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VW ^[dW SffW`f[hW_W`f UW _S`gW^ ShS`f V$gf[^[eWd hafdW Ua`Y�^SfWgd bagd ^S bdW_[�dW Xa[e* B^ Ua`f[W`f VWe [`Xad_Sf[a`e VW 
e�Ugd[f� [_badfS`fWe egd ^$[`efS^^Sf[a`( ^S e�Ugd[f�( ^$gf[^[eSf[a` Wf ^$W`fdWf[W` VW hafdW Ua`Y�^SfWgd* <a`eWdhWl UW _S`gW^ 
bagd g`W gf[^[eSf[a` XgfgdW*
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6L;HJ?II;C;DJ 3 NW[^^Wl q UW cgW ^We ad[�UWe VW 
hW`f[^Sf[a` VW ^$SbbSdW[^ `W ea[W`f bSe aTefdg�e*

6L;HJ?II;C;DJ 3 G$gf[^[eWl bSe V$SbbSdW[^e _�US`[cgWe 
ag V$SgfdWe _akW`e W` VWZade VW UWgj dWUa__S`V�e bSd 
^W XSTd[US`f bagd SUU�^�dWd ^W bdaUWeege VW V�Y[hdSYW*

6L;HJ?II;C;DJ 3 �h[fWl V$gf[^[eWd VWe SbbSdW[^e
�^WUfd[cgWe VS`e ^W Ua_bSdf[_W`f d�eWdh� � ^S Ua`eWdhSf[a` 
VWe S^[_W`fe* KWg^e ̂ We SbbSdW[^e �^WUfd[cgWe dWUa__S`V�e 
bSd ^W XSTd[US`f Xa`f WjUWbf[a`*

6L;HJ?II;C;DJ 3 G$W`Va__SYWl bSe ^W U[dUg[f
d�Xd[Y�dS`f*

6L;HJ?II;C;DJ 3 Iagd �h[fWd fagf d[ecgW ^[� � ^$[`efST[^[f� 
VW ^$SbbSdW[^( �jWl)^W eg[hS`f ^We [`efdgUf[a`e bdWeUd[fWe*

K[ hafdW SbbSdW[^ gf[^[eW ^W d�Xd[Y�dS`f J2,,S %bagd ^W 
eSha[d( dWbadfWl)hage q ^$wf[cgWffW �YgdS`f W` TSe q 
YSgUZW Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd& hage VWhWl 
XS[dW SffW`f[a` bW`VS`f ^W fdS`ebadf Wf ^$[`efS^^Sf[a` S�` 
V$�h[fWd V$W`Va__SYWd ^We b[�UWe Yd�UW SgjcgW^^We ^W 
dWXda[V[eeW_W`f Wef baee[T^W � ^$[`f�d[Wgd VW ^$SbbSdW[^* ;[W` 
cgW ^W d�Xd[Y�dS`f J2,,S ea[f g` YSl `SfgdW^ cg[ dWebWUfW 
^$W`h[da``W_W`f( [^ Wef Wjb^ae[X* >` USe VW Xg[fW USge�W bSd ̂ S 
V�XS[^^S`UW VWe b[�UWe Yd�UW SgjcgW^^We ^W dWXda[V[eeW_W`f 
Wef baee[T^W( w^a[Y`Wl hafdW dwXd[YwSfWgd VWe �S__We 
`gWe Wf VWe eagdUWe VW UZS^Wgd( bg[e hW`f[^Wl ^S eS^^W VS`e
^ScgW^^W eW fdaghW ^$SbbSdW[^ bW`VS`f cgW^cgWe _[`gfWe*

' IW`VS`f ̂W V�b^SUW_W`f Wf ̂$[`efS^^Sf[a` VW hafdW d�Xd[Y�dSfWgd( 
�h[fWl V$W`Va__SYWd ^W U[dUg[f Vg YSl VW dWXda[V[eeW_W`f*

' GW Ua`eWdhWl bSe ^We egTefS`UWe Wjb^ae[hWe fW^^We cgW ^We
Swdaea^e ShWU bdabg^eWgd [`�S__ST^W VS`e UWf SbbSdW[^*

' <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � Va_[U[^W Wf VS`e 
^We W`Vda[fe e[_[^S[dWe fW^e cgW 6

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

 ) _S[ea`e VW US_bSY`W Wf UZS_TdWe V$Z�fW^e( VW _afW^e Wf 
fagf SgfdW WebSUW d�e[VW`f[W^(

) W`h[da``W_W`f XS_[^[S^ fkbW ;WV # ;dWS]XSef(

' K[ ̂ S bd[eW `W UaddWeba`V bSe q ̂ S �UZW Vg dwXd[YwdSfWgd( W^^W 
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Va[f �fdW dW_b^SU�W bSd ^W XSTd[US`f( ea` dWbd�eW`fS`f ag 
fagfW SgfdW bWdea``W cgS^[�wW S�` V$wh[fWd g` d[ecgW*

' <Wf SbbSdW[^ `W Va[f bSe �fdW gf[^[e� bSd ^We bWdea``We 
%k Ua_bd[e ^We W`XS`fe& SkS`f VWe USbSU[f�e bZke[cgWe( 
eW`ead[W^^We ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We 
`W baee�VS`f bSe ^$Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW* 
>^^We `W bWghW`f �fdW Sgfad[e�We � gf[^[eWd UWf SbbSdW[^ 
cg$Sbd�e Sha[d �f� Xad_�We ag T[W` eage ^S egbWdh[e[a` 
V$g`W bWdea``W dWeba`eST^W VW ^Wgd e�Ugd[f�* EWe W`XS`fe 
Va[hW`f yfdW egdhW[^^we S�` VW e$SeegdWd cg$[^e `W \agW`f bSe 
ShWU UWf SbbSdW[^*

' M`W �UZW VW fWddW ebwU[S^W S wfw TdS`UZwW Sg UrT^W 
V$S^[_W`fSf[a` VW hafdW dwXd[YwdSfWgd* <WffW �UZW Va[f 
�fdW gf[^[e�W ShWU g`W SgfdW bd[eW VW fWddW eb�U[S^W VW -2 
S_b�dWe* K[ hage `W V[ebaeWl bSe V$g`W fW^^W bd[eW VS`e
hafdW Va_[U[^W( hWg[^^Wl Ua`fSUfWd g` fWUZ`[U[W` cgS^[�w bagd 
cg$[^ bdaU�VW � ea` [`efS^^Sf[a`*

' <Wf SbbSdW[^ bWgf �fdW gf[^[e� bSd ^We W`XS`fe �Y�e VW 4 S`e 
Wf b^ge Wf ^We bWdea``We SkS`f VWe USbSU[f�e bZke[cgWe( 
eW`ead[W^^We ag _W`fS^We d�Vg[fWe ag bSd VWe bWdea``We `W 
baee�VS`f bSe ^$Wjb�d[W`UW ag ^S Ua``S[eeS`UW dWcg[eW � 
Ua`V[f[a` cg$[^e ea[W`f Xad_�e egd ^We Ua`V[f[a`e V$gf[^[eSf[a` 
eS[`We Wf cg$[^e Ua_bdW``W`f ^We d[ecgWe SgjcgW^e [^e
e$WjbaeW`f* DWe W`XS`fe Va[hW`f yfdW egdhW[^^we S�` VW 
e$SeegdWd cg$[^e `W \agW`f bSe ShWU UWf SbbSdW[^* DWe
ab�dSf[a`e VW `WffakSYW Wf V$W`fdWf[W` `W Va[hW`f bSe �fdW 
WXXWUfg�We bSd ^We W`XS`fe eS`e egbWdh[e[a`*

' >` USe VW Va__SYW Vg U�T^W VpS^[_W`fSf[a`( XS[fWe)^W 
dW_b^SUWd bSd ^W XSTd[US`f( ea` SYW`f VW eWdh[UW ag fagf
SgfdW fWUZ`[U[W` cgS^[�w S�` V�wUSdfWd fagf VS`YWd*

' <Wf SbbSdW[^ `$Wef bSe bd�hg bagd g`W gf[^[eSf[a` � VWe 
S^f[fgVWe egb�d[WgdWe � .,,, _*
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LZVfi c�WcZX�cReVfcd Ve c�WcZX�cReVfcd V_ aR__V
� K[ hafdW S`U[W` d�Xd[Y�dSfWgd Wef Vaf� V$g` ekef�_W VW hWddag[^^SYW( V�fdg[eWl)^W ShS`f VW bdaU�VWd � eS _[eW Sg 

dWTgf* K[ hage `W ^W XS[fWe bSe( ^We W`XS`fe bWghW`f e$W`XWd_Wd Wf �fdW S[`e[ h[Uf[_We V$g` SUU[VW`f*
� EWe S`U[W`e d�Xd[Y�dSfWgde Wf Ua`Y�^SfWgde Ua`f[W``W`f g` _Sf�d[W^ V$[ea^Sf[a` Wf g` d�Xd[Y�dS`f ShWU <?<* >` 

Ua`e�cgW`UW( hW[^^Wl � `W bSe `g[dW � ^$W`h[da``W_W`f ^ade VW ^$�^[_[`Sf[a` VW hae S`U[W`e SbbSdW[^e*
NWg[^^Wl VW_S`VWd Ua`eW[^ Sgj Sgfad[f�e _g`[U[bS^We Ua`UWd`S`f ^S _[eW Sg dWTgf V$�cg[bW_W`fe 
w^WUfd[cgWe Wf w^WUfda`[cgWe q VWe �`e VW dwgf[^[eSf[a`( VW dWUkU^SYW Wf VW dwUgbwdSf[a`*

HV^RcbfVd Z^a`ceR_eVd 3
� NWg[^^Wl ^[dW SffW`f[hW_W`f ^W _S`gW^ V$gf[^[eSf[a` ShS`f VW bdaU�VWd � ^$[`efS^^Sf[a` Wf � $̂gf[^[eSf[a` VW hafdW 

SbbSdW[^*  GafdW dWeba`eST[^[f� `W eSgdS[f �fdW W`YSY�W W` USe VW Va__SYWe Vge � g`W _SghS[eW gf[^[eSf[a` 
Vg bdaVg[f*

� JWebWUfWl fagfWe ^We Ua`e[Y`We �YgdS`f egd hafdW SbbSdW[^ Wf VS`e ^W _S`gW^ V$gf[^[eSf[a` Xagd`[( bg[e Ua`eWdhWl 
UW VWd`[Wd W` ^[Wg e�d S�` VW dweagVdW ^We whW`fgW^e bdaT^x_We fWUZ`[cgWe egeUWbf[T^We VW eW baeWd q ^$ShW`[d*         

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd ^We _�`SYWe Wf bagd �fdW gf[^[e� g`[cgW_W`f bSd UWgj)U[*  B^ `W Ua`h[W`f 
Va`U bSe � g`W gf[^[eSf[a` bdaXWee[a``W^^W ag Ua__g`W* M`W fW^^W gf[^[eSf[a` W`fdS�`WdS ^$S``g^Sf[a` VW ^S 
YSdS`f[W Wf `afdW W`fdWbd[eW `W eSgdS �fdW dWeba`eST^W VWe Va__SYWe W`Uagdge*

� EW bd�eW`f SbbSdW[^ S �f� XSTd[cg� bagd �fdW gf[^[e� � Va_[U[^W Wf Ua`h[W`f g`[cgW_W`f Sg dWXda[V[eeW_W`f Wf � 
^S Ua`eWdhSf[a` VWe VW`d�We* B^ `pWef Va`U SVSbf� `[ bagd g`W gf[^[eSf[a` Ua__WdU[S^W( `[ bagd g`W gf[^[eSf[a` 
Ua__g`W( W`UadW _a[`e bagd g`W Ua`eWdhSf[a` VWe egTefS`UWe V[XX�dW`fWe VWe VW`d�We S^[_W`fS[dWe* GafdW 
W`fdWbd[eW `pWef bSe dWeba`eST^W VWe bWdfWe cg[ egdh[W`VdS[W`f VS`e ^W USe Ua`fdS[dW*

8`_dZX_Vd UV d�TfcZe�
� �h[fWl V$gf[^[eWd VWe bd[eWe _g^f[b^We ag dS^^a`YWe*
� �h[fWl V$gf[^[eWd VWe bd[eWe W`Va__SY�We ag ge�We bSd ^W fW_be*

� �h[fWl VW f[dWd( VW fadVdW ag V$W`Va__SYWd ^W UadVa`*
� K[ hafdW U�T^W V$S^[_W`fSf[a` Wef W`Va__SY�( XS[fWe)^W dW_b^SUWd bSd g` eWdh[UW SYd�� bagd �h[fWd fagf VS`YWd*
� EW bd�eW`f SbbSdW[^ S �f� Ua`�g bagd �fdW gf[^[e� bSd VWe SVg^fWe* >` Ua`e�cgW`UW( �h[fWl VW ^S[eeWd ^We W`XS`fe 

e$W` eWdh[d Ua__W \agWf( USd [^e bWghW`f bSd WjW_b^W gf[^[eWd ^S badfW bagd \agWd q ^S TS^S`va[dW*
� FW bSe USeeWd ag YdSffWd ^S Y^SUW ShWU VWe aT\Wfe ba[`fge Ua__W g` UagfWSg ag VWe aT\Wfe e[_[^S[dWe*
� �h[fWl VW TdS`UZWd ag VW V�TdS`UZWd $̂SbbSdW[^ ShWU VWe _S[`e _ag[^^�We Sg d[ecgW V$�fdW h[Uf[_W V$g`W 

�^WUfdaUgf[a` !
� �h[fWl VW _WffdW ^We TagfW[^^We USeeST^We ag ^We d�U[b[W`fe VW Ta[eea` VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd* EWe 

TagfW[^^We ag ^We US`WffWe bWghW`f Wjb^aeWd*
� Hagd hafdW ewUgd[fw( `W b^SUWl bSe VWe _Sf[xdWe Wjb^ae[hWe ag [`�S__ST^We VS`e hafdW dwXd[YwdSfWgd* H^SUWl 

^We Ta[eea`e � XadfW Ua`UW`fdSf[a` V$S^Uaa^ hWdf[US^W_W`f VS`e ^W Ua_bSdf[_W`f d�Xd[Y�dSfWgd Wf XWd_Wl T[W` ^W 
TagUZa`*

� 9g _a_W`f VW eadf[d ^S Y^SUW XSTd[cg�W VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd( �h[fWl VW ̂ S fagUZWd* K[ hage ^W XS[fWe( 
^S Y^SUW bWgf hage USgeWd VWe Td�^gdWe*

� �h[fWl VW fagUZWd Sgj VW`d�We Ua`YW^�We ShWU ^We _S[`e `gWe ! �h[fWl VW Ua`ea__Wd ^We Y^S�a`e Wf ^We Y^SUWe 
V[dWUfW_W`f Sbd�e ^We Sha[d eadf[e Vg Ua`Y�^SfWgd !

� �h[fWl VW Ua`YW^Wd g`W eWUa`VW Xa[e ^We VW`d�We Ua`YW^�We g`W Xa[e UW^^We)U[ V�Y[hd�We* <W^S bWgf USgeWd VWe 
bdaT^�_We VW eS`f� Ua__W g`W [`faj[USf[a` S^[_W`fS[dW*

� ?[jWl ^We SUUWeea[dWe VS`e ^W Ua`Y�^SfWgd bW`VS`f ^W fdS`ebadf bagd �h[fWd VW ^We W`Va__SYWd*

?_deR]]ReZ`_ Ve ^ZdV V_ ^RcTYV UV ]"RaaRcVZ]
9hS`f VW Ua__W`UWd � gf[^[eWd hafdW d�Xd[Y�dSfWgd)Ua`Y�^SfWgd( bd�fWl g`W SffW`f[a` bSdf[Ug^[�dW Sgj ba[`fe eg[hS`fe*

� ES fW`e[a` VW Xa`Uf[a``W_W`f VW hafdW d�Xd[Y�dSfWgd Wef VW ..,).0, N � 1, Al*
� 9LL>FLBGF " FW dW_b^SUWl \S_S[e g`W b[xUW w^WUfd[cgW eW fdaghS`f VS`e ^W dwXd[YwdSfWgd* >` USe VW `wUWee[fw 

VW dW_b^SUW_W`f( Ua`fSUfWl ^W eWdh[UW SYd��*
K ,;A? 92 ?;882? <.? >2?<;9?./72? 12? 1;88.42? 1A? F A92 A@676?.@6;9 12 7".<<.>267 ?.9? 86?2 F 7.
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� B`efS^^Wl hafdW d�Xd[Y�dSfWgd VS`e g` W`Vda[f cg[ `W ^$WjbaeWdS bSe � ^S ^g_[�dW V[dWUfW Vg 
ea^W[^*

� B`efS^^Wl ^W b^Sef[cgW V$S\gefW_W`f VW ^S V[efS`UW %^S bSdf[W Ua_badfS`f ^We S[^WffWe `a[dWe � q 
^$Sdd[xdW& W` ^W fagd`S`f VS`e $̂[`fWdhS^^W V$g` S`Y^W VW 5, �Ua__W $̂[^^gefdW ^S �YgdW bagd wh[fWd 
cgW ^W Ua`VW`eWgd `W fagUZW ^W _gd*

� I^SUWl ^W d�Xd[Y�dSfWgd)Ua`Y�^SfWgd Ua`fdW g` _gd W` ^S[eeS`f g`W V[efS`UW VW 31 __ 
_Sj[_g_*

� 9eegdWl)hage VW ^$Sha[d [`efS^^� � 1, U_ VWe eagdUWe VW UZS^Wgd Ua__W ^We d�UZSgVe( ^We 
Xagde( ^We b^ScgWe UZSgXXS`fWe( WfU*( Wf � 1 U_ Sg _a[`e VWe Xagde �^WUfd[cgWe*

� F$gf[^[eWl \S_S[e hafdW SbbSdW[^ W` b^W[` S[d( `[ `W ^W ^S[eeWl eage ^S b^g[W*
� EadecgW hafdW SbbSdW[^ eW fdaghW � bdaj[_[f� V$g` Ua`Y�^SfWgd( [^ Va[f Sha[d Sg _a[`e . U_ W`fdW Wgj bagd �h[fWd 

cgW ^S egdXSUW WjfWd`W `W ea[f Zg_[VW*
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6gR_e U"feZ]ZdVc g`ecV RaaRcVZ]
� K[ hage �fWe egd ^W ba[`f VW XS[dW Xa`Uf[a``Wd hafdW d�Xd[Y�dSfWgd)Ua`Y�^SfWgd bagd ^S bdW_[�dW Xa[e ag Sbd�e 
$̂Sha[d fdS`ebadf�( _S[`fW`Wl)^W fagf Vda[f bW`VS`f / ZWgdWe Wf TdS`UZWl)^W bagd g` Xa`Uf[a``W_W`f abf[_S^* K[
hage `W bdaU�VWl bSe S[`e[( ^W Ua_bdWeeWgd bWgf �fdW W`Va__SY�*
� NafdW d�Xd[Y�dSfWgd)Ua`Y�^SfWgd bWgf V�YSYWd g`W UWdfS[`W aVWgd ^adecgW hage ^W XS[fWe Xa`Uf[a``Wd bagd ^S 

bdW_[�dW Xa[e7 UWffW aVWgd V[ebSdS�fdS ShWU ^W dWXda[V[eeW_W`f VW hafdW SbbSdW[^*

F6HJ?; &*3 6L;HJ?II;C;DJI ={D{H6KN

EWe d�Xd[Y�dSfWgde Ua`Y�^SfWgde � fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a` 
Xa`Uf[a``W`f Vpg`W _S`[�dW V[XX�dW`fW cgW ^We d�Xd[Y�dSfWgde Ua`Y�^SfWgde efSf[cgWe* =S`e ^We 
d�Xd[Y�dSfWgde Ua`Y�^SfWgde `ad_Sgj( ̂ pS[d Zg_[VW W`fdW VS`e ̂ W Ua`Y�^SfWgd Wf ̂ S hSbWgd V$WSg 
w_S`S`f VWe S^[_W`fe eW fdS`eXad_W W` Y[hdW VS`e ^W Ua_bSdf[_W`f Ua`Yw^Sf[a`* 9�` VW XS[dW 
Xa`VdW UW Y[hdW( U$Wef q V[dW VwY[hdWd( ^W dwXd[YwdSfWgd Va[f yfdW VwTdS`UZw* 9�` VW YSdVWd ^We 
S^[_W`fe d�Xd[Y�d�e VgdS`f ^S b�d[aVW VW V�Y[hdSYW( ^$gf[^[eSfWgd Va[f efaU]Wd ^We S^[_W`fe SgfdW 
bSdf Wf $̂gf[^[eSfWgd Va[f �^[_[`Wd ^S Y^SUW Wf ^W Y[hdW SUUg_g^� dWefS`fe*
ES e[fgSf[a` Wef Ua_b^�fW_W`f V[XX�dW`fW VS`e ^We Ua_bSdf[_W`fe VW Ua`Y�^Sf[a` �cg[b�e 
Vpg`W fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a`* } ^$S[VW V$g` hW`f[^SfWgd( VW 
$̂S[d Xda[V Wf eWU Wef hW`f[^� � fdShWde ^W Ua_bSdf[_W`f VW Ua`Y�^Sf[a`* EpS[d Xda[V hW`f[^� bSeeW 
XSU[^W_W`f Sg fdShWde Vg Ua_bSdf[_W`f( Wf _�_W VS`e ^We WebSUWe W`fdW ^We �fSY�dWe( UW cg[ 
bWd_Wf VW Ua`YW^Wd ^We S^[_W`fe VW _S`[�dW g`[Xad_W* NafdW Ua`Y�^SfWgd `W Y[hdW b^ge*   
DS Ua`�YgdSf[a` VS`e ^W Ua_bSdf[_W`f VW dwXd[YwdSf[a` eWdS cgSe[_W`f ^S _y_W cgW VS`e ^W 
Ua_bSdf[_W`f VW Ua`Y�^Sf[a`* EpS[d Y�`�d� bSd ^W hW`f[^SfWgd e[fg� W` ZSgf Vg Ua_bSdf[_W`f 
VW d�Xd[Y�dSf[a` Wef dWXda[V[ W` bSeeS`f Sg fdShWde V$g` WebSUW VWdd[�dW ^S Ua`Vg[fW V$S[d* 
9g _y_W _a_W`f( $̂S[d Wef whSUgw VWe fdage VW ^S Ua`Vg[fW V$S[d S�` cgW ^W bdaUWeege VW 
dWXda[V[eeW_W`f e$WXXWUfgW Ua_b^�fW_W`f VS`e ^W Ua_bSdf[_W`f VW d�Xd[Y�dSf[a`* EWe fdage VW 
^S Ua`Vg[fW V$S[d ea`f Ua`�ge bagd Za_aY�`�[eWd ^S V[efd[Tgf[a` V$S[d VS`e ^W Ua_bSdf[_W`f*
Ig[ecgW SgUg` S[d `W bSeeW W`fdW ^We Ua_bSdf[_W`f VW d�Xd[Y�dSf[a` Wf VW Ua`Y�^Sf[a`( ^We 
aVWgde `W eW _�^S`YW`f bSe* 
NafdW d�Xd[Y�dSfWgd � fWUZ`a^aY[W VW dWXda[V[eeW_W`f VW `aghW^^W Y�`�dSf[a` Wef S[`e[ XSU[^W 
V$gf[^[eSf[a`( fagf W` hage aXXdS`f g` ^SdYW ha^g_W Wf g`W SbbSdW`UW WefZ�f[cgW*

� Id�ha[d g` WebSUW V$Sg _a[`e -1, __ Sg)VWeege VW hafdW SbbSdW[^* GW d[W` b^SUWd Sg)VWeege VW hafdW SbbSdW[^*
� DWe b[WVe dwY^ST^We ShS`f Va[hW`f dWefWd efST^We VS`e g`W ZSgfWgd Sbbdabd[wW S�` VW bWd_WffdW q hafdW 

Ua`Y�^SfWgd V$�fdW efST^W Wf VW Xa`Uf[a``Wd UaddWUfW_W`f* Nage baghWl d�Y^Wd ^We b[WVe W` ^We fagd`S`f 
VS`e ^W eW`e ZadS[dW %ag VS`e ^W eW`e Ua`fdS[dW&* <WU[ Va[f �fdW XS[f ShS`f ^S V[ebae[f[a` VWe S^[_W`fe VS`e ^W
d�Xd[Y�dSfWgd)Ua`Y�^SfWgd*

� 9hS`f V$gf[^[eWd hafdW SbbSdW[^( `WffakWl fagfWe eWe bSdf[We ShWU VW ^$WSg UZSgVW Ua`fW`S`f g`W Ug[^^Wd�W � USX� 
VW T[USdTa`SfW VW eaV[g_( bg[e d[`UWl ShWU VW $̂WSg bdabdW Wf e�UZWl* JWb^SUWl fagfWe ^We b[�UWe Sbd�e ^W 
`WffakSYW*

� GW baeWl bSe VW _acgWffW( UaghWdfgdW( WfU* cg[ bagddS[W`f W_b�UZWd ^S U[dUg^Sf[a` VpS[d eage $̂SbbSdW[^*
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<acgWf[Wd

;SU � Y^S�a`e

<W eUZ�_S S �f� VWee[`� VS`e g` Tgf [`Xad_Sf[X bagd [`V[cgWd ^We V[XX�dW`fWe b[�UWe Wf SUUWeea[dWe VW UWf SbbSdW[^*
EWe b[�UWe bWghW`f hSd[Wd eW^a` ^W _aV�^W VW ^$SbbSdW[^*

' =S`e UWdfS[`e _aV�^We

F6HJ?; &,3 B;I 9?<<;H;DJ;I <ED8J?ED ;J FEII?7?B?J;I

39GG>9N ="9?a<A9@> >M => <HFF9G=>

<a_bSdf[_W`f d�Xd[Y�dSfWgd

<a_bSdf[_W`f Ua`Y�^SfWgd

�fSY�dW � h[` '

<^SkWffWe Vg d�Xd[Y�dSfWgd

;S^Ua``Wf VW badfW d�Y^ST^W + 
;S^Ua``Wf VW badfW d�Y^ST^W 9VSbf[E[Xf

<a_bSdf[_W`f XdS�UZWgd '

<aghWdU^W Vg Ua_bSdf[_W`f � ^�Yg_We

<a_bSdf[_W`fe � ^�Yg_We

IS`[Wd egb�d[Wgd Vg Ua`Y�^SfWgd

IS`[Wd Vg _[^[Wg Vg Ua`Y�^SfWgd

IS`[Wd Vg TSe Vg Ua`Y�^SfWgd

I[WVe VW _[eW � `[hWSg

IadfW)TagfW[^^We

;S^Ua``Wf egb�d[Wgd VW ^S badfW

9X�UZSYW [`fwd[Wgd + <a`fd�^W VW fW_bwdSfgdW S_T[S`fW

!
"

% $ # " !

B`V[USfWgd Vg `[hWSg VW d�Y^SYW Vg fZWd_aefSf

<$Wef ^$[`V[USfWgd Vg
_aVW �Ua`a_[W

<$Wef ^$[`V[USfWgd Vg _aVW
KgbWd dWXda[V[eeW_W`f

;agfa` VW
d�Y^SYW ;agfa` 

E>=
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KeZ]ZdReZ`_ UV g`ecV c�WcZX�cReVfc

H�X]RXVd UV ]R eV^a�cRefcV Uf cVWc`ZUZddVfc 
� ES hS^Wgd [`[f[S^W VW ^S fW_b�dSfgdW VW ^$[`V[USfWgd VW d�Y^SYW Vg dWXda[V[eeWgd Wef VW 2 a<*
� 9bbgkWl g`W Xa[e egd ^W Tagfa` VW d�Y^SYW 7 ^S hS^Wgd VW d�Y^SYW eW _Wf � U^[Y`afWd*
� EadecgW hage _S[`fW`Wl ^W Tagfa` VW d�Y^SYW Sbbgk�( VWe fW_b�dSfgdWe b^ge TSeeWe ea`f e�^WUf[a``�We* %4( 

2( 1( 0( .( egbWd Wf WUa&
� K[ SgUg`W fagUZW ̀ $Wef SUf[a``wW bW`VS`f - eWUa`VW( hafdW UZa[j eWdS Ua`�d_w Wf U^[Y`afWdS / Xa[e* D$ShWdf[eeWgd 

�_Wf g` T[b*
� ES hS^Wgd e�^WUf[a``�W ShS`f ^$SUf[hSf[a` VWe _aVWe KgbWd dWXda[V[eeW_W`f ag �Ua`a_[W dWefW ^S _�_W ^adecgW 

^W _aVW Wef V�eSUf[h� ag S``g^�* E$SbbSdW[^ Ua`f[`gW VW Xa`Uf[a``Wd ShWU UWffW hS^Wgd VW fW_b�dSfgdW*

C`UV IfaVc cVWc`ZUZddV^V_e

8`^^V_e ]"feZ]ZdVc 5
9bbgkWl egd ^W Tagfa` VW dwY^SYW \gecg$q UW cgW ^W ek_Ta^W Vg _aVW KgbWd dWXda[V[eeW_W`f e$SX�UZW q $̂wUdS`* 
E$ShWdf[eeWgd �_Wf g` T[b* EW _aVW Wef d�Y^�* 

FV_UR_e TV ^`UV 3
� EW _aVW �Ua`a_[W `W bWgf �fdW e�^WUf[a``�* 
� Nage baghWl S``g^Wd ^W _aVW KgbWd dWXda[V[eeW_W`f W` WXXWUfgS`f ^S _�_W ab�dSf[a` VW e�^WUf[a`*

C`UV {T`_`^ZV

8`^^V_e ]"feZ]ZdVc 5
9bbgkWl egd ^W Tagfa` VW dwY^SYW \gecg$q UW cgW ^W ek_Ta^W Vg _aVW WUa e$SX�UZW q ^$wUdS`* D$ShWdf[eeWgd w_Wf 
g` T[b* EW _aVW Wef d�Y^�* 

FV_UR_e TV ^`UV 3
� EW _aVW KgbWd dWXda[V[eeW_W`f Wf bWgf �fdW e�^WUf[a``�e* EW _aVW �Ua`a_[W e$S``g^W Sgfa_Sf[cgW_W`f Wf 

^W _aVW e�^WUf[a``� Wef SUf[h�* 
� Nage baghWl S``g^Wd ^W _aVW �Ua W` WXXWUfgS`f ^S _�_W ab�dSf[a` VW e�^WUf[a`*

6gVceZddV^V_ed T`_TVc_R_e ]Vd c�X]RXVd UV eV^a�cRefcV
� B^ $̀Wef bSe Ua`eW[^^� V$gf[^[eWd hafdW d�Xd[Y�dSfWgd VS`e g` W`Vda[f a� ^S fW_b�dSfgdW S_T[S`fW Wef [`X�d[WgdW � 

-,y<*
� EWe d�Y^SYWe VW fW_b�dSfgdW Va[hW`f �fdW WXXWUfg�e W` Xa`Uf[a` VW ^S Xd�cgW`UW V$aghWdfgdW VW ^S badfW( VW ^S 

cgS`f[f� V$S^[_W`fe b^SU�e VS`e ^W d�Xd[Y�dSfWgd Wf VW ^S fW_b�dSfgdW S_T[S`fW a� [^ Wef b^SU�*
� =W b^ge( hafdW dwXd[YwdSfWgd Va[f Xa`Uf[a``Wd \gecg$q .0 ZWgdWe W` Xa`Uf[a` VW ^S fW_bwdSfgdW S_T[S`fW 

eS`e [`fWddgbf[a` Sbdxe Sha[d wfw TdS`UZw S�` V$yfdW Ua_b^xfW_W`f Xda[V* >h[fWl V$aghd[d ^We badfWe VW hafdW 
d�Xd[Y�dSfWgd Wf V$k b^SUWd TWSUagb V$S^[_W`fe Sg Uagde VW UWffW b�d[aVW*

� M`W Xa`Uf[a` VW dWfSdVW_W`f VW 1 _[`gfWe Wef Sbb^[cg�W bagd �h[fWd V$W`Va__SYWd ^W Ua_bdWeeWgd VW hafdW 
d�Xd[Y�dSfWgd( cgS`V hage ^W V�TdS`UZWl bg[e ^W dWTdS`UZWl bagd ^W XS[dW Xa`Uf[a``Wd ag W` USe VW bS``W VW 
UagdS`f* NafdW d�Xd[Y�dSfWgd dWUa__W`UWdS � Xa`Uf[a``Wd 
`ad_S^W_W`f Sbd�e 1 _[`gfWe*

� NafdW d�Xd[Y�dSfWgd S �f� Ua`�g VW _S`[�dW � Xa`Uf[a``Wd 
VS`e ^S b^SYW VW fW_b�dSfgdW S_T[S`fW VS`e ^We `ad_We 
Ua`Xad_�_W`f � ^S U^SeeW Vg U^[_Sf _W`f[a``�W VS`e 
^p�f[cgWffW e[Y`S^�f[cgW* Gage `W hage Ua`eW[^^a`e bSe 
V$gf[^[eWd hafdW d�Xd[Y�dSfWgd W` VWZade VWe ^[_[fWe VW 
fW_b�dSfgdWe _W`f[a``�We*

� <Wf SbbSdW[^ Wef Ua`�g bagd �fdW gf[^[e� � g`W fW_b�dSfgdW 
S_T[S`fW Ua_bd[eW W`fdW -,y< Wf 0/y<*

8]RddV
8]Z^ReZbfV JV^a�cRefcV R^SZR_eV `8

J >`fdW -2 Wf 0/ %y<&

IJ >`fdW -2 Wf /4 %y<&

D >`fdW -2 Wf /. %y<&

ID >`fdW -, Wf /. %y<&

?_UZTReVfc UV eV^a�cRefcV
Iagd hage S[VWd Sg Ta` d�Y^SYW VW hafdW SbbSdW[^ `age Sha`e �cg[b� hafdW d�Xd[Y�dSfWgd Vpg` [`V[USfWgd VW 
fW_b�dSfgdW( UW^g[)U[ �fS`f b^SU� VS`e ^S la`W ^S b^ge Xda[VW*
Iagd ^S Ta``W Ua`eWdhSf[a` VWe VW`d�We VS`e hafdW d�Xd[Y�dSfWgd Wf  `afS__W`f VS`e ^S la`W ^S b^ge Xda[VW( 
hW[^^Wl � UW cgW( egd ^$[`V[USfWgd VW fW_b�dSfgdW( ^W ^aYa w HD | SbbSdS[eeW* K[ w HD | `pSbbSdS�f bSe( ^S 
fW_b�dSfgdW Wef _S^ d�Y^�W*
E$[`V[USf[a` w HD | Wef h[e[T^W ^adecgW ^S fW_b�dSfgdW Wef UaddWUfW_W`f d�Y^�W* ES bSef[^^W `a[dW VWh[W`f 
S^ade hWdfW Xa`UwW( ^S[eeS`f SbbSdS|fdW ^W � GC � W` `a[d* <W^g[)U[ Wef V[X�U[^W_W`f h[e[T^W e[ ^$[`V[USfWgd VW  
fW_b�dSfgdW Wef _S^ �U^S[d�* ES Ta``W ^WUfgdW Wef XSU[^[f�W e$[^ Wef UaddWUfW_W`f �U^S[d�*
9 UZScgW _aV[�USf[a`  Vg V[ebae[f[X VW dwY^SYW VW fW_bwdSfgdW( SffW`VWl ^S efST[^[eSf[a` VW ^S fW_bwdSfgdW q ^�[`fwd[Wgd 
VW ^�SbbSdW[^ ShS`f VW bdaUwVWd e[ `wUWeeS[dW( q g` `aghWSg dwY^SYW* FW _aV[�Wl ^S bae[f[a` Vg V[ebae[f[X VW dwY^SYW 
VW fW_bwdSfgdW cgW bdaYdWee[hW_W`f Wf SffW`VWl Sg _a[`e -. ZWgdWe ShS`f VW bdaUwVWd q g`W `aghW^^W hwd[�USf[a` Wf 
q g`W whW`fgW^^W _aV[�USf[a`*
DEJ;3 9bd�e UZSdYW_W`f VW ^pSbbSdW[^ VW VW`d�We XdS�UZWe ag Sbd�e aghWdfgdWe d�b�f�We %ag aghWdfgdW bda^a`Y�W& 
VW ^S badfW [^ Wef `ad_S^ cgW ^p[`eUd[bf[a` w HD | `pSbbSdS[eeW bSe VS`e ^p[`V[USfWgd VW d�Y^SYW VW fW_b�dSfgdW* K[ 

<`_TeZ`_ R]Rc^V a`ceV `fgVceV
K[ ^S badfW Vg d�Xd[Y�dSfWgd ag Vg Ua`Y�^SfWgd dWefW aghWdfW b^ge VW . _[`gfWe( ^pSbbSdW[^ �_WffdS g` oTWWb TWWbp*
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^p�hSbadSfWgd Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd %bSda[ Vg Xa`V VW ^pSbbSdW[^& eW UaghdW S`ad_S^W_W`f VW Y[hdW %SbbSdW[^ 
fdab UZSdY�( fW_b�dSfgdW  S_T[S`fW �^Wh�W( aghWdfgdWe Xd�cgW`fWe VW ^S badfW&( d�Y^Wl ^W V[ebae[f[X VW d�Y^SYW VW 
fW_bwdSfgdW egd g`W bae[f[a` [`Xwd[WgdW  \gecg�q aTfW`[d  VW `aghWSg VWe bwd[aVWe V�Sddyf Vg Ua_bdWeeWgd*

;^a]RTV^V_e UVd UV_c�Vd

P`_V ]R a]fd Wc`ZUV
Nage 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 � ^Wgd `SfgdW* ES la`W ^S 
b^ge Xda[VW eW e[fgW \gefW Sg)VWeege Vg TSU q ^wYg_We*
EW ek_Ta^W U[)Ua`fdW [`V[cgW ^pW_b^SUW_W`f VW ^S la`W ^S b^ge Xda[VW VW
hafdW d�Xd[Y�dSfWgd* ES la`W ^S b^ge Xda[VW Vg Ua_bSdf[_W`f  d�Xd[Y�dSfWgd 

Wef V�^[_[f�W bSd  ^We  SgfaUa^^S`fe Ua^^�e egd ^W U�f� YSgUZW VW ^S bSda[*
ES ^[_[fW egb�d[WgdW VW ^S la`W  ^S b^ge Xda[VW Wef [`V[cg�W bSd ^S TSeW [`X�d[WgdW VW 
^�SgfaUa^^S`f %ba[`fW VW ^S �xUZW&* DS U^SkWffW egbwd[WgdW VW ^S la`W ^S b^ge Xda[VW Va[f 
yfdW Sg _y_W `[hWSg cgW ^S ba[`fW VW ^S �xUZW* DS la`W ^S b^ge Xda[VW eW e[fgW W`)
VWeeage VW UW `[hWSg*
<We U^SkWffWe wfS`f S_ah[T^We( hW[^^Wl q UW cg�W^^We ea[W`f  fag\agde Sg  _y_W `[hWSg  cgW UWe ^[_[fWe VW la`W VwUd[fWe 
egd ^We SgfaUa^^S`fe( S�` VW YSdS`f[d ^We fW_bwdSfgdWe VS`e UWffW la`W*
<ZScgW fkbW VpS^[_W`f S g`W fW_b�dSfgdW VW Ua`eWdhSf[a` [V�S^W Wf Va`U g` W_b^SUW_W`f bd�U[e � dWebWUfWd*

6TTVdd`ZcVd

8`^aRceZ^V_e Uf T`_X�]ReVfc
EW Ua_bSdf[_W`f Vg Ua`Y�^SfWgd bWd_Wf Sgj VW`d�We VW eW Ua`eWdhWd b^ge d�Yg^[�dW_W`f*

F`fc V_]VgVc ]V T`^aRceZ^V_e Uf T`_X�]ReVfc4
� L[dWl ^W Ua_bSdf[_W`f  hWde ^$Wjf�d[Wgd SgfS`f cgW baee[T^W
� L[dWl ^S bSdf[W ShS`f Vg Ua_bSdf[_W`f hWde ^W ZSgf Wf hWde $̂Wjf�d[Wgd*
� Iagd dWb^SUWd ^W Ua_bSdf[_W`f Uag^[eeS`f( bdaU�VWl � ^$ab�dSf[a` [`hWdeW*

HV^RcbfV 3 NWg[^^Wl fag\agde fW`[d ^W ba[Y`Wf bW`VS`f ^W dWfdS[f*

8`^aRceZ^V_e WcR�TYVfc #*.9? 02>@.69? 8;1I72?$
@SdVWd VWe S^[_W`fe VS`e ^W Ua_bSdf[_W`f XdS�UZWgd Sg ^[Wg Vg Ua_bSdf[_W`f 
d�Xd[Y�dSfWgd ag Ua`Y�^SfWgd bWd_Wf Sgj S^[_W`fe VW Ua`eWdhWd ^Wgd XdS[UZWgd 
Wf ^Wgd eShWgd b^ge ^a`YfW_be fagf W` bd�eWdhS`f ^Wgd SbbSdW`UW XdS[UZW* K[ ^W 
Ua_bSdf[_W`f XdS�UZWgd VWh[W`f W`UdSee�( dWf[dWl)^W Wf ^ShWl)^W ShWU VW ^$WSg*
%EpWSg Y�^W � , y<( _S[e ^We S^[_W`fe Ua`fW`S`f Vg eW^ ag Vg egUdW `�UWee[fW`f g`W 
fW_b�dSfgdW b^ge TSeeW bagd YW^Wd*&
B^ Wef Ua__g` Vpgf[^[eWd UW Ua_bSdf[_W`f b^ge Xda[V bagd Ua`eWdhWd Vg ba[eea` Udg(
Vg d[l( WfU***
,2 <7.02D <.? 1.9? 02 0;8<.>@6829@ 1".76829@? =A2 B;A? ?;A5.6@2D 0;94272>
;A 12 /.0? F 47.G;9?'

HVeZcVk ]R eRS]VeeV a]fd Wc`ZUV
� L[dWl egd ^W Ua_bSdf[_W`f XdS�UZWgd hWde hage W` ^S XS[eS`f Y^[eeWd egd eWe 

dS[^e*
� L[dWl ^W Ua_bSdf[_W`f XdS�UZWgd hWde ^W ZSgf bagd ^S XS[dW eadf[d VWe dS[^e*

M`W Xa[e ^W Ua_bSdf[_W`f XdS�UZWgd dWf[d�( [^ bWgf egbbadfWd g`W UZSdYW VW ., ]Y _Sj[_g_*

8fcdVfc U"Yf^ZUZe�
EadecgW ^W UgdeWgd VpZg_[V[f� Wef W` bae[f[a` XWd_�W( [^ bWd_Wf Sgj Xdg[fe Wf ^�Yg_We 
XdS[e VW eW Ua`eWdhWd b^ge ^a`YfW_be*
K[ ^W Ua_bSdf[_W`f � ^�Yg_We Wef b^W[`( ^W UgdeWgd e[fg� � ^pShS`f Vg Ua_bSdf[_W`f 
� ^�Yg_We Va[f �fdW aghWdf* =W UWffW XS�a`( ^$S[d VS`e ^W Ua_bSdf[_W`f � ^�Yg_We Wf 
^W `[hWSg V$Zg_[V[f� eWda`f Ua`fd�^�e( bagd g`W _W[^^WgdW Vgd�W VW Ua`eWdhSf[a`*
K[ hage dW_SdcgWl VW ^S Ua`VW`eSf[a` egd ^S fST^WffW W` hWddW( d�Y^Wl ^W UgdeWgd W` 
bae[f[a` aghWdfW*
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7R]T`__Ve c�X]RS]V 6URaeZBZWe #*.9? 02>@.69? 8;1I72?$
K[j d�Y^SYWe VW ZSgfWgd V[XX�dW`fe bWghW`f �fdW WXXWUfg�e bSd ^W TS^Ua``Wf d�Y^ST^W 
9VSbf[E[Xf bagd eWdh[d VW la`We VW efaU]SYW eW^a` hae TWea[`e*

F`fc TYR_XVc ]R a`dZeZ`_ Uf Uf SR]T`__Ve 6URaeZBZWe% fW`Wl)
^W bSd ^W TSe Wf f[dWl ^We Tagfa`e e[fg�e Vg U�f� TS^Ua``Wf VS`e 
^W eW`e VW ^S �xUZW %?[Y* -&
Iae[f[a``Wl ^W TS^Ua``Wf � ^S ZSgfWgd eagZS[f�W W` ^W V�b^S�S`f 
hWde ^W ZSgf ag hWde ^W TSe*
M`W Xa[e ^S bae[f[a` eagZS[f�W bagd ^W TS^Ua``Wf SffW[`fW( 
dW^�UZWl ^We Tagfa`e e[fg�e egd ^We U�f�e Vg TS^Ua``Wf %?[Y* .& 
9hS`f VW dW^�UZWd ^W TS^Ua``Wf( V�b^SUWl)^W hWde ^W TSe bagd 
hage SeegdWl cg$[^ Wef �jw*

HV^RcbfV3 Iagd d�Y^Wd W` ZSgfWgd ^W TS^Ua``Wf UZSdY�( fW`Wl)^W bSd ^W TSe* 9gfdW_W`f( W^^W bWgf eW V�fSUZWd VWe 
dS_bWe W` dS[ea` VW ea` ba[Ve* ISd Ua`e�cgW`f( ^W TS^Ua``Wf ag ^We dS_bWe bWghW`f �fdW W`Va__SY�e*

?[Y*-
?[Y*.

8]RjVeeV c�ecRTeRS]V 6URaeZIYV]W
#*.9? 02>@.69? 8;1I72?$

EW _�US`[e_W 9VSbf[KZW^X bWd_Wf V$SgY_W`fWd ^$WebSUW VW 
efaU]SYW V$g` e[_b^W YWefW*

� Iagd Uaghd[d ^S fST^WffW W` hWddW( bageeWl)^S* %?[Y* -&
� Nage baghWl UZSdYWd hafdW `agdd[fgdW Ua__W hage ^W

eagZS[fWl VS`e $̂WebSUW d�eg^fS`f* %?[Y* .&
� Iagd dW_WffdW ^S U^SkWffW � eS bae[f[a` [`[f[S^W( f[dWl)^S 

hWde hage* %?[Y* -&

?[Y* - ?[Y* .
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DVee`jRXV
� =�TdS`UZWl ^pSbbSdW[^ VW ^S bd[eW VW UagdS`f ShS`f ^W `WffakSYW*
� GW `WffakWl bSe ^pSbbSdW[^ W` k hWdeS`f VW ^pWSg*
� Nage baghWl `WffakWd ^p[`f�d[Wgd Wf ^pWjf�d[Wgd VW hafdW SbbSdW[^ b�d[aV[cgW_W`f � ^pS[VW Vpg`W ea^gf[a` VW 

T[USdTa`SfW VW eagVW Wf VW ^pWSg eSha``WgeW f[�VW*
� GWffakWl ^We SUUWeea[dWe e�bSd�_W`f ShWU VW $̂WSg Wf Vg eSha`* GW ^We ^ShWl bSe � ^S _SUZ[`W � ^ShWd ag Sg 

^ShW)hS[eeW^^W*
� F�gf[^[eWl \S_S[e VWe bdaVg[fe [`�S__ST^We( Wjb^ae[Xe( ag Uaddae[Xe Ua__W ^W V[^gS`f( ^W YSl( ag ^�SU[VW*
� EW Ua`VW`eWgd %^S b[�UW � S[^WffWe `a[dW eW fdaghS`f � ^$Sdd[�dW& Va[f �fdW `Wffak�W � $̂S[VW V$g` Seb[dSfWgd ag 

V$g`W TdaeeW Sg _a[`e g`W Xa[e bSd S`* <WU[ bWd_WffdS q hafdW Ua`Yw^SfWgd VW Xa`Uf[a``Wd b^ge WX�USUW_W`f Wf 
hage bWd_WffdS V$�Ua`a_[eWd VW ^$�`WdY[W*

9�XZgcRXV
EW V�Y[hdSYW Ua_b^Wf VW hafdW d�Xd[Y�dSfWgd eW XS[f Sgfa_Sf[cgW_W`f* E$WSg cg[ eW Xad_W 
Sg fWd_W Vg bdaUWeege VW V�Y[hdSYW bSeeW � fdShWde ^W ba[`f VW Ua^^WUfW V$WSg( e$�Uag^W � 
$̂[`f�d[Wgd Vg TSU V$�hSbadSf[a` VWdd[�dW hafdW d�Xd[Y�dSfWgd Wf e$k �hSbadW eWg^*

;SU V$�hSbadSf[a`

HV^a]RTV^V_e Uf g`jR_e Um�T]RZcRXV
NWg[^^Wl Ua`fSUfWd ^W KWdh[UW SYd�� ^W b^ge bdaUZW*

F6HJ?; &-3 9?IFEI?J?ED 9;I 6B?C;DJI

8`^aRceZ^V_e c�WcZX�cReVfc
� Hagd dwVg[dW $̂Zg_[V[fw Wf ̂ $SgY_W`fSf[a` Ua`ewcgW`fW VW Y[hdW( ̀ W b^SUWl \S_S[e VW ̂ [cg[VWe VS`e VWe dwU[b[W`fe 

`a` eUW^^�e VS`e ^W d�Xd[Y�dSfWgd*  EW Y[hdW S fW`VS`UW � eW Ua`UW`fdWd VS`e ^We bSdf[We ^We b^ge Xda[VWe VW 
^$�hSbadSfWgd Wf `�UWee[fWdS VWe V�Y[hdSYWe b^ge Xd�cgW`fe ShWU ^W fW_be*

� FW b^SUWl \S_S[e VW `agdd[fgdW UZSgVW VS`e ^W dwXd[YwdSfWgd* DS `agdd[fgdW UZSgVW Va[f V$STadV dWXda[V[d 
q fW_bwdSfgdW S_T[S`fW Wf yfdW SddS`YwW VW eadfW q SeegdWd g`W U[dUg^Sf[a` V$S[d egX�eS`fW VS`e ̂ W Ua_bSdf[_W`f 
d�Xd[Y�dSfWgd*
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� J[W` `W Va[f fagUZWd ^S bSda[ Sdd[�dW( USd UW^S bagddS[f bdahacgWd $̂SbbSd[f[a` VW Y[hdW( Wf ̂ We d�U[b[W`fe bagddS[W`f 
S^ade SVZ�dWd � ^S bSda[ Sdd[�dW* G$aghdWl bSe ^S badfW Vg d�Xd[Y�dSfWgd fdab Xd�cgW__W`f*

� 9ddS`YWl ^S h[S`VW Wf ^We ba[eea`e ^Sh�e %W_TS^^�e ag W`hW^abb�e VS`e Vg b^Sef[cgW& cgW hage bd�hakWl 
V$gf[^[eWd VS`e ^We -). \agde eg[hS`fe VS`e ^S eWUf[a` [`Xwd[WgdW Vg Ua_bSdf[_W`f dwXd[YwdSfWgd %Sg)VWeege Vg
Ua_bSdf[_W`f � ^�Yg_We&( USd [^ e$SY[f VW ^S eWUf[a` ^S b^ge Xda[VW( UW^^W aXXdS`f ^We _W[^^WgdWe Ua`V[f[a`e VW 
efaU]SYW*

� Nage baghWl b^SUWd ^We Xdg[fe Wf ^�Yg_We VS`e ^W Ua_bSdf[_W`f � ^�Yg_We eS`e W_TS^^SYW*

8`^aRceZ^V_e T`_X�]ReVfc
� NWg[^^Wl gf[^[eWd ^W Ua_bSdf[_W`f Ua`Y�^SfWgd VW hafdW d�Xd[Y�dSfWgd bagd efaU]Wd ^We S^[_W`fe Ua`YW^�e bW`VS`f 

g`W ^a`YgW Vgd�W Wf bagd bdaVg[dW VW ^S Y^SUW*
� Iagd aTfW`[d ^S USbSU[f� _Sj[_S^W Vg Ua_bSdf[_W`f Ua`Y�^SfWgd( gf[^[eWl ̂ We fST^WffWe VW hWddW bagd ̂ We eWUf[a`e 

egb�d[WgdW Wf _akW``W* Iagd ^S eWUf[a` [`X�d[WgdW( gf[^[eWl ^W bS`[Wd [`X�d[Wgd*
� Iagd g` Xa`Uf[a``W_W`f abf[_S^ VW $̂SbbSdW[^ Wf bagd SffW[`VdW ^S USbSU[f� VW Ua`Y�^Sf[a` _Sj[_S^W( d�Y^Wl ^S 

fW_b�dSfgdW Vg d�Xd[Y�dSfWgd egd 0 a< bW`VS`f .0 ZWgdWe ShS`f VW b^SUWd ^We S^[_W`fe XdS[e VS`e ^W Ua_bSdf[_W`f
Ua`Y�^SfWgd*

� M`W Xa[e cgW ^We S^[_W`fe XdS[e ea`f b^SU�e VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd( dS_W`Wd ^W d�Y^SYW VW ^S 
fW_b�dSfgdW � . a< bW`VS`f .0 ZWgdWe Wef Yw`wdS^W_W`f egX�eS`f* 9bdxe .0 ZWgdWe( hage baghWl dwVg[dW ^W 
d�Y^SYW VW ^S fW_b�dSfgdW( W` USe VW TWea[`*

� FW b^SUWl bSe ^S `agdd[fgdW cgW hage Ua`YW^Wl bagd ^S bdW_[xdW Xa[e ShWU ^S `agdd[fgdW Vw\q Ua`YW^wW* 
� Nage VWhWl Ua`YW^Wd ^S `agdd[fgdW � Ua`YW^Wd %h[S`VW( h[S`VW ZSUZ�W( ba[eea`( WfU*& W` ^S V[h[eS`f W` badf[a`e 

Ua`ea__ST^We W` g`W Xa[e*
� GW dWUa`YW^Wl bSe VWe S^[_W`fe cg[ a`f �f� V�Ua`YW^�e* <W^S bagddS[f dWbd�eW`fWd g` VS`YWd bagd hafdW eS`f�( 

W` dS[ea` VWe d[ecgWe V$[`faj[USf[a` S^[_W`fS[dW*
� GW b^SUWl bSe VW b^Sfe UZSgVe VS`e Ua`fdW Ua`Y�^SfWgd ShS`f cg$[^e S[W`f dWXda[V[* <W^S bagddS[f ̀ g[dW Sgj SgfdWe 

S^[_W`fe Ua`YW^�e SgbSdShS`f VS`e ^W Ua`Y�^SfWgd* 
� EadecgW hage SUZWfWl VW ^S `agdd[fgdW egdYW^�W( SeegdWl)hage cg$W^^W S �f� Ua`YW^�W VS`e VWe Ua`V[f[a`e 

SVSbf�We Wf cgW ^W bScgWf $̀Wef bSe V�UZ[d�*
� EadecgW hage efaU]Wl VW ^S `agdd[fgdW Ua`YW^�W( ^We Ua`V[f[a`e VW efaU]SYW egd ^$W_TS^^SYW Va[hW`f �fdW 

aTeWdh�We � fagf bd[j* } V�XSgf V$Wjb^[USf[a`( ^S `agdd[fgdW Va[f �fdW Ua`ea__�W VS`e ^We b^ge TdWXe V�^S[e*
� K[ ^$W_TS^^SYW V$g` S^[_W`f egdYW^� S bd[e $̂Zg_[V[f� Wf V�YSYW g`W aVWgd V�eSYd�ST^W( ^S `agdd[fgdW bWgf 

Sha[d �f� efaU]�W VS`e VWe Ua`V[f[a`e [`Sbbdabd[�We bd�U�VW__W`f Wf Sha[d b�d[_�* G$SUZWfWl bSe UW fkbW 
V$S^[_W`fe !

� EWe Vgd�We VW efaU]SYW VW ^S `agdd[fgdW egdYW^�W V�bW`VW`f VW ^S fW_b�dSfgdW S_T[S`fW( VW ^S Xd�cgW`UW 
V$aghWdfgdW Wf VW XWd_WfgdW VWe badfWe( VWe bSdS_�fdWe VW fZWd_aefSf( Vg fkbW VW `agdd[fgdW Wf Vg fW_be
wUag^w VW ^$SUZSf VW ^S `agdd[fgdW q ea` b^SUW_W`f VS`e ^W Ua`Yw^SfWgd* JWebWUfWl fag\agde ^We [`efdgUf[a`e egd
^$W_TS^^SYW Wf `W VwbSeeWl \S_S[e ^S VgdwW VW efaU]SYW [`V[cgwW*

� Eade VWe bS``We VW UagdS`f bda^a`Y�We( $̀aghdWl bSe ^S badfW Vg Ua_bSdf[_W`f Ua`Y�^SfWgd* Eade VWe bS``We 
VW UagdS`f bda^a`Y�We( `W dWUa`YW^Wl bSe hae S^[_W`fe Wf Ua`ea__Wl)^We V�e cgW baee[T^W*

� GafWl cgW e[ hage eagZS[fWl aghd[d ^S badfW Vg Ua`Y�^SfWgd [__�V[SfW_W`f Sbd�e XWd_WfgdW( hage SgdWl Vg _S^ 
� $̂aghd[d* <W^S Wef fagf � XS[f `ad_S^ ! 9bd�e Sha[d SffW[`f eS Ua`V[f[a` V$�cg[^[TdW( ^S badfW e$aghd[dS XSU[^W_W`f*

D`eV Z^a`ceR_eV 3
� EWe S^[_W`fe Ua`YW^�e( g`W Xa[e V�Ua`YW^�e( Va[hW`f �fdW Ug[fe Ua__W VWe S^[_W`fe XdS[e* Kp[^e `W ea`f bSe Ug[fe 

Sbd�e ^Wgd V�Ua`Y�^Sf[a`( [^e `W Va[hW`f C9F9BK �fdW dWUa`YW^�e*
� EW Ya�f VW UWdfS[`We �b[UWe bd�eW`fWe VS`e ^We b^Sfe Ug[e[`�e %S`[e( TSe[^[U( UdWeea`( h[`S[YdW( �b[UWe Seeadf[We( 

Y[`YW_TdW( S[^( a[Y`a`( _agfSdVW( fZk_( _Sd\a^S[`W( ba[hdW `a[d( WfU*& bWgf UZS`YWd Wf VWhW`[d b^ge Xadf Sbdxe g`
efaU]SYW bda^a`Yw* 9[`e[( `$S\agfWl bSe VW cgS`f[fwe V$wb[UWe WjUWee[hWe q ^S `agdd[fgdW cgW hage egdYW^Wl( ag
`$S\agfWl ^�wb[UW Vwe[dwW cg�Sbdxe VwUa`Yw^Sf[a` Vg b^Sf*

� ES b�d[aVW VW efaU]SYW VWe S^[_W`fe V�bW`V VW ^pZg[^W gf[^[e�W* ES _SdYSd[`W( ^S YdS[eeW VW hWSg( ^pZg[^W Vpa^[hW 
Wf ^W TWgddW ea`f Sbbdabd[�e( fS`V[e cgW ^pZg[^W VW USUSZg�fW Wf ^S YdS[eeW VW badU Va[hW`f �fdW �h[f�We*

� ES `agdd[fgdW ^[cg[VW Va[f �fdW Ua`YW^�W VS`e VWe d�U[b[W`fe W` b^Sef[cgW Wf ^We SgfdWe S^[_W`fe Va[hW`f �fdW 
Ua`YW^we eage �^_ b^Sef[cgW ag VS`e VWe eSUZWfe VW Ua`Yw^Sf[a`*

� B^ $̀Wef bSe baee[T^W VW UZS`YWd ^W eW`e V$aghWdfgdW VW ^S badfW VW hafdW d�Xd[Y�dSfWgd ^adecgW VWe ba[Y`�We ea`f 
[`efS^^�We egd ^S badfW*

� LagfWXa[e( [^ Wef baee[T^W VW _aV[�Wd ^W eW`e V$aghWdfgdW VW ^S badfW egd ^We _aVx^We eS`e ba[Y`wW*
� K[ ^W eW`e V$aghWdfgdW VW badfW VW hafdW d�Xd[Y�dSfWgd bWgf �fdW UZS`Y�( hage VWhWl Ua`fSUfWd ^W eWdh[UW Sgfad[e� 

^W b^ge bdaUZW bagd ^We fdShSgj*

F6HJ?; &.3 ?DL;HI?ED 9; B6 FEHJ;



?J )//)

F6HJ?; &/3 6L6DJ 9"6FF;B;H B; I;HL?8; 6FHzI&L;DJ;

IZ g`ecV c�WcZX�cReVfc _V W`_TeZ`__V aRd 4
� P S)f)[^ UagbgdW VW UagdS`f 8
� DS �UZW S)f)W^^W wfw T[W` TdS`UZwW VS`e ^S bd[eW8
� DW Xge[T^W VW ^S bd[eW egd ^ScgW^^W ^S �UZW Wef TdS`UZwW ag ^W Xge[T^W bd[`U[bS^W S)f)[^ Wjb^aew8
� DS bd[eW Wef)W^^W W`Va__SYwW8  Hagd hwd[�Wd( TdS`UZWl hafdW dwXd[YwdSfWgd q g`W bd[eW bagd ha[d e[ fagf 

Xa`Uf[a``W `ad_S^W_W`f*

6gVceZddV^V_ed UVd T`^^R_UVd 4
K[ ^We fW_bwdSfgdWe VWe Ua_bSdf[_W`fe VW dwXd[YwdSf[a` Wf VW Ua`Yw^Sf[a` `W ea`f bSe Vw�`[We VS`e ^We `[hWSgj 
Sbbdabd[�e( ag e[ ^pSbbSdW[^ Ua``S�f g` bdaT^�_W( hafdW d�Xd[Y�dSfWgd hage bd�h[W`VdS* EWe UaVWe VpShWdf[eeW_W`f 
SbbSdS[eeW`f egd ^We �UdS`e VW d�Y^SYW VWe Ua_bSdf[_W`fe Ua`Y�^SfWgd Wf d�Xd[Y�dSfWgd*

IZ g`ecV c�WcZX�cReVfc �^Ve UVd ScfZed 4

7cfZed _`c^Rfi

7cfZe UV TcRbfV^V_e #TcRbfV^V_e UV ]R X]RTV$ 3
� <W Tdg[f eW XS[f W`fW`VdW bW`VS`f ^W bdaUWeege VW V�Y[hdSYW Sgfa_Sf[cgW*
� M`W Xa[e cgW ^pSbbSdW[^ S �f� dWXda[V[ Wf UZSgXX� %WjbS`e[a`e VS`e ^W _Sf�d[W^ VW ^pSbbSdW[^&*
FVeZe ScfZe UV TcRbfV^V_e3 ;dg[f W`fW`Vg cgS`V ^W fZWd_aefSf SUf[hW ag V�eSUf[hW ^W Ua_bdWeeWgd*
7cfZe Uf T`^acVddVfc3 <�Wef ^W Tdg[f `ad_S^ Vg _afWgd* DW Tdg[f e[Y`[�W cgW^ ^W Ua_bdWeeWgd Xa`Uf[a``W 
`ad_S^W_W`f* �fS`f Va``� cgW ^W Ua_bdWeeWgd Ua__W`UW � bW[`W � Xa`Uf[a``Wd( [^ bWgf VS`e g` bdW_[Wd fW_be 
�_WffdW VWe Tdg[fe bW`VS`f cgW^cgW fW_be* 
7cfZed UV S`fZ]]`__V^V_e3 <W Tdg[f eW XS[f W`fW`VdW ^adecgW ^W ^[cg[VW Vg d�Xd[Y�dS`f ep�Uag^W � fdShWde ^We fgkSgj 
� ^p[`f�d[Wgd Vg ekef�_W*
7cfZe Um�T`f]V^V_e UmVRf3 ;dg[f Vp�Uag^W_W`f `ad_S^ VW ^pWSg VS`e ^W d�U[b[W`f Vp�hSbadSf[a` bW`VS`f ^W 
bdaUWeege VW V�Y[hdSYW* <W ea` bWgf �fdW W`fW`Vg bW`VS`f ^W bdaUWeege VW V�Y[hdSYW cg[ eW XS[f � ^p[`f�d[Wgd VW 
^pSbbSdW[^*
)KNBM => LHN?b>F>GM ="9BK& <pWef ^W Tdg[f `ad_S^ Vg hW`f[^SfWgd* <W Tdg[f bWgf eW XS[dW W`fW`VdW � USgeW VW 
^S U[dUg^Sf[a` VW ^pS[d VS`e ^We d�Xd[Y�dSfWgde ShWU fWUZ`a^aY[W eS`e Y[hdW � _WegdW cgW ^W ekef�_W Xa`Uf[a``W 
`ad_S^W_W`f*

IZ ]Vd S`cUd UV ]R TRcc`ddVcZV Uf c�WcZX�cReVfc T`_eRTe�d aRc ]V [`Z_e UV ]R a`ceV d`_e TYRfUd4
>` wfw `afS__W`f %VS`e VWe U^[_Sfe UZSgVe&( ^We egdXSUWe cg[ ea`f Sg Ua`fSUf Vg \a[`f Vg dwXd[YwdSfWgd bWghW`f yfdW
UZSgVWe bW`VS`f ^W Xa`Uf[a``W_W`f Vg Ua_bdWeeWgd* <W bZ�`a_�`W Wef fagf � XS[f `ad_S^*

IZ ]mZ_e�cZVfc Uf c�WcZX�cReVfc UVgZV_e Yf^ZUV 3
� Lage ̂We S^[_W`fe ea`f)[^e T[W` W_TS^^�e 8 EWe d�U[b[W`fe ea`f)[^e e�UZ�e ShS`f Vp�fdW b^SU�e VS`e ̂W d�Xd[Y�dSfWgd8
� EWe badfWe Vg d�Xd[Y�dSfWgd ea`f)W^^We aghWdfWe fdab eaghW`f8 EadecgW hage aghdWl ^S badfW Vg d�Xd[Y�dSfWgd( 

^pZg_[V[f� VW ^pS[d cg[ eW fdaghW VS`e ^S b[�UW b�`�fdW VS`e ^pSbbSdW[^* K[ ^W `[hWSg VpZg_[V[f� VW ^S b[�UW Wef 
bSdf[Ug^[�dW_W`f �^Wh�( b^ge ^S badfW Wef aghWdfW( b^ge h[fW ^$Zg_[V[f� eW Xad_WdS*

� B^ Wef fagf � XS[f `ad_S^ cgW VWe YagffWe eW Xad_W`f egd ^S bSda[ Sdd[�dW eg[fW Sg bdaUWeege VW V�Y[hdSYW 
Sgfa_Sf[cgW* %=S`e ^We _aV�^We efSf[cgWe&

IZ ]Vd a`ceVd _V dm`fgcV_e Ve _V dV WVc^V_e aRd SZV_ 3
� EWe W_TS^^SYWe VW VW`d�We W_b�UZW`f)[^e ^We badfWe VW eW XWd_Wd8
� EWe Ua_bSdf[_W`fe VW badfW( ^We U^SkWffWe Wf ^We �fSY�dWe ea`f)[^e T[W` b^SU�e8
� DWe \a[`fe VW badfW ea`f)[^e VwXWUfgWgj ag geSYwe8
� NafdW d�Xd[Y�dSfWgd dWbaeW)f)[^ egd g` ea^ b^Sf8

H;C6HGK;I ?CFEHJ6DJ;I 3
� ES Xa`Uf[a` VW bdafWUf[a` Vg Ua_bdWeeWgd eWdS SUf[h�W Sbd�e g`W UagbgdW �^WUfd[cgW eagVS[`W ag Sbd�e ^W 

V�TdS`UZW_W`f VW ^pSbbSdW[^( bSdUW cgW ^W YSl Ua`fW`g VS`e ^W ekef�_W VW dWXda[V[eeW_W`f `pWef bSe W`UadW 
efST[^[e�* NafdW d�Xd[Y�dSfWgd V�_SddWdS Sbd�e 1 _[`gfWe( hage `pShWl bSe � hage [`cg[�fWd*

� =�TdS`UZWl hafdW d�Xd[Y�dSfWgd e[ hage `W Ua_bfWl bSe ^pgf[^[eWd bW`VS`f ^a`YfW_be %bW`VS`f ^We hSUS`UWe 
Vp�f� bSd WjW_b^W&* GWffakWl hafdW d�Xd[Y�dSfWgd Ua`Xad_�_W`f Sgj Ua`e[Y`We Va``�We VS`e ^S eWUf[a` 0 Wf 
^S[eeWl ^S badfW aghWdfW bagd wh[fWd ^�Zg_[V[�USf[a` Wf ^S Xad_Sf[a` VW _SghS[eWe aVWgde*

7YKBa>R E>L 9O>KMBLL>F>GML '
NafdW d�Xd[Y�dSfWgd �_Wf g` e[Y`S^ V$ShWdf[eeW_W`f ^adecgW UWdfS[`We b[�UWe ea`f Zade eWdh[UW* =S`e UW USe( ^S E>= 
Sgfagd Vg Tagfa` U^[Y`afW Wf $̂ShWdf[eeWgd �_Wf g` T[b*
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<WdfS[`We b[�UWe
ea`f Zade eWdh[UW

9bbW^Wl ^W eWdh[UW
V$See[efS`UW ^W b^ge f�f 
baee[T^W bagd VW_S`VWd
VW ^$S[VW*
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� K[ hage dWebWUfWl fagfWe ^We Ua`e[Y`We U[)VWeege Wf cgW ^W bdaT^�_W bWde[efW cgS`V)_�_W( hWg[^^Wl Ua`fSUfWd
hafdW eWdh[UW SYd�� ^W b^ge bdaUZW*

� EpSbbSdW[^ cgW hage hW`Wl VpSUcg�d[d S �f� XSTd[cg� bagd �fdW gf[^[e� VS`e g` USVdW Va_Wef[cgW Wf `W bWgf 
eWdh[d cg�q UWffW �`*  B^ `W eSgdS[f yfdW SVSbfw q VWe �`e Ua__WdU[S^We ag SgfdWe*  K[ ^W Ua`ea__SfWgd gf[^[eW 
^pSbbSdW[^ Vpg`W _S`[�dW cg[ `pWef bSe Ua`Xad_W � UWe USdSUf�d[ef[cgWe( `age eag^[Y`a`e cgW ^W bdaVgUfWgd Wf ^W 
V[efd[TgfWgd `W eWda`f bSe dWeba`eST^We bagd fagfW d�bSdSf[a` Wf bS``W bW`VS`f ^S b�d[aVW VW YSdS`f[W*

F6HJ?; &03 8EDI;?BI FEKH {8EDEC?I;H 9; Bm{D;H=?;

-* DS[eeWl fag\agde hae S^[_W`fe dWXda[V[d ShS`f VW ^We efaU]Wd VS`e ^�SbbSdW[^

.* =�YW^Wl ^We S^[_W`fe VS`e ^W Ua_bSdf[_W`fe d�Xd[Y�dSfWgd( UWU[ S[VW � �Ua`a_[eWd VW ^p�`WdY[W*

K[ hage ShWl TWea[` VpSee[efS`UW( Ua`fSUfWl ^S AHLEBG> <HGKHFF9L>MJ ag ^W eWdh[UW Sbd�e)hW`fW bagd VWe
[`Xad_Sf[a`e Ua_b^�_W`fS[dWe Sg `g_�da eg[hS`f 6

AHLEBG> <HGKHFF9L>MJ

HghWdf Vg ^g`V[ Sg hW`VdWV[ VW 5Z,, � -4Z/,
>f ^W eS_WV[ VW 5Z,, � -3Z/,
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