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JXYc `b_c`USdec TUcSbYRUc dXU WU^UbQ\ dUb]c _V MUcd`QS 8Q^[Y^W 9_b`_bQdY_^kc bUdQY\ ]UTYe])dUb] ^_dUc( gXYSX Y^S\eTUc
^_dUc d_ RU c_\T _^ dXU @^dUbE_dUc `\QdV_b]( gXYSX gU bUVUb d_ Qc dXU l^_dUc*m MU ]Qi _VVUb d_ cU\\ bUdQY\ ]UTYe])dUb] ^_dUc Vb_]
dY]U d_ dY]U* MU gY\\ c`USYVi dXU c`USYVYS dUb]c _V UQSX cUbYUc _V dXU ^_dUc( gXYSX ]Qi RU TYVVUbU^d Vb_] dXU dUb]c TUcSbYRUT Y^ dXYc
`b_c`USdec( Y^ Q cU`QbQdU ce``\U]U^d d_ dXYc `b_c`USdec* 7^i ceSX ce``\U]U^d ]Qi Q\c_ QTT d_( e`TQdU( ce``\U]U^d( SXQ^WU _b S\QbYVi
Y^V_b]QdY_^ S_^dQY^UT Y^ dXYc `b_c`USdec* O_e cX_e\T bUQT dXYc `b_c`USdec( Y^S\eTY^W dXU T_Se]U^dc Y^S_b`_bQdUT XUbUY^ Ri bUVUbU^SU(
Q^T dXU Q``\YSQR\U ce``\U]U^d SQbUVe\\i RUV_bU i_e Y^fUcd*

MU ]Qi cU\\ dXU ^_dUc d_ dXU QWU^dc bUVUbbUT d_ RU\_g Qc `bY^SY`Q\ V_b bUcQ\U Qd Q VYhUT _VVUbY^W `bYSU c`USYVYUT Y^ dXU
Q``\YSQR\U ce``\U]U^d _b Qd fQbiY^W `bYSUc* MU ]Qi Q\c_ QWbUU gYdX dXU QWU^dc dXQd dXUi gY\\ ecU bUQc_^QR\U UVV_bdc Qc QWU^dc _^ _eb
RUXQ\V d_ c_\YSYd _VVUbc d_ `ebSXQcU ^_dUc Vb_] ec Qc `bY^SY`Q\ Q^T bUSUYfU Q S_]]YccY_^* MU Uh`USd d_ `Qi RUdgUU^ +*-" Q^T .*,0"
`Ub ^_dU c_\T Qc `QiY^W QWU^d TYcS_e^dc* MU Q\c_ ]Qi _VVUb dXU ^_dUc TYbUSd\i d_ Y^fUcd_bc gYdX_ed dXU QccYcdQ^SU _V dXU QWU^dc* @^
QTTYdY_^( gU ]Qi( Qd _eb _`dY_^( _VVUb d_ cU\\ Vb_] dY]U d_ dY]U ^_dUc d_ QWU^dc ^_d \YcdUT RU\_g Q^T ^_d dXb_eWX dXU
@^dUbE_dUc `\QdV_b] Qc `bY^SY`Q\ V_b bUcQ\U _b XQfU ceSX _dXUb QWU^dc _^ _eb RUXQ\V c_\YSYd _VVUbc d_ `ebSXQcU ^_dUc Vb_] ec Qc `bY^SY`Q\
Q^T bUSUYfU Q S_]]YccY_^* E_dUc c_\T Ri ec d_ _dXUb QWU^dc Q^T _edcYTU _V dXU @^dUbE_dUc `\QdV_b] gY\\ RU ceRcdQ^dYQ\\i YTU^dYSQ\ d_
^_dUc c_\T d_ dXU QWU^dc RU\_g Q^T dXb_eWX dXU @^dUbE_dUc `\QdV_b]*

JXU QWU^dc XQfU QTfYcUT ec dXQd Vb_] dY]U d_ dY]U dXUi ]Qi `ebSXQcU Q^T cU\\ ^_dUc Y^ dXU cUS_^TQbi ]Qb[Ud( Red dXUi QbU ^_d
_R\YWQdUT d_ ]Q[U Q ]Qb[Ud Y^ dXU ^_dUc Q^T ]Qi cec`U^T _b S_]`\UdU\i cd_` dXQd QSdYfYdi Qd Q^i dY]U* K^\Ucc _dXUbgYcU c`USYVYUT Y^
dXU Q``\YSQR\U ce``\U]U^d( gU gY\\ ^_d \Ycd dXU ^_dUc _^ Q^i cUSebYdYUc UhSXQ^WU _b ]Q[U dXU] QfQY\QR\U V_b ae_dQdY_^ _^ Q^i ae_dQdY_^
cicdU]*
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9GKTJGR TJG >GEURKTKGS DOF 0WEJDOIG .PNNKSSKPO OPR DOX STDTG SGEURKTKGS EPNNKSSKPO JDS DQQRPVGF PR FKSDQQRPVGF PH
TJGSG SGEURKTKGS PR FGTGRNKOGF KH TJKS QRPSQGETUS KS TRUTJHUM PR EPNQMGTG$ ,OX RGQRGSGOTDTKPO TP TJG EPOTRDRX KS D ERKNKODM
PHHGOSG$

JXU ^_dUc QbU ^_d `b_dUSdUT QSS_e^dc _b TU`_cYd \YQRY\YdYUc _V MUcd`QS 8Q^[Y^W 9_b`_bQdY_^ V_b dXU `eb`_cU _V dXU 8Q^[Y^W
7Sd _V ,404 _V 7ecdbQ\YQ( Qc Q]U^TUT( gXYSX gU bUVUb d_ Qc dXU l7ecdbQ\YQ^ 8Q^[Y^W 7Sd(m _b Q^i _dXUb `eb`_cU Q^T QbU ^_d Y^cebUT _b
WeQbQ^dUUT Ri %,& dXU 9_]]_^gUQ\dX _V 7ecdbQ\YQ( gXYSX gU bUVUb d_ Qc l7ecdbQ\YQ(m _b Q^i W_fUb^]U^dQ\ QWU^Si _V 7ecdbQ\YQ( %-& dXU
K^YdUT IdQdUc =UTUbQ\ ;U`_cYd @^cebQ^SU 9_b`_bQdY_^ _b Q^i _dXUb W_fUb^]U^dQ\ QWU^Si _V dXU K^YdUT IdQdUc _b %.& Q^i _dXUb
W_fUb^]U^d _b W_fUb^]U^dQ\ QWU^Si*

JXU TQdU _V dXYc `b_c`USdec Yc E_fU]RUb ,1( -+,-*

@^dUbE_dUc Yc Q bUWYcdUbUT cUbfYSU]Qb[ _V @^SQ`YdQ\ ?_\TY^Wc CC9*
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JXYc `b_c`USdec Yc `Qbd _V Q bUWYcdbQdY_^ cdQdU]U^d dXQd gU VY\UT gYdX dXU IUSebYdYUc Q^T <hSXQ^WU 9_]]YccY_^( gXYSX gU bUVUb
d_ Qc dXU lI<9(m edY\YjY^W Q lcXU\Vm bUWYcdbQdY_^ `b_SUcc* K^TUb dXYc cXU\V `b_SUcc( gU QbU bUWYcdUbY^W dXU ^_dUc TUcSbYRUT Y^ dXYc
`b_c`USdec Q^T gU ]Qi cU\\ dXU ^_dUc TUcSbYRUT Y^ dXYc `b_c`USdec Y^ _^U _b ]_bU _VVUbY^Wc* JXYc `b_c`USdec `b_fYTUc i_e gYdX Q
WU^UbQ\ TUcSbY`dY_^ _V dXU ^_dUc gU ]Qi _VVUb* <QSX dY]U gU cU\\ ^_dUc( gU gY\\ `b_fYTU Q ce``\U]U^d dXQd S_^dQY^c c`USYVYS
Y^V_b]QdY_^ QR_ed dXU dUb]c _V dXQd _VVUbY^W* JXU ce``\U]U^d ]Qi Q\c_ QTT d_( e`TQdU( ce``\U]U^d( SXQ^WU _b S\QbYVi Y^V_b]QdY_^
S_^dQY^UT Y^ dXYc `b_c`USdec* JXU be\Uc _V dXU I<9 Q\\_g ec d_ Y^S_b`_bQdU Ri bUVUbU^SU Y^V_b]QdY_^ Y^d_ dXYc `b_c`USdec* JXU
Y^V_b]QdY_^ Y^S_b`_bQdUT Ri bUVUbU^SU Yc S_^cYTUbUT d_ RU Q `Qbd _V dXYc `b_c`USdec( Q^T Y^V_b]QdY_^ dXQd gU VY\U \QdUb gYdX dXU I<9 gY\\
Qed_]QdYSQ\\i e`TQdU Q^T ce`UbcUTU dXYc Y^V_b]QdY_^* IUU l@^S_b`_bQdY_^ _V @^V_b]QdY_^ MU =Y\U gYdX dXU I<9*m @V dXU Y^V_b]QdY_^
S_^dQY^UT _b Y^S_b`_bQdUT Ri bUVUbU^SU Y^ dXYc `b_c`USdec TYVVUbc Vb_] dXU Y^V_b]QdY_^ Y^ Q^i ce``\U]U^d( i_e cX_e\T bU\i _^ dXU
Y^V_b]QdY_^ Y^ dXU ce``\U]U^d* O_e cX_e\T bUQT R_dX dXYc `b_c`USdec Q^T Q^i ce``\U]U^d d_WUdXUb gYdX dXU QTTYdY_^Q\ Y^V_b]QdY_^
TUcSbYRUT e^TUb lMXUbU O_e 9Q^ =Y^T D_bU @^V_b]QdY_^*m

E_ `Ubc_^ XQc RUU^ QedX_bYjUT d_ WYfU Q^i Y^V_b]QdY_^ _b d_ ]Q[U Q^i bU`bUcU^dQdY_^ _dXUb dXQ^ dX_cU S_^dQY^UT _b
Y^S_b`_bQdUT Ri bUVUbU^SU Y^ dXYc `b_c`USdec _b Y^ Q^i ce``\U]U^d Q^T( YV WYfU^ _b ]QTU( ceSX Y^V_b]QdY_^ _b bU`bUcU^dQdY_^ ]ecd ^_d
RU bU\YUT e`_^ Qc XQfY^W RUU^ QedX_bYjUT Ri MUcd`QS 8Q^[Y^W 9_b`_bQdY_^ _b Q^i QWU^d _b TUQ\Ub* EUYdXUb dXU TU\YfUbi _V dXYc
`b_c`USdec ^_b Q^i cQ\U ]QTU `ebceQ^d d_ dXYc `b_c`USdec cXQ\\ e^TUb Q^i SYbSe]cdQ^SUc SbUQdU Q^i Y]`\YSQdY_^ dXQd dXUbU XQc RUU^ ^_
SXQ^WU Y^ dXU QVVQYbc _V MUcd`QS 8Q^[Y^W 9_b`_bQdY_^ cY^SU dXU TQdU _V dXYc `b_c`USdec _b dXQd dXU Y^V_b]QdY_^ S_^dQY^UT _b
Y^S_b`_bQdUT Ri bUVUbU^SU Y^ dXYc `b_c`USdec Yc S_bbUSd Qc _V Q^i dY]U ceRcUaeU^d d_ dXU TQdU _V ceSX Y^V_b]QdY_^* JXYc `b_c`USdec T_Uc
^_d S_^cdYdedU Q^ _VVUb d_ cU\\ _b Q c_\YSYdQdY_^ _V Q^ _VVUb d_ Rei Q^i cUSebYdYUc Ri Q^i_^U Y^ Q^i ZebYcTYSdY_^ Y^ gXYSX dXQd _VVUb _b
c_\YSYdQdY_^ Yc ^_d QedX_bYjUT _b Y^ gXYSX dXU `Ubc_^ ]Q[Y^W ceSX _VVUb _b c_\YSYdQdY_^ Yc ^_d aeQ\YVYUT d_ T_ c_ _b d_ Q^i `Ubc_^ d_
gX_] Yd Yc e^\QgVe\ d_ ]Q[U ceSX _VVUb _b c_\YSYdQdY_^*

K^\Ucc _dXUbgYcU Y^TYSQdUT _b dXU S_^dUhd _dXUbgYcU bUaeYbUc( bUVUbU^SUc Y^ dXYc `b_c`USdec d_ lgU(m lecm Q^T l_ebm _b cY]Y\Qb
dUb]c QbU d_ MUcd`QS 8Q^[Y^W 9_b`_bQdY_^ Q^T Ydc S_^db_\\UT U^dYdYUc %gYdXY^ dXU ]UQ^Y^W _V IUSdY_^ 0+77 _V dXU 9_b`_bQdY_^c 7Sd
-++, _V 7ecdbQ\YQ( Qc Q]U^TUT( gXYSX gU bUVUb d_ Qc dXU l7ecdbQ\YQ^ 9_b`_bQdY_^c 7Sdm& Q^T bUVUbU^SUc d_ lMUcd`QSm QbU d_ MUcd`QS
8Q^[Y^W 9_b`_bQdY_^ 78E .. ++2 /02 ,/,*

MU `eR\YcX _eb S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Y^ 7ecdbQ\YQ^ T_\\Qbc* @^ dXYc `b_c`USdec( e^\Ucc _dXUbgYcU cdQdUT _b dXU
S_^dUhd _dXUbgYcU bUaeYbUc( bUVUbU^SUc d_ lT_\\Qbc(m l!m _b l7!m QbU d_ 7ecdbQ\YQ^ T_\\Qbc Q^T bUVUbU^SUc d_ lKI!(m lKI;m _b lK*I*
T_\\Qbcm QbU d_ K^YdUT IdQdUc T_\\Qbc*

F^U _b ]_bU QVVY\YQdUc _V MUcd`QS ]Qi ecU dXYc `b_c`USdec Y^ ]Qb[Ud)]Q[Y^W dbQ^cQSdY_^c Y^ dXU ^_dUc QVdUb dXUYb Y^YdYQ\ cQ\U*
JXUcU QVVY\YQdUc ]Qi QSd Qc `bY^SY`Q\ _b QWU^d Y^ dX_cU dbQ^cQSdY_^c* IQ\Uc ]QTU Ri dXU] Y^ S_^^USdY_^ gYdX ceSX ]Qb[Ud)]Q[Y^W
QSdYfYdi gY\\ RU ]QTU Qd `bYSUc bU\QdUT d_ ]Qb[Ud `bYSUc Qd dXU dY]U _V cQ\U*

7\\ bUVUbU^SUc Y^ dXYc `b_c`USdec( Q^i ce``\U]U^d XUbUd_ _b Y^ Q^i T_Se]U^d Y^S_b`_bQdUT _b TUU]UT d_ RU Y^S_b`_bQdUT Ri
bUVUbU^SU Y^ dXYc `b_c`USdec d_ gUR cYdUc QbU( e^\Ucc gU Uh`bUcc\i cdQdU _dXUbgYcU( Y^dU^TUT d_ RU Y^QSdYfU dUhdeQ\ bUVUbU^SUc V_b
Y^V_b]QdY_^ _^\i Q^T Q^i Y^V_b]QdY_^ S_^dQY^UT Y^ _b QSSUccYR\U dXb_eWX Q^i ceSX gUR cYdU T_Uc ^_d V_b] Q `Qbd _V dXYc `b_c`USdec(
e^\Ucc gU c`USYVYSQ\\i cdQdU Y^ dXYc `b_c`USdec _b Y^ Q^i ceSX T_Se]U^d dXQd Q\\ _b Q^i `_bdY_^ _V ceSX Y^V_b]QdY_^ Yc Y^S_b`_bQdUT Ri
bUVUbU^SU Y^ dXYc `b_c`USdec*

1;=B,=/#7;;6492 >?,?0809?>

I_]U _V dXU cdQdU]U^dc S_^dQY^UT _b Y^S_b`_bQdUT Ri bUVUbU^SU Y^ dXYc `b_c`USdec Q^T dXU T_Se]U^dc Y^S_b`_bQdUT Ri
bUVUbU^SU XUbUY^ Q^T dXUbUY^ QbU lV_bgQbT)\__[Y^Wm cdQdU]U^dc gYdXY^ dXU ]UQ^Y^W _V IUSdY_^ -27 _V dXU IUSebYdYUc 7Sd _V ,4..( Qc
Q]U^TUT( gXYSX gU bUVUb d_ Qc dXU lIUSebYdYUc 7Sdm* =_bgQbT)\__[Y^W cdQdU]U^dc Y^S\eTU cdQdU]U^dc bUWQbTY^W _eb Y^dU^d( RU\YUV _b
SebbU^d Uh`USdQdY_^c gYdX bUc`USd d_ _eb RecY^Ucc Q^T _`UbQdY_^c( ]Qb[Ud S_^TYdY_^c Q^T bUce\dc _V _`UbQdY_^c( VY^Q^SYQ\ S_^TYdY_^(
Y^S\eTY^W( gYdX_ed \Y]YdQdY_^( VedebU \_Q^ \_cc `b_fYcY_^c Q^T VY^Q^SYQ\ ce``_bd d_ SUbdQY^ R_bb_gUbc* MU ecU g_bTc ceSX Qc lgY\\(m
l]Qi(m lUh`USd(m lY^dU^T(m lcUU[(m lg_e\T(m lcX_e\T(m lS_e\T(m lS_^dY^eU(m l`\Q^(m lUcdY]QdU(m lQ^dYSY`QdU(m lRU\YUfU(m l`b_RQRY\Ydi(m
lbYc[m _b _dXUb cY]Y\Qb g_bTc d_ YTU^dYVi V_bgQbT)\__[Y^W cdQdU]U^dc* JXUcU V_bgQbT)\__[Y^W cdQdU]U^dc bUV\USd _eb SebbU^d fYUgc gYdX
bUc`USd d_ VedebU UfU^dc Q^T QbU ceRZUSd d_ SXQ^WU( SUbdQY^ bYc[c( e^SUbdQY^dYUc Q^T Qcce]`dY_^c gXYSX QbU( Y^ ]Q^i Y^cdQ^SUc( RUi_^T
_eb S_^db_\ Q^T XQfU RUU^ ]QTU RQcUT e`_^ ]Q^QWU]U^dkc Uh`USdQdY_^c Q^T RU\YUVc S_^SUb^Y^W VedebU TUfU\_`]U^dc Q^T dXUYb
`_dU^dYQ\ UVVUSd e`_^ ec* JXUbU SQ^ RU ^_ QccebQ^SU dXQd VedebU TUfU\_`]U^dc gY\\ RU Y^ QSS_bTQ^SU gYdX _eb Uh`USdQdY_^c _b dXQd dXU
UVVUSd _V VedebU TUfU\_`]U^dc _^ ec gY\\ RU dX_cU Q^dYSY`QdUT* 7SdeQ\ bUce\dc S_e\T TYVVUb ]QdUbYQ\\i Vb_] dX_cU gXYSX gU Uh`USd(
TU`U^TY^W _^ dXU _edS_]U _V fQbY_ec VQSd_bc( Y^S\eTY^W( Red ^_d \Y]YdUT d_( dX_cU cUd V_bdX Y^ _eb 7^^eQ\ HU`_bd _^ =_b] -+)= V_b dXU
iUQb U^TUT IU`dU]RUb .+( -+,- VY\UT gYdX dXU I<9 _^ E_fU]RUb ,.( -+,-( gXYSX

YY



gU bUVUb d_ Qc dXU -+,- =_b] -+)= Q^T gXYSX Yc Y^S_b`_bQdUT Ri bUVUbU^SU Y^ dXYc `b_c`USdec( Q^T dXU _dXUb T_Se]U^dc Y^S_b`_bQdUT Ri
bUVUbU^SU Y^ dXYc `b_c`USdec _b Q^i ce``\U]U^d d_ dXYc `b_c`USdec* JXUcU VQSd_bc Y^S\eTU5

" dXU UVVUSd _V( Q^T SXQ^WUc Y^( \Qgc( bUWe\QdY_^c( dQhQdY_^ _b QSS_e^dY^W cdQ^TQbTc _b `bQSdYSUc Q^T W_fUb^]U^d `_\YSi(
`QbdYSe\Qb\i SXQ^WUc d_ \YaeYTYdi( \UfUbQWU Q^T SQ`YdQ\ bUaeYbU]U^dc6

!

" dXU cdQRY\Ydi _V 7ecdbQ\YQ^ Q^T Y^dUb^QdY_^Q\ VY^Q^SYQ\ cicdU]c Q^T TYcbe`dY_^c d_ VY^Q^SYQ\ ]Qb[Udc Q^T Q^i \_ccUc _b
RecY^Ucc Y]`QSdc gU _b _eb Secd_]Ubc _b S_e^dUb`QbdYUc ]Qi Uh`UbYU^SU Qc Q bUce\d6

!

" ]Qb[Ud f_\QdY\Ydi( Y^S\eTY^W e^SUbdQY^ S_^TYdY_^c Y^ Ve^TY^W( UaeYdi Q^T QccUd ]Qb[Udc6

!

" QTfUbcU QccUd( SbUTYd _b SQ`YdQ\ ]Qb[Ud S_^TYdY_^c6

!

" SXQ^WUc d_ _eb SbUTYd bQdY^Wc6

!

" \UfU\c _V Y^V\QdY_^( Y^dUbUcd bQdUc( UhSXQ^WU bQdUc Q^T ]Qb[Ud Q^T ]_^UdQbi V\eSdeQdY_^c6

!

" ]Qb[Ud \YaeYTYdi Q^T Y^fUcd_b S_^VYTU^SU6

!

" SXQ^WUc Y^ US_^_]YS S_^TYdY_^c( S_^ce]Ub c`U^TY^W( cQfY^W Q^T R_bb_gY^W XQRYdc Y^ 7ecdbQ\YQ( Y^ EUg PUQ\Q^T Q^T Y^
_dXUb S_e^dbYUc Y^ gXYSX gU _b _eb Secd_]Ubc _b S_e^dUb`QbdYUc S_^TeSd _eb _b dXUYb _`UbQdY_^c Q^T _eb QRY\Ydi d_ ]QY^dQY^
_b d_ Y^SbUQcU ]Qb[Ud cXQbU Q^T S_^db_\ Uh`U^cUc6

!

" dXU UVVUSdc _V S_]`UdYdY_^ Y^ dXU WU_WbQ`XYS Q^T RecY^Ucc QbUQc Y^ gXYSX gU S_^TeSd _eb _`UbQdY_^c6

!

" bU\YQRY\Ydi Q^T cUSebYdi _V _eb dUSX^_\_Wi Q^T bYc[c Qcc_SYQdUT gYdX SXQ^WUc d_ dUSX^_\_Wi cicdU]c6

!

" dXU dY]U\i TUfU\_`]U^d Q^T QSSU`dQ^SU _V ^Ug `b_TeSdc Q^T cUbfYSUc Q^T dXU `UbSUYfUT _fUbQ\\ fQ\eU _V dXUcU `b_TeSdc
Q^T cUbfYSUc Ri Secd_]Ubc6

!

" dXU UVVUSdYfU^Ucc _V _eb bYc[ ]Q^QWU]U^d `_\YSYUc( Y^S\eTY^W _eb Y^dUb^Q\ `b_SUccUc( cicdU]c Q^T U]`\_iUUc6

!

" dXU _SSebbU^SU _V U^fYb_^]U^dQ\ SXQ^WU _b UhdUb^Q\ UfU^dc Y^ S_e^dbYUc Y^ gXYSX gU _b _eb Secd_]Ubc _b S_e^dUb`QbdYUc
S_^TeSd _eb _b dXUYb _`UbQdY_^c6

!

" Y^dUb^Q\ Q^T UhdUb^Q\ UfU^dc gXYSX ]Qi QTfUbcU\i Y]`QSd _eb bU`edQdY_^6

!

" SXQ^WUc Y^ `_\YdYSQ\( c_SYQ\ _b US_^_]YS S_^TYdY_^c Y^ Q^i _V dXU ]QZ_b ]Qb[Udc Y^ gXYSX gU _b _eb Secd_]Ubc _b
S_e^dUb`QbdYUc _`UbQdU6

!

" dXU ceSSUcc _V cdbQdUWYS TUSYcY_^c Y^f_\fY^W RecY^Ucc Uh`Q^cY_^ Q^T Y^dUWbQdY_^ _V ^Ug RecY^UccUc6

!

" _eb QRY\Ydi d_ Y^Seb QTTYdY_^Q\ Y^TURdUT^Ucc Q^T dXU \Y]YdQdY_^c S_^dQY^UT Y^ dXU QWbUU]U^dc W_fUb^Y^W ceSX Y^TURdUT^Ucc6
Q^T

!

" fQbY_ec _dXUb VQSd_bc RUi_^T _eb S_^db_\*

7\\ V_bgQbT)\__[Y^W cdQdU]U^dc c`UQ[ _^\i Qc _V dXU TQdU ]QTU* MU QbU e^TUb ^_ _R\YWQdY_^( Q^T T_ ^_d Y^dU^T( d_ e`TQdU Q^i
V_bgQbT)\__[Y^W cdQdU]U^dc S_^dQY^UT _b Y^S_b`_bQdUT Ri bUVUbU^SU Y^ dXYc `b_c`USdec( gXUdXUb Qc Q bUce\d _V ^Ug Y^V_b]QdY_^( VedebU
UfU^dc _b _dXUbgYcU*

YYY
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MU QbU _^U _V dXU V_eb ]QZ_b RQ^[Y^W _bWQ^YjQdY_^c Y^ 7ecdbQ\YQ Q^T( dXb_eWX _eb EUg PUQ\Q^T _`UbQdY_^c( gU QbU Q\c_ _^U _V
dXU \QbWUcd RQ^[Y^W _bWQ^YjQdY_^c Y^ EUg PUQ\Q^T* MU `b_fYTU Q Rb_QT bQ^WU _V RQ^[Y^W Q^T VY^Q^SYQ\ cUbfYSUc Y^ dXUcU ]Qb[Udc(
Y^S\eTY^W bUdQY\( RecY^Ucc Q^T Y^cdYdedY_^Q\ RQ^[Y^W Q^T gUQ\dX ]Q^QWU]U^d cUbfYSUc*

MU gUbU V_e^TUT Y^ ,3,2 Q^T gUbU dXU VYbcd RQ^[ d_ RU UcdQR\YcXUT Y^ 7ecdbQ\YQ* @^ ,30+ gU gUbU Y^S_b`_bQdUT Qc dXU 8Q^[
_V EUg I_edX MQ\Uc Ri Q^ 7Sd _V dXU EUg I_edX MQ\Uc GQb\YQ]U^d* @^ ,43- gU SXQ^WUT _eb ^Q]U d_ MUcd`QS 8Q^[Y^W 9_b`_bQdY_^*
F^ 7eWecd -.( -++-( gU gUbU bUWYcdUbUT Qc Q `eR\YS S_]`Q^i \Y]YdUT Ri cXQbUc e^TUb dXU 7ecdbQ\YQ^ 9_b`_bQdY_^c 7Sd V_\\_gY^W _eb
]UbWUb gYdX dXU 9_]]UbSYQ\ 8Q^[ _V 7ecdbQ\YQ* Feb `bY^SY`Q\ _VVYSU Yc \_SQdUT Qd -20 BU^d IdbUUd( IiT^Ui( EUg I_edX MQ\Uc( -+++(
7ecdbQ\YQ* Feb dU\U`X_^U ^e]RUb V_b SQ\\c gYdXY^ 7ecdbQ\YQ Yc ,.- +.- Q^T _eb Y^dUb^QdY_^Q\ dU\U`X_^U ^e]RUb Yc '1, - 4-4. 4-2+*

MU XQfU RbQ^SXUc( QVVY\YQdUc Q^T S_^db_\\UT U^dYdYUc dXb_eWX_ed 7ecdbQ\YQ( EUg PUQ\Q^T Q^T dXU ^UQb GQSYVYS bUWY_^ Q^T
]QY^dQY^ RbQ^SXUc Q^T _VVYSUc Y^ c_]U _V dXU [Ui VY^Q^SYQ\ SU^dUbc Qb_e^T dXU g_b\T* 7c Qd IU`dU]RUb .+( -+,-( gU XQT d_dQ\ QccUdc _V
7!120*+ RY\\Y_^* Feb ]Qb[Ud SQ`YdQ\YjQdY_^ Qc _V IU`dU]RUb .+( -+,- gQc Q``b_hY]QdU\i 7!21*0 RY\\Y_^*

MU XQfU dXbUU [Ui Secd_]Ub)VQSY^W TYfYcY_^c* JXUcU TYfYcY_^c QbU 7ecdbQ\YQ^ =Y^Q^SYQ\ IUbfYSUc( MUcd`QS @^cdYdedY_^Q\ 8Q^[
Q^T MUcd`QS EUg PUQ\Q^T*

!

" 7ecdbQ\YQ^ =Y^Q^SYQ\ IUbfYSUc( gXYSX gU bUVUb d_ Qc 7=I( Yc bUc`_^cYR\U V_b MUcd`QSkc 7ecdbQ\YQ^ bUdQY\ RQ^[Y^W( RecY^Ucc
RQ^[Y^W Q^T gUQ\dX _`UbQdY_^c* 7=I Q\c_ Y^S\eTUc dXU `b_TeSd Q^T bYc[ bUc`_^cYR\YdYUc V_b 7ecdbQ\YQ^ RQ^[Y^W* @d
Y^S_b`_bQdUc dXU _`UbQdY_^c _V MUcd`QS HUdQY\ # 8ecY^Ucc 8Q^[Y^W( gXYSX gU bUVUb d_ Qc MUcd`QS H88( Id*>U_bWU
8Q^[Y^W >b_e`( gXYSX gU bUVUb d_ Qc Id*>U_bWU( Q^T 8J =Y^Q^SYQ\ >b_e` %7ecdbQ\YQ&( gXYSX gU bUVUb d_ Qc 8J=>*

!

" MUcd`QS H88 Yc bUc`_^cYR\U V_b cQ\Uc Q^T cUbfYSU V_b _eb S_^ce]Ub( c]Q\\)d_)]UTYe] U^dUb`bYcU Secd_]Ubc Q^T
S_]]UbSYQ\ Secd_]Ubc %di`YSQ\\i gYdX deb^_fUb _V e` d_ 7!,++ ]Y\\Y_^& Y^ 7ecdbQ\YQ e^TUb dXU MUcd`QS RbQ^T*
7SdYfYdYUc QbU S_^TeSdUT dXb_eWX MUcd`QS H88kc ^Udg_b[ _V RbQ^SXUc( RecY^Ucc RQ^[Y^W SU^dUbc Q^T c`USYQ\YjUT
S_^ce]Ub Q^T RecY^Ucc bU\QdY_^cXY` ]Q^QWUbc( gYdX dXU ce``_bd _V SQcX V\_g( VY^Q^SYQ\ ]Qb[Udc Q^T gUQ\dX
c`USYQ\Ycdc( Secd_]Ub cUbfYSU SU^dUbc( Qed_]QdUT dU\\Ub ]QSXY^Uc( gXYSX gU bUVUb d_ Qc 7JDc( Q^T Y^dUb^Ud
SXQ^^U\c*

!

" Id*>U_bWU Yc bUc`_^cYR\U V_b cQ\Uc Q^T cUbfYSU V_b S_^ce]Ub( RecY^Ucc Q^T S_b`_bQdU Secd_]Ubc Y^ 7ecdbQ\YQ
e^TUb dXU Id*>U_bWU( 8Q^[I7( 8Q^[ _V DU\R_eb^U Q^T H7DI RbQ^Tc* H7DI Yc Q VY^Q^SYQ\ cUbfYSU Wb_e`
c`USYQ\YjY^W Y^ ]_bdWQWUc* 9_^ce]Ub QSdYfYdYUc QbU S_^TeSdUT dXb_eWX Q ^Udg_b[ _V RbQ^SXUc( dXYbT `Qbdi
TYcdbYRed_bc( SQ\\ SU^dUbc( 7JDc( <\USdb_^YS =e^Tc JbQ^cVUb G_Y^d _V IQ\U dUb]Y^Q\c Q^T Y^dUb^Ud RQ^[Y^W
cUbfYSUc* 8ecY^Ucc Q^T S_b`_bQdU Secd_]Ubc %RecY^UccUc gYdX VQSY\YdYUc di`YSQ\\i e` d_ 7!,0+ ]Y\\Y_^& QbU
`b_fYTUT gYdX Q gYTU bQ^WU _V RQ^[Y^W Q^T VY^Q^SYQ\ `b_TeSdc Q^T cUbfYSUc Y^S\eTY^W c`USYQ\Ycd QTfYSU V_b SQcX
V\_g VY^Q^SU( dbQTU VY^Q^SU( Qed_]_dYfU Q^T UaeY`]U^d VY^Q^SU( `b_`Ubdi VY^Q^SU( dbQ^cQSdY_^ RQ^[Y^W Q^T
dbUQcebi cUbfYSUc* IQ\Uc Q^T cUbfYSU QSdYfYdYUc V_b

,



RecY^Ucc Q^T S_b`_bQdU Secd_]Ubc QbU S_^TeSdUT Ri bU\QdY_^cXY` ]Q^QWUbc fYQ RecY^Ucc RQ^[Y^W SU^dUbc( Y^dUb^Ud
Q^T Secd_]Ub cUbfYSU SU^dUb SXQ^^U\c*

!

" 8J=> Yc MUcd`QSkc 7ecdbQ\YQ^ gUQ\dX ]Q^QWU]U^d TYfYcY_^* 8J=>kc Ve^Tc ]Q^QWU]U^d _`UbQdY_^c Y^S\eTU dXU
]Q^eVQSdebY^W Q^T TYcdbYRedY_^ _V Y^fUcd]U^d( ce`UbQ^^eQdY_^ Q^T bUdYbU]U^d `b_TeSdc6 Y^fUcd]U^d `\QdV_b]c
ceSX Qc MbQ` Q^T ]QcdUb dbecdc6 Q^T `bYfQdU RQ^[Y^W Q^T VY^Q^SYQ\ `\Q^^Y^W* 8J=>kc Y^cebQ^SU c_\edY_^c S_fUb
dXU ]Q^eVQSdebY^W Q^T TYcdbYRedY_^ _V \YVU( WU^UbQ\ Q^T \U^TUbc ]_bdWQWU Y^cebQ^SU* 8J=>kc RbQ^Tc Y^S\eTU
7TfQ^SU 7ccUd DQ^QWU]U^d( 7cSQ\_^( 7cWQbT( 8J( 8J @^fUcd]U^d DQ^QWU]U^d %1/*0" _g^UT Ri ec Q^T
S_^c_\YTQdUT Y^ 8J=>kc =e^Tc DQ^QWU]U^d RecY^Ucc&( 8J IU\USd( CYSU^cUU IU\USd( DQW^YdeTU( IUSebYd_b( Q^T
dXU QTfYSU( `bYfQdU RQ^[Y^W Q^T Y^cebQ^SU _`UbQdY_^c _V 8Q^[ _V DU\R_eb^U( 8Q^[I7( Id*>U_bWU Q^T MUcd`QS*

!

" MUcd`QS @^cdYdedY_^Q\ 8Q^[( gXYSX gU bUVUb d_ Qc M@8( TU\YfUbc Q Rb_QT bQ^WU _V VY^Q^SYQ\ cUbfYSUc d_ S_]]UbSYQ\(
S_b`_bQdU( Y^cdYdedY_^Q\ Q^T W_fUb^]U^d Secd_]Ubc gYdX S_^^USdY_^c d_ 7ecdbQ\YQ Q^T EUg PUQ\Q^T* M@8 _`UbQdUc
dXb_eWX TUTYSQdUT Y^Tecdbi bU\QdY_^cXY` Q^T c`USYQ\Ycd `b_TeSd dUQ]c( gYdX Uh`Ubd [^_g\UTWU Y^ dbQ^cQSdY_^Q\ RQ^[Y^W(
VY^Q^SYQ\ Q^T TURd SQ`YdQ\ ]Qb[Udc( c`USYQ\YjUT SQ`YdQ\ Q^T Q\dUb^QdYfU Y^fUcd]U^d c_\edY_^c* 9ecd_]Ubc QbU ce``_bdUT
dXb_eWX RbQ^SXUc Q^T ceRcYTYQbYUc \_SQdUT Y^ 7ecdbQ\YQ( EUg PUQ\Q^T( dXU K^YdUT IdQdUc( dXU K^YdUT BY^WT_] Q^T 7cYQ*

!

" MUcd`QS EUg PUQ\Q^T Yc bUc`_^cYR\U V_b dXU cQ\Uc Q^T cUbfYSU _V RQ^[Y^W( gUQ\dX Q^T Y^cebQ^SU `b_TeSdc V_b S_^ce]Ubc(
RecY^Ucc Q^T Y^cdYdedY_^Q\ Secd_]Ubc Y^ EUg PUQ\Q^T* MUcd`QS S_^TeSdc Ydc EUg PUQ\Q^T RQ^[Y^W RecY^Ucc dXb_eWX dg_
RQ^[c Y^ EUg PUQ\Q^T5 MUcd`QS EUg PUQ\Q^T CY]YdUT( gXYSX Yc Y^S_b`_bQdUT Y^ EUg PUQ\Q^T( Q^T MUcd`QS 8Q^[Y^W
9_b`_bQdY_^ %EP ;YfYcY_^&( Q RbQ^SX _V MUcd`QS( gXYSX Yc Y^S_b`_bQdUT Y^ 7ecdbQ\YQ* MUcd`QS EUg PUQ\Q^T _`UbQdUc fYQ
Q^ UhdU^cYfU ^Udg_b[ _V RbQ^SXUc Q^T 7JDc QSb_cc R_dX dXU E_bdX Q^T I_edX @c\Q^Tc* 8ecY^Ucc Q^T Y^cdYdedY_^Q\
Secd_]Ubc QbU Q\c_ cUbfUT dXb_eWX bU\QdY_^cXY` Q^T c`USYQ\Ycd `b_TeSd dUQ]c* 8Q^[Y^W `b_TeSdc QbU `b_fYTUT e^TUb dXU
MUcd`QS Q^T M@8 RbQ^Tc( gXY\U Y^cebQ^SU Q^T gUQ\dX `b_TeSdc QbU `b_fYTUT e^TUb MUcd`QS CYVU Q^T 8J RbQ^Tc(
bUc`USdYfU\i*

FdXUb TYfYcY_^c Y^ dXU >b_e` Y^S\eTU5

!

" GQSYVYS 8Q^[Y^W( gXYSX `b_fYTUc RQ^[Y^W cUbfYSUc V_b bUdQY\ Q^T RecY^Ucc Secd_]Ubc Y^ cUfU^ GQSYVYS Yc\Q^T ^QdY_^c*
8bQ^SXUc( 7JDc( dU\U`X_^U RQ^[Y^W Q^T Y^dUb^Ud SXQ^^U\c QbU ecUT d_ TU\YfUb RecY^Ucc QSdYfYdYUc Y^ =YZY( GQ`eQ EUg
>eY^UQ( LQ^eQde( 9__[ @c\Q^Tc( J_^WQ( I_\_]_^ @c\Q^Tc Q^T IQ]_Q* GQSYVYS 8Q^[Y^W$c VY^Q^SYQ\ `b_TeSdc Y^S\eTU
`Ubc_^Q\ cQfY^Wc QSS_e^dc( RecY^Ucc dbQ^cQSdY_^Q\ QSS_e^dc( `Ubc_^Q\ Q^T RecY^Ucc \U^TY^W `b_TeSdc( RecY^Ucc cUbfYSUc
Q^T Q bQ^WU _V Y^dUb^QdY_^Q\ `b_TeSdc6

!

" >b_e` IUbfYSUc( U^S_]`QccY^W dUSX^_\_Wi( RQ^[Y^W _`UbQdY_^c( \UWQ\ Q^T `b_`Ubdi cUbfYSUc6

!

" JbUQcebi( gXYSX Yc `bY]QbY\i V_SecUT _^ dXU ]Q^QWU]U^d _V _eb Y^dUbUcd bQdU bYc[ Q^T Ve^TY^W bUaeYbU]U^dc6 Q^T

!

" 9_bU Ie``_bd( gXYSX S_]`bYcUc dX_cU Ve^SdY_^c `UbV_b]UT SU^dbQ\\i( Y^S\eTY^W VY^Q^SU( bYc[ Q^T Xe]Q^ bUc_ebSUc*

-
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7c _V IU`dU]RUb .+( -+,-( _eb d_dQ\ SQ`YdQ\YjQdY_^ gQc 7!-+.*. RY\\Y_^( Y^S\eTY^W _edcdQ^TY^W TURd YcceUc _V 7!,/2*1 RY\\Y_^*

.



Summary of Terms

This section summarizes the terms of the notes that are described in more detail under “Description of the Notes” beginning
on page 20. The final terms of any notes are set at the time of sale and will be contained in a supplement relating to those notes. That
supplement may add to, update, supplement, change or clarify the terms contained in this summary. In addition, you should read the
more detailed information appearing elsewhere in this prospectus and the applicable supplement.

4

The Issuer Westpac Banking Corporation

The Purchasing Agent Incapital LLC, or as otherwise specified in the applicable supplement.

Lead Managers and Lead Agents Merrill Lynch, Pierce, Fenner & Smith Incorporated
Incapital LLC

Other Agents Barclays Capital Inc.
Citigroup Global Markets Inc.
Deutsche Bank Securities Inc.
Goldman, Sachs & Co.
HSBC Securities (USA) Inc.
J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC
UBS Limited
UBS Securities LLC
Wells Fargo Advisors, LLC

Titles of Notes Westpac Banking Corporation retail medium-term notes.

Amount The indenture governing the notes does not limit the aggregate principal
amount of the notes that we may issue, nor does it limit the number of series
or the aggregate principal amount of any particular series that we may issue.

Terms of the Notes:

Ranking Unless otherwise specified in the applicable supplement, the notes will be
direct, unconditional, unsubordinated and unsecured obligations of Westpac
and will rank equally among themselves and at least equally with all other
present and future unsecured, unsubordinated obligations of Westpac (except
such obligations as receive priority under the Australian Banking Act, or
which are otherwise preferred by law). The notes will not be secured by any
collateral and will be effectively subordinated to any of our present and future
secured indebtedness, to the extent of the value of the collateral securing such
indebtedness. The notes will also be subordinated to the liabilities and
commitments of any of our subsidiaries unless the terms of that indebtedness
provide otherwise.

The notes are not protected accounts or deposit liabilities of Westpac for the
purpose of the Australian Banking Act or any other purpose and are not
insured or guaranteed by (1) the Commonwealth of Australia or any
governmental agency of Australia, (2) the United States Federal Deposit
Insurance
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Corporation or any other governmental agency of the United States or (3) any
other government or governmental agency.

Payment of Principal and Interest The notes may be interest bearing or non-interest bearing as specified in the
applicable supplement. The notes may bear interest at either a fixed rate or a
floating rate, which may be calculated by reference to an index and/or
formula, or a combination of fixed and floating rates, as specified in the
applicable supplement.

The principal amount of each note (other than amortizing notes) will be
payable on its stated maturity date, repayment date or redemption date, as
specified in the applicable supplement, at the corporate trust office of the
Trustee (as defined below) or any other place designated in the applicable
supplement.

Unless otherwise specified in the applicable supplement, interest, if any, on
the notes will be payable on a monthly, quarterly, semi-annual or annual basis.

The notes may be discount notes (including zero coupon notes) that do not
bear any current interest or bear interest at a rate that is below market rates at
the time of issue, as specified in the applicable supplement.

The notes may be amortizing notes that pay an amount in respect of both
interest and principal amortized over the life of the note, as specified in the
applicable supplement.

The notes may be indexed notes on which payments of interest and principal
may be linked to the price of one or more securities or indices, currencies,
commodities or other instruments or measures.

Interest Each fixed rate note will bear interest from its date of issue at the annual rate
stated in the applicable supplement until the principal is paid.

Each floating rate note will bear interest from the date of issue until the
principal is paid at a rate determined by reference to an interest rate or interest
rate formula, which may be adjusted by a spread and/or spread multiplier
(each as more fully described under “Description of the Notes”). The
applicable supplement will designate one or more of the following interest rate
bases along with the index maturity for that interest rate basis:

!

" the Commercial Paper Rate;
! !

" the Prime Rate;
! !

" LIBOR;
! !

!

" EURIBOR;
! !

!

" the Treasury Rate;
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!

" the CMT Rate;
! !

" the Constant Maturity Swap Rate;
! !

!

" the CPI Adjustment Rate;
! !

!

" the CD Rate;
! !

" the Federal Funds Rate;
! !

" the Eleventh District Cost of Funds Rate;
! !

!

" the Australian Bank Bill Rate; or
! !

!

" such other interest rate basis or interest rate formula as may be set
forth in such supplement.

! !

Redemption and Repayment Unless otherwise specified in this prospectus, or the applicable supplement, a
note will not be redeemable by us, other than as described under “Description
of the Notes—Redemption of Notes in Certain Circumstances—Redemption
for taxation reasons,” or be repayable at the option of the holder prior to its
stated maturity date.

Maturities Unless otherwise specified in the applicable supplement, each note will mature
nine months or more from its date of original issuance but will not mature
more than 30 years from its date of original issuance.

Withholding Tax Unless otherwise specified in the applicable supplement, we will pay all
amounts that we are required to pay on the notes without withholding or
deduction for, or on account of, any present or future taxes, duties,
assessments or other governmental charges imposed or levied by or on behalf
of Australia or any political subdivision or taxing authority thereof or therein,
unless such withholding or deduction is required by law. If that were to occur,
we will pay such additional amounts so that the net amounts received by a
holder of such note, after such withholding or deduction, will equal the
amounts that such holder would have received on such note if such
withholding or deduction had not been required, except as described under
“Description of the Notes—Payment of Additional Amounts.” For a
discussion of certain tax considerations, see “Taxation.”

Currencies and Denominations Unless otherwise specified in the applicable supplement, notes will be
denominated in U.S. dollars and amounts that become due and payable under
the notes will be payable in U.S. dollars.

Unless otherwise specified in the applicable supplement, the notes will be
issued and sold in denominations of US$1,000 (or, in the case of notes not
denominated in U.S. dollars, 1,000 units of such currency) and multiples of
US$1,000 (or, in the case of notes not denominated in U.S. dollars, 1,000 units
of such currency).

Listing Unless otherwise specified in the applicable supplement, the notes
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will not be listed on any securities exchange.

Ratings A prospective purchaser should verify the current long-term and short-term
ratings of Westpac before purchasing notes. Ratings are not a recommendation
to purchase, hold or sell notes. Ratings are based on current information
furnished to the rating agencies by Westpac and information obtained by the
rating agencies from other sources.

Form of Notes Each series of notes will be issued in fully registered form and will be initially
represented by one or more book-entry notes registered in the name of Cede &
Co., the nominee of The Depository Trust Company, which we refer to as
“DTC,” as depositary, for the accounts of its participants. Each book-entry
note will be held by the Trustee as custodian for the depositary or its nominee.

Survivor’s Option Some notes may contain a provision, which we refer to as the “survivor’s
option,” permitting optional repayment of those notes prior to maturity, if
requested, following the death of a beneficial owner of those notes, so long as
the notes were issued at least 12 months prior to the request for repayment.
The notes may not be repaid in this manner unless the applicable supplement
for the notes provides for the survivor’s option. The right to exercise the
survivor’s option is subject to limits set by us which may restrict the permitted
dollar amount of (1) total exercises of survivor options in a year for all notes,
(2) total exercises of survivor options in a year for any single beneficial owner
and (3) total exercises of survivor options with respect to each series of notes.

Additional details on the survivor’s option are described under “Description of
the Notes—Survivor’s Option” on page 47.

Sale and Clearance We will sell notes in the United States only. Notes will be issued in book-entry
form and clear through the facilities of DTC. We do not intend to issue notes
in certificated form.

Indenture and Governing Law The indenture and its associated documents, including the notes, contain the
full legal text of the matters described in this prospectus and the supplement
for the notes. The notes, the indenture and all other contractual documentation
will be governed by, and construed in accordance with, the laws of the State of
New York. See “Description of the Notes—Governing Law.”

Selling Group The agents and dealers comprising the selling group are broker-dealers and
securities firms. The agents listed above, including the Purchasing Agent, have
entered into an Amended and Restated Selling Agent Agreement with us dated
November 16, 2012. Dealers who are members of the selling group have
executed a master selected dealer agreement with the Purchasing Agent. The
agents and the dealers have agreed to market and sell the notes to be sold on
the InterNotes platform in accordance with the terms of those respective
agreements and all other applicable laws and regulations. You may contact the
Purchasing Agent at info@incapital.com for a list of selling group members.

In addition, we may, at our option, offer to sell from time to time,

®
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notes to agents not listed above and not through the InterNotes platform as
principal for resale or have such other agents on our behalf solicit offers to
purchase notes from us as principal and receive a commission. Notes sold by
us to other agents and outside of the InterNotes platform will be substantially
identical to notes sold to the agents below and through the
InterNotes platform.

If we sell notes to or through agents and dealers not a part of the selling group
and not through the InterNotes platform, we will enter into separate
agreements with such agents and dealers governing the terms of sales of those
notes to such agents and dealers.

Earnings to Fixed Charges Ratios Our historical ratios of earnings to fixed charges for the periods indicated
were:

For the financial year ended September 30,
(unaudited)

2012 2011 2010 2009 2008

1.36 1.32 1.35 1.32 1.23

The Trustee Wells Fargo Bank, National Association.

The Paying Agent Wells Fargo Bank, National Association.

Risk Factors Prospective purchasers of the notes should consider carefully all of the
information set forth or incorporated by reference in this prospectus, any
applicable supplement or term sheet and, in particular, the information set
forth under “Risk Factors” in this prospectus and in any document
incorporated by reference herein, before making an investment in the notes.

®

®

®

®



RISK FACTORS

Investing in the notes involves risks. You should carefully consider the following risks and the other information contained or
incorporated by reference in this prospectus before investing in the notes. If any of the following risks, or the risks described in any
report or other document incorporated herein, actually occur, our business, results of operations or financial condition could be
materially and adversely affected, with the result that the market value of the notes could decline and you could lose all or part of your
investment. For information about risks that may materially affect our business and results, please refer to “Risk Factors” in our 2012
Form 20-F, which is incorporated by reference in this prospectus and any additional risk factors identified in any subsequent reports
we file with the SEC and incorporate by reference in this prospectus. The risks and uncertainties described below, or incorporated
herein, are not the only ones facing us or you, as holders of the notes. Additional risks and uncertainties of which we are unaware, or
that we currently deem to be immaterial, may also become important factors that affect us or you, as holders of the notes.

Risks Relating to the Notes

Because the indenture contains no limit on the amount of additional debt that we may incur, our ability to make timely payments on
the notes you hold may be affected by the amount and terms of our future debt

Our ability to make timely payments on our outstanding debt may depend on the amount and terms of our other obligations,
including any outstanding notes and additional debt securities we may issue. The indenture does not contain any limitation on the
amount of indebtedness that we may issue in the future. As we issue additional notes under the indenture or incur other indebtedness,
unless our earnings grow in proportion to our debt and other fixed charges, our ability to service the notes on a timely basis may
become impaired.

Each series of notes will constitute a separate series of notes under the indenture

Each time we issue notes, the notes that we issue will constitute a separate series of debt securities for purposes of the
indenture (unless it is specifically provided that the notes so issued will constitute a reopening of an outstanding series of notes). This
may result in adverse consequences to holders of notes if an event of default were to occur with respect to notes of a particular series
but not with respect to any other series of notes. If this were to occur, holders of notes of the series in respect of which such event of
default shall have occurred may be entitled to accelerate the notes of such series while holders of notes of other series, in the absence of
any event of default, will not be entitled to accelerate their notes or pursue any other remedy. As a result, holders of notes that have
been accelerated may be entitled to payment in full in respect of their claims while holders of notes of other series that have not been
accelerated will not be entitled to any such payment until an event of default shall have occurred with respect to the notes of such series.

The terms of the indenture and the notes provide only limited protection against significant events that could adversely impact your
investment in the notes

The indenture governing the notes does not:

" require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flow or liquidity;

" restrict our subsidiaries’ ability to issue securities or otherwise incur indebtedness or other obligations that would be
senior to our equity interests in our subsidiaries and therefore rank effectively senior to the notes with respect to the assets
of our subsidiaries;

" restrict our ability to repurchase or prepay any other of our securities or other indebtedness; or

" restrict our ability to make investments or to repurchase, or pay dividends or make other payments in respect of, our
common stock or other securities ranking junior to the notes.
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As a result of the foregoing, when evaluating the terms of the notes, you should be aware that the terms of the indenture and
the notes do not restrict our ability to engage in, or to otherwise be a party to, a variety of corporate transactions, circumstances and
events that could have an adverse impact on your investment in the notes.

Notes subject to optional redemption may have limited potential to increase in market value

If notes are redeemable at our option, either generally or under specified circumstances, including our right to redeem notes
described under “Description of the Notes—Redemption of Notes in Certain Circumstances—Redemption for taxation reasons,” this
feature may limit the market value of such notes. During any period when we may elect to redeem notes, the market value of those
notes generally will not rise substantially above the price at which they can be redeemed. This also may be true prior to any redemption
period.

We may choose to redeem notes when our cost of borrowing is lower than the interest rate on those notes. At those times, an
investor generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as the interest rate on the
notes being redeemed and may only be able to do so at a significantly lower rate. Our redemption right also may adversely impact your
ability to sell your notes.

Provisions of the notes may be modified without your consent

The conditions of the notes contain provisions for calling meetings of holders to consider matters affecting their interests
generally. These provisions permit defined majorities to bind all holders including holders who did not attend and vote at the relevant
meeting and holders who voted in a manner contrary to the majority.

We have substantial liabilities which would have a higher priority in the event of our insolvency

The notes are not bank deposits. They are unsecured obligations of Westpac, and in the event of the winding-up of Westpac,
they would rank at least equally with other unsecured obligations of Westpac (except such obligations as receive priority under the
Australian Banking Act or otherwise are preferred by law) and ahead of subordinated debt and obligations to shareholders (in their
capacity as such). Section 13A(3) of the Australian Banking Act provides that if Westpac becomes unable to meet its obligations or
suspends payment, the assets of Westpac in Australia are to be made available to meet certain of Westpac’s liabilities in priority to all
other liabilities of Westpac (including the obligations of Westpac under the notes). In this prospectus a reference to “winding-up of
Westpac” is a reference to any procedure whereby Westpac may be wound-up, dissolved, liquidated, sequestered or cease to exist as a
body corporate whether brought or instigated by a holder of notes or any other person, but, in any case, other than under or in
connection with a scheme of amalgamation or reconstruction not involving a bankruptcy or insolvency where our obligations in relation
to the outstanding notes are assumed by the successor entity to which all, or substantially all, of our property, assets and undertaking are
transferred or where an arrangement with similar effect not involving a bankruptcy or insolvency is implemented.

The liabilities which have priority, by virtue of section 13A(3) of the Australian Banking Act, to the claims of holders in
respect of the notes will be substantial, as such liabilities include (but are not limited to) liabilities owed to the Australian Prudential
Regulation Authority, which we refer to as “APRA,” in respect of amounts payable by APRA to holders of protected accounts kept
with us in connection with the financial claims scheme established under the Australian Banking Act, which we refer to as “FCS,” costs
of APRA in exercising its powers and performing its functions relating to us in connection with the FCS, liabilities in Australia in
relation to protected accounts kept with us, debts due to the Reserve Bank of Australia, which we refer to as “RBA,” and liabilities
under certified industry support contracts. Section 13A(3) applies in a winding-up of Westpac and other circumstances if Westpac is
unable to meet its obligations or suspends payment. A “protected account” is either (a) an account where we are required to pay the
accountholder, on demand or at an agreed time, the net credit balance of the account, or (b) another account or financial product
prescribed by regulation.

Further, certain assets, such as the assets of Westpac in a cover pool for covered bonds issued by Westpac, are excluded from
constituting assets in Australia for the purposes of Section 13A of the Australian Banking Act, and these assets are subject to the prior
claims of the covered bond holders and certain other secured creditors in respect of the covered bonds. The assets which are subject to
such prior claims may also be substantial. In addition, future changes to applicable law may extend the debts required to be preferred
by law or the assets to be excluded.

In addition, under Section 16(2) of the Australian Banking Act, certain other debts of Westpac due to APRA shall in a
winding-up of Westpac have, subject to Section 13A(3) of the Australian Banking Act, priority over all other unsecured debts of
Westpac, and Section 86 of the Reserve Bank Act 1959 of Australia, which we refer to as the RBA Act, provides that in a winding-up
of Westpac, debts due by Westpac to the RBA shall, subject to Section 13A(3) of the Australian Banking Act, have priority over all
other debts of Westpac.

Therefore, in the event of our insolvency, we cannot give assurance that we will have sufficient assets to repay the notes in full
or at all. See “Description of the Notes—General—Ranking of the notes.”
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The exercise of administrative powers by APRA or other regulatory authorities that supervise Westpac may result in adverse
consequences to holders of notes

The exercise of administrative powers by APRA or other regulatory authorities that supervise Westpac may result in adverse
consequences to holders of notes. In particular, under the Australian Banking Act, for the purpose of protecting depositors and
maintaining the stability of the Australian financial system, APRA has administrative power, among other things, to issue a direction to
us regarding the conduct of our business, including prohibiting making payments with respect to our debt obligations (including the
notes), and, if we become unable to meet our obligations or suspend payment (and in certain other limited circumstances), to appoint an
“ADI statutory manager” to take control of our business.

The Australian Banking Act provides that any other party to a contract to which we are a party (which would include a holder
of the notes) may not, among other things, accelerate any debt under that contract on the grounds that we are subject to a direction by
APRA under the Australian Banking Act that results in an event of default with respect to the notes or an “ADI statutory manager” is in
control of our business, which could prevent holders of the notes from accelerating repayment of the notes or obtaining or enforcing a
judgment for repayment of the notes following acceleration. However, in the event of a winding-up, the holders of the notes would be
entitled to accelerate repayment of the notes (and exercise any other available remedy).

Insolvency and similar proceedings are likely to be governed by Australian Law

In the event that Westpac becomes insolvent, insolvency proceedings are likely to be governed by Australian law. Australian
insolvency laws are different from the insolvency laws of the certain other jurisdictions, including the United States. In particular, the
voluntary administration procedure under the Australian Corporations Act, which provides for the potential re-organization of an
insolvent company, is different from Chapter 11 under the U.S. Bankruptcy Code and may differ from similar provisions under the
insolvency laws of other non-Australian jurisdictions.

In addition, to the extent that the holders of the notes are entitled to any recovery with respect to the notes in any bankruptcy
or certain other events in bankruptcy, insolvency, dissolution or reorganization relating to Westpac, those holders might not be entitled
in such proceedings to a recovery in U.S. dollars and might be entitled only to a recovery in Australian dollars.

An investment in the notes involves varying degrees and types of risks depending upon the structure of the note that you purchase

Fixed Rate Notes. An investment in fixed rate notes involves the risk that subsequent changes in market interest rates may
adversely affect the market value of the fixed rate notes.

Variable Rate notes with a Multiplier or other Leverage Factor. Notes with variable interest rates can be volatile
investments. If they are structured to include multipliers or other leverage factors, or caps or floors, or any combination of those
features or other similar features, their market values may be even more volatile than those for notes that do not include those features.

Inverse Floating Rate Notes. Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a
reference rate such as LIBOR or EURIBOR. The market values of those notes typically are more volatile than market values of other
conventional floating rate notes based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes
are more volatile because an increase in the reference rate not only decreases the interest rate of those notes, but may also reflect an
increase in prevailing market interest rates, which could further adversely affect the market value of those notes.

Fixed Rate/Floating Rate Notes and Floating Rate/Fixed Rate Notes. Fixed Rate/Floating Rate Notes and Floating Rate/Fixed
Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or from a floating rate to a fixed rate,
respectively. If a Fixed Rate/Floating Rate Note converts from a Fixed Rate Note to a Floating Rate Note, the spread on such Fixed
Rate/Floating Rate Note may be less favorable than the prevailing spreads at the time of conversion on comparable Floating Rate Notes
tied to the same reference rate. In addition, the new floating rate at any time may be lower than the rates on other notes. If a Floating
Rate/Fixed Rate Note converts from a Floating Rate Note to a Fixed Rate Note, the rate payable on those Floating Rate/Fixed Rate Note
may be lower than the prevailing rates at the time of conversion on our other notes.

Discount Notes. If you purchase discount notes (including zero coupon notes), the amount payable to you upon early
redemption, repayment or acceleration of such notes may be less than the principal amount (i.e., par) thereof plus accrued and unpaid
interest and premium, if any. The amount payable will be determined by the formula set forth in this prospectus or the applicable
supplement.

Changes in inter-bank lending rate reporting practices or the method pursuant to which LIBOR rates are determined may adversely
affect the value of the Floating Rate Notes

Beginning in 2008, concerns have been raised that some of the member banks surveyed by the British Bankers’ Association,
which we refer to as the BBA, in connection with the calculation of daily LIBOR rates may have been under-reporting the inter-bank
lending rate applicable to them in order to avoid an appearance of capital insufficiency or adverse reputational or other consequences
that may result from reporting higher inter-bank lending rates. Inquiries remain ongoing, including investigations by regulators and
governmental authorities in various jurisdictions, and if such under-reporting occurred, it may have resulted in the LIBOR rate being
artificially low. If any such under-reporting still exists and some or all of the member banks discontinue such practice, there may be a
resulting sudden or prolonged upward movement in LIBOR rates. In addition, in August 2008 the BBA announced that it was changing
the LIBOR rate-fixing process by increasing the number of banks surveyed to set the LIBOR rate. The BBA has taken steps intended to
strengthen the oversight of the process and review biannually the composition of the panels of banks surveyed to set the LIBOR rate.
In addition, the final report of the Wheatley Review of LIBOR, published in September 2012, set forth recommendations relating to the
setting and administration of LIBOR, and the UK government has announced that it intends to incorporate these recommendations in
new legislation. At the present time it is uncertain what changes, if any, may be made by the UK government or other governmental or
regulatory authorities in the method for determining LIBOR or whether these changes would cause any decrease or increase in LIBOR
rates.
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Any changes in the method pursuant to which the LIBOR rates are determined, or the development of a widespread market
view that LIBOR rates have been or are being manipulated by members of the bank panel, may result in a sudden or prolonged increase
or decrease in the reported LIBOR rates. If that were to occur, the level of interest payments and the value of the Floating Rate Notes
may be adversely affected. Further, if your Floating Rate Notes are subject to a maximum rate specified in the applicable pricing
supplement, you may not benefit from any such increase in LIBOR rates because the interest on your Floating Rate Notes will be
subject to the maximum rate. As a result, the amount of interest payable on your Floating Rate Notes may be significantly less than it
would have been had you invested in a similar investment instrument not subject to such a maximum interest rate.

The purchase price for the notes has certain built-in costs, including the Agent’s commission and, in certain cases, structuring and
development costs, and our cost of hedging, if any, all of which are expected to be reflected in secondary market prices

In determining the economic terms of the notes, and consequently the potential return on the notes to you, we will take into
account compensation to the Agents for distributing the notes, which is reflected in any discount or commission to be received by the
underwriters, agents or dealers, if applicable, described in a supplement to this prospectus for each series of the notes. In addition, in
connection with certain types of notes, there may be structuring and development costs and certain costs and charges associated with
hedging our obligations under such notes, which are reflected in the economic terms of the notes. The public offering price of the notes
will reflect these costs and reduce the initial economic value of the notes. As a result, the value of the notes on the date of issue for such
series of notes may be less than the purchase price for the notes. If you attempt to sell the notes prior to the maturity date, their market
value may be lower than the price you paid for the notes due to, among other things, the inclusion of these costs and various credit,
market and economic factors. Assuming no change in market conditions or any other relevant factors, the price, if any, at which the
Agent or another purchaser is willing to purchase the notes in secondary market transactions will likely be less than the public offering
price for the notes. This is due to, among other things, the fact that the public offering price of the notes includes, and secondary market
prices are likely to exclude, any discount or commission to be received by the underwriters, agents or dealers, if applicable, with respect
to, and the hedging costs, if any, associated with, such notes as well as any applicable structuring and development costs. The cost of
hedging includes the projected profit that may be realized in consideration for assuming the risks inherent in managing the hedging
transactions. In addition, any secondary market prices may differ from values determined by pricing models used by the Agent, as a
result of dealer discounts, mark-ups or other transaction costs.

Holders of notes will not be entitled to receive any gross up or other additional amounts if we or any other person are required to
withhold amounts in connection with the Foreign Account Tax Compliance Act from any payments made in respect of the notes

Legislation incorporating provisions referred to as the Foreign Account Tax Compliance Act, which we refer to as FATCA,
was passed in the United States on March 18, 2010. This description is based on guidance issued to date by the U.S. Internal Revenue
Service, which we refer to as the IRS, including proposed regulations. Future guidance may affect the application of FATCA to the
notes. It is possible that, in order to comply with FATCA, we (or if the notes are held through another financial institution, such other
financial institution) may be required (pursuant to an agreement with the IRS or under applicable law) (i) to request certain information
from holders or beneficial owners of notes, which information may be provided to the IRS, and (ii) to withhold U.S. tax on some
portion of payments made after December 31, 2016 with respect to the notes if such information is not provided or if payments are
made to certain foreign financial institutions that have not entered into a similar agreement with the IRS (and are not otherwise required
to comply with the FATCA regime under applicable law). If we or any other person are required to withhold amounts under or in
connection with FATCA from any payments made in respect of the notes, holders and beneficial owners of notes will not be entitled to
receive any gross up or additional amounts to compensate them for such withholding.

There may not be any trading market for the notes; many factors affect the trading and market value of the notes

Upon issuance, the notes may not have an established trading market and we cannot ensure that a trading market for the notes
will ever develop or be maintained if developed. In addition to our creditworthiness, many factors affect the trading market for, and
trading value of, the notes. These factors include, but are not limited to:

" the complexity and volatility of the index or formula applicable to the notes (if any);

" the method of calculating the principal, premium and interest in respect of the notes;

" the time remaining to the stated maturity of the notes;

" the outstanding amount of the notes;

" any redemption features of the notes;

" the amount of other debt securities linked to the index or formula applicable to the notes (if any);

" the level, direction and volatility of market interest rates generally;

" investor confidence and market liquidity; and

" our financial condition and results of operations.

12



There may be a limited number of or no buyers when you decide to sell the notes. This may affect the price you receive for
such notes or the ability to sell such notes at all. In addition, notes that are designed for specific investment objectives or strategies
often experience a more limited trading market and more price volatility than those not so designed. You should not purchase the notes
unless you understand and know you can bear all of the investment risks involving the notes.

Any survivor’s option may be subject to certain limitations

We have the discretionary right to limit the aggregate principal amount:

" of notes that can be redeemed under the survivor’s option in any calendar year to the greater of US$2,000,000 or 2% of
the aggregate principal amount of all such notes as of the end of the most recent calendar year;

" of all outstanding notes that can be redeemed under the survivor’s option in any calendar year with respect to an
authorized representative of any individual deceased beneficial owner to US$250,000; and

" of the notes of a series as to which exercises of any survivor’s option shall be accepted by us to an amount as set forth in
the applicable notes and the applicable supplements.

Accordingly, no assurance can be given that exercise of the survivor’s option for the desired amount will be permitted in any
single calendar year.

Risks relating to notes denominated or payable in or linked to a currency other than U.S. dollars

In a lawsuit for payment on foreign currency notes, an investor may bear currency exchange risk

The notes will be governed by New York law. Under Section 27 of the New York Judiciary Law, a state court in the State of
New York rendering a judgment on a note denominated in a currency other than U.S. dollars would be required to render the judgment
in the Specified Currency (as defined herein); however, the judgment would be converted into U.S. dollars at the exchange rate
prevailing on the date of entry of the judgment. Consequently, in a lawsuit for payment on a note denominated in a currency other than
U.S. dollars, investors would bear currency exchange risk until judgment is entered, which could be a long time.

In courts outside of New York, investors may not be able to obtain judgment in a Specified Currency other than U.S. dollars.
For example, a judgment for money in an action based on a foreign currency note in many other U.S. federal or state courts ordinarily
would be enforced in the United States only in U.S. dollars. The date used to determine the rate of conversion of the currency in which
any particular note is denominated into U.S. dollars will depend upon various factors, including which court renders the judgment.

Exchange rates and exchange controls may affect amount and currency of payments

An investment in notes that are denominated or payable in a currency other than the currency in which an investor’s financial
activities are primarily denominated entails significant risks that are not associated with a similar investment in a debt security
denominated and payable in an investor’s principal currency. Such risks include, without limitation, the possibility of significant
changes in the rate of exchange between the Specified Currency and an investor’s principal currency and the possibility of the
imposition or modification of exchange controls by the applicable governments or monetary authorities. Such risks generally depend
on factors over which we have no control, such as economic, financial and political events and the supply and demand for the
applicable currencies. In addition, if the formula used to determine the amount of principal, premium, if any, and interest, if any,
payable with respect to such notes contains a multiplier, the effect of any change in the applicable currencies will be magnified. In
recent years, rates of exchange between currencies have been highly volatile and such volatility may continue in the future.
Fluctuations in any particular exchange rate that have occurred in the past are not necessarily indicative, however, of fluctuations that
may occur in the future.
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Governments or monetary authorities have imposed from time to time, and may in the future impose or revise, exchange
controls at or prior to the date on which any payment of principal or interest, if any, on a note is due, which could affect exchange rates
as well as the availability of the Specified Currency on such date. Even if there are no exchange controls, it is possible that the
Specified Currency would not be available on the applicable payment date due to circumstances beyond our control. In such cases, we
will be entitled to satisfy our obligations in respect of such notes in United States dollars in the manner described under “Description of
the Notes—Payment Mechanics for Notes—How we will make payments due in other currencies—When the Specified Currency is not
available.”

Changes in currency exchange rates can be volatile and unpredictable

Rates of exchange between the U.S. dollar and many other currencies have been highly volatile, and this volatility may
continue and perhaps spread to other currencies in the future. Fluctuations in currency exchange rates could adversely affect an
investment in a note denominated in, or whose value is otherwise linked to, a Specified Currency other than U.S. dollars. Depreciation
of the Specified Currency against the U.S. dollar could result in a decrease in the U.S. dollar-equivalent value of payments on the note,
including the principal payable at maturity or settlement value payable upon exercise. That in turn could cause the market value of the
note to fall. Depreciation of the Specified Currency against the U.S. dollar could result in a loss to the investor on a U.S. dollar basis.

Non-U.S. dollar notes may permit us to make payments in U.S. dollars or delay payment if we are unable to obtain the specified
currency

Notes payable in a currency other than U.S. dollars may provide that, if the other currency is subject to convertibility,
transferability, market disruption or other conditions affecting its availability at or about the time when a payment on the notes comes
due because of circumstances beyond our control, we will be entitled to make the payment in U.S. dollars or delay making the
payment. These circumstances could include the imposition of exchange controls or our inability to obtain the other currency because
of a disruption in the currency markets. If we made payment in U.S. dollars, the exchange rate we would use would be determined in
the manner described under “Description of the Notes—Payment Mechanics for Notes—How we will make payments due in other
currencies—When the Specified Currency is not available.” A determination of this kind may be based on limited information and
would involve significant discretion on the part of our exchange rate agent. As a result, the value of the payment in U.S. dollars an
investor would receive on the payment date may be less than the value of the payment the investor would have received in the other
currency if it had been available, or may be zero. In addition, a government may impose extraordinary taxes on transfers of a currency.
If that happens, we will be entitled to deduct these taxes from any payment on notes payable in that currency.

We will not adjust non-U.S. dollar notes to compensate for changes in currency exchange rates

Except as otherwise provided in this prospectus or in the applicable supplement, we will not make any adjustment or change in
the terms of a non-U.S. dollar note in the event of any change in exchange rates for the relevant currency, whether in the event of any
devaluation, revaluation or imposition of exchange or other regulatory controls or taxes or in the event of other developments affecting
that currency, the U.S. dollar or any other currency. Consequently, investors in non-U.S. dollar notes will bear the risk that their
investment may be adversely affected by these types of events.

Information about exchange rates may not be indicative of future performance

If we issue a non-U.S. dollar note, we may include in the applicable supplement a currency supplement that provides
information about historical exchange rates for the relevant non-U.S. dollar currency or currencies. Any information about exchange
rates that we may provide will be furnished as a matter of information only, and you should not regard the information as indicative of
the range of, or trends in, fluctuations in currency exchange rates that may occur in the future. That rate will likely differ from the
exchange rate used under the terms that apply to a particular note. All determinations made by the exchange rate agent will be in its
sole discretion unless we state in the applicable supplement that any determination requires our approval. In the absence of manifest
error, those determinations will be conclusive for all purposes and binding on you and us, without any liability on the part of the
exchange rate agent.
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Risks relating to Indexed Notes

Indexed Notes may have risks not associated with a conventional debt security

If you invest in notes indexed to one or more interest rates, currency or other indices or formulas, you will be subject to
significant risks not associated with a conventional fixed rate or floating rate note. These risks include fluctuation of the particular
indices or formulas and the possibility that you will receive a lower amount of principal, premium or interest and at different times
than you expected. It is also possible that you will not receive any principal, premium or interest. We have no control over a number
of matters, including economic, financial and political events, which are important in determining the existence, magnitude and
longevity of these risks and their results. In addition, if an index or formula used to determine any amounts payable in respect of the
notes contains a multiplier or leverage factor, the effect of any change in the particular index or formula will be magnified. In recent
years, values of certain indices and formulas have been volatile and volatility in those and other indices and formulas may be expected
in the future. However, past experience is not necessarily indicative of what may occur in the future. We will describe certain U.S.
federal and Australian income tax considerations relating to the purchase of a particular Indexed Note in the applicable supplement. If
you propose to invest in Indexed Notes, you should independently evaluate the U.S. federal, Australian and other income tax
considerations relating to purchasing an Indexed Note that apply in your particular circumstances.

Investors in Indexed Notes could lose their investment

The amount of principal and/or interest payable on an Indexed Note and the cash value or physical settlement value of a
physically settled note will be determined by reference to the price, value or level of one or more securities, currencies, commodities
or other properties, any other financial, economic or other measure or instrument, including the occurrence or non-occurrence of any
event or circumstance, and/or one or more indices or baskets of any of these items. We refer to each of these as an “index.” The
direction and magnitude of the change in the price, value or level of the relevant index will determine the amount of principal and/or
interest payable on an Indexed Note and the cash value or physical settlement value of a physically settled note. The terms of a
particular Indexed Note may or may not include a guaranteed return of a percentage of the face amount at maturity or a minimum
interest rate. An Indexed Note generally will not provide for any guaranteed minimum settlement value. Thus, if you purchase an
Indexed Note, you may lose all or a portion of the principal or other amount you invest and may receive no interest on your
investment.

The issuer of a security or currency that serves as an index could take actions that may adversely affect an Indexed Note

The issuer of a security that serves as an index or part of an index for an Indexed Note will have no involvement in the offer
and sale of the Indexed Note and no obligations to the holder of the Indexed Note. The issuer may take actions, such as a merger or
sale of assets, without regard to the interests of the holder. Any of these actions could adversely affect the value of a note indexed to
that security or to an index of which that security is a component.

If the index for an Indexed Note includes a non-U.S. dollar currency or other asset denominated in a non-U.S. dollar
currency, the government that issues that currency will also have no involvement in the offer and sale of the Indexed Note and no
obligations to the holder of the Indexed Note. That government may take actions that could adversely affect the value of the note.

An Indexed Note may be linked to a volatile index, which could hurt your investment

Some indices are highly volatile, which means that their value may change significantly, up or down, over a short period of
time. The amount of principal or interest that can be expected to become payable on an Indexed Note may vary substantially from
time to time. Because the amounts payable with respect to an Indexed Note are generally calculated based on the value or level of the
relevant index on a specified date or over a limited period of time, volatility in the index increases the risk that the return on the
Indexed Note may be adversely affected by a fluctuation in the level of the relevant index.
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The volatility of an index may be affected by political or economic events, including governmental actions, or by the
activities of participants in the relevant markets. Any of these events or activities could adversely affect the value of an Indexed Note.

An index to which a note is linked could be changed or become unavailable

Some indices compiled by us or our affiliates or third parties may consist of or refer to several or many different securities,
commodities or currencies or other instruments or measures. The compiler of such an index typically reserves the right to alter the
composition of the index and the manner in which the value or level of the index is calculated. For example, there can be no
assurance that the United States Bureau of Labor Statistics will not change the method by which it calculates the CPI. An alteration
may result in a decrease in the value of or return on an Indexed Note that is linked to the index. The indices for our Indexed Notes
may include published indices of this kind or customized indices developed by us or our affiliates in connection with particular series
of Indexed Notes.

A published index may become unavailable, or a customized index may become impossible to calculate in the normal
manner, due to events such as war, natural disasters, cessation of publication of the index or a suspension or disruption of trading in
one or more securities, commodities or currencies or other instruments or measures on which the index is based. If an index becomes
unavailable or impossible to calculate in the normal manner, the terms of a particular series of Indexed Notes may allow us to delay
determining the amount payable as principal or interest on the Indexed Notes of such series or we may use an alternative method to
determine the value of the unavailable index. Alternative methods of valuation are generally intended to produce a value similar to the
value resulting from reference to the relevant index. However, it is unlikely that any alternative method of valuation we use will
produce a value identical to the value that the actual index would produce. If we use an alternative method of valuation for a note
linked to an index of this kind, the value of the note, or the rate of return on it, may be lower than it otherwise would be.

Some Indexed Notes may be linked to indices that are not commonly used or that have been developed only recently. The
lack of a trading history may make it difficult to anticipate the volatility or other risks associated with an Indexed Note of this kind. In
addition, trading in these indices or their underlying securities, commodities or currencies or other instruments or measures, or options
or futures contracts on these securities, commodities or currencies or other instruments or measures, may be limited, which could
increase their volatility and decrease the value of the related Indexed Notes or the rates of returns on them.

We may engage in hedging activities that could adversely affect an Indexed Note

In order to hedge an exposure on a particular series of Indexed Notes, we may, directly or through our affiliates, enter into
transactions involving the securities, commodities or currencies or other instruments or measures that underlie the index for that series
of notes, or derivative instruments, such as swaps, options or futures, on the index or any of its component items. By engaging in
transactions of this kind, we could adversely affect the value of an Indexed Note. It is possible that we could achieve substantial
returns from our hedging transactions while the value of the Indexed Note may decline.

Information about indices may not be indicative of future performance

If we issue an Indexed Note, we may include historical information about the relevant index in the applicable supplement.
Any information about indices that we may provide will be furnished as a matter of information only, and you should not regard the
information as indicative of the range of, or trends in, fluctuations in the relevant index that may occur in the future.

We may have conflicts of interest regarding an Indexed Note

We and our affiliates and the Agents and their affiliates may have conflicts of interest with respect to some Indexed Notes.
We and our affiliates and the Agents and their affiliates may engage in trading, including trading for hedging purposes, for their
proprietary accounts or for other accounts under their management, in Indexed Notes and
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in the securities, commodities or currencies or other instruments or measures on which the index is based or in other derivative
instruments related to the index or its component items. These trading activities could adversely affect the value of Indexed Notes.
We and our affiliates may also issue or underwrite securities or derivative instruments that are linked to the same index as one or more
Indexed Notes. By introducing competing products into the marketplace in this manner, we could adversely affect the value of an
Indexed Note.

One of our affiliates may serve as calculation agent for the Indexed Notes and may have certain discretion in calculating the
amounts payable in respect of the notes. To the extent that one of our affiliates calculates or compiles a particular index, it may also
have certain discretion in performing the calculation or compilation of the index. Exercising discretion in this manner could adversely
affect the value of an Indexed Note based on the index or the rate of return on the note.
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USE OF PROCEEDS

Unless otherwise specified in the applicable supplement, we will use the net proceeds from the sale of the notes pursuant to
this prospectus for general corporate purposes. In addition, in connection with certain types of notes, we may use a portion of the
proceeds to hedge our obligations under the notes. The public offering price of the notes will include the discount or commission to be
received by the underwriters, agents or dealers, if applicable, and any structuring and development costs indicated in the applicable
supplement, as well as offering expenses. If applicable, the public offering price of the notes will also include hedging related costs
and charges.

We have no obligations to engage in any manner of hedging activity and will do so solely at our discretion and for our own
account. No holder of the notes will have any rights or interest in our hedging activity or any positions we or any affiliated or
unaffiliated counterparty may take in connection with our hedging activity.

The hedging activity discussed above and the discount or commission to be received by the underwriters, agents or dealers, if
applicable, and any structuring and development costs and offering expenses are likely to adversely affect the market value of the
notes.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges (unaudited) for the periods indicated.
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For the financial year ended September 30,
For period ended 2012 2011 2010 2009 2008

(unaudited, in A$ millions except ratios)

Profit before income tax 8,862 8,514 8,038 6,096 5,219
Add fixed charges 24,549 26,270 22,470 18,945 21,958
Less minority interest in subsidiaries that have not

incurred fixed charges (66) (68) (66) (71) (73)
Earnings before tax and fixed charges 33,345 34,716 30,442 24,970 27,104
Interest expense 24,371 26,102 22,309 18,800 21,859
Portion of rent estimated to represent interest expense 178 168 161 145 99
Fixed charges 24,549 26,270 22,470 18,945 21,958
Ratio of earnings to fixed charges 1.36 1.32 1.35 1.32 1.23



DESCRIPTION OF THE NOTES

You should carefully review the information in this prospectus. As you read this section, please remember that the
supplement for each offering of notes will contain the specific information and, to the extent different from or supplemental to those
contained herein, the terms and conditions for that offering. As such, you should carefully review the information contained in the
supplement. The supplement may also add to, update, change, supplement or clarify information contained in this prospectus. It is
important for you to consider the information contained in this prospectus, the applicable supplement, the indenture and the notes,
including, if applicable, the global master note, in making your investment decision.

This section describes some technical concepts and uses some capitalized terms not defined in this prospectus. You should
refer to the indenture and the form of global note filed as exhibits to the registration statement to which this prospectus relates for the
full description of those concepts and complete definitions of these terms.

This section is only a summary

The indenture and its associated documents, including the notes and the applicable supplement, contain the full legal text of
the matters described in this section. The indenture and the notes will be governed by New York law. See “Where You Can Find
More Information” for information on how to obtain a copy of the indenture.

This section and the applicable supplement summarize the material terms of the indenture and each series of notes. They do
not, however, describe every aspect of the indenture and each series of notes. For example, under “Description of the Notes,” we use
terms that have been given special meaning in the indenture, but we describe the meaning of only the more important of these terms.

The notes will be issued under the indenture

The notes will be issued under and governed by an indenture between Westpac, as issuer of the notes, and Wells Fargo Bank,
National Association, which will initially act as trustee, registrar, transfer agent, calculation agent and paying agent, which we refer to
as the “Trustee.” The Trustee performs administrative duties for us such as sending you interest payments and notices. See “—
Concerning the Trustee” below for more information about the Trustee. The indenture will be subject to, and governed by, the Trust
Indenture Act of 1939, as amended, which we refer to as the “Trust Indenture Act.”

The Paying Agent, Registrar, Transfer Agent and Calculation Agent may establish reasonable procedures not inconsistent
with the indenture for the performance of their functions.

We may issue other series of debt securities

The indenture permits us to issue different series of notes in such principal amounts, at such times and on such terms as we
wish from time to time. The notes of each series may differ from other series in their terms.

Amounts that we may issue

The indenture does not limit the aggregate principal amount of notes that we may issue, nor does it limit the number of series
or the aggregate amount of any particular series that we may issue. Also, if we issue notes of a series in a particular offering, we may
“reopen” that offering at any later time and offer additional notes of that series and offer additional tranches of that series.

The indenture and the notes do not limit our ability to incur other indebtedness or to issue other securities. Also, we are not
subject to financial or similar restrictions by the terms of the notes or the indenture.
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General

Ranking of the notes

Unless otherwise specified in the applicable supplement, the notes will be our direct, unconditional, unsubordinated and
unsecured obligations and will rank equally among themselves and at least equally with all of our other unsubordinated and unsecured
obligations from time to time outstanding (except such obligations as are preferred by law, including, but not limited to, sections 13A
(3) and 16(2) of the Australian Banking Act and section 86 of the RBA Act.

The notes will be effectively subordinated to any of our present and future secured indebtedness, to the extent of the value of
the collateral securing such indebtedness. The notes will also be subordinated to the liabilities and commitments of any of our
subsidiaries unless the terms of that indebtedness provide otherwise.

The notes are not protected accounts (as defined below) or deposit liabilities of Westpac for the purpose of the Australian
Banking Act or any other purpose and are not insured or guaranteed by (1) the Commonwealth of Australia or any governmental
agency of Australia, (2) the United States Federal Deposit Insurance Corporation or any other governmental agency of the United
States or (3) any other government or governmental agency.

Section 13A(3) of the Australian Banking Act provides that if an ADI, of which Westpac is one, becomes unable to meet its
obligations or suspends payment, the assets of the ADI in Australia are to be available to satisfy, in priority to all other liabilities of the
ADI, including the notes:

" first, certain obligations of the ADI to APRA (if any) arising under Division 2AA of Part II of the Australian Banking Act in
respect of amounts payable by APRA to holders of protected accounts in connection with the FCS;

" second, APRA’s costs (if any) in exercising its powers and performing its functions relating to the ADI in connection with
the FCS;

" third, the ADI’s liabilities (if any) in Australia in relation to protected accounts that account-holders keep with the ADI;

" fourth, the ADI’s debts (if any) to the RBA; and

" fifth, the ADI’s liabilities (if any) under an industry support contract that is certified under Section 11CB of the Australian
Banking Act.

A ‘‘protected account’’ is either (a) an account where the ADI is required to pay the accountholder, on demand or at an
agreed time, the net credit balance of the account, or (b) another account or financial product prescribed by regulation.

Under section 16(2) of the Australian Banking Act, certain other debts of the ADI due to APRA shall in a winding-up of an
ADI have, subject to section 13A(3) of the Australian Banking Act, priority over all other unsecured debts of that ADI. Further,
section 86 of the RBA Act provides that in a winding-up of an ADI, debts due by the ADI to the RBA shall, subject to section 13A
(3) of the Australian Banking Act, have priority over all other debts of the ADI.

Maturity

Each note will mature nine months or more from its date of original issuance on the last scheduled interest payment date;
provided that such maturity shall not exceed 30 years after the date of original issuance, unless specified in the applicable supplement.

21



Listing

Unless otherwise specified in the applicable supplement, the notes will not be listed on any securities exchange or quoted on
any quotation system.

Interest

Each interest bearing note will bear interest from its date of issue at the rate per annum, in the case of notes that bear interest
at fixed rates, or pursuant to the interest rate formula, in the case of notes that bear interest at floating rates, in each case as specified in
the applicable supplement, until the principal thereof is paid or made available for payment. We will make interest payments in
respect of the notes in an amount equal to the interest accrued from and including the immediately preceding interest payment date in
respect of which interest has been paid or duly provided for or from and including the date of issue, if no interest has been paid, to but
excluding the applicable interest payment date or the maturity date, as the case may be, each of which we refer to as an “interest
period.”

Interest on each interest bearing note will be payable in arrears on each interest payment date and on the maturity date.
Interest payable on any interest payment date will be payable to the registered holder at the close of business on the record date (as
defined below), except that interest, if any, due at maturity will be paid to the person to whom the principal of the note is paid. Unless
otherwise specified in the applicable supplement, the first payment of interest on each note originally issued between a record date (as
defined below) and the related interest payment date will be made on the interest payment date immediately following the next
succeeding record date to the registered holder on the next succeeding record date. Unless otherwise specified in the applicable
supplement, the “record date” will be the day that is fifteen (15) calendar days preceding the applicable interest payment date, whether
or not a business day.

Currency of notes

Amounts that become due and payable on your note in cash will be payable in a currency, composite currency, basket of
currencies or currency unit or units specified in the applicable supplement. We refer to this currency, composite currency, basket of
currencies or currency unit or units as the “Specified Currency.” The Specified Currency for the notes will be U.S. dollars, unless the
applicable supplement states otherwise.

Some notes may have different Specified Currencies for principal, premium and interest. You will have to pay for your notes
by delivering the requisite amount of the Specified Currency for the principal to any of the Agents that we name in the applicable
supplement, unless other arrangements have been made between you and us or you and any such Agents. We will make payments on
your notes in the Specified Currency, except as described below under “—Payment Mechanics for Notes.”

Types of notes

We may issue any of the following types of notes and any other types of notes that may be described in a supplement hereto:

Fixed Rate Notes

A note of this type, which we refer to as a “Fixed Rate Note,” will bear interest at a fixed rate described in the applicable
supplement. This type includes Zero Coupon Notes, which, unless otherwise specified in the applicable supplement, bear no interest
and are instead issued at a price lower than the principal amount. See “—Types of notes—Discount Notes” below for more
information about Zero Coupon Notes and other Discount Notes.

Each Fixed Rate Note, except any Zero Coupon Note, will bear interest from its issue date or from the most recent date to
which interest on the note has been paid or made available for payment. Interest will accrue on the principal of a Fixed Rate Note at
the fixed yearly rate stated in the applicable supplement, until the principal is paid or made available for payment or the note is
converted or exchanged. Each payment of interest due on an interest
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payment date or the maturity date will include interest accrued from and including the last date to which interest has been paid, or
made available for payment, or from the issue date if none has been paid or made available for payment, to but excluding the interest
payment date or the maturity date, as the case may be. We will compute interest on Fixed Rate Notes on the basis of a 360-day year
of twelve 30-day months or, if specified in the applicable supplement, on the basis of a 365-day year. We will pay interest on each
interest payment date and at the maturity date as described below under “—Payment Mechanics for Notes.”

Floating Rate Notes

A note of this type, which we refer to as a “Floating Rate Note,” will bear interest at rates that are determined by reference to
an interest rate formula. In some cases, the rates may also be adjusted by adding or subtracting a Spread or multiplying by a Spread
Multiplier and may be subject to a minimum rate or a maximum rate. The various interest rate formulas and these other features are
described below under “—Interest Rates—Floating Rate Notes.” If your note is a Floating Rate Note, the formula and any
adjustments that apply to the interest rate will be specified in the applicable supplement.

Each Floating Rate Note will bear interest from its issue date or from and including the most recent date to which interest on
the note has been paid or made available for payment. Interest will accrue on the principal of a Floating Rate Note at the yearly rate
determined according to the interest rate formula stated in the applicable supplement, until the principal is paid or made available for
payment or the note is converted or exchanged. We will pay interest on each interest payment date and at the maturity date as
described below under “—Payment Mechanics for Notes.”

Indexed Notes

A note of this type, which we refer to as an “Indexed Note,” provides that the principal amount payable at its maturity date,
and/or the amount of interest payable on an interest payment date, will be determined by reference to:

" one or more securities of one or more issuers;

" one or more currencies;

" one or more commodities;

" any other financial, economic or other measures or instruments, including the occurrence or non-occurrence of any event
or circumstance; and/or

" indices or baskets of any of these items.

If you are a holder of an Indexed Note, you may receive a principal amount at the maturity date that is greater than or less
than the face amount of your note depending upon the value of the applicable referenced item at the maturity date. That value may
fluctuate over time.

An Indexed Note may provide either for cash settlement or for physical settlement by delivery of the underlying property or
another property of the type listed above. An Indexed Note may also provide that the form of settlement may be determined at our
option or at the holder’s option. Some Indexed Notes may be convertible, exercisable or exchangeable, at our option or the holder’s
option, into or for securities of an issuer other than us.

If you purchase an Indexed Note, the applicable supplement will include information about the relevant referenced item,
about how amounts that are to become payable will be determined by reference to the price or value of that referenced item and about
the terms on which the Indexed Note may be settled physically or in cash. No holder of an Indexed Note will, as such, have any rights
of a holder of the property referenced in the note or deliverable upon settlement, including any right to receive payment thereunder.
The applicable supplement will also
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identify the Calculation Agent that will calculate the amounts payable with respect to the Indexed Note and may exercise certain
discretion in doing so.

Amortizing Notes

A note of this type, which we refer to as an “Amortizing Note,” may be a Fixed Rate Note, a Floating Rate Note or an
Indexed Note. The amount of principal of and interest payable on an Amortizing Note will be paid in installments over the term of
such Amortizing Note. Unless otherwise specified in the applicable supplement, interest on an Amortizing Note will be computed on
the basis of a 360-day year of twelve 30-day months. Payment with respect to Amortizing Notes will be applied first to interest due
and payable thereon and then to the reduction of the unpaid principal amount thereof. Further information concerning additional terms
and provisions of Amortizing Notes will be specified in the applicable supplement, including a table setting forth repayment
information for such Amortizing Notes.

Discount Notes

A note of this type, which we refer to as a “Discount Note,” may be a Fixed Rate Note, a Floating Rate Note or an Indexed
Note. A note of this type is issued at a price lower than its principal amount and provides that, upon redemption or acceleration of its
maturity, an amount less than its principal amount will be payable. A Discount Note may be a Zero Coupon Note. A Discount Note
may, for U.S. federal income tax purposes, be considered to be issued with original issue discount, regardless of the amount payable
upon redemption or acceleration of maturity. See “Taxation—United States Federal Income Tax Considerations—Interest and
Original Issue Discount.”

Information in the supplement

The applicable supplement for each series of notes will describe one or more of the following terms of such notes:

" the series of the notes and any limit upon the aggregate principal amount of any series;

" the stated maturity;

" the Specified Currency or Currencies for principal, premium and interest, if not U.S. dollars;

" the price at which we originally issue the notes, expressed as a percentage of the principal amount, and the issue date of
the notes;

" whether the notes are Fixed Rate Notes, Floating Rate Notes, Indexed Notes, Amortizing Notes or Discount Notes
(which may be Zero Coupon Notes), or any combination of the foregoing;

" if the notes are Fixed Rate Notes, the yearly rate at which the notes will bear interest, if any, and the interest payment
dates, if different from those stated below under “—Interest Rates—Fixed Rate Notes,” and the conditions, if any, under
which such notes may convert into or be exchangeable for Floating Rate Notes;

" if the notes are Floating Rate Notes, the interest rate basis, which may be one of the 12 Base Rates described under “—
Interest Rates—Floating Rate Notes” below; any applicable index maturity, Spread or Spread Multiplier or initial,
maximum or minimum rate; the interest reset, determination, calculation and payment dates; the day count used to
calculate interest payments for any period; and the Calculation Agent, all of which we describe below under “—Interest
Rates—Floating Rate Notes,” and the conditions, if any, under which such notes may convert into or be exchangeable
for Fixed Rate Notes;
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" if the notes are Indexed Notes, the principal amount, if any, we will pay on the notes at the maturity date, the amount of
interest, if any, we will pay on the notes on an interest payment date or the formula we will use to calculate these
amounts, if any, and whether the notes will be convertible, exercisable or exchangeable into or for securities of an issuer
other than Westpac;

" if the notes are Amortizing Notes, the terms for repayment prior to the stated maturity date;

" if the notes are Discount Notes, the yield to maturity;

" whether the survivor’s option applies under the notes;

" any special U.S. federal or Australian income tax considerations relating to the purchase, ownership and disposition of a
particular issuance of notes;

" if applicable, the circumstances under which the notes may be redeemed at our option or repaid at the holder’s option
before the stated maturity, including any redemption commencement date, repayment date(s), redemption price(s) and
redemption period(s);

" the authorized denominations, if other than denominations of US$1,000 and multiples of US$1,000 in excess thereof;

" the Depositary (as defined herein) for the notes, if other than DTC;

" the name of each agent or dealer, if applicable;

" the price of the notes to the agents or dealers, if applicable;

" the discount or commission to be received by the underwriters, agents or dealers, if applicable;

" the net proceeds to be received by Westpac;

" the names and duties of any co-agents, Depositaries, Paying Agents, transfer agents, exchange agents or registrars for
your note; and

" any other terms of the notes, which could be different from the provisions of the indenture and those described in this
prospectus.

Form of notes

We will issue each series or tranche of notes in fully-registered form and in book-entry form only. Unless otherwise
specified in the applicable supplement, notes in book-entry form will be represented by a single global master security, registered in
the name of a Depositary, which will be the holder of all the notes represented by the global master security. Those who own
beneficial interests in a note issued in book-entry and registered form, which we refer to as a “Global Note,” will do so through
participants in the Depositary’s securities clearance system, and the rights of these indirect owners will be governed solely by the
applicable procedures of the Depositary and its participants.

Unless we specify otherwise in the applicable supplement, the notes will be issued and sold in denominations of US$1,000
and multiples of US$1,000 in excess thereof.

Interest Rates

This subsection describes the different kinds of interest rates that may apply to your note, if it bears interest.
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=X ^RS] ]_L]OM^SYX% aO _]O ]O`O\KV ]ZOMSKVSdON ^O\W] \OVK^SXQ ^Y ^RO WKXXO\ SX aRSMR PVYK^SXQ SX^O\O]^ \K^O] K\O MKVM_VK^ON'
GRO]O ^O\W] KZZOK\ SX LYVN% S^KVSMSdON ^cZO ^RO PS\]^ ^SWO ^ROc KZZOK\% KXN aO NOPSXO ^RO]O ^O\W] K^ ^RO OXN YP ^RS] ]_L]OM^SYX _XNO\ fh
FZOMSKV EK^O 7KVM_VK^SYX GO\W]'g

;Y\ OKMR ;VYK^SXQ EK^O AY^O% SX^O\O]^ aSVV KMM\_O% KXN aO aSVV MYWZ_^O KXN ZKc KMM\_ON SX^O\O]^% K] NO]M\SLON KLY`O _XNO\
fhGcZO] YP XY^O]h;VYK^SXQ EK^O AY^O]g KXN LOVYa fhCKcWOX^ @OMRKXSM] PY\ AY^O]'g =X KNNS^SYX% ^RO PYVVYaSXQ aSVV KZZVc ^Y
;VYK^SXQ EK^O AY^O]'

'6E; 26F;E

IO M_\\OX^Vc ObZOM^ ^Y S]]_O ;VYK^SXQ EK^O AY^O] ^RK^ LOK\ SX^O\O]^ K^ \K^O] LK]ON YX YXO Y\ WY\O YP ^RO PYVVYaSXQ f6K]O
EK^O]3g

" 7YWWO\MSKV CKZO\ EK^O4

" C\SWO EK^O4

" ?=6BE4

" 9HE=6BE4

" G\OK]_\c EK^O4

" 7@G EK^O4

" ^RO 7YX]^KX^ @K^_\S^c FaKZ EK^O4

" ^RO 7C= 5NT_]^WOX^ EK^O4

+/

&39/7/89 *-<2/39 %7/6;/3.< &39/7/89 *-<2/39 #-9/8

@YX^RVc ;SP^OOX^R NKc YP OKMR MKVOXNK\ WYX^R% LOQSXXSXQ SX ^RO PS\]^ MKVOXNK\ WYX^R PYVVYaSXQ ^RO
WYX^R ^RO XY^O aK] S]]_ON'

D_K\^O\Vc ;SP^OOX^R NKc YP O`O\c ^RS\N WYX^R% LOQSXXSXQ SX ^RO ^RS\N MKVOXNK\ WYX^R PYVVYaSXQ ^RO WYX^R
^RO XY^O aK] S]]_ON'

FOWS&KXX_KVVc ;SP^OOX^R NKc YP O`O\c ]Sb^R WYX^R% LOQSXXSXQ SX ^RO ]Sb^R MKVOXNK\ WYX^R PYVVYaSXQ ^RO WYX^R
^RO XY^O aK] S]]_ON'

5XX_KVVc ;SP^OOX^R NKc YP O`O\c ^aOVP^R WYX^R% LOQSXXSXQ SX ^RO ^aOVP^R MKVOXNK\ WYX^R PYVVYaSXQ ^RO
WYX^R ^RO XY^O aK] S]]_ON'



" 78 EK^O4

" ;ONO\KV ;_XN] EK^O4

" 9VO`OX^R 8S]^\SM^ 7Y]^ YP ;_XN] EK^O4 Y\

" 5_]^\KVSKX 6KXU 6SVV EK^O'

IO NO]M\SLO OKMR YP ^RO 6K]O EK^O] SX P_\^RO\ NO^KSV LOVYa SX ^RS] ]_L]OM^SYX'

GRO KZZVSMKLVO ]_ZZVOWOX^ PY\ OKMR ]O\SO] YP ;VYK^SXQ EK^O AY^O] aSVV ]ZOMSPc ^RO ^cZO YP 6K]O EK^O ^RK^ KZZVSO] ^Y ^RY]O
XY^O]' IO WKc S]]_O ;VYK^SXQ EK^O AY^O] ^RK^ LOK\ SX^O\O]^ K^ PVYK^SXQ \K^O] LK]ON YX K LK]O \K^O Y\ SX^O\O]^ \K^O PY\W_VK Y^RO\ ^RKX K
6K]O EK^O K] WKc LO ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

HXVO]] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% OKMR ;VYK^SXQ EK^O AY^O aSVV LO S]]_ON K] NO]M\SLON LOVYa' GRO
KZZVSMKLVO ]_ZZVOWOX^ aSVV ]ZOMSPc MO\^KSX ^O\W] aS^R \O]ZOM^ ^Y OKMR ;VYK^SXQ EK^O AY^O LOSXQ NOVS`O\ON% SXMV_NSXQ3

" aRO^RO\ ]_MR ;VYK^SXQ EK^O AY^O S] K fEOQ_VK\ ;VYK^SXQ EK^O AY^O%g K f;VYK^SXQ EK^O(;SbON EK^O AY^O%g K f;SbON
EK^O(;VYK^SXQ EK^O AY^Og Y\ KX f=X`O\]O ;VYK^SXQ EK^O AY^O3g

" ^RO ;VYK^SXQ EK^O 7YWWOXMOWOX^ 8K^O #K] NOPSXON LOVYa$ Y\ ^RO ;SbON EK^O 7YWWOXMOWOX^ 8K^O #K] NOPSXON LOVYa$% SP
KZZVSMKLVO4

" ^RO PSbON SX^O\O]^ \K^O% SP KZZVSMKLVO4

" ^RO 6K]O EK^O4

" ^RO SXS^SKV SX^O\O]^ \K^O% SP KXc4

" ^RO SXS^SKV =X^O\O]^ EO]O^ 8K^O4

" ^RO SX^O\O]^ \O]O^ ZO\SYN KXN SX^O\O]^ \O]O^ NK^O]4

" ^RO \OMY\N NK^O]4

" ^RO =XNOb @K^_\S^c4

" ^RO WKbSW_W SX^O\O]^ \K^O KXN(Y\ WSXSW_W SX^O\O]^ \K^O% SP KXc4 KXN

" ^RO FZ\OKN KXN(Y\ FZ\OKN @_V^SZVSO\% SP KXc% K] ]_MR ^O\W] K\O NOPSXON LOVYa'

=P ^RO KZZVSMKLVO 6K]O EK^O S] ?=6BE Y\ ^RO 7@G EK^O% ^RO KZZVSMKLVO ]_ZZVOWOX^ aSVV KV]Y ]ZOMSPc ^RO 8O]SQXK^ON ?=6BE
7_\\OXMc Y\ EO_^O\] CKQO ;E67@G Y\ EO_^O\] CKQO ;987@G% \O]ZOM^S`OVc'

GRO SX^O\O]^ \K^O LY\XO Lc ^RO ;VYK^SXQ EK^O AY^O] aSVV LO NO^O\WSXON K] PYVVYa]3

*/1=4,9 %47,<361 *,</ (7</;

HXVO]] ]_MR ;VYK^SXQ EK^O AY^O S] NO]SQXK^ON K] K f;VYK^SXQ EK^O(;SbON EK^O AY^O%g K f;SbON EK^O(;VYK^SXQ EK^O AY^Og Y\ KX
f=X`O\]O ;VYK^SXQ EK^O AY^Og Y\ K] RK`SXQ KX KNNOXN_W K^^KMRON Y\ RK`SXQ fY^RO\(KNNS^SYXKV Z\Y`S]SYX]g KZZVc% SX OKMR MK]O \OVK^SXQ
^Y K NSPPO\OX^ SX^O\O]^ \K^O PY\W_VK% ]_MR ;VYK^SXQ EK^O AY^O aSVV LO NO]SQXK^ON K] K fEOQ_VK\ ;VYK^SXQ EK^O AY^Og KXN% ObMOZ^ K]
NO]M\SLON LOVYa Y\ K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% aSVV LOK\ SX^O\O]^ K^ ^RO \K^O NO^O\WSXON Lc \OPO\OXMO ^Y ^RO KZZVSMKLVO
6K]O EK^O3

+0



#K$ ZV_] Y\ WSX_] ^RO KZZVSMKLVO FZ\OKN% SP KXc% KXN(Y\

#L$ W_V^SZVSON Lc ^RO KZZVSMKLVO FZ\OKN @_V^SZVSO\% SP KXc% OKMR K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

7YWWOXMSXQ YX ^RO PS\]^ =X^O\O]^ EO]O^ 8K^O #K] NOPSXON LOVYa$ YMM_\\SXQ KP^O\ ^RO S]]_O NK^O% aRSMR aO \OPO\ ^Y K] ^RO
f=XS^SKV =X^O\O]^ EO]O^ 8K^O%g ^RO \K^O K^ aRSMR SX^O\O]^ YX ]_MR EOQ_VK\ ;VYK^SXQ EK^O AY^O aSVV LO ZKcKLVO aSVV LO \O]O^ K] YP OKMR
=X^O\O]^ EO]O^ 8K^O4 Z\Y`SNON% RYaO`O\% ^RK^ ^RO SX^O\O]^ \K^O SX OPPOM^ PY\ ^RO ZO\SYN% SP KXc% P\YW ^RO S]]_O NK^O ^Y% L_^ ObMV_NSXQ% ^RO
=XS^SKV =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO SXS^SKV SX^O\O]^ \K^O'

%47,<361 *,</!%3@/. *,</ (7</;

=P ]_MR ;VYK^SXQ EK^O AY^O S] NO]SQXK^ON K] K f;VYK^SXQ EK^O(;SbON EK^O AY^O%g ^ROX% ObMOZ^ K] NO]M\SLON LOVYa Y\ K]
]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ]_MR ;VYK^SXQ EK^O AY^O aSVV LOK\ SX^O\O]^ K^ ^RO \K^O NO^O\WSXON Lc \OPO\OXMO ^Y ^RO KZZVSMKLVO
6K]O EK^O3

#K$ ZV_] Y\ WSX_] ^RO KZZVSMKLVO FZ\OKN% SP KXc% KXN(Y\

#L$ W_V^SZVSON Lc ^RO KZZVSMKLVO FZ\OKN @_V^SZVSO\% SP KXc% OKMR K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

7YWWOXMSXQ YX ^RO =XS^SKV =X^O\O]^ EO]O^ 8K^O% ^RO \K^O K^ aRSMR SX^O\O]^ YX ]_MR ;VYK^SXQ EK^O(;SbON EK^O AY^O aSVV LO
ZKcKLVO aSVV LO \O]O^ K] YP OKMR =X^O\O]^ EO]O^ 8K^O4 Z\Y`SNON% RYaO`O\% ^RK^3

#b$ ^RO SX^O\O]^ \K^O SX OPPOM^ PY\ ^RO ZO\SYN% SP KXc% P\YW ^RO S]]_O NK^O ^Y L_^ ObMV_NSXQ ^RO =XS^SKV =X^O\O]^ EO]O^ 8K^O aSVV LO
^RO SXS^SKV SX^O\O]^ \K^O% KXN

#c$ ^RO SX^O\O]^ \K^O SX OPPOM^ PY\ ^RO ZO\SYN MYWWOXMSXQ YX ^RO NK^O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% aRSMR aO \OPO\ ^Y
K] ^RO f;SbON EK^O 7YWWOXMOWOX^ 8K^O%g ^Y% L_^ ObMV_NSXQ% ^RO WK^_\S^c NK^O aSVV LO ^RO PSbON SX^O\O]^ \K^O% SP ]_MR \K^O S] ]ZOMSPSON SX
^RO KZZVSMKLVO ]_ZZVOWOX^ Y\% SP XY ]_MR PSbON SX^O\O]^ \K^O S] ]ZOMSPSON% ^RO SX^O\O]^ \K^O SX OPPOM^ ^RO\OYX YX ^RO L_]SXO]] NKc
SWWONSK^OVc Z\OMONSXQ ^RO ;SbON EK^O 7YWWOXMOWOX^ 8K^O'

%3@/. *,</!%47,<361 *,</ (7</;

=P ]_MR ;VYK^SXQ EK^O AY^O S] NO]SQXK^ON K] K f;SbON EK^O(;VYK^SXQ EK^O AY^O%g ^ROX% ObMOZ^ K] NO]M\SLON LOVYa Y\ K]
]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ]_MR ;VYK^SXQ EK^O AY^O aSVV LOK\ SX^O\O]^ K^ ^RO PSbON \K^O ]ZOMSPSON SX ]_MR XY^O KXN KXc
]_ZZVOWOX^ P\YW ^RO S]]_O NK^O ^Y L_^ ObMV_NSXQ ^RO NK^O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% aRSMR aO \OPO\ ^Y K] ^RO f;VYK^SXQ
EK^O 7YWWOXMOWOX^ 8K^O%g KXN ^RO SX^O\O]^ \K^O SX OPPOM^ PY\ ^RO ZO\SYN MYWWOXMSXQ YX ]_MR ;VYK^SXQ EK^O 7YWWOXMOWOX^ 8K^O aSVV
LO ^RO \K^O NO^O\WSXON Lc \OPO\OXMO ^Y ^RO KZZVSMKLVO 6K]O EK^O3

#K$ ZV_] Y\ WSX_] ^RO KZZVSMKLVO FZ\OKN% SP KXc% KXN(Y\

#L$ W_V^SZVSON Lc ^RO KZZVSMKLVO FZ\OKN @_V^SZVSO\% SP KXc% OKMR K] ]ZOMSPSON SX ]_MR XY^O Y\ KZZVSMKLVO ]_ZZVOWOX^'

7YWWOXMSXQ YX ^RO PS\]^ =X^O\O]^ EO]O^ 8K^O KP^O\ ]_MR ;VYK^SXQ EK^O 7YWWOXMOWOX^ 8K^O% ^RO \K^O K^ aRSMR SX^O\O]^ YX ]_MR
;SbON EK^O(;VYK^SXQ EK^O AY^O aSVV LO ZKcKLVO aSVV LO \O]O^ K] YP OKMR =X^O\O]^ EO]O^ 8K^O'

&6>/9;/ %47,<361 *,</ (7</;

=P ]_MR ;VYK^SXQ EK^O AY^O S] NO]SQXK^ON K] KX f=X`O\]O ;VYK^SXQ EK^O AY^O%g ^ROX% ObMOZ^ K] NO]M\SLON LOVYa Y\ K] ]ZOMSPSON
SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ]_MR ;VYK^SXQ EK^O AY^O aSVV LOK\ SX^O\O]^ K^ ^RO KZZVSMKLVO PSbON SX^O\O]^ \K^O WSX_] ^RO \K^O NO^O\WSXON
Lc \OPO\OXMO ^Y ^RO KZZVSMKLVO 6K]O EK^O3

#K$ ZV_] Y\ WSX_] ^RO KZZVSMKLVO FZ\OKN% SP KXc% KXN(Y\

#L$ W_V^SZVSON Lc ^RO KZZVSMKLVO FZ\OKN @_V^SZVSO\% SP KXc% OKMR K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^4 Z\Y`SNON% RYaO`O\%
^RK^% _XVO]] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ^RO SX^O\O]^ \K^O ^RO\OYX aSVV XY^ LO VO]] ^RKX dO\Y'

+1



7YWWOXMSXQ YX ^RO =XS^SKV =X^O\O]^ EO]O^ 8K^O% ^RO \K^O K^ aRSMR SX^O\O]^ YX ]_MR =X`O\]O ;VYK^SXQ EK^O AY^O aSVV LO ZKcKLVO
aSVV LO \O]O^ K] YP OKMR =X^O\O]^ EO]O^ 8K^O4 Z\Y`SNON% RYaO`O\% ^RK^ ^RO SX^O\O]^ \K^O SX OPPOM^ PY\ ^RO ZO\SYN% SP KXc% P\YW ^RO S]]_O NK^O
^Y% L_^ ObMV_NSXQ% ^RO =XS^SKV =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO SXS^SKV SX^O\O]^ \K^O'

&63<3,4 ",;/ *,</' ;Y\ KXc ;VYK^SXQ EK^O AY^O% ^RO 6K]O EK^O SX OPPOM^ P\YW ^RO S]]_O NK^O ^Y ^RO PS\]^ =X^O\O]^ EO]O^ 8K^O aSVV
LO ^RO =XS^SKV 6K]O EK^O' IO aSVV ]ZOMSPc ^RO =XS^SKV 6K]O EK^O SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

+89/,. 79 +89/,. '=4<3843/9' =X ]YWO MK]O]% ^RO 6K]O EK^O PY\ K ;VYK^SXQ EK^O AY^O WKc LO KNT_]^ON3

" Lc KNNSXQ Y\ ]_L^\KM^SXQ K ]ZOMSPSON X_WLO\ YP LK]S] ZYSX^]% MKVVON ^RO fFZ\OKN%g aS^R YXO LK]S] ZYSX^ LOSXQ )')*"4 Y\

" Lc W_V^SZVcSXQ ^RO 6K]O EK^O Lc K ]ZOMSPSON ZO\MOX^KQO% MKVVON ^RO fFZ\OKN @_V^SZVSO\'g

GRO KZZVSMKLVO ]_ZZVOWOX^ PY\ OKMR ]O\SO] YP ;VYK^SXQ EK^O AY^O] aSVV ]ZOMSPc aRO^RO\ K FZ\OKN Y\ FZ\OKN @_V^SZVSO\ aSVV
KZZVc ^Y ^RY]O XY^O] KXN% SP ]Y% ^RO KWY_X^ YP ^RO FZ\OKN Y\ FZ\OKN @_V^SZVSO\'

',@35=5 ,6. '3635=5 *,</;' GRO KM^_KV SX^O\O]^ \K^O% KP^O\ LOSXQ KNT_]^ON Lc ^RO FZ\OKN Y\ FZ\OKN @_V^SZVSO\% WKc KV]Y LO
]_LTOM^ ^Y OS^RO\ Y\ LY^R YP ^RO PYVVYaSXQ VSWS^]3

" K WKbSW_W \K^OhS'O'% K ]ZOMSPSON _ZZO\ VSWS^ ^RK^ ^RO KM^_KV SX^O\O]^ \K^O SX OPPOM^ K^ KXc ^SWO WKc XY^ ObMOON4 KXN(Y\

" K WSXSW_W \K^OhS'O'% K ]ZOMSPSON VYaO\ VSWS^ ^RK^ ^RO KM^_KV SX^O\O]^ \K^O SX OPPOM^ K^ KXc ^SWO WKc XY^ PKVV LOVYa'

GRO KZZVSMKLVO ]_ZZVOWOX^ PY\ OKMR ]O\SO] YP ;VYK^SXQ EK^O AY^O] aSVV ]ZOMSPc aRO^RO\ K WKbSW_W \K^O KXN(Y\ WSXSW_W \K^O
aSVV KZZVc ^Y ^RY]O XY^O] KXN% SP ]Y% aRK^ ^RY]O \K^O] K\O'

IRO^RO\ Y\ XY^ K WKbSW_W \K^O KZZVSO]% ^RO SX^O\O]^ \K^O YX K ;VYK^SXQ EK^O AY^O aSVV SX XY O`OX^ LO RSQRO\ ^RKX ^RO
WKbSW_W \K^O ZO\WS^^ON Lc AOa JY\U VKa% K] S^ WKc LO WYNSPSON Lc H'F' PONO\KV VKa YP QOXO\KV KZZVSMK^SYX' HXNO\ M_\\OX^ AOa
JY\U VKa% ^RO WKbSW_W \K^O YP SX^O\O]^% aS^R ]YWO ObMOZ^SYX]% PY\ KXc VYKX SX KX KWY_X^ VO]] ^RKX HF!+.)%))) S] */" KXN PY\ KXc
VYKX SX ^RO KWY_X^ YP HF!+.)%))) Y\ WY\O L_^ VO]] ^RKX HF!+%.))%))) S] +." ZO\ cOK\ YX K ]SWZVO SX^O\O]^ LK]S]' GRO]O VSWS^] NY XY^
KZZVc ^Y VYKX] YP HF!+%.))%))) Y\ WY\O'

GRO \O]^ YP ^RS] ]_L]OM^SYX NO]M\SLO] RYa ^RO SX^O\O]^ \K^O KXN ^RO SX^O\O]^ ZKcWOX^ NK^O] aSVV LO NO^O\WSXON% KXN RYa SX^O\O]^
aSVV LO MKVM_VK^ON% YX K ;VYK^SXQ EK^O AY^O'

&6</9/;< */;/< $,</;' GRO \K^O YP SX^O\O]^ YX K ;VYK^SXQ EK^O AY^O aSVV \O]O^ NKSVc% aOOUVc% WYX^RVc% [_K\^O\Vc% ]OWS&KXX_KVVc%
KXX_KVVc Y\ K^ ]YWO Y^RO\ SX^O\`KV ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^' GRO NK^O YX aRSMR ^RO SX^O\O]^ \K^O \O]O^] KXN ^RO \O]O^ \K^O
LOMYWO] OPPOM^S`O S] MKVVON ^RO =X^O\O]^ EO]O^ 8K^O' 9bMOZ^ K] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ^RO =X^O\O]^ EO]O^
8K^O aSVV LO K] PYVVYa]3

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ NKSVc% OKMR L_]SXO]] NKc4

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ aOOUVc KXN K\O XY^ G\OK]_\c EK^O AY^O]% ^RO IONXO]NKc YP OKMR aOOU4

" PY\ G\OK]_\c EK^O AY^O] ^RK^ \O]O^ aOOUVc% ^RO G_O]NKc YP OKMR aOOU% ObMOZ^ K] Y^RO\aS]O NO]M\SLON SX ^RO XOb^ ^Y VK]^
ZK\KQ\KZR _XNO\ fh=X^O\O]^ EK^O]h6K]O EK^O]h=X^O\O]^ 8O^O\WSXK^SYX 8K^O]g LOVYa4

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ WYX^RVc KXN K\O XY^ 9VO`OX^R 8S]^\SM^ 7Y]^ YP ;_XN] EK^O AY^O]% ^RO ^RS\N IONXO]NKc
YP OKMR WYX^R4

+2



" PY\ 9VO`OX^R 8S]^\SM^ 7Y]^ YP ;_XN EK^O AY^O] ^RK^ \O]O^ WYX^RVc% ^RO PS\]^ MKVOXNK\ NKc YP OKMR WYX^R4

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ [_K\^O\Vc% ^RO ^RS\N IONXO]NKc YP @K\MR% >_XO% FOZ^OWLO\ KXN 8OMOWLO\ YP OKMR cOK\4

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ ]OWS&KXX_KVVc% ^RO ^RS\N IONXO]NKc YP OKMR YP ^aY WYX^R] YP OKMR cOK\ K] ]ZOMSPSON SX
^RO KZZVSMKLVO ]_ZZVOWOX^4 KXN

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ KXX_KVVc% ^RO ^RS\N IONXO]NKc YP YXO WYX^R YP OKMR cOK\ K] ]ZOMSPSON SX ^RO KZZVSMKLVO
]_ZZVOWOX^'

=P K ;VYK^SXQ EK^O AY^O S] NO]SQXK^ON K] K f;VYK^SXQ EK^O(;SbON EK^O AY^O%g ^RO SX^O\O]^ \K^O ^RO\OYX aSVV XY^ \O]O^ KP^O\ ^RO
KZZVSMKLVO ;SbON EK^O 7YWWOXMOWOX^ 8K^O'

;Y\ K ;VYK^SXQ EK^O AY^O% ^RO SX^O\O]^ \K^O SX OPPOM^ YX KXc ZK\^SM_VK\ NKc aSVV LO ^RO SX^O\O]^ \K^O NO^O\WSXON aS^R \O]ZOM^ ^Y
^RO VK^O]^ =X^O\O]^ EO]O^ 8K^O ^RK^ YMM_\] YX Y\ LOPY\O ^RK^ NKc' GRO\O K\O ]O`O\KV ObMOZ^SYX]% RYaO`O\% ^Y ^RO \O]O^ Z\Y`S]SYX]
NO]M\SLON KLY`O'

GRO 6K]O EK^O SX OPPOM^ P\YW ^RO S]]_O NK^O ^Y ^RO PS\]^ =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO =XS^SKV 6K]O EK^O' ;Y\ ;VYK^SXQ EK^O
AY^O] ^RK^ \O]O^ NKSVc Y\ aOOUVc% ^RO 6K]O EK^O SX OPPOM^ PY\ OKMR NKc PYVVYaSXQ ^RO ]OMYXN L_]SXO]] NKc LOPY\O KX SX^O\O]^ ZKcWOX^
NK^O ^Y% L_^ ObMV_NSXQ% ^RK^ SX^O\O]^ ZKcWOX^ NK^O% KXN% SX ^RO MK]O YP ^RO WK^_\S^c NK^O% PY\ OKMR NKc PYVVYaSXQ ^RO ]OMYXN L_]SXO]] NKc
LOPY\O ^RO WK^_\S^c NK^O ^Y% L_^ ObMV_NSXQ% ^RO WK^_\S^c NK^O% aSVV LO ^RO 6K]O EK^O SX OPPOM^ YX ^RK^ ]OMYXN L_]SXO]] NKc'

=P KXc =X^O\O]^ EO]O^ 8K^O PY\ K ;VYK^SXQ EK^O AY^O aY_VN Y^RO\aS]O LO K NKc ^RK^ S] XY^ K L_]SXO]] NKc% ^RO =X^O\O]^ EO]O^
8K^O aSVV LO ZY]^ZYXON ^Y ^RO XOb^ NKc ^RK^ S] K L_]SXO]] NKc' ;Y\ K ?=6BE Y\ K 9HE=6BE AY^O% RYaO`O\% SP ^RK^ L_]SXO]] NKc S] SX
^RO XOb^ ]_MMOONSXQ MKVOXNK\ WYX^R% ^RO =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO SWWONSK^OVc Z\OMONSXQ L_]SXO]] NKc'

&6</9/;< $/</9536,<376 $,</;' GRO SX^O\O]^ \K^O ^RK^ ^KUO] OPPOM^ YX KX =X^O\O]^ EO]O^ 8K^O aSVV LO NO^O\WSXON Lc ^RO
7KVM_VK^SYX 5QOX^ Lc \OPO\OXMO ^Y K ZK\^SM_VK\ NK^O MKVVON KX =X^O\O]^ 8O^O\WSXK^SYX 8K^O' 9bMOZ^ K] Y^RO\aS]O ]ZOMSPSON SX ^RO
KZZVSMKLVO ]_ZZVOWOX^3

" ;Y\ KVV ;VYK^SXQ EK^O AY^O] Y^RO\ ^RKX ;ONO\KV ;_XN] EK^O AY^O]% 7C= 5NT_]^WOX^ EK^O AY^O]% 9VO`OX^R 8S]^\SM^ 7Y]^ YP
;_XN] EK^O AY^O]% ?=6BE AY^O]% 9HE=6BE AY^O]% G\OK]_\c EK^O AY^O] KXN 5_]^\KVSKX 6KXU 6SVV EK^O AY^O]% ^RO
=X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y K ZK\^SM_VK\ =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO ]OMYXN L_]SXO]] NKc LOPY\O ^RO =X^O\O]^
EO]O^ 8K^O'

" ;Y\ KVV 7C= 5NT_]^WOX^ EK^O AY^O]% ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y K ZK\^SM_VK\ =X^O\O]^ EO]O^ 8K^O aSVV LO
^RO PSP^R L_]SXO]] NKc Z\OMONSXQ ^RK^ =X^O\O]^ EO]O^ 8K^O'

" ;Y\ 9VO`OX^R 8S]^\SM^ 7Y]^ YP ;_XN] EK^O AY^O]% ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y K ZK\^SM_VK\ =X^O\O]^ EO]O^
8K^O aSVV LO ^RO VK]^ aY\USXQ NKc SX ^RO PS\]^ MKVOXNK\ WYX^R Z\OMONSXQ ^RK^ =X^O\O]^ EO]O^ 8K^O% YX aRSMR ^RO *+-' B<
36A *D6A8>E8B Z_LVS]RO] ^RO ,A9;H #K] NOPSXON LOVYa$' IO \OPO\ ^Y KX =X^O\O]^ 8O^O\WSXK^SYX 8K^O PY\ KX 9VO`OX^R
8S]^\SM^ 7Y]^ YP ;_XN] EK^O AY^O K] KX 9VO`OX^R 8S]^\SM^ 7Y]^ YP ;_XN] EK^O AY^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O'

" ;Y\ ?=6BE AY^O]% ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y K ZK\^SM_VK\ =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO ]OMYXN -BA9BA

7GE>A;EE 96I Z\OMONSXQ ^RO =X^O\O]^ EO]O^ 8K^O% _XVO]] ^RO 8O]SQXK^ON ?=6BE 7_\\OXMc S] ZY_XN] ]^O\VSXQ% SX aRSMR MK]O
^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O aSVV LO ^RO =X^O\O]^ EO]O^ 8K^O' IO \OPO\ ^Y KX =X^O\O]^ 8O^O\WSXK^SYX 8K^O PY\ K ?=6BE
AY^O K] K ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O'

,)



" ;Y\ 9HE=6BE AY^O]% ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y K ZK\^SM_VK\ =X^O\O]^ EO]O^ 8K^O aSVV LO ^RO ]OMYXN ;GDB
7GE>A;EE 96I Z\OMONSXQ ^RO =X^O\O]^ EO]O^ 8K^O' IO \OPO\ ^Y KX =X^O\O]^ 8O^O\WSXK^SYX 8K^O PY\ K 9HE=6BE AY^O K] K
9HE=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O'

" ;Y\ G\OK]_\c EK^O AY^O]% ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y K ZK\^SM_VK\ =X^O\O]^ EO]O^ 8K^O% aRSMR aO \OPO\ ^Y K]
K fG\OK]_\c =X^O\O]^ 8O^O\WSXK^SYX 8K^O%g aSVV LO ^RO NKc YP ^RO aOOU SX aRSMR ^RO =X^O\O]^ EO]O^ 8K^O PKVV] YX aRSMR
G\OK]_\c 6SVV] #K] NOPSXON LOVYa$ aY_VN XY\WKVVc LO K_M^SYXON #G\OK]_\c 6SVV] K\O _]_KVVc ]YVN K^ K_M^SYX YX ^RO
@YXNKc YP OKMR aOOU% _XVO]] ^RK^ NKc S] K VOQKV RYVSNKc% SX aRSMR MK]O ^RO K_M^SYX S] _]_KVVc ROVN YX ^RO PYVVYaSXQ
G_O]NKc% ObMOZ^ ^RK^ ^RO K_M^SYX WKc LO ROVN YX ^RO Z\OMONSXQ ;\SNKc$% 897>3./. ^RK^% SP% K] ^RO \O]_V^ YP K VOQKV RYVSNKc%
KX K_M^SYX S] ROVN YX ^RO Z\OMONSXQ ;\SNKc% ^RK^ ;\SNKc aSVV LO ^RO G\OK]_\c =X^O\O]^ 8O^O\WSXK^SYX 8K^O \OVK^SXQ ^Y ^RO
=X^O\O]^ EO]O^ 8K^O YMM_\\SXQ SX ^RO XOb^ ]_MMOONSXQ aOOU% KXN Z\Y`SNON P_\^RO\% ^RK^ SP ^RO K_M^SYX S] ROVN YX K NKc ^RK^
aY_VN Y^RO\aS]O LO KX =X^O\O]^ EO]O^ 8K^O% ^ROX ^RO =X^O\O]^ EO]O^ 8K^O aSVV SX]^OKN LO ^RO PS\]^ L_]SXO]] NKc PYVVYaSXQ
^RO K_M^SYX NK^O'

" ;Y\ 5_]^\KVSKX 6KXU 6SVV EK^O AY^O] KXN ;ONO\KV ;_XN] EK^O AY^O]% ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O aSVV LO ^RO ]KWO NKc
K] ^RO =X^O\O]^ EO]O^ 8K^O'

GRO f=X^O\O]^ 8O^O\WSXK^SYX 8K^Og ZO\^KSXSXQ ^Y K ;VYK^SXQ EK^O AY^O% ^RO SX^O\O]^ \K^O YP aRSMR S] NO^O\WSXON Lc \OPO\OXMO ^Y
^aY Y\ WY\O 6K]O EK^O]% aSVV LO ^RO WY]^ \OMOX^ L_]SXO]] NKc aRSMR S] K^ VOK]^ ^aY L_]SXO]] NKc] Z\SY\ ^Y ^RO KZZVSMKLVO =X^O\O]^ EO]O^
8K^O PY\ ]_MR ;VYK^SXQ EK^O AY^O YX aRSMR OKMR 6K]O EK^O S] NO^O\WSXKLVO' 9KMR 6K]O EK^O aSVV LO NO^O\WSXON K] YP ]_MR NK^O% KXN
^RO KZZVSMKLVO SX^O\O]^ \K^O aSVV ^KUO OPPOM^ YX ^RO KZZVSMKLVO =X^O\O]^ EO]O^ 8K^O'

&6</9/;< #,4-=4,<376 $,</;' 5] NO]M\SLON KLY`O% ^RO SX^O\O]^ \K^O ^RK^ ^KUO] OPPOM^ YX K ZK\^SM_VK\ =X^O\O]^ EO]O^ 8K^O aSVV LO
NO^O\WSXON Lc \OPO\OXMO ^Y ^RO MY\\O]ZYXNSXQ =X^O\O]^ 8O^O\WSXK^SYX 8K^O' 9bMOZ^ PY\ ?=6BE AY^O]% 9HE=6BE AY^O] KXN 5_]^\KVSKX
6KXU 6SVV EK^O AY^O]% RYaO`O\% ^RO MKVM_VK^SYX YP ^RO KWY_X^ YP SX^O\O]^ ZKcKLVO aSVV KM^_KVVc LO WKNO YX K NKc XY VK^O\ ^RKX ^RO
MY\\O]ZYXNSXQ =X^O\O]^ 7KVM_VK^SYX 8K^O' GRO =X^O\O]^ 7KVM_VK^SYX 8K^O aSVV LO ^RO OK\VSO\ YP ^RO PYVVYaSXQ3

" ^RO ^OX^R MKVOXNK\ NKc KP^O\ ^RO =X^O\O]^ 8O^O\WSXK^SYX 8K^O Y\% SP ^RK^ ^OX^R MKVOXNK\ NKc S] XY^ K L_]SXO]] NKc% ^RO XOb^
]_MMOONSXQ L_]SXO]] NKc4 KXN

" ^RO L_]SXO]] NKc SWWONSK^OVc Z\OMONSXQ ^RO SX^O\O]^ ZKcWOX^ NK^O Y\ ^RO WK^_\S^c NK^O% aRSMRO`O\ S] ^RO NKc YX aRSMR ^RO
XOb^ ZKcWOX^ YP SX^O\O]^ aSVV LO N_O%

Z\Y`SNON ^RK^% PY\ XY^O]% ^RO KZZVSMKLVO SX^O\O]^ \K^O YP aRSMR \O]O^] NKSVc% ^RO =X^O\O]^ 7KVM_VK^SYX 8K^O aSVV LO ^RO L_]SXO]] NKc
SWWONSK^OVc Z\OMONSXQ ^RO SX^O\O]^ ZKcWOX^ NK^O Y\ ^RO WK^_\S^c NK^O% aRSMRO`O\ S] ^RO NKc YX aRSMR ^RO XOb^ ZKcWOX^ YP SX^O\O]^ aSVV
LO N_O'

GRO 7KVM_VK^SYX 5QOX^ XOON XY^ aKS^ _X^SV ^RO \OVO`KX^ =X^O\O]^ 7KVM_VK^SYX 8K^O ^Y NO^O\WSXO ^RO SX^O\O]^ \K^O SP ^RO \K^O
SXPY\WK^SYX S^ XOON] ^Y WKUO ^RO NO^O\WSXK^SYX S] K`KSVKLVO P\YW ^RO \OVO`KX^ ]Y_\MO] ]YYXO\'

&6</9/;< ),A5/6< $,</;' GRO SX^O\O]^ ZKcWOX^ NK^O] PY\ K ;VYK^SXQ EK^O AY^O aSVV NOZOXN YX aROX ^RO SX^O\O]^ \K^O S] \O]O^ K]
NO]M\SLON KLY`O KXN% ObMOZ^ K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% aSVV LO ZKcKLVO YX ^RO PYVVYaSXQ NK^O Y\ NK^O]3

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ NKSVc% aOOUVc Y\ WYX^RVc% ^RO ^RS\N IONXO]NKc YP OKMR WYX^R Y\ ^RO ^RS\N IONXO]NKc
YP @K\MR% >_XO% FOZ^OWLO\ KXN 8OMOWLO\ YP OKMR cOK\% K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^4

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ [_K\^O\Vc% ^RO ^RS\N IONXO]NKc YP @K\MR% >_XO% FOZ^OWLO\ KXN 8OMOWLO\ YP OKMR cOK\4

,*



" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ ]OWS&KXX_KVVc% ^RO ^RS\N IONXO]NKc YP ^RO ^aY WYX^R] YP OKMR cOK\ ]ZOMSPSON SX ^RO
KZZVSMKLVO ]_ZZVOWOX^4 Y\

" PY\ ;VYK^SXQ EK^O AY^O] ^RK^ \O]O^ KXX_KVVc% ^RO ^RS\N IONXO]NKc YP ^RO WYX^R ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

EOQK\NVO]] YP ^RO]O \_VO]% SP K XY^O S] Y\SQSXKVVc S]]_ON KP^O\ ^RO EOQ_VK\ EOMY\N 8K^O KXN LOPY\O ^RO NK^O ^RK^ aY_VN Y^RO\aS]O
LO ^RO PS\]^ SX^O\O]^ ZKcWOX^ NK^O% ^RO PS\]^ SX^O\O]^ ZKcWOX^ NK^O aSVV LO ^RO NK^O ^RK^ aY_VN Y^RO\aS]O LO ^RO ]OMYXN SX^O\O]^ ZKcWOX^
NK^O' IO RK`O NOPSXON ^RO ^O\W fEOQ_VK\ EOMY\N 8K^Og LOVYa _XNO\ fhCKcWOX^ @OMRKXSM] PY\ AY^O]'g

=P KXc SX^O\O]^ ZKcWOX^ NK^O Y^RO\ ^RKX ^RO WK^_\S^c NK^O PY\ KXc ;VYK^SXQ EK^O AY^O aY_VN Y^RO\aS]O LO K NKc ^RK^ S] XY^ K
L_]SXO]] NKc% ^RK^ SX^O\O]^ ZKcWOX^ NK^O aSVV LO ZY]^ZYXON ^Y ^RO XOb^ ]_MMOONSXQ L_]SXO]] NKc% ObMOZ^ ^RK^ SX ^RO MK]O YP K ?=6BE
AY^O Y\ K 9HE=6BE AY^O aRO\O ^RK^ L_]SXO]] NKc PKVV] SX ^RO XOb^ ]_MMOONSXQ MKVOXNK\ WYX^R% ^RK^ SX^O\O]^ ZKcWOX^ NK^O aSVV LO ^RO
SWWONSK^OVc Z\OMONSXQ L_]SXO]] NKc' =P ^RO WK^_\S^c NK^O YP K ;VYK^SXQ EK^O AY^O PKVV] YX K NKc ^RK^ S] XY^ K L_]SXO]] NKc% ^RO \O[_S\ON
ZKcWOX^ YP Z\SXMSZKV% Z\OWS_W KXN SX^O\O]^ aSVV LO WKNO YX ^RO XOb^ ]_MMOONSXQ L_]SXO]] NKc K] SP WKNO YX ^RO NK^O ^RK^ ZKcWOX^ aK]
N_O% KXN XY SX^O\O]^ aSVV KMM\_O YX ^RK^ ZKcWOX^ PY\ ^RO ZO\SYN P\YW KXN KP^O\ ^RO WK^_\S^c NK^O ^Y ^RO NK^O YP ^RK^ ZKcWOX^ YX ^RO XOb^
]_MMOONSXQ L_]SXO]] NKc'

#,4-=4,<376 70 &6</9/;<' 7KVM_VK^SYX] \OVK^SXQ ^Y ;VYK^SXQ EK^O AY^O] aSVV LO WKNO Lc ^RO f7KVM_VK^SYX 5QOX^%g KX SX]^S^_^SYX
^RK^ aO KZZYSX^ K] Y_\ KQOX^ PY\ ^RS] Z_\ZY]O' GRK^ SX]^S^_^SYX WKc SXMV_NO KXc KPPSVSK^O YP Y_\]' IO RK`O SXS^SKVVc KZZYSX^ON IOVV]
;K\QY 6KXU% AK^SYXKV 5]]YMSK^SYX K] Y_\ 7KVM_VK^SYX 5QOX^ PY\ KXc ;VYK^SXQ EK^O AY^O]' GRO ]_ZZVOWOX^ PY\ K ZK\^SM_VK\ ;VYK^SXQ
EK^O AY^O aSVV XKWO ^RO SX]^S^_^SYX ^RK^ aO RK`O KZZYSX^ON ^Y KM^ K] ^RO 7KVM_VK^SYX 5QOX^ PY\ ^RK^ XY^O K] YP S^] S]]_O NK^O% SP Y^RO\
^RKX IOVV] ;K\QY 6KXU% AK^SYXKV 5]]YMSK^SYX' IO WKc KZZYSX^ K NSPPO\OX^ SX]^S^_^SYX ^Y ]O\`O K] 7KVM_VK^SYX 5QOX^ P\YW ^SWO ^Y ^SWO
KP^O\ ^RO S]]_O NK^O YP cY_\ XY^O aS^RY_^ cY_\ MYX]OX^' IO aSVV Z\Y`SNO XY^SMO% Y\ MK_]O XY^SMO ^Y LO Z\Y`SNON% ^Y ^RO RYVNO\] YP XY^O]
SX ^RO O`OX^ K XOa 7KVM_VK^SYX 5QOX^ S] KZZYSX^ON'

;Y\ OKMR ;VYK^SXQ EK^O AY^O% ^RO 7KVM_VK^SYX 5QOX^ aSVV NO^O\WSXO% YX ^RO MY\\O]ZYXNSXQ SX^O\O]^ MKVM_VK^SYX Y\ NO^O\WSXK^SYX
NK^O% ^RO SX^O\O]^ \K^O ^RK^ ^KUO] OPPOM^ YX OKMR =X^O\O]^ EO]O^ 8K^O' =X KNNS^SYX% ^RO 7KVM_VK^SYX 5QOX^ aSVV MKVM_VK^O ^RO KWY_X^ YP
SX^O\O]^ ^RK^ RK] KMM\_ON N_\SXQ OKMR SX^O\O]^ ZO\SYNhS'O'% ^RO ZO\SYN P\YW KXN SXMV_NSXQ ^RO S]]_O NK^O% Y\ ^RO VK]^ NK^O ^Y aRSMR
SX^O\O]^ RK] LOOX ZKSN Y\ WKNO K`KSVKLVO PY\ ZKcWOX^% ^Y L_^ ObMV_NSXQ ^RO XOb^ ZKcWOX^ NK^O' ;Y\ OKMR SX^O\O]^ ZO\SYN% ^RO 7KVM_VK^SYX
5QOX^ aSVV MKVM_VK^O ^RO KWY_X^ YP KMM\_ON SX^O\O]^ Lc W_V^SZVcSXQ ^RO PKMO Y\ Y^RO\ ]ZOMSPSON KWY_X^ YP ^RO ;VYK^SXQ EK^O AY^O Lc KX
KMM\_ON SX^O\O]^ PKM^Y\ PY\ ^RO SX^O\O]^ ZO\SYN' GRS] PKM^Y\ aSVV O[_KV ^RO ]_W YP ^RO SX^O\O]^ PKM^Y\] MKVM_VK^ON PY\ OKMR NKc N_\SXQ ^RO
SX^O\O]^ ZO\SYN' HXVO]] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ^RO SX^O\O]^ PKM^Y\ PY\ OKMR NKc aSVV LO MKVM_VK^ON Lc NS`SNSXQ
^RO SX^O\O]^ \K^O% ObZ\O]]ON K] K NOMSWKV% KZZVSMKLVO ^Y ^RK^ NKc Lc ^RO PYVVYaSXQ3

" ,/)% SX ^RO MK]O YP 7YWWO\MSKV CKZO\ EK^O AY^O]% C\SWO EK^O AY^O]% ?=6BE AY^O]% 7YX]^KX^ @K^_\S^c FaKZ EK^O AY^O]%
7C= 5NT_]^WOX^ EK^O AY^O]% 9VO`OX^R 8S]^\SM^ 7Y]^ YP ;_XN] EK^O AY^O]% 9HE=6BE AY^O]% 78 EK^O AY^O] KXN ;ONO\KV
;_XN] EK^O AY^O]4 Y\

" ^RO KM^_KV X_WLO\ YP NKc] SX ^RO cOK\% SX ^RO MK]O YP G\OK]_\c EK^O AY^O]% 7@G EK^O AY^O] KXN 5_]^\KVSKX 6KXU 6SVV
EK^O AY^O]'

HXVO]] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ^RO SX^O\O]^ PKM^Y\ PY\ ;VYK^SXQ EK^O AY^O] aRY]O SX^O\O]^ \K^O S]
MKVM_VK^ON Lc \OPO\OXMO ^Y ^aY Y\ WY\O 6K]O EK^O] aSVV LO MKVM_VK^ON PY\ OKMR SX^O\O]^ ZO\SYN SX ^RO ]KWO WKXXO\ K] SP YXVc YXO YP ^RO
KZZVSMKLVO 6K]O EK^O] KZZVSON K] ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

HZYX ^RO a\S^^OX \O[_O]^ YP ^RO RYVNO\ YP KXc ;VYK^SXQ EK^O AY^O% ^RO 7KVM_VK^SYX 5QOX^ aSVV Z\Y`SNO PY\ ^RK^ XY^O ^RO SX^O\O]^
\K^O ^ROX SX OPPOM^ KXN% SP NO^O\WSXON% ^RO SX^O\O]^ \K^O ^RK^ aSVV LOMYWO OPPOM^S`O YX ^RO XOb^ =X^O\O]^ EO]O^ 8K^O' GRO 7KVM_VK^SYX
5QOX^e] NO^O\WSXK^SYX YP KXc SX^O\O]^ \K^O% KXN S^] MKVM_VK^SYX YP ^RO KWY_X^ YP SX^O\O]^ PY\ KXc SX^O\O]^ ZO\SYN% aSVV LO PSXKV KXN LSXNSXQ
SX ^RO KL]OXMO YP WKXSPO]^ O\\Y\% KXN aSVV LO WKNO aS^RY_^ KXc VSKLSVS^c YX ^RO ZK\^ YP ^RO 7KVM_VK^SYX 5QOX^'

,+



5VV ZO\MOX^KQO] \O]_V^SXQ P\YW KXc MKVM_VK^SYX \OVK^SXQ ^Y K XY^O% ObMOZ^ PY\ 7C= 5NT_]^WOX^ EK^O AY^O]% aSVV LO \Y_XNON
_ZaK\N Y\ NYaXaK\N% SP XOMO]]K\c% ^Y ^RO XOK\O]^ YXO R_XN\ON&^RY_]KXN^R YP K ZO\MOX^KQO ZYSX^% aS^R PS`O YXO&WSVVSYX^R] Y\ WY\O YP K
ZO\MOX^KQO ZYSX^ \Y_XNON _ZaK\N% O'Q'% 2'10/.-*" #Y\ ')210/.-*$ LOSXQ \Y_XNON NYaX ^Y 2'10/.-" #Y\ ')210/.-$ KXN 2'10/.-."
#Y\ ')210/.-.$ LOSXQ \Y_XNON _Z ^Y 2'10/.." #Y\ ')210/..$' 5VV KWY_X^] _]ON SX Y\ \O]_V^SXQ P\YW KXc MKVM_VK^SYX \OVK^SXQ ^Y K
;VYK^SXQ EK^O AY^O aSVV LO \Y_XNON _ZaK\N Y\ NYaXaK\N% K] KZZ\YZ\SK^O% ^Y ^RO XOK\O]^ MOX^% SX ^RO MK]O YP H'F' NYVVK\]% Y\ ^Y ^RO
XOK\O]^ MY\\O]ZYXNSXQ R_XN\ON^R YP K _XS^% SX ^RO MK]O YP K M_\\OXMc Y^RO\ ^RKX H'F' NYVVK\]% aS^R YXO&RKVP MOX^ Y\ YXO&RKVP YP K
MY\\O]ZYXNSXQ R_XN\ON^R YP K _XS^ Y\ WY\O LOSXQ \Y_XNON _ZaK\N'

=X NO^O\WSXSXQ ^RO 6K]O EK^O ^RK^ KZZVSO] ^Y K ;VYK^SXQ EK^O AY^O N_\SXQ K ZK\^SM_VK\ SX^O\O]^ ZO\SYN% ^RO 7KVM_VK^SYX 5QOX^
WKc YL^KSX \K^O [_Y^O] P\YW `K\SY_] LKXU] Y\ NOKVO\] KM^S`O SX ^RO \OVO`KX^ WK\UO^' GRY]O \OPO\OXMO LKXU] KXN NOKVO\] WKc SXMV_NO
^RO 7KVM_VK^SYX 5QOX^ S^]OVP KXN S^] KPPSVSK^O]% K] aOVV K] KXc _XNO\a\S^O\% NOKVO\ Y\ KQOX^ ZK\^SMSZK^SXQ SX ^RO NS]^\SL_^SYX YP ^RO \OVO`KX^
;VYK^SXQ EK^O AY^O] KXN S^] KPPSVSK^O]% KXN ^ROc WKc SXMV_NO YXO YP Y_\ KPPSVSK^O]'

"422/7.0-1 *-5/7 +-9/ (49/8

7YWWO\MSKV CKZO\ EK^O AY^O] aSVV LOK\ SX^O\O]^ K^ K 6K]O EK^O O[_KV ^Y ^RO 7YWWO\MSKV CKZO\ EK^O K] KNT_]^ON Lc ^RO FZ\OKN
Y\ FZ\OKN @_V^SZVSO\% SP KXc% ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

HXVO]] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ^RO 7YWWO\MSKV CKZO\ EK^O aSVV LO NO^O\WSXON K] YP ^RO KZZVSMKLVO
=X^O\O]^ 8O^O\WSXK^SYX 8K^O% aRSMR aO \OPO\ ^Y K] K f7YWWO\MSKV CKZO\ EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O%g KXN aSVV LO ^RO .BA;I

.6D?;F 5>;@9 YX ^RO 7YWWO\MSKV CKZO\ EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O YP ^RO \K^O PY\ MYWWO\MSKV ZKZO\ RK`SXQ ^RO ,A9;H .6FGD>FI
]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^ K] Z_LVS]RON SX +#$%!%$&" _XNO\ ^RO ROKNSXQ f7YWWO\MSKV CKZO\&;SXKXMSKVg Y\% SP ]_MR \K^O S]
XY^ ]Y Z_LVS]RON Lc ,3)) C'@'% AOa JY\U 7S^c ^SWO% YX ^RO \OVK^ON =X^O\O]^ 8O^O\WSXK^SYX 8K^O% ^RO \K^O YX ]_MR 7YWWO\MSKV CKZO\
EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O PY\ MYWWO\MSKV ZKZO\ RK`SXQ ]_MR =XNOb @K^_\S^c K] Z_LVS]RON SX +#$% )6>@I 4C96F;% Y\ ]_MR Y^RO\
\OMYQXSdON OVOM^\YXSM ]Y_\MO _]ON PY\ ^RO Z_\ZY]O YP NS]ZVKcSXQ ]_MR \K^O% _XNO\ ^RO MKZ^SYX f7YWWO\MSKV CKZO\&;SXKXMSKV'g =P XOS^RO\
YP ]_MR \K^O] S] Z_LVS]RON Lc ,3)) C'@'% AOa JY\U 7S^c ^SWO% YX ]_MR =X^O\O]^ 8O^O\WSXK^SYX 8K^O% ^ROX ^RO 7YWWO\MSKV CKZO\ EK^O
YX ]_MR 7YWWO\MSKV CKZO\ EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O aSVV LO MKVM_VK^ON Lc ^RO 7KVM_VK^SYX 5QOX^ KXN aSVV LO ^RO @YXOc
@K\UO^ JSOVN YP ^RO K\S^RWO^SM WOKX YP ^RO YPPO\ON \K^O] K^ KZZ\YbSWK^OVc **3)) 5'@'% AOa JY\U 7S^c ^SWO% YX ]_MR 7YWWO\MSKV
CKZO\ EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O% YP ^R\OO VOKNSXQ NOKVO\] SX H'F' NYVVK\ MYWWO\MSKV ZKZO\ SX GRO 7S^c YP AOa JY\U ]OVOM^ON Lc
^RO 7KVM_VK^SYX 5QOX^ #KP^O\ MYX]_V^K^SYX aS^R _]$ PY\ MYWWO\MSKV ZKZO\ RK`SXQ ^RO =XNOb @K^_\S^c ]ZOMSPSON SX ^RO KZZVSMKLVO
]_ZZVOWOX^ ZVKMON PY\ KX SXN_]^\SKV S]]_O\ aRY]O LYXN \K^SXQ S] f55%g Y\ ^RO O[_S`KVOX^% P\YW K XK^SYXKVVc \OMYQXSdON ]^K^S]^SMKV \K^SXQ
Y\QKXSdK^SYX4 897>3./.% 27?/>/9% ^RK^ SP POaO\ ^RKX ^RO ^R\OO NOKVO\] ]OVOM^ON K] KPY\O]KSN Lc ^RO 7KVM_VK^SYX 5QOX^ K\O [_Y^SXQ K]
WOX^SYXON SX ^RS] ]OX^OXMO% ^RO 7YWWO\MSKV CKZO\ EK^O aS^R \O]ZOM^ ^Y ^RO KZZVSMKLVO 7YWWO\MSKV CKZO\ EK^O =X^O\O]^ 8O^O\WSXK^SYX
8K^O aSVV LO ^RO 7YWWO\MSKV CKZO\ EK^O SX OPPOM^ YX ]_MR 7YWWO\MSKV CKZO\ EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O'

*702/ +-9/ (49/8

C\SWO EK^O AY^O] aSVV LOK\ SX^O\O]^ K^ K 6K]O EK^O O[_KV ^Y ^RO C\SWO EK^O K] KNT_]^ON Lc ^RO FZ\OKN Y\ FZ\OKN @_V^SZVSO\% SP
KXc% ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^'

HXVO]] Y^RO\aS]O ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% ^RO C\SWO EK^O aSVV LO NO^O\WSXON YX OKMR =X^O\O]^ 8O^O\WSXK^SYX
8K^O PY\ K C\SWO EK^O AY^O% aRSMR aO \OPO\ ^Y K] K fC\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O%g KXN aSVV LO ^RO \K^O ]O^ PY\^R PY\ ]_MR
C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O SX <'*.#.*2$ _XNO\ ^RO ROKNSXQ f6KXU C\SWO ?YKX%g Y\% SP XY^ Z_LVS]RON Lc ,3)) C'@'% AOa
JY\U 7S^c ^SWO% YX ^RO \OVK^ON =X^O\O]^ 8O^O\WSXK^SYX 8K^O% ^RO \K^O YX ]_MR C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O K] Z_LVS]RON SX
<'*. 8KSVc HZNK^O% Y\ ]_MR Y^RO\ \OMYQXSdON OVOM^\YXSM ]Y_\MO _]ON PY\ ^RO Z_\ZY]O YP NS]ZVKcSXQ ]_MR \K^O% _XNO\ ^RO MKZ^SYX f6KXU
C\SWO ?YKX'g =X ^RO O`OX^ ^RK^ ]_MR \K^O S] XY^ Z_LVS]RON Z\SY\ ^Y ,3)) C'@'% AOa JY\U 7S^c ^SWO% YX ^RO \OVK^ON =X^O\O]^
8O^O\WSXK^SYX 8K^O% ^ROX ^RO C\SWO EK^O aS^R \O]ZOM^ ^Y ]_MR C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O aSVV LO ^RO K\S^RWO^SM WOKX% K]
NO^O\WSXON Lc ^RO 7KVM_VK^SYX 5QOX^% YP ^RO \K^O] YP SX^O\O]^ Z_LVSMVc KXXY_XMON Lc OKMR LKXU ^RK^ KZZOK\] YX ]_MR C\SWO EK^O =X^O\O]^
8O^O\WSXK^SYX 8K^O YX EO_^O\] CKQO HF CE=@9 * K] ]_MR LKXUe] Z\SWO \K^O Y\ LK]O VOXNSXQ \K^O K] YP **3)) 5'@'% AOa JY\U 7S^c
^SWO% YX ]_MR C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O' =P POaO\ ^RKX PY_\ ]_MR

,,



\K^O] KZZOK\ YX EO_^O\] CKQO HF CE=@9 * YX ]_MR C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O% ^RO C\SWO EK^O aS^R \O]ZOM^ ^Y ]_MR C\SWO
EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O ]RKVV LO MKVM_VK^ON Lc ^RO 7KVM_VK^SYX 5QOX^ KXN ]RKVV LO ^RO K\S^RWO^SM WOKX YP ^RO Z\SWO \K^O] Y\
LK]O VOXNSXQ \K^O] #[_Y^ON YX ^RO LK]S] YP ^RO KM^_KV X_WLO\ YP NKc] SX ^RO cOK\ NS`SNON Lc K ,/)&NKc cOK\$ K] YP ^RO MVY]O YP L_]SXO]]
YX ]_MR C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O Lc ^R\OO WKTY\ WYXOc MOX^O\ LKXU] SX GRO 7S^c YP AOa JY\U ]OVOM^ON Lc ^RO
7KVM_VK^SYX 5QOX^ #KP^O\ MYX]_V^K^SYX aS^R _]$4 Z\Y`SNON% RYaO`O\% ^RK^ SP POaO\ ^RKX ^RO ^R\OO LKXU] ]OVOM^ON K] KPY\O]KSN Lc ^RO
7KVM_VK^SYX 5QOX^ K\O [_Y^SXQ K] WOX^SYXON SX ^RS] ]OX^OXMO% ^RO C\SWO EK^O aS^R \O]ZOM^ ^Y ^RO KZZVSMKLVO C\SWO EK^O =X^O\O]^
8O^O\WSXK^SYX 8K^O aSVV LO ^RO C\SWO EK^O SX OPPOM^ YX ]_MR C\SWO EK^O =X^O\O]^ 8O^O\WSXK^SYX 8K^O'

'&!)+ (49/8

?=6BE AY^O] aSVV LOK\ SX^O\O]^ K^ K 6K]O EK^O O[_KV ^Y ?=6BE% K] KNT_]^ON Lc ^RO FZ\OKN Y\ FZ\OKN @_V^SZVSO\% SP KXc%
]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^ PY\ KXc ]O\SO] YP ?=6BE AY^O]' ?=6BE ]RKVV LO NO^O\WSXON Lc ^RO 7KVM_VK^SYX 5QOX^ K] YP ^RO
KZZVSMKLVO ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O SX KMMY\NKXMO aS^R ^RO PYVVYaSXQ Z\Y`S]SYX]3

#S$ ?=6BE aSVV LO ^RO \K^O PY\ NOZY]S^] SX ^RO );E>=A6F;9 -,'02 (GDD;A8I RK`SXQ ^RO =XNOb @K^_\S^c ]ZOMSPSON SX ^RO
KZZVSMKLVO ]_ZZVOWOX^ ^RK^ KZZOK\] YX ^RO );E>=A6F;9 -,'02 16=; K] YP **3)) 5'@'% ?YXNYX ^SWO% YX ]_MR ?=6BE
=X^O\O]^ 8O^O\WSXK^SYX 8K^O' =P XY ]_MR \K^O ]Y KZZOK\]% ?=6BE YX ]_MR ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O ]RKVV
LO NO^O\WSXON SX KMMY\NKXMO aS^R ^RO Z\Y`S]SYX] NO]M\SLON SX MVK_]O #SS$ LOVYa'

#SS$ IS^R \O]ZOM^ ^Y K ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O YX aRSMR XY ]_MR \K^O ]Y KZZOK\] YX ^RO 8O]SQXK^ON ?=6BE
CKQO K] ]ZOMSPSON SX MVK_]O #S$ KLY`O% ^RO 7KVM_VK^SYX 5QOX^ ]RKVV \O[_O]^ ^RO Z\SXMSZKV ?YXNYX YPPSMO] YP OKMR YP
PY_\ WKTY\ \OPO\OXMO LKXU] SX ^RO ?YXNYX SX^O\LKXU WK\UO^% K] ]OVOM^ON Lc ^RO 7KVM_VK^SYX 5QOX^ #KP^O\ MYX]_V^K^SYX
aS^R _]$% ^Y Z\Y`SNO ^RO 7KVM_VK^SYX 5QOX^ aS^R S^] YPPO\ON [_Y^K^SYX PY\ NOZY]S^] SX ^RO 8O]SQXK^ON ?=6BE 7_\\OXMc
PY\ ^RO ZO\SYN YP ^RO =XNOb @K^_\S^c ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% MYWWOXMSXQ YX ^RO KZZVSMKLVO =X^O\O]^
EO]O^ 8K^O% ^Y Z\SWO LKXU] SX ^RO ?YXNYX SX^O\LKXU WK\UO^ K^ KZZ\YbSWK^OVc **3)) 5'@'% ?YXNYX ^SWO% YX ]_MR
?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O KXN SX K Z\SXMSZKV KWY_X^ ^RK^ S] \OZ\O]OX^K^S`O PY\ K ]SXQVO ^\KX]KM^SYX SX ^RO
8O]SQXK^ON ?=6BE 7_\\OXMc SX ]_MR WK\UO^ K^ ]_MR ^SWO' =P K^ VOK]^ ^aY ]_MR [_Y^K^SYX] K\O ]Y Z\Y`SNON% ^ROX
?=6BE YX ]_MR ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O aSVV LO ^RO K\S^RWO^SM WOKX YP ]_MR [_Y^K^SYX]' =P POaO\ ^RKX
^aY ]_MR [_Y^K^SYX] K\O ]Y Z\Y`SNON% ^ROX ?=6BE YX ]_MR ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O aSVV LO ^RO K\S^RWO^SM
WOKX YP ^RO \K^O] [_Y^ON K^ KZZ\YbSWK^OVc **3)) 5'@'% SX ^RO KZZVSMKLVO 1D>A8>C6@ *>A6A8>6@ (;AF;D% YX ]_MR
?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O Lc ^R\OO WKTY\ LKXU] SX ]_MR C\SXMSZKV ;SXKXMSKV 7OX^O\ ]OVOM^ON Lc ^RO
7KVM_VK^SYX 5QOX^ #KP^O\ MYX]_V^K^SYX aS^R _]$ PY\ VYKX] SX ^RO 8O]SQXK^ON ?=6BE 7_\\OXMc ^Y VOKNSXQ 9_\YZOKX
LKXU]% RK`SXQ ^RO =XNOb @K^_\S^c KXN SX K Z\SXMSZKV KWY_X^ ^RK^ S] \OZ\O]OX^K^S`O PY\ K ]SXQVO ^\KX]KM^SYX SX ^RO
8O]SQXK^ON ?=6BE 7_\\OXMc SX ]_MR WK\UO^ K^ ]_MR ^SWO4 Z\Y`SNON% RYaO`O\% ^RK^ SP POaO\ ^RKX ^RO ^R\OO LKXU] ]Y
]OVOM^ON Lc ^RO 7KVM_VK^SYX 5QOX^ K\O [_Y^SXQ K] WOX^SYXON SX ^RS] ]OX^OXMO% ?=6BE aS^R \O]ZOM^ ^Y ]_MR ?=6BE
=X^O\O]^ 8O^O\WSXK^SYX 8K^O ]RKVV LO ?=6BE SX OPPOM^ YX ]_MR ?=6BE =X^O\O]^ 8O^O\WSXK^SYX 8K^O'

$,+&!)+ (49/8

9HE=6BE AY^O] aSVV LOK\ SX^O\O]^ K^ K 6K]O EK^O O[_KV ^Y 9HE=6BE K] KNT_]^ON Lc ^RO FZ\OKN Y\ FZ\OKN @_V^SZVSO\% SP KXc%
]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^ PY\ KXc ]O\SO] YP 9HE=6BE AY^O]' 9HE=6BE WOKX]3

#S$ ^RO \K^O PY\ NOZY]S^] SX O_\Y] K] ]ZYX]Y\ON% MKVM_VK^ON KXN Z_LVS]RON TYSX^Vc Lc ^RO 9_\YZOKX 6KXUSXQ ;ONO\K^SYX KXN
57=hGRO ;SXKXMSKV @K\UO^ 5]]YMSK^SYX% Y\ KXc MYWZKXc O]^KLVS]RON Lc ^RO TYSX^ ]ZYX]Y\] PY\ Z_\ZY]O] YP
MYWZSVSXQ KXN Z_LVS]RSXQ ]_MR \K^O% RK`SXQ ^RO =XNOb @K^_\S^c ]ZOMSPSON SX ^RO KZZVSMKLVO ]_ZZVOWOX^% MYWWOXMSXQ
YX ^RO KZZVSMKLVO =X^O\O]^ EO]O^ 8K^O% K] ^RK^ \K^O KZZOK\] YX EO_^O\] #Y\ KXc ]_MMO]]Y\ ]O\`SMO$% aRSMR aO \OPO\ ^Y K]
fEO_^O\]%g YX ZKQO 9HE=6BE)* #Y\ KXc Y^RO\ ZKQO K] WKc \OZVKMO ]_MR ZKQO YX ]_MR ]O\`SMO$% aRSMR aO \OPO\ ^Y K]
fEO_^O\] CKQO 9HE=6BE)*%g K] YP **3)) 5'@'% 6\_]]OV] ^SWO% YX ^RO KZZVSMKLVO 9HE=6BE =X^O\O]^ 8O^O\WSXK^SYX
8K^O4

,-



"UU# UR `TQ ^M`Q ^QRQ^^QP `[ UZ OXMa_Q "U# P[Q_ Z[` M\\QM^ [Z DQa`Q^_ CMSQ 8GD=5BD()$ [^ U_ Z[` _[ \aNXU_TQP Ne
))2(( 4&@&$ 5^a__QX_ `UYQ$ [Z `TQ M\\XUOMNXQ 8GD=5BD =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ ^M`Q OMXOaXM`QP Ne `TQ
6MXOaXM`U[Z 4SQZ` M_ `TQ M^U`TYQ`UO YQMZ [R M` XQM_` `c[ ]a[`M`U[Z_ [N`MUZQP Ne `TQ 6MXOaXM`U[Z 4SQZ` MR`Q^
^Q]aQ_`UZS `TQ \^UZOU\MX ;IFC!MCB; [RRUOQ_ [R R[a^ YMV[^ NMZW_ UZ `TQ Qa^[%f[ZQ UZ`Q^NMZW YM^WQ`$ UZ `TQ 8a^[\QMZ
UZ`Q^NMZW YM^WQ`$ `[ \^[bUPQ `TQ 6MXOaXM`U[Z 4SQZ` cU`T U`_ [RRQ^QP ]a[`M`U[Z R[^ PQ\[_U`_ UZ Qa^[_ R[^ `TQ \Q^U[P [R
`TQ =ZPQd @M`a^U`e PQ_USZM`QP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ O[YYQZOUZS [Z `TQ M\\XUOMNXQ =Z`Q^Q_` DQ_Q` 7M`Q$ `[
\^UYQ NMZW_ UZ `TQ Qa^[%f[ZQ UZ`Q^NMZW YM^WQ` M` M\\^[dUYM`QXe ))2(( 4&@&$ 5^a__QX_ `UYQ$ [Z `TQ M\\XUOMNXQ
8GD=5BD =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q MZP UZ M \^UZOU\MX MY[aZ` UZ Qa^[_ `TM` U_ ^Q\^Q_QZ`M`UbQ R[^ M _UZSXQ
`^MZ_MO`U[Z UZ Qa^[_ UZ _aOT YM^WQ` M` _aOT `UYQ3

"UUU# UR RQcQ^ `TMZ `c[ ]a[`M`U[Z_ ^QRQ^^QP `[ UZ OXMa_Q "UU# M^Q _[ \^[bUPQP$ `TQ ^M`Q [Z `TQ M\\XUOMNXQ 8GD=5BD =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q cUXX NQ OMXOaXM`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` MZP cUXX NQ `TQ M^U`TYQ`UO YQMZ [R `TQ ^M`Q_ ]a[`QP
M` M\\^[dUYM`QXe ))2(( 4&@&$ 5^a__QX_ `UYQ$ [Z _aOT 8GD=5BD =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q Ne R[a^ YMV[^ NMZW_ UZ
`TQ Qa^[%f[ZQ R[^ X[MZ_ UZ Qa^[_ `[ XQMPUZS 8a^[\QMZ NMZW_$ TMbUZS `TQ =ZPQd @M`a^U`e PQ_USZM`QP UZ `TQ M\\XUOMNXQ
_a\\XQYQZ`$ O[YYQZOUZS [Z `TQ M\\XUOMNXQ =Z`Q^Q_` DQ_Q` 7M`Q MZP UZ M \^UZOU\MX MY[aZ` UZ Qa^[_ `TM` U_
^Q\^Q_QZ`M`UbQ R[^ M _UZSXQ `^MZ_MO`U[Z UZ Qa^[_ UZ _aOT YM^WQ` M` _aOT `UYQ3 [^

"Ub# UR RQcQ^ `TMZ `TQ R[a^ NMZW_ _[ _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` M^Q ]a[`UZS M_ YQZ`U[ZQP UZ OXMa_Q "UUU#$
8GD=5BD UZ QRRQO` [Z `TQ M\\XUOMNXQ 8GD=5BD =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&

4D85EGDJ 25F8 0BF8E

F^QM_a^e DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ F^QM_a^e DM`Q M_ MPVa_`QP Ne `TQ E\^QMP [^ E\^QMP
@aX`U\XUQ^$ UR MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R F^QM_a^e DM`Q A[`Q_&

FTQ F^QM_a^e DM`Q _TMXX NQ PQ`Q^YUZQP M_ [R `TQ M\\XUOMNXQ =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ cTUOT cQ ^QRQ^ `[ M_ M hF^QM_a^e
DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$i M_ `TQ ^M`Q R^[Y `TQ MaO`U[Z TQXP [Z _aOT F^QM_a^e DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ cTUOT cQ
^QRQ^ `[ M_ `TQ h4aO`U[Z$i [R PU^QO` [NXUSM`U[Z_ [R `TQ GZU`QP E`M`Q_$ cTUOT cQ ^QRQ^ `[ M_ hF^QM_a^e 5UXX_$i TMbUZS `TQ =ZPQd @M`a^U`e
_\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` aZPQ^ `TQ OM\`U[Z h=AH8EF D4F8i [Z `TQ PU_\XMe [Z `TQ DQa`Q^_ CMSQ PQ_USZM`QP M_
GE4G6F=BA)( "[^ MZe [`TQ^ \MSQ M_ YMe ^Q\XMOQ _aOT \MSQ [Z _aOT _Q^bUOQ# [^ \MSQ GE4G6F=BA)) "[^ MZe [`TQ^ \MSQ M_ YMe
^Q\XMOQ _aOT \MSQ [Z _aOT _Q^bUOQ# [^$ UR Z[` _[ \aNXU_TQP Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q$ `TQ %CB9 (EI>J6@;BH 5>;@9 [R `TQ MaO`U[Z ^M`Q_ R[^ `TQ ^QXM`QP =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q MZP R[^ _aOT F^QM_a^e 5UXX_ M_
MZZ[aZOQP Ne `TQ GZU`QP E`M`Q_ 7Q\M^`YQZ` [R `TQ F^QM_a^e Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP F^QM_a^e DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q& =Z `TQ QbQZ` `TM` `TQ MaO`U[Z ^M`Q [R F^QM_a^e 5UXX_ TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ M\\XUOMNXQ
_a\\XQYQZ` U_ Z[` _[ MZZ[aZOQP Ne `TQ GZU`QP E`M`Q_ 7Q\M^`YQZ` [R `TQ F^QM_a^e Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP
F^QM_a^e DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ [^ UR Z[ 4aO`U[Z U_ TQXP R[^ `TQ ^QXQbMZ` cQQW$ `TQZ `TQ F^QM_a^e DM`Q cUXX NQ `TQ 5[ZP
8]aUbMXQZ` KUQXP [R `TQ ^M`Q [Z _aOT F^QM_a^e DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q [R F^QM_a^e 5UXX_ TMbUZS _aOT =ZPQd @M`a^U`e$ M_
\aNXU_TQP UZ <&)-"-)1# aZPQ^ `TQ OM\`U[Z hG&E& ;[bQ^ZYQZ` EQOa^U`UQ_'F^QM_a^e 5UXX_'EQO[ZPM^e @M^WQ`i [^$ UR Z[` eQ` \aNXU_TQP Ne
+2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ ^M`Q [Z _aOT F^QM_a^e DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q [R _aOT F^QM_a^e 5UXX_ M_ \aNXU_TQP UZ <&)- 7MUXe G\PM`Q$ [^ _aOT [`TQ^ ^QO[SZUfQP QXQO`^[ZUO _[a^OQ a_QP R[^ `TQ \a^\[_Q [R
PU_\XMeUZS _aOT ^M`Q$ aZPQ^ `TQ OM\`U[Z hG&E& ;[bQ^ZYQZ` EQOa^U`UQ_'F^QM_a^e 5UXX_'EQO[ZPM^e @M^WQ`&i =R _aOT ^M`Q U_ Z[` eQ`
\aNXU_TQP UZ <&)-"-)1#$ <&)- 7MUXe G\PM`Q [^ MZ[`TQ^ ^QO[SZUfQP QXQO`^[ZUO _[a^OQ$ `TQZ `TQ F^QM_a^e DM`Q cUXX NQ OMXOaXM`QP Ne `TQ
6MXOaXM`U[Z 4SQZ` MZP cUXX NQ `TQ 5[ZP 8]aUbMXQZ` KUQXP [R `TQ M^U`TYQ`UO YQMZ [R `TQ _QO[ZPM^e YM^WQ` NUP ^M`Q_ M_ [R M\\^[dUYM`QXe
+2+( C&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT F^QM_a^e DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ [R `T^QQ \^UYM^e GZU`QP E`M`Q_ S[bQ^ZYQZ`
_QOa^U`UQ_ PQMXQ^_ _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` "MR`Q^ O[Z_aX`M`U[Z cU`T a_#$ R[^ `TQ U__aQ [R F^QM_a^e 5UXX_ cU`T M ^QYMUZUZS
YM`a^U`e OX[_Q_` `[ `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`3 \^[bUPQP$ T[cQbQ^$ `TM` UR RQcQ^ `TMZ `TQ `T^QQ PQMXQ^_
_[ _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` M^Q ]a[`UZS M_ YQZ`U[ZQP UZ `TU_ _QZ`QZOQ$ `TQ F^QM_a^e DM`Q PQ`Q^YUZQP M_ [R _aOT F^QM_a^e DM`Q
=Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q cUXX NQ `TQ F^QM_a^e DM`Q UZ QRRQO` [Z _aOT F^QM_a^e DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&

+-
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6@F DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 6@F DM`Q M_ MPVa_`QP Ne `TQ E\^QMP [^ E\^QMP @aX`U\XUQ^$ UR
MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R 6@F DM`Q A[`Q_&

GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ h6@F DM`Qi YQMZ_$ cU`T ^Q_\QO` `[ MZe =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q
^QXM`UZS `[ M Z[`Q R[^ cTUOT `TQ UZ`Q^Q_` ^M`Q U_ PQ`Q^YUZQP cU`T ^QRQ^QZOQ `[ `TQ 6@F DM`Q$ cTUOT cQ ^QRQ^ `[ M_ M h6@F DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Qi2

"U# UR hDQa`Q^_ CMSQ 9D56@Fi U_ `TQ 7Q_USZM`QP 6@F DQa`Q^_ CMSQ UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 6@F DM`Q [Z
`TQ 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ M \Q^OQZ`MSQ Q]aMX `[ `TQ eUQXP R[^ GZU`QP E`M`Q_ F^QM_a^e
_QOa^U`UQ_ M` hO[Z_`MZ` YM`a^U`ei TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` M_ _Q` R[^`T UZ
<&)-"-)1# aZPQ^ `TQ OM\`U[Z hF^QM_a^e 6[Z_`MZ` @M`a^U`UQ_$i M_ _aOT eUQXP U_ PU_\XMeQP [Z DQa`Q^_ [Z
\MSQ 9D56@F "[^ MZe [`TQ^ \MSQ M_ YMe ^Q\XMOQ _aOT \MSQ [Z _aOT _Q^bUOQ#$ cTUOT cQ ^QRQ^ `[ M_ hDQa`Q^_
CMSQ 9D56@F$i R[^ _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q& =R _aOT ^M`Q P[Q_ Z[` M\\QM^ [Z DQa`Q^_
CMSQ 9D56@F Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ 6@F
DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ M \Q^OQZ`MSQ Q]aMX `[ `TQ eUQXP R[^ GZU`QP E`M`Q_
F^QM_a^e _QOa^U`UQ_ M` hO[Z_`MZ` YM`a^U`ei TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ MZP R[^ _aOT 6@F DM`Q
=Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q M_ \aNXU_TQP UZ <&)-"-)1# aZPQ^ `TQ OM\`U[Z hF^QM_a^e 6[Z_`MZ` @M`a^U`UQ_&i =R _aOT
^M`Q P[Q_ Z[` M\\QM^ UZ <&)-"-)1# Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP 6@F DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ `TQ ^M`Q R[^ `TQ \Q^U[P [R
`TQ =ZPQd @M`a^U`e M_ YMe `TQZ NQ \aNXU_TQP Ne QU`TQ^ `TQ 5[M^P [R ;[bQ^Z[^_ [R `TQ 9QPQ^MX DQ_Q^bQ Ee_`QY [^ `TQ
GZU`QP E`M`Q_ 7Q\M^`YQZ` [R `TQ F^QM_a^e `TM` `TQ 6MXOaXM`U[Z 4SQZ` PQ`Q^YUZQ_ `[ NQ O[Y\M^MNXQ `[ `TQ ^M`Q cTUOT
c[aXP [`TQ^cU_Q TMbQ NQQZ \aNXU_TQP UZ <&)-"-)1#& =R ZQU`TQ^ `TQ 5[M^P [R ;[bQ^Z[^_ [R `TQ 9QPQ^MX DQ_Q^bQ
Ee_`QY Z[^ `TQ GZU`QP E`M`Q_ 7Q\M^`YQZ` [R `TQ F^QM_a^e \aNXU_TQ_ M eUQXP [Z GZU`QP E`M`Q_ F^QM_a^e _QOa^U`UQ_ M`
hO[Z_`MZ` YM`a^U`ei TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ R[^ _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q Ne
+2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ 6@F DM`Q [Z _aOT 6@F
DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ OMXOaXM`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` MZP _TMXX NQ M eUQXP%`[%YM`a^U`e NM_QP
[Z `TQ M^U`TYQ`UO YQMZ [R `TQ _QO[ZPM^e YM^WQ` NUP \^UOQ_ M` M\\^[dUYM`QXe +2+( C&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT
6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q [R `T^QQ XQMPUZS \^UYM^e GZU`QP E`M`Q_ S[bQ^ZYQZ` _QOa^U`UQ_ PQMXQ^_ UZ FTQ
6U`e [R AQc K[^W$ QMOT [R cTUOT cQ ^QRQ^ `[ M_ M hDQRQ^QZOQ 7QMXQ^$i _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` "MR`Q^
O[Z_aX`M`U[Z cU`T a_# "R^[Y RUbQ DQRQ^QZOQ 7QMXQ^_ MZP QXUYUZM`UZS `TQ TUSTQ_` ]a[`M`U[Z "[^$ UZ `TQ QbQZ` [R
Q]aMXU`e$ [ZQ [R `TQ TUSTQ_`# MZP `TQ X[cQ_` ]a[`M`U[Z "[^$ UZ `TQ QbQZ` [R Q]aMXU`e$ [ZQ [R `TQ X[cQ_`## R[^ GZU`QP
E`M`Q_ F^QM_a^e _QOa^U`UQ_ cU`T MZ [^USUZMX YM`a^U`e Q]aMX `[ `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ$ M ^QYMUZUZS `Q^Y `[
YM`a^U`e Z[ Y[^Q `TMZ [ZQ eQM^ _T[^`Q^ `TMZ _aOT =ZPQd @M`a^U`e MZP UZ M \^UZOU\MX MY[aZ` `TM` U_ ^Q\^Q_QZ`M`UbQ R[^
M _UZSXQ `^MZ_MO`U[Z UZ _aOT _QOa^U`UQ_ UZ _aOT YM^WQ` M` _aOT `UYQ& =R RQcQ^ `TMZ RUbQ _aOT \^UOQ_ M^Q \^[bUPQP M_
^Q]aQ_`QP$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ PQ`Q^YUZQP M_ \^[bUPQP UZ `TQ
_QO[ZP _aOOQQPUZS \M^MS^M\T3 [^

"UU# UR hDQa`Q^_ CMSQ 9876@Fi U_ `TQ 7Q_USZM`QP 6@F DQa`Q^_ CMSQ UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 6@F DM`Q [Z
`TQ 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ M \Q^OQZ`MSQ Q]aMX `[ `TQ [ZQ%cQQW [^ [ZQ%Y[Z`T$ M_ _\QOURUQP UZ
`TQ M\\XUOMNXQ _a\\XQYQZ`$ MbQ^MSQ eUQXP R[^ GZU`QP E`M`Q_ F^QM_a^e _QOa^U`UQ_ M` hO[Z_`MZ` YM`a^U`ei TMbUZS `TQ
=ZPQd @M`a^U`e _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` M_ \aNXU_TQP UZ <&)-"-)1# [\\[_U`Q `TQ OM\`U[Z hF^QM_a^e
6[Z_`MZ` @M`a^U`UQ_$i M_ _aOT eUQXP U_ PU_\XMeQP [Z DQa`Q^_ [Z \MSQ 9876@F "[^ MZe [`TQ^ \MSQ M_ YMe ^Q\XMOQ
_aOT \MSQ [Z _aOT _Q^bUOQ#$ cTUOT cQ ^QRQ^ `[ M_ hDQa`Q^_ CMSQ 9876@F$i R[^ `TQ cQQW [^ Y[Z`T$ M_ M\\XUOMNXQ$
QZPQP UYYQPUM`QXe \^QOQPUZS `TQ cQQW [^ Y[Z`T$ M_ M\\XUOMNXQ$ UZ cTUOT _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q RMXX_& =R _aOT ^M`Q P[Q_ Z[` M\\QM^ [Z DQa`Q^_ CMSQ 9876@F Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ
^QXM`QP 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX
NQ M \Q^OQZ`MSQ Q]aMX `[ `TQ [ZQ%cQQW [^ [ZQ%Y[Z`T$ M_ M\\XUOMNXQ$ MbQ^MSQ eUQXP R[^ GZU`QP E`M`Q_ F^QM_a^e
_QOa^U`UQ_ M` hO[Z_`MZ`

+.



YM`a^U`ei TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ R[^ `TQ cQQW [^ Y[Z`T$ M_ M\\XUOMNXQ$ \^QOQPUZS _aOT 6@F
DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q M_ _Q` R[^`T UZ <&)-"-)1# [\\[_U`Q `TQ OM\`U[Z hF^QM_a^e 6[Z_`MZ` @M`a^U`UQ_&i =R
_aOT ^M`Q P[Q_ Z[` M\\QM^ UZ <&)-"-)1# Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP 6@F DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ `TQ ^M`Q R[^ `TQ \Q^U[P [R
`TQ =ZPQd @M`a^U`e M_ YMe `TQZ NQ \aNXU_TQP Ne QU`TQ^ `TQ 5[M^P [R ;[bQ^Z[^_ [R `TQ 9QPQ^MX DQ_Q^bQ Ee_`QY [^ `TQ
GZU`QP E`M`Q_ 7Q\M^`YQZ` [R `TQ F^QM_a^e `TM` `TQ 6MXOaXM`U[Z 4SQZ` PQ`Q^YUZQ_ `[ NQ O[Y\M^MNXQ `[ `TQ ^M`Q cTUOT
c[aXP [`TQ^cU_Q TMbQ NQQZ \aNXU_TQP UZ <&)-"-)1#& =R ZQU`TQ^ `TQ 5[M^P [R ;[bQ^Z[^_ [R `TQ 9QPQ^MX DQ_Q^bQ
Ee_`QY Z[^ `TQ GZU`QP E`M`Q_ 7Q\M^`YQZ` [R `TQ F^QM_a^e \aNXU_TQ_ M eUQXP [Z GZU`QP E`M`Q_ F^QM_a^e _QOa^U`UQ_ M`
hO[Z_`MZ` YM`a^U`ei TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ R[^ _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q Ne
+2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ 6@F DM`Q [Z _aOT 6@F
DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ OMXOaXM`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` MZP _TMXX NQ M eUQXP%`[%YM`a^U`e NM_QP
[Z `TQ M^U`TYQ`UO YQMZ [R `TQ _QO[ZPM^e YM^WQ` NUP \^UOQ_ M` M\\^[dUYM`QXe +2+( C&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT
6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q [R `T^QQ DQRQ^QZOQ 7QMXQ^_ _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` "MR`Q^
O[Z_aX`M`U[Z cU`T a_# "R^[Y RUbQ DQRQ^QZOQ 7QMXQ^_ MZP QXUYUZM`UZS `TQ TUSTQ_` ]a[`M`U[Z "[^$ UZ `TQ QbQZ` [R
Q]aMXU`e$ [ZQ [R `TQ TUSTQ_`# MZP `TQ X[cQ_` ]a[`M`U[Z "[^$ UZ `TQ QbQZ` [R Q]aMXU`e$ [ZQ [R `TQ X[cQ_`## R[^ GZU`QP
E`M`Q_ F^QM_a^e _QOa^U`UQ_ cU`T MZ [^USUZMX YM`a^U`e Q]aMX `[ `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ$ M ^QYMUZUZS `Q^Y `[
YM`a^U`e Z[ Y[^Q `TMZ [ZQ eQM^ _T[^`Q^ `TMZ _aOT =ZPQd @M`a^U`e MZP UZ M \^UZOU\MX MY[aZ` `TM` U_ ^Q\^Q_QZ`M`UbQ R[^
M _UZSXQ `^MZ_MO`U[Z UZ _aOT _QOa^U`UQ_ UZ _aOT YM^WQ` M` _aOT `UYQ& =R RQcQ^ `TMZ RUbQ _aOT \^UOQ_ M^Q \^[bUPQP M_
^Q]aQ_`QP$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ PQ`Q^YUZQP M_ \^[bUPQP UZ `TQ ZQd`
_aOOQQPUZS \M^MS^M\T&

=R RQcQ^ `TMZ RUbQ Na` Y[^Q `TMZ `c[ _QO[ZPM^e YM^WQ` NUP \^UOQ_ M^Q \^[bUPQP M_ ^Q]aQ_`QP UZ QU`TQ^ [R `TQ \^QOQPUZS OXMa_Q_
"U# MZP "UU#$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ NM_QP [Z `TQ M^U`TYQ`UO YQMZ [R `TQ NUP \^UOQ_
[N`MUZQP MZP ZQU`TQ^ `TQ TUSTQ_` Z[^ `TQ X[cQ_` [R _aOT ]a[`M`U[Z_ _TMXX NQ QXUYUZM`QP& =R RQcQ^ `TMZ `T^QQ \^UOQ_ M^Q \^[bUPQP M_
^Q]aQ_`QP$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ OMXOaXM`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` MZP _TMXX NQ M
eUQXP%`[%YM`a^U`e NM_QP [Z `TQ M^U`TYQ`UO YQMZ [R `TQ _QO[ZPM^e YM^WQ` NUP \^UOQ_ M_ [R M\\^[dUYM`QXe +2+( C&@&$ AQc K[^W 6U`e
`UYQ$ [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q [R `T^QQ DQRQ^QZOQ 7QMXQ^_ _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` "MR`Q^ O[Z_aX`M`U[Z
cU`T a_# "R^[Y RUbQ DQRQ^QZOQ 7QMXQ^_ MZP QXUYUZM`UZS `TQ TUSTQ_` ]a[`M`U[Z "[^$ UZ `TQ QbQZ` [R Q]aMXU`e$ [ZQ [R `TQ TUSTQ_`# MZP `TQ
X[cQ_` ]a[`M`U[Z "[^$ UZ `TQ QbQZ` [R Q]aMXU`e$ [ZQ [R `TQ X[cQ_`## R[^ GZU`QP E`M`Q_ F^QM_a^e _QOa^U`UQ_ cU`T MZ [^USUZMX YM`a^U`e X[ZSQ^
`TMZ `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ$ M ^QYMUZUZS `Q^Y `[ YM`a^U`e OX[_Q_` `[ _aOT =ZPQd @M`a^U`e MZP UZ M \^UZOU\MX MY[aZ` `TM` U_
^Q\^Q_QZ`M`UbQ R[^ M _UZSXQ `^MZ_MO`U[Z UZ _aOT _QOa^U`UQ_ UZ _aOT YM^WQ` M` _aOT `UYQ& =R RQcQ^ `TMZ RUbQ Na` Y[^Q `TMZ `c[ \^UOQ_ M^Q
\^[bUPQP M_ ^Q]aQ_`QP$ `TQ 6@F DM`Q [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ NM_QP [Z `TQ M^U`TYQ`UO YQMZ [R `TQ NUP
\^UOQ_ [N`MUZQP MZP ZQU`TQ^ `TQ TUSTQ_` Z[^ `TQ X[cQ_` [R _aOT ]a[`M`U[Z_ _TMXX NQ QXUYUZM`QP3 \^[bUPQP$ T[cQbQ^$ `TM` UR RQcQ^ `TMZ
`T^QQ _aOT \^UOQ_ M^Q \^[bUPQP M_ ^Q]aQ_`QP$ `TQ 6@F DM`Q PQ`Q^YUZQP M_ [R _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ `TQ
6@F DM`Q UZ QRRQO` [Z _aOT 6@F DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q& =R `c[ GZU`QP E`M`Q_ F^QM_a^e _QOa^U`UQ_ cU`T MZ [^USUZMX YM`a^U`e
S^QM`Q^ `TMZ `TQ =ZPQd @M`a^U`e _\QOURUQP MN[bQ TMbQ ^QYMUZUZS `Q^Y_ `[ YM`a^U`e Q]aMXXe OX[_Q `[ _aOT =ZPQd @M`a^U`e$ `TQ ]a[`Q_ R[^
`TQ F^QM_a^e _QOa^U`e cU`T `TQ _T[^`Q^ [^USUZMX `Q^Y `[ YM`a^U`e cUXX NQ a_QP&

)BAEF5AF /5FGD<FJ 3I5C 25F8 0BF8E

6[Z_`MZ` @M`a^U`e EcM\ DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 6[Z_`MZ` @M`a^U`e EcM\ DM`Q$ cTUOT cQ
^QRQ^ `[ M_ h6@E$i M_ MPVa_`QP Ne `TQ E\^QMP [^ E\^QMP @aX`U\XUQ^$ UR MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R
6[Z_`MZ` @M`a^U`e EcM\ DM`Q A[`Q_& GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ 6[Z_`MZ` @M`a^U`e EcM\ DM`Q YQMZ_2

"U# cU`T ^Q_\QO` `[ QMOT =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ YUP%YM^WQ` G&E& P[XXM^ RUdQP ^M`Q R[^ M RX[M`UZS ^M`Q UZ`Q^Q_`
^M`Q _cM\ `^MZ_MO`U[Z cU`T M `Q^Y Q]aMX `[ `TQ =ZPQd @M`a^U`e$ M_ U` M\\QM^_ [Z `TQ DQa`Q^_ CMSQ PQ_USZM`QP M_
=E749=J)$ aZPQ^ `TQ OM\`U[Z hGE7 ))MY 9Udi [Z _aOT =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q3 [^

+/



"UU# UR$ M_ [R _aOT =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ MN[bQ ^M`Q P[Q_ Z[` M\\QM^$ _aOT \MSQ U_ Z[` MbMUXMNXQ [^$ UR UZ `TQ
^QM_[ZMNXQ [\UZU[Z [R `TQ 6MXOaXM`U[Z 4SQZ`$ `TQ YQ`T[P [R OMXOaXM`UZS _aOT ^M`Q TM_ NQQZ OTMZSQP UZ M YM`Q^UMX
cMe$ `TQ 6MXOaXM`U[Z 4SQZ` MR`Q^ O[Z_aX`M`U[Z cU`T IQ_`\MO cUXX ^Q]aQ_` `TQ \^UZOU\MX AQc K[^W 6U`e [RRUOQ [R RUbQ
XQMPUZS PQMXQ^_ "cTUOT YMe UZOXaPQ `TQ 6MXOaXM`U[Z 4SQZ` U`_QXR MZP U`_ MRRUXUM`Q_$ M_ cQXX M_ MZe aZPQ^c^U`Q^$ PQMXQ^
[^ MSQZ` \M^`UOU\M`UZS UZ `TQ PU_`^UNa`U[Z [R `TQ Z[`Q_ MZP `TQU^ MRRUXUM`Q_# `[ \^[bUPQ ]a[`M`U[Z_ R[^ _aOT ^M`Q a_UZS `TQ
YUP%YM^WQ` ^M`Q M` M\\^[dUYM`QXe ))2(( 4&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT PM`Q& =R RUbQ ]a[`M`U[Z_ M^Q \^[bUPQP$
6@E cUXX NQ `TQ M^U`TYQ`UO YQMZ [R `TQ `T^QQ ]a[`M`U[Z_ ^QYMUZUZS MR`Q^ QXUYUZM`UZS `TQ TUSTQ_` "[^$ UZ `TQ QbQZ` [R
Q]aMXU`e$ [ZQ [R `TQ TUSTQ_`# MZP X[cQ_` "[^$ UZ `TQ QbQZ` [R Q]aMXU`e$ [ZQ [R `TQ X[cQ_`# ]a[`M`U[Z_3 [^

"UUU# UR M` XQM_` `T^QQ$ Na` RQcQ^ `TMZ RUbQ$ ]a[`M`U[Z_ M^Q \^[bUPQP$ 6@E cUXX NQ `TQ M^U`TYQ`UO YQMZ [R `TQ ]a[`M`U[Z_
[N`MUZQP3 [^

"Ub# UR RQcQ^ `TMZ `T^QQ ]a[`M`U[Z_ M^Q \^[bUPQP$ 6@E cUXX NQ `TQ 6@E UZ QRRQO` [Z `TQ \M^`UOaXM^ =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q3 \^[bUPQP `TM` UR Z[ 6@E U_ `TQZ UZ QRRQO`$ `TQ UZ`Q^Q_` ^M`Q O[YYQZOUZS [Z `TQ ZQd` =Z`Q^Q_` DQ_Q` 7M`Q cUXX NQ
`TQ UZU`UMX UZ`Q^Q_` ^M`Q&

)1. '7=GEF@8AF 25F8 0BF8E

6C= 4PVa_`YQZ` DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 6C= 4PVa_`YQZ` DM`Q M_ MPVa_`QP Ne `TQ E\^QMP [^
E\^QMP @aX`U\XUQ^$ UR MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R 6C= 4PVa_`YQZ` DM`Q A[`Q_& FTQ 6C= 4PVa_`YQZ`
DM`Q cUXX NQ NM_QP [Z `TQ \Q^OQZ`MSQ OTMZSQ UZ `TQ Z[Z%_QM_[ZMXXe MPVa_`QP G&E& 6U`e 4bQ^MSQ 4XX =`QY_ 6[Z_aYQ^ C^UOQ =ZPQd R[^ 4XX
G^NMZ 6[Z_aYQ^_$ cTUOT cQ ^QRQ^ `[ M_ `TQ h6C=$i \aNXU_TQP Y[Z`TXe Ne `TQ 5a^QMa [R ?MN[^ E`M`U_`UO_ [R `TQ G&E& 7Q\M^`YQZ` [R
?MN[^$ cTUOT cQ ^QRQ^ `[ M_ h5?E$i MZP cUXX NQ OMXOaXM`QP M_ PQ_O^UNQP NQX[c$ aZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ
_a\\XQYQZ`& FTQ 6C= 4PVa_`YQZ` DM`Q YMe NQ M \[_U`UbQ [^ ZQSM`UbQ ^M`Q UZ MZe UZ`Q^Q_` \MeYQZ` \Q^U[P& FTQ 6C= U_ M YQM_a^Q [R `TQ
MbQ^MSQ XQbQX_ UZ O[Z_aYQ^ \^UOQ_ [bQ^ `UYQ R[^ M RUdQP YM^WQ` NM_WQ` [R S[[P_ MZP _Q^bUOQ_$ UZOXaPUZS R[[P$ OX[`TUZS$ _TQX`Q^$ RaQX_$
`^MZ_\[^`M`U[Z$ OTM^SQ_ R[^ P[O`[^_ MZP PQZ`U_`_ _Q^bUOQ_$ MZP P^aS_& G_Q^ RQQ_ "_aOT M_ R[^ cM`Q^ MZP _QcQ^ _Q^bUOQ# MZP _MXQ_ MZP
QdOU_Q `MdQ_ \MUP Ne `TQ O[Z_aYQ^ M^Q UZOXaPQP UZ PQ`Q^YUZUZS O[Z_aYQ^ \^UOQ_& =ZO[YQ `MdQ_ MZP UZbQ_`YQZ` U`QY_ _aOT M_ _`[OW_$
N[ZP_ MZP XURQ UZ_a^MZOQ M^Q Z[` UZOXaPQP& FTQ 6C= UZOXaPQ_ Qd\QZPU`a^Q_ Ne a^NMZ cMSQ QM^ZQ^_ MZP OXQ^UOMX c[^WQ^_$ \^[RQ__U[ZMX$
YMZMSQ^UMX MZP `QOTZUOMX c[^WQ^_$ `TQ _QXR%QY\X[eQP$ _T[^`%`Q^Y c[^WQ^_$ `TQ aZQY\X[eQP$ ^Q`U^QQ_ MZP [`TQ^_ Z[` UZ `TQ XMN[^ R[^OQ&
=Z OMXOaXM`UZS `TQ 6C=$ \^UOQ XQbQX_ R[^ `TQ bM^U[a_ U`QY_ M^Q MbQ^MSQP `[SQ`TQ^ cU`T cQUST`_ `TM` ^Q\^Q_QZ` `TQU^ UY\[^`MZOQ UZ `TQ
_\QZPUZS [R a^NMZ T[a_QT[XP_ UZ `TQ GZU`QP E`M`Q_& FTQ O[Z`QZ`_ [R `TQ YM^WQ` NM_WQ` [R S[[P_ MZP _Q^bUOQ_ MZP `TQ cQUST`_ M__USZQP
`[ `TQ bM^U[a_ U`QY_ M^Q a\PM`QP \Q^U[PUOMXXe Ne `TQ 5?E `[ `MWQ UZ`[ MOO[aZ` OTMZSQ_ UZ O[Z_aYQ^ Qd\QZPU`a^Q \M``Q^Z_& FTQ 6C= U_
Qd\^Q__QP UZ ^QXM`UbQ `Q^Y_ UZ ^QXM`U[Z `[ M `UYQ NM_Q ^QRQ^QZOQ \Q^U[P R[^ cTUOT `TQ XQbQX U_ _Q` M` )((&(& FTQ NM_Q ^QRQ^QZOQ \Q^U[P R[^
`TQ Z[`Q_ U_ `TQ )10*%)10, MbQ^MSQ&

FTQ 5?E TM_ YMPQ `QOTZUOMX MZP YQ`T[P[X[SUOMX OTMZSQ_ `[ `TQ 6C=$ MZP U_ XUWQXe `[ O[Z`UZaQ `[ P[ _[& 8dMY\XQ_ [R ^QOQZ`
YQ`T[P[X[SUOMX OTMZSQ_ UZOXaPQ2

" `TQ a_Q [R ^QS^Q__U[Z Y[PQX_ `[ MPVa_` R[^ UY\^[bQYQZ`_ UZ `TQ ]aMXU`e [R bM^U[a_ S[[P_ "`QXQbU_U[Z_$ \Q^_[ZMX
O[Y\a`Q^_$ Q`O&#3

" `TQ UZ`^[PaO`U[Z [R SQ[YQ`^UO MbQ^MSQ_ `[ MOO[aZ` R[^ O[Z_aYQ^ _aN_`U`a`U[Z cU`TUZ `TQ O[Z_aYQ^ \^UOQ UZPQd OM`QS[^UQ_3
MZP

" OTMZSUZS `TQ T[a_UZS'_TQX`Q^ R[^YaXM `[ UZO^QM_Q ^QZ`MX Q]aUbMXQZOQ Q_`UYM`U[Z&

EUYUXM^ OTMZSQ_ UZ `TQ Ra`a^Q O[aXP MRRQO` `TQ XQbQX [R `TQ 6C= MZP MX`Q^ `TQ UZ`Q^Q_` \MeMNXQ [Z `TQ 6C= 4PVa_`YQZ` DM`Q A[`Q_&

+0
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GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 6C= 4PVa_`YQZ` DM`Q U_ PQ`Q^YUZQP M_ [R QMOT =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q a_UZS `TQ R[XX[cUZS R[^YaXM2

"6C= %6C= #'6C= cTQ^Q2

6C= U_ `TQ 6a^^QZ` =ZPQd ?QbQX [R 6C=$ M_ \aNXU_TQP [Z 5X[[YNQ^S 6CGDAE43 MZP

6C= U_ `TQ =ZPQd ?QbQX [R 6C= R[^ `TQ Y[Z`T )* Y[Z`T_ \^U[^ `[ `TQ 6C= &

GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ MXX \Q^OQZ`MSQ_ ^Q_aX`UZS R^[Y MZe OMXOaXM`U[Z [Z 6C= 4PVa_`YQZ`
DM`Q A[`Q_ M^Q ^[aZPQP `[ `TQ ZQM^Q_` [ZQ TaZP^QP`T [R M \Q^OQZ`MSQ \[UZ`$ cU`T RUbQ [ZQ%`T[a_MZP`T_ [R M \Q^OQZ`MSQ \[UZ` ^[aZPQP
a\cM^P_&

(/- #&%!

6C= R[^ QMOT =Z`Q^Q_` CMeYQZ` 7M`Q U_ `TQ 6C= R[^ `TQ _QO[ZP OMXQZPM^ Y[Z`T \^U[^ `[ `TQ M\\XUOMNXQ =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q$ M_ \aNXU_TQP MZP ^Q\[^`QP UZ `TQ OMXQZPM^ Y[Z`T UYYQPUM`QXe \^U[^ `[ _aOT =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&

#)2+92)8054 5. %48-6-78 ')8- 54 458-7 ;08/ )4 048-6-78 6)8- *)7-, 54 #&%!

GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 6C= 4PVa_`YQZ` DM`Q PQ`Q^YUZQP [Z MZ =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q cUXX NQ a_QP `[ OMXOaXM`Q `TQ UZ`Q^Q_` ^M`Q QRRQO`UbQ [Z `TQ ZQd` =Z`Q^Q_` DQ_Q` 7M`Q& 9[^ MXX \Q^U[P_ [Z MZP MR`Q^ `TQ UZU`UMX =Z`Q^Q_`
DQ_Q` 7M`Q$ `TQ UZ`Q^Q_` ^M`Q U_ Q]aMX `[ `TQ 6C= 4PVa_`YQZ` DM`Q M_ MPVa_`QP Ne `TQ E\^QMP [^ E\^QMP @aX`U\XUQ^$ UR MZe& FTQ E\^QMP
MZP'[^ `TQ E\^QMP @aX`U\XUQ^ _TMXX NQ _Q` R[^`T UZ `TQ M\\XUOMNXQ _a\\XQYQZ`& FTQ ^Q_aX`UZS UZ`Q^Q_` ^M`Q U_ O^QPU`QP aZPQ^ `TQ Z[`Q$
aZXQ__ M TUSTQ^ @UZUYaY DM`Q [^ M X[cQ^ @MdUYaY DM`Q U_ MX_[ _\QOURUQP UZ `TQ _a\\XQYQZ`& FTQ E\^QMP @aX`U\XUQ^ YMe NQ XQ__ `TMZ
)((!& FTQ E\^QMP OMZ NQ ZQSM`UbQ&

$-8-6304)8054 5. 8/- #&%!

=R `TQ 6C= U_ Z[` ^Q\[^`QP [Z 5X[[YNQ^S 6CGDAE4 R[^ M \M^`UOaXM^ Y[Z`T Ne +2(( C@ [Z MZ =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$
Na` TM_ [`TQ^cU_Q NQQZ \aNXU_TQP Ne `TQ 5?E$ `TQ 6MXOaXM`U[Z 4SQZ` cUXX PQ`Q^YUZQ `TQ 6C= M_ \aNXU_TQP Ne `TQ 5?E R[^ _aOT Y[Z`T
a_UZS _aOT [`TQ^ _[a^OQ M_ [Z U`_ RMOQ$ MZP MR`Q^ O[Z_aX`M`U[Z cU`T IQ_`\MO$ M\\QM^_ `[ MOOa^M`QXe _Q` R[^`T `TQ 6C= M_ \aNXU_TQP Ne `TQ
5?E&

=R `TQ 6C= TM_ Z[` NQQZ PU_O[Z`UZaQP Na` TM_ Z[` NQQZ ^Q\[^`QP [Z 5X[[YNQ^S 6CGDAE4 [^ \aNXU_TQP Ne 5?E R[^ M
\M^`UOaXM^ Y[Z`T Ne +2(( C@ [Z MZ =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ 6C= R[^ _aOT PM`Q _TMXX NQ `TQ 6C= R[^ `TQ UYYQPUM`QXe \^QOQPUZS
=Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&

=R$ cTUXQ `TQ Z[`Q_ M^Q [a`_`MZPUZS$ `TQ 6C= U_ PU_O[Z`UZaQP [^$ UR UZ `TQ [\UZU[Z [R `TQ 5?E$ M_ QbUPQZOQP Ne M \aNXUO ^QXQM_Q$
MZP UR O[ZOa^^QP cU`T Ne a_$ _aN_`MZ`UMXXe MX`Q^QP$ `TQ M\\XUOMNXQ _aN_`U`a`Q UZPQd R[^ `TQ 6C= 4PVa_`YQZ` DM`Q A[`Q_ cUXX NQ `TM`
OT[_QZ Ne `TQ EQO^Q`M^e [R `TQ F^QM_a^e R[^ `TQ 7Q\M^`YQZ` [R F^QM_a^eg_ =ZRXM`U[Z%?UZWQP F^QM_a^UQ_ M_ PQ_O^UNQP M` .* 9QPQ^MX
DQSU_`Q^ 0,.%0/, ">MZaM^e .$ )11/#& =R Z[ _aOT _QOa^U`UQ_ M^Q [a`_`MZPUZS$ `TQ _aN_`U`a`Q UZPQd R[^ `TQ 6C= 4PVa_`YQZ` DM`Q A[`Q_ cUXX
NQ PQ`Q^YUZQP Ne `TQ 6MXOaXM`U[Z 4SQZ` UZ O[Z_aX`M`U[Z cU`T IQ_`\MO UZ MOO[^PMZOQ cU`T SQZQ^MX YM^WQ` \^MO`UOQ M` `TQ `UYQ$ \^[bUPQP
`TM` `TQ \^[OQPa^Q R[^ PQ`Q^YUZUZS `TQ ^Q_aX`UZS UZ`Q^Q_` ^M`Q U_ MPYUZU_`^M`UbQXe MOOQ\`MNXQ `[ `TQ 6MXOaXM`U[Z 4SQZ`&

=Z OMXOaXM`UZS 6C= MZP 6C= `TQ 6MXOaXM`U[Z 4SQZ` cUXX a_Q `TQ Y[_` ^QOQZ`Xe MbMUXMNXQ bMXaQ [R `TQ 6a^^QZ` =ZPQd ?QbQX [R
`TQ 6C= R[^ MZe Y[Z`T$ PQ`Q^YUZQP M_ PQ_O^UNQP MN[bQ [Z `TQ M\\XUOMNXQ =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ QbQZ UR _aOT bMXaQ TM_ NQQZ
MPVa_`QP R^[Y M \^U[^ ^Q\[^`QP bMXaQ R[^ `TQ ^QXQbMZ` Y[Z`T&

+1
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<[cQbQ^$ UR M bMXaQ [R 6C= MZP 6C= a_QP Ne `TQ 6MXOaXM`U[Z 4SQZ` [Z MZe =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q `[ PQ`Q^YUZQ `TQ UZ`Q^Q_` ^M`Q
[Z `TQ 6C= 4PVa_`YQZ` DM`Q A[`Q_$ cTUOT cQ ^QRQ^ `[ M_ MZ h=ZU`UMX 6C=$i U_ _aN_Q]aQZ`Xe ^QbU_QP Ne `TQ 5?E$ `TQ 6MXOaXM`U[Z 4SQZ`
cUXX O[Z`UZaQ `[ a_Q `TQ =ZU`UMX 6C=$ MZP `TQ UZ`Q^Q_` ^M`Q PQ`Q^YUZQP cUXX Z[` NQ ^QbU_QP& =R `TQ 6C= U_ ^QNM_QP `[ M PURRQ^QZ` eQM^ [^
\Q^U[P$ `TQ NM_Q ^QRQ^QZOQ \Q^U[P R[^ `TQ 6C= 4PVa_`YQZ` DM`Q A[`Q_ cUXX O[Z`UZaQ `[ NQ `TQ )10*%)10, ^QRQ^QZOQ \Q^U[P M_ X[ZS M_ `TQ
)10*%)10, 6C= O[Z`UZaQ_ `[ NQ \aNXU_TQP&

)* 25F8 0BF8E

67 DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 67 DM`Q M_ MPVa_`QP Ne `TQ E\^QMP [^ E\^QMP @aX`U\XUQ^$ UR MZe$
_\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R 67 DM`Q A[`Q_&

GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 67 DM`Q cUXX NQ PQ`Q^YUZQP [Z QMOT =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q
R[^ M Z[`Q NQM^UZS UZ`Q^Q_` M` `TQ 67 DM`Q$ cTUOT cQ ^QRQ^ `[ M_ M h67 DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$i MZP cUXX NQ `TQ ^M`Q [Z _aOT
67 DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q R[^ ZQS[`UMNXQ G&E& P[XXM^ OQ^`URUOM`Q_ [R PQ\[_U` TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ
M\\XUOMNXQ _a\\XQYQZ` M_ \aNXU_TQP Ne `TQ 5[M^P [R ;[bQ^Z[^_ [R `TQ 9QPQ^MX DQ_Q^bQ Ee_`QY UZ <&)-"-)1#$ aZPQ^ `TQ TQMPUZS h67_
"EQO[ZPM^e @M^WQ`#$i [^$ UR _aOT ^M`Q U_ Z[` _[ \aNXU_TQP Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ ^QXM`QP =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q$ `TQ 67 DM`Q cUXX NQ `TQ ^M`Q [Z _aOT 67 DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q R[^ ZQS[`UMNXQ G&E& P[XXM^ OQ^`URUOM`Q_ [R PQ\[_U`
TMbUZS `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` M_ \aNXU_TQP UZ <&)- 7MUXe G\PM`Q "M_ PQRUZQP NQX[c#$ [^ _aOT [`TQ^
^QO[SZUfQP QXQO`^[ZUO _[a^OQ a_QP R[^ `TQ \a^\[_Q [R PU_\XMeUZS _aOT ^M`Q$ aZPQ^ `TQ OM\`U[Z h67_ "_QO[ZPM^e YM^WQ`#&i =R Z[ZQ [R
_aOT ^M`Q_ U_ \aNXU_TQP Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQZ `TQ 67 DM`Q cU`T ^Q_\QO` `[ _aOT
67 DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q cUXX NQ OMXOaXM`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` MZP cUXX NQ `TQ M^U`TYQ`UO YQMZ [R `TQ _QO[ZPM^e
YM^WQ` [RRQ^QP ^M`Q_ M_ [R )(2(( 4&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT 67 DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ [R `T^QQ XQMPUZS Z[ZNMZW
PQMXQ^_ UZ ZQS[`UMNXQ G&E& P[XXM^ OQ^`URUOM`Q_ [R PQ\[_U` UZ FTQ 6U`e [R AQc K[^W _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` "MR`Q^ O[Z_aX`M`U[Z
cU`T a_# R[^ ZQS[`UMNXQ G&E& P[XXM^ OQ^`URUOM`Q_ [R PQ\[_U` [R YMV[^ GZU`QP E`M`Q_ Y[ZQe OQZ`Q^ NMZW_ R[^ ZQS[`UMNXQ G&E& P[XXM^
OQ^`URUOM`Q_ [R PQ\[_U` cU`T M ^QYMUZUZS YM`a^U`e OX[_Q_` `[ `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` UZ MZ MY[aZ` `TM`
U_ ^Q\^Q_QZ`M`UbQ R[^ M _UZSXQ `^MZ_MO`U[Z UZ `TM` YM^WQ` M` `TM` `UYQ3 \^[bUPQP$ T[cQbQ^$ `TM` UR RQcQ^ `TMZ `TQ `T^QQ PQMXQ^_ _[ _QXQO`QP
Ne `TQ 6MXOaXM`U[Z 4SQZ` M^Q ]a[`UZS M_ YQZ`U[ZQP UZ `TU_ _QZ`QZOQ$ `TQ 67 DM`Q PQ`Q^YUZQP M_ [R _aOT 67 DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q cUXX NQ `TQ 67 DM`Q UZ QRRQO` [Z _aOT 67 DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&
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9QPQ^MX 9aZP_ DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 9QPQ^MX 9aZP_ DM`Q M_ MPVa_`QP Ne `TQ E\^QMP [^
E\^QMP @aX`U\XUQ^$ UR MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R 9QPQ^MX 9aZP_ DM`Q A[`Q_&

GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 9QPQ^MX 9aZP_ DM`Q R[^ MZe =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q R[^ M
Z[`Q NQM^UZS UZ`Q^Q_` M` `TQ 9QPQ^MX 9aZP_ DM`Q$ cTUOT cQ ^QRQ^ `[ M_ M h9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$i cUXX NQ `TQ
^M`Q R[^ G&E& P[XXM^ RQPQ^MX RaZP_ M_ \aNXU_TQP UZ <&)-"-)1# aZPQ^ `TQ TQMPUZS h9QPQ^MX 9aZP_ "QRRQO`UbQ#$i M_ _aOT ^M`Q U_ PU_\XMeQP [Z
DQa`Q^_ [Z \MSQ 9879GA7E) "[^ MZe [`TQ^ \MSQ `TM` YMe ^Q\XMOQ _aOT \MSQ [Z _aOT _Q^bUOQ#$ cTUOT cQ ^QRQ^ `[ M_ hDQa`Q^_
CMSQ 9879GA7E)$i aZPQ^ `TQ TQMPUZS h89986Fi R[^ `TQ Na_UZQ__ PMe UYYQPUM`QXe \^QOQPUZS _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q [^$ UR Z[` PU_\XMeQP Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$
`TQ 9QPQ^MX 9aZP_ DM`Q cUXX NQ `TQ ^M`Q R[^ `TQ Na_UZQ__ PMe UYYQPUM`QXe \^QOQPUZS _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z
7M`Q R[^ G&E& P[XXM^ RQPQ^MX RaZP_ M_ \aNXU_TQP UZ <&)- 7MUXe G\PM`Q$ [^ _aOT [`TQ^ ^QO[SZUfQP QXQO`^[ZUO _[a^OQ a_QP R[^ `TQ \a^\[_Q
[R PU_\XMeUZS _aOT ^M`Q$ aZPQ^ `TQ OM\`U[Z h9QPQ^MX 9aZP_ "8RRQO`UbQ#&i =R `TQ 9QPQ^MX 9aZP_ DM`Q R[^ `TQ Na_UZQ__ PMe UYYQPUM`QXe
\^QOQPUZS _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q P[Q_ Z[` M\\QM^ [Z DQa`Q^_ CMSQ 9879GA7E) [^ U_ Z[` \aNXU_TQP UZ
<&)- "-)1#$ <&)- 7MUXe G\PM`Q [^ MZ[`TQ^ ^QO[SZUfQP QXQO`^[ZUO _[a^OQ Ne +2(( C&@&$ AQc K[^W 6U`e `UYQ$ [Z `TQ Na_UZQ__ PMe
UYYQPUM`QXe \^QOQPUZS _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ 9QPQ^MX 9aZP_ DM`Q R[^ _aOT 9QPQ^MX 9aZP_ DM`Q
=Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q cUXX NQ OMXOaXM`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` MZP cUXX NQ `TQ M^U`TYQ`UO YQMZ [R `TQ ^M`Q_ R[^ `TQ XM_`
`^MZ_MO`U[Z UZ [bQ^ZUST` G&E& P[XXM^ RQPQ^MX RaZP_ M^^MZSQP Ne QMOT [R `T^QQ XQMPUZS PQMXQ^_ UZ RQPQ^MX RaZP_ `^MZ_MO`U[Z_ UZ FTQ 6U`e [R
AQc K[^W _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` "MR`Q^ O[Z_aX`M`U[Z cU`T a_#$ M_ [R 12((

,(

` `%)*



4&@&$ AQc K[^W 6U`e `UYQ$ R[^ `TQ Na_UZQ__ PMe UYYQPUM`QXe \^QOQPUZS _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q3
\^[bUPQP$ T[cQbQ^$ `TM` UR RQcQ^ `TMZ `TQ `T^QQ PQMXQ^_ _QXQO`QP M_ MR[^Q_MUP Ne `TQ 6MXOaXM`U[Z 4SQZ` M^Q ]a[`UZS M_ YQZ`U[ZQP UZ `TU_
_QZ`QZOQ$ `TQ 9QPQ^MX 9aZP_ DM`Q PQ`Q^YUZQP R[^ _aOT 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q cUXX NQ `TQ 9QPQ^MX 9aZP_ DM`Q
UZ QRRQO` [Z `TQ UYYQPUM`QXe \^QOQPUZS 9QPQ^MX 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&
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8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q
M_ MPVa_`QP Ne `TQ E\^QMP [^ E\^QMP @aX`U\XUQ^$ UR MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R 8XQbQZ`T 7U_`^UO` 6[_`
[R 9aZP_ DM`Q A[`Q_&

FTQ 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q _TMXX NQ PQ`Q^YUZQP M_ [R `TQ M\\XUOMNXQ =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ cTUOT cQ
^QRQ^ `[ M_ MZ h8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$i M_ `TQ ^M`Q Q]aMX `[ `TQ Y[Z`TXe cQUST`QP MbQ^MSQ
O[_` [R RaZP_ R[^ `TQ OMXQZPM^ Y[Z`T UYYQPUM`QXe \^QOQPUZS `TQ Y[Z`T UZ cTUOT _aOT 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q RMXX_$ M_ _Q` R[^`T aZPQ^ `TQ OM\`U[Z h))`T 7U_` 6B9=2i [Z `TQ PU_\XMe [Z DQa`Q^_ [Z \MSQ 6B9='4D@E "[^ MZe
[`TQ^ \MSQ M_ YMe ^Q\XMOQ _aOT \MSQ [Z _aOT _Q^bUOQ#$ cTUOT cQ ^QRQ^ `[ M_ hDQa`Q^_ CMSQ 6B9='4D@E$i M_ [R ))2(( 4&@&$ EMZ
9^MZOU_O[ `UYQ$ [Z _aOT 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q& =R _aOT ^M`Q P[Q_ Z[` M\\QM^ [Z DQa`Q^_
CMSQ 6B9='4D@E [Z _aOT 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQZ `TQ 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_
DM`Q [Z _aOT 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q _TMXX NQ `TQ Y[Z`TXe cQUST`QP MbQ^MSQ O[_` [R RaZP_
\MUP Ne YQYNQ^ UZ_`U`a`U[Z_ [R `TQ 8XQbQZ`T 9QPQ^MX <[YQ ?[MZ 5MZW 7U_`^UO` `TM` cM_ Y[_` ^QOQZ`Xe MZZ[aZOQP$ cTUOT cQ ^QRQ^ `[ M_
`TQ h=ZPQd$i Ne `TQ )*,% C< 16B )F6B8>G8C M_ _aOT O[_` [R RaZP_ R[^ `TQ OMXQZPM^ Y[Z`T UYYQPUM`QXe \^QOQPUZS _aOT 8XQbQZ`T
7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q& =R `TQ 9<?5 [R EMZ 9^MZOU_O[ RMUX_ `[ MZZ[aZOQ `TQ =ZPQd [Z [^ \^U[^ `[ _aOT
8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q R[^ `TQ OMXQZPM^ Y[Z`T UYYQPUM`QXe \^QOQPUZS _aOT 8XQbQZ`T
7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q$ `TQ 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q PQ`Q^YUZQP M_ [R _aOT 8XQbQZ`T
7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q cUXX NQ `TQ 8XQbQZ`T 7U_`^UO` 6[_` [R 9aZP_ DM`Q UZ QRRQO` [Z _aOT 8XQbQZ`T
7U_`^UO` 6[_` [R 9aZP_ DM`Q =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q&
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4a_`^MXUMZ 5MZW 5UXX DM`Q A[`Q_ cUXX NQM^ UZ`Q^Q_` M` M 5M_Q DM`Q Q]aMX `[ `TQ 4a_`^MXUMZ 55EI DM`Q M_ MPVa_`QP Ne `TQ
E\^QMP [^ E\^QMP @aX`U\XUQ^$ UR MZe$ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` R[^ MZe _Q^UQ_ [R 4a_`^MXUMZ 5MZW 5UXX DM`Q A[`Q_&

GZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ `TQ 4a_`^MXUMZ 5MZW 5UXX DM`Q cUXX NQ `TQ ^M`Q ]a[`QP [Z 0;IH;FG
/6=; %%14 [Z `TQ ^QXQbMZ` =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q& =R `TQ 4a_`^MXUMZ 5MZW 5UXX DM`Q OMZZ[` NQ PQ`Q^YUZQP UZ `TU_ YMZZQ^$ `TQ
R[XX[cUZS \^[OQPa^Q_ cUXX M\\Xe&

" =R `TQ ^M`Q P[Q_ Z[` M\\QM^ [Z DQa`Q^_ CMSQ 55EI M` M\\^[dUYM`QXe )(2)- 4&@&$ EePZQe `UYQ$ [Z `TQ ^QXQbMZ` =Z`Q^Q_`
7Q`Q^YUZM`U[Z 7M`Q$ aZXQ__ `TQ OMXOaXM`U[Z U_ YMPQ QM^XUQ^ MZP `TQ ^M`Q U_ MbMUXMNXQ R^[Y `TM` _[a^OQ M` `TM` `UYQ$ `TQZ `TQ
4a_`^MXUMZ 5MZW 5UXX DM`Q R[^ `TM` =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q cUXX NQ PQ`Q^YUZQP Ne `TQ 6MXOaXM`U[Z 4SQZ` Ne `MWUZS `TQ
YQMZ NaeUZS MZP _QXXUZS ^M`Q_ R[^ M NUXX "cTUOT R[^ `TQ \a^\[_Q [R `TU_ PQRUZU`U[Z YQMZ_ M NUXX [R QdOTMZSQ [R `TQ `e\Q
_\QOURUQP R[^ `TQ \a^\[_Q [R ]a[`UZS [Z DQa`Q^_ CMSQ 55EI# TMbUZS M `QZ[^ [R `TQ =ZPQd @M`a^U`e _\QOURUQP UZ `TQ
M\\XUOMNXQ _a\\XQYQZ`$ ]a[`QP M` M\\^[dUYM`QXe )(2)- 4&@&$ EePZQe `UYQ$ [Z `TQ ^QXQbMZ` =Z`Q^Q_` 7Q`Q^YUZM`U[Z 7M`Q
Ne RUbQ YMV[^ RUZMZOUMX UZ_`U`a`U[Z_ UZ `TQ 4a_`^MXUMZ YM^WQ` Ma`T[^UfQP `[ ]a[`Q [Z DQa`Q^_ CMSQ 55EI _QXQO`QP Ne `TQ
6MXOaXM`U[Z 4SQZ` "MR`Q^ O[Z_aX`M`U[Z cU`T a_# [Z M\\XUOM`U[Z Ne `TQ 6MXOaXM`U[Z 4SQZ`$ QXUYUZM`UZS `TQ TUSTQ_` MZP `TQ
X[cQ_` ]a[`QP ^M`Q_ MZP `MWUZS `TQ M^U`TYQ`UO YQMZ [R `TQ ^QYMUZUZS ]a[`QP ^M`Q_ MZP `TQZ$ UR ZQOQ__M^e$ ^[aZPUZS `TQ
^Q_aX`UZS RUSa^Q a\cM^P_ `[ R[a^ PQOUYMX \XMOQ_&

" =R RQcQ^ `TMZ `TQ RUbQ RUZMZOUMX UZ_`U`a`U[Z_ _[ _QXQO`QP Ne `TQ 6MXOaXM`U[Z 4SQZ` M^Q ]a[`UZS M_ PQ_O^UNQP MN[bQ$ `TQ
4a_`^MXUMZ 5MZW 5UXX DM`Q UZ QRRQO` R[^ `TQ ZQc UZ`Q^Q_` \Q^U[P cUXX NQ `TQ

,)



4a_`^MXUMZ 5MZW 5UXX DM`Q UZ QRRQO` R[^ `TQ \^U[^ UZ`Q^Q_` \Q^U[P& =R `TQ =ZU`UMX 5M_Q DM`Q TM_ NQQZ UZ QRRQO` R[^ `TQ \^U[^
UZ`Q^Q_` \Q^U[P$ T[cQbQ^$ U` cUXX ^QYMUZ UZ QRRQO` R[^ `TQ ZQc UZ`Q^Q_` \Q^U[P&
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GZPQ^ hj=Z`Q^Q_` DM`Q_$i cQ a_Q _QbQ^MX `Q^Y_ `TM` TMbQ _\QOUMX YQMZUZS_ ^QXQbMZ` `[ OMXOaXM`UZS RX[M`UZS UZ`Q^Q_` ^M`Q_& IQ
PQRUZQ `TQ_Q `Q^Y_ M_ R[XX[c_2

FTQ `Q^Y h%CB9 (EI>J6@;BH 5>;@9i YQMZ_ M eUQXP Qd\^Q__QP M_ M \Q^OQZ`MSQ MZP OMXOaXM`QP UZ MOO[^PMZOQ cU`T `TQ R[XX[cUZS
R[^YaXM2

cTQ^Q

" h7i YQMZ_ `TQ MZZaMX ^M`Q R[^ F^QM_a^e 5UXX_ ]a[`QP [Z M NMZW PU_O[aZ` NM_U_ MZP Qd\^Q__QP M_ M PQOUYMX3

" hAi YQMZ_ +.- [^ +..$ M_ `TQ OM_Q YMe NQ3 MZP

" h@i YQMZ_ `TQ MO`aMX ZaYNQ^ [R PMe_ UZ `TQ M\\XUOMNXQ UZ`Q^Q_` ^Q_Q` \Q^U[P&

FTQ `Q^Y h7IG>B;GG 96Li YQMZ_$ R[^ MZe Z[`Q$ aZXQ__ [`TQ^cU_Q _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ M PMe `TM` YQQ`_ MXX
`TQ R[XX[cUZS M\\XUOMNXQ ^Q]aU^QYQZ`_2

" R[^ MXX Z[`Q_$ U_ M @[ZPMe$ FaQ_PMe$ IQPZQ_PMe$ FTa^_PMe [^ 9^UPMe `TM` U_ Z[` M PMe [Z cTUOT NMZWUZS UZ_`U`a`U[Z_ UZ
FTQ 6U`e [R AQc K[^W [^ EePZQe$ 4a_`^MXUM SQZQ^MXXe M^Q Ma`T[^UfQP [^ [NXUSM`QP Ne XMc$ ^QSaXM`U[Z [^ QdQOa`UbQ [^PQ^ `[
OX[_Q3

" UR `TQ Z[`Q U_ M ?=5BD A[`Q$ U_ MX_[ M ?[ZP[Z Na_UZQ__ PMe3

" UR `TQ Z[`Q TM_ M E\QOURUQP 6a^^QZOe [`TQ^ `TMZ G&E& P[XXM^_ [^ Qa^[_$ U_ MX_[ M PMe [Z cTUOT NMZWUZS UZ_`U`a`U[Z_ UZ `TQ
/F>B8>D6@ )>B6B8>6@ &;BH;F [R `TQ O[aZ`^e U__aUZS _aOT E\QOURUQP 6a^^QZOe SQZQ^MXXe M^Q Z[` Ma`T[^UfQP [^ [NXUSM`QP Ne
XMc$ ^QSaXM`U[Z [^ QdQOa`UbQ [^PQ^ `[ OX[_Q3

" UR `TQ Z[`Q U_ M 8GD=5BD A[`Q [^ TM_ M E\QOURUQP 6a^^QZOe [R Qa^[_$ [^ U_ M ?=5BD A[`Q R[^ cTUOT `TQ 7Q_USZM`QP
?=5BD 6a^^QZOe U_ Qa^[_$ U_ MX_[ M ;IFC 7IG>B;GG 96L3 MZP

" _[XQXe cU`T ^Q_\QO` `[ MZe \MeYQZ` [^ [`TQ^ MO`U[Z `[ NQ YMPQ [^ `MWQZ M` MZe \XMOQ [R \MeYQZ` PQ_USZM`QP Ne IQ_`\MO
[a`_UPQ FTQ 6U`e [R AQc K[^W$ U_ M @[ZPMe$ FaQ_PMe$ IQPZQ_PMe$ FTa^_PMe [^ 9^UPMe `TM` U_ Z[` M PMe [Z cTUOT
NMZWUZS UZ_`U`a`U[Z_ UZ _aOT \XMOQ [R \MeYQZ` SQZQ^MXXe M^Q Ma`T[^UfQP [^ [NXUSM`QP Ne XMc$ ^QSaXM`U[Z [^ QdQOa`UbQ [^PQ^
`[ OX[_Q&

FTQ `Q^Y h';G>=B6H;9 &-2 0;IH;FG /6=;i YQMZ_ `TQ DQa`Q^_ CMSQ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` `TM` PU_\XMe_
hF^QM_a^e 6[Z_`MZ` @M`a^U`UQ_i M_ ^Q\[^`QP UZ <&)-"-)1#& =R Z[ DQa`Q^_ CMSQ U_ _[ _\QOURUQP$ `TQZ `TQ M\\XUOMNXQ \MSQ cUXX NQ DQa`Q^_
CMSQ 9876@F& =R DQa`Q^_ CMSQ 9876@F M\\XUQ_ Na` `TQ M\\XUOMNXQ _a\\XQYQZ` P[Q_ Z[` _\QOURe cTQ`TQ^ `TQ cQQWXe [^ Y[Z`TXe
MbQ^MSQ M\\XUQ_$ `TQ cQQWXe MbQ^MSQ cUXX M\\Xe&

FTQ `Q^Y h';G>=B6H;9 ,+%.0 &IFF;B8Li YQMZ_ `TQ Oa^^QZOe _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ` M_ `[ cTUOT ?=5BD
_TMXX NQ OMXOaXM`QP [^$ UR Z[ _aOT Oa^^QZOe U_ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`$ G&E& P[XXM^_&

FTQ `Q^Y h';G>=B6H;9 ,+%.0 /6=;i YQMZ_ `TQ PU_\XMe [Z `TQ DQa`Q^_ +((( J`^M EQ^bUOQ "[^ MZe _aOOQ__[^ _Q^bUOQ# [Z `TQ
h?=5BD()i \MSQ "[^ MZe [`TQ^ \MSQ M_ YMe ^Q\XMOQ _aOT \MSQ [Z _aOT _Q^bUOQ# R[^ `TQ \a^\[_Q [R

,*



PU_\XMeUZS `TQ ?[ZP[Z UZ`Q^NMZW ^M`Q_ [R YMV[^ NMZW_ R[^ `TQ 7Q_USZM`QP ?=5BD 6a^^QZOe [^ _aOT [`TQ^ \MSQ M_ YMe NQ _\QOURUQP UZ
`TQ M\\XUOMNXQ _a\\XQYQZ`&

FTQ `Q^Y h;IFC 7IG>B;GG 96Li YQMZ_ MZe PMe [Z cTUOT `TQ F^MZ_%8a^[\QMZ 4a`[YM`QP DQMX%FUYQ ;^[__ EQ``XQYQZ` 8d\^Q__
F^MZ_RQ^ "F4D;8F*# Ee_`QY$ [^ MZe _aOOQ__[^ _e_`QY$ U_ [\QZ R[^ Na_UZQ__&

FTQ `Q^Y h;IFC!MCB;i YQMZ_$ M` MZe `UYQ$ `TQ ^QSU[Z O[Y\^U_QP [R `TQ YQYNQ^ _`M`Q_ [R `TQ 8a^[\QMZ 8O[Z[YUO MZP
@[ZQ`M^e GZU[Z `TM`$ M_ [R `TM` `UYQ$ TMbQ MP[\`QP M _UZSXQ Oa^^QZOe UZ MOO[^PMZOQ cU`T `TQ F^QM`e [Z 8a^[\QMZ GZU[Z [R
9QN^aM^e )11*&

FTQ `Q^Y h)*,% C< 16B )F6B8>G8Ci YQMZ_ `TQ 9QPQ^MX <[YQ ?[MZ 5MZW [R EMZ 9^MZOU_O[&

FTQ `Q^Y h-#$%!%$&"i YQMZ_ `TQ cQQWXe _`M`U_`UOMX ^QXQM_Q QZ`U`XQP hE`M`U_`UOMX DQXQM_Q <&)-"-)1#$ EQXQO`QP =Z`Q^Q_` DM`Q_$i
[^ MZe _aOOQ__[^ \aNXUOM`U[Z$ \aNXU_TQP Ne `TQ 5[M^P [R ;[bQ^Z[^_ [R `TQ 9QPQ^MX DQ_Q^bQ Ee_`QY&

FTQ `Q^Y h*"#$ '6>@L 3D96H;i YQMZ_ `TQ PMUXe a\PM`Q [R <&)-"-)1# MbMUXMNXQ `T^[aST `TQ cQN_U`Q [R `TQ 5[M^P [R ;[bQ^Z[^_
[R `TQ 9QPQ^MX DQ_Q^bQ Ee_`QY$ M` T``\2''ccc&RQPQ^MX^Q_Q^bQ&S[b'^QXQM_Q_'T)-'a\PM`Q'$ [^ MZe _aOOQ__[^ _U`Q [^ \aNXUOM`U[Z&

FTQ `Q^Y h+B9;K -6HIF>HLi YQMZ_$ cU`T ^Q_\QO` `[ M 9X[M`UZS DM`Q A[`Q$ `TQ \Q^U[P `[ YM`a^U`e [R `TQ UZ_`^aYQZ` [^
[NXUSM`U[Z [Z cTUOT `TQ UZ`Q^Q_` ^M`Q R[^YaXM U_ NM_QP$ M_ _\QOURUQP UZ `TQ M\\XUOMNXQ _a\\XQYQZ`&

FTQ `Q^Y h,CB9CB 7IG>B;GG 96Li YQMZ_ MZe PMe [Z cTUOT PQMXUZS_ UZ `TQ 7Q_USZM`QP ?=5BD 6a^^QZOe M^Q `^MZ_MO`QP UZ `TQ
?[ZP[Z UZ`Q^NMZW YM^WQ`&

FTQ `Q^Y h-CB;L -6F?;H 5>;@9i YQMZ_ M eUQXP Qd\^Q__QP M_ M \Q^OQZ`MSQ MZP OMXOaXM`QP UZ MOO[^PMZOQ cU`T `TQ R[XX[cUZS
R[^YaXM2

cTQ^Q

" h7i YQMZ_ `TQ MZZaMX ^M`Q R[^ O[YYQ^OUMX \M\Q^ ]a[`QP [Z M NMZW PU_O[aZ` NM_U_ MZP Qd\^Q__QP M_ M PQOUYMX3 MZP

" h@i YQMZ_ `TQ MO`aMX ZaYNQ^ [R PMe_ UZ `TQ ^QXQbMZ` UZ`Q^Q_` ^Q_Q` \Q^U[P&

FTQ `Q^Y h/F>B8>D6@ )>B6B8>6@ &;BH;Fi YQMZ_ "U# `TQ OM\U`MX OU`e [R `TQ O[aZ`^e U__aUZS `TQ E\QOURUQP 6a^^QZOe UZ `TQ
M\\XUOMNXQ _a\\XQYQZ` "cTUOT UZ `TQ OM_Q [R `T[_Q O[aZ`^UQ_ cT[_Q Oa^^QZOUQ_ cQ^Q ^Q\XMOQP Ne `TQ Qa^[$ cUXX NQ 5^a__QX_$ 5QXSUaY# [^
"UU# `TQ OM\U`MX OU`e [R `TQ O[aZ`^e `[ cTUOT `TQ E\QOURUQP 6a^^QZOe$ UR M\\XUOMNXQ$ ^QXM`Q_$ QdOQ\`$ UZ QMOT OM_Q$ cU`T ^Q_\QO` `[ G&E&
P[XXM^_$ Qa^[_$ 4a_`^MXUMZ P[XXM^_$ 6MZMPUMZ P[XXM^_$ AQc LQMXMZP P[XXM^_$ E[a`T 4R^UOMZ ^MZP MZP EcU__ R^MZO_$ `TQ C^UZOU\MX 9UZMZOUMX
6QZ`Q^ cUXX NQ FTQ 6U`e [R AQc K[^W$ ?[ZP[Z "_[XQXe UZ `TQ OM_Q [R `TQ ^QXQbMZ` 7Q_USZM`QP ?=5BD 6a^^QZOe#$ EePZQe$ F[^[Z`[$
4aOWXMZP$ >[TMZZQ_Na^S MZP La^UOT$ ^Q_\QO`UbQXe&

FTQ `Q^Y h0;IH;FG /6=;i YQMZ_ `TQ PU_\XMe [Z `TQ DQa`Q^_ +((( J`^M EQ^bUOQ$ [^ MZe _aOOQ__[^ _Q^bUOQ$ [Z `TQ \MSQ [^
\MSQ_ _\QOURUQP UZ `TU_ \^[_\QO`a_ [^ `TQ M\\XUOMNXQ _a\\XQYQZ`$ [^ MZe ^Q\XMOQYQZ` \MSQ [^ \MSQ_ [Z `TM` _Q^bUOQ&

FTQ `Q^Y h0;IH;FG /6=; %%14i YQMZ_ `TQ PU_\XMe [Z `TQ DQa`Q^_ CMSQ PQ_USZM`QP M_ h55EIi [^ MZe ^Q\XMOQYQZ` \MSQ [^
\MSQ_ [Z cTUOT ]a[`M`U[Z_ R[^ 4a_`^MXUMZ NMZW MOOQ\`QP NUXX_ [R QdOTMZSQ M^Q PU_\XMeQP&

,+



FTQ `Q^Y h0;IH;FG /6=; 31 /0+-( #i YQMZ_ `TQ PU_\XMe [Z `TQ DQa`Q^_ CMSQ PQ_USZM`QP M_ hGE CD=@8 )i "[^ MZe
^Q\XMOQYQZ` \MSQ [^ \MSQ_ [Z _aOT _Q^bUOQ# R[^ `TQ \a^\[_Q [R PU_\XMeUZS \^UYQ ^M`Q_ [^ NM_Q XQZPUZS ^M`Q_ [R YMV[^ GZU`QP E`M`Q_
NMZW_&

=R$ cTQZ `TQ `Q^Y_ 7Q_USZM`QP 6@F DQa`Q^_ CMSQ$ 7Q_USZM`QP ?=5BD CMSQ$ <&)- 7MUXe G\PM`Q [^ DQa`Q^_ CMSQ 55EI M^Q
a_QP$ U` ^QRQ^_ `[ M \M^`UOaXM^ TQMPUZS [^ TQMPUZS_ [Z MZe [R `T[_Q \MSQ_$ `TQ_Q ^QRQ^QZOQ_ UZOXaPQ MZe _aOOQ__[^ [^ ^Q\XMOQYQZ` TQMPUZS
[^ TQMPUZS_ M_ PQ`Q^YUZQP Ne `TQ 6MXOaXM`U[Z 4SQZ`&
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GZXQ__ `TQ M\\XUOMNXQ _a\\XQYQZ` \^[bUPQ_ [`TQ^cU_Q$ cQ cUXX \Me MXX MY[aZ`_ `TM` cQ M^Q ^Q]aU^QP `[ \Me [Z `TQ Z[`Q_
cU`T[a` cU`TT[XPUZS [^ PQPaO`U[Z R[^$ [^ [Z MOO[aZ` [R$ MZe \^Q_QZ` [^ Ra`a^Q `MdQ_$ Pa`UQ_$ M__Q__YQZ`_ [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ_
UY\[_QP [^ XQbUQP Ne [^ [Z NQTMXR [R 4a_`^MXUM [^ MZe \[XU`UOMX _aNPUbU_U[Z [^ `MdUZS Ma`T[^U`e `TQ^Q[R [^ `TQ^QUZ$ aZXQ__ _aOT
cU`TT[XPUZS [^ PQPaO`U[Z U_ ^Q]aU^QP Ne XMc& =R `TM` cQ^Q `[ [OOa^$ cQ cUXX \Me _aOT MPPU`U[ZMX MY[aZ`_$ cTUOT cQ ^QRQ^ `[ M_
hMPPU`U[ZMX MY[aZ`_$i _[ `TM` `TQ ZQ` MY[aZ`_ ^QOQUbQP Ne M T[XPQ^ [R _aOT Z[`Q$ MR`Q^ _aOT cU`TT[XPUZS [^ PQPaO`U[Z$ cUXX Q]aMX `TQ
MY[aZ`_ `TM` _aOT T[XPQ^ c[aXP TMbQ ^QOQUbQP [Z _aOT Z[`Q UR _aOT cU`TT[XPUZS [^ PQPaO`U[Z TMP Z[` NQQZ ^Q]aU^QP3 \^[bUPQP `TM` Z[
MPPU`U[ZMX MY[aZ`_ _TMXX NQ \MeMNXQ R[^ [^ [Z MOO[aZ` [R2

" MZe `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ `TM` c[aXP Z[` TMbQ NQQZ UY\[_QP Na` R[^ `TQ RMO` `TM` `TQ T[XPQ^
[^ NQZQRUOUMX [cZQ^ [R _aOT Z[`Q cM_ M ^Q_UPQZ`$ P[YUOUXUM^e [^ ZM`U[ZMX [R$ [^ QZSMSQP UZ Na_UZQ__ [^ YMUZ`MUZQP M
\Q^YMZQZ` Q_`MNXU_TYQZ` [^ cM_ \Te_UOMXXe \^Q_QZ` UZ$ 4a_`^MXUM [^ MZe \[XU`UOMX _aNPUbU_U[Z [^ `MdUZS Ma`T[^U`e `TQ^Q[R [^
`TQ^QUZ [^ [`TQ^cU_Q TMP _[YQ O[ZZQO`U[Z cU`T 4a_`^MXUM [^ MZe \[XU`UOMX _aNPUbU_U[Z [^ `MdUZS Ma`T[^U`e `TQ^Q[R [^
`TQ^QUZ [`TQ^ `TMZ YQ^QXe T[XPUZS _aOT Z[`Q$ [^ ^QOQUbUZS \MeYQZ`_ aZPQ^ _aOT Z[`Q3

" MZe `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ `TM` c[aXP Z[` TMbQ NQQZ UY\[_QP Na` R[^ `TQ RMO` `TM` `TQ T[XPQ^
[R _aOT Z[`Q \^Q_QZ`QP _aOT Z[`Q R[^ \MeYQZ` UZ 4a_`^MXUM$ aZXQ__ `TQ T[XPQ^ cM_ ^Q]aU^QP `[ \^Q_QZ` _aOT Z[`Q R[^
\MeYQZ` MZP U` O[aXP Z[` TMbQ NQQZ \^Q_QZ`QP R[^ \MeYQZ` MZecTQ^Q QX_Q3

" MZe `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ `TM` c[aXP Z[` TMbQ NQQZ UY\[_QP Na` R[^ `TQ RMO` `TM` `TQ T[XPQ^
[R _aOT Z[`Q \^Q_QZ`QP _aOT Z[`Q R[^ \MeYQZ` Y[^Q `TMZ +( PMe_ MR`Q^ `TQ PM`Q _aOT \MeYQZ` NQOMYQ PaQ MZP cM_
\^[bUPQP R[^$ cTUOTQbQ^ U_ XM`Q^$ QdOQ\` `[ `TQ Qd`QZ` `TM` `TQ T[XPQ^ c[aXP TMbQ NQQZ QZ`U`XQP `[ `TQ MPPU`U[ZMX MY[aZ`_
[Z \^Q_QZ`UZS _aOT Z[`Q R[^ \MeYQZ` [Z MZe PMe Pa^UZS `TM` +( PMe \Q^U[P3

" MZe Q_`M`Q$ UZTQ^U`MZOQ$ SUR`$ _MXQ$ `^MZ_RQ^$ \Q^_[ZMX \^[\Q^`e [^ _UYUXM^ `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX
OTM^SQ3

" MZe `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ cTUOT U_ \MeMNXQ [`TQ^cU_Q `TMZ Ne cU`TT[XPUZS [^ PQPaO`U[Z3

" MZe `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ `TM` c[aXP Z[` TMbQ NQQZ UY\[_QP UR `TQ T[XPQ^ [^ NQZQRUOUMX
[cZQ^ [R _aOT Z[`Q O[Y\XUQP cU`T [a^ ^Q]aQ_` `[ \^[bUPQ UZR[^YM`U[Z O[ZOQ^ZUZS TU_$ TQ^ [^ U`_ ZM`U[ZMXU`e$ ^Q_UPQZOQ [^
UPQZ`U`e [^ `[ YMWQ M PQOXM^M`U[Z$ OXMUY [^ RUXUZS [^ _M`U_Re MZe ^Q]aU^QYQZ` R[^ UZR[^YM`U[Z [^ ^Q\[^`UZS `TM` U_ ^Q]aU^QP `[
Q_`MNXU_T `TQ QXUSUNUXU`e [R `TQ T[XPQ^ [^ NQZQRUOUMX [cZQ^ [R _aOT Z[`Q `[ ^QOQUbQ `TQ ^QXQbMZ` \MeYQZ` cU`T[a` "[^ M` M
^QPaOQP ^M`Q [R# cU`TT[XPUZS [^ PQPaO`U[Z R[^ [^ [Z MOO[aZ` [R MZe _aOT `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX
OTM^SQ3

" MZe `Md$ Pa`e$ M__Q__YQZ` [^ [`TQ^ S[bQ^ZYQZ`MX OTM^SQ `TM` c[aXP Z[` TMbQ NQQZ UY\[_QP Na` R[^ `TQ T[XPQ^ [^
NQZQRUOUMX [cZQ^ [R _aOT Z[`Q NQUZS [a^ BRR_T[^Q 4__[OUM`Q "M_ PQRUZQP NQX[c# "[`TQ^ `TMZ UZ `TQ OM\MOU`e [R M OXQM^UZS
T[a_Q$ \MeUZS MSQZ`$ Oa_`[PUMZ$ RaZP_ YMZMSQ^ [^ ^Q_\[Z_UNXQ QZ`U`e [R M ^QSU_`Q^QP YMZMSQP UZbQ_`YQZ` _OTQYQ aZPQ^
`TQ 4a_`^MXUMZ 6[^\[^M`U[Z_ 4O`#3

,,



" LYd _Lc% O`_d% L^^P^^XPY_ Z] Z_SP] RZaP]YXPY_LW NSL]RP _SL_ T^ TX[Z^PO Z] bT_SSPWO L^ L NZY^P\`PYNP ZQ L OP_P]XTYL_TZY
SLaTYR MPPY XLOP `YOP] CL]_ >H5 ZQ _SP >YNZXP FLc 5^^P^^XPY_ 5N_ *2,/ ZQ 5`^_]LWTL% L^ LXPYOPO% bSTNS bP ]PQP] _Z
L^ _SP g5`^_]LWTLY FLc 5N_%h #Z] LYd XZOTQTNL_TZY _SP]PZQ Z] []ZaT^TZY ^`M^_T_`_PO _SP]PQZ]$ Md _SP 5`^_]LWTLY
7ZXXT^^TZYP] ZQ FLcL_TZY _SL_ ^`NS _Lc% O`_d% L^^P^^XPY_ Z] Z_SP] RZaP]YXPY_LW NSL]RP T^ [LdLMWP TY NT]N`X^_LYNP^
bSP]P _SP SZWOP] Z] MPYPQTNTLW ZbYP] ZQ ^`NS YZ_P T^ L [L]_d _Z Z] [L]_TNT[L_PO TY L ^NSPXP _Z LaZTO ^`NS _Lc bSTNS bP
bP]P YZ_ L [L]_d _Z4

" LYd% _Lc% O`_d% L^^P^^XPY_ Z] Z_SP] RZaP]YXPY_LW NSL]RP _SL_ T^ TX[Z^PO [`]^`LY_ _Z 9`]Z[PLY 7Z`YNTW 8T]PN_TaP
+)),(-1(97 Z] LYd WLb TX[WPXPY_TYR Z] NZX[WdTYR bT_S% Z] TY_]ZO`NPO TY Z]OP] _Z NZYQZ]X _Z% ^`NS 8T]PN_TaP% Z] LYd
LR]PPXPY_ PY_P]PO TY_Z Md L @PXMP] E_L_P ZQ _SP 9`]Z[PLY GYTZY bT_S #5$ LYd Z_SP] ^_L_P Z] #6$ LYd ]PWPaLY_% OP[PYOPY_
Z] L^^ZNTL_PO _P]]T_Z]d ZQ LYd @PXMP] E_L_P ZQ _SP 9`]Z[PLY GYTZY []ZaTOTYR QZ] XPL^`]P^ P\`TaLWPY_ _Z% Z] _SP ^LXP L^
_SZ^P []ZaTOPO QZ] Md ^`NS 8T]PN_TaP4 Z]

" LYd NZXMTYL_TZY ZQ _SP QZ]PRZTYR'

gBQQ^SZ]P 5^^ZNTL_Ph XPLY^ LY L^^ZNTL_P ZQ `^ _SL_ T^ PT_SP] L YZY&5`^_]LWTLY ]P^TOPY_ _SL_ OZP^ YZ_ LN\`T]P _SP YZ_P^ TY
NL]]dTYR ZY L M`^TYP^^ L_ Z] _S]Z`RS L [P]XLYPY_ P^_LMWT^SXPY_ TY 5`^_]LWTL% Z] LY 5`^_]LWTLY ]P^TOPY_ _SL_ LN\`T]P^ _SP YZ_P^ TY
NL]]dTYR ZY L M`^TYP^^ L_ Z] _S]Z`RS L [P]XLYPY_ P^_LMWT^SXPY_ Z`_^TOP 5`^_]LWTL' FSP _P]X gL^^ZNTL_Ph QZ] [`][Z^P^ ZQ EPN_TZY *+1;
ZQ _SP 5`^_]LWTLY FLc 5N_ TYNW`OP^3

" L [P]^ZY Z] PY_T_d bSTNS SZWO^ L XLUZ]T_d ZQ _SP aZ_TYR ^SL]P^ ZQ% Z] Z_SP]bT^P NZY_]ZW^% `^4

" LY PY_T_d TY bSTNS L XLUZ]T_d ZQ _SP aZ_TYR ^SL]P^ L]P SPWO Md% Z] bSTNS T^ Z_SP]bT^P NZY_]ZWWPO Md% `^4

" L _]`^_PP ZQ L _]`^_ bSP]P bP L]P NL[LMWP ZQ MPYPQT_TYR #bSP_SP] OT]PN_Wd Z] TYOT]PN_Wd$ `YOP] _SL_ _]`^_4 LYO

" L [P]^ZY Z] PY_T_d bSZ T^ LY gL^^ZNTL_Ph ZQ LYZ_SP] [P]^ZY Z] NZX[LYd bSTNS T^ LY gL^^ZNTL_Ph ZQ `^ `YOP] LYd ZQ _SP
QZ]PRZTYR'

5OOT_TZYLW LXZ`Y_^ bTWW LW^Z YZ_ MP [LTO bT_S ]P^[PN_ _Z LYd [LdXPY_ ZY LYd YZ_P _Z LYd SZWOP] bSZ T^ L QTO`NTL]d Z]
[L]_YP]^ST[ Z] Z_SP] _SLY _SP ^ZWP MPYPQTNTLW ZbYP] ZQ ^`NS [LdXPY_ _Z _SP Pc_PY_ _SL_ [LdXPY_ bZ`WO% `YOP] _SP WLb^ ZQ 5`^_]LWTL Z]
LYd [ZWT_TNLW ^`MOTaT^TZY Z] _LcTYR L`_SZ]T_d _SP]PZQ Z] _SP]PTY% MP _]PL_PO L^ MPTYR OP]TaPO Z] ]PNPTaPO QZ] _Lc [`][Z^P^ Md L
MPYPQTNTL]d Z] ^P__WZ] ZQ _SL_ QTO`NTL]d Z] L XPXMP] ZQ _SL_ [L]_YP]^ST[ Z] L MPYPQTNTLW ZbYP]% TY PLNS NL^P% bSZ bZ`WO YZ_ SLaP MPPY
PY_T_WPO _Z _SZ^P LOOT_TZYLW LXZ`Y_^ SLO T_ MPPY _SP LN_`LW SZWOP] ZQ ^`NS YZ_P'

G[ZY _SP NZY^ZWTOL_TZY TY_Z% XP]RP] bT_S Z] ^LWP ZQ ^`M^_LY_TLWWd LWW ZQ _SP L^^P_^ ZQ IP^_[LN _Z LYd Z_SP] PY_T_d _SL_ T^
Z]RLYTePO `YOP] _SP WLb^ ZQ L NZ`Y_]d Z_SP] _SLY 5`^_]LWTL Z] L [ZWT_TNLW ^`MOTaT^TZY ZQ L NZ`Y_]d Z_SP] _SLY 5`^_]LWTL% ]PQP]PYNP^ LMZaP
_Z g5`^_]LWTLh bTWW MP _]PL_PO L^ ]PQP]PYNP^ _Z MZ_S 5`^_]LWTL LYO _SP NZ`Y_]d TY bSTNS ^`NS PY_T_d T^ Z]RLYTePO Z] ]P^TOPY_ #Z] OPPXPO
]P^TOPY_ QZ] _Lc [`][Z^P^$'

IP% LYO LYd Z_SP] [P]^ZY _Z Z] _S]Z`RS bSTNS LYd [LdXPY_ bT_S ]P^[PN_ _Z _SP YZ_P^ XLd MP XLOP% bTWW MP PY_T_WPO _Z
bT_SSZWO Z] OPO`N_ Q]ZX LYd [LdXPY_ bT_S ]P^[PN_ _Z _SP YZ_P^ LXZ`Y_^ ]P\`T]PO _Z MP bT_SSPWO Z] OPO`N_PO `YOP] Z] TY NZYYPN_TZY
bT_S ;5F75 Z] LY LR]PPXPY_ PY_P]PO TY_Z bT_S _SP >DE TY NZYYPN_TZY bT_S ;5F75% LYO SZWOP]^ ZQ YZ_P^ LYO MPYPQTNTLW ZbYP]^ ZQ
YZ_P^ bTWW YZ_ MP PY_T_WPO _Z ]PNPTaP LYd R]Z^^ `[ Z] Z_SP] LOOT_TZYLW LXZ`Y_^ ZY LNNZ`Y_ ZQ LYd ^`NS bT_SSZWOTYR Z] OPO`N_TZY' ;Z]
LOOT_TZYLW TYQZ]XL_TZY% ^PP gDT^V ;LN_Z]^j=ZWOP]^ ZQ YZ_P^ bTWW YZ_ MP PY_T_WPO _Z ]PNPTaP LYd R]Z^^ `[ Z] Z_SP] LOOT_TZYLW LXZ`Y_^ TQ
bP Z] LYd Z_SP] [P]^ZY L]P ]P\`T]PO _Z bT_SSZWO LXZ`Y_^ TY NZYYPN_TZY bT_S _SP ;Z]PTRY 5NNZ`Y_ FLc 7ZX[WTLYNP 5N_ Q]ZX LYd
[LdXPY_^ XLOP TY ]P^[PN_ ZQ _SP YZ_P^'h

ISPYPaP] bP ]PQP] TY _ST^ []Z^[PN_`^ Z] LYd ^`[[WPXPY_% TY LYd NZY_Pc_% _Z _SP [LdXPY_ ZQ _SP []TYNT[LW ZQ% Z] LYd []PXT`X
Z] TY_P]P^_ ZY% LYd YZ_P Z] _SP YP_ []ZNPPO^ ]PNPTaPO ZY _SP ^LWP Z] PcNSLYRP ZQ LYd YZ_P% bP XPLY _Z TYNW`OP _SP [LdXPY_ ZQ LOOT_TZYLW
LXZ`Y_^ _Z _SP Pc_PY_ _SL_% TY _SL_ NZY_Pc_% LOOT_TZYLW LXZ`Y_^ L]P% bP]P Z] bZ`WO MP [LdLMWP'

)0/07;>498 91 &9>0= 48 "0<>-48 "4<.?7=>-8.0=
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>Y LOOT_TZY _Z MPTYR ]POPPXLMWP L_ Z`] Z[_TZY QZ] _LcL_TZY ]PL^ZY^% L^ OP^N]TMPO MPWZb% TQ ^[PNTQTPO TY _SP L[[WTNLMWP
^`[[WPXPY_% _SP YZ_P^ ZQ LYd ^P]TP^ ^SLWW MP ]POPPXLMWP% TY bSZWP Z] TY [L]_% L_ Z`] Z[_TZY% L_ ^`NS _TXP Z]
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_TXP^ Z] `[ZY _SP ZNN`]]PYNP Z] ^L_T^QLN_TZY ZQ ^`NS Z_SP] NZYOT_TZY^ L^ ^SLWW MP ^[PNTQTPO TY _SP L[[WTNLMWP ^`[[WPXPY_' GYWP^^ _SP
L[[WTNLMWP ^`[[WPXPY_ []ZaTOP^ Z_SP]bT^P% TQ _SP YZ_P^ ZQ LYd ^P]TP^ L]P ]POPPXLMWP L_ Z`] Z[_TZY% bP XLd ]POPPX _SP YZ_P^ ZQ ^`NS
^P]TP^% TY bSZWP Z] TY [L]_% `[ZY YZ_ WP^^ _SLY ,) YZ] XZ]P _SLY /) OLd^f YZ_TNP' >Q bP NSZZ^P _Z ]POPPX _SP YZ_P^ ZQ L ^P]TP^ TY [L]_%
_SP F]`^_PP bTWW ^PWPN_ _SP YZ_P^ _SL_ bTWW MP ]POPPXPO Md ^`NS XP_SZO L^ T_ OP_P]XTYP^ _Z MP QLT] LYO L[[]Z[]TL_P LYO TY LNNZ]OLYNP
bT_S _SP []ZNPO`]P^ ZQ 8F7' IP bTWW XLTW _SP YZ_TNP ZQ ]POPX[_TZY _Z _SP SZWOP]^ ZQ YZ_P^ ZQ ^`NS ^P]TP^ _Z _SPT] WL^_ LOO]P^^P^
L[[PL]TYR ZY _SP ]PRT^_P] ZQ _SP YZ_P^ ZQ ^`NS ^P]TP^' GYWP^^ Z_SP]bT^P ^[PNTQTPO TY _SP L[[WTNLMWP ^`[[WPXPY_% _SP ]POPX[_TZY []TNP QZ]
]POPPXTYR ^`NS YZ_P^ bTWW MP P\`LW _Z *))" ZQ _SP []TYNT[LW LXZ`Y_ ZQ _SP YZ_P^ _Z MP ]POPPXPO [W`^ LNN]`PO TY_P]P^_ _Z M`_ PcNW`OTYR
_SP OL_P ZQ ]POPX[_TZY' =ZbPaP]% TQ LYd YZ_P^ _SL_ bTWW MP ]POPPXPO L]P Z`_^_LYOTYR 8T^NZ`Y_ AZ_P^% ^`NS YZ_P^ NLY MP ]POPPXPO L_
_SP ]POPX[_TZY []TNP NLWN`WL_PO TY LNNZ]OLYNP bT_S _SP _P]X^ _SP]PZQ% bSTNS bTWW MP OP^N]TMPO TY _SP L[[WTNLMWP ^`[[WPXPY_'

%)()037-21 *25 7&;&7-21 5)&6216

IP XLd L_ Z`] Z[_TZY% ]POPPX LWW% M`_ YZ_ WP^^ _SLY LWW% ZQ _SP YZ_P^ ZQ L ^P]TP^3

#L$ TQ _SP]P T^ L NSLYRP TY Z] LYd LXPYOXPY_ _Z _SP WLb^ Z] ]PR`WL_TZY^3

#T$ ZQ 5`^_]LWTL% Z] LYd [ZWT_TNLW ^`MOTaT^TZY Z] _LcTYR L`_SZ]T_d _SP]PZQ Z] _SP]PTY% Z]

#TT$ TY _SP PaPY_ ZQ _SP L^^`X[_TZY ZQ Z`] ZMWTRL_TZY^ Md LY PY_T_d Z]RLYTePO `YOP] _SP WLb^ ZQ L NZ`Y_]d Z_SP] _SLY
5`^_]LWTL Z] L [ZWT_TNLW ^`MOTaT^TZY ZQ L NZ`Y_]d Z_SP] _SLY 5`^_]LWTL% ZQ 5`^_]LWTL Z] _SP NZ`Y_]d TY bSTNS ^`NS PY_T_d
T^ Z]RLYTePO Z] ]P^TOPY_ Z] OPPXPO ]P^TOPY_ QZ] _Lc [`][Z^P^ Z] LYd [ZWT_TNLW ^`MOTaT^TZY Z] _LcTYR L`_SZ]T_d _SP]PZQ
Z] _SP]PTY% Z]

#M$ TQ _SP]P T^ L NSLYRP TY LYd L[[WTNL_TZY Z] TY_P][]P_L_TZY ZQ _SZ^P WLb^ Z] ]PR`WL_TZY^%

bSTNS NSLYRP Z] LXPYOXPY_ MPNZXP^ PQQPN_TaP

#J$ bT_S ]P^[PN_ _Z _LcP^ TX[Z^PO Md 5`^_]LWTL Z] LYd [ZWT_TNLW ^`MOTaT^TZY Z] _LcTYR L`_SZ]T_d _SP]PZQ Z] _SP]PTY% ZY
Z] LQ_P] _SP OL_P bP Z]TRTYLWWd T^^`PO _SP YZ_P^ _Z MP ]POPPXPO% Z]

#K$ TY _SP PaPY_ ZQ _SP L^^`X[_TZY ZQ Z`] ZMWTRL_TZY^ Md LY PY_T_d Z]RLYTePO `YOP] _SP WLb^ ZQ L NZ`Y_]d Z_SP] _SLY
5`^_]LWTL Z] L [ZWT_TNLW ^`MOTaT^TZY ZQ L NZ`Y_]d Z_SP] _SLY 5`^_]LWTL% bT_S ]P^[PN_ _Z _LcP^ TX[Z^PO Md ^`NS YZY&
5`^_]LWTLY U`]T^OTN_TZY% ZY Z] LQ_P] _SP OL_P ZQ _SP _]LY^LN_TZY ]P^`W_TYR TY ^`NS L^^`X[_TZY%

LYO% TY PLNS NL^P% L^ L ]P^`W_ ZQ ^`NS NSLYRP Z] LXPYOXPY_ #*$ bP L]P Z] bTWW MPNZXP ZMWTRL_PO _Z [Ld LYd LOOT_TZYLW LXZ`Y_^ ZY ^`NS
YZ_P^ L^ OP^N]TMPO `YOP] gjCLdXPY_ ZQ 5OOT_TZYLW 5XZ`Y_^h #[]ZaTOPO _SL_ bP OPWTaP] _Z _SP F]`^_PP QZ] ^`NS YZ_P^ LY Z[TYTZY ZQ
TYOP[PYOPY_ WPRLW LOaT^Z]^ ZQ ]PNZRYTePO ^_LYOTYR _Z _SP PQQPN_ _SL_ bP L]P Z] bTWW MPNZXP ZMWTRL_PO _Z [Ld ^`NS LOOT_TZYLW LXZ`Y_^ ZY
^`NS YZ_P^ L^ L ]P^`W_ ZQ ^`NS NSLYRP Z] LXPYOXPY_$ Z] #+$ bP bZ`WO YZ_ MP PY_T_WPO _Z NWLTX L OPO`N_TZY TY ]P^[PN_ ZQ #5$ LYd
[LdXPY_^ ZQ TY_P]P^_ Z] LOOT_TZYLW LXZ`Y_^ Z] #6$ LYd Z]RTYLW T^^`P OT^NZ`Y_ ZY ^`NS YZ_P^ TY NZX[`_TYR Z`] _LcL_TZY WTLMTWT_TP^'

6PQZ]P bP NLY ]POPPX LYd YZ_P^% bP X`^_ RTaP _SP SZWOP]^ ZQ _SZ^P YZ_P^ L_ WPL^_ ,) OLd^f b]T__PY YZ_TNP LYO YZ_ XZ]P _SLY
/) OLd^f b]T__PY YZ_TNP ZQ Z`] TY_PY_TZY _Z ]POPPX _SZ^P YZ_P^% []ZaTOPO _SL_ TQ _SP PL]WTP^_ OL_P ZY bSTNS #T$ bP bTWW MP ZMWTRL_PO _Z
[Ld LYd LOOT_TZYLW LXZ`Y_^% Z] #TT$ bP bTWW WZ^P OPO`N_TMTWT_d TY ]P^[PN_ ZQ LYd [LdXPY_^ ZY _SP YZ_P^ TY NZX[`_TYR _LcL_TZY WTLMTWT_TP^%
bTWW ZNN`] PL]WTP] _SLY -. OLd^ LQ_P] _SP ]PWPaLY_ NSLYRP Z] LXPYOXPY_ _Z _SP L[[WTNLMWP WLb^% ]PR`WL_TZY^% OP_P]XTYL_TZY^ Z]
R`TOPWTYP^% bP XLd RTaP WP^^ _SLY ,) OLd^f b]T__PY YZ_TNP []ZaTOPO bP RTaP ^`NS YZ_TNP L^ ^ZZY L^ []LN_TNLMWP TY LWW _SP NT]N`X^_LYNP^'

FSP ]POPX[_TZY []TNP QZ] ]POPPXTYR ^`NS YZ_P^ bTWW MP P\`LW _Z *))" ZQ _SP []TYNT[LW LXZ`Y_ ZQ ^`NS YZ_P^ [W`^ LNN]`PO M`_
`Y[LTO TY_P]P^_ _Z M`_ PcNW`OTYR _SP OL_P ZQ ]POPX[_TZY' =ZbPaP]% TQ LYd YZ_P^ _SL_ bTWW MP ]POPPXPO L]P Z`_^_LYOTYR 8T^NZ`Y_ AZ_P^%
^`NS YZ_P^ NLY MP ]POPPXPO L_ _SP ]POPX[_TZY []TNP NLWN`WL_PO TY LNNZ]OLYNP bT_S _SP _P]X^ _SP]PZQ% bSTNS bTWW MP OP^N]TMPO TY _SP
L[[WTNLMWP ^`[[WPXPY_'

>Q% SZbPaP]% bT_STY /) OLd^ ZQ _SP PaPY_ NL`^TYR `^ _Z MPNZXP WTLMWP _Z [Ld LOOT_TZYLW LXZ`Y_^ ZY LYd YZ_P^% bP NLY LaZTO
Z`] ZMWTRL_TZY _Z [Ld LOOT_TZYLW LXZ`Y_^ ZY ^`NS YZ_P^ Md QTWTYR L QZ]X% XLVTYR LY PWPN_TZY Z]
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_LVTYR ^ZXP ^TXTWL] ]PL^ZYLMWP XPL^`]P% _SL_ TY Z`] ^ZWP U`ORXPY_ bTWW YZ_ MP LOaP]^P _Z `^ LYO bTWW TYaZWaP YZ XL_P]TLW NZ^_ _Z `^% bP
bTWW [`]^`P _SL_ XPL^`]P TY^_PLO ZQ ]POPPXTYR ^`NS YZ_P^'

*?<@4@9<A= ';>498

FSP g^`]aTaZ]f^ Z[_TZYh T^ L []ZaT^TZY TY L YZ_P [`]^`LY_ _Z bSTNS bP LR]PP _Z ]P[Ld _SL_ YZ_P% TQ ]P\`P^_PO Md _SP L`_SZ]TePO
]P[]P^PY_L_TaP ZQ _SP YZ_Pf^ MPYPQTNTLW ZbYP]% QZWWZbTYR _SP OPL_S ZQ _SP MPYPQTNTLW ZbYP] ZQ _SP YZ_P' FSP ^`]aTaZ]f^ Z[_TZY bT_S
]P^[PN_ _Z L YZ_P XLd YZ_ MP PcP]NT^PO `Y_TW *+ Q`WW XZY_S^ LQ_P] _SP T^^`P OL_P ZQ ^`NS YZ_P' FSP L[[WTNLMWP ^`[[WPXPY_ bTWW ^_L_P
bSP_SP] _SP ^`]aTaZ]f^ Z[_TZY L[[WTP^ _Z _SP YZ_P'

>Q _SP ^`]aTaZ]f^ Z[_TZY L[[WTP^% ZY _SP aLWTO PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY LYO _SP []Z[P] _PYOP] ZQ YZ_P^ QZ] ]P[LdXPY_%
bP bTWW ]P[Ld _SL_ YZ_P% TY bSZWP Z] TY [L]_% L_ L []TNP P\`LW _Z *))" ZQ _SP []TYNT[LW LXZ`Y_ ZQ _SP OPNPL^PO ZbYP]f^ MPYPQTNTLW
TY_P]P^_% [W`^ LNN]`PO LYO `Y[LTO TY_P]P^_ _Z% M`_ PcNW`OTYR% _SP OL_P ZQ ]P[LdXPY_ ^`MUPN_ _Z _SP WTXT_L_TZY^ ^P_ QZ]_S MPWZb'

FZ MP aLWTO% _SP ^`]aTaZ]f^ Z[_TZY X`^_ MP PcP]NT^PO Md _SP [P]^ZY bT_S L`_SZ]T_d _Z LN_ ZY MPSLWQ ZQ _SP OPNPL^PO MPYPQTNTLW
ZbYP] #TYNW`OTYR% bT_SZ`_ WTXT_L_TZY% _SP [P]^ZYLW ]P[]P^PY_L_TaP Z] PcPN`_Z] ZQ _SP OPNPL^PO MPYPQTNTLW ZbYP] Z] _SP ^`]aTaTYR UZTY_
ZbYP]$ `YOP] _SP WLb^ ZQ _SP L[[]Z[]TL_P U`]T^OTN_TZY' 5 MPYPQTNTLW ZbYP] ZQ L YZ_P T^ L [P]^ZY bSZ SL^ _SP ]TRS_% TXXPOTL_PWd []TZ] _Z
^`NS [P]^ZYf^ OPL_S% _Z ]PNPTaP _SP []ZNPPO^ Q]ZX _SP OT^[Z^T_TZY ZQ _SL_ YZ_P% L^ bPWW L^ _SP ]TRS_ _Z ]PNPTaP [LdXPY_^ ZY _SL_ YZ_P'

FSP OPL_S ZQ L [P]^ZY SZWOTYR L MPYPQTNTLW ZbYP]^ST[ TY_P]P^_ TY L YZ_P L^ L UZTY_ _PYLY_ Z] _PYLY_ Md _SP PY_T]P_d bT_S LYZ_SP]
[P]^ZY% Z] L^ L _PYLY_ TY NZXXZY bT_S ^`NS OPNPL^PO ZbYP]f^ ^[Z`^P% bTWW MP OPPXPO _SP OPL_S ZQ L MPYPQTNTLW ZbYP] ZQ _SL_ YZ_P LYO
_SP PY_T]P []TYNT[LW LXZ`Y_ ZQ _SP YZ_P ^Z SPWO bTWW MP ^`MUPN_ _Z ]P[LdXPY_ Md `^ `[ZY aLWTO ]P\`P^_' =ZbPaP]% _SP OPL_S ZQ L [P]^ZY
SZWOTYR L MPYPQTNTLW ZbYP]^ST[ TY_P]P^_ TY L YZ_P L^ _PYLY_ TY NZXXZY bT_S L [P]^ZY Z_SP] _SLY ^`NS OPNPL^PO ZbYP]f^ ^[Z`^P bTWW MP
OPPXPO _SP OPL_S ZQ L MPYPQTNTLW ZbYP] ZYWd bT_S ]P^[PN_ _Z ^`NS OPNPL^PO [P]^ZYf^ ZbYP]^ST[ TY_P]P^_ TY _SP YZ_P'

FSP OPL_S ZQ L [P]^ZY bSZ bL^ L WTQP_TXP MPYPQTNTL]d ZQ L _]`^_ SZWOTYR L MPYPQTNTLW TY_P]P^_ TY L YZ_P bTWW MP _]PL_PO L^ _SP
OPL_S ZQ _SP MPYPQTNTLW ZbYP] ZQ _SL_ YZ_P _Z _SP Pc_PY_ ZQ _SL_ [P]^ZYf^ TY_P]P^_ TY _SP _]`^_' FSP OPL_S ZQ L [P]^ZY bSZ bL^ L _PYLY_ Md
_SP PY_T]P_d Z] UZTY_ _PYLY_ TY L _PYLYNd bSTNS T^ _SP MPYPQTNTL]d ZQ L _]`^_ SZWOTYR L MPYPQTNTLW TY_P]P^_ TY L YZ_P bTWW MP _]PL_PO L^ _SP
OPL_S ZQ _SP MPYPQTNTLW ZbYP] ZQ _SL_ YZ_P' FSP OPL_S ZQ LY TYOTaTO`LW bSZ bL^ L _PYLY_ TY NZXXZY TY L _PYLYNd bSTNS T^ _SP
MPYPQTNTL]d ZQ L _]`^_ SZWOTYR L MPYPQTNTLW TY_P]P^_ TY L YZ_P bTWW MP _]PL_PO L^ _SP OPL_S ZQ _SP MPYPQTNTLW ZbYP] ZQ _SL_ YZ_P ZYWd bT_S
]P^[PN_ _Z _SP OPNPL^PO [P]^ZYf^ MPYPQTNTLW TY_P]P^_ TY _SL_ YZ_P% `YWP^^ L S`^MLYO LYO bTQP L]P _SP _PYLY_^ TY NZXXZY% TY bSTNS NL^P
_SP OPL_S ZQ PT_SP] bTWW MP _]PL_PO L^ _SP OPL_S ZQ _SP ZbYP] ZQ _SL_ YZ_P'

FSP OPL_S ZQ L [P]^ZY bSZ% O`]TYR ST^ Z] SP] WTQP_TXP% bL^ PY_T_WPO _Z ^`M^_LY_TLWWd LWW ZQ _SP MPYPQTNTLW ZbYP]^ST[ TY_P]P^_^ TY
L YZ_P bTWW MP OPPXPO _SP OPL_S ZQ L MPYPQTNTLW ZbYP] ZQ _SL_ YZ_P QZ] [`][Z^P^ ZQ _SP ^`]aTaZ]f^ Z[_TZY% ]PRL]OWP^^ ZQ bSP_SP] _SL_
MPYPQTNTLW ZbYP] bL^ _SP ]PRT^_P]PO SZWOP] ZQ _SL_ YZ_P% TQ _SL_ MPYPQTNTLW ZbYP]^ST[ TY_P]P^_ NLY MP P^_LMWT^SPO _Z _SP ^L_T^QLN_TZY ZQ _SP
F]`^_PP LYO IP^_[LN' 5 MPYPQTNTLW ZbYP]^ST[ TY_P]P^_ T^ OPPXPO _Z PcT^_ TY _d[TNLW NL^P^ ZQ YZXTYPP ZbYP]^ST[% ZbYP]^ST[ `YOP] _SP
GYTQZ]X F]LY^QP]^ _Z @TYZ]^ 5N_ Z] GYTQZ]X <TQ_^ _Z @TYZ]^ 5N_% NZXX`YT_d []Z[P]_d Z] Z_SP] UZTY_ ZbYP]^ST[ L]]LYRPXPY_^
MP_bPPY L S`^MLYO LYO bTQP LYO WTQP_TXP N`^_ZOTLW LYO _]`^_ L]]LYRPXPY_^'

IP SLaP _SP OT^N]P_TZYL]d ]TRS_ _Z WTXT_ #T$ _SP LRR]PRL_P []TYNT[LW LXZ`Y_ ZQ LWW Z`_^_LYOTYR YZ_P^ PY_T_WPO _Z _SP MPYPQT_ ZQ
_SP ^`]aTaZ]f^ Z[_TZY _SP _PYOP] ZQ bSTNS XLd MP LNNP[_PO Md `^ TY LYd NLWPYOL] dPL] _Z LY LXZ`Y_ P\`LW _Z _SP R]PL_P] ZQ
GE!+%)))%))) Z] +" ZQ _SP LRR]PRL_P []TYNT[LW LXZ`Y_ ZQ LWW YZ_P^ Z`_^_LYOTYR L^ ZQ _SP PYO ZQ _SP XZ^_ ]PNPY_ NLWPYOL] dPL] Z] ^`NS
R]PL_P] LXZ`Y_ L^ OP_P]XTYPO TY LNNZ]OLYNP bT_S _SP YZ_P^ LYO ^P_ QZ]_S TY _SP L[[WTNLMWP ^`[[WPXPY_^% #TT$ _SP LRR]PRL_P []TYNT[LW
LXZ`Y_ ZQ LWW Z`_^_LYOTYR YZ_P^ PY_T_WPO _Z _SP MPYPQT_ ZQ _SP ^`]aTaZ]f^ Z[_TZY _SP _PYOP] ZQ bSTNS XLd MP LNNP[_PO Md `^ TY LYd
NLWPYOL] dPL] bT_S ]P^[PN_ _Z LY L`_SZ]TePO ]P[]P^PY_L_TaP ZQ LYd TYOTaTO`LW OPNPL^PO MPYPQTNTLW ZbYP] _Z GE!+.)%))) TY LYd NLWPYOL]
dPL] Z] ^`NS Z_SP] R]PL_P] LXZ`Y_ L^ OP_P]XTYPO TY LNNZ]OLYNP bT_S _SP YZ_P^ LYO ^P_ QZ]_S TY _SP L[[WTNLMWP ^`[[WPXPY_^ LYO #TTT$ _SP
LRR]PRL_P []TYNT[LW LXZ`Y_ ZQ YZ_P^ ZQ L ^P]TP^ PY_T_WPO _Z _SP MPYPQT_ ZQ L ^`]aTaZ]f^ Z[_TZY% _SP _PYOP] ZQ bSTNS XLd MP LNNP[_PO Md `^
L^ ^P_ QZ]_S TY _SP L[[WTNLMWP YZ_P^ LYO _SP L[[WTNLMWP ^`[[WPXPY_'
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>Y LOOT_TZY% _SP PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY bTWW YZ_ MP [P]XT__PO QZ] L []TYNT[LW LXZ`Y_ WP^^ _SLY _SP XTYTX`X
L`_SZ]TePO OPYZXTYL_TZY ZQ _SP YZ_P^ _Z MP ]POPPXPO Z] TQ ^`NS PcP]NT^P bTWW ]P^`W_ TY L YZ_P bT_S LY Z`_^_LYOTYR []TYNT[LW LXZ`Y_ ZQ
WP^^ _SLY _SP XTYTX`X L`_SZ]TePO OPYZXTYL_TZY L[[WTNLMWP _SP]P_Z' IP ^SLWW% TY Z`] ^ZWP OT^N]P_TZY% OP_P]XTYP LWW \`P^_TZY^ ]PRL]OTYR
_SP PWTRTMTWT_d Z] aLWTOT_d ZQ LYd PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY' E`NS OP_P]XTYL_TZY T^ QTYLW LYO MTYOTYR ZY LWW YZ_PSZWOP]^ LYO Z_SP]
]PWL_PO [L]_TP^'

5Y Z_SP]bT^P aLWTO PWPN_TZY _Z PcP]NT^P _SP ^`]aTaZ]f^ Z[_TZY XLd YZ_ MP bT_SO]LbY' E`MUPN_ _Z _SP LMZaP WTXT_L_TZY^% PLNS
PWPN_TZY _Z PcP]NT^P _SP ^`]aTaZ]f^ Z[_TZY T^ LNNP[_PO TY _SP Z]OP] ]PNPTaPO Md _SP F]`^_PP' AZ_P^ LNNP[_PO QZ] ]P[LdXPY_ _S]Z`RS _SP
PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY YZ]XLWWd bTWW MP ]P[LTO ZY _SP QT]^_ TY_P]P^_ [LdXPY_ OL_P _SL_ ZNN`]^ +) Z] XZ]P NLWPYOL] OLd^ LQ_P]
_SP OL_P ZQ LNNP[_LYNP' ;Z] PcLX[WP% TQ _SP LNNP[_LYNP OL_P ZQ L YZ_P _PYOP]PO [`]^`LY_ _Z L aLWTO PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY T^
8PNPXMP] *% +)*+ LYO _SP TY_P]P^_ ZY _SL_ YZ_P T^ [LTO XZY_SWd% bP bZ`WO YZ]XLWWd% L_ Z`] Z[_TZY% ]P[Ld _SL_ YZ_P ZY _SP TY_P]P^_
[LdXPY_ OL_P ZNN`]]TYR ZY ?LY`L]d *.% +)*, MPNL`^P _SP 8PNPXMP] *.% +)*+ TY_P]P^_ [LdXPY_ OL_P bZ`WO ZNN`] WP^^ _SLY +) OLd^
Q]ZX _SP OL_P ZQ LNNP[_LYNP' 9LNS _PYOP]PO YZ_P _SL_ T^ YZ_ LNNP[_PO TY LYd NLWPYOL] dPL] O`P _Z _SP L[[WTNL_TZY ZQ LYd ZQ _SP
WTXT_L_TZY^ OP^N]TMPO LMZaP T^ OPPXPO _PYOP]PO TY _SP QZWWZbTYR NLWPYOL] dPL] TY _SP Z]OP] TY bSTNS LWW ^`NS YZ_P^ bP]P Z]TRTYLWWd
_PYOP]PO' >Q L YZ_P _PYOP]PO _S]Z`RS L aLWTO PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY T^ YZ_ LNNP[_PO Z] TQ ]P[LdXPY_ T^ _Z MP OPWLdPO% _SP
F]`^_PP bTWW OPWTaP] L YZ_TNP Md QT]^_&NWL^^ XLTW _Z 8F7 _SL_ ^_L_P^ _SP ]PL^ZY _SL_ _SP YZ_P SL^ YZ_ MPPY LNNP[_PO QZ] ]P[LdXPY_ Z] bSd
]P[LdXPY_ T^ _Z MP OPWLdPO'

IT_S ]P^[PN_ _Z MZZV&PY_]d YZ_P^% 8F7% L^ OP[Z^T_L]d% Z] T_^ YZXTYPP% T^ _]PL_PO L^ _SP ZbYP] ZQ _SP YZ_P^ LYO bTWW MP _SP ZYWd
PY_T_d _SL_ NLY PcP]NT^P _SP ^`]aTaZ]f^ Z[_TZY QZ] ^`NS YZ_P^' FZ ZM_LTY ]P[LdXPY_ _S]Z`RS PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY QZ] L YZ_P%
_SP OPNPL^PO MPYPQTNTLW ZbYP]f^ L`_SZ]TePO ]P[]P^PY_L_TaP X`^_ []ZaTOP _SP QZWWZbTYR T_PX^ _Z _SP M]ZVP] Z] Z_SP] PY_T_d _S]Z`RS bSTNS
_SP MPYPQTNTLW TY_P]P^_ TY _SP YZ_P T^ SPWO Md _SP OPNPL^PO MPYPQTNTLW ZbYP]3

" L b]T__PY TY^_]`N_TZY _Z ^`NS M]ZVP] Z] Z_SP] PY_T_d _Z YZ_TQd 8F7 ZQ _SP L`_SZ]TePO ]P[]P^PY_L_TaPf^ OP^T]P _Z ZM_LTY
]P[LdXPY_ _S]Z`RS _SP PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY4

" L[[]Z[]TL_P PaTOPYNP ^L_T^QLN_Z]d _Z _SP F]`^_PP LYO `^ #T$ _SL_ _SP OPNPL^PO bL^ _SP MPYPQTNTLW ZbYP] ZQ _SP YZ_P L_ _SP
_TXP ZQ OPL_S LYO ST^ Z] SP] TY_P]P^_ TY _SP YZ_P bL^ LN\`T]PO Md _SP OPNPL^PO MPYPQTNTLW ZbYP] L_ WPL^_ ^Tc XZY_S^ []TZ] _Z
_SP ]P\`P^_ QZ] ]P[LdXPY_% #TT$ ZQ _SP OL_P ZQ _SP MPYPQTNTLW ZbYP]f^ OPL_S% LYO #TTT$ _SL_ _SP ]P[]P^PY_L_TaP SL^ L`_SZ]T_d _Z
LN_ ZY MPSLWQ ZQ _SP MPYPQTNTLW ZbYP]4

" TQ _SP TY_P]P^_ TY _SP YZ_P T^ SPWO Md L YZXTYPP ZQ _SP OPNPL^PO MPYPQTNTLW ZbYP]% L NP]_TQTNL_P Z] WP__P] ^L_T^QLN_Z]d _Z _SP
F]`^_PP LYO `^ Q]ZX _SP YZXTYPP L__P^_TYR _Z _SP OPNPL^POf^ MPYPQTNTLW ZbYP]^ST[ ZQ ^`NS YZ_P4

" L b]T__PY ]P\`P^_ QZ] ]P[LdXPY_ ^TRYPO Md _SP L`_SZ]TePO ]P[]P^PY_L_TaP ZQ _SP OPNPL^PO MPYPQTNTLW ZbYP] bT_S _SP
^TRYL_`]P R`L]LY_PPO Md L XPXMP] QT]X ZQ L ]PRT^_P]PO YL_TZYLW ^PN`]T_TP^ PcNSLYRP Z] ZQ _SP ;TYLYNTLW >YO`^_]d
DPR`WL_Z]d 5`_SZ]T_d% >YN' Z] L NZXXP]NTLW MLYV Z] _]`^_ NZX[LYd SLaTYR LY ZQQTNP Z] NZ]]P^[ZYOPY_ TY _SP GYT_PO
E_L_P^4

" TQ L[[WTNLMWP% L []Z[P]Wd PcPN`_PO L^^TRYXPY_ Z] PYOZ]^PXPY_4

" _Lc bLTaP]^ LYO LYd Z_SP] TY^_]`XPY_^ Z] OZN`XPY_^ _SL_ _SP F]`^_PP LYO bP ]PL^ZYLMWd ]P\`T]P TY Z]OP] _Z P^_LMWT^S _SP
aLWTOT_d ZQ _SP MPYPQTNTLW ZbYP]^ST[ ZQ _SP YZ_P^ LYO _SP NWLTXLY_f^ PY_T_WPXPY_ _Z [LdXPY_4 LYO

" LYd LOOT_TZYLW TYQZ]XL_TZY _SP F]`^_PP Z] bP ]P\`T]P _Z PaTOPYNP ^L_T^QLN_TZY ZQ LYd NZYOT_TZY^ _Z _SP PcP]NT^P ZQ _SP
^`]aTaZ]f^ Z[_TZY Z] _Z OZN`XPY_ MPYPQTNTLW ZbYP]^ST[ Z] L`_SZ]T_d _Z XLVP _SP PWPN_TZY LYO NL`^P _SP ]P[LdXPY_ ZQ _SP
YZ_P'

>Y _`]Y% _SP M]ZVP] Z] Z_SP] PY_T_d bTWW OPWTaP] PLNS ZQ _SP^P T_PX^ _Z _SP OT]PN_ [L]_TNT[LY_ SZWOTYR _SP MPYPQTNTLW TY_P]P^_ ZY
MPSLWQ ZQ _SP OPNPL^PO MPYPQTNTLW ZbYP]% _ZRP_SP] bT_S _SP ]P\`T]PO PaTOPYNP Q]ZX _SP M]ZVP] Z] Z_SP] PY_T_d ^_L_TYR _SL_ T_ ]P[]P^PY_^
_SP OPNPL^PO MPYPQTNTLW ZbYP]' E`NS OT]PN_ [L]_TNT[LY_ ^SLWW OPWTaP] ^`NS T_PX^%
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_S]Z`RS _SP QLNTWT_TP^ ZQ 8F7% _Z _SP F]`^_PP' >Q bP LYO _SP F]`^_PP OP_P]XTYP _SL_ _SP ]P\`T^T_P OZN`XPY_L_TZY LYO TYQZ]XL_TZY SL^
MPPY ]PNPTaPO LYO LWW Z_SP] NZYOT_TZY^ OP^N]TMPO TY _ST^ []Z^[PN_`^ LYO TY _SP L[[WTNLMWP ^`[[WPXPY_ L]P ^L_T^QTPO% bP ^SLWW XLVP
[LdXPY_ ZQ _SP L[[WTNLMWP LXZ`Y_ _Z _SP OT]PN_ [L]_TNT[LY_ _S]Z`RS 8F7'

E`NS OT]PN_ [L]_TNT[LY_ bTWW MP ]P^[ZY^TMWP QZ] OT^M`]^TYR [LdXPY_^ ]PNPTaPO Q]ZX _SP OP[Z^T_L]d _Z _SP ]P[]P^PY_L_TaP' EPP
g6ZZV 9Y_]d Ed^_PX'h ;Z]X^ QZ] _SP PcP]NT^P ZQ _SP ^`]aTaZ]f^ Z[_TZY XLd MP ZM_LTYPO Q]ZX _SP F]`^_PP L_ T_^ ZQQTNP WZNL_PO L_3 -.
6]ZLObLd% *- ;WZZ]% APb KZ]V% APb KZ]V% *)))/'

';08 %-<50> (?<.3-=0=

IP^_[LN Z] LYd ZQ T_^ LQQTWTL_P^ XLd L_ LYd _TXP [`]NSL^P YZ_P^ TY _SP Z[PY XL]VP_ Z] Z_SP]bT^P L_ LYd []TNP' IP XLd LW^Z
[`]NSL^P YZ_P^ Z_SP]bT^P _PYOP]PO QZ] ]P[LdXPY_ Md L SZWOP] Z] _PYOP]PO Md L SZWOP]f^ O`Wd L`_SZ]TePO ]P[]P^PY_L_TaP _S]Z`RS PcP]NT^P
ZQ _SP ^`]aTaZ]f^ Z[_TZY OP^N]TMPO LMZaP' >Q bP [`]NSL^P _SP YZ_P^ TY _ST^ XLYYP]% bP SLaP _SP OT^N]P_TZY _Z PT_SP] SZWO% ]P^PWW Z]
^`]]PYOP] _SP YZ_P^ _Z _SP F]`^_PP QZ] NLYNPWWL_TZY'

%0<20<= -8/ *4746-< +<-8=-.>498=

FSP TYOPY_`]P []ZaTOP^ _SL_ IP^_[LN XLd YZ_ XP]RP Z] NZY^ZWTOL_P bT_S Z] TY_Z LYd Z_SP] NZ][Z]L_TZY Z] Z_SP] PY_T_d Z] ^PWW%
NZYaPd Z] _]LY^QP] LWW Z] ^`M^_LY_TLWWd LWW ZQ IP^_[LNf^ L^^P_^% `YWP^^3

" IP^_[LN T^ _SP ^`]aTaTYR PY_T_d QZWWZbTYR ^`NS XP]RP] Z] NZY^ZWTOL_TZY4 Z]

" _SP PY_T_d QZ]XPO Md ^`NS NZY^ZWTOL_TZY Z] TY_Z bSTNS IP^_[LN T^ XP]RPO Z] bSTNS LN\`T]P^ IP^_[LNf^ L^^P_^ Pc[]P^^Wd
L^^`XP^ Md ^`[[WPXPY_LW TYOPY_`]P LWW ZQ IP^_[LNf^ ZMWTRL_TZY^ `YOP] _SP YZ_P^ LYO _SP TYOPY_`]P4 LYO

" TXXPOTL_PWd LQ_P] RTaTYR PQQPN_ _Z ^`NS _]LY^LN_TZY% YZ 9aPY_ ZQ 8PQL`W_ ^SLWW SLaP ZNN`]]PO LYO MP NZY_TY`TYR4 LYO

" IP^_[LN ^SLWW SLaP OPWTaP]PO _Z _SP F]`^_PP LY ZQQTNP]f^ NP]_TQTNL_P LYO LY Z[TYTZY ZQ NZ`Y^PW PLNS ^_L_TYR _SL_ ^`NS
_]LY^LN_TZY NZX[WTP^ bT_S _SP TYOPY_`]P LYO _SL_ LWW NZYOT_TZY^ []PNPOPY_ _SP]PTY []ZaTOPO QZ] ]PWL_TYR _Z ^`NS _]LY^LN_TZY
SLaP MPPY NZX[WTPO bT_S'

G[ZY LYd ^`NS NZY^ZWTOL_TZY% XP]RP] Z] ^LWP bSP]P IP^_[LN T^ YZ_ _SP ^`]aTaTYR PY_T_d% _SP ^`NNP^^Z] NZ][Z]L_TZY QZ]XPO Md
^`NS NZY^ZWTOL_TZY Z] TY_Z bSTNS IP^_[LN T^ XP]RPO Z] _Z bSTNS ^`NS ^LWP T^ XLOP ^SLWW ^`NNPPO _Z LYO MP ^`M^_T_`_PO QZ] IP^_[LN
`YOP] _SP TYOPY_`]P LYO _SP YZ_P^ LYO LWW ^`NS ZMWTRL_TZY^ ZQ IP^_[LN ^SLWW _P]XTYL_P'

*->4=1-.>498 -8/ #4=.3-<20

FSP TYOPY_`]P []ZaTOP^ _SL_ bSPY% LXZYR Z_SP] _STYR^% LWW YZ_P^ ZQ L ^P]TP^ YZ_ []PaTZ`^Wd OPWTaP]PO _Z _SP F]`^_PP QZ]
NLYNPWWL_TZY3

" SLaP MPNZXP O`P LYO [LdLMWP4

" bTWW MPNZXP O`P LYO [LdLMWP L_ _SPT] ^_L_PO XL_`]T_d bT_STY ZYP dPL]4 Z]

" L]P _Z MP NLWWPO QZ] ]POPX[_TZY bT_STY ZYP dPL] `YOP] L]]LYRPXPY_^ ^L_T^QLN_Z]d _Z _SP F]`^_PP QZ] _SP RTaTYR ZQ YZ_TNP ZQ
]POPX[_TZY Md _SP F]`^_PP TY IP^_[LNf^ YLXP LYO L_ IP^_[LNf^ Pc[PY^P%

LYO IP^_[LN T]]PaZNLMWd OP[Z^T_^% Z] NL`^P^ _Z MP OP[Z^T_PO bT_S _SP F]`^_PP% XZYPd Z] GYT_PO E_L_P^ RZaP]YXPY_ ZMWTRL_TZY^ #bT_S
]P^[PN_ _Z YZ_P^ OPYZXTYL_PO TY G'E' OZWWL]^$ Z] QZ]PTRY RZaP]YXPY_ ZMWTRL_TZY^ #bT_S ]P^[PN_ _Z YZ_P^ OPYZXTYL_PO TY _SP ^LXP
QZ]PTRY N`]]PYNd$ Z] L NZXMTYL_TZY _SP]PZQ% L^ _]`^_ Q`YO^% TY LY LXZ`Y_ ^`QQTNTPY_ _Z [Ld LYO OT^NSL]RP _SP PY_T]P TYOPM_POYP^^ ZY ^`NS
YZ_P^ YZ_ []PaTZ`^Wd OPWTaP]PO _Z _SP F]`^_PP QZ] NLYNPWWL_TZY% QZ] _SP []TYNT[LW% LYO []PXT`X% TQ LYd% LYO `Y[LTO TY_P]P^_ _Z _SP OL_P ZQ
_SP OP[Z^T_ Z] _Z _SP ^_L_PO XL_`]T_d Z]

-2
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]POPX[_TZY OL_P% L^ _SP NL^P XLd MP #LYO IP^_[LN ^SLWW SLaP [LTO LWW Z_SP] ^`X^ O`P `YOP] _SP TYOPY_`]P LYO []ZaTOPO _SP ZQQTNP]f^
NP]_TQTNL_P^ LYO Z[TYTZY^ ZQ NZ`Y^PW OP^N]TMPO TY _SP TYOPY_`]P$% _SPY _SP TYOPY_`]P bTWW NPL^P _Z MP ZQ Q`]_SP] PQQPN_% LYO IP^_[LN bTWW
MP OPPXPO _Z SLaP ^L_T^QTPO LYO OT^NSL]RPO _SP TYOPY_`]P' 5Yd RZaP]YXPY_ ZMWTRL_TZY^ OP[Z^T_PO bT_S _SP F]`^_PP _Z ^L_T^Qd LYO
OT^NSL]RP _SP TYOPM_POYP^^ `YOP] L ^P]TP^ ZQ YZ_P^ X`^_ MP ^NSPO`WPO _Z XL_`]P []TZ] _Z _SP XL_`]T_d Z] ]POPX[_TZY OL_P ZQ ^`NS YZ_P^'
FSP F]`^_PP ^SLWW SLaP _SP ]TRS_ #M`_ YZ_ _SP ZMWTRL_TZY$ _Z PYRLRP% L_ Z`] Pc[PY^P% L YL_TZYLWWd ]PNZRYTePO QT]X ZQ TYOP[PYOPY_ [`MWTN
LNNZ`Y_LY_^ _Z OPWTaP] _Z _SP F]`^_PP LY Z[TYTZY Pc[]P^^PO TY L b]T__PY NP]_TQTNL_TZY% Z] Z_SP] PaTOPYNP ^L_T^QLN_Z]d _Z _SP F]`^_PP% L^ _Z
_SP ^`QQTNTPYNd ZQ OP[Z^T_^ XLOP Md `^ TY NZYYPN_TZY bT_S _SP ^L_T^QLN_TZY LYO OT^NSL]RP ZQ LYd ^P]TP^ ZQ YZ_P^'

#010-=-8.0 91 &9>0=

GYWP^^ bP TYOTNL_P Z_SP]bT^P TY _SP L[[WTNLMWP ^`[[WPXPY_% _SP []ZaT^TZY^ QZ] Q`WW OPQPL^LYNP LYO NZaPYLY_ OPQPL^LYNP
OP^N]TMPO MPWZb L[[Wd _Z _SP YZ_P^' >Y RPYP]LW% bP Pc[PN_ _SP^P []ZaT^TZY^ _Z L[[Wd _Z PLNS YZ_P _SL_ SL^ L E[PNTQTPO 7`]]PYNd ZQ G'E'
OZWWL]^ LYO T^ YZ_ L ;WZL_TYR DL_P Z] >YOPcPO AZ_P'

$8// ()*)&6&1')

IP NLY ]PWPL^P Z`]^PWaP^ Q]ZX LYd [LdXPY_ Z] Z_SP] ZMWTRL_TZY^ ZY L ^P]TP^ ZQ YZ_P^% bSTNS bP ]PQP] _Z L^ gQ`WW OPQPL^LYNP%h
TQ bP TX[WPXPY_ _SP QZWWZbTYR L]]LYRPXPY_^ QZ] SZWOP]^ ZQ ^`NS YZ_P^3

" bP X`^_ T]]PaZNLMWd OP[Z^T_ TY _]`^_ L^ NZWWL_P]LW QZ] _SP MPYPQT_ ZQ LWW OT]PN_ SZWOP]^ ZQ _SP YZ_P^ ZQ ^`NS ^P]TP^ L
NZXMTYL_TZY ZQ XZYPd LYO G'E' RZaP]YXPY_ Z] G'E' RZaP]YXPY_ LRPYNd YZ_P^ Z] MZYO^ _SL_ bTWW RPYP]L_P PYZ`RS NL^S%
TY _SP b]T__PY Z[TYTZY ZQ L YL_TZYLWWd ]PNZRYTePO QT]X ZQ TYOP[PYOPY_ [`MWTN LNNZ`Y_LY_^ #bSTNS bTWW MP OPWTaP]PO _Z _SP
OPQPL^LYNP _]`^_PP$% _Z XLVP TY_P]P^_% []TYNT[LW LYO LYd Z_SP] [LdXPY_^ ZY _SP YZ_P^ ZQ ^`NS ^P]TP^ ZY _SPT] aL]TZ`^ O`P
OL_P^4

" bP X`^_ OPWTaP] _Z _SP OPQPL^LYNP _]`^_PP% bSZ XLd MP _SP F]`^_PP% L WPRLW Z[TYTZY ZQ NZ`Y^PW _Z _SP PQQPN_ _SL_% ML^PO ZY
L ]`WTYR Md _SP G'E' >Y_P]YLW DPaPY`P EP]aTNP Z] L NSLYRP TY L[[WTNLMWP G'E' QPOP]LW TYNZXP _Lc WLb ^TYNP _SP OL_P ZQ
T^^`LYNP ZQ _SP YZ_P^ ZQ ^`NS ^P]TP^% _SP SZWOP]^ ZQ _SP Z`_^_LYOTYR YZ_P^ ZQ ^`NS ^P]TP^ bTWW YZ_ ]PNZRYTeP RLTY Z] WZ^^ QZ]
G'E' QPOP]LW TYNZXP _Lc [`][Z^P^ L^ L ]P^`W_ ZQ ^`NS OP[Z^T_ LYO Q`WW OPQPL^LYNP LYO bTWW MP ^`MUPN_ _Z G'E' QPOP]LW
TYNZXP _Lc ZY _SP ^LXP LXZ`Y_% TY _SP ^LXP XLYYP] LYO L_ _SP ^LXP _TXP^ L^ bZ`WO SLaP MPPY _SP NL^P TQ ^`NS OP[Z^T_
LYO Q`WW OPQPL^LYNP SLO YZ_ ZNN`]]PO4

" YZ 9aPY_ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z ^`NS ^P]TP^ ZQ YZ_P^ Z] PaPY_ bSTNS bT_S YZ_TNP Z] WL[^P ZQ _TXP Z] MZ_S bZ`WO
MPNZXP LY 9aPY_ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z ^`NS ^P]TP^ ZQ YZ_P^ bTWW SLaP ZNN`]]PO LYO MP NZY_TY`TYR ZY _SP OL_P _SP
OP[Z^T_ TY _]`^_ OP^N]TMPO LMZaP T^ XLOP4

" _SP Q`WW OPQPL^LYNP X`^_ YZ_ ]P^`W_ TY L M]PLNS Z] aTZWL_TZY ZQ% Z] NZY^_T_`_P L OPQL`W_ `YOP]% LYd TYOPY_`]P Z] Z_SP]
LR]PPXPY_ Z] TY^_]`XPY_ _Z bSTNS bP L]P L [L]_d Z] Md bSTNS bP L]P MZ`YO4

" bP X`^_ OPWTaP] _Z _SP F]`^_PP LYO _SP OPQPL^LYNP _]`^_PP L NP]_TQTNL_P LYO LY Z[TYTZY ZQ NZ`Y^PW ^_L_TYR _SL_ LWW
NZYOT_TZY^ []PNPOPY_ _Z Q`WW OPQPL^LYNP SLaP MPPY ^L_T^QTPO4

" _SP Q`WW OPQPL^LYNP X`^_ YZ_ ]P^`W_ TY _SP _]`^_ OP^N]TMPO LMZaP NZY^_T_`_TYR LY TYaP^_XPY_ NZX[LYd L^ OPQTYPO TY _SP
>YaP^_XPY_ 7ZX[LYd 5N_ ZQ *2-)% L^ LXPYOPO% Z] _SP _]`^_ X`^_ MP \`LWTQTPO `YOP] _SL_ 5N_ Z] PcPX[_ Q]ZX ]PR`WL_TZY
_SP]P`YOP]4 LYO

" bP X`^_ OPWTaP] _Z _SP OPQPL^LYNP _]`^_PP L NP]_TQTNL_P _Z _SP PQQPN_ _SL_ ^`NS ^P]TP^ ZQ YZ_P^% TQ _SPY WT^_PO ZY LYd
^PN`]T_TP^ PcNSLYRP% bTWW YZ_ MP OPWT^_PO L^ L ]P^`W_ ZQ _SP OP[Z^T_ TY _]`^_ OP^N]TMPO LMZaP'

>Y _SP PaPY_ bP LNNZX[WT^S Q`WW OPQPL^LYNP% L^ OP^N]TMPO LMZaP% _SP SZWOP]^ ZQ _SP LQQPN_PO ^P]TP^ ZQ YZ_P^ bZ`WO SLaP _Z ]PWd
^ZWPWd ZY _SP _]`^_ OP[Z^T_ QZ] ]P[LdXPY_ ZY _SZ^P YZ_P^'

.)



!29)1&17 ()*)&6&1')

IP NLY XLVP _SP OP[Z^T_ OP^N]TMPO MPWZb LYO MP ]PWPL^PO Q]ZX ^ZXP ZQ _SP NZaPYLY_^ bT_S ]P^[PN_ _Z L ^P]TP^ ZQ YZ_P^' FST^
bP NLWW gNZaPYLY_ OPQPL^LYNP'h >Y _SL_ PaPY_% _SP SZWOP]^ ZQ ^`NS ^P]TP^ ZQ YZ_P^ bZ`WO WZ^P _SP []Z_PN_TZY ZQ _SZ^P NZaPYLY_^ M`_
bZ`WO RLTY _SP []Z_PN_TZY ZQ SLaTYR XZYPd LYO ^PN`]T_TP^ ^P_ L^TOP TY _]`^_ _Z ]P[Ld ^`NS ^P]TP^ ZQ YZ_P^' GYWP^^ bP TYOTNL_P Z_SP]bT^P
TY _SP L[[WTNLMWP ^`[[WPXPY_% TY Z]OP] _Z LNSTPaP NZaPYLY_ OPQPL^LYNP% _SP QZWWZbTYR NZYOT_TZY^ X`^_ MP ^L_T^QTPO3

" bP X`^_ T]]PaZNLMWd OP[Z^T_ TY _]`^_ L^ NZWWL_P]LW QZ] _SP MPYPQT_ ZQ LWW OT]PN_ SZWOP]^ ZQ _SP YZ_P^ ZQ ^`NS ^P]TP^ L
NZXMTYL_TZY ZQ XZYPd LYO G'E' RZaP]YXPY_ Z] G'E' RZaP]YXPY_ LRPYNd YZ_P^ Z] MZYO^ _SL_ bTWW RPYP]L_P PYZ`RS NL^S%
TY _SP b]T__PY Z[TYTZY ZQ L YL_TZYLWWd ]PNZRYTePO QT]X ZQ TYOP[PYOPY_ [`MWTN LNNZ`Y_LY_^ #bSTNS bTWW MP OPWTaP]PO _Z _SP
OPQPL^LYNP _]`^_PP$% _Z XLVP TY_P]P^_% []TYNT[LW LYO LYd Z_SP] [LdXPY_^ ZY _SP YZ_P^ ZQ ^`NS ^P]TP^ ZY _SPT] aL]TZ`^ O`P
OL_P^4

" bP X`^_ OPWTaP] _Z _SP OPQPL^LYNP _]`^_PP% bSZ XLd MP _SP F]`^_PP% L WPRLW Z[TYTZY ZQ NZ`Y^PW _Z _SP PQQPN_ _SL_ _SP
SZWOP]^ ZQ _SP Z`_^_LYOTYR YZ_P^ ZQ ^`NS ^P]TP^ bTWW YZ_ ]PNZRYTeP RLTY Z] WZ^^ QZ] G'E' QPOP]LW TYNZXP _Lc [`][Z^P^ L^ L
]P^`W_ ZQ ^`NS OP[Z^T_ LYO NZaPYLY_ OPQPL^LYNP LYO bTWW MP ^`MUPN_ _Z G'E' QPOP]LW TYNZXP _Lc ZY _SP ^LXP LXZ`Y_% TY _SP
^LXP XLYYP] LYO L_ _SP ^LXP _TXP^ L^ bZ`WO SLaP MPPY _SP NL^P TQ ^`NS OP[Z^T_ LYO NZaPYLY_ OPQPL^LYNP SLO YZ_
ZNN`]]PO4

" YZ 9aPY_ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z ^`NS ^P]TP^ ZQ YZ_P^ Z] PaPY_ bSTNS bT_S YZ_TNP Z] WL[^P ZQ _TXP Z] MZ_S bZ`WO
MPNZXP LY 9aPY_ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z ^`NS ^P]TP^ ZQ YZ_P^ bTWW SLaP ZNN`]]PO LYO MP NZY_TY`TYR ZY _SP OL_P _SP
OP[Z^T_ TY _]`^_ OP^N]TMPO LMZaP T^ XLOP4

" _SP NZaPYLY_ OPQPL^LYNP X`^_ YZ_ ]P^`W_ TY L M]PLNS Z] aTZWL_TZY ZQ% Z] NZY^_T_`_P L OPQL`W_ `YOP]% LYd TYOPY_`]P Z] Z_SP]
LR]PPXPY_ Z] TY^_]`XPY_ _Z bSTNS bP L]P L [L]_d Z] Md bSTNS bP L]P MZ`YO4

" bP X`^_ OPWTaP] _Z _SP F]`^_PP LYO _SP OPQPL^LYNP _]`^_PP L NP]_TQTNL_P LYO LY Z[TYTZY ZQ NZ`Y^PW ^_L_TYR _SL_ LWW
NZYOT_TZY^ []PNPOPY_ _Z NZaPYLY_ OPQPL^LYNP SLaP MPPY ^L_T^QTPO4

" _SP NZaPYLY_ OPQPL^LYNP X`^_ YZ_ ]P^`W_ TY _SP _]`^_ OP^N]TMPO LMZaP NZY^_T_`_TYR LY TYaP^_XPY_ NZX[LYd L^ OPQTYPO TY
_SP >YaP^_XPY_ 7ZX[LYd 5N_ ZQ *2-)% L^ LXPYOPO% Z] _SP _]`^_ X`^_ MP \`LWTQTPO `YOP] _SL_ 5N_ Z] PcPX[_ Q]ZX
]PR`WL_TZY _SP]P`YOP]4 LYO

" bP X`^_ OPWTaP] _Z _SP OPQPL^LYNP _]`^_PP L NP]_TQTNL_P _Z _SP PQQPN_ _SL_ ^`NS ^P]TP^ ZQ YZ_P^% TQ _SPY WT^_PO ZY LYd
^PN`]T_TP^ PcNSLYRP% bTWW YZ_ MP OPWT^_PO L^ L ]P^`W_ ZQ _SP OP[Z^T_ TY _]`^_ OP^N]TMPO LMZaP'

>Q bP LNNZX[WT^S NZaPYLY_ OPQPL^LYNP% _SP QZWWZbTYR []ZaT^TZY^ L[[WTNLMWP _Z ^`NS ^P]TP^ ZQ YZ_P^ bZ`WO YZ WZYRP] L[[Wd3

" NP]_LTY NZaPYLY_^ L[[WTNLMWP _Z ^`NS ^P]TP^ ZQ YZ_P^4 LYO

" _SP 9aPY_^ ZQ 8PQL`W_ ]PWL_TYR _Z M]PLNS ZQ NZaPYLY_^ LYO LNNPWP]L_TZY ZQ _SP XL_`]T_d ZQ Z_SP] OPM_% OP^N]TMPO MPWZb
`YOP] g8PQL`W_% DPXPOTP^ LYO ILTaP] ZQ 8PQL`W_j9aPY_^ ZQ 8PQL`W_'h

>Q bP LNNZX[WT^S NZaPYLY_ OPQPL^LYNP% _SP SZWOP]^ ZQ ^`NS ^P]TP^ ZQ YZ_P^ XLd ^_TWW WZZV _Z `^ QZ] ]P[LdXPY_ ZQ ^`NS YZ_P^ TQ
_SP]P bP]P L ^SZ]_QLWW TY _SP _]`^_ OP[Z^T_' >Y QLN_% TQ ZYP ZQ _SP ]PXLTYTYR 9aPY_^ ZQ 8PQL`W_ ZNN`]]PO #^`NS L^ Z`] MLYV]`[_Nd$ LYO
^`NS YZ_P^ MPNZXP TXXPOTL_PWd O`P LYO [LdLMWP% _SP]P XLd MP ^`NS L ^SZ]_QLWW' 8P[PYOTYR ZY _SP PaPY_ NL`^TYR _SP OPQL`W_% dZ` XLd
YZ_ MP LMWP _Z ZM_LTY [LdXPY_ ZQ _SP ^SZ]_QLWW'

.*
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5Y 9aPY_ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z L ^P]TP^ ZQ YZ_P^ XPLY^ LYd ZYP ZQ _SP QZWWZbTYR PaPY_^ #bSL_PaP] _SP ]PL^ZY QZ] ^`NS
9aPY_ ZQ 8PQL`W_ LYO bSP_SP] T_ ^SLWW MP aZW`Y_L]d Z] TYaZW`Y_L]d Z] PQQPN_PO Md Z[P]L_TZY ZQ WLb Z] [`]^`LY_ _Z LYd U`ORXPY_% OPN]PP
Z] Z]OP]% ]`WP Z] ]PR`WL_TZY ZQ LYd LOXTYT^_]L_TaP RZaP]YXPY_LW MZOd$3

" QLTW`]P QZ] ,) OLd^ TY [LdXPY_ ZQ LYd TY_P]P^_ TY^_LWWXPY_ Z] LOOT_TZYLW LXZ`Y_ bSPY O`P4

" QLTW`]P TY [LdXPY_ ZQ _SP []TYNT[LW ZQ% Z] LYd []PXT`X ZY% YZ_P^ ZQ ^`NS ^P]TP^ bSPY O`P LYO ^`NS QLTW`]P NZY_TY`P^ QZ] L
[P]TZO ZQ *. OLd^4

" QLTW`]P QZ] /) OLd^ LQ_P] b]T__PY YZ_TNP _Z IP^_[LN Md _SP F]`^_PP Z] _Z IP^_[LN LYO _SP F]`^_PP Md _SP SZWOP]^ ZQ YZ_ WP^^
_SLY ,, *(," TY []TYNT[LW LXZ`Y_ ZQ _SP Z`_^_LYOTYR YZ_P^ ZQ ^`NS ^P]TP^ TY [P]QZ]XLYNP ZQ LYd XL_P]TLW NZaPYLY_ Z]
bL]]LY_d TY ^`NS TYOPY_`]P TY ]P^[PN_ ZQ _SP YZ_P^ ZQ ^`NS ^P]TP^4

" IP^_[LN NZXXPYNP^ L aZW`Y_L]d NL^P Z] []ZNPPOTYR `YOP] LYd L[[WTNLMWP WLb TYaZWaTYR L bTYOTYR&`[ ZQ IP^_[LN4

" IP^_[LN NZY^PY_^ _Z _SP PY_]d ZQ L OPN]PP Z] Z]OP] QZ] ]PWTPQ TY LY TYaZW`Y_L]d NL^P Z] []ZNPPOTYR `YOP] L[[WTNLMWP WLb
TYaZWaTYR L bTYOTYR&`[ ZQ IP^_[LN Z] _SP NZXXPYNPXPY_ ZQ LYd ^`NS NL^P Z] []ZNPPOTYR LRLTY^_ IP^_[LN4

" IP^_[LN QTWP^ L [P_T_TZY Z] LY^bP] Z] NZY^PY_ ^PPVTYR L OPN]PP Z] Z]OP] QZ] ]PWTPQ Z] NZY^PY_^ _Z _SP QTWTYR ZQ ^`NS L
[P_T_TZY TY L []ZNPPOTYR TY NZYYPN_TZY bT_S L bTYOTYR&`[ ZQ IP^_[LN4

" _SP PY_]d ZQ L OPN]PP Z] Z]OP]% bSTNS T^ YZ_ ^`NNP^^Q`WWd L[[PLWPO bT_STY /) OLd^% Md L NZ`]_ ZQ NZX[P_PY_ U`]T^OTN_TZY QZ]
]PWTPQ TYaZWaTYR Z] ]P^`W_TYR TY _SP bTYOTYR&`[ ZQ IP^_[LN4

" ^[PNTQTPO PaPY_^% TYNW`OTYR _SP PY_]d ZQ L OPN]PP Z] Z]OP] Md L NZ`]_ ZQ NZX[P_PY_ U`]T^OTN_TZY L[[ZTY_TYR L N`^_ZOTLY%
]PNPTaP]% WT\`TOL_Z] Z] Z_SP] ^TXTWL] ZQQTNTLW ZQ IP^_[LN Z] ZQ LYd ^`M^_LY_TLW [L]_ ZQ IP^_[LNf^ []Z[P]_d Z] ^TXTWL] PaPY_^
ZQ IP^_[LN _SL_ T^ YZ_ ]PXZaPO% [LTO Z`_ Z] Z_SP]bT^P OT^NSL]RPO bT_STY /) OLd^ `YWP^^ _SP ^LXP T^ MPTYR NZY_P^_PO TY
RZZO QLT_S4 LYO

" LYd Z_SP] 9aPY_ ZQ 8PQL`W_ []ZaTOPO QZ] TY _SP L[[WTNLMWP ^`[[WPXPY_ bT_S ]P^[PN_ _Z _SP YZ_P^ ZQ ^`NS ^P]TP^'

>Q LY 9aPY_ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z LYd ^P]TP^ ZQ YZ_P^ ZNN`]^ LYO T^ NZY_TY`TYR% _SPY _SP F]`^_PP Z] _SP SZWOP]^ ZQ YZ_ WP^^
_SLY ,, *(," TY Z`_^_LYOTYR []TYNT[LW LXZ`Y_ ZQ ^`NS ^P]TP^ ZQ YZ_P^ XLd OPNWL]P _SP []TYNT[LW LXZ`Y_ #Z]% TQ LYd YZ_P^ ZQ _SL_ ^P]TP^
L]P 8T^NZ`Y_ AZ_P^% ^`NS [Z]_TZY ZQ _SP []TYNT[LW LXZ`Y_ L^ XLd MP ^[PNTQTPO TY _SP _P]X^ ZQ _SL_ ^P]TP^ ZQ YZ_P^$ ZQ _SP Z`_^_LYOTYR
YZ_P^ ZQ _SL_ ^P]TP^ _Z MP O`P LYO [LdLMWP Md b]T__PY YZ_TNP ^TRYPO Md ^`NS SZWOP]^ OPWTaP]PO _Z IP^_[LN LYO _SP F]`^_PP% LYO `[ZY LYd
^`NS OPNWL]L_TZY LYO YZ_TNP ^`NS []TYNT[LW LXZ`Y_ #Z] ^[PNTQTPO LXZ`Y_$ ^SLWW MPNZXP TXXPOTL_PWd O`P LYO [LdLMWP _ZRP_SP] bT_S LYd
LNN]`PO TY_P]P^_ _Z _SP OL_P ZQ [LdXPY_ _SP]PZQ'

5_ LYd _TXP LQ_P] ^`NS L OPNWL]L_TZY ZQ LNNPWP]L_TZY bT_S ]P^[PN_ _Z YZ_P^ ZQ L ^P]TP^ SL^ MPPY XLOP LYO MPQZ]P L U`ORXPY_ Z]
OPN]PP QZ] [LdXPY_ ZQ _SP XZYPd O`P SL^ MPPY ZM_LTYPO Md _SP SZWOP]^ ZQ YZ_P^ ZQ ^`NS ^P]TP^% _SP SZWOP]^ ZQ L XLUZ]T_d TY LRR]PRL_P
[]TYNT[LW LXZ`Y_ ZQ _SP Z`_^_LYOTYR YZ_P^ ZQ _SL_ ^P]TP^% Md b]T__PY YZ_TNP _Z `^ LYO _SP F]`^_PP% XLd ]P^NTYO LYO LYY`W ^`NS
OPNWL]L_TZY LYO T_^ NZY^P\`PYNP TQ3

" bP SLaP [LTO Z] OP[Z^T_PO bT_S _SP F]`^_PP L ^`X ^`QQTNTPY_ _Z [Ld3

i LWW ZaP]O`P TY_P]P^_ ZY _SP YZ_P^ ZQ _SL_ ^P]TP^4

.+



i _SP []TYNT[LW ZQ #LYO []PXT`X% TQ LYd% ZY$ LYd YZ_P^ ZQ _SL_ ^P]TP^ bSTNS SLaP MPNZXP O`P Z_SP] _SLY Md
OPNWL]L_TZY ZQ LNNPWP]L_TZY LYO TY_P]P^_ _SP]PZY L_ _SP ]L_P Z] ]L_P^ []P^N]TMPO TY ^`NS YZ_P^4

i _Z _SP Pc_PY_ _SL_ [LdXPY_ ZQ ^`NS TY_P]P^_ T^ WLbQ`W% TY_P]P^_ ZY ZaP]O`P TY_P]P^_ L_ _SP ]L_P Z] ]L_P^% TQ LYd%
[]P^N]TMPO TY ^`NS YZ_P^4

i LWW ^`X^ [LTO Z] LOaLYNPO Md _SP F]`^_PP `YOP] _SP TYOPY_`]P LYO ]PL^ZYLMWP NZX[PY^L_TZY% Pc[PY^P^%
OT^M`]^PXPY_^ LYO LOaLYNP^ ZQ _SP F]`^_PP% T_^ LRPY_^ LYO NZ`Y^PW4 LYO

i LWW 9aPY_^ ZQ 8PQL`W_ bT_S ]P^[PN_ _Z YZ_P^ ZQ _SL_ ^P]TP^% Z_SP] _SLY _SP YZY&[LdXPY_ ZQ []TYNT[LW ZQ _SP YZ_P^ ZQ
_SL_ ^P]TP^ _SL_ SLaP MPNZXP O`P ^ZWPWd Md ^`NS OPNWL]L_TZY ZQ LNNPWP]L_TZY% SLaP MPPY N`]PO Z] bLTaPO'

AZ ^`NS ]P^NT^^TZY ^SLWW LQQPN_ LYd ^`M^P\`PY_ OPQL`W_ Z] TX[LT] LYd NZY^P\`PY_ ]TRS_ ZQ SZWOP]^'

GYOP] _SP 5`^_]LWTLY 6LYVTYR 5N_% QZ] _SP [`][Z^P ZQ []Z_PN_TYR OP[Z^T_Z]^ LYO XLTY_LTYTYR _SP ^_LMTWT_d ZQ _SP 5`^_]LWTLY
QTYLYNTLW ^d^_PX% 5CD5 SL^ LOXTYT^_]L_TaP [ZbP]% LXZYR Z_SP] _STYR^% _Z T^^`P L OT]PN_TZY _Z `^ ]PRL]OTYR _SP NZYO`N_ ZQ Z`] M`^TYP^^%
TYNW`OTYR []ZSTMT_TYR XLVTYR [LdXPY_^ bT_S ]P^[PN_ _Z Z`] OPM_ ZMWTRL_TZY^ #TYNW`OTYR _SP YZ_P^$% LYO% TQ bP MPNZXP `YLMWP _Z XPP_
Z`] ZMWTRL_TZY^ Z] ^`^[PYO [LdXPY_ #LYO TY NP]_LTY Z_SP] WTXT_PO NT]N`X^_LYNP^$% _Z L[[ZTY_ LY g58> ^_L_`_Z]d XLYLRP]h _Z _LVP
NZY_]ZW ZQ Z`] M`^TYP^^'

FSP 5`^_]LWTLY 6LYVTYR 5N_ []ZaTOP^ _SL_ LYd Z_SP] [L]_d _Z L NZY_]LN_ _Z bSTNS bP L]P L [L]_d #bSTNS bZ`WO TYNW`OP _SP
F]`^_PP LYO L SZWOP] ZQ _SP YZ_P^$ XLd YZ_% LXZYR Z_SP] _STYR^% LNNPWP]L_P LYd OPM_ `YOP] _SL_ NZY_]LN_ ZY _SP R]Z`YO^ _SL_ bP L]P
^`MUPN_ _Z L OT]PN_TZY Md 5CD5 `YOP] _SP 5`^_]LWTLY 6LYVTYR 5N_ _SL_ ]P^`W_^ TY LY PaPY_ ZQ OPQL`W_ bT_S ]P^[PN_ _Z _SP YZ_P^ Z] LY
g58> ^_L_`_Z]d XLYLRP]h T^ TY NZY_]ZW ZQ Z`] M`^TYP^^% bSTNS NZ`WO []PaPY_ _SP F]`^_PP Z] SZWOP]^ ZQ _SP YZ_P^ Q]ZX LNNPWP]L_TYR
]P[LdXPY_ ZQ _SP YZ_P^ Z] ZM_LTYTYR Z] PYQZ]NTYR L U`ORXPY_ QZ] ]P[LdXPY_ ZQ _SP YZ_P^ QZWWZbTYR LNNPWP]L_TZY' =ZbPaP]% TY _SP PaPY_
ZQ L bTYOTYR&`[% _SP F]`^_PP LYO _SP SZWOP]^ ZQ _SP YZ_P^ bZ`WO MP PY_T_WPO _Z LNNPWP]L_P ]P[LdXPY_ ZQ _SP YZ_P^ #LYO PcP]NT^P LYd
Z_SP] LaLTWLMWP ]PXPOd$'
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FSP]P L]P _S]PP _d[P^ ZQ NSLYRP^ bP NLY XLVP _Z _SP TYOPY_`]P LYO _SP YZ_P^'

!,&1+)6 127 5)48-5-1+ &33529&/

FSP TYOPY_`]P NZY_LTY^ []ZaT^TZY^ [P]XT__TYR IP^_[LN LYO _SP F]`^_PP _Z PY_P] TY_Z ZYP Z] XZ]P ^`[[WPXPY_LW TYOPY_`]P^
bT_SZ`_ YZ_TNP _Z% Z] _SP NZY^PY_ ZQ% _SP SZWOP]^ ZQ LYd ZQ _SP YZ_P^ TY Z]OP] _Z3

" PaTOPYNP _SP ^`NNP^^TZY ZQ LYZ_SP] TYOTaTO`LW% NZ][Z]L_TZY Z] Z_SP] PY_T_d _Z IP^_[LN LYO _SP L^^`X[_TZY ZQ IP^_[LNf^
NZaPYLY_^ LYO ZMWTRL_TZY^ Md T_^ ^`NNP^^Z]4

" LOO _Z IP^_[LNf^ NZaPYLY_^ QZ] _SP MPYPQT_ ZQ _SP SZWOP]^ ZQ YZ_P^ ZQ LWW Z] LYd ^P]TP^ Z] ^`]]PYOP] LYd ZQ IP^_[LNf^
]TRS_^ Z] [ZbP]^ Z] _Z NZX[Wd bT_S NP]_LTY ]P\`T]PXPY_^ ZQ _SP E97 ]PWL_TYR _Z _SP \`LWTQTNL_TZY ZQ _SP TYOPY_`]P `YOP]
_SP F]`^_ >YOPY_`]P 5N_4

" LOO LOOT_TZYLW PaPY_^ ZQ OPQL`W_% []ZaTOPO _SL_ LYd ^`NS LN_TZY OZP^ YZ_ XL_P]TLWWd LYO LOaP]^PWd LQQPN_ _SP TY_P]P^_^ ZQ
LYd SZWOP] ZQ YZ_P^ ZQ LYd ^P]TP^4

" LOO _Z Z] NSLYRP LYd []ZaT^TZY^ ZQ _SP TYOPY_`]P _Z ^`NS Pc_PY_ L^ YPNP^^L]d _Z QLNTWT_L_P _SP T^^`LYNP ZQ YZ_P^ TY RWZMLW
QZ]X4

" NSLYRP Z] PWTXTYL_P LYd []ZaT^TZY ZQ _SP TYOPY_`]P LQQPN_TYR ZYWd YZ_P^ YZ_ dP_ T^^`PO4

" P^_LMWT^S _SP QZ]X Z] _P]X^ ZQ YZ_P^4

" []ZaTOP QZ] OPWTaP]d ZQ ^`NS ^`[[WPXPY_LW TYOPY_`]P^ Z] _SP YZ_P^ ZQ LYd ^P]TP^ TY Z] Md XPLY^ ZQ LYd NZX[`_P]TePO%
PWPN_]ZYTN Z] Z_SP] XPOT`X% TYNW`OTYR bT_SZ`_ WTXT_L_TZY Md NZX[`_P] OT^VP__P4

" PaTOPYNP LYO []ZaTOP QZ] ^`NNP^^Z] _]`^_PP^ LYO(Z] _Z LOO _Z Z] NSLYRP LYd []ZaT^TZY^ ZQ _SP TYOPY_`]P _Z ^`NS Pc_PY_ L^
YPNP^^L]d _Z []ZaTOP QZ] Z] QLNTWT_L_P _SP LOXTYT^_]L_TZY ZQ _SP _]`^_^ `YOP] _SP TYOPY_`]P Md XZ]P _SLY ZYP _]`^_PP4

" XLTY_LTY _SP \`LWTQTNL_TZY ZQ _SP TYOPY_`]P `YOP] _SP F]`^_ >YOPY_`]P 5N_4

" NZ]]PN_ Z] ^`[[WPXPY_ LYd TYNZY^T^_PY_ []ZaT^TZY^ Z] N`]P LYd LXMTR`T_d Z] ZXT^^TZY Z] NZ]]PN_ LYd XT^_LVP% []ZaTOPO
_SL_ LYd ^`NS LN_TZY OZP^ YZ_ XL_P]TLWWd LYO LOaP]^PWd LQQPN_ _SP TY_P]P^_^ ZQ LYd SZWOP] ZQ YZ_P^ ZQ LYd ^P]TP^4

.,



" LXPYO LYd YZ_P Z] _SP TYOPY_`]P _Z NZYQZ]X _Z _SP OP^N]T[_TZY^ ZQ _SP _P]X^ ZQ _SP YZ_P^ TY _ST^ []Z^[PN_`^ Z] _SP
L[[WTNLMWP ^`[[WPXPY_4 Z]

" LYd Z_SP] NSLYRP _SL_ OZP^ YZ_ LOaP]^PWd LQQPN_ _SP TY_P]P^_^ ZQ _SP SZWOP]^ LYO T^ YZ_ Z_SP]bT^P []ZSTMT_PO'

!,&1+)6 5)48-5-1+ )&', ,2/()5=6 &33529&/

AZ ^`[[WPXPY_LW TYOPY_`]P XLd% bT_SZ`_ _SP NZY^PY_ ZQ _SP SZWOP]^ ZQ LWW ZQ _SP YZ_P^ ZQ _SP L[[WTNLMWP ^P]TP^% LXZYR Z_SP]
_STYR^3

" NSLYRP _SP XL_`]T_d ZQ _SP YZ_P^ Z] LYd TY_P]P^_ [LdXPY_ OL_P4

" NSLYRP _SP N`]]PYNd TY bSTNS ^`NS YZ_P^ L]P [LdLMWP4

" ]PO`NP _SP []TYNT[LW LXZ`Y_ _SP]PZQ Z] _SP ]L_P ZQ TY_P]P^_ _SP]PZY Z] LYd []PXT`X [LdLMWP `[ZY _SP ]POPX[_TZY _SP]PZQ4

" ]PO`NP _SP LXZ`Y_ ZQ _SP []TYNT[LW ZQ L 8T^NZ`Y_ AZ_P Z] >YOPcPO AZ_P _SL_ bZ`WO MP O`P LYO [LdLMWP `[ZY LY
LNNPWP]L_TZY ZQ ^`NS YZ_P4

" TX[LT] _SP ]TRS_ _Z TY^_T_`_P ^`T_ QZ] _SP PYQZ]NPXPY_ ZQ LYd [LdXPY_ ZY ^`NS YZ_P^ L_ XL_`]T_d Z] `[ZY ]POPX[_TZY4

" ]PO`NP _SP [P]NPY_LRP ZQ _SP Z`_^_LYOTYR []TYNT[LW LXZ`Y_ ZQ YZ_P^ _SP SZWOP]^ ZQ bSTNS X`^_ NZY^PY_ _Z LYd ^`NS
^`[[WPXPY_LW TYOPY_`]P Z] bLTaP] ZQ OPQL`W_^4 Z]

" NSLYRP LYd ZMWTRL_TZY ZQ IP^_[LN _Z XLTY_LTY LY ZQQTNP Z] LRPYNd TY LNNZ]OLYNP bT_S _SP []ZaT^TZY^ ZQ _SP TYOPY_`]P'

!,&1+)6 5)48-5-1+ 0&.25-7< &33529&/

FSP TYOPY_`]P LW^Z NZY_LTY^ []ZaT^TZY^ [P]XT__TYR IP^_[LN LYO _SP F]`^_PP% bT_S _SP NZY^PY_ ZQ _SP SZWOP]^ ZQ YZ_ WP^^ _SLY L
XLUZ]T_d ZQ _SP LRR]PRL_P []TYNT[LW LXZ`Y_ ZQ _SP Z`_^_LYOTYR YZ_P^ ZQ _SP LQQPN_PO ^P]TP^% _Z PcPN`_P ^`[[WPXPY_LW TYOPY_`]P^ LOOTYR
LYd []ZaT^TZY^ _Z Z] NSLYRTYR Z] PWTXTYL_TYR LYd ZQ _SP []ZaT^TZY^ ZQ _SP TYOPY_`]P Z] XZOTQdTYR _SP ]TRS_^ ZQ _SP SZWOP]^ ZQ _SP YZ_P^
Z_SP] _SLY L^ OP^N]TMPO LMZaP'

FSP \`Z]`X L_ LYd XPP_TYR NLWWPO _Z LOZ[_ L ]P^ZW`_TZY bTWW MP [P]^ZY^ SZWOTYR Z] ]P[]P^PY_TYR L XLUZ]T_d TY LRR]PRL_P
[]TYNT[LW LXZ`Y_ ZQ _SP YZ_P^ ZQ LYd ^P]TP^ L_ _SP _TXP Z`_^_LYOTYR LYO% bT_S ]P^[PN_ _Z LYd ]PNZYaPYPO XPP_TYR LOUZ`]YPO QZ] WLNV ZQ L
\`Z]`X% _SP YZ_TNP ZQ _SP ]PNZYaPYTYR ZQ LY LOUZ`]YPO XPP_TYR ^SLWW ^_L_P Pc[]P^^Wd _SP [P]NPY_LRP ZQ _SP []TYNT[LW LXZ`Y_ ZQ _SP
YZ_P^ ZQ LYd ^P]TP^ L_ _SP _TXP Z`_^_LYOTYR bSTNS ^SLWW NZY^_T_`_P L \`Z]`X' ;Z] [`][Z^P^ ZQ OP_P]XTYTYR bSP_SP] SZWOP]^ ZQ _SP
LRR]PRL_P []TYNT[LW LXZ`Y_ ZQ YZ_P^ ZQ LYd ^P]TP^ ]P\`T]PO QZ] LYd LN_TZY Z] aZ_P% Z] QZ] LYd \`Z]`X% SLaP _LVPY _SP LN_TZY Z] aZ_P% Z]
NZY^_T_`_P L \`Z]`X% _SP []TYNT[LW LXZ`Y_ ZQ LYd [L]_TN`WL] YZ_P XLd OTQQP] Q]ZX T_^ []TYNT[LW LXZ`Y_ L_ ^_L_PO XL_`]T_d M`_ bTWW YZ_
PcNPPO T_^ ^_L_PO QLNP LXZ`Y_ `[ZY Z]TRTYLW T^^`LYNP% TY PLNS NL^P TQ LYO L^ TYOTNL_PO TY _SP L[[WTNLMWP ^`[[WPXPY_'

GYWP^^ Z_SP]bT^P TYOTNL_PO TY _SP L[[WTNLMWP ^`[[WPXPY_% bP bTWW MP PY_T_WPO _Z ^P_ LYd OLd L^ L ]PNZ]O OL_P QZ] OP_P]XTYTYR
bSTNS SZWOP]^ ZQ MZZV&PY_]d YZ_P^ L]P PY_T_WPO _Z XLVP% _LVP Z] RTaP ]P\`P^_^% OPXLYO^% L`_SZ]TeL_TZY^% OT]PN_TZY^% YZ_TNP^% NZY^PY_^%
bLTaP]^ Z] Z_SP] LN_TZY% Z] _Z aZ_P ZY LN_TZY^% L`_SZ]TePO Z] [P]XT__PO Md _SP TYOPY_`]P' >Y LOOT_TZY% ]PNZ]O OL_P^ QZ] LYd MZZV&PY_]d
YZ_P XLd MP ^P_ TY LNNZ]OLYNP bT_S []ZNPO`]P^ P^_LMWT^SPO Md _SP 8P[Z^T_L]d Q]ZX _TXP _Z _TXP' FSP]PQZ]P% ]PNZ]O OL_P^ QZ] MZZV&
PY_]d YZ_P^ XLd OTQQP] Q]ZX _SZ^P QZ] Z_SP] YZ_P^' 6ZZV&PY_]d LYO Z_SP] TYOT]PN_ ZbYP]^ ^SZ`WO NZY^`W_ _SPT] MLYV^ Z] M]ZVP]^ QZ]
TYQZ]XL_TZY ZY SZb L[[]ZaLW XLd MP R]LY_PO Z] OPYTPO TQ bP ^PPV _Z NSLYRP _SP TYOPY_`]P Z] LYd YZ_P^ Z] ]P\`P^_ L bLTaP]'

.-
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DMJS MTQIJWX YFPJ FS^ FHYNTS ZSIJW YMJ NSIJSYZWJ$ XZHM FX LN[NSL F STYNHJ TK IJKFZQY$ IJHQFWNSL FS FHHJQJWFYNTS$ FUUWT[NSL FS^
HMFSLJ TW \FN[JW TW LN[NSL YMJ BWZXYJJ FS NSXYWZHYNTS$ \J \NQQ FUUQ^ YMJ KTQQT\NSL WZQJX&

'97C ;@?>?-90593 9;?1> -=1 17535.71

>SQ^ MTQIJWX TK TZYXYFSINSL STYJX \NQQ GJ JQNLNGQJ YT UFWYNHNUFYJ NS FS^ FHYNTS G^ MTQIJWX TK STYJX& 3QXT$ \J \NQQ HTZSY TSQ^
TZYXYFSINSL STYJX NS IJYJWRNSNSL \MJYMJW YMJ [FWNTZX UJWHJSYFLJ WJVZNWJRJSYX KTW YFPNSL FHYNTS MF[J GJJS RJY& 7TW YMJXJ UZWUTXJX$ F
STYJ \NQQ STY GJ aTZYXYFSINSLb NK1

" NY MFX GJJS HFSHJQQJI TW XZWWJSIJWJI KTW HFSHJQQFYNTS2

" \J MF[J IJUTXNYJI TW XJY FXNIJ$ NS YWZXY KTW NYX MTQIJW$ RTSJ^ KTW NYX UF^RJSY TW WJIJRUYNTS2

" \J MF[J KZQQ^ IJKJFXJI NY FX IJXHWNGJI FGT[J ZSIJW ac6JKJFXFSHJ TK STYJXc7ZQQ IJKJFXFSHJb2

" TYMJW STYJX MF[J GJJS FZYMJSYNHFYJI FSI IJQN[JWJI NS QNJZ TK$ NS WJUQFHJRJSY TK TW NS XZGXYNYZYNTS KTW YMJ STYJ2 TW

" \J TW TSJ TK TZW FKKNQNFYJX NX YMJ T\SJW&

$7535.71 <=59/5<-7 -8;@9? ;2 >;81 9;?1>

;S XTRJ XNYZFYNTSX$ \J RF^ KTQQT\ XUJHNFQ WZQJX NS HFQHZQFYNSL YMJ UWNSHNUFQ FRTZSY TK F STYJ YMFY NX YT GJ YWJFYJI FX
TZYXYFSINSL KTW YMJ UZWUTXJX IJXHWNGJI FGT[J& BMNX RF^ MFUUJS$ KTW J]FRUQJ$ NK YMJ UWNSHNUFQ FRTZSY NX UF^FGQJ NS F STS%C&A& ITQQFW
HZWWJSH^$ NSHWJFXJX T[JW YNRJ TW NX STY YT GJ KN]JI ZSYNQ YMJ RFYZWNY^ IFYJ&

7TW FS^ STYJ TK YMJ PNSI IJXHWNGJI GJQT\$ \J \NQQ IJHNIJ MT\ RZHM UWNSHNUFQ FRTZSY YT FYYWNGZYJ YT YMJ STYJ FX KTQQT\X1

" KTW F 6NXHTZSY =TYJ$ \J \NQQ ZXJ YMJ UWNSHNUFQ FRTZSY YMFY \TZQI GJ IZJ FSI UF^FGQJ TS YMJ FHYNTS IFYJ NK YMJ RFYZWNY^ TK
YMJ STYJ \JWJ FHHJQJWFYJI YT YMFY IFYJ GJHFZXJ TK F IJKFZQY2

" KTW F STYJ \MTXJ UWNSHNUFQ FRTZSY NX STY PST\S$ \J \NQQ ZXJ FS^ FRTZSY YMFY \J NSINHFYJ NS YMJ XZUUQJRJSY KTW YMFY
STYJ& BMJ UWNSHNUFQ FRTZSY TK F STYJ RF^ STY GJ PST\S$ KTW J]FRUQJ$ GJHFZXJ NY NX GFXJI TS FS NSIJ] YMFY HMFSLJX KWTR
YNRJ YT YNRJ FSI YMJ UWNSHNUFQ FRTZSY NX STY YT GJ IJYJWRNSJI ZSYNQ F QFYJW IFYJ2 TW

" KTW STYJX \NYM F UWNSHNUFQ FRTZSY IJSTRNSFYJI NS TSJ TW RTWJ STS%C&A& ITQQFW HZWWJSHNJX TW HZWWJSH^ ZSNYX$ \J \NQQ ZXJ
YMJ C&A& ITQQFW JVZN[FQJSY$ \MNHM \J \NQQ IJYJWRNSJ&

%=?;! $E270<64 0<3 .?0<@54? =5 *=A4@

;K FS^ STYJX HJFXJ YT GJ NXXZJI NS WJLNXYJWJI LQTGFQ KTWR$ YMJ^ \NQQ GJ NXXZJI1

" TSQ^ NS KZQQ^ WJLNXYJWJI KTWR2

" \NYMTZY NSYJWJXY HTZUTSX2 FSI

" ZSQJXX \J NSINHFYJ TYMJW\NXJ NS YMJ FUUQNHFGQJ XZUUQJRJSY$ NS IJSTRNSFYNTSX TK CA!($''' "TW$ NS YMJ HFXJ TK STYJX STY
IJSTRNSFYJI NS C&A& ITQQFWX$ YMJ JVZN[FQJSY YMJWJTK NS XZHM HZWWJSH^$ WTZSIJI IT\S YT YMJ SJFWJXY ($''' ZSNYX TK XZHM
KTWJNLS HZWWJSH^# FSI NSYJLWFQ RZQYNUQJX TK CA!($''' NS J]HJXX YMJWJTK "TW$ NS YMJ HFXJ TK STYJX STY IJSTRNSFYJI NS C&A&
ITQQFWX$ ($''' ZSNYX TK XZHM KTWJNLS HZWWJSH^#&

,,



9TQIJWX RF^ J]HMFSLJ YMJNW STYJX KTW STYJX TK XRFQQJW IJSTRNSFYNTSX TW HTRGNSJ YMJR NSYT KJ\JW STYJX TK QFWLJW
IJSTRNSFYNTSX$ FX QTSL FX YMJ YTYFQ UWNSHNUFQ FRTZSY NX STY HMFSLJI& ETZ RF^ STY J]HMFSLJ ^TZW STYJX KTW STYJX TK F INKKJWJSY XJWNJX
TW MF[NSL INKKJWJSY YJWRX$ ZSQJXX YMJ FUUQNHFGQJ XZUUQJRJSY XF^X ^TZ RF^&

9TQIJWX RF^ J]HMFSLJ TW YWFSXKJW YMJNW STYJX FY YMJ TKKNHJ TK YMJ BWZXYJJ& BMJ^ RF^ FQXT WJUQFHJ QTXY$ XYTQJS$ IJXYWT^JI TW
RZYNQFYJI STYJX FY YMFY TKKNHJ& DJ MF[J FUUTNSYJI YMJ BWZXYJJ YT FHY FX TZW YWFSXKJW FLJSY KTW WJLNXYJWNSL STYJX NS YMJ SFRJX TK MTQIJWX
FSI YWFSXKJWWNSL FSI WJUQFHNSL STYJX& DJ RF^ FUUTNSY FSTYMJW JSYNY^ YT UJWKTWR YMJXJ KZSHYNTSX TW UJWKTWR YMJR TZWXJQ[JX&

9TQIJWX \NQQ STY GJ WJVZNWJI YT UF^ F XJW[NHJ HMFWLJ YT YWFSXKJW TW J]HMFSLJ YMJNW STYJX$ GZY YMJ^ RF^ GJ WJVZNWJI YT UF^ KTW
FS^ YF] TW TYMJW LT[JWSRJSYFQ HMFWLJ FXXTHNFYJI \NYM YMJ J]HMFSLJ TW YWFSXKJW& BMJ YWFSXKJW TW J]HMFSLJ$ FSI FS^ WJUQFHJRJSY$ \NQQ GJ
RFIJ TSQ^ NK TZW YWFSXKJW FLJSY NX XFYNXKNJI \NYM YMJ MTQIJW`X UWTTK TK QJLFQ T\SJWXMNU& BMJ YWFSXKJW FLJSY RF^ WJVZNWJ FS NSIJRSNY^
GJKTWJ WJUQFHNSL FS^ STYJX&

;K \J MF[J IJXNLSFYJI FIINYNTSFQ YWFSXKJW FLJSYX KTW ^TZW STYJX$ YMJ^ \NQQ GJ SFRJI NS YMJ FUUQNHFGQJ XZUUQJRJSY& DJ RF^
FUUTNSY FIINYNTSFQ YWFSXKJW FLJSYX TW HFSHJQ YMJ FUUTNSYRJSY TK FS^ UFWYNHZQFW YWFSXKJW FLJSY& DJ RF^ FQXT FUUWT[J F HMFSLJ NS YMJ
TKKNHJ YMWTZLM \MNHM FS^ YWFSXKJW FLJSY FHYX&

;K FS^ STYJX FWJ WJIJJRFGQJ FSI \J WJIJJR QJXX YMFS FQQ YMTXJ STYJX$ \J RF^ GQTHP YMJ YWFSXKJW TW J]HMFSLJ TK YMTXJ STYJX
IZWNSL YMJ UJWNTI GJLNSSNSL (, HFQJSIFW IF^X GJKTWJ YMJ IF^ \J RFNQ YMJ STYNHJ TK WJIJRUYNTS FSI JSINSL TS YMJ IF^ TK YMFY RFNQNSL$
NS TWIJW YT KWJJ_J YMJ QNXY TK MTQIJWX YT UWJUFWJ YMJ RFNQNSL$ FSI WJKZXJ YT WJLNXYJW YWFSXKJWX TK TW J]HMFSLJ FS^ STYJ XJQJHYJI KTW
WJIJRUYNTS$ J]HJUY YMFY \J \NQQ HTSYNSZJ YT UJWRNY YWFSXKJWX FSI J]HMFSLJX TK YMJ ZSWJIJJRJI UTWYNTS TK FS^ STYJ GJNSL UFWYNFQQ^
WJIJJRJI&

;K F STYJ NX NXXZJI FX F 8QTGFQ =TYJ$ TSQ^ YMJ 6JUTXNYFW^ \NQQ GJ JSYNYQJI YT YWFSXKJW FSI J]HMFSLJ YMJ STYJ FX IJXHWNGJI FGT[J
XNSHJ YMJ 6JUTXNYFW^ \NQQ GJ YMJ XTQJ MTQIJW TK YMJ STYJ&

BMJ WZQJX KTW J]HMFSLJ IJXHWNGJI FGT[J FUUQ^ YT J]HMFSLJ TK STYJX KTW TYMJW STYJX TK YMJ XFRJ XJWNJX FSI PNSI& ;K F STYJ NX
HTS[JWYNGQJ$ J]JWHNXFGQJ TW J]HMFSLJFGQJ NSYT TW KTW F INKKJWJSY PNSI TK XJHZWNY^$ XZHM FX TSJ YMFY \J MF[J STY NXXZJI$ TW KTW TYMJW
UWTUJWY^$ YMJ WZQJX LT[JWSNSL YMFY Y^UJ TK HTS[JWXNTS$ J]JWHNXJ TW J]HMFSLJ \NQQ GJ IJXHWNGJI NS YMJ FUUQNHFGQJ XZUUQJRJSY&

+0F;4<A )4270<82@ 5=? *=A4@
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;K NSYJWJXY NX IZJ TS F STYJ TS FS NSYJWJXY UF^RJSY IFYJ$ \J \NQQ UF^ YMJ NSYJWJXY YT YMJ UJWXTS NS \MTXJ SFRJ YMJ STYJ NX
WJLNXYJWJI FY YMJ HQTXJ TK GZXNSJXX TS YMJ @JLZQFW @JHTWI 6FYJ WJQFYNSL YT YMJ NSYJWJXY UF^RJSY IFYJ FX IJXHWNGJI GJQT\ ZSIJW ac
?F^RJSY FSI @JHTWI 6FYJX KTW ;SYJWJXY&b ;K NSYJWJXY NX IZJ FY YMJ RFYZWNY^ IFYJ$ \J \NQQ UF^ YMJ NSYJWJXY YT YMJ UJWXTS JSYNYQJI YT WJHJN[J
YMJ UWNSHNUFQ TK YMJ STYJ& ;K UWNSHNUFQ TW FSTYMJW FRTZSY GJXNIJX NSYJWJXY NX IZJ TS F STYJ FY YMJ RFYZWNY^ IFYJ$ \J \NQQ UF^ YMJ FRTZSY
YT YMJ MTQIJW TK YMJ STYJ FLFNSXY XZWWJSIJW TK YMJ STYJ FY F UWTUJW UQFHJ TK UF^RJSY TW$ NS YMJ HFXJ TK F 8QTGFQ =TYJ$ NS FHHTWIFSHJ \NYM
YMJ FUUQNHFGQJ UTQNHNJX TK YMJ 6JUTXNYFW^$ \MNHM \NQQ GJ 6B5&

(-C819? -90 )1/;=0 #-?1> 2;= &9?1=1>?

CSQJXX TYMJW\NXJ XUJHNKNJI NS YMJ FUUQNHFGQJ XZUUQJRJSY$ NSYJWJXY TS FS^ 7N]JI @FYJ =TYJ \NQQ GJ UF^FGQJ RTSYMQ^$ VZFWYJWQ^$
XJRN%FSSZFQQ^ TW FSSZFQQ^ TS YMJ IFYJ TW IFYJX FX IJXHWNGJI FGT[J ZSIJW ac;SYJWJXY @FYJXb FSI FY YMJ RFYZWNY^ IFYJ& CSQJXX TYMJW\NXJ
XUJHNKNJI NS YMJ FUUQNHFGQJ XZUUQJRJSY$ YMJ @JLZQFW @JHTWI 6FYJ WJQFYNSL YT FS NSYJWJXY UF^RJSY IFYJ KTW FS^ STYJ \NQQ GJ YMJ (,YM
HFQJSIFW IF^ GJKTWJ YMFY NSYJWJXY UF^RJSY IFYJ& BMJXJ WJHTWI IFYJX \NQQ FUUQ^ WJLFWIQJXX TK \MJYMJW F UFWYNHZQFW WJHTWI IFYJ NX F
aGZXNSJXX IF^$b FX IJKNSJI FGT[J& 7TW YMJ UZWUTXJ TK IJYJWRNSNSL YMJ MTQIJW FY YMJ HQTXJ TK GZXNSJXX TS F @JLZQFW @JHTWI 6FYJ \MJS
GZXNSJXX NX STY GJNSL HTSIZHYJI$ YMJ HQTXJ TK GZXNSJXX \NQQ RJFS ,1'' ?&<&$ =J\ ETWP 5NY^ YNRJ$ TS YMFY IF^&

,-
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DJ \NQQ KTQQT\ YMJ UWFHYNHJ IJXHWNGJI NS YMNX XZGXJHYNTS \MJS UF^NSL FRTZSYX IZJ NS C&A& ITQQFWX& ?F^RJSYX TK FRTZSYX IZJ
NS TYMJW HZWWJSHNJX \NQQ GJ RFIJ FX IJXHWNGJI NS YMJ SJ]Y XZGXJHYNTS&

DJ \NQQ RFPJ UF^RJSYX TS F 8QTGFQ =TYJ NS FHHTWIFSHJ \NYM YMJ FUUQNHFGQJ UTQNHNJX FX NS JKKJHY KWTR YNRJ YT YNRJ TK YMJ
6JUTXNYFW^$ \MNHM \NQQ GJ 6B5& CSIJW YMTXJ UTQNHNJX$ \J \NQQ UF^ INWJHYQ^ YT YMJ 6JUTXNYFW^$ TW NYX STRNSJJ$ FSI STY YT FS^ NSINWJHY
T\SJWX \MT T\S GJSJKNHNFQ NSYJWJXYX NS YMJ 8QTGFQ =TYJ& 3S NSINWJHY T\SJW`X WNLMY YT WJHJN[J YMTXJ UF^RJSYX \NQQ GJ LT[JWSJI G^ YMJ
WZQJX FSI UWFHYNHJX TK YMJ 6JUTXNYFW^ FSI NYX UFWYNHNUFSYX&

9TQIJWX TK STYJX XMTZQI HTSXZQY YMJNW GFSPX TW GWTPJWX KTW NSKTWRFYNTS TS MT\ YMJ^ \NQQ WJHJN[J UF^RJSYX TS YMJNW STYJX&

%;B B1 B577 8-61 <-C819?> 0@1 59 ;?41= /@==19/51>

DJ \NQQ KTQQT\ YMJ UWFHYNHJ IJXHWNGJI NS YMNX XZGXJHYNTS \MJS UF^NSL FRTZSYX YMFY FWJ IZJ NS F AUJHNKNJI 5ZWWJSH^ TYMJW YMFS
C&A& ITQQFWX&

DJ \NQQ RFPJ UF^RJSYX TS F 8QTGFQ =TYJ NS FHHTWIFSHJ \NYM YMJ FUUQNHFGQJ UTQNHNJX FX NS JKKJHY KWTR YNRJ YT YNRJ TK YMJ
6JUTXNYFW^$ \MNHM \NQQ GJ 6B5& CSQJXX \J XUJHNK^ TYMJW\NXJ NS YMJ FUUQNHFGQJ XZUUQJRJSY$ 6B5 \NQQ GJ YMJ 6JUTXNYFW^ KTW FQQ STYJX
NS LQTGFQ KTWR& DJ ZSIJWXYFSI YMFY 6B5`X UTQNHNJX$ FX HZWWJSYQ^ NS JKKJHY$ FWJ FX KTQQT\X&

CSQJXX TYMJW\NXJ NSINHFYJI NS YMJ FUUQNHFGQJ XZUUQJRJSY$ NK FS NSINWJHY T\SJW TK F 8QTGFQ =TYJ IJSTRNSFYJI NS F AUJHNKNJI
5ZWWJSH^ TYMJW YMFS C&A& ITQQFWX MFX YMJ WNLMY YT JQJHY YT WJHJN[J UF^RJSYX NS YMFY TYMJW HZWWJSH^ FSI IJXNWJX YT XT JQJHY$ XZHM NSINWJHY
T\SJW RZXY STYNK^ YMJ UFWYNHNUFSY YMWTZLM \MNHM NYX NSYJWJXY NS YMJ 8QTGFQ =TYJ NX MJQI TK NYX JQJHYNTS1

" TS TW GJKTWJ YMJ FUUQNHFGQJ @JLZQFW @JHTWI 6FYJ$ NS YMJ HFXJ TK F UF^RJSY TK NSYJWJXY2 TW

" TS TW GJKTWJ YMJ (-YM IF^ GJKTWJ YMJ XYFYJI RFYZWNY^$ TW FS^ WJIJRUYNTS TW WJUF^RJSY IFYJ$ NS YMJ HFXJ TK UF^RJSY TK
UWNSHNUFQ TW FS^ UWJRNZR&

BMJ UFWYNHNUFSY RZXY$ NS YZWS$ STYNK^ 6B5 TK YMJ NSINWJHY T\SJW`X JQJHYNTS TS TW GJKTWJ YMJ *WI 6B5 GZXNSJXX IF^ FKYJW YMFY
@JLZQFW @JHTWI 6FYJ$ NS YMJ HFXJ TK F UF^RJSY TK NSYJWJXY$ FSI TS TW GJKTWJ YMJ ()YM 6B5 GZXNSJXX IF^ GJKTWJ YMJ XYFYJI RFYZWNY^$ TW
TS YMJ WJIJRUYNTS TW WJUF^RJSY IFYJ NK YMJ STYJ NX WJIJJRJI TW WJUFNI JFWQNJW$ NS YMJ HFXJ TK F UF^RJSY TK UWNSHNUFQ TW FS^ UWJRNZR& 3
a6B5 GZXNSJXX IF^b NX F IF^ TS \MNHM 6B5 NX TUJS KTW GZXNSJXX&

6B5$ NS YZWS$ \NQQ STYNK^ YMJ BWZXYJJ TK YMJ NSINWJHY T\SJW`X JQJHYNTS NS FHHTWIFSHJ \NYM 6B5`X UWTHJIZWJX&

;K HTRUQJYJ NSXYWZHYNTSX FWJ WJHJN[JI G^ YMJ UFWYNHNUFSY FSI KTW\FWIJI G^ YMJ UFWYNHNUFSY YT 6B5$ FSI G^ 6B5 YT YMJ BWZXYJJ$
TS TW GJKTWJ YMJ IFYJX STYJI FGT[J$ YMJ BWZXYJJ$ NS FHHTWIFSHJ \NYM 6B5`X NSXYWZHYNTSX$ \NQQ RFPJ YMJ UF^RJSYX YT XZHM NSINWJHY T\SJW
TW NYX UFWYNHNUFSY G^ \NWJ YWFSXKJW TK NRRJINFYJQ^ F[FNQFGQJ KZSIX YT FS FHHTZSY RFNSYFNSJI G^ YMJ UF^JJ \NYM F GFSP QTHFYJI NS YMJ
HTZSYW^ NXXZNSL YMJ AUJHNKNJI 5ZWWJSH^ TW NS FSTYMJW OZWNXINHYNTS FHHJUYFGQJ YT ZX FSI YMJ BWZXYJJ&

;K YMJ KTWJLTNSL XYJUX FWJ STY UWTUJWQ^ HTRUQJYJI$ \J J]UJHY 6B5 YT NSKTWR YMJ BWZXYJJ YMFY UF^RJSY NX YT GJ RFIJ NS C&A&
ITQQFWX& ;S YMFY HFXJ$ \J TW TZW FLJSY \NQQ HTS[JWY YMJ UF^RJSY YT C&A& ITQQFWX NS YMJ RFSSJW IJXHWNGJI GJQT\ ZSIJW ac5TS[JWXNTS YT
C&A& ITQQFWX&b DJ J]UJHY YMFY \J TW TZW FLJSY \NQQ YMJS RFPJ YMJ UF^RJSY NS C&A& ITQQFWX YT 6B5$ FSI YMFY 6B5 NS YZWS \NQQ UFXX NY
FQTSL YT NYX UFWYNHNUFSYX&

4TTP%JSYW^ FSI TYMJW NSINWJHY T\SJWX TK F 8QTGFQ =TYJ IJSTRNSFYJI NS F HZWWJSH^ TYMJW YMFS C&A& ITQQFWX XMTZQI HTSXZQY YMJNW
GFSPX TW GWTPJWX KTW NSKTWRFYNTS TS MT\ YT WJVZJXY UF^RJSY NS YMJ AUJHNKNJI 5ZWWJSH^&

,.



9TQIJWX TK STYJX \NYM F AUJHNKNJI 5ZWWJSH^ TYMJW YMFS C&A& ITQQFWX XMTZQI HTSYFHY YMJNW GFSPX TW GWTPJWX KTW NSKTWRFYNTS
FGTZY MT\ YT WJHJN[J UF^RJSYX NS YMJ AUJHNKNJI 5ZWWJSH^ TW NS C&A& ITQQFWX&

#43;-67143 84 '!&! ,422)67& DMJS \J FWJ FXPJI G^ F MTQIJW YT RFPJ UF^RJSYX NS C&A& ITQQFWX TK FS FRTZSY IZJ NS FSTYMJW
HZWWJSH^$ YMJ J]HMFSLJ WFYJ FLJSY IJXHWNGJI GJQT\ \NQQ HFQHZQFYJ YMJ C&A& ITQQFW FRTZSY YMJ MTQIJW WJHJN[JX NS YMJ J]HMFSLJ WFYJ
FLJSY`X INXHWJYNTS& 3 MTQIJW YMFY WJVZJXYX UF^RJSY NS C&A& ITQQFWX \NQQ GJFW FQQ FXXTHNFYJI HZWWJSH^ J]HMFSLJ HTXYX$ \MNHM \NQQ GJ
IJIZHYJI KWTR YMJ UF^RJSY&

(0-3 80- &5-+1.1-, #966-3+= 17 348 );)12)*2-& ;K \J FWJ TGQNLFYJI YT RFPJ FS^ UF^RJSY NS F AUJHNKNJI 5ZWWJSH^ TYMJW YMFS
C&A& ITQQFWX$ FSI YMJ AUJHNKNJI 5ZWWJSH^ TW FS^ XZHHJXXTW HZWWJSH^ NX STY F[FNQFGQJ YT ZX TW HFSSTY GJ UFNI YT ^TZ IZJ YT HNWHZRXYFSHJX
GJ^TSI TZW HTSYWTQcXZHM FX YMJ NRUTXNYNTS TK J]HMFSLJ HTSYWTQX TW F INXWZUYNTS NS YMJ HZWWJSH^ RFWPJYXc\J \NQQ GJ JSYNYQJI YT
XFYNXK^ TZW TGQNLFYNTS YT RFPJ YMJ UF^RJSY NS YMFY AUJHNKNJI 5ZWWJSH^ G^ RFPNSL YMJ UF^RJSY NS C&A& ITQQFWX$ TS YMJ GFXNX TK YMJ
J]HMFSLJ WFYJ IJYJWRNSJI G^ YMJ J]HMFSLJ WFYJ FLJSY NS NYX INXHWJYNTS&

BMJ KTWJLTNSL \NQQ FUUQ^ YT FS^ STYJ FSI YT FS^ UF^RJSY$ NSHQZINSL F UF^RJSY FY YMJ RFYZWNY^ IFYJ& 3S^ UF^RJSY RFIJ
ZSIJW YMJ HNWHZRXYFSHJX FSI NS F RFSSJW IJXHWNGJI FGT[J \NQQ STY WJXZQY NS F IJKFZQY ZSIJW FS^ STYJ TW YMJ NSIJSYZWJ&

$<+0)3/- %)8- "/-38& ;K \J NXXZJ F STYJ NS F AUJHNKNJI 5ZWWJSH^ TYMJW YMFS C&A& ITQQFWX$ \J \NQQ FUUTNSY F KNSFSHNFQ
NSXYNYZYNTS YT FHY FX YMJ J]HMFSLJ WFYJ FLJSY FSI \NQQ SFRJ YMJ NSXYNYZYNTS NSNYNFQQ^ FUUTNSYJI \MJS YMJ STYJ NX TWNLNSFQQ^ NXXZJI NS YMJ
FUUQNHFGQJ XZUUQJRJSY& DJ RF^ XJQJHY TSJ TK TZW FKKNQNFYJX YT UJWKTWR YMNX WTQJ& DJ RF^ HMFSLJ YMJ J]HMFSLJ WFYJ FLJSY KWTR YNRJ YT
YNRJ FKYJW YMJ NXXZJ IFYJ TK YMJ STYJ \NYMTZY ^TZW HTSXJSY FSI \NYMTZY STYNK^NSL ^TZ TK YMJ HMFSLJ&

3QQ IJYJWRNSFYNTSX RFIJ G^ YMJ J]HMFSLJ WFYJ FLJSY \NQQ GJ NS NYX XTQJ INXHWJYNTS ZSQJXX \J XYFYJ NS YMNX UWTXUJHYZX TW YMJ
FUUQNHFGQJ XZUUQJRJSY YMFY FS^ IJYJWRNSFYNTS WJVZNWJX TZW FUUWT[FQ& ;S YMJ FGXJSHJ TK RFSNKJXY JWWTW$ YMTXJ IJYJWRNSFYNTSX \NQQ GJ
HTSHQZXN[J KTW FQQ UZWUTXJX FSI GNSINSL TS ^TZ FSI ZX$ \NYMTZY FS^ QNFGNQNY^ TS YMJ UFWY TK YMJ J]HMFSLJ WFYJ FLJSY&

+0F8<6 "64<A

DJ RF^ FUUTNSY TSJ TW RTWJ KNSFSHNFQ NSXYNYZYNTSX YT FHY FX TZW UF^NSL FLJSYX& DJ HFQQ JFHM TK YMTXJ KNSFSHNFQ NSXYNYZYNTSX F
a?F^NSL 3LJSY&b DJ RF^ FII$ WJUQFHJ TW YJWRNSFYJ ?F^NSL 3LJSYX KWTR YNRJ YT YNRJ2 UWT[NIJI YMFY FY FQQ YNRJX YMJWJ \NQQ GJ F ?F^NSL
3LJSY NS YMJ 4TWTZLM TK <FSMFYYFS$ BMJ 5NY^ TK =J\ ETWP& DJ RF^ FQXT HMTTXJ YT FHY FX TZW T\S ?F^NSL 3LJSY& ;SNYNFQQ^$ \J MF[J
FUUTNSYJI YMJ BWZXYJJ$ FY NYX HTWUTWFYJ YWZXY TKKNHJ NS =J\ ETWP 5NY^$ FX YMJ ?F^NSL 3LJSY& DJ RZXY STYNK^ YMJ BWZXYJJ TK HMFSLJX NS
YMJ ?F^NSL 3LJSYX&

/<2908;43 +0F;4<A@

@JLFWIQJXX TK \MT FHYX FX ?F^NSL 3LJSY$ FQQ RTSJ^ UFNI G^ ZX YT F ?F^NSL 3LJSY YMFY WJRFNSX ZSHQFNRJI FY YMJ JSI TK Y\T
^JFWX FKYJW YMJ FRTZSY NX IZJ YT F MTQIJW \NQQ GJ WJUFNI YT ZX& 3KYJW YMFY Y\T%^JFW UJWNTI$ YMJ MTQIJW RF^ QTTP TSQ^ YT ZX KTW UF^RJSY
FSI STY YT YMJ BWZXYJJ$ FS^ TYMJW ?F^NSL 3LJSY TW FS^TSJ JQXJ&

*=A824@

=TYNHJX YT GJ LN[JS YT MTQIJWX TK F 8QTGFQ =TYJ \NQQ GJ LN[JS TSQ^ YT YMJ 6JUTXNYFW^$ NS FHHTWIFSHJ \NYM NYX FUUQNHFGQJ
UTQNHNJX FX NS JKKJHY KWTR YNRJ YT YNRJ& =TYNHJX YT GJ LN[JS YT MTQIJWX TK STYJX STY NS LQTGFQ KTWR \NQQ GJ XJSY G^ RFNQ YT YMJ WJXUJHYN[J
FIIWJXXJX TK YMJ MTQIJWX FX YMJ^ FUUJFW NS YMJ BWZXYJJ`X WJHTWIX$ FSI \NQQ GJ IJJRJI LN[JS \MJS RFNQJI& =JNYMJW YMJ KFNQZWJ YT LN[J
FS^ STYNHJ YT F UFWYNHZQFW MTQIJW$ STW FS^ IJKJHY NS F STYNHJ LN[JS YT F UFWYNHZQFW MTQIJW$ \NQQ FKKJHY YMJ XZKKNHNJSH^ TK FS^ STYNHJ LN[JS
YT FSTYMJW MTQIJW& 4TTP%JSYW^ FSI TYMJW NSINWJHY T\SJWX XMTZQI HTSXZQY YMJNW GFSPX TW GWTPJWX KTW NSKTWRFYNTS TS MT\ YMJ^ \NQQ
WJHJN[J STYNHJX&

,/
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BMJ NSIJSYZWJ UWT[NIJX YMFY YMJWJ RF^ GJ RTWJ YMFS TSJ BWZXYJJ ZSIJW YMJ NSIJSYZWJ$ JFHM \NYM WJXUJHY YT TSJ TW RTWJ XJWNJX
TK STYJX& ;K YMJWJ FWJ INKKJWJSY BWZXYJJX KTW INKKJWJSY XJWNJX TK STYJX$ JFHM BWZXYJJ \NQQ GJ F BWZXYJJ XJUFWFYJ FSI FUFWY KWTR FS^ TYMJW
BWZXYJJ ZSIJW YMJ NSIJSYZWJ& CSQJXX TYMJW\NXJ NSINHFYJI NS FS^ FUUQNHFGQJ XZUUQJRJSY$ FS^ FHYNTS UJWRNYYJI YT GJ YFPJS G^ F BWZXYJJ
RF^ GJ YFPJS G^ XZHM BWZXYJJ TSQ^ \NYM WJXUJHY YT YMJ TSJ TW RTWJ XJWNJX TK STYJX KTW \MNHM NY NX YMJ BWZXYJJ ZSIJW YMJ NSIJSYZWJ&
CSQJXX TYMJW\NXJ XUJHNKNJI$ FQQ UF^RJSYX TK UWNSHNUFQ TK$ FSI UWJRNZR$ NK FS^$ FSI NSYJWJXY TS$ FSI FQQ WJLNXYWFYNTS$ YWFSXKJW$ J]HMFSLJ$
FZYMJSYNHFYNTS FSI IJQN[JW^ "NSHQZINSL FZYMJSYNHFYNTS FSI IJQN[JW^ TS TWNLNSFQ NXXZFSHJ TK YMJ STYJX# TK$ YMJ STYJX TK F XJWNJX \NQQ GJ
JKKJHYJI G^ YMJ BWZXYJJ \NYM WJXUJHY YT YMFY XJWNJX FY FS TKKNHJ IJXNLSFYJI G^ YMJ BWZXYJJ NS YMJ 4TWTZLM TK <FSMFYYFS$ BMJ 5NY^ TK =J\
ETWP&

CSIJW YMJ BWZXY ;SIJSYZWJ 3HY$ YMJ NSIJSYZWJ NX IJJRJI YT HTSYFNS QNRNYFYNTSX TS YMJ WNLMY TK YMJ BWZXYJJ$ XMTZQI NY GJHTRJ F
HWJINYTW TK DJXYUFH$ YT TGYFNS UF^RJSY TK HQFNRX NS XTRJ HFXJX TW YT WJFQN_J TS HJWYFNS UWTUJWY^ WJHJN[JI NS WJXUJHY TK FS^ XZHM HQFNR
FX XJHZWNY^ TW TYMJW\NXJ& BMJ BWZXYJJ RF^ JSLFLJ NS TYMJW YWFSXFHYNTSX \NYM DJXYUFH& ;K NY FHVZNWJX FS^ HTSKQNHYNSL NSYJWJXY WJQFYNSL YT
FS^ TK NYX IZYNJX \NYM WJXUJHY YT YMJ STYJX$ MT\J[JW$ NY RZXY JQNRNSFYJ YMJ HTSKQNHY TW WJXNLS FX BWZXYJJ&

BMJ MTQIJWX TK F RFOTWNY^ NS FLLWJLFYJ UWNSHNUFQ FRTZSY TK FS^ XJWNJX TK STYJX YMJS TZYXYFSINSL \MT UWT[NIJ YMJ BWZXYJJ \NYM
NSIJRSNKNHFYNTS WJFXTSFGQ^ XFYNXKFHYTW^ YT YMJ BWZXYJJ \NQQ MF[J YMJ WNLMY YT INWJHY YMJ YNRJ$ RJYMTI FSI UQFHJ TK HTSIZHYNSL FS^
UWTHJJINSL KTW J]JWHNXNSL FS^ WJRJI^ F[FNQFGQJ YT YMJ BWZXYJJ \NYM WJXUJHY YT XZHM XJWNJX TK STYJX$ UWT[NIJI YMFY YMJ INWJHYNTS \TZQI
STY HTSKQNHY \NYM FS^ WZQJ TK QF\ TW \NYM YMJ NSIJSYZWJ$ YMJ BWZXYJJ RF^ YFPJ FS^ TYMJW FHYNTS IJJRJI UWTUJW G^ YMJ BWZXYJJ \MNHM NX
STY NSHTSXNXYJSY \NYM XZHM INWJHYNTS FSI YMJ BWZXYJJ XMFQQ MF[J YMJ WNLMY YT IJHQNSJ YT KTQQT\ FS^ XZHM INWJHYNTS NK YMJ BWZXYJJ$ NS LTTI
KFNYM$ IJYJWRNSJX YMFY YMJ UWTHJJINSL XT INWJHYJI \TZQI GJ ZSIZQ^ UWJOZINHNFQ YT YMJ WNLMYX TK YMJ MTQIJWX TK STYJX TK XZHM XJWNJX STY
HTSXJSYNSL TW \TZQI NS[TQ[J YMJ BWZXYJJ NS UJWXTSFQ QNFGNQNY^&

BMJ NSIJSYZWJ UWT[NIJX YMFY YMJ BWZXYJJ RF^ GJ WJRT[JI G^ ZX FY FS^ YNRJ TW RF^ WJXNLS ZUTS -' IF^X UWNTW \WNYYJS STYNHJ YT
ZX TW FS^ XMTWYJW UJWNTI YMFY \J FHHJUY$ JKKJHYN[J ZUTS YMJ FHHJUYFSHJ G^ F XZHHJXXTW YWZXYJJ TK NYX FUUTNSYRJSY& BMJ NSIJSYZWJ
UWT[NIJX YMFY FS^ XZHHJXXTW YWZXYJJ RZXY MF[J FS JXYFGQNXMJI UQFHJ TK GZXNSJXX NS YMJ 4TWTZLM TK <FSMFYYFS$ BMJ 5NY^ TK =J\ ETWP
FSI F HTRGNSJI HFUNYFQ FSI XZWUQZX NS J]HJXX TK CA!,'$'''$'''& DJ RZXY STYNK^ YMJ MTQIJWX TK YMJ STYJX TK YMJ FUUTNSYRJSY TK F
XZHHJXXTW BWZXYJJ&

DJQQX 7FWLT 4FSP$ =FYNTSFQ 3XXTHNFYNTS NX NSNYNFQQ^ XJW[NSL FX YMJ BWZXYJJ KTW YMJ STYJX NXXZJI ZSIJW YMJ NSIJSYZWJ& DJQQX
7FWLT 4FSP$ =FYNTSFQ 3XXTHNFYNTS MFX UWT[NIJI HTRRJWHNFQ GFSPNSL FSI TYMJW XJW[NHJX KTW ZX FSI TZW FKKNQNFYJX NS YMJ UFXY FSI RF^ IT
XT NS YMJ KZYZWJ&

&=C4?<8<6 (0D

BMJ NSIJSYZWJ FSI YMJ STYJX \NQQ LT[JWSJI G^$ FSI HTSXYWZJI NS FHHTWIFSHJ \NYM$ YMJ QF\X TK YMJ AYFYJ TK =J\ ETWP \NYMTZY
WJKJWJSHJ YT YMJ AYFYJ TK =J\ ETWP UWNSHNUQJX WJLFWINSL HTSKQNHYX TK QF\X& DJ MF[J FUUTNSYJI TZW =J\ ETWP GWFSHM$ ,., 7NKYM
3[JSZJ$ *0YM 7QTTW$ =J\ ETWP$ =J\ ETWP (''(.%)+))$ 3YYJSYNTS1 4WFSHM <FSFLJW$ FX TZW FLJSY KTW XJW[NHJ TK UWTHJXX NS BMJ 5NY^
TK =J\ ETWP NS HTSSJHYNTS \NYM FS^ FHYNTS FWNXNSL TZY TK YMJ TKKJWNSL FSI XFQJ TK YMJ STYJX TW JSKTWHJRJSY TK YMJ YJWRX TK YMJ
NSIJSYZWJ&

BMJ NSIJSYZWJ FQXT UWT[NIJX YMFY YT YMJ J]YJSY DJXYUFH TW FS^ TK NYX UWTUJWYNJX$ FXXJYX TW WJ[JSZJX RF^ MF[J TW RF^ GJHTRJ
JSYNYQJI YT$ TW MF[J FYYWNGZYJI YT NY$ FS^ WNLMY TK NRRZSNY^$ TS YMJ LWTZSIX TK XT[JWJNLSY^ TW TYMJW\NXJ$ KWTR FS^ QJLFQ FHYNTS$ XZNY TW
UWTHJJINSL$ KWTR YMJ LN[NSL TK FS^ WJQNJK NS FS^ YMJWJTK$ KWTR XJYTKK TW HTZSYJWHQFNR$ KWTR YMJ OZWNXINHYNTS TK FS^ HTZWY$ KWTR XJW[NHJ
TK UWTHJXX$ KWTR FYYFHMRJSY ZUTS TW UWNTW YT OZILRJSY$ KWTR FYYFHMRJSY NS FNI TK J]JHZYNTS TW OZILRJSY$ TW KWTR J]JHZYNTS TK
OZILRJSY$ TW TYMJW QJLFQ UWTHJXX TW UWTHJJINSL KTW YMJ LN[NSL TK FS^ WJQNJK TW KTW YMJ JSKTWHJRJSY TK FS^ OZILRJSY$ NS FS^ OZWNXINHYNTS
NS \MNHM UWTHJJINSLX RF^ FY FS^ YNRJ GJ HTRRJSHJI$ \NYM WJXUJHY YT NYX TGQNLFYNTSX$ QNFGNQNYNJX TW FS^ TYMJW RFYYJW ZSIJW TW FWNXNSL TZY
TK TW NS HTSSJHYNTS \NYM FS^ STYJ TW YMJ NSIJSYZWJ$ DJXYUFH$ YT YMJ J]YJSY UJWRNYYJI G^ QF\$ \NQQ NWWJ[THFGQ^ FSI ZSHTSINYNTSFQQ^
\FN[J$ FSI FLWJJ STY YT UQJFI TW HQFNR$ FS^ XZHM NRRZSNY^ FSI \NQQ HTSXJSY YT XZHM WJQNJK FSI JSKTWHJRJSY&
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I[YR`` \aUR_dV`R `]RPVSVRQ V[ aUR N]]YVPNOYR `b]]YRZR[a& dR dVYY V``bR aUR [\aR` V[ O\\X'R[a_f S\_Z \[Yf& Of _RSR_R[PR a\ N
`V[TYR TY\ONY ZN`aR_ [\aR( HUV` ZRN[` NYY [\aR` dR V``bR V[ O\\X'R[a_f S\_Z dVYY OR _R]_R`R[aRQ Of \[R TY\ONY ZN`aR_ `RPb_Vaf aUNa dR
QR]\`Va dVaU N[Q _RTV`aR_ V[ aUR [NZR \S \[R \_ Z\_R SV[N[PVNY V[`aVabaV\[` \_ PYRN_V[T `f`aRZ`& \_ aURV_ [\ZV[RR`& dUVPU dR `RYRPa( 6
SV[N[PVNY V[`aVabaV\[ \_ PYRN_V[T `f`aRZ aUNa dR `RYRPa S\_ N[f [\aR S\_ aUV` ]b_]\`R V` PNYYRQ aUR iQR]\`VaN_fj S\_ aUNa [\aR( 6 [\aR dVYY
b`bNYYf UNcR \[Yf \[R QR]\`VaN_f Oba Va ZNf UNcR Z\_R( ;NPU [\aR _R]_R`R[a` N OR[RSVPVNY V[aR_R`a V[ aUNa TY\ONY ZN`aR_ `RPb_Vaf(

I[YR`` \aUR_dV`R `]RPVSVRQ V[ aUR N]]YVPNOYR `b]]YRZR[a& aUR [\aR` dVYY OR _RTV`aR_RQ V[ aUR [NZR \S 8RQR # 8\(& aUR [\ZV[RR
\S 9H8( ;NPU O\\X'R[a_f [\aR dVYY OR URYQ Of aUR H_b`aRR N` Pb`a\QVN[ S\_ aUR QR]\`VaN_f \_ Va` [\ZV[RR(

6 TY\ONY ZN`aR_ `RPb_Vaf ZNf _R]_R`R[a \[R \_ N[f [bZOR_ \S V[QVcVQbNY [\aR`( 6 TY\ONY ZN`aR_ `RPb_Vaf ZNf NY`\ _R]_R`R[a
ZbYaV]YR `R_VR` \S [\aR` aUNa UNcR QVSSR_R[a aR_Z` N[Q N_R V``bRQ Na QVSSR_R[a aVZR`( KR PNYY aUV` XV[Q \S TY\ONY `RPb_Vaf N TY\ONY ZN`aR_
`RPb_Vaf( M\b_ `b]]YRZR[a dVYY V[QVPNaR dURaUR_ f\b_ [\aR` N_R _R]_R`R[aRQ Of N TY\ONY ZN`aR_ `RPb_Vaf( 6 TY\ONY `RPb_Vaf ZNf [\a OR
a_N[`SR__RQ a\ \_ _RTV`aR_RQ V[ aUR [NZR \S N[f\[R \aUR_ aUN[ aUR QR]\`VaN_f \_ Va` [\ZV[RR& b[YR`` `]RPVNY aR_ZV[NaV\[ `VabNaV\[` N_V`R&
RePR]a N` \aUR_dV`R ]_\cVQRQ ORY\d( 6` N _R`bYa \S aUR`R N__N[TRZR[a`& aUR QR]\`VaN_f& \_ Va` [\ZV[RR& dVYY OR aUR `\YR _RTV`aR_RQ
\d[R_ N[Q U\YQR_ \S NYY [\aR` _R]_R`R[aRQ Of N TY\ONY `RPb_Vaf& N[Q V[cR`a\_` dVYY OR ]R_ZVaaRQ a\ \d[ \[Yf V[QV_RPa V[aR_R`a` V[ N TY\ONY
`RPb_Vaf( ?[QV_RPa V[aR_R`a` Zb`a OR URYQ Of ZRN[` \S N[ NPP\b[a dVaU N O_\XR_& ON[X \_ \aUR_ SV[N[PVNY V[`aVabaV\[ aUNa V[ ab_[ UN` N[
NPP\b[a dVaU aUR QR]\`VaN_f \_ dVaU N[\aUR_ V[`aVabaV\[ aUNa Q\R`( HUb`& N[ V[cR`a\_ dU\`R [\aR` N_R _R]_R`R[aRQ Of N TY\ONY `RPb_Vaf
dVYY [\a OR N U\YQR_ \S aUR `RPb_Vaf& Oba \[Yf N[ V[QV_RPa \d[R_ \S N[ V[aR_R`a V[ aUR TY\ONY `RPb_Vaf(

I[YR`` \aUR_dV`R `]RPVSVRQ V[ aUR N]]YVPNOYR `b]]YRZR[a& [\aR` V``bRQ V[ TY\ONY S\_Z \[Yf dVYY OR _R]_R`R[aRQ Of N TY\ONY
ZN`aR_ [\aR Na NYY aVZR` b[YR`` N[Q b[aVY aUR TY\ONY ZN`aR_ [\aR V` aR_ZV[NaRQ& N` ]_\cVQRQ ORY\d( ?S aR_ZV[NaV\[ \PPb_`& dR ZNf V``bR
aUR [\aR` aU_\bTU N[\aUR_ O\\X'R[a_f PYRN_V[T `f`aRZ \_ QRPVQR aUNa aUR [\aR` ZNf [\ Y\[TR_ OR URYQ aU_\bTU N[f O\\X'R[a_f PYRN_V[T
`f`aRZ(

6` N[ V[QV_RPa \d[R_& N[ V[cR`a\_h` _VTUa` _RYNaV[T a\ N TY\ONY `RPb_Vaf dVYY OR T\cR_[RQ Of aUR NPP\b[a _bYR` \S aUR QR]\`VaN_f
N[Q aU\`R \S aUR V[cR`a\_h` SV[N[PVNY V[`aVabaV\[ \_ \aUR_ V[aR_ZRQVN_f aU_\bTU dUVPU Va U\YQ` Va` V[aR_R`a& N` dRYY N` TR[R_NY YNd` _RYNaV[T
a\ `RPb_VaVR` a_N[`SR_`( KR Q\ [\a _RP\T[VgR aUV` af]R \S V[cR`a\_ \_ N[f V[aR_ZRQVN_f N` N U\YQR_ \S [\aR` N[Q V[`aRNQ QRNY \[Yf dVaU
aUR QR]\`VaN_f aUNa U\YQ` aUR TY\ONY `RPb_Vaf(

B\aR` dVYY OR V``bRQ \[Yf V[ aUR S\_Z \S N TY\ONY `RPb_Vaf N[Q N[ V[cR`a\_ `U\bYQ OR NdN_R \S aUR S\YY\dV[T4

" N[ V[cR`a\_ PN[[\a PNb`R aUR [\aR` a\ OR _RTV`aR_RQ V[ UV` \_ UR_ \d[ [NZR& N[Q PN[[\a \OaNV[ [\['TY\ONY PR_aVSVPNaR` S\_
UV` \_ UR_ V[aR_R`a V[ aUR [\aR`& RePR]a V[ aUR `]RPVNY `VabNaV\[` dR QR`P_VOR ORY\d5

" N[ V[cR`a\_ dVYY OR N[ V[QV_RPa U\YQR_ N[Q Zb`a Y\\X a\ UV` \_ UR_ \d[ ON[X \_ O_\XR_ S\_ ]NfZR[a` \[ aUR [\aR` N[Q
]_\aRPaV\[ \S UV` \_ UR_ YRTNY _VTUa` _RYNaV[T a\ aUR [\aR`5

" N[ V[cR`a\_ ZNf [\a OR NOYR a\ `RYY V[aR_R`a` V[ aUR [\aR` a\ `\ZR V[`b_N[PR P\Z]N[VR` N[Q \aUR_ V[`aVabaV\[` aUNa N_R
_R^bV_RQ Of YNd a\ \d[ aURV_ [\aR` V[ [\['O\\X'R[a_f S\_Z5

" N[ V[cR`a\_ ZNf [\a OR NOYR a\ ]YRQTR UV` \_ UR_ V[aR_R`a V[ N TY\ONY `RPb_Vaf V[ PV_PbZ`aN[PR` dUR_R PR_aVSVPNaR`
_R]_R`R[aV[T aUR [\aR` Zb`a OR QRYVcR_RQ a\ aUR YR[QR_ \_ \aUR_ OR[RSVPVN_f \S aUR ]YRQTR V[ \_QR_ S\_ aUR ]YRQTR a\ OR
RSSRPaVcR5
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" aUR QR]\`VaN_fh` ]\YVPVR` dVYY T\cR_[ ]NfZR[a`& QRYVcR_VR`& a_N[`SR_`& RePUN[TR`& [\aVPR` N[Q \aUR_ ZNaaR_` _RYNaV[T a\ N[
V[cR`a\_h` V[aR_R`a V[ N TY\ONY `RPb_Vaf& N[Q aU\`R ]\YVPVR` ZNf PUN[TR S_\Z aVZR a\ aVZR( KR N[Q aUR H_b`aRR dVYY UNcR
[\ _R`]\[`VOVYVaf S\_ N[f N`]RPa \S aUR QR]\`VaN_fh` ]\YVPVR`& NPaV\[` \_ _RP\_Q` \S \d[R_`UV] V[aR_R`a` V[ N TY\ONY
`RPb_Vaf( KR N[Q aUR H_b`aRR NY`\ Q\ [\a `b]R_cV`R aUR QR]\`VaN_f V[ N[f dNf5

" aUR QR]\`VaN_f dVYY _R^bV_R aUNa aU\`R dU\ ]b_PUN`R N[Q `RYY V[aR_R`a` V[ N TY\ONY `RPb_Vaf dVaUV[ Va` O\\X'R[a_f `f`aRZ b`R
VZZRQVNaRYf NcNVYNOYR Sb[Q` N[Q f\b_ O_\XR_ \_ ON[X ZNf _R^bV_R f\b a\ Q\ `\ N` dRYY5 N[Q

" SV[N[PVNY V[`aVabaV\[` aUNa ]N_aVPV]NaR V[ aUR QR]\`VaN_fh` O\\X'R[a_f `f`aRZ N[Q aU_\bTU dUVPU N[ V[cR`a\_ U\YQ` Va`
V[aR_R`a V[ aUR TY\ONY `RPb_VaVR`& QV_RPaYf \_ V[QV_RPaYf& ZNf NY`\ UNcR aURV_ \d[ ]\YVPVR` NSSRPaV[T ]NfZR[a`& QRYVcR_VR`&
a_N[`SR_`& RePUN[TR`& [\aVPR` N[Q \aUR_ ZNaaR_` _RYNaV[T a\ aUR [\aR`& N[Q aU\`R ]\YVPVR` ZNf PUN[TR S_\Z aVZR a\ aVZR(
HUR_R ZNf OR Z\_R aUN[ \[R SV[N[PVNY V[aR_ZRQVN_f V[ aUR PUNV[ \S \d[R_`UV] S\_ N[ V[cR`a\_( KR Q\ [\a Z\[Va\_ N[Q N_R
[\a _R`]\[`VOYR S\_ aUR ]\YVPVR` \_ NPaV\[` \_ _RP\_Q` \S \d[R_`UV] V[aR_R`a` \S N[f \S aU\`R V[aR_ZRQVN_VR`(
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?[ N SRd `]RPVNY `VabNaV\[` QR`P_VORQ ORY\d& N TY\ONY `RPb_Vaf dVYY OR aR_ZV[NaRQ N[Q V[aR_R`a` V[ Va dVYY OR RePUN[TRQ S\_
PR_aVSVPNaR` V[ QRSV[VaVcR S\_Z _R]_R`R[aV[T aUR [\aR` Va _R]_R`R[aRQ( 6SaR_ aUNa RePUN[TR& aUR PU\VPR \S dURaUR_ a\ U\YQ aUR [\aR`
QV_RPaYf \_ V[ `a_RRa [NZR dVYY OR b] a\ aUR V[cR`a\_( ?[cR`a\_` Zb`a P\[`bYa aURV_ \d[ ON[X` \_ O_\XR_` a\ SV[Q \ba U\d a\ UNcR aURV_
V[aR_R`a` V[ N TY\ONY `RPb_Vaf a_N[`SR__RQ \[ aR_ZV[NaV\[ a\ aURV_ \d[ [NZR`& `\ aUNa aURf dVYY OR U\YQR_`(

HUR `]RPVNY `VabNaV\[` S\_ aR_ZV[NaV\[ \S N TY\ONY `RPb_Vaf N_R N` S\YY\d`4

" `bOWRPa a\ aUR ]_\PRQb_R` \S 9H8& dR [\aVSf aUR H_b`aRR aUNa dR dV`U& V[ \b_ `\YR QV`P_RaV\[& a\ RePUN[TR aUR TY\ONY
`RPb_Vaf S\_ QRSV[VaVcR [\aR`5

" VS aUR QR]\`VaN_f [\aVSVR` b` aUNa Va V` b[dVYYV[T& b[NOYR \_ [\ Y\[TR_ ^bNYVSVRQ a\ P\[aV[bR N` QR]\`VaN_f S\_ aUNa TY\ONY
`RPb_Vaf N[Q dR Q\ [\a N]]\V[a N[\aUR_ V[`aVabaV\[ a\ NPa N` QR]\`VaN_f dVaUV[ 3* PNYR[QN_ QNf`5 \_

" N[ ;cR[a \S 9RSNbYa UN` \PPb__RQ dVaU _RTN_Q a\ aUR [\aR` N[Q UN` [\a ORR[ Pb_RQ \_ dNVcRQ N[Q 9H8 _R^bV_R` aUR
V``bN[PR \S QRSV[VaVcR [\aR`(

HUR N]]YVPNOYR `b]]YRZR[a ZNf NY`\ YV`a NQQVaV\[NY `VabNaV\[` V[ dUVPU TY\ONY `RPb_VaVR` dVYY OR RePUN[TRNOYR S\_ QRSV[VaVcR
[\aR`( ?S N[f \S aUR`R RcR[a` \PPb_`& dR dVYY ]_V[a N[Q QRYVcR_ QRSV[VaVcR [\aR`( 9RSV[VaVcR [\aR` V``bRQ b[QR_ aUR`R PV_PbZ`aN[PR` dVYY
OR _RTV`aR_RQ V[ aUR [NZR` \S aUR OR[RSVPVNY \d[R_` \S aUR _RYNaRQ TY\ONY `RPb_VaVR` N` ]_\cVQRQ a\ aUR H_b`aRR Of aUR ]N_aVPV]N[a`
VQR[aVSVRQ Of aUR QR]\`VaN_f( C[Yf aUR QR]\`VaN_f& N[Q [\a dR \_ aUR H_b`aRR& V` _R`]\[`VOYR S\_ QRPVQV[T aUR [NZR` \S aUR V[`aVabaV\[` V[
dU\`R [NZR` `bPU [\aR` _R]_R`R[aRQ Of aUR TY\ONY `RPb_Vaf dVYY OR _RTV`aR_RQ N[Q& aUR_RS\_R& dU\ dVYY OR aUR U\YQR_` \S aU\`R [\aR`(

#;GML LA> &>HGKBL9JP

HUR S\YY\dV[T V` ON`RQ \[ V[S\_ZNaV\[ Sb_[V`URQ Of 9H84

9H8& aUR d\_YQh` YN_TR`a `RPb_VaVR` QR]\`Va\_f& V` N YVZVaRQ']b_]\`R a_b`a P\Z]N[f \_TN[VgRQ b[QR_ aUR BRd M\_X 7N[XV[T
@Nd& N iON[XV[T \_TN[VgNaV\[j dVaUV[ aUR ZRN[V[T \S aUR BRd M\_X 7N[XV[T @Nd& N ZRZOR_ \S aUR <RQR_NY FR`R_cR Gf`aRZ& N
iPYRN_V[T P\_]\_NaV\[j dVaUV[ aUR ZRN[V[T \S aUR BRd M\_X I[VS\_Z 8\ZZR_PVNY 8\QR& N[Q N iPYRN_V[T NTR[Pfj _RTV`aR_RQ ]b_`bN[a
a\ aUR ]_\cV`V\[` \S GRPaV\[ +16 \S aUR ;ePUN[TR 6Pa( 9H8 U\YQ` N[Q ]_\cVQR` N``Ra `R_cVPV[T S\_ \cR_ -(/ ZVYYV\[ V``bR` \S I(G( N[Q
[\['I(G( R^bVaf V``bR`& P\_]\_NaR N[Q Zb[VPV]NY QROa V``bR`& N[Q Z\[Rf ZN_XRa V[`a_bZR[a` S_\Z \cR_ +** P\b[a_VR` aUNa 9H8h`
]N_aVPV]N[a`& dUVPU dR _RSR_ a\ N` 9V_RPa DN_aVPV]N[a`& QR]\`Va dVaU 9H8( 9H8 NY`\ SNPVYVaNaR` aUR ]\`a'a_NQR `RaaYRZR[a NZ\[T 9V_RPa
DN_aVPV]N[a` \S `NYR`

0+



N[Q \aUR_ `RPb_VaVR` a_N[`NPaV\[` V[ QR]\`VaRQ `RPb_VaVR` aU_\bTU RYRPa_\[VP P\Z]baR_VgRQ O\\X'R[a_f a_N[`SR_` N[Q ]YRQTR` ORadRR[
9V_RPa DN_aVPV]N[a`h NPP\b[a`( HUV` RYVZV[NaR` aUR [RRQ S\_ ]Uf`VPNY Z\cRZR[a \S `RPb_VaVR` PR_aVSVPNaR`( 9V_RPa DN_aVPV]N[a` V[PYbQR
O\aU I(G( N[Q [\['I(G( `RPb_VaVR` O_\XR_` N[Q QRNYR_`& ON[X`& a_b`a P\Z]N[VR`& PYRN_V[T P\_]\_NaV\[`& N[Q PR_aNV[ \aUR_ \_TN[VgNaV\[`(
9H8 V` N dU\YYf'\d[RQ `bO`VQVN_f \S HUR 9R]\`Va\_f H_b`a # 8YRN_V[T 8\_]\_NaV\[& dUVPU dR _RSR_ a\ N` 9H88( 9H88 V` aUR
U\YQV[T P\Z]N[f S\_ 9H8& BNaV\[NY GRPb_VaVR` 8YRN_V[T 8\_]\_NaV\[ N[Q <VeRQ ?[P\ZR 8YRN_V[T 8\_]\_NaV\[& NYY \S dUVPU N_R
_RTV`aR_RQ PYRN_V[T NTR[PVR`( 9H88 V` \d[RQ Of aUR b`R_` \S Va` _RTbYNaRQ `bO`VQVN_VR`( 6PPR`` a\ aUR 9H8 `f`aRZ V` NY`\ NcNVYNOYR a\
\aUR_` `bPU N` O\aU I(G( N[Q [\['I(G( `RPb_VaVR` O_\XR_` N[Q QRNYR_`& ON[X`& a_b`a P\Z]N[VR`& N[Q PYRN_V[T P\_]\_NaV\[` aUNa PYRN_
aU_\bTU \_ ZNV[aNV[ N Pb`a\QVNY _RYNaV\[`UV] dVaU N 9V_RPa DN_aVPV]N[a& RVaUR_ QV_RPaYf \_ V[QV_RPaYf& dUVPU dR _RSR_ a\ N` ?[QV_RPa
DN_aVPV]N[a`( HUR 9H8 FbYR` N]]YVPNOYR a\ Va` DN_aVPV]N[a` N_R \[ SVYR dVaU aUR GRPb_VaVR` N[Q ;ePUN[TR 8\ZZV``V\[( A\_R
V[S\_ZNaV\[ NO\ba 9H8 PN[ OR S\b[Q Na NNN$<K;;$;FD(

Db_PUN`R` \S [\aR` b[QR_ aUR 9H8 `f`aRZ Zb`a OR ZNQR Of \_ aU_\bTU 9V_RPa DN_aVPV]N[a`& dUVPU dVYY _RPRVcR N P_RQVa S\_ aUR
[\aR` \[ 9H8h` _RP\_Q`( HUR \d[R_`UV] V[aR_R`a \S RNPU NPabNY ]b_PUN`R_ \S RNPU [\aR& dUVPU dR _RSR_ a\ N` N 7R[RSVPVNY Cd[R_& V` V[
ab_[ a\ OR _RP\_QRQ \[ aUR 9V_RPa N[Q ?[QV_RPa DN_aVPV]N[a`h _RP\_Q`( 7R[RSVPVNY Cd[R_` dVYY [\a _RPRVcR d_VaaR[ P\[SV_ZNaV\[ S_\Z
9H8 \S aURV_ ]b_PUN`R( 7R[RSVPVNY Cd[R_` N_R& U\dRcR_& Re]RPaRQ a\ _RPRVcR d_VaaR[ P\[SV_ZNaV\[` ]_\cVQV[T QRaNVY` \S aUR
a_N[`NPaV\[& N` dRYY N` ]R_V\QVP `aNaRZR[a` \S aURV_ U\YQV[T`& S_\Z aUR 9V_RPa \_ ?[QV_RPa DN_aVPV]N[a aU_\bTU dUVPU aUR 7R[RSVPVNY
Cd[R_ R[aR_RQ V[a\ aUR a_N[`NPaV\[( H_N[`SR_` \S \d[R_`UV] V[aR_R`a` V[ aUR [\aR` N_R a\ OR NPP\Z]YV`URQ Of R[a_VR` ZNQR \[ aUR O\\X`
\S 9V_RPa N[Q ?[QV_RPa DN_aVPV]N[a` NPaV[T \[ ORUNYS \S 7R[RSVPVNY Cd[R_`( 7R[RSVPVNY Cd[R_` dVYY [\a _RPRVcR PR_aVSVPNaR` _R]_R`R[aV[T
aURV_ \d[R_`UV] V[aR_R`a` V[ [\aR`& RePR]a V[ aUR RcR[a aUNa b`R \S aUR O\\X'R[a_f `f`aRZ S\_ aUR [\aR` V` QV`P\[aV[bRQ(

H\ SNPVYVaNaR `bO`R^bR[a a_N[`SR_`& NYY [\aR` QR]\`VaRQ Of 9V_RPa DN_aVPV]N[a` dVaU 9H8 N_R _RTV`aR_RQ V[ aUR [NZR \S 9H8h`
]N_a[R_`UV] [\ZV[RR& 8RQR # 8\(& \_ `bPU \aUR_ [NZR N` ZNf OR _R^bR`aRQ Of N[ NbaU\_VgRQ _R]_R`R[aNaVcR \S 9H8( HUR QR]\`Va \S
[\aR` dVaU 9H8 N[Q aURV_ _RTV`a_NaV\[ V[ aUR [NZR \S 8RQR # 8\( \_ `bPU \aUR_ 9H8 [\ZV[RR Q\ [\a RSSRPa N[f PUN[TR V[ OR[RSVPVNY
\d[R_`UV]( 9H8 UN` [\ X[\dYRQTR \S aUR NPabNY 7R[RSVPVNY Cd[R_` \S aUR [\aR`5 9H8h` _RP\_Q` _RSYRPa \[Yf aUR VQR[aVaf \S aUR 9V_RPa
DN_aVPV]N[a` a\ dU\`R NPP\b[a` aUR [\aR` N_R P_RQVaRQ& dUVPU ZNf \_ ZNf [\a OR aUR 7R[RSVPVNY Cd[R_`( HUR 9V_RPa N[Q ?[QV_RPa
DN_aVPV]N[a` dVYY _RZNV[ _R`]\[`VOYR S\_ XRR]V[T NPP\b[a \S aURV_ U\YQV[T` \[ ORUNYS \S aURV_ Pb`a\ZR_`(

8\[cRfN[PR \S [\aVPR` N[Q \aUR_ P\ZZb[VPNaV\[` Of 9H8 a\ 9V_RPa DN_aVPV]N[a`& Of 9V_RPa DN_aVPV]N[a` a\ ?[QV_RPa
DN_aVPV]N[a`& N[Q Of 9V_RPa DN_aVPV]N[a` N[Q ?[QV_RPa DN_aVPV]N[a` a\ 7R[RSVPVNY Cd[R_` dVYY OR T\cR_[RQ Of N__N[TRZR[a` NZ\[T aURZ&
`bOWRPa a\ N[f `aNaba\_f \_ _RTbYNa\_f _R^bV_RZR[a` N` ZNf OR V[ RSSRPa S_\Z aVZR a\ aVZR(

FRQRZ]aV\[ [\aVPR` `UNYY OR `R[a a\ 9H8( ?S YR`` aUN[ NYY \S aUR [\aR` dVaUV[ N[ V``bR N_R ORV[T _RQRRZRQ& 9H8h` ]_NPaVPR V`
a\ QRaR_ZV[R Of Y\a aUR NZ\b[a \S aUR V[aR_R`a \S RNPU 9V_RPa DN_aVPV]N[a V[ `bPU V``bR a\ OR _RQRRZRQ(

BRVaUR_ 9H8 [\_ 8RQR # 8\( $[\_ N[f \aUR_ 9H8 [\ZV[RR% dVYY P\[`R[a \_ c\aR dVaU _R`]RPa a\ aUR [\aR` b[YR`` NbaU\_VgRQ
Of N 9V_RPa DN_aVPV]N[a V[ NPP\_QN[PR dVaU 9H8h` AA? D_\PRQb_R`( I[QR_ Va` b`bNY ]_\PRQb_R`& 9H8 ZNVY` N[ \Z[VOb` ]_\ef a\ b` N`
`\\[ N` ]\``VOYR NSaR_ aUR _RP\_Q QNaR( HUR \Z[VOb` ]_\ef N``VT[` 8RQR # 8\(h` P\[`R[aV[T \_ c\aV[T _VTUa` a\ aU\`R 9V_RPa
DN_aVPV]N[a` a\ dU\`R NPP\b[a` aUR [\aR` N_R P_RQVaRQ \[ aUR _RP\_Q QNaR $VQR[aVSVRQ V[ N YV`aV[T NaaNPURQ a\ aUR \Z[VOb` ]_\ef%(

FRQRZ]aV\[ ]_\PRRQ`& QV`a_VObaV\[`& N[Q QVcVQR[Q ]NfZR[a` \[ aUR [\aR` dVYY OR ZNQR a\ 8RQR # 8\(& \_ `bPU \aUR_ [\ZV[RR
N` ZNf OR _R^bR`aRQ Of N[ NbaU\_VgRQ _R]_R`R[aNaVcR \S 9H8( 9H8h` ]_NPaVPR V` a\ P_RQVa 9V_RPa DN_aVPV]N[a`h NPP\b[a` b]\[ 9H8h`
_RPRV]a \S Sb[Q` N[Q P\__R`]\[QV[T QRaNVY V[S\_ZNaV\[ S_\Z b` \_ \b_ NTR[a \[ ]NfNOYR QNaR V[ NPP\_QN[PR dVaU aURV_ _R`]RPaVcR
U\YQV[T` `U\d[ \[ 9H8h` _RP\_Q`( DNfZR[a` Of DN_aVPV]N[a` a\ 7R[RSVPVNY Cd[R_` dVYY OR T\cR_[RQ Of `aN[QV[T V[`a_bPaV\[` N[Q
Pb`a\ZN_f ]_NPaVPR`& N` V` aUR PN`R dVaU `RPb_VaVR` URYQ S\_ aUR NPP\b[a` \S Pb`a\ZR_` V[ ORN_R_ S\_Z \_ _RTV`aR_RQ V[ i`a_RRa [NZR&j N[Q
dVYY OR aUR _R`]\[`VOVYVaf \S `bPU DN_aVPV]N[a N[Q [\a \S 9H8& \b_ NTR[a \_ b`& `bOWRPa a\ N[f `aNaba\_f \_ _RTbYNa\_f _R^bV_RZR[a` N`
ZNf OR V[ RSSRPa S_\Z aVZR a\ aVZR( DNfZR[a \S _RQRZ]aV\[ ]_\PRRQ`& QV`a_VObaV\[`& N[Q QVcVQR[Q ]NfZR[a` a\ 8RQR # 8\( $\_ `bPU
\aUR_ [\ZV[RR N` ZNf OR _R^bR`aRQ Of N[ NbaU\_VgRQ _R]_R`R[aNaVcR \S 9H8% V` aUR _R`]\[`VOVYVaf \S KR`a]NP \_ \b_ NTR[a&
QV`Ob_`RZR[a \S `bPU ]NfZR[a` a\ 9V_RPa DN_aVPV]N[a` dVYY OR aUR _R`]\[`VOVYVaf \S 9H8& N[Q QV`Ob_`RZR[a \S `bPU ]NfZR[a` a\ aUR
7R[RSVPVNY Cd[R_` dVYY OR aUR _R`]\[`VOVYVaf \S 9V_RPa N[Q ?[QV_RPa DN_aVPV]N[a`(

0,



9H8 ZNf QV`P\[aV[bR ]_\cVQV[T Va` `R_cVPR` N` QR]\`Va\_f dVaU _R`]RPa a\ aUR [\aR` Na N[f aVZR Of TVcV[T _RN`\[NOYR [\aVPR a\
b` \_ \b_ NTR[a( I[QR_ `bPU PV_PbZ`aN[PR`& V[ aUR RcR[a aUNa N `bPPR``\_ QR]\`Va\_f V` [\a \OaNV[RQ& [\aR PR_aVSVPNaR` N_R _R^bV_RQ a\ OR
]_V[aRQ N[Q QRYVcR_RQ(

KR ZNf QRPVQR a\ QV`P\[aV[bR b`R \S aUR `f`aRZ \S O\\X'R[a_f'\[Yf a_N[`SR_` aU_\bTU 9H8 $\_ N `bPPR``\_ `RPb_VaVR`
QR]\`VaN_f%( ?[ aUNa RcR[a& [\aR PR_aVSVPNaR` dVYY OR ]_V[aRQ N[Q QRYVcR_RQ a\ 9H8(

#;GML 0LA>J %D>9JBF@ 3PKL>EK

KR ZNf PU\\`R N[f \aUR_ PYRN_V[T `f`aRZ S\_ N ]N_aVPbYN_ V``bN[PR \S [\aR`( HUR PYRN_N[PR N[Q `RaaYRZR[a ]_\PRQb_R` S\_ aUR
PYRN_V[T `f`aRZ dR PU\\`R dVYY OR QR`P_VORQ V[ aUR N]]YVPNOYR `b]]YRZR[a(

)DG;9D %D>9J9F<> 9F= 3>LLD>E>FL 1JG<>=MJ>K

&703)7= !08970*;9054

HUR QV`a_VObaV\[ \S aUR [\aR` dVYY OR PYRN_RQ aU_\bTU 9H8 N` QR`P_VORQ NO\cR \_ N[f \aUR_ PYRN_V[T `f`aRZ aUNa V` `]RPVSVRQ V[
aUR N]]YVPNOYR `b]]YRZR[a( DNfZR[a S\_ [\aR` dVYY OR ZNQR \[ N QRYVcR_f cR_`b` ]NfZR[a \_ S_RR QRYVcR_f ON`V`( HUR`R ]NfZR[a
]_\PRQb_R` dVYY OR Z\_R SbYYf QR`P_VORQ V[ aUR N]]YVPNOYR `b]]YRZR[a(

8YRN_N[PR N[Q `RaaYRZR[a ]_\PRQb_R` ZNf cN_f S_\Z \[R V``bN[PR \S [\aR` a\ N[\aUR_ NPP\_QV[T a\ aUR Pb__R[Pf aUNa V` PU\`R[
S\_ aUR `]RPVSVP V``bN[PR \S [\aR`( 8b`a\ZN_f PYRN_N[PR N[Q `RaaYRZR[a ]_\PRQb_R` N_R QR`P_VORQ ORY\d(

KR dVYY `bOZVa N]]YVPNaV\[` a\ aUR _RYRcN[a `f`aRZ \_ `f`aRZ` S\_ aUR [\aR` a\ OR NPPR]aRQ S\_ PYRN_N[PR( HUR PYRN_N[PR
[bZOR_` aUNa N_R N]]YVPNOYR a\ RNPU PYRN_N[PR `f`aRZ dVYY OR `]RPVSVRQ V[ aUR `b]]YRZR[a(

-C=8I8E;= 8E< 5=KKC=D=EK 4IF;=<LI=JT.6-$ 9H8 ]N_aVPV]N[a` aUNa U\YQ [\aR` aU_\bTU 9H8 \[ ORUNYS \S V[cR`a\_` dVYY
S\YY\d aUR `RaaYRZR[a ]_NPaVPR` N]]YVPNOYR a\ I[VaRQ GaNaR` P\_]\_NaR QROa \OYVTNaV\[` V[ 9H8h` GNZR'9Nf <b[Q` GRaaYRZR[a Gf`aRZ(

B\aR` dVYY OR P_RQVaRQ a\ aUR `RPb_VaVR` Pb`a\Qf NPP\b[a` \S aUR`R 9H8 ]N_aVPV]N[a` NTNV[`a ]NfZR[a V[ `NZR'QNf Sb[Q`& S\_
]NfZR[a` V[ I(G( Q\YYN_`& \[ aUR `RaaYRZR[a QNaR( <\_ ]NfZR[a` V[ N Pb__R[Pf \aUR_ aUN[ I(G( Q\YYN_`& [\aR` dVYY OR P_RQVaRQ S_RR \S
]NfZR[a \[ aUR `RaaYRZR[a QNaR(

'-+54,)7= #)71-9 (7),04/

6I8<AE? ,=KN==E .6- 48IKA;AG8EKJ$ GRP\[QN_f ZN_XRa a_NQV[T ORadRR[ 9H8 ]N_aVPV]N[a` dVYY \PPb_ V[ aUR \_QV[N_f dNf V[
NPP\_QN[PR dVaU 9H8h` _bYR`( GRP\[QN_f ZN_XRa a_NQV[T dVYY OR `RaaYRQ b`V[T ]_\PRQb_R` N]]YVPNOYR a\ I[VaRQ GaNaR` P\_]\_NaR QROa
\OYVTNaV\[` V[ 9H8h` GNZR'9Nf <b[Q` GRaaYRZR[a Gf`aRZ(

?S ]NfZR[a V` ZNQR V[ I(G( Q\YYN_`& `RaaYRZR[a dVYY OR V[ `NZR'QNf Sb[Q`( ?S ]NfZR[a V` ZNQR V[ N Pb__R[Pf \aUR_ aUN[
I(G( Q\YYN_`& `RaaYRZR[a dVYY OR S_RR \S ]NfZR[a( ?S ]NfZR[a V` ZNQR \aUR_ aUN[ V[ I(G( Q\YYN_`& `R]N_NaR ]NfZR[a N__N[TRZR[a` \ba`VQR
\S aUR 9H8 `f`aRZ Zb`a OR ZNQR ORadRR[ aUR 9H8 ]N_aVPV]N[a` V[c\YcRQ(

0-
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HUR S\YY\dV[T V` N TR[R_NY QV`Pb``V\[ \S PR_aNV[ I(G( SRQR_NY V[P\ZR aNe P\[`VQR_NaV\[` _RYNaV[T a\ aUR ]b_PUN`R& \d[R_`UV]
N[Q QV`]\`VaV\[ \S aUR [\aR` Of I(G( >\YQR_` $N` QRSV[RQ ORY\d% dU\ ]b_PUN`R aUR [\aR` V[ N[ \SSR_V[T \S [\aR` Na aURV_ V``bR ]_VPR
$QRaR_ZV[RQ N` `Ra S\_aU ORY\d% N[Q U\YQ aUR [\aR` N` PN]VaNY N``Ra` dVaUV[ aUR ZRN[V[T \S `RPaV\[ +,,+ \S aUR 8\QR( HUV` QV`Pb``V\[
Q\R` [\a NQQ_R`` NYY \S aUR aNe P\[`VQR_NaV\[` aUNa ZNf OR _RYRcN[a a\ I(G( >\YQR_` V[ YVTUa \S aURV_ ]N_aVPbYN_ PV_PbZ`aN[PR` \_ a\ I(G(
>\YQR_` `bOWRPa a\ `]RPVNY _bYR` b[QR_ I(G( SRQR_NY V[P\ZR aNe YNd`& `bPU N` ON[X`& V[`b_N[PR P\Z]N[VR`& _RaV_RZR[a ]YN[`& _RTbYNaRQ
V[cR`aZR[a P\Z]N[VR`& _RNY R`aNaR V[cR`aZR[a a_b`a`& QRNYR_` V[ `RPb_VaVR`& aNe'ReRZ]a R[aVaVR`& PR_aNV[ S\_ZR_ PVaVgR[` \_ _R`VQR[a` \S aUR
I[VaRQ GaNaR`& I(G( >\YQR_` dU\ U\YQ aUR [\aR` N` ]N_a \S N i`a_NQQYR&j iURQTV[T&j iP\[cR_`V\[j \_ \aUR_ V[aRT_NaRQ a_N[`NPaV\[& I(G(
>\YQR_` dU\ ZN_X aURV_ `RPb_VaVR` a\ ZN_XRa S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R` \_ I(G( >\YQR_` dU\`R Sb[PaV\[NY Pb__R[Pf V` [\a aUR
I(G( Q\YYN_( ?[ NQQVaV\[& aUV` QV`Pb``V\[ Q\R` [\a NQQ_R`` aUR RSSRPa \S N[f `aNaR& Y\PNY \_ [\['I(G( aNe YNd` \_ N[f I(G( SRQR_NY R`aNaR&
TVSa \_ NYaR_[NaVcR ZV[VZbZ aNe P\[`VQR_NaV\[`(

HUV` QV`Pb``V\[ V` ON`RQ \[ aUR 8\QR& aUR H_RN`b_f FRTbYNaV\[` ]_\ZbYTNaRQ aUR_Rb[QR_ N[Q NQZV[V`a_NaVcR N[Q WbQVPVNY
]_\[\b[PRZR[a`& NYY N` V[ RSSRPa \[ aUR QNaR UR_R\S& N[Q NYY \S dUVPU N_R `bOWRPa a\ PUN[TR& ]\``VOYf dVaU _Ra_\NPaVcR RSSRPa( HUV`
QV`Pb``V\[ Q\R` [\a QR`P_VOR aUR I(G( SRQR_NY V[P\ZR aNe P\[`VQR_NaV\[` _RYNaV[T a\ aUR ]b_PUN`R& \d[R_`UV] \_ QV`]\`VaV\[ \S N [\aR
aUNa V` a_RNaRQ N` N iP\[aV[TR[a ]NfZR[a QROa V[`a_bZR[aj $b[QR_ N]]YVPNOYR H_RN`b_f FRTbYNaV\[`%& N [\aR dVaU N ZNab_Vaf YNaR_ aUN[ -*
fRN_` S_\Z Va` QNaR \S V``bN[PR& N[ ?[QReRQ B\aR \_ PR_aNV[ icN_VNOYR _NaR QROa V[`a_bZR[a`j $b[QR_ N]]YVPNOYR H_RN`b_f FRTbYNaV\[`%&
N[Q N TR[R_NY QV`Pb``V\[ \S N[f ZNaR_VNYYf QVSSR_R[a I(G( SRQR_NY V[P\ZR aNe P\[`VQR_NaV\[` _RYNaV[T a\ N[f `bPU [\aR dVYY OR V[PYbQRQ
V[ aUR N]]YVPNOYR `b]]YRZR[a VS `bPU [\aR V` \SSR_RQ a\ I(G( V[cR`a\_`(

<\_ ]b_]\`R` \S aUV` QV`Pb``V\[& aUR aR_Z iI(G( >\YQR_j ZRN[` N OR[RSVPVNY \d[R_ \S N [\aR aUNa V`& S\_ I(G( SRQR_NY V[P\ZR aNe
]b_]\`R`& $V% N[ V[QVcVQbNY PVaVgR[ \_ _R`VQR[a \S aUR I[VaRQ GaNaR`( $VV% N P\_]\_NaV\[ P_RNaRQ \_ \_TN[VgRQ V[ \_ b[QR_ aUR YNd` \S aUR
I[VaRQ GaNaR` \_ \S N[f `aNaR aUR_R\S \_ aUR 9V`a_VPa \S 8\YbZOVN& $VVV% N[ R`aNaR aUR V[P\ZR \S dUVPU V` `bOWRPa a\ I(G( SRQR_NY V[P\ZR
aNeNaV\[ _RTN_QYR`` \S Va` `\b_PR& \_ $Vc% N a_b`a dVaU _R`]RPa a\ dUVPU N P\b_a dVaUV[ aUR I[VaRQ GaNaR` V` NOYR a\ ReR_PV`R ]_VZN_f
`b]R_cV`V\[ \cR_ Va` NQZV[V`a_NaV\[ N[Q \[R \_ Z\_R I(G( ]R_`\[` UNcR aUR NbaU\_Vaf a\ P\[a_\Y NYY \S Va` `bO`aN[aVNY QRPV`V\[`& \_ PR_aNV[
RYRPaV[T a_b`a` aUNa dR_R V[ ReV`aR[PR \[ 6bTb`a +3& +330 N[Q dR_R a_RNaRQ N` Q\ZR`aVP a_b`a` \[ aUNa QNaR(

?S N[ R[aVaf a_RNaRQ N` N ]N_a[R_`UV] S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R` V[cR`a` V[ N [\aR& aUR I(G( SRQR_NY V[P\ZR aNe
P\[`VQR_NaV\[` _RYNaV[T a\ `bPU V[cR`aZR[a dVYY TR[R_NYYf QR]R[Q b]\[ aUR `aNab` N[Q NPaVcVaVR` \S `bPU R[aVaf N[Q Va` ]N_a[R_`( GbPU N[
R[aVaf `U\bYQ P\[`bYa Va` \d[ aNe NQcV`\_ _RTN_QV[T aUR I(G( SRQR_NY V[P\ZR aNe P\[`VQR_NaV\[` N]]YVPNOYR a\ Va N[Q Va` ]N_a[R_` \S aUR
]b_PUN`R& \d[R_`UV] N[Q QV`]\`VaV\[ \S `bPU [\aR(

DFCGD;8H?J; ?BJ;GHCFG 6F; 69J?G;9 HC 8CBGI@H H>;?F CKB H6L 69J?GCFG 6G HC H>; I(G(
<;9;F6@ ?B8CA; 6B9 CH>;F H6L 8CBG?9;F6H?CBG F;@6H?B= HC H>; DIF8>6G;& CKB;FG>?D 6B9
9?GDCG?H?CB C< H>; BCH;G ?B @?=>H C< H>;?F D6FH?8I@6F 8?F8IAGH6B8;G& 6G K;@@ 6G H>; ;<<;8H C<
6BM GH6H;& @C86@ CF BCB'I(G( H6L @6KG(

+FL>J>KL 9F= 0JB@BF9D +KKM> &BK<GMFL

;NPU I(G( >\YQR_ \S N [\aR Zb`a V[PYbQR V[ V[P\ZR ]NfZR[a` \S i^bNYVSVRQ `aNaRQ V[aR_R`aj $N` QR`P_VORQ ORY\d% V[ _R`]RPa \S
`bPU [\aR V[ NPP\_QN[PR dVaU `bPU I(G( >\YQR_h` ZRaU\Q \S NPP\b[aV[T S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R` N` \_QV[N_f V[aR_R`a
V[P\ZR( ?[ TR[R_NY& VS aUR V``bR ]_VPR \S N [\aR& QRaR_ZV[RQ Of aUR SV_`a ]_VPR Na dUVPU N `bO`aN[aVNY NZ\b[a \S aUR [\aR` \S N `R_VR` V`
`\YQ $VT[\_V[T `NYR` a\ O\[Q U\b`R`& O_\XR_` \_ `VZVYN_ ]R_`\[` \_ \_TN[VgNaV\[` NPaV[T V[ aUR PN]NPVaf \S b[QR_d_VaR_`& ]YNPRZR[a
NTR[a` \_ dU\YR`NYR_`%& V` YR`` aUN[ aUR i`aNaRQ _RQRZ]aV\[ ]_VPR Na ZNab_Vafj $N` QR`P_VORQ ORY\d% \S `bPU [\aR Of N[ NZ\b[a aUNa V`
R^bNY a\ \_ Z\_R aUN[ N <= DAEADAJ NZ\b[a& N I(G( >\YQR_ dVYY OR P\[`VQR_RQ a\ UNcR ]b_PUN`RQ `bPU [\aR dVaU \_VTV[NY V``bR QV`P\b[a&
dUVPU dR _RSR_ a\ N` iC?9(j ?[ TR[R_NY& aUR <= DAEADAJ NZ\b[a V` R^bNY a\ +). \S + ]R_PR[a \S aUR `aNaRQ _RQRZ]aV\[ ]_VPR Na ZNab_Vaf
\S N [\aR ZbYaV]YVRQ Of aUR [bZOR_ \S P\Z]YRaR fRN_` a\ ZNab_Vaf $\_& V[ aUR PN`R \S N [\aR ]_\cVQV[T S\_ aUR ]NfZR[a \S N[f NZ\b[a
\aUR_ aUN[ ^bNYVSVRQ `aNaRQ V[aR_R`a ]_V\_ a\ ZNab_Vaf& ZbYaV]YVRQ Of aUR dRVTUaRQ NcR_NTR ZNab_Vaf \S aUR [\aR%( ?S N I(G( >\YQR_
NP^bV_R` N [\aR dVaU C?9& aUR[ _RTN_QYR`` \S `bPU I(G( >\YQR_h` ZRaU\Q \S NPP\b[aV[T S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R`& `bPU I(G(
>\YQR_ TR[R_NYYf dVYY OR _R^bV_RQ a\ NPP_bR Va` ]_\ _NaN `UN_R \S C?9 \[ `bPU [\aR \[ N P\[`aN[a'fVRYQ ON`V` N[Q V[PYbQR `bPU NPP_bNY`
V[ T_\`` V[P\ZR& dURaUR_ \_ [\a `bPU I(G( >\YQR_ dVYY UNcR _RPRVcRQ N[f PN`U ]NfZR[a \[ `bPU [\aR( 6[f NZ\b[a [\a a_RNaRQ N` C?9
ORPNb`R Va V` <= DAEADAJ TR[R_NYYf Zb`a OR

0.



V[PYbQRQ V[ V[P\ZR $TR[R_NYYf N` TNV[ S_\Z aUR `NYR \S N [\aR% N` ]_V[PV]NY ]NfZR[a` N_R _RPRVcRQ V[ aUR ]_\]\_aV\[ aUNa RNPU `bPU
]NfZR[a ORN_` a\ aUR \_VTV[NY ]_V[PV]NY NZ\b[a \S aUR [\aR( G]RPVNY _bYR` N]]Yf a\ [\aR` dVaU N SVeRQ ZNab_Vaf \S \[R fRN_ \_ YR``( GRR
ORY\d b[QR_ ilGU\_a'HR_Z B\aR`(j

iGaNaRQ _RQRZ]aV\[ ]_VPR Na ZNab_Vafj TR[R_NYYf ZRN[` aUR `bZ \S NYY ]NfZR[a` a\ OR ZNQR \[ N [\aR \aUR_ aUN[ ]NfZR[a` \S
i^bNYVSVRQ `aNaRQ V[aR_R`a(j iEbNYVSVRQ `aNaRQ V[aR_R`aj TR[R_NYYf ZRN[` `aNaRQ V[aR_R`a aUNa V` b[P\[QVaV\[NYYf ]NfNOYR Na YRN`a N[[bNYYf
Na N `V[TYR SVeRQ _NaR& \_ V[ aUR PN`R \S N cN_VNOYR _NaR QROa V[`a_bZR[a $N` QRSV[RQ ORY\d%& Na N `V[TYR ^bNYVSVRQ SY\NaV[T _NaR \_ `V[TYR
\OWRPaVcR _NaR $N` `bPU aR_Z` N_R QRSV[RQ ORY\d%( ?S N [\aR V` N cN_VNOYR _NaR QROa V[`a_bZR[a Oba V[aR_R`a V` ]NfNOYR Na N _NaR \aUR_ aUN[ N
`V[TYR ^bNYVSVRQ SY\NaV[T _NaR \_ N `V[TYR \OWRPaVcR _NaR& aUR `]RPVNY _bYR` aUNa N]]Yf dVYY OR QR`P_VORQ V[ aUR N]]YVPNOYR `b]]YRZR[a(

?[ aUR PN`R \S N [\aR aUNa V` N cN_VNOYR _NaR QROa V[`a_bZR[a& aUR NZ\b[a \S ^bNYVSVRQ `aNaRQ V[aR_R`a N[Q aUR NZ\b[a \S C?9& VS
N[f& aUNa NPP_bR` Qb_V[T N[ NPP_bNY ]R_V\Q V` TR[R_NYYf QRaR_ZV[RQ Of N``bZV[T aUNa aUR cN_VNOYR _NaR V` N SVeRQ _NaR R^bNY a\ $V% V[ aUR
PN`R \S N ^bNYVSVRQ SY\NaV[T _NaR \_ ^bNYVSVRQ V[cR_`R SY\NaV[T _NaR $RNPU N` QRSV[RQ ORY\d%& aUR cNYbR& N` \S aUR V``bR QNaR& \S aUR
^bNYVSVRQ SY\NaV[T _NaR \_ ^bNYVSVRQ V[cR_`R SY\NaV[T _NaR \_ $VV% V[ aUR PN`R \S N[ \OWRPaVcR _NaR $N` QRSV[RQ ORY\d& N[Q \aUR_ aUN[ N
^bNYVSVRQ V[cR_`R SY\NaV[T _NaR%& N SVeRQ _NaR aUNa _RSYRPa` aUR fVRYQ aUNa V` _RN`\[NOYf Re]RPaRQ S\_ aUR QROa V[`a_bZR[a& N[Q aUR ^bNYVSVRQ
`aNaRQ V[aR_R`a $\_& VS aUR_R V` [\ ^bNYVSVRQ `aNaRQ V[aR_R`a& C?9% NYY\PNOYR a\ N[ NPP_bNY ]R_V\Q V` V[P_RN`RQ $\_ QRP_RN`RQ% VS aUR V[aR_R`a
NPabNYYf ]NVQ Qb_V[T N[ NPP_bNY ]R_V\Q RePRRQ` $\_ V` YR`` aUN[% aUR V[aR_R`a N``bZRQ a\ OR ]NVQ Qb_V[T aUR NPP_bNY ]R_V\Q ]b_`bN[a a\
PYNb`R $V% \_ $VV%& N` N]]YVPNOYR( G]RPVNY _bYR` aUNa N]]Yf a\ N cN_VNOYR _NaR QROa V[`a_bZR[a aUNa ]_\cVQR` S\_ `aNaRQ V[aR_R`a Na N SVeRQ _NaR
b[QR_ PR_aNV[ PV_PbZ`aN[PR` dVYY OR QR`P_VORQ V[ aUR N]]YVPNOYR `b]]YRZR[a(

6 icN_VNOYR _NaR QROa V[`a_bZR[aj V` N QROa V[`a_bZR[a aUNa $V% UN` N[ V``bR ]_VPR aUNa Q\R` [\a RePRRQ aUR a\aNY [\[P\[aV[TR[a
]_V[PV]NY ]NfZR[a` Of Z\_R aUN[ N[ NZ\b[a R^bNY a\ aUR YR``R_ \S $N% *(*+/ ZbYaV]YVRQ Of aUR ]_\QbPa \S `bPU a\aNY [\[P\[aV[TR[a
]_V[PV]NY ]NfZR[a` N[Q aUR [bZOR_ \S P\Z]YRaR fRN_` a\ ZNab_Vaf \S aUR V[`a_bZR[a $\_& V[ aUR PN`R \S N [\aR ]_\cVQV[T S\_ aUR ]NfZR[a
\S N[f NZ\b[a \aUR_ aUN[ ^bNYVSVRQ `aNaRQ V[aR_R`a ]_V\_ a\ ZNab_Vaf& ZbYaV]YVRQ Of aUR dRVTUaRQ NcR_NTR ZNab_Vaf \S aUR [\aR% \_ $O% +/
]R_PR[a \S aUR a\aNY [\[P\[aV[TR[a ]_V[PV]NY ]NfZR[a`& $VV% ]_\cVQR` S\_ `aNaRQ V[aR_R`a $P\Z]\b[QRQ \_ ]NVQ Na YRN`a N[[bNYYf% Na aUR
Pb__R[a cNYbR \S $N% \[R \_ Z\_R ^bNYVSVRQ SY\NaV[T _NaR`& $O% N `V[TYR SVeRQ _NaR N[Q \[R \_ Z\_R ^bNYVSVRQ SY\NaV[T _NaR`& $P% N `V[TYR
\OWRPaVcR _NaR \_ $Q% N `V[TYR SVeRQ _NaR N[Q N `V[TYR \OWRPaVcR _NaR aUNa V` N ^bNYVSVRQ V[cR_`R SY\NaV[T _NaR& N[Q $VVV% Q\R` [\a ]_\cVQR S\_
N[f ]_V[PV]NY ]NfZR[a` aUNa N_R P\[aV[TR[a( HUR Pb__R[a cNYbR \S N _NaR V` aUR cNYbR \S aUR _NaR \[ N[f QNf aUNa V` [\ RN_YVR_ aUN[ aU_RR
Z\[aU` ]_V\_ a\ aUR SV_`a QNf \[ dUVPU aUNa cNYbR V` V[ RSSRPa N[Q [\ YNaR_ aUN[ \[R fRN_ S\YY\dV[T aUNa SV_`a QNf(

6 i^bNYVSVRQ SY\NaV[T _NaRj V` TR[R_NYYf N SY\NaV[T _NaR b[QR_ dUVPU cN_VNaV\[` V[ aUR _NaR PN[ _RN`\[NOYf OR Re]RPaRQ a\
ZRN`b_R P\[aRZ]\_N[R\b` cN_VNaV\[` V[ aUR P\`a \S [RdYf O\__\dRQ Sb[Q` V[ aUR Pb__R[Pf V[ dUVPU N QROa V[`a_bZR[a V` QR[\ZV[NaRQ(
6 ZbYaV]YR \S N ^bNYVSVRQ SY\NaV[T _NaR V` [\a N ^bNYVSVRQ SY\NaV[T _NaR b[YR`` aUR _RYRcN[a ZbYaV]YVR_ V` $V% SVeRQ Na N [bZOR_ aUNa V`
T_RNaR_ aUN[ *(0/ Oba [\a Z\_R aUN[ +(-/ \_ $VV% SVeRQ Na N [bZOR_ aUNa V` T_RNaR_ aUN[ *(0/ Oba [\a Z\_R aUN[ +(-/& V[P_RN`RQ \_
QRP_RN`RQ Of N SVeRQ _NaR( 6 cN_VNOYR _NaR V` [\a P\[`VQR_RQ N ^bNYVSVRQ SY\NaV[T _NaR VS aUR cN_VNOYR _NaR V` `bOWRPa a\ N PN]& SY\\_&
T\cR_[\_ $V(R(& N _R`a_VPaV\[ \[ aUR NZ\b[a \S V[P_RN`R \_ QRP_RN`R V[ aUR `aNaRQ V[aR_R`a _NaR% \_ `VZVYN_ _R`a_VPaV\[ aUNa V` _RN`\[NOYf
Re]RPaRQ N` \S aUR V``bR QNaR a\ PNb`R aUR fVRYQ \[ aUR [\aR a\ OR `VT[VSVPN[aYf Z\_R \_ YR`` aUN[ aUR Re]RPaRQ fVRYQ QRaR_ZV[RQ dVaU\ba
aUR _R`a_VPaV\[ $\aUR_ aUN[ N PN]& SY\\_& T\cR_[\_ \_ `VZVYN_ _R`a_VPaV\[ aUNa V` SVeRQ aU_\bTU\ba aUR aR_Z \S aUR [\aR%(

6[ i\OWRPaVcR _NaRj V` N _NaR $\aUR_ aUN[ N ^bNYVSVRQ SY\NaV[T _NaR% aUNa V` QRaR_ZV[RQ b`V[T N `V[TYR SVeRQ S\_ZbYN N[Q aUNa V`
ON`RQ \[ \OWRPaVcR SV[N[PVNY \_ RP\[\ZVP V[S\_ZNaV\[( >\dRcR_& N[ \OWRPaVcR _NaR Q\R` [\a V[PYbQR N _NaR ON`RQ \[ V[S\_ZNaV\[ aUNa V`
dVaUV[ aUR P\[a_\Y \S aUR V``bR_ $\_ PR_aNV[ _RYNaRQ ]N_aVR` \S aUR V``bR_% \_ aUNa V` b[V^bR a\ aUR PV_PbZ`aN[PR` \S aUR V``bR_ $\_ PR_aNV[
_RYNaRQ ]N_aVR` \S aUR V``bR_%& `bPU N` QVcVQR[Q`& ]_\SVa` \_ aUR cNYbR \S aUR V``bR_h` `a\PX( 6 i^bNYVSVRQ V[cR_`R SY\NaV[T _NaRj V` N[
\OWRPaVcR _NaR $V% aUNa V` R^bNY a\ N SVeRQ _NaR ZV[b` N ^bNYVSVRQ SY\NaV[T _NaR N[Q $VV% aUR cN_VNaV\[` V[ dUVPU PN[ _RN`\[NOYf OR Re]RPaRQ
a\ V[cR_`RYf _RSYRPa P\[aRZ]\_N[R\b` cN_VNaV\[` V[ aUR ^bNYVSVRQ SY\NaV[T _NaR $QV`_RTN_QV[T N[f PN]`& SY\\_`& T\cR_[\_` \_ `VZVYN_
_R`a_VPaV\[` aUNa d\bYQ [\a& N` QR`P_VORQ NO\cR& PNb`R N _NaR a\ SNVY a\ OR N ^bNYVSVRQ SY\NaV[T _NaR%( B\adVaU`aN[QV[T aUR SV_`a `R[aR[PR \S
aUV` ]N_NT_N]U& N _NaR V` [\a N[ \OWRPaVcR _NaR VS Va V` _RN`\[NOYf Re]RPaRQ aUNa aUR NcR_NTR cNYbR \S aUR _NaR Qb_V[T aUR SV_`a UNYS \S aUR
[\aRh` aR_Z dVYY OR RVaUR_ `VT[VSVPN[aYf YR`` aUN[ \_ `VT[VSVPN[aYf T_RNaR_ aUN[ aUR NcR_NTR cNYbR \S aUR _NaR Qb_V[T aUR SV[NY UNYS \S aUR
[\aRh` aR_Z( HUR ?FG ZNf QR`VT[NaR _NaR` \aUR_ aUN[ aU\`R `]RPVSVRQ NO\cR aUNa dVYY OR a_RNaRQ N` \OWRPaVcR _NaR`( 6` \S aUR QNaR \S aUV`
]_\`]RPab`& [\ \aUR_ _NaR` UNcR ORR[ QR`VT[NaRQ(

0/



?S V[aR_R`a \[ N [\aR V` `aNaRQ Na N SVeRQ _NaR S\_ N[ V[VaVNY ]R_V\Q \S \[R fRN_ \_ YR`` S\YY\dRQ Of N cN_VNOYR _NaR aUNa V` RVaUR_ N
^bNYVSVRQ SY\NaV[T _NaR \_ N[ \OWRPaVcR _NaR S\_ N `bO`R^bR[a ]R_V\Q& N[Q aUR cNYbR \S aUR cN_VNOYR _NaR \[ aUR V``bR QNaR V` V[aR[QRQ a\
N]]_\eVZNaR aUR SVeRQ _NaR& aUR SVeRQ _NaR N[Q aUR cN_VNOYR _NaR a\TRaUR_ P\[`aVabaR N `V[TYR ^bNYVSVRQ SY\NaV[T _NaR \_ \OWRPaVcR _NaR& N`
aUR PN`R ZNf OR( 6 SVeRQ _NaR N[Q N cN_VNOYR _NaR dVYY OR P\[PYb`VcRYf ]_R`bZRQ a\ ZRRa aUR _R^bV_RZR[a` \S aUR ]_RPRQV[T `R[aR[PR VS
aUR cNYbR \S aUR cN_VNOYR _NaR \[ aUR V``bR QNaR Q\R` [\a QVSSR_ S_\Z aUR cNYbR \S aUR SVeRQ _NaR Of Z\_R aUN[ *(,/ ]R_PR[aNTR ]\V[a` $,/
ON`V` ]\V[a`%(

?S N <Y\NaV[T FNaR B\aR Q\R` [\a ^bNYVSf N` N cN_VNOYR _NaR QROa V[`a_bZR[a \_ \aUR_dV`R ]_\cVQR` S\_ P\[aV[TR[a ]NfZR[a`& \_
VS N <VeRQ FNaR B\aR ]_\cVQR` S\_ P\[aV[TR[a ]NfZR[a`& `bPU [\aR ZNf P\[`aVabaR N iP\[aV[TR[a ]NfZR[a QROa V[`a_bZR[a(j ?[aR_R`a
]NfNOYR \[ N P\[aV[TR[a ]NfZR[a QROa V[`a_bZR[a V` [\a a_RNaRQ N` ^bNYVSVRQ `aNaRQ V[aR_R`a( G]RPVNY _bYR` N]]YVPNOYR a\ P\[aV[TR[a
]NfZR[a QROa V[`a_bZR[a` dVYY OR QR`P_VORQ V[ aUR N]]YVPNOYR `b]]YRZR[a(

?[ TR[R_NY& aUR S\YY\dV[T _bYR` N]]Yf VS $V% N [\aR ]_\cVQR` S\_ \[R \_ Z\_R NYaR_[NaVcR ]NfZR[a `PURQbYR` N]]YVPNOYR b]\[ aUR
\PPb__R[PR \S N P\[aV[TR[Pf \_ P\[aV[TR[PVR` N[Q aUR aVZV[T N[Q NZ\b[a` \S aUR ]NfZR[a` aUNa P\Z]_V`R RNPU ]NfZR[a `PURQbYR N_R
X[\d[ N` \S aUR V``bR QNaR N[Q $VV% RVaUR_ N `V[TYR ]NfZR[a `PURQbYR V` `VT[VSVPN[aYf Z\_R YVXRYf aUN[ [\a a\ \PPb_ \_ aUR [\aR ]_\cVQR`
b` \_ N I(G( >\YQR_ dVaU N[ b[P\[QVaV\[NY \]aV\[ \_ \]aV\[` ReR_PV`NOYR \[ \[R \_ Z\_R QNaR` Qb_V[T aUR aR_Z \S aUR [\aR( ?S ON`RQ \[
NYY aUR SNPa` N[Q PV_PbZ`aN[PR` N` \S aUR V``bR QNaR N `V[TYR ]NfZR[a `PURQbYR S\_ N QROa V[`a_bZR[a& V[PYbQV[T aUR `aNaRQ ]NfZR[a
`PURQbYR& V` `VT[VSVPN[aYf Z\_R YVXRYf aUN[ [\a a\ \PPb_& aUR[& V[ TR[R_NY& aUR fVRYQ N[Q ZNab_Vaf \S aUR [\aR N_R P\Z]baRQ ON`RQ \[ aUV`
]NfZR[a `PURQbYR( ?S dR \_ N I(G( >\YQR_ UNcR N[ b[P\[QVaV\[NY \]aV\[ \_ \]aV\[` aUNa& VS ReR_PV`RQ& d\bYQ _R^bV_R ]NfZR[a` a\ OR
ZNQR \[ aUR [\aR b[QR_ N[ NYaR_[NaVcR ]NfZR[a `PURQbYR \_ `PURQbYR`& aUR[ $V% V[ aUR PN`R \S N[ \]aV\[ \_ \]aV\[` ReR_PV`NOYR Of b`& dR
dVYY OR QRRZRQ a\ ReR_PV`R \_ [\a ReR_PV`R N[ \]aV\[ \_ P\ZOV[NaV\[ \S \]aV\[` V[ aUR ZN[[R_ aUNa ZV[VZVgR` aUR fVRYQ \[ aUR [\aR N[Q
$VV% V[ aUR PN`R \S N[ \]aV\[ \_ \]aV\[` \S aUR I(G( >\YQR_& aUR I(G( >\YQR_ dVYY OR QRRZRQ a\ ReR_PV`R \_ [\a ReR_PV`R N[ \]aV\[ \_
P\ZOV[NaV\[ \S \]aV\[` V[ aUR ZN[[R_ aUNa ZNeVZVgR` aUR fVRYQ \[ aUR [\aR( B\aR` `bOWRPa a\ aUR NO\cR _bYR` dVYY [\a OR a_RNaRQ N`
P\[aV[TR[a ]NfZR[a QROa V[`a_bZR[a` N` N _R`bYa \S aUR P\[aV[TR[PVR` QR`P_VORQ NO\cR( ?S N P\[aV[TR[Pf $V[PYbQV[T aUR ReR_PV`R \S N[
\]aV\[% NPabNYYf \PPb_` \_ Q\R` [\a \PPb_ P\[a_N_f a\ N[ N``bZ]aV\[ ZNQR NPP\_QV[T a\ aUR NO\cR _bYR`& dUVPU dR _RSR_ a\ N` N i8UN[TR
V[ 8V_PbZ`aN[PR`&j aUR[& RePR]a a\ aUR ReaR[a aUNa N ]\_aV\[ \S aUR [\aR V` _R]NVQ N` N _R`bYa \S N 8UN[TR V[ 8V_PbZ`aN[PR` N[Q `\YRYf S\_
]b_]\`R` \S aUR NPP_bNY \S C?9& aUR [\aR V` a_RNaRQ N` _RaV_RQ N[Q aUR[ _RV``bRQ \[ aUR QNaR \S aUR 8UN[TR V[ 8V_PbZ`aN[PR` S\_ N[
NZ\b[a R^bNY a\ aUR [\aRh` NQWb`aRQ V``bR ]_VPR \[ aUNa QNaR(

6 I(G( >\YQR_ ZNf RYRPa a\ a_RNa NYY V[aR_R`a \[ N[f [\aR N` C?9 N[Q PNYPbYNaR aUR NZ\b[a V[PYbQVOYR V[ T_\`` V[P\ZR b[QR_ aUR
P\[`aN[a fVRYQ ZRaU\Q( <\_ ]b_]\`R` \S aUV` RYRPaV\[& V[aR_R`a V[PYbQR` `aNaRQ V[aR_R`a& NP^bV`VaV\[ QV`P\b[a& C?9& <= DAEADAJ C?9&
ZN_XRa QV`P\b[a& <= DAEADAJ ZN_XRa QV`P\b[a N[Q b[`aNaRQ V[aR_R`a& N` NQWb`aRQ Of N[f NZ\_aVgNOYR O\[Q ]_RZVbZ \_ NP^bV`VaV\[
]_RZVbZ( HUR RYRPaV\[ Zb`a OR ZNQR S\_ aUR aNeNOYR fRN_ V[ dUVPU N I(G( >\YQR_ NP^bV_R` N [\aR& N[Q ZNf [\a OR _Rc\XRQ dVaU\ba aUR
P\[`R[a \S aUR ?FG(

1J>EBME

?S aUR NZ\b[a ]NVQ Of N I(G( >\YQR_ S\_ N [\aR RePRRQ` aUR `aNaRQ _RQRZ]aV\[ ]_VPR Na ZNab_Vaf \S `bPU [\aR& `bPU I(G( >\YQR_
TR[R_NYYf dVYY OR P\[`VQR_RQ a\ UNcR ]b_PUN`RQ `bPU [\aR Na N ]_RZVbZ R^bNY V[ NZ\b[a a\ `bPU RePR``( ?[ aUV` RcR[a& `bPU I(G(
>\YQR_ ZNf RYRPa a\ NZ\_aVgR `bPU ]_RZVbZ& ON`RQ TR[R_NYYf \[ N P\[`aN[a'fVRYQ ON`V`& N` N[ \SS`Ra a\ V[aR_R`a V[P\ZR \cR_ aUR
_RZNV[V[T aR_Z \S `bPU [\aR( ?[ aUR PN`R \S N [\aR aUNa ZNf OR _RQRRZRQ ]_V\_ a\ ZNab_Vaf& aUR ]_RZVbZ NZ\_aVgNaV\[ N[Q _RQRZ]aV\[
QNaR N_R PNYPbYNaRQ N``bZV[T aUNa dR N[Q aUR I(G( >\YQR_ dVYY ReR_PV`R \_ [\a ReR_PV`R _RQRZ]aV\[ _VTUa` V[ N ZN[[R_ aUNa ZNeVZVgR`
aUR I(G( >\YQR_h` fVRYQ( ?a V` b[PYRN_ U\d ]_RZVbZ NZ\_aVgNaV\[ V` PNYPbYNaRQ dUR[ aUR _RQRZ]aV\[ QNaR \_ aUR NZ\b[a \S N[f
_RQRZ]aV\[ ]_RZVbZ V` b[PR_aNV[( HUR RYRPaV\[ a\ NZ\_aVgR O\[Q ]_RZVbZ& \[PR ZNQR& dVYY N]]Yf a\ NYY QROa \OYVTNaV\[` URYQ \_
`bO`R^bR[aYf NP^bV_RQ Of aUR RYRPaV[T I(G( >\YQR_ \[ \_ NSaR_ aUR SV_`a QNf \S aUR SV_`a aNeNOYR fRN_ a\ dUVPU aUR RYRPaV\[ N]]YVR`& N[Q
ZNf [\a OR _Rc\XRQ dVaU\ba aUR P\[`R[a \S aUR ?FG(

00
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B\aR` aUNa UNcR N SVeRQ ZNab_Vaf \S \[R fRN_ \_ YR``& dUVPU dR _RSR_ a\ N` iGU\_a'HR_Z B\aR`&j dVYY OR a_RNaRQ N` V``bRQ dVaU
C?9( ?[ TR[R_NY& N[ V[QVcVQbNY \_ \aUR_ I(G( >\YQR_ aUNa b`R` aUR PN`U ZRaU\Q \S NPP\b[aV[T V` [\a _R^bV_RQ a\ NPP_bR `bPU C?9 b[YR``
`bPU I(G( >\YQR_ RYRPa` a\ Q\ `\( ?S `bPU N[ RYRPaV\[ V` [\a ZNQR& N[f TNV[ _RP\T[VgRQ Of `bPU I(G( >\YQR_ \[ aUR `NYR& RePUN[TR&
_RaV_RZR[a \_ \aUR_ QV`]\`VaV\[ \S N GU\_a'HR_Z B\aR dVYY OR \_QV[N_f V[P\ZR a\ aUR ReaR[a \S aUR C?9 NPP_bRQ \[ N `a_NVTUa'YV[R ON`V`&
\_ b]\[ RYRPaV\[ b[QR_ aUR P\[`aN[a fVRYQ ZRaU\Q $ON`RQ \[ QNVYf P\Z]\b[QV[T%& aU_\bTU aUR QNaR \S `NYR& RePUN[TR& _RaV_RZR[a \_
\aUR_ QV`]\`VaV\[& N[Q N ]\_aV\[ \S aUR QRQbPaV\[ \aUR_dV`R NYY\dNOYR a\ `bPU I(G( >\YQR_ S\_ V[aR_R`a \[ O\__\dV[T` NYY\PNOYR a\ aUR
GU\_a'HR_Z B\aR dVYY OR QRSR__RQ b[aVY N P\__R`]\[QV[T NZ\b[a \S V[P\ZR \[ `bPU [\aR V` _RNYVgRQ( I(G( >\YQR_` dU\ _R]\_a V[P\ZR
S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R` b[QR_ aUR NPP_bNY ZRaU\Q \S NPP\b[aV[T N[Q PR_aNV[ \aUR_ U\YQR_` N_R _R^bV_RQ a\ NPP_bR C?9
_RYNaRQ a\ N GU\_a'HR_Z B\aR N` \_QV[N_f V[P\ZR \[ N `a_NVTUa'YV[R ON`V` b[YR`` N[ RYRPaV\[ V` ZNQR a\ NPP_bR aUR C?9 b[QR_ N P\[`aN[a
fVRYQ ZRaU\Q $ON`RQ \[ QNVYf P\Z]\b[QV[T%(
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?[ TR[R_NY& N I(G( >\YQR_ \S N [\aR dVYY UNcR N aNe ON`V` V[ `bPU [\aR R^bNY a\ aUR P\`a \S `bPU [\aR a\ `bPU I(G( >\YQR_&
V[P_RN`RQ Of N[f NZ\b[a V[PYbQVOYR V[ V[P\ZR Of `bPU I(G( >\YQR_ N` C?9 N[Q _RQbPRQ Of N[f NZ\_aVgRQ ]_RZVbZ N[Q N[f ]NfZR[a`
_RPRVcRQ dVaU _R`]RPa a\ aUR [\aR \aUR_ aUN[ ]NfZR[a` \S ^bNYVSVRQ `aNaRQ V[aR_R`a( I]\[ N `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_
QV`]\`VaV\[ \S N [\aR $V[PYbQV[T ]b_`bN[a a\ aUR Gb_cVc\_h` C]aV\[& VS N]]YVPNOYR%& N I(G( >\YQR_ dVYY TR[R_NYYf _RP\T[VgR TNV[ \_ Y\``
R^bNY a\ aUR QVSSR_R[PR ORadRR[ aUR NZ\b[a _RNYVgRQ \[ aUR `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[ $YR`` N[f NZ\b[a aUNa V`
Naa_VObaNOYR a\ NPP_bRQ Oba b[]NVQ ^bNYVSVRQ `aNaRQ V[aR_R`a& dUVPU dVYY P\[`aVabaR \_QV[N_f V[aR_R`a V[P\ZR VS [\a ]_RcV\b`Yf V[PYbQRQ V[
V[P\ZR% N[Q `bPU I(G( >\YQR_h` aNe ON`V` V[ `bPU [\aR( GbOWRPa a\ aUR _bYR` QR`P_VORQ ORY\d b[QR_ il<\_RVT[ 8b__R[Pf B\aR`&j `bPU
TNV[ \_ Y\`` TR[R_NYYf dVYY OR Y\[T'aR_Z PN]VaNY TNV[ \_ Y\`` VS `bPU I(G( >\YQR_ dVYY UNcR URYQ `bPU [\aR S\_ Z\_R aUN[ \[R fRN_ Na aUR
aVZR \S QV`]\`VaV\[( 8R_aNV[ [\['P\_]\_NaR I(G( >\YQR_` N_R R[aVaYRQ a\ ]_RSR_R[aVNY a_RNaZR[a S\_ [Ra Y\[T'aR_Z PN]VaNY TNV[`( HUR
NOVYVaf \S N I(G( >\YQR_ a\ \SS`Ra PN]VaNY Y\``R` NTNV[`a \_QV[N_f V[P\ZR V` YVZVaRQ(

(GJ>B@F %MJJ>F<P /GL>K

HUR S\YY\dV[T QV`Pb``V\[ TR[R_NYYf QR`P_VOR` `]RPVNY _bYR` aUNa N]]Yf& V[ NQQVaV\[ a\ aUR _bYR` QR`P_VORQ NO\cR& a\ [\aR` aUNa
N_R QR[\ZV[NaRQ V[& \_ ]_\cVQR S\_ ]NfZR[a` QRaR_ZV[RQ Of _RSR_R[PR a\& N Pb__R[Pf \aUR_ aUN[ aUR I(G( Q\YYN_& dUVPU dR _RSR_ a\ N`
i<\_RVT[ 8b__R[Pf B\aR`(j HUR NZ\b[a \S ^bNYVSVRQ `aNaRQ V[aR_R`a ]NVQ dVaU _R`]RPa a\ N <\_RVT[ 8b__R[Pf B\aR aUNa V` V[PYbQVOYR V[
V[P\ZR Of N I(G( >\YQR_ aUNa b`R` aUR PN`U ZRaU\Q \S NPP\b[aV[T S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R` V` aUR I(G( Q\YYN_ cNYbR \S aUR
NZ\b[a ]NVQ& N` QRaR_ZV[RQ \[ aUR QNaR \S NPabNY \_ P\[`a_bPaVcR _RPRV]a Of `bPU I(G( >\YQR_& b`V[T aUR `]\a _NaR \S RePUN[TR \[ `bPU
QNaR( ?[ aUR PN`R \S ^bNYVSVRQ `aNaRQ V[aR_R`a \[ N <\_RVT[ 8b__R[Pf B\aR URYQ Of N I(G( >\YQR_ aUNa b`R` aUR NPP_bNY ZRaU\Q \S
NPP\b[aV[T& N[Q V[ aUR PN`R \S C?9 $\aUR_ aUN[ C?9 \[ N GU\_a'HR_Z B\aR aUNa V` [\a _R^bV_RQ a\ OR NPP_bRQ% S\_ RcR_f I(G( >\YQR_&
`bPU I(G( >\YQR_ V` _R^bV_RQ a\ V[PYbQR aUR I(G( Q\YYN_ cNYbR \S aUR NZ\b[a \S `bPU V[aR_R`a V[P\ZR \_ C?9 $dUVPU V` QRaR_ZV[RQ V[ aUR
S\_RVT[ Pb__R[Pf% aUNa NPP_bRQ Qb_V[T aUR NPP_bNY ]R_V\Q( HUR I(G( Q\YYN_ cNYbR \S `bPU NPP_bRQ V[aR_R`a V[P\ZR \_ C?9 TR[R_NYYf V`
QRaR_ZV[RQ Of a_N[`YNaV[T `bPU V[P\ZR Na aUR NcR_NTR _NaR \S RePUN[TR S\_ aUR NPP_bNY ]R_V\Q $\_& dVaU _R`]RPa a\ N[ NPP_bNY ]R_V\Q aUNa
`]N[` ad\ aNeNOYR fRN_`& Na aUR NcR_NTR _NaR \S RePUN[TR S\_ aUR ]N_aVNY ]R_V\Q dVaUV[ aUR aNeNOYR fRN_%( 6YaR_[NaVcRYf& `bPU I(G(
>\YQR_ ZNf RYRPa a\ a_N[`YNaR `bPU V[P\ZR Na aUR `]\a _NaR \S RePUN[TR \[ aUR YN`a QNf \S aUR NPP_bNY ]R_V\Q $\_& dVaU _R`]RPa a\ N[
NPP_bNY ]R_V\Q aUNa `]N[` ad\ aNeNOYR fRN_`& Na aUR `]\a _NaR \S RePUN[TR V[ RSSRPa \[ aUR YN`a QNf \S aUR aNeNOYR fRN_%( ?S aUR YN`a QNf \S
aUR NPP_bNY ]R_V\Q V` dVaUV[ SVcR Ob`V[R`` QNf` \S aUR QNaR \S _RPRV]a \S aUR NPP_bRQ V[aR_R`a& N I(G( >\YQR_ aUNa UN` ZNQR `bPU RYRPaV\[
ZNf a_N[`YNaR NPP_bRQ V[aR_R`a b`V[T aUR `]\a _NaR \S RePUN[TR V[ RSSRPa \[ aUR QNaR \S _RPRV]a( HUR NO\cR RYRPaV\[ dVYY N]]Yf a\ NYY QROa
\OYVTNaV\[` URYQ Of `bPU I(G( >\YQR_ N[Q ZNf [\a OR PUN[TRQ dVaU\ba aUR P\[`R[a \S aUR ?FG( 6 I(G( >\YQR_ dVYY _RP\T[VgR& N`
\_QV[N_f V[P\ZR \_ Y\``& S\_RVT[ Pb__R[Pf RePUN[TR TNV[ \_ Y\`` dVaU _R`]RPa a\ `bPU NPP_bRQ V[aR_R`a V[P\ZR \_ C?9 \[ aUR QNaR aUR
V[aR_R`a \_ C?9 V` NPabNYYf \_ P\[`a_bPaVcRYf _RPRVcRQ& _RSYRPaV[T SYbPabNaV\[` V[ Pb__R[Pf RePUN[TR _NaR` ORadRR[ aUR `]\a _NaR \S
RePUN[TR b`RQ a\ QRaR_ZV[R aUR NPP_bRQ V[aR_R`a V[P\ZR \_ C?9 S\_ aUR _RYRcN[a NPP_bNY ]R_V\Q N[Q aUR `]\a _NaR \S RePUN[TR \[ aUR
QNaR `bPU V[aR_R`a \_ C?9 V` NPabNYYf \_ P\[`a_bPaVcRYf _RPRVcRQ(

6 I(G( >\YQR_ dVYY PNYPbYNaR aUR NZ\_aVgNaV\[ \S O\[Q ]_RZVbZ S\_ N <\_RVT[ 8b__R[Pf B\aR V[ aUR N]]YVPNOYR S\_RVT[
Pb__R[Pf( 6Z\_aVgNaV\[ QRQbPaV\[` Naa_VObaNOYR a\ N ]R_V\Q dVYY _RQbPR V[aR_R`a ]NfZR[a` V[ _R`]RPa \S aUNa ]R_V\Q& N[Q aUR_RS\_R N_R
a_N[`YNaRQ V[a\ I(G( Q\YYN_` Na aUR `]\a _NaR \S RePUN[TR b`RQ S\_ aU\`R V[aR_R`a ]NfZR[a`( <\_RVT[ Pb__R[Pf RePUN[TR TNV[ \_ Y\`` dVYY
OR _RNYVgRQ dVaU _R`]RPa a\ NZ\_aVgRQ ]_RZVbZ \[ N <\_RVT[
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8b__R[Pf B\aR ON`RQ \[ aUR QVSSR_R[PR ORadRR[ aUR `]\a _NaR \S RePUN[TR Na dUVPU aUR NZ\_aVgNaV\[ QRQbPaV\[` dR_R a_N[`YNaRQ V[a\
I(G( Q\YYN_` N[Q aUR `]\a _NaR \S RePUN[TR \[ aUR QNaR `bPU I(G( >\YQR_ NP^bV_RQ aUR <\_RVT[ 8b__R[Pf B\aR(

HUR NZ\b[a _RNYVgRQ dVaU _R`]RPa a\ N `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[ \S N <\_RVT[ 8b__R[Pf B\aR TR[R_NYYf
dVYY OR aUR I(G( Q\YYN_ cNYbR \S aUR ]NfZR[a _RPRVcRQ& QRaR_ZV[RQ \[ aUR QNaR \S QV`]\`VaV\[ \S `bPU <\_RVT[ 8b__R[Pf B\aR $b`V[T aUR
`]\a _NaR \S RePUN[TR \[ `bPU QNaR%( >\dRcR_& dVaU _R`]RPa a\ <\_RVT[ 8b__R[Pf B\aR` aUNa N_R a_RNaRQ N` a_NQRQ \[ N[ R`aNOYV`URQ
`RPb_VaVR` ZN_XRa& `bPU NZ\b[a _RNYVgRQ dVYY OR QRaR_ZV[RQ b`V[T aUR `]\a _NaR \S RePUN[TR \[ aUR `RaaYRZR[a QNaR V[ aUR PN`R \S $V% N
I(G( >\YQR_ aUNa V` N PN`U ZRaU\Q aNe]NfR_ \_ $VV% N I(G( >\YQR_ aUNa V` N[ NPP_bNY ZRaU\Q aNe]NfR_ aUNa RYRPa` `bPU a_RNaZR[a( HUV`
RYRPaV\[ ZNf [\a OR PUN[TRQ dVaU\ba aUR P\[`R[a \S aUR ?FG( =NV[ \_ Y\`` aUNa V` _RP\T[VgRQ TR[R_NYYf dVYY OR \_QV[N_f V[P\ZR \_ Y\``
a\ aUR ReaR[a Va V` Naa_VObaNOYR a\ SYbPabNaV\[` V[ Pb__R[Pf RePUN[TR _NaR` ORadRR[ aUR QNaR \S ]b_PUN`R N[Q aUR QNaR \S `NYR& RePUN[TR&
_RaV_RZR[a \_ \aUR_ QV`]\`VaV\[( GbPU S\_RVT[ Pb__R[Pf TNV[ $\_ Y\``%& a\TRaUR_ dVaU N[f S\_RVT[ Pb__R[Pf TNV[ $\_ Y\``% _RNYVgRQ \[ `bPU
QV`]\`VaV\[ V[ _R`]RPa \S NPP_bRQ V[aR_R`a \_ C?9& dVYY OR _RP\T[VgRQ \[Yf a\ aUR ReaR[a \S aUR a\aNY TNV[ $\_ Y\``% _RNYVgRQ Of `bPU I(G(
>\YQR_ \[ aUR `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[ \S aUR <\_RVT[ 8b__R[Pf B\aR( 6[f TNV[ $\_ Y\``% _RNYVgRQ Of N I(G(
>\YQR_ [\a a_RNaRQ N` S\_RVT[ Pb__R[Pf TNV[ $\_ Y\``% TR[R_NYYf dVYY OR PN]VaNY TNV[ \_ Y\`` $`bOWRPa a\ aUR QV`Pb``V\[ NO\cR _RTN_QV[T
GU\_a'HR_Z B\aR`%(

6 I(G( >\YQR_ aUNa QRaR_ZV[R` Va` NZ\b[a _RNYVgRQ V[ P\[[RPaV\[ dVaU aUR `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[ \S N
<\_RVT[ 8b__R[Pf B\aR Of _RSR_R[PR a\ aUR `]\a _NaR \S RePUN[TR \[ aUR QNaR \S `bPU `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[
$_NaUR_ aUN[ \[ aUR `RaaYRZR[a QNaR% ZNf _RP\T[VgR NQQVaV\[NY S\_RVT[ Pb__R[Pf TNV[ \_ Y\`` b]\[ _RPRV]a \S [\['I(G( Pb__R[Pf S_\Z
`bPU `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[(

6 I(G( >\YQR_ dVYY _RP\T[VgR N[ NZ\b[a \S TNV[ \_ Y\`` \[ N `NYR \_ \aUR_ QV`]\`VaV\[ \S N[f [\['I(G( Pb__R[Pf R^bNY a\ aUR
QVSSR_R[PR ORadRR[ $V% aUR NZ\b[a \S I(G( Q\YYN_`& \_ aUR SNV_ ZN_XRa cNYbR V[ I(G( Q\YYN_` \S N[f \aUR_ ]_\]R_af& _RPRVcRQ V[ `bPU `NYR
\_ \aUR_ QV`]\`VaV\[ N[Q $VV% aUR aNe ON`V` \S `bPU [\['I(G( Pb__R[Pf( 6 I(G( >\YQR_ TR[R_NYYf dVYY UNcR N aNe ON`V` V[ [\['I(G(
Pb__R[Pf _RPRVcRQ S_\Z N `NYR& RePUN[TR& _RaV_RZR[a \_ \aUR_ QV`]\`VaV\[ \S N <\_RVT[ 8b__R[Pf B\aR R^bNY a\ aUR I(G( Q\YYN_ cNYbR \S
`bPU [\['I(G( Pb__R[Pf \[ aUR QNaR \S _RPRV]a(

6 [\aR aUNa ]_\cVQR` S\_ ]NfZR[a` V[ Z\_R aUN[ \[R Pb__R[Pf TR[R_NYYf dVYY OR a_RNaRQ N` N iP\[aV[TR[a ]NfZR[a QROa
V[`a_bZR[a&j N[Q aUR `]RPVNY _bYR` N]]YVPNOYR a\ `bPU V[`a_bZR[a` dVYY OR QR`P_VORQ V[ aUR N]]YVPNOYR `b]]YRZR[a(
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HUR H_RN`b_f FRTbYNaV\[` _RYNaV[T a\ C?9 P\[aNV[ `]RPVNY NTT_RTNaV\[ _bYR` `aNaV[T V[ TR[R_NY aUNa& `bOWRPa a\ PR_aNV[
RePR]aV\[`& QROa V[`a_bZR[a` V``bRQ V[ aUR `NZR a_N[`NPaV\[ \_ _RYNaRQ a_N[`NPaV\[` a\ N `V[TYR ]b_PUN`R_ ZNf OR a_RNaRQ N` N `V[TYR QROa
V[`a_bZR[a dVaU N `V[TYR V``bR ]_VPR& ZNab_Vaf QNaR& fVRYQ a\ ZNab_Vaf N[Q `aNaRQ _RQRZ]aV\[ ]_VPR Na ZNab_Vaf S\_ ]b_]\`R` \S aUR C?9
_bYR`( I[QR_ PR_aNV[ PV_PbZ`aN[PR`& aUR`R ]_\cV`V\[` P\bYQ N]]Yf a\ N I(G( >\YQR_ aUNa ]b_PUN`R` [\aR` S_\Z Z\_R aUN[ \[R `R_VR` \S
[\aR`(
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7NPXb] dVaUU\YQV[T N[Q V[S\_ZNaV\[ _R]\_aV[T _R^bV_RZR[a` TR[R_NYYf N]]Yf a\ V[aR_R`a $V[PYbQV[T C?9% N[Q ]_V[PV]NY
]NfZR[a` ZNQR a\& N[Q a\ aUR ]_\PRRQ` \S `NYR` Of& PR_aNV[ [\['P\_]\_NaR I(G( >\YQR_`( 6 I(G( >\YQR_ [\a \aUR_dV`R ReRZ]a S_\Z
ONPXb] dVaUU\YQV[T TR[R_NYYf PN[ Nc\VQ ONPXb] dVaUU\YQV[T Of ]_\cVQV[T N ]_\]R_Yf ReRPbaRQ ?FG <\_Z K'3( 6[f NZ\b[a` dVaUURYQ
b[QR_ aUR ONPXb] dVaUU\YQV[T _bYR` dVYY OR NYY\dRQ N` N _RSb[Q \_ N P_RQVa NTNV[`a aUR I(G( >\YQR_h` I(G( SRQR_NY V[P\ZR aNe YVNOVYVaf&
]_\cVQRQ aUR _R^bV_RQ V[S\_ZNaV\[ V` aVZRYf Sb_[V`URQ a\ aUR ?FG(
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6 I(G( >\YQR_ aUNa PYNVZ` `VT[VSVPN[a Y\``R` V[ _R`]RPa \S N [\aR S\_ I(G( SRQR_NY V[P\ZR aNe ]b_]\`R` $TR[R_NYYf $V% IG!+*
ZVYYV\[ \_ Z\_R V[ N aNeNOYR fRN_ \_ IG!,* ZVYYV\[ \_ Z\_R V[ N[f P\ZOV[NaV\[ \S aNeNOYR fRN_` S\_ P\_]\_NaV\[` \_ ]N_a[R_`UV]` NYY \S
dU\`R ]N_a[R_` N_R P\_]\_NaV\[`& $VV% IG!, ZVYYV\[ \_ Z\_R V[ N aNeNOYR fRN_ \_ IG!. ZVYYV\[ \_ Z\_R V[ N[f P\ZOV[NaV\[ \S aNeNOYR
fRN_` S\_ NYY \aUR_ aNe]NfR_`& \_ $VVV% IG!/*&*** \_ Z\_R V[ N aNeNOYR fRN_ S\_ V[QVcVQbNY` \_ a_b`a` dVaU _R`]RPa a\ N S\_RVT[ Pb__R[Pf
a_N[`NPaV\[% ZNf OR `bOWRPa a\ PR_aNV[ QV`PY\`b_R _R^bV_RZR[a` S\_ i_R]\_aNOYR a_N[`NPaV\[`(j I(G( >\YQR_` `U\bYQ P\[`bYa aURV_ \d[ aNe
NQcV`\_` P\[PR_[V[T N[f ]\``VOYR QV`PY\`b_R \OYVTNaV\[ dVaU _R`]RPa a\ aUR [\aR`(

&BK<DGKMJ> 2>IMBJ>E>FLK ?GJ 3H><B?B>= (GJ>B@F (BF9F<B9D #KK>LK

?[QVcVQbNY I(G( >\YQR_` $N[Q PR_aNV[ I(G( R[aVaVR` `]RPVSVRQ V[ I(G( H_RN`b_f 9R]N_aZR[a TbVQN[PR% dU\& Qb_V[T N[f aNeNOYR
fRN_& U\YQ N[f V[aR_R`a V[ N[f i`]RPVSVRQ S\_RVT[ SV[N[PVNY N``Raj TR[R_NYYf dVYY OR _R^bV_RQ a\ SVYR dVaU aURV_ I(G( SRQR_NY V[P\ZR aNe
_Rab_[` PR_aNV[ V[S\_ZNaV\[ \[ ?FG <\_Z 23-2 VS aUR NTT_RTNaR cNYbR \S NYY
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`bPU N``Ra` RePRRQ` PR_aNV[ `]RPVSVRQ NZ\b[a`( iG]RPVSVRQ S\_RVT[ SV[N[PVNY N``Raj TR[R_NYYf V[PYbQR` N[f SV[N[PVNY NPP\b[a ZNV[aNV[RQ
dVaU N [\['I(G( SV[N[PVNY V[`aVabaV\[ N[Q ZNf NY`\ V[PYbQR aUR [\aR` VS aURf N_R [\a URYQ V[ N[ NPP\b[a ZNV[aNV[RQ dVaU N SV[N[PVNY
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N]]YVPNaV\[ a\ aURZ \S aUV` SVYV[T _R^bV_RZR[a(
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6b`a_NYVNh` HNe @RTV`YNaV\[ PUN_NPaR_VgR` `RPb_VaVR` N` RVaUR_ iQROa V[aR_R`a`j $S\_ NYY R[aVaVR`% \_ iR^bVaf V[aR_R`a`j $S\_
P\Z]N[VR`% V[PYbQV[T S\_ aUR ]b_]\`R` \S V[aR_R`a dVaUU\YQV[T aNe VZ]\`RQ b[QR_ 9VcV`V\[ ++6 \S DN_a ??? \S aUR 6b`a_NYVN[ HNe 6Pa&
dUVPU dR _RSR_ a\ N` i?KH&j N[Q QVcVQR[Q dVaUU\YQV[T aNe( ?[ aUR PN`R \S aUR [\aR`& ?KH V` ]NfNOYR Na N _NaR \S +*" \S aUR T_\``
NZ\b[a \S V[aR_R`a ]NVQ Of b` a\ N [\['6b`a_NYVN[ _R`VQR[a $\aUR_ aUN[ N [\['6b`a_NYVN[ _R`VQR[a dU\ QR_VcR` aUR V[aR_R`a V[P\ZR V[
PN__fV[T \[ Ob`V[R`` Na \_ aU_\bTU N ]R_ZN[R[a R`aNOYV`UZR[a V[ 6b`a_NYVN% \_ N[ 6b`a_NYVN[ _R`VQR[a dU\ QR_VcR` aUR V[aR_R`a V[P\ZR V[
PN__fV[T \[ Ob`V[R`` Na \_ aU_\bTU N ]R_ZN[R[a R`aNOYV`UZR[a \ba`VQR 6b`a_NYVN& b[YR`` N[ ReRZ]aV\[ V` NcNVYNOYR(

6[ ReRZ]aV\[ S_\Z ?KH V` NcNVYNOYR V[ _R`]RPa \S V[aR_R`a ]NVQ \[ aUR [\aR` V``bRQ Of KR`a]NP VS $e% aUR _R^bV_RZR[a` \S
`RPaV\[ +,2< \S aUR 6b`a_NYVN[ HNe 6Pa N_R ZRa& \_ $f% aUR _R^bV_RZR[a` \S N[ N]]YVPNOYR Q\bOYR aNe P\[cR[aV\[ N_R ZRa( KR`a]NP
V[aR[Q` a\ V``bR [\aR` dUVPU dVYY ^bNYVSf S\_ aUR ReRZ]aV\[ b[QR_ `RPaV\[ +,2< \S aUR 6b`a_NYVN[ HNe 6Pa(
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HUR _R^bV_RZR[a` S\_ N[ ReRZ]aV\[ S_\Z ?KH b[QR_ `RPaV\[ +,2< \S aUR 6b`a_NYVN[ HNe 6Pa dVaU _R`]RPa a\ V[aR_R`a ]NVQ \[
aUR [\aR` N_R N` S\YY\d`4

$+% KR`a]NP _RZNV[` N _R`VQR[a \S 6b`a_NYVN N[Q N P\Z]N[f dUR[ Va V``bR` aU\`R [\aR` N[Q dUR[ V[aR_R`a $N` QRSV[RQ V[
`RPaV\[ +,26$+67% \S aUR 6b`a_NYVN[ HNe 6Pa% V` ]NVQ( ?[aR_R`a V` QRSV[RQ S\_ aUR`R ]b_]\`R` a\ V[PYbQR NZ\b[a` V[
aUR [Nab_R \S& \_ V[ `bO`aVabaV\[ S\_& V[aR_R`a N[Q PR_aNV[ \aUR_ NZ\b[a`5

$,% aU\`R [\aR` N_R V``bRQ V[ N ZN[[R_ dUVPU `NaV`SVR` aUR ]bOYVP \SSR_ aR`a V[ `RPaV\[ +,2< \S aUR 6b`a_NYVN[ HNe 6Pa( ?[
_RYNaV\[ a\ aUR [\aR`& aUR_R N_R SVcR ]_V[PV]NY ZRaU\Q` \S `NaV`SfV[T aUR ]bOYVP \SSR_ aR`a aUR ]b_]\`R \S dUVPU V` a\
R[`b_R aUNa YR[QR_` V[ PN]VaNY ZN_XRa` N_R NdN_R aUNa KR`a]NP V` \SSR_V[T aU\`R [\aR` S\_ V``bR( ?[ `bZZN_f& aUR SVcR
ZRaU\Q` N_R4

k \SSR_` a\ +* \_ Z\_R b[_RYNaRQ SV[N[PVR_` \_ `RPb_VaVR` QRNYR_`5
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i ZQQP]^ _Z )(( Z] XZ]P [Z_PY_TLW TYaP^_Z]^3

i ZQQP]^ ZQ WT^_PO YZ_P^3

i ZQQP]^ aTL [`MWTNWd LaLTWLMWP TYQZ]XL_TZY ^Z`]NP^3 LYO
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4`^_]LWTLY 6Z][Z]L_TZY^ 4N_#3 LYO
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#=,2580437 93+,6 6,*,38 8)= 86,)80,7
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4^^`XTYR _SP ]P\`T]PXPY_^ ZQ ^PN_TZY )*09 ZQ _SP 4`^_]LWTLY FLc 4N_ L]P ^L_T^QTPO bT_S ]P^[PN_ _Z _SP YZ_P^$ _SPY _SP
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XLYYP] bSTNS ZaP]]TOP^ _SP PcPX[_TZY LaLTWLMWP `YOP] ^PN_TZY )*09 ZQ _SP 4`^_]LWTLY FLc 4N_3 LYO

"/# 7)1, 46 6,+,258043 4- 348,7 % L SZWOP] ZQ YZ_P^ bSZ T^ L YZY%4`^_]LWTLY ]P^TOPY_ LYO bSZ SL^ YZ_ SPWO _SP YZ_P^ TY
NL]]dTYR ZY M`^TYP^^ _S]Z`RS L [P]XLYPY_ P^_LMWT^SXPY_ TY 4`^_]LWTL bTWW YZ_ MP ^`MUPN_ _Z 4`^_]LWTLY TYNZXP _Lc ZY
RLTY^ ]PLWTePO O`]TYR _SL_ dPL] ZY ^LWP Z] ]POPX[_TZY ZQ YZ_P^ []ZaTOPO _SL_ ^`NS RLTY^ OZ YZ_ SLaP LY 4`^_]LWTLY
^Z`]NP& 4 RLTY L]T^TYR ZY _SP ^LWP ZQ YZ_P^ Md L YZY%4`^_]LWTLY ]P^TOPY_ SZWOP] _Z LYZ_SP] YZY%4`^_]LWTLY ]P^TOPY_
bSP]P _SP YZ_P T^ ^ZWO Z`_^TOP 4`^_]LWTL LYO LWW YPRZ_TL_TZY^ L]P NZYO`N_PO LYO OZN`XPY_L_TZY PcPN`_PO Z`_^TOP
4`^_]LWTL bZ`WO YZ_ RPYP]LWWd MP ]PRL]OPO L^ SLaTYR LY 4`^_]LWTLY ^Z`]NP&

/)
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CDBEC86F=H8 CGD6<4E8DE 4D8 47H=E87 FB 6BAEG?F F<8=D BIA F4J 47H=E8DE 4E FB F<8 G&E&
9878D4? =A6B@8 4A7 BF<8D F4J 6BAE=78D4F=BAE D8?4F=A; FB F<8 CGD6<4E8$ BIA8DE<=C 4A7
7=ECBE=F=BA B9 F<8 ABF8E =A ?=;<F B9 F<8=D C4DF=6G?4D 6=D6G@EF4A68E$ 4E I8?? 4E F<8 89986F B9
4AK EF4F8$ ?B64? BD 9BD8=;A F4J ?4IE&

FSP G&E& 8X[WZdPP DP_T]PXPY_ =YNZXP EPN`]T_d 4N_ ZQ )1/,$ bSTNS$ L^ LXPYOPO$ bP ]PQP] _Z L^ g8D=E4$h TX[Z^P^ NP]_LTY
]P\`T]PXPY_^ ZY gPX[WZdPP MPYPQT_ [WLY^h "L^ OPQTYPO TY EPN_TZY +"+# ZQ 8D=E4# ^`MUPN_ _Z 8D=E4$ LYO PY_T_TP^ ^`NS L^ NZWWPN_TaP
TYaP^_XPY_ Q`YO^ LYO ^P[L]L_P LNNZ`Y_^ bSZ^P `YOP]WdTYR L^^P_^ TYNW`OP _SP L^^P_^ ZQ ^`NS [WLY^$ bSTNS$ NZWWPN_TaPWd$ bP ]PQP] _Z L^
g8D=E4 CWLY^$h LYO ZY _SZ^P [P]^ZY^ bSZ L]P QTO`NTL]TP^ bT_S ]P^[PN_ _Z 8D=E4 CWLY^& =YaP^_XPY_^ Md 8D=E4 CWLY^ L]P ^`MUPN_ _Z
8D=E4f^ RPYP]LW QTO`NTL]d ]P\`T]PXPY_^$ TYNW`OTYR _SP ]P\`T]PXPY_^ ZQ TYaP^_XPY_ []`OPYNP LYO OTaP]^TQTNL_TZY LYO _SP ]P\`T]PXPY_
_SL_ LY 8D=E4 CWLYf^ TYaP^_XPY_^ MP XLOP TY LNNZ]OLYNP bT_S _SP OZN`XPY_^ RZaP]YTYR _SP CWLY& FSP []`OPYNP ZQ L [L]_TN`WL]
TYaP^_XPY_ X`^_ MP OP_P]XTYPO Md _SP ]P^[ZY^TMWP QTO`NTL]d ZQ LY 8D=E4 CWLY Md _LVTYR TY_Z LNNZ`Y_ _SP 8D=E4 CWLYf^ [L]_TN`WL]
NT]N`X^_LYNP^ LYO LWW ZQ _SP QLN_^ LYO NT]N`X^_LYNP^ ZQ _SP TYaP^_XPY_ TYNW`OTYR$ M`_ YZ_ WTXT_PO _Z$ _SP XL__P]^ OT^N`^^PO LMZaP `YOP]
gDT^V 9LN_Z]^h&

EPN_TZY ,(. ZQ 8D=E4 LYO EPN_TZY ,1/- ZQ _SP 6ZOP []ZSTMT_ NP]_LTY _]LY^LN_TZY^ TYaZWaTYR _SP L^^P_^ ZQ LY 8D=E4 CWLY "L^
bPWW L^ _SZ^P [WLY^ _SL_ L]P YZ_ ^`MUPN_ _Z 8D=E4 M`_ bSTNS L]P ^`MUPN_ _Z EPN_TZY ,1/- ZQ _SP 6ZOP$ ^`NS L^ TYOTaTO`LW ]P_T]PXPY_
LNNZ`Y_^$ bSTNS$ _ZRP_SP] bT_S 8D=E4 CWLY^$ bP ]PQP] _Z L^ gCWLY^h# LYO NP]_LTY [P]^ZY^$ bSTNS bP ]PQP] _Z L^ g[L]_TP^ TY TY_P]P^_h Z]
gOT^\`LWTQTPO [P]^ZY^$h SLaTYR NP]_LTY ]PWL_TZY^ST[^ _Z ^`NS CWLY^$ `YWP^^ L ^_L_`_Z]d Z] LOXTYT^_]L_TaP PcPX[_TZY T^ L[[WTNLMWP _Z _SP
_]LY^LN_TZY& 4 [L]_d TY TY_P]P^_ Z] OT^\`LWTQTPO [P]^ZY bSZ PYRLRP^ TY L []ZSTMT_PO _]LY^LN_TZY XLd MP ^`MUPN_ _Z PcNT^P _LcP^ LYO Z_SP]
[PYLW_TP^ LYO WTLMTWT_TP^ `YOP] 8D=E4 LYO _SP 6ZOP&

IP^_[LN LYO T_^ LQQTWTL_P^ XLd MP [L]_TP^ TY TY_P]P^_ LYO OT^\`LWTQTPO [P]^ZY^ bT_S ]P^[PN_ _Z XLYd CWLY^& C]ZSTMT_PO
_]LY^LN_TZY^ bT_STY _SP XPLYTYR ZQ EPN_TZY ,(. ZQ 8D=E4 Z] EPN_TZY ,1/- ZQ _SP 6ZOP XLd L]T^P TQ YZ_P^ L]P LN\`T]PO Z] SPWO Md L
CWLY bT_S ]P^[PN_ _Z bSTNS IP^_[LN$ Z] LYd ZQ T_^ LQQTWTL_P^$ T^ L [L]_d TY TY_P]P^_ Z] L OT^\`LWTQTPO [P]^ZY& 6P]_LTY PcPX[_TZY^ Q]ZX _SP
[]ZSTMT_PO _]LY^LN_TZY []ZaT^TZY^ ZQ EPN_TZY ,(. ZQ 8D=E4 LYO EPN_TZY ,1/- ZQ _SP 6ZOP XLd MP L[[WTNLMWP$ SZbPaP]$ OP[PYOTYR TY
[L]_ ZY _SP _d[P ZQ CWLY QTO`NTL]d XLVTYR _SP OPNT^TZY _Z LN\`T]P L YZ_P LYO _SP NT]N`X^_LYNP^ `YOP] bSTNS ^`NS OPNT^TZY T^ XLOP&
=YNW`OPO LXZYR _SP^P PcPX[_TZY^ L]P C]ZSTMT_PO F]LY^LN_TZY 6WL^^ 8cPX[_TZY$ bSTNS bP ]PQP] _Z L^ gCF68$h 1)%+0 "]PWL_TYR _Z
TYaP^_XPY_^ Md MLYV NZWWPN_TaP TYaP^_XPY_ Q`YO^#$ CF68 0,%), "]PWL_TYR _Z _]LY^LN_TZY^ PQQPN_PO Md L g\`LWTQTPO []ZQP^^TZYLW L^^P_
XLYLRP]h#$ CF68 1-%.( "]PWL_TYR _Z _]LY^LN_TZY^ TYaZWaTYR TY^`]LYNP NZX[LYd RPYP]LW LNNZ`Y_^#$ CF68 1(%) "]PWL_TYR _Z TYaP^_XPY_^
Md TY^`]LYNP NZX[LYd [ZZWPO ^P[L]L_P LNNZ`Y_^# LYO CF68 1.%*+ "]PWL_TYR _Z _]LY^LN_TZY^ OP_P]XTYPO Md TY SZ`^P L^^P_ XLYLRP]^#&
FSP]P NLY MP YZ L^^`]LYNP _SL_ LYd ZQ _SP^P NWL^^ PcPX[_TZY^ Z] LYd Z_SP] PcPX[_TZY bTWW MP LaLTWLMWP bT_S ]P^[PN_ _Z LYd [L]_TN`WL]
_]LY^LN_TZY TYaZWaTYR _SP YZ_P^&

;ZaP]YXPY_LW [WLY^$ QZ]PTRY [WLY^ LYO NP]_LTY NS`]NS [WLY^$ bSTWP YZ_ ^`MUPN_ _Z _SP QTO`NTL]d ]P^[ZY^TMTWT_d []ZaT^TZY^ ZQ
8D=E4 Z] _SP []ZaT^TZY^ ZQ EPN_TZY ,1/- ZQ _SP 6ZOP$ XLd YPaP]_SPWP^^ MP ^`MUPN_ _Z ^_L_P Z] Z_SP] QPOP]LW WLb^ _SL_ L]P ^`M^_LY_TLWWd
^TXTWL] _Z _SP QZ]PRZTYR []ZaT^TZY^ ZQ 8D=E4 LYO _SP 6ZOP& 9TO`NTL]TP^ ZQ LYd ^`NS [WLY^ ^SZ`WO NZY^`W_ bT_S _SPT] NZ`Y^PW MPQZ]P
[`]NSL^TYR LYd YZ_P^&

4?AF GLGRG?J ?LB QS@QCOSCLR NSPAF?QCP MD ? LMRC MP LMRCQ !MP ?LW GLRCPCQR RFCPCGL" UGJJ @C BCCKCB RM F?TC
?AILMUJCBECB# PCNPCQCLRCB ?LB ?EPCCB RF?R CGRFCP !0" GR GQ LMR ?LB DMP QM JMLE ?Q GR FMJBQ ? LMRC !MP ?LW GLRCPCQR RFCPCGL" UGJJ
LMR @C ?L 4;5<0 9J?L MP ? NJ?L QS@HCAR RM <CARGML */-+ MD RFC 2MBC# GR GQ LMR NSPAF?QGLE RFC LMRCQ ML @CF?JD MD MP UGRF XNJ?L
?QQCRQY MD ?LW QSAF NJ?L# ?LB GR GQ LMR ? EMTCPLKCLR?J MP AFSPAF MP MRFCP NJ?L# UFGAF UC PCDCP RM ?Q XLML$4;5<0
?PP?LECKCLR#Y QS@HCAR RM NPMTGQGMLQ SLBCP ?NNJGA?@JC DCBCP?J# QR?RC# JMA?J MP DMPCGEL J?U RF?R ?PC QGKGJ?P RM RFC PCOSGPCKCLRQ MD
4;5<0 MP <CARGML */-+ MD RFC 2MBC# UFGAF UC PCDCP RM ?Q XQGKGJ?P J?U#Y MP !1" GRQ NSPAF?QC# FMJBGLE ?LB BGQNMQGRGML MD QSAF
LMRCQ !MP ?LW GLRCPCQR RFCPCGL" GQ CJGEG@JC DMP CVCKNRGTC PCJGCD SLBCP >%<% 3CN?PRKCLR MD 6?@MP 9PMFG@GRCB =P?LQ?ARGML
2J?QQ 4VCKNRGML /,$()# /+$,&# /'$).# /&$'# .*$'* MP ?LMRFCP ?NNJGA?@JC CVCKNRGML MP# GL RFC A?QC MD ? LML$4;5<0
?PP?LECKCLR# GRQ

/*



NSPAF?QC ?LB FMJBGLE MD QSAF LMRCQ UGJJ LMR AMLQRGRSRC MP PCQSJR GL ? LML$CVCKNR TGMJ?RGML MD RFC NPMTGQGMLQ MD ?LW QGKGJ?P J?U%

4Yd TY^`]LYNP NZX[LYd []Z[Z^TYR _Z TYaP^_ L^^P_^ ZQ T_^ RPYP]LW LNNZ`Y_ TY _SP YZ_P^ ^SZ`WO NZY^TOP] _SP Pc_PY_ _Z bSTNS
^`NS TYaP^_XPY_ bZ`WO MP ^`MUPN_ _Z _SP ]P\`T]PXPY_^ ZQ 8D=E4 TY WTRS_ ZQ _SP G&E& E`[]PXP 6Z`]_f^ OPNT^TZY TY >ZSY <LYNZNV
@`_`LW ?TQP =Y^`]LYNP 6Z& a& <L]]T^ F]`^_ LYO ELaTYR^ 5LYV LYO `YOP] LYd ^`M^P\`PY_ R`TOLYNP _SL_ XLd MPNZXP LaLTWLMWP ]PWL_TYR _Z
_SL_ OPNT^TZY& =Y [L]_TN`WL]$ ^`NS LY TY^`]LYNP NZX[LYd ^SZ`WO NZY^TOP] _SP ]P_]ZLN_TaP LYO []Z^[PN_TaP PcPX[_TaP ]PWTPQ R]LY_PO Md
_SP 7P[L]_XPY_ ZQ ?LMZ] QZ] _]LY^LN_TZY^ TYaZWaTYR TY^`]LYNP NZX[LYd RPYP]LW LNNZ`Y_^ TY C]ZSTMT_PO F]LY^LN_TZY 8cPX[_TZY 1-%.($
.( 9PO& DPR& +-1*- ">`Wd )*$ )11-# LYO EPN_TZY ,()"N# ZQ 8D=E4&

8LNS CWLY QTO`NTL]d bSZ T^ ]P^[ZY^TMWP QZ] XLVTYR _SP TYaP^_XPY_ OPNT^TZY^ bSP_SP] _Z [`]NSL^P Z] NZXXT_ _Z [`]NSL^P LYO
_Z SZWO YZ_P^ ^SZ`WO OP_P]XTYP bSP_SP]$ `YOP] _SP RPYP]LW QTO`NTL]d ^_LYOL]O^ ZQ TYaP^_XPY_ []`OPYNP LYO OTaP]^TQTNL_TZY LYO `YOP]
_SP OZN`XPY_^ LYO TY^_]`XPY_^ RZaP]YTYR _SP CWLY$ LY TYaP^_XPY_ TY _SP YZ_P^ T^ L[[]Z[]TL_P QZ] _SP CWLY$ _LVTYR TY_Z LNNZ`Y_ _SP
ZaP]LWW TYaP^_XPY_ [ZWTNd ZQ _SP CWLY LYO _SP NZX[Z^T_TZY ZQ _SP CWLYf^ TYaP^_XPY_ [Z]_QZWTZ& 4Yd CWLY []Z[Z^TYR _Z TYaP^_ TY YZ_P^
^SZ`WO NZY^`W_ bT_S T_^ NZ`Y^PW _Z NZYQT]X _SL_ ^`NS TYaP^_XPY_ bTWW YZ_ ]P^`W_ TY L []ZSTMT_PO _]LY^LN_TZY LYO bTWW ^L_T^Qd _SP Z_SP]
]P\`T]PXPY_^ ZQ 8D=E4 LYO _SP 6ZOP&

FSP ^LWP ZQ LYd YZ_P^ _Z L CWLY T^ TY YZ ]P^[PN_ L ]P[]P^PY_L_TZY Md IP^_[LN _SL_ ^`NS LY TYaP^_XPY_ XPP_^ LWW ]PWPaLY_ WPRLW
]P\`T]PXPY_^ bT_S ]P^[PN_ _Z TYaP^_XPY_^ Md CWLY^ RPYP]LWWd Z] LYd [L]_TN`WL] CWLY$ Z] _SL_ ^`NS LY TYaP^_XPY_ T^ L[[]Z[]TL_P QZ] CWLY^
RPYP]LWWd Z] LYd [L]_TN`WL] CWLY&

/+
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GWMN[ ]QN ]N[V\ XO JW 5VNWMNM JWM DN\]J]NM ENUURWP 5PNW] 5P[NNVNW] MJ]NM J\ XO AX_NVKN[ */& +)*+ ]QN WX]N\ ]X KN \XUM
XW ]QN =W]N[AX]N\ YUJ]OX[V J[N XOON[NM O[XV ]RVN ]X ]RVN Kb ^\ ]X ]QN C^[LQJ\RWP 5PNW] OX[ \^K\NZ^NW] [N\JUN ]X ]QN JPNW]\ JWM X]QN[
MNJUN[\ LXVY[R\RWP ]QN \NUURWP P[X^Y( FQN JPNW]\& RWLU^MRWP ]QN C^[LQJ\RWP 5PNW]& J[N YJ[]RN\ ]X ]QJ] JP[NNVNW]( FQN WX]N\ `RUU KN
XOON[NM OX[ \JUN RW ]QN GWR]NM E]J]N\ XWUb( 8NJUN[\ `QX J[N VNVKN[\ XO ]QN \NUURWP P[X^Y QJ_N NaNL^]NM J VJ\]N[ \NUNL]NM MNJUN[
JP[NNVNW] `R]Q ]QN C^[LQJ\RWP 5PNW]( FQN JPNW]\ QJ_N JP[NNM ]X \XURLR] XOON[\ O[XV RW_N\]X[\ ]X Y^[LQJ\N ]QN WX]N\( HN JU\X VJb
JYYXRW] JMMR]RXWJU JPNW]\ ]X \XURLR] XOON[\ ]X Y^[LQJ\N ]QN WX]N\( 5Wb \XURLR]J]RXW JWM \JUN XO ]QN WX]N\ ]Q[X^PQ ]QX\N JMMR]RXWJU JPNW]\&
QX`N_N[& `RUU KN XW ]QN \JVN ]N[V\ JWM LXWMR]RXW\ ]X `QRLQ ]QN X[RPRWJU JPNW]\ QJ_N JP[NNM(

=W JMMR]RXW& `N VJb& J] X^[ XY]RXW& XOON[ ]X \NUU O[XV ]RVN ]X ]RVN WX]N\ ]X JPNW]\ WX] YJ[] XO ]QN \NUURWP P[X^Y JWM WX] ]Q[X^PQ
]QN =W]N[AX]N\ YUJ]OX[V J\ Y[RWLRYJU OX[ [N\JUN X[ QJ_N \^LQ X]QN[ JPNW]\ XW X^[ KNQJUO \XURLR] XOON[\ ]X Y^[LQJ\N WX]N\ O[XV ^\ J\
Y[RWLRYJU JWM [NLNR_N J LXVVR\\RXW( AX]N\ \XUM Kb ^\ ]X X]QN[ JPNW]\ JWM X^]\RMN XO ]QN =W]N[AX]N\ YUJ]OX[V `RUU KN \^K\]JW]RJUUb
RMNW]RLJU ]X WX]N\ \XUM ]X ]QN JPNW]\ KNUX` JWM ]Q[X^PQ ]QN =W]N[AX]N\ YUJ]OX[V(

=O `N \NUU WX]N\ ]X X[ ]Q[X^PQ JPNW]\ JWM MNJUN[\ WX] J YJ[] XO ]QN \NUURWP P[X^Y JWM WX] ]Q[X^PQ ]QN =W]N[AX]N\ YUJ]OX[V& `N
`RUU NW]N[ RW]X \NYJ[J]N JP[NNVNW]\ `R]Q \^LQ JPNW]\ JWM MNJUN[\ PX_N[WRWP ]QN ]N[V\ XO \JUN\ XO ]QX\N WX]N\ ]X \^LQ JPNW]\ JWM MNJUN[\(

HN `RUU YJb ]QN C^[LQJ\RWP 5PNW] J LXVVR\\RXW X[ P[X\\ \NUURWP LXWLN\\RXW ]X KN MR_RMNM JVXWP ]QN C^[LQJ\RWP 5PNW] JWM
]QN X]QN[ JPNW]\ J\ ]QNb JP[NN( FQN LXWLN\\RXW R\ YJbJKUN ]X ]QN C^[LQJ\RWP 5PNW] RW ]QN OX[V XO J MR\LX^W] [JWPRWP O[XV )(+" ]X
,(*." XO ]QN WXW'MR\LX^W]NM Y[RLN OX[ NJLQ WX]N \XUM( <X`N_N[& `N JU\X VJb YJb ]QN C^[LQJ\RWP 5PNW] J LXWLN\\RXW P[NJ]N[ ]QJW X[
UN\\ ]QJW ]QN [JWPN \YNLRORNM JKX_N( FQN P[X\\ \NUURWP LXWLN\\RXW ]QJ] `N `RUU YJb ]X ]QN C^[LQJ\RWP 5PNW] `RUU KN \N] OX[]Q RW ]QN
JYYURLJKUN \^YYUNVNW]( FQN C^[LQJ\RWP 5PNW] JU\X VJb \NUU WX]N\ ]X MNJUN[\ J] J MR\LX^W] WX] RW NaLN\\ XO ]QN LXWLN\\RXW R] [NLNR_NM
O[XV ^\( =W LN[]JRW LJ\N\& ]QN C^[LQJ\RWP 5PNW] JWM ]QN X]QN[ JPNW]\ JWM MNJUN[\ VJb JP[NN ]QJ] ]QN C^[LQJ\RWP 5PNW] `RUU [N]JRW ]QN
NW]R[N P[X\\ \NUURWP LXWLN\\RXW( =] R\ JW]RLRYJ]NM ]QJ] RW ]QN\N LR[L^V\]JWLN\ ]QN X]QN[ JPNW]\ JWM MNJUN[\ `RUU KN LXVYNW\J]NM Kb ]QNR[
LURNW]\ KJ\NM XW J YN[LNW]JPN XO J\\N]\ ^WMN[ VJWJPNVNW]( HN `RUU MR\LUX\N JWb XO ]QN\N J[[JWPNVNW]\ RW ]QN JYYURLJKUN \^YYUNVNW](

;XUUX`RWP ]QN \XURLR]J]RXW XO X[MN[\& NJLQ XO ]QN JPNW]\& \N_N[JUUb JWM WX] SXRW]Ub& VJb Y^[LQJ\N WX]N\ J\ Y[RWLRYJU OX[ R]\ X`W
JLLX^W] O[XV ]QN C^[LQJ\RWP 5PNW]( GWUN\\ X]QN[`R\N \N] OX[]Q RW ]QN JYYURLJKUN \^YYUNVNW]& ]QN\N WX]N\ `RUU KN Y^[LQJ\NM Kb ]QN
JPNW]\ JWM [N\XUM Kb ]QNV ]X XWN X[ VX[N RW_N\]X[\ J] J ORaNM Y^KURL XOON[RWP Y[RLN( 5O]N[ ]QN RWR]RJU Y^KURL XOON[RWP XO WX]N\ ]X KN
[N\XUM Kb JW JPNW] ]X RW_N\]X[\& ]QN Y^KURL XOON[RWP Y[RLN $RW ]QN LJ\N XO WX]N\ ]X KN [N\XUM J] J ORaNM Y^KURL XOON[RWP Y[RLN%& LXWLN\\RXW
JWM MR\LX^W] VJb KN LQJWPNM(

HN QJ_N ]QN \XUN [RPQ] ]X JLLNY] XOON[\ ]X Y^[LQJ\N WX]N\ JWM VJb [NSNL] JWb Y[XYX\NM XOON[ ]X Y^[LQJ\N WX]N\ RW `QXUN X[ RW
YJ[]( 9JLQ JPNW] JU\X QJ\ ]QN [RPQ]& RW R]\ MR\L[N]RXW [NJ\XWJKUb NaN[LR\NM& ]X [NSNL] JWb Y[XYX\NM XOON[ ]X Y^[LQJ\N WX]N\ RW `QXUN X[ RW
YJ[]( HN [N\N[_N ]QN [RPQ] ]X `R]QM[J`& LJWLNU X[ VXMROb JWb XOON[ `R]QX^] WX]RLN( HN JU\X VJb LQJWPN ]QN ]N[V\& RWLU^MRWP ]QN
RW]N[N\] [J]N `N `RUU YJb XW ]QN WX]N\& J] JWb ]RVN Y[RX[ ]X X^[ JLLNY]JWLN XO JW XOON[ ]X Y^[LQJ\N(

9JLQ JPNW]& RWLU^MRWP ]QN C^[LQJ\RWP 5PNW]& VJb KN MNNVNM ]X KN JW e^WMN[`[R]N[f `R]QRW ]QN VNJWRWP XO ]QN ENL^[R]RN\
5L]( HN QJ_N JP[NNM ]X RWMNVWROb ]QN JPNW]\ JPJRW\] LN[]JRW URJKRUR]RN\& RWLU^MRWP URJKRUR]RN\ ^WMN[ ]QN ENL^[R]RN\ 5L]& X[ ]X LXW][RK^]N
]X YJbVNW]\ ]QN JPNW]\ VJb KN [NZ^R[NM ]X VJTN `R]Q [N\YNL] ]X ]QX\N URJKRUR]RN\( HN JU\X QJ_N JP[NNM ]X [NRVK^[\N ]QN JPNW]\ OX[
LN[]JRW NaYNW\N\(

HN MX WX] RW]NWM ]X JYYUb OX[ ]QN UR\]RWP XO ]QN WX]N\ XW JWb \NL^[R]RN\ NaLQJWPN( =O& QX`N_N[& `N MNLRMN ]X UR\] JWb WX]N\ XW J
\NL^[R]RN\ NaLQJWPN& `N `RUU \YNLROb \^LQ NaLQJWPN RW ]QN JYYURLJKUN \^YYUNVNW] [NUJ]RWP ]X ]QX\N WX]N\(

AX WX]N `RUU QJ_N JW N\]JKUR\QNM ][JMRWP VJ[TN] `QNW R\\^NM( <X`N_N[& `N QJ_N KNNW JM_R\NM Kb ]QN JPNW]\ ]QJ] ]QNb VJb
Y^[LQJ\N JWM \NUU WX]N\ RW ]QN \NLXWMJ[b VJ[TN] J\ YN[VR]]NM Kb JYYURLJKUN UJ`\ JWM
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i



[NP^UJ]RXW\( FQN JPNW]\ J[N WX] XKURPJ]NM ]X VJTN J VJ[TN] RW ]QN WX]N\& JWM ]QNb VJb MR\LXW]RW^N VJTRWP J VJ[TN] RW ]QN WX]N\ J] JWb
]RVN `R]QX^] WX]RLN( ANR]QN[ `N WX[ ]QN JPNW]\ LJW Y[X_RMN JWb J\\^[JWLN [NPJ[MRWP ]QN MN_NUXYVNW]& URZ^RMR]b X[ VJRW]NWJWLN XO JWb
][JMRWP VJ[TN] OX[ JWb WX]N\( 5UU \NLXWMJ[b ][JMRWP RW ]QN WX]N\ `RUU \N]]UN RW \JVN'MJb O^WM\( ENN e6XXT 9W][b Eb\]NVf XW YJPN /)(

BWN X[ VX[N JOORURJ]N\ XO HN\]YJL VJb ^\N ]QR\ Y[X\YNL]^\ JWM JYYURLJKUN \^YYUNVNW] RW VJ[TN]'VJTRWP ][JW\JL]RXW\ RW ]QN
WX]N\ JO]N[ ]QNR[ RWR]RJU \JUN( FQN\N JOORURJ]N\ VJb JL] J\ Y[RWLRYJU X[ JPNW] RW ]QX\N ][JW\JL]RXW\& JWM JWb \JUN\ VJMN Kb ]QNV RW
LXWWNL]RXW `R]Q \^LQ VJ[TN]'VJTRWP JL]R_R]b `RUU KN VJMN J] Y[RLN\ [NUJ]NM ]X VJ[TN] Y[RLN\ J] ]QN ]RVN XO \JUN(

FQN Y^KURL XOON[RWP Y[RLN XO J \N[RN\ XO WX]N\ `RUU RWLU^MN ]QN MR\LX^W] X[ LXVVR\\RXW ]X KN [NLNR_NM Kb ]QN ^WMN[`[R]N[\&
JPNW]\ X[ MNJUN[\& RO JYYURLJKUN& JWM JWb \][^L]^[RWP JWM MN_NUXYVNW] LX\]\ RWMRLJ]NM RW ]QN JYYURLJKUN \^YYUNVNW]& J\ `NUU J\ XOON[RWP
NaYNW\N\ JWM JWb QNMPRWP [NUJ]NM LX\]\ JWM LQJ[PN\( FQN Y^KURL XOON[RWP Y[RLN XO ]QN WX]N\ `RUU [NOUNL] ]QN\N LX\]\ JWM [NM^LN ]QN RWR]RJU
NLXWXVRL _JU^N XO ]QN WX]N\( =W JMMR]RXW& ]QN OJL] ]QJ] ]QN Y^KURL XOON[RWP Y[RLN RWLU^MN\ ]QN\N R]NV\ R\ NaYNL]NM ]X JM_N[\NUb JOONL] ]QN
\NLXWMJ[b VJ[TN] Y[RLN\ XO ]QN WX]N\(

=W LXWWNL]RXW `R]Q LN[]JRW XOON[RWP\ XO WX]N\& ]QN [^UN\ XO ]QN E97 YN[VR] ]QN C^[LQJ\RWP 5PNW] ]X NWPJPN RW ][JW\JL]RXW\ ]QJ]
VJb \]JKRURcN ]QN Y[RLN XO ]QN WX]N\( FQN C^[LQJ\RWP 5PNW] `RUU LXWM^L] ]QN\N JL]R_R]RN\ OX[ ]QN JPNW]\( FQN\N ][JW\JL]RXW\ VJb LXW\R\]
XO \QX[] \JUN\& \]JKRURcRWP ][JW\JL]RXW\ JWM Y^[LQJ\N\ ]X LX_N[ YX\R]RXW\ L[NJ]NM Kb \QX[] \JUN\( 5 \QX[] \JUN R\ ]QN \JUN Kb ]QN
C^[LQJ\RWP 5PNW] XO J P[NJ]N[ JVX^W] XO WX]N\ ]QJW ]QN JVX^W] ]QN C^[LQJ\RWP 5PNW] QJ\ JP[NNM ]X Y^[LQJ\N RW LXWWNL]RXW `R]Q J
\YNLRORL XOON[RWP XO WX]N\( E]JKRURcRWP ][JW\JL]RXW\ LXW\R\] XO LN[]JRW KRM\ X[ Y^[LQJ\N\ VJMN Kb ]QN C^[LQJ\RWP 5PNW] ]X Y[N_NW] X[
[N]J[M J MNLURWN RW ]QN Y[RLN XO ]QN WX]N\ `QRUN JW XOON[RWP XO WX]N\ R\ RW Y[XLN\\( =W PNWN[JU& ]QN\N Y^[LQJ\N\ X[ KRM\ OX[ ]QN WX]N\ OX[
]QN Y^[YX\N XO \]JKRURcJ]RXW X[ ]X [NM^LN J \bWMRLJ]N \QX[] YX\R]RXW LX^UM LJ^\N ]QN Y[RLN XO ]QN WX]N\ ]X KN QRPQN[ ]QJW R] VRPQ]
X]QN[`R\N KN RW ]QN JK\NWLN XO ]QX\N Y^[LQJ\N\ X[ KRM\( ANR]QN[ `N WX[ ]QN C^[LQJ\RWP 5PNW] VJTN\ JWb [NY[N\NW]J]RXW X[ Y[NMRL]RXW
J\ ]X ]QN MR[NL]RXW X[ VJPWR]^MN XO JWb NOONL] ]QJ] ]QN\N ][JW\JL]RXW\ VJb QJ_N XW ]QN Y[RLN XO JWb WX]N\( =W JMMR]RXW& WNR]QN[ `N WX[
]QN C^[LQJ\RWP 5PNW] VJTN\ JWb [NY[N\NW]J]RXW ]QJ]& XWLN LXVVNWLNM& ]QN\N ][JW\JL]RXW\ `RUU WX] KN MR\LXW]RW^NM `R]QX^] WX]RLN(
FQN C^[LQJ\RWP 5PNW] R\ WX] [NZ^R[NM ]X NWPJPN RW ]QN\N JL]R_R]RN\ JWM VJb NWM JWb XO ]QN\N JL]R_R]RN\ J] JWb ]RVN(

FQN JPNW]\ X[ MNJUN[\ ]X X[ ]Q[X^PQ `QRLQ `N VJb \NUU WX]N\ VJb NWPJPN RW ][JW\JL]RXW\ `R]Q ^\ JWM YN[OX[V \N[_RLN\ OX[ ^\
RW ]QN X[MRWJ[b LX^[\N XO K^\RWN\\(

0.



8+(3( ;16 &$0 ),0' /13( ,0)13/$5,10

HN ORUN JWW^JU JWM X]QN[ [NYX[]\ JWM X]QN[ RWOX[VJ]RXW `R]Q ]QN E97 ^WMN[ ]QN 9aLQJWPN 5L]( FQR\ RWOX[VJ]RXW VJb KN [NJM
JWM LXYRNM J] ]QN C^KURL DNON[NWLN DXXV XO ]QN E97 J] *)) ; E][NN]& A(9(& HJ\QRWP]XW& 8(7( +).-2( CUNJ\N LJUU ]QN E97 J] *'1))'
E97'),,) OX[ O^[]QN[ RWOX[VJ]RXW XW ]QN XYN[J]RXW XO ]QN\N Y^KURL [NON[NWLN OJLRUR]RN\( FQN E97 VJRW]JRW\ JW =W]N[WN] \R]N&
'++)#""---!*%$!&(, $]QR\ ^WROX[V [N\X^[LN UXLJ]X[ $GD?% R\ JW RWJL]R_N ]Na]^JU [NON[NWLN XWUb JWM R\ WX] RW]NWMNM ]X RWLX[YX[J]N ]QN
E97 `NK \R]N RW]X ]QR\ Y[X\YNL]^\%& `QRLQ LXW]JRW\ [NYX[]\& Y[Xab JWM RWOX[VJ]RXW \]J]NVNW]\ JWM X]QN[ RWOX[VJ]RXW [NPJ[MRWP R\\^N[\
]QJ] J[N \^KSNL] ]X ]QN E97d\ [NYX[]RWP [NZ^R[NVNW]\( =W JMMR]RXW& bX^[ WX]N\ VJb \YNLROb ]QJ] LN[]JRW MXL^VNW]\ `RUU KN J_JRUJKUN OX[
RW\YNL]RXW J] ]QN XOORLN XO ]QN CJbRWP 5PNW](

IX^ VJb [NZ^N\] J LXYb XO JWb ORURWP\ $RWLU^MRWP NaQRKR]\% [NON[[NM ]X JKX_N JWM ^WMN[ e=WLX[YX[J]RXW XO =WOX[VJ]RXW HN
;RUN `R]Q ]QN E97f J] WX LX\] Kb LXW]JL]RWP ^\ J] ]QN OXUUX`RWP JMM[N\\3 HN\]YJL 6JWTRWP 7X[YX[J]RXW& AN` IX[T 6[JWLQ& .0. ;RO]Q
5_NW^N& ,2]Q ;UXX[& AN` IX[T& AN` IX[T *))*0'+-++& 5]]NW]RXW3 6[JWLQ @JWJPN[( FNUNYQXWN [NZ^N\]\ VJb KN MR[NL]NM ]X \^LQ
YN[\XW J] $+*+% ..*'*1,.(

FQR\ Y[X\YNL]^\& `QRLQ LXW\]R]^]N\ YJ[] XO ]QN [NPR\][J]RXW \]J]NVNW]& MXN\ WX] LXW]JRW JUU XO ]QN RWOX[VJ]RXW \N] OX[]Q RW ]QN
[NPR\][J]RXW \]J]NVNW]( CJ[]\ XO ]QN [NPR\][J]RXW \]J]NVNW] J[N XVR]]NM O[XV ]QR\ Y[X\YNL]^\ RW JLLX[MJWLN `R]Q ]QN [^UN\ JWM [NP^UJ]RXW\
XO ]QN E97( FQN [NPR\][J]RXW \]J]NVNW]& RWLU^MRWP ]QN J]]JLQNM NaQRKR]\& LXW]JRW\ JMMR]RXWJU [NUN_JW] RWOX[VJ]RXW JKX^] ^\(

,0&13213$5,10 1) ,0)13/$5,10 8( ),.( 8,5+ 5+( 4(&

FQN E97 JUUX`\ ^\ ]X RWLX[YX[J]N Kb [NON[NWLN ]QN RWOX[VJ]RXW `N ORUN `R]Q ]QNV& `QRLQ VNJW\3

" RWLX[YX[J]NM MXL^VNW]\ J[N LXW\RMN[NM YJ[] XO ]QR\ Y[X\YNL]^\4

" `N LJW MR\LUX\N RVYX[]JW] RWOX[VJ]RXW ]X bX^ Kb [NON[[RWP bX^ ]X ]QX\N MXL^VNW]\4 JWM

" RWOX[VJ]RXW ]QJ] `N ORUN `R]Q ]QN E97 `RUU J^]XVJ]RLJUUb ^YMJ]N JWM \^YN[\NMN ]QR\ Y[X\YNL]^\ JWM JWb Y[N_RX^\Ub
RWLX[YX[J]NM RWOX[VJ]RXW(

HN RWLX[YX[J]N Kb [NON[NWLN ]QN MXL^VNW]\ UR\]NM KNUX` `QRLQ `N[N ORUNM `R]Q ]QN E97 ^WMN[ ]QN 9aLQJWPN 5L]3

" X^[ JWW^JU [NYX[] XW ;X[V +)'; OX[ ]QN bNJ[ NWMNM ENY]NVKN[ ,)& +)*+4

" ]QN RWOX[VJ]RXW LXW]JRWNM RW X^[ [NYX[] XW ;X[V /'> MJ]NM AX_NVKN[ +& +)*+ $NaLU^MRWP 9aQRKR] *%4 JWM

" ]QN RWOX[VJ]RXW LXW]JRWNM RW 9aQRKR] * ]X X^[ [NYX[] XW ;X[V /'> MJ]NM AX_NVKN[ */& +)*+(

!

HN JU\X RWLX[YX[J]N Kb [NON[NWLN NJLQ XO ]QN OXUUX`RWP MXL^VNW]\ ]QJ] `N `RUU ORUN `R]Q ]QN E97 JO]N[ ]QN MJ]N XO ]QR\
Y[X\YNL]^\ ^W]RU ]QN XOON[RWP XO ]QN WX]N\ R\ LXVYUN]NM3

0/



" [NYX[]\ ORUNM ^WMN[ ENL]RXW\ *,$J% JWM $L% XO ]QN 9aLQJWPN 5L]& RWLU^MRWP [NYX[]\ XW ;X[V /'> RO JWM ]X ]QN Na]NW]
\YNLRORNM RW \^LQ [NYX[] J\ KNRWP RWLX[YX[J]NM Kb [NON[NWLN RW ]QN [NPR\][J]RXW \]J]NVNW] XO `QRLQ ]QR\ Y[X\YNL]^\ OX[V\ J
YJ[]4 JWM

" JWb [NYX[]\ ORUNM ^WMN[ ENL]RXW *.$M% XO ]QN 9aLQJWPN 5L](

IX^ \QX^UM J\\^VN ]QJ] ]QN RWOX[VJ]RXW JYYNJ[RWP RW ]QR\ Y[X\YNL]^\ R\ JLL^[J]N J\ XO ]QN MJ]N XO ]QR\ Y[X\YNL]^\ XWUb JWM ]QJ]
RWOX[VJ]RXW JYYNJ[RWP RW MXL^VNW]\ RWLX[YX[J]NM Kb [NON[NWLN QN[NRW R\ JLL^[J]N XWUb J\ XO ]QN [N\YNL]R_N MJ]N\ XO ]QX\N MXL^VNW]\(
B^[ K^\RWN\\& ORWJWLRJU LXWMR]RXW JWM [N\^U]\ XO XYN[J]RXW\ VJb QJ_N LQJWPNM \RWLN ]QJ] MJ]N(

(0)13&($%,.,5; 1) )13(,*0 -6'*/(054 ,0 $6453$.,$

HN\]YJL R\ J LXVYJWb RWLX[YX[J]NM RW 5^\][JURJ ^WMN[ ]QN 5^\][JURJW 7X[YX[J]RXW\ 5L] JWM [NPR\]N[NM RW AN` EX^]Q HJUN\&
QJ_RWP R]\ [NPR\]N[NM XOORLN J] +0. >NW] E][NN]& EbMWNb& AN` EX^]Q HJUN\& +)))& 5^\][JURJ( =W X[MN[ ]X NWOX[LN J ORWJU& ^W\J]R\ORNM JWM
LXWLU^\R_N S^MPVNW] OX[ ]QN YJbVNW] XO J ORaNM X[ [NJMRUb LJUL^UJKUN \^V XO VXWNb [NWMN[NM Kb JWb AN` IX[T E]J]N X[ GWR]NM E]J]N\
ONMN[JU LX^[] QJ_RWP S^[R\MRL]RXW ^WMN[ R]\ X`W MXVN\]RL UJ`\& JWM `R]QRW `QX\N S^[R\MRL]RXW HN\]YJL `J\ LJ[[bRWP XW K^\RWN\\ J] ]QN
]RVN XO LXVVNWLNVNW] XO ]QN Y[XLNNMRWP\ RW `QRLQ \^LQ S^MPVNW] `J\ [NWMN[NM& `R]Q [N\YNL] ]X JWb URJKRUR]b XO HN\]YJL `R]Q [N\YNL]
]X JWb WX]N\& R] R\ WNLN\\J[b OX[ ]QN S^MPVNW] L[NMR]X[ ]X K[RWP \NYJ[J]N Y[XLNNMRWP\ J\ J WN` LJ^\N XO JL]RXW KJ\NM XW \^LQ S^MPVNW]
RW ]QN LX^[]\ XO LXVYN]NW] S^[R\MRL]RXW XO AN` EX^]Q HJUN\ X[ 5^\][JURJ JPJRW\] HN\]YJL( E^KSNL] ]X ]QN VJ]]N[\ \N] OX[]Q ^WMN[ ]QN
QNJMRWP e8N\L[RY]RXW XO ]QN AX]N\g8NOJ^U]& DNVNMRN\ JWM HJR_N[ XO 8NOJ^U]g9_NW]\ XO 8NOJ^U]&f ]QX\N LX^[]\ LX^UM [NJ\XWJKUb KN
NaYNL]NM RW ]QN LR[L^V\]JWLN\ ]X PR_N LXWLU^\R_N NOONL] ]X \^LQ S^MPVNW] OX[ ]QN Y^[YX\N XO ]QN Y[XLNNMRWP\( HN\]YJL QJ\ NaY[N\\Ub
\^KVR]]NM ]X ]QN S^[R\MRL]RXW XO AN` IX[T E]J]N JWM GWR]NM E]J]N\ ONMN[JU LX^[]\ \R]]RWP RW FQN 7R]b XO AN` IX[T OX[ ]QN Y^[YX\N XO
JWb \^R]& JL]RXW X[ Y[XLNNMRWP\ J[R\RWP X^] XO ]QN XOON[RWP JWM \JUN XO JWb WX]N\( HN QJ_N JYYXRW]NM X^[ AN` IX[T K[JWLQ& .0. ;RO]Q
5_NW^N& ,2]Q ;UXX[& AN` IX[T& AN` IX[T *))*0'+-++& 5]]NW]RXW3 6[JWLQ @JWJPN[& J\ X^[ JPNW] RW ]QN GWR]NM E]J]N\ ^YXW `QXV
Y[XLN\\ VJb KN \N[_NM RW JWb \^LQ JL]RXW(

5UU XO ]QN MR[NL]X[\ JWM NaNL^]R_N XOORLN[\ XO HN\]YJL& JWM ]QN RWMNYNWMNW] JLLX^W]JW]\ WJVNM RW ]QR\ Y[X\YNL]^\& [N\RMN
X^]\RMN ]QN GWR]NM E]J]N\( E^K\]JW]RJUUb JUU X[ J \^K\]JW]RJU YX[]RXW XO ]QN J\\N]\ XO JUU X[ VJWb XO \^LQ YN[\XW\ J[N UXLJ]NM X^]\RMN ]QN
GWR]NM E]J]N\( 5\ J [N\^U]& R] VJb WX] KN YX\\RKUN OX[ QXUMN[\ XO WX]N\ ]X NOONL] \N[_RLN XO Y[XLN\\ `R]QRW ]QN GWR]NM E]J]N\ ^YXW \^LQ
YN[\XW\ X[ ]X NWOX[LN JPJRW\] ]QNV S^MPVNW]\ XK]JRWNM RW GWR]NM E]J]N\ LX^[]\ Y[NMRLJ]NM ^YXW ]QN LR_RU URJKRUR]b Y[X_R\RXW\ XO ONMN[JU
\NL^[R]RN\ UJ`\ XO ]QN GWR]NM E]J]N\( HN\]YJL QJ\ KNNW JM_R\NM Kb R]\ 5^\][JURJW LX^W\NU& ]QJ] ]QN[N R\ MX^K] J\ ]X ]QN NWOX[LNJKRUR]b RW
5^\][JURJ& RW X[RPRWJU JL]RXW\ X[ RW JL]RXW\ OX[ NWOX[LNVNW] XO S^MPVNW]\ XO GWR]NM E]J]N\ LX^[]\& XO LR_RU URJKRUR]RN\ Y[NMRLJ]NM ^YXW ]QN
ONMN[JU \NL^[R]RN\ UJ`\ XO ]QN GWR]NM E]J]N\(

&633(0&; 1) 23(4(05$5,10 $0' (9&+$0*( 3$5(4

HN Y^KUR\Q X^[ LXW\XURMJ]NM ORWJWLRJU \]J]NVNW]\ RW 5^\][JURJW MXUUJ[\(

FQN OXUUX`RWP ]JKUN \N]\ OX[]Q& OX[ HN\]YJLd\ ORWJWLRJU bNJ[\ RWMRLJ]NM& ]QN QRPQ& UX`& J_N[JPN JWM YN[RXM'NWM WXXW K^bRWP
[J]N\ RW AN` IX[T 7R]b OX[ LJKUN ][JW\ON[\ XO 5^\][JURJW MXUUJ[\ J\ LN[]RORNM OX[ L^\]XV\ Y^[YX\N\ OX[ ]QN ;NMN[JU DN\N[_N 6JWT XO AN`
IX[T& NaY[N\\NM RW G(E( MXUUJ[\ YN[ 5!*())( HN\]YJLd\ ORWJWLRJU bNJ[ NWM\ XW ENY]NVKN[ ,) XO NJLQ bNJ[(

00



$*% FQN J_N[JPN XO ]QN WXXW K^bRWP [J]N\ XW ]QN UJ\] MJb XO NJLQ VXW]Q X[ YX[]RXW ]QN[NXO M^[RWP ]QN YN[RXM(

$+% FQ[X^PQ AX_NVKN[ 2& +)*+(

DNP^UJ]RXW\ RW 5^\][JURJ [N\][RL] X[ Y[XQRKR] YJbVNW]\& ][JW\JL]RXW\ JWM MNJURWP\ `R]Q J\\N]\ QJ_RWP J Y[X\L[RKNM LXWWNL]RXW
`R]Q LN[]JRW LX^W][RN\ X[ WJVNM RWMR_RM^JU\ X[ NW]R]RN\ \^KSNL] ]X RW]N[WJ]RXWJU \JWL]RXW\ X[ J\\XLRJ]NM `R]Q ]N[[X[R\V(

7$.,',5; 1) 4(&63,5,(4

>RWP # HXXM @JUUN\XW\& X^[ 5^\][JURJW LX^W\NU& \QJUU Y[X_RMN JW XYRWRXW ]X ]QN NOONL] ]QJ] `N QJ_N M^Ub J^]QX[RcNM ]QN
R\\^JWLN XO ]QN WX]N\( 5MMR]RXWJUUb& ]QN _JURMR]b XO ]QN WX]N\ ^WMN[ AN` IX[T UJ` `RUU KN YJ\\NM ^YXW OX[ ^\ Kb X^[ AN` IX[T
LX^W\NU& 8NKN_XR\N # CURVY]XW ??C& AN` IX[T& AN` IX[T( FQN _JURMR]b XO ]QN WX]N\ ^WMN[ AN` IX[T UJ` `RUU KN YJ\\NM ^YXW OX[
]QN JPNW]\ JWM MNJUN[\ Kb ERMUNb 5^\]RW ??C& AN` IX[T& AN` IX[T(

(92(354

FQN ORWJWLRJU \]J]NVNW]\ JWM VJWJPNVNW]d\ J\\N\\VNW] XO ]QN NOONL]R_NWN\\ XO RW]N[WJU LXW][XU X_N[ ORWJWLRJU [NYX[]RWP
$`QRLQ R\ RWLU^MNM RW @JWJPNVNW]d\ DNYX[] XW =W]N[WJU 7XW][XU B_N[ ;RWJWLRJU DNYX[]RWP%& RWLX[YX[J]NM RW ]QR\ Y[X\YNL]^\ Kb
[NON[NWLN ]X ]QN +)*+ ;X[V +)';& QJ_N KNNW \X RWLX[YX[J]NM RW [NURJWLN XW ]QN [NYX[] XO C[RLN`J]N[QX^\N7XXYN[\& JW RWMNYNWMNW]
[NPR\]N[NM Y^KURL JLLX^W]RWP OR[V& PR_NW XW ]QN J^]QX[R]b XO \JRM OR[V J\ NaYN[]\ RW J^MR]RWP JWM JLLX^W]RWP( C[RLN`J]N[QX^\N7XXYN[\
R\ J VNVKN[ XO ]QN =W\]R]^]N XO 7QJ[]N[NM 5LLX^W]JW]\ RW 5^\][JURJ(

.,/,5$5,10 10 ,0'(2(0'(05 3(*,45(3(' 26%.,& $&&1605,0* ),3/J4 .,$%,.,5;

FQN URJKRUR]b XO C[RLN`J]N[QX^\N7XXYN[\ $JW 5^\][JURJW YJ[]WN[\QRY `QRLQ `N [NON[ ]X J\ C`7 5^\][JURJ% `R]Q [N\YNL] ]X
LUJRV\ J[R\RWP X^] XO R]\ J^MR] [NYX[] MN\L[RKNM ^WMN[ e9aYN[]\f R\ \^KSNL] ]X ]QN URVR]J]RXW\ \N] OX[]Q RW ]QN C[XON\\RXWJU E]JWMJ[M\ 5L]
*22- XO AN` EX^]Q HJUN\& 5^\][JURJ& J\ JVNWMNM& `QRLQ `N [NON[ ]X J\ ]QN eC[XON\\RXWJU E]JWMJ[M\ 5L]&f JWM FQN =W\]R]^]N XO
7QJ[]N[NM 5LLX^W]JW]\ RW 5^\][JURJ $AEH% ELQNVN JMXY]NM Kb FQN =W\]R]^]N XO 7QJ[]N[NM 5LLX^W]JW]\ RW 5^\][JURJ JWM JYY[X_NM Kb
]QN AN` EX^]Q HJUN\ C[XON\\RXWJU E]JWMJ[M\ 7X^WLRU Y^[\^JW] ]X ]QN C[XON\\RXWJU E]JWMJ[M\ 5L]& `QRLQ `N [NON[ ]X J\ ]QN eAEH
5LLX^W]JW]\ ELQNVN&f X[& RW [NUJ]RXW ]X VJ]]N[\ XLL^[[RWP XW X[ Y[RX[ ]X BL]XKN[ 0& +))0& ]QN Y[NMNLN\\X[ \LQNVN( FQN L^[[NW] AEH
5LLX^W]JW]\ ELQNVN NaYR[N\ XW BL]XKN[ 0& +)*, ^WUN\\ O^[]QN[ Na]NWMNM X[ [NYUJLNM(
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