
� �

E>RYWZ]YX��,����������>OKMRSXQ�KXN�̂ RO�:RYXSM]�.OLK^O$�ARK^�-KX�AO
6OK\X)�8Oa�DOKVKXN�+XX_KV�<O`SOa�YP�/N_MK^SYX������� ���!"G

>OKMRSXQ�KXN�^RO�:RYXSM]�.OLK^O$
ARK^�-KX�AO�6OK\X)
,<3+8�>297:=98

+L]^\KM^$
>RO\O� S]�NOLK^O� KLY_^�aRO^RO\�8Oa�DOKVKXN�Z\KM^SMO]� PY\� ^OKMRSXQ� \OKNSXQ
]RY_VN�SXMV_NO��WY\O�ZRYXSM]���AS^R�^RO�PYM_]�YX�^RO�PS\]^�^aY�cOK\]�YP�]MRYYV
SX]^\_M^SYX��^RO�]^K^_]�[_Y�YP�\OMOZ^S`O�ZRYXSM]�KXN�^RO�^OKMRSXQ�M_V^_\O�SX
aRSMR�S^�S]�OWLONNON�K\O�NO]M\SLON�KXN�MYWZK\ON�aS^R�^RO�Z\YN_M^S`O�ZRYXSM]
Z\KM^SMO]�YP�Y^RO\�^OKMRSXQ�M_V^_\O]��>RO�\O]ZYX]O�YP�8Oa�DOKVKXN�MRSVN\OX�^Y
^RS]�Z\KM^SMO�S]�\OVK^S`OVc�PK]^O\�\OKNSXQ�Z\YMON_\O]��2YaO`O\��^RO\O�S]�W_MR
^RK^�\OWKSX]�^Y�LO�VOK\X^�^Y�]RK\ZOX�8Oa�DOKVKXN�\OMOZ^S`O�ZRYXSM]�^OKMRSXQ
Z\KM^SMO]�̂ Y�WOO^�̂ RO�]_MMO]]S`O�NO`OVYZWOX^KV�Z_\ZY]O]�YP�ZRYXSM]%�KXN�KV]Y�̂ Y
\ON_MO�\OZO^S^S`O�^OKMRSXQ�\S^_KV]��K]�SX�Z\KM^SMO]�^Y�Z\YWZ^�PY\�WOKXSXQ��

>RO�WKSX�̂ ROWO�SX�̂ RO�M_\\OX^�8Oa�DOKVKXN�\OKNSXQ�NOLK^O�S]�KLY_^
aRO^RO\�̂ OKMRSXQ�̂ RO�]USVV�YP�\OKNSXQ�]RY_VN�ZVKMO�WY\O�OWZRK]S]
YX� ^RO� \OVK^SYX]RSZ]� LO^aOOX� VO^^O\]� KXN� ^ROS\� WK^MRSXQ

MYWZYXOX^�]Y_XN]�YP�aY\N]��>RS]�S]�MKVVON�^RO��ZRYXSM]�NOLK^O���3^�RK]
aK\WON�_Z�SX�8Oa�DOKVKXN�]SXMO��##���]OO�/VVOc���## %�1\OKXOc���##!%
2K\\S]YX���##"%�6SWL\SMU���##"������%�8KVNO\���##!%�8SMRYV]YX���##!��
]SWWO\ON�]SXMO�^ROX��6S^O\KMc�/bZO\^]�1\Y_Z���###%�8SMRYV]YX������K�
����L��� KXN� MYWO� _XNO\� RSQR� ROK^� aS^R� ^RO� :K\VSKWOX^K\c� =OVOM^
-YWWS^^OO� SX[_S\c� SX^Y� ^RO� ^OKMRSXQ� YP� \OKNSXQ� KXN� ^RO� \O]_V^SXQ
\OMYWWOXNK^SYX��^RK^�^RO�7SXS]^\c�YP�/N_MK^SYX�Z\Y`SNO�KN`SMO�KXN
]_ZZY\^�^Y�]MRYYV]�^Y�SXMY\ZY\K^O�]_MMO]]P_V�ZRYXSM]�Z\YQ\KWWO]�SX^Y
^RO�MVK]]\YYW���8Oa�DOKVKXN�2Y_]O�YP�<OZ\O]OX^K^S`O]��������Z���!��
2YaO`O\��S^�RK]�MYYVON�]YWOaRK^�aS^R�^RO�1Y`O\XWOX^�]�\O]ZYX]O�

>RO� 7SXS]^\c� YP� /N_MK^SYX�]� ]_LWS]]SYX� ^Y� ^RO� :K\VSKWOX^K\c
-YWWS^^OO�aK]�^RK^�8Oa�DOKVKXN�^OKMRO\]�KV\OKNc�^KUO��K�LKVKXMON
KZZ\YKMR� ^Y� \OKNSXQ� SX]^\_M^SYX�� aRSMR� SXMV_NO]� ^RO� ^OKMRSXQ� YP
ZRYXSM]���8Oa�DOKVKXN�2Y_]O�YP�<OZ\O]OX^K^S`O]��������Z�������>ROS\

� �����,\SKX�>RYWZ]YX
\O]ZYX]O�̂ Y�̂ RO�-YWWS^^OO�]�\OMYWWOXNK^SYX�YX�ZRYXSM]�̂ OKMRSXQ�aK]
^RK^� �Z\YPO]]SYXKV� NO`OVYZWOX^� Z\YQ\KWWO]� KXN� WK^O\SKV]� K\O
Z\Y`SNSXQ�MVOK\�Q_SNKXMO�YX�RYa�̂ Y�OPPOM^S`OVc�SXMY\ZY\K^O�K�P_VV�̂ YYVUS^
YP� KZZ\YKMRO]� PY\� KX� OPPOM^S`O� VS^O\KMc� Z\YQ\KWWO�� �8Oa� DOKVKXN
1Y`O\XWOX^��������Z��#���>RO�M_\\OX^�Z\YPO]]SYXKV�NO`OVYZWOX^�\OPO\\ON
^Y� S]� ^RO�6S^O\KMc�6OKNO\]RSZ�:\YQ\KWWO� �,K\O^^K�� ����%�7SXS]^\c�YP
/N_MK^SYX������K��aRSMR�PKMSVS^K^O]�]MRYYV�]OVP�\O`SOa�^Y�SNOX^SPc�KXN
Z\YWY^O�QYYN�VS^O\KMc�^OKMRSXQ�Z\KM^SMO��>RO�XY^SYX�YP�K��P_VV�^YYVUS^�YP
KZZ\YKMRO]��S]�XOS^RO\�]ZOMSPSON�XY\�OVKLY\K^ON�

3]�^RO�Z\O]OX^�ZRYXSM]�NOLK^O�K�^S\ON�YVN�YXO�^RK^�QO^]�XYaRO\O)�3]
S^�LO]^�SQXY\ON�Lc�̂ OKMRO\]�Y\�NOP^Vc�]SNOVSXON)�3]�S^�KX�_X\O]YV`KLVO�MVK]R
YP�^OKMRSXQ�M_V^_\O])���-KX�^OKMRO\]�KXN�^ROS\�KN`S]O\]�VOK\X�KXc^RSXQ
P\YW�^RS]�NOLK^O�^RK^�aSVV�LOXOPS^�MRSVN\OX)�>RO�SX^OX^�YP�^RS]�K\^SMVO�S]
^Y�]RYa�̂ ROc�MKX��SP�̂ ROc�ObKWSXO�aRK^�Z_\ZY]O]�K\O�]O\`ON�Lc�]YWO�YP
^ROS\�̂ OKMRSXQ�Z\KM^SMO]��+]�̂ RS]�S]�K�8Oa�DOKVKXN�\O`SOa��̂ RO�PYM_]�aSVV
LO� YX� \OMOX^� ^ROY\c� KXN� O`SNOXMO� P\YW� 8Oa� DOKVKXN� L_^�� aRO\O
K`KSVKLVO�� aSVV� SXMV_NO� NS\OM^� MYWZK\S]YX]� aS^R� NSPPO\OX^� ^OKMRSXQ
M_V^_\O]�Y`O\]OK]��>RO�PYM_]�aSVV�LO�YX�^RO�PS\]^�^aY�cOK\]�YP�\OQ_VK\
]MRYYV�SX]^\_M^SYX��>RO�S]]_O]�YP�SX]^\_M^SYX�Y_^]SNO�\OQ_VK\�MVK]]\YYW]�
]_MR�K]�<OKNSXQ�<OMY`O\c��aK\\KX^�]OZK\K^O�^\OK^WOX^��]Y�aSVV�XY^�LO
KNN\O]]ON�RO\O�
8Oa�DOKVKXN�:\KM^SMO]�KXN�>OKMRSXQ�-_V^_\O
ARK^�K\O�^RO�]^K^_]�[_Y�Z\KM^SMO]�SX�8Oa�DOKVKXN�]MRYYV]�PY\�^OKMRSXQ
^RO�\OVK^SYX]RSZ]�LO^aOOX�VO^^O\]�KXN�^ROS\�WK^MRSXQ�]Y_XN])�._\SXQ
^RO�ZK]^�̂ R\OO�NOMKNO]�MRSVN\OX�RK`O�LOOX�̂ K_QR^�XKWO]�PY\�VO^^O\]��O�Q��
K�S]��Kc���K]�SX��NKc���L_^�_]_KVVc�^RO\O�RK]�LOOX�XY�^OKMRSXQ�YP�ZRYXSM
]Y_XN]��O�Q���K�S]��K��K]�SX��KZZVO����+X�SX^OX]S`O�]^_Nc�YP�LY^R�^cZO]�YP
\O]ZYX]O]�̂ Y�VO^^O\]�Lc����KXN� �cOK\�YVN]�SX�8Oa�DOKVKXN�]RYa]�̂ RS]�̂ Y
LO�^RO�MK]O��>RYWZ]YX��0VO^MRO\�0VSXX���-Y^^\OVV���###���3^�PYVVYa]�^RK^
MRSVN\OX� SX�8Oa�DOKVKXN� RK`O� XY^� LOOX� ^K_QR^� ^Y� ^\c� ^Y�aY\U� Y_^
_XPKWSVSK\�aY\N]�SX�^ROS\�\OKNSXQ�Lc�Z\YXY_XMSXQ��SX�^_\X�P\YW�VOP^�^Y
\SQR^��̂ RO�ZRYXSM�]Y_XN�PY\�OKMR�VO^^O\��Y\�NSQ\KZR��O�Q���̂ R��OK��O^M���>RO]O
ZRYXSM� �]Y_XNSXQ�Y_^�� \O]ZYX]O]�� ]_MR� K]� �US���Y���^S�� PY\� ^RO
_XPKWSVSK\�aY\N�MY^��RK`O�LOOX�̀ S\^_KVVc�_XUXYaX�SX�]MRYYV�MVK]]\YYW]%
XY\�RK`O�MRSVN\OX�]ZOV^�Y_^�]O[_OXMO]�YP�̂ RO�VO^^O\�XKWO]�YP�_XPKWSVSK\
aY\N]� SX� ^ROS\� \OKNSXQ� �>RYWZ]YX�� -Y^^\OVV� �� 0VO^MRO\�0VSXX�� �## �
ZZ��������������%�-YXXOVVc��4YRX]^YX���>RYWZ]YX��������Z��������7Y\O
\OMOX^Vc�� SX� K� NSPPO\OX^� \OQSYX� YP� ^RO� MY_X^\c�� K]� ZK\^� YP� K� M_\\OX^
\O]OK\MR� Z\YTOM^� �Lc� ^RO� K_^RY\� KXN� -�� 7�� 0VO^MRO\�03SXX�� ^OKMRSXQ



>OKMRSXQ�KXN�^RO�:RYXSM]�.OLK^O���� �
Z\KM^SMO]� KXN�Z_ZSV� \O]ZYX]O]�RK`O�LOOX� ]c]^OWK^SMKVVc�YL]O\`ON� SX
]O`OX�MVK]]\YYW]�YP�]^K^O�]MRYYV]�PY\�KZZ\YbSWK^OVc����RY_\]�OKMR��KQKSX
MYXPS\WSXQ�^RO�KL]OXMO�YP�ZRYXSM��]Y_XNSXQ�Y_^��PY\�OS^RO\�^OKMRO\]�Y\
^RO� �cOK\�YVN�Z_ZSV]�

3^� S]� SWZY\^KX^� ^Y� LOMYWO� KaK\O� YP� ^RO� SXPV_OXMO� YP� ^RS]� VYMKV
^OKMRSXQ�M_V^_\O��+]�WY]^�8Oa�DOKVKXN�^OKMRO\]��Z_ZSV]��KXN�ZK\OX^]
RK`O�XO`O\�ObZO\SOXMON�^RS]�]Y_XNSXQ�Y_^�Z\KM^SMO��aRK^�K\O�^ROc�^Y
_XNO\]^KXN� Lc� ^RO� ^O\W� �]Y_XNSXQ� Y_^�)� 3X� Wc� ObZO\SOXMO� WKXc
^OKMRO\]� ^KUO� S^� ^Y� WOKX� ^RO� NOVSLO\K^O�� ]VYaO\� ^RKX� XY\WKV�
Z\YX_XMSK^SYX�YP�K�aY\N�aROX�\OKNSXQ��aS^RY_^�KXc�Z\YX_XMSK^SYX�YP
^RO�ZRYXSM� ]Y_XN�YP� SXNS`SN_KV� VO^^O\]� Y\� NSQ\KZR]���+� POa� ^OKMRO\]
MYX]SNO\�S^�̂ Y�WOKX�̂ RO�Z\YX_XMSK^SYX�YP�̂ RO�ZRYXSM�]Y_XN�YP�̂ RO�SXS^SKV
VO^^O\�YP�K�aY\N�� PYVVYaON�Lc�^RO�\OWKSXNO\�YP� ^RO�aY\N�Y\�]cVVKLVO�
O�Q���US���Y^��PY\�MY^��aRSMR�NYO]��`O\c�YMMK]SYXKVVc��YMM_\�KWYXQ�8Oa
DOKVKXN�MRSVN\OX��>RYWZ]YX��-Y^^\OVV���0VO^MRO\�0VSXX���## ��Z������
9XVc�K�POa�^OKMRO\]�KXN�^ROS\�KN`S]O\]�MYX]SNO\�S^�^Y�LO�^RO�ZRYXSM]
]Y_XNSXQ�Y_^�Z\YMON_\O�NO]M\SLON�KLY`O��>RO�/N_MK^SYX�<O`SOa�9PPSMO
S]�XY^�KWYXQ�̂ RK^�X_WLO\��3X�̂ ROS\�\OZY\^�YX�VS^O\KMc��/N_MK^SYX�<O`SOa
9PPSMO�� �##!�� Z�� !�� ^ROc� MVKSW� ^RK^� ^RO� SX^OX^SYX� SX� ^RO� YPPSMSKV�8Oa
DOKVKXN�7SXS]^\c�YP�/N_MK^SYX���##���/XQVS]R�M_\\SM_V_W�]^K^OWOX^�S]
^RK^��^OKMRO\]�]RY_VN�ROVZ�]^_NOX^]�^Y�VOK\X�RYa�^Y�]Y_XN�Y_^���3X�^RO
_]_KV�SX^O\XK^SYXKV�/XQVS]R�_]KQO�YP�^RS]�^O\W��aRSMR�NO\S`O]�P\YW�K
^OKMRSXQ� M_V^_\O� NSPPO\OX^� P\YW� ^RO� VYMKV� 8Oa� DOKVKXN� YXO�� ^RS]
]^K^OWOX^� S]� LY^R� a\YXQ� KXN� WS]VOKNSXQ�� >RO� /XQVS]R� M_\\SM_V_W
]^K^OWOX^�XO`O\�_]O]�^RS]�^O\W��L_^�WOX^SYX]��Z��! ��^RK^�SX�\OKNSXQ�
]^_NOX^]� ]RY_VN� _]O� �Q\KZRY�ZRYXSM� M_O]�� �^Y� QKSX� WOKXSXQ��� >RS]
WOKX]� ^RK^� ]^_NOX^]� ]RY_VN�K^^OXN� ^Y� VO^^O\]�YP�aY\N]� ^Y�QS`O� ^ROW
ZK\^SKV�SXPY\WK^SYX���RSX^]���KLY_^�^RO�]Y_XN�YP�^RO�aY\N��KVYXQ�aS^R
Y^RO\�M_O]�KV\OKNc�K`KSVKLVO�P\YW�^ROS\�\OKNSXQ�YP�^RO�^Ob^��XKWOVc�^RO
WOKXSXQ�KXN�]cX^Kb�

AY_VN�8Oa�DOKVKXN�MRSVN\OX�LO�LO^^O\�̂ RKX�̂ RO�/N_MK^SYX�<O`SOa
9PPSMO�SX�NO]M\SLSXQ�^RO�SWZVOWOX^K^SYX�YP�^RO�8Oa�DOKVKXN�/XQVS]R
M_\\SM_V_W)�>_XWO\�KXN�-RKZWKX��SX�Z\O]]��K��RK`O�WKNO�K�]^_Nc�YP
8Oa�DOKVKXN�MRSVN\OX�]�]OVP�\OZY\^]�YP�^ROS\�Z\YMON_\O]�PY\�^\cSXQ�^Y
\OKN�_XPKWSVSK\�aY\N]��>RO�MRSVN\OX�aO\O�K^�^RO�OXN�YP�^ROS\�PS\]^�cOK\
K^� ]MRYYV�L_^� ]^SVV� KQON���cOK\]��+WYXQ� ^RY]O� MRSVN\OX�]� ]OVP�\OZY\^]
aRSMR�\OPO\\ON�̂ Y�]Y_XN]�Y\�VO^^O\]�aO\O$��VS]^OX�̂ Y�aRK^�̂ RO�VO^^O\]�K\O��
�ROK\�KVV�^RO�VO^^O\]����^RSXU�YP�^RO�]Y_XN]����]Y_XN�S^�Y_^���+ZK\^�P\YW
^RO� VK]^�NO]M\SZ^Y\� SX� ^RS]� VS]^�� ^RO]O���cOK\�YVN]� �KLY_^�RKVP� ^RO� ^Y^KV
]KWZVO��RK`O�LO^^O\�NO]M\SZ^SYX]�^RKX�^RO�/N_MK^SYX�<O`SOa�9PPSMO�

� �����,\SKX�>RYWZ]YX
=Y_XNSXQ�Y_^� ZRYXSM]� YP� ^RO� �US���Y���^S�� USXN� S]� K� Z\YN_M^S`O

ZRYXSM]� ^OKMRSXQ�Z\KM^SMO��>RO\O� K\O�Y^RO\�USXN]��>RO\O� S]� \OMOZ^S`O
ZRYXSM]�̂ OKMRSXQ��3X]^OKN�YP�̂ RO�MRSVN�Z\YXY_XMSXQ�]OZK\K^O�]Y_XN]�PY\
VO^^O\]�YP�^RO�aY\N��^RO�MRSVN�VOK\X]�KLY_^�VO^^O\�]Y_XN�\OVK^SYX]RSZ]�Lc
VS]^OXSXQ�PY\�^RO�]Y_XN]�aS^RSX�ROK\N�aY\N]�^RK^�WK^MR�Z\SX^ON�aY\N]�
0Y\�ObKWZVO��̂ RO�̂ OKMRO\�]Kc]�̂ Y�̂ RO�MRSVN���-KX�cY_�ROK\�̂ RS]�VO^^O\��O�Q��
M�YP�^RO�Z\SX^�aY\N�MY^��)�3]�S^�^RO�]KWO�K]�^RO�]Y_XN�^RO�VO^^O\�WKUO]�SX
^RS]�Y^RO\�aY\N��O�Q���M�SX�̂ RO�Z\SX^�aY\N�MK\�aRSMR�S]�KV\OKNc�UXYaX�Lc
^RO� MRSVN�)�� 0Y\� ^OKMRO\]� KXN� ZK\OX^]� aRY� RK`O� UXYaX� YXVc� ^RO
^OKMRSXQ� M_V^_\O� YP� ]Y_XNSXQ�Y_^� ZRYXSM]�� ^RS]� Z\KM^SMO�WKc� XY^� LO
\OMYQXS]ON�K]�ZRYXSM]�K^�KVV��<OMOZ^S`O�ZRYXSM]�RK]�LOOX�^RO�Z\KM^SMO
aRSMR�8Oa�DOKVKXN� ^OKMRO\]� ^ROW]OV`O]� RK`O� KN`YMK^ON� ]SXMO� ^RO
�# �]�� PYVVYaSXQ� ^RO� SXPV_OXMO� YP� 7c\^VO� =SWZ]YX� �.OZK\^WOX^� YP
/N_MK^SYX�� �# ��� ZZ�� ������� !��� #��#��� KXN� ^RO� WKXc� ^OKMRO\]� ]RO
MYX]_V^ON� PY\� ^RO� SX^\YN_M^SYX� SX^Y�Y_\� ]MRYYV]�YP� ^RO�Y\SQSXKV�8Oa
DOKVKXN�.OZK\^WOX^�YP�/N_MK^SYX�<OKNc�̂ Y�<OKN�]O\SO]�YP�\OKNSXQ�LYYU]�
>RS]�Z\KM^SMO�S]�K�POK^_\O�YP�WY\O�QOXO\KV�MRK\KM^O\S]^SM]�YP�Y_\�Z\O]OX^
^OKMRSXQ�M_V^_\O��aRSMR�RK]�K�WKTY\�OWZRK]S]�YX�\O]ZYX]S`O�^OKMRSXQ
SX�̂ RO�T_XSY\�]MRYYV�cOK\]��>OKMRSXQ�YP^OX�K\S]O]�K]�̂ RO�̂ OKMRO\�\O]ZYXN]
^Y�̂ RO�MRSVN\OX�]�K^^OWZ^]�K^�\OKNSXQ�̂ Ob^]��+V]Y��̂ RO�MVK]]\YYW�KM^S`S^SO]
YP�^RO�MRSVN\OX�K\O�YP^OX�YZOX�OXNON��aS^RY_^�Z\ONO^O\WSXON�MY\\OM^
Y_^MYWO]��>RO]O�MRK\KM^O\S]^SM]�RK`O�LOOX�]c]^OWK^SMKVVc�YL]O\`ON�KXN
NO]M\SLON� Lc�AK^]YX� ��###��� 3X� MYX^\K]^�� SX� Y^RO\� ^OKMRSXQ� M_V^_\O]
ZRYXSM]� ^OKMRSXQ� WKc� PYVVYa� K� Z\O]O^� ]MRON_VO�� PY\� ObKWZVO�� K]
NO]M\SLON�SX�8SMRYV]YX������K��Z��#����9P�MY_\]O�K�WSb�YP�LY^R�USXN]�YP
^OKMRSXQ�MKX�̂ KUO�ZVKMO��9ZOX]RKa�KXN�-_VVOX��������\OMY\NON�̂ OKMRO\
\OWSXS]MOXMO]�aRSMR�SXNSMK^O�^RK^�^RO�Z\O]O^�]MRON_VO�aK]�K�]^\YXQO\
POK^_\O� SX� ^RO� ^OKMRSXQ�YP� \OMOZ^S`O�ZRYXSM]� PY\� ]YWO�8Oa�DOKVKXN
^OKMRO\]�SX�^RO��# �]�^RKX�S^�RK]�LOOX�]SXMO�

+]�7M8K_QR^YX���###K���###L��ZYSX^]�Y_^��K�̂ OKMRSXQ�KM^SYX�aRSMR
S]�K�\O]ZYX]O�̂ Y�̂ RO�MRSVN�]�̂ Ob^�\OKNSXQ�MKX�LO�ObZVSMS^�̂ OKMRSXQ��K]�SX�̂ RO
ObKWZVO�KLY`O�YP�\OMOZ^S`O�ZRYXSM]�^OKMRSXQ�KLY_^�^RO�]Y_XN�YP�^RO
VO^^O\�M�SX�aY\N]��2OXMO�̂ RO�̂ O\W��ObZVSMS^�ZRYXSM]���MYWWYXVc�_]ON�SX
^RO�SX^O\XK^SYXKV�VS^O\K^_\O�K]�K�VKLOV�PY\�aRK^�S]�RO\O�MKVVON��Z\YN_M^S`O
ZRYXSM]��� S]� ZY^OX^SKVVc� MYXP_]SXQ� aROX� KZZVSON� ^Y� 8Oa� DOKVKXN
^OKMRSXQ�Z\KM^SMO]�

>RO�ZRYXSM]�NOLK^O�P\O[_OX^Vc�Z\YMOON]�P\YW�̂ RO�ZYVK\�ZY]S^SYX]�YP
^RO� ]^K^_]� [_Y� `O\]_]� �WY\O� ZRYXSM]��� K� ZY]S^SYX� YP^OX� SWZVcSXQ
Z\YN_M^S`O�ZRYXSM]�ObZVSMS^Vc� ^K_QR^� ^Y�K�Z\O]O^� ]MRON_VO��+XN�LY^R
]SNO]�]Y�YP^OX�]OOW�_XaSVVSXQ�̂ Y�QY�LOcYXN�̂ RO]O�OX^\OXMRON�ZY]S^SYX]�



>OKMRSXQ�KXN�^RO�:RYXSM]�.OLK^O���� �
^Y�OX^O\�SX^Y�NS]^SXM^SYX]�^RK^�NO]M\SLO�MRSVN\OX�]�VOK\XSXQ�SX�NSPPO\OX^
^OKMRSXQ�M_V^_\O]�
-YWZK\S]YX]�YP�Y_^MYWO]
0Y\�\OKNSXQ�VO`OV�Y_^MYWO]��K\O�^RO\O�MYWZK\S]YX]�LO^aOOX�^RO�8Oa
DOKVKXN� ^OKMRSXQ� Z\KM^SMO� KXN� ^RY]O� YP� Y^RO\� MY_X^\SO])� >RO\O� K\O
SX^O\XK^SYXKV�MYWZK\S]YX]�YP�\OKNSXQ�K^^KSXWOX^]��^RO�WY]^�\OMOX^�YP
aRSMR�]RYa]�̂ RK^����cOK\�YVN]��^RO���cOK\�YVN]�YP��##���aO\O�YX�K`O\KQO
K^�ZK\�aS^R�+_]^\KVSK�KXN�^RO�?XS^ON�5SXQNYW��KXN�]SQXSPSMKX^Vc�KLY`O
^RO� ?XS^ON� =^K^O]� �7SXS]^\c� YP� /N_MK^SYX�� ����L��� =_MR� ]SWZVO
MYWZK\S]YX]�K\O�YP^OX�XY^�\YL_]^��<OSN���##���KXN�̂ RO�XOb^�]O^�̂ Y�KZZOK\
WKc�QS`O�K�NSPPO\OX^�ZSM^_\O��2YaO`O\��]YWO�MYWWOX^K^Y\]�WKc�aKX^
^Y�]Kc�̂ RO�Z\O]OX^�]O^�SXNSMK^O]�̂ RK^�\OMOZ^S`O�ZRYXSM]�̂ OKMRSXQ�Z\KM^SMO]
YP� ^RO� OK\Vc� J#�]� NSN� XY^� NS]KN`KX^KQO� Y_\� MRSVN\OX� \OVK^S`O� ^Y� ^RO
MYWZK\S]YX�MY_X^\SO]��AO�MKXXY^��RYaO`O\��WKUO�KXc�SXPO\OXMO]�KLY_^
aRO^RO\�8Oa�DOKVKXN�MRSVN\OX��Y\�]YWO�LOVYa�K`O\KQO�]_LQ\Y_Z�YP
^ROW��aY_VN�RK`O�NYXO�LO^^O\��Y\�aY\]O��SP�^ROc�RKN�\OMOS`ON��WY\O
ZRYXSM]��YP�]YWO�USXN�

+X�OX^S\OVc�NSPPO\OX^�\O]OK\MR�KZZ\YKMR�̂ Y�MYWZK\S]YX]�YP�̂ OKMRSXQ
Z\YQ\KWWO]� NO\S`O]� P\YW� ^RO� Z\YZY]S^SYX� ^RK^� MRSVN\OX� MKX� PYVVYa
NSPPO\OX^�VOK\XSXQ�ZK^RaKc]�^Y�^RO�]KWO�QOXO\KV�VO`OV�YP�aY\N�\OKNSXQ
K^^KSXWOX^��>RS]�Z\YZY]S^SYX�RK]�KV]Y�LOOX�KMMOZ^ON� SX�]O`O\KV�8Oa
DOKVKXN�^ROY\O^SMKV�NS]M_]]SYX]��O�Q���-VKc��������Z��!!%�7M8K_QR^YX�
�###K���+�P_\^RO\�]^OZ�S]�̂ RO�\OMYQXS^SYX�̂ RK^�NSPPO\OX^�̂ cZO]�YP�̂ OKMRSXQ
Z\KM^SMO�WKc�\O]_V^�SX�MRSVN\OX�PYVVYaSXQ�NSPPO\OX^�VOK\XSXQ�ZK^RaKc]�
>RS]�aK]�^KUOX�SX�^RO�\O]OK\MR�YP�-YXXOVVc��4YRX]^YX��KXN�>RYWZ]YX
��###�� ������� +� MYWZK\S]YX� aK]� WKNO� YP� 8Oa� DOKVKXN� LOQSXXSXQ
\OKNO\]� aS^R� MRSVN\OX� YP� ^RO� ]KWO� QOXO\KV� VO`OV� YP� aY\N� \OKNSXQ
K^^KSXWOX^�SX�KX�SX^OX]S`O�Z\YN_M^S`O�ZRYXSM]�Z\YQ\KWWO�SX�=MY^VKXN�
>RO�VO`OV�YP�Y\KV�\OKNSXQ�MYWZ\OROX]SYX�YP�̂ Ob^�aK]�PY_XN�̂ Y�LO�]VSQR^Vc
VYaO\�SX�^RO�8Oa�DOKVKXN�MRSVN\OX�L_^�̂ ROc�aO\O�PK]^O\�K^�\OKNSXQ�^Ob^
�^Y�̂ RO�]KWO�VO`OV�YP�̂ Ob^�aY\N�KMM_\KMc���>ROc�aO\O�KV]Y�PK]^O\�K^�QS`SXQ
MY\\OM^� \O]ZYX]O]� ^Y� PKWSVSK\�aY\N]� S]YVK^ON� P\YW� ^Ob^��9X� ^RO� Y^RO\
RKXN��̂ ROc�RKN�VYaO\�KMM_\KMc��L_^�aO\O�XY^�SXOPPOM^_KV��SX�\O]ZYXNSXQ
^Y�^Y^KVVc�_XPKWSVSK\�S^OW]���XYXaY\N]���O�Q���LV_W��S]YVK^ON�P\YW�^Ob^�
>RO�MRSVN\OX�SX�^RO�Z\YN_M^S`O�ZRYXSM]�Z\YQ\KWWO�aO\O�KZZK\OX^Vc
\OKMRSXQ� ^RO� ]KWO� VO`OV� YP�aY\N� \OKNSXQ� KMM_\KMc� L_^� Lc�WOKX]� YP
]VYaO\�Z\YMON_\O]�^RK^�YP^OX�SX`YV`ON�]Y_XNSXQ�Y_^��aRSVO�^RO�8Oa
DOKVKXN�MRSVN\OX�\OMOS`SXQ��VSQR^��\OMOZ^S`O�ZRYXSM]�aO\O�WKUSXQ�WY\O
_]O�YP�[_SMU�\OMKVV�YP�aY\N]�P\YW�̂ ROS\�WOWY\c�YP�̂ RO�aY\N��>ROS\�PK]^O\

�  ����,\SKX�>RYWZ]YX
\K^O�YP�\OKNSXQ�^Ob^�aY_VN�OXKLVO�^ROW�^Y�MYWO�KM\Y]]�WY\O�SX]^KXMO]
YP�K�aY\N�SX�K�QS`OX�ZO\SYN�YP�^SWO��^R_]�Z\Y`SNSXQ�WY\O�YZZY\^_XS^c
PY\� MYX]YVSNK^SXQ�WOWY\c� YP� ^RO�aY\N��+^� ^RO� ]KWO� ^SWO�� ^RO�8Oa
DOKVKXN� MRSVN\OX� aO\O� WKUSXQ� _]O� YP� VO^^O\�]Y_XN� \OVK^SYX]RSZ]�
KV^RY_QR�SX�PK]^O\��KXN�WY\O�SWZVSMS^��Z\YMON_\O]��-YXXOVVc��4YRX]^YX
��>RYWZ]YX���###��

=YWO�MYWZK^SLVO�\O]_V^]�RK`O�LOOX�YL^KSXON�SX�K�]^_Nc�SX�Z\YQ\O]]
�Lc�̂ RO�K_^RY\���MYVVOKQ_O]��7��0��7M5Kc��-��7��0VO^MRO\�0VSXX����<��>O
5��5KK��̂ RK^�RK]�MYWZK\ON�8Oa�DOKVKXN�]VYa�Z\YQ\O]]� �cOK\�YVN]�aS^R
^RY]O�YP�^RO�]KWO�aY\N�KMM_\KMc�VO`OV�SX�]YWO�+_]^\KVSKX�]MRYYV]�^RK^
RK`O�K�VSQR^�Z\YN_M^S`O�ZRYXSM]�Z\YQ\KWWO��SX�MYXT_XM^SYX�aS^R�W_MR
]^Y\c�\OKNSXQ���+V^RY_QR�^RO�8Oa�DOKVKXN�MRSVN\OX�aO\O�]VYaO\�KXN
VO]]�KMM_\K^O�K^�\OKNSXQ�XYXaY\N]��KXN�VO]]�Z\YPSMSOX^�SX�VOK\XSXQ�K�]O^
YP� _XPKWSVSK\� \OKV� aY\N]� SX� S]YVK^SYX� �PY\� K� PSbON� X_WLO\� YP
Z\O]OX^K^SYX]���̂ ROc�aO\O�]SQXSPSMKX^Vc�PK]^O\�SX�\OKNSXQ�̂ Ob^��^Y�̂ RO�]KWO
VO`OV�YP�^Ob^�aY\N�KMM_\KMc���3X�^RS]�]^_Nc�^RO\O�aK]�XY�NSPPO\OXMO�K^�KVV
SX�\OKNSXQ�MYWZ\OROX]SYX�
:RYXSM]�6OK\XSXQ�PY\�ARK^)
ARK^�S]�^RO�^OKMRSXQ�YP�ZRYXSM]�WOKX^�^Y�KMRSO`O)�0Y\�]YWO�ZOYZVO�YX
^RO��WY\O�ZRYXSM]��]SNO�YP�̂ RO�NOLK^O�̂ RS]�S]�YL`SY_]��0Y\�̂ ROW��VOK\XSXQ
^Y�\OKN�aY\N]�S]�T_]^�^RO�VSXOK\�^\KX]VK^SYX�YP�OKMR�VO^^O\��Y\�NSQ\KZR��^Y
K�MY\\O]ZYXNSXQ�Z\YXY_XMON�]Y_XN��9XO�Z\YLVOW�aS^R�̂ RS]�̀ SOa�S]�̂ RK^
^RO�]O[_OXMO�YP�]Y_XN]���US���Y���^S���NO\S`ON�SX�^RS]�aKc�P\YW�M�Y�^��S]
XY^��MY^���XY\�K�]K^S]PKM^Y\c�WOKX]�YP�WKUSXQ�KX�KZZ\YbSWK^SYX�^Y�^RO
aY\N�]Y_XN��MY^���>RO\O�S]�KXY^RO\�WY\O�̂ OVVSXQ�Z\YLVOW��:\YX_XMSK^SYX
YP�KXc�USXN�S]�XY^�XOMO]]K\c�SX�VOK\XSXQ�^Y�\OKN��3�RK`O�YL]O\`ON�cY_XQ
ZOYZVO�aRY�K\O�QYYN�\OKNO\]�L_^�]SXMO�LS\^R�RK`O�XY^�LOOX�KLVO�̂ Y�_^^O\
KXc� VKXQ_KQO� ]Y_XN]� K^� KVV�� 2YaO`O\�� ^ROc� NSN� RK`O� QYYN� QOXO\KV
VKXQ_KQO�MYWZ\OROX]SYX%�̂ ROc�MY_VN�VS]^OX�KXN�PYVVYa�]ZYUOX�VKXQ_KQO
aOVV��=Y�^RS]�`SOa�RK]�^YY�WKXc�Z\YLVOW]�^Y�LO�MY\\OM^�

0Y\�]YWO�YZZYXOX^]�YP��WY\O�ZRYXSM]���aY\N�]Y_XN]�K\O�S\\OVO`KX^�
>ROc� ^KUO� ^RO�`SOa�^RK^� VOK\XSXQ�^Y�\OKN� S]� ^RO�K]]YMSK^SYX�YP�`S]_KV
aY\N]� NS\OM^Vc� aS^R�WOKXSXQ]�� VKXQ_KQO� ]Y_XN]� RK`SXQ� XY� ZK\^� SX
]_MMO]]P_V�\OKNSXQ�]USVV��ObMOZ^�aROX�\OKNSXQ�KVY_N�S]�\O[_S\ON���>RS]
`SOa�NYO]�XY^�WK^MR�^RO�\O]OK\MR�O`SNOXMO��K�ZK\^�YP�aRSMR�RK]�LOOX
MYXN_M^ON� YX� 8Oa� DOKVKXN� MRSVN\OX� �4YRX]^YX�� >RYWZ]YX�
0VO^MRO\�0VSXX���2YVVSQKX���##����>RO�KMMOZ^ON�`SOa��MYX]S]^OX^�aS^R
\O]OK\MR�O`SNOXMO��S]�^RK^�VOK\XSXQ�^Y�\OKN�\O[_S\O]�^RO�MRSVN�]�_]O�YP
L\KSX�MYNO]�YP�^RO�]Y_XN�_XS^]�YP�^RO�VKXQ_KQO�UXYaX�K]�ZRYXOWO]



>OKMRSXQ�KXN�^RO�:RYXSM]�.OLK^O���� !
�-VKc�� ������ Z�� #"%� 4KMU]YX� �� -YV^ROK\^�� ������� :RYXOWO]� ]O\`O� ^Y
NS]^SXQ_S]R�aY\N]��KXN�ROXMO�WOKXSXQ]��YP�K�VKXQ_KQO��0Y\�ObKWZVO�
^RO\O�K\O�^aY�ZRYXOWO]��SX�SXS^SKV�ZY]S^SYX�YP�^RO�aY\N]��aRSMR�OXKLVO
_]�^Y�NS]^SXQ_S]R�aRK^�aO�ROK\�K]��NYQ��P\YW�aRK^�aO�ROK\�K]��LYQ��
8Y^O�^RK^�^RO�MRSVN�]�_]O�YP�ZRYXOWO]�NYO]�XY^�\O[_S\O�Z\YX_XMSK^SYX�
YXVc�^RO�KM^S`K^SYX�YP�L\KSX�MYNO]�^RK^�\OZ\O]OX^�^RO�ZRYXOWO]�

3X� ^RO� M_\\OX^� ^ROY\c� YP� VOK\XSXQ� ^Y� \OKN�aRSMR� S]�WY]^�aSNOVc
KMMOZ^ON�Lc�\O]OK\MRO\]��=RK\O���##����^RO�MRSVN\OX�XOON�^Y�VOK\X�^RO
\OVK^SYX]RSZ]�LO^aOOX�VO^^O\]�KXN�ZRYXOWO]�^Y�OXKLVO�^ROW�^Y�KM[_S\O
XOa�\OKNSXQ�̀ YMKL_VK\c�YX�̂ ROS\�YaX�SXS^SK^S`O��̂ Y�̂ R_]�LOMYWO�PKWSVSK\
aS^R�̂ RO�MY\\OM^�\OKNSXQ�\O]ZYX]O�̂ Y�̂ RY]O�aY\N]�aS^RY_^�NS\OM^�̂ OKMRO\
K]]S]^KXMO��KXN�]_L]O[_OX^Vc�LOMYWO�KLVO�̂ Y�\OMKVV�̂ RO�aY\N�]Y_XN�KXN
WOKXSXQ]� \KZSNVc� KXN� aS^RY_^� OPPY\^�� >RO� QOXO\KV� Z\SXMSZVO� YP� ^RS]
]OVP�]_]^KSXSXQ�VOK\XSXQ�YP�\OKNSXQ�̀ YMKL_VK\c�S]�]SWSVK\�̂ Y�̂ RK^�SX�-VKc�]
��##���ZZ������������]OVP�Ob^OXNSXQ�]c]^OW]��
.O`OVYZWOX^KV�Z_\ZY]O]�PY\�ZRYXSM]�^OKMRSXQ
3X�̂ OKMRSXQ�̂ RO�MRSVN�VO^^O\�ZRYXOWO�\OVK^SYX]RSZ]��̂ RO\O�K\O�]_MMO]]S`O
NO`OVYZWOX^KV�^OKMRSXQ�Z_\ZY]O]�
0S\]^�Z_\ZY]O$�>RO�KVZRKLO^SM�Z\SXMSZVO��AROX�MRSVN\OX�SX�]MRYYV�K\O�KLY_^
^Y�]^K\^�VOK\XSXQ�^Y�\OKN�^ROc�WKc�RK`O�XY�Z\SY\�UXYaVONQO�^RK^�^RO\O
K\O�KXc�\OQ_VK\�\OVK^SYX]RSZ]�LO^aOOX�VO^^O\]�KXN�_XS^]�PY\�ROK\N�]Y_XN]
aS^RSX�aY\N]��>RO]O�MRSVN\OX�RK`O�^Y�VOK\X�^RK^�^RO\O�K\O�]Y_XN�_XS^]
aS^RSX�aY\N]�̂ RK^�RK`O��[_K]S���\OQ_VK\�\OVK^SYX]RSZ]�aS^R�̂ RO�VO^^O\]�YP
aY\N]��>RS]�S]�MKVVON�VOK\XSXQ�^RO��KVZRKLO^SM�Z\SXMSZVO���6SLO\WKX��
6SLO\WKX���##���Z����#���8Y^O�^RK^�S^�S]�^RO�QOXO\KV�Z\SXMSZVO�YP�^RO]O
\OVK^SYX]RSZ]� aS^RSX� aY\N]� ^RK^� S]� VOK\X^�� XY^� K� ]ZOMSPSON� ]O^� YP
\OVK^SYX]RSZ]�^RK^�K\O�SX]^KXMO]�YP�^RO�Z\SXMSZVO��8Y^O�KV]Y�^RK^�S^�S]�^RO
VOK\XSXQ�YP�\OVK^SYX]RSZ]�aS^RSX�aY\N]��XY^�LO^aOOX�SXNS`SN_KV�VO^^O\]
KXN� ]Y_XN]� S]YVK^ON� P\YW� aY\N]�� >RO� Z\SXMSZVO� S]� XY^� YXO� ^RK^� S]
`O\LKVS]ON�Lc�^RO�MRSVN�L_^�S]�VOK\X^�K]�SWZVSMS^�UXYaVONQO��Y\�K]�-VKc
�������Z��##��MKVV]�S^��KX��SX`S]SLVO�\OVK^SYX]RSZ��

>OKMRSXQ�PY\�^RS]�Z_\ZY]O�LOVYXQ]�^Y�^RO�PS\]^�POa�aOOU]�YP�]MRYYV
\OKNSXQ�SX]^\_M^SYX��aROX�̂ RS]�MYWWOXMO]��+MMY\NSXQ�̂ Y�̂ RO�VO`OV�YP�̂ RO
MRSVN�]� \OKNSXQ� K^^KSXWOX^]� SX� VS]^OXSXQ� ^Y�� KXN� _XNO\]^KXNSXQ�� ^RO
]ZYUOX�VKXQ_KQO��\OKNSXQ�SX]^\_M^SYX�WKc�LOQSX�SX�^RO�SXS^SKV�aOOU]�K^
]MRYYV�Y\�K]�VK^O�K]�^RO�]OMYXN�Y\�]_L]O[_OX^�cOK\��AS^R�K�MRSVN�RK`SXQ
K`O\KQO�VKXQ_KQO�K^^KSXWOX^]��VOK\XSXQ�̂ RO�KVZRKLO^SM�Z\SXMSZVO�aY_VN
LO�ObZOM^ON�^Y�^KUO�XY�VYXQO\�^RKX�K�POa�aOOU]�

� "����,\SKX�>RYWZ]YX
=OMYXN�Z_\ZY]O$�=OVP�SXS^SK^ON�KM[_S]S^SYX�YP�XOa�SX]^KXMO]�YP�^RO�KVZRKLO^SM
Z\SXMSZVO��-RSVN\OX� VOK\X�RYa�^Y�WKUO� ^ROS\�YaX�KZZVSMK^SYX]�YP� ^RO
KVZRKLO^SM�Z\SXMSZVO��^Y�KM[_S\O�XOa�VO^^O\�ZRYXOWO�\OVK^SYX]RSZ]�^RK^
K\O�SXN_MON�P\YW�̂ ROS\�KMM_W_VK^SXQ�\OKNSXQ�̀ YMKL_VK\c��>RS]�VOK\XSXQ
aSVV�LO�VK\QOVc�SWZVSMS^�KXN�XYX�MYX]MSY_]��+]�]_MR��S^�S]�`O\c�ZYaO\P_V
K]�S^�OXKLVO]�^RO�MRSVN�^Y�Z\YMO]]�K�VK\QO�W_V^SZVSMS^c�YP�VO^^O\�ZRYXOWO
\OVK^SYX]RSZ]�K^�]ZOON��aRSMR�aY_VN�XY^�LO�ZY]]SLVO�SX�MYX]MSY_]�ObZVSMS^
Z\YMO]]SXQ�aRSMR�S]�̀ O\c�VSWS^ON�SX�̂ RO�[_KX^S^c�YP�SXPY\WK^SYX�̂ RK^�MKX
LO�RKXNVON�ZO\�_XS^�YP�^SWO��3X�=RK\O�]���##���^ROY\c�^RS]�Z_\ZY]O�S]
\OMYQXS]ON�K]�LOSXQ�XOONON�YXVc�K]�MRSVN\OX�K\O�WY`SXQ�^YaK\N�]YWO
WK^_\S^c�YP�\OKNSXQ�]USVV��Z\YLKLVc�XY^�LOPY\O�^RO�^RS\N�cOK\�YP�K`O\KQO
Z\YQ\O]]�SX]^\_M^SYX��2YaO`O\��K�^ROY\c�RK]�LOOX�NO`OVYZON�SX�8Oa
DOKVKXN� �0VO^MRO\�0VSXX� �� >RYWZ]YX�� ����%� >RYWZ]YX�� �###%
>RYWZ]YX��-Y^^\OVV���0VO^MRO\�0VSXX���## %�>RYWZ]YX��0VO^MRO\�0VSXX
��-Y^^\OVV���###��aRSMR�QYO]�LOcYXN�=RK\O�]��KXN�]OOWSXQVc�KMMY_X^]
PY\�WY\O�YP�̂ RO�\O]OK\MR�NK^K��4KMU]YX���-YV^ROK\^���������3X�̂ RS]�̂ ROY\c
^RO�MRSVN�]�]OVP�SXS^SK^ON�VOK\XSXQ�YP�XOa�VO^^O\�ZRYXOWO�\OVK^SYX]RSZ]
MKX�MYWWOXMO�K]�]YYX�K]�^RO�MRSVN�RK]�VOK\X^�^RO�KVZRKLO^SM�Z\SXMSZVO
�KXN�RK]�K�`O\c�]WKVV�\OKNSXQ�`YMKL_VK\c���aRSMR�aY_VN�XY\WKVVc�LO
OK\Vc�SX�̂ ROS\�PS\]^�cOK\�YP�]MRYYV�\OKNSXQ�SX]^\_M^SYX��2OXMO�̂ OKMRSXQ�PY\
^RS]�]OMYXN�Z_\ZY]O�S]�\OVO`KX^�P\YW�^RK^�^SWO�
>\KX]S^SYX� Z_\ZY]O�� >RS]� S]� ^RO� MRSVN�]� VOK\XSXQ� YP� ^OKMRO\�]OVOM^ON
SX]^KXMO]�YP�^RO�KVZRKLO^SM�Z\SXMSZVO��K]�K�^\KX]S^SYX�P\YW�:_\ZY]O���^Y
:_\ZY]O����3^�S]�K\Q_KLVO�aRO^RO\�̂ RS]�̂ \KX]S^SYX�Z_\ZY]O�S]�XOONON�K^�KVV�
K]�S^�S]�MVKSWON�^RK^�^RO�MRSVN�]�VOK\XSXQ�PY\�:_\ZY]O���MKX�MYWWOXMO
SWWONSK^OVc�KP^O\�]_MMO]]�aS^R�:_\ZY]O����-O\^KSXVc��SP�̂ OKMRSXQ�PY\�^RO
^\KX]S^SYX� Z_\ZY]O� MYX^SX_O]� aS^RY_^�WY`SXQ� ^YaK\N� :_\ZY]O� ��� S^
LOMYWO]�K�WO\O�\OZO^S^SYX�YP�K�^OKMRSXQ�\S^_KV��

3X�^RO�ZRYXSM]�NOLK^O��:_\ZY]O���KXN�^RO�^\KX]S^SYX�Z_\ZY]O�K\O
_]_KVVc� MYXPY_XNON�KXN�:_\ZY]O���XY^�\OMYQXS]ON�K^�KVV��2OXMO� ^RO
[_O]^SYX]�YP�RYa�\OMOZ^S`O��Y\�Z\YN_M^S`O��ZRYXSM]�^OKMRSXQ�]RY_VN�LO
^KSVY\ON�̂ Y�WOO^�OKMR�YP�̂ RO]O�Z_\ZY]O]�RK`O�XY^�LOOX�KNN\O]]ON�SX�̂ RO
ZRYXSM]�NOLK^O�
:RYXOWSM�+aK\OXO]]
=YWO� Z\YZYXOX^]� YP� �WY\O� ZRYXSM]�� KN`YMK^O� WY\O� ^OKMRSXQ� YP
ZRYXOWSM�KaK\OXO]]��0Y\�WKXc�NOMKNO]�^OKMRO\]�YP�LOQSXXO\�\OKNO\]
RK`O�_]ON�KM^S`S^SO]�SX�aRSMR�̂ RO�MRSVN\OX�K\O�K]UON�̂ Y�̂ RSXU�YP��]ZYUOX�
aY\N]�aRSMR�]^K\^�aS^R�̂ RO�]KWO�]Y_XN�K]�K�aY\N�]ZYUOX�Lc�̂ RO�̂ OKMRO\
�.OZK\^WOX^�YP�/N_MK^SYX���# ���ZZ����������>RS]�S]�YXO�ObKWZVO�YP�^RO
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^OKMRSXQ�YP�ZRYXOWSM�KaK\OXO]]��L_^�^RO\O�K\O�WKXc�Y^RO\]��-K]^VO�
�###��� >RO\O� RK`O� LOOX� ]YWO� ]^_NSO]� SX� 8Oa� DOKVKXN� ^Y� ObKWSXO
aRO^RO\�Y\�XY^�WY\O�SX]^\_M^SYX�^Y�^OKMR�^RO�MRSVN�^Y�LO�KaK\O�YP�^RO
ZRYXOWO]� aS^RSX� aY\N]� aSVV� OXRKXMO� ^OKMRSXQ� YP� ^RO� KVZRKLO^SM
Z\SXMSZVO��-K]^VO��<SKMR�KXN�8SMRYV]YX���##����SX�]_MR�K�]^_Nc�YP�8Oa
DOKVKXN���cOK\�YVN]��PY_XN�^RK^�]ZOVVSXQ�aK]�OXRKXMON�L_^�^RO\O�aK]
XY�\YL_]^�OPPOM^�YX�aY\N�\OKNSXQ�K^^KSXWOX^��3X�K�]^_Nc�YP���cOK\�YVN]
aS^R�VYa�Y\KV�VKXQ_KQO�]USVV]��8SMRYV]YX���## ��YL^KSXON�]SWSVK\�\O]_V^]�
>_XWO\�KXN�-RKZWKX���##"��RK`O�Z\O]OX^ON�Z\OVSWSXK\c�\O]_V^]�YP�K
]^_Nc�SX�aRSMR�^RO�PS\]^�cOK\�MVK]]\YYW�Z\YQ\KWWO]�aO\O�WYNSPSON�^Y
SXMV_NO�XY^�YXVc�SX]^\_M^SYX�SX�ZRYXOWSM�KaK\OXO]]�SX�̂ RO�PS\]^�̂ O\W�L_^
KV]Y�Z\YN_M^S`O�ZRYXSM]�SX�^RO�^RS\N�KXN�PY_\^R�^O\W]�YP�^RO�cOK\��]Y
\OKMRSXQ�LOcYXN�^RO�PS\]^�Z_\ZY]O�YP�ZRYXSM]��^OKMRSXQ�^RO�KVZRKLO^SM
Z\SXMSZVO��:Y]S^S`O�OPPOM^]�YP�^RO]O�^OKMRSXQ�WYNSPSMK^SYX]�YX�MRSVN\OX�]
\OKNSXQ�K^^KSXWOX^]�aO\O�\OZY\^ON�P\YW�K�MYWZK\S]YX�Y`O\�̂ SWO�YP�̂ RO
Z\SY\�KXN�WYNSPSON�Z\YQ\KWWO]�K^�^RO�]KWO�]MRYYV]��,_^�aO�NY�XY^
UXYa�P\YW�^RS]�Z\OVSWSXK\c�\OZY\^�aRO^RO\�^RO�ZRYXOWSM�KaK\OXO]]
SX]^\_M^SYX�S^]OVP�MYX^\SL_^ON�^Y�^RO�OPPOM^]�YL^KSXON��8Y\�NY�aO�UXYa
^Y�aRK^� Ob^OX^� ^RO� ^OKMRO\]�aO\O�WKUSXQ� OPPOM^S`O�_]O� YP� \OMOZ^S`O
ZRYXSM]�Z\SY\�^Y�^RO]O�WYNSPSMK^SYX]��>RO�P_VV�\OZY\^�YP�^RS]�]^_Nc�aSVV
XY^�LO�K`KSVKLVO�_X^SV������

3^� W_]^� LO� XY^ON� ^RK^� SX� ^RO]O� ^R\OO� ]^_NSO]� ^RO� MRSVN\OX� aO\O
ObZO\SOXMSXQ�]YWO�̂ OKMRSXQ�YP�VO^^O\�]Y_XN�\OVK^SYX]RSZ]��=_MR�RK]�LOOX
^RO�MK]O�SX�XOK\Vc�KVV�\O]OK\MR�YX�ZRYXOWSM�KaK\OXO]]�KXN�\OKNSXQ��3X
PKM^��S^�WKUO]�VS^^VO�]OX]O�̂ Y�̂ \c�̂ Y�̂ OKMR�KaK\OXO]]�YP�ZRYXOWO]�aS^RY_^
KV]Y�NOWYX]^\K^SXQ�^Y�MRSVN\OX�^RO�VSXU�aS^R�VO^^O\]��K]�^RO�Z_\ZY]O�YP
ZRYXOWSM�KaK\OXO]]�SX]^\_M^SYX�NYO]�XY^�Ob^OXN�LOcYXN�̂ RO�Z_\ZY]O]
YP�ZRYXSM]�̂ OKMRSXQ�KXN�S]�VSUOVc�̂ Y�LO�WY]^�\OVO`KX^�̂ Y�̂ RO�PS\]^�Z_\ZY]O
YP�^RK^�^OKMRSXQ�

3X� 8Oa� DOKVKXN�� WKXc� ^OKMRO\]� KXN� ^ROS\� ON_MK^Y\]� PKSV� ^Y
NS]^SXQ_S]R� LO^aOOX� ZRYXOWSM� KaK\OXO]]� KXN� ZRYXSM]�� :RYXOWSM
KaK\OXO]]�MKX�YXVc�LO�K]]O]]ON�Lc�^RO�MRSVN�VS]^OXSXQ�^Y�aY\N]�Y\�ZK\^]
YP�aY\N]��:\SX^�RK]�XY�\YVO�SX�^RS]�K]]O]]WOX^��KV^RY_QR�S^�S]�MVKSWON�^Y
RK`O�]YWO�\YVO�SX�^RO�MRSVN�]�VOK\XSXQ�YP�ZRYXOWSM�KaK\OXO]]�

>RO\O�S]�^RO�S]]_O�YP�aRO^RO\�Y\�XY^�^RO�KM[_S]S^SYX�YP�KaK\OXO]]�YP
ZRYXOWO]�S]�KX�Y_^MYWO�Y\�KX�KMMYWZKXSWOX^�^Y�\OKNSXQ��\K^RO\�^RKX
K� Z\O�\O[_S]S^O� YP� VOK\XSXQ� ^Y� \OKN�� ,VKSUVYMU� ��##��� �###�� KXN
0VO^MRO\�0VSXX���=XOV]YX���##!��RK`O�8Oa�DOKVKXN�\O]OK\MR�\O]_V^]�YX
^RS]� S]]_O�� aRSMR� SXNSMK^O� ^RK^� ZRYXOWO� KaK\OXO]]� S]� KX
KMMYWZKXSWOX^�Y\�Y_^MYWO�YP�VOK\XSXQ�^Y�\OKN��2Ya�W_MR�ZRYXOWO
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KaK\OXO]]��SP�KXc��S]�XOMO]]K\c�^Y�KMMYWZKXc�^RO�VOK\XSXQ�YP�\OKNSXQ
_XNO\�ZK\^SM_VK\�̂ OKMRSXQ�VOK\XSXQ�\OQSWO]�S]�cO^�̂ Y�LO�NO^O\WSXON��>RS]
WK^^O\�aK]�\KS]ON�Lc�^RO�MK]O�YP�KX�Ob^\OWOVc�KN`KXMON�\OKNO\�SX�8Oa
DOKVKXN�aRY�K^����WYX^R]�YP�KQO�RKN�K�aY\N�\OKNSXQ�VO`OV�WK^MRSXQ
^RK^� YP� K`O\KQO� !�cOK\�YVN]� L_^� XY� ZRYXOWO� KaK\OXO]]�� YXVc� KX
KaK\OXO]]�YP�̂ RO�VK\QO\�\RcWO�_XS^]��0VO^MRO\�0VSXX���>RYWZ]YX��������
9WS^^SXQ�KXN�1_O]]SXQ
+� MYWWYX� `SOa� KWYXQ� KN`YMK^O]� YP� �WY\O� ZRYXSM]�� S]� ^RK^� S^� S]
XOMO]]K\c�̂ Y�OX]_\O�MRSVN\OX�NY�XY^�]USZ�Y`O\�aY\N]�aROX�\OKNSXQ%�̂ RK^
^ROc�NY�^\c� ^Y�aY\U�YX� SNOX^SPcSXQ�OKMR�aY\N�� SXMV_NSXQ�^RO�RSQRVc
_XPKWSVSK\��>RO�O`SNOXMO�]RYa]�^RS]�`SOa�^Y�LO�a\YXQ��3X�^RO�NS\OM^
MYWZK\S]YX�YP�8Oa�DOKVKXN�^OKMRSXQ�KXN�K�=MY^^S]R�Z\YQ\KWWO�aS^R
SX^OX]S`O� Z\YN_M^S`O� ZRYXSM]�� S^� aK]� PY_XN� ^RK^� XOS^RO\� Q\Y_Z� YP
 �cOK\�YVN]� YWS^^ON� aY\N]� aS^RY_^� KXc� ZK_]SXQ�� >RO� \OKNSXQ� ^Ob^]
SXMV_NON�WKXc�aY\N]�̂ RK^�aY_VN�LO�_XPKWSVSK\�̂ Y�OKMR�MRSVN��-YXXOVVc�
4YRX]^YX���>RYWZ]YX��������

>RO�KN`YMK^O]�YP��WY\O�ZRYXSM]��KV]Y�MVKSW�S^�S]�XOONON�^Y�OX]_\O
MRSVN\OX�NY�XY^��Q_O]]��K^�aY\N]��>RO�WY\O�SXPY\WON�YP�̂ RO]O�KN`YMK^O]
K\O�XY^�^KVUSXQ�KLY_^�\KXNYW�Q_O]]O]�L_^��MYX^Ob^�M_O]��SX�aRSMR�^RO
MRSVN�_]O]�^RO�Z\OMONSXQ�^Ob^�K]�K�M_O��K�]Y_\MO�YP�ZK\^SKV�SXPY\WK^SYX�
^Y�KSN� SNOX^SPSMK^SYX�YP� ^RO�aY\N�� 3^� S]� ]YWO^SWO]�MKVVON��Z\ONSM^SYX�
P\YW�MYX^Ob^��L_^�K]�-VKc� ��##���Z���� ��ZYSX^]�Y_^�� ^RS]� ^O\W�MKX�LO
WS]VOKNSXQ$��:\ONSM^SYX�SX�̂ RS]�]OX]O�NYO]�XY^�WOKX�Z\ONSM^SXQ�̂ RO�aY\N
^RK^�aSVV�YMM_\%�S^�WOKX]�^RO�Z\SY\�OVSWSXK^SYX�YP�_XVSUOVc�KV^O\XK^S`O]�
>RY]O� ZY]]SLSVS^SO]� ^RK^� K\O� _XVSUOVc� K\O� ]O^� K]SNO��� >_XWO\� KXN
-RKZWKX� �SX�Z\O]]�� L%� ^Y� KZZOK\�� RK`O� ]RYaX� ^RK^� ]_MR� MYX^Ob^_KV
MYX]^\KSX^]�K\O�_]OP_V�̂ Y�̂ RO�MRSVN�PY\�SNOX^SPcSXQ�aY\N]�L_^�YXVc�SP�_]ON
SX�MYXT_XM^SYX�aS^R�VO^^O\�]Y_XN�SXPY\WK^SYX�P\YW�^RO�aY\N�

.Y� 8Oa� DOKVKXN� MRSVN\OX� WKUO� VO]]� _]O� YP� VO^^O\�]Y_XN
SXPY\WK^SYX��SX�MYXT_XM^SYX�aS^R�MYX^Ob^��̂ RKX�Y^RO\�MRSVN\OX�\OMOS`SXQ
�WY\O�ZRYXSM]�)�=_MR�K�NS\OM^�MYWZK\S]YX�aK]�WKNO�Lc�4YRX]^YX�O^�KV�
��##���YX�"�cOK\�YVN�MRSVN\OX��WK^MRON�YX�K^^KSXWOX^�SX�QOXO\KV�\OKNSXQ
MYWZ\OROX]SYX�� >ROc� PY_XN� XY� NSPPO\OXMO� SX� ]SVOX^� \OKNSXQ� PY\
WOKXSXQ�� PY\� ^K]U]� SX� aRSMR� ^RO� MRSVN\OX� RKN� ^Y� _]O� VO^^O\�]Y_XN
SXPY\WK^SYX�P\YW�_XPKWSVSK\�aY\N]�SX�]OX^OXMO�MYX^Ob^]��9X�^RO�Y^RO\
RKXN�� aROX� \O]ZYXNSXQ� ^Y� ^RO� ]KWO� aY\N]� K]� ]SXQVO� S^OW]� Y_^� YP
MYX^Ob^�� ^RO� �WY\O�ZRYXSM]�� MRSVN\OX� aO\O� WKUSXQ� WY\O� _]O� YP
VO^^O\�]Y_XN� SXPY\WK^SYX�� =Y� ^RO�8Oa�DOKVKXN� MRSVN\OX� YP�WK^MRON
QOXO\KV�\OKNSXQ�MYWZ\OROX]SYX�VO`OV]�aO\O�K^�XY�NS]KN`KX^KQO�SX�_]O
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YP� LY^R� MYX^Ob^_KV� KXN� VO^^O\�]Y_XN� SXPY\WK^SYX� aROX� LY^R� aO\O
K`KSVKLVO��K]�SX�\OKNSXQ�^Ob^]�Y\�]OX^OXMO]�

>_XWO\�KXN�-RKZWKX���##���ZZ�������RK`O�LOOX�KN`YMK^SXQ�^RK^
^OKMRO\]�SX�8Oa�DOKVKXN�]RY_VN�OXMY_\KQO�MRSVN\OX�^Y�K^^OXN�^Y�^RO
VO^^O\�]Y_XN�SXPY\WK^SYX�SX�OKMR�_XPKWSVSK\�aY\N�LOPY\O�^ROc�K^^OXN�^Y
^RO�SXPY\WK^SYX�P\YW�MYX^Ob^_KV�MYX]^\KSX^]�YX�^RO�aY\N��.Y�^OKMRO\]
SX�^RS]�MY_X^\c�KV\OKNc�NY�^RK^)�3X�K�]SW_VK^SYX�]^_Nc��1\OKXOc�������
RK]�PY_XN�^RK^�]YWO^SWO]�^OKMRO\]�NY��aROX�Z\YWZ^SXQ�MRSVN\OX�aRY
RK`O�WKNO� KX� O\\Y\� N_\SXQ� Y\KV� \OKNSXQ� YP� ^Ob^��9X� \OPVOM^SYX�� S^� S]
KZZK\OX^�̂ Y�WO�̂ RK^�KVV�MRSVN\OX�aRY�K\O�_XNO\]^KXNSXQ�̂ RO�̂ Ob^�K]�̂ ROc
\OKN�S^�aSVV�RK`O�KV\OKNc�K^^OXNON�^Y�^RO�MYX^Ob^�aRSVO�\OKNSXQ�^RO�^Ob^
Z\OMONSXQ�̂ RO�_XPKWSVSK\�aY\N��>OKMRO\�Z\YWZ^]�KLY_^�̂ RO�MYX^Ob^�K\O
_XXOMO]]K\c�SP�^RO�MRSVN�S]�KV\OKNc�_XNO\]^KXNSXQ�^RO�^Ob^��>Y�MYX^SX_O
^Y� ]ZOXN� ^SWO�YX�]_MR� S]� ^Y�OXQKQO� SX�K�WO\O� \S^_KV�YP� ^RO� ^OKMRSXQ
M_V^_\O�� +V]Y�� MYX^SX_KV� Z\YWZ^SXQ� KLY_^� _]SXQ� ^RO� VO^^O\�]Y_XN
SXPY\WK^SYX�P\YW�aY\N]�S]�KV]Y�_XXOMO]]K\c�YXMO�̂ RO�MRSVN�RK]�Q\K]ZON
^RO� KVZRKLO^SM� Z\SXMSZVO�� 2K`SXQ� Q\K]ZON� ^RS]�� ^RO� MRSVN� aSVV
K_^YWK^SMKVVc�LO�K^^OXNSXQ�^Y�^RO�VO^^O\�]Y_XN�SXPY\WK^SYX�

AROX�MRSVN\OX�ZK_]O�Y`O\�K�aY\N��aS^RY_^�]KcSXQ�KXc^RSXQ��aO
W_]^�XY^� K]]_WO� ^RK^� ^ROc�RK`O�XY^� K^^OXNON� ^Y� ]O`O\KV� ]Y_\MO]�YP
SXPY\WK^SYX��7Y\OY`O\��aROX�^ROc�NY�WKUO�Y`O\^�O\\Y\]��aO�W_]^�LO
KaK\O�^RK^�^RO]O�K\O�_]_KVVc�PY\�XY^�WY\O�^RKX�KLY_^�!�ZO\MOX^�YP�^RO
^Y^KV�X_WLO\�YP�aY\N]�SX�^RO�^Ob^��SP�^RS]�S]�K^�KX�KZZ\YZ\SK^O�VO`OV�YP
NSPPSM_V^c�PY\�OKMR�MRSVN���+WYXQ�̂ RO�Y^RO\�#��ZO\MOX^�Y\�]Y�YP�̂ RO�MRSVN�]
MY\\OM^� \O]ZYX]O]� PY\� ^RO� ]KWO� ^Ob^�� ^RO\O� W_]^� LO� K� ]SQXSPSMKX^
Z\YZY\^SYX� YP� \O]ZYX]O]� ^RK^� \O]_V^� P\YW� MY\\OM^� _]KQO� YP� LY^R
VO^^O\�]Y_XN�KXN�MYX^Ob^�SXPY\WK^SYX��ARSVO�VOK\XSXQ�KXc�]USVV��MRSVN\OX
WKUO�]VSZ]� SX�Z\YMO]]SXQ� SXPY\WK^SYX��+WYXQ�^RO�!�ZO\MOX^�Y\� ]Y�YP
\O]ZYX]O]�^RK^�K\O�Y`O\^�O\\Y\]��^RO�MRSVN�WKc�RK`O�LOOX�K^^OXNSXQ�^Y
LY^R�MYX^Ob^�KXN�VO^^O\�]Y_XN�SXPY\WK^SYX��L_^�^RO\O�MY_VN�RK`O�LOOX
]VSZ�_Z]�SX�Z\YMO]]SXQ�^RK^�SXPY\WK^SYX��/PPOM^S`O�\O]ZYX]S`O�^OKMRSXQ
^KUO]�̂ RO]O�MYX]SNO\K^SYX]�SX^Y�KMMY_X^��AS^RY_^�NYSXQ�]Y��̂ RO�̂ OKMRSXQ
aSVV�LO�K�\OZO^S^SYX�YP�WO\O�\S^_KV]�YP�K�^OKMRSXQ�M_V^_\O�^RK^�]O\`O�XY
OPPOM^S`O�Z_\ZY]O�PY\�^RO�MRSVN�]�VOK\XSXQ�

>RO\O� K\O� Y^RO\� SX]^KXMO]� YP� \S^_KV� _]O� YP� ^OKMRSXQ� Z\KM^SMO]�� 3X
ObKWSXSXQ� 7SXS]^\c� YP� /N_MK^SYX� Q_SNOVSXO� WK^O\SKV]� PY\� ^OKMRSXQ
LOQSXXO\�\OKNO\]��,VKSUVYMU��������PSXN]�ObMO]]S`O�OWZRK]S]�YX�̂ OKMRSXQ
MRSVN\OX� ^Y� QKSX� WOKXSXQ�� aROX� MRSVN\OX� KV\OKNc� _XNO\]^KXN� ^RO
VKXQ_KQO�KXN�MYXMOZ^]�SX`YV`ON��+XN�^ROc�]RY_VN�KV\OKNc�RK`O�^RS]
_XNO\]^KXNSXQ�� K]� LOQSXXSXQ� \OKNSXQ� S]� KLY_^� VOK\XSXQ� ^RO� Z\SX^
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WONS_W�YP�VKXQ_KQO��XY^�KLY_^�^\cSXQ�^Y�_XNO\]^KXN�XOa�SNOK]��>RO
ZVKMO� PY\� ^RK^� S]� ]^SVV� WKSXVc� SX� ^RO� Y\KV� VKXQ_KQO� WONS_W�� K^� ^RS]
NO`OVYZWOX^KV�VO`OV�
1KSXSXQ�7OKXSXQ
9ZZYXOX^]�YP��WY\O�ZRYXSM]��YP^OX�MVKSW�^RK^�S^�aSVV�\O]_V^�SX�MRSVN\OX
LOSXQ�KLVO�̂ Y��\OKN��̂ RO�]Y_XN]�YP�aY\N]�L_^�XY^�_XNO\]^KXN�̂ RO�̂ Ob^�]Y
OPPOM^S`OVc��>RO�-YXXOVVc�O^�KV���������MYWZK\S]YX�QK`O�\O]_V^]�aRSMR
MYX^\KNSM^�̂ RS]�MVKSW��3X�̂ RS]�]^_Nc�̂ RO��WY\O�ZRYXSM]��MRSVN\OX�NSN�\OKN
]^Y\c�̂ Ob^]�K]�ZK\^�YP�̂ ROS\�MVK]]\YYW�Z\YQ\KWWO��7Y\OY`O\��̂ RO�MRSVN\OX
SX� ^RO� ]^_Nc�aO\O�aOVV�aS^RSX� ^RO�XY\WKV� \KXQO� PY\� _XNO\]^KXNSXQ
]ZYUOX�/XQVS]R��3X�8Oa�DOKVKXN��aS^R�S^]�̂ OKMRSXQ�OWZRK]S]�YX�QKSXSXQ
WOKXSXQ� P\YW� ^Ob^��aO�aY_VN� ObZOM^� ^Y� RK`O� YXVc� KX� SX]SQXSPSMKX^
Z\YZY\^SYX�YP�MRSVN\OX�aRY��\OKN��̂ RO�]Y_XN]�YP�aY\N]�aOVV�L_^�NY�XY^
MYWZ\OROXN�^RO�^Ob^�OPPOM^S`OVc��.cWYMU���##"��RK]�PY_XN�KLY_^���
ZO\MOX^�YP�����KXN����cOK\�YVN]�SX�K�8Oa�DOKVKXN�]KWZVO�aO\O�VSUO�̂ RS]�
2YaO`O\��]RO�]RYaON�̂ RK^�]_MR�]^_NOX^]�aO\O�RK`SXQ�O[_KV�NSPPSM_V^SO]
aS^R�MYWZ\OROX]SYX�aROX� VS]^OXSXQ�^Y�^RO�]KWO�^Ob^]�LOSXQ�\OKN�^Y
^ROW��.cWYMU���##����##����>RS]�PSXNSXQ�ZYSX^]�^Y�̂ RO�XOON�^Y�MYX]SNO\
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