN�RYa�̂ Y�MK^O\
PY\�^RS]��DOOQO\]���##�%�<OXcS���##"%�.OaK\���,OXXSO���## �%

ã KX� SXM\OK]ON� KaK\OXO]]� YP� ^RO� \O]Y_\MO]� K`KSVKLVO� �<OXcS�� �##"%
.OaK\���,OXXSO���## �%

ã NO`OVYZSXQ�K�̀ K\SO^c�YP�]USVV]�KXN�WO^RYN]�PY\�̂ OKMRSXQ��<OXcS���##"%
.OaK\���,OXXSO���## �%

ã SWZ\Y`ON�SX^O\ZO\]YXKV�]USVV]��DOOQO\]���##�%�9/-.���##"�%�
ã Z\YWY^SYX��DOOQO\]���##��%
ã �K�L\YKNOXSXQ�YP�����ZO\]ZOM^S`O]���9/-.��Z�����%�
ã K��WY\O�Y_^aK\N�VYYUSXQ�`SOa���AK^^O\]���1SXX]���## ��Z�� ��%
ã SXM\OK]O�SX�^OKMRO\]��MYXPSNOXMO��2YVVSXQ]aY\^R�SX�-VK\U]YX���## %

AK^^O\]���1SXX]���## %�.OaK\���,OXXSO���## %�DOOQO\]���##�%�<OXcS�
�##"�%�

ã �K�ZY]S^S`O�OPPOM^�YX�̂ OKMRO\]��VO`OV]�YP�OXO\Qc��aRSMR�SX�̂ _\X�KPPOM^]
^ROS\� POOVSXQ]� YP� aK\W^R� ^YaK\N]� ]^_NOX^]�� ���� �KXN�� VOKN]� ^Y� K
NOMVSXO� SX� ���� ZO\MOZ^SYX]� YP� ^RO�aY\U� ZVKMON� _ZYX� ^ROW�� �2SVV�
2YVWO]��=WS^R����<YaO�SX�-KWZLOVV���##!��Z���"�%

ã �KX�OPPOM^S`O�KX^SNY^O�^Y�^RO�TYL�NS]]K^S]PKM^SYX��]^\O]]�KXN�L_\XY_^
^RK^�]YWO�̂ OKMRO\]�]OOW�̂ Y�ObZO\SOXMO���-RKZWKX���6Ya^RO\�MS^ON

�������+VS]YX�1SVWY\O
Lc�-VOWOX^���=^KO]]OX]�SX�5SO`SO^���@KXNOXLO\QRO���##���Z����#�%

ã ^OKMRO\]�POOVSXQ�WY\O�SX�MYX^\YV�Y`O\�^ROS\�TYL�KXN�aY\U�]S^_K^SYX]�
SWZ\Y`SXQ�^ROS\�KLSVS^c�^Y�KNKZ^�^ROW]OV`O]�^Y�XOa�NOWKXN]�KXN
MRKXQSXQ�MS\M_W]^KXMO]��KXN�LOMYWSXQ��WY\O�MKZKLVO�YP�KMMY_X^SXQ
PY\� ^ROS\� Z\YPO]]SYXKV� KM^]� SX� KX� OWY^SYXKV� KXN� \K^SYXKV� aKc�
�Z���� �%

ã QKSX]�SX�]OVP�O]^OOW��DOOQO\]���##���KXN�SX�]OVP�OPPSMKMc��AK^^O\]��
1SXX]���## �%

ã YZZY\^_XS^SO]�PY\�̂ OKMRO\]�̂ Y�\OPVOM^��ZVKX��Y\QKXS]O��ObZO\SWOX^��KXN
Z\KM^S]O�XOa�]USVV]��=^KXVOc���#"��KXN�DOOQO\]���##��%

�>RO\O�S]�VO]]�NYM_WOX^ON�O`SNOXMO�SX�^RO�VS^O\K^_\O�YP�^RO�LOXOPS^]�PY\
Y^RO\]�YP�^RO�ZK\^SMSZKX^]��:.$
ã =^_NOX^]�ObZO\SOXMSXQ�K�WY\O�RK\WYXSY_]�VOK\XSXQ�OX`S\YXWOX^

aS^R� WY\O� `K\SON� KM^S`S^SO]� KXN� SWZ\Y`ON� ^OKMRSXQ� Z\KM^SMO
�-KWZLOVV�� �##!%� 2YVVSXQ]aY\^R� SX� -VK\U]YX�� �## %� 7SXS]^\c� YP
/N_MK^SYX���## �%�

ã 3XM\OK]ON�OPPOM^S`OXO]]�YP�^RO�^OKMRSXQ�]^KPP�K]�K�aRYVO��-KWZLOVV�
�##!��� =^KO]]OX]�� SX� 5SO`SO^� KXN� @KXNOXLO\QRO� ��##��� NO]M\SLO]
^OKMRO\]�SX�K��Z\YPO]]SYXKV�Y\QKXS]K^SYX��^cZO�YP�]MRYYV��aRO\O�:.
S]�`KV_ON��K]�ObZO\SOXMSXQ�K��]^\YXQ�]OX]O�YP�]YVSNK\S^c�aS^R�^ROS\
]MRYYV�KXN�K�aSVVSXQXO]]�^Y�SX`O]^�SX�]MRYYV�KM^S`S^SO]���Z�����%

ã 0SXKXMSKV� LOXOPS^]� {� �-Y_X^\SO]� ^RK^� ]_MMOON� SX� SX^OQ\K^SXQ
Z\YPO]]SYXKV� VOK\XSXQ�SX^Y�^RO�NKc�^Y�NKc�VSPO�YP�]MRYYV]�aSVV� PKMO
VYaO\� `S]SLVO� MY]^]� SX� ^O\W]� YP� MY_\]O� POO]� KXN� ]_L]^S^_^SYX� YP
^OKMRO\]�KL]OX^�PY\�]^_Nc���9/-.���##"��Z������

>RO��8/7:�ObZO\SOXMO�
>RO� WKSX� Z_\ZY]O]� YP� ^RO� 8K^SYXKV� /N_MK^SYX� 7YXS^Y\SXQ� :\YTOM^
�8/7:��SX�8Oa�DOKVKXN�K\O$

���� ^Y�WOO^�Z_LVSM�KMMY_X^KLSVS^c�KXN�SXPY\WK^SYX�\O[_S\OWOX^]�Lc
SNOX^SPcSXQ� KXN� \OZY\^SXQ� ZK^^O\X]� KXN� ^\OXN]� SX� ON_MK^SYXKV
ZO\PY\WKXMO���EKXNG���^Y�Z\Y`SNO�RSQR�[_KVS^c��NO^KSVON�SXPY\WK^SYX
aRSMR�ZYVSMc�WKUO\]��M_\\SM_V_W�ZVKXXO\]�KXN�ON_MK^Y\]�MKX�_]O�̂ Y
NOLK^O�KXN�\O`SOa�ON_MK^SYXKV�Z\KM^SMO]�KXN�\O]Y_\MSXQ���0VYMU^YX
��-\YYU]���##"��Z�� �

�>Y�^RS]�OXN�8/7:�]OOU]�^Y�Z\Y`SNO�SXPY\WK^SYX�K^�K��]c]^OW�VO`OV�
KLY_^�RYa�MRSVN\OX�K\O�ZO\PY\WSXQ�XK^SYXKVVc��K]�S]�NYXO�SX�WKXc�Y^RO\
aO]^O\X�MY_X^\SO]�]_MR�K]�-KXKNK��/XQVKXN�KXN�AKVO]��+_]^\KVSK�KXN
^RO�?XS^ON�=^K^O]�



>RO�8/7:�/bZO\SOXMO������
�>RO�WYNOV�YP�XK^SYXKV�WYXS^Y\SXQ�SX�8Oa�DOKVKXN�S]�MRK\KM^O\S]ON

Lc�K�X_WLO\�YP�SWZY\^KX^�OVOWOX^]�aRSMR�WKUO�S^�NS]^SXM^S`OVc�NSPPO\OX^
P\YW� Y^RO\� Y`O\]OK]� WYNOV]�� >RO]O� SXMV_NO$� ^KUSXQ� K� VSQR^� ]KWZVO
�KZZ\YbSWK^OVc�����YP�MRSVN\OX�K^�̂ aY�cOK\�VO`OV]��WYXS^Y\SXQ�MRSVN\OX�]
KMRSO`OWOX^� KXN� K^^S^_NO]� KM\Y]]� ^RO� M_\\SM_V_W� SX� ]O`OX� O]]OX^SKV
VOK\XSXQ� K\OK]� KXN� OSQR^� O]]OX^SKV� ]USVV� K\OK]�� OWZVYcSXQ� K� \KXQO� YP
KZZ\YKMRO]�̂ Y�K]]O]]WOX^��YXO�^Y�YXO�SX^O\`SOa]��̂ OKW���RKXN]�YX��KXN
SXNOZOXNOX^�K]]O]]WOX^���KXN�^RO�Ob^OX]S`O�_]O�YP�`SNOYSXQ�^Y�\OMY\N
]^_NOX^�ZO\PY\WKXMO��+�P_\^RO\�SWZY\^KX^�OVOWOX^�YP�^RO�WYNOV�S]�^RO
OXQKQOWOX^�YP�^OKMRO\]�SX�K�`K\SO^c�YP�\YVO]��]_MR�K]�K]]O]]WOX^�^K]U
NO`OVYZWOX^�� WOWLO\]RSZ� YP� M_\\SM_V_W� KN`S]Y\c� ZKXOV]� KXN� K]
WK\UO\]�YP�^RO�K]]O]]WOX^�^K]U]��>RO�\YVO�SX�aRSMR�Z\KM^S]SXQ�^OKMRO\]
RK`O� ^RO� WY]^� ]_L]^KX^S`O� ZK\^� ^Y� ZVKc� SX� 8/7:� S]� K]� ^OKMRO\
KNWSXS]^\K^Y\]��>+]���>+]�K\O�Z\KM^S]SXQ�^OKMRO\]�aRY�K\O�OXQKQON�Lc
8/7:�PY\�K�ZO\SYN�YP�]Sb�aOOU]%�YXO�aOOU�YP�^\KSXSXQ�YX�^RO�8/7:
K]]O]]WOX^� ^K]U]� ^Y� LO� KNWSXS]^O\ON%� KXN� PS`O� aOOU]� aY\USXQ
SX^OX]S`OVc�aS^R� ��MRSVN\OX�KXN�]^KPP�SX�PS`O�Y\�WY\O�NSPPO\OX^�]MRYYV]�
+ZZ\YbSWK^OVc�����^OKMRO\]�ZK\^SMSZK^O�OKMR�cOK\�

>RO� ZY^OX^SKV� LOXOPS^]� ^Y� ^OKMRO\]� YP� ^ROS\� SX`YV`OWOX^� aK]
KX^SMSZK^ON�K^�̂ RO�Y_^]O^�aROX�̂ RO�WYNOV�YP�XK^SYXKV�WYXS^Y\SXQ�SX�8Oa
DOKVKXN�aK]�LOSXQ�ZVKXXON$�

>RO� _]O� YP� Z\KM^S]SXQ� ^OKMRO\]� aSVV� WOKX� K� `O\c� ZYaO\P_V� ]^KPP
NO`OVYZWOX^�LOXOPS^�PY\�^RO�^OKMRO\]�KXN�^ROS\�]MRYYV]$�]_L]^KX^SKV
^\KSXSXQ�KXN�ObZO\SOXMO�SX�RSQR�[_KVS^c�K]]O]]WOX^�Z\YMON_\O]��KXN
^RO�SX]SQR^]�KXN�XOa�ZO\]ZOM^S`O]�P\YW�aY\USXQ�SX^OX]S`OVc�aS^R� �
MRSVN\OX�KXN�^RO�]^KPP�SX�PS`O�Y\�WY\O�NSPPO\OX^�]MRYYV]��AO�LOVSO`O
^RK^�̂ RS]�ZYYV�YP�̂ OKMRO\]��Q\YaSXQ�KXX_KVVc��aSVV�LO�YP�Q\OK^�̀ KV_O�̂ Y
]MRYYV]�KXN�^ROS\�]^_NOX^]���-\YYU]���0VYMU^YX���##���Z����

=^\_M^_\KV�POK^_\O]�YP�^RO�8/7:�ObZO\SOXMO
>RO� �8/7:� ObZO\SOXMO�� SX`YV`O]� K� X_WLO\� YP� NS]^SXM^S`O� �NO]SQX�
POK^_\O]� aRSMR� ]OOU� ^Y� YZ^SWS]O� ^RO� :.� ^RK^� ^OKMRO\]� QKSX�� >RO]O
SXMV_NO$�
ã +X�SX^OX]S`O�̂ \KSXSXQ�aOOU�N_\SXQ�aRSMR�̂ OKMRO\]�K\O�L\SOPON�YX�̂ ROS\

\YVO�K]�>+]��LOMYWO�PKWSVSK\�aS^R�^RO�8/7:�K]]O]]WOX^�^K]U]�^ROc
K\O�\O[_S\ON�^Y�KNWSXS]^O\��KXN�SX]^\_M^ON�SX�^RO�_]O�YP�`SNOY�KXN
Y^RO\�K]]O]]WOX^�KXN�\OMY\NSXQ�O[_SZWOX^��>RO�Z\SWK\c�KSW�YP�̂ RO
^\KSXSXQ�aOOU� S]� ^Y� OX]_\O� ^RK^� >+]� K\O� ^\KSXON� ^Y� MYXN_M^� ^RO
K]]O]]WOX^�YP�MRSVN\OX�aS^R�KMM_\KMc�KXN�SX�K�]^KXNK\NS]ON�aKc%

ã 8/7:�ZK\^XO\]RSZ]�SX�aRSMR�ZKS\]�YP�̂ OKMRO\]�aY\U�^YQO^RO\�aS^RSX

�� ����+VS]YX�1SVWY\O
OKMR�]MRYYV�^Y�K]]O]]�^aOV`O�MRSVN\OX�Y`O\�^RO�PS`O�aOOU�ZO\SYN�
^R_]�Z\Y`SNSXQ�MYVVOQSKV�]_ZZY\^%

ã 9XQYSXQ�]_ZZY\^�P\YW�^RO�8/7:�9PPSMO�K`KSVKLVO�K^�KVV�^SWO]�^Y�NOKV
aS^R� [_O\SO]�� O[_SZWOX^� PKSV_\O]� Y\� \OZVKMOWOX^]�� Y\� WS]]SXQ
\O]Y_\MO]%

ã AY\USXQ� MVY]OVc� aS^R� MRSVN\OX� _]SXQ� K� `K\SO^c� YP� K]]O]]WOX^
KZZ\YKMRO]� �YXO�^Y�YXO� SX^O\`SOa]�� ^OKW�� �RKXN]� YX�� KXN
SXNS`SN_KV�$�>RO�WKbSW_W�X_WLO\�YP�MRSVN\OX�K�̂ OKMRO\�aY\U]�aS^R
SX�KXc�K]]O]]WOX^�KM^S`S^c�S]�PY_\%�

ã @S]S^SXQ� NSPPO\OX^� ]MRYYV]$� /KMR� ZKS\� YP� ^OKMRO\]� `S]S^]� K^� VOK]^� PS`O
]MRYYV]� �^aY�Y\� ^R\OO�]WKVV� ]MRYYV]�WKc�MYVVOM^S`OVc�Z\Y`SNO� ^RO
X_WLO\�YP�MRSVN\OX�\O[_S\ON�PY\�K]]O]]WOX^�KXN�>+]�aSVV�̀ S]S^�WY\O
^RKX�PS`O�]MRYYV]�%

ã >SWO�Y_^�P\YW�^RO�MVK]]\YYW$�>+]�K\O�OXQKQON�PY\�K�PS`O�aOOU�ZO\SYN�
N_\SXQ� aRSMR� ^ROc� K\O� \OVOK]ON� P\YW� ^ROS\� \OQ_VK\� MVK]]\YYW
^OKMRSXQ�\O]ZYX]SLSVS^SO]%

ã 8/7:�\OZY\^]�YP�\O]_V^]$�+VV�]MRYYV]�SX�8Oa�DOKVKXN�K\O�S]]_ON�aS^R
]O`O\KV� MYZSO]� YP� ^RO� 8/7:� Z_LVSMK^SYX]� aRSMR� \OZY\^� ^RO
K]]O]]WOX^�\O]_V^]�KXX_KVVc%

ã /bZY]_\O�^Y�XOa�SNOK]�YP�K]]O]]WOX^$�8/7:�_]O]�K�VK\QO�X_WLO\�YP
NS`O\]O� K]]O]]WOX^� ^K]U]� aRSMR� K\O� Z\O]OX^ON� SX� K� `K\SO^c� YP
KZZ\YKMRO]�� >ROc� K\O� NO]SQXON� ^Y� Z\Y`SNO�WYNOV]� YP� QYYN� KXN
SXXY`K^S`O�K]]O]]WOX^�aRSMR� ^OKMRO\]�WKc�_]O�Y\�KNKZ^� PY\�_]O
aS^RSX�^ROS\�YaX�MVK]]O]�]MRYYV]�

>RS]� ZKZO\� KNN\O]]O]� ^RO� 8/7:� ObZO\SOXMO� YP� ^RO� ^OKMRO\
KNWSXS]^\K^Y\]�KXN�S]�K�ZK\^�YP�K�VK\QO\�O`KV_K^SYX�aRSMR�ObKWSXO]�KXN
NYM_WOX^]� ^RO� SWZKM^� YP� ^RO� 8/7:� ObZO\SOXMO� PY\� ^OKMRO\
KNWSXS]^\K^Y\]�KXN�WK\UO\]�Y`O\�K�^R\OO�cOK\�ZO\SYN�

>aY�]ZOMSPSM�[_O]^SYX]�K\O�KNN\O]]ON�SX�^RS]�ZKZO\$
ã 2Ya�SWZY\^KX^�K\O�̂ RO�]^\_M^_\KV�POK^_\O]�YP�̂ RO�8/7:�ObZO\SOXMO

PY\�^OKMRO\]��:.)�
ã ARK^�LOXOPS^]�NY�^OKMRO\]�QKSX�ZO\]YXKVVc�KXN�Z\YPO]]SYXKVVc�P\YW

^ROS\�8/7:�ObZO\SOXMO)�
7O^RYN
:K\^SMSZKX^]
+VV�^OKMRO\]�aRY�RKN�LOOX�SX`YV`ON�K]�K�>+�LO^aOOX��##��KXN��##!
aO\O�SX`S^ON�^Y�ZK\^SMSZK^O�SX�^RO�O`KV_K^SYX��>RS]�aK]�KZZ\YbSWK^OVc



>RO�8/7:�/bZO\SOXMO�����!
����^OKMRO\]���ARSVO�8/7:�K^^OWZ^]�̂ Y�Z\Y`SNO�:.�YZZY\^_XS^SO]�PY\�K
�XOa��]O^�YP�^OKMRO\]�OKMR�cOK\��K�]WKVV�X_WLO\�RK`O�LOOX�OXQKQON�K]
K�>+�YX�WY\O�^RKX�YXO�YMMK]SYX���
.K^K�-YVVOM^SYX
.K^K�PY\�̂ RO�O`KV_K^SYX�aO\O�MYVVOM^ON�P\YW�K�̀ K\SO^c�YP�]Y_\MO]��=O`O\KV
]OVP�\OZY\^�KMMY_X^]�YP�̂ OKMRO\]��ObZO\SOXMO]�aO\O�MYWZVOWOX^ON�aS^R
KX� SXNOZ^R� SX`O]^SQK^SYX� �`S]S^� KXN� SX^O\`SOa�� YP� K� X_WLO\� YP
SXNS`SN_KV]�SNOX^SPSON�K]��MK]O�]^_NSO]���>RO�O`KV_K^SYX�NO]SQX�K^^OWZ^]
^Y�KNN\O]]�^RO�MYXMO\X�ObZ\O]]ON�SX�^RO�VS^O\K^_\O�KLY_^�^RO�\OVSKLSVS^c
YP�]OVP�\OZY\^]��Lc�^OKMRO\]��YP�MRKXQON�Z\KM^SMO��,_\QO]]���1KVVYaKc�
SX�,_\QO]]��O^�KV����##����
AOOUVc�NSK\SO]
>RO�>+]�SX��##!�aO\O�K]UON�^Y�MYWZVO^O�K�aOOUVc�NSK\c�PY\�^RO�PS`O
aOOU�ZO\SYN�^ROc�aO\O�KNWSXS]^O\SXQ�^RO�K]]O]]WOX^�^K]U]�SX�]MRYYV]�
>OKMRO\]�aO\O�K]UON�^Y�WKUO�L\SOP�XY^O]�YX�KXc�]SQXSPSMKX^��VO]]YX]�
�SX]SQR^]��_XNO\]^KXNSXQ]�Y\�SNOK]��^ROc�VOK\XON�aRSMR�aO\O��Y\�aY_VN
LO��`KV_KLVO� ^Y� ^ROW�K]�K� ^OKMRO\�aROX� ^ROc� \O^_\XON� ^Y� ^ROS\�YaX
]MRYYV��>RO�K\OK]�SX�aRSMR�^ROc�aO\O�K]UON�^Y�MYX]SNO\�^RO]O��VO]]YX]�
aO\O�SX�\OVK^SYX�̂ Y$�8/7:�K]]O]]WOX^�Z\KM^SMO]�KXN�Z\YMON_\O]%�8/7:
\O]Y_\MO]�KXN�O[_SZWOX^%�K]]O]]SXQ�M_\\SM_V_W�YLTOM^S`O]%�]MRYYV�ZYVSMc
Y\�Z\KM^SMO]%�KXN�SX^O\KM^SYX]�aS^R�̂ OKMRO\]��MRSVN\OX��ZK\OX^]�KXN�̂ ROS\
8/7:�MYVVOKQ_O]��>RO��VO]]YX]��WKc�LO�SX�\OVK^SYX�^Y�K]]O]]WOX^��L_^
WKc�KV]Y�LO�SX�\OVK^SYX�^Y�Y^RO\�K]ZOM^]�YP�^ROS\�aY\U�K]�K�^OKMRO\��Y\
Y^RO\�\O]ZYX]SLSVS^SO]�SX�̂ ROS\�]MRYYV��3X�KNNS^SYX�̂ OKMRO\]�aO\O�K]UON�̂ Y
SXNSMK^O�RSQRVSQR^�^RO�^R\OO�WY]^�]SQXSPSMKX^��VO]]YX]���
;_O]^SYXXKS\O]
+ZZ\YbSWK^OVc�PY_\�aOOU]�KP^O\�^OKMRO\]�RKN�MYWZVO^ON�^ROS\�MYX^\KM^
aS^R�8/7:�KXN�RKN�\O^_\XON�̂ Y�]MRYYV��K�[_O]^SYXXKS\O�aK]�NS]^\SL_^ON
]OOUSXQ� ^ROS\� ZO\MOZ^SYX]� YP� ^RO� ^\KSXSXQ�aOOU�� ^RO�WY]^� ]SQXSPSMKX^
K]ZOM^]�YP�̂ ROS\�aY\U�K]�K�>+��̂ ROS\�MYXPSNOXMO�SX�MYXN_M^SXQ�̂ RO�8/7:
\O[_S\OWOX^]��ZK\^SM_VK\�SNOK]��Z\KM^SMO]�Y\�SXXY`K^SYX]�^ROc�RKN�LOOX
KLVO� ^Y�� Y\�aY_VN� VSUO� ^Y� ]OO�� KNYZ^ON� SX� ^ROS\� MVK]]�]MRYYV�� KXN�KXc
YZZY\^_XS^SO]�^ROc�RKN�RKN�PY\�]RK\SXQ�aRK^�^ROc�RKN�VOK\XON�aS^R
MYVVOKQ_O]��3X�KNNS^SYX��^ROc�aO\O�K]UON�^Y�\K^O�^RO�SWZY\^KXMO�YP�^RO
MY\O�MYWZYXOX^]�YP�^RO��8/7:�ObZO\SOXMO��PY\�^ROS\�:.�

+^�^RO�LOQSXXSXQ�YP�^RO�PYVVYaSXQ�]MRYYV�cOK\��KZZ\YbSWK^OVc�PY_\
^Y�PS`O�WYX^R]�KP^O\�>+]��MYX^\KM^�aS^R�8/7:��^OKMRO\]�aO\O�K]UON�^Y
MYWZVO^O�K�]OMYXN�[_O]^SYXXKS\O��>RO�SX^OX^SYX�YP�^RS]�[_O]^SYXXKS\O

��"����+VS]YX�1SVWY\O
aK]�^Y�NO^O\WSXO�^RO�Ob^OX^�^Y�aRSMR�^OKMRO\]�RKN�RKN�YZZY\^_XS^SO]
PY\�SWZVOWOX^SXQ�KXc��VO]]YX]��^ROc�RKN�VOK\XON�SX�^ROS\�MVK]]\YYW�Y\
]MRYYV�Z\KM^SMO��PKM^Y\]�aRSMR�WKc�RK`O�]_ZZY\^ON�Y\�RSXNO\ON�^ROS\
K^^OWZ^]�^Y�^\c�Y_^�XOa�SNOK]�KXN�YZZY\^_XS^SO]�PY\�]RK\SXQ�^ROS\�SNOK]
aS^R�MYVVOKQ_O]��3X�KNNS^SYX�^ROc�aO\O�K]UON�^Y�\OPVOM^�YX�^RO�LOXOPS^]
YP�̂ ROS\�8/7:�ObZO\SOXMO��KXN�RYa�̂ RO�:.�WKc�RK`O�LOOX�WKNO�WY\O
OPPOM^S`O�

>OKMRO\]�aO\O�KV]Y�K]UON�̂ Y�NO]M\SLO�SX�]YWO�NO^KSV�KXc�ZK\^SM_VK\Vc
]_MMO]]P_V� SXXY`K^SYX]� ^ROc� RKN� SWZVOWOX^ON� SX� ^ROS\� MVK]]�]MRYYV�
>RO]O�aO\O�ObKWSXON�SX�NO^KSV�̂ Y�SNOX^SPc�̂ OKMRO\]�PY\�SX�NOZ^R�PYVVYa�
_Z��+^�̂ RO�]KWO�̂ SWO��[_O]^SYXXKS\O]�aO\O�]OX^�̂ Y�KVV�>+]�aRY�RKN�LOOX
SX`YV`ON�]SXMO��##��
<O]ZYX]O�\K^O]
>RO�X_WLO\]�YP�^OKMRO\]�aRY�\O]ZYXNON�^Y�OKMR�NK^K�MYVVOM^SYX�ZRK]O
aO\O�K]�PYVVYa]$���##!�>+]��{�aOOUVc�NSK\SO]�������[_O]^SYXXKS\O�����!��
[_O]^SYXXKS\O���� ��%���##�� �>+]��{�[_O]^SYXXKS\O��#����+]�^RO�X_WLO\
YP� ^OKMRO\� KNWSXS]^\K^Y\]� OKMR� cOK\� aK]� ����� ^RO]O� \O]ZYXNOX^]
\OZ\O]OX^������!�� ��KXN�� �ZO\MOX^�YP�^RO�^Y^KV��\O]ZOM^S`OVc�
.K^K�KXKVc]O]
:\OVSWSXK\c�KXKVc]O]�SXNSMK^ON�^RK^�^RO�ZK^^O\X]�YP�ObZO\SOXMO]�aO\O
]SWSVK\�PY\�>+]�P\YW�OKMR�cOK\�YP�^RO�Z\YTOM^��>RO�NK^K�RK`O�^RO\OPY\O
LOOX� MYWLSXON� KXN� \OZY\^ON� TYSX^Vc�� >+� MYWWOX^]� RK`O� LOOX
MK^OQY\S]ON�SX^Y�L\YKN�^ROWO]�KXN�^RO�ZO\MOX^KQO�YP�>+]�aRY�WKNO
MYWWOX^]�YP�K�ZK\^SM_VK\�^cZO�K\O�\OZY\^ON��

ARO\O�̂ RO�̀ SOa]�YP�YXO�ZK\^SM_VK\�Q\Y_Z�aO\O�]Y_QR^��PY\�ObKWZVO�
^RO�aOOUVc�NSK\SO]�aO\O�YXVc�UOZ^�Lc�̂ RO��##!�>+]���̂ RO]O�K\O�SXNSMK^ON�
3X� ^RO]O� SX]^KXMO]�� ^RO� P\O[_OXMc� �X_WLO\� YP� ^SWO]�� ZK\^SM_VK\
MYWWOX^]�aO\O�WKNO�K\O�\OZY\^ON�

>RO��`YSMO]��YP�̂ RO�>+]�K\O�_]ON�SX�̂ RS]�ZKZO\�̂ Y�SVV_]^\K^O�̂ RO�XK^_\O
KXN�L\OKN^R�YP�^RO�:.�ObZO\SOXMO]�PY\�SXNS`SN_KV]�
<O]_V^]
>RO�SWZY\^KXMO�YP�^RO�]^\_M^_\KV�K]ZOM^]�YP�^RO�8/7:�ObZO\SOXMO�KXN
^RO�LOXOPS^]�QKSXON�Lc�>+]�K\O�\OZY\^ON�SX�^RO�PYVVYaSXQ�]OM^SYX]�
3WZY\^KXMO�YP�^RO�]^\_M^_\KV�K]ZOM^]�YP�^RO�8/7:�ObZO\SOXMO
>RO�OSQR^�NSPPO\OX^�POK^_\O]�YP�̂ RO�8/7:�ObZO\SOXMO�aO\O�ObKWSXON�PY\
^ROS\�ZO\MOS`ON�̀ KV_O�̂ Y�̂ RY]O�SX`YV`ON��LY^R�OXKLVSXQ�̂ ROW�̂ Y�MK\\c�Y_^



>RO�8/7:�/bZO\SOXMO�����#
^ROS\� 8/7:� \O]ZYX]SLSVS^SO]� \OVSKLVc� KXN� KMM_\K^OVc�� KXN� Z\Y`SNSXQ
SX]SQR^]�aRSMR�WSQR^�RK`O�NS\OM^�ZO\]YXKV�Y\�Z\YPO]]SYXKV�\OVO`KXMO�PY\
^ROS\�YaX�K]]O]]WOX^��KXN�̂ OKMRSXQ���Y\�RK`O�̂ RO�ZY^OX^SKV�̂ Y�SXPV_OXMO
^RO�Z\KM^SMO�YP�^ROS\�MYVVOKQ_O]�Y\�]MRYYV�

0SQ_\O���NS]ZVKc]�^OKMRO\]��\K^SXQ�YP�^RO�SWZY\^KXMO��YX�K���ZYSX^
]MKVO�P\YW��`O\c�SWZY\^KX^��^Y��XY^�K^�KVV�SWZY\^KX^���YP�^RO]O�K]ZOM^]
YP�^RO�8/7:�ObZO\SOXMO�PY\�^ROS\�:.�
0SQ_\O�� >RO�SWZY\^KXMO�YP�]^\_M^_\KV�POK^_\O]�YP�8/7:�PY\�^OKMRO\

KNWSXS]^\K^Y\]��:.

�
>RO� `SOa�aK]� ObZ\O]]ON� Lc� ^RO� Y`O\aROVWSXQ�WKTY\S^c� YP� ^OKMRO\]
�WY\O�^RKX�"����^RK^�OKMR�K]ZOM^�YP�^RO�8/7:�ObZO\SOXMO�MYX^\SL_^ON
SX�SWZY\^KX^�aKc]�̂ Y�̂ ROS\�:.��>RS]�ZK^^O\X�RYVN]�̂ \_O�PY\�̂ OKMRO\]�Y`O\
^RO�^R\OO�cOK\�ZO\SYN�
>\KSXSXQ�aOOU
>RO�SWZY\^KXMO�YP�̂ RO�̂ \KSXSXQ�aOOU�aK]�K^^\SL_^ON��SX�̂ RO�WKSX��̂ Y�̂ RO
XOON�^Y�LO�P_VVc�^\KSXON�KXN�MYXPSNOX^�SX�^RO�8/7:�K]]O]]WOX^�^K]U]�
]O^^SXQ�_Z�O[_SZWOX^��]^KXNK\NS]SXQ�SX]^\_M^SYX]��O^M���� ����9XO�>+

�������+VS]YX�1SVWY\O
MYWWOX^ON� ^RK^� S^� �^K_QR^�WO� ^RK^� ^RY\Y_QR�Z\OZK\K^SYX� S]� K�Q\OK^
MYXPSNOXMO�LYY]^O\�%�KXY^RO\�̂ RK^��aS^RY_^�̂ RS]�aOOU��8/7:�aY_VNX�^
LO�K�`SKLVO�Z\YZY]S^SYX���2YaO`O\��L\YKNO\�LOXOPS^]�aO\O�QKSXON�P\YW
^RO�SX^O\KM^SYX�aS^R�Y^RO\�^OKMRO\]���"����9XO�>+�POV^�^RK^�^RO��MRKXMO
^Y�aY\U�aS^R�^OKMRO\]�YP�^RK^�MKVSL\O�NYO]X�^�RKZZOX�YP^OX���+M[_S\SXQ
K� Q\OK^O\� _XNO\]^KXNSXQ� YP� K]]O]]WOX^� S]]_O]� WY\O� L\YKNVc� aK]
MYWWOX^ON�YX�Lc�!�ZO\MOX^�YP�>+]$�PY\�ObKWZVO�������WY\O�KaK\O�YP
]RY\^MYWSXQ]�KXN�ZY]S^S`O]�aROX�]O^^SXQ�YaX�EK]]O]]WOX^�̂ K]U]G�%�KXN
�ES^G�YZOXON�EKG�XOa�\KXQO�YP�SNOK]�KXN�ZO\]ZOM^S`O]���9XVc�K�̀ O\c�]WKVV
Z\YZY\^SYX������POV^�^RK^�^ROc�RKN�XY^�VOK\X^�KXc�XOa�SNOK]�

3X�K�]OZK\K^O�[_O]^SYX��>+]�aO\O�K]UON�̂ Y�SNOX^SPc�̂ RO�WY]^�ZY]S^S`O
�KXN�XOQK^S`O��K]ZOM^]�YP�^RO�^\KSXSXQ�aOOU��+]SNO�P\YW�^RO��^\KSXSXQ�
K]ZOM^� YP� ^RO� aOOU� SX� \OVK^SYX� ^Y� ^ROS\� NS\OM^� \O]ZYX]SLSVS^SO]� PY\
KNWSXS]^O\SXQ� ^RO� ^K]U]� SX� ^RO� PYVVYaSXQ�PS`O�aOOU]� �� ���� ^RO�WY]^
ZY]S^S`O�K]ZOM^�aK]�̂ RO�YZZY\^_XS^c�̂ Y�WOO^�KXN�SX^O\KM^�aS^R�K�L\YKNVc
LK]ON� Q\Y_Z� YP� ^OKMRO\]� P\YW� KM\Y]]� 8Oa� DOKVKXN� � "���� >RO
Z\YPO]]SYXKVS]W�KXN� ]_ZZY\^�Z\Y`SNON�Lc� ^RO�8/7:� ^OKW�aK]� KV]Y
MYWWOX^ON�YX�P\O[_OX^Vc��������3X�MYX^\K]^�^RO�X_WLO\�YP�XOQK^S`O
MYWWOX^]� \OVK^SXQ� ^Y� ^RO� ^\KSXSXQ� aOOU� aK]� `O\c� ]WKVV�� >RO� WY]^
MYWWYXVc�ObZ\O]]ON�MYXMO\X��Lc��"��YP�>+]��\OVK^ON�^Y�^RO�SX^OX]S^c
YP�^RO�aY\UVYKN�KXN�^RO�XOON�^Y�aY\U�SX�^RO�O`OXSXQ]�
,OSXQ�ZK\^�YP�8/7:�^OKW
AY\USXQ�K]�ZK\^�YP�K�̂ OKW�aK]�̀ KV_ON�PY\�PY_\�WKSX�\OK]YX]$�S^�Z\Y`SNON
^RO�YZZY\^_XS^c�^Y�YL]O\`O�NSPPO\OX^�]MRYYV]�SNOK]�KXN�^Y�SX^O\KM^�aS^R
^OKMRO\]�SX�K�`K\SO^c�YP�]MRYYV]���"�����EAOG�RK`O�]Y�POa�YZZY\^_XS^SO]
^Y�QO^�SX^Y�Y^RO\�]MRYYV]��%�̂ OKMRO\]�aO\O�KLVO�̂ Y�]RK\O�̂ RO�aY\UVYKN�KXN
Z\Y`SNO� ]_ZZY\^� PY\� OKMR� Y^RO\� ������ ��]_ZZY\^� ^RK^� MYWO]� P\YW� K
^OKW��%� POOVSXQ� SWZY\^KX^�]ZOMSKV�� Z\YPO]]SYXKV� �����%� KXN� ^OKMRO\]
NO`OVYZON�K�Q\OK^O\�MYXPSNOXMO�SX�Z\YPO]]SYXKV�KXN�SX^O\ZO\]YXKV�]USVV]
������

-YWWOX^]�P\YW�^RO�aOOUVc�NSK\SO]�\O`OKVON�^RK^�^RO�WKTY\S^c�YP
^OKMRO\]� NO]M\SLON� ^ROS\� SX^O\KM^SYX]�aS^R� ^ROS\� 8/7:� MYVVOKQ_O� SX
ZY]S^S`O�̂ O\W]��������>RO�ZK\^XO\]RSZ]�aO\O�]_MMO]]P_V��!���KXN�KVVYaON
^ROW� ^Y� ]RK\O� Y\� ObMRKXQO� SNOK]� aRSMR� YP^OX� aOX^� LOcYXN
\O[_S\OWOX^]�YP�8/7:��!����>cZSMKV�MYWWOX^]�aO\O$

3� KW� ]Y� V_MUc��7c�ZK\^XO\� S]� K� ZVOK]_\O� ^Y�aY\U�aS^R��AO�aY\U
SXNOZOXNOX^Vc��cO^�̂ YQO^RO\��]Y�̂ RO\O�S]�P\OONYW�KXN�]_ZZY\^��AY_VN
XY^� VSUO� ^Y�NY� ^RS]� TYL�OX^S\OVc�YX�Wc�YaX�L_^�K�NSPPSM_V^�ZK\^XO\
MY_VN�LO�K�]O\SY_]�Z\YLVOW�



>RO�8/7:�/bZO\SOXMO������
3�RK`O�VOK\XON�K�VY^�P\YW�Wc�ZK\^XO\�K]�]RO�RK]�MYWZVO^ON�K�.SZVYWK
SX�7K^R]�KXN�aO�RK`O�NS]M_]]ON�WKXc�K]ZOM^]�YP�7K^R]�/N_MK^SYX
aS^R�\OPO\OXMO�̂ Y�K]]O]]WOX^�̂ K]U]��=RO�RK]�OXMY_\KQON�WO�̂ Y�̂ RSXU
NOOZO\�KLY_^�\OK]YX]�PY\�^OKMRSXQ�]YWO^RSXQ�K�ZK\^SM_VK\�aKc�KXN
3� XYa� \OKVS]O� 3� MY_VN� NY� WY\O� PY\� ^RY]O� MRSVN\OX� aRY� VKMU� \OKV
_XNO\]^KXNSXQ�
1\OK^�Z\YPO]]SYXKV�NS]M_]]SYX]��2K`SXQ�K�L_NNc�\OKVVc�WKUO]�^RS]
Z\YTOM^��CY_�RK`O�^SWO�^Y�]RK\O��\OPVOM^�KXN�KXKVc]O�aRK^�cY_�NY�
2K`SXQ�^RO�^SWO�WOKX]�^RK^�aO�K\O�WY\O�\OPVOM^S`O�KXN�WY\O�VSUOVc
^Y�_^SVS]O�Y_\�ObZO\SOXMO]�OV]OaRO\O�
>OKMRO\]�K\O�SXNOZOXNOX^�ZOYZVO�aRY�QO^�_]ON�^Y�aY\USXQ�KVYXO
KXN� LOSXQ� ]OVP� ]_PPSMSOX^�� 3^�]� QYYN� PY\� _]� ^Y�aY\U� KVYXQ]SNO� YXO
KXY^RO\�P\YW�^SWO�^Y�^SWO�

=_ZZY\^�P\YW�8/7:�YPPSMO
>RO�MYX]OX]_]�̀ SOa�aK]�̂ RK^�S^�aK]�QYYN�̂ Y�UXYa�̂ RK^�ROVZ�aK]�\OKNSVc
K`KSVKLVO�P\YW�8/7:��aRSMR�aK]�QOXO\KVVc�NO]M\SLON�SX�ZY]S^S`O�̂ O\W]�
]_MR� K]�� \OVSKLVO�� OPPSMSOX^� KXN� Z\YPO]]SYXKV� �� ���� -YX^KM^�aS^R� ^RO
8/7:�YPPSMO�aK]�MYX]SNO\ON�̂ Y�LO�]_ZZY\^S`O��������KV^RY_QR���ZO\MOX^
YP�>+]�MYWWOX^ON�YX�XY^�RK`SXQ�RKN�KXc�]_ZZY\^�]SXMO�^RO�OXN�YP�^RO
ZO\SYN�YP�]OMYXNWOX^��8/7:�aK]�QOXO\KVVc�\OQK\NON�K]��K�`KV_KLVO
VSXU�PY\�YXQYSXQ�KXN�OPPOM^S`O�:.��

>RO� aOOUVc� NSK\SO]� \O`OKVON� ]_L]^KX^SKV� KZZ\OMSK^SYX� KXN
KNWS\K^SYX�YP�^RO�Z\YPO]]SYXKVS]W�YP�^RO�8/7:�^OKW������SX�^O\W]�YP
^ROS\� Y\QKXS]K^SYX� YP� ^K]U]� KXN� WK^O\SKV]�� KXN� LKMU�_Z� ]_ZZY\^� K]
O`SNOXMON�SX�^RO]O�MYWWOX^]$�

9`O\KVV�Y\QKXS]K^SYX�aK]�]_ZO\L�{�O`O\c^RSXQ�KVVYaON�PY\�SX�̂ \KSXSXQ�
^\K`OV��O^M�
@O\c�^RY\Y_QR�Y\QKXS]K^SYX�KXN�MY`O\KQO�YP�KM^S`S^SO]�

AY\USXQ�MVY]OVc�aS^R�MRSVN\OX
>RO�WY]^�P\O[_OX^�MYWWOX^�WKNO�Lc�>+]�\OPO\\ON�^Y�^RO�OXTYcWOX^
^ROc� QY^� P\YW� RK`SXQ� _XSX^O\\_Z^ON� ^SWO� ^Y� aK^MR�� SX� NOZ^R�� ^RO
NSPPO\OX^� ]^\K^OQSO]� MRSVN\OX�_]ON� ^Y� ]YV`O�Z\YLVOW]� �������aS^R� ^RO
YXO�^Y�YXO�KXN�]WKVV�Q\Y_Z�]SXQVON�Y_^�PY\�MYWWOX^�K]�̂ RO]O�aO\O�]OOX
^Y� �QOXO\K^O� LO^^O\� VOK\XSXQ� KXN� K]]O]]WOX^�� ������� 3^� Z\Y`SNON� KX
YZZY\^_XS^c�^Y�P_\^RO\�NO`OVYZ��\OPSXO�KXN�Z\KM^S]O�^ROS\�Z\YPO]]SYXKV
]USVV]�� SXMV_NSXQ� O]^KLVS]RSXQ� \KZZY\^� ��QYYN� ^Y� L_SVN� ZY]S^S`O�� P_X
\OVK^SYX]RSZ]�aS^R� ]WKVV�Q\Y_Z]�%� �E3G�aSVV�XYa� ^RSXU�WY\O� MK\OP_VVc
KLY_^�SNOK]�KXN�[_O]^SYXSXQ���=O`O\KV�>+]�POV^�^RK^�WOO^SXQ�MRSVN\OX

�������+VS]YX�1SVWY\O
P\YW�NS`O\]O�]MRYYV]�KXN�LKMUQ\Y_XN]�aK]�KV]Y�SWZY\^KX^������

>RO�SWZY\^KXMO�KXN�[_KVS^c�YP�^RO�SX^O\KM^SYX]�aS^R�^RO�MRSVN\OX
aK]�\OS^O\K^ON�SX�>+]��aOOUVc�NSK\SO]��9`O\�#��ZO\MOX^�YP�̂ RO�MYWWOX^]
aO\O�ZY]S^S`O��3X^O\KM^SYX]�aS^R�MRSVN\OX�aO\O�_]_KVVc�P\SOXNVc��aS^R
MRSVN\OX�NO]M\SLON�K]�ZYVS^O��ROVZP_V�KXN�NOVSQR^P_V��>+]�PY_XN�̂ RK^�^RO
MRSVN\OX�aO\O�_]_KVVc�aOVV�WY^S`K^ON�KXN�̂ RK^�S^�aK]�K�ZVOK]_\O�̂ Y�aY\U
aS^R� ^ROW�� >RO� PYVVYaSXQ� MYWWOX^]� \OPVOM^� ^RO� SWZY\^KXMO� >+]
K^^\SL_^ON�^Y�^RS]�K]ZOM^�YP�^ROS\�aY\U�PY\�QKSXSXQ�NOOZO\�SX]SQR^]�SX^Y
MRSVN\OX�]� ^RSXUSXQ� KXN� Z\YMO]]SXQ� KZZ\YKMRO]�� ^RO� SWZY\^KXMO� YP
O]^KLVS]RSXQ�\KZZY\^�KXN�̂ RO�LOXOPS^]�YP�YXO�^Y�YXO�^SWO�aS^R�MRSVN\OX$

/`OX� ^RO� �MRK\KM^O\]�� RK`O� aSVVSXQVc� YLVSQON� SX� KVV� ^K]U]� {� 3�W
aY\USXQ� YX� aKc]� 3� MKX� _]O� �^RS]�� ^Y� ^_\X� K\Y_XN� ]YWO� YP� ^RO
MRK\KM^O\]�SX�Wc�YaX�MVK]]��:O\RKZ]�^RO�`SNOY)�>cZO]�YP�^K]U])
3� RK`O� PY_XN� S^� `O\c� SX^O\O]^SXQ� ^Y� YL]O\`O� NSPPO\OX^� Q\Y_Z]� YP
MRSVN\OX�KXN�̂ RO�]^\K^OQSO]�̂ ROc�\O�_]SXQ�̂ Y�]YV`O�̂ RO�]KWO�Z\YLVOW]�
3�RK`O�LOOX�SX^O\O]^ON�SX�PSXNSXQ�Y_^�WY\O�KLY_^�VOK\XSXQ�]^cVO]�KXN
aY_VN�VSUO�^Y�Z_\]_O�^RS]�aROX�3�\O^_\X�^Y�Wc�MVK]]��
3�`O�KV]Y�PY_XN�S^�SX^O\O]^SXQ�̂ Y�YL]O\`O�RYa�SWZY\^KX^�̂ RO�̂ OKMRO\�]
\YVO�S]�^Y�UOOZ�]YWO�Q\Y_Z]�PYM_]ON�YX�^RO�^K]U�KXN�RYa�aOVV�Y^RO\
Q\Y_Z]�MKX�NY�aROX�QS`OX�^RO�^SWO�^Y�PYVVYa�^ROS\�SNOK]�
+VV� MRSVN\OX���RK`O� ]RYaX� RYa� ^ROS\� K^^S^_NO]� ^Y� VOK\XSXQ� KXN
SXNS`SN_KV�VOK\XSXQ�]^cVO]�MVY]OVc�KPPOM^�^ROS\�Z\YQ\O]]�^R\Y_QR�^RO
^K]U]�� =YWO� MRSVN\OX� ]RYaON� ^RK^� K^^\SL_^O]� YP� ZO\]S]^OXMO� KXN
KZZVSMK^SYX�YP^OX�K\O�^RO�UOc�\OK]YX]�aRc�^ROc�O`OX^_KVVc�]_MMOON�
9^RO\]�aRY�RK`O�RSQR�ObZOM^K^SYX]�YP�̂ ROS\�ZO\PY\WKXMO�KXN�NO]S\O
^Y� LO� \SQR^� KXN� NY� aOVV� K\O� ]YWO^SWO]� RKWZO\ON� Lc� ^RS]� `O\c
K^^\SL_^O��
+LVO�^Y�YL]O\`O��aRYVO�MRSVN��aRSMR�^RO\OPY\O�WKUO]�S^�K�VY^�OK]SO\
^Y�^K\QO^�KXc�LK\\SO\]�^Y�VOK\XSXQ�^RO�MRSVN�WKc�RK`O��
9XO�̂ Y�YXO�QS`O]�K�XSMO�ZSM^_\O�YP�K�MRSVN��3^�NYO]X�^�̂ KUO�VYXQ�̂ Y�PSXN
aOKUXO]]O]��]^\OXQ^R]��O^M��>RS]�S]�]Y�SWZY\^KX^�^Y�O]^KLVS]R�\KZZY\^�
3� NS]MY`O\ON� ^RK^� 3� MKX�NY� ^RS]�aS^R� KXc� MRSVN� ���� >RS]�aK]� K� XSMO
NS]MY`O\c�KXN�MYXPSNOXMO�OXRKXMSXQ�
+VVYaSXQ� MRSVN\OX� O`OX� WY\O� ^SWO� PY\� ^RSXUSXQ� ]OOW]� ^RO� WY]^
]SQXSPSMKX^� SNOK� ^RS]�aOOU��RSQRVSQR^ON�Lc�YXO�MRSVN��>YY�YP^OX� SX
XY\WKV�MVK]]\YYW�Z\KM^SMO�aO�K\O�_XKLVO�^Y�QS`O�Ob^OXNON�^SWO�PY\
^RS]�Z_\ZY]O�LOMK_]O�YP�̂ SWO�MYX]^\KSX^]�KXN�̂ RO�Z\O]]_\O�YP�QO^^SXQ
O`O\c^RSXQ�NYXO��:O\RKZ]�^RS]�]RY_VN�LO�\OMYX]SNO\ON�



>RO�8/7:�/bZO\SOXMO������
@S]S^SXQ�K�X_WLO\�YP�]MRYYV]
>RO�\K\O�YZZY\^_XS^c�^Y�]OO�Y^RO\�]MRYYV]��]c]^OW]��������KXN�^Y�_]O
^RO]O� `S]S^]� K]� K� LK]S]� PY\� MYWZK\S]YX� YP� ^OKMRSXQ�� K]]O]]WOX^� KXN
KNWSXS]^\K^SYX��� ���aO\O�^RO�WY]^�SWZY\^KX^�\OK]YX]�QS`OX�PY\�^RO
\K^SXQ]�^Y�`S]S^SXQ�Y^RO\�]MRYYV]��aRO^RO\�^RO]O�aO\O��OXVSQR^OXSXQ�Y\
NOZ\O]]SXQ���>RO�Y`O\`SOa�̂ RK^�̂ RO�̀ S]S^]�KVVYaON��!����WKNO�_]�\OKVS]O
RYa�VSWS^ON�Y_\�ZO\MOZ^SYX]�YP�8Oa�DOKVKXN�ON_MK^SYX�MKX�LOMYWO��
8Oa�SNOK]�PY\�^OKMRSXQ��!���KXN�NS]M_]]SYX]�aS^R�]^KPP�aO\O�P_\^RO\
SWZY\^KX^�PKM^Y\]��!���

>RO�[_KVS^c�YP�^RO�SX^O\KM^SYX]�aS^R�^RO�]^KPP��KXN�^Y�K�VO]]O\�Ob^OX^�
aS^R�ZK\OX^]�YP�^RO�NSPPO\OX^�]MRYYV]�>+]�`S]S^ON��KXN�^RO�SX]SQR^]�^ROc
QKSXON�aS^R�\O]ZOM^�̂ Y�̂ RO]O�aO\O�\O`OKVON�SX�MYWWOX^]�a\S^^OX�SX�̂ ROS\
aOOUVc�NSK\SO]��7Y]^�MYWWOX^]����!��SXNSMK^ON�K�ZVOK]KX^�ObZO\SOXMO
aS^R� ^OKMRO\� SX^O\KM^SYX]�� O�Q��� �`O\c� QYYN� ���� K� ZY]S^S`O� MVSWK^O��
2YaO`O\��^RO�VO`OV�YP�SX^O\O]^�]RYaX�Lc�]^KPP�SX�NSPPO\OX^�]MRYYV]�aK]
`K\SKLVO��3X�̂ RO�WKSX��MYWWOX^]�]_QQO]^ON�̂ RK^�]^KPP�]RYaON�SX^O\O]^�SX
8/7:��#����L_^�K�]SQXSPSMKX^�X_WLO\�SXNSMK^ON�VS^^VO�SX^O\O]^�������>RO
�Y`O\VYKN�� PKM^Y\�� K� VKMU� YP� K� QYYN� _XNO\]^KXNSXQ� YP� 8/7:�� KXN
Z\O]]_\O]�YP�aY\U�aO\O�]OOX�K]�^RO�Z\SWO�\OK]YX]�PY\�^RO�VK^^O\��>RO
PYVVYaSXQ�MYWWOX^]�SVV_]^\K^O�^RO�XK^_\O�YP�^RO]O�SX^O\KM^SYX]�KXN�^RO
LOXOPS^]�^RO�>+]�QKSXON�SX�\O^_\X$

3XS^SKVVc�4�KXN�3�aO\O�̂ \OK^ON�aS^R�MK_^SYX�Lc�]^KPP��,_^�KP^O\�Z\Y`SNSXQ
K�L\SOP�Y`O\`SOa�YX�7YXNKc�KXN�K]]_\SXQ�^OKMRO\]�^RK^�^RO�PYM_]
aK]X�^�YX�^ROW��^ROc�aK\WON�MYX]SNO\KLVc�
>OKMRO\]� OS^RO\� XY^� SX^O\O]^ON�� POV^� OWLK\\K]]ON� Lc� ^ROS\� VKMU� YP
UXYaVONQO�YP��Y\�aO\O�SX^SWSNK^ON�Lc�XK^SYXKV�WYXS^Y\SXQ�
9XO� Y\� ^aY� ^OKMRO\]� `SOaON� _]� K]� K� MVY]O� \OVK^S`O� YP� /<9� KXN
ObZ\O]]ON�MYXMO\X�KLY_^�aRK^�aO�aO\O�^O]^SXQ�KXN�aRK^�Y_^MYWO]
aY_VN�\OPVOM^�YX�^ROW�
>OKMRO\]�SX�]YWO�]MRYYV]�]OOW�Y`O\�L_\NOXON��.YX�^�aKX^�^Y�ROK\
KLY_^��KXY^RO\�^RSXQ��
2K`O� OXTYcON� MRK^^SXQ� KLY_^� ]MRYYV� ^YZSM]�� MYWZK\SXQ� KXN
MYX^\K]^SXQ�Wc�YaX�]MRYYV�]S^_K^SYX�
3X^O\O]^ON��L_^�3�KW�]_\Z\S]ON�K^�̂ RO�VKMU�YP�UXYaVONQO�KLY_^�8/7:
KXN�S^]�Z_\ZY]O]�KWYXQ]^�^OKMRO\]�:\SXMSZKV]��
3�RKN�̂ RO�YZZY\^_XS^c�̂ Y�̂ KVU�aS^R�]^KPP�K^�̂ RO�WY\XSXQ�̂ OK�aO�ROVZON
^Y�Z\Y`SNO��KLY_^�8/7:������YXO�^OKMRO\�]ZOX^�K�aRYVO�V_XMR^SWO

�������+VS]YX�1SVWY\O
]RK\SXQ�aRK^�^ROc�K\O�QYSXQ�^Y�]O^�_Z�Lc�aKc�YP�]MRYYV�]c]^OW�YX
K]]O]]WOX^��

�>SWO�Y_^��P\YW�YaX�MVK]]
>OKMRO\]�QOXO\KVVc�POV^�̂ RK^�̂ SWO�KaKc�P\YW�̂ ROS\�YaX�MVK]]�RKN�LOOX�YP
LOXOPS^�^Y�^ROW���#����PY\�\OK]YX]�\KXQSXQ�P\YW�LOSXQ��K]�QYYN�K]�K
RYVSNKc���^Y�LOSXQ�P\OO�P\YW�NOWKXN]�KXN�]^\O]]�PY\�K�aRSVO��>cZSMKV
MYWWOX^]�aO\O$��Wc�M\OK^S`S^c�]�LOQSXXSXQ�^Y�\O^_\X�%��3�NSNX�^�\OKVS]O
RYa�]^\O]]P_V�^OKMRSXQ�aK]�_X^SV�3�RKN�^Y�QY�LKMU�%��XY�Z\O]]_\O��XY
KP^O\�RY_\]��KXN�ROKZ]�YP�VK_QR]�aS^R�Wc�ZK\^XO\�%��E3G�MKX�OXTYc�Wc
YaX�^OKMRSXQ�KQKSX���

2K`SXQ�^SWO�^Y�\OPVOM^�YX�^OKMRSXQ�KXN�YX�^RO� P_^_\O�aK]�KQKSX
WOX^SYXON���"���{��S^�KVVYa]�K�WY\O�YLTOM^S`O�K]]O]]WOX^�YP�cY_\�YaX
Z\KM^SMO��� 3WZY\^KX^� NOMS]SYX]� aO\O� WKNO�� SXMV_NSXQ� \O]SQXSXQ� KXN
]OOUSXQ�K�XOa�MK\OO\�ZK^R�

ARSVO�]YWO�WKc�RK`O�PY_XN�^RO��Z\YPO]]SYXKV�QKSX]�Y_^aOSQRON
WS]]SXQ�E^ROS\G�YaX�MVK]]���XY^�O`O\cYXO�PY_XN�^RO�^SWO�Y_^�aY\UON�SX
^ROS\�PK`Y_\�������0Y\�ObKWZVO��YXO�>+��NSNX�^�[_S^O�RK`O�^SWO�Y_^��K]
E3�aK]G�]^SVV�SX�MVY]O�MYX^KM^�aS^R�EWcG�YaX�]MRYYV��+]]S]^KX^�:\SXMSZKV�
{�ZKZO\aY\U�KXN�]^KPPSXQ�NOMS]SYX]���+XY^RO\�PY_XN�^RK^�^RO�MVK]]�RKN
�]VSZZON�LKMU�K�VY^�%�PY\�KXY^RO\�S^�^YYU�PY_\�^Y�PS`O�aOOU]�PY\�^RO�MVK]]
^Y�\O]_WO�^ROS\�YVN�\Y_^SXO]��=O`O\KV�>+]�WS]]ON�^ROS\�MVK]]O]�KXN��K
R_QO�ZK\^�YP�^ROS\�VOK\XSXQ��
8/7:�\OZY\^]�YP�\O]_V^]
7Y]^�MYWWOX^]�SXNSMK^ON�^RK^�^RO�8/7:�\OZY\^]�aO\O�]OOX�K]�_]OP_V
PY\�KZZVcSXQ�SX�^RO�MVK]]\YYW��SX�OS^RO\�K]]O]]WOX^�Y\�SX�^OKMRSXQ��KXN
K]�K�Q_SNO�̂ Y�SWZ\Y`OWOX^]��������>RO�\OZY\^]��OXKLVO�_]�̂ Y�JZ\Y`O��Y_\
PSXNSXQ]�KXN�ON_MK^O���>RO�QOXO\KV�SWZ\O]]SYX�aK]�̂ RK^�̂ RO�\OZY\^]�K\O
YP�RSQR�[_KVS^c�� SX^O\O]^SXQ�� \OVO`KX^��KXN�aY\^RaRSVO� ������� VYYUON
PY\aK\N�^Y��������KXN�O]]OX^SKV�PY\�KX�Y`O\KVV�`SOa�������{��aO�MKX�]OO
^RO� \O]_V^]� SX� MYX^Ob^� KXN� RYa� aO�\O� PK\SXQ� aS^R� Y_\� M_\\SM_V_W
MYX^OX^��

+�]WKVV�Z\YZY\^SYX�YP�^OKMRO\]��!���MYWWOX^ON�^RK^�^ROc�aY_VN
XYa�RK`O�K�LO^^O\�_XNO\]^KXNSXQ�YP�^RO�\OZY\^]�Y\�aO\O�OXMY_\KQON�^Y
XYa� \OKN� ^ROW� RK`SXQ� LOOX� SX`YV`ON� SX� 8/7:� K]� K� >+�� =O`O\KV
^OKMRO\]�SNOX^SPSON�^RO�NSPPSM_V^c�K�^OKMRO\�aY_VN�RK`O�^Y�KM^_KVVc�PSXN
^RO�^SWO�XOONON�^Y�\OKN�^ROW�



>RO�8/7:�/bZO\SOXMO������
+]]O]]WOX^�SNOK]
>RO� SWZY\^KXMO� YP� 8/7:� PY\� Z\Y`SNSXQ� SNOK]� PY\� K]]O]]WOX^� ^K]U]
aRSMR�MY_VN�LO�_]ON�SX�̂ ROS\�MVK]]\YYW�Y\�aS^RSX�̂ ROS\�]MRYYV�S]�\OPVOM^ON
SX�̂ RO�\K^SXQ]�\OZY\^ON�SX�0SQ_\O����>RO�WKTY\S^c�YP�̂ OKMRO\]�RKN�QKSXON
QOXO\KV� SNOK]� KLY_^� K]]O]]WOX^�� PY\� ObKWZVO$� �3� RK`O� K� LO^^O\
_XNO\]^KXNSXQ�YP�K]]O]]WOX^�Z\KM^SMO]�KXN�RYa�^ROc�MKX�LO�L_SV^�SX^Y
ObS]^SXQ� Z\YQ\KWWO]�� 5OOZSXQ� ^ROW� ]SWZVO��%� Y\� KNYZ^ON� ]ZOMSPSM
K]]O]]WOX^�^K]U]�PY\�^ROS\�_]O����0KL_VY_]��OK]c�^Y�_]O�SNOK]�LKMU�SX�^RO
MVK]]\YYW�{�aO\O� P_X�L_^� KZZ\YZ\SK^O� KXN�OK]c� ^Y� O`KV_K^O��� �RK`O
KNKZ^ON�KXN�_]ON�WKXc��]MRYYV�aSNO�KXN�SX�YaX�\YYW���

>RO�aOOUVc�NSK\SO]�\O`OKVON�X_WO\Y_]�SX]SQR^]�KXN�_XNO\]^KXNSXQ]
KLY_^�K]]O]]WOX^�QKSXON�Lc�>+]��-YWWOX^]�\OVK^ON�SX�^RO�WKSX�^Y$
ã >RO�[_KVS^c�`KV_O�YP�^RO�K]]O]]WOX^�^K]U]�KXN�\O]Y_\MO]������$��?]O�YP

ZRc]SMKV�\O]Y_\MO]�^Y�]SW_VK^O�\OKV�VSPO����-VOK\�KXN�OK]c�^Y�PYVVYa��
�+^^\KM^S`O�̂ Y�̂ RO�MRSVN\OX����+M^S`S^SO]�aRO\O�]^_NOX^]�RK`O�̂ Y�̂ RSXU
_Z�^ROS\�YaX�[_O]^SYX]�Y\� ^RSXQ]� ^ROc�N� VSUO� ^Y� PSXN�Y_^� ����K\O�K
_]OP_V�aSXNYa�YX�MRSVN\OX�]�^RSXUSXQ��

ã >K]U]�SNOK]�KNKZ^KLVO�PY\�MVK]]\YYW�]MRYYV����#�$��7KXc�YP�̂ RO�KM^S`S^SO]�
O]ZOMSKVVc�[_O]^SYX�PY\WSXQ�KXN�Z\ONSM^SYX��3�aSVV�_]O�K]�^OKMRSXQ
ZYSX^]�SX�Wc�MVK]]�����]RYaX�_Z�K]�KX�K\OK�aRO\O�MRSVN\OX�K\O�ZYY\�%
�1K`O� QYYN� SNOK]� �O]ZOMSKVVc� LYYUVO^]�� PY\� SXNOZOXNOX^� ^K]U]� SX
WK^R]�aRSMR�MY`O\�KVV�]^KXN]�EYP�^RO�M_\\SM_V_WG��

ã +]]O]]WOX^� SNOK]� � ��$� �2K`O� ^Y� VOK`O� MRSVN\OX� ^Y�aY\U� S^� Y_^� PY\
^ROW]OV`O]�VYXQO\�^RKX�3�aY_VN�_]_KVVc�{�KXN�^ROc�NY�LO^^O\�^RKX
3�ObZOM^�]YWO^SWO]��3X�Wc�YaX�MVK]]�3�]RY_VN�LO�VO^^SXQ�̂ RO�MRSVN\OX
ObZVY\O�̂ RO�MRKVVOXQO�PY\�VYXQO\�LOPY\O�J\O]M_SXQ��̂ ROW��%��3^�]�QS`OX
WO�K�Q\OK^�SNOK�KLY_^�aRO\O�Wc�XOb^�cOK\�]�C��MRSVN\OX�K\O�MYWSXQ
P\YW� �OXN� YP� C���� ARK^� K� Q\OK^� aKc� ^Y� Z\OZK\O� PY\� K� VO`OV� YP
^OKMRSXQ�� >RS]�aY_VN� LO� ]Y�W_MR�WY\O� `KV_KLVO� ^RKX� RY_\]� YP
\OMY\N�UOOZSXQ�^Y�RKXN�YX�^Y�^RO�XOb^�cOK\�]�^OKMRO\��

ã >K]U]�OK]c�^Y�KNWSXS]^O\���"�%
ã >OKMRO\]�QKSXSXQ�MYXPSNOXMO�SX�]O^^SXQ�_Z�KXN�KNWSXS]^O\SXQ�̂ K]U]���"�%
ã 3WZ\O]]S`O�Y\QKXS]K^SYX�YP�̂ K]U]�WK^O\SKV�KNWSXS]^\K^SYX�����$��9`O\KVV

Y\QKXS]K^SYX�aK]�]_ZO\L�{�O`O\c^RSXQ�KVVYaON�PY\�SX�̂ \KSXSXQ��̂ \K`OV�
O^M��

ã >RO�`K\SO^c�YP�K]]O]]WOX^�Z\KM^SMO]� ����$��>RO�]RY\^�KXN�aOVV�`K\SON
XK^_\O� YP� KM^S`S^SO]� OX]_\ON� ^RK^� SX^OX]O� MYXMOX^\K^SYX� aK]
WKSX^KSXON��

�� ����+VS]YX�1SVWY\O
ã @KV_O�YP�_]O�YP�`SNOY�����$��=^_NOX^]�aO\O�XY^�RKWZO\ON�Lc�\OKNSXQ

Z\YLVOW]�aROX�^RO�`SNOY�aK]�_]ON��
ã =^_NOX^]��VKMU�YP�UXYaVONQO���#����8/7:�RK]�OWZRK]S]ON�LK]SM�QOXO\KV

UXYaVONQO� SWZY\^KX^� ^Y� 8Oa� DOKVKXNO\]�� O�Q��� LOSXQ� KLVO� ^Y
NO]M\SLO�^RO�8Oa�DOKVKXN�PVKQ��>\OK^c�YP�AKS^KXQS��UXYaVONQO�YP
RS]^Y\SMKV�O`OX^]��>RO]O�̂ K]U]�RK`O�ObZY]ON�K�\OKV�VKMU�YP�UXYaVONQO
KXN� ^RO\OPY\O� 3�W� KL]YV_^OVc� NO^O\WSXON� ^Y� MRKXQO� ZK\^� YP� Wc
Z\YQ\KWWO�^Y�SXMV_NO�]_MR�^RSXQ]�̂ RK^�K\O�SWZY\^KX^�Y\�RK`O�LOOX
VY]^�SX�^RO�XOa�=YMSKV�=^_NSO]�M_\\SM_V_W���

ã 8Y��\SQR^���a\YXQ��KZZ\YKMR��!�%��8Y�Z\O]]_\O�^Y�JQO^�S^�\SQR^���L_^
^RK^�^RO�OWZRK]S]�aK]�YX�ZO\PY\WKXMO�LK]ON�K]]O]]WOX^��

>RO�̀ KV_O�YP�_XNO\^KUSXQ�̂ RO�K]]O]]WOX^]�PY\�QKSXSXQ�SX]SQR^]�SX^Y�RYa
MRSVN\OX� ^RSXU� KXN� Z\YLVOW�]YV`O� S]� ObZ\O]]ON� SX� ^RO� PYVVYaSXQ
MYWWOX^]$

3�POOV�LO^^O\�[_KVSPSON�^Y�^OKMR�XYa��KP^O\�YL]O\`SXQ�]Y�MVY]OVc��PY\�]Y
WKXc�RY_\]��^RO�aKc�MRSVN\OX�KZZ\YKMR�^K]U]��>RO�ObZO\SOXMO�RK]
^K_QR^�WO�̂ Y�LO�WY\O�ZK^SOX^�aS^R�MRSVN\OX�aRY�T_]^�XOON�WY\O�̂ SWO
KXN�Z\KM^SMO�aS^R�K�ZK\^SM_VK\� MYXMOZ^�� Y\�WY\OY`O\� ^Y�Z_^� K]SNO
WY\O� ^SWO� ^Y� ROVZ� ^ROW� KN`KXMO� SX� ^ROS\� _XNO\]^KXNSXQ� SX� ^RO
MVK]]\YYW��>RS]�aSVV�WOKX�SQXY\SXQ�KVV�^RO�Ob^O\XKV�Z\O]]_\O]�aRSMR
SX^O\PO\O�aS^R�^OKMRSXQ�
6OK\X^�WY\O�^RS]�aOOU��KLY_^��^RO�KL]^\KM^�Y\�VK^O\KV�\O]ZYX]O]�YP
Z_ZSV]��+V]Y�^RO�XOON�LKMU�SX�YaX�]MRYYV�^Y�OX]_\O�[_O]^SYX]�K\O
YZOX�� ]ZOMSPSM�� KXN� XY^� ^Y� Z\O]_ZZY]O� KX]aO\]� KXN� ^Y� \OPYM_]�
\OZ\YWZ^�
5OOZ�PSXNSXQ�̂ RK^�]�RYa�]YWOYXO�SX�Wc�MVK]]�VOK\X]�Y\�̂ RSXU]��3�UXYa
RYa�^Y�ROVZ�^ROW�XYa��

>RO�LOXOPS^]�YP�^RO�8/7:�ObZO\SOXMO
>RO�LOXOPS^]�YP�̂ RO�8/7:�ObZO\SOXMO�PY\�>+]�aO\O�P_\^RO\�SNOX^SPSON�̂ R\Y_QR
K�]O\SO]�YP�[_O]^SYX]�aRSMR�K]UON�̂ RO�>+]�̂ Y�\OVK^O�̂ RO�WY]^��KXN�VOK]^�ZY]S^S`O
K]ZOM^]� YP� ^ROS\�aY\U� K]� K� >+�� ^ROS\� MYXPSNOXMO� ^Y� MK\\c� Y_^� ^ROS\�8/7:
\O]ZYX]SLSVS^SO]��^ROS\�\K^SXQ]�YP�^RO�:.�QKSXON�KXN�aRK^�^ROc�RKN�LOOX�KLVO
^Y�KMRSO`O�YX�^ROS\�\O^_\X�^Y�]MRYYV�
>RO�WY]^�KXN�VOK]^�ZY]S^S`O�K]ZOM^]�YP�aY\U�K]�K�>+
>RO�WY]^�ZY]S^S`O�KXN�VOK]^�ZY]S^S`O�K]ZOM^]�YP�aY\USXQ�K]�K�>+�RK`O
LOOX�]_WWK\S]ON�SX�>KLVO���



>RO�8/7:�/bZO\SOXMO�����!
>KLVO���>RO�WY]^�ZY]S^S`O�KXN�VOK]^�ZY]S^S`O�K]ZOM^]�YP�aY\USXQ�K]�K�>+

+]ZOM^ �
��8'����

7Y]^�ZY]S^S`O
3X^O\KM^SYX�aS^R�MRSVN\OX��SX�]WKVV�Q\Y_Z]�Y\�YXO�^Y�YXO� #"
,\YKNOXON�UXYaVONQO�YP�SX]SQR^]�SX^Y�K]]O]]WOX^ � 
9ZZY\^_XS^c�^Y�`S]S^�K�`K\SO^c�YP�]MRYYV]�WOO^�Y^RO\�^OKMRO\] ��
�>SWO�Y_^��{�^Y�\OPVOM^�{�VKMU�YP�ZO\]YXKV�]^\O]] ��
AY\USXQ�aS^R�K��8/7:��MYVVOKQ_O �"
>KVUSXQ�^Y�^OKMRO\]�ZK\OX^]�KLY_^�8/7: �"
1OXO\KV�ZO\]YXKV�:. �"
6OK]^�ZY]S^S`O
7YXY^YXc�YP�^K]U]�Lc�PSP^R�aOOU �#
?XP\SOXNVc�]MRYYV]�]_]ZSMSY_]�]^KPP � 
,OSXQ�_XKLVO�^Y�ROVZ�MRSVN\OX ��

>RO�WY]^�MYWWYXVc�MS^ON�ZY]S^S`O�PY\�^OKMRO\]�aK]�LOSXQ�KLVO�^Y�aY\U
aS^R� MRSVN\OX� SX� ]WKVV� Q\Y_Z]�� Y\� YXO�^Y�YXO� �O]ZOMSKVVc�aS^R� ^RY]O
ZO\MOS`ON�K]�NSPPSM_V^�KXN�_XVSUOVc�̂ Y�MYYZO\K^O���>RS]��WKNO�K�ZVOK]KX^
MRKXQO�P\YW�MVK]]\YYW�aY\U�{�EaK]G�WY\O�ZO\]YXKV����aK]�K� V_b_\c
E^ROcG�NYX�^�_]_KVVc�RK`O��KXN�KVVYaON�̂ ROW��^SWO�̂ Y�VS]^OX�̂ Y�̂ ROS\�E^RO
MRSVN\OX�]G�SNOK]��aS^RY_^�LOSXQ�SX^O\\_Z^ON��AY\USXQ�]Y�MVY]OVc�aS^R
MRSVN\OX�Z\Y`SNON��SX]SQR^]�SX^Y�NSPPO\OX^�Z\YLVOW�]YV`SXQ�̂ OMRXS[_O]�
KXN�KVVYaON�MRSVN\OX�^Y��ZO\PY\W�aOVV�SX�EKG�]^\O]]�P\OO�OX`S\YXWOX^��
0Y\�]YWO�^RO�LOXOPS^]�aO\O�P\YW�YL]O\`SXQ�RYa��MRSVN\OX�POV^�]ZOMSKV��
�RYa�MRSVN\OX�NOOWON�J]VYa��Q\Oa�SX�MYXPSNOXMO�KXN�]_MMOONON���9XO
>+�NO]M\SLON�S^�K]�K��[_KVS^c�VOK\XSXQ�ObZO\SOXMO�PY\�KVV���

>RO�YZZY\^_XS^c�^Y�`S]S^�K�`K\SO^c�YP�]MRYYV]�KXN�]ZOKU�aS^R�Y^RO\
^OKMRO\]� KVVYaON� ^RO� >+]� ^Y� QKSX� `KV_KLVO� SNOK]� KLY_^� K]]O]]WOX^�
KNWSXS]^\K^SYX�KXN�ON_MK^SYX�KXN�Z\YWZ^ON� ^ROW�^Y��ObZVY\O� ^ROS\
EYaXG� ]c]^OW]� KXN� ZRSVY]YZRSO]��� 9XO� >+� MYWWOX^ON� ^RK^� ^RO
�MYX^\K]^]� LO^aOOX� ]MRYYV]� Z_^]� K]ZOM^]� YP� E^ROS\G� YaX� ]MRYYV� SX^Y
ZO\]ZOM^S`O���aRSVO�KXY^RO\�]KSN�^RK^�]�RO��MO\^KSXVc�KZZ\OMSK^ON�aRK^
3�RKN�WY\O��RK`SXQ�]OOX�Y^RO\�]MRYYV]�KXN�Y^RO\�MRSVN\OX���=SWSVK\Vc�
aY\USXQ�aS^R�K�8/7:�MYVVOKQ_O�aK]�̀ KV_KLVO�PY\�]_ZZY\^���LY_XMESXQG
SNOK]�YPP���̂ RO�YZZY\^_XS^c�̂ Y�MYWZVOWOX^�OKMR�ZO\]YX�]�]^\OXQ^R]��KXN
PY\�K�X_WLO\�YP�>+]�^ROc��WKNO�K�XOa��MVY]O�P\SOXN���

��"����+VS]YX�1SVWY\O
�>SWO�Y_^�� P\YW�^RO�\Y_^SXO]�KXN�NOWKXN]�YP� ^RO�MVK]]\YYW�� ^Y

\OPVOM^�YX�^ROS\�Z\YPO]]SYXKV�Z\KM^SMO]��Y\�^ROS\�P_^_\O���KXN�^Y�LO�SX�K
WY\O� ]^\O]]�P\OO� OX`S\YXWOX^�aK]� KXY^RO\� SWZY\^KX^� LOXOPS^� YP� ^RO
8/7:�ObZO\SOXMO��0Y\�YXO�>+��]�RO�RYZON�S^�KVVYaON��^SWO�^Y�VO^�Wc
OWZVYcO\]�]OO�^RO�QKZ�3�VOP^�aROX�3�aK]X�^�K^�]MRYYV���

+�X_WLO\�YP�>+]�MYWWOX^ON�YX�SX]SQR^]�UXYaVONQO�^ROc�QKSXON
SX� \OVK^SYX� ^Y� K]]O]]WOX^� S^]OVP�� 9XO� >+� PY_XN� 8/7:� Z\Y`SNON� K
\OWSXNO\�YP�^RO�SWZY\^KXMO�KXN�`KV_O�YP�K]]O]]WOX^��KXY^RO\�\OKVS]ON
^RK^�S^�S]�WY\O�KZZ\YZ\SK^O��MRYY]SXQ�UOc�\OZ\O]OX^K^S`O�]USVV]�̂ Y�K]]O]]�
\K^RO\�^RKX�O`O\c�YLTOM^S`O�P\YW�^RO�M_\\SM_V_W%�KXY^RO\�aK]��WY\O
KLVO�^Y�KZZ\OMSK^O�aRK^�MYX]^S^_^O]�KX�KZZ\YZ\SK^O�^K]U���aRSVO�PY\�K
^RS\N�>+��\OKVS]SXQ�̂ RK^�K]]O]]WOX^�XOONX�^�LO�a\S^^OX��aK]�SWZY\^KX^�
>+]�KV]Y�SWZ\Y`ON�̂ ROS\�[_O]^SYXSXQ�KXN�K_NSY�`S]_KV�]USVV]�KXN�QKSXON
SNOK]�PY\�K]]O]]WOX^�^ROc�MY_VN�_]O�SX�^ROS\�YaX�MVK]]\YYW]�P\YW�^RO
8/7:�̂ K]U]�̂ ROc�aO\O�KNWSXS]^O\SXQ��8/7:�̂ K]U]�aO\O�]OOX�̂ Y�Z\Y`SNO
�QYYN�WYNOV]�PY\�MVK]]\YYW%�\OP\O]RSXQ�\OPVOM^S`O��
� ,OSXQ�K�>+�KV]Y�MYX^\SL_^ON�̂ Y�̂ OKMRO\]��:.�SX�K�QOXO\KV�aKc�K]�aOVV
K]�SX�\OVK^SYX�^Y�8/7:�]ZOMSPSMKVVc��0Y\�ObKWZVO��>+]�MYWWOX^ON�YX
SWZ\Y`SXQ�^ROS\�WKXKQOWOX^�]USVV]� �PY\�ObKWZVO�� \_XXSXQ�WOO^SXQ]�
^SWO� WKXKQOWOX^�� KNWSXS]^\K^SYX�%� ^ROS\� SX^O\ZO\]YXKV� ]USVV]� aS^R
MRSVN\OX��̂ RO�MYWW_XS^c��]MRYYV]��KXN�ZK\OX^]%�KXN�̂ ROS\�]OVP�MYXPSNOXMO
�����KMMOZ^SXQ�K�XOa�MRKVVOXQO�^\cSXQ�]YWO^RSXQ�XOa�{�POOVSXQ�^RO�POK\
KXN�NYSXQ�S^�KXcaKc��

>RO�X_WLO\�YP�\O]ZYX]O]�SX�\OVK^SYX�^Y�^RO�VOK]^�ZY]S^S`O�K]ZOM^]�YP
^ROS\�aY\U�K]�K�>+�aK]�`O\c�]WKVV�SX�MYWZK\S]YX��?XP\SOXNVc�]MRYYV]
KXN�]_]ZSMSY_]�]^KPP�aO\O�K�]Y_\MO�YP�NS]MYX^OX^�PY\�K�X_WLO\�YP�>+]�
>RO]O�\OKM^SYX]�QOXO\KVVc�]OOWON�̂ Y�K\S]O�Y_^�YP�K�VKMU�YP�_XNO\]^KXNSXQ
KLY_^� 8/7:�� 0Y\� ObKWZVO�� POK\]� aO\O� ObZ\O]]ON� ^RK^� �]^_NOX^]�
ZO\PY\WKXMO�WSQR^�\OPVOM^�YX�E^ROS\G�YaX�̂ OKMRSXQ��KXN��aO�aO\O�P\YW
/<9��/N_MK^SYX�<O`SOa�9PPSMO����=YWO�>+]���#���MYWZVKSXON�̂ RK^�KP^O\
PS`O� aOOU]� YP� KNWSXS]^O\SXQ� ^RO� ]KWO� ^K]U]�� ^RO� TYL� RKN� LOMYWO
WYXY^YXY_]%� ]YWO�aO\O� ^\Y_LVON�Lc� LOSXQ�_XKLVO� ^Y�ROVZ� MRSVN\OX
LOSXQ� K]]O]]ON�� >Y� QS`O� POONLKMU�Z\Y`ON�_XMYWPY\^KLVO� PY\� K� ]WKVV
X_WLO\�LOMK_]O��]YWO�MRSVN\OX�̂ RY_QR^�̂ ROc�aO\O�PKSV_\O]�KXN�XOONON
^Y�LO�]RYaX�^ROc�aO\OX�^��Y\��RYVNSXQ�LKMU�]�^RO�RK\NO]^�^RSXQ��
>OKMRO\�MYXPSNOXMO�SX�K]ZOM^]�YP�8/7:
>+]�aO\O�K]UON�̂ Y�SXNSMK^O�YX�K���ZYSX^�\K^SXQ�]MKVO�RYa�MYXPSNOX^�̂ ROc
POV^� SX� \OVK^SYX� ^Y� K� X_WLO\� YP� K]ZOM^]� YP� ^ROS\� 8/7:� ObZO\SOXMO
�0SQ_\O� ���� >+]� aO\O� KVWY]^� _XS`O\]KV� SX� ^ROS\� MYXPSNOXMO� YP� ^ROS\



>RO�8/7:�/bZO\SOXMO�����#
SXM\OK]ON�UXYaVONQO��_XNO\]^KXNSXQ�KXN�ObZO\SOXMO�YP� K]]O]]WOX^�
+VWY]^�����ZO\MOX^�\K^ON�̂ RS]�K]��`O\c�MYXPSNOX^���+^�YXVc�]VSQR^Vc�VYaO\
VO`OV]��L_^�]^SVV�Y`O\KVV�`O\c�RSQR��aK]�>+]��MYXPSNOXMO�aS^R�\O]ZOM^�^Y
KNWSXS]^O\SXQ�K]]O]]WOX^�̂ K]U]�KMMY\NSXQ�̂ Y�̂ RO�WKX_KV��OPPSMSOX^Vc�KXN
KMM_\K^OVc�� 3X� KNNS^SYX�� >+]�� VO`OV� YP� ]K^S]PKM^SYX�aS^R� LOSXQ�ZK\^� YP
8/7:��OXTYcWOX^�YP�[_KVS^c�aY\USXQ�\OVK^SYX]RSZ]�aS^R�MYVVOKQ_O]�KXN
KZZ\OMSK^SYX�YP�^RO�SWZY\^KXMO�YP�\KZZY\^�SX�K]]O]]SXQ�MRSVN\OX�aO\O
]SWSVK\Vc�MYX]S]^OX^Vc�RSQR�
0SQ_\O�� 6O`OV�YP�^OKMRO\�KNWSXS]^\K^Y\]��MYXPSNOXMO�aS^R�K]ZOM^]�YP

^ROS\�8/7:�ObZO\SOXMO

>OKMRO\�KNWSXS]^\K^Y\]��\K^SXQ]�YP�^RO�Z\YPO]]SYXKV�NO`OVYZWOX^
^R\Y_QR�8/7:
>+]�aO\O�K]UON�^Y�SXNSMK^O�YX�K���ZYSX^�]MKVO$��S��RYa�^ROc�aY_VN�\K^O
^RO�:.�̂ ROc�QKSXON�P\YW�^ROS\�aY\U�K]�K�8/7:�>+�SX�MYWZK\S]YX�aS^R
Y^RO\� ^cZO]� YP� :.%� KXN� �SS�� ^Y� SXNSMK^O� RYa� SWZY\^KX^� ^RO� NSPPO\OX^
K]ZOM^]�YP�^RO�8/7:�ObZO\SOXMO�aO\O��

8SXO^c�]Sb�ZO\MOX^�YP�̂ RO�>+]�aRY�\O]ZYXNON��8'����\K^ON�̂ RO�:.
P\YW� 8/7:� K]� �� Y\� �� YX� ^RO� ]MKVO� P\YW� �Ob^\OWOVc� RSQR�� ���� ^Y
�Ob^\OWOVc�VYa�������>RO�WOKX�\K^SXQ�aK]������

� �����+VS]YX�1SVWY\O
+�̀ K\SO^c�YP�\OK]YX]�aO\O�QS`OX�PY\�̂ RS]�VO`OV�YP�]K^S]PKM^SYX$�S^�KVVYa]

^SWO�^Y�\OPVOM^�YX�K]]O]]WOX^�� �%�YXO�MKX�SWWONSK^OVc�KZZVc�aRK^�RK]
LOOX�VOK\X^����%�OXTYcWOX^����%�Q\OK^O\�]OVP�MYXPSNOXMO����%�KVVYaON�K
RKXN]�YX�ObZO\SOXMO����%�K�Q\OK^O\�KaK\OXO]]�YP�̂ RO�ZVKMO�YP�K]]O]]WOX^
SX�^OKMRSXQ�KXN�VOK\XSXQ�KXN�SX]SQR^]�^Y�LO�QKSXON��"�%�KXN�S^�Z\Y`SNON
MYWZ\OROX]S`O�^\KSXSXQ�KVVYaON�]_]^KSXON�Z\KM^SMO������

ARSVO�YXO�̂ OKMRO\�MYWWOX^ON�̂ RK^��S^�]�XY^�NO]SQXON�̂ Y�LO�:.�̂ RK^
MKX�LO�^\KX]ZVKX^ON�LKMU�SX^Y�YXO�]�YaX�MVK]]\YYW���^RO�`K]^�WKTY\S^c
YP�>+]�aRY�\O]ZYXNON�ObZ\O]]ON�\K^RO\�NSPPO\OX^�]OX^SWOX^]��=O`O\KV
^OKMRO\]�WKNO�ZK\^SM_VK\Vc�ZYSQXKX^�]^K^OWOX^]�KLY_^� ^RO� SWZKM^�YP
8/7:�YX�^ROS\�:.$

1\OK^O\�MYXPSNOXMO�SX�^KVUSXQ�KLY_^��K]]O]]WOX^��RK`SXQ�RKN�^RS]
ObZO\SOXMO��>RO�aRYVO�S]]_O�YP�RYa�aO�K]]O]]�RK]�aY\\SON�WO�PY\
]YWO�^SWO�����L_^�XYa�3�POOV�3�KW�KLVO�^Y�_]O�^RS]�SXPY\WK^SYX�E:+>
7K^R]G�aS]OVc� KXN� ]^KXN� PS\W�aS^R�Wc� LOVSOP]� KLY_^� K]]O]]WOX^
Z\KM^SMO]� KXN� Z\YMON_\O]�� >RS]� ObZO\SOXMO� RK]� ROVZON� WO
^\OWOXNY_]Vc�{�XY^�YXVc�KNNSXQ�M\ONSLSVS^c�aROX�3�^KVU�^Y�ZK\OX^]
KXN� ^OKMRO\]�� L_^� KV]Y� ]O^^SXQ� _Z� ]Y_XNVc� LK]ON� ZYVSMSO]� PY\� ^RO
P_^_\O�
8O`O\�OXMY_X^O\ON�]_MR�]_ZO\L�Y\QKXS]K^SYX�Y\�]Y_XN�UXYaVONQO
YP� ]MRYYV� KXN� MRSVN\OX� K^� K�Z\KM^SMKV� VO`OV��>RO\O�RK]X�^� LOOX� ^RO
P\_]^\K^SYX�YP�POOVSXQ�aO�aO\O�NOKVSXQ�aS^R�^ROY\S]^]�
>RO�OPPOM^�RK]�LOOX�N\KWK^SM�KXN� 3�LOVSO`O� S^�aSVV�LO� VYXQ� VK]^SXQ�
+P^O\� KVWY]^� ��� cOK\]� ^OKMRSXQ� KXN� KX� OXNVO]]� VS]^� YP� PY\QO^^KLVO
MY_\]O]�^RS]�MKWO�K^�K�`O\c�QYYN�^SWO��3�RKN�ObZO\SOXMON�^aY�RK\N
cOK\]� KXN�aK]� POOVSXQ� �]ROVV�]RYMUON��� >RS]� QK`O�WO� ^RO� LYY]^� 3
XOONON�

AY\U�LKMU�K^�]MRYYV
>+]�aO\O�K]UON�aRK^�ZK\^SM_VK\�SNOK]��Z\KM^SMO]��SXXY`K^SYX]��MRKXQO]�
O^M���QKSXON�P\YW�̂ ROS\�aY\U�aS^R�8/7:�̂ ROc�RKN�LOOX�KLVO�̂ Y�KNYZ^�SX
^ROS\�MVK]]�Y\�]MRYYV�YX�^ROS\�\O^_\X�^Y�]MRYYV��

ARSVO����̂ OKMRO\]�\OZY\^ON�̂ RK^�̂ RO\O�RKN�LOOX�SX]_PPSMSOX^�̂ SWO��K^
^RO�OXN�YP�^RO�cOK\��^Y�SWZVOWOX^�KXc�MRKXQO]�^Y�^ROS\�K]]O]]WOX^�Y\
^OKMRSXQ�Z\KM^SMO]��K]�^ROc�aO\O�SX`YV`ON�aS^R�Y^RO\�\O]ZYX]SLSVS^SO]�
]_MR�K]�]_ZO\`S]SXQ�^OKMRO\�^\KSXOO]�SX�^ROS\�MVK]]\YYW��Y\�OXN�YP�cOK\
KM^S`S^SO]��MKWZ]��MYXMO\^]��\OZY\^�a\S^SXQ��Y\�RKN�XY^�\O^_\XON�^Y�^RO
MVK]]\YYW�� ^RO� \OWKSXSXQ� �!� ^OKMRO\]� SNOX^SPSON� K� aSNO� \KXQO� YP
Z\KM^SMO]�^ROc�RKN�Z_^� SX^Y�ZVKMO��9`O\�^aOX^c�MYWWOX^]�\OVK^ON�^Y



>RO�8/7:�/bZO\SOXMO���� �
MRKXQO]�SX]SQR^]� SX^Y�K]ZOM^]�YP�K]]O]]WOX^�WY\O�QOXO\KVVc�� ]_MR�K]$
LOSXQ�WY\O�KaK\O�YP�̂ ROS\�[_O]^SYXSXQ�̂ OMRXS[_O]����%�LOSXQ�]OVOM^S`O�SX
^RO� K]]O]]WOX^� YLTOM^S`O]� K]]O]]ON� ���� {� �]WKVVO\�� ]ZOMSPSM� ^K]U]�%� KX
KZZ\OMSK^SYX� YP� RYa� ]SWZVO� ]YWO� KM^S`S^SO]� MKX� LO�� RYa� OK]c� ^Y
KNWSXS]^O\�KXN�WK\U����%�^RO�_]O�YP�K�`SNOY�MKWO\K����%�KXN�^\cSXQ�^Y
Z\Y`SNO�RSQRO\�[_KVS^c�\O]Y_\MO]��^K]U]�KXN�VOK\XSXQ�KM^S`S^SO]������>RO
XK^_\O� YP� ]YWO� ^OKMRO\]�� \OPVOM^SYX]� YX� K]]O]]WOX^� K^� ^RS]� ]^KQO� S]
SVV_]^\K^ON�̂ R\Y_QR�̂ RO]O�MYWWOX^]$��K]]O]]WOX^�XOON]�̂ Y�LO�Z\KM^SMKV�
YXQYSXQ�KXN�WKXKQOKLVO���KXN��^RO�`KVSNS^c�YP�K]]O]]WOX^�XOON]�^Y�LO
aY\UON�YX���2YaO`O\��YXO�^OKMRO\�VKWOX^ON$

E3G�\OPVOM^ON�YX�EWcG�YaX�NK^K�QK^RO\SXQ�WO^RYN]�aROX�_ZNK^SXQ
MRSVN\OX�]�\OMY\N]��L_^�̂ RO�\OKVS^SO]�]YYX�]SXU�SX$�MVK]]�]SdO%�QK^RO\SXQ�
\OMY\NSXQ��KXKVc]SXQ�NK^K�MYX]_WO]�^SWO%�RKZRKdK\N�aKc�^RO�XOa
M_\\SM_V_W� NYM_WOX^]� RK`O� LOOX� Z\YN_MON%� VKMU� YP� SX]O\`SMO
]_ZZY\^�

8SXO^OOX�̂ OKMRO\]�RKN�PYM_]ON�YX�K�ZK\^SM_VK\�M_\\SM_V_W�]USVV�K\OK]�SX
^ROS\�^OKMRSXQ�LK]ON�YX�]RY\^MYWSXQ]�^ROc�RKN�YL]O\`ON�SX�MRSVN\OX
^ROc� RKN� ^O]^ON�� PY\� ObKWZVO�� QOXO\KV� UXYaVONQO� SX� ]YMSKV� ]^_NSO]�
Z\YLVOW�]YV`SXQ��PKWY_]�8Oa�DOKVKXNO\]��LK]SM�\O]OK\MR�]USVV]��KM^S`O
VS]^OXSXQ� ]USVV]�� LK]SM� WK^R]� KXN� MYWZ_^K^SYX� ]USVV]�� NOMSWKV]� KXN
P\KM^SYX]��O^M��9XO�>+�\OVK^ON�^RS]�ObKWZVO$

2K`O� SXS^SK^ON� K� XOa�� WY\O� \OPSXON� ]c]^OW� PY\� 7K^R]�� 2KN
Z\O`SY_]Vc�RKN�7K^R]�LYbO]�PY\�OKMR�Q\Y_Z�^Y�]OVOM^�Ob^\K�KM^S`S^SO]
P\YW�� 8Ya� \Y^K^O� YXO�^Y�YXO�� ]^K^SYX�� ^OKW� KXN� SXNOZOXNOX^
KM^S`S^SO]��>RS]�KVVYa]�WY\O�]MYZO�aS^R�\O`S]SYX�K]�aOVV�K]�Z\KM^SMO�YP
M_\\OX^� ^OKMRSXQ��-RSVN\OX� VY`O� S^�LOMK_]O�YP� ^RO�`K\SO^c�� 3� VY`O� S^
LOMK_]O�3�RK`O�K�LO^^O\�YZZY\^_XS^c�^Y�^\KMU�OKMR�MRSVN�]�Z\YQ\O]]�

=Sb� ^OKMRO\]� MYWWOX^ON� ^RK^� ^ROc� RKN� LOOX� KLVO� ^Y� ]RK\O� ^ROS\
SNOK]�SX]SQR^]�aS^R�^ROS\�MYVVOKQ_O]��PY\�ObKWZVO$

+]�VOKNO\�YP�K]]O]]WOX^�K^�]MRYYV��E3G�RK`O�SX^\YN_MON�E^ROG�SNOK�YP
LOXMRWK\U�^cZO�^O]^]�K^�4��=��=��]Y�K]�^Y�KVVYa�^OKMRO\]�^Y�WYXS^Y\
KXN�_]O�^ROS\�^SWO�PY\�WY\O�^OKMRSXQ�
=O^�_Z�KX�O`KV_K^SYX�YP�Y_\�WOK]_\OWOX^�^OKMRSXQ�SX�7K^R]�
3�PVYK^ON�E^ROG�SNOK�YP�KX�ObOWZVK\�LYYU�̂ Y�NOWYX]^\K^O�LOXMRWK\U]
KXN�QS`O�^OKMRO\]�P_\^RO\�Q_SNO]�YP�K]]O]]WOX^�

+�]WKVV�X_WLO\�YP�^OKMRO\]�RKN�ObZ\O]]ON�K�Q\OK^O\�KaK\OXO]]�YP�^RO
XOON�̂ Y�KVVYa�MRSVN\OX�̂ RO�̂ SWO�̂ Y�KM^_KVVc�WKUO�\O]ZYX]O]�̂ Y�[_O]^SYX]�

� �����+VS]YX�1SVWY\O
\K^RO\�̂ RKX�QS`SXQ�̂ ROW�̂ RO�KX]aO\]%��VS]^OXSXQ�̂ Y�MRSVN\OX�]�\O]ZYX]O]
WY\O�MK\OP_VVc�KXN�aKS^SXQ�PY\�^ROW�^Y�\O]ZYXN��

=O`O\KV�WYX^R]�KP^O\�LOSXQ�LKMU� SX� ^RO�MVK]]\YYW�� ^RO�\O]ZYX]O]
P\YW� ��^OKMRO\]�SXMV_NON�����SNOK]�^RK^�RKN�LOOX�Z_^�SX^Y�Z\KM^SMO�
2KVP�YP�̂ RO]O�aO\O�\OVK^S`OVc�_XS[_O�̂ Y�ZK\^SM_VK\�̂ OKMRO\]%�̂ RO�Y^RO\�RKVP
RKN�LOOX�KNYZ^ON�Lc�K^� VOK]^� ]O`O\KV� ^OKMRO\]��>RO�WY]^� MYWWYXVc
KNYZ^ON�SNOK]�\OVK^ON�^Y$�
ã .O`OVYZSXQ�K�aSNO�\KXQO�YP�K]]O]]WOX^�̂ K]U]���!���PY\�ObKWZVO$��Z\KM^SMKV

^K]U]� SX`YV`SXQ� O[_SZWOX^%� WOK]_\OWOX^%� QO^^SXQ� MRSVN\OX� ^Y
ObZVKSX� ^ROS\� ^RSXUSXQ%� ZVKXXSXQ� KXN� SX^O\Z\O^SXQ� ]^K^S]^SMKV
SX`O]^SQK^SYX]%� MVK\SPcSXQ� aRK^� ^K]U]� NOWKXN%� ^cSXQ� K]]O]]WOX^
MVY]OVc�^Y�KMRSO`OWOX^�YLTOM^S`O]�%

ã ?]SXQ� Q\Y_Z�^OKW� aY\U�K]]O]]WOX^� ����%� ]MRYYV�aSNO� LOXMRWK\U]�
ObOWZVK\]�NK^K�� SXMV_NSXQ� KXX_KV� ]MRYYV� aSNO� K]]O]]WOX^� YP
ZK\^SM_VK\�]USVV]�������]_MR�K]��K�]MRYYV�aSNO�]MSOXMO�K]]O]]WOX^�_]SXQ
8/7:�KM^S`S^SO]��K�McMVO�YP�\O`SOa]�PYVVYaSXQ�^RO�McMVO�YP�8/7:
K]]O]]WOX^]��KXN�VYYUSXQ�K^�����M_\\SM_V_W�K\OK]�ZO\�cOK\��_]SXQ
]YWO�8/7:�^K]U]%

ã =ZOMSPSM�SNOK]�PY\�M_\\SM_V_W�K\OK]�O�Q���]YMSKV�]^_NSO]��\OKNSXQ���"�%
ã @SNOY�K_NSY�^KZSXQ�YP�^K]U]��!��
.S]M_]]SYX
>RO�O`SNOXMO�S]�MVOK\�P\YW�̂ RO�NK^K�Z\Y`SNON�̂ RK^�̂ RO�:.�LOXOPS^]�YP�̂ RO
8/7:�ObZO\SOXMO�aO\O�X_WO\Y_]��L\YKN�KXN�W_V^S�PKMO^ON��KXN�\OPVOM^
^RO�]ZOM^\_W�YP�LOXOPS^]�RSQRVSQR^ON�SX�̂ RO�VS^O\K^_\O��.OaK\���,OXXSO�
�## %� .YXX�� �##�%� <OXTS�� �##"%�9/-.�� �##"%�AK^^O\]� ��1SXX�� �## %
DOOQO\]���##����>RO�WY]^�]_L]^KX^S`O�LOXOPS^]� \OVK^O� ^Y�ZO\]YXKV�KXN
Z\YPO]]SYXKV�PKM^Y\]��QOXO\KV�KXN�]ZOMSPSM�^OKMRSXQ��M_\\SM_V_W�PKM^Y\]�
KXN�]ZOMSPSM�KXN�QOXO\KV�K]]O]]WOX^�PKM^Y\]��
:O\]YXKV�LOXOPS^]$
ã 3XM\OK]ON�]OVP�MYXPSNOXMO
ã 3XM\OK]ON�]OVP�O]^OOW
ã /WY^SYX�KXN�]^\O]]�\OVSOP
ã <O�OXO\QSdSXQ�P\YW�K��]KLLK^SMKV�
ã <O`S`ON�WY^S`K^SYX�PY\�^OKMRSXQ�



>RO�8/7:�/bZO\SOXMO���� �
:\YPO]]SYXKV�LOXOPS^]$
ã -YXPS\WK^SYX�YP�^RO�[_KVS^c�YP�^ROS\�YaX�^OKMRSXQ�
ã 0OOVSXQ�`KV_ON�K]�Z\YPO]]SYXKV��ObZO\^�
ã -YVVOQSKV�]_ZZY\^��Y^RO\�^OKMRO\]��8/7:�
ã 3X^O\KM^SYX�aS^R�Y^RO\�^OKMRO\]
ã =RK\SXQ�YP�SNOK]�aS^R�MYVVOKQ_O]
ã @KV_KLVO��L\YaXSO�ZYSX^]�
ã ,OSXQ� KLVO� ^Y� \OPVOM^� YX� ^ROS\� P_^_\O�� ^OKMRSXQ� KXN� K]]O]]WOX^

Z\KM^SMO]
ã 3XM\OK]ON�NO]S\O�^Y�LO�SX`YV`ON�SX�8/7:�KQKSX��K]�K�WK\UO\��Y\�SX

^RO�XOb^�McMVO�
>OKMRSXQ�M_\\SM_V_W�LOXOPS^]$
ã =VYaSXQ�^RO�ZKMO�YP�^OKMRSXQ�KXN�VOK\XSXQ�QS`SXQ�MRSVN\OX�^SWO�^Y

^RSXU�KXN�\O]ZYXN
ã 7Y\O��YZOX�WSXNON��KLY_^�^OKMRSXQ
ã +aK\OXO]]�YP�QKZ]�SX�MRSVN\OX�]�UXYaVONQO�KXN�]USVV]
ã <O]Y_\MO]�SNOK]�QKSXON�PY\�Y^RO\�M_\\SM_V_W�K\OK]�
�+]]O]]WOX^�LOXOPS^]$
ã 7Y\O�SXPY\WON�KLY_^�K]]O]]WOX^
ã -YX^\SL_^SYX]�^Y�]MRYYV�aSNO�K]]O]]WOX^�ZYVSMSO]�KXN�Z\KM^SMO]
ã +�Q\OK^O\�KZZ\OMSK^SYX�YP�^RO�LKVKXMO�\O[_S\ON�LO^aOOX�^RO�[_KVS^c

`O\]_]�[_KX^S^c�YP�K]]O]]WOX^
ã +� Q\OK^O\� KZZ\OMSK^SYX� YP� ^RO� LKVKXMO� \O[_S\ON� LO^aOOX� ^RO

K]]O]]WOX^�YP�Z\YMO]]�`O\]_]�Z\YN_M^
ã 2OSQR^OXON�KaK\OXO]]�YP�^RO�SWZY\^KXMO�YP�O]^KLVS]RSXQ�\KZZY\^

aS^R�MRSVN\OX
ã ?]O�YP�^OMRXYVYQc�{�O]ZOMSKVVc�`SNOY�O[_SZWOX^
ã 3WZ\Y`ON�SX^O\`SOa�[_O]^SYXSXQ�^OMRXS[_O]
ã +aK\OXO]]�YP�^RO�SWZY\^KXMO�YP�SX]^\_M^SYX]
ã ?]O�YP�MY�YZO\K^S`O��Q\Y_Z�K]]O]]WOX^
ã ?]O�YP�YZOX�K]]O]]WOX^�PY\WK^]
ã ?]O�YP��WKXSZ_VK^S`O]���`S]_KV��PY\W]�YP�K]]O]]WOX^
ã =ZOMSPSM�^\KSXSXQ�PY\�̂ RO�]^KXNK\NS]ON�KNWSXS]^\K^SYX�YP�K]]O]]WOX^

^K]U]�
+]�DOOQO\]���##���KV]Y�PY_XN��WKXc�LOXOPS^]�aO\O�\OVK^S`OVc�_XS[_O�^Y
SXNS`SN_KV�ZK\^SMSZKX^]�K]�O`SNOXMON�^R\Y_QR�^RO�X_WO\Y_]�KXN�`O\c
aSNO�\KXQO�YP�MYWWOX^]�\OMOS`ON��^RO]O�RK`O�XY^�LOOX�Z\O]OX^ON��

� �����+VS]YX�1SVWY\O
-VOWOX^]� KXN� =^KO]]OX]� ��##��� MYX^OXN� ^RK^� �^RO�WY\O� ZY]S^S`O

VOK\XSXQ�ObZO\SOXMO]�^OKMRO\]�RK`O��^RO�WY\O�Z\YQ\O]]�^ROc�WKUO�SX
^ROS\�Z\YPO]]SYXKV�NO`OVYZWOX^���Z��������>RO\O�S]�XY�NY_L^�^RK^�^RO
8/7:�ObZO\SOXMO�S]�K�`O\c�ZY]S^S`O�VOK\XSXQ�ObZO\SOXMO�PY\�^OKMRO\]
KXN�S^�MYX^\SL_^O]�SX�]SQXSPSMKX^�aKc]�^Y�^ROS\�:.�

>RO�P_VV�Ob^OX^�YP�^RO�:.�P\YW�^RO�8/7:�ObZO\SOXMO�RK]�XY^�LOOX
ObZVY\ON� SX� ^RS]� ZKZO\�� 9^RO\� NK^K� MYVVOM^ON� ^R\Ya� VSQR^� YX� ^aY
KNNS^SYXKV�]SQXSPSMKX^�K\OK]�YP�̂ RO�:.�QKSXON��>RO�PS\]^�\OVK^O]�̂ Y�MRKXQO]
KXN�SWZ\Y`OWOX^�^Y�Z\KM^SMO]�SX�^RO�MVK]]\YYW�Y\�]MRYYV��,_\QO]]��
1KVVYaKc���##�%�-KWZLOVV���##!���>RS]�S]�ObZVY\ON�̂ R\Y_QR�MK]O�]^_NSO]�
>RO� ]OMYXN� \OVK^O]� ^Y� ^RO� ]ZSX�YPP]� PY\� Y^RO\]�� ]_MR� K]� ]^_NOX^]�
MYVVOKQ_O]�KXN�]MRYYV]��-KWZLOVV���##!%�2YVVSXQ]aY\^R���## %�7SXS]^\c
YP� /N_MK^SYX�� �## %� <OXcS�� �##"��� +� X_WLO\� YP� >+]� MYWWOX^ON� YX
NSPPO\OXMO]� ^ROc� RKN� LOOX� KLVO� ^Y�WKUO� ^Y� ]MRYYV�aSNO� K]]O]]WOX^
Z\KM^SMO]�� ]_MR�K]�� �XYa�RK`O�KX� SXPV_OXMO�aS^R� ]^KPP�KXN�MKX�WKUO
MRKXQO]��+V\OKNc�Wc�]_QQO]^SYX]�K\O�WKUSXQ�MRKXQO]�]MRYYV�aSNO�%��YX
\O^_\X�����TYSXON�^RO�+]]O]]WOX^�KXN�/`KV_K^SYX�-YWWS^^OO�K^�]MRYYV�{
QK`O�SNOK]�YX�̂ cZO]�YP�]MRYYV�aSNO�K]]O]]WOX^�%��QK`O�̂ SWO�̂ Y�NO`OVYZ
WYNOV�]c]^OW]�PY\�E^ROG�]MRYYV���

>RO� ]ZSX�YPP� SWZKM^�YP� ^RO�8/7:�ObZO\SOXMO� PY\�Y^RO\]�KXN� ^RO
PKM^Y\]�aRSMR�WKc�PKMSVS^K^O�Y\�RSXNO\�^RS]�Z\YMO]]%�KXN�KM^_KV�MRKXQO]
^Y�Z\KM^SMO�aRSMR�\O]_V^�K\O�WK^^O\]�aRSMR�XOON�P_\^RO\�SX`O]^SQK^SYX�
8Y^O
�� >RS]�ZKZO\�aK]�Z\O]OX^ON�K^�^RO��###�+XX_KV�7OO^SXQ�YP�^RO�+WO\SMKX

/N_MK^SYXKV�<O]OK\MR�+]]YMSK^SYX��7YX^\OKV��-KXKNK��+Z\SV��#������###�
<OPO\OXMO]
,O\QO\YX��,���AO\W_^R��=�����2KWWK\��<����##!���3XS^SK^SXQ�ZY\^PYVSY]

^R\Y_QR�]RK\ON�VOK\XSXQ$�>R\OO�ZO\]ZOM^S`O]��>RO�<OKNSXQ�>OKMRO\�
���!�������� ��

,_\QO]]��<�����1KVVYaKc��=����##����.YO]�SX�]O\`SMO�ON_MK^SYX�RK`O�KX
OPPOM^�YX�MVK]]\YYW�Z\KM^SMO)�3X�<��,_\QO]]��4��-YXXY\��7��1KVVYaKc�
7��7Y\\S]YX����7��8Oa^YX��/N]����3WZVOWOX^SXQ�SX�]O\`SMO�ON_MK^SYX
�ZZ��� "��!����6YXNYX$�0KVWO\�:\O]]�

-KWZLOVV��,����##!���:\YPO]]SYXKV�NO`OVYZWOX^�{�,OcYXN�^RO�YXO�NKc
]O\`SXQ��>RO�:\KM^S]SXQ�+NWSXS]^\K^Y\������ ����

-VOWOX^��7�����=^KO]]OX]��5����##����>RO�Z\YPO]]SYXKV�NO`OVYZWOX^�YP
Z\SWK\c�]MRYYV�^OKMRO\]�KXN�^RO�^OX]SYX�LO^aOOX�K_^YXYWc�KXN



>RO�8/7:�/bZO\SOXMO���� �
MYVVOQSKVS^c��3X�0��5SO`SO^���<��@KXNOXLO\QRO��/N]����=MRYYV�M_V^_\O�
]MRYYV� SWZ\Y`OWOX^� �� ^OKMRO\� NO`OVYZWOX^� �ZZ�� ��#������� 6OSNOX$
.=A9�:\O]]��6OSNOX�?XS`O\]S^c��8O^RO\VKXN]�

-\YYU]��>�����0VYMU^YX��6����##���+_Q_]^�#���=YWO�Z\YZY]KV]�PY\�XK^SYXKV
WYXS^Y\SXQ�YP�ON_MK^SYX�Y_^MYWO]��?XZ_LVS]RON�ZKZO\��?XS`O\]S^c�YP
9^KQY��._XONSX�

.OaK\��=�����,OXXSO��8����## ��8Y`OWLO\���+X�O`KV_K^SYX�YP�]YWO�YP�̂ RO
Z\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KWWO]�NOVS`O\ON�SX��##��# ��,_VVO^SX
8Y��!��AOVVSXQ^YX$�7SXS]^\c�YP�/N_MK^SYX��ZZ�� "�!!�

.YXX��7����##���.OMOWLO\���:\YPO]]SYXKV�NO`OVYZWOX^�Z\YQ\KWWO]�PY\
^OKMRO\]$�+X�O`KV_K^SYX�YP�]YWO�YP�^RY]O�ROVN�SX��##��#���,_VVO^SX
8Y�� ���AOVVSXQ^YX$�7SXS]^\c�YP�/N_MK^SYX��ZZ��� �� �

0VYMU^YX��6�����-\YYU]��>����##"���7K^ROWK^SM]�K]]O]]WOX^�\O]_V^]��##!$
8/7:�<OZY\^�#��._XONSX$�/N_MK^SYXKV�+]]O]]WOX^�<O]OK\MR�?XS^�
?XS`O\]S^c�YP�9^KQY�

2YVVSXQ]aY\^R��2����## ���-RKXQO�^\KTOM^Y\SO]�SX�^OKMRO\�Z\YPO]]SYXKV
Q\Ya^R�� 3X�:��-VK\U]YX� �/N����>OMRXYVYQc� SX�WK^ROWK^SM]� ON_MK^SYX
�ZZ�� �#���#!��� 7K^ROWK^SM]� /N_MK^SYX� <O]OK\MR� 1\Y_Z� YP
+_]^\KVK]SK�

6Y_NOX�� A�� ��##���� ,O]^� Z\KM^SMO� SX� Z\YPO]]SYXKV� NO`OVYZWOX^�� 3X
:\YPO]]SYXKV� Z\KM^SMO� KXN� ]^_NOX^� Y_^MYWO� ]^K^OWOX^]� �ZZ�� �#�� ��
-YXPO\OXMO� Z\YMOONSXQ]�� 8K^SYXKV� :\YPO]]SYXKV� .O`OVYZWOX^
-YXPO\OXMO�� -R_\MRVKXN]�� /NS^R� -YaKX� ?XS`O\]S^c�� AO]^O\X
+_]^\KVSK�

6Y`O^^��=����##���.OMOWLO\���:\YPO]]SYXKV�NO`OVYZWOX^�{�+�MK\OO\�VYXQ
[_O]^��8Oa�DOKVKXN�4Y_\XKV�YP�/N_MK^SYXKV�+NWSXS]^\K^SYX������������

7M+VZSXO��.�����:Y]US^^��4����## ���/`KV_K^SYX�YP�Z\YPO]]SYXKV�NO`OVYZWOX^
Z\YQ\KWWO]$� =MRYYV� WKXKQOWOX^�� 0SXKV� \OZY\^�� :KVWO\]^YX� 8Y\^R$
/N_MK^SYXKV�<O]OK\MR�KXN�.O`OVYZWOX^�-OX^\O��7K]]Oc�?XS`O\]S^c�

7SXS]^\c�YP�/N_MK^SYX����## ��4_XO��!���-_\\SM_V_W�_ZNK^O�{�+�\OZY\^�YX
Z\YPO]]SYXKV�NO`OVYZWOX^��:\YPO]]SYXKV�.O`OVYZWOX^��������"�

9\QKXS]K^SYX�0Y\�/MYXYWSM�-Y�YZO\K^SYX�+XN�.O`OVYZWOX^�� ��##"��
>OKMRO\]� PY\� ^YWY\\Ya�]� ]MRYYV]��/N_MK^SYX� ZYVSMc� KXKVc]S]�� :K\S]$
-OX^\O�PY\�/N_MK^SYXKV�<O]OK\MR�KXN�3XXY`K^SYX��9/-.��ZZ������#�

<OXcS�� 4�� ��##"�� 0OL\_K\c��� ,_SVNSXQ� VOK\XSXQ� SX^Y� ^RO� ^OKMRSXQ� TYL�
/N_MK^SYXKV�6OKNO\]RSZ��!��!��

�  ����+VS]YX�1SVWY\O
<YLO\^]YX�� 4�� ��##���8Y`OWLO\��� :\YPO]]SYXKV� ZK\^XO\]RSZ]� {�+�8Oa

DOKVKXN� WYNOV� YP� Z\SXMSZKV]�� Z\YPO]]SYXKV� NO`OVYZWOX^�� 8Oa
DOKVKXN�:\SXMSZKV��!�����������

=MY^^��7�����7_\\Ya��5�� ��##"��7Kc���+X�O`KV_K^SYX�YP� ]YWO�YP� ^RO
Z\YPO]]SYXKV� NO`OVYZWOX^� Z\YQ\KWWO]� _XNO\^KUOX� SX� �## �#!�
,_VVO^SX�8Y�"��AOVVSXQ^YX$�7SXS]^\c�YP�/N_MK^SYX��ZZ����������

=ZK\U]��.����##���ASX^O\���+�ZK\KNSQW�]RSP^�SX�]^KPP�NO`OVYZWOX^��>RO
/<3-�<O`SOa������������

=^KO]]OX]��5����##����>RO�Z\YPO]]SYXKV�\OVK^SYX]RSZ]�KWYXQ�^OKMRO\]�K]
K� MY\O� MYWZYXOX^� YP� ]MRYYV� M_V^_\O�� 3X� 0�� 5SO`SO^� �� <�
@KXNOXLO\QRO� �/N]����=MRYYV� M_V^_\O�� ]MRYYV� SWZ\Y`OWOX^��� ^OKMRO\
NO`OVYZWOX^��ZZ���#������6OSNOX$�.=A9�:\O]]��6OSNOX�?XS`O\]S^c�
8O^RO\VKXN]�

=^KXVOc��.����##���8Y`OWLO\���>OKMRO\�Z\YPO]]SYXKV�NO`OVYZWOX^�PY\
SXPY\WK^SYX�̂ OMRXYVYQc�SX�̂ RO�]MRYYV�M_\\SM_V_W��-YWZ_^O\]�SX�8Oa
DOKVKXN�=MRYYV]���� �

AK^^O\]��4�����1SXX]��3����## ���+X�SX�NOZ^R�]^_Nc�YP�K�^OKMRO\�OXQKQON
SX�KX� SXXY`K^S`O�Z\SWK\c� ]MSOXMO� ^\SKV�Z\YPO]]SYXKV�NO`OVYZWOX^
Z\YTOM^��<O]OK\MR�SX�=MSOXMO�/N_MK^SYX���!�������� #�

DOOQO\]��C����##����>OKMRO\�Z\YPO]]SYXKV�NO`OVYZWOX^$�ARSMR�K]ZOM^]�YP
SX]O\`SMO�NY� ^OKMRO\]�LOVSO`O� SXPV_OXMO� ^ROS\� MVK]]\YYW�Z\KM^SMO)
<O]OK\MR�SX�=MSOXMO�/N_MK^SYX��������"�� ��

>RO�K_^RY\
+VS]YX�1SVWY\O�S]�K�]OXSY\�VOM^_\O\�SX�^RO�/N_MK^SYX�.OZK\^WOX^�YP�^RO
?XS`O\]S^c� YP� -KX^O\L_\c�� >RO� P_VV� \OZY\^� YP� ^OKMRO\]�� Z\YPO]]SYXKV
NO`OVYZWOX^�^R\Y_QR�8/7:�WKc�LO�YL^KSXON�P\YW�^RO�/N_MK^SYXKV
+]]O]]WOX^� <O]OK\MR� ?XS^� �/+<?��� ?XS`O\]S^c� YP� 9^KQY�� ,Yb� � �
._XONSX�


