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<QWT QEVHPLT NHU LPIQTODVLQPU THNDVLXHU _ ND UaFWTLVa GH
OLUH HP QHWXTH GH FH RTQGWLV% FQPUWNVH\ QENLJDVQLTHOHPV ND
4LFKHU GH 2QPPaHU GH ?aFWTLVa #42?$&

8"WVLNLUDVLQP GH FH RTQGWLV P"HUV RDU THFQOODPGa GDPU GHU
LPUVDNNDVLQPU XaKLFWNDPV GH N"QZ[J`PH RWT QW GHU OaNDPJHU
TLFKHU HP QZ[J`PH% HV LN PH GQLV RDU bVTH WVLNLUa FQOOH
RTQGWLV G"aVDPFKaLVa XLU _ XLU GW FKNQTH QW RQWT G"DWVTHU
FQTRU IQTVHOHPV QZ[GDPVU&

B[^_]a#aZ _d_`lYQ PQ XMbMSQ QZ \TM_Q M]aQa_Q Q_` a`UXU_m
\[a^ ZQ``[dQ^ XQ_ \UlOQ_ MbMZ` O[XXMSQ' UX Q_` UY\[^`MZ` PQ
bm^URUQ^ XM O[Y\M`UNUXU`m PQ XM _[Xa`U[Z XQ__UbUQXXQ MbQO X#MPTm_UR
a`UXU_m) ;MZ_ OQ^`MUZ_ OM_' XQ_ ZQ``[dMSQ_ QZ \TM_Q M]aQa_Q
MRRQO`QZ  ̀ XM \[XdYm^U_M`U[Z Q` XQ_ \Q^R[^YMZOQ_ PQ X#MPTm_UR)

>HFQOODPGDVLQPU GH OLUH HP QHWXTH

,) F[a^ PQ YQUXXQa^Q_ \Q^R[^YMZOQ_' XQ_ _a^RMOQ_ P[UbQZ`
n`^Q \^[\^Q_ Q` QcQY\`Q_ PQ S^MU__Q)

-) F[a^ PQ_ O[XXMSQ_ _`^aO`a^Mac \Q^R[^YMZ`_' QZXQbQ^ PQ_
_a^RMOQ_ `[a_ O[Z`MYUZMZ`_ `QX_ ]aQ \QUZ`a^Q' RUXY_
P#[cdPQ' TaUXQ' \[a__Ul^Q' MSQZ` PQ PmY[aXMSQ Q`O)))

.) 2QWENHU FDTVQWFKHU/ @Z_m^Q^ _UY\XQYQZ` XM OM^`[aOTQ
PMZ_ XQ \U_`[XQ` P#M\\XUOM`U[Z) <ZXQbQ^ XQ N[aOT[Z PQ XM
OM^`[aOTQ Q` QcQ^OQ^ aZQ RMUNXQ \^Q__U[Z _a^ XM SMOTQ``Q
MRUZ PQ YQ``^Q XQ_ \U_`[Z_ Ma YnYQ ZUbQMa \aU_ _#M__a^Q^
]aQ XQ_ PQac \^[PaU`_ _#Qc`^aPQ^ _UYaX`MZmYQZ` )
HU [Z _[aTMU`Q aZ YmXMZSQ Ma`[YM`U]aQ
$^m_UZQ " Pa^OU__Qa^%' RUcQ^ XM Na_Q PQ YmXMZSQ QZ N[a` PQ
XM OM^`[aOTQ Q` PmYM^^Q^ X#Qc`^a_U[Z)
F[a^ aZ YmXMZSQ YMZaQX' Qc`^aPQ^ XM ]aMZ`U`m P#MPTm_UR
Pm_U^mQ Q` YmXMZSQ^ _[USZQa_QYQZ  ̀ Va_]a#j [N`QZ`U[Z
P#aZQ O[aXQa^ aZUR[^YQ Q` \[a^_aUb^Q \QZPMZ  ̀ QZbU^[Z ,0
_QO[ZPQ_
BTDF/ CmXMZSQ^ _[USZQa_QYQZ  ̀ PMZ_ XQ_
\^[\[^`U[Z_ _\mOURUmQ_ $QZ \[UP_ [a QZ b[XaYQ% _QX[Z XM
RUOTQ `QOTZU]aQ) CmXMZSQ^ bUS[a^Qa_QYQZ` \QZPMZ` ,0
_QO[ZPQ_ M\^l_ X#[N`QZ`U[Z P#aZQ O[aXQa^ aZUR[^YQ))

?QZWQX B[O`U`Q 8YQ^UOM_
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?QZWQX B[O`U`Q <a^[\Q
&/4)34)4-13)+

?QZWQX B[O`U`Q 8_UM FMOURUO
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/) DQ \M_ YmXMZSQ^ PQ_ ]aMZ`U`m_ _a\m^UQa^Q_ j / WS MRUZ
P#mbU`Q^ `[a` ^U_]aQ P#mXmbM`U[Z PQ `QY\m^M`a^Q UY\[^`MZ`)
CmXMZSQ^ PQ_ ]aMZ`U`m_ UZRm^UQa^Q_ \Q^YQ` PQ YUZUYU_Q^
X#Qc[`TQ^YUOU`m)

0) 8\\XU]aQ^ X#MPTm_UR Ma__U ^M\UPQYQZ` ]aQ \[__UNXQ M\^l_
YmXMZSQ _a^ X#aZQ PQ_ - _a^RMOQ_ j M__QYNXQ^) F[a^
[\`UYU_Q^ XM ^m_U_`MZOQ Pa O[XXMSQ M\\XU]aQ^ aZUR[^YmYQZ`
X#MPTm_UR _a^ XQ_ - _a^RMOQ_) BQ_ \UlOQ_ P[UbQZ` n`^Q
M__QYNXmQ_ UYYmPUM`QYQZ` M\^l_ M\\XUOM`U[Z Pa
YmXMZSQ )

1) F^m_Q^bQ^ X#M__QYNXMSQ PQ `[a` Y[abQYQZ` \QZPMZ` XM
\[XdYm^U_M`U[Z) 8bMZ` PQ _[XXUOU`Q^ XQ_ \UlOQ_ M``QZP^Q Ma
YUZUYaY -/ TQa^Q_ )

2) BQ_ QcOl_ P#MPTm_UR Z[Z \[XdYm^U_m \QabQZ` n`^Q ZQ``[dm
j X#MUPQ P#aZ _[XbMZ` [^SMZU]aQ $MOm`[ZQ \M^ QcQY\XQ% )

3) 8\^l_ a`UXU_M`U[Z Q` MbMZ` Pa^OU__QYQZ`' XQ_ m]aU\QYQZ`_
PQ YmXMZSQ Q` PQ Pm\[_Q P[UbQZ` n`^Q ZQ``[dm_ j X#QMa
_Mb[ZZQa_Q )

1H GQFWOHPV P"HUV RDU WPH URaFLILFDVLQP GW RTQGWLV
BQ_ P[ZZmQ_ `QOTZU]aQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` j
O[Z_UPm^Q^ O[YYQ PQ_ ^QZ_QUSZQYQZ`_) KQaUXXQe HKF \^QZP^Q
O[Z`MO` MbQO b[`^Q _Q^bUOQ ]aMXU`m X[OMX \[a^ `[a`Q_ MUPQ Q`
^QO[YYMZPM`U[Z_ _a^ XQ_ _\mOURUOM`U[Z_ ^QXM`UbQ_ j OQ \^[PaU`

?VQFMDJH
:[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P#[^USUZQ RQ^Ym PMZ_
aZ X[OMX _QO) :Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` n`^Q
UZPU]amQ_ _a^ X#m`U]aQ``MSQ PQ X#QYNMXXMSQ)
@HORaTDVWTH GH UVQFMDJH / - ^1 _ )( ^1& APH VHORaTDVWTH
GH UVQFMDJH LPIaTLHWTH _ - ^1 QW UWRaTLHWTH _ )- ^1 RHWV
DIIHFVHT NHU RTQRTLaVaU GW RTQGWLV& F[a^ mbU`Q^ PQ O[Z`MYUZQ^
XQ \^[PaU`' ZQ VMYMU_ ^QYQ``^Q PMZ_ _[Z O[Z`QZMZ` P#[^USUZQ aZ
\^[PaU` _[^`U PQ _[Z QYNMXXMSQ) ?QZWQX :[^\[^M`U[Z Z#M__a^Q
MaOaZQ ^Q_\[Z_MNUXU`m \[a^ XQ_ \^[PaU`_ _`[OWm_ PMZ_ P#Ma`^Q_
O[ZPU`U[Z_ ]aQ OQXXQ_ UZPU]amQ_' [a \[a^ PQ_ \^[PaU`_
O[Z`MYUZm_ \M^ aZQ YMabMU_Q a`UXU_M`U[Z) F[a^ [N`QZU^ PQ_
UZR[^YM`U[Z_ _a\\XmYQZ`MU^Q_' O[Z`MO`Q^ b[`^Q HQ^bUOQ
IQOTZU]aQ X[OMX [a b[`^Q ^Q\^m_QZ`MZ` X[OMX)

1QPXHTULQPU
$g: c ,)3% & .- 7 g=
WK*YY c -0)/ 7 K*YUX
YY * -0)/ 7 UZOTQ_
D c +)--0 7 XN
D*YY c 0)2, 7 XN*UZ
D*YYh c ,/0 7 \_U
CFM c ,/0 7 \_U
DiY c 3)30, 7 XNiUZ
DiYY c +),/- 7 [eiUZ
YFMi_ 7 OF

:QVH
BQ_ P[ZZmQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` R[a^ZUQ_ j `U`^Q
P#UZR[^YM`U[Z _QaXQYQZ  ̀ Q` _[Z` O[Z_UPm^mQ_ O[YYQ RUMNXQ_)
D[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`m PQ ^m_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ j \M^`U^ PQ Ym`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z#Mb[Z_ MaOaZ O[Z`^oXQ) @X Q_` PQ XM ^Q_\[Z_MNUXU`m PQ
X#a`UXU_M`Qa^ PQ Pm`Q^YUZQ^ X#MPm]aM`U[Z j _[Z NQ_[UZ PQ `[a`Q
Ym`T[PQ PQ \^[PaO`U[Z PmO^U`Q PMZ_ OQ P[OaYQZ`' Q` PQ YQ``^Q
QZ [Qab^Q `[a`Q_ XQ_ YQ_a^Q_ ]aU _#UY\[_QZ  ̀ \[a^ XM \^[`QO`U[Z
PQ_ \Q^_[ZZQ_ Q` PQ_ NUQZ_ O[Z`^Q `[a_ ^U_]aQ_ \[abMZ`
^m_aX`Q^ PQ XM YU_Q QZ [Qab^Q Q` PQ X#a`UXU_M`U[Z PQ_ \^[PaU`_) <Z
R[ZO`U[Z PQ OQ ]aU \^mOlPQ' 6HPMHN 1QTRQTDVLQP GaPLH VQWVHU
JDTDPVLHU LORNLFLVHU QW HZRNLFLVHU% [ FQORTLU NHU JDTDPVLHU
NLaHU _ N"DRVLVWGH _ ND XHPVH QW G"DGaSWDVLQP _ WP EHUQLP
RDTVLFWNLHT% TaUWNVDPV GH ND XHPVH QW GH N"WVLNLUDVLQP GH
RTQGWLVU GH 6HPMHN 1QTRQTDVLQP& 6HPMHN 1QTRQTDVLQP GaPLH
PQVDOOHPV VQWVHU RQWTUWLVHU RQWT GHU GQOODJHU
LPFLGHPVU QW FQPUaSWHPVU SWHNU SW"LNU UQLHPV% [ FQORTLU
NHU RHTVHU ILPDPFL`THU G"HZRNQLVDVLQP& BM \^m_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ n`^Q
UZ`Q^\^m`mQ O[YYQ XQ RMU` ]a#UX_ _[Z` XUN^Q_ PQ `[a_ N^QbQ`_
Pm`QZa_ \M^ PQ_ `UQ^_ MUZ_U ]aQ O[YYQ aZQ XUOQZOQ PQ N^QbQ`
Pm`QZaQ \M^ ?QZWQX :[^\[^M`U[Z \[abMZ` O[ab^U^ PQ `QX_
\^[OmPm_ [a O[Y\[_U`U[Z_)  D[a_ ^QO[YYMZP[Z_ UOU j
X#a`UXU_M`Qa^ \[`QZ`UQX PQ bm^URUQ^ \M^ PQ_ Q__MU_ X#M\\XUOM`U[Z
QZbU_MSmQ MbMZ` PQ \M__Q^ j aZQ M\\XUOM`U[Z ^m\m`U`UbQ' XQ_
P[ZZmQ_ \^m_QZ`mQ_ UOU ZQ _Q^bMZ` ]aQ PQ SaUPQ) :Q \^[PaU`
\Qa` n`^Q O[abQ^` \M^ aZ [a \Xa_UQa^_ N^QbQ`_ [a XUOQZOQ_ [a
PQYMZPQ_ PQ N^QbQ` `MZ` Mac JH8 ]aQ PMZ_ P#Ma`^Q_ \Md_)
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