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OchfY f�Zf][�fUhYif Ygh WcbZcfaY Uil Yl][YbWYg XY g�Wif]h� UWhiY``Yg+ F$ih]`]gUh]cb ]bUddfcdf]�Y dYih WcbXi]fY 
� XYg V`YggifYg WcfdcfY``Yg Yh XYg X�[�hg XUbg jchfY dfcdf]�h�+ Jcif �j]hYf `Y f]geiY XY XcaaU[Yg) aYfW] XY `]fY 
UhhYbh]jYaYbh WY aUbiY` UjUbh X$ih]`]gYf jchfY Wcb[�`UhYif dcif `U dfYa]�fY Zc]g+ C` Wcbh]Ybh XYg ]bZcfaUh]cbg XY g�Wif]h� 
]adcfhUbhYg gif $̀]bghU``Uh]cb) `U g�Wif]h�) $̀ih]`]gUh]cb Yh `$YbhfYh]Yb XY jchfY Wcb[�`UhYif+ =cbgYfjYn WY aUbiY` dcif ibY 
ih]`]gUh]cb ZihifY+
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6K;GI?HH;C;DI3 NX\__Xm r VX dhX _Xf be\�VXf WX iXag\_Tg\ba 
XY `$UddUfY]` bY gc]Ybh dUg cVghfi�g+

6K;GI?HH;C;DI3 H$ih]`]gYn dUg X$UddUfY]`g a�WUb]eiYg 
ci X$UihfYg acmYbg Yb XY\cfg XY WYil fYWcaaUbX�g dUf `Y 
ZUVf]WUbh dcif UWW�`�fYf `Y dfcWYggig XY X�[]jfU[Y+

6K;GI?HH;C;DI3 HY dUg ih]`]gYf XYg UddUfY]`g �`YWhf]eiYg 
XUbg ̀Y WcadUfh]aYbh f�gYfj� � ̀U WcbgYfjUh]cb XYg U`]aYbhg+ 
LYi`g ̀Yg UddUfY]`g �`YWhf]eiYg fYWcaaUbX�g dUf ̀Y ZUVf]WUbh 

Zcbh YlWYdh]cb+

6K;GI?HH;C;DI3 H$YbXcaaU[Yn dUg ̀ Y W]fWi]h f�Zf][�fUbh+

6K;GI?HH;C;DI3 FcfgeiY jcig dcg]h]cbbYn `$UddUfY]`)
UggifYn*jcig eiY `Y W�V`Y X$U`]aYbhUh]cb b$Ygh dUg Wc]bW� 
ci YbXcaaU[�+

6K;GI?HH;C;DI3 H$]bghU``Yn dUg d`ig]Yifg df]gYg XY
WcifUbh dcfhUh]jYg ci U`]aYbhUh]cbg dcfhUh]jYg � `$Uff]�fY XY 
`$UddUfY]`+

6K;GI?HH;C;DI3 Jcif �j]hYf hcih f]geiY `]� � `$]bghUV]`]h� 
WX _#TccTeX\_' �kXm(_X fh\iTag _Xf \afgehVg\baf ceXfVe\gXf)

L] jchfY UddUfY]` ih]`]gY `Y f�Zf][�fUbh K3--U %dcif `Y gUjc]f) 
eXcbegXm(ibhf r _#xg\dhXggX �ZheTag Xa UTf r ZThV[X Wh 
WcadUfh]aYbh f�Zf][�fUhYif& jcig XYjYn ZU]fY UhhYbh]cb 

cXaWTag _X geTafcbeg Xg _#\afgT__Tg\ba T�a W#xi\gXe W#XaWb``TZXe _X 
W]fWi]h XY fYZfc]X]ggYaYbh+ <]Yb eiY `Y f�Zf][�fUbh K3--U gc]h ib 
[Un bUhifY` ei] fYgdYWhY `$Ybj]fcbbYaYbh) ]` Ygh Yld`cg]Z+ ?b WUg
XY Zi]hY WUig�Y dUf `U X�ZU]``UbWY XYg d]�WYg [f�WY UileiY``Yg `Y 
fYZfc]X]ggYaYbh Ygh dcgg]V`Y) �`c][bYn jchfY f�Zf][�UhYif XYg 
�T``Xf ahXf Xg WXf fbheVXf WX V[T_Xhe' ch\f iXag\_Xm _T fT__X 
XUbg `UeiY``Y gY hfcijY `$UddUfY]` dYbXUbh eiY`eiYg a]bihYg+

' JYbXUbh `Y X�d`UWYaYbh Yh `$]bghU``Uh]cb XY jchfY f�Zf][�fUhYif) 
�j]hYn X$YbXcaaU[Yf `Y W]fWi]h Xi [Un XY fYZfc]X]ggYaYbh+

' HY dUg ghcW_Yf XUbg WYh UddUfY]` XYg giVghUbWYg Yld`cg]jYg
hY``Yg eiY XYg U�fcgc`g WcbhYbUbh XYg [Un dfcdi`gYifg 
\a�T``TU_Xf)

' =Yh UddUfY]` Ygh Wcb�i dcif �hfY ih]`]g� � Xca]W]`Y Yh XUbg `Yg 
YbXfc]hg g]a]`U]fYg hY`g eiY 7

* YgdUWYg Wi]g]bYg gY hfcijUbh XUbg `Yg aU[Ug]bg) VifYUil Yh
hcih UihfY Ybj]fcbbYaYbh XY hfUjU]`)
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 * aU]gcbg XY WUadU[bY Yh W\UaVfYg X$\�hY`g) XY achY`g Yh 
hcih UihfY YgdUWY f�g]XYbh]Y`)

* Ybj]fcbbYaYbh ZUa]`]U` hmdY <YX # <fYU_ZUgh)

' K\ _T ce\fX aX VbeeXfcbaW cTf r _T �V[X Wh exYe\ZxeTgXhe' X__X Wb\g 
�hfY fYad`UW�Y dUf ̀ Y ZUVf]WUbh) gcb fYdf�gYbhUbh ci hcihY UihfY 
cXefbaaX dhT_\�xX T�a W#xi\gXe ha e\fdhX)

' =Yh UddUfY]` bY Xc]h dUg �hfY ih]`]g� dUf ̀ Yg dYfgcbbYg %m Wcadf]g 
`Yg YbZUbhg& UmUbh XYg WUdUW]h�g d\mg]eiYg) gYbgcf]Y``Yg ci 
aYbhU`Yg f�Xi]hYg ci dUf XYg dYfgcbbYg bY dcgg�XUbh dUg 
`$Yld�f]YbWY ci `U WcbbU]ggUbWY fYei]gY+ ?``Yg bY dYijYbh �hfY 
Uihcf]g�Yg � ih]`]gYf WYh UddUfY]` ei$Udf�g Ujc]f �h� Zcfa�Yg ci 
V]Yb gcig `U gidYfj]g]cb X$ibY dYfgcbbY fYgdcbgUV`Y XY `Yif
fxVhe\gx) DXf XaYTagf Wb\iXag zgeX fheiX\__xf T�a WX f#TffheXe 
ei$]`g bY ^ciYbh dUg UjYW WYh UddUfY]`+

' FU g�Wif]h� �`YWhf]eiY XY WYh UddUfY]` Ygh Uggif�Y ib]eiYaYbh 
`cfgei$]` Ygh fY`]� � ibY ]bghU``Uh]cb �`YWhf]eiY �ei]d�Y X$ibY 
df]gY XY hYffY Yb Vcb �hUh) gY`cb `U bcfaY Yb j][iYif+ ?b WUg 
XY XcihY) ZU]fY dfcW�XYf � ib Wcbhf�`Y gc][b� XY `$]bghU``Uh]cb 
cTe ha gXV[a\V\Xa dhT_\�x)

' =Yh UddUfY]` dYih �hfY ih]`]g� dUf ̀Yg YbZUbhg �[�g XY 5 Ubg Yh d`ig 
Yh `Yg dYfgcbbYg UmUbh XYg WUdUW]h�g d\mg]eiYg) gYbgcf]Y``Yg 
ci aYbhU`Yg f�Xi]hYg ci dUf XYg dYfgcbbYg bY dcgg�XUbh 
dUg `$Yld�f]YbWY ci `U WcbbU]ggUbWY fYei]gY � WcbX]h]cb ei$]`g 
gc]Ybh Zcfa�g gif `Yg WcbX]h]cbg X$ih]`]gUh]cb gU]bYg Yh ei$]`g 
WcadfYbbYbh `Yg f]geiYg UileiY`g ]`g g$YldcgYbh+ FYg YbZUbhg
Wb\iXag zgeX fheiX\__xf T�a WX f#TffheXe dh#\_f aX ]bhXag cTf 
UjYW WYh UddUfY]`+ FYg cd�fUh]cbg XY bYhhcmU[Y Yh X$YbhfYh]Yb 
bY Xc]jYbh dUg �hfY YZZYWhi�Yg dUf ̀ Yg YbZUbhg gUbg gidYfj]g]cb+

' FYg YbZUbhg �[�g XY 0 � 5 Ubg gcbh Uihcf]g�g � W\Uf[Yf 
Yh X�W\Uf[Yf XYg U`]aYbhg XUbg `Yg f�Zf][�fUhYifg+ FYg 
YbZUbhg bY Xc]jYbh dUg gqcWWidYf Xi bYhhcmU[Y ci XY
`$YbhfYh]Yb XYg f�Zf][�fUhYifg) `Yg hf�g ^YibYg YbZUbhg %-*0 
Ubg& bY Xc]jYbh dUg ih]`]gYf `Yg f�Zf][�fUhYifg) `Yg ^YibYg 
YbZUbhg %0*5 Ubg& Xc]jYbh ZU]fY `qcV^Yh XqibY gifjY]``UbWY
Wcbh]biY `cfgeiq]`g ih]`]gYbh `Yg f�Zf][�fUhYifg) `Yg YbZUbhg 
d`ig �[�g %5*.1 Ubg& Yh `Yg dYfgcbbYg ji`b�fUV`Yg dYijYbh 
ih]`]gYf ̀Yg f�Zf][�fUhYifg Yb hcihY g�Wif]h� � WcbX]h]cb Xq�hfY 
gidYfj]g�g ci XqUjc]f fY�i XYg ]bghfiWh]cbg Uddfcdf]�Yg 
WcbWYfbUbh `Yif ih]`]gUh]cb+ FYg dYfgcbbYg hf�g ji`b�fUV`Yg 
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bY Xc]jYbh dUg ih]`]gYf `Yg f�Zf][�fUhYifg � ac]bg XY ZU]fY 
`qcV^Yh XqibY gifjY]``UbWY Wcbh]biY+

' ?b WUg XY XcaaU[Y Xi W�V`Y XqU`]aYbhUh]cb) ZU]hYg*`Y fYad`UWYf 
dUf `Y ZUVf]WUbh) gcb U[Ybh XY gYfj]WY ci hcih UihfY hYW\b]W]Yb
dhT_\�x T�a W�xVTegXe gbhg WTaZXe)

' =Yh UddUfY]` b$Ygh dUg df�ji dcif ibY ih]`]gUh]cb � XYg U`h]hiXYg 
gid�f]YifYg � /--- a+

F_eb �fYdUb \Q S_^dQ]Y^QdY_^ TUc Q\Y]U^dc% fUeY\\Uj 
bUc`USdUb \Uc Y^cdbeSdY_^c ceYfQ^dUc 3
' F$cijYfhifY XY `U dcfhY dYbXUbh XY `cb[iYg d�f]cXYg dYih 

cebibdhXe haX ThZ`XagTg\ba f\Za\�VTg\iX WX _T gX`cxeTgheX 
XUbg `Yg WcadUfh]aYbhg XY `$UddUfY]`+

' HYhhcmYn f�[i`]�fYaYbh `Yg gifZUWYg ei] dYijYbh YbhfYf Yb 
WcbhUWh UjYW `Yg U`]aYbhg Yh `Yg gmgh�aYg XY XfU]bU[Y+

' J`UWYn `U j]UbXY Yh `Y dc]ggcb Wfig XUbg XYg WcbhYbUbhg
Uddfcdf]�g UjUbh XY ̀ Yg d`UWYf XUbg ̀ Y f�Zf][�fUhYif) XY ZU�cb 
� WY ei$]`g bY gc]Ybh dUg Yb WcbhUWh UjYW X$UihfYg U`]aYbhg 
Yh ei$]`g bY [cihhYbh dUg gif XqUihfYg U`]aYbhg+

' FYg WcadUfh]aYbhg XYg XYbf�Yg Wcb[Y`�Yg XYil �hc]`Yg 
Wcbj]YbbYbh � `U WcbgYfjUh]cb XYg U`]aYbhg df�*Wcb[Y`�g) 
� `U WcbgYfjUh]cb ci � `U ZUVf]WUh]cb XY Wf�aY [`UW�Y Yh XY 
[`U�cbg+

' FYg WcadUfh]aYbhg � ibY) XYil Yh hfc]g �hc]`Yg bY Wcbj]YbbYbh 
dUg � `U Wcb[�`Uh]cb XYg U`]aYbhg ZfU]g+

' L] `Y f�Zf][�fUhYif Ygh `U]gg� j]XY dYbXUbh XY `cb[iYg 
d�f]cXYg) �hY][bYn*`Y) X�[]jfYn*`Y) bYhhcmYn*`Y) g�W\Yn*
`Y Yh `U]ggYn `U dcfhY cijYfhY dcif �j]hYf `$UddUf]h]cb XY 
ac]g]ggifYg XUbg `$UddUfY]`+

F6GI?; &*3 6K;GI?HH;C;DIH =wDwG6JM
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KYUeh b�VbYW�bQdUebc Ud b�VbYW�bQdUebc U^ `Q^^U
� L] jchfY UbW]Yb f�Zf][�fUhYif Ygh Xch� X$ib gmgh�aY XY jYffci]``U[Y) X�hfi]gYn*`Y UjUbh XY dfcW�XYf � gU a]gY Ui 

fYVih+ L] jcig bY `Y ZU]hYg dUg) `Yg YbZUbhg dYijYbh g$YbZYfaYf Yh �hfY U]bg] j]Wh]aYg X$ib UWW]XYbh+
� FYg UbW]Ybg f�Zf][�fUhYifg Yh Wcb[�`UhYifg Wcbh]YbbYbh ib aUh�f]Y` X$]gc`Uh]cb Yh ib f�Zf][�fUbh UjYW =@=+ ?b 

Wcbg�eiYbWY) jY]``Yn � bY dUg bi]fY � `$Ybj]fcbbYaYbh `cfg XY `$�`]a]bUh]cb XY jcg UbW]Ybg UddUfY]`g+
OYi]``Yn XYaUbXYf WcbgY]` Uil Uihcf]h�g aib]W]dU`Yg WcbWYfbUbh `U a]gY Ui fYVih X$�ei]dYaYbhg 
x_XVge\dhXf Xg x_XVgeba\dhXf r WXf �af WX exhg\_\fTg\ba' WX eXVlV_TZX Xg WX exVhcxeTg\ba)

GU]QbaeUc Y]`_bdQ^dUc 3
� OYi]``Yn `]fY UhhYbh]jYaYbh `Y aUbiY` X$ih]`]gUh]cb UjUbh XY dfcW�XYf � `$]bghU``Uh]cb Yh � $̀ih]`]gUh]cb XY jchfY 

UddUfY]`+  HchfY fYgdcbgUV]`]h� bY gUifU]h �hfY Yb[U[�Y Yb WUg XY XcaaU[Yg Xig � ibY aUijU]gY ih]`]gUh]cb 
Xi dfcXi]h+

� JXfcXVgXm gbhgXf _Xf Vbaf\ZaXf �ZheTag fhe ibgeX TccTeX\_ Xg WTaf _X `TahX_ W#hg\_\fTg\ba Ybhea\' ch\f VbafXeiXm 
VX WXea\Xe Xa _\Xh f�e T�a WX exfbhWeX _Xf xiXaghX_f cebU_y`Xf gXV[a\dhXf fhfVXcg\U_Xf WX fX cbfXe r _#TiXa\e)         

� FY df�gYbh UddUfY]` U �h� ZUVf]ei� dcif `Yg a�bU[Yg Yh dcif �hfY ih]`]g� ib]eiYaYbh dUf WYil*W]+  C` bY Wcbj]Ybh 
XcbW dUg � ibY ih]`]gUh]cb dfcZYgg]cbbY``Y ci WcaaibY+ NbY hY``Y ih]`]gUh]cb YbhfU�bYfU `$Ubbi`Uh]cb XY `U 
[UfUbh]Y Yh bchfY YbhfYdf]gY bY gUifU �hfY fYgdcbgUV`Y XYg XcaaU[Yg YbWcifig+

� FY df�gYbh UddUfY]` U �h� ZUVf]ei� dcif �hfY ih]`]g� � Xca]W]`Y Yh Wcbj]Ybh ib]eiYaYbh Ui fYZfc]X]ggYaYbh Yh � 
`U WcbgYfjUh]cb XYg XYbf�Yg+ C` bqYgh XcbW UXUdh� b] dcif ibY ih]`]gUh]cb WcaaYfW]U`Y) b] dcif ibY ih]`]gUh]cb 
WcaaibY) YbWcfY ac]bg dcif ibY WcbgYfjUh]cb XYg giVghUbWYg X]ZZ�fYbhYg XYg XYbf�Yg U`]aYbhU]fYg+ HchfY 
YbhfYdf]gY bqYgh dUg fYgdcbgUV`Y XYg dYfhYg ei] gifj]YbXfU]Ybh XUbg `Y WUg WcbhfU]fY+

8_^cYW^Uc TU c�SebYd�
� �j]hYn X$ih]`]gYf XYg df]gYg ai`h]d`Yg ci fU``cb[Yg+
� �j]hYn X$ih]`]gYf XYg df]gYg YbXcaaU[�Yg ci ig�Yg dUf `Y hYadg+

� �j]hYn XY h]fYf) XY hcfXfY ci X$YbXcaaU[Yf `Y WcfXcb+
� L] jchfY W�V`Y X$U`]aYbhUh]cb Ygh YbXcaaU[�) ZU]hYg*`Y fYad`UWYf dUf ib gYfj]WY U[f�� dcif �j]hYf hcih 

XUb[Yf+
� FY df�gYbh UddUfY]` U �h� Wcb�i dcif �hfY ih]`]g� dUf XYg UXi`hYg+ ?b Wcbg�eiYbWY) �j]hYn XY `U]ggYf `Yg 

YbZUbhg g$Yb gYfj]f WcaaY ^ciYh) WUf ]`g dYijYbh dUf YlYad`Y ih]`]gYf `U dcfhY dcif ^ciYf � `U VU`Ub�c]fY+
� HY dUg WUggYf ci [fUhhYf `U [`UWY UjYW XYg cV^Yhg dc]bhig WcaaY ib WcihYUi ci XYg cV^Yhg g]a]`U]fYg+
� �j]hYn XY VfUbW\Yf ci XY X�VfUbW\Yf `$UddUfY]` UjYW XYg aU]bg aci]``�Yg Ui f]geiY X$�hfY j]Wh]aY X$ibY 

�`YWhfcWih]cb !
� �j]hYn XY aYhhfY `Yg VcihY]``Yg WUggUV`Yg ci `Yg f�W]d]Ybhg XY Vc]ggcb XUbg `Y WcadUfh]aYbh Wcb[�`UhYif+ FYg 

VcihY]``Yg ci `Yg WUbYhhYg dYijYbh Yld`cgYf+
� Hbhe ibgeX fxVhe\gx' aX c_TVXm cTf WXf `Tg\yeXf Xkc_bf\iXf bh \a�T``TU_Xf WTaf ibgeX exYe\ZxeTgXhe) H_TVXm 

`Yg Vc]ggcbg � ZcfhY WcbWYbhfUh]cb X$U`Wcc` jYfh]WU`YaYbh XUbg `Y WcadUfh]aYbh f�Zf][�fUhYif Yh ZYfaYn V]Yb `Y 
VciW\cb+

� ;i acaYbh XY gcfh]f `U [`UWY ZUVf]ei�Y XUbg `Y WcadUfh]aYbh Wcb[�`UhYif) �j]hYn XY `U hciW\Yf+ L] jcig `Y 
ZU]hYg) `U [`UWY dYih jcig WUigYf XYg Vf�`ifYg+

� �j]hYn XY hciW\Yf Uil XYbf�Yg Wcb[Y`�Yg UjYW `Yg aU]bg biYg ! �j]hYn XY WcbgcaaYf `Yg [`U�cbg Yh `Yg [`UWYg 
X]fYWhYaYbh Udf�g `Yg Ujc]f gcfh]g Xi Wcb[�`UhYif !

� �j]hYn XY Wcb[Y`Yf ibY gYWcbXY Zc]g `Yg XYbf�Yg Wcb[Y`�Yg ibY Zc]g WY``Yg*W] X�[]jf�Yg+ =Y`U dYih WUigYf XYg 
dfcV`�aYg XY gUbh� WcaaY ibY ]bhcl]WUh]cb U`]aYbhU]fY+

� @]lYn `Yg UWWYggc]fYg XUbg `Y f�Zf][�fUhYif dYbXUbh `Y hfUbgdcfh dcif �j]hYf XY `Yg YbXcaaU[Yf+

?^cdQ\\QdY_^ Ud ]YcU U^ ]QbSXU TU \"Q``QbUY\
;jUbh XY WcaaYbWYf � ih]`]gYf jchfY f�Zf][�fUhYif) df�hYn ibY UhhYbh]cb dUfh]Wi`]�fY Uil dc]bhg gi]jUbhg+

� FU hYbg]cb XY ZcbWh]cbbYaYbh XY jchfY f�Zf][�fUhYif Ygh XY //-*/1- O � 2- Bn+
� ;jUbh XY WcaaYbWYf � ih]`]gYf jchfY f�Zf][�fUhYif) jYi]``Yn UddY`Yf `Y gYfj]WY X$YbhfYh]Yb \UV]`]h� `Y d`ig dfcW\Y 

XY W\Yn jcig ]bgWf]h XUbg `Y GUbiY` XYg gYfj]WYg Udf�g*jYbhY \UV]`]h� dcif `Yg dfcXi]hg OYghY` P\]hY Zcifb] 
UjYW `$UddUfY]`) Yh ]`g jcig UddcfhYfcbh ibY Ugg]ghUbWY gUbg ZfU]g � $̀]bghU``Uh]cb) $̀ih]`]gUh]cb Yh `$igU[Y XY jchfY 
f�Zf][�fUhYif+ 

� ;MM?HMCIH ! HY fYad`UWYn ^UaU]g ibY d]�WY �`YWhf]eiY gY hfcijUbh XUbg `Y f�Zf][�fUhYif+ ?b WUg XY b�WYgg]h� 
XY fYad`UWYaYbh) WcbhUWhYn `Y gYfj]WY U[f��+

Z /CIG B8 GCAA8G D4G F8GDCBG45@8G 78G 7CAA4;8G 7IG P IB8 IH=@=G4H=CB 78 @#4DD4F8=@ G4BG A=G8 P @4
H8FF8&

� CbghU``Yn jchfY f�Zf][�fUhYif XUbg ib YbXfc]h ei] bY `$YldcgYfU dUg � `U `ia]�fY X]fYWhY Xi gc`Y]`+
� ;ggifYn*jcig XY `$Ujc]f ]bghU``� � 2- Wa XYg gcifWYg XY W\U`Yif WcaaY `Yg f�W\UiXg) `Yg Zcifg) `Yg d`UeiYg 

W\UiZZUbhYg) YhW+) Yh � 2 Wa Ui ac]bg XYg Zcifg �`YWhf]eiYg+
� H$ih]`]gYn ^UaU]g jchfY UddUfY]` Yb d`Y]b U]f) b] bY `Y `U]ggYn gcig `U d`i]Y+
� FcfgeiY jchfY f�Zf][�fUhYif gY hfcijY � dfcl]a]h� X$ib Wcb[�`UhYif) ]` Xc]h Ujc]f Ui ac]bg / Wa YbhfY Yil dcif 

�j]hYf eiY `U gifZUWY YlhYfbY bY gc]h \ia]XY+
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� Jf�jc]f ib YgdUWY X$Ui ac]bg .2- aa Ui*XYggig XY jchfY UddUfY]`+ HY f]Yb d`UWYf Ui*XYggig XY jchfY UddUfY]`+
� DXf c\XWf exZ_TU_Xf TiTag Wb\iXag eXfgXe fgTU_Xf WTaf haX [ThgXhe Tccebce\xX T�a WX cXe`XggeX r ibgeX 

f�Zf][�fUhYif X$�hfY ghUV`Y Yh XY ZcbWh]cbbYf WcffYWhYaYbh+ Ocig dcijYn f�[`Yf `Yg d]YXg Yb `Yg hcifbUbh XUbg `Y 
gYbg \cfU]fY %ci XUbg ̀ Y gYbg WcbhfU]fY&+ =YW] Xc]h �hfY ZU]h UjUbh ̀ U X]gdcg]h]cb XYg U`]aYbhg XUbg ̀ Y f�Zf][�fUhYif+

� ;jUbh X$ih]`]gYf jchfY f�Zf][�fUhYif) bYhhcmYn hcihYg gYg dUfh]Yg UjYW XY `$YUi W\UiXY WcbhYbUbh ibY Wi]``Yf�Y � 
WUZ� XY V]WUfVcbUhY XY gcX]ia) di]g f]bWYn UjYW XY `$YUi dfcdfY Yh g�W\Yn+ KYd`UWYn hcihYg `Yg d]�WYg Udf�g 
`Y bYhhcmU[Y+

� HY dcgYn dUg XY aceiYhhY) WcijYfhifY) YhW+ ei] dciffU]Ybh Yad�W\Yf `U W]fWi`Uh]cb XqU]f gcig `Y f�Zf][�fUhYif+

6fQ^d T"edY\YcUb f_dbU b�VbYW�bQdUeb
� L] jcig �hYg gif `Y dc]bh XY ZU]fY ZcbWh]cbbYf jchfY f�Zf][�fUhYif dcif `U dfYa]�fY Zc]g ci Udf�g `$Ujc]f 
hfUbgdcfh�) aU]bhYbYn*`Y hcih Xfc]h dYbXUbh 0 \YifYg Yh VfUbW\Yn*`Y dcif ib ZcbWh]cbbYaYbh cdh]aU`+  L] jcig 
bY dfcW�XYn dUg U]bg]) `Y WcadfYggYif dYih �hfY YbXcaaU[�+
� OchfY f�Zf][�fUhYif dYih X�[U[Yf ibY WYfhU]bY cXYif `cfgeiY jcig ̀ Y ZU]hYg ZcbWh]cbbYf dcif `U dfYa]�fY Zc]g8 

WYhhY cXYif X]gdUfU�hfU UjYW `Y fYZfc]X]ggYaYbh XY jchfY UddUfY]`+

F6GI?; &+3 F6GI?;H ;I F?v8;H 9; KEIG; Gw<G?=wG6I;JG
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G�W\QWU Te dXUb]_cdQd
FU hYad�fUhifY ]bh�f]YifY Xi Wcb[�`UhYif Yh Xi f�Zf][�fUhYif 
Xfg exZ_xX Thgb`Tg\dhX`Xag cTe _X g[Xe`bfgTg) 8�a W�bUgXa\e 
XYg hYad�fUhifYg d`ig VUggYg) hcifbYf `Y Vcihcb � dUfh]f XY 
`U dcg]h]cb . jYfg `U dcg]h]cb 2+
� Jcif `U WcbgYfjUh]cb XYg U`]aYbhg XUbg `Y Wcb[�`UhYif 

dcif ibY Xif�Y WcifhY) aU]bhYb]f `Y Vcihcb YbhfY . Yh 0+ 
� >Ubg `Y WUg XY WcbgYfjUh]cb � `cb[ hYfaY XYg U`]aYbhg 

XUbg `Y Wcb[�`UhYif) aYhhfY `Y Vcihcb XUbg `U dcg]h]cb 0*1+
GU]QbaeU Y]`_bdQ^dU3 HY dUg YggUmYf XY ZU]fY d]jchYf `Y
Vcihcb Ui*XY`U XY `U dcg]h]cb . Ui f]geiY X$YbhfU�bYf $̀Uff�h 
XY jchfY UddUfY]`+

6ddU^dY_^3 FU hYad�fUhifY Ylh�f]YifY) `U eiUbh]h� XYg U`]aYbhg � WcbgYfjYf Yh ̀ qcijYfhifY Zf�eiYbhY XY `U dcfhY UZZYWhYbh 
_T gX`cxeTgheX \agxe\XheX Wh VbaZx_TgXhe) =a VTf WX UXfb\a' `bW\�Xm _X exZ_TZX WX gX`cxeTgheX)

;& =cb[�`UhYif
<& K�Zf][�fUhYif

.& =`UmYhhY Xi Wcb[�`UhYif
/& M\YfacghUh
0& =`UmYhhYg Xi f�Zf][�fUhYif
1& =cijYfW`Y Xi VUW � `�[iaYg
2& <UW � `�[iaYg
3& =cadUfh]aYbh � VcihY]``Yg
4& =cadUfh]aYbh XY dcfhY
5& <UW � [`U�cbg
6& LdUhi`Y Yb d`Ugh]eiY

.-& JcfhY*cYiZg

FY Vih XY WYhhY df�gYbhUh]cb Ygh XY jcig Wcaaib]eiYf XYg 
]bZcfaUh]cbg gif `Yg X]ZZ�fYbhYg dUfh]Yg XY jchfY UddUfY]`+ FYg 
dUfh]Yg dYijYbh jUf]Yf gY`cb `Y acX�`Y XY $̀UddUfY]`+

.

/

0

1

2

;

<

3

4
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6

.-

GU]QbaeUc W�^�bQ\Uc3
8_]`QbdY]U^d TUc Q\Y]U^dc VbQYc #b�VbYW�bQdUeb$ 3 Fqih]`]gUh]cb
_T c_hf XY�VTVX WX _�xaXeZ\X Xfg TffhexX WTaf _T Vba�ZheTg\ba 
UjYW `Yg h]fc]fg XUbg `U dUfh]Y ]bZ�f]YifY XY `qUddUfY]`) Yh `Yg 
�hU[�fYg ib]Zcfa�aYbh f�dUfh]Yg+ FU dcg]h]cb XYg VUWg XY dcfhY 
bqUZZYWhY dUg `U WcbgcaaUh]cb Xq�bYf[]Y+
8_]`QbdY]U^d S_^W�\QdY_^ #S_^W�\QdUeb$ 3 Fqih]`]gUh]cb `U d`ig
XY�VTVX WX _�xaXeZ\X Xfg TffhexX WTaf _T Vba�ZheTg\ba b� _Xf 
h]fc]fg Yh `Yg VUWg gcbh Yb dcg]h]cb XY ghcW_+

CbhYffidhYif LidYf
%NPM ?AMO=EJN IK@YHAN& <cihcb Xi h\YfacghUh

=cijYfW`Y XY $̀Uadci`Y
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6fUbdYccU]U^dc bU\QdYVc Qeh b�W\QWUc TU \Q dU]`�bQdebU
� FU hYad�fUhifY Ybj]fcbbUbhY) `U hYad�fUhifY XYg U`]aYbhg ZfU]g ghcW_�g Yh `Y bcaVfY XY Zc]g eiY `U dcfhY Ygh 

cijYfhY) UZZYWhYbh `U hYad�fUhifY XUbg `Y WcadUfh]aYbh Xi f�Zf][�fUhYif+ L] b�WYggU]fY) W\Ub[Yn `Y f�[`U[Y XY 
hYad�fUhifY+

� Fbhf ibhf WxVbafX\__baf WX YT\eX YbaVg\baaXe ibgeX exYe\ZxeTgXhe WTaf WXf Xai\ebaaX`Xagf b� _T gX`cxeTgheX 
UaV]UbhY Ygh ]bZ�f]YifY � .-z=+

� FY f�[`U[Y Xi h\YfacghUh Xc]h gY ZU]fY Yb hYbUbh WcadhY XY `U Zf�eiYbWY XqcijYfhifY Yh XY ZYfaYhifY XYg dcfhYg 
XYg WcadUfh]aYbhg f�Zf][�fUhYif Yh Wcb[�`UhYif) XY `U eiUbh]h� XY XYbf�Yg WcbgYfj�Yg XUbg `Y f�Zf][�fUhYif) 
U]bg] eiY XY `$Ybj]fcbbYaYbh XUbg `YeiY` Ygh d`UW� `Y f�Zf][�fUhYif+

� ;df�g Ujc]f VfUbW\� jchfY f�Zf][�fUhYif) WY`i]*W] Xc]h ZcbWh]cbbYf dYbXUbh /1 \YifYg gUbg ]bhYffidh]cb) Yb 
YbaVg\ba WX _T gX`cxeTgheX T`U\TagX' cbhe dhX _�TccTeX\_ fb\g fhY�fT``Xag cexcTex r U\Xa VbafXeiXe ibf 
XYbf�Yg+ �j]hYn Xqcijf]f `U dcfhY Xi f�Zf][�fUhYif Yh �j]hYn Xqm ]bhfcXi]fY ibY eiUbh]h� ]adcfhUbhY XqU`]aYbhg Ui 
Wcifg XY WYhhY d�f]cXY+

� NbY ZcbWh]cb XY fYhUfXYaYbh XqYbj]fcb 2 a]bihYg U �h� df�jiY dcif �j]hYf hcih XcaaU[Y Xi WcadfYggYif XY 
jchfY f�Zf][�fUhYif dYbXUbh `qcd�fUh]cb XY VfUbW\YaYbh*X�VfUbW\YaYbh ci Udf�g ibY WcidifY XY `qU`]aYbhUh]cb 
�`YWhf]eiY+ OchfY f�Zf][�fUhYif WcaaYbWYfU � ZcbWh]cbbYf bcfaU`YaYbh Udf�g 2 a]bihYg+

� OchfY f�Zf][�fUhYif U �h� ZUVf]ei� dcif ZcbWh]cbbYf XUbg ibY d`U[Y XY hYad�fUhifY UaV]UbhY df�W]gY 
VbaYbe`x`Xag r _T V_TffX V_\`Tg\dhX \aW\dhxX fhe _�xg\dhXggX f\ZaT_xg\dhX) Hbhe ha eXYeb\W\ffX`Xag XY�VTVX' 
bcig jcig WcbgY]``cbg XY fYgdYWhYf `q]bghU``Uh]cb gi]jUbh `Yg hYad�fUhifYg UaV]UbhYg W]*XYggcig+

He`Ub 8_^W�\QdY_^ 3 =Yh ]bhYffidhYif Xc]h �hfY ih]`]g� WcaaY ]bhYffidhYif XY gidYf Wcb[�`Uh]cb+ Jcif ibY 
Wcb[�`Uh]cb aUl]aU`Y) aYhhYn `q]bhYffidhYif Yb dcg]h]cb IH /1 \YifYg UjUbh XY d`UWYf `Yg U`]aYbhg ZfU]g+ NbY Zc]g `Yg 
T_\`Xagf YeT\f WTaf _X VbaZx_TgXhe' -/ [XheXf r _T cbf\g\ba GF fbag ZxaxeT_X`Xag fhY�fTagXf) Hbhe xVbab`\fXe WX 
`q�bYf[]Y) aYhhYn `q]bhYffidhYif Yb dcg]h]cb I@@ /1 \YifYg Udf�g `q]bhfcXiWh]cb XYg U`]aYbhg ZfU]g+
?^dUbbe`dUeb TkXYfUb 3 L] `U hYad�fUhifY UaV]UbhY Ygh ]bZ�f]YifY � .3 z=) WYh ]bhYffidhYif Xc]h �hfY ih]`]g� WcaaY 
]bhYffidhYif Xq\]jYf Yh ]` dYfaYh XY aU]bhYb]f jchfY f�Zf][�fUhYif Ui*XYggig XY - z= U`cfg eiY `Y Wcb[�`UhYif Ygh Yb 
XYggcig XY *.5 z= Yb WUg XY hYad�fUhifY UaV]UbhY ZU]V`Y+
3VK]]O 3VSWK^S[_O O^ ]SQXSoMK ŜYX /
I #db_`YSQ\$ 3 ;Xg TccTeX\_ Ye\Zbe\�dhX Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf XageX ,1 �; 
Yh 10 z=+
HI #ceRdb_`YSQ\$ 3 ;Xg TccTeX\_ Ye\Zbe\�dhX Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf XageX 
.3 z= Yh 05 z=+
D #dU]`�b�$ 3 ;Xg TccTeX\_ Ye\Zbe\�dhX Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf XageX ,1 �; 
Yh 0/ z=+
HD #IU]`�b� �dU^Te$ 3 ;Xg TccTeX\_ Ye\Zbe\�dhX Xfg WXfg\ax r zgeX hg\_\fx r WXf gX`cxeTgheXf T`U\TagXf Vb`ce\fXf 
YbhfY .- z= Yh 0/ z=+

?^TYSQdUeb TU dU]`�bQdebU
Jcif jcig U]XYf Ui Vcb f�[`U[Y XY jchfY UddUfY]` bcig Ujcbg �ei]d� jchfY f�Zf][�fUhYif Xqib ]bX]WUhYif XY 
hYad�fUhifY) WY`i]*W] �hUbh d`UW� XUbg `U ncbY `U d`ig Zfc]XY+
Jcif `U VcbbY WcbgYfjUh]cb XYg XYbf�Yg XUbg jchfY f�Zf][�fUhYif Yh bchUaaYbh XUbg `U ncbY `U d`ig 
Zfc]XY) jY]``Yn � WY eiY) gif $̀]bX]WUhYif XY hYad�fUhifY) `Y `c[c "IE" UddUfU]ggY+ L] "IE" bqUddUfU�h dUg) `U 
hYad�fUhifY Ygh aU` f�[`�Y+
F$]bX]WUh]cb "IE" Ygh j]g]V`Y `cfgeiY `U hYad�fUhifY Ygh WcffYWhYaYbh f�[`�Y+ FU dUgh]``Y bc]fY XYj]Ybh 
T_bef iXegX YbaVxX' _T\ffTag TccTeT}geX _X "GC"  Xa ab\e) ;X_h\(V\ Xfg W\Y�V\_X`Xag i\f\U_X f\ _#\aW\VTgXhe WX  
hYad�fUhifY Ygh aU` �W`U]f�+ FU VcbbY `YWhifY Ygh ZUW]`]h�Y g$]` Ygh WcffYWhYaYbh �W`U]f�+
8 V[TdhX `bW\�VTg\ba Wh W\fcbf\g\Y WX exZ_TZX WX gX`cxeTgheX' TggXaWXm _T fgTU\_\fTg\ba  WX _T gX`cxeTgheX r _�\agxe\Xhe 
WX _�TccTeX\_ TiTag WX cebVxWXe f\ axVXffT\eX' r ha abhiXTh exZ_TZX) FX `bW\�Xm _T cbf\g\ba Wh W\fcbf\g\Y WX exZ_TZX 
WX gX`cxeTgheX dhX cebZeXff\iX`Xag Xg TggXaWXm Th `b\af ,- [XheXf TiTag WX cebVxWXe r haX abhiX__X ixe\�VTg\ba Xg 
r haX xiXaghX__X `bW\�VTg\ba)
DEI;3 ;df�g W\Uf[YaYbh XY `qUddUfY]` XY XYbf�Yg ZfU�W\Yg ci Udf�g cijYfhifYg f�d�h�Yg %ci cijYfhifY dfc`cb[�Y& XY 
`U dcfhY) ]` Ygh bcfaU` eiY `q]bgWf]dh]cb "IE" bqUddUfU]ggY dUg XUbg `q]bX]WUhYif XY f�[`U[Y XY hYad�fUhifY+
?ad`UWYaYbh XYg XYbf�Yg

O_^U \Q `\ec Vb_YTU
Ocig cVh]YbXfYn ibY aY]``YifY WcbgYfjUh]cb XY jcg U`]aYbhg g] jcig `Yg d`UWYn XUbg `U ncbY XY Zfc]X
WcbjYbUbh `Y a]Yil � `Yif bUhifY+ FU ncbY `U d`ig Zfc]XY gY g]hiY ^ighY Ui*
XYggig XY VUW � `�[iaYg+
FY gmaVc`Y W]*WcbhfY ]bX]eiY `qYad`UWYaYbh XY `U ncbY `U d`ig Zfc]XY XY
jchfY f�Zf][�fUhYif+

FU ncbY `U d`ig Zfc]XY %-z= � 1z=& Xi WcadUfh]aYbh f�Zf][�fUhYif Ygh X�`]a]h�Y dUf 
`qUihcWc``Ubh Wc``� gif `Y W�h� [UiW\Y XY `U dUfc]+
FU `]a]hY gid�f]YifY XY `U ncbY `U d`ig Zfc]XY Ygh ]bX]ei�Y dUf `U VUgY ]bZ�f]YifY XY 
_�ThgbVb__Tag $cb\agX WX _T �yV[X%) DT V_TlXggX fhcxe\XheX WX _T mbaX _T c_hf Yeb\WX Wb\g 
zgeX Th `z`X a\iXTh dhX _T cb\agX WX _T �yV[X) DT mbaX _T c_hf Yeb\WX fX f\ghX WbaV Xa 
XYggcig XY WYhhY W`UmYhhY+ FYg W`UmYhhYg �hUbh Uacj]V`Yg) jY]``Yn � WY eiY `U W`UmYhhY 
]bZ�f]YifY gc]h hci^cifg Ui a�aY b]jYUi eiY `U `]a]hY XY ncbY X�Wf]hY gif `qUihcWc``Ubh) 
T�a WX ZTeTag\e _T gX`cxeTgheX WTaf VXggX mbaX $+� r /�;%)

EA
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9�WYfbQWU

FQbdYU b�VbYW�bQdUeb 

� FY X�[]jfU[Y g$YZZYWhiY UihcaUh]eiYaYbh `cfgeiY `$UddUfY]` Ygh Yb ZcbWh]cbbYaYbh+ F$YUi XY X�[]jfU[Y 
Xfg eXVhX\__\X WTaf _X UTV W#xiTcbeTg\ba Xg f#xiTcbeX Thgb`Tg\dhX`Xag) DX c_TgXTh W#xiTcbeTg\ba Xg _#be\�VX 
X$�jUWiUh]cb XY $̀YUi XY X�[]jfU[Y Xc]jYbh �hfY bYhhcm�g f�[i`]�fYaYbh UjYW `U h][Y XY bYhhcmU[Y Xi WcbXi]h XY 
X�[]jfU[Y dcif �j]hYf eiY $̀YUi bY g$UWWiai`Y XUbg `Y VUg Xi f�Zf][�fUhYif+

� FY []jfY fYWcijfUbh `Yg fUmcbg XY `U dUfh]Y XY Wcb[�`Uh]cb Xc]jYbh �hfY fUW`�g f�[i`]�fYaYbh %� `qU]XY Xi fUW`c]f 
Yb d`Ugh]eiY Xcbb� UjYW `qUddUfY]`&+ FU dUfh]Y XY Wcb[�`Uh]cb) WcaaY WY``Y XY f�Zf][�fUh]cb) Xc]jYbh �hfY 
bYhhcm�Y XYil Zc]g dUf Ub) Yb X�[Y`Ubh `Y []jfY+

FQbdYU S_^W�\QdUeb4
FU [`UWY ei] fYWcijfY `Yg �hU[�fYg Xi Wcb[�`UhYif Xc]h �hfY Yb`Yj�Y XY ZU�cb d�f]cX]eiY %� WYh YZZYh) ih]`]gYn 
`Y [fUhhc]f Yb d`Ugh]eiY&+ FY Wcb[�`UhYif Xc]h �hfY bYhhcm� XY `U a�aY ZU�cb eiY `Y f�Zf][�fUhYif Yh WY`U Ui 
ac]bg / Zc]g dUf Ub+

F_eb SU\Q%
� Nb ^cif UjUbh XY X�[]jfYf `Y Wcb[�`UhYif) aYhhfY `Y Vcihcb Xi h\YfacghUh gif `U dcg]h]cb "2" dcif eiY `Yg 

U`]aYbhg gc]Ybh dUfZU]hYaYbh Wcb[Y`�g+
� HXaWTag _�bcxeTg\ba WX WxZ\ieTZX' _Xf T_\`Xagf VbaZX_xf Wb\iXag zgeX �_`xf Xg ZTeWxf WTaf ha XaWeb\g YeT\f) DT 

W\U`Yif ei] jU Ui[aYbhYf ]b�j]hUV`YaYbh) dciffU]h `Yg X�h�f]cfYf+ C` Ygh XcbW fYWcaaUbX� XY `Yg WcbgcaaYf 
Uigg] j]hY eiY dcgg]V`Y+

� JxZ_Xm _X g[Xe`bfgTg fhe � � � bh U\Xa `XggeX _X VbaZx_TgXhe [bef gXaf\ba) DT\ffXe _T cbegX Wh VbaZx_TgXhe 
bhiXegX ]hfdh�r _T �a Wh WxZ\ieTZX gbhg Xag\Xe)

� Jcif UWW�`YfYf `Y d\�bca�bY XY X�[]jfU[Y) X�jYfgYn ib dYi XqYUi h]�XY XUbg `U dUfh]Y Wcb[�`UhYif+
� ?ggimYn gc][bYigYaYbh `U gifZUWY ]bh�f]YifY XY `U dUfh]Y Wcb[�`UhYif+

DUdd_iQWU
� >�VfUbW\Yn `qUddUfY]` XY `U df]gY XY WcifUbh UjUbh `Y bYhhcmU[Y+
� HY bYhhcmYn dUg `qUddUfY]` Yb m jYfgUbh XY `qYUi+
� Ocig dcijYn bYhhcmYf `q]bh�f]Yif Yh `qYlh�f]Yif XY jchfY UddUfY]` d�f]cX]eiYaYbh � `qU]XY XqibY gc`ih]cb XY 

V]WUfVcbUhY XY gciXY Yh XY `qYUi gUjcbbYigY h]�XY+
� HYhhcmYn `Yg UWWYggc]fYg g�dUf�aYbh UjYW XY $̀YUi Yh Xi gUjcb+ HY `Yg `UjYn dUg � `U aUW\]bY � `UjYf ci Ui 

`UjY*jU]ggY``Y+
� F�hg\_\fXm ]T`T\f WXf cebWh\gf \a�T``TU_Xf' Xkc_bf\Yf' bh Vbeebf\Yf Vb``X _X W\_hTag' _X ZTm' bh _�TV\WX)
� FY WcbXYbgYif %`U d]�WY � U]`YhhYg bc]fY gY hfcijUbh � `$Uff]�fY& Xc]h �hfY bYhhcm�Y � $̀U]XY X$ib Ugd]fUhYif ci 

W#haX UebffX Th `b\af haX Yb\f cTe Ta) ;XV\ cXe`XggeT r ibgeX VbaZx_TgXhe WX YbaVg\baaXe c_hf XY�VTVX`Xag Xg 
jcig dYfaYhhfU X$�Wcbca]gYf XY `$�bYf[]Y+

GU]`\QSUj \Uc B;9 edY\Yc�Uc `_eb \"�S\QYbQWU
Jcif fYad`UWYf `Yg F?> ih]`]g�Yg dcif `q�W`U]fU[Y) WcbhUWhYn ib gYfj]WY U[f��+

6SSUcc_YbUc

\U RQS ~ W\Q�_^c4 
KYad`]f `Y VUW � [`U�cbg Ui � X$YUi8 `Y fYd`UWYf XUbg `Y Wcb[�`UhYif+
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FQbdYU b�VbYW�bQdUeb
� Jcif Yad�W\Yf `q\ia]X]h� Yh `Yg cXYifg) aYhhfY `Yg U`]aYbhg XUbg XYg f�W]d]Ybhg ZYfa�g+
� HY ^UaU]g d`UWYf XYg U`]aYbhg W\UiXg XUbg `Y f�Zf][�fUhYif+ FYg U`]aYbhg W\UiXg Xc]jYbh X$UVcfX fYZfc]X]f � 

hYad�fUhifY UaV]UbhY Yh d`UW�g XUbg `Y f�Zf][�fUhYif XY aUb]�fY � dYfaYhhfY ibY W]fWi`Uh]cb XqU]f WcbjYbUV`Y+
� @U]fY V]Yb UhhYbh]cb eiY `Yg dUeiYhg ci `Yg f�W]d]Ybhg bY hciW\Ybh dUg `U dUfc]g Uff]�fY dcif �j]hYf eiY `Y []jfY 

bY gY ZcfaY Yh eiY `Yg YaVU``U[Yg g$m Wc``Ybh+ HY dUg cijf]f hfcd gcijYbh `U dcfhY Xi f�Zf][�fUhYif+
� >]gdcgYn `Yg XYbf�Yg ZUW]`YaYbh d�f]ggUV`Yg) hY``Yg eiY `U j]UbXY) `Y dc]ggcb Yh `Yg dfcXi]hg `U]h]Yfg XUbg 

`U dUfh]Y ]bZ�f]YifY Xi f�Zf][�fUhYif+ =YhhY dUfh]Y Ygh `U d`ig Zfc]XY Yh UggifYfU `Yg aY]``YifYg WcbX]h]cbg XY 
WcbgYfjUh]cb+FYg Zfi]hg Yh `Yg `�[iaYg dYijYbh �hfY d`UW�g XUbg `Y VUW � `�[iaYg gUbg �hfY YaVU``�g+

� Hbhe WXf VbaW\g\baf WX geTiT\_ abe`T_Xf' \_ fhY�eT WX exZ_Xe _T gX`cxeTgheX WX ibgeX exYe\ZxeTgXhe r &/ �;)
� FU hYad�fUhifY Xi WcadUfh]aYbh f�Zf][�fUhYif Xc]h �hfY Wcadf]gY YbhfY - Yh 5 z=) `Yg U`]aYbhg ZfU]g Yb XYggcig 

XY - z= gcbh [`UW�g Yh dciff]ggYbh) `U W\Uf[Y VUWh�f]YbbY Ui[aYbhY Ui*XYggig XY 5 z= Yh `Yg U`]aYbhg gY 
X�h�f]cfYbh+

� HY aYhhYn dUg ]aa�X]UhYaYbh `Yg U`]aYbhg W\UiXg XUbg `Y f�Zf][�fUhYif) UhhYbXYn eiY `U hYad�fUhifY X]a]biY 
� `qYlh�f]Yif+ FYg U`]aYbhg W\UiXg Ui[aYbhYbh `Y XY[f� XY jchfY f�Zf][�fUhYif Yh dYijYbh dfcjceiYbh ibY 
]bhcl]WUh]cb U`]aYbhU]fY Yh ibY U`h�fUh]cb ]bih]`Y XYg U`]aYbhg+

� FU j]UbXY) `Y dc]ggcb) YhW+ Xc]jYbh �hfY WcbgYfj�g XUbg `Y WcadUfh]aYbh `Y d`ig f�Zf][�f� XYg U`]aYbhg) Yh `Y 
WcadUfh]aYbh XYg `�[iaYg Ygh df�Z�fUV`Y dcif fUb[Yf `Yg `�[iaYg+ %g] X]gdcb]V`Y&

� Jcif �j]hYf `U WcbhUa]bUh]cb Wfc]g�Y) `Yg dfcXi]hg � VUgY XY j]UbXY Yh `Yg Zfi]hg Yh `�[iaYg bY Xc]jYbh dUg �hfY 
fUb[�g YbgYaV`Y+

� FYg U`]aYbhg Xc]jYbh �hfY d`UW�g Ui f�Zf][�fUhYif XUbg XYg f�W]d]Ybhg ZYfa�g ci WcijYfhg dcif �j]hYf `q\ia]X]h� 
Yh `Yg cXYifg+

FQbdYU S_^W�\QdUeb
� FU dUfh]Y Wcb[�`UhYif Ygh ih]`]g�Y dcif `U WcbgYfjUh]cb � `cb[ hYfaY XYg U`]aYbhg Wcb[�`�g) Yh dcif ̀ U ZUVf]WUh]cb 

XY [`U�cbg+
� HY dUg d`UWYf XYg U`]aYbhg ZfU]g df�g XYg U`]aYbhg Wcb[Y`�g+ C`g dYijYbh `Yg X�h�f]cfYf+
� L] `qcb jYih Wcb[�`Yf XYg U`]aYbhg ZfU]g %j]UbXY) dc]ggcb) Vci`YhhYg&) `Yg WcbgYfjYf Yb dcfh]cbg ih]`]gUV`Yg Yb 

ibY Zc]g+
� FcfgeiY `qcb YlWYfWY ibY cd�fUh]cb XY X�[]jfU[Y XUbg `U dUfh]Y Wcb[�`UhYif) d`UWYf `Yg U`]aYbhg XUbg `U dUfh]Y 

XY f�Zf][�fUh]cb Yh `Yg WcbgcaaYf Uigg] j]hY eiY dcgg]V`Y+
� HY ^UaU]g d`UWYf XYg U`]aYbhg W\UiXg XUbg `Y Wcb[�`UhYif+ C`g dYijYbh X�hYf]cfYf XqUihfYg U`]aYbhg +
� G]gY Yb d`UWY XYg U`]aYbhg Wcb[Y`�g 7 Wcbgi`hYf `Yg ]bghfiWh]cbg fY`Uh]jYg Uil U`]aYbhg Wcb[Y`�g 8 � X�ZUih 

Xq]bZcfaUh]cb) bY dUg `Yg WcbgYfjYf d`ig XY 0 ac]g+
� DbefdhX _�ba TV[ygX ha T_\`Xag VbaZX_x' ixe\�Xe dh�\_ fb\g VbaZX_x r _T gX`cxeTgheX VbaiXaTU_X Xg dh�\_ fb\g �_`x 

gc][bYigYaYbh+
� FYg U`]aYbhg Wcb[Y`�g Xc]jYbh �hfY fYd`UW�g Uigg] j]hY eiY dcgg]V`Y XUbg `U dUfh]Y Wcb[�`UhYif dcif bY dUg 

�hfY X�h�f]cf�g+
� FU Xif�Y XY WcbgYfjUh]cb XYg U`]aYbhg Wcb[Y`�g X�dYbX XY ̀ U hYad�fUhifY UaV]UbhY) Xi f�[`U[Y Xi h\YfacghUh) 

XY `U Zf�eiYbWY XY `qcijYfhifY XY `U dcfhY) Xi hmdY XqU`]aYbh Yh XY `U Xif�Y XY hfUbgdcfh Xi aU[Ug]b ^igeiq� `U 
`T\fba)  JXfcXVgXe TUfb_h`Xag _Xf \afgehVg\baf W�hg\_\fTg\ba �ZheTag fhe _�X`UT__TZX Xg iX\__Xe r aX cTf XkVxWXe 
`U Xif�Y aUl]aia XY WcbgYfjUh]cb+

� OYi]``Yn bchYf eiY `U dcfhY Xi WcadUfh]aYbh Wcb[�`UhYif bY dYih �hfY cijYfhY ]aa�X]UhYaYbh Udf�g `qUjc]f 
ZYfa�Y+ Nb j]XY g$]bghU``Y+ JUh]YbhYn Ybj]fcb ibY a]bihY UjUbh XY `$cijf]f � bcijYUi+

F6GI?; &.3 6K6DI 9"6FF;B;G B; H;GK?8; 6FGvH&K;DI;

L] `Y f�Zf][�fUhYif bY ZcbWh]cbbY dUg WcffYWhYaYbh) ]` Ygh dcgg]V`Y ei$]` m U]h ib `�[Yf X�ZUih+ C` Ygh XcbW fYWcaaUbX� 
UjUbh X$UddY`Yf `Y L;O X$YZZYWhiYf `Yg Wcbhf�`Yg gi]jUbhg 7

HY \U b�VbYW�bQdUeb ^U ]QbSXU `Qc 4
� `q�`YWhf]W]h� dYih �hfY Wcid�Y )
� `Y Zig]V`Y dYih �hfY ZcbXi)
� _X g[Xe`bfgTg cXhg zgeX exZ_x Th � � �'
� _T �V[X fXVgXhe cXhg zgeX `T_ VbaaXVgxX'
� _T ce\fX WTaf _TdhX__X Xfg \afxexX _T �V[X' cXhg zgeX XaWb``TZxX' cbhe Xa zgeX f�e' l UeTaV[Xe ha ThgeX TccTeX\_ 

�`YWhf]eiY

HY \U b�VbYW�bQdUeb ]QbSXU ]QYc `Qc QccUj bU^dQR\U]U^d 4
� `Y f�Zf][�fUhYif dYih �hfY gifW\Uf[�)
� `Yg dcfhYg dYijYbh �hfY aU` ZYfa�Yg)
� `Y WcbXYbgUhYif dYih �hfY fYWcijYfh XY dcigg]�fY)
� ]` dYih m Ujc]f hfcd dYi XY X]ghUbWY XYff]�fY `Y f�Zf][�fUhYif

HY \U b�VbYW�bQdUeb Ucd RbeiQ^d 4
FY [Un f�Zf][�fUbh ei] W]fWi`Y XUbg `Y f�Zf][�fUhYif Wf�Y ib Vfi]h `�[Yf) a�aY g] `Y WcadfYggYif bqYgh dUg Yb aUfW\Y+ 
=qYgh hcih � ZU]h bcfaU`+ L] WYg Vfi]hg gcbh X]ZZ�fYbhg 8



@K */6*

F6GI?; &/3 6HIJ8;H 9"w8EDEC?; 9"wD;G=?;

L] jcig UjYn VYgc]b XqUgg]ghUbWY) WcbhUWhYn `U BIMFCH? =IHLIGG;M?NK ci `Y gYfj]WY Udf�g*jYbhY dcif XYg
]bZcfaUh]cbg Wcad`�aYbhU]fYg Ui bia�fc gi]jUbh 7

BIMFCH? =IHLIGG;M?NK

IijYfh XY `ibX] Ui jYbXfYX] XY 6\-- � .5\0-
?h `Y gUaYX] XY 6\-- � .4\0-

.+ FU]ggYn hci^cifg jcg U`]aYbhg fYZfc]X]f UjUbh XY `Yg ghcW_Yf XUbg `qUddUfY]`

/+ >�[Y`Yn `Yg U`]aYbhg XUbg `Y WcadUfh]aYbhg f�Zf][�fUhYif) WYW] U]XY � �Wcbca]gYf XY `q�bYf[]Y+

� _T fheYTVX b� _�ba T \afgT__x _X exYe\ZxeTgXhe cXhg aX cTf zgeX TffXm c_TaX '
� ]` dYih m Ujc]f eiY`eiY W\cgY ei] hciW\Y )
� WY ei] gY hfcijY XUbg `Y f�Zf][�fUhYif dYih fYaiYf +

GUS_]]Q^TQdY_^c
� <Taf _X VTf b� _�ba cexib\g WX aX cTf hg\_\fXe _X exYe\ZxeTgXhe cXaWTag haX _baZhX cxe\bWX $iTVTaVXf W�xgx%' 

exZ_Xm _X g[Xe`bfgTg fhe � � � Xg aXggblXm _X exYe\ZxeTgXhe) 8�a W�xi\gXe _T Ybe`Tg\ba WX `b\f\ffheXf Xg W#bWXhef' 
`U]ggYn `U dcfhY cijYfhY+

� Hbhe _X `XggeX Xag\yeX`Xag [bef gXaf\ba' WxUeTaV[Xm _T �V[X VXageT_X $cbhe _X aXggblTZX Xg dhTaW ba _T\ffX _T 
dcfhY cijYfhY&

� F$UddUfY]` eiY jcig jYbYn X$UWei�f]f U �h� ZUVf]ei� dcif �hfY ih]`]g� XUbg ib WUXfY XcaYgh]eiY Yh bY dYih gYfj]f 
dh#r VXggX �a)  A_ aX Vbai\Xag WbaV cTf r haX hg\_\fTg\ba Vb``XeV\T_X bh Vb``haX) K\ _X Vbafb``TgXhe hg\_\fX 
`$UddUfY]` X$ibY aUb]�fY ei] b$Ygh dUg WcbZcfaY � WYg WUfUWh�f]gh]eiYg) bcig gci`][bcbg eiY `Y dfcXiWhYif Yh `Y 
X]ghf]VihYif bY gYfcbh dUg fYgdcbgUV`Yg dcif hcihY f�dUfUh]cb Yh dUbbY dYbXUbh `U d�f]cXY XY [UfUbh]Y+
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