
.%#� &).#,) .&*) (� +,*.#!.&*)�
*$� +*(&.&!� (� +,&-*)#,-

.74� =>12@824� <5� @74� /;8@43� )1@8<;?� !<::8??8<;�
<;� %A:1;� ,867@?��

@74� &;@4>;1@8<;19� !<::8@@44� <5� @74� ,43� !><??�
1;3�  :;4?@B� &;@4>;1@8<;19

7N

'<4;� "#� $#0.#,

)&� EhecbfX� bY� g[X� cTcXe&
*&� 6hg[be\gl� TVg\aZ� ba� g[\f� gbc\V&
+&� IeXf[b_W&
&#� 9pY\a\g\ba� bY� cb_\g\VT_� ce\fbaXeH&
-&� HhUfgTag\iX� _Tj� Tcc_\VTU_X&
.&� 8baV_hf\ba&
/&� 7\U_\bZeTc[l&

)&� EJGEDH:� D;� I=:� E6E:G

I[X�checbfX�bY�g[\f�cTcXe�\f�gb�_bb^�Tg�g[X�cebgXVg\ba�bY�cb_\g\VT_�ce\fbaXef�
Ul�W\YYXeXag�beZTa\mTg\baf�jbe^\aZ�Tg�g[X�\agXeaTg\baT_� _XiX_&$�I[X�cb\ag�bY�
i\Xj�gT^Xa�\f�g[Tg�bY�g[X�\aW\i\WhT_�ce\fbaXe� 2�j[Tg�Wb�g[X�Vb`U\aXW�XYYbegf�
bY� g[X� eX_XiTag� beZTa\mTg\baf� TVghT__l� TV[\XiX� Tf� YTe� Tf� [\f� V[TaVXf� Ybe�
eX_XTfX� be�\`cebiX`Xag� bY�g[X� VbaW\g\baf� bY�[\f� WpgXag\ba� TeX� VbaVXeaXW5�
I[X� Ja\gXW� CTg\baf� 8b` \̀ff\ba� ba� =h`Ta� G\Z[gf$� g[X� >agXeaTg\baT_�
8b``\ggXX� bY� g[X� GXW� 8ebff� TaW� 6`aXfgl� >agXeaTg\baT_� jXeX� fX_XVgXW�
UXVThfX� T\_� g[eXX� TeX�[XTi\_l� \aib_iXW� \a� TVg\baf� VbaVXea\aZ� WXgT\aXXf� Tg�
g[X�ha\iXefT_�_XiX_&� >afg\ghg\baT__l�g[Xl�[TiX�_\gg_X�\a�Vb``ba$�abe�\f�g[X\e�
jbe^� Ybe�cb_\g\VT_�ce\fbaXef�aXVXffTe\_l� VXageT_�gb� g[X� T\ f̀� bY�g[X� beZTa\%�
mTg\ba&
I[X� Ja\gXW� CTg\baf� 8b` \̀ff\ba� ba� =h`Ta� G\Z[gf�\f� Ta�\agXeZbiXea%�

`XagT_� UbWl� 2� \g� \f� T� YhaVg\baT_� Vb``\ff\ba� bY�g[X�:Vbab`\X� TaW�HbV\T_�
8bhaV\_$�Vb`cbfXW�bY�HgTgX�eXcepfXagTg\iXf�3�j\g[\a�g[X�J&C&�g[X�8b` \̀ff\ba�
\f�j\g[bhg�WbhUg�g[X�`T\a�UbWl�WXT_\aZ�j\g[�[h`Ta�e\Z[gf�_Tj&� _gf�fXgg\aZ�
hc� bY�fb%VT__XW� x�fcXV\T_�cebVXWheXf�y� !)"� WXfXeiXf� fcXV\T_� TggXag\ba�\a�g[\f�
VbagXkg&

!M"� HXX� 7DHHJNI$� =&� ?&$� xI[X� WXiX_bc`Xag� bY� fcXV\T_� cebVXWheXf� bY� g_\X� Ja\gXW� CTg\baf�
8b``\ff\ba� ba�=h`Ta�G\Z[gf�U!�1NF;G�8CABML�4;P� 3HNKG;E$� )10-$� cc&� )/1#*)(&
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eXiXT_�T�Vbaf\fgXag�cTggqea�bY�i\b_Tg\baf�bY�[h`Ta�e\Z[gf�y&� Da�g[X�UTf\f�bY�
g[\f�eXfb_hg\ba$�T�ah`UXe�bY�fcXV\T_�cebVXWheXf�jXeX�\a\g\TgXW�WXT_\aZ�X\g[Xe�
j\g[�[h`Ta�e\Z[gf� i\b_Tg\baf�\a� T�cTeg\Vh_Te� Vbhagel�be�j\g[� T� cTeg\Vh_Te�
glcX�bY�[h`Ta�e\Z[gf�i\b_Tg\ba&�I[XfX�cebVXWheXf�\aib_iXW�g[X�fXgg\aZ�hc�bY�
YTVgY\aW\aZ�UbW\Xf�!jbe^\aZ�Zebhcf�be�eTccbegXhef"�WeTj\aZ�hc�eXcbegf�TaW�
ceXfXag\aZ� g[X �̀ gb� g[X�8b` \̀ff\ba&� 6cTeg� Yeb`� g[\f� chU_\V� cebVXWheX$� T�
VbaY\WXag\T_�cebVXWheX�jTf�XfgTU_\f[XW�haWXe�:&8&D&H&D&8&� eXfb_hg\ba�)-(+�
!MAK>>>"� bY�BTl� */$� )1/(� Ybe� g[X� Vbaf\WpeTg\ba� bY� Vb``ha\VTg\baf� Ul�
\aW\i\WhT_f&�I[\f�cebVXWheX�\aib_iXf�T�jbe^\aZ�Zebhc�bY�g[X�HhU%8b` \̀ff\ba�
j[\V[�YbejTeWf�g[X�Vb``ha\VTg\baf�gb�g[Tg�UbWl�\Y�g[X�\aYbe`Tg\ba�TccXTef�
gb�eXiXT_�x�T� Vbaf\fgXag�cTggXea�bY�Zebff�TaW�eX_\TU_l�TggXfgXW�i\b_Tg\baf�bY�
[h`Ta�e\Z[gf�TaW�YhaWT`XagT_�YeXXWb`f�y&�I[X�HhU%8b` \̀ff\ba�`Tl�[TaW�
biXe�g[X� Vb``ha\VTg\baf� gb�g[X�8b``\ff\ba�j[\V[� VTa� XiXaghT__l� WpV\Wp�
gb�`T^X�g[X�cebVXWheX�chU_\V&�I[X�8b` \̀ff\ba�WXT_f�j\g[�g[X�Xag\eX�iTe\Xgl�
bY� [h`Ta� e\Z[gf� i\b_Tg\baf�3� g[XeX� \f� ab� cTeg\Vh_Te� YbVhf� ba� WXgT\aXXf&�
8bafXdhXag_l�g[X�eXcbegf�eXfh_g\aZ�Yeb`�g[X�fcXV\T_�cebVXWheXf�W\fVhff�Ubg[�
V\i\_�TaW�cb_\g\VT_�Tf�jX__� Tf� fbV\T_$� XVbab`\V� TaW� Vh_gheT_�e\Z[gf&�6�ZeXTg�
WXT_�bY�TggXag\ba�[Tf�aXiXeg[X_Xff�UXXa�TggTV[XW�Ul�g[X�YTVg%Y\aW\aZ�UbW\XT�
gb� dhXfg\baf� bY� cb_\g\VT__l� `bg\iTgXW� TeeXfgf$� TW`\a\fgeTg\iX� WpgXag\ba$�
ce\fba� VbaW\g\baf$� gbegheX� TaW� g[X� WXTg[�cXaT_gl&� I[\f� \f� abg� fhece\f\aZ�
f\aVX�ba�g[X�baX�[TaW�6`aXfgl�>agXeaTg\baT_�TaW�ba�g[X�bg[Xe�[TaW�bccb%
f\g\ba�Zebhcf�!bYgXa�\a�Xk\_X"�TeX�gb�T�Vbaf\WpeTU_X�WXZeXX�eXfcbaf\U_X�Ybe�g[X�
Y_bj� bY�\aYbe`Tg\ba�gb�g[X`$� g[hf�\aY_hXaV\aZ�g[X� VbagXagf� bY�g[X�eXcbegf$�
fcXV\Y\VT__l�j[Xa�g[X�YTVg%Y\aW\aZ�UbW\Xf�TeX�abg�T__bjXW�XageTaVX�\agb�g[X�
Vbhagel� TaW� W\fcbfX� biXe� _\gg_X� Y\efg� [TaW� \aYbe`Tg\ba&
>a� \gf� jbe^� Ybe� cb_\g\VT_� WXgT\aXXf� g[X� >agXeaTg\baT_� 8b` \̀ggXX� bY�g[X�

GXW�8ebff� !>&8&G&8&"�WpcTegf�Yeb`�\gf�geTW\g\baT_�YeT`Xjbe^�bY�g[X�<XaXiT�
8baiXag\baf� TaW�6WW\g\baT_� EebgbVb_f&� >g� [Tf� j\WXaXW� \gf� Y\X_W� bY�TVg\ba�
Yeb`�Te`XW�VbaY_\Vg�gb�f\ghTg\baf�\aib_i\aZ�T�_XffXe�!be�_Xff�ZXaXeT_\mXW"�_XiX_�
bY�i\b_XaVX� 2�f\ghTg\baf�bY�\agXeaT\�W\fgheUTaVXf�TaW�gXaf\baf&�>g�[Tf�WbaX�fb�
UXVThfX�\g�YX_g�g[Tg�eX%bVVhe\aZ�cebU_X`f�bY�T�[h`Ta\gTe\Ta�aTgheX�TccXTe\aZ�
\a� g[Tg� VbagXkg� ]hfg\Yl� \gf� \agXeiXag\ba&� 6VVbeW\aZ� gb� T� )10.� \aYbe`Tg\ba�
cTcXe� !+"� g[X� >&8&G&8&� UTfXf� \gf� TVg\i\gl� \a� VTfXf� bY�\agXeaT\� W\fgheUTaVXf�
TaW�gXaf\baf�ba� g[eXX�ZebhaWf� 2� geTW\g\ba� !g[X� >&8&G&8&� [Tf�UXXa� \aib_iXW�
\a� g[\f� glcX� bY�f\ghTg\baf� f\aVX� g[X� )1g[� VXaghel"$� g[X� eXfb_hg\baf� bY�g[X�
>agXeaTg\baT_�8baYXeXaVX�bY�g[X�GXW�8ebff$� TaW�g[X�HgTghgXf�bY�g[X� >agXe%
aTg\baT_�GXW�8ebff� TaW� g[X� >&8&G&8&� >a�bg[Xe�jbeWf� g[X� >&8&G&8&� VeXTgXW�
g[\f�et_X�ba�\gf�bja�\a\g\Tg\iX$�Y\efg�ba�Ta�;>�BH=�UTf\f$�_TgXe�\a�T�`beX�flfgX%�
`Tg\V� `TaaXe� \a� beWXe� gb� eXfcbaW� gb� g[X� Zebj\aZ� ah`UXe� bY� f\ghTg\baf�
YT__\aZ�bhgf\WX�g[X�fVbcX�bY�g[X�VbaiXag\baf�Uhg�XagT\_\aZ�ZeTiX�[h`Ta\gTe\Ta�
VbafpdhXaVXf&� I[\f� XkcTaf\ba� bY� \gf� `TaWTgX� [Tf� UXXa� eX_Tg\iX_l� ha%

!+"� >&8&G&8&$� :B?� 2GM?KG;MCHG;E� -HFFCMM??� H@� MB?� 8?>� -KHLL� ;G>� CGM?KG;C� >CLMNK<;G=?L� ;G>�
M?GLCHGL!� <XaXiT$� 6hZhfg� )10.$� +.� c&
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VbagebiXef\T_� 2� T�HgTgX� VTa�T_jTlf�eXYhfX�g[X�bYYXe�tY�fXei\VXf�`TWX�Ul�g[X�
>&8&G&8&$� f\aVX� g[X� beZTa\mTg\ba� aXiXe� bcXeTgXf� \af\WX� T� Vbhagel�j\g[bug�
g[X�ZbiXea`Xag{f� VbafXag�3� HgTgXf� TeX�haWXe�ab� _pZT_�bU_\ZTg\ba� gb� TVVXcg�
g[X� bYYXe�3� g[X� WT`TZ\aZ� XYYXVgf� bY�T�eXYhfT\� TeX� ba� g[X� cb_\g\VT_� _XiX_&� 6f�
fcXV\Y\XW� \a� g[X� \aYbe`Tg\ba� cTcXe$� >&8&G&8&� [h`Ta\gTe\Ta� TVg\ba� \a� g[X�
XiXag�bY�\agXeaT\�W\fgheUTaVXf�TaW�gXaf\baf�Vbaf\fgf�bY�x�cebi\W\aZ$�j\g[�g[X�
Thg[be\g\Xf�y� VbafXag$� cebgXVg\ba� TaW�Tff\fgTaVX� gb�cXefbaf�\aVTeVXeTgXW�\a�
VbaaXVg\ba� j\g[� g[X� f\ghTg\ba�y&
L[\_X�TVg\i\g\Xf� VbaVXea\aZ�cb_\g\VT_�ce\fbaXef� TeX� \a�g[Xbel�`TeZ\aT_�gb�

g[X�>&8&G&8&�`TaWTgX�TaW�TeX� Vbaf\WXeXW�T�fXaf\g\iX�TeXT$�g[Xl�TeX�Tg�g[X�
iXel�[XTeg�bY�6`aXfgl�>agXeaTg\baT_{f� !6&>&"�VbaVXeaf&�I[X�EXgXe�7XaXafba�
Teg\V_X� \a� :B?� 6<L?KO?K� _ThaV[\aZ� g[X� beZTa\mTg\ba� \a� )1.)� jTf� Xag\g_XW�
x�;beZbggXa� Ee\fbaXef�y� TaW� WXT_g� j\g[� cXbc_X� x�\`ce\fbaXW$� gbegheXW� be�
XkXVhgXW� UXVThfX� !g[X\e"� bc\a\baf� be� eX_\Z\ba� TeX� haTVVXcgTU_X� gb� !g[X\e"�
ZbiXea`Xag�y&� 6_g[bhZ[� 6`aXfgl� >agXeaTg\baT_R� jbe^� \f� abg� _\`\gXW� gb�
cb_\g\VT_�ce\fbaXef$�\gf�TVg\i\g\Xf�TaW�WX`TaWf�ba�UX[T_Y�bY�g[Tg�VTgXZbel�bY�
ce\fbaXef�TeX�g[X�`bfg�YTe%eXTV[\aZ$�Tf�\f�\__hfgeTgXW�Ul�g[X�Y\efg�gjb�Teg\V_Xf�
bY�g[X�beZTa\mTg\ba{f�HgTghgX� !fXX�CG@K; #� 6&>&�gbb�VeXTgXW�\gf�bja�`TaWTgX$�
Uhg�j\g[bhg� g[X� UXaXY\g� bY�Tal� \afg\ghg\baT_� YeT`Xjbe^&� >gf� Thg[be\gl� gb�
WXT_�j\g[�g[X�\ffhXf�\g�[TW�fX_XVgXW�jTf�Tg�Y\efg�dhXfg\baXW$�`T\a_l�UXVThfX�
bY�g[X�beZTa\mTg\ba{f�iXel�chU_\V�VT`cT\a\aZ�fgl_X�3�6&>&�eXc_\XW�Ul�fgeXff\aZ�
\gf�\aWXcXaWXaVX$�ha\iXefT_\gl�TaW�\`cTeg\T_\gl&� I[X�beZTa\mTg\ba�[Tf�abj�
UXVb`X� T� YT`\_\Te� TVgbe� ba� g[X� \agXeaTg\baT_� fVXaX� 2� \g� \f� eXceXfXagXW� Tg�
W\YYXeXag�\agXeaTg\baT_�beZTa\mTg\baf�WXT_\aZ�j\g[�[h`Ta�e\Z[gf�TaW�bUgT\aXW�
Vbafh_gTg\iX� fgTghf� j\g[� g[X� J&C&� :Vbab`\X� TaW� HbV\T_� 8bhaV\_$� g[hf�
XaTU_\aZ� \g� gb� `T^X� eXcepfXagTg\baf� \a� VXegT\a� :&8&D&H&D&8&� Vb``\ggXXf&�
DiXe� g[X� lXTef� 6&>&� [Tf� ZT\aXW� Vbaf\WpeTU_X� fgTaW\aZ� TaW� \a� ZpapeT_� \gf�
TVg\i\g\Xf� [TiX� bUgT\aXW� \agXeaTg\baT_� eXfcXVgTU\_\gl&
>aWXXW$�\g�\f�T�ge\UhgX�gb�g[X�fgeXaZg[�bY�[h`Ta�e\Z[gf�TaW�[h`Ta\gTe\Ta�

g[\a^\aZ�g[Tg�T\_�g[eXX�beZTa\mTg\baf�j[TgXiXe�g[X\e�_pZT_�fgTghf$�[TiX�UXXa�
T__bjXW� gb�\agehWX$� gb� T� VXegT\a� WXZeXX$� hcba�HgTgX� fbiXeX\Zagl&

+&� IG:H=DA9

I[X�J&C&� =h`Ta�G\Z[gf�8b``\ff\ba� WbXf�abg� WXT_� W\eXVg_l�j\g[�\aW\%�
i\WhT_�VTfXf�bY�cb_\g\VT_�ce\fbaXef$�abe�WbXf�g[X�>agXeaTg\baT_�8b``\ggXX�bY�
g[X�GXW�8ebff&�I[Xl�Ubg[�ce\`Te\_l�WXT_�j\g[�x�f\ghTg\baf�y$�WXY\aXW�j\g[\a�
g[X�J&C&�YeT`Xjbe^�\a�g[X�_TaZhTZX�bY�:&8&D&H&D&8&�eXfb_hg\baf�)*+-�!MA>>"�
TaW�)-(+�!MAK>>>"�Tf�eXiXT_\aZ�x�T�Vbaf\fgXag�cTggXea�bY�!Zebff�TaW�eX_\TU_l�
TggXfgXW"�i\b_Tg\baf�bY�[h`Ta�e\Z[gf�y�TaW�j\g[\a�g[X�>&8&G&8&� Tf�f\ghTg\baf�
bY� x�\agXeaT\� W\fgheUTaVXf� TaW� gXaf\baf�y&� 7bg[� beZTa\mTg\baf� ba_l� gT^X�
TVg\ba�\Y�g[\f�geXf[b_W�\f�eXTV[XW�3�g[X�f\aZ_X�cb_\g\VT_�ce\fbaXe�WXgT\aXW�\a�Ta�
bg[Xej\fX�cXTVXYh_�Vbhagel�WbXf�abg�UXaXY\g�Yeb`�g[X\e�fhccbeg� 2� g[X�\agXe%
cepgTg\ba� bY�g[XfX� geXf[b_Wf� \f� g[XeXYbeX� bY�i\gT_� \`cbegTaVX&
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9he\aZ�g[X�)1.0�fXff\ba�bY�g[X�J&C&�=h`Ta�G\Z[gf�8b``\ff\ba�Yb__bj\aZ�
g[X� TWbcg\ba� bY� :&8&D&H&D&8&� eXfb_hg\ba� )*+-� !MA>>"� W\fVhff\baf� \``X%�
W\TgX_l�YbVhfXW�ba�[bj�g[X�gXe`�x�Vbaf\fgXag�cTggXea�bY�i\b_Tg\baf� bY�[h`Ta�
e\Z[gf�y�jTf�gb�UX�haWXefgbbW&�I[X�TWbcg\ba�bY�eXfb_hg\ba�)*+-�!MA>>"�[TW�
UXXa�YTV\_\gTgXW�Ul�g[X�g[\eW�jbe_W{f�XTZXeaXff�gb�WXT_�j\g[�g[X�f\ghTg\ba�\a�
Hbhg[�6Ye\VT&�I[X�HhU%8b``\ff\ba�ceXVXXW\aZ�g[X�8b``\ff\ba{f�fXff\ba�[TW�
[bjXiXe�[TW�g[X�\afb_XaVX�abg�gb�eXfge\Vg�\gfX_Y�gb�g[Tg�cTeg\Vh_Te�Vbhagel$�
Uhg�[TW�T_fb�WeTja�g[X�8b``\ff\ba{f�TggXag\ba�gb�x�fb`X�bg[Xe�cTeg\Vh_Te_l�
Z_Te\aZ�XkT`c_Xf�bY�f\ghTg\baf�j[\V[�eXiXT_�Vbaf\fgXag�cTggXeaf�bY�i\b_Tg\baf�
bY�[h`Ta�e\Z[gf�y$�aT`X_l�g[X�f\ghTg\baf�\a�<eXXVX�TaW�=T\g\�!,"&�7bg[�g[X�
eXceXfXagTg\iX�bY�<eXXVX�TaW�g[X�bUfXeiXe�bY�=T\g\�YX\g�\aW\ZaTgXW�g[Tg�g[X�
f\ghTg\baf� \a� g[X\e� Vbhage\Xf� jXeX� XdhTgXW� j\g[� g[bfX� WXY\aXW� \a� eXfb_h%
g\ba�)*+-�!MA>>"&�>a�g[X\e�fhccbeg�fXiXeT_�̀ X`UXef�YX\g�g[Tg�g[X�aTgheX�TaW�
g[X� fVT_X� bY�g[X� T__XZXW� i\b_Tg\baf� f[bh_W� UX� gT^Xa� \agb� TVVbhag�3� g[Tg� T�
eXcXTgXW�bVVheXaVX�bY�i\b_Tg\baf�biXe�T�fhUfgTag\T_�cXe\bW�bY�g\`X�Tf�T�eXfh\g�
bY�T�WX_\UXeTgX�ZbiXea`Xag�cb_\Vl�jTf�eXdh\eXW�TaW�XiXa�g[Tg�g[X�i\b_Tg\baf�
[TW�gb�T`bhag�gb�T�g[eXTg�gb�\agXeaTg\baT_�cXTVX�TaW�fXVhe\gl�Tf�WXY\aXW�\a�
8[TcgXe�N>>�bY�g[X�J&C&�8[TegXe&�>a�VbaV_hf\ba$�g[XfX�`X`UXef�TWWXW�g[Tg�
g[X�8b` \̀ff\ba�jTf�gb�Tcc_l�g[X�x�hg`bfg�V\eVh`fcXVg\ba�y�j[Xa�Vbaf\WXe\aZ�
T__XZXW�i\b_Tg\baf�bY�[h`Ta�e\Z[gf�\aib_i\aZ�T�`X`UXe�HgTgX&�Dg[Xe�HgTgXf�
[bjXiXe�YX\g� g[Tg�g[X�8b` \̀ff\ba�[TW�ha\iXefT_� Vb`cXgXaVX�gb� WXT_�j\g[�
Zebff�TaW�flfgX`Tg\V�i\b_Tg\baf�bY�[h`Ta�e\Z[gf�j[XeXiXe�g[Xl�bVVheXW�TaW�
g[Tg� g[X�`Xag\ba\aZ� bY�fcXV\Y\V� XkT`c_Xf� fhV[� Tf� Hbhg[�6Ye\VT� \a� eXfb_h%
g\ba�)*+-� !MA>>"�jTf�cheX_l�\__hfgeTg\iX&� >a�g[X�XaW�ab�TVg\ba�jTf�gT^Xa�3�
g[X� HhU%8b``\ff\ba{f� \aYbe`Tg\ba� jTf� WXX`XW� \afhYY\V\rag&

DiXe� g[X� lXTef� TaW� \a� cTeg\Vh_Te� f\aVX� g[X� )10(f� g[X� 8b` \̀ff\ba� [Tf�
aXiXeg[X_Xff�X`UTe^XW�ba�T�ah`UXe�bY�fcXV\T_�cebVXWheXf$�abg�ba_l�WXT_\aZ�
j\g[�Hbhg[�6Ye\VT� TaW�g[X�>feTr_\� bVVhc\XW� gXee\gbe\Xf$� Uhg� T_fb� j\g[�fhV[�
W\iXefX� Vbhage\Xf� Tf� 8[\_X� !)1/-"$� :dhTgbe\T_� <h\aXT� !)1/1"$� :_� HT_iT%
Wbe� !)10)"$� 7b_\i\T� !)10)"$� Eb_TaW� !)10*"$� >eTa� !)10*"$� <hTgX`T_T� !)10*"�
TaW�6YZ[Ta\fgTa� !)10,"&� I[X�8b` \̀ff\ba�[Tf�abg� TggX`cgXW�gb� WXY\aX�\gf�
geXf[b_W� _XZT__l�3� \afgXTW� \g� [Tf� TWbcgXW� T� VTfX%Ul%VTfX� TccebTV[&� L[Xa�
Vb`cTe\aZ� g[X� jbeW\aZ� bY�g[X� \a\g\T_� eXfb_hg\baf� fXgg\aZ� hc� g[X� W\YYXeXag�
fcXV\T_�cebVXWheXf�Yeb`�g[X�cb\ag�bY�i\Xj�bY�g[X\e�WXfVe\cg\ba�bY�g[X�f\ghT%
g\baf�cebib^\aZ�g[X�8b``\ff\ba{f�TVg\ba$� baX�abg\VXf�g[Tg�g[X�g[eXf[b_W�\f�
WXfVe\UXW�\a�T�ebhZ[_l�f\ \̀_Te$�Uhg�aXiXe�XkTVg_l�\WXag\VT_�jTl�2�g[X�eXfb_h%
g\baf� eXYXe� gb� \aYbe`Tg\ba� \aW\VTg\aZ� x�ZeTiX� i\b_Tg\baf�y� !=&G&8&� eXf&�
+*�PMMMK>>Q$�:_�HT_iTWbe"$�x�T�Vbag\ah\aZ�Wpgpe\beTg\ba�\a�g[X�f\ghTg\ba�bY�
[h`Ta�e\Z[gf�TaW�YhaWT`XagT_�YeXXWb\af�y�!=&G&8&�eXf&�)10*'+)$�<hTgX`T_T"$�
x�j\WXfceXTW�y�!=&G&8&�eXf&�)10*'*.$�Eb_TaW"$�x�fXe\bhf�y�!=&G&8&�eXf&�)10,'-,$

!,"� HXX� HhU%8b``\ff\ba�eXf&� +�!MM"� !9XVX`UXe� )1./"3� Ybe�UTV^ZebhaW� \aYbe`Tg\ba�ba�g[\f�
eXfb_hg\ba�TaW�g[X�Yb__bj\aZ�WXUTgX�\a�g[X�8b``\ff\ba$�fXX� 2� HD=C$�A&� TaW�7J:G<:CI=6M$�I&$�
2GM?KG;MCHG;E� IKHM?=MCHG� H@� BNF;G� KCABML!� >aW\TaTcb_\f$� 7bUUf%BXee\__� 8b|� )1/+$� cc&� 0()#0*+&
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>eTa"$� be�x�XkgXaf\iX�y�!=&G&8&� eXf&� )10,'--$�6YZ[Ta\fgTa"�i\b_Tg\baf&�6\_�bY�
g[XfX�Wpab`\aTg\baf�TeX�abg�XkTVg_l�flabal`bhf� 2�fb`X�cb\ag�Tg�g[X�fVT_X$�
bg[Xef�Tg�g[X�aTgheX�bY�g[X�i\b_Tg\baf&�Ib�T�_TeZX�XkgXag�g[XfX�W\YYpeXaVXf�TeX�
WhX�gb�g[X�W\fVhff\baf�_XTW\aZ�hc�gb�g[X�TWbcg\ba�bY�g[X�eXfb_hg\ba�2�Vbaf\Wpe%
TU_X� cb_\g\VT_� [TZZ_\aZ� biXe� gXe`\ab_bZl� \f� baX� bY�g[X� 8b``\ff\ba{f� _Xff�
\afc\e\aZ� YXTgheXf&
I[X�et_X�bY�g[X�gTeZXg�ZbiXea`Xag�\f� bY�\`cbegTaVX�gbb� 2� \gf�fgTaW\aZ�\a�

\agXeaTg\baT_� eX_Tg\baf$� \gf� TU\_\gl� gb� `bU\_\mX� cb_\g\VT_� fhccbeg� Ybe� X\g[Xe�
ceXiXag\aZ� g[X� fXgg\aZ� hc� bY�g[X�fcXV\T_�cebVXWheX� be� g[X�gha\aZ� Wbja�bY�
g[X�\a\g\Tg\aZ�eXfb_hg\ba�\f�i\gT_&�6�V_XTe�TaW�haVbagebiXef\T_�XkT`c_X�Te\fXf�
Yeb`�g[X�Vb`cTe\fba�bY�g[X�eXfb_hg\baf�fXgg\aZ�hc�g[X�7b_\i\T�TaW�:_�HT_%
iTWbe�cebVXWheXf$�Ubg[�TWbcgXW�ba�BTeV[�))$)10)&�7b_\i\T�[TW�UXXa�haWXe�
fVehg\al�j\g[\a� g[X� YeT`Xjbe^� bY� g[X� VbaY\WXag\T_� cebVXWheX� f\aVX� )1/0&�
>a�9XVX`UXe�)10($�Tg�g[X�J&C&�<XaXeT_�6ffX`U_l$�g[X�7b_\i\Ta�Thg[be\g\Xf�
g[X`fX_iXf� cebcbfXW� T� YTVg%Y\aW\aZ� \̀ff\ba&� I[X� 8b` \̀ff\ba� ZeTgXYh__l�
TVVXcgXW�g[X�\ai\gTg\ba�\a�g[X�fce\aZ�bY�)10)�Ul�Tccb\ag\aZ�T�HcXV\T_�:aibl&
=&G&8&� GXf&� +,� !MMMK>>"� WbXf� abg� XiXa� eXYXe� gb� OCHE;MCHGL� bY� [h`Ta�
e\Z[gf$� Uhg� ba_l� XkceXffXf� g[X� 8b``\ff\ba{f� WXf\eX� x�gb� UX�`beX� Yh__l� \a%�
Ybe`XW� TUbhg� g[X�[h`Ta�e\Z[gf� f\ghTg\ba� \a�7b_\i\T�y&�L[Xg[Xe� g[X� 8b %̀
\̀ff\ba� Vbaf\WXeXW� g[X� f\ghTg\ba� \a� 7b_\i\T� jTf� UXaXTg[� \gf� geXf[b_W� \f�

WbhUgYh_$� Uhg� g[X� ZbiXea`XagT_� \a\g\Tg\iX� ceXiXagXW� T� fgebaZXe� jbeW\aZ�
UX\aZ� hfXW&� >a\g\T__l� g[XeX� jTf� ab� fhV[� VbbcpeTg\ba� Ul� g[X� HT_iTWbeTa�
Thg[be\g\Xf$� abe� jXeX� g[Xl� TU_X� gb� ceXiXag� g[X� fcXV\T_� cebVXWheX�3� g[X�
8b` \̀ff\ba�g[XeXYbeX�W\W�abg�eXYeT\a�Yeb`�Y\e`_l�XkceXff\aZ�\gf�WXXc�VbaVXea�
Tg� g[X�ZeTiX�i\b_Tg\baf� bY�[h`Ta�e\Z[gf� TaW� YhaWT`XagT_� YeXXWb`f� \a�:_�
HT_iTWbe� be� Yeb`� WXc_be\aZ� g[X�`heWXef$� TUWhVg\baf$� W\fTccXTeXaVXf� TaW�
i\b_Tg\baf� bY� YhaWT`XagT_� YeXXWb`f� eXcbegXW� \a� :_� HT_iTWbe� !=&G&8&�
eXf&� +*� PMMMK>>Q"&
I[X�geXf[b_W�cTeg_l�YhaVg\baf�Tf�T�f[\X_W�TZT\afg�hajX_Vb`X�\agXeaTg\baT_�

\agXeYpeXaVX� 2� \g�\f�ba_l�TYgXe�T�cb_\g\VT_�`T]be\gl�VTa�UX�`bU\_\mXW�eXfh_g\aZ�
Yeb`�g[X�jX\Z[\aZ�bY�g[X�ZbiXea`Xag{f�fgTaW\aZ�TZT\afg�g[X�fXe\bhfaXff�bY�
g[X�[h`Ta�e\Z[gf�f\ghTg\ba$�g[Tg�g[X�8b` \̀ff\ba�gT^Xf�TVg\ba&�I[X�\aW\i\%�
WhT_�cb_\g\VT_�ce\fbaXe�\f�Tg�g[X�`XeVl�bY�g[\f�cebVXff�3�[X�j\__�[TiX�gb�TjT\g�
g[X�bhgVb`X&� 6ZT\a$� g[X�et_X�bY�aba%ZbiXea`XagT_� beZTa\mTg\baf� TaW� g[X�
jbe_W�ceXff�\a�fhcc_l\aZ�\aYbe`Tg\ba�TaW�Uh\_W\aZ�ceXffheX� f[bh_W�abg�UX�
haWXeXfg\`TgXW&
6g� g[X� gjXagl%Y\Yg[� >agXeaTg\baT_�8baYXeXaVq� bY�g[X�GXW�8ebff$� [X_W�\a�

<XaXiT�Yeb`�*+�gb�+)�DVgbUXe�)10.$�g[X�>&8&G&8&�WXV\WXW�TZT\afg�fhU`\gg\aZ�
Ybe�g[X�TccebiT_�bY�g[X�VbaYXeXaVX�T�WpV_TeTg\ba�bY�ce\aV\c_Xf�gb�UX�Tcc_\XW�
\a� f\ghTg\baf� bY�\agXeaT\� W\fgheUTaVXf� TaW� gXaf\baf&� >afgXTW$� T� WbVh`Xag�
jTf� V\eVh_TgXW� Xag\g_XW� x�I[X� >&8&G&8&� TaW� \agXeaT\�W\fgheUTaVXf� TaW� gXa%
f\baf�y� xj[\V[�Ue\aZf� >&8&G&8&� WbVge\aX� ba� g[X� fhU]XVg� gb� WTgXy� !-"&� >g� \f

!-"� HXX� >&8&G&8&$� :B?� 2GM?KG;MCHG;E� -HFFCMM??� H@� MB?� 8?>� -KHLL� ;G>� CGM?KG;C� >CLMNK<;G=?U�
;G>�M?GLCHGL!�<XaXiT$�6hZhfg� )10.&�c&� +&
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f\Za\Y\VTag�g[Tg�g[X�>&8&G&8&� V[bfX�abg�gb�c\a�\gfX_Y�Wbja�chU_\V_l�Tf�YTe�Tf�
\gf�cb_\Vl�\a�g[\f�TeXT�\f�VbaVXeaXW&�>afgXTW�bY�\ffh\aZ�T�WbVh`Xag�j\g[�_XZT_�
\`c_\VTg\baf$� g[X� >&8&G&8&� \ffhXW�T�`XeX�\aYbe`Tg\ba�cTcXe�V_Te\Yl\aZ�gb� T�
VXegT\a�XkgXag�\a�j[Tg�glcX� bY�f\ghTg\baf�g[X�>&8&G&8&� bYYXef�[h`Ta\gTe\Ta�
Tff\fgTaVX&�6�WX_\UXeTgX�iTZhXaXff�aXiXeg_\X_Xff�eX`T\af�j\g[�eXZTeW�gb�g[X�
WpY\a\g\ba� bY� g[X� VbaVXcgf� bY� x�W\fgheUTaVXf�y� TaW� x�gXaf\baf�y�3� TZT\a$� T�
VTfX%Ul%VTfX�TccebTV[�\f�ceXYXeeXW�biXe�T�_XZT_!\fg\V"�baX�3�Y\Xk\U\_\gl�\f�j[Tg�
\f� ZT\aXW$� ceXi\f\U\_\gl� j[Tg� \f� _bfg&
;be�g[X�WpY\a\g\ba�bY�x�\agXeaT\�W\fgheUTaVXf�y�g[X�\aYbe`Tg\ba�cTcXe�eXYXef�

gb�g[X�>&8&G&8&{f�WXfVe\cg\ba�bY�g[X�gXe �̀Tg�g[X� Y\efg�8baYXeXaVX�bY�<biXea%
`Xag� :kcXegf� !)1/)"&� >agXeaT\� W\fgheUTaVXf� \aib_iX� xf\ghTg\baf� \a�j[\V[�
g[XeX� \f� ab� aba%\agXeaTg\baT_� Te`XW� VbaY_\Vg� Tf� fhV[$� Uhg� g[XeX� Xk\fgf� T�
VbaYebagTg\ba� j\g[\a� g[X� Vbhagel$� j[\V[� \f� V[TeTVgXe\mXW� Ul� T� VXegT\a�
fXe\bhfaXff�be�WheTg\ba�TaW�j[\V[�\aib_iXf�TVgf�bY�i\b_XaVX&�I[X�_TggXe�VTa�
Tffh`X�iTe\bhf�Ybe`f$�T\_�g[X�jTl�Yeb`�g[X�fcbagTaXbhf�ZpapeTg\ba�bY�TVgf�
bY�eXib\g� gb� g[X� fgehZZ_X� UXgjXXa�`beX� be� _Xff� beZTa\mXW� ZebhcT� TaW� g[X�
Thg[be\g\Xf�\a�cbjXe&�>a�g[XfX�f\ghTg\baf$�j[\V[�Wb�abg�aXVXffTe\_l�WXZXaXeTgX�
\agb� bcXa� fgehZZ_X$� g[X� Thg[be\g\Xf� \a� cbjXe� VT__� hcba� XkgXaf\iX� cb_\VX�
YbeVXf$� be� XiXa� Te`XW� YbeVXf� gb� eXfgbeX� \agXeaT\� beWXe�y&� >a� bg[Xe� jbeWf$�
g[XfX� TeX� f\ghTg\baf�j[\V[$� \a� g[X�>&8&G&8&{f�i\Xj$� Wb�abg� Vb`X�haWXe�g[X�
Y\X_W�bY�Tcc_\VTg\ba�bY�6WW\g\baT_�EebgbVb_� >>� be� bY�Teg&� +� Vb``ba� gb� g[X�
)1,1� <XaXiT� 8baiXag\baf$� UXVThfX� g[X� WXZeXX� bY� i\b_XaVX� \f� abg� [\Z[�
XabhZ[$�be�UXVThfX�g[X�bccbf\g\ba�Zebhcf�Wb�abg�W\fcbfX�biXe�g[X�eXdh\eXW�
e\Zbhebhf�beZTa\mTg\ba&�7hg�g[XeX�\f�aXiXeg[X_Xff�T�fgehZZ_X$�T�VbaYebagTg\ba�2�
g[XeX� \f� T� fXVbaW� fbheVX� bY�Thg[be\gl� UXf\WXf� g[X� ZbiXea`Xag� Tfc\e\aZ� T�
fgTaW\aZ� e\iT__\aZ� g[Tg� bY� g[X� ZbiX``Xag&
H\ghTg\baf�\a�j[\V[� g[X�ZbiXea`Xag�\f� fg\__� Y\e`l�\a� Vbageb_$�Uhg�[Tf�gb�

eXfbeg�gb�\aVeXTf\aZ_l�epceXff\iX�ceTVg\VXf�gb�eX`T\a�fb$�TeX�VbiXeXW�Ul�g[X�
gXe`� x�\agXeaT\� gXaf\ba�y$� j[\V[$� TVVbeW\aZ� gb� g[X� )10.� \aYbe`Tg\ba�cTcXe�
eXYXef� gb� 2

T"� f\ghTg\baf�bY�fXe\bhf�gXaf\ba�!cb_\g\VT_$�eX_\Z\bhf$�eTV\T_$�fbV\T_$�XVbab`\X$�
XgV&"� be

U"� fXdhX_f� bY� Ta� Te`XW� VbaY_\Vg� be� \agXeaT\� W\fgheUTaVXf&
I[\f�\`c_\Xf�T�Yheg[Xe�_bjXe\aZ�bY�g[X�geXf[b_W� 2�g[X�X`c[Tf\f�f[\Ygf�Yeb`�

T�gjb� !be�`beX"�cTegl� VbaY_\Vg�gb�eXceXff\ba�Ul�g[X�Thg[be\g\Xf�bY�cbff\U_l�
XiXa� aba%i\b_Xag� bccbf\g\ba� Zebhcf&� I[X� \aYbe`Tg\ba� cTcXe� ZbXf� ba� gb�
WXfVe\UX� g[X� V[TeTVgXe\fg\Vf� f\ghTg\baf� bY� \agXeaT\� gXaf\ba� `\Z[g� ceXfXag&�
6al�bY�g[XfX�V[TeTVgXe\fg\Vf�]hfg\Y\Xf�Ta�>&8&G&8&�bYYXe�bY�fXei\VXf&� I[Xl�TeX�
VbhV[XW�\a�j[Tg�VTa�ba_l�UX�WXfVe\UXW�Tf�geTW\g\baT_�[h`Ta�e\Z[gf�_TaZhTZX�2�
`Tff� TeeXfgf$� T� _TeZX� ah`UXe� bY� cXefbaf� WXgT\aXW� Ybe� fXVhe\gl� eXTfbaf$�
gbegheX$� \aVb``ha\VTWb� WpgXag\ba$� g[X� _TV^� bY� YhaWT`XagT_� ]hW\V\T_� ZhT%�
eTagXXf$�W\fTccXTeXaVXf$�\ffhXf�j[\V[�TeX�T_`bfg�T�eXc_\VT�bY�g[X�VbaVXeaf�bY
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g[p�J&C&� =h`Ta�G\Z[gf� 8b` \̀ff\ba&� I[X� geXf[b_W� x�\agXeaT\� gXaf\ba�y� \f�
g[XeXYbeX� Vb`cTeTU_X� gb� g[X� x�Vbaf\fgXag� cTggXea� bY� i\b_Tg\baf� bY�[h`Ta�
e\Z[gfy� hfXW� Ul� g[X�J&C&� 8b` \̀ff\ba&� >aWXXW$� g[X� geXf[b_W�hfXW� Ul� g[X�
>&8&G&8&� !T_g[bhZ[� \g� \f� abg� T� [h`Ta� e\Z[gf� beZTa\mTg\ba"� TccXTef� gb� UX�
_bjXe&� >a� T� fXafX� g[\f� \f� abg� fhece\f\aZ$� f\aVX� g[X� >&8&G&8&{f� \a\g\Tg\iX� \f�
_\`\gXW�gb�Ta�bYYXe�bY�fXei\VXf�TaW�WbXf�abg�aXVXffTe\_l�TagTZba\mX�T�ZbiXea%
`Xag&� :kTVg_l� [bj� _bj�g[X�>&8&G&8&� geXf[b_W�\f$� VTaabg� UX�WXWhVXW� Yeb`�
g[X�WpY\a\g\baf�bYYXeXW�TUbiX� 2�j[Tg�XkTVg_l�TeX�x�T�_TeZX�ah`UXe�bY�cXefbaf�
WXgT\aXW� Ybe� fXVhe\gl� eXTfbaf�y$� j[Tg� TeX� g[X� Y\ZheXf� baX� [Tf� \a� `\aW5�
6ZT\a� g[X� biXeT__� f\ghTg\ba�j\g[\a� g[X� Vbhagel$� Uhg� T_fb� g[X� eX_Tg\baf[\c�
UXgjXXa�g[X�>&8&G&8&�TaW�g[X�gTeZXg�ZbiXea`Xag$�g[X�e\f^f�cXeVX\iXW�Ul�g[X�
>&8&G&8&�bY�XaWTaZXe\aZ�\gf�bg[Xe�gTf^f$�[TiX�T�et_X�gb�c_Tl�\a�g[X�WpV\f\ba&
Hb`X� _\Z[g� ba� j[Tg� g[XfX� cb_\Vl� Vbaf\WpeTg\baf� `\Z[g� UX� \f� f[XW� Ul�

?TVdhXf�BbeX\__\ba�j[b�W\fVhffXf�>&8&G&8&�\agXeiXag\ba�\a�\agXeaT\�gXaf\baf�
Yeb`�)1-0�gb� )1/1� !."&�=X�fgTgXf�g[Tg�Whe\aZ�g[Tg�cXe\bW�g[X�>&8&G&8&�jTf�
\aYbe`XW� bY�g[X� Xk\fgXaVX� bY�cb_\g\VT_� WXgT\aXXf� \a� /)� Vbhage\Xf�3� \a� *-� bY�
g[XfX� \g� eXYeT\aXW� Yeb`� bYYXe\aZ� \gf� fXei\VXf&� =\f� Tffh`cg\baf� Tf� gb� g[X�
`bg\iXf�UX[\aW� g[XfX�WpV\f\baf� TeX�g[Tg�g[X� >&8&G&8&� jTf� X\g[Xe�fheX� g[Tg�
\gf� bYYXe�jbh_W� UX� eXYhfXW� be� g[Tg� \gf� \agXeiXag\ba�`\Z[g�`T^X� g[X� _bg� bY�
g[bfX�Ybe�j[b`�\g�jTf�VbaVXeaXW�jbefX�3�be�g[Tg�\g�jTf�UXggXe�gb�jT\g�hag\_�
g[X�gXaf\baf�WXiX_bcXW�\agb�W\fgheUTaVXf$�j[Xa�>&8&G&8&�\agXeiXag\ba�jbh_W�
cebiX�geh_l�\aW\fcXafTU_X&�I[XfX�^\aW�bY�Vbaf\WpeTg\baf�VTeel�ZeXTgXe�jX\Z[g�
j\g[\a�g[X�>&8&G&8&�g[Ta�j\g[\a�Ta�beZTa\mTg\ba�fge\Vg_l�WXT_\aZ�j\g[�[h`Ta�
e\Z[gf� fhV[� Tf�6`aXfgl� >agXeaTg\baT_&� L\g[\a� g[X� >&8&G&8&� [h`Ta�e\Z[gf�
VbaVXeaf�TeX�jX\Z[XW�TZT\afg�VbaVXeaf�Yb__bj\aZ�Yeb`�\gf�ce\`Tel�bU]XVg\iX�2�
g[X� cebgXVg\ba� bY�[h`Ta\gTe\Ta� iT_hXf� \a� geTW\g\baT_� Te`XW� VbaY_\Vgf&� >gf�
\agXeiXag\baf�\a�g[bfX�VTfXf�TeX�ba_l�`TWX�cbff\U_X�g[ebhZ[�g[X�VbbcpeTg\ba�
bY�HgTgXf�3� fhV[� VbbcpeTg\ba�`\Z[g�UX�_Xff�Ybeg[Vb`\aZ�\Y�g[X�>&8&G&8&�ZXgf�
\aib_iXW�gbb� dh\V^_l�\a�[h`Ta�e\Z[gf�\ffhXf$�j[\V[�TeX�bYgXa�cXeVX\iXW�Tf�
UX\aZ�bhgf\WX�g[X�>&8&G&8&{f�geTW\g\baT_�et_X&�6ZT\a$�g[X�\aW\i\WhT_�cb_\g\VT_�
ce\fbaXe�`Tl�fhYYXe�Yeb`�g[\f�fXTeV[�Ybe�Vb`ceb`\fX�3�[\f�_bg�WXcXaWf�ba�g[X�
j\fWb`�bY�g[X�piT_hTg\ba�̀ TWX�Ul�g[X�>&8&G&8&�j\g[�eXZTeW�gb�[\f�cTeg\Vh_Te�
Vbhagel&
6`aXfgl�>agXeaTg\baT_�WbXf�abg�TV^abj_XWZX�Tal�geXf[b_W�\a�\gf�jbe^�Ybe�

cb_\g\VT_� ce\fbaXef&� >aW\i\WhT_� cb_\g\VT_� ce\fbaXef� TeX� Tg� g[X� VbeX� bY� \gf�
TVg\i\g\Xf�TaW�g[X�_XiX_�bY�haeXfg�\a�g[X�Vbhagel�\f�bY�_\gg_X�\`cbegTaVX�gb�g[X�
WpV\f\ba�j[Xg[Xe� be�abg� gb� TWbcg� T�ce\fbaXe� Tf� T�cXefba� g[X� beZTa\mTg\ba�
jbe^f�Ybe&�:TV[�\aW\i\WhT_�Wbff\Xe�\f�Vbaf\WXeXW�ba�\gf�bja�`Xe\gf&�CXiXe%�
g[X_Xff� g[X� biXeT__�[h`Ta�e\Z[gf� f\ghTg\ba� \a� T� Vbhagel� WbXf�[TiX� Ta� \a%
Y_hXaVX&�6cTeg�Yeb`�VTfX�jbe^$�g[X�beZTa\mTg\ba�\f�T_fb�\aib_iXW�\a�j[Tg�\f�
^abja� Tf� Vbhagel� VT`cT\Za\aZ�3� g[XfX� VT`cT\Zaf� [\Z[_\Z[g� x�cTggXeaf� bY

!. "� HXX� B D G : >A A D C $� ? & $ � :B?� 2#-#8#-#� ;G>� MB?� IKHM?=MCHG� H@� IHECMC=;E� >?M;CG??L!� >&8&G&8&$�
<XaXiT$� )10)$� cc&� )0%*)&
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[h`Ta�e\Z[gf�i\b_Tg\baf�y� !/"�TaW�`bU\_\mX�T�Vbaf\WpeTU_X�T`bhag�bY�chU_\%�
V\gl�3�Tf�fhV[�g[Xl�TeX�T_fb�gb�g[X�UXaXY\g�bY�\aW\i\WhT_�ce\fbaXef&�6eg\V_X�*!T"�
bY�6&>&{f�fgTghgXf�Yheg[Xe�eXdh\eXf�g[X�beZTa\mTg\ba�gb�x�Tg�T\_�g\`X�`T\agT\a�
Ta�biXeT__�UT_TaVX�UXgjXXa�\gf�TVg\i\g\Xf�\a�eX_Tg\ba�gb�Vbhage\Xf�TW[Xe\aZ�gb�
g[X�W\YYXeXag�jbe_W�cb_\g\VT_�\Wpb_bZ\Xf�TaW�Zebhc\aZf�y&�6&>&�\f�iXel�VbaVXeaXW�
TUbhg�\gf�chU_\V�\`TZX�bY�\`cTeg\T_\gl�TaW� g[\f�`Tl�\aY_hXaVX�\gf�WpV\f\ba�
ba�be�g[X�g\`\aZ�bY�VT`cT\Zaf&� IXV[a\dhXf�TeX� T_fb�Tcc_\XW�ba�T� Vbhagel%�
Ul%Vbhagel� UTf\f� 2� \agXeiXag\baf� \a� ce\iTgX� `Tl� Yeb`� g\`X� gb� g\`X� UX�
ceXYXeeXW� biXe� chU_\V� baXf&
6�Vb`cTeTg\iX�TaT_lf\f�bY�g[X�TaahT_�eXcbegf�bY�g[X�>agXeaTg\baT_�8b`%

`\ggXX�bY�g[X�GXW�8ebff�TaW�6`aXfgl�>agXeaTg\baT_�TaW�g[X�eXcbegf�eXfh_g\aZ�
Yeb`�g[X�J&C&�fcXV\T_�cebVXWheXf�f[bjf�W\iXeZXaV\Xf�UXgjXXa�g[X�beZTa\mT%
g\baf�ba�g[X�piT_hTg\ba�bY�T�f\ghTg\ba�\a�T�Z\iXa�Vbhagel�TaW�g[X�aXXW�Ybe�
TVg\ba&�HhV[�Ta�biXeT__�TaT_lf\f�VTaabg�UX�TggX`cgXW�[XeX$�Uhg�XiXa�T�ebhZ[�
Vb`cTe\fba�bY�g[X�WTgT�ba�T�Z\iXa�epZ\ba�eXiXT_f�W\YYpeXaVXf�bY�TccepV\Tg\ba&�
I[X�Yb__bj\aZ�cTeTZeTc[f�TggX`cg�fhV[�T�Vb`cTeTg\iX�TaT_lf\f�ba�T�_\`\gXW�
fVT_X� 2� g[Xl� WXT_� j\g[� WTgT� ba� 8XageT_� 6`Xe\VT� !7X_\mX$� 8bfgT� G\VT$� :_�
HT_iTWbe$� <hTgX`T_T$�=baWheTf$�BXk\Vb$�C\VTeTZhT�TaW�ETaT`T"� Ybe�g[X�
lXTe� )10.&
CbaX�bY�g[X�J&C&$�g[X�>&8&G&8&�be�g[X�6&>&�eXcbegf�VbagT\a�\aW\VTg\baf�bY�

i\b_Tg\baf� bY�[h`Ta� e\Z[gf� be� [h`Ta\gTe\Ta� _Tj� i\b_Tg\baf� \a� )10.� j\g[�
eXZTeW� gb� 7X_\mX$� 8bfgT� G\VT� TaW� ETaT`T&
I[X�>agXeaTg\baT_�8b``\ggXX�bY�g[X�GXW�8ebff�WXT_f�j\g[�g[X�f\ghTg\ba�\a�

:_�HT_iTWbe�\a�TVVbeWTaVX�j\g[�x�g[X�cebi\f\baf�bY�Teg\V_X�+� Vb``ba�gb�g[X�
<XaXiT�8baiXag\baf�TaW�j\g[�6WW\g\baT_�EebgbVb_�>>�y�!0"&�>g�XiT_hTgXf�g[X�
f\ghTg\ba�Tf�baX�bY�\agXeaT\�VbaY_\Vg� !g[XeXYbeX�\aib_i\aZ�T�[\Z[Xe�WXZeXX�bY�
i\b_XaVX�g[Ta�Whe\aZ�\agXeaT\�W\fgheUTaVXf"�TaW�TVgf�j\g[\a�\gf�geTW\g\baT_$�
VbaiXag\baT_�et_X&�I[X�6aahT_�GXcbeg�[\Z[_\Z[gf�i\f\gf�Ul�>&8&G&8&�WX_XZTgXf�
gb�cXefbaf�WXgT\aXW�ba�TVVbhag�bY�g[X�VbaY_\Vg�Ubg[�\a�eXZh_Te�ce\fbaf�TaW�\a�
gX`cbeTel�c_TVXf�bY�WpgXag\ba�fhV[�Tf�g[p�Te`XW�YbeVXf{�`\_\gTel�ZTee\fbaf�
TaW�ceX \̀fXf�bY�g[X�fXVhe\gl�Vbecf&� >g�T_fb�i\f\gXW�cXefbaf�WXgT\aXW�Ul�g[X�
;TeTUhaWb� BTeg\�CTg\baT_� A\UXeTg\ba� ;ebag� !;&B&A&C&"$� T_g[bhZ[� TVVXff�
gb�WXgT\aXW�`\_\gTel�cXefbaaX_�jTf�ba_l�ZeTagXW�XkVXcg\baT__l&�I[X�eXcbeg�
fgTgXH� g[Tg�g[X� >&8&G&8&� TggX`cgXW� gb� ZT\a�TVVXff� gb� fXVhe\gl�WXgT\aXXf�Tf�
fbba�Tf�cbff\U_X�TYgXe�g[X\e�TeeXfg�TaW�jTf�ZXaXeT__l�fhVVXfYh__�!1"� 3�6`aXfgl�
>agXeaTg\baT_R� )10/� eXcbeg� \f� _Xff� bcg\`\fg\V� 2� \g� fgTgXf� g[Tg� T_g[bhZ[� g[X�
HT_iTWbeTa�<biXea`Xag�chU_\V_l� TaabhaVXW�g[Tg� \g� T__bjXW�TVVXff� gb� g[X�
>&8&G&8&� baX�jXX^� TYgXe� WpgXag\ba$� g[\f�jTf� abg� T_jTlf� g[X� VTfX�\a�ceTV%�
g\VX� !)("&� 6__pZTg\baf� bY�`T_geXTg`Xag� Whe\aZ� g[\f� \a\g\T_� c[TfX� bY�\aVb`%

!/"� HXX�,FG?LMQ�2GM?KG;MCHG;E�1;G><HHD!�Cbgg\aZ[T`$�6&>&�EhU_\VTg\baf'GhffX__�EeXff&�AgW&$�
)10+$� c&� )1&

!0"� 2#-#8#-#� ,GGN;E� 8?IHKM� %*)'!� <XaXiT$� )10/$� c&� +.&
!1"� 2#-#8#-#� ,GGN;E� 8?IHKM� %*)'$� <XaXiT$� )10/$� c&� +0&
!)("� HXX� ,FG?LMQ� 2GM?KG;MCHG;E� 8?IHKM� %*)($� AbaWba$� )10/$� c&� ).)&



`ha\VTWb�WpgXag\ba�jXeX�g[X�`bfg�YeXdhXag&�I[X�6&>&� )10/�GXcbeg�Yheg[Xe�
abgXf�T�WbjaYT__�\a�g[X�ah`UXe�bY�XkgeT]hW\V\T_�XkpVhg\baf�TaW�W\fTccXTe%�
TaVXf$� Uhg� T�Zebjg[�\a�g[X�ah`UXe� bY�cb_\g\VT_�ce\fbaXef&� >a�6hZhfg� )10.�
6`aXfgl�>agXeaTg\baT_�eXdhXfgXW�cXe \̀ff\ba�Yeb`�g[X�ZbiXea`Xag�gb� fXaW�
T�`\ff\ba�3�g[X� \̀ff\ba� Y\aT__l�jXag�T[XTW�\a�BTeV[� )10/&� I[X�J&C&� 8b`%
`\ff\ba{f� HcXV\T_� GXcepfXagTg\iX� ba� :_� HT_iTWbe$� ?bfp� 6agba\b� ETfgbe�
G\WehX]b� ZXaXeT__l� VbaY\e`f� 6&>&{f� VbaV_hf\baf� \a� [\f� hc� gb� abj� _Tfg� eX%
cbeg� !))"$� j[\_X� Tg� g[X� fT`X� g\`X� abg\aZ� g[X� <biXea`Xag{f� VbaVXea� Ybe�
\`cebi\aZ�g[X�[h`Ta�e\Z[gf� f\ghTg\ba� !)*"&� I[X� 8b` \̀ff\ba�XkgXaWXW�[\f�
`TaWTgX� Ybe� Tabg[Xe� lXTe� !)+"&
I[X� beZTa\mTg\baf� TeX� _Xff� haTa\`bhf� j\g[� eXZTeW� gb� g[X� f\ghTg\ba� CG�

<hTgX`T_T&�I[X�>&8&G&8&�bYYXeXW�\gf�fXei\VXf�gb�g[X�Vbhagel{f�aXj�Thg[be\g\Xf�
\a�)10.�\a�beWXe�gb�WXT_�j\g[�g[X�cebgXVg\ba�bY�cXefbaf�WXgT\aXW�Ybe�eXTfbaf�
bY�fXVhe\gl�TaW�j\g[�g[X�W\ffp`\aTg\ba�bY�\agXeaTg\baT_�[h`Ta\gTe\Ta�_Tj\&�
I[X�>&8&G&8&�g[XeXYbeX�TaT_lmXf�g[X�f\ghTg\ba�Tf�baX�Yh_Y\__\aZ�g[X�VbaW\g\baf�
bY� g[X� x�\agXeaT\� gXaf\baf�x%geXf[b_W&� CXZbg\Tg\baf� j\g[� g[X� ZbiXea`Xag�
gbb^�c_TVX$�Uhg�ab�Ybe`T\�eXc_l�[TW�UXXa�eXVX\iXW�Ul�g[X�XaW�bY�g[X�lXTe�TaW�
g[X� >&8&G&8&� jTf� haTU_X� gb� VTeel� bhg� Tal� TVg\i\g\Xf� \a� g[X� Vbhagel� !),"&�
L[Xa� T� ZbiXea`Xag� eXYhfXf� TVVXff� gb� g[X� >&8&G&8&$� \g� gT^Xf� g[X� e\f^� bY�
TccXTe\aZ�abg�gb�UX�biXe_l�VbaVXeaXW�TUbhg�[h`Ta\gTe\Ta�be�[h`Ta�e\Z[gf�
iT_hXf&� I[X� J&C&� 8b``\ff\ba{f� HcpV\T_� GXcepfXagTg\iX� AbeW� 8b_i\__X� bY�
8h_ebff� `Xag\baf� g[X� eXYhfT\� \a� [\f� eXcbeg$� Uhg� WbXf� abg� WeTj� Tal� fhV[�
VbaV_hf\baf� Yeb`� \g� !)-"&� >a� )10.� g[X� 8b` \̀ff\ba� [TW� V[TaZXW� g[X� Wp%
ab`\aTg\ba�bY�[\f�YhaVg\ba�Yeb`�HcXV\T_�GTccbegXhe�gb�HcXV\T_�GXcepfXagT%
g\iX� !)."$� g[hf� \aW\VTg\aZ� fTg\fYTVg\ba� j\g[� g[X� <biXea`Xag{f� WXV_TeXW�
\agXag\ba�bY�ceb`bg\aZ�eXfcXVg�Ybe�[h`Ta�e\Z[gf&� I[X�HcXV\T_�GXceXfXagT%�
g\iX{f� eXcbeg� \f� \a� ZpapeT_� YTibheTU_X� gb� g[X� <hTgX`T_Ta� ZbiXea`Xag&�
6_g[bhZ[� [X� eXVbZa\mXf� g[Tg� g[X� ZbiXea`Xag� \f� YTVXW� j\g[� Xabe`bhf�
cb_\g\VT_$�ceTVg\VT_�TaW�XVbab`\V�cebU_X`f$�g[X�GXcepfXagTg\iX�\f�\`ceXffXW�
j\g[�g[X�ZbiXea`Xag{f�ZbbW�j\__�gb� WXT_�j\g[�g[X`� !)/"&� I[X�8b` \̀ff\ba�
fhUfXdhXag_l� gXe`\aTgXW� g[X�`TaWTgX� bY� g[X� HcXV\T_� GXcepfXagTg\iX� !)0"�
TaW�fhZZXfgXW�g[X�Wpf\ZaTg\ba�bY�Ta�XkcXeg�\a�g[X�YeT`Xjbe^�bY�\gf�TWi\fbel�
fXei\VXf� cebVXWheX� !)1"&� I[X� HcXV\T_� GXcepfXagTg\iX� TaW� g[X� 8b` \̀ff\ba�
jXeX�g[hf�bY�g[X�bc\a\ba�g[Tg�g[X�f\ghTg\ba�\a�<hTgX`T_T�ab�_baZXe�eXdh\eXW�
\gf�\agXeiXag\ba�TaW�[TW�YT__Xa�UX_bj�g[X�geXf[b_W�bY�x�Vbaf\fgXag�cTggXea�bY�
i\b_Tg\baf�bY�[h`Ta�e\Z[gf�y&�I[Tg�\`TZX�\f�VbeeXVgXW�gb�T�VXegT\a�XkgXag�Ul
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g[X�YXTghe\aZ�bY�<hTgX`T_T�\a�g[X�eXcbegf� bY�Ubg[�g[X�HcXV\T_�GTccbegXhe�
ba� fh``Tel� TaW� TeU\geTel� XkXVhg\baf� !*("� TaW� g[X� Lbe^\aZ� <ebhc� ba�
XaYbeVXW� be� \aib_hagTel� W\fTccXTeTaVXf� !*)"&� I[X� 8b` \̀ff\ba{f� g[X`Tg\V�
TccebTV[� !WXT_\aZ� j\g[� T� glcX� bY�[h`Ta� e\Z[gf� i\b_Tg\ba"� g[hf� T__bjf� T�
Yb__bj%hc� ba� g[X� f\ghTg\ba� \a� T� Z\iXa� Vbhagel$� XiXa�j[Xa� g[Tg� f\ghTg\ba�
[Tf�YT__Xa�UX_bj�g[X�geXf[b_W&� I[X�J&C&{f�8b` \̀ff\ba�eX_Tg\iX�fTg\fYTVg\ba�
j\g[� g[X� f\ghTg\ba� \a� <hTgX`T_T� VbageTfgT� j\g[� 6`aXfgl� >agXeaTg\baT_{f�
fgXcc\aZ�hc�bY�\gf�TVg\i\g\Xf�\a�g[X�fT`X�cXe\bW&�6_g[bhZ[�6&>&�gbb�TV^abj%�
_XWZXf�g[Tg�g[X�f\ghTg\ba�[Tf�\`cebiXW�!\g�Tcc_ThWf�_pZT_�eXYbe`f"$�\g�eX`T\af�
VbaVXeaXW�biXe�T�ah`UXe�bY�W\fTccXTeTaVXf�TaW�cb_\g\VT_�^\__\aZf�eXcbegXW�
f\aVX�EeXf\WXag�8XeXmb�gbb^�bYY\VX� !**"&� I[X�beZTa\mTg\ba�heZXf�g[X�ZbiXea%
`Xag�gb�_bb^�\agb�cTfg�TUhfXf�bY�Ybe`Xe�ZbiXea`Xagf�TaW�eXdhXfgf�g[Tg�g[X�
cXecXgeTgbef�UX�UebhZ[g�gb�]hfg\VX&�>a�BTl�)10/$�6&>&�chU_\f[XW�T�*+(�cTZX�
Ubb^�Xag\g_XW�x�<hTgX`T_T�2�g[X�=h`Ta�G\Z[gf�GXVbeW�y$�g[hf�TZT\a�WeTj\aZ�
\agXeaTg\baT_�TggXag\ba�gb�g[X�f\ghTg\ba&�I[X�TccebTV[Xf�gT^Xa�Ul�g[X�J&C&�
8b``\ff\ba� TaW� 6`aXfgl� >agXeaTg\baT_� V_XTe_l� W\iXeZX� ba� g[X� WX_\VTgX�
\ffhX�bY�WXT_\aZ�j\g[�T�aXj_l�XfgTU_\f[XW�ZbiXea`Xag&�I[XeX�\f�_\gg_X�WbhUg�
g[Tg�g[X�eXghea�bY�T�`\_\gTel�ZbiXea`Xag�\a�<hTgX`T_T�jbh_W�abg�\`cebiX�
g[X� [h`Ta�e\Z[gf� f\ghTg\ba&� AXaW\aZ� fhccbeg� gb� g[X� V\i\_\Ta�ZbiXea`Xag$�
XiXa�\Y�\gf�[h`Ta�e\Z[gf�eXVbeW�\f�abg�\`cXVVTU_X$�\f�g[X�T_gXeaTg\iX�V[bfXa�
Ul�g[X�J&C&�8b``\ff\ba�!UX�\g�haWXe�Vbaf\WpeTU_X�cb_\g\VT_�ceXffheX�bY�g[X�
ATg\a�6`Xe\VTa�Vbhage\Xf"�3�6`aXfgl�>agXeaTg\baT_�bcgf�Ybe�g[X� Vbag\ahXW�
WXahaV\Tg\ba� bY�i\b_Tg\baf� bY�[h`Ta� e\Z[gf&
I[X�>&8&G&8&�)10.�6aahT_�GXcbeg�WbXf�abg�Xkc_\V\g_l�dhT_\Yl�g[X�f\ghTg\ba�

\a�C\VTeTZhT&�>g�WbXf�[bjXiXe�eXYXe�gb�T�Te`XW�V_Tf[Xf�UXgjXXa�ZbiXea`Xag�
YbeVXf�TaW�VbhagXe%eXib_hg\baTel�beZTa\mTg\baf�y$�g[hf�cXe[Tcf�\aW\VTg\aZ�T�
f\ghTg\ba�bY�\agXeaT\�W\fgheUTaVXf&�I[X�>&8&G&8&{f�cebgXVg\ba�TaW�Tff\fgTaVX�
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,(((�WXgT\aXXf�WXgT\aXW�Ul�g[X�C\VTeTZhTa�Thg[be\g\Xf�Ybe�cb_\g\VT_�eXTfbaf�
!Vb__TUbeTg\ba� j\g[� g[X� ceXi\bhf� ZbiXea`Xag$� VbhagXe%eXib_hg\baTel�
TVg\i\g\Xf� &&&"&� I[X� >&8&G&8&� W\W�abg� eXVX\iX�cXe \̀ff\ba� gb� fXX�cXefbaf� \ %̀�
ce\fbaXW�\a�c_TVXf�bY�WpgXag\ba�haWXe�g[X�eXfcbaf\U\_\gl�bY�g[X�HgTgX�fXVhe\gl�
fXei\VXf$� j[XeX�`bfg� bY�g[X� WXgT\aXXf� TeX� [X_W� Ybe� dhXfg\ba\aZ� !*+"&� I[X�
eXcbeg�`T^Xf�ab�`Xag\ba�bY�f\ \̀_Te� TVg\i\g\Xf�j\g[�eXZTeW� gb� g[X� VbhagXe%�
eXib_hg\baTel� beZTa\mTg\baf� !VbageT{f"$� ceXfh`TU_l� UXVThfX� bY� _TV^� bY�
VbbcpeTg\ba&� >g� ba_l� fgTgXf� g[Tg� g[X� >&8&G&8&� x`T\agT\aXW� VbagTVg� !&&&"�
eX`\aW\aZ�g[X`�bY�g[X\e�[h`Ta\gTe\Ta�eXfcbaf\U\_\g\Xf�gbjTeWf�g[X�V\i\_\Ta�
cbch_Tg\baf�TaW�g[X�cXefbaf�WXgT\aXW�Ul�g[X`�!*,"&�6`aXfgl�>agXeaTg\baT_�
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fhccbegXef�bY�bccbf\g\ba�cTeg\Xf�TaW�geTWX�ha\baf$�g[X�VbaW\g\baf�bY�ceX%ge\T_�
\aVb``ha\VTWb�WpgXag\ba�TaW�g[X�_TV^�bY�YT\e�ge\T_�ZhTeTagXXf&�I[X�C\VTeT%�
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g[X� eXVXag� eXcbegf� bY�g[X� HcXV\T_� GTccbegXhe� ba� fh``Tel� TaW� TeU\geTel�
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6f�[Tf�UXXa�f[bja$�g[X�g[eXX�beZTa\mTg\baf�haWXe�eXi\Xj�[TiX�Ta�XfgTU_\f%�
[XW�cb_\bl�bY�jbe^\aZ�Ybe�cb_\g\VT_�ce\fbaXef&�7hg�[bj�Wb� g[Xl�W\fg\aZh\f[�
g[\f� VTgXZbel�Yeb`� Ve\ \̀aT_� _Tj�ce\fbaXef� TaW�j[Tg� TeX�g[X� VbafpdhXaVXf�
bY� g[\f� W\fg\aVg\ba5
7XVThfX�\gf�jbe^�Ybe�cb_\g\VT_�ce\fbaXef�\f�fb� VXageT_�gb�g[X�beZTa\mTg\ba$�

6`aXfgl� >agXeaTg\baT_{f� Zh\WX_\aXf� ba� g[\f� `TggXe� TeX� eX_Tg\iX_l� V_XTe&�
6&>&� jbe^f� Ybe� g[X� \``XW\TgX� TaW�haVbaW\g\baT_� eX_XTfX� bY�j[Tg� \g� VT__f�
x�ce\fbaXef� bY� VbafV\XaVX�y� 2� g[XfX� TeX� cXefbaf� WXgT\aXW� UXVThfX� bY� g[X\e�
UX_\XYf$� Vb_bhe$� fXk$� be\Z\a$� _TaZhTZX� be� eX_\Z\ba� j[b� [TiX� abg� hfXW� be�
TWibVTgXW�i\b_XaVX� !+*"&� >g� Yheg[Xe�WX`TaWf�YT\e�TaW�ceb`cg�ge\T_f�Ybe�T__�
cb_\g\VT_� ce\fbaXef$� \eeXfcXVg\iX� bY� j[Xg[Xe� g[Xl� [TiX� hfXW� i\b_XaVX� be�
abg� !++"&� ;\aT__l$� 6&>&� bccbfXf� g[X� WXTg[� cXaT_gl� TaW� gbegheX� be� VehX_$�
\a[h`Ta�be�WXZeTW\aZ�geXTg`Xag�be�cha\f[`Xag�\a�g[X�VTfX�bY�T__� !TaW�abg�
]hfg�cb_\g\VT_"�ce\fbaXef� !+,"&� I[X�GXfXTeV[�HgTYY�bY�g[X�beZTa\mTg\ba�WpgXe%
\̀aXf�j[Xg[Xe�cTeg\Vh_Te� WXgT\aXXf� Vb`X�haWXe�6&>&{f� WpY\a\g\ba� bY�X\g[Xe�

x�ce\fbaXef� bY� VbafV\XaVX�y� be� x�cb_\g\VT_�ce\fbaXef�y&� I[X� beZTa\mTg\ba� WbXf�
abg�cebcbfX�T�fge\Vg�WpY\a\g\ba�bY�g[X�abg\ba�bY�x�cb_\g\VT_�ce\fbaXe�y�2�g[X�gXe �̀
\f� fT\W� gb� Tcc_l� x�gb� TalbaX�j[b� \f� \`ce\fbaXW�j[XeX� g[XeX�\f� T�cb_\g\VT_�
X_X`Xag�\a�g[X�VTfX�y�!+-"&�I[Tg�fgTgX`Xag�VXegT\a_l�_XTiXf�T�j\WX�`TeZ\a�bY�
TccepV\Tg\ba� gb� g[X� eXfXTeV[� WXcTeg`Xag&� 6� ah`UXe� bY� eXTfbaf� TeX� chg�
YbejTeW� gb� ]hfg\Yl� g[X� W\fg\aVg\ba� UTfXW� ba� g[X� hfX� bY� i\b_XaVX� Ul� g[X�
cb_\g\VT_� ce\fbaXe� !+."&� L[XeXTf� g[X� Ja\iXefT_� 9pV_TeTg\ba� ba� =h`Ta�
G\Z[gf� \a� \gf� g[\eW� ceXT`Uh_Te� cTeTZeTc[� WbXf� fhZZXfg� g[Tg� eXVbhefX� gb�
eXUX__\ba�Tf�T�_Tfg�eXfbeg$�j[Xa�[h`Ta�e\Z[gf�TeX�abg�cebgXVgXW�Ul�g[X�eh_X�
bY�_Tj$�`Tl�UX�]hfg\Y\XW$�g[X�beZTa\mTg\ba�YXTef�g[Tg�jbe^\aZ�Ybe�g[X�eX_XTfX�
bY� ce\fbaXef� Vbai\VgXW� bY� i\b_XaVX� jbh_W� Vb`ceb`\fX� \gf� \`TZX� bY� \ %̀�
cTeg\T_\gl�3� \g� WbXf�abg�jTag�gb�UX� TVVhfXW�Ul�ZbiXea`Xagf� bY�fhccbeg\aZ�
gXeebe\f &̀
6f�YTe�Tf�jbe^\aZ�`Xg[bWf�TeX�VbaVXeaXW$�6&>&{f�TWbcg\ba�gXV[a\dhX� !+/"�

\f� _\`\gXW� gb� x�ce\fbaXef� bY� VbafV\XaVX�y&� 7hg� _bVT_� Zebhcf� T_fb� WXT_� j\g[�
\aW\i\WhT_� VTfXf� VbaVXea\aZ� YT\e� TaW� ceb`cg� ge\T_f$� gbegheX� be� g[X� WXTg[�
cXaT_gl&� Ee\fba� VbaW\g\baf� TeX� abg� g[X� beZTa\mTg\ba{f� ce\`Tel� VbaVXea$�
T_g[bhZ[�\g�WbXf�eXcbeg�ba�g[X`�\a�\gf�chU_\VTg\baf&�9hX�gb�\gf�`beX�TagTZb%�
a\fg\V�TccebTV[�gb�ZbiXea`Xagf$�6`aXfgl�>agXeaTg\baT_�\f�fX_Wb �̀Thg[be\mXW
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g[X� WpgXag\ba� gbb^� c_TVX3� g[X� Zebhc� `X`UXef� TccXT_� gb� g[X� ZbiXea`Xag� VbaVXeaXW� Ybe� g[X�
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gb�\afcXbg�ce\fbaf&�6abg[Xe�eXTfba�\f� g[X�T`bhag�bY�chU_\V\gl�\aib_iXW�\a�
6&>&{T� Vbhagel� VT`cT\Za\aZ&� Gpfh_gT� bY� eXfXTeV[� be� \̀ff\baf� TeX� T_jTlf�
`TWX� chU_\V�3� g[X� T\ �̀ \f� gb� Uh\_W� hc� \agXeaTg\baT_� ceXffheX� \a� beWXe� gb�
cXefhTWX� ZbiXea`Xagf� gb� eXTffXfT� g[X\e� cb_\V\XT&
>a�f\ghTg\baf� bY�\agXeaT\�W\fgheUTaVXf� TaW�gXaf\baf$� g[X� >&8&G&8&{f�jbe^�

\f� \a�ce\aV\c_X�_\`\gXW�gb�cb_\g\VT_�WXgT\aXXf&�6ZT\a�ab� TggX`cg�\f�`TWX�gb�
WXY\aX� g[X� VbaVXcg&� I[X� >&8&G&8&� \aYbe`Tg\ba� cTcXe� eTg[Xe�iTZhX_l� fgTgXf�
g[Tg� x�!T"__� g[XfX�\aW\i\WhT_f�[TiX�baX�g[\aZ�\a� Vb``ba� 2�j[Tg� g[Xl�[TiX�
WbaX$�fT\W�be�je\ggXa�\f�VbaT\WXeXW�Ul�g[X�Thg[be\g\XT�gb�VbaTg\ghgX�bccbT\g\ba�
bY�ThV[�`TZa\ghWX�gb�g[X�Xk\fg\aZ�cb_\g\VT_�flfgX`�g[Tg�\g�`hfg�UX�cha\f[XW�
Ul�g[X�WXce\iTg\ba�bY�g[X\e�YeXXWb`�y� !+0"&� I[X�>&8&G&8&�aXiXe�Tf^f�Ybe�g[X�
eX_XTfX�bY�g[XfX�ce\TbaXef�3�\g�\f�XfTXag\T__l�VbaVXeaXW�j\g[�g[X�`TgXe\T_�TaW�
cTlV[b_bZ\VT_� jX__%UX\aZ� bY� g[X� WXgT\aXXf�3� \gT� TVg\baT� TeX� T\`XW� Tg� g[X�
\`cebiX`Xag�bY�VbaW\g\baf� bY�WpgXag\ba�TaW�geXTg`Xag�bY�ce\fbaXef&� H\aVX�
\g� WbXf� abg� Tf^� Ybe� g[X� eX_XTfX� bY�cb_\g\VT_� ce\fbaXef$� \g� WbXf� abg�`T^X� T�
W\fg\aVg\ba�UXgjXXa� g[bfX�[Ti\aZ�hTXW� i\b_XaVX� TaW� g[bfX�j[b�[TiX�abg�3�
\g� VTee\Xf� bhg� \gf� [h`Ta\gTe\Ta� gTT �̂ x�ba� UX[T_Y�bY�T__� g[bTX�j[b� TeX� _XYg�
WXYXaVX_XfT$� XiXa� \Y�fb`X� T`baZ� g[X`�[TiX�i\b_TgXW�g[X�`bfg�X_X`XagTel�
[h`Ta\gTe\Ta� abe`f� y� !+1"&
Hg\__$� \a� ce\aV\c_X� g[X� >&8&G&8&� ba_l� jbe^f� Ybe� ce\fbaXef� WXgT\aXW� \a�

VbaaXVg\ba�j\g[�g[X�\agXeaT\�W\fgheUTaVXf�be�gXaT\baf&�6_g[bhZ[� g[X� beZT%
a\mTg\ba�x�WbXf�abg�ZXg�\aib_iXW�\a�g[X�cb_\g\VT_�cebU_X`�Tg�g[X�ebbg�bY�g[X�
W\fgheUTaVXf� TaW�gXaf\baf�y� !,("$� \a�g[X�fXafX�g[Tg�\g� WbXf�abg�\a�Tal�jTl�
`XW\TgX�UXgjXXa�g[X�cTeg\Xf�\a�beWXe�gb�Y\aW�T�cXTVXYh_�fb_hg\ba$�\g�\f�UXVThfX�
bY�T�_TV^�bY�cXTVX�g[Tg�g[X�>&8&G&8&�\T�ceXfXag�TaW�\g�\f�UXVThTX�bY�g[X�cb_\%
g\VT_� `bg\iTg\ba� bY�g[X� ce\TbaXeT� g[Tg� g[X� >&8&G&8&� jbe^f� Ybe� g[X`&� I[X�
W\fg\aVg\ba�UXgjXXa�cb_\g\VT_�TaW�beW\aTel�ce\fbaXef�\f�aXiXeg[X_Xff�abg�Tf�
e\Z\W�Tf�[Tf�UXXa�\aW\VTgXW�[XeX�2�\a�g[X�I[\eW�Lbe_W�VbaW\g\baf�bY�WpgXag\ba�
Ybe�T__�ce\TbaXef�`Tl�UX�bY�fhV[�T�WXc_beTU_X�aTgheX�bj\aZ�gb�g[X�\aTWXdhTgX�
Y\aTaV\T_� eXTbheVXT� bY�g[X�ce\Tba� TXei\VXf$� g[Tg� bhgT\WX� T\W� \f� aXXWXW&� >a�
fhV[�VTfXf�g[X�>&8&G&8&$� \afc\eXW�Ul�\gf�[h`Ta\gTe\Ta�\WXT_f�`Tl�i\f\g�TaW�
jbe^� Ybe� T__� ce\TbaXeT� !,)"&
I[X� >&8&G&8&{f� `Xg[bWf� W\YYXe� YhaWT`XagT__l� Yeb`� g[bfX� TWbcgXW� Ul�

6`aXfgl� >agXeaTg\baT_&� >g� YbVhffXf� ba� cXe\bW\VT_� TaW� g[bebhZ[� i\f\gf� bY�
c_TVXf�bY�WpgXag\ba�!,*"$�\aV_hW\aZ�\agXei\Xjf�\a�ce\iTgX�j\g[�WXgT\aXXf�TaW�
W\fVhTT\baf�j\g[�g[bfX�\a�V[TeZX�bY�WpgXag\ba�!,+"&�I[X�>&8&G&8&�\f�YTe�`beX

!+0"� >&8&G&8&$� :B?� 2GM?KG;MCHG;E� -HFFCMM??� H@� MB?� 8?>� -KHLL� ;G>� CGM?KG;C� >CLMNK<;G=?L� ;G>�
M?GLCHGL!� <XaXiT$� 6hZhfg� )10.$� c&� ))&

!+1"� 6#=#@� c&� ).&
!,("� 6#=#@� c&� ))&
!,)"� HXX� g[X� fgTgX`Xag� \a�B D G : >A >&D C $� ? & $ � :B?� 2#-#8#-!� ;G>� MB?� IKHM?=MCHG� H@� IHECMC=;E� WX%�

M;CG??L$� >&8&G&8&$� <XaXiT$� )10)$� cc&� *+%*,&
!,*"� HXX�:B?�2GM?KG;MCHG;E�-HFFCMM??�H@�MB?�8?>�-KHLL�;G>�CGM?KG;C�>CLMNK<;G=?L�;G>�M?GLCHGL!�

<XaXiT$� 6hZhfg� )10.$� cc&� ))%)*&
!,+"� ;be�`beX� WXgT\_XW�\aYbe`Tg\ba� ba�[bj�i\f\gf� gb�c_TbXf� bY�WpgXag\ba�TeX� VbaWhVgXW�Ul�

>&8&G&8&� WX_XZTgXf$� fXX� H>:<7>HI$� G&$� :B?� 2#-#8#-#� CG� 0K??=?!� %*'("%*(%#� :B?� IKHM?=MCHG� H@�
IHECMC=;E� >?M;CG??L!�BbageXhk$� :W&� 8beUTm$� )10-$� cc&� -1#.)&



+(, @D:C � 9:� ;:NI:G

fhVVXffYh__� \a� bUgT\a\aZ� Thg[be\mTg\ba� gb� i\f\g� ce\fbaf� UXVThfX� \gf� eXcbegf�
TeX� VbaY\WXag\T_�3� g[Xl�TeX�geTaf`\ggXW�ba_l�gb�g[X�Thg[be\g\Xf�\a�dhXfg\ba&�
I[X�>&8&G&8&�WbXf�\aYbe`�g[X�chU_\V�bY�\gf�i\f\g\aZ�ce\fbaf$�Uhg�\gf�VbaV_hf\baf�
TaW� eXVb``XaWTg\baf� eX`T\a� ha^abja$� ha_Xff� g[X� gTeZXg� ZbiXea`Xag�
\gfX_Y� UeXTV[Xf� g[X� haWXefgTaW\aZ� ba� VbaY\WXag\T_\gl&

DaX� W\fVbheTZ\aZ� YXTgheX� bY� g[X� J&C&� 8b` \̀ff\ba� ba� =h`Ta� G\Z[gf{�
jbe^� Ybe� cb_\g\VT_� ce\fbaXef� \f� \gf� _TV^� bY� Zh\WX_\aXf� Tf� gb� j[Tg� cb_\g\VT_�
ce\fbaXef�TeX�TaW�Tf�gb�j[Tg�TVg\baf�YT__�j\g[\a�g[X�8b` \̀ff\ba{f�`TaWTgX&�
I[XfX�\ffhXf� TeX�_XYg� gb� g[X�W\fVepg\ba� bY�g[X�W\YYXeXag� YTVg%Y\aW\aZ� UbW\Xf&�
DaX�jTl� gb� eX`XWl� g[X� eX\Za\aZ� VbaYhf\ba�`\Z[g� UX� g[X� fXgg\aZ� hc� bY�T�
g[X`Tg\V� fcXV\T_� cebVXWheX� ba� WpgXag\ba$� \aV_hW\aZ� Ubg[� g[X� fVehg\al� bY�
TeeXfgf�TaW�WpgXag\baf�bY�cXefbaf�Ybe�cb_\g\VT_�`bg\iXf�TaW�g[X�VbaW\g\baf�bY�
WpgXag\ba�!,+<CL #�7hg�\a�g[X�TUfXaVX�bY�fhV[�T�fcXV\T_�cebVXWheX$�g[X�ba_l�
jTl�gb�bUgT\a�fb`X�V_Te\Y\VTg\ba�\f�T� Vb`cTeTg\iX�TaT_lf\f�bY�g[X�W\YYXeXag�
cebVXWheXf&�I[X�f[XXe�hfX�bY�g[X�gXe`�x�cb_\g\VT_�ce\fbaXe�y�_XTWf�gb�W\YYpeXag�
TccebTV[Xf&�>a�g[X\e�`bfg�eXVXag�eXcbegf$�fb`X�eTccbegXhef�Tib\W�hf\aZ�g[X�
gXe`�!,,"$�XkVXcg�j[Xa�dhbg\aZ�\aYbe`Tg\ba�eXVX\iXW�Yeb`�fbheVXf�TaW�ba_l�
UXgjXXa� dhbgTg\ba�`Te^f&� Dg[Xef� hfX� g[X� gXe`� ba� g[X\e� bja� TVVbhag� 2�
g[X� )10/� eXcbeg� ba� :_� HT_iTWbe� Ybe� \afgTaVX� VbagT\af� Ta� Xag\eX� V[TcgXe�
Xag\g_XW� x�I[X�geXTg`Xag�bY�cb_\g\VT_�ce\fbaXef�y&�GTccbegXhef�gXaW�gb� eXYXe�
gb�Wb`Xfg\V�_pZ\f_Tg\ba�gb� dhT_\Yl�g[X�fgTghf�bY�g[X�ce\fbaXe&�I[Xl�Tf^�TaW�
TeX�eXZh_Te_l�ZeTagXW�cXe \̀ff\ba�gb�i\f\g�ce\fbaf�Whe\aZ�ba�g[X�fcbg�̀ \ff\baf$�
Tf� Xi\WXaVXW�Ul� g[X�eXVXag�eXcbegf� ba�:_�HT_iTWbe� TaW�8[\_X&
I[X�8b``\ff\ba{f�cbf\g\ba�ba�j[Xg[Xe�\g�XkcXVgf�ZbiXea`Xagf�gb�eX_XTfX�

cb_\g\VT_� ce\fbaXef� TaW�j[Xg[Xe� \gf� cbf\g\ba� \f� \aY_hXaVXW� Ul� g[X\e� hfX� bY�
i\b_XaVX$� \f� haV_XTe&� I[X� )10/� eXfb_hg\ba� WXT_\aZ� j\g[� g[X� f\ghTg\ba� \a�
Hbhg[� 6Ye\VT� !,-"� WX`TaWf� g[X� haVbaW\g\baT_� TaW� \``XW\TgX� eX_XTfX� bY�
Be�CX_fba�BTaWX_T$�Be�OXc[Ta\T�Bbg[bcXaZ�TaW�T__�cb_\g\VT_�ce\fbaXef�\a�
Hbhg[�6Ye\VT�3� g[\f� \f� T�cbf\g\ba�`beX� eTW\VT_�g[Ta�6`aXfgl�>agXeaTg\baT_�
\f�ceXcTeXW�gb�gT^X&�7hg�j[Xg[Xe�g[X�eXfb_hg\ba�\f�Xi\WXaVX�bY�g[X�8b` \̀f%
f\ba{f� cbf\g\ba� ba� g[X� \ffhX� \a� ZpapeT_$� \f� WbhUgYh_� 2� \a�g[X� 8b` \̀ff\ba{f�
TaT_lf\f$� g[X� f\ghTg\ba� \a� Hbhg[� 6Ye\VT� \f� XkVXcg\baT_&� Dg[Xe� eXfb_hg\baf�
WXT_\aZ�j\g[�cb_\g\VT_�ce\fbaXef�TeX�`beX�eXfXeiXW� 2� g[X� )10/�epfb_hg\ba�ba�
>eTa�!,."�gT^Xf�abgX�bY�g[X�eX_XTfX�bY�T�ah`UXe�bY�ce\fbaXef�WXgT\aXW�UXVThfX

!,+<CL � L[Xa� g[\f� Teg\V_X� jTf� \a� ceXff$� g[X� J&C&� =h`Ta� G\Z[gf� 8b``\ff\ba� Whe\aZ� \gf�
)100�fXff\ba�Ybe�g[X�Y\efg�g\`X�TWbcgXW�T�eXfb_hg\ba�Xag\g_XW�x�cb_\g\VT_�ce\fbaXef��#� >a�g[\f�eXfb%
_hg\ba�!=G8�eXfb_hg\ba� )100'+1"� cb_\g\VT_�ce\fbaXef�TeX� WXY\aXW� Tf� g[bfX� WXgT\aXW�xYbe�fXX^\aZ�
cXTVXYh__l� gb� XkXeV\VX� g[X\e�[h`Ta�e\Z[gf�TaW�YhaWT`XagT_�YeXXWb`f$� \a�cTeg\Vh_Te� g[X� e\Z[gf�
gb�YeXXWb`�bY�XkceXff\ba$� b Y�TffX`U_l�TaW�bY�TffbV\Tg\ba�y&� I[X�epfb_hg\ba� VT__f�Ybe�g[X�eX_XTfX�
bY�T__� fhV[�cXefbaf&� I[X�`TggXe�j\__� UX�`T\agT\aXW� ba� g[X� TZXaWT� Tg� g[X� 8b``\ff\ba{f�aXkg�
fXff\ba&�I[X�eXfb_hg\ba�`\Z[g�UX�g[X�Y\efg�fgXc�gbjTeWf�g[X�XfgTU_\f[`Xag�bY�T�HcpV\T_�GTccbe%
gXhe� ba� cb_\g\VT_� ce\fbaXef&

!,,"� :&Z&� fXX�g[X� >eTa�GXcbeg$�:'8C&,')10/'*+$� cTeT�,-� TaW�g[X�eXVXag� 8[\_X� eXcbeg�gb�g[X�
<XaXeT_�6ffX`U_l$� 6',*'-..� !HXcgX`UXe� ).$� )10/"$� cTeT�**&

!,-"� =G8�eXfb_hg\ba�)10/'),�!BTeV[�+$�)10/"$�cTeT�0&�I[X�epfb_hg\ba�jTf�TWbcgXW�Ul�+.�ibgXf�
gb�abaX$� j\g[� +� TUfgXag\baf&&

!,."� =G8� eXfb_hg\ba� )10/'--� !BTeV[� ))$� )10/"$� ceXT`U_X&
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bY� XkXeV\f\aZ� g[X\e� YeXXWb`� bY� XkceXff\ba� TaW� bc\a\ba� TaW� XkceXffXf)�g[X�
8b``\ff\ba{f�[bcX� g[Tg� fhV[�cbf\g\iX� YTVgf�`\Z[g� bVVhe�`beX� YeXdhXag_l&�
I[X� )10/� 6YZ[Ta\fgTa�epfb_hg\ba� !,/"� XkceXffXf� g[X�8b``\ff\ba{f� VbaVXea�
biXe� g[X� ah`UXe� bY�cXefbaf� WXgT\aXW� UXVThfX� bY� XkXeV\f\aZ� g[X\e� [h`Ta�
e\Z[gf�TaW�YhaWT`XagT_�YeXXWb`f$�TaW�g[X\e�WpgXag\ba�\a�VbaW\g\baf�VbageTel�
gb� \agXeaTg\baT__l� eXVbZa\mXW� fgTaWTeWf&

-&� HJ7HI6CI>K:� A6L� 6EEA>867A:

I[\f� cTeg� bY� g[X� gXkg� WXT_f� j\g[� g[X� fhUfgTag\iX� _Tj� Tcc_\XW� Ul� g[X�
beZTa\mTg\baf�haWXe�eXi\Xj&�7bg[�g[X�J&C&�=h`Ta�G\Z[gf�8b` \̀ff\ba�TaW�
6`aXfgl� >agXeaTg\baT_� ce\`Te\_l� WXT_� j\g[� [h`Ta� e\Z[gf� _Tj$� Uhg� [bj�
j\__\aZ�TeX�g[Xl$�j[Xa�VbaYebagXW�j\g[�f\ghTg\baf�bY�\agXeaT\�fge\YX$�gb�Tcc_l�
[h`Ta\gTe\Ta� _Tj5� 6aW� ba� g[X� bg[Xe� [TaW$� j[Tg� \f� g[X� cbf\g\ba� bY�g[X
>&8&G&8&�j[Xa�\g�`biXf�bhgf\WX�g[X�YeT`Xjbe^�bY�g[X�<XaXiT�8baiXag\baf�
TaW� 6WW\g\baT_� EebgbVb_f� ba� \aib^\aZ� [h`Ta� e\Z[gf� _Tj5
6`aXfgl� >agXeaTg\baT_R� =TaWUbb^� fgTgXf� g[Tg� \gf� jbe^� \f� UTfXW� ba�

g[X� ce\aV\c_X� bY� \agXeaTg\baT_� eXfcbaf\U\_\gl� Ybe� g[X� cebgXVg\ba� bY�[h`Ta�
e\Z[gf� !,0"&� 6eg&� )� bY�g[X� beZTa\mTg\ba{f� HgTghgX� WpV_Tepf� g[Tg� \gf� gTf^� \f�
x�gb�fXVheX�g[ebhZ[bhg�g[X�jbe_W�g[X�bUfXeiTaVX�bY�g[X�Ja\iXefT_�9pV_TeTg\ba�
bY�=h`Ta�G\Z[gf�y&�L[Xa� _\fg\aZ� g[X� \agXeaTg\baT_� _pZT_� fgTaWTeWf�j[\V[�
TeX� bY�cTeg\Vh_Te� eX_XiTaVX� gb� 6&>&{f�jbe^$� g[X� =TaWUbb^� Y\efg� [\Z[_\Z[gf�
g[X�Ja\iXefT_�9pV_TeTg\ba�TaW�g[X�fhUfpdhXag�J&C&�=h`Ta�G\Z[gf�8biXaTagf&�
>g�g[Xa�`Xag\baf�T�ah`UXe�bY�`beX�WXgT\_XW�\afgeh`Xagf�fhV[�Tf�g[X�J&C&�
fgTaWTeW�̀ \a\`h �̀eh_Xf�Ybe�g[X�geXTg`Xag�bY�ce\fbaXef$�g[X�J&C&�8baiXag\ba�
TZT\afg�gbegheX$�g[X�J&C&�8baiXag\ba�eX_Tg\aZ�gb�g[X�fgTghf�bY�eXYhZXXf�TaW�
\gf�EebgbVb_� !,1"&�CbgTU_X�TUfXagXXf�Yeb`�g[\f�_\fg�TeX�g[X�<XaXiT�8baiXa%
g\baf� TaW� 6WW\g\baT_� EebgbVb_f� ba� \agXeaTg\baT_� [h`Ta\gTe\Ta� _Tj&
I[\f� \f� fb`Xj[Tg� fhece\f\aZ$� Tf� \a�`Tal� Vbhage\Xf� WXfVe\UXW� \a� 6&>&{f�

6aahT_�GXcbeg�f\ghTg\baf�Vb`\aZ�X\g[Xe�haWXe�Teg&�+�Vb``ba�gb�g[X�<XaXiT�
8baiXag\baf�be�haWXe�6WW\g\baT_�EebgbVb_�>>�be�haWXe�f\ghTg\baf�bY�\agXeaT\�
W\fgheUTaVXf� TaW� gXaf\baf� bVVhe� TaW� T�ah`UXe� bY�[h`Ta\gTe\Ta�_Tj�ceb%
i\f\baf� bYYXe�`beX�XkgXaf\iX�ZhTeTagXXf�g[Ta�g[X\e� VbhagXecTegf� \a�[h`Ta�
e\Z[gf� _Tj$� j[\V[� T__bj� Vbaf\WpeTU_X� _\`\gTg\baf� \a� X`XeZXaVl� f\ghTg\baf&�
6`aXfgl{f�)10/�6aahT_�GXcbeg�[TeW_l�XiXe�eXYXef�gb�i\b_Tg\baf�bY�[h`Ta\%�
gTe\Ta�_Tj&�Da�g[X�VbageTel$�\a�g[X�fXVg\ba�WXT_\aZ�j\g[�HhWTa�Ybe�\afgTaVX$�
j[Xa�eXcbeg\aZ�ba�g[X�f[bbg\aZ�Wbja�Ul�Zhpe\__T�YbeVXf� bY�T� V\i\_�T\ec_TaX�
be� ba� g[X� ^\__\aZ� bY�VTcgheXW� Zhpe\__T� fb_W\Xef� Ul� ZbiXea`Xag� YbeVXf$� g[\f�
\aYbe`Tg\ba� \f� dhT_\Y\XW� Tf� UX\aZ� eX_XiTag� gb� i\b_Tg\baf� bY�[h`Ta� e\Z[gf&�
I[\f�̀ Tl�jX__�UX�gehX$�Uhg�g[p�̀ beX�geTW\g\baT_�TaW�Tccebce\TgX�dhT_\Y\VTg\ba

!,/"� =G8� eXfb_hg\ba� )10/'-0� !BTeV[� )10/"$� cTeT� /&
!,0"� ,FG?LMQ� 2GM?KG;MCHG;E� 1;G><HHD!� Cbgg\aZ[T`$� 6`aXfgl� >agXeaTg\baT_� EhU_\VTg\baf'�

GhfTX__� EeXff� AgW&$� )10+$� c&� 0+&
!,1"� (&V& � cc&� 0,%0-&
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jbh_W�UX�baX�bY�cbff\U_X�i\b_Tg\baf�bY�[h`Ta\gTe\Ta�_Tj&�I[hf�g[XeX�TccXTef�
gb�UX�T�VXegT\a�eXfgeT\ag�\a�\aib^\aZ�g[XfX�abe`f&�I[X�6aahT_�GXcbeg�WbXf�
`Xag\ba�j[Xg[Xe�g[X�>&8&G&8&�\f�TVg\iX�\a�T�Z\iXa�Vbhagel�TaW�j[Xg[Xe�g[X�
ZbiXea`Xag� \f�j\__\aZ� gb� VbbcXeTgX� !X&Z&� fXX� g[X� fXVg\baf� ba�:_� HT_iTWbe$�
6YZ[Ta\fgTa$�He\�ATa^T�TaW�AXUTaba"� TaW�TccXTef$� UX�\g�iXel� VThg\bhf_l$�
gb�fhZZXfg�g[Tg�g[X�ZbiXea`Xag{f�TVVXcgTaVX�bY�Ta�>&8&G&8&�bYYXe�bY�fXei\VXf�
VTa�UX�fXXa�Tf�Ta�\aW\VTgbe�bY�\gf�VbaVXea�Ybe�[h`Ta�e\Z[gf&�6�eXVXag�Vbhagel�
eXcbeg�ba�Hle\T�gT^Xf�g[\f�TccebTV[�baX�fgXc�Yheg[Xe�!-("� 2�g[X�ZbiXea`Xag�
\f� eXVb``XaWXW� xgb� \ai\gX� g[X� \afcXVg\ba� bY� c_TVXf� bY�WpgXag\ba� Ul� Ta�
\agXeaTg\baT_� [h`Ta\gTe\Ta� UbWl�j\g[� Tccebce\TgX� XkcXeg\fX�y&� >a�ZpapeT_�
[bjXiXe� 6`aXfgl� >agXeaTg\baT_� \f� iXel� VThg\bhf� \a� ceb`bg\aZ� >&8&G&8&�
TVg\i\g\Xf� TaW�e\Z[g_l�fb� 2� ceXffhe\m\aZ�ZbiXea`Xagf�j\__�abg�UX�[X_cXW�Ul�
TccTeXag� Vbafc\eTV\Xf� UXgjXXa� Ubg[� beZTa\mTg\baf&
7hg�j[l�g[\f�eXg\VXaVX�j\g[�eXZTeW�gb�\aib^\aZ�[h`Ta�e\Z[gf� fgTaWTeWf�

\aV_hWXW� \a� [h`Ta\gTe\Ta� _Tj5� I[X� \ffhX� \f� iXel�`hV[� T_\iX� j\g[\a� g[X�
beZTa\mTg\ba� 2� \a� )10*�6&>&{f� >agXeaTg\baT_�8bhaV\_�BXXg\aZ$� g[X� beZTa\mT%
g\ba{f�fhceX`X�ZbiXea\aZ�UbWl�Vbaf\fg\aZ�bY�eXcepfXagTg\iXf�bY�T__�fXVg\baf$�
eXdhXfgXW�Ta�\agXeaT\�fghWl�\agb�g[X�cebU_X`�bY�6&>&{f�YhaVg\ba�\a�f\ghTg\baf�
bY�Te`XW� VbaY_\Vgf� TaW� \agXeaT\� fge\YX$� j\g[�eXYXeXaVX� gb� g[X�cebi\f\baf� bY�
[h`Ta\gTe\Ta�_Tj�TaW�jbe^�T_eXTWl�WbaX�Ul�bg[Xe�\agXeaTg\baT_� beZTa\mT%
g\baf&� EebY&� 9Ti\W�LX\ffUebWg�ceXcTeXW�g[X�cTcXe�TaW�eXVXag_l� chU_\f[XW�
Ta�Teg\V_X�ba�T� f\ \̀_Te�fhU]XVg�!-)"$� fhZZXfg\aZ�g[Tg�beZTa\mTg\baf�_\^X�6&>&�
x�UXVb`X�`beX�Vbaf\fgXag�TaW�VTeXYh_�\a�hf\aZ�[h`Ta\gTe\Ta�_Tj�y&�=X�T_fb�
cb\agf�Tg�W\YY\Vh_g\Xf�g[X�beZTa\mTg\ba�`\Z[g�[TiX�\a�Tcc_l\aZ�[h`Ta\gTe\Ta�
_Tj$� WhX� gb� \gf� _\`\gXW�`TaWTgX&� >g� \f� gehX� g[Tg� `Tal� bY�g[X� i\Vg\`f� bY�
[h`Ta\gTe\Ta� _Tj�i\b_Tg\baf� \a� g[XfX� f\ghTg\baf� TeX�abg� TWbcgTU_X� Tf� ce\%
fbaXef� bY� VbafV\XaVX$� f\aVX� g[Xl� TeX� `X`UXef� bY� g[X� Te`XW� YbeVXf� be� bY�
Zhpe\__T�`biX`Xagf� TaW$� Tf� fhV[$� Tcc_l�i\b_XaVX&� 7hg�ba�g[X� bg[Xe�[TaW$�
g[X� beZTa\mTg\ba� jbh_W� VXegT\a_l� UXaXY\g� Yeb`� eXYXee\aZ� gb� [h`Ta\gTe\Ta�
_Tj�abe`f�\a�\gf�jbe^�ba�gbegheX$� g[X�WXTg[�cXaT_gl�TaW�YT\e�ge\T_�ZhTeTa%�
gXXf$� WhX� gb� g[X� Zebj\aZ� VbaiXeZXaVX� bY�[h`Ta�e\Z[gf� TaW�[h`Ta\gTe\Ta�
_Tj$� XfcXV\T__l�\a� g[X�Y\X_W�WXT_g�j\g[�[XeX$� g[X�cebgXVg\ba� bY�cb_\g\VT_� ce\%
fbaXef&�Ib�fX_XVg�[h`Ta�e\Z[gf�abe`f�ba�g[X�UTf\f�bY�g[X\e�fbheVX�!T�[h`Ta�
e\Z[gf� be� T� [h`Ta\gTe\Ta� _Tj� \afgeh`Xag"$� eXZTeW_Xff� bY� g[X\e� VbagXagf$�
TccXTef�gb�UX�T�gbb�_XZT_\fg\V�TccebTV[&�I[XeX�\f�_\gg_X�eXTfba�j[l�6&>&�Vbh_W�
Ybe� \afgTaVX� abg� fhccbeg� g[X� eTg\Y\VTg\ba� bY�g[X� <XaXiT� 8baiXag\baf� TaW�
6WW\g\baT_� EebgbVb_f$� f\aVX� g[X� abe`f� VbagT\aXW� \a� g[XfX� WbVh`Xagf� bU%�
i\bhf_l�fXeiX�g[X�beZTa\mTg\ba{f�ZbT_f&
I[X�J&C&�=h`Ta�G\Z[gf�8b``\ff\ba�TaW�\gf�YTVg%Y\aW\aZ�UbW\Xf�Wb�abg�

[Xf\gTgX�gb�W\fVhff�TaW�\aib^X�[h`Ta\gTe\Ta�_Tj$�j[Xa�WXT_\aZ�j\g[�f\ghT%

!.("� 9QKC;� +� :HKMNK?� <Q� MB?� L?=NKCMQ�@HK=?L!� AbaWba$�6&>&� EhU_\VTg\baf$� DVgbUXe� )10/$�c&� ++&
!.)"� L:>HH7GD9I$�9&$� xI[X� et_X� b Y�aba%ZbiXea`XagT_� beZTa\mTg\bafy� \a� T� fcXV\T_� \ffhX� bY�

g[X� ?bheaT_� bY� EXTVX� GXfXTeV[� ba� [h`Ta\gTe\Ta� _Tj� bY� Te`XW� VbaY_\Vg$� 3HNKG;E� H@� 7?;=?�
8?L?;K=B!� HXcgX`UXe� )10/$� cc&� *1/%+(.&
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g\baf�bY�\agXeaT\�fge\YX&� I[X\e�`TaWTgX�\f�bY�VbhefX�`hV[�j\WXe�TaW�VbiXef�
g[X�Xag\eX�Y\X_W�bY�[h`Ta�e\Z[gf�_Tj$�Uhg�XiXa�[h`Ta\gTe\Ta�_Tj�cebi\f\baf�
abg� WXT_\aZ� W\eXVg_l� j\g[� [h`Ta� e\Z[gf� Tf� fhV[� TeX� UebhZ[g� gb� g[X� YbeX%�
Yebag� !-*"&
>a� [\f� `bfg� eXVXag� eXcbeg� ba� :_� HT_iTWbe$� g[X� HcXV\T_� GXcepfXagTg\iX�

W\fVhffXf� Tg� fb`X� _XaZg[� g[X� W\fg\aVg\ba� UXgjXXa� aba%Vb`UTgTagf� TaW�
Zhpe\__T� Y\Z[gXef� !-+"&� >a�[\f�eXVb``XaWTg\baf� [X�heZXf� g[X�cTeg\Xf� gb� g[X�
VbaY_\Vg�x�`bfg�X`c[Tg\VT__l�y�gb�x�gT^X�g[X�aXVXffTel�fgXcf�gb�chg�T�Vb`c_XgX�
XaW�gb� TggX`cgf� ba�g[X�_\iXf$� c[lf\VT_� \agXZe\gl�TaW� YeXXWb`�bY�aba%Vb`%
UTgTagf$�Ubg[�\a�aba%Vb`UTg�f\ghTg\baf�Tf�\a�be�Tf�T�eXfh\g�bY�Vb`UTg&�I[\f�
f[bh_W� UX� WbaX� \a� Vb`c_XgX� VbaYbe`\gl�j\g[� g[X� <XaXiT� 8baiXag\baf� bY�
)1,1$� g[X� 6WW\g\baT_� EebgbVb_f� bY� )1//� TaW� \agXeaTg\baT_� [h`Ta� e\Z[gf�
\afgeh`Xagf�\a�YbeVX�\a�g[X�eXchU_\V�bY�:_�HT_iTWbe�44�!-,"&�>a�\gf�fhUfpdhXag�
eXfb_hg\ba�g[X�J&C&�=h`Ta�G\Z[gf�8b``\ff\ba�eX\gXeTgXf�g[X�_TggXe�fgTgX%
`Xag� !--"&� A\^Xj\fX$� \a� \gf� eXfb_hg\ba� ba� 6YZ[Ta\fgTa$� g[X� 8b` \̀ff\ba�
XkceXffXf�\gf� VbaVXea�ba�g[X�`Xg[bWf�bY�jTeYTeX�hfXW�Ul�g[X�cTeg\Xf�j[\V[�
TeX�fT\W� gb�UX� VbageTel�gb�\agXeaTg\baT_�[h`Ta\gTe\Ta�fgTaWTeWf� !-."$� TaW�
g[X� eXfb_hg\ba� ba� g[X� f\ghTg\ba�\a� He\� ATa^T$� Ybe�j[\V[� Tf�lXg� ab� fcXV\T_�
cebVXWheX�[Tf�UXXa�XfgTU_\f[XW$�WXT_f�T_`bfg�XkV_hf\iX_l�j\g[�[h`Ta\gTe\Ta�
_Tj�!-/"&�I[X�_TggXe�eXfb_hg\ba�jTf�ba_l�TWbcgXW�!j\g[bhg�T�ibgX"�TYgXe�Y\XeVX�
cb_\g\VT_�W\fVhff\baf$�TaW�\f�Xi\WXaVX�bY�g[X�YTVg�g[Tg�HgTgXf�!\a�g[\f�VTfX�g[X�
He\� ATa^Ta� ZbiXea`Xag"� TeX� bYgXa� `beX� j\__\aZ� gb� TVVXcg� eXYXeXaVXf� gb�
[h`Ta\gTe\Ta� _Tj� g[Ta� gb� [h`Ta� e\Z[gf� _Tj&
I[X� 8b``\ff\ba{f� YTVg%Y\aW\aZ� UbW\Xf� V_XTe_l� XiT_hTgX� T� gTeZXg� ZbiXea%

`Xag{f� TVVXcgTaVX� bY� >&8&G&8&� \agXeiXag\ba� Tf� T� YTVgbe� \a� \gf� Tgg\ghWX�
gbjTeWf� [h`Ta� e\Z[gf&� I[X� e\f^� bY� \WXag\Y\VTg\ba� bY� g[XfX� YTVg%Y\aW\aZ�
UbW\Xf�j\g[� g[X� >&8&G&8&� \f� YTe� f`T__Xe&� I[X�HcXV\T_�GTccbegXhe�ba�8[\_X�
abgXf�g[Tg�TZeXX`Xagf�[TiX�eXVXag_l�UXXa�VbaV_hWXW�UXgjXXa�g[X�>&8&G&8&�
TaW�8[\_XTa� Thg[be\g\Xf$� XaTU_\aZ� g[X� >&8&G&8&� gb� i\f\g� WpgXag\ba� VXageXf&�
>a�[\f�i\Xj$� g[X�TZeXX`Xagf�TeX�x�T�f\Za�bY�T�cb_\g\VT_�eXTW\aXff�gb�ceXiXag�
g[X�\a[h`Ta�TaW�WXZeTW\aZ�geXTg`Xag�bY�WXgT\aXXf�y�!-0"�TaW�x�Ta�\`cbegTag�
`XTfheX� Ybe� g[X� bUfXeiTaVX� bY�[h`Ta�e\Z[gf�y� !-1"&� ;heg[Xe� ba$� [X� fgTgXf�
g[Tg�x�g[X�TZeXX`Xagf�TaW�g[X�jTl�g[Xl�TeX�\`c_X`XagXW�f[bh_W�T_fb�fXeiX�
Tf�T�`bWX_�Ybe�Yheg[Xe�glcXf�bY�[h`Ta\gTe\Ta�cTeg\V\cTg\ba�Ul�g[X�>&8&G&8&�
\a�g[X�cebgXVg\ba�bY�YhaWT`XagT_�YeXXWb`f�y� !.("$� g[hf� V_XTe_l�XfgTU_\f[\aZ
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g[X� _\a^f� UXgjXXa� Ubg[� fXgf� bY� abe`f� TaW� biXeg_l� ceb`bg\aZ� >&8&G&8&�
TVg\i\gl&�L[Xa� g[XeX�\f�ab� VbbcpeTg\ba�UXgjXXa� g[X� >&8&G&8&� TaW�Tg� _XTfg�
baX�bY�g[X�cTeg\Xf�gb�g[X�VbaY_\Vg$�gjb�eTccbegXhef�eXVb``XaW�T�V[TaZX�2�\a�
g[X� eXcbeg� ba�6YZ[Ta\fgTa$� g[X�HcXV\T_�GTccbegXhe�\f� bY�g[X� bc\a\ba�g[Tg�
g[X� bccbf\g\ba� `biX`Xagf� f[bh_W� Vbage\UhgX� gb� g[X� Yh_Y\_`Xag� bY� \gf�
[h`Ta\gTe\Ta�gTf^f�Ul�g[X�>&8&G&8&� !.)"$�TaW�g[X�HcXV\T_�GXceXfXagTg\iX�ba�
>eTa� fhZZXfgf� g[Tg� x�g[X� 8b` \̀ff\ba� `Tl� j\f[� gb� eXVb``XaW� g[Tg� g[X�
>&8&G&8&�T_fb�UX�Thg[be\mXW�gb�i\f\g�`X`UXef�bY�bccbf\g\ba�Zebhcf�WXgT\aXW�
\a�g[X�>f_T`\V�GXchU_\V� bY�>eTa�TaW�cXefbaf� WXgT\aXW�ba�TVVbhag�bY�g[X\e�
bc\a\baf$� UX_\XYf� be� eX_\Z\ba�y� !.*"&� I[X� 8b` \̀ff\ba� fhUfXdhXag_l�eXYeT\af�
Yeb`�eXVb``XaW\aZ� fhV[� T�`biX� !.+"$� cbff\U_l� UXVThfX�g[X� >&8&G&8&� [TW�
ba_l�]hfg�`TaTZXW�gb�eXfh`X�\gf�TVg\i\g\Xf�Ybe�>eTd\�ce\fbaXef�bY�jTe�\a�>eTa$�
TaW�`\Z[g�abg�[TiX�UXXa�T_gbZXg[Xe�[Tccl�j\g[�g[X�fhZZXfg\ba&�I[Xa�TZT\a$�
g[X�cb_\g\VT_�`T]be\gl�fhccbeg\aZ�g[X�Vbag\ahTg\ba�bY�g[X�fcXV\T_�cebVXWheX�
ba�>eTa�\f�f_\ �̀3�g[X�eXfb_hg\ba�jTf�ba_l�TWbcgXW�Ul�)0�ibgXf�gb�-$�j\g[�ab�
_Xff� g[Ta� ).� TUfgXag\baf&� I[X� 8b``\ff\ba{f� [pf\gTg\ba� \a� gT^\aZ� hc� g[X�
fhZZXfg\ba�bY�g[X�eXceXfXagTg\iX�\f� T__� g[X�`beX�eX`Te^TU_X�UXVThfX�\a�\gf�
eXfb_hg\ba�ba�He\�ATa^T�!.,"$�\g�WbXf�heZX�g[X�ZbiXea`Xag�gb�Thg[be\mX�g[X�
>&8&G&8&� gb� \agXeiXaX$� j[\_X� Tg� g[X� fT`X� g\`X� WXV\W\aZ�abg� gb� \a\g\TgX� T�
cebVXWheX�bY�\gf�bja&� >a�g[\f�VTfX�[bjXiXe�g[XeX�[TW�UXXa� T� V_XTe� bYYXe� bY�
fXei\VXf� Ul� g[X� >&8&G&8&$� j[\V[�[TW� UXXa� gheaXW� Wbja&
L[Xa� g[X� >&8&G&8&� WXT_f� j\g[� f\ghTg\baf� bY� \agXeaT\� W\fgheUTaVXf� be�

gXaf\baf$� \g� VTaabg� Tcc_l� g[X� <XaXiT� 8baiXag\baf� TaW� g[X\e� 6WW\g\baT_�
EebgbVb_f� W\eXVg_l&� L[Tg� g[Xa� TeX� g[X� fhUfgTag\iX� _Tj� cebi\f\baf� g[X�
>&8&G&8&�_bb^f�Tg�Ybe�Zh\WTaVX�j[Xa�ceTVg\f\aZ�\gf�cebgXVg\ba�TaW�Tff\fgTaVX�
TVg\i\g\Xf5�I[X�)10.�>&8&G&8&�\aYbe`Tg\ba�cTcXe�eXYXef�gb�x�ZpapeT_�abe`f�bY�
[h`Ta\gl�j[\V[�\g�\f�hc�gb�XTV[�cXefba�!&&&"�gb�eXfcXVg�Tg�T__�g\`Xf�y�!.-"�be�
gb� xYhaWT`XagT_� [h`Ta\gTe\Ta� _Tjf�y� !.."$� Tcc_l\aZ� gb� T__&� I[X� cTcXe�
TggX`cgf�gb�fcXV\Yl�j[Tg�g[XfX�abe`f�bY�eh_Xf�bY�UX[Ti\bhe�TeX�TaW�\aV_hWXf�
g[X� Yb__bj\aZ� fgTgX`Xagf� 2
)&� XTV[� cXefba� `hfg� UX� geXTgXW�j\g[� [h`Ta\gl�3
*&� [\f�_\YX$�[\f�`beT_�TaW�c[lf\VT_�\agXZe\gl�TaW�[babhe�`hfg�UX�eXfcXVgXW�

\a� T__� V\eVh`fgTaVXf� 3
+&� abg[\aZ� VTa� ]hfg\Yl� `heWXe$� gbegheX� be� Tal� bg[Xe� VehX_$� \a[h`Ta� be�

WXZeTW\aZ� geXTg`Xag� 3
,&� gXeebe\f �̀ \f� ha]hfg\Y\TU_X� 3
-&� T__� ce\fbaXef�`hfg� UX� TYYbeWXW� cebcXe� VbaW\g\baf� bY�WpgXag\ba�3
.&� g[X� f\V^� TaW� jbhaWXW� WXfXeiX� geXTg`Xag� j\g[bhg� W\fVe\ \̀aTg\ba&
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I[X�&cTcXe�ZbXf�ba�gb�fgTgX�g[Tg�xg[XeX�TeX�bg[Xe�fhV[�abe`f�j[\V[�Wb�abg�
W\eXVg_l� VbaVXea� >&8&G&8&� TVg\i\g\Xf$� g[bfX$� Ybe� XkT`c_X$� WXe\i\aZ� Yeb`�
]hW\V\T_� cebVXWheX� !YhaWT`XagT_� ]hW\V\T_� ZhTeTagXXf"�y&
Fh\gX�V_XTe_l�̀ bfg�bY�g[XfX�x�YhaWT`XagT_�[h`Ta\gTe\Ta�_Tjf�U�TeX�[h`Ta�

e\Z[gf�\a�W\fZh\fX&�CXiXeg[X_Xff�T__�W\eXVg�eXYXeXaVXf�gb�[h`Ta�e\Z[gf�\afgeh%
`Xagf� TeX� checbfXYh__l� TUfXag$� T_g[bhZ[� g[XfX� \afgeh`Xagf� TeX� g[X�`T\a�
_pZT_� fhccbeg� Ybe� g[X� V_T\ �̀ g[Tg� g[X� abe`f� TeX� geh_l� YhaWT`XagT_� TaW�
ha\iXefT_&� I[XeX� \f� T� cTeT__X_�[XeX� gb�6`aXfgl� >agXeaTg\baT_{f� ceTVg\VX�bY�
Tib\W\aZ�gb�eXYXe�gb�[h`Ta\gTe\Ta�_Tj&�9bXf�g[X�WXf\eX�gb�^XXc�g[X�W\fg\aV%
g\baf� UXgjXXa� Ubg[� beZTa\mTg\baf� V_XTe� ]hfg\Yl� g[\f� TccebTV[5� ;eb`� g[X�
cb\ag� bY�i\Xj� bY� VbagXagf$� g[X� W\fg\aVg\ba� UXgjXXa� Ubg[� fXgf� bY�abe`f� \f�
Teg\Y\V\T_&� 6a� TWW\g\baT_� WeTjUTV^� Yeb`� fVehchbhf_l� fg\V^\aZ� gb� T� iTZhX�
VbaVXcg� _\^X� x�YhaWT`XagT_� [h`Ta\gTe\Ta� _Tjf�y$� XiXa� j[Xa� g[XeX� \f� T�
`hV[� fbhaWXe� _pZT_� UTf\f� TiT\_TU_X� \a�[h`Ta�e\Z[gf� _Tj$� \f� g[Tg� g[Xl�TeX�
eX_Tg\iX_l�\aXYYXVg\iX$� Tf�BXeba� !./"� VbeeXVg_l�fhZZXfgf&� >a�[\f�bc\a\ba$� g[X�
TUfXaVX� bY�T� abe`Tg\iX� YeT`Xjbe^� !be$� Tf� \f� TeZhXW�[XeX$� g[X� >&8&G&8&{f�
eXYhfT\�gb�\agXZeTgX�[h`Ta�e\Z[gf�_Tj�\a�\gf�jbe^"�`Tl�T_fb�TVVbhag�Ybe�g[X�
eX_hVgTaVX� bY�g[X� >&8&G&8&� gb� dhXfg\ba� g[X�eXTfbaf� Ybe� TaW� g[X�cebVXff� bY�
WpgXag\ba&
I[\f�eX`Te^�eT\fXf�Tabg[Xe�cebU_X`�2�g[X�_\fg�bY�x�ZpapeT_�abe`f�bY�[h`Ta%

\gl�y�j[\V[� g[X� >&8&G&8&� XfgXX`f� eX_XiTag� gb� \gf�jbe^�WbXf� abg� VbiXe� g[X�
Xag\eq� [h`Ta� e\Z[gf� Y\X_W&� DUi\bhf_l� TUfXag� TeX� cb_\g\VT_� e\Z[gf� TaW� g[X�
e\Z[gf�gb�YeXXWb`�bY�g[bhZ[g�be�gb�[b_W�Ta�bc\a\ba&� >Y�g[X�>&8&G&8&�jXeX�gb�
\aV_hWX�g[XfX�e\Z[gf�\a�\gf�`TaWTgX$�\g�jbh_W�ab�_baZXe�UX�TU_X�gb�[b_W�ba�gb�
\gf� ceXfXag�cbf\g\ba�bY�abg� dhXfg\ba\aZ� g[X�`bg\iXf�UX[\aW� g[X� WpgXag\ba&�
>Y�g[X� >&8&G&8&� jXeX� gb� eXYXe�`beX� bYgXa� gb� [h`Ta�e\Z[gf� _Tj$� baX�`\Z[g�
TeZhX�g[Tg�g[\f�cbf\g\ba�j\__�UXVb`X�_Xff�V_XTe$�TaW�g[Tg�g[X�geTW\g\baT_�UTf\f�
bY�>&8&G&8&�Thg[be\gl�`\Z[g�UX�Vo__XW�\a�dhXfg\ba&�H\XZe\fg�!.0"�TffXegf�g[Tg�
g[X� V_XTe� W\fg\aVg\ba� UXgjXXa� g[X� fgehZZ_X� Ybe� g[X� eX_XTfX� bY�cb_\g\VT_� WX%
gT\aXXf�TaW�g[X�VbaVXea�Ybe�g[X\e�VbaW\g\baf�bY�WpgXag\ba�̀ hfg�UX�̀ T\agT\aXW�
Ul� g[X� >&8&G&8&$� UXVThfX� \agXeaTg\baT_� TZeXX`Xag� ba_l� Xk\fgf�j\g[� eXZTeW�
gb�g[X�geXTg`Xag�bY�WXgT\aXXf$�abg�j\g[�eXZTeW�gb�g[X�eXTfbaf�j[\V[�`\Z[g�
]hfg\Yl� g[X� WpgXag\ba� bY� VXegT\a� VTgpZbe\Xf� bY� cXefbaf&� >g� \f� Ta� TeZhTU_X�
cb\ag�!.1"&�7hg�XiXa�\Y�g[\f�cbf\g\ba�\f�TVVXcgXW$�g[X�cb_\g\VT_�`bg\iTg\ba�bY�
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[\f�bc\a\baf� !TaW�ba_l�ba�g[Tg�ZebhaW"� WbXf�abg�WXfXeiX�eX_XTfX$� WbXf�g[X�
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f\aVX�\g�\f�abg�XffXag\T_�gb�g[X�TeZh`Xag&�I[XeX�\f�ab�eXTfba�j[l�g[X�>&8&G&8&�
f[bh_W�abg�fX_XVg� VXegT\a�[h`Ta�e\Z[gf�abe`f�j[\V[�\g�WXX`f�eX_XiTag�Ybe�
\gf�jbe^�j\g[bhg� \`c_l\aZ� g[Tg� g[XfX�abe`f� TeX�`beX� YhaWT`XagT_� g[Ta�
bg[Xef� 2� 6`aXfgl�>agXeaTg\baT_�WbXf�XkTVg_l�g[X�fT X̀&� I[X�hfX� bY�UX�\g� T�
_\`\gXW� _\fg� bY� fgTaWTeWf� be\Z\aTg\aZ� \a� [h`Ta� e\Z[gf� WbVh`Xagf� `Tl�
fgeXaZg[Xa�g[X� >&8&G&8&{f� _pZT_�UTf\f� \a�f\ghTg\baf� bY�\agXeaT\�W\fgheUTaVXf�
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6&� :\WX� !/)"� fhZZXfgf� Ta� T_gXeaTg\iX� TccebTV[� 2� [X� TggX`cgf�gb�Tcc_l�

Teg&� +� Vb``ba� gb� g[X�<XaXiT�8baiXag\baf� TaW� EebgbVb_� >>$� XiXa� \Y� g[X�
_XiX_� bY�i\b_XaVX�\a� g[X� Vbhagel� WbXf� abg�eXTV[� g[X� geXf[b_W�eXdh\eXW$� Ul�
TeZh\aZ� g[Tg� \g$� \f� \__bZ\VT_� gb� Tffh X̀� g[Tg� ZbiXea`Xagf� TeX� T__bjXW�`beX�
eXfge\Vg\iX�ceTVg\VXf�j[Xa� g[X� _XiX_� bY�i\b_XaVX�\f� _bjXe� 2� \a�[\f� i\Xj$� g[X�
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>g� \f�abg�XTfl�gb�WXgXe`\aX�[bj�g[X�>&8&G&8&� XiT_hTgXf� g[X�jbe^�bY�g[X�

J&C&� =h`Ta�G\Z[gf� 8b` \̀ff\ba� TaW�6`aXfgl� >agXeaTg\baT_�j[Xa� g[XfX�
beZTa\mTg\baf� TeX� WXT_\aZ� j\g[� f\ghTg\baf� \g� \f� \gfX_Y� \aib_iXW� \a&� LX\ff%�
UebWg� !/*"� fgTgXf�g[Tg�\a�ZpapeT_�g[X�>&8&G&8&� TVVXcgf�TaW� TcceXV\TgXf� g[X�
et_X�bY�bg[Xe�[h`Ta�e\Z[gf�beZTa\mTg\baf�\a�Ue\aZ\aZ�[h`Ta�e\Z[gf�i\b_Tg\baf�
gb� \gf�TggXag\ba&�BbeX\__ba� !/+"�[bjXiXe� \f� `beX� VThg\bhf� j\g[� eXZTeW� gb�
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Ybe�W\fVepg\ba$�g[X�aXXW�abg�gb�chU_\V\mX�g[X�Ve\gXe\T�ba�j[\V[�g[X�beZTa\mT%�
g\baf{� \agXeiXag\ba� \T� UTfXW� \a� beWXe� abg� gb� c_Tl� \agb� g[X� [TaWf� bY� g[X�
ZbiXea`Xag�haWXe�fVehg\al�3�g[\f�_XTWf�gb�g[X�_TUX__\aZ�bY�cb_\Vl�WbVh`Xagf�
Tf� x�\agXeaT\�y� TaW�g[X� f[l\aZ� TjTl�Yeb`�chU_\V� fgTgX`Xagf&� I[X� bg[Xe�\f�
g[X� aXXW� Ybe� chU_\V\gl� TaW� V_Te\gl� bY� TVg\ba� 2� i\Vg\`f� bY� [h`Ta� e\Z[gf�
i\b_Tg\baf�TeX�gb�UX�VbafV\bhf�bY�g[X�V\eVh`fgTaVXf�\a�j[\V[�g[Xl�VTa�TiT\_�
g[X`fX_iXf� bY� g[X� beZTa\mTg\baf{� Tff\fgTaVX�3� g[X� beZTa\mTg\baf� `hfg� UX�
TU_X� gb� XYYXVg\iX_l�`bU\_\mX� chU_\V� bc\a\ba� \a� fhccbeg� bY�g[X\e� ZbT_f&� I[X�
W\YYXeXag� TVgbef� Ubg[� beZTa\mTg\baf� [TiX� gb� WXT_� j\g[$� z� ZbiXea`Xagf$�
\aW\i\WhT_f� TaW� chU_\V� bc\a\ba�z� g[hf� eXdh\eX� VbageTel� TccebTV[Xf&
I[X�fT`X�gXaf\ba�Xk\fgf�j\g[\a�g[X�J&C&�8b` \̀ff\ba�ba�=h`Ta�G\Z[gf$�

Uhg� [XeX� g[X� \ffhX� VTaabg� UX� fXgg_XW� Ul� WX_\UXeTgX� cb_\Vl� WpV\f\baf� 2� g[X�
8b``\ff\ba�_TV^f�Vb[XeXaVX�Tf�Ta�beZTa\mTg\ba�3�\g�\f$�TYgXe�T__$�Ta�TffX`U_l�
bY�ZbiXea`Xag�eXcepfXagTg\iXf&�CXiXeg[X_Xff�g[X�_TV^�bY�TZeXX`Xag�ba�g[X�
Ve\gXe\T�Tcc_\XW�Ul�g[X�8b` \̀ff\ba�TaW�\gf�YTVg%Y\aW\aZ�UbW\Xf�VbaY_\Vgf�\a�Ta�
TaT_bZhX� jTl� j\g[� g[X� aXXW� YX_g� Ul� g[X� `T]be\gl� bY� g[X� 8b` \̀ff\ba{f�
`X`UXef�gb� UX�Tf�chU_\V\gl%`\aWXW�Tf�cbff\U_X&� EhU_\V\gl�`T^Xf�g[X�8b`%
\̀ff\ba{f�jbe^�XYYXVg\iX$�Uhg�ba�g[X�bg[Xe�[TaW�eXdh\eXf�V_Te\gl�TaW�Vbaf\fg%�

XaVX$� j[\V[� \g� \f� T_`bfg� haTU_X� gb� bYYXe&
I[X� Ybhe� gbc\Vf� W\fVhffXW� TUbiX� XkX`c_\Yl� g[X� cb\ag&
:TV[�bY�g[X�beZTa\mTg\baf�fgTegXW�bhg�j\g[�T�f\`c_X�Uhg�_\`\gXW�`TaWTgX$�

T�ceX%VbaW\g\ba�gb�g[X�epVbZa\g\ba�bY�g[X\e�Thg[be\gl�Ul�g[X�HgTgX�Vb``ha\gl&�
I[X�>&8&G&8&� WXT_g�j\g[�Te`XW�VbaY_\Vgf$�g[X�J&C&� 8b``\ff\ba�ba�=h`Ta�
G\Z[gf�j\g[�Zebff�i\b_Tg\baf�bY�[h`Ta�e\Z[gf�\a�cb_\g\VT__l�bfge\V\mXW�Vbha%
ge\Xf$� TaW� 6`aXfgl� >agXeaTg\baT_� j\g[� ce\fbaXef� bY� VbafV\XaVX&� 7hg� g[X�
WlaT`\Vf�bY�g[X�beZTa\mTg\baf�gbb^�g[X`�UXlbaW�g[\f�`TaWTgX�2�g[X�VbaVXea�
Ybe�\aW\i\WhT_�i\Vg\`f�̀ bg\iTgXW�g[X�>&8&G&8&�gb�ZXg�\aib_iXW�j\g[�f\ghTg\baf�
bY�\agXeaT\� W\fgheUTaVXf� TaW� gXaf\baf�3� g[X� J&C&� 8b` \̀ff\ba� ba� =h`Ta�
G\Z[gf�\agXeiXaXW�\a�Vbhage\Xf�Xa]bl\aZ�Vbaf\WpeTU_X�\agXeaTg\baT_�fhccbeg�
TaW�6`aXfgl�>agXeaTg\baT_�UebTWXaXW�\gf�TVg\baf�gb�cb_\g\VT_�ce\fbaXef�TaW�
ZpapeT_� VT`cT\Zaf� TZT\afg� gbegheX� TaW� g[X�WXTg[� cXaT_gl&
6g� g[X� fT`X� g\`X� g[X� Vbagbhef� bY�g[X�`TaWTgX� UXVT`X�`beX� U_heeXW�3�

\aVeXTf\aZ�VTgpZbe\Xf�bY�i\Vg\`f�TaW�_bUUl\aZ�Zebhcf�gheaXW�gb�g[X�beZTa\%
mTg\baf� Ybe� Tff\fgTaVX� TaW� jXeX� bYgXa� gheaXW� Wbja�3� `TaWTgX� dhXfg\baf�
UXVT`X�`beX�\age\VTgX�TaW�cebVpWheT_�gXV[a\dhXf�`beX�iTe\XW&�HgTgXf�ge\XW�
gb� Y\Z[g�bYY�j[Tg�g[Xl�fTj�Tf�Zebj\aZ�\agXeYXeXaVX�\a� g[X\e�\agXeaT\�TYYT\ef&�
>a� eXfcbafX� Ubg[� g[X� >&8&G&8&� TaW� 6`aXfgl� >agXeaTg\baT_� TggX`cgXW� gb�
fgeXff�g[X�beZTa\mTg\baf{�cTeg\Vh_Te\gl$�X&Z&�Ul�abg�\aib^\aZ�fXgf�bY�abe`f�Tg�
Y\efg� Z_TaVX� YT__\aZ� bhgf\WX� g[X\e� fc[XeX� bY�jbe^&� I[Xl�aXXW� gb� _XZ\g\`TgX�
g[X\e�TVg\baf$�gb�UX�V_XTe�TUbhg�g[X\e�`TaWTgX� &&&� TaW�g[hf�YTVX�T�W\_X``T&
>a� beWXe� gb� Tib\W� VbaYhf\ba� TaW� g[X� TVVhfTg\ba� bY�UTW� YT\g[� g[X� _\a^f�

UXgjXXa�g[X�gjb�beZTa\mTg\baf�TeX�abg�\afg\ghg\baT_\mpW&�Da�g[X�bg[Xe�[TaW$�
g[XeX� TeX� T`c_X� bYY� g[X� eXVbeW� VbagTVgf� 2� WX_XZTgXf� TggXaW� XTV[bg[Xe{f
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mTg\baf$� Uhg�UXgjXXa�cXefbaf$� haWbhUgXW_l� fgeXaZg[Xaf� g[X�beZTa\mTg\baf{�
XYYXVg\iXaXff�3� bYY\V\T_� Vbafh_gTg\ba� T_`bfg� VXegT\a_l� [Te`f� \g&
I[X�aXVXff\gl� bY�\aYbe`Tg\ba� VT`cT\Zaf� W\eXVgXW� Tg� g[X� ZpapeT_�chU_\V$�

T\`XW� Tg� Xkc_T\a\aZ� g[X� beZTa\mTg\baf{� T\ f̀� TaW�`Xg[bWf� \f� abg� Vbageb%�
iXef\T_&�>a�g[\f�glcX�bY�VT`cT\Za�\age\VTgX�`TaWTgX�dhXfg\baf�aXXW�abg�Vb`X�
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