
JQ ^QOQZ`Xe TMbQ ^QO[Z_UPQ^QP `TQ ]aQ_`U[Z cTQ`TQ^ XQSU_XM`U[Z `[ ^[XX NMOW M _MXM^e
UZO^QM_Q R[^ MZ QdQOa`UbQ [RRUOQ OMZ QZ_a^Q O[Y\XUMZOQ cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q [R `TQ
7[Z_`U`a`U[Z UR _aOT M ^[XXNMOW [OOa^_ NQR[^Q M FQZM`[^ [^ EQ\^Q_QZ`M`UbQ U_ M\\[UZ`QP `[ `TQ
[RRUOQ( GTQ =ZQXUSUNUXU`e 7XMa_Q \^[bUPQ_ `TM`  KZL[ FQZM`[^ [^ EQ\^Q_QZ`M`UbQ _TMXX& Pa^UZS `TQ
GUYQ R[^ cTUOT TQ cM_ QXQO`QP& NQ M\\[UZ`QP `[ MZe OUbUX CRRUOQ aZPQ^ `TQ 5a`T[^U`e [R `TQ
HZU`QP F`M`Q_& cTUOT _TMXX TMbQ NQQZ O^QM`QP& [^ `TQ 9Y[XaYQZ`_ cTQ^Q[R _TMXX TMbQ NQQZ
QZO^QM_QP Pa^UZS _aOT `UYQ( H(F( 7[Z_`( M^`( ! g /& OX( +( E[XXNMOW XQSU_XM`U[Z X[cQ^_ `TQ _MXM^e
[R MZ [RRUOQ `[ `TQ XQbQX M` cTUOT U` _`[[P NQR[^Q 7[ZS^Q__ QZMO`QP `TQ UZO^QM_Q `TM` c[aXP
[`TQ^cU_Q \^[TUNU` `TQ M\\[UZ`YQZ` [R M FQZM`[^ [^ EQ\^Q_QZ`M`UbQ( 5 *210 [\UZU[Z [R `TU_ CRRUOQ
`[[W `TQ \[_U`U[Z `TM` _aOT M XMc& UR \M__QP NQR[^Q `TQ Z[YUZM`U[Z ’ [R M FQZM`[^ [^ EQ\^Q_QZ`M`UbQ
`[ MZ [RRUOQ& c[aXP Z[` MOTUQbQ O[Y\XUMZOQ cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q( AJJ AQY[^MZPaY R[^
`TQ 7[aZ_QX[^ `[ `TQ 5``[^ZQe ;QZQ^MX& R^[Y 7TM^XQ_ >( 7[[\Q^& 5__U_`MZ` 5``[^ZQe ;QZQ^MX&
CRRUOQ [R @QSMX 7[aZ_QX& @J. 9RJPNLNGNPNW\ SK ANWWNRL 3SRLUJVVQFR WS 1VVXQJ F DFHFRH\ SR WMJ
AXTUJQJ 3SXUW $5aS( +-& *210% $ 7[[\Q^ AQY[^MZPaY %( GTM` [\UZU[Z cM_ Z[` UZ MOO[^P cU`T
`TQ \^U[^ UZ`Q^\^Q`M`U[Z_ [R `TU_ 7XMa_Q Ne `TQ 8Q\M^`YQZ` [R >a_`UOQ MZP TM_ Z[` O[Z_U_`QZ`Xe
SaUPQP _aN_Q]aQZ` \^MO`UOQ [R `TQ 9dQOa`UbQ 6^MZOT( :[^ `TQ ^QM_[Z_ _Q` R[^`T NQX[c& cQ P[ Z[`
NQXUQbQ U` ^QRXQO`_ `TQ NQ_` ^QMPUZS [R `TQ =ZQXUSUNUXU`e 7XMa_Q(

GTQ =ZQXUSUNUXU`e 7XMa_Q \^[TUNU`_ `TQ M\\[UZ`YQZ` [R M FQZM`[^ [^ EQ\^Q_QZ`M`UbQ `[ MZ
 CRRUOQ ((( cTUOT _TMXX TMbQ NQQZ O^QM`QP& [^ `TQ 9Y[XaYQZ`_ cTQ^Q[R _TMXX TMbQ NQQZ
QZO^QM_QP Pa^UZS  `TQ GUYQ R[^ cTUOT K`TQ M\\[UZ`QQL cM_ QXQO`QP K`[ `TQ 7[ZS^Q__L( H(F(
7[Z_`( M^`( ! g /& OX( +( 5_ M XUZSaU_`UO YM``Q^& `TQ c[^P_ [R `TQ 7XMa_Q _aSSQ_` `c[ \[__UNXQ
UZ`Q^\^Q`M`U[Z_ [R `TQ \T^M_Q  _TMXX TMbQ NQQZ QZO^QM_QP( HZPQ^ `TQ RU^_` UZ`Q^\^Q`M`U[Z&  _TMXX
TMbQ NQQZ QZO^QM_QP YQMZ_  _TMXX TMbQ JYJU NQQZ QZO^QM_QP( GTQ 7XMa_Q `Ta_ c[aXP OMXX R[^ M
_Q^UQ_ [R  _ZM\_T[`_ 3 UR M` MZe `UYQ Pa^UZS `TQ `Q^Y [R M YQYNQ^ [R 7[ZS^Q__ `TQ QY[XaYQZ`_ [R
MZ [RRUOQ M^Q TUSTQ^ `TMZ M` MZ[`TQ^ `UYQ& `TQ QY[XaYQZ`_ TMbQ  QZO^QM_QP Pa^UZS `TQ YQYNQ^#_

’D^Q_UPQZ` JM_TUZS`[Z cU`TP^Qc `TQ Z[YUZM`U[Z [R JUXXUMY DM``Q^_[Z `[ `TQ Fa\^QYQ 7[a^` UZ *02, cTQZ U`
M\\QM^QP DM``Q^_[Z#_ M\\[UZ`YQZ` c[aXP bU[XM`Q `TQ =ZQXUSUNUXU`e 7XMa_Q( ,+ BMJ EUNWNRLV SK 7JSULJ EFVMNRLWSR
,/+ $>[TZ 7( :U`f\M`^UOW& QP( *2,2%( GTQ DM``Q^_[Z Q\U_[PQ Q_`MNXU_TQP M \^MO`UOQ [R D^Q_UPQZ`_ Z[` YMWUZS
Z[YUZM`U[Z_ aZXQ__ MZP aZ`UX MZe =ZQXUSUNUXU`e 7XMa_Q ^Q_`^UO`U[Z_ M^Q QXUYUZM`QP( AJJ >KKNHJ SK WMJ 1WWSURJ\ 7JRJUFP.
8JFUNRL SR F( +/0, 2JKSUJ WMJ F( 3SQQ& SR ?SVW >KKNHJ FRI 3NYNP AJUYNHJ$ 2,P 7[ZS[ 2 $*20,% $_`M`QYQZ` [R E[NQ^`
<( 6[^W& 5O`UZS 5``[^ZQe ;QZQ^MX [R `TQ HZU`QP F`M`Q_%4 1TTSNRWQJRW WS 3NYNP >KKNHJ$ *0 C\( 5``#e ;QZ( .++ $*11,%(
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O[ZS^Q__U[ZMX `Q^Y& MZP `TQ^QR[^Q `TQ YQYNQ^ YMe Z[` NQ M\\[UZ`QP `[ `TM` [RRUOQ( HZPQ^ `TU_
UZ`Q^\^Q`M`U[Z& QbQZ UR M _MXM^e U_ ^[XXQP NMOW NQR[^Q `TQ M\\[UZ`YQZ`& U` _`UXX TM_ NQQZ  QZO^QM_QP 
cU`TUZ `TQ YQMZUZS [R `TQ 7XMa_Q( GTQ MX`Q^ZM`UbQ UZ`Q^\^Q`M`U[Z U_ `[ ^QMP  _TMXX TMbQ NQQZ
QZO^QM_QP Pa^UZS _aOT `UYQ M_  _TMXX TMbQ NQQZ QZO^QM_QP SR RJW Pa^UZS _aOT `UYQ& `TQ^QNe
\^[TUNU`UZS `TQ M\\[UZ`YQZ` [R M O[ZS^Q__U[ZMX YQYNQ^ `[ MZ [RRUOQ [ZXe cTQZ `TQ QY[XaYQZ`_
[R `TQ [RRUOQ M^Q S^QM`Q^ M` `TQ `UYQ [R M\\[UZ`YQZ` `TMZ `TQe cQ^Q M` `TQ _`M^` [R `TQ YQYNQ^#_
`Q^Y(

GTQ^Q U_ M X[ZS TU_`[^e [R 9dQOa`UbQ 6^MZOT O[Z_UPQ^M`U[Z [R cTUOT [R `TQ_Q
UZ`Q^\^Q`M`U[Z_ U_ NQ``Q^& MZP `TQ 9dQOa`UbQ 6^MZOT TM_ Z[` eQ` O[YQ `[ ^Q_` [Z M O[ZOXa_U[Z( :[^
`TQ Y[_` \M^`& T[cQbQ^& `TQ 9dQOa`UbQ 6^MZOT#_ UZ`Q^\^Q`M`U[Z_ TMbQ _a\\[^`QP `TQ QRRQO`UbQZQ__
[R _`M`a`[^e ^[XXNMOW_ `[ O[Y\Xe cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q& MZP `Ta_ `TQe TMbQ MP[\`QP& M` XQM_`
UY\XUOU`Xe& `TQ  [Z ZQ` UZ`Q^\^Q`M`U[Z(

JTQZ 7[ZS^Q__ cM_ O[Z_UPQ^UZS M NUXX `[ ^[XX NMOW `TQ FQO^Q`M^e [R F`M`Q#_ _MXM^e UZ *2)2
UZ [^PQ^ `[ \Q^YU` `TQ M\\[UZ`YQZ` [R FQZM`[^ DTUXMZPQ^ 7( ?Z[d& 5__U_`MZ` 5``[^ZQe ;QZQ^MX
7TM^XQ_ J( Ea__QXX SMbQ MZ  aZ[RRUOUMX [\UZU[Z& \aNXU_TQP UZ `TQ 7[ZS^Q__U[ZMX EQO[^P& `TM`
 `TQ \a^\[_Q& MZP `TQ _[XQ \a^\[_Q [R K`TQ =ZQXUSUNUXU`e 7XMa_QL cM_ `[ PQ_`^[e `TQ Qd\QO`M`U[Z M
EQ\^Q_QZ`M`UbQ [^ FQZM`[^ YUST` TMbQ `TM` TQ c[aXP QZV[e `TQ ZQcXe O^QM`QP [RRUOQ [^ `TQ ZQcXe
O^QM`QP QY[XaYQZ`_& MZP `TM` UR M _MXM^e UZO^QM_Q  U_ YMPQ MZP `TQZ aZYMPQ& TQ OMZ Z[` SQ`& [^
T[\Q R[^& MZe`TUZS Y[^Q `TMZ UR`TQ^Q TMP NQQZ Z[ _aOT UZO^QM_Q( -, 7[ZS[ EQO( +-)+& +-),
$*2)2% $OU`M`U[Z_ [YU``QP%( Ea__QXX `Ta_ O[ZOXaPQP `TM` \M__MSQ [R `TQ NUXX c[aXP \Q^YU` `TQ
M\\[UZ`YQZ` `[ NQ YMPQ(

=Z *20,& E[NQ^` <( 6[^W& `TQ 5O`UZS 5``[^ZQe ;QZQ^MX& MZP E[NQ^` ;( 8Ud[Z& `TQ
5__U_`MZ` 5``[^ZQe ;QZQ^MX R[^ `TQ CRRUOQ [R @QSMX 7[aZ_QX& `Q_`URUQP UZ RMb[^ [R M ^[XXNMOW [R `TQ
5``[^ZQe ;QZQ^MX#_ _MXM^e `TM` cM_ UZ`QZPQP `[ \Q^YU` `TQ M\\[UZ`YQZ` [R FQZM`[^ JUXXUMY 6(
FMdNQ M_ 5``[^ZQe ;QZQ^MX& `TQ _MXM^e R[^ cTUOT [RRUOQ TMP NQQZ UZO^QM_QP Pa^UZS `TQ FQZM`[^#_
`Q^Y UZ 7[ZS^Q__( 5O`UZS 5``[^ZQe ;QZQ^MX 6[^W _`M`QP `TM` `TQ ^[XXNMOW XQSU_XM`U[Z  _T[aXP
^QY[bQ MZe O[Z_`U`a`U[ZMX ]aQ_`U[Z cTUOT YMe NQ ^MU_QP O[ZOQ^ZUZS `TQ M\\[UZ`YQZ` [R FQZM`[^
FMdNQ `[ NQ 5``[^ZQe ;QZQ^MX [R `TQ HZU`QP F`M`Q_( >KKNHJ SK WMJ 1WWSURJ\ 7JRJUFP. 8JFUNRL SR
F( +/0, 2JKSUJ WMJ F( 3SQQ& SR ?SVW >KKNHJ FRI 3NYNP AJUYNHJ$ 2,P 7[ZS[ ** $*20,% $_`M`QYQZ` [R
E[NQ^` <( 6[^W& 5O`UZS 5``[^ZQe ;QZQ^MX [R `TQ HZU`QP F`M`Q_% $ 6[^W F`M`QYQZ` %( <Q ^QM_[ZQP
`TM`& cU`T ^QSM^P `[ `TQ =ZQXUSUNUXU`e 7XMa_Q&  `TQ ^M`U[ZMXQ [R `TQ O[Z_`U`a`U[ZMX \^[bU_U[Z Kc[aXP
NQL YQ` NQOMa_Q `TQ Qd\QO`M`U[Z [R M TUSTQ^ _MXM^e OMZZ[` UZRXaQZOQ FQZM`[^_# [^ EQ\^Q_QZ`M`UbQ_#
b[`Q_ [Z XQSU_XM`U[Z `[ ^MU_Q _MXM^UQ_ ((( UR M FQZM`[^ [^ EQ\^Q_QZ`M`UbQ WZ[c_ ((( `TM` _T[aXP TQ
QbQ^ NQ Z[YUZM`QP R[^ KMZ [RRUOQ cU`T M ^MU_QP _MXM^eL Pa^UZS TU_ `Q^Y [R [RRUOQ& TQ cUXX TMbQ `[
MOOQ\` `TQ X[cQ^ _MXM^e( 9I& 5__U_`MZ` 5``[^ZQe ;QZQ^MX 8Ud[Z YMPQ M _UYUXM^ M^SaYQZ`( BS
@JIXHJ WMJ 3SQTJRVFWNSR SK WMJ >KKNHJ SK 1WWSURJ\ 7JRJUFP. 8JFUNRL SR (! +/0, 2JKSUJ WMJ (!
3SQQ& SR WMJ :XINHNFU\$ 2,^P 7[ZS[ 0*& 0. $*20,% $_`M`QYQZ` [R E[NQ^` ;( 8Ud[Z& >^(& 5__U_`MZ`
5``[^ZQe ;QZQ^MX& CRRUOQ [R @QSMX 7[aZ_QX% $ 8Ud[Z F`M`QYQZ` % $ KGTQ \^[\[_QP ^[XXNMOW
XQSU_XM`U[ZL c[aXP [bQ^O[YQ `TQ ((( QbUX ^QSM^PUZS QY[XaYQZ`_ Ne \^QbQZ`UZS FQZM`[^ FMdNQ
R^[Y [N`MUZUZS `TQ NQZQRU` [R `TQ *2/2 _MXM^e UZO^QM_Q ((( cU`T[a` cM_`QRaXXe NM^^UZS TUY R^[Y
[RRQ^UZS TU_ _Q^bUOQ_ `[ `TQ O[aZ`^e UZ MZ M\\[UZ`UbQ [RRUOQ( %(
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=Z *202& [a^ CRRUOQ MSMUZ `[[W `TU_ \[_U`U[Z( 5X`T[aST cQ O[ZOXaPQP `TM` `TQ =ZQXUSUNUXU`e
7XMa_Q PUP Z[` M\\Xe cTQ^Q M _MXM^e UZO^QM_Q YUST` `MWQ \XMOQ FKWJU EQ\^Q_QZ`M`UbQ 5NZQ^
AUWbM#_ M\\[UZ`YQZ` `[ `TQ 7[a^` [R 5\\QMX_& cQ Z[`QP `TM`  QbQZ UR M _MXM^e UZO^QM_Q R[^
:QPQ^MX VaPSQ_ SQZQ^MXXe cQ^Q `[ [OOa^& 7[ZS^Q__ O[aXP& Ne XQSU_XM`U[Z& QdQY\` R^[Y O[bQ^MSQ
`TQ [RRUOQ `[ cTUOT EQ\^Q_QZ`M`UbQ AUWbM YMe NQ M\\[UZ`QP( 3SRVWNWXWNSRFP <FZ%1UWNHPJ 9$
AJHWNSR /& 3PFXVJ )%1TTSNRWQJRW SK =JQGJU S'3SRLUJVV WS F 3NYNP >KKNHJ$ , C\( C(@(7( +1/&
+12 $*202%4 FHHSUI 3SRVWNWXWNSRFP <FZ%1UWNHPJ 9$ AJHWNSR /& 3PFXVJ )%1TTSNRWQJRW SK =JQGJU
S'3SRLUJVV WS F 3NYNP >KKNHJ$ , C\( C(@(Q( +21 $*202%( JQ OU`QP `TQ QdMY\XQ_ [R DTUXMZPQ^
?Z[d MZP JUXXUMY FMdNQ( , C\( C(@(7( M` +12'2)(

=Z MPPU`U[Z `[ `T[_Q \aNXUO _`M`QYQZ`_ QZP[^_UZS `TQ O[Z_`U`a`U[ZMX QRRUOMOe [R ^[XXNMOW
XQSU_XM`U[Z& bM^U[a_ aZ\aNXU_TQP YQY[^MZPM [R [a^ CRRUOQ NQR[^Q *210 Qd\^Q__QP `TQ _MYQ bUQc(
=Z `TQ_Q YQY[^MZPM& cQ Z[`QP `TQ \[__UNXQ O[Z_`U`a`U[ZMX ]aQ_`U[Z_ MN[a` `TQ QRRQO`UbQZQ__ [R
_MXM^e ^[XXNMOW_ Na` MPbU_QP `TM` _aOT ^[XXNMOW_ c[aXP MOTUQbQ O[Y\XUMZOQ cU`T `TQ =ZQXUSUNUXU`e
7XMa_Q( =Z *2/2& `TQZ'5__U_`MZ` 5``[^ZQe ;QZQ^MX JUXXUMY <( EQTZ]aU_` _`M`QP `TM` `TQ M^SaYQZ`
R[^ `TQ O[Z_`U`a`U[ZMXU`e [R MZ M\\[UZ`YQZ` MR`Q^ M ^[XXNMOW cM_  \Q^RQO`Xe `QZMNXQ& QbQZ `T[aST&
UZ TU_ bUQc& `TQ =ZQXUSUNUXU`e 7XMa_Q c[aXP NQ  XU`Q^MXXe bU[XM`QP( AQY[^MZPaY R[^ `TQ
<[Z[^MNXQ 6^eOQ B( <M^X[c& R^[Y JUXXUMY <( EQTZ]aU_`& 5__U_`MZ` 5``[^ZQe ;QZQ^MX& CRRUOQ [R
@QSMX 7[aZ_QX& @J. AWFWXWSU\ <FRLXFLJ WS 1YSNI ?USMNGNWNSR SK 1UWNHPJ 9$ AJHWNSR /& CRNWJI
AWFWJV 3SRVWNWXWNSR M` + $B[b( +-& *2/2%(+ 5ZP UZ *21) cQ MPbU_QP `TM` XQSU_XM`U[Z `[ X[cQ^ `TQ
_MXM^e [R `TQ FQO^Q`M^e [R F`M`Q c[aXP \Q^YU` `TQ M\\[UZ`YQZ` [R FQZM`[^ 9PYaZP Aa_WUQ `[ `TM`
\[_U`U[Z( AQY[^MZPaY R[^ 5XMZ 5( DM^WQ^& R^[Y @M^^e @( FUYY_& 8Q\a`e 5__U_`MZ` 5``[^ZQe
;QZQ^MX& CRRUOQ [R @QSMX 7[aZ_QX& @J. 5RUSPPJI GNPP$  BS JRVXUJ WMFW WMJ HSQTJRVFWNSR FRI
SWMJU JQSPXQJRWV FWWFHMJI WS WMJ SKKNHJ SK AJHUJWFU\ S'AWFWJ FUJ WMSVJ ZMNHM ZJUJ NR JKKJHW
:FRXFU\ *& *200 $F( +/,0% $AMe 1& *21)%(

<[cQbQ^& UZ MZ aZ\aNXU_TQP [\UZU[Z c^U``QZ UZ *210& `TU_ CRRUOQ ^QbQ^_QP O[a^_Q MZP
O[ZOXaPQP `TM` _MXM^e ^[XXNMOW_ P[ Z[` _M`U_Re `TQ =ZQXUSUNUXU`e 7XMa_Q& `Ta_ MP[\`UZS `TQ
 _ZM\_T[` UZ`Q^\^Q`M`U[Z [R `TQ 7XMa_Q( AJJ 7[[\Q^ AQY[^MZPaY M` +(, GTQ *210 [\UZU[Z
M^SaQP `TM` `TQ O[Z`^M^e bUQc  _UY\Xe USZ[^Q_ `TQ \XMUZ XMZSaMSQ [R `TQ =ZQXUSUNUXU`e 7XMa_Q( 9I&
M` /( =` MX_[ M^SaQP `TM` UZ XUST` [R  _Q^U[a_ ^Q_Q^bM`U[Z_ MN[a` `TQ cU_P[Y [R SUbUZS `[ `TQ
QdQOa`UbQ `TQ \[cQ^ `[ M\\[UZ` XQSU_XM`[^_ `[ XaO^M`UbQ MZP \^Q_`USU[a_ QdQOa`UbQ MZP VaPUOUMX
[RRUOQ_& `TQ :^MYQ^_ TMP  `^UQP `[ XUYU` `TQ UZ_`MZOQ_ UZ cTUOT `TQ QdQOa`UbQ O[aXP [RRQ^ _aOT
QZ`UOQYQZ`_ KM_ M\\[UZ`YQZ` `[ [RRUOQL `[ XQSU_XM`[^_( 9I& :a^`TQ^Y[^Q& NQOMa_Q M ^[XXQP NMOW
_MXM^e O[aXP NQ ^Q_`[^QP `[ `TQ TUSTQ^ XQbQX UYYQPUM`QXe MR`Q^ `TQ M\\[UZ`YQZ`& ^[XXNMOW_  c[aXP

+ 5 YQY[^MZPaY R^[Y `TQZ'5__U_`MZ` 5``[^ZQe ;QZQ^MX 5Z`[ZUZ FOMXUM UZ *20- M__aYQP `TQ QRRQO`UbQZQ__
aZPQ^ `TQ =ZQXUSUNUXU`e 7XMa_Q [R `TQ _MXM^e ^[XXNMOW R[^ 5``[^ZQe ;QZQ^MX FMdNQ MZP O[ZOXaPQP `TM`& MX`T[aST `TQ
YM``Q^ cM_ Z[` R^QQ R^[Y P[aN`& `TQ =ZQXUSUNUXU`e 7XMa_Q PUP Z[` NM^ `TQ _MYQ 7[ZS^Q__ UZ cTUOT A^( FMdNQ TMP
_Q^bQP R^[Y ^Q_`[^UZS `TQ 5``[^ZQe ;QZQ^MX#_ _MXM^e `[ U`_ \^QbU[a_ XQbQX MR`Q^ A^( FMdNQ#_ M\\[UZ`YQZ`(
AQY[^MZPaY `[ <aST A( 8a^TMY& 7TUQR& CRRUOQ [R @QSU_XM`UbQ 5RRMU^_& R^[Y 5Z`[ZUZ FOMXUM& 5__U_`MZ` 5``[^ZQe
;QZQ^MX& CRRUOQ [R @QSMX 7[aZ_QX& @J. ?USTSVJI 2NPP WS 9RHUJFVJ WMJ AFPFU\ SK WMJ 1WWSURJ\ 7JRJUFP $B[b( ++&
*20-%(

, 5Z [\UZU[Z [R 5``[^ZQe ;QZQ^MX <[XYQ_ 7[Z^MP O[ZOXaPQP UZ *12. `TM` FQZM`[^ EMZ_[Y cM_ UZQXUSUNXQ aZPQ^
`TQ 7XMa_Q `[ NQ M\\[UZ`QP M_ QZb[e Qd`^M[^PUZM^e MZP YUZU_`Q^ \XQZU\[`QZ`UM^e `[ AQdUO[ cTQ^Q `TQ _MXM^e R[^ `TM`
\[_U`U[Z TMP NQQZ UZO^QM_QP Pa^UZS TU_ `Q^Y( AJJ =JQGJU SK 3SRLUJVV%1TTSNRWQJRW WS >KKNHJ$ +* C\( 5``#e ;QZ(
+** $*12.%( <[cQbQ^& `TQ QRRUOMOe [R ^[XXNMOW XQSU_XM`U[Z cM_ Z[` M` U__aQ(
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XM^SQXe ^QZPQ^ K`TQ =ZQXUSUNUXU`e 7XMa_QL M ZaXXU`e( 9I& M` 0( GTa_& `TQ [\UZU[Z ^QM_[ZQP& ^[XXNMOW
XQSU_XM`U[Z c[aXP  _Q^bQKL `[ R^a_`^M`Q `TQ UZ`QZ`U[Z_ [R`TQ :^MYQ^_ Ne YMWUZS Y[^Q _aOT
M\\[UZ`YQZ`_ \[__UNXQ( 9I& M` /(- GTQ *210 [\UZU[Z TMP _Q` R[^`T `TQ [RRUOUMX bUQc [R `TQ CRRUOQ(

7[Z`^M^e `[ `TQ O[ZOXa_U[Z [R `TQ *210 [\UZU[Z& T[cQbQ^& cQ P[ Z[` NQXUQbQ `TQ \T^M_Q
 _TMXX TMbQ NQQZ QZO^QM_QP _Q`_ R[^`T  \XMUZ XMZSaMSQ `TM` ^QZPQ^_ ^[XXNMOW XQSU_XM`U[Z
UZOM\MNXQ [R N^UZSUZS MZ M\\[UZ`YQZ` UZ`[ O[Y\XUMZOQ cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q( GTQ
 _ZM\_T[` UZ`Q^\^Q`M`U[Z RMb[^QP Ne `TQ *210 [\UZU[Z U_ Na` [ZQ \[__UNXQ UZ`Q^\^Q`M`U[Z [R `TQ
`Qd` MZP& M_ M YM``Q^ [R \XMUZ XMZSaMSQ& `TQ^Q U_ Z[ NM_U_ R[^ O[ZOXaPUZS `TM` U` U_ _a\Q^U[^ `[ `TQ
 [Z ZQ` ^QMPUZS `TM` [\UZU[Z RMUXQP `[ O^QPU`(

GTQ  [Z ZQ` O[Z_`^aO`U[Z ^Q\^Q_QZ`_ MZ QZ`U^QXe ZM`a^MX UZ`Q^\^Q`M`U[Z [R `TQ XMZSaMSQ( =R
M \[`QZ`UMX UZbQ_`[^ M_WQP R[^ M \^QPUO`U[Z M` `TQ NQSUZZUZS [R M eQM^ cTQ`TQ^ M _`[OW UZPQd  _TMXX
TMbQ NQQZ QZO^QM_QP Pa^UZS `TQ eQM^& `TQ ]aQ_`U[Z c[aXP OMXX R[^ M \^QPUO`U[Z cTQ`TQ^ `TQ UZPQd
c[aXP NQ TUSTQ^ M` `TQ eQM^#_ QZP M_ O[Y\M^QP `[ `TQ eQM^#_ NQSUZZUZS& ^M`TQ^ `TMZ cTQ`TQ^ `TQ
UZPQd c[aXP S[ a\ M` MZe \[UZ` Pa^UZS `TM` eQM^& M_ U` UZQbU`MNXe c[aXP [Z ZaYQ^[a_ [OOM_U[Z_
QbQ^e PMe( 7[ZS^Q__YMZ AM^XUZ CXY_`QP YMPQ `TU_ \[UZ` UZ `TQ PQNM`Q_ ^QXM`UZS `[ FQZM`[^
?Z[d& Z[`UZS `TM`3

QbQZ `TQ XQ``Q^ K[R `TQ =ZQXUSUNUXU`e 7XMa_QL& RMU^Xe UZ`Q^\^Q`QP& c[aXP Z[` M\\Xe `[
`TU_ OM_Q( 5R`Q^ `TU_ MO` U_ \M__QP U` OMZ Z[` NQ _MUP `TM` `TQ _MXM^e [R `TQ FQO^Q`M^e
[R F`M`Q TM_ NQQZ UZO^QM_QP& R[^ `TQ _MXM^e cUXX `TQZ NQ \^QOU_QXe `TQ _MYQ M_ U` TMP
QdU_`QP R[^ YMZe eQM^_ \^U[^ `[ `TQ _QZM`[^UMX `Q^Y cTUOT MZe YQYNQ^ [R `TM` N[Pe
cM_ _Q^bUZS UZ *2)0 KcTQZ `TQ MO` `[ NQ ^[XXQP NMOW cM_ \M__QPL(

GTU_ ^QMPUZS MX_[ MOO[^P_ cU`T `TQ a_MSQ [R `TQ c[^P  UZO^QM_QP M^[aZP `TQ \Q^U[P UZ
cTUOT `TQ 7XMa_Q cM_ QZMO`QP( :[^ QdMY\XQ& UZ M ^Q\[^` `[ 7[ZS^Q__ _T[^`Xe MR`Q^ `TQ R[aZPUZS&
MZ [^SMZUfM`U[Z [R YMZaRMO`a^Q^_ Z[`QP `TM`  K`LTQ bMXaQ [R S[[P_ YMZaRMO`a^QP UZ `TQ HZU`QP
F`M`Q_ ((( MY[aZ`QP& M_ QM^Xe M_ *1*)& `[ a\cM^P_ [R [ZQ TaZP^QP MZP _QbQZ`e'`c[ YUXXU[Z_ [R
P[XXM^_& cTUOT bMXaQ cM_ bQ^e S^QM`Xe UZO^QM_QP Pa^UZS `TQ XM`Q cM^( ,/ 5ZZMX_ [R 7[ZS[ ++11
$*1*2%( FaOT MZ [N_Q^bM`U[Z OMZZ[` NQ aZPQ^_`[[P `[ YQMZ `TM` M` [ZQ `UYQ Pa^UZS `TQ \Q^U[P
O[ZOQ^ZQP `TQ bMXaQ [R `TQ S[[P_ TMP UZO^QM_QP& Na` `TM` `TQ bMXaQ TMP ^Q`a^ZQP `[ U`_ [^USUZMX&
X[cQ^ XQbQX Ne `TQ `UYQ [R `TQ _`M`QYQZ`( AJJ FPVS$ J&L&$ 5XQdMZPQ^ <Me& GTQ <U_`[^e [R
7TUOTQ_`Q^ .0- $JQ_` Fa__Qd 7[(  8U[_OQ_MZ EQO[^P CRRUOQ *1)-% $Z[`UZS& `TM`  K`LTQ^Q U_ Z[
^QM_[Z `[ P[aN` `TQ MOOa^MOe [R `TQ _a^bQe [R *1)*& aZXQ__ U` _T[aXP NQ _a_\QO`QP `TM` U` ((( cM_

- 5 ZaYNQ^ [R _OT[XM^_ cT[ `Q_`URUQP UZ *20, [Z `TQ \^[\[_QP ^[XXNMOW XQSU_XM`U[Z ^QMOTQP `TQ _MYQ O[ZOXa_U[Z
M_ `TQ *210 [\UZU[Z( AJJ$ J&L&$ BS @JIXHJ WMJ 3SQTJRVFWNSR SK WMJ >KKNHJ SK 1WWSURJ\ 7JRJUFP. 8JFUNRL SR F( +/0,
2JKSUJ WMJ F( 3SQQ& SR WMJ :XINHNFU\ 2,^P 7[ZS[ $*20,% $_`M`QYQZ`_ [R DTUXU\ ?a^XMZP& JUXXUMY :( FcUZPXQ^& DMaX >(
AU_TWUZ& MZP JUXXUMY 8( @[^QZ_[Z%( C`TQ^ O[YYQZ`M`[^_ TMbQ `MWQZ `TQ _MYQ bUQc( AJJ$ J&L&$ * JQ_`QX J[[PNa^e
JUXX[aSTNe& BMJ 3SRVWNWXWNSRFP <FZ SK WMJ CRNWJI AWFWJV /)0 $*2+2%4 AUOTMQX F`[WQ_ DMaX_QZ& =_ <PS\I 2JRWVJR
CRHSRVWNWXWNSRFP0$ -/ F`MZ( @( EQb( 2)0 $*22-%(
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`MWQZ M` `TQ PQ_U^Q [R `TQ YUZU_`Q^e ((( `TM` `TQ \[\aXM`U[Z [R `TQ WUZSP[Y _T[aXP M\\QM^
UZO^QM_QP& MZP Z[` PUYUZU_TQP& MR`Q^ M X[ZS PQ_`^aO`UbQ cM^ %(

JQ ZQQP Z[` O[ZOXaPQ& T[cQbQ^& `TM` `TQ  [Z ZQ` UZ`Q^\^Q`M`U[Z U_& M_ M YM``Q^ [R `TQ
\XMUZ XMZSaMSQ& _a\Q^U[^ `[ `TQ  _ZM\_T[` UZ`Q^\^Q`M`U[Z( GTQ \[__UNUXU`e [R `TQ_Q `c[ ^QM_[ZMNXQ
O[Z_`^aO`U[Z_ _T[c_ `TM`& M` M YUZUYaY& `TQ^Q U_ Z[ PQRUZU`UbQ  \XMUZ YQMZUZS [R `TQ =ZQXUSUNUXU`e
7XMa_Q MZP `Ta_ `TM` `TQ `Qd` _`MZPUZS MX[ZQ U_ MYNUSa[a_( GTQ^QR[^Q& cQ Ya_` X[[W `[ QbUPQZOQ
[R `TQ aZPQ^_`MZPUZS_ [R `TQ P^MR`Q^_ MZP ^M`URUQ^_ [R `TQ 7[Z_`U`a`U[Z& `TQ \a^\[_Q_ [R `TQ 7XMa_Q&
MZP `TQ \^MO`UOQ [R `TQ \[XU`UOMX N^MZOTQ_ UZ O[Z_`^aUZS MZP M\\XeUZS `TM` 7XMa_Q(.

K`LTQ ^QM_[Z_ R[^ QdOXaPUZS \Q^_[Z_ R^[Y [RRUOQ_& cT[ TMbQ NQQZ O[ZOQ^ZQP UZ
O^QM`UZS `TQY& [^ UZO^QM_UZS `TQU^ QY[XaYQZ`_& M^Q& `[ `MWQ McMe& M_ RM^ M_
\[__UNXQ& MZe UY\^[\Q^ NUM_ UZ `TQ b[`Q [R `TQ ^Q\^Q_QZ`M`UbQ& MZP `[ _QOa^Q `[ `TQ
O[Z_`U`aQZ`_ _[YQ _[XQYZ \XQPSQ [R TU_ PU_UZ`Q^Q_`QPZQ__( GTQ MO`aMX \^[bU_U[Z&
T[cQbQ^& P[Q_ Z[` S[ `[ `TQ Qd`QZ` [R `TQ \^UZOU\XQ4 R[^ TU_ M\\[UZ`YQZ` U_
^Q_`^UO`QP [ZXe #Pa^UZS `TQ `UYQ& R[^ cTUOT TQ cM_ QXQO`QP4# `Ta_ XQMbUZS UZ RaXX
R[^OQ QbQ^e UZRXaQZOQ a\[Z TU_ YUZP& UR `TQ \Q^U[P [R TU_ QXQO`U[Z U_ _T[^`& [^ `TQ
Pa^M`U[Z [R U` U_ M\\^[MOTUZS U`_ ZM`a^MX `Q^YUZM`U[Z(

>[_Q\T F`[^e& 3SQQJRWFUNJV SR WMJ 3SRVWNWXWNSR SK WMJ CRNWJI AWFWJV g --)& M` ,** $E[ZMXP 8(
E[`aZPM& >[TZ 9( B[cMW& QP_( *210%( =Z [`TQ^ c[^P_& >a_`UOQ F`[^e PUP Z[` ^QMP `TQ 7XMa_Q M_ UR
U` cQ^Q UZ`QZPQP `[ \^QbQZ` YQYNQ^_ [R 7[ZS^Q__ R^[Y ^QOQUbUZS 9dQOa`UbQ 6^MZOT
M\\[UZ`YQZ`_( EM`TQ^& TQ aZPQ^_`[[P U` `[ TMbQ NQQZ PQ_USZQP `[ SaM^P MSMUZ_` `TQ \M^`UOaXM^
\^[NXQY_ `TM` `TQ \^[_\QO` [R _aOT QdQOa`UbQ M\\[UZ`YQZ`_ YUST` ^MU_Q( GTU_ Y[^Q ]aMXURUQP
aZPQ^_`MZPUZS [R `TQ 7XMa_Q#_ \a^\[_Q RUZP_ _a\\[^` UZ `TQ PQNM`Q_ M` `TQ 7[Z_`U`a`U[ZMX
7[ZbQZ`U[Z& MZP cQ NQXUQbQ U` _a\\XUQ_ `TQ O[^^QO` NM_U_ R[^ O[Z_`^aUZS `TQ =ZQXUSUNUXU`e 7XMa_Q
MZP M\\XeUZS U`_ ^Q_`^UO`U[Z [Z O[ZRQ^^UZS  QY[XaYQZ`_ `[ `TQ U__aQ TQ^Q(

GTQ 7[ZbQZ`U[Z O[Z_UPQ^QP M ZaYNQ^ [R bM^UM`U[Z_ cU`T ^Q_\QO` `[ `TQ =ZQXUSUNUXU`e
7XMa_Q( HZPQ^ `TQ QM^XUQ_` bQ^_U[Z& M_ _Q` [a` UZ `TQ IU^SUZUM DXMZ#_ R[a^`T MZP RUR`T ^Q_[Xa`U[Z_&
YQYNQ^_ [R 7[ZS^Q__ c[aXP TMbQ NQQZ  UZQXUSUNXQ `[ MZe [RRUOQ aZPQ^ `TQ Ma`T[^U`e [R `TQ
HZU`QP F`M`Q_ Pa^UZS `TQU^ `Q^Y [R QXQO`U[Z MZP R[^ _[YQ `UYQ `TQ^QMR`Q^& cTQ`TQ^ [^ Z[` `TQ [RRUOQ
UZ ]aQ_`U[Z TMP NQQZ O^QM`QP& [^ U`_ QY[XaYQZ`_ UZO^QM_QP& Pa^UZS `TQ XQSU_XM`[^#_ `Q^Y( * BMJ
@JHSUIV SK WMJ 6JIJUFP 3SRYJRWNSR SK *010 M` +) $AMd :M^^MZP QP(& ^Qb( QP( *2//%( =Z O[Z`^M_`& M
\^[\[_MX [RRQ^QP Ne BM`TMZUQX ;T[^aY [R AM__MOTa_Q``_ c[aXP TMbQ QXUYUZM`QP `TQ =ZQXUSUNUXU`e
7XMa_Q MX`[SQ`TQ^( 9I& M` ,0.( GTU_ \^[\[_MX ^QRXQO`QP `TQ O[ZOQ^Z `TM` M NM^ [Z `TQ M\\[UZ`YQZ`

. =Z O[ZOXaPUZS `TM` FQZM`[^ ?U^Wc[[P cM_ UZQXUSUNXQ `[ NQ M\\[UZ`QP `[ `TQ [RRUOQ [R `M^URR O[YYU__U[ZQ^& MZ
[\UZU[Z [R 5``[^ZQe ;QZQ^MX 6QZVMYUZ <M^^U_ 6^Qc_`Q^ _`M`QP `TM`  KUL` U_ aZZQOQ__M^e `[ O[Z_UPQ^ `TQ ]aQ_`U[Z [R
\[XUOe cTUOT [OOM_U[ZQP `TU_ O[Z_`U`a`U[ZMX \^[TUNU`U[Z( 1TTSNRWQJRW WS 3NYNP >KKNHJ$ *0 C\( 5``#e ;QZ( ,/.& ,//
$*11+%( FQZM`[^ ?U^Wc[[P& T[cQbQ^& cM_ NM^^QP R^[Y M\\[UZ`YQZ` aZPQ^ `TQ =ZQXUSUNUXU`e 7XMa_Q NQOMa_Q `TQ [RRUOQ
aZ]aQ_`U[ZMNXe cM_  O^QM`QP Pa^UZS TU_ `Q^Y M_ FQZM`[^( GTQ^QR[^Q& `TQ^Q cM_ Z[ MYNUSaU`e UZ `TQ \XMUZ `Qd` SUbUZS
^U_Q `[ M ZQQP `[ QdMYUZQ `TQ \a^\[_Q_ NQTUZP `TQ ^Q_`^UO`U[Z(
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[R YQYNQ^_ [R 7[ZS^Q__ `[ [`TQ^ [RRUOQ_ c[aXP XUYU` `TQ ZaYNQ^ [R OM\MNXQ \Q^_[Z_ cT[ O[aXP
_Q^bQ UZ S[bQ^ZYQZ`( AJJ NI& M` ,0/( :[^ QdMY\XQ& >MYQ_ JUX_[Z _`M`QP `TM`  K_L`^[ZS ^QM_[Z_
Ya_` UZPaOQ YQ `[ PU_]aMXURe M S[[P YMZ R^[Y [RRUOQ& NI& M` ,02& MZP `TM`  cQ [aST` `[ T[XP
R[^`T QbQ^e T[Z[^MNXQ UZPaOQYQZ` R[^ YQZ [R MNUXU`UQ_ `[ QZ`Q^ `TQ _Q^bUOQ [R `TQ \aNXUO& NI& M`
,1)( 5XQdMZPQ^ <MYUX`[Z YMPQ `TQ MPPU`U[ZMX M^SaYQZ` `TM` `TQ 9dQOa`UbQ c[aXP ZQQP `TQ
\[cQ^ `[ M\\[UZ` FQZM`[^_ MZP EQ\^Q_QZ`M`UbQ_ `[ TUST [RRUOQ3  Ca^ \^QbMUXUZS \M__U[Z_ M^Q
MYNU`U[Z MZP UZ`Q^Q_`& <MYUX`[Z [N_Q^bQP& MZP `TQ QdQOa`UbQ YUST` TMbQ `[  MbMUX TUY_QXR [R
`T[_Q \M__U[Z_ `[ UZPaOQ `TQ XQSU_XM`a^Q `[ MO` R[^  `TQ \aNXUO S[[P( 9I& M` ,1*(

6Q`cQQZ `TQ_Q `c[ Qd`^QYQ_''[ZQ cTUOT c[aXP TMbQ Q_`MNXU_TQP M OM`QS[^UOMX NM^
MSMUZ_` MZe _U``UZS YQYNQ^ [R 7[ZS^Q__#_ M\\[UZ`YQZ` `[ 9dQOa`UbQ [RRUOQ MZP MZ[`TQ^ cTUOT
c[aXP TMbQ \XMOQP Z[ ^Q_`^UO`U[Z_ [Z _aOT M\\[UZ`YQZ`_ M` MXX'>MYQ_ AMPU_[Z M^SaQP R[^ M
 YUPPXQ S^[aZP NQ`cQQZ MZ QXUSUNUXU`e UZ MXX OM_Q_& MZP MZ MN_[Xa`Q PU_]aMXURUOM`U[Z( 9I& M` ,11(
5X`T[aST AMPU_[Z [\\[_QP `TQ _QbQ^U`e [R `TQ IU^SUZUM DXMZ#_ \^[bU_U[Z_& TQ O[ZOQPQP `TM` `TQ^Q
cQ^Q UZ_`MZOQ_ UZ cTUOT `TQ M\\[UZ`YQZ` [R M YQYNQ^ [R 7[ZS^Q__ `[ MZ[`TQ^ [RRUOQ c[aXP NQ
aZPQ_U^MNXQ( JU`T[a` _[YQ R[^Y [R `TQ =ZQXUSUNUXU`e 7XMa_Q&  `TQ^Q YMe NQ PMZSQ^ [R O^QM`UZS
[RRUOQ_ [^ MaSYQZ`UZS `TQ _`U\QZP_ [R `T[_Q MX^QMPe O^QM`QP& UZ [^PQ^ `[ S^M`URe _[YQ YQYNQ^_ UR
`TQe cQ^Q Z[` QdOXaPQP( 9I& M` ,1)( 5\\[UZ`UZS YQYNQ^_ [R 7[ZS^Q__ `[ ZQcXe O^QM`QP [RRUOQ_
[^ `[ [RRUOQ_ cU`T ^QOQZ`Xe MaSYQZ`QP _MXM^UQ_  cQ^Q `TQ QbUX_ Y[_` Qd\Q^UQZOQP& MZP AMPU_[Z
_a\\[_QP `TM`  UR `TQ P[[^ cM_ _Ta` MS_`( `TQY& U` YUST` \^[\Q^Xe NQ XQR` [\QZ R[^ `TQ M\\[UZ``( [R
YQYNQ^_ `[ [`TQ^ [RRUOQ_ M_ MZ QZO[a^MSY`( `[ `TQ @QSU_XM`UbQ _Q^bUOQ( 9I& M` ,1/( GTQ S[MX cM_
R[^  `TQ ZM`U[ZMX XQSU_XM`a^Q `[ NQ M_ aZO[^^a\` M_ \[__UNXQ( 9I& M` ,2+(

5X`T[aST `TQ bQ^_U[Z [R `TQ 7XMa_Q `TM` `TQ 7[YYU``QQ [Z 8Q`MUX QbQZ`aMXXe \^Q_QZ`QP `[
`TQ 7[ZbQZ`U[Z cM_ M Y[PURUOM`U[Z [R `TQ N^[MP ^Q_`^UO`U[Z UZ `TQ IU^SUZUM DXMZ&/ AMPU_[Z#_
YUPPXQ \[_U`U[Z QbQZ`aMXXe \^QbMUXQP( + NI& M` -2+( GTQ MUY NQTUZP `TQ =ZQXUSUNUXU`e 7XMa_Q cM_
`Ta_ `[ `MWQ McMe `TQ \[__UNUXU`e `TM` 7[ZS^Q__ c[aXP O^QM`Q [RRUOQ_ [^ UZO^QM_Q QY[XaYQZ`_ UZ
[^PQ^ `[  S^M`URe YQYNQ^_ cT[ YUST` `TQZ SMUZ M\\[UZ`YQZ`& cTUXQ \^Q_Q^bUZS _aRRUOUQZ`
QXUSUNUXU`e R[^ `TQ M\\[UZ`YQZ` `[ QdQOa`UbQ [RRUOQ [R ]aMXURUQP [RRUOUMX_ _Q^bUZS UZ 7[ZS^Q__(0 =Z
`TM` cMe& `TQ 7XMa_Q c[aXP QZ_a^Q `TM` `TQ ZM`U[ZMX XQSU_XM`a^Q c[aXP NQ  M_ aZO[^^a\` M_
\[__UNXQ( * NI& M` ,2+(

GTU_ NM_UO \a^\[_Q& M_ ^QRXQO`QP UZ `TQ 7XMa_Q#_ P^MR`UZS TU_`[^e& TQX\_ `[ ^Q_[XbQ `TQ
MYNUSaU`e UZ `TQ `Qd`( =` UZPUOM`Q_ `TM` `TQ \T^M_Q  _TMXX TMbQ NQQZ QZO^QM_QP _T[aXP NQ
O[Z_`^aQP `[ YQMZ  _TMXX TMbQ NQQZ QZO^QM_QP [Z ZQ` Pa^UZS `TQ O[a^_Q [R M 7[ZS^Q__ YQYNQ^#_
`Q^Y( GTQ MX`Q^ZM`UbQ& _ZM\_T[` ^QMPUZS& cTUXQ \XMa_UNXQ XUZSaU_`UOMXXe& c[aXP ^Q_aX` UZ `TQ 7XMa_Q

/ 5^`UOXQ I=& _QO`U[Z 2 [R `TQ P^MR` 7[Z_`U`a`U[Z YMPQ YQYNQ^_ [R `TQ <[a_Q  UZQXUSUNXQ `[& MZP UZOM\MNXQ [R
T[XPUZS MZe [RRUOQ aZPQ^ `TQ Ma`T[^U`e [R `TQ HZU`QP F`M`Q_ Pa^UZS `TQ `Q^Y R[^ cTUOT `TQe TMbQ NQQZ QXQO`QP( + BMJ
@JHSUIV SK WMJ 6JIJUFP 3SRYJRWNSR SK *010 M` *1)( GTU_ bQ^_U[Z MX_[ YMPQ FQZM`[^_  UZQXUSUNXQ `[& MZP UZOM\MNXQ [R
T[XPUZS MZe _aOT [RRUOQ R[^ [ZQ eQM^ MR`Q^cM^P_( (I&

0 8a^UZS `TQ ^M`URUOM`U[Z PQNM`Q_ UZ IU^SUZUM& AMPU_[Z Qd\XMUZQP `TM` `TQ =ZQXUSUNUXU`e 7XMa_Q  SaM^P_ MSMUZ_`
MNa_Q Ne `MWUZS McMe `TQ UZPaOQYQZ` `[ O^QM`Q ZQc [RRUOQ_& [^ UZO^QM_Q `TQ QY[XaYQZ`_ [R [XP [RRUOQ_( *) BMJ
4SHXQJRWFU\ 8NVWSU\ SK WMJ @FWNKNHFWNSR SK WMJ 3SRVWNWXWNSR "#%# $>[TZ D( ?MYUZ_WU " ;M_\M^Q >( FMXMPUZ[ QP_(
*20/'*22,%( 6a` TQ MX_[ Z[`QP `TM` U` c[aXP NQ  UY\[XU`UO `[ QdOXaPQ R^[Y `TQ _Q^bUOQ [R TU_ O[aZ`^e& UZ MZe [RRUOQ&
`TQ YMZ cT[ YMe NQ Y[_` OM\MNXQ [R PU_OTM^SUZS U`_ Pa`UQ_& cTQZ `TQe M^Q Y[_` cMZ`UZS( , BMJ @JHSUIV SK WMJ
6JIJUFP 3SRYJRWNSR SK *010 M` ,*.(
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[\Q^M`UZS M_ M ZQM^Xe OM`QS[^UOMX NM^ `[ `TQ M\\[UZ`YQZ` [R YQYNQ^_ [R 7[ZS^Q__& SUbQZ `TQ
XUWQXUT[[P [R M _MXM^e UZO^QM_Q Pa^UZS M YQYNQ^#_ $MZP \M^`UOaXM^Xe M FQZM`[^#_% `Q^Y( FaOT M
N^[MP NM^ `[ M\\[UZ`YQZ`& T[cQbQ^& U_ cTM` AMPU_[Z MZP [`TQ^ PQXQSM`Q_ _[aST` `[ Mb[UP Ne
MP[\`UZS AMPU_[Z#_ O[Y\^[YU_Q \[_U`U[Z MZP ^QVQO`UZS `TQ O[Y\XQ`Q NM^ `[ QXUSUNUXU`e R[^
YQYNQ^_ [R 7[ZS^Q__ `TM` TMP NQQZ \^[\[_QP( AMPU_[Z#_ O[Y\^[YU_Q \[_U`U[Z& MZP `TQ bQ^_U[Z
[R `TQ 7XMa_Q aX`UYM`QXe MP[\`QP& `[ a_Q >a_`UOQ F`[^e#_ c[^P_& ^QRXQO`_ `TQ  ^QM_[Z_ R[^ QdOXaPUZS
\Q^_[Z_ R^[Y [RRUOQ_ ^M`TQ^ `TMZ MZ UZ`QZ`U[Z `[ Q_`MNXU_T M ^Q_`^UO`U[Z `TM` c[aXP NQ aZ`Q`TQ^QP
`[ `T[_Q _\QOURUO ^QM_[Z_( 5_ RU^_` AMPU_[Z& MZP `TQZ >a_`UOQ F`[^e Qd\XMUZQP& `T[_Q ^QM_[Z_
^QXM`QP `[ `TQ O[ZOQ^Z `TM` YQYNQ^_ [R 7[ZS^Q__ c[aXP b[`Q `[ Q_`MNXU_T ZQc [^ TUSTQ^ \MeUZS
[RRUOQ_ `[  S^M`URe `TQY_QXbQ_ M_ Ra`a^Q [RRUOQT[XPQ^_ ^M`TQ^ `TMZ [a` [R M PU_UZ`Q^Q_`QP VaPSYQZ`
MN[a` `TQ ZQQP R[^ _aOT XQSU_XM`U[Z(

GTU_ aZPQ^_`MZPUZS [R`TQ 7XMa_Q#_ \a^\[_Q ^QbQMX_ `TQ _a\Q^U[^U`e [R `TQ  [Z ZQ` 
O[Z_`^aO`U[Z [R `TQ MYNUSa[a_ `Qd`aMX \T^M_Q  _TMXX TMbQ NQQZ QZO^QM_QP( 5 YQYNQ^ [R
7[ZS^Q__ O[aXP TM^PXe NQ _MUP `[ NQ _QQWUZS `[  S^M`URe TUY_QXR UZ M\\^[bUZS XQSU_XM`U[Z `[
UZO^QM_Q `TQ _MXM^e [R MZ [RRUOQ UR TQ WZQc `TM` `TQ 7XMa_Q c[aXP NM^ TUY R^[Y `MWUZS `TM` [RRUOQ
aZXQ__ `TQ _MXM^e TMP RU^_` NQQZ ^[XXQP NMOW \^U[^ `[ TU_ M\\[UZ`YQZ`( 5_ 5O`UZS 5``[^ZQe ;QZQ^MX
6[^W _`M`QP&  `TQ Qd\QO`M`U[Z [R M TUSTQ^ _MXM^e OMZZ[` UZRXaQZOQ FQZM`[^_# [^ EQ\^Q_QZ`M`UbQ_#
b[`Q_ [Z XQSU_XM`U[Z `[ ^MU_Q _MXM^UQ_ ((( UR M FQZM`[^ [^ EQ\^Q_QZ`M`UbQ WZ[c_ ((( `TM` _T[aXP TQ
QbQ^ NQ Z[YUZM`QP R[^ KMZ [RRUOQ cU`T M ^MU_QP _MXM^eL Pa^UZS TU_ `Q^Y [R [RRUOQ& TQ cUXX TMbQ `[
MOOQ\` `TQ X[cQ^ _MXM^e( 6[^W F`M`QYQZ` M` **(

GTQ MXX[cMZOQ R[^ ^[XXNMOW XQSU_XM`U[Z& `TQ^QR[^Q& P[Q_ Z[` bU[XM`Q `TQ  \XMUZ XMZSaMSQ [R
`TQ 7XMa_Q& [^ [`TQ^cU_Q R^a_`^M`Q U`_ \a^\[_Q_& M_ [a^ *210 [\UZU[Z Q^^[ZQ[a_Xe O[ZOXaPQP( G[
`TQ O[Z`^M^e& O[Z_`^aUZS `TQ 7XMa_Q `[ \Q^YU` M\\[UZ`YQZ`_ R[XX[cUZS ^[XXNMOW XQSU_XM`U[Z
MPbMZOQ_ `TQ \a^\[_Q_ NQTUZP `TQ =ZQXUSUNUXU`e 7XMa_Q Ne  M__a^KUZSL `TQ M\\[UZ`YQZ` QXUSUNUXU`e
[R AQYNQ^_ [R 7[ZS^Q__ cTQ^Q `TQ^Q U_ Z[ \[__UNUXU`e [R \^[RU` R^[Y [RRUOQ_ O^QM`QP& [^ _MXM^UQ_
UZO^QM_QP& Pa^UZS `TQ `UYQ R[^ cTUOT `TQe cQ^Q QXQO`QP( AJJ BS @JIXHJ WMJ 3SQTJRVFWNSR SK WMJ
>KKNHJ SK 1WWSURJ\ 7JRJUFP. 8JFUNRL SR F( +/0, 2JKSUJ WMJ F( 3SQQ& SR WMJ :XINHNFU\ .* $*20,%
$F`M`QYQZ` [R JUXXUMY IMZ 5X_`eZQ% $ IMZ 5X_`eZQ F`M`QYQZ` %( 5_ FQZM`[^ DTUXU\ <M^` _MUP UZ
`TQ PQNM`Q_ [Z `TQ ^[XXNMOW XQSU_XM`U[Z R[^ JUXXUMY FMdNQ& _aOT M XMc  c[aXP Z[` #QbMPQ# `TQ NM^
UZ`QZPQP Ne `TQ :^MYQ^_4 ^M`TQ^& U` c[aXP UY\XQYQZ` U` MZP YMUZ`MUZ U`_ QRRQO`UbQZQ__& N[`T UZ `TQ
\^Q_QZ` UZ_`MZOQ MZP M_ M PQ`Q^^QZ` `[ X[S ^[XXUZS [^ UY\^[\Q^ QdQOa`UbQ'XQSU_XM`UbQ O[XXMN[^M`U[Z
UZ `TQ Ra`a^Q( **2 7[ZS[ EQO( ,1&,-/ $*20,%( GTa_& TQ O[Z`UZaQP&

^M`TQ^ `TMZ _MeUZS K`TQ XMcL \Q^YU`_ QbM_U[Z [R `TQ O[Z_`U`a`U[ZMX \^[bU_U[Z& U` U_
Y[^Q O[^^QO` `[ _Me `TQ NMZ TM_ TQ^Q _Q^bQP U`_ \a^\[_Q( =` TM_ R[^OQP M _`M`a`Q
PQZeUZS MZe NQZQRU`& MZP cU`T[a` `TQ _`M`a`Q `TQ NMZ c[aXP \^QbQZ` `TQ
M\\[UZ`YQZ`( =R `TQ \a^\[_Q OMZ `Ta_ NQ MOO[Y\XU_TQP& `[ P[ Y[^Q c[aXP P[
bU[XQZOQ `[ `TQ [`TQ^ O[Y\Q`UZS O[Z_UPQ^M`U[Z UZ `TQ [^USUZMX O[Y\^[YU_Q3
ZMYQXe& AMPU_[Z#_ O[ZOQ^Z `TM` S[[P YQZ Z[` NQ \^QOXaPQP R^[Y QdQOa`UbQ
_Q^bUOQ R[^ QdU_`UZS \[_`_(
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9I& M` ,1&,-0(1 AJJ FPVS 8Ud[Z F`M`QYQZ` M` 0*&1* $ 5 YMV[^ \a^\[_Q [R `TQ =ZQXUSUNUXU`e
7XMa_Q ((( cM_ `TQ \^QbQZ`U[Z [R `TQ QbUX_ cTUOT c[aXP M^U_Q UR XQSU_XM`[^_ O[aXP NQZQRU` R^[Y `TQ
O^QM`U[Z [R ZQc [RRUOQ_ [^ UZO^QM_Q UZ `TQ QY[XaYQZ`_ [R QdU_`UZS [ZQ_ (((( F( +/0, c[aXP
[bQ^O[YQ `TQ R[^YQ^ QbUX ^QSM^PUZS QY[XaYQZ`_ Ne \^QbQZ`UZS FQZM`[^ FMdNQ R^[Y [N`MUZUZS `TQ
NQZQRU` [R `TQ *2/2 _MXM^e UZO^QM_Q( %( FQZM`[^ CXY_`QMP& UZ PQRQZPUZS `TQ O[Z_`U`a`U[ZMX QRRUOMOe
[R `TQ ^[XXNMOW XQSU_XM`U[Z \^[\[_QP `[ \Q^YU` `TQ M\\[UZ`YQZ` [R FQZM`[^ ?Z[d& Qd\^Q__QP `TQ
_UYUXM^ bUQc `TM` _aOT \^[\[_QP XQSU_XM`U[Z  UR QZMO`QP cUXX NQ Z[` MZ QbM_U[Z [R& Na` UZ
O[Y\XUMZOQ cU`T K`TQ =ZQXUSUNUXU`e 7XMa_QL( -, 7[ZS[ EQO( +-*) $*2)2%(2

F[YQ O[YYQZ`M`[^_ RMb[^UZS `TQ  _ZM\_T[` UZ`Q^\^Q`M`U[Z TMbQ M^SaQP `TM`& O[Z`^M^e `[
>a_`UOQ F`[^e#_ bUQc& `TQ \^QP[YUZMZ` \a^\[_Q [R `TQ =ZQXUSUNUXU`e 7XMa_Q cM_  `[ \^[`QO` MSMUZ_`
XQSU_XM`UbQ O[^^a\`U[Z Ne `TQ QdQOa`UbQ#_ M\\[UZ`YQZ` \[cQ^ MZP  `[ \^QbQZ` `TQ [RRQ^UZS [R TUST
\[_U`U[Z M_ MZ UZPaOQYQZ` `[ XQSU_XM`[^_( AJJ 8MZUQX <( D[XXU``& AJRFWSU'1WWSURJ\%7JRJUFP AF[GJ
FRI WMJ  9RJPNLNGNPNW\ 3PFXVJ SK WMJ 3SRVWNWXWNSR. 1R 5RHUSFHMQJRW CTSR AJTFUFWNSR SK
?SZJUV$ ., B(7( @( EQb( ***& *++'+, $*20-%4 7[YYQZ`& BMJ 9RJPNLNGNPNW\ 3PFXVJ. 1R 8NVWSUNHFP
1TTUSFHM WS 9WV 9RWJUTUJWFWNSR FRI 1TTPNHFWNSR$ *- >[TZ AM^_TMXX @( EQb( 1*2& 1+- Z(,*& 1+1
"(-,(#/ GXW VJJ >[TZ :( C#7[ZZ[^& BMJ 5QSPXQJRWV 3PFXVJ. 1R 1RWN%6JIJUFPNVW 9RWUXIJU NR F
6JIJUFPNVW 3SRVWNWXWNSR$ +- <[R_`^M @( EQb( 12& */-& *0+'0, $*22.% $M^SaUZS `TM` `TQ :^MYQ^_ PUP
Z[` bUQc `TU_ M_ `TQ OQZ`^MX \a^\[_Q [R `TQ 7XMa_Q%( 5__U_`MZ` 5``[^ZQe ;QZQ^MX 8Ud[Z ^QO[SZUfQP
`TU_ M_ M \a^\[_Q [R `TQ 7XMa_Q UZ `Q_`UReUZS NQR[^Q 7[ZS^Q__ [Z `TQ ^[XXNMOW NUXX UZ`^[PaOQP `[
\Q^YU` `TQ M\\[UZ`YQZ` [R FQZM`[^ FMdNQ M_ 5``[^ZQe ;QZQ^MX& VJJ 8Ud[Z F`M`QYQZ` M` 0)& MZP
[a^ *210 [\UZU[Z ^QO[SZUfQ_ U` M_ cQXX& VJJ 7[[\Q^ AQY[^MZPaY M` /(

GTU_ MX`Q^ZM`UbQ MOO[aZ` [R `TQ \a^\[_Q [R `TQ 7XMa_Q P[Q_ Z[`& T[cQbQ^& RMb[^ `TQ
 _ZM\_T[` UZ`Q^\^Q`M`U[Z& MZP `Ta_ U` P[Q_ Z[` OM_` P[aN` [Z `TQ O[Z_`U`a`U[ZMX QRRQO`UbQZQ__ [R
^[XXNMOW XQSU_XM`U[Z( 9bQZ UR [ZQ aZPQ^_`MZP_ M O[ZOQ^Z MN[a` aZPaQ QdQOa`UbQ \^Q__a^Q [Z `TQ
XQSU_XM`a^Q `[ TMbQ UZRXaQZOQP `TQ PQXQSM`Q_ `[ `TQ 7[Z_`U`a`U[ZMX 7[ZbQZ`U[Z UZ ZQS[`UM`UZS `TQ
7XMa_Q& `TQ  [Z ZQ` O[Z_`^aO`U[Z [R  _TMXX TMbQ NQQZ QZO^QM_QP U_ _`UXX `TQ _a\Q^U[^ ^QMPUZS(
5X`T[aST `TQ^Q U_ _[YQ _a\\[^` UZ `TQ TU_`[^e [R `TQ 7[Z_`U`a`U[ZMX 7[ZbQZ`U[Z R[^ `TQ bUQc `TM`
`TQ P^MR`Q^_ [R `TQ =ZQXUSUNUXU`e 7XMa_Q TMP M O[ZOQ^Z MN[a` UY\^[\Q^ QdQOa`UbQ UZRXaQZOQ `T^[aST
`TQ M\\[UZ`YQZ` \[cQ^& `TQ `Qd` [R `TQ 7XMa_Q _T[c_ `TM` `TU_ O[ZOQ^Z cM_ Z[` U`_ [bQ^^UPUZS MZP
aZ]aMXURUQP \a^\[_Q( 6e U`_ `Q^Y_& `TQ 7XMa_Q P[Q_ Z[` \^[TUNU` `TQ D^Q_UPQZ` R^[Y M\\[UZ`UZS M
_U``UZS YQYNQ^ [R 7[ZS^Q__ `[ MZ 9dQOa`UbQ 6^MZOT [RRUOQ( GTQ PQXQSM`Q_ ^QVQO`QP `TQ IU^SUZUM

1 5_ D^[RQ__[^ IMZ 5X_`eZQ \[UZ`QP [a`& S^MZ`_ [R UYYaZU`e aZPQ^ `TQ :UR`T 5YQZPYQZ` M^Q MZMX[S[a_( IMZ
5X_`eZQ F`M`QYQZ` M` ./&//( GTQ :UR`T 5YQZPYQZ` \^[bUPQ_ `TM`  KZL[ \Q^_[Z ((( _TMXX NQ O[Y\QXXQP `[ NQ M
cU`ZQ__ MSMUZ_` TUY_QXR UZ MZe O^UYUZMX OM_Q( GQ_`UY[Ze YMe NQ O[Y\QXXQP& T[cQbQ^& UR `TQ cU`ZQ__ U_ S^MZ`QP
UYYaZU`e& _[ `TM` `TQ `Q_`UY[Ze OMZZ[` NQ a_QP MSMUZ_` TUY( *1 H(F(O( g /))+ $+))/%4 ;FVWNLFU b( CRNWJI AWFWJV$
-)/ H(F( --* $*20+%( GTQ RQPQ^MX UYYaZU`e _`M`a`Q U_ Z[` MZ  QbM_U[Z [R `TQ :UR`T 5YQZPYQZ`( EM`TQ^& U` ^Q_\QO`_
`TQ O[Z_`U`a`U[ZMX O[YYMZP(

2 =` YUST` NQ M^SaQP `TM` `TQ `Qd` [R `TQ =ZQXUSUNUXU`e 7XMa_Q \^QOXaPQ_ `TQ QRRQO`UbQZQ__ [R ^[XXNMOW XQSU_XM`U[Z&
NQOMa_Q U` P[Q_ Z[` Qd\^Q__Xe \Q^YU` 7[ZS^Q__ `[ YMWQ QdOQ\`U[Z_& UZ O[Z`^M_` cU`T [`TQ^ O[Z_`U`a`U[ZMX \^[bU_U[Z_(
:[^ QdMY\XQ& `TQ 9Y[XaYQZ`_ 7XMa_Q _`M`Q_ `TM`  Z[ DQ^_[Z T[XPUZS MZe CRRUOQ [^ D^[RU` [^ G^a_` aZPQ^ `TQY& _TMXX&
ZNWMSXW WMJ 3SRVJRW SK WMJ 3SRLUJVV$ MOOQ\` [R MZe \^Q_QZ`& 9Y[XaYQZ`& CRRUOQ [^ GU`XQ& [R MZe WUZP cTM`QbQ^& R^[Y
MZe ?UZS& D^UZOQ& [^ R[^QUSZ F`M`Q( H(F( 7[Z_`( M^`( =& g 2& OX( 1( E[XXNMOW XQSU_XM`U[Z& T[cQbQ^& U_ Z[` MZ QdOQ\`U[Z
`[ `TQ 7XMa_Q& Na` ^M`TQ^ M YQMZ_ R[^ QZ_a^UZS `TM` `TQ RMO`_ `TM` c[aXP `^USSQ^ `TQ NM^ M^Q Z[` UZ \XMOQ( E[XXNMOW
XQSU_XM`U[Z U_ `Ta_ Y[^Q MZMX[S[a_ `[ _U`aM`U[Z_ UZ cTUOT `TQ 9Y[XaYQZ`_ 7XMa_Q c[aXP Z[` M\\Xe M` MXX& _aOT M_
cTQZ `TQ SUR` O[YQ_ R^[Y M R[^QUSZ Va^U_PUO`U[Z MR`Q^ 7[ZS^Q__ TM_ UZO[^\[^M`QP U` UZ`[ `TQ HZU`QP F`M`Q_(
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DXMZ& cTUOT c[aXP TMbQ P[ZQ _[( =Z `TM` ^QSM^P& `TQ 7XMa_Q O[aXP Z[` TMbQ NQQZ PQ_USZQP `[ ^[[`
[a` MZe \[__UNXQ 9dQOa`UbQ 6^MZOT a_Q [R `TQ M\\[UZ`YQZ` \[cQ^ `[ UZRXaQZOQ YQYNQ^_ [R
7[ZS^Q__( =ZPQQP& UZ R[^SUZS TU_ O[Y\^[YU_Q& AMPU_[Z cM_ OXQM^ UZ Z[` _QQWUZS `[ UY\[_Q _aOT
M P^MO[ZUMZ ^aXQ( AJJ IMZ 5X_`eZQ F`M`QYQZ` M` ., $ KBL[` `[ ^QO[SZUfQ `TQ QRRUOMOe [R K^[XXNMOW
XQSU_XM`U[ZL ((( c[aXP U`_QXR [RRQZP [ZQ [R `TQ ^QM_[Z_ `TM` MOO[aZ`QP R[^ `TQ RUZMX R[^Y [R K`TQ
=ZQXUSUNUXU`e 7XMa_QL3 `[ M__a^Q `TQ QXUSUNUXU`e [R AQYNQ^_ [R 7[ZS^Q__ R[^ M\\[UZ`YQZ` `[
bMOMZOUQ_ UZ QdU_`UZS [RRUOQ_& UZ_[RM^ M_ ZQU`TQ^ `TQ [RRUOQ U`_QXR Z[^ MZe \^Q^Q]aU_U`Q M__[OUM`QP
cU`T `TM` [RRUOQ c[aXP ^Q_aX` `[ `TQY M_ M O[Z_Q]aQZOQ [R MZe MO` [R 7[ZS^Q__ Pa^UZS K`TQU^L
`Q^Y( %(

GTQ U__aQ& `TQZ& U_ cTQ`TQ^ `TQ  _ZM\_T[` UZ`Q^\^Q`M`U[Z [R  _TMXX TMbQ NQQZ QZO^QM_QP 
c[aXP M\\^QOUMNXe SaM^P MSMUZ_` `TQ O[^^a\`UZS UZRXaQZOQ [R QdQOa`UbQ M\\[UZ`YQZ`_& QbQZ
`T[aST `TQ 7XMa_Q \[_Q_ Z[ SQZQ^MX NM^ `[ `TQ 9dQOa`UbQ [RRQ^UZS `TQY M_ UZPaOQYQZ`_( JQ P[
Z[` _QQ T[c U` c[aXP( 5 O[Z_`^aO`U[Z [R `TQ 7XMa_Q `TM` c[aXP \Q^YU` ^[XXNMOW XQSU_XM`U[Z c[aXP
_QQY cQXX'PQ_USZQP `[ OTQOW `TQ 9dQOa`UbQ R^[Y aZPaXe UZRXaQZOUZS O[ZS^Q__U[ZMX YQYNQ^_ cU`T
`TQ \^[_\QO` [R M``^MO`UbQ M\\[UZ`YQZ`_& SUbQZ `TM` M\\[UZ`YQZ`_ UZ SQZQ^MX M^Q Z[` \^[TUNU`QP(
5Ze `MZSQZ`UMX QRRQO` `TM` `TQ UZO^QM_Q UZ `TQ \Me [R MZ [RRUOQ YUST` [`TQ^cU_Q TMbQ [Z `TQ
D^Q_UPQZ`#_ MNUXU`e `[ UZRXaQZOQ 7[ZS^Q__ Ne \^[YU_UZS M\\[UZ`YQZ` `[ _aOT [RRUOQ c[aXP NQ
ZQSM`QP Ne `TQ Qd\QO`M`U[Z [R `TQ QZMO`YQZ` [R ^[XXNMOW XQSU_XM`U[Z( GTa_& M_ cU`T `TQ PQ_U^Q `[
Mb[UP _QXR'PQMXUZS Ne `TQ XQSU_XM`a^Q& O[ZOQPUZS `TQ QRRUOMOe [R ^[XXNMOW XQSU_XM`U[Z c[aXP
O[Y\[^` cU`T `TU_ \a^\[_Q [R `TQ =ZQXUSUNUXU`e 7XMa_Q( AJJ 8Ud[Z F`M`QYQZ` M` 0* $ F( +/0,
c[aXP [bQ^O[YQ `TQ ((( QbUX ^QSM^PUZS QY[XaYQZ`_ Ne \^QbQZ`UZS FQZM`[^ FMdNQ R^[Y [N`MUZUZS
`TQ NQZQRU` [R `TQ *2/2 _MXM^e UZO^QM_Q MZP MZe [`TQ^ QY[XaYQZ`_& cU`T[a` cM_`QRaXXe NM^^UZS TUY
R^[Y [RRQ^UZS TU_ _Q^bUOQ_ `[ `TQ O[aZ`^e UZ MZ M\\[UZ`UbQ [RRUOQ( %( C^ M` XQM_`& `TQ \[__UNUXU`e [R
O[^^a\`UZS UZRXaQZOQ c[aXP QdU_` [ZXe UZ_[RM^ M_ U` c[aXP QdU_` UZ `TQ MN_QZOQ [R `TQ =ZQXUSUNUXU`e
7XMa_Q MX`[SQ`TQ^3 Ne U`_ `Q^Y_& `TQ =ZQXUSUNUXU`e 7XMa_Q P[Q_ Z[` \^QbQZ` 7[ZS^Q__ MZP `TQ
D^Q_UPQZ` R^[Y O[XXaPUZS `[ YMWQ M PQMX UZ cTUOT `TQ D^Q_UPQZ` c[aXP M\\[UZ` M O[ZS^Q__U[ZMX
YQYNQ^ `[ MZ [RRUOQ $`TQ _MXM^e [R cTUOT TMP ZQbQ^ NQQZ ^MU_QP Pa^UZS `TQ ^QXQbMZ` \Q^U[P% MZP
7[ZS^Q__ c[aXP XM`Q^ ^MU_Q `TQ _MXM^e [R `TM` [RRUOQ( AJJ , C\( C(@(7( M` +114 =JQGJU SK
3SRLUJVV%1TTSNRWQJRW WS 3NYNP >KKNHJ ?UNSU WS ?F\ 9RHUJFVJ$ -+ C\( 5``#e ;QZ( ,1* $*2/2%
$O[ZOXaPUZS `TM` _aN_Q]aQZ` UZO^QM_Q UZ `TQ QY[XaYQZ`_ [R MZ [RRUOQ c[aXP Z[` PU_]aMXURe M
YQYNQ^ R^[Y M\\[UZ`YQZ` `[ `TM` [RRUOQ%( JQ `Ta_ PU_MS^QQ cU`T `TQ *210 [\UZU[Z#_ M__Q^`U[Z
`TM` O[ZOQPUZS `TQ QRRUOMOe [R ^[XXNMOW XQSU_XM`U[Z c[aXP  _Q^bQKL `[ R^a_`^M`Q `TQ UZ`QZ`U[Z_ [R `TQ
:^MYQ^_( 7[[\Q^ AQY[^MZPaY M` /(

:UZMXXe& U` TM_ NQQZ M^SaQP `TM` `TQ :^MYQ^_ UZ`QZPQP `TQ =ZQXUSUNUXU`e 7XMa_Q `[ XUYU` `TQ
S^[c`T [R `TQ ZM`U[ZMX S[bQ^ZYQZ`& MZP `TM` `TU_ \a^\[_Q c[aXP NQ NQ_` _Q^bQP Ne PQZeUZS `TQ
QRRQO`UbQZQ__ [R^[XXNMOW XQSU_XM`U[Z( AJJ C#7[ZZ[^& VXTUF$ M` */-& *0)'0*( 5OO[^PUZS `[ `TU_
M^SaYQZ`& UR ^[XXNMOW XQSU_XM`U[Z U_ UZQRRQO`UbQ& 7[ZS^Q__ cUXX NQ XQ__ XUWQXe `[ UZO^QM_Q `TQ \Me [R
[RRUOQ_ UZ `TQ RU^_` UZ_`MZOQ& NQOMa_Q U`_ YQYNQ^_ cUXX cMZ` `[ YMUZ`MUZ `TQU^ QXUSUNUXU`e R[^
M\\[UZ`YQZ`4 M_ M ^Q_aX`& `TQ \a^\[_Q [R QO[Z[Ye cUXX NQ MPbMZOQP Y[^Q O[Y\XQ`QXe `TMZ UR M
^[XXNMOW cQ^Q QRRQO`UbQ( 9I& M` *0)'0*( GTU_ M^SaYQZ`& cQ NQXUQbQ& U_ YU_`MWQZ MZP OMZZ[` NQ
^QO[ZOUXQP cU`T `TQ `Qd` [R `TQ =ZQXUSUNUXU`e 7XMa_Q( =` c[aXP RUZP UZ `TQ =ZQXUSUNUXU`e 7XMa_Q M
\a^\[_Q `[ ^Q_`^UO` `TQ \Me [R MXX [RRUOQ_& UZOXaPUZS `T[_Q RUXXQP Ne \Q^_[Z_ cT[ M^Q Z[` M\\[UZ`QP
R^[Y `TQ 7[ZS^Q__ MR`Q^ M _MXM^e UZO^QM_Q MZP `Ta_ M^Q Z[` YQZ`U[ZQP UZ `TQ =ZQXUSUNUXU`e 7XMa_Q(
=R `TM` cQ^Q `TQ UZ`QZPQP RaZO`U[Z [R `TQ 7XMa_Q& T[cQbQ^& U` c[aXP Z[` TMbQ NQQZ P^MR`QP UZ _[
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XUYU`QP M YMZZQ^( G[ `TQ Qd`QZ` `TQ PQNM`Q_ UZ `TQ 7[Z_`U`a`U[ZMX 7[ZbQZ`U[Z O[Z_UPQ^QP `TQ
^QXM`U[Z_TU\ [R `TQ =ZQXUSUNUXU`e 7XMa_Q `[ `TQ _UfQ [R `TQ RQPQ^MX S[bQ^ZYQZ`& `TQ PQXQSM`Q_ `UQP
`TM` O[ZOQ^Z `[ `TQ UZO^QM_Q_ `TM` c[aXP ^Q_aX` R^[Y MXX[cUZS YQYNQ^_ [R 7[ZS^Q__ `[ O^QM`Q& [^
^MU_Q `TQ \Me [R& [RRUOQ_ `TQe c[aXP `TQY_QXbQ_ `TQZ [OOa\e( AJJ$ J&L&$ * BMJ @JHSUIV SK WMJ
6JIJUFP 3SRYJRWNSR SK *010 M` ,1) $AM_[Z% $OMa`U[ZUZS `TM`& cU`T[a` `TQ =ZQXUSUNUXU`e 7XMa_Q&
YQYNQ^_ [R 7[ZS^Q__  YMe YMWQ [^ YaX`U\Xe [RRUOQ_& UZ [^PQ^ `[ RUXX `TQY %4 VJJ FPVS NI& M` ,10
$AM_[Z% $^QRQ^^UZS `[ `TQ IU^SUZUM XQSU_XM`a^Q#_  \M^`UMXU`e ((( `[ U`_ [cZ YQYNQ^_ %4 NI& M` ,11
$9XN^UPSQ ;Q^^e% $YQYNQ^_ cUXX OM^Q Y[^Q MN[a` `TQY_QXbQ_ `TMZ `TQU^ ^QXM`UbQ_ MZP R^UQZP_%4 NI&
M` ,2+ $AMPU_[Z% $MXX  \aNXUO N[PUQ_ M^Q UZOXUZQP `[ _a\\[^` `TQU^ [cZ YQYNQ^_%(

Ca^ O[Z_`^aO`U[Z PQ\QZP_ [Z `TQ VaPSYQZ` `TM` ^[XXNMOW XQSU_XM`U[Z _aRRUOQ_ `[ Ra^`TQ^ `TQ
7XMa_Q#_ aZPQ^XeUZS \a^\[_Q_& Na` `T[_Q cT[ `MWQ `TQ [`TQ^ _UPQ [R `TU_ ]aQ_`U[Z TMbQ O[Z`Q_`QP
`TM` VaPSYQZ`( GTQe O[Z`QZP `TM`& QbQZ cU`T ^[XXNMOW XQSU_XM`U[Z& `TQ \a^\[_Q_ [R `TQ =ZQXUSUNUXU`e
7XMa_Q M^Q Z[` RaXRUXXQP( GTQe ^MU_Q `T^QQ M^SaYQZ`_ MX[ZS `TQ_Q XUZQ_(

GTQ RU^_` M^SaYQZ` U_ `TM`  MZ [RRUOQ R[^ cTUOT 7[ZS^Q__ TM_ [ZOQ b[`QP M \Me UZO^QM_Q
TM_ NQQZ YMPQ Y[^Q M``^MO`UbQ ((( QbQZ UR 7[ZS^Q__ \M__Q_ ^QYQPUMX XQSU_XM`U[Z& NQOMa_Q  UZ
_aOT M OM_Q 7[ZS^Q__ U_ UZRUZU`QXe Y[^Q XUWQXe `[ ^Qb[`Q `TQ \Me UZO^QM_Q M_ _[[Z M_ `TQ
KYQYNQ^#_L PU_]aMXURUOM`U[Z Qd\U^Q_ `TMZ UR 7[ZS^Q__ TMP ZQbQ^ b[`QP M \Me UZO^QM_Q R[^ `TQ
[RRUOQ( **2 7[ZS[ EQO( ,1&,,* $*20,% $XQ``Q^ R^[Y `TQZ'D^[RQ__[^ F`Q\TQZ ;( 6^QeQ^%( GTU_
M^SaYQZ` U_ M^SaMNXe _a\\[^`QP Ne _[YQ \^MO`UOQ( FQ``UZS M_UPQ `TQ `c[ Y[_` ^QOQZ` UZ_`MZOQ_ [R
^[XXNMOW XQSU_XM`U[Z& [R `TQ ^QYMUZUZS RUbQ UZ_`MZOQ_ cTQ^Q 7[ZS^Q__ ^[XXQP NMOW _MXM^UQ_ R[^
_\QOURUO M\\[UZ`QQ_& `TQ M\\[UZ`QQ_ UZ `c[ OM_Q_ XM`Q^ NQZQRU``QP& T[cQbQ^ N^UQRXe& R^[Y M ^Q_`[^QP
_MXM^e( DTUXMZPQ^ ?Z[d#_ `Q^Y M_ FQZM`[^ c[aXP TMbQ QZPQP UZ *2**4 _aN_Q]aQZ`Xe& UZ *2*+& TU_
\^QbU[a_Xe ^[XXQP'NMOW _MXM^e M_ FQO^Q`M^e [R F`M`Q cM_ UZO^QM_QP& VJJ DaN( @( B[( /+'+22& ,0
F`M`( ,/)&,0+ $*2*+%& MZP TQ QZV[eQP `TM` NQZQRU` aZ`UX TQ ^Q_USZQP UZ *2*,( GTQ NUXX ^[XXUZS NMOW
`TQ _MXM^e UZ `TQ OM_Q [R EQ\^Q_QZ`M`UbQ 7M_Qe \^[bUPQP R[^ M _MXM^e UZO^QM_Q `[ `TQ \^Q'^[XXNMOW
\[_U`U[Z M` `TQ QZP [R cTM` c[aXP TMbQ NQQZ TU_ O[ZS^Q__U[ZMX `Q^Y [^ a\[Z `TQ M\\[UZ`YQZ` [R M
_aOOQ__[^ `[ TU_ QdQOa`UbQ [RRUOQ& cTUOTQbQ^ cM_ QM^XUQ^( DaN( @( B[( 2-'*2.& g X$N%& 12 F`M`(
**)1 $*20.%( <U_ `Q^Y c[aXP TMbQ QZPQP UZ >MZaM^e *200& eQ` TQ ^QYMUZQP M` `TQ :QPQ^MX
AM^U`UYQ 7[YYU__U[Z aZ`UX CO`[NQ^ *200& YQMZUZS `TM` TQ QZV[eQP M RQc Y[Z`T_ [R `TQ TUSTQ^
_MXM^e MR`Q^ TU_ O[ZS^Q__U[ZMX `Q^Y c[aXP TMbQ Qd\U^QP( *)

8Q_\U`Q `TQ R[^OQ [R `TU_ M^SaYQZ`& M` `TQ `UYQ 7[ZS^Q__ RU^_` MO`_ `[ UZO^QM_Q `TQ _MXM^e [R
`TQ RQPQ^MX [RRUOQ& `TM` TUSTQ^ XQbQX [R \Me ^QYMUZ_ M  O[ZVQO`a^MX ^QcM^PKL M Z[YUZQQ YMe QZV[e
MR`Q^ TU_ KO[ZS^Q__U[ZMXL `Q^Y Qd\U^Q_( **2 7[ZS[ EQO( ,1&,-0 $*20,% $_`M`QYQZ` [R FQZM`[^
<M^`& M^SaUZS `TM` cQUSTUZS _aOT ^QcM^P_ S[Q_ NQe[ZP `TQ N[aZP_ P^McZ Ne `TQ :^MYQ^_%4 HK
AQY[^MZPaY R[^ GUY[`Te 9( :XMZUSMZ& 8Q\a`e 7[aZ_QX `[ `TQ D^Q_UPQZ`& R^[Y >Me F( 6eNQQ&
5__U_`MZ` 5``[^ZQe ;QZQ^MX& CRRUOQ [R @QSMX 7[aZ_QX& @J. 1TTPNHFGNPNW\ SK 9RJPNLNGNPNW\ 3PFXVJ WS
1TTSNRWQJRW SK 3SRLUJVVQFR BSR\ ?& 8FPP M` ,'- $AMe ,)& +))+% $Z[`UZS& cU`T ^Q_\QO` `[ MZ
[RRUOQ `TQ \Me R[^ cTUOT U_ _Q` M` `TQ `UYQ [R QMOT M\\[UZ`YQZ`& `TM` MX`T[aST \^U[^ MO`U[Z ^MU_UZS
`TQ _MXM^e [R `TQ \^QbU[a_ M\\[UZ`QQ `[ `TQ [RRUOQ  M^SaMNXe YUST` XQMP `[ _[YQ Qd\QO`M`U[Z_
MN[a` `TQ _MXM^e `[ NQ \MUP K`[ `TQ _aN_Q]aQZ` M\\[UZ`QQL ((( `TU_ Qd\QO`M`U[Z U_& UZ `TQ QZP& M

*) GTQ XQSU_XM`U[Z MRRQO`UZS FQZM`[^ Aa_WUQ MX_[ UZOXaPQP _aOT M \^[bU_U[Z( DaN( @( B[( 2/'+-*& g X$N%& 2- F`M`(
,-, $*21)%( 6a` FQO^Q`M^e [R F`M`Q Aa_WUQ ^Q_USZQP NQR[^Q `TQ `Q^Y R[^ cTUOT TQ TMP NQQZ QXQO`QP FQZM`[^ c[aXP
TMbQ QZPQP(
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YM``Q^ [R _\QOaXM`U[Z MZP  KaLZ`UX `TQ D^Q_UPQZ` KL [^ TU_ PQXQSM`Q MO`_& `TQ^Q M^Q Z[ QY[XaYQZ`_
M``MOTQP `[ `TQ [RRUOQ UZ ]aQ_`U[Z %( 5` `TQ `UYQ [R M _MXM^e UZO^QM_Q& U` OMZZ[` NQ WZ[cZ cTQ`TQ^
7[ZS^Q__ UZ `TQ Ra`a^Q& UR U` ^[XX_ NMOW `TQ UZO^QM_Q& cUXX MX_[ \^[bUPQ R[^ U`_ ^Q_`[^M`U[Z [^ cTQ`TQ^
`TQ \^[_\QO`UbQ M\\[UZ`QQ cUXX _`UXX [OOa\e `TQ QdQOa`UbQ [RRUOQ M` `TQ `UYQ `TM` MZe _aOT
^Q_`[^M`U[Z `MWQ_ QRRQO`( =Z `T^QQ [R `TQ RUbQ TU_`[^UOMX OM_Q_ [R UZPUbUPaMX ^[XXNMOW_& `TQ
M\\[UZ`QQ_ ZQbQ^ P^Qc M ^Q_`[^QP _MXM^e( 5``[^ZQe ;QZQ^MX FMdNQ#_ `Q^Y c[aXP TMbQ QZPQP UZ
>MZaM^e *20.4 TQ ^Q_USZQP UZ :QN^aM^e *20.4 MZP XM`Q^ `TM` Y[Z`T 7[ZS^Q__ ^Q_`[^QP `TQ 5``[^ZQe
;QZQ^MX#_ _MXM^e& ^Q`^[MO`UbQXe `[ `TQ PMe MR`Q^ A^( FMdNQ#_ ^Q_USZM`U[Z( DaN( @( B[( 2-'+& 12
F`M`( - $*20.%( H\[Z M OTMZSQ UZ MPYUZU_`^M`U[Z& FQO^Q`M^e [R F`M`Q Aa_WUQ ^Q_USZQP NQR[^Q `TQ
`Q^Y R[^ cTUOT TQ TMP NQQZ QXQO`QP FQZM`[^ c[aXP TMbQ QZPQP( G^QM_a^e FQO^Q`M^e 6QZ`_QZ
^Q_USZQP UZ *22-& _T[^`Xe MR`Q^ `TQ QZP [R `TQ `Q^Y R[^ cTUOT TQ TMP NQQZ QXQO`QP FQZM`[^(
7[ZS^Q__ PUP Z[` ^Q_`[^Q `TQ _MXM^e R[^ `TQ [RRUOQ [R FQO^Q`M^e [R `TQ G^QM_a^e aZ`UX *220( DaN( @(
B[( *).'/*& g **/& *** F`M`( *+0+& *+1- $*220%( GTQ \[__UNUXU`e `TM` MZ [RRUOQ^ M\\[UZ`QP MR`Q^ M
_MXM^e ^[XXNMOW cUXX QbQ^ ^QOQUbQ `TQ TUSTQ^ _MXM^e U_ _\QOaXM`UbQ( 5` `TQ bQ^e XQM_`& `TQ^Q U_ Z[
\^MO`UOQ& M_ RM^ M_ cQ TMbQ NQQZ MNXQ `[ PQ`Q^YUZQ& [R 7[ZS^Q__ UYYQPUM`QXe UZO^QM_UZS _MXM^UQ_
MR`Q^ M ^[XXNMOW& M_ `TQZ'D^[RQ__[^ 6^QeQ^ O[ZVQO`a^QP(

GTQ _QO[ZP M^SaYQZ` O[Z`QZP_ `TM`& cTQ`TQ^ [^ Z[` `TQ RMO` [R MZ UZO^QM_Q Pa^UZS M
YQYNQ^#_ `Q^Y YMWQ_ M \[_`'M\\[UZ`YQZ` UZO^QM_Q Y[^Q XUWQXe& `TQ Oa^^QZ` 7[ZS^Q__& `T^[aST M
\[_`'M\\[UZ`YQZ` QZMO`YQZ`& YUST` UYYQPUM`QXe ^Q_`[^Q `TQ ^[XXQP NMOW _MXM^e [R `TQ \[_U`U[Z
MR`Q^ `TQ YQYNQ^ [R 7[ZS^Q__ U_ M\\[UZ`QP( GTQ *210 [\UZU[Z _`M`Q_3  7[ZS^Q__ O[aXP UZ MXX
OM_Q_ ^QPaOQ `TQ _MXM^e [R `TQ O[ZS^Q__YMZ [Z `TQ PMe NQR[^Q TQ U_ Z[YUZM`QP MZP ^Q_`[^Q U` `[ U`_
UZO^QM_QP XQbQX [Z `TQ PMe MR`Q^ TQ U_ O[YYU__U[ZQP( 7[[\Q^ AQY[^MZPaY M` /( 5_ Qd\XMUZQP
MN[bQ& U` P[Q_ Z[` M\\QM^ `TM` 7[ZS^Q__ TM_ QbQ^ `MWQZ _aOT M _`Q\( BQbQ^`TQXQ__& MOO[^PUZS `[
`TU_ M^SaYQZ`& `TQ YQ^Q \[__UNUXU`e `TM` 7[ZS^Q__ YUST` ^Q_`[^Q `TQ _MXM^e M_ [R `TQ PMe MR`Q^
O[YYU__U[ZUZS PQY[Z_`^M`Q_ `TQ UZbMXUPU`e [R `TQ ^M`U[ZMXQ [Z cTUOT ^[XXNMOW XQSU_XM`U[Z U_
NM_QP(

GTU_ M^SaYQZ` TM_ \^[Y\`QP M ^MZSQ [R ^Q_\[Z_Q_( 5O`UZS 5``[^ZQe ;QZQ^MX 6[^W _MUP
`TM` TQ  c[aXP XUWQ `[ MPP^Q__ `TM` ]aQ_`U[Z M` `TM` `UYQ& UR `TUZS_ RMXX [a` `TM` cMe( 6[^W
F`M`QYQZ` M` *+( D^[RQ__[^ IMZ 5X_`eZQ `[[W `TQ \[_U`U[Z `TM` `TQ R[^YQ^ YQYNQ^ O[aXP Z[`
MOOQ\` M _MXM^e UZO^QM_Q QZMO`QP Ne `TQ _MYQ 7[ZS^Q__ `TM` b[`QP M ^[XX'NMOW( IMZ 5X_`eZQ
F`M`QYQZ` M` .,( 5__U_`MZ` 5``[^ZQe ;QZQ^MX FOMXUM `T[aST` `TM`& MX`T[aST `TQ YM``Q^ cM_ Z[`
R^QQ R^[Y P[aN`& M \[_`'M\\[UZ`YQZ` QZMO`YQZ` ^Q_`[^UZS `TQ _MXM^e c[aXP NQ O[Z_`U`a`U[ZMX MZP
O[aXP NQ MOOQ\`QP Ne `TQ R[^YQ^ YQYNQ^( AQY[^MZPaY `[ <aST A( 8a^TMY& 7TUQR& CRRUOQ [R
@QSU_XM`UbQ 5RRMU^_& R^[Y 5Z`[ZUZ FOMXUM& 5__U_`MZ` 5``[^ZQe ;QZQ^MX& CRRUOQ [R @QSMX 7[aZ_QX&
@J. ?USTSVJI 2NPP WS 9RHUJFVJ WMJ AFPFU\ S'WMJ 1WWSURJ\ 7JRJUFP M` , $B[b( ++& *20-% $ FOMXUM
AQY[^MZPaY %(

JQ MS^QQ cU`T 5O`UZS 5``[^ZQe ;QZQ^MX 6[^W#_ M\\^[MOT3 `TQ^Q U_ Z[ ZQQP `[ PQMX cU`T
`TU_ U__aQ aZ`UX 7[ZS^Q__ MO`aMXXe _QQW_ `[ ^Q_`[^Q M ^[XXQP'NMOW _MXM^e UYYQPUM`QXe a\[Z MZ
M\\[UZ`QQ#_ `MWUZS [RRUOQ( JQ [ZXe Z[`Q `TM`& QbQZ UR 7[ZS^Q__ PUP `MWQ _aOT MO`U[Z& U` c[aXP Z[`
ZQOQ__M^UXe NQ UZO[Z_U_`QZ` cU`T `TQ \a^\[_Q_ NQTUZP `TQ =ZQXUSUNUXU`e 7XMa_Q( GTQ R[^YQ^
YQYNQ^& Z[ X[ZSQ^ NQUZS UZ 7[ZS^Q__& YUST` TMbQ X[_` YaOT [R TU_ \[cQ^ `[ UZRXaQZOQ
O[ZS^Q__U[ZMX MO`U[Z( GTa_& M _MXM^e ^Q_`[^M`U[Z QZMO`YQZ` MR`Q^ TU_ M\\[UZ`YQZ` `[ [RRUOQ YUST`
Z[` NQ M _aN`Q^RaSQ Ne cTUOT `TQ O[Z_`U`a`U[ZMX ^Q_`^MUZ` MSMUZ_` _QXR'PQMXUZS c[aXP NQ Mb[UPQP(
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@UWQcU_Q& \[_`'M\\[UZ`YQZ` XQSU_XM`U[Z ^Q_`[^UZS `TQ _MXM^e [R MZ [RRUOQ `[ U`_ \^Q'^[XXNMOW XQbQX
c[aXP Z[` \^[Y[`Q `TQ MNUXU`e [R `TQ QdQOa`UbQ O[^^a\`Xe `[ cUQXP UZRXaQZOQ [bQ^ `TQ XQSU_XM`UbQ
N^MZOT UZ_[RM^ M_ `TQ M\\[UZ`YQZ` c[aXP MX^QMPe TMbQ NQQZ O[Y\XQ`QP( GTQ _\QOaXM`UbQ
\[__UNUXU`e& \^Q'M\\[UZ`YQZ`& `TM` `TQ _MXM^e [R `TQ [RRUOQ c[aXP XM`Q^ NQ ^Q_`[^QP& c[aXP TM^PXe
_QQY _aRRUOUQZ` QZ`UOQYQZ` `[ MOTUQbQ UY\^[\Q^ QdQOa`UbQ UZRXaQZOQ [bQ^ \^[_\QO`UbQ M\\[UZ`QQ_
UZ 7[ZS^Q__( 5OO[^PUZSXe& `TQ \[__UNUXU`e [R `TQ ^Q\QMX [R `TQ _MXM^e ^[XXNMOW& UZ U`_QXR& U_ Z[` M
S[[P ^QM_[Z R[^ MNMZP[ZUZS `TQ bUQc `TM` M _MXM^e ^[XXNMOW MOTUQbQ_ O[Y\XUMZOQ cU`T `TQ
=ZQXUSUNUXU`e 7XMa_Q(

GTQ `TU^P MZP RUZMX M^SaYQZ` U_ `TM`  `TQ \a^\[_Q [R `TQ \^[bU_U[Z U_ `[ \^QbQZ` 7[ZS^Q__
R^[Y K\M__UZSL _\QOUMX XQSU_XM`U[Z R[^ `TQ NQZQRU` [R [ZQ [R U`_ [cZ AQYNQ^_ MZP `TM` M ^[XXNMOW
_`M`a`Q  c[aXP TMbQ Z[ RaZO`U[Z [^ \a^\[_Q QdOQ\` `[ ]aMXURe M \M^`UOaXM^ YQYNQ^
[R ((( 7[ZS^Q__ R[^ MZ [RRUOQ R[^ cTUOT TQ O[aXP Z[` [`TQ^cU_Q ]aMXURe( BS @JIXHJ WMJ
3SQTJRVFWNSR SK WMJ >KKNHJ SK 1WWSURJ\ 7JRJUFP. 8JFUNRL SR (! #%&$ 2JKSUJ WMJ (! 3SQQ& SR
WMJ :XINHNFU\ 2,^P 7[ZS[ / $*20,% $_`M`QYQZ` [R D^[RQ__[^ DTUXU\ ?a^XMZP%( HZXUWQ `TQ RU^_` `c[
M^SaYQZ`_& `TU_ [ZQ M``MOW_ `TQ O[Z_`U`a`U[ZMXU`e [R `TQ ^[XXNMOW XQSU_XM`U[Z U`_QXR& ^M`TQ^ `TMZ `TQ
_aN_Q]aQZ` M\\[UZ`YQZ`( ’’ =Z \^QOU_QXe `TU_ ^Q_\QO`& T[cQbQ^& `TQ M^SaYQZ` P[Q_ Z[` _]aM^Q cU`T
`TQ XMZSaMSQ [R`TQ =ZQXUSUNUXU`e 7XMa_Q( 6e U`_ `Q^Y_& `TQ 7XMa_Q P[Q_ Z[` MPP^Q__ MZe
XQSU_XM`U[Z& cTQ`TQ^ R[^ `TQ NQZQRU` [R M \M^`UOaXM^ O[ZS^Q__U[ZMX YQYNQ^ [^ R[^ `TQ NQZQRU` [R M
Y[^Q SQZQ^MX OXM__( =Z_`QMP& U` R[^NUP_ FTTSNRWQJRW `[ OUbUX [RRUOQ( AJJ FOMXUM AQY[^MZPaY M` -(
GTU_ M^SaYQZ`& `TQ^QR[^Q& P[Q_ Z[` O[ZbUZOUZSXe MZ_cQ^ `TQ OM_Q UZ RMb[^ [R`TQ QRRQO`UbQZQ__ [R
^[XXNMOW XQSU_XM`U[Z(

Ca^ O[ZOXa_U[Z `TM` `TQ TU_`[^e MZP \a^\[_Q_ [R `TQ 7XMa_Q RMb[^ M O[Z_`^aO`U[Z [R `TQ `Qd`
`TM` \Q^YU`_ ^[XXNMOW XQSU_XM`U[Z `[ N^UZS MZ M\\[UZ`YQZ` UZ`[ O[Z_`U`a`U[ZMX O[Y\XUMZOQ P^Mc_
Ra^`TQ^ _a\\[^` R^[Y `TQ \^MO`UOQ [R `TQ \[XU`UOMX N^MZOTQ_ R[^ Y[^Q `TMZ M OQZ`a^e( FQbQ^MX
7[ZS^Q__Q_& M_ cQXX M_ MPYUZU_`^M`U[Z_ [R N[`T \M^`UQ_& TMbQ MRRU^YQP `TM` _MXM^e ^[XXNMOW_
MOTUQbQ O[Y\XUMZOQ cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q(

CZ M` XQM_` _QbQZ [OOM_U[Z_ _UZOQ `TQ 7UbUX JM^& 7[ZS^Q__ TM_ ^[XXQP NMOW `TQ _MXM^e \MUP
R[^ _Q^bUOQ UZ MZ [RRUOQ& MZP _aN_Q]aQZ` `[ _aOT ^[XXNMOW_& `TQ FQZM`Q TM_ O[ZRU^YQP MZP `TQ
D^Q_UPQZ` TM_ M\\[UZ`QP M YQYNQ^ [R 7[ZS^Q__ cT[ c[aXP [`TQ^cU_Q TMbQ NQQZ NM^^QP R^[Y `TM`
[RRUOQ( :U^_`& UZ *10/& cTUXQ FQZM`[^ @[` A( A[^^UXX cM_ _Q^bUZS M `Q^Y `TM` TMP NQSaZ UZ *10*&
TQ cM_ Z[YUZM`QP& O[ZRU^YQP& MZP M\\[UZ`QP M_ FQO^Q`M^e [R `TQ G^QM_a^e( 7[ZS^Q__ TMP ^MU_QP
OMNUZQ` YQYNQ^_# _MXM^UQ_ R^[Y !1&))) `[ !*)&))) UZ *10, MZP `TQZ& UZ MZ QRR[^` M` RU_OMX
^Q`^QZOTYQZ`& TMP ^Q`a^ZQP `TQ _MXM^UQ_ UZ *10- `[ `TQU^ \^QbU[a_ XQbQX( 5O` [R AM^( ,& *10,& OT(
++/& *0 F`M`( -1.& -1/ $*10,%4 5O` [R >MZ( +)& *10-& OT( **& *1 F`M`( - $*10-%( =Z `TU_ UZ_`MZOQ&
aZXUWQ `TQ [`TQ^_ `TM` R[XX[cQP& `TQ X[cQ^UZS [R `TQ _MXM^e cM_ Z[` Qd\^Q__Xe R[^ `TQ \a^\[_Q [R
MOTUQbUZS O[Y\XUMZOQ cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q( BQbQ^`TQXQ__& MN_QZ` `TQ _MXM^e ^QPaO`U[Z&
FQZM`[^ A[^^UXX c[aXP Z[` TMbQ NQQZ QXUSUNXQ R[^ `TQ [RRUOQ( FQO[ZP& UZ *2)2& 7[ZS^Q__ ^QPaOQP
`TQ _MXM^e [R `TQ FQO^Q`M^e [R F`M`Q _[ `TM` FQZM`[^ DTUXMZPQ^ ?Z[d O[aXP NQ M\\[UZ`QP `[ `TQ

’’ D^[RQ__[^ IMZ 5X_`eZQ#_ FRVZJU `[ `TQ _QO[ZP [NVQO`U[Z'`TM` M _`M`a`Q `[ ^Q_`[^Q MZ M\\[UZ`QQ#_ _MXM^e NQR[^Q
`TQ QZP [R `TQ `Q^Y R[^ cTUOT TQ TMP NQQZ QXQO`QP c[aXP NQ aZO[Z_`U`a`U[ZMX'U_ _UYUXM^ `[ `TQ `TU^P [NVQO`U[Z UZ `TQ
_QZ_Q `TM` U` M__Q^`_ `TQ aZO[Z_`U`a`U[ZMXU`e [R XQSU_XM`U[Z& ^M`TQ^ `TMZ [R MZ M\\[UZ`YQZ`(
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[RRUOQ( 8a^UZS ?Z[d#_ `Q^Y UZ `TQ FQZM`Q& 7[ZS^Q__ TMP ^MU_QP `TQ _MXM^e [R OMNUZQ` \[_U`U[Z_
R^[Y !1&))) `[ !*+&)))( DaN( @( B[( .2'*+2&,- F`M`( 2,.&2-1 $*2)0%( JTQZ D^Q_UPQZ` GMR`
MZZ[aZOQP TU_ UZ`QZ`U[Z `[ Z[YUZM`Q ?Z[d& 7[ZS^Q__ ^QPaOQP `TQ FQO^Q`M^e [R F`M`Q#_ _MXM^e `[
!1&)))& DaN( @( B[( /)'+,.& ,. F`M`( /+/ $*2)2%& MZP ?Z[d cM_ `TQZ O[ZRU^YQP MZP M\\[UZ`QP(
GTU^P& UZ *20,& 7[ZS^Q__ ^QPaOQP `TQ 5``[^ZQe ;QZQ^MX#_ _MXM^e R^[Y !/)&))) `[ !,.&)))& `Ta_
^[XXUZS NMOW M ^MU_Q `TM` TMP NQO[YQ QRRQO`UbQ Pa^UZS JUXXUMY FMdNQ#_ `Q^Y UZ `TQ FQZM`Q( DaN(
@( B[( 2,'*01& 10 F`M`( /20 $*20,%( :[a^`T& M` `TQ ^Q]aQ_` [R 5``[^ZQe ;QZQ^MX 9PcM^P <( @QbU&
7[ZS^Q__ UZ *20. ^QPaOQP `TQ _MXM^e [R M \[_U`U[Z M_ :QPQ^MX AM^U`UYQ 7[YYU__U[ZQ^& UZ [^PQ^ `[
\Q^YU` 7[ZS^Q__YMZ E[NQ^` 7M_Qe `[ NQ M\\[UZ`QP& MZP 7M_Qe cM_ O[ZRU^YQP MZP M\\[UZ`QP `[
`TM` \[_U`U[Z( DaN( @( B[( 2-'*2.& 12 F`M`( **)1 $*20.%4 *+* 7[ZS[ EQO( -)1** $*20.%( :UR`T& UZ
*21)& 7[ZS^Q__ ^[XXQP NMOW `TQ _MXM^e [R `TQ FQO^Q`M^e [R F`M`Q `[ \Q^YU` FQZM`[^ 9PYaZP
Aa_WUQ `[ NQ M\\[UZ`QP( DaN( @( B[( 2/'+-*&2- F`M`( ,-, $*21)%( FUd`T& UZ *22,& M _MXM^e
^[XXNMOW R[^ `TQ FQO^Q`M^e [R `TQ G^QM_a^e QZMNXQP FQZM`[^ @X[eP 6QZ`_QZ `[ NQ M\\[UZ`QP( DaN(
@( B[( *),'+&*)0 F`M`( - $*22,%( GTQ NUXX cM_ _USZQP Ne D^Q_UPQZ` ;Q[^SQ <(J( 6a_T& cU`T[a`
MZe YQZ`U[Z [R M O[Z_`U`a`U[ZMX O[ZOQ^Z( + ?XG& ?FTJUV F'7JSULJ 2XVM +,+, $*22,%( :UZMXXe&
7[ZS^Q__ \M__QP XQSU_XM`U[Z& _USZQP Ne D^Q_UPQZ` ;Q[^SQ J( 6a_T& ^[XXUZS NMOW `TQ _MXM^e R[^ `TQ
FQO^Q`M^UQ_ [R F`M`Q MZP `TQ =Z`Q^U[^ UZ [^PQ^ `[ \Q^YU` `TQ M\\[UZ`YQZ` [R FQZM`[^_ <UXXM^e
7XUZ`[Z MZP ?QZ FMXMfM^ `[ `T[_Q ^Q_\QO`UbQ [RRUOQ_ Ne D^Q_UPQZ` CNMYM [ZOQ TQ M__aYQP [RRUOQ(
AJJ DaN( @( B[( **)'-..& *++ F`M`( .),/ $+))1% $O[ZOQ^ZUZS QY[XaYQZ`_ [R FQO^Q`M^e [R F`M`Q%4
DaN( @( B[( ***'*& *+, F`M`( , $+))2% $O[ZOQ^ZUZS QY[XaYQZ`_ [R FQO^Q`M^e [R `TQ =Z`Q^U[^%(*+

CZ `c[ [R `TQ_Q [OOM_U[Z_& 7[ZS^Q__ `T[^[aSTXe PQNM`QP `TQ O[Z_`U`a`U[ZMX U__aQ_ NQR[^Q
M\\^[bUZS `TQ ^[XXNMOW XQSU_XM`U[Z( =Z *2)2& `TQ NUXX `[ ^QPaOQ `TQ _MXM^e [R `TQ FQO^Q`M^e [R F`M`Q
\^[Y\`QP M RaXX PQNM`Q UZ `TQ <[a_Q [R EQ\^Q_QZ`M`UbQ_& Pa^UZS cTUOT [\\[ZQZ`_ [R `TQ YQM_a^Q
M^SaQP R[^ U`_ PQRQM` [Z `TQ S^[aZP `TM` U` c[aXP Z[` N^UZS FQZM`[^ ?Z[d#_ \^[_\QO`UbQ
M\\[UZ`YQZ` UZ`[ O[ZR[^YU`e cU`T `TQ =ZQXUSUNUXU`e 7XMa_Q( AJJ <(E( EQ\( B[( +*..& M` +',
$*2)2% $IUQc_ [R `TQ AUZ[^U`e%4 -, 7[ZS[ EQO( +,2)'+-)+& +-*)'+-*. $*2)2%( 9bQZ`aMXXe&
7[ZS^Q__ b[`QP `[ \M__ `TQ ^[XXNMOW XQSU_XM`U[Z& MZP U` cM_ _USZQP Ne D^Q_UPQZ` GMR`( 5SMUZ UZ
*20,& cTQZ `TQ NUXX `[ ^[XX NMOW `TQ 5``[^ZQe ;QZQ^MX#_ _MXM^e cM_ aZPQ^ O[Z_UPQ^M`U[Z& `TQ D[_`

*+ GTQ =ZQXUSUNUXU`e 7XMa_Q cM_ MX_[ M` U__aQ cTQZ D^Q_UPQZ` E[[_QbQX` Z[YUZM`QP FQZM`[^ <aS[ 6XMOW `[ `TQ
Fa\^QYQ 7[a^`( B[`Q& 3SXUWV%<JLFPNW\ SK :XVWNHJ 2PFHO!V 1TTSNRWQJRW WS AXTUJQJ 3SXUW$ ,0 7[XaY( @( EQb( *+*+
$*2,0%( GTQ FQZM`Q& UZ \M__UZS `TQ EQ`U^QYQZ` 5O` [R *2,0& TMP UZO^QM_QP `TQ ^Q`U^QYQZ` \Me [R >a_`UOQ_( DaN( @(
B[( *)&0. F`M`( +- $*2,0%( =` cM_ M^SaQP M` `TQ `UYQ `TM` `TQ^Q TMP NQQZ Z[ UZO^QM_QP QY[XaYQZ` M_ `[ >a_`UOQ 6XMOW
NQOMa_Q TQ c[aXP Z[` TMbQ NQO[YQ QXUSUNXQ R[^ ^Q`U^QYQZ` aZXQ__ TQ _Q^bQP R[^ MXY[_` +) eQM^_ [Z `TQ 7[a^`(
9PcM^P F( 7[^cUZ& BMJ ?UJVNIJRW. >KKNHJ FRI ?SZJU$ *010'*2.0 M` 0+'0, $-`T ^Qb( QP( *2.0%4 _QQ MX_[ F`M`Q Qd ^Q=(
G[PP b( EQQbQ_& 1+ D(+P *0, $JM_T( *2,1% $O[Z`QY\[^MZQ[a_ OM_Q ^QMOTUZS O[ZOXa_U[Z `TM` ^Q`U^QYQZ` NQZQRU`_ M^Q
Z[`  QY[XaYQZ`_ aZPQ^ _`M`Q O[Z_`U`a`U[Z%4 HK ?UJVNIJRW @JFLFR!V 1GNPNW\ WS @JHJNYJ @JWNUJQJRW 2JRJKNWV KUSQ WMJ
AWFWJ SK 3FPNKSURNF$ . C\( C(@(7( *10 $*21*% $7MXUR[^ZUM ^Q`U^QYQZ` NQZQRU`_ M^Q Z[`  QY[XaYQZ`_ cU`TUZ `TQ
O[Z_`U`a`U[ZMX \^[bU_U[Z NM^^UZS `TQ D^Q_UPQZ` R^[Y ^QOQUbUZS  QY[XaYQZ`_ R^[Y MZe _`M`Q%4 HZ\aNXU_TQP
7[Y\`^[XXQ^ ;QZQ^MX C\UZU[Z 6'+)0&-/0& *21, J@ +01+, $7[Y\( ;QZ(% $>MZ( *1& *21,% $_MYQ%( 5R`Q^ FQZM`[^
6XMOW cM_ O[ZRU^YQP MZP `[[W [RRUOQ& `TQ Fa\^QYQ 7[a^` PU_YU__QP& R[^ XMOW [R _`MZPUZS& M OTMXXQZSQ `[ TU_ Ma`T[^U`e
M_ >a_`UOQ( 5[ TFUWJ <JYNWW$ ,)+ H(F( /,, $*2,0%( GTQ 6XMOW Z[YUZM`U[Z PUP Z[` UZb[XbQ MZe U__aQ [R ^[XXNMOW
XQSU_XM`U[Z( FUYUXM^Xe& cTQZ EQ\^Q_QZ`M`UbQ 5NZQ^ AUWbM cM_ Z[YUZM`QP `[ `TQ HZU`QP F`M`Q_ 7[a^` [R 5\\QMX_ R[^
`TQ 8U_`^UO` [R 7[XaYNUM 7U^OaU`& [\\[ZQZ`_ M^SaQP `TM` TU_ M\\[UZ`YQZ` cM_ NM^^QP Ne M \Me UZO^QM_Q `TM` YUST`
TMbQ S[ZQ UZ`[ QRRQO` MR`Q^ TU_ O[ZRU^YM`U[Z( Ca^ CRRUOQ O[ZOXaPQP `TM` U` cM_ aZOQ^`MUZ cTQ`TQ^ `TQ _MXM^e UZO^QM_Q
c[aXP `MWQ \XMOQ MZP `Ta_ `TM` `TQ =ZQXUSUNUXU`e 7XMa_Q c[aXP Z[` R[^NUP `TQ M\\[UZ`YQZ`& , C\( C(@(7( M` +12& MZP M
OTMXXQZSQ `[ >aPSQ AUWbM#_ M\\[UZ`YQZ` cM_ PU_YU__QP [Z _`MZPUZS S^[aZP_( AJJ =H3PXUJ b( 3FUWJU$ .*, :( Fa\\(
+/. $8( =PMT[%& FKK!I VXG RSQ& =H3PXUJ b( @JFLFR$ -.- H(F( *)+. $*21*%( 5SMUZ& Z[ U__aQ [RM ^[XXNMOW cM_
UZb[XbQP(
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CRRUOQ MZP 7UbUX FQ^bUOQ 7[YYU``QQ MZP `TQ >aPUOUM^e 7[YYU``QQ [R `TQ FQZM`Q TQXP TQM^UZS_ [Z
`TQ O[Z_`U`a`U[ZMX U__aQ_& MZP `TQ FQZM`Q PQNM`QP `T[_Q U__aQ_ M` XQZS`T( >KKNHJ SK WMJ 1WWSURJ\
7JRJUFP. 8JFUNRL SR (! +/0, 2JKSUJ WMJ (! 3SQQ& SR ?SVW >KKNHJ FRI 3NYNP AJUYNHJ$ 2,P 7[ZS[
"(-+*#/ BS @JIXHJ WMJ 3SQTJRVFWNSR SK WMJ >KKNHJ SK 1WWSURJ\ 7JRJUFP. 8JFUNRL SR (! +/0,
2JKSUJ WMJ (! 3SQQ& SR WMJ :XINHNFU\$ 2,P 7[ZS[ $*20,%4 **2 7[ZS[ EQO( ,/&-1-',/&-1.& ,1&,*.'
,1&,-2 $*20,%( 5R`Q^ `TU_ PQXUNQ^M`U[Z& 7[ZS^Q__ \M__QP `TQ NUXX& DaN( @( B[( 2,'*01& 10 F`M`( /20
$*20,%& D^Q_UPQZ` BUd[Z _USZQP U` cU`T[a` O[Z_`U`a`U[ZMX [NVQO`U[Z& MZP 7[ZS^Q__ _aN_Q]aQZ`Xe
O[ZRU^YQP FQZM`[^ FMdNQ M_ 5``[^ZQe ;QZQ^MX(

5OO[^PUZSXe& `TQ \^MO`UOQ [R `TQ \[XU`UOMX N^MZOTQ_& [bQ^ Y[^Q `TMZ M OQZ`a^e MZP MR`Q^
_Q^U[a_ PQXUNQ^M`U[Z& _a\\[^`_ `TQ QRRQO`UbQZQ__ [R ^[XXNMOW XQSU_XM`U[Z `[ MOTUQbQ O[Y\XUMZOQ cU`T
`TQ =ZQXUSUNUXU`e 7XMa_Q( 5_ 7TUQR >a_`UOQ >[TZ AM^_TMXX c^[`Q UZ =H3XPPSHM I( =FU\PFRI$ (+
H(F( $- JTQM`(% ,*. $*1*2%& cTQ^Q  `TQ S^QM` \^UZOU\XQ_ [R XUNQ^`e M^Q Z[` O[ZOQ^ZQP& MZe
P[aN`RaX ]aQ_`U[Z&  UR Z[` \a` M` ^Q_` Ne `TQ \^MO`UOQ [R `TQ S[bQ^ZYQZ`& [aST` `[ ^QOQUbQ M
O[Z_UPQ^MNXQ UY\^Q__U[Z R^[Y `TM` \^MO`UOQ( 9I& M` -)*("$

:[^ `TQ_Q ^QM_[Z_& cQ NQXUQbQ `TM`& cTQ^Q M _MXM^e UZO^QM_Q R[^ MZ [RRUOQ c[aXP [`TQ^cU_Q
O^QM`Q M NM^ `[ M\\[UZ`YQZ` [R M YQYNQ^ [R 7[ZS^Q__ aZPQ^ `TQ =ZQXUSUNUXU`e 7XMa_Q& O[Y\XUMZOQ
cU`T `TQ 7XMa_Q OMZ NQ MOTUQbQP Ne XQSU_XM`U[Z ^[XXUZS NMOW `TQ _MXM^e [R `TQ QdQOa`UbQ [RRUOQ
NQR[^Q `TQ M\\[UZ`YQZ`(

#!"  
8MbUP >( 6M^^[Z

5O`UZS 5__U_`MZ` 5``[^ZQe ;QZQ^MX

*, 5X`T[aST `TQ D^Q_UPQZ`_ MZP 7[ZS^Q__Q_ \M__UZS ^[XXNMOW XQSU_XM`U[Z O[aXP NQ _QQZ M_ `TQ \M^`UQ_ `TM` `TQ
=ZQXUSUNUXU`e 7XMa_Q cM_ YQMZ` `[ ^Q_`^MUZ& MZP `Ta_ U` O[aXP NQ M^SaQP `TM` `TQU^ \^MO`UOQ U_ Z[` QZ`U`XQP `[ YaOT
cQUST`& _aOT MZ M^SaYQZ` c[aXP [bQ^X[[W `TM` D^Q_UPQZ`_& FQZM`[^_& MZP EQ\^Q_QZ`M`UbQ_ MXX _cQM^ MZ [M`T \XQPSUZS
_a\\[^` R[^ `TQ 7[Z_`U`a`U[Z& H(F( 7[Z_`( M^`( I=& OX( ,& MZP _T[aXP NQ \^Q_aYQP `[ `MWQ `TU_ [M`T _Q^U[a_Xe( GTQU^
X[ZS'_`MZPUZS \^MO`UOQ YMe Z[` NQ O[ZOXa_UbQ& Na` _a^QXe U` YQ^U`_ ^Q_\QO`(
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