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Â� +kgd]hI ]N �+�� 0PI dkgd]hI ]N jPQh �+� Qh j] GIhEgQDI jPI GkjQIh <[G gIhd][hQDQYQjQIh j] dg]jIEj /jkGI[j
�<j< Q[EYkGQ[O E]ZdYQ<[EI qQjP <YY <ddYQE<DYI NIGIg<Y� hj<jI� <[G Y]E<Y dgQp<Es Y<qh� gkYIh� <[G
gIOkY<jQ][h� <YY <h Z<s DI <ZI[GIG Ng]Z jQZI j] jQZI� �[ dIgN]gZQ[O jPIhI hIgpQEIh� jPI +g]pQGIg hP<YY
DI E][hQGIgIG < /EP]]Y $NNQEQ<Y qQjP < YIOQjQZ<jI IGkE<jQ][<Y Q[jIgIhj� <[G dIgN]gZQ[O hIgpQEIh ]jPIgqQhI
dg]pQGIG Ds jPI  ��� +g]pQGIg hP<YY DI k[GIg jPI GQgIEj E][jg]Y <[G hkdIgpQhQ][ ]N jPI  ��� qQjP gIhdIEj
j]�Qjh�khI�]N�/jkGI[j��<j<

Ã� /jkGI[j��<j<�j]��I�+g]pQGIG���[�]gGIg�j]�dIgN]gZ jPI�/IgpQEIh�GIhEgQDIG�<D]pI�� ���hP<YY�dg]pQGI
/jkGI[j��<j<�<h�QGI[jQNQIG�Q[�jPI�/EPIGkYI�]N��<j<��<jj<EPIG�PIgIj]�<h �rPQDQj�����

Ä� �+� �INQ[QjQ][h� 0PI GINQ[QjQ][ ]N jIgZh khIG Q[ jPQh �+� Qh N]k[G Q[ �rPQDQj ��� �[ jPI IpI[j ]N < E][NYQEj�
GINQ[QjQ][h khIG Q[ jPQh �+� hP<YY dgIp<QY ]pIg jIgZh khIG Q[ <[s ]jPIg qgQjQ[O� Q[EYkGQ[O� Dkj []j YQZQjIG
j]�jPI�/IgpQEI��OgIIZI[j��0IgZh�]N�/IgpQEI��+gQp<Es�+]YQEQIh�IjE�
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Â� /jkGI[j �<j<ௗ+g]dIgjsௗ]Nௗ ��� �YY /jkGI[j �<j< jg<[hZQjjIG j] jPI +g]pQGIg dkghk<[j j] jPI /IgpQEI
�OgIIZI[j Qh <[G qQYY E][jQ[kI j] DIௗjPI dg]dIgjs ]N <[G k[GIg jPI E][jg]Y ]N jPI  ��� 0PI +g]pQGIg
NkgjPIg <EX[]qYIGOIh <[G <OgIIh jP<j <YY E]dQIh ]N hkEP /jkGI[j �<j< jg<[hZQjjIG j] jPI +g]pQGIg�
Q[EYkGQ[O <[s Z]GQNQE<jQ][h ]g <GGQjQ][h ]g <[s d]gjQ][ jPIgI]N Ng]Z <[s h]kgEI� <gI hkDWIEj j] jPI
dg]pQhQ][h ]N jPQh �+� Q[ jPI h<ZI Z<[[Ig <h jPI ]gQOQ[<Y /jkGI[j �<j<� 0PI +<gjQIh <OgII jP<j <h
DIjqII[ jPIZ� <YY gQOPjh� Q[EYkGQ[O <YY Q[jIYYIEjk<Y dg]dIgjs gQOPjh Q[ <[G j] /jkGI[j �<j< E][jIZdY<jIG
dIg jPI /IgpQEI �OgIIZI[j� hP<YY gIZ<Q[ jPI IrEYkhQpI dg]dIgjs ]N jPI  ��� �]g jPI dkgd]hIh ]N ��.+��
jPI +g]pQGIg hP<YY DI E][hQGIgIG < /EP]]Y $NNQEQ<Y� k[GIg jPI E][jg]Y <[G GQgIEjQ][ ]N jPI  �� <h Qj
dIgj<Q[h�j]�jPI�khI�]N�/jkGI[j��<j<��[]jqQjPhj<[GQ[O�jPI�<D]pI�

Ã� +<gI[j �EEIhh� 0] jPI IrjI[j gIfkQgIG Ds Y<q jPI  �� hP<YY Ihj<DYQhP gI<h][<DYI dg]EIGkgIh Ds qPQEP <
d<gI[j� YIO<Y Ok<gGQ<[� ]g IYQOQDYI hjkGI[j Z<s gIpQIq �GkE<jQ][ .IE]gGh <[G�]g /jkGI[j �<j< E]ggIEj
Igg][I]kh Q[N]gZ<jQ][� <[G dg]EIGkgIh N]g jPI jg<[hNIg ]N hjkGI[j�OI[Ig<jIGௗE][jI[j j] < dIgh][<Y
<EE]k[j� E][hQhjI[j qQjP jPI Nk[EjQ][<YQjs ]N hIgpQEIh� +g]pQGIg hP<YY gIhd][G Q[ < gI<h][<DYs jQZIYs
Z<[[Ig ¥<[G [] Y<jIg jP<[ N]gjs NQpI ¥ÅÆ¦ G<sh Ng]Z jPI G<jI ]N jPI gIfkIhj ]g dkghk<[j j] jPI jQZI
Ng<ZI gIfkQgIG k[GIg hj<jI Y<q N]g <[  �� j] gIhd][G j] < d<gI[j ]g hjkGI[j� qPQEPIpIg Qh h]][Ig¦ j] jPI
 ���h gIfkIhj N]g /jkGI[j �<j< Q[ < hjkGI[j�h gIE]gGh PIYG Ds jPI +g]pQGIg j] pQIq ]g E]ggIEj <h
[IEIhh<gs� �[ jPI IpI[j jP<j < d<gI[j ]N < hjkGI[j ]g ]jPIg Q[GQpQGk<Y E][j<Ejh jPI +g]pQGIg j] gIpQIq <[s
]N jPI /jkGI[j �<j< <EEIhhIG dkghk<[j j] jPI /IgpQEIh� jPI +g]pQGIg hP<YY gINIg jPI d<gI[j ]g Q[GQpQGk<Y
j]�jPI� ����qP]�qQYY�N]YY]q�jPI�[IEIhh<gs�<[G�dg]dIg�dg]EIGkgIh�gIO<gGQ[O�jPI�gIfkIhjIG�Q[N]gZ<jQ][�

Ä� /Id<g<jI �EE]k[j� �N /jkGI[j��I[Ig<jIG ][jI[j Qh hj]gIG ]g Z<Q[j<Q[IG Ds jPI +g]pQGIg� +g]pQGIg hP<YY�
<j jPI gIfkIhj ]N jPI  ��� jg<[hNIg� ]g dg]pQGI < ZIEP<[QhZ N]g jPI  �� j] jg<[hNIg� h<QG /jkGI[j
�I[Ig<jIG�][jI[j�j]�<�hId<g<jI�<EE]k[j�EgI<jIG�Ds�jPI�hjkGI[j�
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Å�  <q �[N]gEIZI[j .IfkIhjh� /P]kYG Y<q I[N]gEIZI[j ]g ]jPIg O]pIg[ZI[j I[jQjQIh ¥�.IfkIhjQ[O
+<gjs¥QIh¦�¦ E][j<Ej +g]pQGIg qQjP < gIfkIhj N]g /jkGI[j �<j< PIYG Ds jPI +g]pQGIg dkghk<[j j] jPI
/IgpQEIh� jPI +g]pQGIg hP<YY []jQNs jPI  �� Q[ <Gp<[EI ]N < E]ZdIYYIG GQhEY]hkgI j] jPI .IfkIhjQ[O +<gjs�
k[YIhh�Y<qNkYYs�GQgIEjIG�Ds�jPI�.IfkIhjQ[O�+<gjs�[]j�j]�Q[N]gZ�jPI� ���]N�jPI�gIfkIhj�

Æ� /kDdg]EIhh]gh� +g]pQGIg hP<YY I[jIg Q[j] qgQjjI[ <OgIIZI[jh qQjP <YY /kDdg]EIhh]gh dIgN]gZQ[O Nk[EjQ][h
N]g jPI +g]pQGIg Q[ ]gGIg N]g jPI +g]pQGIg j] dg]pQGI jPI /IgpQEIh dkghk<[j j] jPI /IgpQEI
�OgIIZI[j� qPIgIDs jPI /kDdg]EIhh]gh <OgII j] dg]jIEj /jkGI[j �<j< Q[ < Z<[[Ig [] YIhh hjgQ[OI[j
jP<[�jPI�jIgZh�]N�jPQh��+��
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Â� +g]pQGI��<j<�Q[�]ZdYQ<[EI�qQjP��ddYQE<DYI� <qh�  ���hP<YY�dg]pQGI�/jkGI[j��<j<�N]g�jPI�dkgd]hIh�]N
]Dj<Q[Q[O�jPI�/IgpQEIh�Q[�E]ZdYQ<[EI�qQjP�<YY�<ddYQE<DYI�NIGIg<Y��hj<jI��<[G�Y]E<Y�dgQp<Es�Y<qh��gkYIh�
<[G�gIOkY<jQ][h��<YY�<h�Z<s�DI�<ZI[GIG�Ng]Z�jQZI�j]�jQZI�

Ã� �[[k<Y�"]jQNQE<jQ][�]N�.QOPjh���N�jPI� ���P<h�< d]YQEs�]N�GQhEY]hQ[O��GkE<jQ][�.IE]gGh�<[G�]g�/jkGI[j��<j<
k[GIg���.+��¥ÄÅ��.�¬�ÊÊ�ÄÂ¥<¦¥Â¦¦�� ���hP<YY�Q[EYkGI�<�hdIEQNQE<jQ][�]N�EgQjIgQ<�N]g�GIjIgZQ[Q[O�qP]
E][hjQjkjIh�<�hEP]]Y�]NNQEQ<Y�<[G�qP<j�E][hjQjkjIh�<�YIOQjQZ<jI�IGkE<jQ][<Y�Q[jIgIhj�Q[�Qjh�<[[k<Y
[]jQNQE<jQ][�]N�gQOPjh�

Ä� .I<h][<DYI�+gIE<kjQ][h�� ���hP<YY�j<XI�gI<h][<DYI dgIE<kjQ][h�j]�hIEkgI�khIg[<ZIh��d<hhq]gGh��<[G
<[s�]jPIg�ZI<[h�]N�O<Q[Q[O�<EEIhh�j]�jPI�hIgpQEIh�<[G�P]hjIG�/jkGI[j��<j<�

Å� 1[<kjP]gQvIG��EEIhh�"]jQNQE<jQ][�� ���hP<YY�[]jQNs +g]pQGIg�dg]ZdjYs�]N�<[s�X[]q[�k[<kjP]gQvIG�<EEIhh�
 ���qQYY�<hhQhj�+g]pQGIg�Q[�<[s�INN]gjh�Ds�+g]pQGIg�j]�Q[pIhjQO<jI�<[G�gIhd][G�j]�<[s�k[<kjP]gQvIG�<EEIhh�

�.0� ���6���10��/�$��+.$6���.

Â� +gQp<Es�]ZdYQ<[EI��0PI�+g]pQGIg�hP<YY�E]ZdYs�qQjP <YY�<ddYQE<DYI�NIGIg<Y��hj<jI��<[G�Y]E<Y�Y<qh��gkYIh��<[G
gIOkY<jQ][h�dIgj<Q[Q[O�j]�/jkGI[j��<j<�dgQp<Es�<[G�hIEkgQjs��<YY�<h�Z<s�DI�<ZI[GIG�Ng]Z�jQZI�j]�jQZI�

Ã� �kjP]gQvIG 1hI� 0PI /jkGI[j �<j< hP<gIG dkghk<[j j] jPI /IgpQEI �OgIIZI[j� Q[EYkGQ[O dIghQhjI[j k[QfkI
QGI[jQNQIgh� hP<YY DI khIG N]g [] dkgd]hI ]jPIg jP<[ jPI /IgpQEIh ]kjYQ[IG Q[ �rPQDQj � ]g hj<jIG Q[ jPI
/IgpQEI��OgIIZI[jௗ<[G�]g�]jPIgqQhI�<kjP]gQvIG�k[GIg�jPI�hj<jkjIh�gINIggIG�j]�PIgIQ[�jPQh��+��

Ä� +g]pQGIg �ZdY]sII $DYQO<jQ][� +g]pQGIg hP<YY gIfkQgI <YY ]N +g]pQGIg�h IZdY]sIIh <[G <OI[jh qP] P<pI
<EEIhh j] /jkGI[j �<j< j] E]ZdYs qQjP <YY <ddYQE<DYI dg]pQhQ][h ]N jPQh �+� qQjP gIhdIEj j] jPI /jkGI[j
�<j< hP<gIG k[GIg jPI /IgpQEI �OgIIZI[j� +g]pQGIg <OgIIh j] gIfkQgI <[G Z<Q[j<Q[ <[ <ddg]dgQ<jI
E][NQGI[jQ<YQjs <OgIIZI[j Ng]Z I<EP IZdY]sII ]g <OI[j qQjP <EEIhh j] /jkGI[j �<j< dkghk<[j j] jPI
/IgpQEI��OgIIZI[j�

Å� "] �QhEY]hkgI� +g]pQGIg <EX[]qYIGOIh <[G <OgIIh jP<j Qj hP<YY []j Z<XI <[s gI�GQhEY]hkgI ]N <[s /jkGI[j
�<j< ]g <[s d]gjQ][ jPIgI]N� Q[EYkGQ[O qQjP]kj YQZQj<jQ][� khIg E][jI[j ]g ]jPIg [][�dkDYQE Q[N]gZ<jQ][
<[G�]g�dIgh][<YYs�QGI[jQNQ<DYI�Q[N]gZ<jQ][�E][j<Q[IG�Q[�jPI�/jkGI[j��<j<�]jPIg�jP<[�<h�GQgIEjIG�]g
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dIgZQjjIG�Ds�jPI� ���]g�jPQh��+���0PQh�dg]PQDQjQ][�<O<Q[hj�GQhEY]hkgI�hP<YY�[]j�<ddYs�j]�<OOgIO<jI
hkZZ<gQIh�]N��I��GI[jQNQIG�Q[N]gZ<jQ][��/jkGI[j��<j<�GQhEY]hIG�dkghk<[j�j]�<�Y<qNkYYs�QhhkIG�hkDd]I[<
]g�]jPIg�YIO<Y�dg]EIhh��]g�j]�hkDdg]EIhh]gh�dIgN]gZQ[O�hIgpQEIh�][�DIP<YN�]N�jPI�+g]pQGIg�dkghk<[j�j]�jPQh
�+�� +g]pQGIg�qQYY�[]j�/IYY�/jkGI[j��<j<�j]�<[s�jPQgG d<gjs�

Æ� �I��GI[jQNQIG �<j<� +g]pQGIg <OgIIh []j j] <jjIZdj j] gI�QGI[jQNs GI�QGI[jQNQIG /jkGI[j �<j<�
�I��GI[jQNQIG �<j< Z<s DI khIG Ds jPI +g]pQGIg N]g jP]hI dkgd]hIh <YY]qIG k[GIg ��.+� <[G jPI
N]YY]qQ[O dkgd]hIh� ¥Â¦ <hhQhjQ[O jPI  �� ]g ]jPIg O]pIg[ZI[j<Y <OI[EQIh Q[ E][GkEjQ[O gIhI<gEP <[G
]jPIg hjkGQIh� <[G ¥Ã¦ gIhI<gEP <[G GIpIY]dZI[j ]N jPI +g]pQGIg°h IGkE<jQ][<Y hQjIh� hIgpQEIh� ]g
<ddYQE<jQ][h� <[G j] GIZ][hjg<jI jPI INNIEjQpI[Ihh ]N jPI /IgpQEIh� <[G ¥Ä¦ N]g <G<djQpI YI<g[Q[O dkgd]hI
<[G N]g Ekhj]ZQvIG hjkGI[j YI<g[Q[O� +g]pQGIg°h khI ]N �I��GI[jQNQIG �<j< hP<YY hkgpQpI jIgZQ[<jQ][ ]N
jPQh �+� ]g <[s gIfkIhj Ds  �� j] gIjkg[ ]g GIhjg]s /jkGI[j �<j<� �rEIdj N]g /kDdg]EIhh]gh� +g]pQGIg
<OgIIh []j j] jg<[hNIg GI QGI[jQNQIG /jkGI[j �<j< j] <[s d<gjs k[YIhh ¥<¦ jP<j d<gjs <OgIIh Q[ qgQjQ[O []j
j] <jjIZdj gI�QGI[jQNQE<jQ][� <[G ¥D¦ dgQ]g qgQjjI[ []jQEI P<h DII[ OQpI[ j] jPI  �� qP] P<h dg]pQGIG
dgQ]g qgQjjI[ E][hI[j N]g hkEP jg<[hNIg� +gQ]g j] dkDYQhPQ[O <[s G]EkZI[j jP<j [<ZIh jPI  �� IrdYQEQjYs ]g
Q[GQgIEjYs� jPI +g]pQGIg hP<YY ]Dj<Q[ jPI  ���h qgQjjI[ <ddg]p<Y ]N jPI Z<[[Ig Q[ qPQEP GI�QGI[jQNQIG G<j<
Qh�dgIhI[jIG�

Ç� �Qhd]hQjQ][ ]N �<j<� 1d][ qgQjjI[ gIfkIhj Ng]Z jPI  ��� +g]pQGIg hP<YY GQhd]hI ]N ]g dg]pQGI < ZIEP<[QhZ
N]g jPI  �� j] jg<[hNIg /jkGI[j �<j< ]Dj<Q[IG k[GIg jPI /IgpQEI �OgIIZI[j� qQjPQ[ hQrjs ¥ÇÁ¦ G<sh ]N jPI
G<jI ]N h<QG gIfkIhj <[G <EE]gGQ[O j] < hEPIGkYI <[G dg]EIGkgI <h jPI +<gjQIh Z<s gI<h][<DYs <OgII�
1d][ jIgZQ[<jQ][ ]N jPQh �+�� QN [] qgQjjI[ gIfkIhj Ng]Z jPI  �� Qh gIEIQpIG� +g]pQGIg hP<YY GQhd]hI ]N <YY
/jkGI[j �<j< <NjIg dg]pQGQ[O jPI  �� qQjP gI<h][<DYI dgQ]g []jQEI� 0PI Gkjs j] GQhd]hI ]N /jkGI[j �<j<
hP<YY []j IrjI[G j] /jkGI[j �<j< jP<j P<G DII[ �I��GI[jQNQIG ]g dY<EIG Q[ < hId<g<jI hjkGI[j <EE]k[j
dkghk<[j j] hIEjQ][ �� Ä� 0PI  �� Z<s IZdY]s < ��QgIEjQpI N]g �Qhd]hQjQ][ ]N �<j<� N]gZ� < E]ds ]N qPQEP
Qh <jj<EPIG PIgIj] <h �rPQDQj ���� �N jPI  �� <[G +g]pQGIg IZdY]s �rPQDQj ���� [] NkgjPIg qgQjjI[ gIfkIhj
]g []jQEI Qh gIfkQgIG ][ jPI d<gj ]N IQjPIg d<gjs dgQ]g j] jPI GQhd]hQjQ][ ]N /jkGI[j �<j< GIhEgQDIG Q[
�rPQDQj ���

È� �GpIgjQhQ[O  QZQj<jQ][h� +g]pQGIg Qh dg]PQDQjIG Ng]Z khQ[O� GQhEY]hQ[O� ]g hIYYQ[O /jkGI[j �<j< j] ¥<¦
Q[N]gZ� Q[NYkI[EI� ]g I[<DYI 0<gOIjIG �GpIgjQhQ[O� ]g ¥D¦ GIpIY]d < dg]NQYI ]N < hjkGI[j� N<ZQYs
ZIZDIg�Ok<gGQ<[ ]g Og]kd� N]g <[s dkgd]hI ]jPIg jP<[ dg]pQGQ[O jPI /IgpQEI j]  ��� 0PQh hIEjQ][ G]Ih
[]j dg]PQDQj +g]pQGIg Ng]Z khQ[O /jkGI[j �<j< ¥Q¦ N]g <G<djQpI YI<g[Q[O ]g Ekhj]ZQvIG hjkGI[j YI<g[Q[O
¥Q[EYkGQ[O OI[Ig<jQ[O dIgh][<YQvIG YI<g[Q[O gIE]ZZI[G<jQ][h¦� ]g ¥QQ¦ j] Z<XI dg]GkEj
gIE]ZZI[G<jQ][h j] jI<EPIgh ]g  �� IZdY]sIIh� ]g ¥QQQ¦ j] []jQNs <EE]k[j P]YGIgh <D]kj [Iq IGkE<jQ][
dg]GkEj kdG<jIh� NI<jkgIh� ]g hIgpQEIh ]g Ng]Z ]jPIgqQhI khQ[O /jkGI[j �<j< <h dIgZQjjIG Q[ jPQh �+�
<[G�Qjh�<EE]Zd<[sQ[O�IrPQDQjh

�.0� ��6����0��+.$6�/�$"/

Â� �<j<�/j]g<OI��7PIgI�gIfkQgIG�Ds�<ddYQE<DYI�Y<q� /jkGI[j��<j<�hP<YY�DI�hj]gIG�qQjPQ[�jPI�1[QjIG�/j<jIh�
1d][�gIfkIhj�]N�jPI� ����+g]pQGIg�qQYY�dg]pQGI�<�YQhj�]N�jPI�Y]E<jQ][h�qPIgI�/jkGI[j��<j<�Qh�hj]gIG�

Ã� �kGQjh� "] Z]gI jP<[ ][EI < sI<g� ]g N]YY]qQ[O k[<kjP]gQvIG <EEIhh� kd][ gIEIQdj ]N < qgQjjI[ gIfkIhj
Ng]Z jPI  �� qQjP <j YI<hj jI[ ¥ÂÁ¦ DkhQ[Ihh G<sh� []jQEI <[G kd][ jPI IrIEkjQ][ ]N <[ <ddg]dgQ<jI
E][NQGI[jQ<YQjs <OgIIZI[j� jPI +g]pQGIg qQYY <YY]q jPI  �� j] <kGQj jPI hIEkgQjs <[G dgQp<Es ZI<hkgIh
jP<j <gI Q[ dY<EI j] I[hkgI dg]jIEjQ][ ]N /jkGI[j �<j< ]g <[s d]gjQ][ jPIgI]N <h Qj dIgj<Q[h j] jPI
GIYQpIgs ]N hIgpQEIh j] jPI  �� � 0PI +g]pQGIg qQYY E]]dIg<jI gI<h][<DYs qQjP jPI  �� <[G <[s Y]E<Y� hj<jI�
]g�NIGIg<Y

/DVW�8SGDWHG��������������1HZ�,OOLQRLV�([KLELW�*�,/�1'3$�Y���D�3DJH���RI���



<OI[Es qQjP ]pIghQOPj <kjP]gQjs ]g WkgQhGQEjQ][ Q[ E][[IEjQ][ qQjP <[s <kGQj ]g Q[pIhjQO<jQ][ ]N jPI
+g]pQGIg <[G�]g GIYQpIgs ]N /IgpQEIh j] hjkGI[jh <[G�]g  ��� <[G hP<YY dg]pQGI gI<h][<DYI <EEIhh j] jPI
+g]pQGIg�h N<EQYQjQIh� hj<NN� <OI[jh <[G  ���h /jkGI[j �<j< <[G <YY gIE]gGh dIgj<Q[Q[O j] jPI +g]pQGIg�  ��
<[G GIYQpIgs ]N /IgpQEIh j] jPI  ��� �<QYkgI j] gI<h][<DYs E]]dIg<jI hP<YY DI GIIZIG < Z<jIgQ<Y DgI<EP
]N�jPI��+��

Ä� �<j< /IEkgQjs� 0PI +g]pQGIg <OgIIh j] kjQYQvI <GZQ[Qhjg<jQpI� dPshQE<Y� <[G jIEP[QE<Y h<NIOk<gGh GIhQO[IG j]
dg]jIEj /jkGI[j �<j< Ng]Z k[<kjP]gQvIG <EEIhh� GQhEY]hkgI� <EfkQhQjQ][� GIhjgkEjQ][� khI� ]g
Z]GQNQE<jQ][� 0PI +g]pQGIg hP<YY <GPIgI j] <[s <ddYQE<DYI Y<q gIY<jQ[O j] G<j< hIEkgQjs� 0PI dg]pQGIg hP<YY
QZdYIZI[j <[ <GIfk<jI sDIghIEkgQjs �g<ZIq]gX D<hIG ][ ][I ]N jPI [<jQ][<YYs gIE]O[QvIG hj<[G<gGh
hIj N]gjP hIj N]gjP Q[ �rPQDQj ���� �rEYkhQ][h� p<gQ<jQ][h� ]g IrIZdjQ][h j] jPI QGI[jQNQIG sDIghIEkgQjs
�g<ZIq]gX Zkhj DI GIj<QYIG Q[ <[ <jj<EPZI[j j] �rPQDQj ���� �GGQjQ][<YYs� +g]pQGIg Z<s EP]]hI j]
NkgjPIg GIj<QY Qjh hIEkgQjs dg]Og<Zh <[G ZI<hkgIh jP<j <kOZI[j ]g <gI Q[ <GGQjQ][ j] jPI sDIghIEkgQjs
�g<ZIq]gX Q[ �rPQDQj ���� +g]pQGIg hP<YY dg]pQGI� Q[ jPI /j<[G<gG /EPIGkYI j] jPI �+�� E][j<Ej
Q[N]gZ<jQ][�]N�<[�IZdY]sII�qP]� ���Z<s�E][j<Ej�QN�jPIgI�<gI�<[s�G<j<�hIEkgQjs�E][EIg[h�]g�fkIhjQ][h�

Å� �<j< �gI<EP� �[ jPI IpI[j ]N <[ k[<kjP]gQvIG gIYI<hI� GQhEY]hkgI ]g <EfkQhQjQ][ ]N /jkGI[j �<j< jP<j
E]Zdg]ZQhIh jPI hIEkgQjs� E][NQGI[jQ<YQjs ]g Q[jIOgQjs ]N jPI /jkGI[j �<j< Z<Q[j<Q[IG Ds jPI +g]pQGIg
jPI +g]pQGIg hP<YY dg]pQGI []jQNQE<jQ][ j]  �� qQjPQ[ hIpI[js�jq] ¥ÈÃ¦ P]kgh ]N E][NQgZ<jQ][ ]N jPI
Q[EQGI[j� k[YIhh []jQNQE<jQ][ qQjPQ[ jPQh jQZI YQZQj q]kYG GQhgkdj Q[pIhjQO<jQ][ ]N jPI Q[EQGI[j Ds Y<q
I[N]gEIZI[j� �[ hkEP <[ IpI[j� []jQNQE<jQ][ hP<YY DI Z<GI qQjPQ[ < gI<h][<DYI jQZI <NjIg jPI Q[EQGI[j�
+g]pQGIg�hP<YY�N]YY]q�jPI�N]YY]qQ[O�dg]EIhh�

¥Â¦�0PI�hIEkgQjs�DgI<EP�[]jQNQE<jQ][�GIhEgQDIG�<D]pI�hP<YY�Q[EYkGI��<j�<�ZQ[QZkZ��jPI�N]YY]qQ[O
Q[N]gZ<jQ][�j]�jPI�IrjI[j�X[]q[�Ds�jPI�+g]pQGIg�<[G�<h�Qj�DIE]ZIh�<p<QY<DYI�

Q��0PI�[<ZI�<[G�E][j<Ej�Q[N]gZ<jQ][�]N�jPI�gId]gjQ[O� ���hkDWIEj�j]�jPQh�hIEjQ][�
QQ����YQhj�]N�jPI�jsdIh�]N�dIgh][<Y�Q[N]gZ<jQ][�jP<j�qIgI�]g�<gI�gI<h][<DYs�DIYQIpIG�j]�P<pI

DII[�jPI�hkDWIEj�]N�<�DgI<EP�
QQQ� �N jPI Q[N]gZ<jQ][ Qh d]hhQDYI j] GIjIgZQ[I <j jPI jQZI jPI []jQEI Qh dg]pQGIG� jPI[ IQjPIg

¥Â¦ jPI G<jI ]N jPI DgI<EP� ¥Ã¦ jPI IhjQZ<jIG G<jI ]N jPI DgI<EP� ]g ¥Ä¦ jPI G<jI g<[OI
qQjPQ[ qPQEP jPI DgI<EP ]EEkggIG� 0PI []jQNQE<jQ][ hP<YY <Yh] Q[EYkGI jPI G<jI ]N jPI
[]jQEI�

Qp��7PIjPIg�jPI�[]jQNQE<jQ][�q<h�GIY<sIG�<h�<�gIhkYj�]N�<�Y<q�I[N]gEIZI[j�Q[pIhjQO<jQ][��QN
jP<j�Q[N]gZ<jQ][�Qh�d]hhQDYI�j]�GIjIgZQ[I�<j�jPI�jQZI�jPI�[]jQEI�Qh�dg]pQGIG��<[G

p����OI[Ig<Y�GIhEgQdjQ][�]N�jPI�DgI<EP�Q[EQGI[j��QN�jP<j�Q[N]gZ<jQ][�Qh�d]hhQDYI�j]�GIjIgZQ[I
<j�jPI�jQZI�jPI�[]jQEI�Qh�dg]pQGIG�

¥Ã¦ +g]pQGIg <OgIIh j] <GPIgI j] <YY NIGIg<Y <[G hj<jI gIfkQgIZI[jh qQjP gIhdIEj j] < G<j< DgI<EP
gIY<jIG j] jPI /jkGI[j �<j<� Q[EYkGQ[O� qPI[ <ddg]dgQ<jI ]g gIfkQgIG� jPI gIfkQgIG
gIhd][hQDQYQjQIh�<[G�dg]EIGkgIh�N]g�[]jQNQE<jQ][�<[G�ZQjQO<jQ][�]N�<[s�hkEP�G<j<�DgI<EP�

¥Ä¦ +g]pQGIg NkgjPIg <EX[]qYIGOIh <[G <OgIIh j] P<pI < qgQjjI[ Q[EQGI[j gIhd][hI dY<[ jP<j gINYIEjh
DIhj dg<EjQEIh <[G Qh E][hQhjI[j qQjP Q[Gkhjgs hj<[G<gGh <[G NIGIg<Y <[G hj<jI Y<q N]g gIhd][GQ[O
j] < G<j< DgI<EP� DgI<EP ]N hIEkgQjs� dgQp<Es Q[EQGI[j ]g k[<kjP]gQvIG <EfkQhQjQ][ ]g khI ]N
/jkGI[j �<j< ]g <[s d]gjQ][ jPIgI]N� Q[EYkGQ[O dIgh][<YYs QGI[jQNQ<DYI Q[N]gZ<jQ][ <[G <OgIIh j]
dg]pQGI� ����kd][�gIfkIhj��qQjP�<�hkZZ<gs�]N�h<QG�qgQjjI[�Q[EQGI[j�gIhd][hI�dY<[�
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¥Å¦� ���hP<YY�dg]pQGI�[]jQEI�<[G�N<Ejh�hkgg]k[GQ[O�jPI�DgI<EP�j]�jPI�<NNIEjIG�hjkGI[jh��d<gI[jh�]g
Ok<gGQ<[h�

¥Æ¦��[�jPI�IpI[j�]N�<�DgI<EP�]gQOQ[<jQ[O�Ng]Z� ���h�khI�]N�jPI�/IgpQEI��+g]pQGIg�hP<YY�E]]dIg<jI�qQjP
 ���j]�jPI�IrjI[j�[IEIhh<gs�j]�IrdIGQjQ]khYs�hIEkgI�/jkGI[j��<j<�

�.0� ��6�����"�.� �$���.�$��0�.!/

+g]pQGIg Z<s� Ds hQO[Q[O jPI <jj<EPIG N]gZ ]N ��I[Ig<Y $NNIg ]N +gQp<Es 0IgZh� ¥�I[Ig<Y $NNIg� <jj<EPIG PIgIj]
<h �rPQDQj ���¦� DI D]k[G Ds jPI jIgZh ]N �rPQDQj ��� j] <[s ]jPIg  �� qP] hQO[h jPI <EEIdj<[EI ][ h<QG �rPQDQj�
0PI�N]gZ�Qh�YQZQjIG�Ds�jPI�jIgZh�<[G�E][GQjQ][h�GIhEgQDIG�jPIgIQ[�

�.0� ��6����!�/�  �"�$1/

Â� 0IgZQ[<jQ][� �[ jPI IpI[j jP<j IQjPIg +<gjs hIIXh j] jIgZQ[<jI jPQh �+�� jPIs Z<s G] h] Ds Zkjk<Y qgQjjI[
E][hI[j h] Y][O <h jPI /IgpQEI �OgIIZI[j P<h Y<dhIG ]g P<h DII[ jIgZQ[<jIG� �QjPIg d<gjs Z<s
jIgZQ[<jI jPQh �+� <[G <[s hIgpQEI <OgIIZI[j ]g E][jg<Ej QN jPI ]jPIg d<gjs DgI<EPIh <[s jIgZh ]N jPQh
�+��

Ã� �NNIEj�]N�0IgZQ[<jQ][�/kgpQp<Y���N�jPI�/IgpQEI �OgIIZI[j�Qh�jIgZQ[<jIG��jPI�+g]pQGIg�hP<YY�GIhjg]s�<YY�]N
 ���h�/jkGI[j��<j<�dkghk<[j�j]��gjQEYI��6��hIEjQ][�Ç�

Ä� +gQ]gQjs ]N �OgIIZI[jh� 0PQh �+� hP<YY O]pIg[ jPI jgI<jZI[j ]N /jkGI[j �<j< Q[ ]gGIg j] E]ZdYs qQjP jPI
dgQp<Es dg]jIEjQ][h� Q[EYkGQ[O jP]hI N]k[G Q[ ��.+� <[G <YY <ddYQE<DYI dgQp<Es hj<jkjIh QGI[jQNQIG Q[ jPQh
�+�� �[ jPI IpI[j jPIgI Qh E][NYQEj DIjqII[ jPI jIgZh ]N jPI �+� <[G jPI /IgpQEI �OgIIZI[j� 0IgZh ]N
/IgpQEI� +gQp<Es +]YQEQIh� ]g qQjP <[s ]jPIg DQG�.�+� YQEI[hI <OgIIZI[j� ]g qgQjQ[O� jPI jIgZh ]N jPQh �+�
hP<YY <ddYs <[G j<XI dgIEIGI[EI� �[ jPI IpI[j ]N < E][NYQEj DIjqII[ �rPQDQj �� jPI /�+ /j<[G<gG
Y<khIh� <[G�]g jPI /kddYIZI[j<Y /j<jI 0IgZh� �rPQDQj � qQYY E][jg]Y� N]YY]qIG Ds jPI /kddYIZI[j<Y
/j<jI 0IgZh� �rEIdj <h GIhEgQDIG Q[ jPQh d<g<Og<dP PIgIQ[� <YY ]jPIg dg]pQhQ][h ]N jPI /IgpQEI �OgIIZI[j
hP<YY�gIZ<Q[�Q[�INNIEj�

Å� �[jQgI �OgIIZI[j� 0PQh �+� <[G jPI /IgpQEI �OgIIZI[j E][hjQjkjI jPI I[jQgI <OgIIZI[j ]N jPI +<gjQIh
gIY<jQ[O j] jPI hkDWIEj Z<jjIg PIgI]N <[G hkdIghIGIh <YY dgQ]g E]ZZk[QE<jQ][h� gIdgIhI[j<jQ][h� ]g
<OgIIZI[jh� ]g<Y ]g qgQjjI[� Ds jPI +<gjQIh gIY<jQ[O jPIgIj]� 0PQh �+� Z<s DI <ZI[GIG <[G jPI
]DhIgp<[EI ]N <[s dg]pQhQ][ ]N jPQh �+� Z<s DI q<QpIG ¥IQjPIg OI[Ig<YYs ]g Q[ <[s d<gjQEkY<g Q[hj<[EI
<[G IQjPIg gIjg]<EjQpIYs ]g dg]hdIEjQpIYs¦ ][Ys qQjP jPI hQO[IG qgQjjI[ E][hI[j ]N D]jP +<gjQIh� "IQjPIg
N<QYkgI []g GIY<s ][ jPI d<gj ]N <[s +<gjs Q[ IrIgEQhQ[O <[s gQOPj� d]qIg� ]g dgQpQYIOI PIgIk[GIg hP<YY
]dIg<jI <h < q<QpIg ]N hkEP gQOPj� []g hP<YY <[s hQ[OYI ]g d<gjQ<Y IrIgEQhI ]N <[s hkEP gQOPj� d]qIg� ]g
dgQpQYIOI�dgIEYkGI�<[s�NkgjPIg�IrIgEQhI�jPIgI]N�]g�jPI�IrIgEQhI�]N�<[s�]jPIg�gQOPj��d]qIg��]g�dgQpQYIOI�
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È� /kEEIhh]gh �]k[G� 0PQh �+� Qh <[G hP<YY DI DQ[GQ[O kd][ jPI gIhdIEjQpI hkEEIhh]gh Q[ Q[jIgIhj j] +g]pQGIg
Q[ jPI IpI[j ]N < ZIgOIg� <EfkQhQjQ][� E][h]YQG<jQ][ ]g ]jPIg DkhQ[Ihh gI]gO<[Qv<jQ][ ]g h<YI ]N <YY ]g
hkDhj<[jQ<YYs <YY ]N jPI <hhIjh ]N hkEP DkhQ[Ihh �[ jPI IpI[j jP<j jPI +g]pQGIg hIYYh� ZIgOIh� ]g ]jPIgqQhI
GQhd]hIh ]N Qjh DkhQ[Ihh j] < hkEEIhh]g GkgQ[O jPI jIgZ ]N jPQh �+�� jPI +g]pQGIg hP<YY dg]pQGI qgQjjI[
[]jQEI j] jPI  �� [] Y<jIg jP<[ hQrjs ¥ÇÁ¦ G<sh <NjIg jPI EY]hQ[O G<jI ]N h<YI� ZIgOIg� ]g GQhd]h<Y� /kEP
[]jQEI hP<YY Q[EYkGI < qgQjjI[� hQO[IG <hhkg<[EI jP<j jPI hkEEIhh]g qQYY <hhkZI jPI ]DYQO<jQ][h ]N jPI �+�
<[G <[s ]DYQO<jQ][h qQjP gIhdIEj j] /jkGI[j �<j< qQjPQ[ jPI /IgpQEI �OgIIZI[j� 0PI  �� P<h jPI
<kjP]gQjs j] jIgZQ[<jI jPI �+� QN Qj GQh<ddg]pIh ]N jPI hkEEIhh]g j] qP]Z jPI +g]pQGIg Qh hIYYQ[O�
ZIgOQ[O��]g�]jPIgqQhI�GQhd]hQ[O�]N�Qjh�DkhQ[Ihh�

É� �kjP]gQjs� �<EP d<gjs gIdgIhI[jh jP<j Qj Qh <kjP]gQvIG j] DQ[G j] jPI jIgZh ]N jPQh �+�� Q[EYkGQ[O
E][NQGI[jQ<YQjs <[G GIhjgkEjQ][ ]N /jkGI[j �<j< <[G <[s d]gjQ][ jPIgI]N E][j<Q[IG jPIgIQ[� <YY gIY<jIG ]g
<hh]EQ<jIG Q[hjQjkjQ][h� Q[GQpQGk<Yh� IZdY]sIIh ]g E][jg<Ej]gh qP] Z<s P<pI <EEIhh j] jPI /jkGI[j �<j<
<[G�]g�<[s�d]gjQ][�jPIgI]N�

Ê� 7<QpIg� "] GIY<s ]g ]ZQhhQ][ Ds IQjPIg d<gjs j] IrIgEQhI <[s gQOPj PIgIk[GIg hP<YY DI E][hjgkIG <h <
q<QpIg ]N <[s hkEP gQOPj <[G D]jP d<gjQIh gIhIgpI jPI gQOPj j] IrIgEQhI <[s hkEP gQOPj Ng]Z jQZI j] jQZI�
<h�]NjI[�<h�Z<s�DI�GIIZIG�IrdIGQI[j�
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Ɣ Å�ÆÁÁ�khIgh
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�I��GI[jQNQIG �<j< <[G �I��GI[jQNQE<jQ][� .IE]gGh <[G Q[N]gZ<jQ][ <gI E][hQGIgIG j] DI �I��GI[jQNQIG qPI[ <YY
dIgh][<YYs QGI[jQNQ<DYI Q[N]gZ<jQ][ P<h DII[ gIZ]pIG ]g ]DhEkgIG� hkEP jP<j jPI gIZ<Q[Q[O Q[N]gZ<jQ][ G]Ih []j
gI<h][<DYs QGI[jQNs < hdIEQNQE Q[GQpQGk<Y� Q[EYkGQ[O� Dkj []j YQZQjIG j]� <[s Q[N]gZ<jQ][ jP<j� <Y][I ]g Q[
E]ZDQ[<jQ][ Qh YQ[X<DYI j] < hdIEQNQE hjkGI[j <[G dg]pQGIG jP<j jPI IGkE<jQ][<Y <OI[Es� ]g ]jPIg d<gjs� P<h Z<GI
< gI<h][<DYI GIjIgZQ[<jQ][ jP<j < hjkGI[j�h QGI[jQjs Qh []j dIgh][<YYs QGI[jQNQ<DYI� j<XQ[O Q[j] <EE]k[j gI<h][<DYI
<p<QY<DYI�Q[N]gZ<jQ][�

�GkE<jQ][<Y .IE]gGh� �GkE<jQ][<Y .IE]gGh <gI gIE]gGh� NQYIh� G]EkZI[jh� <[G ]jPIg Z<jIgQ<Yh GQgIEjYs gIY<jIG j] <
hjkGI[j <[G Z<Q[j<Q[IG Ds jPI hEP]]Y ]g Y]E<Y IGkE<jQ][ <OI[Es� ]g Ds < dIgh][ <EjQ[O N]g hkEP hEP]]Y ]g Y]E<Y
IGkE<jQ][ <OI[Es� Q[EYkGQ[O Dkj []j YQZQjIG j]� gIE]gGh I[E]Zd<hhQ[O <YY jPI Z<jIgQ<Y XIdj Q[ jPI hjkGI[j�h
EkZkY<jQpI N]YGIg� hkEP <h OI[Ig<Y QGI[jQNsQ[O G<j<� gIE]gGh ]N <jjI[G<[EI <[G ]N <E<GIZQE q]gX E]ZdYIjIG�
gIE]gGh ]N <EPQIpIZI[j� <[G gIhkYjh ]N Ip<Yk<jQpI jIhjh� PI<YjP G<j<� GQhEQdYQ[<gs hj<jkh� jIhj dg]j]E]Yh <[G
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Q[GQgIEj�QGI[jQNQIgh�<gI�[]j�E][hQGIgIG�+Igh][<YYs��GI[jQNQ<DYI��[N]gZ<jQ][�

$dIg<j]g� ZI<[h jPI ]dIg<j]g ]N <[ Q[jIg[Ij qIDhQjI� ][YQ[I hIgpQEI� ][YQ[I <ddYQE<jQ][� ]g Z]DQYI <ddYQE<jQ][
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hjkGI[j Q[ jPI hIgpQEIh Q[EYkGQ[O� Dkj []j YQZQjIG j]� Ihh<sh� gIhI<gEP gId]gjh� d]gjN]YQ]h� EgI<jQpI qgQjQ[O� ZkhQE
]g ]jPIg <kGQ] NQYIh� dP]j]Og<dPh� pQGI]h� <[G <EE]k[j Q[N]gZ<jQ][ jP<j I[<DYIh ][O]Q[O ]q[IghPQd ]N hjkGI[j
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Qh D<hIG ][ /jkGI[j �<j< ]g Q[NIggIG ]pIg jQZI Ng]Z jPI kh<OI ]N jPI ]dIg<j]g°h �[jIg[Ij qID hQjI� ][YQ[I hIgpQEI
]g Z]DQYI <ddYQE<jQ][ Ds hkEP hjkGI[j ]g jPI gIjI[jQ][ ]N hkEP hjkGI[j°h ][YQ[I <EjQpQjQIh ]g gIfkIhjh ]pIg jQZI
N]g jPI dkgd]hI ]N j<gOIjQ[O hkDhIfkI[j <GpIgjQhIZI[jh� ±0<gOIjIG �GpIgjQhQ[O± G]Ih []j Q[EYkGI <[s <GpIgjQhQ[O
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3URYLGHU�VKDOO�FRPSO\�ZLWK�DOO�,OOLQRLV�ODZV�DQG�UHJXODWLRQV�SHUWDLQLQJ�WR�VWXGHQW�GDWD�SULYDF\�

FRQILGHQWLDOLW\���DQG�PDLQWHQDQFH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�,OOLQRLV�6FKRRO�6WXGHQW�5HFRUGV�$FW
��,665$��������,/&6�������0HQWDO�+HDOWK�DQG�'HYHORSPHQWDO�'LVDELOLWLHV�&RQILGHQWLDOLW\�$FW���0+''&$���
����,/&6�������6WXGHQW��2QOLQH�3HUVRQDO�3URWHFWLRQ�$FW���6233$��������,/&6������,GHQWLW\�3URWHFWLRQ�$FW

��,3$������,/&6�������DQG��3HUVRQDO�,QIRUPDWLRQ�3URWHFWLRQ�$FW���3,3$��������,/&6�������DQG�/RFDO
5HFRUGV�$FW��³/5$´������,/&6������

�� 'HILQLWLRQ�RI��6WXGHQW�'DWD�� ,Q�DGGLWLRQ�WR�WKH GHILQLWLRQ�VHW�IRUWK�LQ ([KLELW�&� 6WXGHQW�'DWD
LQFOXGHV�DQ\�DQG�DOO�LQIRUPDWLRQ�FRQFHUQLQJ�D�VWXGHQW�E\�ZKLFK�D�VWXGHQW�PD\�EH�LQGLYLGXDOO\�LGHQWLILHG
XQGHU�DSSOLFDEOH�,OOLQRLV�ODZ�DQG�UHJXODWLRQV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��D���FRYHUHG�LQIRUPDWLRQ���DV
GHILQHG�LQ�6HFWLRQ���RI�6233$������,/&6���������E���VFKRRO�VWXGHQW�UHFRUGV��DV�WKDW�WHUP�LV�GHILQHG�LQ
6HFWLRQ���RI�,665$������,/&6������G����F��³UHFRUGV´�DV�WKDW�WHUP�LV�GHILQHG�XQGHU�6HFWLRQ�������RI�WKH
0+''&$������,/&6���������DQG��G��³SHUVRQDO�LQIRUPDWLRQ´�DV�GHILQHG�LQ�6HFWLRQ�������RI�3,3$�

�� 6FKRRO�2IILFLDO�'HVLJQDWLRQ� 3XUVXDQW�WR�$UWLFOH ,��3DUDJUDSK���RI�WKH�'3$�6WDQGDUG�&ODXVHV��DQG
LQ�DFFRUGDQFH�ZLWK�)(53$��,665$�DQG�6233$��LQ�SHUIRUPLQJ�LWV�REOLJDWLRQV�XQGHU�WKH�'3$��WKH��3URYLGHU
LV�DFWLQJ�DV�D�VFKRRO�RIILFLDO�ZLWK�OHJLWLPDWH�HGXFDWLRQDO�LQWHUHVW��LV�SHUIRUPLQJ�DQ�LQVWLWXWLRQDO��VHUYLFH�RU
IXQFWLRQ�IRU�ZKLFK�WKH�/($�ZRXOG�RWKHUZLVH�XVH�LWV�RZQ�HPSOR\HHV��LV�XQGHU�WKH�GLUHFW�FRQWURO�RI��WKH�/($
ZLWK�UHVSHFW�WR�WKH�XVH�DQG�PDLQWHQDQFH�RI�6WXGHQW�'DWD��DQG�LV�XVLQJ�6WXGHQW�'DWD�RQO\�IRU�DQ
DXWKRUL]HG�SXUSRVH�DQG�LQ�IXUWKHUDQFH�RI�VXFK�OHJLWLPDWH�HGXFDWLRQDO�LQWHUHVW�

�� /LPLWDWLRQV RQ 5H�'LVFORVXUH� 7KH 3URYLGHU VKDOO QRW UH�GLVFORVH 6WXGHQW 'DWD WR DQ\ RWKHU SDUW\
RU DIILOLDWH ZLWKRXW WKH H[SUHVV ZULWWHQ SHUPLVVLRQ RI WKH /($ RU SXUVXDQW WR FRXUW RUGHU� XQOHVV VXFK
GLVFORVXUH LV RWKHUZLVH SHUPLWWHG XQGHU 6233$� ,665$� )(53$� DQG 0+''&$� 3URYLGHU ZLOO QRW VHOO RU
UHQW 6WXGHQW 'DWD� ,QWKH HYHQW DQRWKHU SDUW\� LQFOXGLQJ ODZ HQIRUFHPHQW RU D JRYHUQPHQW HQWLW\� FRQWDFWV
WKH 3URYLGHU ZLWK D UHTXHVW RU VXESRHQD IRU 6WXGHQW 'DWD LQ WKH SRVVHVVLRQ RI WKH 3URYLGHU� WKH 3URYLGHU
VKDOO UHGLUHFW WKH RWKHU SDUW\ WR VHHN WKH GDWD GLUHFWO\ IURP WKH /($� ,Q WKH HYHQW WKH 3URYLGHU LV FRPSHOOHG
WR SURGXFH 6WXGHQW 'DWD WR DQRWKHU SDUW\ LQ FRPSOLDQFH ZLWK D FRXUW RUGHU� 3URYLGHU VKDOO QRWLI\ WKH /($ DW
OHDVW ILYH ��� VFKRRO GD\V LQ DGYDQFH RI WKH FRXUW RUGHUHG GLVFORVXUH DQG� XSRQ UHTXHVW� SURYLGH WKH /($
ZLWK�D�FRS\�RI�WKH�FRXUW�RUGHU�UHTXLULQJ�VXFK�GLVFORVXUH�

�� 1RWLFHV� $Q\ QRWLFH GHOLYHUHG SXUVXDQW WR WKH '3$ VKDOO EH GHHPHG HIIHFWLYH� DV DSSOLFDEOH� XSRQ
UHFHLSW DV HYLGHQFHG E\ WKH GDWH RI WUDQVPLVVLRQ LQGLFDWHG RQ WKH WUDQVPLVVLRQ PDWHULDO� LI E\ H�PDLO� RU
IRXU������GD\V�DIWHU�PDLOLQJ��LI�E\�ILUVW�FODVV�PDLO��SRVWDJH�SUHSDLG�

�� 3DUHQW�5LJKW�WR�$FFHVV�DQG�&KDOOHQJH�6WXGHQW�'DWD� 7KH�/($�VKDOO�HVWDEOLVK�UHDVRQDEOH
SURFHGXUHV�SXUVXDQW�WR�ZKLFK�D�SDUHQW��DV�WKDW�WHUP�LV�GHILQHG�LQ�����,/&6������J���PD\�LQVSHFW�DQG�RU
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FRS\�6WXGHQW�'DWD�DQG�RU�FKDOOHQJH�WKH�DFFXUDF\��UHOHYDQFH�RU�SURSULHW\�RI�6WXGHQW�'DWD��SXUVXDQW�WR
6HFWLRQV��DQG��RI�,665$�����,/&6���������,/&6������DQG�6HFWLRQ���RI�6233$�����,/&6���������7KH
3URYLGHU�VKDOO�UHVSRQG�WR�DQ\�UHTXHVW�E\�WKH�/($�IRU�6WXGHQW�'DWD�LQ�WKH�SRVVHVVLRQ�RI�WKH�3URYLGHU�ZKHQ
3URYLGHU�FRRSHUDWLRQ�LV�UHTXLUHG�WR�DIIRUG�D�SDUHQW�DQ�RSSRUWXQLW\�WR�LQVSHFW�DQG�RU�FRS\�WKH�6WXGHQW�'DWD�
QR�ODWHU�WKDQ���EXVLQHVV�GD\V�IURP�WKH�GDWH�RI�WKH�UHTXHVW��,Q�WKH�HYHQW�WKDW�D�SDUHQW�FRQWDFWV�WKH
3URYLGHU��GLUHFWO\�WR�LQVSHFW�DQG�RU�FRS\�6WXGHQW�'DWD��WKH�3URYLGHU�VKDOO�UHIHU�WKH�SDUHQW�WR�WKH�/($�
ZKLFK�VKDOO��IROORZ�WKH�QHFHVVDU\�DQG�SURSHU�SURFHGXUHV�UHJDUGLQJ�WKH�UHTXHVWHG�6WXGHQW�'DWD�

�� &RUUHFWLRQV�WR�)DFWXDO�,QDFFXUDFLHV� ,Q�WKH�HYHQW WKDW�WKH�/($�GHWHUPLQHV�WKDW�WKH�3URYLGHU�LV
PDLQWDLQLQJ�6WXGHQW�'DWD�WKDW�FRQWDLQV�D�IDFWXDO�LQDFFXUDF\��DQG�3URYLGHU�FRRSHUDWLRQ�LV�UHTXLUHG�LQ�RUGHU
WR�PDNH�D�FRUUHFWLRQ��WKH�/($�VKDOO�QRWLI\�WKH�3URYLGHU�RI�WKH�IDFWXDO�LQDFFXUDF\�DQG�WKH�FRUUHFWLRQ�WR�EH
PDGH��1R�ODWHU�WKDQ����FDOHQGDU�GD\V�DIWHU�UHFHLYLQJ�WKH�QRWLFH�RI�WKH�IDFWXDO�LQDFFXUDF\��WKH�3URYLGHU
VKDOO��FRUUHFW�WKH�IDFWXDO�LQDFFXUDF\�DQG�VKDOO�SURYLGH�ZULWWHQ�FRQILUPDWLRQ�RI�WKH�FRUUHFWLRQ�WR�WKH�/($�

�� 6HFXULW\�6WDQGDUGV� 7KH�3URYLGHU�VKDOO�LPSOHPHQW DQG�PDLQWDLQ�FRPPHUFLDOO\�UHDVRQDEOH��VHFXULW\
SURFHGXUHV�DQG�SUDFWLFHV�WKDW�RWKHUZLVH�PHHW�RU�H[FHHG�LQGXVWU\�VWDQGDUGV�GHVLJQHG�WR�SURWHFW��6WXGHQW
'DWD�IURP�XQDXWKRUL]HG�DFFHVV��GHVWUXFWLRQ��XVH��PRGLILFDWLRQ��RU�GLVFORVXUH��LQFOXGLQJ�EXW�QRW��OLPLWHG�WR
WKH�XQDXWKRUL]HG�DFTXLVLWLRQ�RI�FRPSXWHUL]HG�GDWD�WKDW�FRPSURPLVHV�WKH�VHFXULW\��FRQILGHQWLDOLW\���RU
LQWHJULW\�RI�WKH�6WXGHQW�'DWD��D��6HFXULW\�%UHDFK����)RU�SXUSRVHV�RI�WKH�'3$�DQG�WKLV�([KLELW�*����6HFXULW\
%UHDFK��GRHV�QRW�LQFOXGH�WKH�JRRG�IDLWK�DFTXLVLWLRQ�RI�6WXGHQW�'DWD�E\�DQ�HPSOR\HH�RU�DJHQW�RI��WKH
3URYLGHU�RU�/($�IRU�D�OHJLWLPDWH�HGXFDWLRQDO�RU�DGPLQLVWUDWLYH�SXUSRVH�RI�WKH�3URYLGHU�RU�/($��VR�ORQJ��DV
WKH�6WXGHQW�'DWD�LV�XVHG�VROHO\�IRU�SXUSRVHV�SHUPLWWHG�E\�6233$�DQG�RWKHU�DSSOLFDEOH�ODZ��DQG�VR��ORQJ
DV�WKH�6WXGHQW�'DWD�LV�UHVWULFWHG�IURP�IXUWKHU�XQDXWKRUL]HG�GLVFORVXUH�

�� 6HFXULW\�%UHDFK�1RWLILFDWLRQ� ,Q�DGGLWLRQ�WR�WKH LQIRUPDWLRQ�HQXPHUDWHG�LQ�$UWLFOH�9��6HFWLRQ������RI
WKH�'3$�6WDQGDUG�&ODXVHV��DQ\�6HFXULW\�%UHDFK�QRWLILFDWLRQ�SURYLGHG�E\�WKH�3URYLGHU�WR�WKH�/($�VKDOO
LQFOXGH�

D��$�OLVW�RI�WKH�VWXGHQWV�ZKRVH�6WXGHQW�'DWD�ZDV�LQYROYHG�LQ�RU�LV�UHDVRQDEO\�EHOLHYHG�WR�KDYH�EHHQ
LQYROYHG�LQ�WKH�EUHDFK��LI�NQRZQ��DQG

E��7KH�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�IRU�DQ�HPSOR\HH�RI�WKH�3URYLGHU�ZKRP�SDUHQWV�PD\�FRQWDFW�WR
LQTXLUH�DERXW�WKH�EUHDFK�

��� 5HLPEXUVHPHQW�RI�([SHQVHV�$VVRFLDWHG�ZLWK�6HFXULW\ %UHDFK� ,Q�WKH�HYHQW�RI�D�6HFXULW\�%UHDFK
WKDW�LV�DWWULEXWDEOH�WR�WKH�3URYLGHU��WKH�3URYLGHU�VKDOO�UHLPEXUVH�DQG�LQGHPQLI\�WKH�/($�IRU�DQ\�DQG��DOO
FRVWV�DQG�H[SHQVHV�WKDW�WKH�/($�LQFXUV�LQ�LQYHVWLJDWLQJ�DQG�UHPHGLDWLQJ�WKH�6HFXULW\�%UHDFK��ZLWKRXW
UHJDUG�WR�DQ\�OLPLWDWLRQ�RI�OLDELOLW\�SURYLVLRQ�RWKHUZLVH�DJUHHG�WR�EHWZHHQ�3URYLGHU�DQG�/($��LQFOXGLQJ�EXW
QRW�OLPLWHG�WR�FRVWV�DQG�H[SHQVHV�DVVRFLDWHG�ZLWK�

D��3URYLGLQJ�QRWLILFDWLRQ�WR�WKH�SDUHQWV�RI�WKRVH�VWXGHQWV�ZKRVH�6WXGHQW�'DWD�ZDV�FRPSURPLVHG�DQG
UHJXODWRU\�DJHQFLHV�RU�RWKHU�HQWLWLHV�DV�UHTXLUHG�E\�ODZ�RU�FRQWUDFW�

E��3URYLGLQJ�FUHGLW�PRQLWRULQJ�WR�WKRVH�VWXGHQWV�ZKRVH�6WXGHQW�'DWD�ZDV�H[SRVHG�LQ�D�PDQQHU�GXULQJ�WKH
6HFXULW\�%UHDFK�WKDW�D�UHDVRQDEOH�SHUVRQ�ZRXOG�EHOLHYH�PD\�LPSDFW�WKH�VWXGHQW
V�FUHGLW�RU�ILQDQFLDO
VHFXULW\�

F��/HJDO�IHHV��DXGLW�FRVWV��ILQHV��DQG�DQ\�RWKHU�IHHV�RU�GDPDJHV�LPSRVHG�DJDLQVW�WKH�/($



DV�D�UHVXOW�RI�WKH�VHFXULW\�EUHDFK��DQG

G��3URYLGLQJ�DQ\�RWKHU�QRWLILFDWLRQV�RU�IXOILOOLQJ�DQ\�RWKHU�UHTXLUHPHQWV�DGRSWHG�E\�WKH
,OOLQRLV�6WDWH�%RDUG�RI�(GXFDWLRQ�RU�XQGHU�RWKHU�6WDWH�RU�IHGHUDO�ODZV�

��� 7UDQVIHU RU 'HOHWLRQ RI 6WXGHQW 'DWD� 7KH 3URYLGHU VKDOO UHYLHZ� RQ DQ DQQXDO EDVLV� ZKHWKHU WKH
6WXGHQW 'DWD LW KDV UHFHLYHG SXUVXDQW WR WKH '3$ FRQWLQXHV WR EH QHHGHG IRU WKH SXUSRVH�V� RI WKH
6HUYLFH $JUHHPHQW DQG WKLV '3$� ,I DQ\ RI WKH 6WXGHQW 'DWD LV QR ORQJHU QHHGHG IRU SXUSRVHV RI WKH
6HUYLFH $JUHHPHQW DQG WKLV '3$� WKH 3URYLGHU ZLOO SURYLGH ZULWWHQ QRWLFH WR WKH /($ DV WR ZKDW 6WXGHQW
'DWD LV QR ORQJHU QHHGHG� 7KH 3URYLGHU ZLOO GHOHWH RU WUDQVIHU 6WXGHQW 'DWD LQ UHDGDEOH IRUP WR WKH /($�
DV GLUHFWHG E\ WKH /($ �ZKLFK PD\ EH HIIHFWXDWHG WKURXJK ([KLELW ' RI WKH '3$�� ZLWKLQ �� FDOHQGDU GD\V
LI WKH /($ UHTXHVWV GHOHWLRQ RU WUDQVIHU RI WKH 6WXGHQW 'DWD DQG VKDOO SURYLGH ZULWWHQ FRQILUPDWLRQ WR WKH
/($ RI VXFK GHOHWLRQ RU WUDQVIHU� 8SRQ WHUPLQDWLRQ RI WKH 6HUYLFH $JUHHPHQW EHWZHHQ WKH 3URYLGHU DQG
/($��3URYLGHU��VKDOO�FRQGXFW�D�ILQDO�UHYLHZ�RI�6WXGHQW�'DWD�ZLWKLQ����FDOHQGDU�GD\V�

,I WKH /($ UHFHLYHV D UHTXHVW IURP D SDUHQW� DV WKDW WHUP LV GHILQHG LQ ��� ,/&6 �����J�� WKDW 6WXGHQW
'DWD EHLQJ KHOG E\ WKH 3URYLGHU EH GHOHWHG� WKH /($ VKDOO GHWHUPLQH ZKHWKHU WKH UHTXHVWHG GHOHWLRQ ZRXOG
YLRODWH 6WDWH DQG�RU IHGHUDO UHFRUGV ODZV� ,Q WKH HYHQW VXFK GHOHWLRQ ZRXOG QRW YLRODWH 6WDWH RU IHGHUDO
UHFRUGV ODZV� WKH /($ VKDOO IRUZDUG WKH UHTXHVW IRU GHOHWLRQ WR WKH 3URYLGHU� 7KH 3URYLGHU VKDOO FRPSO\ ZLWK
WKH�UHTXHVW�DQG�GHOHWH�WKH�6WXGHQW�'DWD�ZLWKLQ�D�UHDVRQDEOH�WLPH�SHULRG�DIWHU�UHFHLYLQJ�WKH�UHTXHVW�

$Q\�SURYLVLRQ�RI�6WXGHQW�'DWD�WR�WKH�/($�IURP�WKH�3URYLGHU�VKDOO�EH�WUDQVPLWWHG�LQ�D�IRUPDW
UHDGDEOH�E\�WKH�/($�

��� 3XEOLF�3RVWLQJ�RI�'3$� 3XUVXDQW�WR�6233$��WKH /($�VKDOO�SXEOLVK�RQ�LWV�ZHEVLWH�D�FRS\�RI�WKH
'3$�EHWZHHQ�WKH�3URYLGHU�DQG�WKH�/($��LQFOXGLQJ�WKLV�([KLELW�*�

��� 6XEFRQWUDFWRUV� %\ QR ODWHU WKDQ ��� EXVLQHVV GD\V DIWHU WKH GDWH RI H[HFXWLRQ RI WKH '3$� WKH
3URYLGHU VKDOO SURYLGH WKH /($ ZLWK D OLVW RI DQ\ VXEFRQWUDFWRUV WR ZKRP 6WXGHQW 'DWD PD\ EH GLVFORVHG RU
D OLQN WR D SDJH RQ WKH 3URYLGHU
V ZHEVLWH WKDW FOHDUO\ OLVWV DQ\ DQG DOO VXEFRQWUDFWRUV WR ZKRP 6WXGHQW
'DWD PD\ EH GLVFORVHG� 7KLV OLVW VKDOO� DW D PLQLPXP� EH XSGDWHG DQG SURYLGHG WR WKH /($ E\ WKH
EHJLQQLQJ�RI��HDFK�ILVFDO�\HDU��-XO\����DQG�DW�WKH�EHJLQQLQJ�RI�HDFK�FDOHQGDU�\HDU��-DQXDU\����

��� '3$�7HUP�

D� 2ULJLQDO�'3$� 3DUDJUDSK���RQ�SDJH���RI�WKH�'3$ VHWWLQJ�D�WKUHH�\HDU�WHUP�IRU�WKH�'3$
VKDOO�EH�GHOHWHG��DQG�WKH�IROORZLQJ�VKDOO�EH�LQVHUWHG�LQ�OLHX�WKHUHRI��³7KLV�'3$�VKDOO�EH
HIIHFWLYH�XSRQ�WKH�GDWH�RI�VLJQDWXUH�E\�3URYLGHU�DQG�/($��DQG�VKDOO�UHPDLQ
LQ�HIIHFW�DV�EHWZHHQ�3URYLGHU�DQG�/($����IRU�VR�ORQJ�DV�WKH�6HUYLFHV�DUH�EHLQJ�SURYLGHG�WR
WKH�/($�RU����XQWLO�WKH�'3$�LV�WHUPLQDWHG�SXUVXDQW�WR�6HFWLRQ����RI�WKLV�([KLELW��*��ZKLFKHYHU
FRPHV�ILUVW��7KH�([KLELW�(�*HQHUDO�2IIHU�ZLOO�H[SLUH�WKUHH�����\HDUV�IURP�WKH��GDWH�WKH�RULJLQDO
'3$�ZDV�VLJQHG�´

E� *HQHUDO 2IIHU '3$� 7KH IROORZLQJ VKDOO EH LQVHUWHG DV D QHZ VHFRQG VHQWHQFH LQ 3DUDJUDSK �
RI ([KLELW (� ³7KH SURYLVLRQV RI WKH RULJLQDO '3$ RIIHUHG E\ 3URYLGHU DQG DFFHSWHG E\
6XEVFULELQJ /($ SXUVXDQW WR WKLV ([KLELW ( VKDOO UHPDLQ LQ HIIHFW DV EHWZHHQ 3URYLGHU DQG
6XEVFULELQJ /($ �� IRU VR ORQJ DV WKH 6HUYLFHV DUH EHLQJ SURYLGHG WR 6XEVFULELQJ /($� RU ��
XQWLO�WKH�'3$�LV�WHUPLQDWHG�SXUVXDQW�WR�6HFWLRQ����RI�WKLV�([KLELW�*�
ZKLFKHYHU�FRPHV�ILUVW�´
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��� 7HUPLQDWLRQ� 3DUDJUDSK � RI $UWLFOH 9,, VKDOO EH GHOHWHG� DQG WKH IROORZLQJ VKDOO EH LQVHUWHG LQ
OLHX WKHUHRI� ³,Q WKH HYHQW HLWKHU 3DUW\ VHHNV WR WHUPLQDWH WKLV '3$� WKH\ PD\ GR VR E\ PXWXDO
ZULWWHQ FRQVHQW VR ORQJ DV WKH 6HUYLFH $JUHHPHQW KDV ODSVHG RU EHHQ WHUPLQDWHG� 2QH SDUW\ PD\
WHUPLQDWH WKLV '3$ XSRQ D PDWHULDO EUHDFK RI WKLV '3$ E\ WKH RWKHU SDUW\� 8SRQ WHUPLQDWLRQ RI WKH
'3$��WKH�6HUYLFH�$JUHHPHQW�VKDOO�WHUPLQDWH�¶

��� 3ULYDF\ 3ROLF\� 7KH 3URYLGHU PXVW SXEOLFO\ GLVFORVH PDWHULDO LQIRUPDWLRQ DERXW LWV FROOHFWLRQ� XVH�
DQG GLVFORVXUH RI 6WXGHQW 'DWD� LQFOXGLQJ� EXW QRW OLPLWHG WR� SXEOLVKLQJ D WHUPV RI VHUYLFH
DJUHHPHQW��SULYDF\�SROLF\��RU�VLPLODU�GRFXPHQW�

��� 0LQLPXP 'DWD 1HFHVVDU\ 6KDUHG� 7KH 3URYLGHU DWWHVWV WKDW WKH 6WXGHQW 'DWD UHTXHVW E\ WKH
3URYLGHU IURP WKH /($ LQ RUGHU IRU WKH /($ WR DFFHVV WKH 3URYLGHU¶V SURGXFWV DQG�RU VHUYLFHV LV
OLPLWHG WR WKH 6WXGHQW 'DWD WKDW LV DGHTXDWH� UHOHYDQW� DQG OLPLWHG WR ZKDW LV QHFHVVDU\ LQ UHODWLRQ
WR�WKH�.����VFKRRO�SXUSRVHV�IRU�ZKLFK�LW�LV�SURFHVVHG�

��� 6WXGHQW DQG 3DUHQW $FFHVV� $FFHVV E\ VWXGHQWV RU SDUHQWV�JXDUGLDQV WR WKH 3URYLGHU¶V
SURJUDPV RU VHUYLFHV JRYHUQHG E\ WKH '3$ RU WR DQ\ 6WXGHQW 'DWD VWRUHG E\ 3URYLGHU VKDOO QRW
EH FRQGLWLRQHG XSRQ DJUHHPHQW E\ WKH SDUHQWV�JXDUGLDQV WR ZDLYH DQ\ RI WKH VWXGHQW GDWD
FRQILGHQWLDOLW\ UHVWULFWLRQV RU D OHVVHQLQJ RI DQ\ RI WKH FRQILGHQWLDOLW\ RU SULYDF\ UHTXLUHPHQWV
FRQWDLQHG�LQ�WKLV�'3$�

��� 'DWD�6WRUDJH� 3URYLGHU�VKDOO�VWRUH�DOO�6WXGHQW 'DWD�VKDUHG�XQGHU�WKH�'3$�ZLWKLQ�WKH�8QLWHG�6WDWHV�

��� ([KLELWV $ DQG %� 7KH 6HUYLFHV GHVFULEHG LQ ([KLELW $ DQG WKH 6FKHGXOH RI 'DWD LQ ([KLELW % WR
WKH '3$ VDWLVI\ WKH UHTXLUHPHQWV LQ 6233$ WR LQFOXGH D VWDWHPHQW RI WKH SURGXFW RU VHUYLFH EHLQJ
SURYLGHG WR WKH VFKRRO E\ WKH 3URYLGHU DQG D OLVWLQJ RI WKH FDWHJRULHV RU W\SHV RI FRYHUHG
LQIRUPDWLRQ�WR�EH�SURYLGHG�WR�WKH�3URYLGHU��UHVSHFWLYHO\�
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