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=O\SY_]�MYXMO\X]�KLY_^�\O]OK\MR�SX`YV`SXQ�7KY\S�ZOYZVO�RK`O�LOOX
\KS]ON�Lc�AKVUO\���#!#���-_\^S]���#"����=^YUO]���#"����#"!���=WS^R
��##���KXN�,S]RYZ�KXN�1VcXX���##����>RO]O�K_^RY\]�MK_^SYX�^RK^

\O]OK\MR�SX^Y�7KY\S�ZOYZVO�KXN�S]]_O]�K]]YMSK^ON�aS^R�7KY\SNYW�]RY_VN
XY^�ZO\ZO^_K^O�̂ RO�WYXYM_V^_\KV�\O]OK\MR�WO^RYNYVYQc�KXN�PSXNSXQ]�]Y
MYWWYX�SX�^RO�VS^O\K^_\O�

9XO�YP�̂ ROS\�WKTY\�MYXMO\X]�S]�̂ RK^�W_MR�\O]OK\MR�RK]�MYXMOX^\K^ON
YX�SNOX^SPcSXQ�MRK\KM^O\S]^SM]�̂ RK^�MK_]O�]_L�M_V^_\KV�Q\Y_Z�WOWLO\]�̂ Y
P_XM^SYX�_X]_MMO]]P_VVc�SX�^RO�MYWWYX�M_V^_\O��+V]Y��K�Q\OK^�NOKV�YP
\O]OK\MR�SX^Y�7KY\S�ZOYZVO�]�KPPKS\]�RK]�RKN�LOVS^^VSXQ�Y\�NS]KN`KX^KQSXQ
OPPOM^]��7_MR�YP� ^RO� \O]OK\MR�RK]�LOOX�NO]SQXON� ^Y�KX]aO\� \O]OK\MR
[_O]^SYX]� ^RK^� RK`O� LOXOPS^ON� ^RO� \O]OK\MRO\]� KXN� ^RO� XYX�7KY\S
KMKNOWSM�MYWW_XS^c�\K^RO\�^RKX�^RO�7KY\S�ZOYZVO�^ROW]OV`O]��7KXc
\O]OK\MR�KM^S`S^SO]�Lc�XYX�7KY\S�RK`O�NS]KN`KX^KQON�KXN�O`OX�LOVS^^VON
^RO�WKXK�YP�7KY\S�UXYaVONQO�KXN�_XNO\]^KXNSXQ�YP�̂ ROS\�YaX�RS]^Y\c�

7KY\S� ZOYZVO� RK`O� LOMYWO� SXM\OK]SXQVc� MYXMO\XON� KLY_^� ^RO
MKZ^_\O�YP�̂ ROS\�ZK]^�Lc�Y^RO\]��KXN�̂ RO�WKXSZ_VK^SYX�YP�̂ RS]�UXYaVONQO
LY^R�̂ Y�OXRKXMO�̂ RO�VSPO�MRKXMO]�YP�Y^RO\]�KXN�̂ Y�LOVS^^VO�̂ RO�VSPO�MRKXMO]
YP�7KY\S�ZOYZVO��0_XNKWOX^KV�̂ Y�̂ RS]�MYXMO\X�S]�̂ RO�[_O]^SYX�YP�aRY�RK]
MYX^\YV�YP�^RO�UXYaVONQO)�ARY]O�Z_\ZY]O�NYO]�\O]OK\MR�P_VPSVV)

7KY\S�ZOYZVO�\O]OX^�LOSXQ�NS]]OM^ON�aS^R�^RO�]KWO�WYNOV�K]�_]ON
Lc�XK^_\KV� ]MSOX^S]^]�� 3X� ^RS]�WYNOV�KVV�XK^_\KV� ^RSXQ]�MKX�LO� ]OOX�K]

�� ����<_]]OVV�,S]RYZ
OVOWOX^]��K]�YLTOM^]�YP�]^_Nc�P\YW�]YWO�XO_^\KV�]^KXMO�Y_^]SNO�YP�^RO
ZOYZVO�̂ ROW]OV`O]��>RS]�XO_^\KV�]^KXMO�S]�LOSXQ�]O\SY_]Vc�[_O]^SYXON�Lc
5K_WK^_K�KXN�7KY\S�ZOYZVO�SX�QOXO\KV��>RS]�XO_^\KVS^c�S]�XYa�]OOX�K]
KXY^RO\�Wc^R��M\OK^ON�Lc�^RY]O�SX�ZY]S^SYX]�YP�K_^RY\S^c�^Y�ZO\ZO^_K^O
^ROS\�YaX�SX^O\O]^]�

>RO� MYWZK\^WOX^KVS]K^SYX� ^RK^� S]� ZK\^� YP� ^RO� KZZVSMK^SYX� YP� ^RO
NS]]OM^SYX�WYNOV�̂ Y�̂ RO�VS`O]�YP�7KY\S�ZOYZVO�RK]�SX`YV`ON�\OSPSMK^SYX�Y\
^RO�\OWY`KV�YP�OVOWOX^]�P\YW�^ROS\�]OX]O�WKUSXQ�MYX^Ob^��>RS]�RK]�XY^
YXVc� RKN� LOVS^^VSXQ� OPPOM^]� L_^� RK]� KV]Y� ROVZON� ^Y� NO]^\Yc� RS]^Y\SMKV
WOWY\c��1S\Y_b�KXN�0\SO\O�SX�6S`SXQ]^YXO���#"!��]_LWS^�^RK^$

���� PY\QO^^SXQ� SX]^KXMO]� YP� R_WKX� ]_PPO\SXQ� KXN� ^RO� NcXKWSM]� YP
R_WKX� ]^\_QQVO� XY^� YXVc� \OXNO\ON� ObS]^SXQ� PY\W]� YP� NYWSXK^SYX
XK^_\KV�KXN�KMMOZ^KLVO�L_^�KV]Y�WKNO�S^�WY\O�NSPPSM_V^�PY\�̂ RY]O�aRY
aO\O�`SM^SWS]ON�Lc�]_MR�YZZ\O]]SYX�^Y�NO`OVYZ�KX�YX^YVYQSMKV�LK]S]
PY\�MRKVVOXQSXQ�̂ RO�SNOYVYQSMKV�KXN�ZYVS^SMKV�MYXNS^SYX]�̂ RK^�Z\YN_MON
]_MR�]_PPO\SXQ��Z��b`��

>RO\O� S]� XYa� NO`OVYZSXQ� KX� YX^YVYQSMKV� LK]S]� PY\� MRKVVOXQSXQ� ^RO
NYWSXKXMO��3^�RK]�LOOX�MRK\KM^O\S]ON�Lc�7KY\S�Q\Y_Z]�\OP_]SXQ�^Y�LO
ZK\^�YP�\O]OK\MR�Z\YTOM^]�_XVO]]�^RO�UK_ZKZK�RK]�LOOX�7KY\S�SXS^SK^ON
KXN�MYX^\YVVON�KXN�RK]�]OOX�^RO�\S]O�YP�K�7KY\S�MYX^\YVVON�SX^O\KM^S`O
\O]OK\MR�� ,S]RYZ� KXN� 1VcXX� ��##��� KP^O\� �1S\Y_b� �#"��� KXN� -K\\� �
5OWWS]���#" ��]_QQO]^�̂ RK^�S\\O]ZOM^S`O�YP�ZK\^SM_VK\�\O]OK\MR�]^\K^OQSO]�
\O]OK\MRO\]�aRY�K\O�MYWWS^^ON�^Y�K�7KY\S�UK_ZKZK�XOON�^Y�]OO�^ROS\
\YVO�K]�OWZYaO\SXQ���>RS]�MKX�LO�]_ZZY\^ON�Lc�O]^KLVS]RSXQ�]c]^OW]�YP
ZYaO\�]RK\SXQ�aS^RSX�^RO�\O]OK\MR�Z\YMO]]�
/]^KLVS]RSXQ�K�<O]OK\MR�1\Y_Z
>RO� XK^_\O� YP� ^RO� ZK\KNSQW� aS^RSX� aRSMR� ON_MK^SYXKV� \O]OK\MR� S]
MYXN_M^ON�SX^Y�7KY\S�ZOYZVO]��KXN�MRSVN\OX�]�VS`O]�XOON]�\O�O`KV_K^SYX
SX�VSQR^�YP�^RO�KLY`O�MYXMO\X]��+]�KX�SXS^SKV�]^OZ�SX�^RS]�NS\OM^SYX�S^�aK]
NOMSNON� ^Y� PY\WKVVc� O]^KLVS]R� K� \O]OK\MR� Q\Y_Z�� OX^S^VON� >O� <YZ_
<KXQKRK_� >SUKXQK� <_K� aS^RSX� ^RO� /N_MK^SYX� .OZK\^WOX^� YP� ^RO
?XS`O\]S^c� YP� 9^KQY�� >RO� UK_ZKZK� aK]� ^Y� LO� YXO� YP� OWZYaO\SXQ
\O]OK\MR��aRO\O�\O]OK\MR�MYXN_M^ON�SX^Y�7KY\S�S]]_O]�aY_VN�LO�PY\�^RO
LO^^O\WOX^�YP�7KY\S�ZOYZVO��_XNO\�^RO�MYX^\YV�YP�7KY\S�ZOYZVO�

>RO�UK_ZKZK�YP�>O�<YZ_�<KXQKRK_�aK]�Z\O]OX^ON�^Y�^RO�9^KQY
7KY\S� -Y_XMSV� �97-��� �,S]RYZ� �##�L�� `SK� S^]� K]]YMSK^O� MYWWS^^OO�
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7/>+��̂ RO�7KY\S�/N_MK^SYX�KXN�>\KSXSXQ�+]]YMSK^SYX��SX�Y\NO\�̂ RK^�VYMKV
7KXK�AROX_K�\_XKXQK�KXN�7K^K�AKUK�\YZ_�MY_VN�MYX]SNO\�^RO�SNOK�
3XS^SKV�KZZ\Y`KV�PY\�^RO�SNOK�RK]�LOOX�QS`OX��-_\\OX^Vc�XOQY^SK^SYX]�K\O
_XNO\aKc�PY\�̂ RO�KZZYSX^WOX^�YP�K�5K_WK^_K�KXN�K�aSNO\�MYWW_XS^c�
LK]ON�]_ZZY\^�KXN�WYXS^Y\SXQ�Q\Y_Z�

>RO� XOON� PY\� K� LSM_V^_\KV� \O]OK\MR� Q\Y_Z� aS^RSX� ^RO� /N_MK^SYX
.OZK\^WOX^� YP� ^RO� ?XS`O\]S^c� YP� 9^KQY� aK]� KV]Y� SX^\YN_MON� ^Y
ON_MK^SYXKV�\O]OK\MRO\]�K^�^RO���^R�8D+</�MYXPO\OXMO�SX�._XONSX�SX
8Y`OWLO\�YP��##�� �,S]RYZ���##�K��� ^Y�KX� SX^O\XK^SYXKV�aY\U]RYZ�YX
SX^O\�M_V^_\KV�MYWW_XSMK^SYX�K^�̂ RO�/K]^�AO]^�-OX^\O�SX�2KaKSS�N_\SXQ
4_Vc�YP��##���,S]RYZ���##�K��KXN�^RO�\O]_V^]�YP�^RO�Z\YTOM^]�_XNO\^KUOX
SX� �##�� aO\O� Z\O]OX^ON� K^� ^RO� TYSX^� ++</�8D+</� MYXPO\OXMO� K^
1OOVYXQ��+_]^\KVSK��SX�8Y`OWLO\���##��
/WZYaO\WOX^�K]�K�<O]OK\MR�5K_ZKZK
3X�K�WKTY\�\OZY\^�MYWWS]]SYXON�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX��2S\]MR
��##��� SNOX^SPSON�K�X_WLO\�YP� SWZY\^KX^� S]]_O]�KXN� \OMYWWOXNON�K
X_WLO\� YP� MRKXQO]� XOMO]]K\c� aS^RSX� WKSX]^\OKW� ON_MK^SYXKV
SX]^S^_^SYX]�^Y�SWZ\Y`O�^RO�KMRSO`OWOX^�YP�7KY\S�]^_NOX^]�SX�Y\NO\�^Y
�Z\YWY^O�]YMSKV�T_]^SMO�KXN�\KMSKV�RK\WYXc���Z��#���-OX^\KV�^Y�^RO�VK\QO
X_WLO\�YP�S]]_O]�̂ RK^�OWO\QON�N_\SXQ�̂ RO�]^_Nc�aK]�^RO�MOX^\KV�̂ ROWO
YP� OWZYaO\WOX^� YP� 7KY\S� ZOYZVO�� K� �]RONNSXQ� YP� ^RO� MVYKU� YP
NOZOXNOXMc���Z���#��

2S\]MR�XY^ON�^RK^$
OWZYaO\WOX^�YP�7KY\S�ZOYZVO�S]�\OKVVc�^RO�S]]_O�_XNO\VcSXQ�KVV�^RO
Y^RO\]�{�LSVSXQ_KV�ON_MK^SYX��^RO�[_KVS^c�YP�^OKMRO\]��^RO�XK^_\O�YP
]MRYYV]��M_\\SM_V_W�KXN�\O]Y_\MO�NO`OVYZWOX^��^RO�K]]O]]WOX^�YP
]^_NOX^]�KXN�ZK\OX^�ON_MK^SYX��Z��#��

/WZYaO\WOX^�WOKX]�7KY\S�ZOYZVO�RK`SXQ�WY\O�\OKV�]Kc�SX�NOMS]SYX
WKUSXQ� K^� ^RO� ]MRYYV� VO`OV� KXN� K^� ^RO� ZVKXXSXQ� VO`OV�� SX� NO]SQXSXQ
M_\\SM_V_W�KXN�\O]Y_\MO]��SX�WKXKQSXQ�\O]OK\MR��]Y�^RK^�aRK^�S]�LOSXQ
NYXO�S]�XY^�PY\�7KY\S�Lc�:KUORK�L_^�Lc�7KY\S�PY\�^ROW]OV`O]�

2YaO`O\��aRSVO�S^�S]�^RS]�Z\YMO]]�YP�OWZYaO\WOX^�YP�7KY\S�ZOYZVO
^RK^�aSVV�OXRKXMO�^RO�KMRSO`OWOX^�YP�7KY\S�]^_NOX^]� SX�WKSX]^\OKW
ON_MK^SYXKV�SX]^S^_^SYX]��K�Z\YMO]]�̂ RK^�aSVV�\O]_V^�SX�^RO�̂ \KX]PY\WK^SYX
YP�̂ RO]O�SX]^S^_^SYX]��S^�S]�O]]OX^SKV�̂ RK^�S^�S]�NYXO�aS^R�̂ RO�]_ZZY\^�YP�̂ RO
SXNS`SN_KV]� aRY� M_\\OX^Vc� aY\U� ^RO\O�� 3XNOON� ^RS]� XY^SYX� YP
OWZYaO\WOX^�S]�]_ZZY\^ON�Lc�AKVUO\�]���##���]^K^OWOX^�^RK^$

��"����<_]]OVV�,S]RYZ
^RO�7KY\S�K]�K�WSXY\S^c�YP�����YP�^RO�ZYZ_VK^SYX�YP�^R\OO�WSVVSYX�
MKXXY^�KMRSO`O�T_]^SMO�Y\�\O]YV`O�^ROS\�Q\SO`KXMO]�aS^RY_^�:KUORK
]_ZZY\^��0Y\�̂ RS]�\OK]YX��:KUORK�K\O�K]�W_MR�K�ZK\^�YP�̂ RO�Z\YMO]]�YP
]YMSKV�^\KX]PY\WK^SYX�SX�^RO�ZY]^�MYVYXSKV�O\K�K]�\KNSMKV�KXN�KM^S`S]^
7KY\S��Z������

>RO�Z_\]_S^�YP�]YMSKV�T_]^SMO�S]�K�^K]U�^RK^�KVV�8Oa�DOKVKXNO\]�W_]^�LO
OXQKQON�_ZYX��>RO\O�S]�K�Q\YaSXQ�^OWZ^K^SYX�^Y�VOK`O�]YV_^SYX]�^Y�^RO
Z\YLVOW]� YP� SXO[_S^KLVO� ON_MK^SYXKV� Y_^MYWO]� ^Y� 7KY\S� ZOYZVO
^ROW]OV`O]�XYa�^RK^�7KY\S�ON_MK^SYXKV�SXS^SK^S`O]�K\O�QKSXSXQ�Q\Y_XN�
>RS]� S]� ^Y� SQXY\O� ^RO� \OKVS^c� YP� ^RO� ZY]^� MYVYXSKV� \OMYX]^\_M^SYX�� >Y
\OWY`O�K�ZOYZVO�]�\O]Y_\MO�LK]O�Y`O\�K�ZO\SYN�YP�K�MOX^_\c�KXN�K�RKVP�
^Y�NOXc�^ROW�KMMO]]�^Y�^RO�]USVV]�XOMO]]K\c� SX� ^RO�WYNO\X�SXN_]^\SKV
]YMSO^c� SX�aRSMR�aO�KVV�XYa� VS`O�� KXN� ^ROX� ^Y� ObZOM^� ^ROW� ^Y� ]YV`O
Z\YLVOW]�aRSMR�RK`O�LOMYWO�]c]^OWSM�S]�]SWZVc�P_\^RO\�SXT_]^SMO��XY^
OWZYaO\WOX^��/WZYaO\WOX^�WOKX]�NOMS]SYX�WKUSXQ�P\YW�K�ZY]S^SYX
YP�]^\OXQ^R�KXN�aOKV^R��XY^�P\YW�K�ZY]S^SYX�YP�LOSXQ�MK]^�KN\SP^��^Y�POXN
PY\�YXO]OVP�
=S^O]�PY\�<O]OK\MR
2S\]MR���##���]^K^ON�^RK^�WY]^�YP�^RO�7KY\S�ON_MK^SYXKVS]^]�RO�]ZYUO�^Y
KQ\OON�̂ RK^�]OZK\K^O�5K_ZKZK�7KY\S�SX]^S^_^SYX]�YPPO\ON�7KY\S�̂ RO�LO]^
MRKXMO�YP�O[_S^KLVO�Y_^MYWO]��Z��!���2YaO`O\��RO�]^\O]]ON�^RK^�^RO�]S^O
YP� ^RO� Q\OK^O]^� MRKVVOXQO� ]^SVV� S]� SX� WKSX]^\OKW� ]MRYYV]� PY\� �KVWY]^
O`O\cYXO�\OMYQXS]ON�^RK^�aOVV�Y`O\�#���YP�7KY\S�Z_ZSV]�aSVV�\OWKSX�SX
\OQ_VK\�]^K^O�]MRYYV]�PY\�WKXc�cOK\]�̂ Y�MYWO���ZZ��!�"���+]�AKVUO\���#!#�
]^K^ON�Y`O\�K�NOMKNO�KQY$

3^�S]�KX�KbSYW�YP�=YMSKV�=MSOXMO�̂ RK^�]YMSKV�ZROXYWOXK�RK`O�W_V^SZVO
MK_]O]��KXN�SP�^RO]O�MK_]O]�K\O�^Y�LO�PY_XN�^RO�aRYVO�PSOVN�XOON]�^Y
LO�ObKWSXON�� SX�Y^RO\�aY\N]� S^� S]� ^SWO�^RK^�\O]OK\MRO\]�ObKWSXON
:KUORK�]YMSO^c�S^]OVP��Z��#���

>RO�XOON�̂ Y�M\S^SMKVVc�O`KV_K^O�̂ RO�MYX^\SL_^SYX�WKSX]^\OKW�]MRYYV]�MKX
WKUO� ^Y� ^RO� ON_MK^SYXKV� KMRSO`OWOX^� YP� 7KY\S� Z_ZSV]� S]� aOVV
]_WWK\S]ON�Lc�̂ RO�AKS^KXQS�>\SL_XKV���#" ��SX�2S\]MR��##���Z������aROX
^ROc�MYXMV_NO�^RK^$
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^RO�ON_MK^SYX�]c]^OW�SX�8Oa�DOKVKXN�S]�YZO\K^SXQ�_X]_MMO]]P_VVc
LOMK_]O� ^YY�WKXc�7KY\S� MRSVN\OX�K\O�XY^� \OKMRSXQ�KX�KMMOZ^KLVO
VO`OV�YP�ON_MK^SYX��0Y\�]YWO�\OK]YX�^ROc�NY�XY^�Y\�MKXXY^�^KUO�P_VV
KN`KX^KQO�YP�S^��>ROS\�VKXQ_KQO�S]�XY^�Z\Y^OM^ON�KXN�^ROS\�]MRYVK]^SM
KMRSO`OWOX^]�PKVV�PK\�]RY\^�YP�aRK^�^ROc�]RY_VN�LO��>RO�Z\YWS]O]�YP
^RO�>\OK^c�YP�AKS^KXQS�YP�O[_KVS^c�YP�ON_MK^SYX�K]�SX�KVV�Y^RO\�R_WKX
\SQR^]�K\O�_XNOXSKLVO��4_NQON�Lc�̂ RO�]c]^OW�J]�YaX�]^KXNK\N]�7KY\S
MRSVN\OX�K\O�XY^�LOSXQ�]_MMO]]P_VVc�̂ K_QR^��KXN�PY\�̂ RK^�\OK]YX�KVYXO�
[_S^O� KZK\^� P\YW� ^RO� N_^c� ^Y� Z\Y^OM^� ^RO� 7KY\S� VKXQ_KQO�� ^RO
ON_MK^SYX� ]c]^OW� S]� LOSXQ� YZO\K^ON� SX� L\OKMR� YP� ^RO� >\OK^c�� �3X
2S\]MR���##���Z�����

3^� S]� ZO\RKZ]� XOMO]]K\c� K^� ^RS]� ZYSX^� ^Y� SNOX^SPc� ^R\OO� MK^OQY\SO]� YP
ON_MK^SYXKV�\O]OK\MR�KXN�NO`OVYZWOX^�SX�Y\NO\�̂ Y�KNN\O]]�̂ RO�S]]_O]�YP
ZYaO\� KXN� MYX^\YV� Y`O\� \O]OK\MR�� >RO� PS\]^� S]� 7KY\S� MYX^\YVVON
SX]^S^_^SYX]��5YRKXQK�<OY��5_\K�5K_ZKZK�7KY\S�KXN�AKKXKXQK�7KY\S
SX�aRSMR�\O]OK\MR�S]�aS^RY_^�NY_L^�aS^RSX�̂ RO�MYX^\YV�YP�̂ RO�aRKXK_��Lc
7KY\S�PY\�7KY\S��>RO\O�K\O�XY�Z\YLVOW]�MYX^\YVVSXQ�aRY�NYO]�\O]OK\MR
Y\� SX� MRYY]SXQ� KZZ\YZ\SK^O�WYNOV]� YP� SX]^\_M^SYX� KXN�NO`OVYZWOX^�
2YaO`O\��̂ RO�]OMYXN�MK^OQY\c�S]�ON_MK^SYXKV�\O]OK\MR�SX^Y�̂ RO�XOON]�YP
7KY\S�Z_ZSV]�aS^RSX�WKSX]^\OKW�]MRYYV]��KXN�^RS]�S]�^RO�M\S]S]�VYMK^SYX�
3^�S]�RO\O�aRO\O�7KY\S�W_]^�QKSX�MYX^\YV�KXN�aRO\O�M_V^_\KVVc�Z\OPO\\ON
WO^RYN]�XOON�^Y�LO�SWZVOWOX^ON��3^� S]�RO\O�^RK^�^RO�XOON]�YP�7KY\S
]^_NOX^]� ZK\^SM_VK\Vc�aS^R� \OQK\N� ^Y� VSPO� ]^cVO� OXRKXMOWOX^� KXN� VSPO
MRKXMO�NO`OVYZWOX^�W_]^� LO� KNN\O]]ON�� 3^� S]� RO\O� ^RK^� ON_MK^SYXKV
\O]OK\MRO\]�K\O�MRKVVOXQON�^Y�M\S^S[_O�^ROS\�WO^RYNYVYQSMKV�P\KWOaY\U
KXN� ^Y� K]]O]]� ^RO� Z_\ZY]O� YP� ^ROS\� aY\U�� =WS^R� ��##��� MVKSW]� ^RK^
WKSX]^\OKW�]MRYYV]�NY�XY^�KNN\O]]�̂ RS]�MK^OQY\c�PY\�̂ ROc�MYXMOX^\K^O�YX
^RO�^RS\N�MK^OQY\c��aRSMR�S]�ON_MK^SYXKV�\O]OK\MR�PY\�XYX�7KY\S�Z_ZSV]
aS^RSX�WKSX]^\OKW�SX]^S^_^SYX]��3^�S]�]_QQO]^ON�^RK^�^RS]�MK^OQY\S]K^SYX
YP�VYMK^SYX]�S]�K�_]OP_V�NO`SMO�̂ Y�OXKLVO�ON_MK^SYXKV�\O]OK\MRO\]�̂ Y�MVK\SPc
^RO�NS\OM^SYX�YP�̂ ROS\�QYKV]�KXN�YLTOM^S`O]�KXN�̂ Y�KMUXYaVONQO�̂ RK^�̂ RO\O
K\O�K\OK]�^RK^�K\O�\O]^\SM^ON�
-YX^\YV�Y`O\�<O]OK\MR
>RO�NYWSXKXMO�YP�:KUORK�\O]OK\MR�UK_ZKZK�XOON]�^Y�LO�[_O]^SYXON�SX
Y\NO\�^Y�SXM\OK]O�7KY\S�MYX^\YV�Y`O\�^RO�\O]OK\MR�Z\YMO]]��>Y�KMRSO`O
^RS]� ]RSP^� SX� MYX^\YV�� SXS^SKVVc� ^RO\O� S]� ^RO�XOON� PY\�KX� SXM\OK]O� SX� ^RO
X_WLO\�YP�7KY\S�\O]OK\MRO\]��9RSK���#!#��]^K^O]�^RK^$

�������<_]]OVV�,S]RYZ
<O]OK\MR�aRSMR�aSVV�Z\O]OX^�^RO�7KY\S�ZOYZVO�aS^R�^RO�KN`KX^KQO]
XOONON�^Y�KNN\O]]�^RO�SXO[_KVS^SO]�XOON]�^Y�LO�VON�Lc�7KY\S�ZOYZVO�
>RS]�NYO]�XY^�]^YZ�KXcYXO�OV]O�P\YW�^KUSXQ�ZK\^��2YaO`O\�S^�NYO]
]SQXKV� ^RO� PKM^� ^RK^� 7KY\S� ZOYZVO� K\O� ^RO� KZZ\YZ\SK^O� ZOYZVO� ^Y
O]^KLVS]R� \O]OK\MR�Z\YQ\KWWO]�aRSMR� K\O�XOONON� ^Y� K]]S]^�7KY\S
ZOYZVO�^Y�K^^KSX�^ROS\�^\_O�]^K^_]�SX�^RS]�MY_X^\c��Z��#��

3X� ^RS]� `OSX��2S\]MR� ��##��� [_Y^O]� YXO� VOKNO\� SX�7KY\S� ON_MK^SYX� K]
]KcSXQ��3�NYX�^�WSXN�aRY�]^_NSO]�K�^YZSM�VSUO�^RS]�Z\Y`SNSXQ�S^�VOKN]�^Y
MRKXQO]�PY\�^RO�LO^^O\WOX^�YP�Y_\�ZOYZVO���Z������ARSMR�S]�XY^�[_S^O
aRK^�9RSK�WOKX^�KXN�MY_VN�VOKN�^Y�`O\c�VSLO\KV�SX^O\Z\O^K^SYX]�

2S\]MR� KXN� ^RO� 7SXS]^\c� WKc� XOON� \OWSXNSXQ� ^RK^� ^RO\O� K\O� K
]SQXSPSMKX^�X_WLO\�YP�7KY\S�ON_MK^Y\]�aRY�NY�XY^�KQ\OO�aS^R�̂ RS]�SNOK�
KXN�aRY�aY_VN�]Kc�^RK^�7KY\S�\O]OK\MR�XOON]�^Y�LO�NYXO�Lc�7KY\S
ZOYZVO�YXVc��>RO�VSWS^K^SYX�Lc�8K^SYXKV�>\_]^�YP�5YRKXQK�<OY�YX�aRY
MKX� MYXN_M^� \O]OK\MR� SX� 5YRKXQK� S]� SX� ^RS]� MK^OQY\c�� >RO\OPY\O
\O]OK\MRO\]�XOON� ^Y�LO� MYQXS]KX^�YP� ^RO�aS]RO]�YP� ^RO]O�Q\Y_Z]�KXN
KZZ\YKMR� ^ROS\� \O]OK\MR�aS^R� ^RS]� SX�WSXN��ARO\O�7KY\S�ZOYZVO�K\O
RKZZc�PY\�XYX�7KY\S�^Y�MYXN_M^�\O]OK\MR��̂ RS]�K_^RY\�]_QQO]^]�^RK^�^RO
UK_ZKZK�XOON]�̂ Y�LO�OWZYaO\SXQ�\O]OK\MR��SX�̂ RK^�\O]OK\MR�XOON]�̂ Y�LO
MYXN_M^ON�PY\�̂ RO�LO^^O\WOX^�YP�7KY\S�ZOYZVO��L_^�aS^RSX�^RO�UK_ZKZK
YP�7KY\S�MYX^\YV�

+]� K� \O]ZYX]O� ^Y� ^RS]� SWZO\K^S`O�� ^RO� LSM_V^_\KV� \O]OK\MR� Q\Y_Z
aS^RSX�9^KQY�]�/N_MK^SYX�.OZK\^WOX^��aRSVO�LOSXQ�Y\SOX^K^ON�^YaK\N
^RO�Z\SWK\c�P_XM^SYX�YP�̂ RO�?XS`O\]S^c��XKWOVc�\O]OK\MR��KM^]�aS^RSX�̂ RO
UK_ZKZK� YP� OWZYaO\SXQ� \O]OK\MR��7OWLO\]� YP� ]_MR� K� Q\Y_Z� KM^� K]
PKMSVS^K^Y\]�YP�ON_MK^SYXKV�\O]OK\MR�^Y�KSN�^RO�OXRKXMOWOX^�YP�^RO�VSPO
]^cVO]� KXN� ^RO� SWZ\Y`OWOX^� YP� VSPO� MRKXMO]� PY\�7KY\S� MRSVN\OX� KXN
ZOYZVO�SX�QOXO\KV�
-YX]SNO\K^SYX]
0Y\� \O]OK\MR� ^Y�LO� OWZYaO\SXQ� ^RO�Z\YMO]]� YP� \O]OK\MR�XOON]� ^Y�LO
MYVVKLY\K^S`O� �,S]RYZ� KXN� 1VcXX�� �##���� 3^� S]� O]]OX^SKV� ^RK^� ^RS]
MYVVKLY\K^SYX�KXN�MYYZO\K^SYX�LO�SX]^SQK^ON�Z\SY\�̂ Y�̂ RO�MYWWOXMOWOX^
YP�^RO�\O]OK\MR��3^�S]�^YY�VK^O�YXMO�^RO�\O]OK\MR�Z\YTOM^�RK]�MYWWOXMON
^Y�[_O]^SYX�̂ RO�YLTOM^S`O]��KXN�[_O]^SYXSXQ�YP�YLTOM^S`O]�VK^O\�YX�MKX�LO
K�`O\c�ZKSXP_V�Z\YMO]]��=WS^R���##���]_QQO]^]�K�]O\SO]�YP�[_O]^SYX]�^RK^
XOON�^Y�LO�KX]aO\ON�K^�^RO�MYWWOXMOWOX^�YP�KXc�Z\YTOM^�



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K�������
>RO]O� [_O]^SYX]� XOON� OVKLY\K^SYX� SX� 9^KQY�=Y_^RVKXN� ^Y

KMUXYaVONQO�̂ RO�ZY^OX^SKV�N_KV�MYXPVSM^�̂ RK^�ObS]^]�SX�̂ RS]�\OQSYX�\OVK^SXQ
^Y� 7KY\S� S]]_O]�� >RO\O� KZZOK\]� ^Y� LO� RO\O� SX� ^RO� =Y_^R� K� \OKNc
aSVVSXQXO]]�̂ Y�MYWO�̂ Y�̂ O\W]�aS^R�̂ RO�XOON�PY\�LSM_V^_\KV�SXS^SK^S`O]�KXN
SWZO\K^S`O]�� L_^� LOMK_]O� ^RO\O� S]� K� VSWS^ON� \KXQO� YP� LSM_V^_\KV
�MYX]MSOX^S]SXQ��ObZO\SOXMO]�K`KSVKLVO�^Y�ZOYZVO�SX�ZYaO\P_V�NOMS]SYX
WKUSXQ�ZY]S^SYX]��̂ RO\O�S]�K�VSWS^ON�NOQ\OO�YP�MYWZ\OROX]SYX�KLY_^�̂ RO
WOMRKXS]W]�XOMO]]K\c�̂ Y�XK\\Ya�̂ RO�QKZ�LO^aOOX�̂ RO�KQ\OON�XOMO]]S^c
PY\�LSM_V^_\KV�SXS^SK^S`O]��^RO�^ROY\c��KXN�^RO�KM^_KV�MRKXQO]�XOONON�^Y
Z\YWY^O�MRKXQO�KXN�MK^O\�PY\�O^RXSM�NS`O\]S^c��^RO�Z\KM^SMO��

0YVVYaSXQ�MYX]SNO\K^SYX�YP�̂ RO�MYXMO\X]�KLY_^�\O]OK\MR��MVK\SPSMK^SYX
YP�^RO�]S^O�PY\�\O]OK\MR��S]]_O]�YP�ZYaO\�KXN�MYX^\YV�YP�\O]OK\MR�XOON�^Y
LO� KNN\O]]ON�� >RO� PYVVYaSXQ� [_O]^SYX]� KXN� SWZO\K^S`O]� XOON� ^Y� LO
MYX]SNO\ON�K^�^RO�MYWWOXMOWOX^�YP�KX�ON_MK^SYXKV�\O]OK\MR�Z\YTOM^�

�� ARY�S]�QYSXQ�^Y�SXS^SK^O�^RO�\O]OK\MR)�KXN�aRc)�ARK^�K\O�^RO
QYKV]�YP�^RO�Z\YTOM^)�ARY�]O^]�^RO�QYKV])�ARY�aSVV�S^�LOXOPS^)�3]
^RO�\O]OK\MR�PY\�^RO�LO^^O\WOX^�YP�7KY\S�ZOYZVO)�3P�]Y��SX�aRK^
aKc)�3^�S]�`O\c�SWZY\^KX^�^Y�LO�]ZOMSPSM�RO\O��>RO�[_O]^SYX]�YP
SXS^SK^SYX��QYKV�]O^^SXQ�KXN�LOXOPS^]�K\O�M\_MSKV�KXN�XOON�^Y�LO
KX]aO\ON�RYXO]^Vc��+X]aO\]�VSUO��3^�aSVV�\KS]O�̂ ROS\�]OVP�O]^OOW�
K\O�̂ Y�LO�̂ \OK^ON�aS^R�Ob^\OWO�]_]ZSMSYX�PY\�̂ ROc�K\O�YZOX�̂ Y�̂ RO
aSNO]^�SX^O\Z\O^K^SYX��=ZOMSPSM��WOK]_\KLVO��ZK\^SMSZKX^�N\S`OX
QYKV]�W_]^�LO�]O^��3P�7KY\S�ZOYZVO�]^_NOX^]�K\O�XY^�SX`YV`ON�K^
^RS]� SXS^SKV� ]^KQO� ^ROX� ^RO\O� MKX�LO�XY�`KVSN� KX]aO\� ^Y� ^RO]O
[_O]^SYX]�KXN�^RO�\O]OK\MR�]RY_VN�XY^�Z\YMOON��>RO�KSW�S]�^Y
NO`OVYZ�K�aY\USXQ�\O]OK\MR�MYWW_XS^c�

�� ARY�S]�QYSXQ�^Y�NO]SQX�^RO�aY\U)�>RS]�\KS]O]�[_O]^SYX]�KLY_^
ZYaO\�\OVK^SYX]RSZ]�aS^RSX�^RO�\O]OK\MR�MYWW_XS^c%�S]�^RO\O�K
RSO\K\MRc�aRO\O�YXVc�̂ YUOX�\OZ\O]OX^K^SYX�S]�SX^\YN_MON�Y\�K\O
7KY\S� ZOYZVO� NS\OM^Vc� SX`YV`ON� aS^R� ^RO� Y_^MYWO� YP� ^RO
\O]OK\MR)�+V]Y�S]]_O]�YP�WKXK�aROX_K�KXN�WK^K�aKUK�]^K^_]
XOON� MYX]SNO\K^SYX�� >RO� \O]OK\MR� MYWW_XS^c� W_]^� LO� K
MYWW_XS^c�YP�SX^O\O]^�

�� ARY� S]� QYSXQ� ^Y� NY� ^RO� aY\U)� 2K`O� ^RO� ZK\^SMSZKX^]� LOOX
Y\QKXS]ON�RSO\K\MRSMKVVc)�3]�̂ RO\O�]YWOYXO�aRY�QO^]�̂ Y�NY�aY\U
^RK^�^ROc�RK`O�XY^�\OKVVc�LOOX�ZK\^�YP�NO]SQXSXQ�KXN�YP�aRSMR

�������<_]]OVV�,S]RYZ
^ROc�K\O�XY^�\OKVVc�QYSXQ�^Y�LO�KLVO�^Y�]RK\O� SX�^RO�\OaK\N])
<O]OK\MRO\]�W_]^�LO�\O]OK\MR�ZK\^SMSZKX^]�KXN�ZK\^SMSZKX^]�W_]^
LO�\O]OK\MRO\]��3P�KXc�YP�^RO�ZK\^SMSZKX^�\O]OK\MR�Q\Y_Z�NY�XY^
RK`O�^RO�]USVV]�XOMO]]K\c�^Y�MYYZO\K^O��^ROX�^RS]�ZYSX^]�^Y�^RO
XOON�PY\�ZK\^SMSZKX^]�^Y�KM[_S\O�^RY]O�]USVV]�^RK^�WKc�LO�YP�_]O
^Y� ^RO� MYWW_XS^c� YP� SX^O\O]^��+X� ObKWZVO� SX� ^RO� MYX^Ob^� YP
\O]OK\MR�SX^Y�VOK\XSXQ�KXN�^OKMRSXQ�S]�^RK^�^RO�\O]OK\MRO\]��K]
ZK\^�YP�^ROS\�LSM_V^_\KV�MYWZO^OXMO�KXN�ObZO\SOXMO]��WKc�XOON
^Y� ^KUO� VO]]YX]�� Z\OZK\O� \O]Y_\MO]�� ROVZ� aS^R� MYX^\YV� KXN
NS]MSZVSXO�KXN�MVOKX�_Z�WO]]O]��-\Y]]�M_V^_\KV�MYWZO^OXMc�S]
XOMO]]K\c� K]�aOVV� K]� ^RO� KZZ\YZ\SK^O� ZONKQYQSM� ]USVV]�� 3P� ^RO
\O]OK\MRO\]�NY�XY^� ]K^S]Pc� ^RO]O� \O[_S\OWOX^]� ^ROX� ^ROc�aSVV
SWZY]O�KX�KNNS^SYXKV�L_\NOX�YX�^RO�\O]OK\MR�MYWW_XS^c�KXN
aSVV�WOO^�\O]S]^KXMO��>RS]�KQKSX�\KS]O]�^RO�[_O]^SYX�YP�aRK^�K\O
^RO�ZYaO\�\OVK^SYX]RSZ]�LO^aOOX�KVV�ZK\^SMSZKX^]�SX�K�\O]OK\MR
Z\YTOM^)� 2SO\K\MRSMKV)� MYYZO\K^S`O)� OWZYaO\SXQ)� 2Ya� K\O
NOMS]SYX]�WKNO)� 3P�K� ^OKMRO\� S]� SX`YV`ON�� S]� ^RO� ^OKMRO\�K�MY�
aY\UO\�\O]OK\MRO\)�.YO]�RO�]RO�POOV�ZK\^�YP�̂ RO�Z\YTOM^)�3]�̂ RO\O
K�MVOK\�LY]]�aRY�NS\OM^]�YZO\K^SYX]��Y\�S]�^RO\O�K�MYWW_XS^c�YP
O[_KVS^c)�>RS]�W_]^�LO�K�MYWW_XS^c�]RK\SXQ�^RO�VYKN�

�� ARK^�\OaK\N]�aSVV�^RO\O�LO)�ARY�QO^]�^RO�\OaK\N])�ARY�QO^]
^ROS\� XKWO� YX� KXc� Z_LVSMK^SYX])� ARK^� K]]O]]WOX^� KXN
O`KV_K^SYX�Z\YMON_\O]�aSVV�LO�_]ON�^Y�O]^KLVS]R�\OaK\N])�ARY
NOMSNO]� YX� ^RO� K]]O]]WOX^� KXN� O`KV_K^SYX)� >RS]� W_]^� LO� K
MYWW_XS^c�aRO\O�\OaK\N]�K\O�]RK\ON�

�� ARY�S]�QYSXQ�̂ Y�RK`O�KMMO]]�̂ Y�̂ RO�\O]OK\MR�PSXNSXQ])�>RS]�S]�YXO
K\OK�SX�aRSMR�7KY\S�KXN�:KUORK�̀ SOa]�WKc�NSPPO\�OXY\WY_]Vc�
KXN� Z\O]OX^� K� aOSQR^c� MRKVVOXQO� ^Y� \O]OK\MRO\]�� /^RSMKV
MYX]SNO\K^SYX]�KPPOM^SXQ�LY^R�M_V^_\O]�XOON�^Y�LO�MYX]SNO\ON�K^
^RO�MYWWOXMOWOX^�YP�̂ RO�Z\YTOM^��ASVV�̂ RO�PSXNSXQ]�LO�K`KSVKLVO
^Y�^RO�aSNO\�ON_MK^SYXKV�MYWW_XS^c�SX�K�PY\W�^RK^�S]�\OKNSVc
_XNO\]^KXNKLVO)�ASVV� ^RO� PSXNSXQ]� Z\O]OX^ON� SX� K� M_V^_\KVVc
KZZ\YZ\SK^O�WKXXO\�aS^RSX�YXO�M_V^_\O��LO�KMMOZ^KLVO�^Y�^RO
Y^RO\)�>RS]�\KS]O]�̂ RO�XOON�PY\�K�\O]OK\MR�MYWW_XS^c�NONSMK^ON�̂ Y
MYWW_XSMK^SYX�PY\�LO^^O\WOX^�



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K�������
 � ARY�S]�̂ RO�\O]OK\MRO\�KMMY_X^KLVO�̂ Y)�7KY\S�SX]S]^OXMO�̂ RK^�YXVc

7KY\S�NY�7KY\S� \O]OK\MR� S]�LK]ON�_ZYX�^RO�\OKVS^c� ^RK^�YXVc
7KY\S� ZOYZVO� K\O� ^\_Vc� KMMY_X^KLVO� ^Y� ^ROS\� YaX� ZOYZVO�
+MMY_X^KLSVS^c�� WY\OY`O\�� YZO\K^O]� K^� ]O`O\KV� VO`OV]%� SaS
WOWLO\]�^Y�SaS��RKZ_�WOWLO\]�^Y�RKZ_��aRKXK_�WOWLO\]�^Y
aRKXK_��8YX�7KY\S�K\O�T_]^�XY^�K]�KMMY_X^KLVO�̂ Y�7KY\S�ZOYZVO
KXN�MKX�XO`O\�LO�]Y��>RS]�S]�KXK^ROWK�^Y�^RO�aO]^O\X�^\KNS^SYX
aRSMR�RYVN]�̂ RO�LOVSOP�̂ RK^�K�\O]OK\MRO\�RK]�KX�SXKVSOXKLVO�\SQR^
^Y�UXYaVONQO�KXN� ^\_^R�� =WS^R� ��##��� OWZRK]S]O]� ^RK^�XYX�
7KY\S�RK`O�YP^OX�WS]MYX]^\_ON�SXPY\WK^SYX�KLY_^�7KY\S�]YMSO^c
]Y�LKNVc�K]�^Y�RK`O�MK_]ON�RK\W��>RO]O�WS]MYX]^\_M^SYX]�RK`O
LOOX�SNOYVYQSMKVVc�QOXO\K^ON��=SWYX���##�%�,OVSMR��#"!%�AKVUO\�
�##���]Y�̂ RK^�M\S^SMKV�KXKVc]S]�S]�O]]OX^SKV��>RO\OPY\O�SP�XYX�7KY\S
K\O�^Y�LO�SX`YV`ON�SX�7KY\S�\O]OK\MR��KXN�3�LOVSO`O�^ROc�]RY_VN
LO��̂ RO\O�W_]^�LO�̂ RO�NO`OVYZWOX^�YP�K�MYWW_XS^c�YP�\O]OK\MRO\]
aRO\O� ^RO� VYM_]� YP� KMMY_X^KLSVS^c� S]� MVOK\Vc� KMUXYaVONQON� LOPY\O
\O]OK\MR�S]�_XNO\^KUOX�

!� ARY� RK]� ^RO� MYX^\YV� Y`O\� ^RO� NS]^\SL_^SYX� YP� UXYaVONQO�
SXMV_NSXQ�^RO�WYNO]�YP�NS]^\SL_^SYX)�=YWO�7KY\S�Q\Y_Z]�K\O
RKZZc�^Y� SX^O\KM^�aS^R�XYX�7KY\S�\O]OK\MRO\]�KXN�Z\KM^S]SXQ
^OKMRO\]��PY\�ObKWZVO�SX�̂ RO�NO`OVYZWOX^�YP�LSM_V^_\KV�M_\\SM_VK�
2YaO`O\��̂ RO\O�XOON]�̂ Y�LO�MVOK\�_XNO\]^KXNSXQ�YP�̂ RO�M_V^_\KV
`KV_O� YP� MO\^KSX� UXYaVONQO� KXN� YP� ^RO� M_V^_\KVVc� Z\OPO\\ON
WOKX]�YP�ZK]]SXQ�YX�]_MR�SNOK]��5SXQ��#! ���>RS]�S]]_O�S]�KV]Y
YXO� YP� KMMY_X^KLSVS^c� KXN� S]� SXObY\KLVc� ^SON� ^Y� ^RO� S]]_O� YP
ZYaO\� Y`O\� UXYaVONQO�� CY_XQ� ��#!�� SX� 4YXO]� O^� KV��� �##��
\OMYQXS]ON�̂ RO�ZYVS^SMKV�ZYaO\�̂ RK^�MYX^\YV�YP�UXYaVONQO�MKX�LO
^_\XON�SX^Y$
>RO�MYX^\YV�Y`O\�aRK^�MY_X^]�K]�UXYaVONQO�KXN�̂ RO�MYX^\YV
Y`O\� ^RO� SX]^S^_^SYX]�aRO\O�]_MR�UXYaVONQO� S]�Z\KM^S]ON�
KVVYa]� PY\� NYWSXKX^� SX^O\O]^� Q\Y_Z]� ^Y� ZO\ZO^_K^O� KXN
WKSX^KSX� ^ROS\� ZY]S^SYX]� YP� NYWSXKXMO� KXN� KN`KX^KQO�
�Z�������

>RO�MYX^\YV�ObO\MS]ON�Lc� ^RO�NYWSXKX^�:KUORK� \O]OK\MR�MYWW_XS^c
XOON]� ^Y� LO� MRKVVOXQON� SX� Y\NO\� ^RK^� ^RO� ZYaO\� YP� \O]OK\MR� MKX� LO
_XVOK]RON�PY\�̂ RO�LO^^O\WOX^�YP�7KY\S�ZOYZVO��3^�RK]�LOOX�MVOK\Vc�]RYaX

�������<_]]OVV�,S]RYZ
^RK^�SX�8Oa�DOKVKXN�^RO�ZYVS^SMKV��]YMSKV�KXN�OMYXYWSM�NYWSXK^SYX�YP
7KY\S�Lc�:KUORK�]YMSO^c�RK]�LOOX��KXN�MYX^SX_O]�̂ Y�LO��PKMSVS^K^ON�Lc�̂ RO
]MRYYVSXQ�KXN�ON_MK^SYX� ]c]^OW� ]O\`SXQ� ^RO�XOON]�YP� ^RO�NYWSXKX^
]YMSO^c��=SWYX���##�%�=WS^R���##�%�4YXO]�O^�KV����##����,SM_V^_\KV�\O]OK\MR
SXS^SK^S`O]�WKc�YPPO\�K�WOKX]�^Y�MY_X^O\�^RS]�Z\YMO]]��>RO\OPY\O�^RO\O
XOON]� ^Y�LO�NO`OVYZON�K� \O]OK\MR� MYWW_XS^c�aRO\O� ^RO� YaXO\]RSZ� YP
UXYaVONQO�S]�KMUXYaVONQON�KXN�Q_K\NON�
-_\\OX^�<O]OK\MR�YP�>O�<YZ_�<KXQKRK_�>SUKXQK�<_K
<O]OK\MR��NO]SQX�KXN�K]]O]]WOX^�Z\YMON_\O]�K\O�Q_SNON�Lc�̂ RO�UK_ZKZK
YP�̂ RO�\O]OK\MR�Q\Y_Z��0_^_\O�ZY]^�Q\KN_K^O�]^_NSO]�aS^RSX�K�LS�M_V^_\KV
7�/N�� NOQ\OO� aSVV� KV]Y� LO� LK]ON� YX� ^RS]� UK_ZKZK�� :\YTOM^]� KV\OKNc
_XNO\aKc� aS^RSX� ^RO� UK_ZKZK� YP� ^O� <YZ_� <KXQKRK_� >SUKXQK� <_K
SXMV_NO$
�� 2O� ARKUKaRKXK_XQK^KXQK� >SUKXQK� <_K� �,S]RYZ�� �##�L��� +

ZY]YZYQ\KZRSM� �W_V^SZVO� VSPO�RS]^Y\c�� ]^_Nc�YP�K� PKWSVc�NSK]ZY\K�

M\OK^ON�Lc�^RO�SWZKM^�YP�MYXPVSM^SXQ�ROQOWYXSO]�N_\SXQ�^RO�M\_MSKV
NOMKNO]��YP�8Oa�DOKVKXN�]�RS]^Y\c���>RO�SXS^SKV�\O]_V^]�YP�̂ RS]�Z\YTOM^
aO\O�\OZY\^ON�̂ Y�̂ RO���^R�8D+</�MYXPO\OXMO�SX��##���,S]RYZ��##�M�
KXN� \O^_\XON� ^Y� ^RO� PKWSVc� WOWLO\]� aRY� ZK\^SMSZK^ON� SX� ^RO
\O]OK\MR�

�� +X�O`KV_K^SYX�YP�̂ RO�2_S�<KXQK^KRS�aOOUOXN�ROVN�PY\�]OXSY\�]MRYYV
KXN�ZY]^�]MRYYV�\KXQK^KRS�7KY\S��>RS]�R_S�aK]�SXS^SK^ON�SX�._XONSX
Lc�^RO�VYMKV�<_XKXQK��KXN�^O\^SK\c�SX]^S^_^SYX]�aO\O�KLVO�^Y�NS]ZVKc
aRK^� ^ROc� RKN� ^Y� YPPO\� 7KY\S� ]^_NOX^]�� >RO� \O]OK\MR� SX`YV`ON
SX`O]^SQK^SYX�YP�^RO�`K\SY_]�ObZOM^K^SYX]�YP�^RO�Y\QKXS]O\]��ZK\OX^]
KXN�]MRYYV]��MYVVK^SYX�YP�KX�O`KV_K^SYX�[_O]^SYXXKS\O�KXN�SX^O\`SOa]
aS^R� ZK\^SMSZKX^]� ]Sb� WYX^R]� YX�� >RS]� \OZY\^� aK]� K� MYX^\KM^
MYX]_V^KXMc� KXN� Z\O]OX^ON� ^Y� ^RO� ]ZYX]Y\]� OK\VSO\� SX� ^RO� cOK\
�,S]RYZ��,\KNVOc�KXN�>YUYXK���##�K��

�� >RO� SX`O]^SQK^SYX� YP� >K^K\S�� >K_^YUY�� >K_KaRS�� \OKNSXQ� ^_^Y\SXQ
Z\YMON_\O]�aS^RSX�7KY\S�UK_ZKZK�MYX^Ob^]��>RO�Z\YN_M^SYX�YP�K
^\KSXSXQ�`SNOY�S]�XYa�MYWZVO^ON�KXN�^RO�Z\YMO]]�YP�MYVVKLY\K^SYX
KXN� ZK\^SMSZK^SYX� aK]� \OZY\^ON� ^Y� ^RO� TYSX^� ++</�8D+</
MYXPO\OXMO�SX�7OVLY_\XO��SX�8Y`OWLO\��##���1VcXX���##���



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K�������
�� +X�O`KV_K^SYX�YP�̂ RY]O�MRK\KM^O\S]^SM]�YP�>KRK�7KY\S�Z\YQ\KWWO]�SX

9^KQY�KXN�=Y_^RVKXN� ]MRYYV]� ^RK^�K\O� SXNSMK^S`O�YP� ]_MMO]]��>RO
\O]_V^]�YP�̂ RS]�Z\YTOM^�aO\O�KV]Y�Z\O]OX^ON�K^�̂ RO�TYSX^�++</�8D+</
MYXPO\OXMO�SX�8Y`OWLO\�YP��##���2YVWO]���##���

�� +X�SX`O]^SQK^SYX�YP�SaS�Z\OPO\\ON�]MRYYV�]^\K^OQSO]�KXN�Z\KM^SMO]�SX
7KY\S� /N_MK^SYX� SX� 9^KQY�� >RO� R_S� PY\� ^RS]� MYX]_V^K^SYX� K\O
M_\\OX^Vc�_XNO\aKc�

 � >O�2_K\KRS�>\_]^�]�ARKXK_� VS^O\KMc�KXN�X_WO\KMc�Z\YTOM^��>RS]
Z\YTOM^�S]�^Y�\OMY\N�KXN�\O]OK\MR�^RO�NO`OVYZWOX^�YP�K�7KY\S�:>/
�:\S`K^O�>\KSXSXQ�/X^O\Z\S]O��_]SXQ�K�ZK\^SMSZKX^�N\S`OX�OWZYaO\SXQ
WO^RYNYVYQSMKV�P\KWOaY\U�

!� .O`OVYZWOX^�YP� \O]OK\MR� ]USVV]�KWYXQ�]^_NOX^]��>Y� ^RS]�OXN� ^RO
=^_NOX^�:\KM^SM_W]�PY\�MY_\]O]�7KY\S�=^_NSO]�����KXN�/N_MK^SYX����
K\O� MYXN_M^ON� aS^RSX� ^RO� UK_ZKZK� YP� ^RO� \O]OK\MR� Q\Y_Z�� +
WYXYQ\KZR�YP�ObKWZVO]�YP�]^_NOX^�\O]OK\MR�aK]�Z\YN_MON�SX��##�
�,S]RYZ��,\KNVOc�KXN�>YUYXK���##�L��KXN�K�Z\OVSWSXK\c�\OZY\^�aK]
WKNO� ^Y� ^RO� TYSX^� ++</�8D+</� MYXPO\OXMO� SX�8Y`OWLO\�� �##�
�,S]RYZ���5KZK���##���

=_QQO]^SYX]�PY\�0_^_\O�<O]OK\MR
=_QQO]^SYX]�Lc� ^RO�7SXS]^\c�YP�/N_MK^SYX�YX�^RO�LK]S]�YP� ^RO�2S\]MR
��##���\OZY\^�SXMV_NO$
ã ^RO�XOON�^Y�MYX]SNO\� ^OKMRSXQ�]^cVO]�WY\O�KZZ\YZ\SK^O� PY\�7KY\S

VOK\XO\]%
ã ^RO�XOON]�YP�Z\O�]MRYYV�MRSVN\OX�Q\KN_K^SXQ�P\YW�>O�5YRKXQK�<OY%
ã ^RO� OPPOM^S`OXO]]� YP� >KRK� 7KY\S� Z\YQ\KWWO]� SX� WKSX]^\OKW

ON_MK^SYX%
ã ^RO� SWZKM^�YP�5_\K�5K_ZKZK�7KY\S�YX� ^RO� VSPO�MRKXMO]�YP�7KY\S

MRSVN\OX%
9^RO\�K\OK]�^RK^�RK`O�LOOX�]_QQO]^ON�SXMV_NO$
ã NO`OVYZWOX^�YP�ZYVSMSO]�KXN�Z\KM^SMO]�̂ Y�Z\YWY^O�RYWO�KXN�]MRYYV

\OVK^SYX]RSZ]%

�� ����<_]]OVV�,S]RYZ
ã O]^KLVS]RWOX^�YP�K�5_\K�5K_ZKZK�7KY\S�SX�9^KQY$�POK]SLSVS^c�KXN

RS]^Y\c%�
ã VSPO�RS]^Y\SO]�Z\YTOM^]%
ã aRK^�VKXQ_KQO]�K\O�LOSXQ�^K_QR^��Lc�aRYW��KXN�^Y�aRK^�VO`OV)%
ã ^Ob^�LYYU]$�aRK^�S]�LOSXQ�^K_QR^��aRK^�WO]]KQO]�K\O�LOSXQ�ZK]]ON%
ã 7KXK�AROX_K)�7K^K�AKUK)�2Ya�K\O� ]MRYYV]� KNN\O]]SXQ� ^RO]O

S]]_O])%
ã >OKMRSXQ� KXN� VOK\XSXQ� ]^cVO]� K]� ^ROc� \OPVOM^� ^RO� KMRSO`OWOX^� YP

7KY\S�MRSVN\OX%
ã ARK^�ObKM^Vc�S]�KX��KZZ\YZ\SK^O�VOK\XSXQ�OX`S\YXWOX^�)%
ã +]]O]]WOX^�XOON]�KXN�S]]_O]%
ã 2Ya�K\O�,YK\N]�YP�>\_]^OO]�SWZVOWOX^SXQ�>\OK^c�KXN�O[_S^c�QYKV]

YP�MRK\^O\])%
ã >KRK�7KY\S��aRK^�NYO]�S^�WOKX)�2Ya�MKX�S^�LO�NOPSXON�LSM_V^_\KVVc)

ARK^�S]�S^�\OKVVc�WOKX^�^Y�NY)�3]�S^�WOKX^�^Y�KaKUOX�:KUORK�8Oa
DOKVKXNO\]�^Y�^RO�`KVSNS^c�YP�7KY\S�M_V^_\O�KXN�VKXQ_KQO)�3]�S^�^Y
OXRKXMO�^RO�SNOX^S^c�KXN�]OVP�aY\^R�YP�7KY\S�Z_ZSV]�KXN�RYa�WKc
S^�OXRKXMO�̂ ROS\�ON_MK^SYXKV�KMRSO`OWOX^)�ARK^�K\O�]YWO�]_MMO]]P_V
WO^RYN]�YP�SWZVOWOX^K^SYX��KXN�aRK^�RK]�LOOX�^RO�PK^O�YP�]YWO
SXXY`K^SYX]�VSUO�>O�5O^O�<K_U_\K)%

ã -KX�\KMS]W�LO�\OMYQXS]ON��SNOX^SPSON�KXN�ON_MK^SYXKVVc�ObZ_XQON
P\YW�+Y^OK\YK�8�D)

0YVVYaSXQ�MYX]_V^K^SYX�aS^R�SX^O\O]^ON�ZK\^SO]�SX�9^KQY�KXN�=Y_^RVKXN
]YWO�P_\^RO\�K\OK]�PY\�\O]OK\MR�̂ RK^�K\O�M\_MSKV�PY\�̂ RS]�\OQSYX�RK`O�LOOX
SNOX^SPSON��>RO]O�K\O$
>O�<OY
>RO\O� RK`O� LOOX� KXN� ^RO\O� MYX^SX_O� ^Y� LO� ]^\YXQ� KN`YMKMc� KXN
MYWZOVVSXQ�K\Q_WOX^]� PY\�LSVSXQ_KV�ON_MK^SYX� SX�8Oa�DOKVKXN��>RO
>\OK^c�Q_K\KX^OO]�^RO�Z\Y^OM^SYX�YP�^RS]�^KYXQK�YP�^RO�7KY\S�ZOYZVO�
7KY\S� S]� KX� YPPSMSKV� VKXQ_KQO� SX� ^RS]� MY_X^\c�� KXN� ^RO� ?8/=-9
-YX`OX^SYX�KQKSX]^�.S]M\SWSXK^SYX�SX�/N_MK^SYX��+\^SMVO����ZK\KQ\KZR
��M��� ]^K^O]� ^RO� XOON� ^Y� \OMYQXS]O� ^RO� \SQR^� YP�WOWLO\]� YP� XK^SYXKV



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K������!
WSXY\S^SO]��^Y�^RO�_]O�Y\�^RO�^OKMRSXQ�YP�^ROS\�YaX�VKXQ_KQO���2S\]MR�
�##���Z�������6KXQ_KQO�S]�̂ RO�UOc�̂ Y�̂ RO�M_V^_\O��6KXQ_KQO�S]�KV]Y�]OOX�K]
^RO� UOc� ^Y� MYWLK^SXQ� WYXYM_V^_\KVS]W� KXN� K]]SWSVK^SYX�SX^OQ\K^SYX
ZYVSMSO]�̂ RK^�K\O�PY\WKVS]ON�SX]^S^_^SYXKV�\KMS]W�KXN�̂ Y�Z\YWY^SXQ�]YMSKV
T_]^SMO�KXN�R_WKX�\SQR^]��6KXQ_KQO�S]�P_XNKWOX^KV�̂ Y�NOWYM\KMc�SX�Y_\
]YMSO^c��3^�S]�K\Q_ON�^RK^�VKXQ_KQO�S]�^RO�UOc�\Y_^O�^Y�OXRKXMSXQ�7KY\S
KMRSO`OWOX^�� PY\� �^RO� VKXQ_KQO� S]� XY^� YXVc� ^RO� WOKX]� YP
MYWW_XSMK^SYX�� L_^� ^\KX]WS^]� aS^RSX� S^� ^RO� `KV_O]� KXN� LOVSOP]� YP� K
ZOYZVO���:O\O���#""��Z������

2S\]MR� ��##��� SXNSMK^O]� OVO`OX� PKM^Y\]� ^RK^� XOMO]]S^K^O� ^RO
\O`S^KVS]K^SYX�YP�^RO�VKXQ_KQO$
ã ^RO�OXRKXMOWOX^�YP�SNOX^S^c%
ã ^RO�SX^\SX]SM�M_V^_\KV�`KV_O%
ã ^RO�KX^R\YZYVYQSMKV�_XS[_OXO]]%
ã ^RO�\OVK^SYX]RSZ�^Y�^RO�VKXN%
ã ^RO�RYZO�^RK^�LSVSXQ_KVS]W�WKc�VOKN�^Y�LSM_V^_\KVS]W%
ã ^RO�OXRKXMOWOX^�YP�^RO�MYQXS^S`O�NYWKSX%
ã ^RO�OXRKXMOWOX^�YP�VOK\XSXQ%
ã ^RO�SX^O\XK^SYXKV�NSWOX]SYX%
ã `YMK^SYXKV�\OK]YX]%
ã ZO\]YXKV�]K^S]PKM^SYX%
ã ^RO�>\OK^c�YP�AKS^KXQS�
4_]^� RYa� LSVSXQ_KV� MKX� ]MRYYV]� LOMYWO)� ARK^� MKX� \OKVS]^SMKVVc� LO
ObZOM^ON)� +\O� ^RO� KX]aO\]� KV\OKNc� UXYaX� Lc� ^RY]O� PYVVYaSXQ� KX
KV^O\XK^S`O� \Y_^O)� ARK^� RYZO� S]� ^RO\O� PY\� 7KY\S� MRSVN\OX� SX� ]^K^O
]MRYYV])� <O]OK\MR� S]� XOONON� SX^Y� ^RO� \O]Y_\MO� SWZVSMK^SYX]� YP
O]^KLVS]RSXQ�LSVSXQ_KV�ON_MK^SYX��O�Q���aRK^�\O]Y_\MO]��̂ \KSXSXQ��LKMU�_Z
K\O� KM^_KVVc� XOMO]]K\c� PY\� ]_MMO]]P_V� SWZVOWOX^K^SYX� YP� LSVSXQ_KV
ON_MK^SYX�SX�8Oa�DOKVKXN)�2Ya�NYO]�̂ RS]�WK^MR�̂ RO�MKVV�PY\�ObMOVVOXMO
SX�KMRSO`OWOX^)

ARK^� K\O� ^RO� ZYVSMc� KXN� \O]Y_\MO� SWZVSMK^SYX]� PY\� K� ]^\K^OQc� YP
VKXQ_KQO�\O`S^KVS]K^SYX�aS^RSX�K�]MRYYV��aS^RSX�K�MS^c��aS^RSX�K�\OQSYX)
ARK^� S]� ObS]^SXQ)� +X� SX^O\`OX^SYX� Z\YTOM^� MY_VN� LO� O]^KLVS]RON� ^RK^
MYX]S]^]�YP�NO`OVYZSXQ�K�aOVV� P_XNON�\O]Y_\MO�OX^O\Z\S]O�^RK^�aY_VN
NOVSXOK^O� ^RO� M\S^O\SK� ^RK^� K\O� XOMO]]K\c� PY\� ]_MMO]]� \K^RO\� ^RKX� ^RO
Z\O]OX^� ]S^_K^SYX� aRO\O� aOVV� WOKXSXQ� ^OKMRO\]� KXN� UKSKaRSXK� K\O
Ob^OXNON� LOcYXN�aRK^� MKX� LO� \OK]YXKLVc� ObZOM^ON�� >RO� NKXQO\� YP
7KY\S� MYX^SX_SXQ� aS^R� ^RO]O� Y`O\]^\O^MRON� KXN� _XNO\�\O]Y_\MON

��"����<_]]OVV�,S]RYZ
NO`OVYZWOX^]� S]� ^RK^� PKSV_\O� S]� ZY]]SLVO� LOMK_]O� YP� Y`O\�MYWWS^^ON
ZOYZVO�KXN�KX�SXKNO[_K^OVc�^O]^ON�RcZY^RO]S]��7KY\S�ZOYZVO�K\O�`O\c
PKWSVSK\�aS^R�^RS]�PKSV_\O�]cXN\YWO�KXN�^ROc�W_]^�LO�`YMKV�SX�\O]S]^SXQ
S^]�ZO\ZO^_K^SYX�
=KXS^S]K^SYX�YP�RS]^Y\c
7KXc�9^KQY�?XS`O\]S^c�]^_NOX^]�aRY�^KUO�7KY\S�=^_NSO]������>O�+Y
2_\SR_\S��aRSMR�PYM_]O]�_ZYX�^RO�>\OK^c�YP�AKS^KXQS�� ^RO�`SYVK^SYX]
KQKSX]^�̂ RO�>\OK^c�KXN�̂ RO�]_L]O[_OX^�ROQOWYXSM�]KXS^S]K^SYX�YP�RS]^Y\c�
ObZ\O]]�^ROS\�NS]WKc�K^�^RO�NSPPO\OXMO�SX�ZO\]ZOM^S`O�^RK^�K�LSM_V^_\KV
`SOa�MKX�L\SXQ� ^Y�K� ]^_Nc�YP�8Oa�DOKVKXN�RS]^Y\c�MYWZK\ON� ^Y� ^RO
`O\]SYX�^ROc�\OMOS`ON�N_\SXQ�^ROS\�YaX�]MRYYVSXQ�

0_\^RO\�\O]OK\MR�S]�XOONON�SX^Y�^RO�SWZKM^�YP�^RO�]KXS^S]ON�RS]^Y\c
Z\O]OX^ON� ^Y� Y_\� MRSVN\OX� KXN� Y_\]OV`O]� Y`O\� ^RO� VK]^� MOX^_\c� KXN
ZK\^SM_VK\Vc� SX^Y� ^RO� SWZKM^� YX� MRSVN\OX�]� O^RXSM� ]OVP� SWKQO�� >RO
ON_MK^SYX� ]c]^OW� PY_XNON� SX� ^RO� �"!�]� SX� 8Oa� DOKVKXN� aK]� XY^
PY_XNON�_ZYX�XY^SYX]�YP�ZK\^XO\]RSZ�K]�SX�^RO�>\OK^c��S^�aK]�PY_XNON
_ZYX�\KMS]^�SNOYVYQSO]�^RK^�]Ka�7KY\S�K]�LOSXQ�SXRO\OX^Vc�SXPO\SY\�^Y
/_\YZOKX]��=SWYX���##����>RS]�SNOK�WKXSPO]^ON�S^]OVP�SX^Y�K�N_KVS^c�^RK^
S]�]^SVV�MYWWYX�^Y�Y_\�XK^SYXKV�ZO\MOZ^SYX�^YNKc��>aY�M\_MSKV�SNOK]�MKX
LO� ^\KMON� ^R\Y_QR� ^Y� ^YNKc�� SXS^SKVVc� P\YW� ^RO� WS]]SYXK\SO]� ^ROX
\OSXPY\MON�Lc�̂ RO�]O^^VO\]$�̂ RK^�7KY\S�ZOYZVO�KXN�̂ ROS\�SX]^S^_^SYX]�aO\O
_XKLVO�^Y�MYZO�aS^R�^RO�MRKXQSXQ�aY\VN�^RK^�M_V^_\O�MYX^KM^�L\Y_QR^�
KXN� ^RK^� ^RO� KV^O\XK^S`O� YPPO\ON� Lc� ^RO� /_\YZOKX]� aK]� SXRO\OX^Vc
]_ZO\SY\�̂ Y�̂ RK^�YPPO\ON�Lc�SXNSQOXY_]�ZOYZVO]��>RO]O�K]]_WZ^SYX]�XOON
SNOX^SPSMK^SYX�KXN�O\KNSMK^SYX�
/`KV_K^SXQ�ZOO\�SXPV_OXMO]
3]�̂ RO\O�KXc�]_L]^KXMO�̂ Y�̂ RO�MVKSW�̂ RK^�̂ RO�ZOO\�Q\Y_Z�KZZVSO]�XOQK^S`O
Z\O]]_\O�̂ Y�̂ RY]O�aRY�K\O�]_MMOONSXQ�aS^RSX�̂ RO�]c]^OW��7S^MROVV���#""�
SX�2S\]MR���##��� MVKSW]� ^RS]� ^Y�LO� ]Y� SX� ^RO�MK]O�YP� ]OMYXNK\c� ]MRYYV
WK^ROWK^SM]��3P�̂ RS]�S]�̂ RO�MK]O��aRK^�SX^O\`OX^SYX�]^\K^OQSO]�ZYVSMSO]�K\O
XOMO]]K\c�̂ Y�SX^O\`OXO�SX�̂ RO�Z\YMO]])�2YaO`O\��S^�MY_VN�LO�K\Q_ON�̂ RK^
MYXMO\XSXQ�Y_\]OV`O]�KLY_^�]_MR�K�]S^_K^SYX�S]�KXY^RO\�ObKWZVO�YP�M\S]S]
\O]OK\MR� aRO\O� ^RO� `SM^SW� S]� P_\^RO\� LVKWON� PY\� LOSXQ� _XKLVO� ^Y
ZOXO^\K^O�̂ RO�\KMS]W�YP�̂ RO�SX]^S^_^SYX]��3^�WSQR^�LO�WY\O�KZZ\YZ\SK^O�̂ Y
RcZY^RO]S]O�^RK^�^RO�NOZOXNOXMO�^RK^�WKXc�7KY\S�]^_NOX^]�KZZOK\�^Y
RK`O�YX�̂ RO�KZZ\Y`KV�KXN�KMMOZ^KXMO�YP�̂ ROS\�ZOO\�Q\Y_Z�MKX�LO�ZY]S^S`O
KXN�XY^�OX^S\OVc�XOQK^S`O�



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K������#
=_]ZOX]SYX]�KXN�ObZ_V]SYX]
ARK^� S]� ^RO� \OKVS^c� KLY_^� ]_]ZOX]SYX]� KXN� ObZ_V]SYX]� SX� 9^KQY�
=Y_^RVKXN)�3]�S^�̂ RO�]KWO�ZK^^O\X�K]�PY\�̂ RO�\O]^�YP�̂ RO�MY_X^\c)�ARK^�K\O
^RO�\OKV�MK_]O])

+ZZVSMK^SYX�YP�^RO�WYNOV�NO`OVYZON�Lc�^RO�<KMO�<OVK^SYX]�9PPSMO
�2S\]MR���##���MY_VN�LO�K�_]OP_V�Z\YMON_\O�^Y�SNOX^SPc�^RO�SX^O\KM^SYX
LO^aOOX�]^\_M^_\KV�KXN�SXNS`SN_KV�MK_]O]��3X^O\`OX^SYX�]^\K^OQSO]�^RK^
Q\Ya�P\YW�^RS]�K\OK�MY_VN� SXMV_NO�ObKWSXK^SYX�KXN�NO`OVYZWOX^�YP
M_V^_\KVVc� KZZ\YZ\SK^O� Q_SNKXMO� ]c]^OW]� aRSMR� aY_VN� SXMV_NO
O`KV_K^SYX� YP� ^\KSXSXQ� Z\YQ\KWWO]�� ^SWSXQ� YP� ^RO� SX^O\`OX^SYX� Lc
MY_X]OVVY\]��SX`YV`OWOX^�YP�aRKXK_�ZK\OX^]��KXN�^RO�Y`O\KVV�UK_ZKZK
YP�^RO�]MRYYV�
<O^OX^SYX�\K^O]
7M.YXKVN���#""��]RYa]�̂ RK^�RYVNSXQ�7KY\S�LYc]�LKMU��_Z�̂ Y������SX�̂ RO
Z\SWO\]�MYX^\SL_^ON�̂ Y�̂ ROS\�VOK`SXQ�]MRYYV�OK\Vc�aS^RY_^�[_KVSPSMK^SYX]
aROX�̂ ROc�\OKMRON�]OMYXNK\c�KQO��>RO�PVYa�YX�P\YW�̂ RS]�aOVV��WOKXSXQ
KM^SYX�aK]�^RK^�Lc����cOK\]�YP�KQO��^RS]�MYRY\^�aK]�]^SVV�YXO�cOK\�P\YW
]MRYYV�MO\^��RKN�XOQK^S`O�]OVP�SWKQO�KXN�XOQK^S`O�K^^S^_NO]�^Y�]MRYYV�

+MMY\NSXQ�̂ Y�2S\]MR���##���Z\Y`S]SYXKV�PSQ_\O]�PY\��#"#�SXNSMK^O�̂ RK^
\O^OX^SYX�\K^O]�PY\�XYX�7KY\S�K\O�SWZ\Y`SXQ�PK]^O\�^RKX�PY\�7KY\S�Y`O\
^RO�ZO\SYN��#"��^Y��#"#�

6YXQS^_NSXKV� ]^_NSO]� K\O� XOONON� SX^Y� ^RO� VYXQ� ^O\W� OPPOM^]� YP
Z\YQ\KWWO]�KXN�̂ RO�[_KVS^c�YP�MY_\]O]�SX�aRSMR�7KY\S�Z_ZSV]�K\O�LOSXQ
\O^KSXON��+\O�^ROc�^\KX]S^SYX�^Y�XYX�ObS]^SXQ�aY\U�Y\�K\O�^ROc�/XQVS]R�
7K^R]�KXN�=MSOXMO�MVK]]O]%�S�O���K\O�^ROc�^RO�ZK^RaKc�^Y�^RO�aY\USXQ
MVK]]�Y\�_XOWZVYcWOX^�Y\�̂ Y�̂ O\^SK\c�ON_MK^SYXKV�ZY]]SLSVS^SO]��<O^OX^SYX
S]� SWZY\^KX^� ^Y� SWZ\Y`SXQ� VSPO� MRKXMO]� PY\� 7KY\S� Z_ZSV]�� 6O`O^^�
6KXU]ROK\��4YXO]�KXN�,\KS^RaKS^O���#"#��KXN�:O^O\]�KXN�7K\]RKVV���#"#�
SXNSMK^O�RYa�]MRYYV]�MKX�SWZ\Y`O�\O^OX^SYX�\K^O]��<O]OK\MR�_]SXQ�^RO
WYNOV]�PY\�\OPY\W�Z\YZY]ON�Lc�̂ RO]O�]^_NSO]�aY_VN�LO�_]OP_V��O]ZOMSKVVc
SXNSMK^SXQ�RYa�ZYVSMc��ZVKXXSXQ�KXN� \O`SOa�MKX� PKMSVS^K^O� MRKXQO� SX
^RO]O�ZK^^O\X]�
:K\OX^�MYWW_XS^c�SX`YV`OWOX^�]^\K^OQSO]
<OPY\W]�SX�ON_MK^SYX�W_]^�KNN\O]]�̂ RO�XOON�̂ Y�QKSX�̂ RO�MYXPSNOXMO�KXN
SX`YV`O�ZK\OX^]�KXN�MYWW_XS^c�WOWLO\]�SX�^RO�Z\YMO]]�YP�]MRYYVSXQ�
AS^R�^RO�SXS^SK^S`O]�YP�>YWY\\Ya�]�=MRYYV]�KXN�^RO�/N_MK^SYX�+M^��#"#�
aRK^� O`SNOXMO� S]� ^RO\O� YP� ]MRYYV]� \OKMRSXQ� Y_^� KXN� SX`YV`SXQ� ^ROS\

�������<_]]OVV�,S]RYZ
MYWW_XS^SO]�SX�^RO�O`O\cNKc�VSPO�YP�^ROS\�SX]^S^_^SYX)�ARK^�O`SNOXMO�S]
^RO\O� YP� SXXY`K^S`O� Z\YQ\KWWO]� SX� ]MRYYV]� ^Y� KNN\O]]� ZK\OX^KV
RO]S^K^SYX)�
+PPS\WK^S`O�KM^SYX
<O]OK\MR�S]�XOONON�SX^Y��K��^RO�OPPOM^]�YP�KPPS\WK^S`O�KM^SYX�ZYVSMSO]%��L�
^RO�aRYVO�K\OK�MY`O\ON�Lc�/�/�9�%��M��̂ RO�SWZKM^�YP�̂ RO]O�ZYVSMSO]�YX�̂ RO
OXRKXMOWOX^�YP�VSPO�MRKXMO]�YP�7KY\S�ZOYZVO%�KXN��N��MYX^\YV�YP�7KY\S
Y`O\�^RO�\O]OK\MR�KXN�ON_MK^SYX�O]^KLVS]RWOX^�
-YXMV_]SYX
1S`OX�^RO�MYXMO\X]� ^RK^�7KY\S�ZOYZVO�K\O�`YSMSXQ�Y`O\� ^RO�\YVO�KXN
SWZKM^� YP� \O]OK\MR� SX^Y� ^ROS\� VS`O]� S^� S]� XOMO]]K\c� PY\� ON_MK^SYXKV
\O]OK\MRO\]�̂ Y�[_O]^SYX�̂ RO�Z_\ZY]O�YP�̂ ROS\�\O]OK\MR��3X�NYSXQ�̂ RS]�̂ ROc
aSVV�XOON�^Y�[_O]^SYX�^RO�\O]OK\MR�ZK\KNSQW�KXN�^RO�WO^RYNYVYQSMKV
P\KWOaY\U�YP�OKMR�\O]OK\MR�Z\YTOM^��>O�<YZ_�<KXQKRK_�>SUKXQK�<_K
RK]�LOOX�O]^KLVS]RON�aS^RSX�̂ RO�/N_MK^SYX�.OZK\^WOX^�YP�̂ RO�?XS`O\]S^c
YP�9^KQY�̂ Y�Z\YWY^O�̂ RS]�M\S^S[_O�KXN�K�7KY\S�Z\OPO\\ON�WO^RYNYVYQSMKV
P\KWOaY\U� PY\� ON_MK^SYXKV� \O]OK\MR�� -_\\OX^Vc� ^RO\O� K\O� PS`O�WKTY\
Z\YTOM^]� KXN� K� ]O\SO]� YP� ]^_NOX^� Z\KM^SM_W]� aY\USXQ� aS^RSX� ^RS]
UK_ZKZK��>RO\O�S]�KX�OXY\WY_]�\KXQO�YP�ON_MK^SYXKV�\O]OK\MR�XOONSXQ
^Y�LO�NYXO�^Y�Z\YWY^O�^RO�VSPO�MRKXMO]�YP�7KY\S�MRSVN\OX�KXN�7KY\S
ZOYZVO� K]� K� aRYVO�� >RO� OWZRK]S]� W_]^� LO� YX� K� \O�O`KV_K^SYX� YP
WO^RYNYVYQSMKV�ZK\KNSQW]�̂ Y�MK^O\�PY\�O^RXSM�NS`O\]S^c��aS^RSX�K�\O]OK\MR
UK_ZKZK�^RK^�S]�7KY\S�MYX^\YVVON�
+ZZOXNSb
>RO�9\QKXS]K^SYXKV�=^\_M^_\O�YP�̂ RO�,SM_V^_\KV�<O]OK\MR�1\Y_Z$�>O�<YZ_
<KXQKRK_�>SUKXQK�<_K�/N_MK^SYX�.OZK\^WOX^��,Yb�� �._XONSX�
:Y_�2O\O�>KQK^K$ 2_K^K�2YVWO]��5KS�>KR_��5K^S�7KWYO�

AKS^KRK��:\SXMSZKV��2SQR�=^\OO^�=MRYYV�
<O]OK\MR�+PPSVSK^O��/N_MK^SYX�.OZ^��
?XS`O\]S^c�YP�9^KQY���##��

5KSaRKUKRKO\O$ <_]]OVV�,S]RYZ��AKSUK^Y��/N_MK^SYX�.OZ^��
?XS`O\]S^c�YP�9^KQY�
�:\YP��>ON�1VcXX��/N_MK^SYX�.OZ^��
?XS`O\]S^c�YP�9^KQY�



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K�������
<O]OK\MR�-YY\NSXK^Y\$ 4KXO�,\KNVOc��/N_MK^SYX�.OZ^���?XS`O\]S^c�YP

9^KQY�
<O]OK\MR�:\YTOM^�9\QKXS]O\]$
����2_K^K�2YVWO] <O]OK\MR�+PPSVSK^O��/N_MK^SYX�.OZ^��

?XS`O\]S^c�YP�9^KQY�
����<_]]OVV�,S]RYZ 6OM^_\O\�SX�,S�M_V^_\KV�/N_MK^SYX��/N_MK^SYX

.OZ^���?XS`O\]S^c�YP�9^KQY�
����>ON�1VcXX :\YPO]]Y\��/N_MK^SYX�.OZ^���?XS`O\]S^c�YP

9^KQY�
����4KXO�,\KNVOc <O]OK\MR�+]]S]^KX^��/N_MK^SYX�.OZ^��

?XS`O\]S^c�YP�9^KQY�
����5OS^R�,KVVK\N +]]YMSK^O�:\YPO]]Y\��/N_MK^SYX�.OZ^�

?XS`O\]S^c�YP�9^KQY�
 ���7YX^c�7YX^QYWO\c <O]Y_\MO�>OKMRO\�YP�7KY\S��9^KQY�<OQSYX�
!���7K\SO�4YcMO <O]Y_\MO�>OKMRO\�YP�7KY\S��9^KQY�<OQSYX�
"���+V`K�5KZK 5KS�>KR_��6OM^_\O\��=Y_^RO\X�-KWZ_]�

._XONSX�-YVVOQO�YP�/N_MK^SYX
8Y^O]
�� +MUXYaVONQOWOX^]$�3�KW�Q\K^OP_V�^Y�4KXO�,\KNVOc��>ON�1VcXX��+V`K

5KZK��5OS^R�,KVVK\N�KXN�7YX^c�7YX^QYWO\c�PY\�^ROS\�SNOK]�KXN�ROVZ
N_\SXQ�^RO�Z\OZK\K^SYX�YP�^RS]�ZKZO\�

�� 6S^O\KVVc�K�NS]ZO\]KV�
�� >RO]O�aO\O�^RO�NOMKNO]�SWWONSK^OVc�KP^O\�^RO�]SQXSXQ�YP�^RO�>\OK^c�YP

AKS^KXQS�aROX�^RO�]^\_QQVO�PY\�]Y`O\OSQX^c�aK]�K^�S^]�ROSQR^�
<OPO\OXMO]
,S]RYZ�� <�� �>O� \YZ_� \KXQKRK_� ^SUKXQK� \_K$� >RO� XOON� PY\� OWKXMSZK^Y\c

\O]OK\MR�_XNO\�^RO�MYX^\YV�YP�7KY\S�ZOYZVO�PY\�^RO�LO^^O\WOX^�YP�7KY\S
ZOYZVO���+�ZKZO\�Z\O]OX^ON�^Y���^R�8D+</�-YXPO\OXMO��5XYb�-YVVOQO�
._XONSX��##�K�

,S]RYZ� <��2O�aRKUKaRKXK_XQK^KXQK� ^SUKXQK� \_K$�/]^KLVS]RSXQ� PKWSVc� VSXU]$�+
LSM_V^_\KV�ObZO\SOXMO��?XZ_LVS]RON�7+�^RO]S]��.OZK\^WOX^�YP�/N_MK^SYX�
?XS`O\]S^c�YP�9^KQY���##�L�

�������<_]]OVV�,S]RYZ
,S]RYZ��<���5Y�^O�aRKUKaRKXK_XQK�̂ SUKXQK�\_K$�<ONS]MY`O\c�YP�K�LSM_V^_\KV

PKWSVc$� =YWO� WO^RYNYVYQSMKV� KXN� O^RSMKV� SWZVSMK^SYX]��� +� ZKZO\
Z\O]OX^ON� ^Y� ^RO� ��^R� +XX_KV� 8D+</� -YXPO\OXMO�� 5XYb� -YVVOQO�
._XONSX���##�M�

,S]RYZ�� <�� �>YaK\N]� K� ZK\KNSQW� PY\� ZK\^SMSZKX^� N\S`OX� OWZYaO\SXQ
\O]OK\MR��� +� ZKZO\� NOVS`O\ON� ^Y� ^RO� =_WWO\� AY\U]RYZ� PY\� ^RO
.O`OVYZWOX^�YP�3X^O\M_V^_\KV�-Y_\]OaY\U�K^�-YVVOQO]�KXN�?XS`O\]S^SO]�
3X]^S^_^O�YP�-_V^_\O�KXN�-YWW_XSMK^SYX��/K]^�AO]^�-OX^\O��2YXYV_V_�
2KaKSS���##�K�

,S]RYZ�� <��>RO� O]^KLVS]RWOX^� YP� K� LSM_V^_\KV� \O]OK\MR� Q\Y_Z� aS^RSX� ^RO
/N_MK^SYX�.OZK\^WOX^�YP�^RO�?XS`O\]S^c�YP�9^KQY���+�ZKZO\�]_LWS^^ON
^Y� ^RO� 9^KQY� 7KY\S� -Y_XMSV�� >O� <YZ_� <KXQKRK_� >SUKXQK� <_K�
.OZK\^WOX^�YP�/N_MK^SYX��?XS`O\]S^c�YP�9^KQY���##�L�

,S]RYZ��<���,\KNVOc��4�����>YUYXK��<���ON]��+X�O`KV_K^SYX�YP�̂ O�R_K\KRS�WY�̂ O�UK^YK
R_S$� #���� +_Q_]^�� �##��� ._XONSX�� >O� <YZ_� <KXQKRK_� >SUKXQK� <_K�
.OZK\^WOX^�YP�/N_MK^SYX��?XS`O\]S^c�YP�9^KQY��##�K�

,S]RYZ��<���,\KNVOc��4�����>YUYXK��<���ON]��<KXQKRK_�>KS\K$�/bKWZVO]�YP�=^_NOX^
<O]OK\MR�� 7YXYQ\KZR� 8Y�� ��� >O� <YZ_� <KXQKRK_� >SUKXQK� <_K�
.OZK\^WOX^�YP�/N_MK^SYX��?XS`O\]S^c�YP�9^KQY���##�L�

,S]RYZ��<�����5KZK��+���=^_NOX^�Z\KM^SM_W�K]�ZK\^SMSZKX^�N\S`OX�OWZYaO\SXQ
\O]OK\MR$�+�Z\OVSWSXK\c�SX`O]^SQK^SYX���+�ZKZO\�Z\O]OX^ON�^Y�^RO���^R
8D+</��-YXPO\OXMO��1OOVYXQ��+_]^\KVSK���##��

,S]RYZ�� <��� KXN� 1VcXX�� /�� �2O� UKXYRS� US^OK$� -YXN_M^SXQ� KXN� O`KV_K^SXQ
ON_MK^SYXKV�\O]OK\MR���8D4/=���!�����ZZ���������##��

-K\\��A�����5OWWS]��=��,OMYWSXQ�M\S^SMKV��6YXNYX$�>RO�0KVWO\�:\O]]���#" �
-_\^S]�� >�� �+� 7KY\S� `SOaZYSX^� \OVK^ON� SX� \O]OK\MR� SX� 7KY\S� ON_MK^SYX��

.S]M_]]SYX�:KZO\��+_MUVKXN�-YVVOQO�YP�/N_MK^SYX���#"��
1S\Y_b��2��+��>ROY\c�KXN�\O]S]^KXMO�SX�ON_MK^SYX$�+�ZONKQYQc�PY\�^RO�YZZY]S^SYX�

7K]]KMR_]O^^]$�,O\QSX�KXN�1K\`Oc�:_LVS]RO\]��3XM����#"��
1VcXX�� >�� �0\YW� ZK_]O�� Z\YWZ^�� Z\KS]O� ^Y� ^K^K\S�� ^K_^YUY�� ^K_KaRS$� +

LSM_V^_\KV�Z\YMO]]�YP�KNKZ^K^SYX���+�ZKZO\�Z\O]OX^ON�̂ Y�̂ RO���^R�8D+</
-YXPO\OXMO��1OOVYXQ��+_]^\KVSK��##��

2S\]MR��A��+� \OZY\^� YX� S]]_O]� KXN� PKM^Y\]� \OVK^SXQ� ^Y�7KY\S� KMRSO`OWOX^� SX� ^RO
ON_MK^SYX�]c]^OW��+_MUVKXN$�7SXS]^\c�YP�/N_MK^SYX��##��

2YVWO]��2���>_�WKS�^_�K^_$�>KRK�7KY\S�SX�9^KQY�KXN�=Y_^RVKXN�]MRYYV]���+
ZKZO\�Z\O]OX^ON�̂ Y�̂ RO���^R�8D+</�-YXPO\OXMO��1OOVYXQ��+_]^\KVSK��##��

4YXO]��+���7M-_VVYMR��1���7K\]RKVV��4���2SXQKXQK\YK�=WS^R��1��KXN�>_RSaKS
=WS^R��6��7c^R]�KXN�\OKVS^SO]��:KVWO\]^YX�8Y\^R��>RO�._XWY\O�:\O]]�6^N�
�##��

5SXQ��7��>O�KY�R_\SR_\S��+_MUVKXN$�2SMU]�=WS^R]���#! �



>O�<YZ_�<KXQKRK_�>SUKXQK�<_K�������
6O`O^^��+���6KXU]ROK\��-���4YXO]��+���,\KS^RaKS^O��/��5OOZSXQ�^ROW�K^�]MRYYV�K^

2OXNO\]YX�2SQR��+_MUVKXN$�.OZK\^WOX^�YP�/N_MK^SYX���#"#�
6S`SXQ]^YXO��.��A��-_V^_\KV�ZONKQYQc�KXN�M_V^_\KV�ZYaO\�� 3X^\YN_M^SYX�Lc�:�

0\OS\O�KXN�2��1S\Y_b��7K]]KMR_]O^^]$�,O\QSX�KXN�1K\`Oc�:_LVS]RO\]���#"!�
7M.YXKVN��1��:\YWY^SYX��\O^OX^SYX�KXN�KMMOVO\K^SYX$�2Ya�^RO�]MRYYV�Z\YWY^SYX

]^\_M^_\O�Z\YN_MO]�SXO[_KVS^SO]�SX�^RO�PKMO�YP�QYYN�SX^OX^SYX]��8D-/<��]O^�S^OW
���������#""�

9RSK�� 7�� <O]OK\MR� PY\� 7KY\S� /N_MK^SYX�� +NN\O]]� ^Y� 8D+</� -YXPO\OXMO�
>\OX^RKW��:\YMOONSXQ]�YP�^RO�MYXPO\OXMO���#"#�

:O^O\]��7�����7K\]RKVV��4��3]]_O]�MYXMO\XSXQ�^RO�]MRYYVSXQ�KXN�\O^OX^SYX�YP�7KY\S
]OMYXNK\c�]^_NOX^]�SX�>KS�>YUO\K_��8Y\^RVKXN���AOVVSXQ^YX$�.OZK\^WOX^�YP
/N_MK^SYX���#"#�

:O\O��<��>O�AROUO$�ARKSK�̂ O�WK\KWK^KXQK�WO�̂ O�K\YRK��3X�7SNNVO^YX��=���ON�
AYWOX�KXN�ON_MK^SYX�SX�8Oa�DOKVKXN���AOVVSXQ^YX$�+VVOX�KXN�?XaSX���#""�
ZZ�� ��#�

=SWYX��4��+��>RO�<YVO�YP�=MRYYVSXQ�SX�7KY\S�:KUORK�<OVK^SYX]��?XZ_LVS]RON�:R.
>RO]S]��+_MUVKXN�?XS`O\]S^c���##��

=WS^R��1��2��>KRK�7KY\S$�:KUORK�MKZ^_\O��3X�4��-YNN��<��2K\UO\�KXN�<��8K]R
�ON]���:YVS^SMKV�3]]_O]�SX�8Oa�DOKVKXN�/N_MK^SYX��ZZ���"���#!���:KVWO\]^YX
8Y\^R$�._XWY\O�:\O]]�6SWS^ON���##��

=WS^R��6�>��>O� \KZ_XK� S� ^O�KY�WK\KWK$�7KY\S�ZO\]ZOM^S`O]�YX� \O]OK\MR� SX
ON_MK^SYX�� 3X�7Y\]]� 4��<�� KXN�6SXdOc��>�� 4�� �ON]��>RO�:YVS^SM]� YP�2_WKX
6OK\XSXQ$� 2_WKX� .O`OVYZWOX^� KXN� /N_MK^SYXKV� <O]OK\MR� �ZZ�� � �����
._XONSX$�?XS`O\]S^c�YP�9^KQY�:\O]]���##��

=^YUO]�� /��7KY\S� \O]OK\MR� KXN� NO`OVYZWOX^$� .S]M_]]SYX� ZKZO\�� =YMSKV� =MSOXMO]
<O]OK\MR�-YWWS^^OO�YP�8K^SYXKV�<O]OK\MR�KXN�+N`S]Y\c�-Y_XMSV���#"��

=^YUO]�� /�� �7KY\S� QOYQ\KZRc� Y\� QOYQ\KZRc� YP� 7KY\S]�� SX� 8Oa� DOKVKXN
1OYQ\KZRO\����������#"!��ZZ����"�����

AKVUO\� <�� �+� MYX]_WO\� `SOa� YP� \O]OK\MR�� SX� 8Oa� DOKVKXN� 4Y_\XKV� YP
/N_MK^SYXKV�=^_NSO]�������#!#��ZZ��#��#��

AKVUO\��<��5K�aRKaRKS�^YX_�WK^Y_$�=^\_QQVO�aS^RY_^�OXN��+_MUVKXN$�:OXQ_SX�
�##��

>RO�K_^RY\
<_]]OVV� ,S]RYZ� S]� K� 6OM^_\O\� SX� LSM_V^_\KV� ON_MK^SYX� SX� ^RO� /N_MK^SYX
.OZK\^WOX^�YP�9^KQY�?XS`O\]S^c��2S]�Z\O`SY_]�ObZO\SOXMO�SXMV_NO]�̂ OKMRSXQ
K^�RSQR�]MRYYV]�KXN�̂ OKMRO\�̂ \KSXSXQ��2O�S]�M_\\OX^Vc�_XNO\^KUSXQ�K�:R.�]^_Nc
SX^Y� ^RO� Z\YMO]]� YP� MYXN_M^SXQ� ZK\^SMSZKX^� N\S`OX� \O]OK\MR� PY\� ^RO
OWZYaO\WOX^�YP�7KY\S�ZOYZVO]�


