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7dT`bXaaT[T\ba Vl\l`Pce

C@I< <D >7H;<5FS[`fW`[d VqYSYqWe ^We aghWdfgdWe VWhW f̀[^Sf[a`
VS`e ^�W`UW[`fW VW ^�SbbSdW[^ ag VS`e ^S efdgUfgdW V�W`USefdW_W`f*

C@I< <D >7H;<5 GW bSe gf[^[eWd VW V[ebae[f[Xe _qUS`[cgWe ag
SgfdWe _akW`e bagd SUUq^qdWd ^W bdaUWeege VW VqY[hdSYW SgfdWe
cgW UWgj dWUa__S`Vqe bSd ^W XSTd[US`f*

C@I< <D >7H;<5 GW bSe W`Va__SYWd ^W U[dUg[f VW dqXd[YqdSf[a`*

C@I< <D >7H;<5 GW bSe gf[^[eWd V�SbbSdW[^eq^WUfd[cgWe n ^�[`fqd[Wgd
Vg Ua_bSdf[_W`f VW efaU]SYW VWe VW`dqWe( n _a[`e cg�[^e `W ea[W`f
Vg fkbW dWUa__S`Vq bSd ^W XSTd[US`f*

C@I< <D >7H;<5Iagd qh[fWd fagf d[ecgW ^[qn #̂[`efST[̂ [fqVW ^#SbbSdW[^(
X[jWl)^W eg[hS f̀ ^We [`efdgUf[a`e bdWeUd[fWe*

y EW YSl dqXd[YqdS`f K2,,S cg[ Wef Ua`fW`g VS`e ^W dqXd[YqdSfWgd
Wef g` YSl `SfgdW^ Wf `a` `g[e[T^W n ^�W`h[da``W_W`f( _S[e
Ua_Tgef[T^W* B^ Wef Va`U [_badfS`f VW fdS`ebadfWd Wf [`efS^^Wd hafdW
dqXd[YqdSfWgd ShWU ea[` SX[` VW `W bSe W`Va__SYWd ^WeUa`Vg[fe
dqXd[YqdS`fe* =S`e ^W USe V�g` UZaU ag Xg[fW VW YSl(qh[fWd fagf
Ua`fSUf ShWU g`W X^S__W ag g` XakWd n bdaj[_[fq Wf hW`f[^Wd ^W
^aUS^*

y B^ Wef dWUa__S`Vq VW `W bSe gf[^[eWd VWe aT\Wfe _qfS^^[cgWe
ba[ f̀geagSgfdWe aT\WfeSdf[X[U[W^ebagd SUUq^qdWd ^S VqUa`YW^Sf[a *̀

y GW bSe efaU]Wd VS`e UWf SbbSdW[^ VWe egTefS`UWe Wjb^ae[hWe
fW^^We cgW VWe Sqdaea^e Ua`fW`S`f VWe YSl bdabg^eWgde
[ X̀̂ S__ST^We*

y <Wf SbbSdW[^ Wef Ua`pg bagd sfdW gf[^[eq n Va_[U[^W Wf VS`e ^We
W`Vda[fe eg[hS`fe 6 $WjU^gS`f ^We gf[^[eSf[a`e bdaXWee[a``W^̂ We%

) WebSUWe Ug[e[`We eW fdaghS`f VS`e ^We _SYSe[`e( TgdWSgj Wf
fagf SgfdW W`h[da``W_W f̀ VW fdShS[^

) _S[ea`e VW US_bSY`W Wf UZS_TdWe V#ZufW^e( VW _afW^e Wf fagf
SgfdWWebSUW dqe[VW`f[W^7
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) W`h[da``W_W f̀ XS_[^[S^7

) eWdh[UW VW dWefSgdSf[a` Wf ^[Wg e[_[^S[dW

y GW bSe _WffdW W` _SdUZW Sg _akW` V�g` bdaYdS__SfWgd( V�g`W
_[`gfWd[W( ag V�g` ekefr_W VW Ua__S`VW n V[efS`UW eqbSdq ag
fagf SgfdW V[ebae[f[ X cg[ _Wf ^ �SbbSdW[^ eage fW`e[a`
Sgfa_Sf[cgW_W f̀*

y L[ ^S bd[eW _gdS^W `W UaddWeba`V bSe n ^S X[UZW Vg dqXd[YqdSfWgd(
W^^W Va[f sfdW dW_b^SUqW bSd g` [`efS^^SfWgd cgS^[X[q SX[` V#qh[fWd
g` VS`YWd*

y <Wf SbbSdW[^ bWgf sfdW gf[^[eq bSd VWe W`XS`fe oYqe V�Sg _a[`e 4
S`e Wf bSd VWe bWdea``We SkS`f VWe USbSU[fqe bZke[cgWe(
eW`ead[W^^We ag _W`fS^We dqVg[fWe ag Vq`gqWe V�Wjbqd[W`UW ag
VW Ua``S[eeS`UW( e�[^e $e[ W^^We% ea`f UaddWUfW_W`f egdhW[^^q$W%e
age[ VWe [`efdgUf[a`e dW^Sf[hWe n ^�gf[^[eSf[a`VW ^�SbbSdW[^ W` fagfW
eqUgd[fq ^Wgd a`f qfq Va``qWe Wf e[ ^We d[ecgWe W`Uagdge a`f qfq
SbbdqZW`Vqe* EWe W`XS`fe `W Va[hW`f bSe \agWd ShWU ^�SbbSdW[^*
EW `WffakSYW Wf ^�W`fdWf[W` bSd ^�geSYWd `W Va[hW`f bSe sfdW
WXXWUfgqe bSd VWe W`XS`fe eS`e egdhW[^^S`UW*

y N`W bd[eW ebqU[S^W Wef [`efS^^qW Sg UoT^W V�S^[_W`fSf[a` VW hafdW
SbbSdW[^* <WffW bd[eW Va[f sfdW aT^[YSfa[dW_W`f TdS`UZqW egd g`W
bd[eW _gdS^W ShWU fWddW( V�g`W hS^Wgd V�Sg _a[`e -2 S_brdWe*
L[ hage `W V[ebaeWlbSe V�g`W fW^^W bd[eW _gdS^W( hWg[^̂ Wl ^S XS[dW
[`efS^^Wd bSd g` q^WUfd[U[W` cgS^[X[q*

y L[ ^W UoT^W V�S^[_W`fSf[a` Wef W`Va__SYq( [^ Va[f sfdW dW_b^SUq
bSd ^W XSTd[US`f( ea` eWdh[UW Sbdre hW`fW ag VWe bWdea``We VW
cgS^[X[USf[a` e[_[^S[dW SX[` V�qh[fWd g` VS`YWd*

y >` UW cg[ Ua`UWd`W ^We [`Xad_Sf[a`e bagd ^�[`efS^^Sf[a`( ^S
_S`[bg^Sf[a`( ^�W`fdWf[W`Wf ^S _[eW Sg dWTgf VW ^�SbbSdW[̂ ( dqXqdWl)
hage Sg bSdSYdSbZW U[)Sbdre VW ^S `af[UW*

C@I< <D >7H;<5 KW_b^[d ^W TSU n Y^Spa`e g`[cgW_W`f ShWU VW
^�WSg bafST^W*
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y GW bSe gf[^[eWd V�SbbSdW[^e q^WUfd[cgWe n ^�[`fqd[Wgd Vg dqXd[YqdSfWgd*

y L[ UWf SbbSdW[^ eWdf n dW_b^SUWd g` h[W[^ SbbSdW[^( dWf[dWl ag Vqfdg[eWl ^We XWd_WfgdWe
ShS`f VW hage VqTSddSeeWd VW ^#SbbSdW[^* <WU[ bWd_Wf V#qh[fWd Sgj W`XS`fe VW
e#W`XWd_Wd VS`e #̂SbbSdW[^ Wf VW _WffdW S[`e[ ^Wgd h[W W` VS`YWd*

y EWe SbbSdW[^e Zade V�geSYW dW`XWd_W`f VWe YSl VS`e ^�[ea^Sf[a` Wf VS`e ^W U[dUg[f
dqXd [YqdS`f cg[ Va[hW`f sfdW qhSUgqe UaddWU fW_W`f* E #S`U[W` SbbSdW[^ Va[f
aT^[YSfa[dW_W`f sfdW _[e Sg dWTgf VS`e g`W VqUZWffWd[W( ag dWbd[e bSd ^W _SYSe[`
hW`VWgd VW ^�SbbSdW[^ `WgX* <a`fSUfWd hafdW FS[d[W bagd aTfW`[d VWe dW`eW[Y`W_W`fe
Ua`UWd`S`f ^S _[eW Sg dWTgf Wf ^We W`Vda[fe baee[T^We* 9eegdWl)hage cgW ^We fgTWe
Xd[Yad[X[cgWe `W ea`f bSe W`Va__SYqe ShS`f ^S _[eW Sg dWTgf*

EWe bdaVg[fe q^WUfd[cgWe Wf q^WUfda`[cgWe geSYqe `W Va[hW`f bSe sfdW \Wfqe
ShWU ^We adVgdWe _q`SYrdWe* KW`eW[Y`Wl)hage Sgbdre Vg dWhW`VWgd av
hage ShWl SUZWfq UW bdaVg[f bagd aTfW`[d ^S _SdUZW n eg[hdW W` _Sf[rdW VW
dWUkU^SYW*

HT[P`_cT X[^]`bP\bT5

@[^]`bP\b " OWg[^^Wl ^[dW SffW`f[hW_W`f ^W _S`gW^ V�gf[ [̂eSf[a` ShS`f VW bdaUqVWd n
^�[`efS^^Sf[a` Wf n ^�gf[^[eSf[a` VW hafdW SbbSdW[^* GafdW dWeba`eST[^[fq `W eSgdS[f
sfdW W`YSYqW W` USe VW Va__SYWe Vge n g`W _SghS[eW gf[^[eSf[a` Vg bdaVg[f*

9 ^S dqUWbf[a` VW #̂SbbSdW[^( hqd[X[Wl cg#[^ `W ea[f bSe W`Va__SYq Wf cgW ^We b[rUWe Wf
SUUWeea[dWe ea[W`f W` bSdXS[f qfSf*

G#gf[^[eWl bSe g` SbbSdW[^ W`Va__SYq* >` USe VW VagfW( hqd[X[Wl Sgbdre VW hafdW hW`VWgd*

HTR][[P\SPbX]\a

y B̀ fWdV[Uf[a` V�gf[^[eWd VWe SVSbfWgde ag \a[`fe cg[ bagddS[W`f bdahacgWd ^W egdUZSgXXSYW
ag ^�[`UW`V[W*

y OWg[^^Wl `W bSe [`eqdWd VW X[UZW ShWU ^W UoT^W W`Va__SYqW( VqUZ[dqW
ag geqW n ^�[`fqd[Wgd VW ^S bd[eW*

y GW fadVWl bSe Wf `W b^[Wl bSe ^We UoT^We*

y B`fWdV[eWl Sgj W`XS`fe VW \agWd ShWU UWf SbbSdW[̂ * B^e `W Va[hW`f >G
9N<NG <9L e�SeeWa[d egd ^We qfSYrdWe( `[ eW egebW`VdW n ^S badfW*

y Iagd dSU^Wd ^W Y[hdW Xad_q VS`e ^S bSdf[W Ua`Yq^S`fW( `W bSe gf[^[eWd
VWe aT\Wfe _WfS^^[cgWe fdS`UZS`fe cg[ bagddS[W`f 9Tt_Wd ^W Uadbe
Vg Ua`Yq^SfWgd Wf UdqWd VWe Va__SYWe [ddqhWde[T^We* Iagd XS[dW
UW^S( gf[^[eWd g` YdSffa[d W` b^Sef[cgW*

y GW bSe [`eqdWd ^S X[UZW VS`e ^S bd[eW ShWU ^S _S[` _ag[^^qW*

y 9X[` V#qh[fWd ^W VS`YWd V#Wjb^ae[a` VWe TagfW[^^We ag TatfWe _qfS^^[cgWe
cg[ Ua`f[W``W`f VWe ^[cg[VWe YSlWgj( `W bSe ^We b^SUWd VS`e ^S bSdf[W
Ua`Yq^Sf[a`*
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y EWe TagfW[^^We Ua`fW`S`f VW ^�S^Uaa^ W` YdS`VW cgS`f[fq Va[hW`f sfdW
ea[Y`WgeW_W`f dWTagUZqWe Wf b^SUqWe bWdbW`V[Ug^S[dW_W`f VS`e
^�SbbSdW[^*

y GW bSe fagUZWd ^S egdXSUW dqXd[YqdS`fW ShWU ^S _S[` _ag[^^qW( SX[`
V�qh[fWd ^W d[ecgW V�sfdW Tdg^q ag T^Weeq*

y GW bSe _S`YWd ^W Y[hdW eadf[W VW ^S bSdf[W Ua`Yq^S`fW*

y GW bSe _WffdW W` _SdUZW Sg _akW` V�g` bdaYdS__SfWgd( V�g`W
_[`gfWd[W( ag V�g` ekefr_W VW Ua__S`VW n V[efS`UW eqbSdq ag fagf
SgfdW V[ebae[f[X cg[ _Wf ^�SbbSdW[^ eage fW`e[a` Sgfa_Sf[cgW_W`f*

y EadecgW ^S badfW Vg Ua`Yq^SfWgd Wef XWd_qW( g` h[VW e�[`efS^^W* ISf[W`fWl
W`h[da` - _[`gfW ShS`f VW ^S daghd[d*

C]\bPVT Tb [XaT T\ [P`RWT ST d]b`T P^^P`TXZ

7dT`bXaaT[T\b " <Wf SbbSdW[^ Va[f sfdW TdS`UZq n g`W Tad`W VW _[eW n ^S fWddW*
Eade VW #̂[`efS^^Sf[a` VW #̂SbbSdW[^( hW[^^Wl n UW cgW ^W UoT^W V#S [̂_W`fSf[a` `W ea[f
bSe Ua[`Uq VWeeage( VS`e cgW^ USe UW VWd`[Wd eWdS[f W`Va__SYq*

y <Wf SbbSdW[^ Xa`Uf[a``W egd UagdS`f S^fWd`Sf[X ..,).0, O Wf 1, Al*

y 9hS`f V#WXXWUfgWd ^W dSUUadVW_W`f q^WUfd[cgW( SeegdWl)hage cgW ^W ha^fSYW [`V[cgq egd
^S b^ScgW e[Y`S^qf[cgW UaddWeba`V Sg ha^fSYW VW ^#[`efS^^Sf[a` q^WUfd[cgW VW hafdW
ZST[fSf[a`*

y N`W bd[eW ebqU[S^W Wef [`efS^^qW Sg UoT^W V�S^[_W`fSf[a` VW hafdW
SbbSdW[̂ * <WffW bd[eW Va[f sfdW aT^[YSfa[dW_W`f TdS`UZqW egd g`W bd[eW
_gdS^W ShWU fWddW( V�g`W hS^Wgd V�Sg _a[`e -2 S_brdWe* L[ hage `W
V[ebaeWl bSe V�g`W fW^^W bd[eW _gdS^W( hWg[^^Wl ^S XS[dW [`efS^^Wd bSd g`
q^WUfd[U[W` cgS^[X[q*

y ES dWeba`eST[^[fq VW `afdW eaU[qfq `W eSgdS[f sfdW W`YSYqW bagd VWe
Va__SYWe baghS`f egdhW`[d eg[fW n g`W gf[^[eSf[a` WXXWUfgqW eS`e
_[eW n ^S fWddW*

y Iae[f[a``Wl hafdW SbbSdW[^ VW eadfW cg�[^ `W ea[f bSe V[dWUfW_W`f Wjbaeq n ^S ^g_[rdW
Vg ea^W[^*

y <Wf SbbSdW[^ `W Va[f bSe sfdW gf[^[eq W` b^W[` S[d( `[ Wjbaeq n ^S b^g[W*

y B̂ Va[f sfdW eqbSdq bSd g`W V[efS`UW V�Sg _a[`e 1, U_ W`fdW ^We eagdUWe VW UZS^Wgd
fW^^We cgW ^We Ug[e[`[rdWe( ^We Xagde( ^We dSV[SfWgde Wf SgfdWe dqUZSgVe( Wf VW 1 U_ Sg
_a[`e VWe Xagde q^WUfd[cgWe

y L[ UW VWd`[Wd Wef \gjfSbaeq n g` Ua`Yq^SfWgd( [^ Wef [`V[ebW`eST^W VW bdqha[d g`
WebSUW V�Sg _a[`e . U_ W`fdW ^We VWgj SbbSdW[^e bagd qh[fWd fagf d[ecgW VW
Ua`VW`eSf[a` VW ^�Zg_[V[fq egd ^We egdXSUWe WjfWd`We

y OWg[^^Wl `W bSe _WffdW V�aT\Wfe egd hafdW dqXd[YqdSfWgd Wf bae[f[a``Wl)^W VS`e g`
W`Vda[f Ua`hW`ST^W VW eadfW cg�[^ bg[eeW k Sha[d g` h[VW V�Sg _a[̀ e -1
U_ Sg)VWeege*

y L[ hage hag^Wl ^W bae[f[a``Wd fagf bdre V�g` _gd( hWg[^^Wl ^S[eeWl g`
WebSUW V�Sg _a[`e . U_ W`fdW ^We VWgj* &&&

y Iagd qh[fWd cgW ^W Ua`VW`eWgd $Yd[^^W `a[dW n ^�Sdd[rdW% `W fagUZW Sg
_gd( [`efS^^Wl ^�[`fWdUS^S[dW b^Sef[cgW Xagd`[ bagd ^W _WffdW n Ta``W
V[efS`UW $bagd ^W X[jWd( W_Ta[fWl Wf fagd`Wl)^W VW 5,x%*
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y 9bdre Sha[d qfq fdS`ebadfq( VqTS^^q Wf [`efS^^q( ShS`f ^S bdW_[rdW
gf[^[eSf[a`( ^S[eeWl aT^[YSfa[dW_W`f hafdW SbbSdW[^ eW dWbaeWd bW`VS`f
/ ZWgdWe $W` bae[f[a` hWdf[US^W%( bg[e [`eqdWl ^S X[UZW VS`e ^S bd[eW
_gdS^W* L[ hage ^W TdS`UZWl eS`e SffW`VdW UW Vq^S[( hage d[ecgWl
V�W`Va__SYWd ^W Ua_bdWeeWgd*

y Oage bagddWl eW`f[d g`W aVWgd ^S bdW_[rdW Xa[e cgW hage XS[fWe Xa`Uf[a``Wd hafdW
SbbSdW[^7 UWffW aVWgd V[ebSdStfdS g`W Xa[e cgW ^W bdaUWeege VW Xda[V Ua__W`UWdS*

y Iagd aTfW`[d g` Ta` Xa`Uf[a``W_W`f Vqbagdhg VW fagfW h[TdSf[a`( [^ Wef [_bqdSf[X VW
bae[f[a``Wd ^�SbbSdW[^ VW `[hWSg $Ua`fdu^W ShWU g` `[hWSg% n ^�S[VW VWe b[WVe dqY^ST^We
ShS`f cg[ Va[hW`f sfdW dqY^qe bagd aTfW`[d ^W `[hWSg $fagd`Wl ^We b[WVe dqY^ST^We
VS`e ^W eW`e VWe S[Yg[^^We V�g`W _a`fdW ag VS`e ^W eW`e [`hWdeW%* <WffW bdaUqVgdW
Va[f sfdW WXXWUfgqW [_bqdSf[hW_W`f ShS`f VW b^SUWd ^We S^[_W`fe VS`e ^W dqXd[YqdSfWgd*

y 9hS`f V�gf[^[eWd hafdW SbbSdW[^( `WffakWl fagfWe eWe b[rUWe ShWU VW ^�WSg UZSgVW VS`e
^ScgW^^W hage SgdWl S\agfq g` bdaVg[f VW `WffakSYW `a` Uaddae[X( bg[e d[`UWl ShWU VW
^�WSg bdabdW Wf eqUZWl* 9 ^�[eegW Vg bdaUWeege VW `WffakSYW( dW_WffWl fagfWe ^We
b[rUWe W` b^SUW*

y Oage `W VWhWl W` SgUg` USe Vqb^SUWd ag W`^WhWd ^W TSU VW dqUgbqdSf[a` VWe WSgj VW
VqY[hdSYW*

y GW baeWl bSe V�S^[_W`fe ag VW dqU[b[W`fe fdre UZSgVe egd ^W dqXd[YqdSfWgd* <W^g[)U[
bagddS[f sfdW W`Va__SYq*
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HlVZPVT Sc bWT`[]abPb

y EW fZWd_aefSf bWd_Wf VW dqYg^Wd ^S fW_bqdSfgdW [`fWd`W VWe Ua_bSdf[_W`fe
dqXd[YqdSfWgd Wf Ua`Yq^SfWgd* >` XS[eS`f bSeeWd ^S _S`WffW VW ^S bae[f[a` - n ^S bae[f[a`
1( [^ Wef baee[T^W V�aTfW`[d VWe fW_bqdSfgdWe b^ge Xda[VWe*

y ES bae[f[a` � y � [`V[cgW cgW ^W fZWd_aefSf Wef XWd_q Wf cgW ^W dWXda[V[eeW_W`f Wef
[_baee[T^W*

y Iagd ^W efaU]SYW n Uagdf fWd_W VWe S^[_W`fe VS`e ^W Ua_bSdf[_W`f Vg Ua`Yq^SfWgd(
hage baghWl dqY^Wd ^S _S`WffW W`fdW ^S bae[f[a` - Wf /*

y Iagd ^W efaU]SYW n ^a`Y fWd_W VWe S^[_W`fe VS`e ^W Ua_bSdf[_W`f Vg Ua`Yq^SfWgd(
hage baghWl dqY^Wd ^S _S`WffW W`fdW / Wf 0*

y N`W Xa[e ^�SbbSdW[^ Ua``WUfq n ^�S^[_W`fSf[a` eWUfWgd( hqd[X[Wl cgW ^S ^S_bW [`fqd[Wgd
VW ^S bSdf[W dqXd[YqdSfWgd e�S^^g_W* Ig[e( fagd`Wl ^S _S`WffW VW dqY^SYW Vg fZWd_aefSf
egd ^S bae[f[a` �1� $bae[f[a` _Sj*%*

y KW_SdcgW 6 bagd aTfW`[d ^S fW_bqdSfgdW [`fWd`W [VqS^W( dqY^Wl ^S _S`WffW VW dqY^SYW
Vg fZWd_aefSf W`fdW . Wf 0*

y EW dqY^SYW Vg fZWd_aefSf Va[f sfdW WXXWUfgq W` fW`S`f Ua_bfW VWe bSdS_rfdWe eg[hS`fe6
^S XdqcgW`UW V�aghWdfgdW Wf VW XWd_WfgdW VWe badfWe( ^S cgS`f[fq V�S^[_W`fe Ua`eWdhqW(
Wf ^�W`h[da``W_W`f VS`e ^WcgW^ ^W dqXd[YqdSfWgd eW fdaghW*

y Iagd cgW ^�SbbSdW[^ ea[f Ua_b^rfW_W`f dWXda[V[ Sbdre ea` bdW_[Wd TdS`UZW_W`f n ^S
bd[eW _gdS^W( [^ Va[f Xa`Uf[a``Wd eS`e [`fWddgbf[a` bW`VS`f .0 ZWgdWe eW^a`
^�W`h[da``W_W`f Wf ^S fW_bqdSfgdW

y IW`VS`f UWffW bqd[aVW VW fW_be( SffW`f[a` VW `W bSe aghd[d Wf XWd_Wd ^We badfWe VW
hafdW SbbSdW[^ ShWU g`W UWdfS[`W XdqcgW`UW Wf `W bSe ^W dW_b^[d n ^�WjUre*

y EadecgW hage eagZS[fWdWl XS[dW Xa`Uf[a``Wd n `aghWSg hafdW dqXd[YqdSfWgd Sbdre Sha[d
VqTdS`UZq eS X[UZW VW ^S bd[eW _gdS^W( bSf[W`fWl bW`VS`f Sg _a[`e 1 _[`gfWe ShS`f
V�[`eqdWd n `aghWSg ^S bd[eW VW eadfW cgW ^W Ua_bdWeeWgd `�W`UagdW SgUg`
Va__SYW*
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y N`W Xa`Uf[a` dWfSdVSfd[UW V�W`h[da` 1 _[`gfWe S qfq bdqhgW bagd bWd_WffdW V�qh[fWd
fagf Va__SYW Sg Ua_bdWeeWgd VW hafdW dqXd[YqdSfWgd bW`VS`f ^�abqdSf[a` VW
TdS`UZW_W`f)VqTdS`UZW_W`f ag Sbdre g`W UagbgdW VW ^�S^[_W`fSf[a` q^WUfd[cgW*
OafdW dqXd[YqdSfWgd Ua__W`UWdS n Xa`Uf[a``Wd `ad_S^W_W`f Sbdre 1 _[`gfWe*

y OafdW dqXd[YqdSfWgd S qfq XSTd[cgq bagd Xa`Uf[a``Wd n VWe [`fWdhS^^We VW fW_bqdSfgdW
S_T[S`fW bdqU[eWe Ua`Xad_q_W`f n ^S U^SeeW
U^[_Sf[cgW X [YgdS`f egd ^�qf[cgWffW
V�[`Xad_Sf[a`* Gage hage VqUa`eW[^^a`e VW
XS[dW Xa`Uf[a``Wd hafdW dqXd[YqdSfWgd VS`e VWe
W`h[da``W_W`fe `a` UaddWeba`VS`fe Sgj
[`fWdhS^^We VW fW_bqdSfgdW*

y <Wf SbbSdW[^ Wef Ua`pg bagd sfdW gf[^[eq n g`W
fW_bqdSfgdW S_T[S`fW Ua_bd[eW W`fdW -2x<
Wf /.x<*

9ZPaaT

RZX[PbX_cT

JT[^l`Pbc`T P[QXP\bT

$r9%

J >`fdW -2 Wf 0/ $x<%

IJ >`fdW -2 Wf /4 $x<%

D >`fdW -2 Wf /. $x<%

ID >`fdW -, Wf /. $x<%

7RRTaa]X`Ta $;P\a RT`bPX\a []SmZTa%

(02 F 6;0G>=B

KW_b^[d ^W TSU n Y^Spa`e Sg � V�WSg Wf b^SUWd)^W VS`e ^W Ua`Yq^SfWgd*

N`W Xa[e cgW ^�WSg e�Wef W`f[rdW_W`f fdS`eXad_qW W` Y^SUW( fadVWl ^W TSU W`fdW hae _S[`e
bagd VqfSUZWd ^We Y^Spa`e $ha[d X[YgdW U[)VWeeage%*

%5(9;1, ,3 51(8906;,

9bdre g` UWdfS[` fW_be( Vg YW^ eW Xad_WdS VS`e UWdfS[`e W`Vda[fe Vg
Ua`Yq^SfWgd* EW YW^ SUUg_g^q VS`e ^W Ua`Yq^SfWgd Va[f sfdW W`^Whq VW
fW_be W` fW_be* Nf[^[eWd g`W ebSfg^W W` b^Sef[cgW e[ `qUWeeS[dW
bagd ^W XS[dW* mh[fWl V�gf[^[eWd VWe aT\Wfe _qfS^^[cgWe W` bSdW[^^W
e[fgSf[a`* L[ hage ^W XS[fWe( hage UagdWl ^W d[ecgW VW bWdUWd ^W U[dUg[f
Vg dqXd[YqdSfWgd( UW cg[ bagddS[f W`fdSt`Wd VWe VqYofe [ddqbSdST^We
bagd ^�SbbSdW[^*

.>DC4B ;4B 34B2A8?C8>=B H2A8C4B 4C E8BD4;;4B 2>=C4=D4B 30=B ;4B

0224BB>8A4B ?4DE4=C E0A84A 4= 5>=2C8>= 3D <>3I;4 34 ;L0??0A48;$
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Iagd hage S[VWd n T[W` dqY^Wd hafdW SbbSdW[^ `age Sha`e qcg[bq hafdW
dqXd[YqdSfWgd V�g` [`V[USfWgd VW fW_bqdSfgdW( UW^g[)U[ qfS`f b^SUq VS`e ^S
la`W ^S b^ge Xda[VW*

Iagd ^S Ta``W Ua`eWdhSf[a` VWe VW`dqWe VS`e hafdW dqXd[YqdSfWgd Wf
`afS__W`f VS`e ^S la`W ^S b^ge Xda[VW( hW[^^Wl n UW cgW egd ^�[`V[USfWgd VW
fW_bqdSfgdW ^W ^aYa { HD | SbbSdS[eeW* L[ { HD | `�SbbSdStf bSe( ES
fW_bqdSfgdW Wef _S^ dqY^qW*

E� [`V[USf[a` { HD | SbbSdS[eeS`f W` `a[d Wef V[XX[U[^W_W`f h[e[T^W e[
^�[`V[USfWgd VW fW_bqdSfgdW Wef _S^ qU^S[dq* ES Ta``W ^WUfgdW VW UW^g[)U[
Wef XSU[^[fqW e�[^ Wef UaddWUfW_W`f qU^S[dq*

9 UZScgW _aV[X[USf[a` Vg V[ebae[f[X VW dqY^SYW VW fW_bqdSfgdW( SffW`VWl ^S efST[^[eSf[a`
VW ^S fW_bqdSfgdW n ^�[`fqd[Wgd VW ^�SbbSdW[^ ShS`f VW bdaUqVWd e[ `qUWeeS[dW( n g` `aghWSg
dqY^SYW* GW _aV[X[Wl ^S bae[f[a` Vg V[ebae[f[X VW dqY^SYW VW fW_bqdSfgdW cgW
bdaYdWee[hW_W`f Wf SffW`VWl Sg _a[`e -. ZWgdWe ShS`f VW bdaUqVWd n g`W `aghW^^W
hqd[X[USf[a` Wf n g`W qhW`fgW^^W _aV[X[USf[a`*

DEJ<5 9bdre UZSdYW_W`f VS`e ^�SbbSdW[^ VW VW`dqWe XdStUZWe ag Sbdre aghWdfgdWe
dqbqfqWe $ag aghWdfgdW bda^a`YqW% VW ^S badfW [^ Wef `ad_S^ cgW ^�[`eUd[bf[a` { HD |
`�SbbSdS[eeW bSe VS`e ^�[`V[USfWgd VW dqY^SYW VW fW_bqdSfgdW* L[ ^�qhSbadSfWgd Vg
Ua_bSdf[_W`f dqXd[YqdSfWgd $bSda[ Vg Xa`V VW ^�SbbSdW[^% eW UaghdW S`ad_S^W_W`f VW Y[hdW
$SbbSdW[^ fdab UZSdYq( fW_bqdSfgdW S_T[S`fW q^WhqW( aghWdfgdWe XdqcgW`fWe VW ^S badfW%(
dqY^Wl ^W V[ebae[f[X VW dqY^SYW VW fW_bqdSfgdW egd g`W bae[f[a` [`Xqd[WgdW \gecg�n aTfW`[d
VW `aghWSg VWe bqd[aVWe V�Sddsf Vg Ua_bdWeeWgd*

<[^ZPRT[T\b STa ST\`lTa

N]\T ZP ^Zca U`]XST

Oage aTf[W`VdWl g`W _W[^^WgdW Ua`eWdhSf[a` VW hae S^[_W`fe e[ hage
^We b^SUWl VS`e ^S la`W VW Xda[V Ua`hW`S`f ^W _[Wgj n ^Wgd `SfgdW* ES
la`W ^S b^ge Xda[VW eW e[fgW \gefW Sg)VWeege VW TSU n ^qYg_We*

EW ek_Ta^W U[)Ua`fdW [`V[cgW ^�W_b^SUW_W`f VW la`W ^S b^ge Xda[VW
VW hafdW dqXd[YqdSfWgd

ES la`W ^S b^ge Xda[VW Vg Ua_bSdf[_W`f dqXd[YqdSfWgd Wef Vq^[_[fqW bSd ^We SgfaUa^^S`fe
Ua^^qe egd ^W Uufq YSgUZW VW ^S bSda[*

EA
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ES ^[_[fW egbqd[WgdW VW ^S la`W ^S b^ge Xda[VW Wef
[`V[cgqW bSd ^S TSeW [`Xqd[WgdW VW ^�SgfaUa^^S`f $ba[`fW
VW ^S X^rUZW%*ES U^SkWffW egbqd[WgdW VW ^S la`W ^S b^ge
Xda[VW Va[f sfdW Sg _s_W `[hWSg cgW ^S ba[`fW VW ^S
X^rUZW* ES la`W ^S b^ge Xda[VW eW e[fgW W`)VWeeage VW
UW `[hWSg*

<We U^SkWffWe qfS`f S_ah[T^We( hW[^^Wl n UW cg�W^^We
ea[W`f fag\agde Sg _s_W `[hWSg cgW UWe ^[_[fWe VW
la`W VqUd[fWe egd ^We SgfaUa^^S`fe( SX[` VW YSdS`f[d ^We
fW_bqdSfgdWe VS`e UWffW la`W*

<ZScgW fkbW V�S^[_W`f S g`W fW_bqdSfgdW VW
Ua`eWdhSf[a` [VqS^W Wf Va`U g` W_b^SUW_W`f bqU[e n
dWebWUfWd*
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9][^P`bX[T\b `lU`XVl`PbTc`

y Iagd W_bsUZWd ^�Zg_[V[fq Wf ^We aVWgde( _WffdW ^We S^[_W`fe VS`e VWe dqU[b[W`fe
XWd_qe*

y GW \S_S[e b^SUWd VWe S^[_W`fe UZSgVe VS`e ^W dqXd[YqdSfWgd* EWe S^[_W`fe UZSgVe
Va[hW`f sfdW ^S[eeqe n dWXda[V[d n ^S fW_bqdSfgdW S_T[S`fW Wf b^SUqe VS`e ^W
dqXd[YqdSfWgd VW _S`[rdW n bWd_WffdW g`W U[dUg^Sf[a` V�S[d Ua`hW`ST^W*

y ?S[dW T[W` SffW`f[a` cgW ^We S^[_W`fe ag ^We dqU[b[W`fe `W fagUZW`f bSe ^S bSda[
Sdd[rdW7 UW^S bdahacgWdS[f ^W YW^ Wf ^W Ua^^SYW VWe bScgWfe n ^S bSda[* 9ffW`f[a` VW `W
bSe aghd[d fdab eaghW`f ^S badfW Vg dqXd[YqdSfWgd Wf VW `W bSe ^S ^S[eeWd fdab ^a`YfW_be
aghWdfW*

y EWe S^[_W`fe Va`f ^S Ua`ea__Sf[a` Wef bdqhgW VS`e cgW^cgWe \agde( Ua__W h[S`VW
Wf ba[eea`e $X[^_qe%( Va[hW`f sfdW b^SUqe egd ^W dSka` Sg)VWeege VWe TSUe n ^qYg_We
VS`e ^S bSdf[W [`Xqd[WgdW Vg dqXd[YqdSfWgd* <WffW bSdf[W Wef ^S bSdf[W ^S b^ge Xda[VW Wf ^S
b^ge Ua`hW`ST^W n ^S Ua`eWdhSf[a`*

y EWe Xdg[fe Wf ^We ^qYg_We bWghW`f sfdW b^SUqe VS`e ^S bSdf[W VW Ua`eWdhSf[a` XdStUZW(
eS`e sfdW X[^_qe*

,4 ?0B 2>=B4AE4A ;4B ?><<4B 34 C4AA4# ;4B >86=>=B 4C ;L08; 30=B ;4 AH5A86HA0C4DA$

7ZX[T\b
;c`lT [PeX[PZT ST

R]\aT`dPbX]\
BXTc ST R]\aT`dPbX]\ HlU`XVl`PbTc`

=̀ cXba Tb ZlVc[Ta - eW_S[`W ^W TSU n ^qYg_We

LXP\ST Tb ^]Xaa]\ . ~ / \agde

>`hW^abbq VS`e VWe W_TS^^SYWe ag

VWe eSUe W` b^Se f[cgW ag VS`e g`

dqU[b[W`f bagd h[S`VW

$egd ^S U^SkWffW W` hWddW%

=̀ ][PVT U`PXa / ~ 0 \agde =S`e ^S U^SkWffW VW badfW ebqU[S^W

8Tc``T Tb [P`VP`X\T - eW_S[`W =S`e ^S U^SkWffW VW badfW ebqU[S^W

F`]ScXba T\ Q]cbTXZZT

BPXb Tb fP]c`b

Cgecg#n ^S VSfW VW

bqdW_bf[a`

dWUa__S`VqW bSd ^W

bdaVgUfWgd

=S`e ^S U^SkWffW VW badfW ebqU[S^W

ETcUa - _a[e =S`e ^W USe[Wd V#aWgXe

7ZX[T\ba RcXba MagfWe ^We U^SkWffWe

9][^P`bX[T\b R]\VlZPbTc`

y OWg[^^Wl gf[^[eWd ^W Ua_bSdf[_W`f Ua`Yq^SfWgd VW hafdW SbbSdW[^ bagd Ua`eWdhWd ^We
S^[_W`fe egdYW^qe( Ua`YW^Wd ^We S^[_W`fe XdS[e Wf bdaVg[dW VW ^S Y^SUW*

y Iagd Ua`YW^Wd VWe S^[_W`fe XdS[e( hWg[^^Wl ^We _WffdW VS`e ^W TSU egbqd[Wgd Vg
Ua`Yq^SfWgd $Ua_bSdf[_W`f VW Ua`Yq^Sf[a` dSb[VW%* ES cgS`f[fq V�S^[_W`fe n Ua`YW^Wd
bSd \agd `W VWhdS bSe VqbSeeWd ^S USbSU[fq _Sj[_S^W VW Ua`Yq^Sf[a` [`V[cgqW egd ^S
b^ScgW e[Y`S^qf[cgW $WjW_b^W( e�[^ Wef [`V[cgq .]Y( hage `W bagddWl Ua`YW^Wd cgW

H<C7HGK< 5 EWe ba__We( ^We a[Y`a`e Wf ^�S[^ `W Va[hW`f bSe sfdW Ua`eWdhqe n ^�[`fqd[Wgd

Vg dqXd[YqdSfWgd*



?K ) -. )

.]Y _Sj[_g_ bSd \agd%* 9g Tagf VW .0 ZWgdWe( hage bagddWl Vqb^SUWd ^We S^[_W`fe
`aghW^^W_W`f Ua`YW^qe VS`e ^We SgfdWe TSUe ShWU ^We S^[_W`fe Vq\n Ua`YW^qe 9[`e[(
hage ^S[eeWdWl ^S b^SUW VS`e ^W TSU egbqd[Wgd bagd Ua`YW^Wd n `aghWSg VWe S^[_W`fe
XdS[e( W` dWebWUfS`f ^S cgS`f[fq _Sj[_g_ Ua__W [`V[cgq U[)VWeege*

y B^ Wef Ua`eW[^^q VW YSdVWd ^W fZWd_aefSf Sg `[hWSg 1 bW`VS`f ^W bdaUWeege VW
Ua`Yq^Sf[a`( Wf UWU[ bW`VS`f .0 ZWgdWe* >`eg[fW( hage bagddWl _WffdW n `aghWSg ^W
fZWd_aefSf egd ^S bae[f[a` ZST[fgW^^W*

y OWg[^^Wl `W bSe _WffdW ^We S^[_W`fe n Ua`YW^Wd fagf bdre VW UWgj cg[ ^W ea`f Vq\n*

y Oage VWhWl Ua`YW^Wd ^We S^[_W`fe cg[ bWghW`f ^�sfdW $h[S`VW( h[S`VW VqUagbqW(
ba[eea`( WfU*% W` ^We V[h[eS`f W` badf[a`e VW eadfW cg�[^e ea[W`f Ua`ea__qe W` g`W
eWg^W Xa[e*

y OWg[^^Wl `W bSe Ua`YW^Wd n `aghWSg ^We S^[_W`fe Vq\n Ua`YW^qe g`W Xa[e cgW UWgj)U[
eW ea`f VqUa`YW^qe* <W YWefW bagddS[f dWbdqeW`fWd g` VS`YWd bagd hafdW eS`fq VS`e
^S _WegdW av hage UagddWl ^W d[ecgW V�sfdW h[Uf[_W V�g`W [`faj[USf[a` S [̂_W`fS[dW*

y GW _WffWl bSe V�S^[_W`fe UZSgVe VS`e hafdW Ua`Yq^SfWgd ShS`f cgW UWgj)U[ `W eW
ea[W`f dWXda[V[e n ^S fW_bqdSfgdW S_T[S`fW* Oage baghWl bdahacgWdWl ^S bgfdqXSUf[a`
VWe SgfdWe S^[_W`fe Vq\n Ua`YW^qe n ^�[`fqd[Wgd Vg Ua`Yq^SfWgd*

y EadecgW hage SUZWfWl VWe S^[_W`fe Ua`YW^qe( SeegdWl)hage cg�[^e a`f qfq Ua`eWdhqe
VS`e VWe Ua`V[f[a`e SVqcgSfWe Wf cgW ^Wgd W_TS^^SYW `�Wef bSe VqUZ[dq*

y EWe Ua`V[f[a`e VW Ua`eWdhSf[a` VWe S^[_W`fe SUZWfqe Ua`YW^qe Wf X[YgdS`f egd ^W
Ua`V[f[a``W_W`f Va[hW`f sfdW aT^[YSfa[dW_W`f aTeWdhqWe* >` ^�STeW`UW V�[`efdgUf[a`e(
^�S^[_W`f Va[f sfdW Ua`ea__q VS`e g` [`fWdhS^^W VW fW_be ^W b^ge Uagdf baee[T^W*

y E�S^[_W`f Ua`YW^q Va[f sfdW fdS`ebadfq Wf _[e VS`e ^W Ua_bSdf[_W`f VW Ua`Yq^Sf[a`
dSb[VW ^W b^ge dSb[VW_W`f baee[T^W*

y L[ ^�W_TS^^SYW VW ^�S^[_W`f Ua`YW^q S qfq Zg_[V[X[q Wf VqYSYW g`W aVWgd( UWU[ bagddS[f
Va``Wd n bW`eWd cgW ^�S^[_W`f S qfq Ua`eWdhq bSd ^W bSeeq VS`e VW _SghS[eWe
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