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/KCLOJ>QFLKP AB Pe@ROFQe c D>OABO c I!BPMOFQ ARO>KQ I!RQFIFP>QFLK AB I!>MM>OBFI
q IQaUXXQf SM^PQ^ OQ YMZaQX P"a`UXU_M`U[Z MbQO b[`^Q M\\M^QUX � `[a` Y[YQZ`' 

;M^PQf OQ YMZaQX MbQO b[`^Q M\\M^QUX X[^_]aQ b[a_ XQ \^�`Qf � ]aQX]a"aZ'
q @U_Qf OQ YMZaQX P"a`UXU_M`U[Z M``QZ`UbQYQZ` Q` _aUbQf XQ_ UZ_`^aO`U[Z_'
q 6Q` M\\M^QUX Q_` O[Z�a \[a^ aZQ a`UXU_M`U[Z _a^ XQ_ XUQad PQ `^MbMUX #PQ `e\Q 

O[YYQ^OUMX$'
q H`UXU_Qf b[`^Q M\\M^QUX _QX[Z XQ Na` P�OXM^� P"a`UXU_M`U[Z' FaUbQf XQ_ UZ_`^aO`U[Z_ 

\^�_QZ`Q_ PMZ_ OQ YMZaQX P"a`UXU_M`U[Z'
m 3I7EG<FF7@7AG 1 @"a`UXU_M`U[Z PQ OQ` M\\M^QUX P"aZQ YMZU�^Q ZQ ̂ Q_&

\QO`MZ` \M_ _[Z Na` P"a`UXU_M`U[Z \Qa` OMa_Q^ PQ_ P[YYMSQ_ Q` PQ_ O[ZPU`U[Z_
PMZSQ^Qa_Q_ Q` MZZaXQ^ XM SM^MZ`UQ' @"a`UXU_M`Qa^ PQb^M \MeQ^ `[a` P[YYMSQ
[OOM_U[ZZ� PMZ_ PQ ̀ QXXQ_ OU^O[Z_`MZOQ_'

q FU b[`^Q O�NXQ P"MXUYQZ`M`U[Z ZQ O[^^Q_\[ZP \M_ � XM \^U_Q% XQ O�NXQ P"MXUYQZ&
`M`U[Z P[U` �`^Q ^QY\XMO� \M^ Pa \Q^_[ZZQX PQ _Q^bUOQ Ma`[^U_� \[a^ �bU`Q^ 
`[a` PMZSQ '̂

q 6[ZZQO`Qf X"M\\M^QUX Ma O[a^MZ` 64 bUM aZQ \^U_Q YU_Q � XM ̀ Q^^Q' @Q RMN^UOMZ` 
ZQ _Ma^MU` �`^Q ̂ Q_\[Z_MNXQ PQ_ P[YYMSQ_ [OOM_U[ZZ�_ \M^ aZQ a`UXU_M`U[Z 
_MZ_ YU_Q � XM ̀ Q^^Q'

q 4__a^Qf&b[a_ ]aQ XM XUSZQ PQ YU_Q � XM `Q^^Q PQ XM \^U_Q �XQO`^U]aQ PQ b[`^Q 
M\\M^QUX Q` XQ OU^OaU` PQ PU_V[ZO`MSQ _[Z` QZ N[Z �`M` MRUZ P"�bU`Q^ `[a` OT[O 
�XQO`^U]aQ \[__UNXQ'

q I�^URUQf ^�SaXU�^QYQZ` ]aQ XQ O�NXQ �XQO`^U]aQ Z"Q_` \M_ QZP[YYMS�' BQ 
R[^OQf \M_ XQ O�NXQ P"MXUYQZ`M`U[Z PQ X"M\\M^QUX QZ `U^MZ` PQ__a_' BQ \XMOQf
\M_ P"[NVQ`_ _a^ XQ O�NXQ P"MXUYQZ`M`U[Z'

q 4__a^Qf&b[a_ ]aQ XQ O�NXQ P"MXUYQZ`M`U[Z �XQO`^U]aQ Z"Q_` \M_ �O^M_� _[a_ 
X"M\\M^QUX'

q FU XQ O�NXQ P"MXUYQZ`M`U[Z Q_` QZP[YYMS�% UX P[U` �`^Q ̂ QY\XMO� \M^ Pa \Q^_[ZZQX 
PQ _Q^bUOQ Ma`[^U_� Q` ̂ QO[YYMZP� \M^ XQ RMN^UOMZ` MRUZ P"�bU`Q^ ̀ [a_ PMZSQ^_' 
IQaUXXQf O[Z`MO`Q^ aZ OQZ`^Q PQ _Q^bUOQ Ma`[^U_� [a OQZ`^Q PQ O[Z`MO` OXUQZ`'

q B"a`UXU_Qf \M_ b[`^Q M\\M^QUX PMZ_ XQ_ OM_ _aUbMZ`_ 2

& FU b[`^Q M\\M^QUX% XM \^U_Q [a XQ O�NXQ P"MXUYQZ`M`U[Z _[Z` QZP[YYMS�_'

& FU X"M\\M^QUX Q_` `[YN�% ]a"UX Y[Z`^Q PQ_ _USZQ_ bU_UNXQ_ PQ P[YYMSQ [a ]a"UX 
ZQ R[ZO`U[ZZQ \M_ O[^^QO`QYQZ`'

& FU X"M\\M^QUX Q` _Q_ \U�OQ_ �XQO`^U]aQ_ _[Z` bU_UNXQYQZ` QZP[YYMS�_'
& FU X"M\\M^QUX Q_` TaYUPQ% Q_` ̀ [YN� PMZ_ X"QMa [a Ma`^Q XU]aUPQ% M �`� _[aYU_ � 
aZQ UZ[ZPM`U[Z [a _U _Q_ \U�OQ_ �XQO`^U]aQ_ _[Z` QZ`^�Q_ QZ O[Z`MO` MbQO X"QMa'

& FU aZ N^aU` �`^MZSQ% PQ XM RaY�Q [a aZQ [PQa^ _Q P�bQX[\\Q'
FU X"aZQ PQ_ O[ZPU`U[Z_ OU&PQ__a_ Q_` P�`QO`�Q% �`QUSZQf X"M\\M^QUX% P�O[ZZQO`Qf 
X"MXUYQZ`M`U[Z UYY�PUM`QYQZ` Q` O[Z`MO`Qf aZ OQZ`^Q PQ _Q^bUOQ Ma`[^U_�' 
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HZ M\\M^QUX QZP[YYMS� [a _Q_ \U�OQ_ \QabQZ` OMa_Q^ PQ _�b�^Q_ P[YYMSQ_ 
[a aZ UZOQZPUQ'

q FU b[`^Q M\\M^QUX ZQ R[ZO`U[ZZQ \M_ O[^^QO`QYQZ`% Z"Q__MeQf \M_ PQ ̂ �\M^Q^ 
X"M\\M^QUX \M^ b[a_&Y�YQ' BQ P�Y[Z`Qf \M_ X"M\\M^QUX% OQOU \Qa` OMa_Q^ aZ 
OT[O �XQO`^U]aQ Y�YQ _"UX Z"Q_` \M_ ̂ QY[Z`� O[^^QO`QYQZ` Pa^MZ` X"a`UXU_M`U[Z' 
@"M\\M^QUX Z"M \M_ PQ \U�OQ_ ̂ �\M^MNXQ_ \M^ X"a`UXU_M`Qa '̂

q EQ`U^Qf XQ Ra_UNXQ [a P�N^MZOTQf X"M\\M^QUX MbMZ` ̀[a`Q ̂ �\M^M`U[Z PQ X"M\\M^QUX' 
9Q^YQf XQ ^[NUZQ` P"QMa'

q @"a`UXU_M`U[Z PQ \U�OQ_ PQ ̂ QY\XMOQYQZ` Q` MOOQ__[U^Q_ Z[Z ^QO[YYMZP�_ 
\M^ XQ RMN^UOMZ` \Qa` QZP[YYMSQ^ X"M\\M^QUX Q` OMa_Q^ PQ_ NXQ__a^Q_'

q @"M\\M^QUX \Qa` �`^Q a`UXU_� \M^ PQ_ QZRMZ`_ PQ 0 MZ_ [a \Xa_ Q` \M^ PQ_ 
\Q^_[ZZQ_ _[aRR^MZ` P"aZ TMZPUOM\ \Te_U]aQ% _QZ_[^UQX [a YQZ`MX [a \M^
PQ_ \Q^_[ZZQ_ YMZ]aMZ` P"Qd\�^UQZOQ [a PQ O[ZZMU__MZOQ_ aZU]aQYQZ` 
PQ YMZU�^Q _a\Q^bU_�Q% ]aMZP PQ_ UZ_`^aO`U[Z_ MP�]aM`Q_ _[Z` R[a^ZUQ_ Q` 
]aQ XQ_ PMZSQ^_ _[Z` NUQZ O[Y\^U_'

q BQ \Q^YQ``Qf \M_ Mad QZRMZ`_ PQ V[aQ^ MbQO X"M\\M^QUX' BQ XMU__Qf \M_ XQ_
QZRMZ`_ XMZOQ^ XQ XMbQ&bMU__QXXQ'

q @Q ZQ``[eMSQ Q` XnQZ`^Q`UQZ ZQ P[UbQZ` \M_ �`^Q QRRQO`a�_ \M^ PQ_ QZRMZ`_ 
Z[Z _a\Q^bU_�_'

q ;M^PQf P�`Q^SQZ` Q` \^[PaU` PQ ̂ UZ�MSQ T[^_ PQ XM \[^`�Q PQ_ QZRMZ`_'

q ;M^PQf b[_ QZRMZ`_ �X[USZ�_ P"aZ M\\M^QUX [abQ^`% PQ_ ̂ �_UPa_ PQ _aN_`MZOQ 
PQ ZQ``[eMSQ \[abMZ` �`^Q \^�_QZ`_'

q 4__a^Qf&b[a_ ]aQ XQ_ bUQUXXQ_ YMOTUZQ_ ZQ \[_QZ` \M_ PQ ^U_]aQ Mad QZRMZ`_'
=X Q_` M^^Ub� ]aQ PQ_ QZRMZ`_ _[UQZ` \U�S�_ PMZ_ P"MZOUQZZQ_ YMOTUZQ_' 
7�`^aU_Qf XQ Y�OMZU_YQ PQ RQ^YQ`a^Q PQ b[_ MZOUQZ_ M\\M^QUX_% O[a\Qf XQ 
O�NXQ P"MXUYQZ`M`U[Z Q` ̂ Q`U^Qf XM \^U_Q Pa O�NXQ \[a^ �bU`Q^ PQ ̀ QXXQ_ _U`aM`U[Z_'

q B"a`UXU_Qf \M_ X"M\\M^QUX � X"Qd`�^UQa^ Q` _a^ PQ_ _a^RMOQ_ Y[aUXX�Q_ \[a^ �bU`Q^ 
`[a` ̂ U_]aQ PQ OT[O �XQO`^U]aQ' 

q GQZQf XM \^U_Q X[^_]aQ b[a_ P�N^MZOTQf b[`^Q M\\M^QUX Q` ̀ U^Qf' BQ ̀ U^Qf \M_ 
_a^ O�NXQ'

q @"M\\M^QUX P[U` �`^Q O[ZZQO`� � aZ UZ`Q^^a\`Qa^ � O[a^MZ` PURR�^QZ`UQX ̂ �_UPaQX 
MbQO aZ O[a^MZ` ̂ �_UPaQX Z[YUZMX ZQ P�\M__MZ` ,) Y4'

q Bna`UXU_Qf PQ YaX`U\^U_Q_ Q` PQ ^MXX[ZSQ_'
q B"a`UXU_Qf \M_ \^U_Q_ QZP[YYMS�Q_ Q` PQ O�NXQ_ O[a\�_ [a a_�_' BQ ̀ U^Qf% 

ZQ O[a^NQf Q` Z"QZP[YYMSQf \M_ XQ O�NXQ'
q BQ S^UY\Qf \M_ [a ZQ b[a_ M__QeQf \M_ _a^ X"M\\M^QUX Q` ZQ \XMOQf \M_ PQ

OTM^SQ _a^ XM \[^`Q PQ X"M\\M^QUX X[^_]a"QXXQ Q_` [abQ^`Q'
q BQ N^MZOTQf [a ZQ P�N^MZOTQf \M_ XM \^U_Q MbQO PQ_ YMUZ_ Y[aUXX�Q_ \[a^ 

�bU`Q^ XQ_ OT[O_ �XQO`^U]aQ_'
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3I7EG<FF7@7AG 1 @"QYNMXXMSQ Q_` PMZSQ^Qad \[a^ XQ_ QZRMZ`_' F`[OWQf
`[a_ XQ_ YM`�^UMad P"QYNMXXMSQ T[^_ PQ XM \[^`�Q PQ_ QZRMZ`_'
q I�^URUQf _U b[`^Q M\\M^QUX [a _[Z QYNMXXMSQ Q_` QZP[YYMS�' B"a`UXU_Qf VMYMU_ 

aZ M\\M^QUX QZP[YYMS� P"aZQ ]aQXO[Z]aQ YMZU�^Q' 6[Z_aX`Qf aZ OQZ`^Q 
PQ _Q^bUOQ UYY�PUM`QYQZ`'

q Cab^Qf XQ_ YM`�^UMad P"QYNMXXMSQ `QX ]a"UZPU]a� Q` YQ``Qf X"QYNMXXMSQ Ma 
^QNa` ̀ QX ]aQ P�O^U` PMZ_ XM _QO`U[Z M\\^[\^U�Q'

q 7�N^MZOTQf X"M\\M^QUX _"UX ZQ P[U` \M_ �`^Q a`UXU_� \QZPMZ` X[ZS`QY\_'
q 4__a^Qf&b[a_ PQ P�N^MZOTQ^ X"M\\M^QUX Q` PQ P�O[ZZQO`Q^ X"�XQO`^UOU`� PMZ_ 

XQ_ OM_ _aUbMZ`_ 2
& 4bMZ` X"UZ_`MXXM`U[Z%
& 4bMZ` XQ ZQ``[eMSQ Q` XM YMUZ`QZMZOQ%
& 4bMZ` aZQ ̂ �\M^M`U[Z'
q BQ ^QY\XU__Qf \M_ XQ_ _QO`U[Z_ \[a^ P�`Q^SQZ` Q` \^[PaU` PQ ^UZ�MSQ PQ 

_aN_`MZOQ_ Ma`^Q_ ]aQ XQ_ P�`Q^SQZ` Q` \^[PaU`_ PQ ^UZ�MSQ _\�OUMXQYQZ` 
O[Z�a_ \[a^ XQ_ XMbQ&bMU__QXXQ_' @Q RMN^UOMZ` ZQ _Ma^MU` Ma`^QYQZ` �`^Q ̀ QZa 
^Q_\[Z_MNXQ PQ_ P[YYMSQ_ [OOM_U[ZZ�_ \M^ b[`^Q M\\M^QUX

q @"QMa PQ XM \M^`UQ XMbMSQ Z"Q_` \M_ \[`MNXQ' BQ XM NabQf \M_'
q BQ \XMOQf \M_ PQ _[XbMZ`_ OTUYU]aQ_ PMZ_ XM _QO`U[Z XMbMSQ PQ b[`^Q M\\M^QUX%

OQOU \[abMZ` OMa_Q^ aZ ^U_]aQ P"Qd\X[_U[Z'
q 4bMZ` PQ ZQ``[eQ^ PQ_ [NVQ`_ QZ \XM_`U]aQ PMZ_ b[`^Q M\\M^QUX% b�^URUQf ]a"UX_ 

_[Z` O[Y\M`UNXQ_ MbQO XQ XMbMSQ Ma XMbQ&bMU__QXXQ'

q BQ \XMOQf \M_ P"[NVQ`_ Z[Z MPM\`�_ Ma XMbMSQ Ma XMbQ&bMU__QXXQ PMZ_ b[`^Q 
M\\M^QUX' BQ P�\M__Qf \M_ Z[Z \Xa_ XM OM\MOU`� PQ_ \MZUQ^_' @Q RMN^UOMZ` ZQ 
_Ma^MU` �`^Q Ma`^QYQZ` ̂ Q_\[Z_MNXQ PQ_ ^Mea^Q_ Q` PQ XM ̂ [aUXXQ PQ_ \M^`UQ_ 
UZ`Q^ZQ_ PQ b[`^Q M\\M^QUX OMa_�Q \M^ aZ Y[abQYQZ` Pa \MZUQ '̂

q @[^_]aQ X"M\\M^QUX Q_` QZ ^[a`Q% Z"[ab^Qf \M_ _M \[^`Q% PQ X"QMa OTMaPQ
\[abMZ` _"QZ �OTM\\Q^' @Q _e_`�YQ PQ _�^Q`� M^^�`Q^M b[`^Q M\\M^QUX _U 
b[a_ [ab^Qf XM \[^`Q'

q BQ XMU__Qf \M_ XM \[^`Q PQ b[`^Q M\\M^QUX [abQ^`Q' @MU__Q^ XM \[^`Q [abQ^`Q
\Qa` OMa_Q^ PQ_ MOOUPQZ`_'

q B"UZ_`MXXQf \M_ P"Ma`^Q_ M\\M^QUX_ �YQ``MZ` PQ XM OTMXQa^ ̀ QX_ ]aQ PQ_ \XM]aQ_ 
OTMaRRMZ`Q_ _a^ [a � \^[dUYU`� PQ X"M\\M^QUX' @M OTMXQa^ �YU_Q \M^ XQ_ \XM]aQ_ 
OTMaRRMZ`Q_ [a Ma`^Q_ M\\M^QUX_ _UYUXMU^Q_ \Qa` QZP[YYMSQ^ XQ XMbQ&bMU__QXXQ'

q DXMOQf XQ_ [NVQ`_ `QX_ ]aQN[X_% bQ^^Q_ Q` OM__Q^[XQ_ PMZ_ XMYMOTUZQ bQ^_ XQ NM_'
q BQ \XMOQf \M_ PQ bMU__QXXQ PURR�^QZ`Q [a QZ \Xa_ S^MZPQ ]aMZ`U`� ]aQ _\�OURU� 

\[a^ b[`^Q M\\M^QUX'
q D[a^ PQ_ ̂ MU_[Z_ PQ _�Oa^U`�% P�N^MZOTQf X"M\\M^QUX X[^_]aQ XQ \^[S^MYYQ 

PQ XMbMSQ Q_` ̀ Q^YUZ�'



=I(4

q I[`^Q XMbQ&bMU__QXXQ ZQ \Qa` \M_ �`^Q a`UXU_� \M^ PQ_ \Q^_[ZZQ_ Mad OM\MOU&
`�_ \Te_U]aQ_ [a YQZ`MXQ_ XUYU`�Q_% \M^ PQ_ QZRMZ`_ [a \M^ PQ_ \Q^_[ZZQ_ 
PU_\[_MZ` P"UZ_aRRU_MYYQZ` PQ O[ZZMU__MZOQ_ [a P"Qd\�^UQZOQ O[ZOQ^ZMZ` 
X"a`UXU_M`U[Z PQ X"M\\M^QUX _MZ_ _a\Q^bU_U[Z \Q^YQ``MZ` P"M__a^Q^ XQa^ _�Oa^U`�' 

q @Q_ _a^RMOQ_ Y�`MXXU]aQ_ PQ X"M\\M^QUX _[Z` _QZ_UNXQ_' BQ XQ_ ZQ``[eQf ]a"MbQO 
PQ_ \^[PaU`_ PQ ZQ``[eMSQ_ _\�OUMad' @Q_ _a^RMOQ_ Y�`MXXU]aQ_ ZQ``[e�Q_ 
MbQO PQ_ \^[PaU`_ UZMP�]aM`_ \QabQZ` _Q ^MeQ %̂ _"QZP[YYMSQ^ [a b[U^ XQa^ 
M\\M^QZOQ OTMZSQ^ Ma O[a^_ Pa `QY\_' H`UXU_Qf PQ_ \^[PaU`_ PQ ZQ``[eMSQ
^QO[YYMZP�_ \M^ Z[`^Q FQ^bUOQ Ma`[^U_� \[a^ �bU`Q^ OQXM'

q FU X"[\`U[Z �O[Z[YUQ_ P"�ZQ^SUQ Q_` MO`Ub�Q% XM \[^`Q _"[ab^U^M Ma`[YM`U]aQ&
YQZ` � XM RUZ Pa \^[S^MYYQ' 4RUZ PQ ZQ \M_ QZP[YYMSQ^ XQ _e_`�YQ P"[a&
bQ^`a^Q Ma`[YM`U]aQ PQ XM \[^`Q% Z"Q__MeQf \M_ PQ RQ^YQ^ XM \[^`Q \QZPMZ`
]aQX]aQ_ YUZa`Q_' @M \[^`Q P[U` �`^Q [abQ^`Q \QZPMZ` ,) YUZa`Q_ \[a^ _�OTQ^ 
QRRUOMOQYQZ` XM bMU__QXXQ' #aZU]aQYQZ` \[a^ XQ_ \^[PaU`_ � Y�OMZU_YQ Ma`[&
YM`U]aQ P"[abQ^`a^Q PQ \[^`Q'$
3I7EG<FF7@7AG 1 BQ ^Q_`Qf \M_ PQbMZ` XM \[^`Q X[^_]aQ XQ _USZMX
P"[abQ^`a^Q Ma`[YM`U]aQ PQ \[^`Q Q_` MaPUNXQ'

/KCLOJ>QFLKP AB Pe@ROFQe c D>OABO c I!BPMOFQ ARO>KQ I!FKPQ>II>QFLK
q @Q_ \^[O�Pa^Q_ P"UZ_`MXXM`U[Z Q` PQ ̂ �\M^M`U[Z P[UbQZ` ̀ [aV[a^_ �`^Q QRRQO`a�Q_ 

\M^ aZ MSQZ` PQ _Q^bUOQ Ma`[^U_�' @Q RMN^UOMZ` ZQ _Ma^MU` �`^Q ̀ QZa ̂ Q_\[Z_MNXQ 
PQ_ P[YYMSQ_ [OOM_U[ZZ�_ \M^ PQ_ \^[O�Pa^Q_ QRRQO`a�Q_ \M^ Pa \Q^_[ZZQX 
Z[Z&Ma`[^U_�' @M \^U_Q P"MXUYQZ`M`U[Z P[U` �`^Q RMOUXQYQZ` MOOQ__UNXQ M\^�_ 
X"UZ_`MXXM`U[Z'

q I[a_ \[abQf M\\QXQ^ XQ OQZ`^Q P"M\\QX_ MbMZ` P"a`UXU_Q^ b[`^Q M\\M^QUX \[a^
O[Z`MO`Q^ XQ OQZ`^Q PQ _Q^bUOQ Ma`[^U_� XQ \Xa_ \^[OTQ PQ OTQf b[a_ Q` PQ&
YMZPQ^ aZQ M__U_`MZOQ \[a^ X"UZ_`MXXM`U[Z Q` X"a`UXU_M`U[Z PQ b[`^Q M\\M^QUX'

q F�XQO`U[ZZQf aZ QY\XMOQYQZ` MPM\`�% _�^ Q` \XMZ \[a^ b[`^Q UZ_`MXXM`U[Z'
q 4__a^Qf&b[a_ ]aQ X"UZ_`MXXM`U[Z PQ X"M\\M^QUX Q` XQ ̂ MOO[^PQYQZ` Mad ̂ �_QMad 

P"QMa Q` P"�XQO`^UOU`� _[UQZ` QRRQO`a�_ QZ MOO[^P MbQO XQ_ UZ_`^aO`U[Z_'
q 6[Z_aX`Qf aZ �XQO`^UOUQZ \^[RQ__U[ZZQX \[a^ b[a_ M__a^Q^ ]aQ XQ _e_`�YQ PQ 

Ra_UNXQ PQ b[`^Q YMU_[Z ^�\[ZP � XM ̂ �SXQYQZ`M`U[Z'
q @"M\\M^QUX P[U` �`^Q aZU]aQYQZ` O[ZZQO`� Q` a`UXU_� _QX[Z XQ_ P[ZZ�Q_ UZPU]a�Q_ 

_a^ XM \XM]aQ _USZMX�`U]aQ' I�^URUQf ]aQ XM ̀ QZ_U[Z PQ b[`^Q ̂ �_QMa �XQO`^U]aQ 
O[^^Q_\[ZP � XM bMXQa^ UZPU]a�Q _a^ XM \XM]aQ _USZMX�`U]aQ PQ b[`^Q M\\M^QUX 
MbMZ` P"a`UXU_Q^ b[`^Q M\\M^QUX'

q @Q RMN^UOMZ` ZQ _Ma^MU` �`^Q `QZa ^Q_\[Z_MNXQ PQ_ P[YYMSQ_ [OOM_U[ZZ�_ 
\M^ PQ YMabMU_ ̂ MOO[^PQYQZ`_ [a aZQ Z[Z&YU_Q � XM ̀ Q^^Q'

q B"a`UXU_Qf \M_ PQ ^MXX[ZSQ_ [a PQ YaX`U\^U_Q_ \[a^ ^MOO[^PQ^ b[`^Q M\\M^QUX
Ma ̂ �_QMa �XQO`^U]aQ' 6Q_ ̂ MOO[^PQYQZ`_ \QabQZ` OMa_Q^ aZQ _a^OTMaRRQ'

q @Q ̂ MOO[^PQYQZ` QZ`^Q XM XUSZQ PQ YU_Q � XM ̀ Q^^Q Pa N�`UYQZ` Q` XM bU_ PQ ̀ Q^^Q 
R[a^ZUQ MbQO X"M\\M^QUX P[U` �`^Q QRRQO`a� \M^ aZ �XQO`^UOUQZ ]aMXURU� QZ a`UXU_MZ` 
Pa O�NXQ PQ YU_Q � XM ̀ Q^^Q PQ *) YYx PQbMZ` �`^Q MOTQ`� \M^ XQ OXUQZ`'
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q @"QY\XMOQYQZ` PQ XM bU_ PQbMZ` �`^Q ̂ MOO[^P� � XM XUSZQ PQ YU_Q � XM ̀ Q^^Q Q_` 
UZPU]a� \M^ aZQ �`U]aQ``Q VMaZQ PQ YU_Q � XM ̀ Q^^Q PQ^^U�^Q X"M\\M^QUX'

@M bU_ � M``MOTQ^ � X"QY\XMOQYQZ` UZPU]a� \M^ 
X"�`U]aQ``Q VMaZQ Pa^MZ` XM YU_Q � XM `Q^^Q Q_` 
R[a^ZUQ MbQO XQ \^[PaU`' H`UXU_Qf OQ``Q bU_ R[a^ZUQ
MbQO X"M\\M^QUX \[a^ XM YU_Q � XM ̀ Q^^Q'

q @M bU_ O[Y\^QZP Ma__U PQ_ \U�OQ_ P"M__QYNXMSQ_ MPPU`U[ZZQXXQ_ #Ma__U R[a^ZUQ_ 
MbQO XQ \^[PaU`$

q \[a^ XM YU_Q � XM ̀ Q^^Q' @[^_]a"aZ ̀ QOTZUOUQZ ]aMXURU� QRRQO`aQ XM YU_Q � XM ̀ Q^^Q% 
X"UZ_Q^`U[Z PQ \U�OQ_ P"M__QYNXMSQ MPPU`U[ZZQXXQ_ Q` PQ XM bU_ P[U` �`^Q QRRQO`a�Q 
_QX[Z XM _�]aQZOQ UZPU]a�Q PMZ_ XM \^QYU�^Q UYMSQ OU&PQ__[a_'

q @"M__QYNXMSQ PQ XM bU_ P[U` �`^Q UZ_�^�Q PMZ_ XQ \MZZQMa QZ Y�`MX M^^U�^Q 
XQ X[ZS PQ _[Z O�`� P"[abQ^`a^Q' @Q \MZZQMa M^^U�^Q Y�`MXXU]aQ P[U` ^Q_`Q^ 
QZ`^Q XQ_ PQad RUX_ PQ XM \U�OQ P"M__QYNXMSQ PQ bU_' 7MZ_ XM _QO[ZPQ UYMSQ% 
X"M__QYNXMSQ PQ bU_ Q_` bU_UNXQ'

q @Q Ra_UNXQ PQ b[`^Q YMU_[Z P[U` �`^Q P"Ma Y[UZ_ *)&*/ 4Y\_'
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/KCLOJ>QFLKP AB Pe@ROFQe c D>OABO c I!BPMOFQ ARO>KQ IB KBQQLV>DB BQ I> J>FK#
QBK>K@B
q BQ``[eQf b[`^Q M\\M^QUX ^�SaXU�^QYQZ` `QX ]a"UZPU]a� PMZ_ XQ OTM\U`^Q u BQ`&

`[eMSQ Q` QZ`^Q`UQZ {' 7�N^MZOTQf X"M\\M^QUX Q` RQ^YQf XQ ^[NUZQ` MbMZ` PQ 
O[YYQZOQ^ XQ ZQ``[eMSQ Q` X"QZ`^Q`UQZ'

(;,68/77,3,48 ' BQ XMbQf \M_ X"M\\M^QUX MbQO PQ X"QMa \^Q__a^U_�Q' 
B"a`UXU_Qf \M_ PQ _aN_`MZOQ_ MN^M_UbQ_ \[a^ XQ ZQ``[eMSQ'
/KCLOJ>QFLKP AB Pe@ROFQe c D>OABO c I!BPMOFQ ARO>KQ I> J>KRQBKQFLK BQ IB
QO>KPMLOQ

q @"M\\M^QUX P[U` �`^Q PMZ_ _[Z QYNMXXMSQ P"[^USUZQ Pa^MZ` XM YMZa`QZ`U[Z Q` XQ 
`^MZ_\[^` \[a^ �bU`Q^ P"QZP[YYMSQ^ _Q_ O[Y\[_MZ`_'

q ;M^PQf XQ \^[PaU` QZ \[_U`U[Z Z[^YMXQ Pa^MZ` XQ `^MZ_\[^`'

q BQ RMU`Q_ \M_ ̀ [YNQ^ XQ \^[PaU` Q` \^[`�SQf&XQ PQ_ OT[O_ Pa^MZ` XQ ̀ ^MZ_\[^`'
q @Q_ \MZZQ_ Q` P[YYMSQ_ ̂ �_aX`MZ` P"aZQ YMabMU_Q YMZa`QZ`U[Z M\^�_ XUb^MU&

_[Z Ma\^�_ Pa OXUQZ` ZQ _[Z` \M_ O[abQ^`_ \M^ XM SM^MZ`UQ'
q FU b[a_ PQbQf P�\XMOQ^ XQ \^[PaU`% SM^PQf&XQ QZ \[_U`U[Z bQ^`UOMXQ Q` ̀ QZQf&XQ 

\M^ XM \M^`UQ M^^U�^Q' 9MU^Q \QZOTQ^ X"M\\M^QUX bQ^_ X"MbMZ` \Qa` Y[aUXXQ^ XQ_ 
\U�OQ_ �XQO`^[ZU]aQ_ Q` XQ_ QZP[YYMSQ^'

q 4bMZ` PQ P�\XMOQ^ XQ \^[PaU`% P�N^MZOTQf XQ O[^P[Z P"MXUYQZ`M`U[Z'
q EQ`U^Qf XM _[^`UQ P"QMa Q` XQ_ ^MOO[^PQYQZ`_ P"MXUYQZ`M`U[Z QZ QMa'

q IUPMZSQf O[Y\X�`QYQZ` ̀ [a`Q QMa ̂ Q_`MZ`Q PMZ_ XQ \^[PaU`'

BOWRa` [\[$NQN]a}` Nb YNcNTR Nb YNcR$cNV``RYYR

q 6QZP^Q_ PQ OUSM^Q``Q% ^�_UPa_ PQ OU^Q% OU^Q% TaUXQ% \QUZ`a^Q% bMU__QXXQ Mad 
YM`�^UMad OTUYU]aQ_ Q` MXXUMSQ_ P"MOUQ^ Q` PQ RQ^'

q 5[U_ [a \[USZ�Q QZ [_% YM`�^UMad ZMO^�_% R[a^OTQ``Q_% O[a`QMad% OaUXX�^Q_% 
\U�OQ_ O[XX�Q_ Q` \U�OQ_ MN^M_UbQ_% MOUPQ_% O[Y\^QZMZ` PQ_ \^[PaU`_ OTUYU]aQ_ 
MXOMXUZ_ [a O[Z`MYUZ�Q_'

q AM`�^UMad MXaYUZUaY Q` M^SQZ` #aZQ P�O[X[^M`U[Z Q_` \[__UNXQ$'

q 6Q^`MUZ_ `e\Q_ PQ bQ^^Q _QZ_UNXQ% \[^OQXMUZQ P�O[^�Q_% O^U_`MX Z[Z ^�_U_`MZ` 
� XM OTMXQa %̂ O[a`QMad Q` R[a^OTQ``Q_ MPT�_UR_% bQ^^Q_ QZ O^U_`MX Ma \X[YN% 
\XMZOTQ_ PQ OaU_UZQ% [NVQ`_ RMN^U]a�_ QZ RUN^Q _eZ`T�`U]aQ'

q @Q_ [NVQ`_ MeMZ` PQ_ \^[\^U�`�_ MN_[^NMZ`Q_ ̀ QX_ ]aQ �\[ZSQ [a ̀ [^OT[Z ZQ 
\QabQZ` \M_ �`^Q ZQ``[e�_ Ma XMbQ&bMU__QXXQ'

] (;,68/77,3,48 ' 4__a^Qf&b[a_ ]aQ XM bMU__QXXQ #M__UQ``Q_% Q`O'$ ]aQ b[a_
MOTQ`Qf Q_` MPM\`�Q Ma XMbMSQ Ma XMbQ&bMU__QXXQ'

q @Q_ [NVQ`_ MeMZ` PQ_ \^[\^U�`�_ MN_[^NMZ`Q_ ̀ QX_ ]aQ �\[ZSQ [a ̀ [^OT[Z ZQ 
\QabQZ` \M_ �`^Q ZQ``[e�_ Ma XMbQ&bMU__QXXQ'
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(;,68/77,3,48 ' 4__a^Qf&b[a_ ]aQ XM bMU__QXXQ #M__UQ``Q_% Q`O'$ ]aQ b[a_
MOTQ`Qf Q_` MPM\`�Q Ma XMbMSQ Ma XMbQ&bMU__QXXQ'

2FJFQ>QFLK AB OBPMLKP>?FIFQe

G[a`Q_ XQ_ UZR[^YM`U[Z_ `QOTZU]aQ_% UZ_`^aO`U[Z_ P"a`UXU_M`U[Z% UZR[^YM`U[Z_ PQ
R[ZO`U[ZZQYQZ` Q` PQ YMUZ`QZMZOQ PQ X"M\\M^QUX R[a^ZU_ PMZ_ OQ YMZaQX UZOXaQZ`
XQ_ PQ^ZU�^Q_ UZR[^YM`U[Z_ O[ZOQ^ZMZ` b[`^Q \^[PaU`' @Q RMN^UOMZ` P�OXUZQ `[a`Q 
^Q_\[Z_MNUXU`� \[a^ ̀ [a_ P[YYMSQ_ Q` NXQ__a^Q_ OMa_�_ \M^ XQ Z[Z&^Q_\QO` PQ_ 
UZ_`^aO`U[Z_ PQ OQ YMZaQX% \M^ X"a`UXU_M`U[Z PQ OQ` M\\M^QUX QZ PQT[^_ PQ _[Z a`UXU_M&
A6=< >?GCB2 =B >.? 12@ ;=16M0.A6=<@ =B ?G>.?.A6=<@ <=<$.BA=?6@G2@ @B? 9".>>.?269
[a a`UXU_MZ` PQ_ \U�OQ_ P�`MOT�Q_ Z[Z&R[a^ZUQ_ \M^ XQ RMN^UOMZ`'

4LQB FJMLOQ>KQB MLRO IBP RQFIFP>QBROP ' I[a_ \[abQf MOO�PQ^ � XM bQ^_U[Z 
ZaY�^U]aQ PQ OQ YMZaQX bUM X"MP^Q__Q OU&PQ__[a_ 2oPU_TcM_TQ^3_`MZPM^P`Q_`'
UZR[p' IQaUXXQf MV[a`Q^ XQ Z[Y Pa Y[P�XQ Q` XQ ZaY�^[ PQ _�^UQ #+) OTURR^Q_$ �O^U`_ 
_a^ XM \[^`Q Pa \^[PaU` PMZ_ XQ _aVQ` PQ X"QYMUX'
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q I[`^Q M\\M^QUX Q_` ^�SX� _a^ ++) & +-) I[X`_' FU XM `QZ_U[Z P"MXUYQZ`M`U[Z 
PMZ_ b[`^Q ̂ �SU[Z Q_` **) I[X`_% UZ_`MXXQf aZ ̀ ^MZ_R[^YM`Qa^ **)(++) I[X`_ Q` 
,))) JM``_ _a^ XM XUSZQ' @"M\\M^QUX ZQ P[U` �`^Q N^MZOT� Pa^MZ` X"UZ_`MXXM`U[Z'

q H`UXU_Qf `[aV[a^_ XM RUOTQ O[abQ^`Q R[a^ZUQ MbQO b[`^Q YMOTUZQ'

q @"QRRUOMOU`� PQ XMbMSQ PUYUZaQ^M � RMUNXQ ̀ QZ_U[Z'
q @[^_]aQ b[a_ P�`Q^YUZQf X"QY\XMOQYQZ` P"UZ_`MXXM`U[Z PQ b[`^Q M\\M^QUX% M_&

_a^Qf&b[a_ ]aQ OQ` QY\XMOQYQZ` \Q^YQ` PQ RMOUXQYQZ` OTM^SQ^ Q` P�OTM^SQ^ 
b[`^Q bMU__QXXQ M\^�_ XQ ZQ``[eMSQ' 4__a^Qf&b[a_ ]aQ XQ O�NXQ P"MXUYQZ`M`U[Z 
ZQ _[U` \M_ O[UZO� _[a_ X"M\\M^QUX'

q B"UZ_`MXXQf \M_ b[`^Q M\\M^QUX PMZ_ PQ_ Q_\MOQ_ [� XM ̀ QY\�^M`a^Q \Qa` \M__Q^ 
QZ&PQ__[a_ PQ )w6'

q 9MU`Q_ ̀ [a^ZQ^ b[`^Q M\\M^QUX � bUPQ \[a^ XM \^QYU�^Q R[U_ M\^�_ X"Mb[U^ UZ_`MXX� 
PMZ_ aZ QY\XMOQYQZ` MP�]aM`'

q 6Q` M\\M^QUX ZQ \Qa` \M_ �`^Q a`UXU_� � X"Qd`�^UQa^ Q` XMU__� _[a_ XM \XaUQ'

q EQ`U^Qf X"M\\M^QUX PQ _[Z QYNMXXMSQ MbMZ` X"UZ_`MXXM`U[Z QZ _aUbMZ` XQ_ UZ_`^aO&
`U[Z_ PQ X"QYNMXXMSQ'

q DXMOQf X"M\\M^QUX \^�_ P"aZ ^[NUZQ` Q` P"aZQ O[ZPaU`Q P"�bMOaM`U[Z PQ X"QMa' 
6[Z_UP�^Qf ]aQ X"QY\XMOQYQZ` ZQ \Qa` \M_ �`^Q OTMZS� aZQ R[U_ XQ ^MOO[^&
PQYQZ` QRRQO`a�'

q BQ `QZQf \M_ XM \[^`Q [a XQ \MZZQMa PQ O[Z`^�XQ X[^_]aQ b[a_ P�\XMOQf 
X"M\\M^QUX'

q 4__a^Qf&b[a_ ]a"UX e MU` M__Qf P"Q_\MOQ Ma`[a^ PQ X"M\\M^QUX \[a^ P�\XMOQ^ 
RMOUXQYQZ` XM YMOTUZQ bQ^_ X"MbMZ` Q` bQ^_ X"M^^U�^Q Pa^MZ` XQ ZQ``[eMSQ'

q 4__a^Qf&b[a_ ]aQ XQ_ `aeMad P"QZ`^�Q Q` PQ _[^`UQ ZQ _[UQZ` \M_ O[UZO�_ 
Pa^MZ` X"UZ_`MXXM`U[Z' 4__a^Qf&b[a_ Ma__U ]aQ XQ O�NXQ P"MXUYQZ`M`U[Z ZQ _[U`
\M_ O[UZO� _[a_ X"M\\M^QUX'

q 4Va_`Qf XQ_ \UQP_ PQ X"M\\M^QUX MRUZ P"M__a^Q^ aZQ \[_U`U[Z \XMZQ Q` _`MNXQ' @M
\[^`Q \Qa` �`^Q [abQ^`Q Q` RQ^Y�Q RMOUXQYQZ` X[^_]aQ X"M\\M^QUX Q_` UZ_`MXX� 
O[^^QO`QYQZ`'

q FU XM \[^`Q PQ X"M\\M^QUX ZQ _Q RQ^YQ \M_ O[^^QO`QYQZ`% b�^URUQf _U XM _a^RMOQ 
_[a_ X"M\\M^QUX Q_` \XMZQ Q` M__a^Qf&b[a_ ]aQ X"M\\M^QUX Q_` � ZUbQMa QZ 
X"MVa_`MZ`'
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6>@@LOABJBKQ BK B>R
4__a^Qf&b[a_ ]aQ XM \X[YNQ^UQ Q_` O[Y\M`UNXQ MbQO XQ XMbQ&bMU__QXXQ' B[a_
C=B@ ?20=;;.<1=<@ 1"6<@A.992? B< M9A?2 C2?@ 9"2<A?G2 12 C=A?2 ;.6@=< =B
N�`UYQZ` \[a^ QY\�OTQ^ P"QZP[YYMSQ^ X"M\\M^QUX QZ XMU__MZ` \M__Q^ PQ_ 
O[Z`MYUZM`U[Z_ #_MNXQ% M^SUXQ% ^[aUXXQ% Q`O'$ \[abMZ` bQZU^ PQ X"MXUYQZ`M`U[Z
YaZUOU\MXQ [a PQ XM \X[YNQ^UQ Q` �bU`Q^ PQ_ \^[PaU`_ PQ VMaZU__QYQZ`% PQ 
_�PUYQZ`% Q`O' Pa^MZ` XQ XMbMSQ'

8RV>R A!>IFJBKQ>QFLK BK B>R

B"a`UXU_Qf \M_ XQ `aeMa P"MXUYQZ`M`U[Z QZ QMa PQ b[`^Q
MZOUQZZQ YMOTUZQ #XQ OM_ �OT�MZ`$' H`UXU_Qf XQ Z[abQMa 
`aeMa P"MXUYQZ`M`U[Z QZ QMa R[a^ZU MbQO b[`^Q YMOTUZQ'
9MU`Q_ \M__Q^ PQ X"QMa PMZ_ XQ `aeMa _U OQXaU Q_` ZQaR [a
_"UX Z"M \M_ �`� a`UXU_� \QZPMZ` X[ZS`QY\_'
6[ZZQO`Qf XQ `aeMa P"MXUYQZ`M`U[Z QZ QMa PU^QO`QYQZ`
_a^ XQ ^[NUZQ` P"MXUYQZ`M`U[Z QZ QMa'
@M \^Q__U[Z Pa ̂ [NUZQ` P[U` �`^Q Ma Y[UZ_ ,) WDM #)%, NM^$ 
Q` Ma \Xa_ *))) WDM #*) NM^$' FU XM \^Q__U[Z P"QMa Q_`
Ma&PQ__a_ PQ *))) WDM #*) NM^$% a`UXU_Qf aZQ _[a\M\Q
PQ _a^\^Q__U[Z'

)BC?2E 92 ?=/6<2A 0=;>9HA2;2<A >=B? CG?6M2? 9"GA.<05G6AG .>?H@ .C=6? 23320ABG
`[a_ XQ_ ^MOO[^PQYQZ`_'
|`QUSZQf XQ ̂ [NUZQ` P"QZ`^�Q M\^�_ OTM]aQ \^[S^MYYQ PQ XMbMSQ \[a^ XM _�^Q`� 
PQ b[`^Q M\\M^QUX'

E7@3EDH7 1 7Q_ ̀ aeMad _�Oa^U_�_ _[Z` a`UXU_�_ 
PMZ_ OQ^`MUZ_ Y[P�XQ_' @Q_ ̀ aeMad _�Oa^U_�_ 
O[Y\^QZZQZ` aZQ `QZ_U[Z PMZSQ^Qa_Q' BQ O[a\Qf
\M_ PQ_ ̀ aeMad _�Oa^U_�_' BQ XQ ̀ [^PQf \M_' 

8RV>R A!eS>@R>QFLK AB I!B>R
@Q `aeMa P"�bMOaM`U[Z PQ X"QMa \Qa` �`^Q ^MOO[^P� 
_[U` PU^QO`QYQZ` � aZ ̀ ^[a P"�bMOaM`U[Z PQ X"QMa [a Ma 
_U\T[Z P"�bMOaM`U[Z P"aZ �bUQ '̂
8Z a`UXU_MZ` aZ ̀aeMa \XU� _\�OUMX #_U PU_\[ZUNXQ$% X"QMa \Qa` 
�`^Q �bMOa�Q PU^QO`QYQZ` PMZ_ X"�bUQ^ QZ MOO^[OTMZ` XQ 
`aeMa \XU� Ma N[^P PQ X"�bUQ '̂ 6Q ^MOO[^PQYQZ` P[U` �`^Q 
QZ`^Q .) Q` **) OY Pa ZUbQMa Pa _[X'

3I7EG<FF7@7AG 1 B"a`UXU_Qf \M_ aZ `aeMa
PQ bUPMZSQ PQ \Xa_ PQ - Y' 6QOU \Qa` QY\�OTQ^ XQ 
ZQ``[eMSQ O[^^QO` PQ b[`^Q bMU__QXXQ' @Q RMN^UOMZ` ZQ
_Ma^MU` PMZ_ OQ OM_ �`^Q ̀ QZa ̂ Q_\[Z_MNXQ'



=I(,1

3cR_aV``RZR[a 1 @[^_]a"aZ ̀ aeMa P"�bMOaM`U[Z PQ \Xa_ PQ - Y Q_` a`UXU_�% 
XM bMU__QXXQ \Qa` ̂ Q_`Q^ _MXQ' F<4ED P�OXUZQ ̀ [a`Q ̂ Q_\[Z_MNUXU`� PMZ_ OQ OM_' 

6>@@LOABJBKQ eIB@QOFNRB
@M RUOTQ � O[Z`MO` PQ \^[`QO`U[Z PQ b[`^Q YMOTUZQ P[U` �`^Q O[ZZQO`�Q � 
aZQ \^U_Q PQ YU_Q � XM `Q^^Q R[a^ZU__MZ` aZ O[a^MZ` Q` aZQ `QZ_U[Z MPM\`�_' 
FU MaOaZQ `Q^^Q Z"Q_` \^�_QZ`Q% PQYMZPQf � aZ �XQO`^UOUQZ O[Y\�`QZ` PQ 
X"UZ_`MXXQ '̂ 8Z OM_ P"a`UXU_M`U[Z _MZ_ YU_Q � XM ̀ Q^^Q% Z[`^Q O[Y\MSZUQ ZQ _Ma^MU` 
�`^Q ^Q_\[Z_MNXQ PQ ̀ [a`Q \Q^`Q P"a_MSQ \[abMZ` _Q \^�_QZ`Q^' @Q O[a^MZ` PQ 
^a\`a^Q Pa Ra_UNXQ UZ`�^UQa^ P[U` �`^Q PQ *)&*/ 4'
I[`^Q YMOTUZQ Q_` ̂ �SX�Q \[a^ a`UXU_Q^ aZQ MXUYQZ`M`U[Z ++)&+-) I' FU XM ̀ QZ_U[Z 
PMZ_ b[`^Q ^�SU[Z Q_` PQ **) I% O[ZZQO`Qf aZ `^MZ_R[^YM`Qa^ **)(++)I PQ 
\aU__MZOQ ,))) J QZ`^Q X"M\\M^QUX Q` XQ _QO`Qa '̂
@M YMOTUZQ ZQ P[U` \M_ �`^Q N^MZOT�Q Pa^MZ` XQ \[_U`U[ZZQYQZ`'
H`UXU_Qf `[aV[a^_ XM RUOTQ R[a^ZUQ MbQO b[`^Q YMOTUZQ' 9[ZO`U[ZZQ^ � RMUNXQ 
`QZ_U[Z PUYUZaQ^M XM ]aMXU`� Pa XMbMSQ' @Q O�NXQ �XQO`^U]aQ PQ XM YMOTUZQ 
ZQ P[U` �`^Q ^QY\XMO� ]aQ \M^ aZ OQZ`^Q PQ _Q^bUOQ M\^�_&bQZ`Q Ma`[^U_� [a 
aZ �XQO`^UOUQZ Ma`[^U_�' G[a` YMZ]aQYQZ` \Qa` �`^Q _[a^OQ P"MOOUPQZ`' D[a^ 
XM _�^Q`� PQ b[`^Q YMOTUZQ% Z[a_ ^QO[YYMZP[Z_ PQ P�N^MZOTQ^ XM \^U_Q _U 
X"M\\M^QUX ZQ P[U` \M_ �`^Q a`UXU_� \QZPMZ` aZQ \�^U[PQ \^[X[ZS�Q' 4RUZ P"�bU`Q^ 
aZ ^U_]aQ P"�XQO`^[Oa`U[Z% ZQ P�N^MZOTQf \M_ X"M\\M^QUX MbQO PQ_ YMUZ_ 
Y[aUXX�Q_' @[^_]aQ b[a_ P�O[ZZQO`Qf b[`^Q YMOTUZQ Pa _QO`Qa %̂ ̀ U^Qf ̀ [aV[a^_ 
_a^ XM RUOTQ' BQ `U^Qf VMYMU_ _a^ XQ O[^P[Z'
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/KPQ>II>QFLK AB I!>MM>OBFI PLRP MI>K AB QO>S>FI

FU b[a_ _[aTMU`Qf \XMOQ^ X"M\\M^QUX _[a_ aZ \XMZ PQ `^MbMUX% b�^URUQf _U X"Q_\MOQ 
_[a_ XQ \XMZ PQ `^MbMUX Q_` _aRRU_MZ` \[a^ X"M\\M^QUX Q` _U X"UZ_`MXXM Ù[Z P"MXUYQZ`M`U[Z
QZ QMa Q` �XQO`^UOU`� Q_` MP�]aM`Q'

(% FU X"Q_\MOQ _[a_ XQ \XMZ PQ `^MbMUX Q_` MPM\`� � X"M\\M^QUX% ^Q`U^Qf XM \XM]aQ 
_a\�^UQa^Q PQ X"M\\M^QUX ̀ QX ]a"UZPU]a� PMZ_ XM RUSa^Q' 

)% 4RUZ PQ ^Q`U^Q^ XM \XM]aQ _a\�^UQa^Q% ^Q`U^Qf XQ_ bU_ PQ XM \XM]aQ _a\�^UQa^Q 
PQ^^U�^Q X"M\\M^QUX% \[a__Qf XM \XM]aQ _a\�^UQa^Q PQ X"MbMZ` bQ^_ X"M^^U�^Q PQ 
* OY% _[aXQbQf Q` ^Q`U^Qf&XM'
(;,68/77,3,48 ' @M _QO`U[Z PQ \XMZ PQ `^MbMUX OT[U_UQ \[a^ X"UZ_`MXXM`U[Z PQ
X"M\\M^QUX QZ ^Q`U^MZ` XM \XM]aQ _a\�^UQa^Q P[U` �`^Q _`MNXQ \[a^ QY\�OTQ^ ]aQ 
X"M\\M^QUX ZQ _[U` P�_�]aUXUN^�'
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;

*% 4Va_`Qf XQ_ \UQP_ PQ X"M\\M^QUX _QX[Z XQ _[X' +% D[a__Qf X"M\\M^QUX \[a^ XQ \XMOQ^
_[a_ XQ \XMZ PQ ̀ ^MbMUX QZ RMU_MZ` M``QZ`U[Z � OQ ]aQ XQ_ ̀ aeMad ZQ _[UQZ` \M_ ̀ [^Pa_' 

(;,68/77,3,48 ' F`[OWQf XM \XM]aQ _a\�^UQa^Q PMZ_ aZ Q_\MOQ O[ZRUZ� Mad 

PUYQZ_U[Z_ _\�OURU�Q_ PMZ_ XM RUSa^Q aZQ R[U_ ̂ Q`U^�Q_ PQ X"M\\M^QUX'

! 4ARQERO!DR!NOMDRHQ

<ALP!KAQWOHAR!
D#HPMJAQHML

/SEC!KAQWOHAR!
D#HPMJAQHML

=MRP!JEP!NOMDRHQP *!NALHEOP +!NALHEOP

4ARQERO!
$KK%

.*(!KK .+(!KK .+-!KK
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5UN_TRZR[a QR c\a_R cNV``RYYR QN[` YR YNcR$cNV``RYYR
<^ `\Q~Q^d S_bbUSdU]U^d f_dbU fQYccU\\U TQ^c \Q ]QSXY^U' f_ec edY\YcUbUj f_dbU Q``QbUY\ T"e^U ]Q^Y�bU _`dY]YcQ^d
\Q S_^c_]]QdY_^ T"�^UbWYU Ud \Uc `UbV_b]Q^SUc TU \QfQWU Ud TU c�SXQWU) M_dbU Q``QbUY\ Ucd �aeY`� TU TUeh 
`Q^YUbc `_efQ^d S_^dU^Yb TU \Q fQYccU\\U) M_ec `_efUj `\QSUb \Uc �\�]U^d WbQ^Tc Ud `b_V_^Tc' dU\c aeU \Uc SQc(
cUb_\Uc' S_efUbS\Uc' QccYUddUc' `\Qd { cQ\QTU Ud S_efUbdc TQ^c \U `Q^YUb Y^V�bYUeb) CU `Q^YUb ce`�bYUeb Q �d� S_^~e 
`_eb \Uc `UdYdUc QccYUddUc' QccYUddUc { TUccUbd' cQ\QTYUbc' dQccUc Ud fUbbUc) G\QSUj \Uc fUbbUc { \_^W `YUT ceb \Uc
R_bTc Te `Q^YUb Ud S_^dbU \Q WbY\\U' Ud ^_^ ceb T"QedbUc _RZUdc) EU `\QSUj \Uc fUbbUc { \_^W `YUTc \Uc e^c S_^dbU \Uc
QedbUc) @\c `_ebbQYU^d �dbU U^T_]]QW�c U^ c"U^dbUSX_aeQ^d)
,B L6KJ C?;KN FB68;H B;I E7@;JI ]DI ;J C?D8;I 6K C?B?;K 9K F6D?;H%
G\QSUj \Uc SeY\\�bUc QfUS \Uc S_edUQeh Ud V_ebSXUddUc `_eb �fYdUb ae"Y\c ^U cU S_Y^SU^d \Uc e^c TQ^c \Uc QedbUc) LdY(
\YcUj \Q WbY\\U { S_efUbdc `_eb _`dY]YcUb \U ^Udd_iQWU) G\QSUj \Uc _RZUdc \_^Wc Ud dbQ^SXQ^dc' dU\c aeU \Uc V_ebSXUddUc
TU cUbfYSU' WbQ^Tc S_edUQeh' UdS)' QfUS \Uebc S�d�c dbQ^SXQ^d fUbc \U RQc _e X_bYj_^dQ\U]U^d TQ^c \U `Q^YUb { 
S_efUbdc `_eb �fYdUb d_ed bYcaeU TU R\UccebU)

3I7EG<FF7@7AG 1 G\QSUj \Q fQYccU\\U TQ^c \"Q``QbUY\ U^ �fYdQ^d TU R\_aeUb \Q b_dQdY_^ TUc RbQc WYS\Uebc ce`�(
bYUeb Ud Y^V�bYUeb)

6}PUN_TRZR[a QR YN cNV``RYYR ]_\]_R
,B ;IJ H;8ECC6D9S 9; 9S8>6H=;H 9"67EH9 B; F6D?;H ?D<SH?;KH 6]D 9"SL?J;H GK; 9;I =EKJJ;I 9";6K JEC7;DJ IKH B6
fQYccU\\U Te `Q^YUb Y^V�bYUeb TebQ^d \U T�SXQbWU]U^d Te \QfU(fQYccU\\U) 9_]]U^SUj { T�SXQbWUb \Q fQYccU\\U 
BEHIGK";BB; ;IJ IK<]I6CC;DJ <HE?9; 6K JEK8>;H BEHIGK; B; FHE=H6CC; 9; B6L6=; ;IJ J;HC?DS%

CN[VR_ `b]}_VRb_
9_VYYR y UNbaRb_ NWb`aNOYR
9Uc WbY\\Uc c_^d S_^~eUc `_eb QeW]U^dUb \Q SQ`QSYd� Te `Q^YUb ce(
`�bYUeb) M_ec `_efUj `\QSUb f_c dQccUc Ud fUbbUc ceb SUc WbY\\Uc) 
>b|SU { \Q V_^SdY_^ QZecdQR\U TU SUc WbY\\Uc' f_ec `_efUj `\QSUb TUc
fUbbUc TU TYVV�bU^dUc dQY\\Uc c_ec \Uc WbY\\Uc) CUc `Y�SUc `\QcdYaeU 
T"QZecdU]U^d TU XQedUeb ]_^d�U ceb \U `Q^YUb `Ub]UddU^d { \Q WbY\\U 
T"�dbU `\QS�U U^ - TYVV�bU^dUc `_cYdY_^c) M_ec `_efUj QeccY `\QSUb 
\Uc \_^Wc S_edUQeh' V_ebSXUddUc Ud SeY\\�bUc ceb SUc WbY\\Uc X_bYj_^dQ(
B;C;DJ 6]D 9; D; F6I 7BEGK;H B;I 7H6I =?8B;KHI%

9_VYYR U\_Vf\[aNYR Qb ]N[VR_ `b]}_VRb_R
@M S^UXXQ T[^Uf[Z`MXQ _U`a�Q PMZ_ XQ \MZUQ^ _a\� ÛQa^ b[a_ \Q^YQ` PQ \XM&
OQ^ b[_ M__UQ``Q_ Q` N[X_ X[^_]aQ Z�OQ__MU^Q' I[a_ \[abQf Ma__U XMbQ^ 
b[_ a_`QZ_UXQ_ PQ OaU_UZQ `QX_ ]aQ XQ_ OM__Q^[XQ_ [a \[�XQ_ QZ RQ^YMZ` 
XM S^UXXQ T[ Ûf[Z`MXQ'
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3Wb`aRZR[a QR YN UNbaRb_ Qb ]N[VR_%
CU `Q^YUb ce`�bYUeb TU \"Q``QbUY\ Ucd b�W\� U^ `_cYdY_^ ce`�bYUebU) M_ec `_efUj `\QSUb TU Wb_c _RZUdc dU\c aeU 
TUc SQccUb_\Uc TQ^c \U `Q^YUb Y^V�bYUeb TQ^c SUddU `_cYdY_^) C_bcaeU f_ec `\QSUj \U `Q^YUb ce`�bYUeb U^ `_cYdY_^ 
Y^V�bYUebU' f_ec `_efUj `\QSUb TU Wb_ccUc QccYUddUc TQ^c \U `Q^YUb ce`�bYUeb) LdY\YcUj \Uc b_eUc `_eb SXQ^WUb \Q 
XQedUeb Te `Q^YUb) FefbUj \Uc `Y�SUc TU ]QY^dYU^ Te `Q^YUb Qe R_ed TUc bQY\c Te `Q^YUb ce`�bYUeb U^ \Uc d_eb^Q^d 
ceb \U S�d� `eYc c_bdUj \U `Q^YUb) IU`\QSUj \U `Q^YUb ceb \Uc bQY\c U^ SXQ^WUQ^d \Q b_eU TU `_cYdY_^ U^ U^ VUb]Q^d 
\Uc `Y�SUc TU ]QY^dYU^ Te `Q^YUb)

CN[VR_ V[S}_VRb_
Fb]]\_a` ]YVN[a`
CUc ce``_bdc `\YQ^dc S_^cYcdU^d U^ aeQdbU `Y�SUc cYde�Uc TQ^c \U `Q^YUb Y^V�bYUeb S_^~eUc `_eb f_ec `Ub]UddbU 
TU `\QSUb VQSY\U]U^d TU Wb_c _RZUdc dU\c aeU `_�\U _e SQccUb_\U) M_ec `_efUj Sb�Ub TU WbQ^Tc Uc`QSUc U^ `\YQ^d 
SXQaeU `QbdYU e^U `Qb e^U _e U^ ]�]U dU]`c) M_ec `_efUj edY\YcUb \Uc ce``_bdc `\YQ^dc U^ \Uc bU]_^dQ^d _e U^
\Uc `\YQ^d)

ERaV_R_ YR ]N[VR_ Qb ZVYVRb
CU `Q^YUb Te ]Y\YUe TU f_dbU Q``QbUY\ `Ued �dbU bUdYb� `_eb \QfUb TU Wb_c _RZUdc dU\c aeU TUc SQccUb_\Uc) K_eb^Uj 
L;HI B; 8VJS B;I F?T8;I 9; C6?DJ?;D ;D >6KJ 9;I H6?BI 9K F6D?;H IKFSH?;KH 6]D 9; B;I EKLH?H# H;J?H;P B; F6D?;H ;J
Y^c�bUj \Q `Y�SU R_eSX_^ TQ^c \U db_e Te RbQc WYS\Ueb) 
4\bPU\[ Ra `\[ baVYV`NaV\[ 1



=I(-,

ERaV_R_ YR ]N[VR_ Qb ZVYVRb
CU `Q^YUb Te ]Y\YUe TU f_dbU Q``QbUY\ `Ued �dbU bUdYb� `_eb \QfUb TU Wb_c _RZUdc dU\c aeU TUc SQccUb_\Uc) K_eb^Uj 
L;HI B; 8VJS B;I F?T8;I 9; C6?DJ?;D ;D >6KJ 9;I H6?BI 9K F6D?;H IKFSH?;KH 6]D 9; B;I EKLH?H# H;J?H;P B; F6D?;H ;J
Y^c�bUj \Q `Y�SU R_eSX_^ TQ^c \U db_e Te RbQc WYS\Ueb) 

4\bPU\[ Ra `\[ baVYV`NaV\[ 1

5;3C<GE7 + 1 5;3E97@7AG 67 IBGE7 ?3I7$I3<FF7??7



=I(--

CU `Q^YUb { S_efUbdc Q]_fYR\U `Ued �dbU T�`\QSUb U^dbU \Uc WbY\\Uc QfQ^d Ud QbbY�bU Te `Q^YUb Y^V�bYUeb) JY \U `Q^YUb 
Te ]Y\YUe Q �d� U^\Uf�' f_ec `_efUj edY\YcUb \Q V_^SdY_^ `Q^YUb { S_efUbdc Q]_fYR\U TQ^c \U `Q^YUb Y^V�bYUeb)

Fe`a|ZR QR ]N[VR_ Z\QbYNV_R NZ\cVOYR

CU cicd�]U TU `Q^YUb ]_Te\QYbU Q]_fYR\U Ucd S_^~e `_eb VQSY\YdUb \U bUdbQYd TUc `Q^YUbc ce`�bYUeb Ud Te ]Y\YUe)

CYNPRZR[a Qb ]N[VR_ y P\bcR_a` 1
CU `Q^YUb { S_efUbdc T_Yd �dbU `\QS� TQ^c \U `Q^YUb ce`�bYUeb U^ c�SebYcQ^d c_^ ce``_bd)
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5UN_TRZR[a` NYaR_[NaVS` Qb ]N[VR_

CN[VR_ `b]}_VRb_

CYNPRZR[a` V[P\__RPa`

A\aR VZ]\_aN[aR ]\b_ YR` YNO\_Na\V_R` QR aR`a
G_eb `\ec TU T�dQY\c S_^SUb^Q^d \Uc dUcdc TU `UbV_b]Q^SU' f_ec `_efUj ^_ec S_^dQSdUb fYQ \"U(]QY\ SY(TUcc_ec 5
p QV`UdN`UR_2`aN[QN_QaR`a%V[S\ t%
MUeY\\Uj Y^S\ebU \U ^_] Te ]_T�\U Ud ^e]�b_ TU c�bYU #-+ SXYVVbUc$ TU \"Q``QbUY\ { dUcdUb TQ^c \"U]QY\ TU TU]Q^TU) 
M_ec `_efUj db_efUb SUc Y^V_b]QdY_^c ceb \Q `\QaeU cYW^Q\�dYaeU QddQSX�U Qe S�d� TU \Q `_bdU) M_ec `_efUj TU(
]Q^TUb e^U S_`YU �\USdb_^YaeU TU SU ]Q^eU\ { \Q ]�]U QTbUccU U(]QY\ SY(TUccec)
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6}SV[VaV\[ Qb ]_\T_NZZR

E_ TU `b_WbQ]]U , - . / 0 #b�V�bU^SU$

E_] Te `b_WbQ]]U <h`bUcc
fUbbUc ,/ ]Y^

IQ`YTU fUbbUc
,4 ]Y^

MUbbUc -4 ]Y^ Je`Ub /4 ]Y^ wS_

KU]`�bQdebU 
TU \QfQWU

.+r9 .0r9 /+r9 10r9 /0r9

EYfUQe TU cQ\Ud� Gb_WbQ]]U 
TU bY^~QWU
`_eb fQYccU\\U
`b_`bU

MQYccU\\U
\�W�bU]U^d 
cQ\U Ud
b�cYTec VbQYc

MQYccU\\U
]_iU^^U]U^d
cQ\U

MQYccU\\U
]_iU^^U]U^d
cQ\U Ud WQbT�U 
\_^WdU]`c

MQYccU\\U
]_iU^^U]U^d
cQ\U Ud
b�cYTec VbQYc

HeQ^dYd� TU 
T�dUbWU^d 85 
-0 S]. * 7 5 0 S].

7 7 7 7&8 7&8

Ki`U TU T�dUbWU^d CQfQWU .+r9 CQfQWU .0r9 CQfQWU .0r9 CQfQWU 10r9 CQfQWU /0r9

( IY^~QWU
Y^dUb]�TYQYbU

IY^~QWU
Y^dUb]�TYQYbU

IY^~QWU
Y^dUb]�TYQYbU

IY^~QWU Vb_YT

IY^~QWU dY�TU IY^~QWU dY�TU IY^~QWU dY�TU IY^~QWU dY�TU IY^~QWU dY�TU

=Y^ =Y^ =Y^ =Y^ cUS

=Y^

;eb�U Te 
`b_WbQ]]U #]Y^$

,/ ,4 -4 /4 ,1-

9_^c_]]QdY_^
�\USdbYaeU #[NX*X$

+)0+ +'1+ +'4+ ,'., +'4+

9_^c_]]QdY_^
U^ UQe #\YdbUc$

3)0 ,-'0 C ,-'/ ,+'2 ,- C

3I7EG<FF7@7AGF 1 CUc `b_WbQ]]Uc S_ebdc ^U S_]`bU^^U^d `Qc T"�dQ`U TU c�SXQWU) CUc fQ\Uebc T�S\Qb�Uc 
SY(TUccec c_^d TUc fQ\Uebc _RdU^eUc U^ \QR_bQd_YbU cU\_^ \Uc cdQ^TQbTc QT�aeQdc) 9Uc fQ\Uebc `UefU^d fQbYUb 
cU\_^ \"edY\YcQdY_^ Te `b_TeYd Ud \Uc S_^TYdY_^c U^fYb_^^U]U^dQ\Uc #dU]`�bQdebU T"U^db�U TU \"UQe' `bUccY_^ T"UQe' 
dU^cY_^ T"Q\Y]U^dQdY_^' dU]`�bQdebU Q]RYQ^dU$

%CUc fQ\Uebc TU S_^c_]]QdY_^ ]_iU^^U S_bbUc`_^TU^d { e^U dU]`�bQdebU T"U^db�U TU \"UQe TU ,0r9)

%@\ Ucd bUS_]]Q^T� T"edY\YcUb \U `b_WbQ]]U Je`Ub /4 ]Y^ { \Q VY^ TU \Q Z_eb^�U)
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(% G\bPUR QR @N_PUR&3__~a
.EHIGK; LEKI 6FFKO;P IKH B; 7EKJED /6H8>;&'HHUJ# B\?D9?86J;KH 9; ]D 9; FHE=H6CC; "*# S\YW^_dU)

)% G\bPUR QR `}YRPaV\[ Qb ]_\T_NZZR
M_ec `_efUj c�\USdY_^^Ub \U `b_WbQ]]U TU \QfQWU QTQ`d� { f_dbU fQYccU\\U U^ edY\YcQ^d \Q d_eSXU TU c�\USdY_^ 
TU `b_WbQ]]U)
A\aR ( 1 { SXQaeU V_Yc aeU \Q ]QSXY^U c"Q\\e]U' \U `b_WbQ]]U �S_^_]YaeU cUbQ c�\USdY_^^� Ud \U `\ec b�SU^d 
`b_WbQ]]U _e V_^SdY_^ cUbQ Q^^e\�)

*% 4\ba\[ 6RZV$PUN_TR
C_bcaeU f_ec edY\YcUj \Q V_^SdY_^ ;U]Y(SXQbWU' db_Yc ]_TUc TU \QfQWU cm_VVbU^d { f_ec 5 TQ^c \U `Q^YUb Y^V�bYUeb'
TQ^c \U `Q^YUb ce`�bYUeb Ud TQ^c \Uc TUeh `Q^YUbc)

+%# <[QVPNaRb_ Q!NcR_aV``RZR[a QR ZN[^bR QR `RY
3SH?];P B; LEO6DJ 9"6L;HJ?II;C;DJ 9; C6DGK; 9; I;B IKH B"6<]8>6=; FEKH 6LE?H KD; ?9S; 9; B6 GK6DJ?JS 9; I;B 69E(
eSYccQ^d bUcdQ^dU TQ^c f_dbU ]QSXY^U) C_bcaeU \U f_iQ^d T"QfUbdYccU]U^d TU ]Q^aeU TU cU\ c"Q\\e]U' bU]`\YccUj
\U S_]`QbdY]U^d { cU\)

<[QVPNaRb_ Q!NcR_aV``RZR[a QR [VcRNb QR ]_\QbVa QR _V[{NTR
3SH?];P B; LEO6DJ 9"6L;HJ?II;C;DJ 9; C6DGK; 9; FHE9K?J 9; H?DR6=; IKH B"6<]8>6=; FEKH 6LE?H KD; ?9S; 9; B6
aeQ^dYd� TU `b_TeYd TU bY^~QWU bUcdQ^dU TQ^c f_dbU ]QSXY^U) C_bcaeU \U f_iQ^d T"QfUbdYccU]U^d TU ]Q^aeU TU 
`b_TeYd TU bY^~QWU c"Q\\e]U' bU]`\YccUj \U S_]`QbdY]U^d TU `b_TeYd TU bY^~QWU)

"*%($#.&/- %& 0* %& ,-+'-#))&
.; LEO6DJ 9; ]D 9; FHE=H6CC; I"6BBKC;H6 IKH B; F6DD;6K 9; 8ECC6D9; BEHIGK; B; FHE=H6CC; 9; B6L6=;
ISB;8J?EDDS I;H6 ]D?% .6 ]D 9K FHE=H6CC; I;H6 6KII? ?D9?GKS; F6H KD I?=D6B IEDEH;%

( ) +*
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FefbUj \Q `_bdU TU f_dbU
\QfU(fQYccU\\U Ud c�\USdY_^^Uj 
\U `b_WbQ]]U T�cYb� U^ 
Q``eiQ^d \Q d_eSXU TU
c�\USdY_^ TU `b_WbQ]]U) !

CU ^_efUQe `b_WbQ]]U
S_^dY^eUbQ Qe `_Y^d T"Qbb�d
Te `b_WbQ]]U `b�S�TU^d)  

(% 7``eiUj ceb \Q d_eSXU DQbSXU*7bb�d)

)% M_ec `_efUj c�\USdY_^^Ub \U `b_WbQ]]U TU \QfQWU QTQ`d� { f_dbU 
fQYccU\\U U^ edY\YcQ^d \Q d_eSXU TU c�\USdY_^ TU `b_WbQ]]U)  

*% =Ub]Uj \Q `_bdU TU f_dbU ]QSXY^U) CU `b_WbQ]]U T�]QbbU Qed_]QdYaeU]U^d)

A\aR1 JY f_ec T�SYTUj TU ^U `Qc \Q^SUb \"Q``QbUY\ Q`b�c Qf_Yb c�\USdY_^^� e^ `b_WbQ]]U' Q``eiUj  cY]`\U]U^d \Q 
d_eSXU DQbSXU*7bb�d) C_bcaeU \Q d_eSXU DQbSXU*7bb�d Ucd Q``ei�U  { ^_efUQe' f_dbU Q``QbUY\ cUbQ `b�d `_eb e^U 
^_efU\\U c�\USdY_^ TU `b_WbQ]]U) J�\USdY_^^Uj \U ^_efUQe `b_WbQ]]U U^ Q``eiQ^d ceb \Q d_eSXU TU c�\USdY_^ 
Te `b_WbQ]]U)

FbVcV Qb ]_\T_NZZR

HaVYV`NaV\[ QR YN ZNPUV[R

5UN[TRZR[a QR ]_\T_NZZR

JY f_ec c_eXQYdUj SXQ^WUb TU `b_WbQ]]U \_bcae"e^ `b_WbQ]]U TU \QfQWU Ucd U^ S_ebc)

A\aR 1 C_bcaeU f_ec _efbUj \Q `_bdU TU \Q ]QSXY^U QVY^ TmQbb�dUb \U `b_WbQ]]U TU \QfQWU QfQ^d \Q VY^ Te SiS\U'
_efbUj TmQR_bT \�W�bU]U^d \Q `_bdU `_eb �fYdUb \Uc VeYdUc TmUQe)

"

CU f_iQ^d TU VY^ TU `b_WbQ]]U c"Q\\e]UbQ ceb \U
`Q^^UQe TU S_]]Q^TU \_bcaeU \U `b_WbQ]]U
TU \QfQWU c�\USdY_^^� cU dUb]Y^U) C"Q``QbUY\ 
�]UddbQ QeccY e^ cYW^Q\ c_^_bU T"QfUbdYccU]U^d 
0 V_Yc \_bcaeU \U `b_WbQ]]U cU dUb]Y^U)

E"_efbUj `Qc \Q `_bdU
QfQ^d aeU \U `b_WbQ]]U
^U cU dUb]Y^U)

" "
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3[[bYNaV\[ Q!b[ ]_\T_NZZR

JY f_ec c_eXQYdUj Q^^e\Ub e^ `b_WbQ]]U \_bcae"e^ `b_WbQ]]U TU \QfQWU Ucd U^ S_ebc)

A\aR 1 C_bcaeU f_ec _efbUj \Q `_bdU TU \Q ]QSXY^U QVY^ TmQbb�dUb \U `b_WbQ]]U TU \QfQWU QfQ^d \Q VY^ Te SiS\U'
_efbUj TmQR_bT \�W�bU]U^d \Q `_bdU `_eb �fYdUb \Uc VeYdUc TmUQe)

@V`R y Y!N__~a QR YN ZNPUV[R

ABG7 (1 7VY^ aeU \U `b_SUccec TU c�SXQWU c"UVVUSdeU `\ec bQ`YTU]U^d' f_ec `_efUj _efbYb \�W�bU]U^d \Q `_bdU 
TU \Q ]QSXY^U Q`b�c aeU\aeUc ]Y^edUc e^U V_Yc \U `b_WbQ]]U dUb]Y^� Ud \_bcaeU \U cYW^Q\ c_^_bU Ucd QeTYR\U 
#f_iQ^d TU VY^ Q\\e]�$) 

ABG7 )1 JY \Q `_bdU Te \QfU(fQYccU\\U cm_efbU `U^TQ^d \U \QfQWU _e U^ SQc TU S_e`ebU TU S_ebQ^d' \mQ``QbUY\
bU\Q^SU \U `b_WbQ]]U e^U V_Yc \Q `_bdU VUb]�U _e \U S_ebQ^d b�dQR\Y)  

ABG7 * 1 JY \"Q\Y]U^dQdY_^ �\USdbYaeU Ucd S_e`�U _e cY \Q `_bdU TU \Q ]QSXY^U Ucd _efUbdU TebQ^d \U `b_SUccec TU 
c�SXQWU' \U `b_WbQ]]U cU dUb]Y^U) L^U ^_efU\\U c�\USdY_^ TU `b_WbQ]]U `Ued Q\_bc �dbU UVVUSde�U ceb f_dbU 
]QSXY^U)

C"UQe S_]]U^SU { cU fYTUb \_bcaeU \Q `_bdU
TU \"Q``QbUY\ Ucd VUb]�U) C"Q``QbUY\ fYTQ^WU 
\"UQe `b�cU^dU { \"Y^d�bYUeb `U^TQ^d U^fYb_^ 
.+ cUS_^TUc) C_bcaeU \U `b_WbQ]]U Ucd
Q^^e\�' \mQ``QbUY\ �]Ud QeccY e^ cYW^Q\ 
c_^_bU aeY bUdU^dYd p 0 V_Yc u Ud p\mY^TYSQdUeb
TU VY^ TU `b_WbQ]]U u cmQ\\e]U)

7``eiUj ceb \Q d_eSXU TU
c�\USdY_^ Te `b_WbQ]]U `U^TQ^d 
. cUS) #CU f_iQ^d TU `b_WbQ]]U
cm�dUY^T \_bcaeU \U f_iQ^d TU 
VY^ TU `b_WbQ]]U S\YW^_dU$

FefbUj \Q `_bdU TU f_dbU
]QSXY^U) CU f_iQ^d Te `b�S�TU^d 
`b_WbQ]]U cUbQ Q\\e]�'

wdUYW^Uj \"Q``QbUY\ U^ edY\YcQ^d \Q
d_eSXU DQbSXU*7bb�d \_bcaeU \U
`b_WbQ]]U cU dUb]Y^U Ud \U f_iQ^d
TU VY^ TU `b_WbQ]]U Ucd Q\\e]�)

;�RbQ^SXUj `\ec 
dQbT f_dbU ]QSXY^U Ud
VUb]Uj \U b_RY^Ud)
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