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#;ÔpÀ;ÀÆpª€“ªŽ;“ª ;Æ‘„;À„|¯ª€ ;¼¯Ô;“ª ;p
¼¯¯© ;¯• ;ìò;À„p©£„ÀÀ£Ú;©pª“|Ê¼„€ ;{p££„Æ
ÀÆÊ€„ªÆÀ�;„p|‘ ;€¯ªª“ªŽ ;¯Ê¼;|pªÓpÀ ;{p££„Æ
À£“¹¹„¼À�;¹“ª  ;Æ“Ž‘ÆÀ�;pª€ ;Æ‘„;¼„»Ê“¼„€
{Ê¼ŽÊª€Ú;{¯€ÚÀÊ“Æ�;̄ Ê¼;‘p“¼;¹“ªª„€ ;“ª
¹„¼•„|Æ£Ú;•¯¼©„€ ;{ÊªÀ �;Ô“Æ‘;p;‘p“¼ª„Æ;¯•
|¯Ê¼À„ - ª¯ ;Ô“À¹“„À ;p££¯Ô„€ �;a„ ;Ô„¼„
Ô¯¼ “ªŽ ;¯Ê¼;ÔpÚ;Æ‘¼¯ÊŽ‘ ;Æ‘„;ÀÚ££p{ÊÀ
|„ªÆ„¼;Ô¯¼  �;ÀÔ„pÆ;ÀÆp¼Æ“ªŽ;Æ;̄•¯¼©;¯ª ;¯Ê¼
{¼¯ÔÀ;pÀ;Ô„ ;©¯Ó„€ ;Æ‘¼¯ÊŽ‘ ;„p|‘ ;„Ù„¼|“À„ �
=Ê¼;Æ„p|‘„¼ �;p;¹£Ê©¹ ;Ô¯©pª ;Ô“Æ‘;Ž¼„Ú“ªŽ
¯¼pªŽ„ ;‘p“¼�;ÔpÀ;Ž¯“ªŽ ;¯Ó„¼;|¯¼¼„|Æ“¯ªÀ
Ô‘„ª ;À‘„ ;Àp“€;Æ;̄©„ ;6Ú¯Ê;£¯¯  ;£“ „ ;p
¹¯ÆpÆ�̄7;�Æ;•“¼ÀÆ�;#;£pÊŽ‘„€ �;�££;Æ‘„;Ž“¼£À
p¼¯Êª€ ;©„ ;Ô„¼„ ;£pÊŽ‘“ªŽ �;#Æ;ÔpÀ;•ÊªªÚ �;#
ŽÊ„ÀÀ�;pÆ;•“¼ÀÆ�;S‘„ ;Æ„p|‘„¼ ;ÔpÀª 9Æ;£pÊŽ‘“ªŽ
Æ‘¯ÊŽ‘ �;À‘„ ;ÔpÀ;À„¼“¯ÊÀ;pª€ ;£¯¯ “ªŽ ;¼“Ž‘Æ
pÆ;©„ �;#;£¯¯ „€ ;£“ „ ;p;¹¯ÆpÆ�̄;#;¼„©„©{„¼
ÀÆp¼“ªŽ;€¯Ôª ;pÆ;©Ú;p€¯£„À|„ªÆ ;{¯€Ú �;#;ÔpÀ
À‘¯¼Æ;pª€ ;Ú„À�;p;£“ÆÆ£„;•£Ê••Ú�;7Ú ;|‘„„ À ;Ô„¼„
{Ê¼ª“ªŽ ;Ô“Æ‘;„©{p¼¼pÀÀ©„ªÆ;pª€ ;#;•„£Æ
Æ„p¼À;ÀÔ„££“ªŽ;“ªÆ ;̄©Ú;„Ú„À;pÀ;©Ú
|£pÀÀ©pÆ„À;|¯ªÆ“ªÊ„€ ;Æ;̄Ž“ŽŽ£„�;S‘„
Æ„p|‘„¼ ;|p££„€ ;©Ú;©¯© ;p;•„Ô ;€pÚÀ;£pÆ„¼;Æ¯
À¹„p  ;Æ;̄©„ ;pª€ ;p¹¯£¯Ž“ß„ �;N‘„ ;•„£Æ;£“ „
Æ‘„;|¯©©„ªÆ ;‘p€ ;{„|¯©„ ;Æ¯¯;•¯|ÊÀ„€ ;¯ª
{¯€Ú ;“©pŽ„ �;{ÊÆ;“Æ;ÔpÀ;Æ¯¯;£pÆ„�;S‘„
€p©pŽ„ ;‘p€ ;{„„ª ;€¯ª„ �;S¯ ;Æ‘“À;€pÚ�;#;£¯¯ 
“ª ;Æ‘„;©“¼¼¯¼;pª€ ;Æ„££;©ÚÀ„£•;Æ‘pÆ;#;£¯¯  ;£“ „
p;¹¯ÆpÆ-̄ •pÆ�;À‘p¹„£„ÀÀ �;pª€ ;€Ê££�

S‘„ ;“ªª„¼ ;Ô¯¼ “ªŽÀ ;¯• ;Æ‘„;€pª|„ ;Ô¯¼£€
‘pÓ„ ;£¯ªŽ ;{„„ª ;pª ;“ªÆ¼“ŽÊ„;Æ;̄Æ‘„;¯ÊÆÔp¼€
„Ú„ �;�¼¯© ;Æ‘„;Ž¼p|„•Ê£ª„ÀÀ;¯• ;Æ‘„;¹¼“ª|“¹p£
{p££„¼“ªpÀ�;Æ;̄Æ‘„;|„£„{¼pÆ„€ ;€“À¹£pÚ;¯• ;p
{p£pª|„ ;{„ÆÔ„„ª ;•£„Ù“{“£“ÆÚ�;ÀÆ¼„ªŽÆ‘�;pª€
ÀÆ¯¼ÚÆ„££“ªŽ�;pª€ ;Æ;̄Æ‘„;|¯ÊªÆ£„ÀÀ;£“ÆÆ£„;Ž“¼£À
Ô¯¼£€Ô“€„ ;Ô‘¯ ;¹¼pª|„ ;p¼¯Êª€ ;Ž£„„•Ê££Ú;“ª
¹“ª  ;|p¹ /À£„„Ó„€ ;{¯€ÚÀÊ“ÆÀ�;g¯Ê ; ª¯Ô ;Æ‘„
¯ª„À ;#9© ;Æp£ “ªŽ;p{¯ÊÆ�;¼“Ž‘Æ ; #;ÀÆp¼Æ„€;¯ÊÆ
Æ‘pÆ;ÔpÚ;Æ¯¯�;#;ÔpÀ;ï ;Ú„p¼À;¯£€ ;Ô“Æ‘;{¯£€
•¼„| £„À �;Ž“ªŽ„¼;‘p“¼�;Æ‘„;Àp©„ ;¹“ª  ;{¯€Ú /

ÀÊ“Æ�;pª€ ;„pŽ„¼;„Ù|“Æ„©„ªÆ ;¯ª ;©Ú;•p|„ �;S‘„
„p¼£Ú;€pÚÀ;p¼„ª9Æ;À¯;|£„p¼;ª¯Ô �;{ÊÆ;#;ÀÆ“££
¼„©„©{„¼ ;Æ‘„;À©„££;¯• ;Æ‘„;Àªp|  ;{p¼
ÆÊ| „€ ;“ª ;{„À“€„ ;ÀÆÊ€“;̄ð�;pª€ ;Æ‘„;|Ê¹À ;¯•
|pª€Ú ;Ô„ ;Ô¯Ê£€ ;•“££;•¯¼;ð;|„ªÆÀ;p¹“„|„ �;#
¼„©„©{„¼ ;Æ‘„;¹p¼„ªÆ;ÔpÆ|‘ ;€pÚÀ;pª€ ;Æ‘„
•Êª“¯¼;Ž¼p€„À;„Ùp©“ªpÆ“¯ª ;€pÚÀ;pª€ ;Æ‘„
{ÊÆÆ„¼•£Ú/£“ „ ;ª„¼Ó„À;Æ‘pÆ;|p©„ ;Ô“Æ‘;{¯Æ‘ �;#
ÀÆ“££;Æ‘“ª  ;p{¯ÊÆ;©Ú;„p¼£“„¼;Æ„p|‘„¼À�;Ô‘¯©
#;p€¯¼„€ �;Ô¯¼ “ªŽ ;¯ª ;¯Ê¼;p¼p{„À»Ê„À;Ô“Æ‘
ÊÀ;£pÆ„;“ªÆ ;̄Æ‘„;„Ó„ª“ªŽ �;#;|‘„¼“À‘ ;Æ‘¯À„
„p¼£Ú;©„©¯¼“„À �;{p|  ;Ô‘„ª ;p££;#;ÔpªÆ„€ ;Æ¯
€¯ ;ÔpÀ;€pª|„ ;pª€ ;{„•¯¼„ ;pªÚ¯ª„ ;„Ó„¼
©p€„ ;©„ ;•„„£ ;À©p££;pª€ ;“ªÀ“Žª“•“|pªÆ�

#ª;€pª|„ �;ÀÊ{©“ÀÀ“¯ª ;“À; „Ú �;S‘„¼„ ;p¼„;¼Ê£„À
Æ;̄{„ ;•¯££¯Ô„€ �;¼„ŽÊ£pÆ“¯ªÀ;Æ;̄{„ ;¯{„Ú„€ �
pª€ ;p;¼„»Ê“¼„€;€“À¹£pÚ;¯• ;ÊÆ©¯ÀÆ;¼„À¹„|Æ;Æ¯
pªÚ¯ª„ ;p{¯Ó„ ;Ú¯Ê�;#ª;©Ú;{p££„Æ;À|‘¯¯£ �;Æ‘„
|Ê£ÆÊ¼„;¯• ;ÀÊ{©“ÀÀ“¯ª ;{„Žpª ;Ô“Æ‘;‘¯Ô ;Ô„
Ô„¼„ ;Æ;̄¹¼„À„ªÆ;¯Ê¼À„£Ó„À�;
¯£¯¼
|¯¯¼€“ªpÆ„€ ;{¯€ÚÀÊ“ÆÀ;{pÀ„€ ;¯ª ;£„Ó„£
p£ÔpÚÀ;Æ;̄{„ ;¹p“¼„€ ;Ô“Æ‘;¹“ª  ;Æ“Ž‘ÆÀ;•¼„„;¯•
‘¯£„À ;¯¼;¼ÊªÀ�;"p“¼;¹Ê££„€ ;“ªÆ ;̄p;Æ“Ž‘Æ�
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À£“| ;{Êª ;Ô“Æ‘;p;‘p“¼ª„Æ�;‘p“¼À¹¼pÚ;ÀÆ¼¯ªŽ£Ú
¼„|¯©©„ª€„€ �;8¯ ;•„Ô„£¼Ú/; ‘¯Ô„Ó„¼ /;À©p££
ÀÆÊ€;„p¼¼“ªŽÀ;Ô„¼„ ;p||„¹Æp{£„ �;=‘ �;pª€ ;ª¯
ªp“£;¹¯£“À‘ �;S‘pÆ;ÔpÀ;Æ‘„;Ê£Æ“©pÆ„;À“ª�;S‘„À„
¼„»Ê“¼„©„ªÆÀ;€¯ª 9Æ;À„„© ;À¯;{p€ ;Ô‘„ª ;#
ÆÚ¹„;Æ‘„© ;¯ÊÆ�;{ÊÆ;#;¼„©„©{„¼ ;{„“ªŽ ;À¯
p•¼p“€;Æ;̄{¼„p  ;Æ‘„© ;pÆ;•ÊÀÆ;À„Ó„ª ;¯¼;„“Ž‘Æ
Ú„p¼À;¯£€ ;Æ‘pÆ;Ô‘„ª ;©Ú;©¯© ;{¯ÊŽ‘Æ ;©„ ;p
¹“ª  ; ª“ÆÆ„€;{p££„Æ;Ô¼p¹;ÀÔ„pÆ„¼�;#;|¯Ê£€ª 9Æ
{¼“ªŽ ;©ÚÀ„£•;Æ;̄Ô„p¼;“Æ�;̄ ¼;Æ;̄„Ó„ª ;¹ÊÆ;“Æ;“ª
©Ú;€pª|„ ;{pŽ �;{„|pÊÀ„ ;#; ª„Ô ;©Ú
Æ„p|‘„¼À;Ô¯Ê£€ª 9Æ;p¹¹¼¯Ó„ �

=ª|„ ;Ô„ ;‘p€ ;©pÀÆ„¼„€;Æ‘„;¹¼„À„ªÆpÆ“¯ª
¼Ê£„À�;Æ‘„;¼Ê£„À;¹¼¯Ž¼„ÀÀ„€;pª€ ;Ô„¼„ ;|p££„€
„Æ“»Ê„ÆÆ„�;pª ;ÊªÀ¹¯ „ª ;£“ÀÆ;Æ‘pÆ;À„Æ;¯ÊÆ
‘¯Ô ;Ô„ ;Ô„¼„ ;Æ;̄{„‘pÓ„ �;�£ÔpÚÀ;¹pÚ
pÆÆ„ªÆ“¯ª�;„Ó„ª ;Ô‘„ª ;“Æ9À;ª¯Æ;Ú¯Ê¼;ÆÊ¼ª$;{„
À¯;¯ª ;Æ“©„;Æ‘pÆ;Ú¯Ê;p¼„;„p¼£Ú$;ª„Ó„¼;À“Æ
€¯Ôª ;¯¼;£„pª ;pŽp“ªÀÆ;p;Ôp££;¯¼;Æ‘„;{p¼¼„$
€¯ª 9Æ;ÚpÔª ;¯¼;£¯¯  ;pÆ;Æ‘„;|£¯|  $;ª¯ ;Æp£ “ªŽ
¯¼;Ô‘“À¹„¼“ªŽ $;€¯ª 9Æ;Ž„Æ;•¼ÊÀÆ¼pÆ„€;Ô“Æ‘
Ú¯Ê¼À„£•;{„|pÊÀ„ ;“Æ9À;p;€“À¼„À¹„|Æ•Ê£

pÆÆ“ÆÊ€„$;{¯Ô ;Æ;̄pª€ ;p¹¹£pÊ€ ;Æ‘„
“ªÀÆ¼Ê|Æ¯¼;p•Æ„¼;„p|‘ ;£„ÀÀ¯ª ;+•ÊÀÆ;“©pŽ“ª„ ;“•
•¯¯Æ{p££;Æ„p©À;¯¼;ŽÚ©ªpÀÆÀ;€“€ ;Æ‘“À,�;JÊ£„À
Ô„¼„ ;À¯;“©¹¯¼ÆpªÆ�;pª€ ;ÀÊ{©“ÀÀ“¯ª ;À¯
Óp£Ê„€�;Æ‘pÆ;Ô‘„ª ;©Ú;Æ„p|‘„¼ ;Æ¯£€;©„ ;#
£¯¯ „€ ;£“ „ ;p;¹¯ÆpÆ;̄“Æ;€“€ª 9Æ;„Ó„ª ;|¼¯ÀÀ;©Ú
©“ª€ ;Æ;̄ÀÆpª€;Ê¹ ;•¯¼;©ÚÀ„£•;pª€ ;Æ„££;‘„¼
‘¯Ô ;©Ê|‘ ;Æ‘„;|¯©©„ªÆ ;‘Ê¼Æ;©„ �;#
Æ‘¯ÊŽ‘Æ;#;ÔpÀ;ÀÆ¼¯ªŽ;„ª¯ÊŽ‘ ;Æ;̄Æp „;“Æ�;À¯;#
ÀÆ¯¯€;Æ‘„¼„;Ô“Æ‘;p;ÀÆ“ªŽ“ªŽ;¹p“ª ;“ª ;©Ú
|‘„ÀÆ ;{ÊÆ;p;£¯¯¹Ú ;À©“£„;¯ª ;©Ú;•p|„ �;#;ÔpÀ
 „„¹“ªŽ ;Æ‘„;|¯€„ ;¯• ;À“£„ª|„ ;{„•¯¼„ ;#;„Ó„ª
 ª„Ô ;Ô‘pÆ;“Æ;ÔpÀ�

S‘„ ;|¯€„ ;¯• ;À“£„ª|„ �;“ª ;Æ‘„;Æ¼p€“Æ“¯ªp£
À„ªÀ„ �;“À;Æ‘„;p|Æ;¯• ;Ô“Æ‘‘¯£€“ªŽ ;“ª•¯¼© /
pÆ“¯ª;“ª ;¯¼€„¼;Æ;̄¹¼¯Æ„|Æ;¯ª„À„£• ;•¼¯©
{„“ªŽ ;£p{„££„€ ;p;Æ¼p“Æ¯¼�;̄ ¼;Æ;̄¹¼¯Æ„|Æ;p
Ž¼¯Ê¹ ;•¼¯©;{„“ªŽ ;|¼“Æ“|“ß„€�;#ª;€pª|„ �;“Æ9À;p
{“Æ;€“••„¼„ªÆ�;#Æ9À;Æ‘„;Ž¼¯Ê¹ ;©„ªÆp£“ÆÚ;Æ‘pÆ
 „„¹À ;ÊÀ;•¼¯©;À¹„p “ªŽ ;¯ÊÆ;p{¯ÊÆ;¯Ê¼;¯Ôª
ª„ŽpÆ“Ó„;„Ù¹„¼“„ª|„À �;̄ ¼;Æ‘¯À„ ;¯• ;¯Ê¼;¹„„¼À �
{„|pÊÀ„ ;Ô„ ;‘pÓ„ ;{„„ª ;|¯ª€“Æ“¯ª„€ ;Æ;̄{„
€¯|“£„ ;pª€ ;•„p¼;¯ÀÆ¼p|“ßpÆ“¯ª;•¯¼;{„“ªŽ
Ô„p  �;a„ ;©pÚ;ª¯Æ;„Ó„ª ;•„„£ ;Æ‘pÆ;Ô¼¯ªŽ /
€¯“ªŽÀ ;À‘¯Ê£€ ;{„ ;¼„¹¯¼Æ„€;¯¼;|¯ª•¼¯ªÆ„€
{„|pÊÀ„ ;Ô„ ;‘pÓ„ ;{„„ª ;ÆpÊŽ‘Æ;Æ;̄€¯ ;pÀ;Ô„
p¼„;Æ¯£€;Ô“Æ‘¯ÊÆ;»Ê„ÀÆ“¯ª- Æ;̄¯{„Ú ;Ô“Æ‘¯ÊÆ
Æ‘¯ÊŽ‘Æ�;a„ ; „„¹ ;¯Ê¼;©¯ÊÆ‘À ;À‘ÊÆ;„Ó„ª
Ô‘„ª ;Ô„ ;‘pÓ„ ;Ž¼¯Êª€À;Æ;̄€„©pª€ ;pª
p¹¯£¯ŽÚ �;a„ ;p¼„;ÆpÊŽ‘Æ;Æ;̄Æp „;Æ‘„;|¼Ê„£ÆÚ
pª€ ;•ÊÀÆ“•Ú;“Æ;{Ú ;Æ„££“ªŽ;¯Ê¼À„£Ó„À;Æ‘pÆ;“Æ;“À
À“©¹£Ú;p;¹p¼Æ;¯• ;€pª|„ ;|Ê£ÆÊ¼„�

a„ ;|pª 9Æ;Æp£ ;p{¯ÊÆ;€pª|„ ;|Ê£ÆÊ¼„;Ô“Æ‘¯ÊÆ
€“À|ÊÀÀ“ªŽ;{¯€Ú ;ÆÚ¹„�;�„À|¼“{„€ ;{Ú ;Æ‘„
p¼Æ“ÀÆ“|;€“¼„|Æ¯¼;¯• ;Æ‘„;`pŽpª¯Óp ;�p££„Æ
�|p€„©Ú ;“ª ;íëëô �;Æ‘„;{p££„¼“ªp;¹‘ÚÀ“»Ê„ ;“À
6“€„p££Ú� p;À©p££;‘„p€ �;£¯ªŽ ;ª„|  �;£¯ªŽ
p¼©À�;£¯ªŽ ;£„ŽÀ�;pª€ ;À£„ª€„¼;•“ŽÊ¼„�7
�pª|„¼À ;ÀÊ|‘ ;pÀ;7“ÀÆÚ;
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€¯ª 9Æ;•“Æ;Æ‘“À;ÀÆpª€p¼€;p¼„;Æ¯£€;{Ú ;Æ‘„“¼
Æ„p|‘„¼À;Æ‘pÆ;Æ‘„Ú;p¼„;Æ¯¯;•pÆ;•¯¼;{p££„Æ�
Æ‘pÆ;Æ‘„Ú;‘pÓ„ ;Æ‘„;Ô¼¯ªŽ ;{¯€Ú ;ÆÚ¹„
{„|pÊÀ„ ;¯• ;Æ‘„“¼;©ÊÀ|Ê£p¼;Æ‘“Ž‘À;¯¼
€„Ó„£¯¹„€ ;|‘„ÀÆÀ�;pª€ ;|¯ªÆ“ªÊp££Ú;Æp „
‘“ÆÀ;Æ‘pÆ;p¼„;©„pªÆ ;Æ;̄|¯ªÓ„Ú ;Æ‘„;©„ÀÀpŽ„
Æ‘pÆ;Æ‘„“¼;{¯€Ú ;“À;“ª|¯¼¼„|Æ�;#;¼„©„©{„¼
{„“ªŽ ;ìî ;¯¼;ìï ;Ú„p¼À;¯£€ ;pª€ ;‘„p¼“ªŽ ;p
{„£¯Ó„€ ;©p£„ ;{p££„Æ;Æ„p|‘„¼ ;Æ„££;pª¯Æ‘„¼
ÀÆÊ€„ªÆ�;Ô‘¯ ;ÔpÀ;Æp££;Ô“Æ‘;{¼¯p€
À‘¯Ê£€„¼À�;Æ‘pÆ;À‘„ ;£¯¯ „€ ;£“ „ ;p;•¯¯Æ{p££
¹£pÚ„¼�;a„ ;p££;•„£Æ;‘„¼ ;¹p“ª �;{ÊÆ;ÀÆ“££�;ª¯ª„
¯• ;ÊÀ;Àp“€;pªÚÆ‘“ªŽ �;;S‘„ ;€p©pŽ„ ;Æ‘„À„
ÆÚ¹„À;¯• ;|¯©©„ªÆÀ ;€¯ ;p¼„;p£©¯ÀÆ;“¼¼„¹/
p¼p{£„�;#;Æ‘“ª  ;p{¯ÊÆ;Æ‘pÆ;Ž“¼£;pª€ ;Ô¯ª€„¼
“•;À‘„ ;£¯¯ À ;“ª ;Æ‘„;©“¼¼¯¼;pª€ ;¼„¹„pÆÀ;Æ‘„
|¯©©„ªÆ ;¯Ó„¼;pª€ ;¯Ó„¼�;�¯„À ;À‘„ ;Æ„££
‘„¼À„£•;À‘„ ;£¯¯ À ;£“ „ ;p;•¯¯Æ{p££;¹£pÚ„¼ 
�¯„À ;À‘„ ;•„„£ ;£„ÀÀ;Ô¯¼Æ‘Ú;{„|pÊÀ„ ;¯• ;‘„¼
À‘¯Ê£€„¼À ; #;Ô¯ª€„¼ ;“•;Æ‘„;Ž“¼£À;Ô‘¯ ;Ô„¼„
Æ¯£€;Æ‘„Ú;Ô„¼„ ;Æ¯¯;{“Ž ;ÀÆp¼„;pÆ;Æ‘„©À„£Ó„À
pª€ ;Æ‘„“¼;¹„¼|„“Ó„€ ;•£pÔÀ;pª€ ;|¯ªÆ“ªÊ„ ;Æ¯
‘„p¼ ;Æ‘„;Ô¯¼€À�;;�¯ ;Æ‘„Ú;ÀÆ“££;•„„£ ;Æ‘„Ú;p¼„
Æ¯¯;{“Ž  ; #;{„Æ;Æ‘„Ú;€¯ �;#; ª¯Ô ;#;ÀÆ“££;€¯ �


¯ÀÆÊ©„ ;•“ÆÆ“ªŽÀ;p£ÔpÚÀ;|¯ª•“¼©„€ ;•ÊÀÆ
‘¯Ô ;Ô¼¯ªŽ ;©Ú;{¯€Ú ;ÔpÀ�;a„ ;Ô¯Ê£€ ;‘pÓ„
Æ;̄£“ª„ ;Ê¹ ;À‘¯¼Æ„ÀÆ;Æ;̄Æp££„ÀÆ�;#;Ô¯Ê£€
p£ÔpÚÀ;{„ ;À„|¯ª€ ;¯¼;Æ‘“¼€;“ª ;£“ª„ �;S‘„
|¯ÀÆÊ©„À;Ô¯Ê£€ ;‘pªŽ ;¯ª ;Æ‘„“¼;¼p|  ;“ª
¯¼€„¼;¯• ;À©p££„ÀÆ;Æ;̄£p¼Ž„ÀÆ;À“ß„À�;S‘„
Ôp¼€¼¯{„ ;£p€Ú;Ô¯Ê£€ ;Ô¯¼  ;‘„¼ ;ÔpÚ;€¯Ôª
Æ‘„;£“ª„ �;‘pª€“ªŽ ;Æ‘„;À©p££„ÀÆ;À“ß„À;Æ;̄Æ‘„
À‘¯¼Æ„ÀÆ;¹„¯¹£„ ;pª€ ;Æ‘„;{“ŽŽ„¼;À“ß„À;Æ¯
Æ‘„;Æp££„ÀÆ;¹„¯¹£„ �;�ÊÆ;Æ‘„¼„;ÔpÀ;©„ $;;

À‘¯¼Æ�;À¯£“€�;pª€ ;ª¯Æ;p;À“ß„;„ÙÆ¼p;À©p££;pÀ
©Ú;‘„“Ž‘Æ ;Ô¯Ê£€ ;“ª€“|pÆ„ ;p||¯¼€“ªŽ ;Æ¯
Æ‘“À;ÀÚÀÆ„©�;

S‘„ ;¼„ÀÊ£Æ;ÔpÀ;Æ‘pÆ;#;Ô¯Ê£€ ;ÀÆpª€;“ª ;£“ª„ �
Ô“Æ‘¯ÊÆ;p;|¯ÀÆÊ©„ ;Æ;̄Æ¼Ú;¯ª �;ÊªÆ“£;Æ‘„
Æp££„ÀÆ;Ž“¼£À;¼„|„“Ó„€ ;Æ‘„“¼;|¯ÀÆÊ©„À;pª€
Æ‘„;Ôp¼€¼¯{„ ;£p€Ú;|¯Ê£€ ;|“¼|£„;{p|  ;Æ;̄©„
Æ;̄Ž“Ó„;©„ ;p;À“ß„;Æ‘pÆ;•“Æ�;#Æ;ÔpÀ;¹p“ª•Ê££Ú
‘Ê©“£“pÆ“ªŽ�;Æ;̄{„ ;Æ‘„;¯ª£Ú;Ž“¼£;Ô“Æ‘¯ÊÆ;p
|¯ÀÆÊ©„ ;pÀ;p££;Æ‘„;¯Æ‘„¼À;À£“¹¹„€ ;Æ‘„“¼À;¯ª
pª€ ;¼„Ó„£„€;pÆ;Æ‘„“¼;{„pÊÆÚ�;#;Ô¯Ê£€ ;|pÆ|‘
Ô‘“À¹„¼À ;•¼¯©;©Ú;Æ„p|‘„¼À;pª€ ;Æ‘„;À„p© /
ÀÆ¼„ÀÀ;Æp£ “ªŽ;p{¯ÊÆ;‘pÓ“ªŽ ;Æ;̄•“ª€ ;p;À“ß„
•¯¼;©„ �;Æ;̄ª¯Æ;•¯¼Ž„Æ;p{¯ÊÆ;©„ �;#;p£ÔpÚÀ
•„£Æ;€„Æp|‘„€ ;•¼¯©;©ÚÀ„£•;“ª ;Æ‘pÆ;¼¯¯© �
7Ú ;{¯€Ú ;Ô¯Ê£€ ;{„ ;¹¼„À„ªÆ�;ÀÆpª€“ªŽ;ÀÆ“££
“ª ;£“ª„ �;Ô‘“£„ ;©Ú;©“ª€ ;•£¯pÆ„€;„£À„Ô‘„¼„
À¯;“Æ;Ô¯Ê£€ª 9Æ;{„ ;À¯;Êª|¯©•¯¼Æp{£„ �;#ª;•p|Æ�
©¯ÀÆ;¯• ;©Ú;€pÚÀ;“ª ;€pª|„ ;|£pÀÀ;Ô„¼„ ;À¹„ªÆ
¹¼„Æ„ª€“ªŽ ;Æ;̄{„ ;À¯©„{¯€Ú ;„£À„- pªÚ{¯€Ú
{ÊÆ;Æ‘„;À‘¯¼Æ;|‘Ê{{Ú ;Ž“ªŽ„¼;‘“€“ªŽ ;“ª ;Æ‘„
{p|  ;¼¯Ô�

#;À¹„ªÆ;©pªÚ ;Ú„p¼À;•„„£“ªŽ ;{£ÊªÆ„€�;#ªÀ“€„ ;#
ÔpÀ;pªŽ¼Ú�;€„„¹£Ú ;‘Ê¼Æ“ªŽ;pª€ ;|¯ªÀÆpªÆ£Ú
„Ù‘pÊÀÆ„€;•¼¯©;Æ‘„;ÀÆ¼„ÀÀ;pª€
„©{p¼¼pÀÀ©„ªÆ;#;•„£Æ;p{¯ÊÆ;{„“ªŽ ;©„ �
=ÊÆÀ“€„�;#;‘p¼€£Ú;À©“£„€ �;#;•¯Êª€ ;“Æ;‘p¼€ ;Æ¯
„ªŽpŽ„ ;“ª ;|¯ªÓ„¼ÀpÆ“¯ªÀ;pª€ ;Ž¼¯Ê¹À�;pª€
p£ÔpÚÀ;¹£pªª„€ ;¯ÊÆ;‘¯Ô ;#;Ô¯Ê£€ ;À„|Ê¼„ ;p
À¹¯Æ;“ª ;Æ‘„;{p|  ;|¯¼ª„¼ ;¯• ;Æ‘„;¼¯¯© ;€Ê¼“ªŽ
|„ªÆ„¼;„Ù„¼|“À„À�;7Ú ;Æ„p|‘„¼À;¼¯ÊÆ“ª„£Ú
|p££„€ ;©„ ;¯ÊÆ;•¯¼;Æ‘„À„ ;{„‘pÓ“¯¼À ;“ª ;•¼¯ªÆ
¯• ;©Ú;|£pÀÀ�;#;|pª 9Æ;|¯ÊªÆ ;Æ‘„;p©¯ÊªÆ ;¯•
Æ“©„À;#;ÔpÀ;Æ¯£€;Æ;̄À©“£„�;|‘“€„€ ;•¯¼;ª„Ó„¼
À¹„p “ªŽ �;pª€ ;Æ¯£€;Æ‘pÆ;Æ‘„Ú;|¯Ê£€ ;ÀÆ“££;À„„
©Ú;€„À“¼„;Æ;̄‘“€„ ;“ª ;Æ‘„;{p|  ;¼¯Ô�;#Æ;ÔpÀ
‘Ê©“£“pÆ“ªŽ;Æ;̄{„ ;©¯| „€ ;“ª ;•¼¯ªÆ;¯• ;Æ‘„
Ž“¼£À;#;ÔpÀ;Æ¼Ú“ªŽ;Æ;̄•“Æ;“ª ;Ô“Æ‘�;S‘„Ú ;Ô¯Ê£€
Ž“ŽŽ£„;Ô‘„ª ;Æ‘„;¼„©p¼ À;Ô„¼„ ;©p€„ �;̄ ¼
ÆÊ¼ª;Æ;̄ÀÆp¼„;pÀ;©Ú;•p|„ ;ÆÊ¼ª„€;Æ;̄p;Æ„££/



Ô“Æ‘;“ÆÀ;{£Ê„ ;{¼“|  ;Ôp££À;pª€ ;ª„pÆ;¼¯ÔÀ;¯•
Æpª;£¯| „¼À �;|¯££p¹À“ªŽ ;Æ;̄Æ‘„;•£¯¯¼�;pª€
À¯{{“ªŽ �;g¯Ê ;À£“¹;{„£¯Ô ;Æ‘„;¼p€p¼�;#;ÀÆ“££;Æ„££
©ÚÀ„£•;Æ‘pÆ�;a‘„ª ;©Ú;•¼“„ª€À;Ž¯ ;¯ÊÆ;Ô“Æ‘/
¯ÊÆ;©„ �;Ô‘„ª ;#9© ;“ª ;p;Ž¼¯Ê¹ ;¯• ;¹„¯¹£„
pª€ ;ª¯ ;¯ª„ ;‘„p¼À;©„ ;Ô‘„ª ;#;À¹„p  �;„Ó„ª
Ô‘„ª ;#9© ;‘¯©„ ;p£¯ª„ ;{Ú ;©ÚÀ„£•�;g¯Ê ;À£“¹
{„£¯Ô ;Æ‘„;¼p€p¼�;;

Æp£„;¼„€�;#;|¯Ê£€ª 9Æ;{¼“ªŽ ;©ÚÀ„£•;Æ;̄À©“£„
pª€ ;£pÊŽ‘ �;̄ ¼;Æ;̄{„ ;„ÙÊ{„¼pªÆ£Ú;‘p¹¹Ú ;pª€
¹¼„À„ªÆ;“ª ;„Ó„¼Ú;|£pÀÀ�;a‘pÆ ;#;ÔpÀ;•„„£“ªŽ
“ªÀ“€„ ;Ô¯Ê£€ª 9Æ;p££¯Ô;©„ ;Æ‘pÆ;•¼„„€¯© �;#
•„£Æ;ªÊ©{ ;©¯ÀÆ;¯• ;Æ‘„;Æ“©„;pª€ ;€“À|¯ªª /
„|Æ„€ ;•¼¯©;©ÚÀ„£•�;#;•„£Æ;„©¹ÆÚ- ‘¯££¯Ô �
�„À¹“Æ„ ;©Ú;|£„p¼;Êª|¯©•¯¼Æp{£„ª„ÀÀ ;Ô“Æ‘
©Ú;»Ê“„Æª„ÀÀ;{„“ªŽ ;€“À|ÊÀÀ„€�;©Ú
Æ„p|‘„¼À;|¯ªÆ“ªÊ„€ ;Æ;̄©p „ ;|¯©©„ªÆÀ ;Ê¹
ÊªÆ“£;#;Ž¼p€ÊpÆ„€�;pª€ ;„Ó„ª ;“ª ;¹¼“ÓpÆ„�

Gp¼„ªÆ/Æ„p|‘„¼ /ÀÆÊ€„ªÆ;“ªÆ„¼Ó“„ÔÀ�;Æ‘„
©¯ÀÆ;€¼„p€„€ ;Æ“©„;¯• ;Æ‘„;Ú„p¼;•¯¼;©„ �
=ª|„ ;p;Ú„p¼�;Æ‘„;{p££„Æ;À|‘¯¯£ ;¯¼Žpª“ß„€
©pª€pÆ¯¼Ú;©„„Æ“ªŽÀ ;{„ÆÔ„„ª ;À„£„|Æ
Æ„p|‘„¼À�;̄ Ê¼;¹p¼„ªÆÀ�;pª€ ;ÊÀ;“ª ;¯¼€„¼;Æ¯
•¯¼©p££Ú;€“À|ÊÀÀ;|¯¼¼„|Æ“¯ªÀ�;|¯ª|„¼ªÀ �;̄ ¼
¹¼p“À„�;7Ú ;|£pÀÀ©pÆ„À;ª„Ó„¼;„Ù¹¼„ÀÀ„€
©Ê|‘ ;€“À€p“ª ;•¯¼;Æ‘„© �;{ÊÆ;p•Æ„¼;©Ú;•“¼ÀÆ
„Ù¹„¼“„ª|„ ;Ô“Æ‘;Æ‘„;“ªÆ„¼Ó“„ÔÀ�;Æ‘„;Ó„¼Ú
©„ªÆ“¯ª ;¯• ;Æ‘„© ;Ô¯Ê£€ ;©p „ ;©„ ;•„„£
“ª|¼„€“{£Ú ;Êª„pÀÚ�;

#;ÔpÀ;“ª ;Ž¼p€„;ò�;ìî ;Ú„p¼À;¯£€ �;pª€ ;“ª ;p
{Ê¼ŽÊª€Ú;{¯€ÚÀÊ“Æ;£„Ó„£�;=ª„ ;¯• ;©Ú
Æ„p|‘„¼À;Ô‘¯ ;ÔpÀ;“ª ;Æ‘„;¼¯¯© ;•¯¼;Æ‘„
“ªÆ„¼Ó“„Ô;ÔpÀª 9Æ;¯ª„ ;¯• ;©Ú;•pÓ¯¼“Æ„À�;{ÊÆ;#
ÀÆ“££;Æ¼“„€;©Ú;{„ÀÆ;“ª ;‘„¼ ;|£pÀÀ�;S‘„
{„Ž“ªª“ªŽ ;pª€ ;©“€€£„ ;¯• ;Æ‘„;“ªÆ„¼Ó“„Ô;ÔpÀ
Êª„Ó„ªÆ•Ê£�;{ÊÆ;Æ‘„;„ª€“ªŽ ;€„ÓpÀÆpÆ„€;©„ �
#Æ;ÔpÀ;Æ‘„;•“¼ÀÆ;Æ“©„;#;„Ó„¼;Êª€„¼ÀÆ¯¯€;Ô‘pÆ
Æ‘„;Æ„¼©;6‘„p¼Æ{¼„p 7;¼„p££Ú;•„£Æ;£“ „ �;S‘„
Æ„p|‘„¼ �;Ô“Æ‘;‘„¼ ;ÀÆ¼p“Ž‘Æ;‘¯ª„Ú ;{£¯ª€„
‘p“¼;pª€ ;À‘p¼¹ ;ª¯À„ �;ÀÆ¯¯€;Ê¹ ;pÀ;#
p¹¹¼¯p|‘„€ ;Æ‘„;€¯¯¼ ;Æ;̄£„pÓ„;pª€ ;Àp“€
À¯©„Æ‘“ªŽ ;Æ‘pÆ;#;ÀÆ“££;Æ„££;©ÚÀ„£•;p£©¯ÀÆ;ìë
Ú„p¼À;£pÆ„¼�;N‘„ ;“ª•¯¼©„€ ;©„ �;Ô“Æ‘¯ÊÆ
©Ê|‘ ;„©¯Æ“¯ª �;Æ‘pÆ;“ª ;p;¼¯¯© ;¯• ;©Ú
|£pÀÀ©pÆ„À;#;À£“¹¹„€ ;{„£¯Ô ;Æ‘„;¼p€p¼;pª€
Ô„ªÆ;©¯ÀÆ£Ú;Êªª¯Æ“|„€ ;“ª ;©Ú;|£pÀÀ„À�;#
¼„©„©{„¼ ;£„pÓ“ªŽ;Æ‘„;¼¯¯© �;Ž¼p|“¯ÊÀ£Ú;¯•
|¯Ê¼À„ �;{„„£“ª“ªŽ ;Æ;̄Æ‘„;|‘pªŽ„¼¯¯©
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„Ù/€pª|„¼À �;Ô‘“|‘ ;Ž¯„À ;Æ;̄À‘¯Ô ;•ÊÀÆ;‘¯Ô
ÆpÙ“ªŽ;€pª|„ ;|pª ;{„ ;¯ª ;©„ªÆp£;‘„p£Æ‘ �
S‘“À;¼“Ž“€;©“ª€À„Æ;“À;¯•Æ„ª ;£“ª „€ ;Æ¯
pªÙ“„ÆÚ;pª€ ;€„¹¼„ÀÀ“¯ª - “ÀÀÊ„À;Æ‘pÆ;p¼„
Ó„¼Ú;¹¼„Óp£„ªÆ;“ª ;€pª|„¼À �;�pÆ“ªŽ;€“À¯¼€„¼À
p¼„;p£À ;̄Ó„¼Ú;|¯©©¯ª ;“ª ;Æ‘„;€pª|„ ;Ô¯¼£€�
a“Æ‘ ;ÀÊ|‘ ;p;Ô¯¼À‘“¹¹„€ ;pª€ ;À„„©“ªŽ£Ú
ÊªpÆÆp“ªp{£„;{¯€Ú ;ÆÚ¹„;{„“ªŽ ;À¯ÊŽ‘Æ;p•Æ„¼
{Ú;€pª|„ ;Æ„p|‘„¼À;pª€ ;|¯©¹pª“„À �;“Æ;“À
“©¹¯ÀÀ“{£„ ;Æ;̄•„„£ ;£“ „ ;Ú¯Ê;Ô¯Ê£€ª 9Æ;€¯
p{À¯£ÊÆ„£Ú;pªÚÆ‘“ªŽ ;Æ;̄pÆÆp“ª;“Æ�;„Ó„ª ;“•;Æ‘„
¼“À À;p¼„; ª¯Ôª �;�pª|„¼À ;¹ÊÀ‘ ;Æ‘„“¼;{¯€“„À
‘p¼€„¼;Æ‘pª ;Æ‘„Ú;p¼„;|p¹p{£„ ;¯• ;pª€ ;ÀÆ“££
©ÊÀÆ;£¯¯  ;„••¯¼Æ£„ÀÀ;pª€ ;¹¯“À„€ �;S‘„Ú
€pª|„ ;Ô‘„ª ;Æ‘„Ú;p¼„;À“|  �;“ª•Ê¼„€�;pª€ ;¯•
{¼¯ „ª ;‘„p¼Æ�;S‘„Ú ;|¯ªÆ“ªÊ„ ;€pª|“ªŽ
Ô‘„ª ;Æ‘„“¼;Æ„p|‘„¼ ;©¯| À ;Æ‘„© �;̄ ¼;Ú„££À�
¯¼;Æ‘¼¯ÔÀ;Æ‘“ªŽÀ�;S‘“À;¼„À“£“„ª|Ú�;„Ó„ª ;“ª
‘p¼À‘„ÀÆ;„ªÓ“¼¯ª©„ªÆÀ �;|¯ª€“Æ“¯ªÀ
€pª|„¼À ;Æ;̄“ªÆ„¼ªp£“ß„;„Ó„¼ÚÆ‘“ªŽ;“ª ;¯¼€„¼
Æ;̄©p“ªÆp“ª ;p;ª„p¼/¹„¼•„|Æ;“©pŽ„ ;¯ª ;Æ‘„
¯ÊÆÀ“€„�;€„À¹“Æ„;pªÚÆ‘“ªŽ ;Æ‘„Ú;•„„£ ;“ªÀ“€„ -
p||„¹Æ“ªŽ ;{¯Æ‘ ;„©¯Æ“¯ªp£ ;pª€ ;¹‘ÚÀ“|p£
ÀÊ••„¼“ªŽ�

�À ;p;À¯|“„ÆÚ�;pª€ ;Æ‘„;€pª|„ ;Ô¯¼£€;“ª
¹p¼Æ“|Ê£p¼�;Ô„ ;‘pÓ„ ;p||„¹Æ„€ ;p;|Ê£ÆÊ¼„
Æ‘pÆ;‘p{“ÆÊp££Ú;€p©pŽ„À ;Ú¯ÊªŽ ;¹p¼Æ“|/
“¹pªÆÀ�;
‘pªŽ„ ;“À;ª„„€„€ - €„À¹„¼pÆ„£Ú�
g¯ÊÆ‘ ;À¹¯¼ÆÀ;¹¼¯Ž¼p©À;ª„„€ ;Æ;̄{„
¼„ÀÆ¼Ê|ÆÊ¼„€;“ª ;¯¼€„¼;Æ;̄¹¼¯¹„¼£Ú;ÀÊ¹¹¯¼Æ
©„ªÆp£;‘„p£Æ‘ ;pª€ ;Æ;̄|¼„pÆ„;pª ;„ªÓ“¼/
¯ª©„ªÆ ;Æ‘pÆ;“À;|¯ª€Ê|“Ó„ ;Æ;̄p;Ô„££/
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�0�R�U�H���W�K�D�Q�������L�Q�������S�H�R�S�O�H���L�Q���&�D�Q�D�G�D���D�U�H���D���Y�L�V�L�E�O�H
�P�L�Q�R�U�L�W�\�����a�����������������>���@��

�2�I���W�K�H���Y�L�V�L�E�O�H���P�L�Q�R�U�L�W�\���S�R�S�X�O�D�W�L�R�Q���������L�Q���������Z�H�U�H
�E�R�U�Q���L�Q���&�D�Q�D�G�D��

+BTNJOF�(JMM

.ZLBFMB�)PMU

$BEFODF�3PMGTPO

#FDBVTF�$BOBEB�JT�B�EJWFSTF

DPVOUSZ
�JU�JT�JNQPSUBOU�UP

VOEFSTUBOE�IPX�UIF�VOJRVF

DIBMMFOHFT�FUIOJD�NJOPSJUJFT�GBDF�DBO

JNQBDU�UIFJS�NFOUBM�IFBMUI��5IF

GPMMPXJOH�BSUJDMF�EJTDVTTFT�IPX

WBSJPVT�CBSSJFST
�QSFWBMFOU�SBDJTN


JOEJWJEVBM�DPOUFYUT
�BOE�DVMUVSBMMZ

TFOTJUJWF�UIFSBQZ�QSBDUJDFT�JNQBDU

UIF�NFOUBM�IFBMUI�PG�FUIOJD

NJOPSJUJFT�JO�/PSUI�"NFSJDBO

DPNNVOJUJFT��

1MFBTF�OPUF�UIBU�UIFTF�TUVEJFT

SFQPSU�UIF�QPQVMBUJPO�BWFSBHF��BT

TVDI
�OPU�FWFSZPOF�XJUIJO�B�DFSUBJO

DVMUVSF�PS�FUIOJD�HSPVQ�XJMM�IBWF

UIF�TBNF�BUUJUVEFT�BOE�CFIBWJPST

SFHBSEJOH�NFOUBM�IFBMUI�
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#BSSJFST�GPS�&UIOJD�.JOPSJUJFT
4FFLJOH�.FOUBM�)FBMUI�4FSWJDFT

�:�K�H�Q���D�G�G�U�H�V�V�L�Q�J���G�L�V�F�U�H�S�D�Q�F�L�H�V���L�Q
�K�H�D�O�W�K���F�D�U�H���X�V�H���D�Q�G���W�U�H�D�W�P�H�Q�W�����V�R�F�L�D�O
�G�H�W�H�U�P�L�Q�D�Q�W�V���R�I���K�H�D�O�W�K���K�H�O�S���L�Q�G�L�Y�L�G�X�D�O�V
�E�H�W�W�H�U���X�Q�G�H�U�V�W�D�Q�G���Y�D�U�L�R�X�V���I�D�F�W�R�U�V���W�K�D�W
�F�D�Q���L�Q�I�O�X�H�Q�F�H���D���S�H�U�V�R�Q�B�V���O�L�I�H�����6�R�F�L�D�O
�G�H�W�H�U�P�L�Q�D�Q�W�V���R�I���K�H�D�O�W�K���D�U�H���G�H�V�F�U�L�E�H�G���D�V
�D�W�K�H���F�R�Q�G�L�W�L�R�Q�V���L�Q���Z�K�L�F�K���S�H�R�S�O�H���D�U�H
�E�R�U�Q�����J�U�R�Z�����Z�R�U�N�����O�L�Y�H�����D�Q�G���D�J�H���D�Q�G���W�K�H
�Z�L�G�H�U���V�H�W���R�I���I�R�U�F�H�V���D�Q�G���V�\�V�W�H�P�V���V�K�D�S�L�Q�J
�W�K�H���F�R�Q�G�L�W�L�R�Q�V���R�I���G�D�L�O�\���O�L�I�H�E���������������7�K�H�V�H
�V�R�F�L�D�O���G�H�W�H�U�P�L�Q�D�Q�W�V���Q�R�W���R�Q�O�\���L�Q�I�O�X�H�Q�F�H
�W�K�H���U�L�V�N���R�I���G�H�Y�H�O�R�S�L�Q�J���P�H�Q�W�D�O���L�O�O�Q�H�V�V�������L�W
�P�D�\���D�O�V�R���D�I�I�H�F�W���W�K�H���D�E�L�O�L�W�\���W�R���D�F�F�H�V�V
�P�H�Q�W�D�O���K�H�D�O�W�K���F�D�U�H���U�H�V�R�X�U�F�H�V����

�,�Q�F�R�P�H���D�Q�G���V�R�F�L�D�O���V�W�D�W�X�V
�6�R�F�L�D�O���V�X�S�S�R�U�W���Q�H�W�Z�R�U�N�V
�(�G�X�F�D�W�L�R�Q���D�Q�G���O�L�W�H�U�D�F�\
�(�P�S�O�R�\�P�H�Q�W���R�U���Z�R�U�N�L�Q�J���F�R�Q�G�L�W�L�R�Q�V
�6�R�F�L�D�O���H�Q�Y�L�U�R�Q�P�H�Q�W�V
�3�K�\�V�L�F�D�O���H�Q�Y�L�U�R�Q�P�H�Q�W�V
�3�H�U�V�R�Q�D�O���K�H�D�O�W�K���S�U�D�F�W�L�F�H���D�Q�G���F�R�S�L�Q�J
�V�N�L�O�O�V
�+�H�D�O�W�K�\���F�K�L�O�G���G�H�Y�H�O�R�S�P�H�Q�W
�+�H�D�O�W�K���V�H�U�Y�L�F�H�V
�*�H�Q�G�H�U
�&�X�O�W�X�U�H
�$�J�H
�0�L�J�U�D�W�L�R�Q
�'�L�V�F�U�L�P�L�Q�D�W�L�R�Q
�/�D�Q�J�X�D�J�H
�)�R�R�G���V�H�F�X�U�L�W�\
�&�D�U�H�J�L�Y�H�U���E�X�U�G�H�Q���R�U���K�H�D�O�W�K���R�I���D���I�D�P�L�O�\
�P�H�P�E�H�U
�6�D�I�H�W�\���I�U�R�P���R�U���H�[�S�R�V�X�U�H���W�R
�Y�L�F�W�L�P�L�]�D�W�L�R�Q���R�U���Y�L�R�O�H�Q�F�H
�3�D�U�H�Q�W�B�V���P�H�Q�W�D�O���K�H�D�O�W�K���R�U���V�X�E�V�W�D�Q�F�H
�X�V�H���S�U�R�E�O�H�P�V

�6�R�F�L�D�O���G�H�W�H�U�P�L�Q�D�Q�W�V���R�I���K�H�D�O�W�K���L�Q�F�O�X�G�H��

$BOBEB�JT�IPNF�UP�B�EJWFSTF�QPQVMBUJPO�PG
JOEJWJEVBMT�GSPN�NVMUJDVMUVSBM�CBDLHSPVOET

SFQSFTFOUJOH�PWFS�����FUIOJD�HSPVQT�XJUI�NPSF
UIBO�����MBOHVBHFT�TQPLFO�BT�B�GJSTU�MBOHVBHF�
	�
�"QQSPYJNBUFMZ�����PG�UIF�QPQVMBUJPO
JEFOUJGJFT�BT�CFJOH�B�NFNCFS�PG�B�SBDJBMJ[FE
HSPVQ
�BOE�B�WBTU�QSPQPSUJPO�PG�UIFTF�JOEJWJEVBMT
BSF�PG�4PVUI�"TJBO
�$IJOFTF�BOE�#MBDL�PSJHJO�
	�


%FTQJUF�$BOBEBµT�BJN�UP�QSPWJEF�FRVBM�BDDFTT�UP
IFBMUIDBSF�GPS�BMM�SFTJEFOUT
�FUIOJD�NJOPSJUJFT�JO
$BOBEB�DPOUJOVF�UP�GBDF�DIBMMFOHFT�JO�BDDFTTJOH
NFOUBM�IFBMUI�USFBUNFOUT�BOE�TFSWJDFT��5IJT�JT�B
QBSUJDVMBS�DPODFSO�GPS�FUIOJD�NJOPSJUZ�ZPVUI

XIP�NBZ�OPU�CF�BDDFTTJOH�NFOUBM�IFBMUI�TFSWJDFT
UIFZ�OFFE�EFTQJUF�UIFJS�QPTTJCMF�JODSFBTFE
TVTDFQUJCJMJUZ�UP�NFOUBM�JMMOFTT��	�
�5IF�$BOBEJBO
.FOUBM�)FBMUI�"TTPDJBUJPO�	$.)"
�SFQPSUT�UIBU
POMZ���PVU�PG�FWFSZ���$BOBEJBO�DIJMESFO�XIP
OFFE�NFOUBM�IFBMUI�TFSWJDFT�SFDFJWF�UIFN��	�
�"
$BOBEJBO�TUVEZ�QVCMJTIFE�JO������SFQPSUFE�UIBU
#MBDL�QBSUJDJQBOUT�FYQFSJFODJOH�BO�FQJTPEF�PG
NBKPS�EFQSFTTJWF�EJTPSEFS�XFSF�����MFTT�MJLFMZ
UP�TFFL�USFBUNFOU�DPNQBSFE�UP�$BVDBTJBO
QBSUJDJQBOUT
�XIJMF�4PVUI�"TJBO�BOE�&BTU�"TJBO
	$IJOFTF
�+BQBOFTF
�,PSFBO
�JOEJWJEVBMT�XFSF
����BOE�����MFTT�MJLFMZ�UP�TFFL�USFBUNFOU

SFTQFDUJWFMZ��	�
�5IF�EJTDSFQBODZ�JO�TFSWJDFT
CFJOH�VTFE�CZ�FUIOJD�NJOPSJUJFT�NBZ�CF�EVF�UP
TFWFSBM�JOUFSDPOOFDUFE�GBDUPST�UIBU�BSF�MJTUFE
CFMPX��	�
�/PUBCMZ
�NBOZ�SJTL�GBDUPST�GPS�UIF
EFWFMPQNFOU�PG�NFOUBM�IFBMUI�QSPCMFNT�JO
BEEJUJPO�UP�CBSSJFST�UP�BDDFTTJOH�NFOUBM�IFBMUI
TFSWJDFT�EJTQSPQPSUJPOBUFMZ�BGGFDU�FUIOJD�NJOPSJUZ
HSPVQT��	�


�7�K�H�U�H���L�V���H�Y�L�G�H�Q�F�H���W�R���V�X�J�J�H�V�W���W�K�D�W���L�P�P�L�J�U�D�Q�W�����U�H�I�X�J�H�H��
�H�W�K�Q�R�F�X�O�W�X�U�D�O���D�Q�G���U�D�F�L�D�O�L�]�H�G���S�R�S�X�O�D�W�L�R�Q�V���D�U�H���P�R�U�H
�O�L�N�H�O�\���W�R���E�H���H�[�S�R�V�H�G���W�R���W�K�H���Q�H�J�D�W�L�Y�H���L�P�S�D�F�W�V���R�I���W�K�H���O�D�V�W
�����V�R�F�L�D�O���G�H�W�H�U�P�L�Q�D�Q�W�V���R�I���K�H�D�O�W�K���O�L�V�W�H�G���D�E�R�Y�H������������
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4UBUJTUJDT�GSPN�UIF�6OJUFE�4UBUFT�	64
�JO�����
SFQPSU�UIBU�BNPOH�BEVMUT�XJUI�NFOUBM�JMMOFTT

POMZ�����PG�#MBDL�BOE�)JTQBOJD�JOEJWJEVBMT�BOE
����PG�"TJBOT�SFDFJWFE�NFOUBM�IFBMUI�TFSWJDFT
DPNQBSFE�XJUI�����PG�$BVDBTJBOT�XIP�SFDFJWFE
TFSWJDFT��	�
�'VSUIFSNPSF
�EJGGFSFOU�UZQFT�PG
TFSWJDFT�	JOQBUJFOU�PS�PVUQBUJFOU
�BSF�VTFE�CZ
EJGGFSFOU�FUIOJD�HSPVQT��*O�QBSUJDVMBS
�JOEJWJEVBMT
GSPN�FUIOJD�NJOPSJUZ�CBDLHSPVOET�NBZ�BDDFTT
BMUFSOBUF�QBUIXBZT�UP�DBSF��"������64�TUVEZ
GPVOE�UIBU�#MBDL
�)JTQBOJD�BOE�"TJBO�ZPVUI
EJBHOPTFE�XJUI�EFQSFTTJPO�XFSF�TJHOJGJDBOUMZ�MFTT
MJLFMZ�UP�SFDFJWF�NFOUBM�IFBMUI�DBSF�JO�BO
PVUQBUJFOU�DMJOJD�DPNQBSFE�UP�$BVDBTJBO�ZPVUI�
	�
�"������NFUB�BOBMZTJT�PG�TUVEJFT�GSPN�$BOBEB
BOE�&OHMBOE�FYBNJOJOH�QBUIXBZT�UP�DBSF�BU�UIF
GJSTU�FQJTPEF�PG�QTZDIPTJT�GPVOE�UIBU�#MBDL
QBUJFOUT�XFSF�MFTT�MJLFMZ�UP�IBWF�B�GBNJMZ
QIZTJDJBO�JOWPMWFE�JO�UIFJS�DBSF�BOE�UIFSF�XBT�B
USFOE�UPXBSET�BO�JODSFBTFE�MJLFMJIPPE�PG�QPMJDF
JOWPMWFNFOU�BOE��SFMBUJWF�UP�$BVDBTJBO�QBUJFOUT�
	�
�4JNJMBSMZ
�B�$BOBEJBO�TUVEZ�QVCMJTIFE�JO
�����DPODMVEFE�UIBU�#MBDL�$BSJCCFBO�BOE�#MBDL�
"GSJDBO�QBUJFOUT�FYQFSJFODJOH�GJSTU�FQJTPEF
QTZDIPTJT�XFSF�MFTT�MJLFMZ�UP�IBWF�B�GBNJMZ
QIZTJDJBO�JOJUJBMMZ�JOWPMWFE�JO�UIFJS�DBSF
�BOE
XFSF�NPSF�MJLFMZ�UP�JOJUJBMMZ�WJTJU�BO�FNFSHFODZ
SPPN�DPNQBSFE�UP�8IJUF�&VSPQFBO�QBUJFOUT��	�

5IFTF�MPXFS�SBUFT�PG�NFOUBM�IFBMUI�TFSWJDF�VTF
BOE�VTF�PG�BMUFSOBUF�QBUIXBZT�UP�DBSF�BNPOH
FUIOJD�NJOPSJUZ�HSPVQT�NBZ�CF�BUUSJCVUFE�UP
NVMUJQMF�GBDUPST
�TPNF�PG�XIJDI�BSF�EFTDSJCFE
CFMPX�

�2�Y�H�U�D�O�O�����H�W�K�Q�L�F���P�L�Q�R�U�L�W�\���J�U�R�X�S�V���P�D�\���I�D�F�H���V�H�Y�H�U�D�O
�R�E�V�W�D�F�O�H�V���L�Q���V�H�H�N�L�Q�J���D�Q�G���D�F�F�H�V�V�L�Q�J���P�H�Q�W�D�O���K�H�D�O�W�K
�V�H�U�Y�L�F�H�V�����7�K�H�V�H���P�D�\���E�H���G�X�H���W�R���L�Q�W�H�U�Q�D�O�L�]�H�G���R�U���V�H�O�I��
�S�H�U�F�H�L�Y�H�G���E�D�U�U�L�H�U�V�����V�R�F�L�H�W�D�O���L�Q�I�O�X�H�Q�F�H�V�����O�L�P�L�W�D�W�L�R�Q�V
�L�Q���V�H�U�Y�L�F�H���D�Y�D�L�O�D�E�L�O�L�W�\���D�Q�G���G�H�O�L�Y�H�U�\���D�Q�G���I�L�Q�D�Q�F�L�D�O
�F�R�Q�V�W�U�D�L�Q�W�V�����$�V���D���U�H�V�X�O�W�����L�Q�G�L�Y�L�G�X�D�O�V���I�U�R�P���H�W�K�Q�L�F
�P�L�Q�R�U�L�W�L�H�V���P�D�\���E�H���D�F�F�H�V�V�L�Q�J���I�R�U�P�D�O���P�H�Q�W�D�O
�K�H�D�O�W�K���V�H�U�Y�L�F�H�V���D�W���U�H�O�D�W�L�Y�H�O�\���O�R�Z�H�U���U�D�W�H�V���F�R�P�S�D�U�H�G
�W�R���W�K�H���U�H�V�W���R�I���W�K�H���S�R�S�X�O�D�W�L�R�Q��

�)�D�F�L�O�L�W�D�W�R�U�V���W�R���P�H�Q�W�D�O���K�H�D�O�W�K���F�D�U�H���D�F�F�H�V�V���L�Q�F�O�X�G�H
�V�X�S�S�R�U�W���I�U�R�P���I�D�P�L�O�\���D�Q�G���I�U�L�H�Q�G�V�����H�V�W�D�E�O�L�V�K�H�G
�Q�H�W�Z�R�U�N�V���W�R���K�H�D�O�W�K���F�D�U�H���S�U�R�Y�L�G�H�U�V�����D�I�I�R�U�G�D�E�O�H
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-BDL�PG�DVMUVSBMMZ�DPNQFUFOU�QSPWJEFST
*OBEFRVBUF�TVQQPSU�PG�NFOUBM�IFBMUI�TFSWJDFT�GPS�UIPTF�XJUI�MPX�JODPNF�BOE�PS�PO�JODPNF
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QFSTPO�PG�DPMPVS�JT�BO�FYQFSU�PG�BMM�QFPQMF�PG�UIF
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QBSUJDVMBSMZ�GSPN�UIF�64��#VU
�BT�$BOBEJBOT
�JU�JT
PVS�SFTQPOTJCJMJUZ�UP�SFDPHOJ[F�FYBNQMFT�XIJDI
PDDVS�IFSF��'PS�JOTUBODF
�UIF�²TUPSZ�PG�$BOBEB³�JT
TUJMM�DIJFGMZ�UBVHIU�GSPN�B�&VSPQFBO��8FTUFSO
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*OEJHFOPVT�QFPQMF�BEEFE�JO�BT�B�TVQQMFNFOU
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NJOPSJUJFT��	��
�4JODF�SBDJTN�PDDVST
DPOUJOVPVTMZ
�QFPQMF�PG�DPMPVS�NBZ�OPU�POMZ
EFWFMPQ�UIF�NFOUBM�IFBMUI�QSPCMFNT�BOE�TUSFTT
SFTQPOTFT�EFTDSJCFE�BCPWF
�CVU�BMTP�VOIFBMUIZ
DPQJOH�TUSBUFHJFT��	��


*ODSFBTFE�SJTL�PG�EFQSFTTJPO�PS�TVJDJEF
*ODSFBTFE�MFWFMT�PG�BOYJFUZ�JODMVEJOH�("%�BOE�TPDJBM�QIPCJB
1PTU�5SBVNBUJD�4USFTT�%JTPSEFS�	154%

4VCTUBODF�BCVTF�QSPCMFNT
*OUFSHFOFSBUJPOBM�SBDJTN�BOE�USBVNB
)ZQFSWJHJMBODF�BOE�GFBS

4IBNF�BOE�HVJMU
4FMG�CMBNF
/FHBUJWF�JOUFSOBMJ[FE�CFMJFGT
²3BDJBM�CBUUMF�GBUJHVF�
'FFMJOH�IFMQMFTT�PS�XPSUIMFTT
"WPJEBODF�CFIBWJPVST

4PNF�PG�UIF�NFOUBM�IFBMUI�FGGFDUT�GSPN�FYQFSJFODJOH
�XJUOFTTJOH
�BOE�PS�JOUFSOBMJ[JOH�SBDJTN
JODMVEF��	��
��


1IPUP�DSFBUFE�CZ�4IFIFS�#BOP�"�
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1SPCMFN�SFDPHOJUJPO�BOE�EFGJOJUJPO�

$POUFYU�JOGMVFODFT�IPX�NFOUBM�IFBMUI�TZNQUPNT
BSF�JOUFSQSFUFE�BOE�QFSDFJWFE
�BT�TPDJBM�OPSNT
WBSZ�EFQFOEJOH�PO�UIF�DPNNVOJUZ��5IFTF�OPSNT
DBO�JOGMVFODF�QFSDFQUJPOT�PG�XIBU�JT�UIPVHIU�UP�CF
VOEFTJSBCMF
�EFWJBOU�PS�DPODFSOJOH�CFIBWJPVS�JO
ZPVUI��'PS�FYBNQMF
�JG�B�DIJME�MJWFT�JO�B�SPVHI
FOWJSPONFOU
�UIFO�B�QBSFOU�NBZ�OPU�DPOTJEFS�B
DIJMEµT�BHHSFTTJWF�CFIBWJPS�UPXBSET�PUIFST�UP�CF
VOVTVBM
�XIFSFBT�B�QBSFOU�MJWJOH�JO�B�IJHIFS
JODPNF�OFJHICPSIPPE�NBZ�DPOTJEFS�UIF�CFIBWJPS
UP�CF�VODPNNPO�BOE�B�DBVTF�GPS�DPODFSO��	��
�

$VMUVSF�BMTP�QMBZT�B�MBSHF�SPMF�JO�UIF�SFDPHOJUJPO
BOE�JOUFSQSFUBUJPO�PG�NFOUBM�IFBMUI
�XJUI�TPNF
DVMUVSFT�EFGJOJOH�TZNQUPNT�PG�NFOUBM�JMMOFTT
EJGGFSFOUMZ�GSPN�8FTUFSO�DVMUVSFT��'PS�FYBNQMF

TPNF�HSPVQT�PG�3VTTJBOT�BOE�8FTU�*OEJBOT�PGUFO
QFSDFJWF�NFOUBM�IFBMUI�UP�CF�B�SFTVMU�PG�TUSFTT

XIFSFBT�QFPQMF�GSPN�8FTU�"GSJDB
�+BQBO
�$FOUSBM
BOE�4PVUI�"NFSJDBOT
�4PVUI�"TJBOT
�&UIJPQJBOT

&SJUSFBOT
�BOE�4PNBMJT�CFMJFWF�NFOUBM�IFBMUI�UP
CF�B�DBVTF�PG�FWJM�TQJSJUT
�XJUDIDSBGU
�PS�UIF�²FWJM
FZF³��	��


$POUFYU�SFGFST�UP�BO�JOEJWJEVBMµT�VOJRVF�TPDJBM
FOWJSPONFOU
�QIZTJDBM�FOWJSPONFOU
�DVMUVSBM
FOWJSPONFOU
�BOE�JOTUJUVUJPOBM�FOWJSPONFOU�	J�F�
XIBU�TFSWJDFT�BSF�BWBJMBCMF
��$VMUVSF�IBT�CFFO
EFGJOFE�BT�B�²TPDJBM�DPOUFYU�JO�XIJDI�QFPQMF�TIBSF
TPDJBM�OPSNT
�CFMJFGT
�WBMVFT
�MBOHVBHF
�BOE
JOTUJUVUJPOT³��	��
�&UIOJDJUZ�JT�UZQJDBMMZ�VTFE�UP
TFQBSBUF�POF�DVMUVSF�GSPN�BOPUIFS
�BMUIPVHI
DVMUVSF�BOE�FUIOJDJUZ�BSF�OPU�JOUFSDIBOHFBCMF
UFSNT��	�
�#PUI�DPOUFYU�BOE�DVMUVSF�BGGFDU�IPX
ZPVUI�TFFL�BOE�QBSUJDJQBUF�JO�NFOUBM�IFBMUI
TFSWJDFT��

"O�BSUJDMF�QVCMJTIFE�CZ�$BVDF�BOE�DPMMFBHVFT��	�

PVUMJOFE�B�IFMQ�TFFLJOH�NPEFM�PG�UISFF
JOUFSDPOOFDUFE�TUBHFT�UIBU�VMUJNBUFMZ�MFBE�UP�BO
JOEJWJEVBM�VTJOH�NFOUBM�IFBMUI�TFSWJDFT��

5IF�NPEFM�GPDVTFE�PO�UIF�QSPDFTTFT�BOE�CBSSJFST
JOWPMWFE�XIFO�NJOPSJUZ�ZPVUI�TFFL�NFOUBM�IFBMUI
IFMQ��5IFTF�TUBHFT
�XIJDI�NBZ�PDDVS�JO�BOZ�PSEFS

JODMVEF�UIF�GPMMPXJOH�

���� 1SPCMFN�SFDPHOJUJPO
���� %FDJTJPO�UP�TFFL�IFMQ
���� 4FSWJDF�TFMFDUJPO

)PX�BO�JOEJWJEVBM�VTFT�BOE�OBWJHBUFT�NFOUBM
IFBMUI�TFSWJDFT�EFQFOET�OPU�POMZ�PO�DVMUVSBM
CFMJFGT�BOE�QSBDUJDFT
�CVU�BMTP�PO�BO�JOEJWJEVBMµT
GBNJMZ�BOE�GSJFOET
�TFSWJDF�BWBJMBCJMJUZ
�SFGFSSBMT
UP�NFOUBM�IFBMUI�TFSWJDFT
�QFSTPOBM�CFMJFG�TZTUFNT
TVSSPVOEJOH�NFOUBM�IFBMUI
�BOE�UIFJS�DPQJOH
TUSBUFHJFT��	�


&GGFDUT�PG�$POUFYU�BOE�$VMUVSF
PO�.FOUBM�)FBMUI
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5IF�²EFDJTJPO³�UP�TFFL�IFMQ

5IFSF�JT�B�EJGGFSFODF�CFUXFFO�JEFOUJGZJOH�B�OFFE
GPS�NFOUBM�IFBMUI�TFSWJDFT�BOE�BDUJWFMZ�TFFLJOH
IFMQ�GPS�UIPTF�QSPCMFNT��	�
�*OEJWJEVBMT�GSPN
DFSUBJO�DVMUVSFT�BOE�CBDLHSPVOET�NBZ�OPU�TFFL
IFMQ�FWFO�XIFO�B�QSPCMFN�JT�SFDPHOJ[FE��'PS
FYBNQMF
�TPNF�HSPVQT�PG�8FTU�*OEJBOT�BOE
$BNCPEJBOT�WJFX�NFOUBM�IFBMUI�BT�B�XFBLOFTT

XIFSFBT�JOEJWJEVBMT�GSPN�,PSFB
�$IJOB
�4PVUI
"TJB
�BOE�7JFUOBN�WJFX�NFOUBM�JMMOFTT�BT�B
TPVSDF�PG�TIBNF�UIBU�TIPVME�CF�JHOPSFE��	��

"GSJDBO�"NFSJDBO�ZPVUI�BSF�PGUFO�FODPVSBHFE�UP
PWFSDPNF�EJGGJDVMU�UJNFT�VTJOH�XJMMQPXFS
�XIJDI
DBO�MFBE�UP�JODSFBTFE�DPOGJEFODF�UIBU�UIFZ�DBO
PWFSDPNF�UIF�JTTVF��	��
�*OUFSFTUJOHMZ
�UIF
NFOUBM�XFMMCFJOH�PG�QBSFOUT�DBO�JOGMVFODF�UIFJS
MJLFMJIPPE�UP�TFFL�TFSWJDFT�BOE�BDLOPXMFEHF�UIF
QTZDIPMPHJDBM�DPODFSOT�JO�UIFJS�DIJMESFO��1BSFOUT
XJUI�IJHI�MFWFMT�PG�BOYJFUZ�NBZ�CF�NPSF�MJLFMZ�UP
TFFL�TVQQPSU�GPS�UIFJS�DIJMEµT�NFOUBM�IFBMUI
QSPCMFNT�UIBO�UIPTF�XJUI�MPXFS�MFWFMT�PG�BOYJFUZ�
	��


4FSWJDF�TFMFDUJPO

8IJMF�8IJUF�QFPQMF�BSF�NPSF�MJLFMZ�UP�TFFL�IFMQ
GSPN�PVUTJEF�TPVSDFT�	J�F��DPVOTFMMJOH
�NFEJDBUJPO

BOE�PUIFS�SFMBUFE�TFSWJDFT

�NBOZ�FUIOJD�NJOPSJUZ
DVMUVSFT�FODPVSBHF�JOEJWJEVBMT�UP�PWFSDPNF
DIBMMFOHFT�PO�UIFJS�PXO�XJUIPVU�UIF�VTF�PG
PVUTJEF�SFTPVSDFT
�JODMVEJOH�"GSJDBO�"NFSJDBOT

	��
�3VTTJBOT
�	��
�BOE�"SBC�HSPVQT
�XIP�WJFX
NFOUBM�IFBMUI�BT�XJUIJO�UIFJS�DPOUSPM��	��

'VSUIFSNPSF
�NBOZ�DVMUVSFT�BSF�OPU�DPNGPSUBCMF
EJTDVTTJOH�GBNJMZ�DPOGMJDUT�XJUI�PVUTJEFST

JODMVEJOH�7JFUOBNFTF�BOE�4PVUI�"TJBOT�	��
�

*OEJWJEVBMT�GSPN�FUIOJD�NJOPSJUJFT�UFOE�UP�TFFL
TVQQPSU�GSPN�UIFJS�JNNFEJBUF�BOE�FYUFOEFE
GBNJMZ
�GSJFOET
�BOE�USBEJUJPOBM�PS�SFMJHJPVT
IFBMFST�

5IF�TVQQPSU�UIFZ�SFDFJWF�GSPN�UIJT�FYUFOEFE
OFUXPSL�DBO�FJUIFS�QSFWFOU�PS�GBDJMJUBUF�BO
JOEJWJEVBMµT�EFDJTJPO�UP�TFFL�PUIFS�NFOUBM�IFBMUI
TFSWJDFT��4UJHNB�BOE�VODFSUBJOUJFT�SFHBSEJOH�UIF
SPMF�PG�NFOUBM�IFBMUI�QSPGFTTJPOBMT�NBZ�BMTP�CF�B
DPOUSJCVUJOH�GBDUPS�XIFO�EFDJEJOH�XIFUIFS�UP
TFFL�TFSWJDFT��'PS�JOTUBODF
�5BLFVDIJ�BOE
DPMMFBHVFT�	��
�GPVOE�UIBU�"GSJDBO�"NFSJDBOµT
XFSF�MFTT�MJLFMZ�UP�TFFL�NFEJDBM�IFMQ�EVF�UP�GFBST
PG�MPTJOH�UIFJS�DIJME�UP�JOTUJUVUJPOBMJ[BUJPO��'PS
TPNF�"TJBO�"NFSJDBO�GBNJMJFT
�TFFLJOH�NFOUBM
IFBMUI�USFBUNFOU�JT�B�MBTU�SFTPSU�BOE�FGGPSUT�BSF
EJSFDUFE�UPXBSET�NBOBHJOH�UIFTF�QSPCMFNT�XJUIJO
UIF�GBNJMZ�FOWJSPONFOU��	�
�*O�PUIFS�DBTFT

GBNJMJFT�BOE�PS�ZPVUI�NBZ�CF�TJNQMZ�SFMVDUBOU�UP
TFFL�PVU�GPSNBM�TFSWJDFT��5IVT
�PGGJDJBMT�GSPN
TDIPPMT
�DIVSDIFT
�BOE�DPNNVOJUZ�BHFOUT�DBO
QMBZ�B�SPMF�JO�IFMQJOH�DPOOFDU�UIFTF�ZPVUI�UP
GPSNBM�TFSWJDFT��

*OUFSFTUJOHMZ
�PO�BWFSBHF�JOEJWJEVBMT�GSPN
$BNCPEJB�BOE�$IJOB�IBWF�CFFO�LOPXO�UP�JEFOUJGZ
QTZDIPMPHJDBM�QSPCMFNT�BT�QIZTJDBM�QSPCMFNT�	J�F�
HFUUJOH�B�TUPNBDI�BDIF�XIFO�BOYJPVT

�BOE�XJMM
QSJNBSJMZ�UVSO�UP�QIZTJDJBOT�GPS�IFMQ��	��

"MUIPVHI�UIFSF�BSF�OVNFSPVT�DVMUVSFT�UIBU�NBZ
CF�VODPNGPSUBCMF�XJUI�8FTUFSO�NFEJDJOF
�NBOZ
PUIFS�DVMUVSFT�FNCSBDF�UIF�JOUFHSBUJPO�PG
8FTUFSO�NFEJDJOF�	PS�BU�MFBTU�BDDFQU�JU

�JODMVEJOH
"SBCJBOT
�$PMPNCJBOT
�&UIJPQJBOT
�&SJUSFBOT
�BOE
3VTTJBOT��	��
�

*U�NBZ�CF�DIBMMFOHJOH�GPS�ZPVUI�UP�OBWJHBUF�XIJDI
USFBUNFOU�DFOUFS�UP�DIPPTF�BOE�PS�XIP�UP�BTL�GPS
IFMQ��.JOPSJUZ�ZPVUI�NBZ�TFFL�IFMQ�WJB�JOGPSNBM
TVQQPSUT�TVDI�BT�GBNJMZ�NFNCFST�PS�GSJFOET�PS
UVSO�UP�NPSF�GPSNBM�TFSWJDFT�TVDI�BT�TDIPPM
DPVOTFMPST
�QTZDIPMPHJTUT
�QTZDIJBUSJTUT�BOE
QBUIXBZT�JO�UIF�KVWFOJMF�TZTUFN��	�
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5IFSF�JT�FWJEFODF�UIBU�NFOUBM�IFBMUI�USFBUNFOUT
NBZ�CF�MFTT�FGGFDUJWF�GPS�FUIOJD�NJOPSJUJFT�XIFO
DPNQBSFE�XJUI�UIF�SFTU�PG�UIF�QPQVMBUJPO��	��
�5P
BEESFTT�UIJT
�UIFSBQJTUT�BSF�BEWJTFE�UP�CFDPNF
BXBSF�PG�DVMUVSBM�JTTVFT�UIF�JOEJWJEVBM�NBZ�CF
GBDJOH
�TVDI�BT�TUJHNB
�SBDJTN
�QSFKVEJDF
�TUSFTT

BOE�TUFSFPUZQJOH��"TQFDUT�PG�UIF�JOEJWJEVBMµT
DVMUVSF�EVSJOH�USFBUNFOU�TIPVME�BMTP�CF�JODMVEFE�
5IF�UIFSBQJTU�DBO�BMTP�IFMQ�JNNJHSBOU�BOE
SFGVHFF�ZPVUI�XPSL�UISPVHI�QPUFOUJBM�GFFMJOHT�PG
BOHFS�BOE�DPOGVTJPO
�GJOE�B�CBMBODF�CFUXFFO�UIFJS
DVMUVSBM�IFSJUBHF�BOE�UIFJS�DVSSFOU�DVMUVSBM
FOWJSPONFOU
�BOE�JODSFBTF�UIFJS�TFMG�FTUFFN�BOE
TFMG�XPSUI�UIBU�HFOFSBUJPOT�PG�SBDJTN�NBZ�IBWF
IBSNFE��	��


0OF�PG�UIF�PSHBOJ[BUJPOT�JOWPMWFE�JO�JNQSPWJOH
TFSWJDFT�UP�FUIOJD�NJOPSJUJFT�JT�.VMUJDVMUVSBM
)FBMUI�#SPLFST�$P�PQ�	.$)#
��.$)#�JT�BO
&ENPOUPO�GBDJMJUZ�UIBU�IFMQT�JNNJHSBOUT�BOE
SFGVHFFT�JOUFHSBUF�JOUP�UIFJS�OFX�DPNNVOJUZ

XIJMF�BU�UIF�TBNF�UJNF�BEWPDBUJOH�GPS�UIF
BDDFQUBODF�PG�$BOBEJBO�EJWFSTJUZ�BOE�DFMFCSBUJOH
UIF�EJGGFSFOU�DVMUVSBM�TUSFOHUIT�UIBU�DPNF�GSPN
FBDI�JOEJWJEVBM��.BOZ�PG�UIFJS�QSPHSBNT�BEESFTT
UIF�NFOUBM�IFBMUI�DPODFSOT�PG�NJOPSJUZ�ZPVUIT
BOE�UIFJS�GBNJMJFT
�BJNJOH�UP�QSPNPUF�ZPVUI
IFBMUI�BOE�XFMM�CFJOH��5P�MFBSO�NPSF
�WJTJU�UIFJS
XFCTJUF�BU�IUUQ���NDIC�PSH��BOE�WJFX�UIF�.$)#
JOUFSWJFX�EJTDVTTFE�JO�UIF�GPMMPXJOH�QBHFT�

'SBNFXPSLT�UP�*NQSPWF�4FSWJDFT�GPS�&UIOJD�.JOPSJUJFT
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5IFSF�NBZ�CF�TPNF�DVMUVSBM�HSPVQT�UIBU�GJOE�UIJT
BQQSPBDI�WBMVBCMF�PS�IFMQGVM�BOE�UIFSF�NBZ�CF
PUIFST�XIFSF�UIF�NFOUBM�IFBMUI�JTTVF�NBZ�CF�NPSF
FYUSFNF��'PS�FYBNQMF
�TPNFPOF�XIP�XF�XPVME
EJBHOPTF�XJUI�TDIJ[PQISFOJB��(PJOH�UP�B�TQJSJUVBM
IFBMJOH�NBZ�OPU�CF�BCMF�UP�SFBMMZ�USVMZ�IFBM�UIF
GVMM�SBOHF�PG�UIBU�EJTPSEFS
�CVU�NBZCF�TPNFPOF
XIP�JT�IBWJOH�NPSF�BOYJFUZ�PS�EFQSFTTJPO
�NBZ
BDUVBMMZ�GJOE�TPNF�CFOFGJU�GSPN�TQJSJUVBM
DPVOTFMMJOH�³

*OUFSWJFX�XJUI�%S�
)FBUIFS�#PZOUPO�PO
.JOPSJUZ�.FOUBM�)FBMUI
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8IBU�BSF�UIF�CBSSJFST�UP�NJOPSJUZ
QPQVMBUJPOT�USZJOH�UP�BDDFTT�NFOUBM�IFBMUI
USFBUNFOU 

²"DDFTT�EFGJOJUFMZ�B�CBSSJFS��"T�IFBMUI�DBSF
QSPWJEFST�XF�OFFE�UP�CF�NPSF�QSPBDUJWF�JO�PQFOJOH
VQ�BWFOVFT�PG�BDDFTT�XIFSF�QFPQMF�DBO�HFU�JOUP
TFSWJDFT�SBUIFS�UIBO�USBEJUJPOBM�XBZT��5IFSF
OFFET�UP�CF�NPSF�PO�UIF�HSPVOE�BOE�JO�UIF
DPNNVOJUZ�JOUBLFT�GPS�EJGGFSFOU�DVMUVSFT��*�UIJOL
MBOHVBHF�DBO�CF�B�CBSSJFS
�BOE�SJHIU�OPX�BDDFTT
UP�UFDIOPMPHZ�JT�B�CBSSJFS��&WFO�UIBU�TUJHNB�PS
TIBNF����UP�IBWF�UIF�DPVSBHF�UP�DPNF�GPSXBSE�UP
TBZ�UIBU�UIFZ�OFFE�IFMQ�DBO�CF�EJGGJDVMU��4PNF�PG�JU
JT�TPDJBMMZ�DPOTUSVDUFE�CFMJFG�TZTUFNT�UIBU�HFU�JO
UIF�XBZ�PG�QFPQMF�BDDFTTJOH�TFSWJDFT��&WFO�XIFO
UIFZ�BSF�JO�TFSWJDF�UIFZ�NBZ�OPU�CF�DPNGPSUBCMF
TIBSJOH�UIJOHT
�UIFZ�NBZ�OPU�FWFO�CF�DPNGPSUBCMF
TIBSJOH�UIFJS�XPSMEWJFX�BOE�TQJSJUVBMJUZ�
"MUIPVHI
�*�CFMJFWF�JU�JT�CFDPNJOH�NPSF�BOE�NPSF
BDDFQUBCMF�UP�EJTDVTT�TQJSJUVBMJUZ��4QJSJUVBMJUZ�JT
TPNFUIJOH�UIBU�QFPQMF�XBOU�UP�IBWF�BT�QBSU�PG
UIFJS�NFOUBM�IFBMUI�BOE�USFBUNFOU
�IPXFWFS�UIBU�JT
OPU�TPNFUIJOH�UIBU�JT�UZQJDBMMZ�BTLFE�BCPVU�PS
JODPSQPSBUFE����PS�FWFO�USBEJUJPOBM�UIFSBQJFT�BOE
IFBMJOH�GPS�EJGGFSFOU�DVMUVSFT�UIBU�IBWF�EJGGFSFOU
USBEJUJPOBM�IFBMJOH�³

8IBU�DIBMMFOHFT�EP�NJOPSJUZ�ZPVUI
TQFDJGJDBMMZ�GBDF�JO�SFHBSE�UP�NFOUBM
IFBMUI 

�

%S��#PZOUPO�JEFOUJGJFE�TFWFSBM�CBSSJFST�UIBU�XFSF
QSFWJPVTMZ�EJTDVTTFE�JODMVEJOH�BDDFTT

USBOTQPSUBUJPO�JTTVFT
�MBOHVBHF�CBSSJFST�BOE
TUJHNB�GSPN�BO�JOEJWJEVBM�T�GBNJMZ�PS�DPNNVOJUZ�
4IF�FYQMBJOFE�UIBU�EJGGFSFOU�QSPWJODFT�IBWF
WBSZJOH�EFGJOJUJPOT�GPS�UIF�NJOJNVN�BHF�PG
DPOTFOU�UP�SFDFJWF�NFOUBM�IFBMUI�USFBUNFOU��

4IF�CFMJFWFT�UIBU�UIF�BCJMJUZ�PG�UIF�JOEJWJEVBM�UP
JEFOUJGZ�B�OFFE�UP�TFFL�PVU�BOE�SFDFJWF�TFSWJDFT
TIPVME�CF�DPOTJEFSFE�BMPOHTJEF�UIFTF�MFHBM
SFRVJSFNFOUT��²"�MPU�PG�UIJOHT�XF�QSFWJPVTMZ
UBMLFE�BCPVU��*ODMVEJOH�BDDFTT
�USBOTQPSUBUJPO
JTTVFT��-BOHVBHF�BOE�JOUFSQSFUFS�TFSWJDFT�NBZ�CF
OFFEFE���5IFSF�NJHIU�CF�CBSSJFST�BSPVOE�UIF
GBNJMZ��*G�UIF�GBNJMZ�GPVOE�PVU�UIFZ�XFSF�HFUUJOH
TFSWJDFT�JU�NBZ�CF�TIBNFGVM
�BOE�UIFSF�NBZ�CF
GVUVSF�SBNJGJDBUJPOT�TIPVME�UIBU�CF�LOPXO��5IFSF
BSF�B�MPU�PG�QFPQMF�UIBU�IBWF�UIF�DBQBDJUZ�UP�GFFM
UIFZ�IBWF�B�OFFE�BOE�BDUVBMMZ�SFDFJWF�TFSWJDFT
XJUIPVU�UIFJS�QBSFOUT�TBZJOH�TP��"EESFTTJOH�UIF
BHF�PG�DPOTFOU�GPS�TFSWJDFT�JT�EFGJOJUFMZ�BO�BSFB�PG
OFFE�³
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8IBU�BSF�UIF�NPTU�JNQPSUBOU�GBDUPST�JO
TUJNVMBUJOH�NFOUBM�XFMMOFTT�XJUIJO
NJOPSJUZ�QPQVMBUJPOT 

%S��#PZOUPO�TQPLF�BCPVU�PQQPSUVOJUJFT�GPS
JOEJWJEVBMT
�BOE�ZPVUI�GSPN�NJOPSJUZ�DPNNVOJUJFT
UP�CF�²DIBNQJPOT³�PG�UIF�DBVTF�BOE�IFMQ�SFEVDF
TUJHNB�BOE�CBSSJFST�CZ�JNQMFNFOUJOH�TUSBUFHJFT�UP
QSPNPUF�NFOUBM�IFBMUI�BOE�XFMMOFTT��²*�PGUFO
XPOEFS�JG�UIFSF�JT�B�SPMF�GPS�ZPVUI
�CFDBVTF�ZPVUI
DBO�NBLF�DIBOHF�GPS�UIFNTFMWFT��*G�XF�DBO�HFU
TPNF�ZPVUI�DIBNQJPOT�UIBU�NJHIU�CF�B�XBZ�PG
NPWJOH�UIJOHT�GSPN�B�HSPVOE�VQ��&EVDBUJOH�LJET
BU�UIF�TDIPPM�MFWFM�PS�ZPVUI�HSPVQT�PS�DIVSDI
HSPVQT�UIBU�NBZ�CF�PQFO�UP�QSFWFOUBUJWF�FEVDBUJPO
<NBZ�CF�IFMQGVM�JO�TUJNVMBUJOH�BO�VOEFSTUBOEJOH
PG�NFOUBM�XFMMOFTT��8BZT�UP�QSPNPUF�BXBSFOFTT
BCPVU�NFOUBM�IFBMUI�JODMVEF�WJB�TPDJBM�NFEJB

QBNQIMFUT
�GMZFST
�QPTUFST
�CJMMCPBSET
�CVT�TJHOT�³
'VSUIFS�SFTFBSDI�DBO�BMTP�IFMQ�QSPNPUF�B�CFUUFS
VOEFSTUBOEJOH�PG�UIF�QPQVMBUJPOT�CFJOH�TFSWFE�JO
WBSJPVT�DPNNVOJUJFT
�BOE�XIFUIFS�UIPTF
JOEJWJEVBMT�CFMPOH�UP�B�NJOPSJUZ�HSPVQ��²5IFSF
OFFET�UP�CF�NPSF�QFPQMF�GSPN�UIPTF�DPNNVOJUJFT
XIP�BSF�FEVDBUFE�UP�CF�UIF�DIBNQJPOT�UP�IFMQ�UIFN
SFEVDF�TUJHNB�BOE�CBSSJFST��5IF�NPSF�UIBU�XF�DBO
SFBDI�PVU�UP�EJGGFSFOU�DPNNVOJUJFT�BOE
NVMUJDVMUVSBM�HSPVQT�UP�JOUSPEVDF�TUSBUFHJFT�DBO
EFGJOJUFMZ�CF�IFMQGVM��'PS�FYBNQMF
�XIZ�BSF�UIF
EFNPHSBQIJDT�JO�&ENPOUPO�BOE�JOEJWJEVBMT
BDDFTTJOH�TFSWJDFT�JO�$"4"�EJGGFSFOU
�XIZ�BSF
UIFSF�MFTT�NJOPSJUJFT�BDDFTTJOH�TFSWJDFT ³�%S�
#PZOUPO�CFMJFWFT�UIFSF�NBZ�CF�NVMUJQMF�SFBTPOT
PS�GBDUPST�

8IBU�JT�UIF�OVNCFS�POF�UIJOH�XF�TIPVME
UBLF�BXBZ�BCPVU�NJOPSJUZ�NFOUBM�IFBMUI 

²*�UIJOL�UIF�OVNCFS�POF�UIJOH�JT�SFBMMZ�MFBSOJOH
BOE�VOEFSTUBOEJOH��5IF�TFDPOE�XPVME�CF
BEWPDBDZ�BOE�TVQQPSU��

)PX�JT�$"4"�XPSLJOH�UPXBSET
TVQQPSUJOH�NJOPSJUZ�NFOUBM�IFBMUI 

²"�SFTFBSDI�HSBOU�IBT�CFFO�HJWFO�GPS
1BSUJDJQBUPSZ�"DUJPO�3FTFBSDI�UP�CF�DPOEVDUFE
XJUIJO�$"4"�BOE�XJMM�CF�JO�QBSUOFSTIJQ�XJUI
TFWFSBM�SFTFBSDIFST�GSPN�UIF�6OJWFSTJUZ�PG
$BMHBSZ���5IF�HPBM�JT�UP�FOIBODF�BOE�GVSUIFS
EFWFMPQ�DVMUVSBM�DPNQFUFODF�BU�$"4"�UISPVHI
JOWPMWJOH�TUBGG
�DMJFOUT
�BOE�TUBLFIPMEFST�UP
JORVJSF�BCPVU�DVSSFOU�TUSFOHUIT
�BOE�BSFBT�PG
OFFE���*U�XJMM�MPPL�BU�QSPHSBNT�BOE�QPMJDJFT�BT
XFMM�BT�BDDFTT
�SFTPVSDFT�BOE�TVQQPSUT��5IFSF�JT
BMTP�B�TFDPOE�HSBOU�CFJOH�TVCNJUUFE�GPDVTJOH�PO
UIF�USBJOJOH�OFFET�GPS�TUBGG���$"4"�MFBEFSTIJQ
IBT�JEFOUJGJFE�DSPTT�DVMUVSBM�VOEFSTUBOEJOH�XJUI
B�TUSPOH�GPDVT�PO�*OEJHFOPVT�XBZT�BT�B�TUSBUFHJD
QSJPSJUZ
�BOE�B�DVMUVSBM�BEWJTPSZ�DPVODJM�XJMM�CF
PWFSTFFJOH�B�XPSL�QMBO�UP�BEESFTT�BMM�PG�UIFTF
UIJOHT�³
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8IBU�TUJHNB�PS�TUFSFPUZQFT�EP�NJOPSJUJFT
GBDF�UIBU�BGGFDU�NFOUBM�IFBMUI ��

8IJMF�$BOBEB�JT�NVMUJDVMUVSBM�BOE�NVMUJMJOHVBM
�JU
TUJMM�EPFT�OPU�GVMMZ�FNCSBDF�EJWFSTJUZ�JO�BMM�BTQFDUT
PG�MJGF��#FDBVTF�NBOZ�NJOPSJUJFT�FYQFSJFODF
TZTUFNJD�BOE�JOUFSQFSTPOBM�SBDJTN
�UIF�UFSN
SBDJBMJ[FE�NJOPSJUJFT�JT�VTFE�BU�.$)#��.BOZ
$BOBEJBOT�	NJOPSJUZ�BOE�OPO�NJOPSJUZ�BMJLF
�IBWF
BO�JNQMJDJU�	BOE�TPNFUJNFT�FYQMJDJU
�CFMJFG�UIBU
CFJOH�$BOBEJBO�JT�MPPLJOH�BOE�BDUJOH�B�DFSUBJO�

:WPOOF�$IJV
�+XBNFS�+BMBM
�BOE�$BSMPT
4BMFHJP

8IBU�JT�.$)# 

.$)#�JT�B�XPSLFST�DPPQFSBUJWF�UIBU�JT�MFHBMMZ
SFHJTUFSFE��*U�XBT�DSFBUFE����ZFBST�BHP�CZ���
NJOPSJUZ�XPNFO�XIP�XFSF�OBUVSBM�MFBEFST
�BOE
IBT�OPX�FYQBOEFE�UP�JODMVEF�����OBUVSBM�MFBEFST
GSPN�UIF�NJOPSJUZ�DPNNVOJUZ��.$)#�JT�QBSU�PG
���EJGGFSFOU�FUIOJD�DVMUVSBM�DPNNVOJUJFT��JU
GPDVTFT�PO�IPMJTUJD�TVQQPSU�CZ�WBMJEBUJOH

OVSUVSJOH
�BOE�BMMFWJBUJOH�JOEJWJEVBM�BOE�GBNJMZ
TUSVHHMFT��*OEJWJEVBMT�BU�.$)#�XFBS�UIF�OBNF
²CSPLFS³�WFSZ�QSPVEMZ
�BT�UIF�UFSN�EFTDSJCFT�B
NFEJBUPS�PS�QFBDFNBLFS
�TPNFPOF�XIP�DPNFT
CFUXFFO�UXP�PS�NPSF�QFPQMF�PS�BO�FOUJUZ��"T
CSPLFST�JU�JT�UIFJS�KPC�JT�UP�OPVSJTI�HPPE
SFMBUJPOTIJQT
�DVMUJWBUF�VOEFSTUBOEJOH
�BOE�XPSL
DPMMBCPSBUJWFMZ�XJUI�GPSNBM�TZTUFNT�BOE�XJUIJO
DPNNVOJUJFT�JO�PSEFS�GPS�JOEJWJEVBMT�UP�SFDFJWF
NPSF�DBSF��*O�PUIFS�XPSET
�.$)#�JT�BO
PSHBOJ[BUJPO�GPS�UIF�QFPQMF�CZ�UIF�QFPQMF�

*OUFSWJFX�XJUI�
.VMUJDVMUVSBM�)FBMUI
#SPLFST�	.$)#
�

��

XBZ
�TPNFUIJOH�UIBU�DBO�CF�DIBMMFOHJOH�GPS
NJOPSJUZ�ZPVUI�UP�DPQF�XJUI��5IJT�DBO�MFBE�UP
FYJTUFOUJBM�TVGGFSJOH
�XIJDI�JT�XIFO�JOEJWJEVBMT
GFFM�BT�UIPVHI�UIFZ�EPOµU�CFMPOH��"T�B�SFTVMU�PG
FYJTUFOUJBM�TVGGFSJOH
�NJOPSJUJFT�MPTF�UIFJS�TFOTF
PG�TFMG
�UIFJS�TFOTF�PG�NFBOJOH�BOE�QVSQPTF
�BOE
UIFJS�TFOTF�PG�DPOOFDUFEOFTT�UP�PUIFST��*EFOUJUZ
MPTT�BOE�FYJTUFOUJBM�TVGGFSJOH�PDDVST�OPU�KVTU�JO
ZPVUI
�CVU�BMTP�JO�QBSFOUT
�TFOJPST
�BOE�TFDPOE�
HFOFSBUJPO�JNNJHSBOUT�

$BOBEJBO�DVMUVSF�JT�TVCDPOTDJPVTMZ�B�XIJUF
DVMUVSF
�BT�SBDJBMJ[FE�NJOPSJUJFT�BSF�DPOTJTUFOUMZ
PUIFSFE��'PS�FYBNQMF
�+PFZ�	XIP�IBT�,VSEJTI
BODFTUSZ
�FYQMBJOT�IPX�BMNPTU�FWFSZPOF�IF
NFFUT�XJMM�BTL�IJN�XIFSF�IF�JT�GSPN��²8IFO�ZPV
BSF�BTLFE�XIFSF�ZPV�BSF�GSPN�DPOTJTUFOUMZ�BOE
GSPN�FWFSZPOF�UIBU�ZPV�NFFU
�ZPV�BSF�DPOTUBOUMZ
SFNJOEFE�PG�UIF�GBDU�UIBU�ZPV�BSF�PUIFS
�ZPV�BSF
GSPN�TPNFXIFSF�FMTF��5P�NBLF�UIJOHT�NPSF
DPOGVTJOH�ZPV�EPOµU�BMXBZT�IBWF�B�SFTQPOTF�UP
UIF�RVFTUJPO�UIBU�JT�DPSSFDU�GPS�UIF�QFSTPO�BTLJOH
JU��'PS�FYBNQMF
�JG�B�$BOBEJBO�BTLT�ZPV�XIFSF
ZPV�BSF�GSPN�BOE�ZPV�TBZ��$BOBEB�
�UIFZ�XJMM
UIFO�SFTQPOE�XJUI��CVU�XIFSF�BSF�ZPV�BDUVBMMZ
GSPN ���8IFO�*�XFOU�UP�,VSEJTUBO
�UIF�QFPQMF
XPVME�BTL�NF�GSPN�XIFSF�*�XBT�GSPN�BOE�*
XPVME�TBZ



����

��

USBOTJUJPO�UP�MJGF�JO�UIF�OFX�IPNF�DPVOUSZ
�BOE
JNQSPWJOH�PQUJNBM�BDDFTT�UP�FEVDBUJPO�
'VSUIFSNPSF
�UIF�DIBMMFOHFT�XJUI�POFµT�JEFOUJUZ
UIBU�NBOZ�SBDJBMJ[FE�NJOPSJUJFT�FYQFSJFODF

JODMVEJOH�BEPQUJOH�IZCSJE�JEFOUJUJFT�	DPNCJOJOH
UIFJS�QBTU�JEFOUJUZ�XJUI�UIFJS�BEPQUFE�JEFOUJUZ

TIPVME�CF�BO�BSFB�PG�LOPXMFEHF�UIBU�JT�CSPBEMZ
TIBSFE�BOE�VOEFSTUPPE�CZ�FEVDBUPST
�DPVOTFMMPST

TFSWF�QSPWJEFST
�QSPHSBN�EFTJHOFST�BOE
QPMJDZNBLFST�

4PDJBM�JODMVTJPO�JOWPMWFT�UXP�TJEFT�PG�UIF�TBNF
DPJO��5IF�GJSTU�TJEF�BEESFTTFT�BDUVBM�CBSSJFST�UIBU
NJOPSJUJ[FE�DPNNVOJUZ�NFNCFST�BOE�ZPVUI�GBDF�
*U�JT�FTTFOUJBM�UIBU�UIFTF�CBSSJFST�BSF�SFDPHOJ[FE
BOE�SFNPWFE�JO�PSEFS�UP�TUPQ�UIF�TQJSBM�PG
QPWFSUZ�BOE�NBSHJOBMJ[BUJPO��5IF�GMJQ�TJEF�PG�UIF
DPJO�JT�SFDPHOJ[JOH�UIF�VOJRVF�TUSFOHUIT

MBOHVBHFT
�BOE�DVMUVSBM�XFBMUI�PG�SBDJBMJ[FE
NJOPSJUJFT�BOE�JODPSQPSBUJOH�JU�JOUP�FWFSZEBZ�MJGF�
)BWJOH�BO�JOUFSDVMUVSBM�TPDJFUZ�	SBUIFS�UIBO�B
NVMUJDVMUVSBM�TPDJFUZ
�XIFSF�XF�BMM�TQFBL�FBDI
PUIFS�T�MBOHVBHFT�BOE�JODPSQPSBUF�UIF�NPTU
QSFDJPVT�TJEF�PG�PVS�DVMUVSF�JOUP�FBDI�PUIFS�T�MJGF
XPVME�BMMPX�EJGGFSFOU�DVMUVSFT�UP�JOUFSXFBWF�JOUP
TPDJFUZ
�SFEVDJOH�TUJHNB��5SVF�JOUFSXFBWJOH
XPVME�CSFBL�EPXO�UIF�DVSSFOU�²EPNJOBOU�BOE
TVCPSEJOBUF�DVMUVSFT³�TDFOBSJPT�JOUP�B�NPSF
FHBMJUBSJBO�TDFOBSJP
�XIJDI�JT�XIBU�TPDJFUZ
TIPVME�CF�TUSJWJOH�GPS�BU�B�HSBOEFS�TDBMF��

4UJHNB�BOE�CBSSJFST�DBO�BMTP�CF�SFEVDFE�CZ
BQQSFDJBUJOH�FBDI�PUIFS�T�DVMUVSBM�XFBMUI�BOE
DVMUVSBM�DBQJUBM��$VMUVSBM�DBQJUBM�SFGFST�UP�UIF
DVMUVSBM�²SFTPVSDFT³���UPPMT�	DVMUVSBM�XFBMUI

UIBU�SBDJBMJ[FE�NJOPSJUZ�TUVEFOUT�IBWF�JOIFSFOUMZ
XJUIJO�UIFN�UIBU�BMMPX�UIFN�UP�TVDDFFE�XJUIPVU
UIF�GJOBODJBM�BOE�DVMUVSBM�BEWBOUBHFT�UIBU�UIPTF
GSPN�UIF�EPNJOBOU�TPDJFUZ�IBWF�

�,VSEJTUBO�
�BOE�UIFZ�XPVME�UIFO�BTL
��XIFSF�BSF
ZPV�BDUVBMMZ�GSPN����"T�TVDI
�SBDJBMJ[FE�NJOPSJUJFT
BSF�DPOTUBOUMZ�SFNJOEFE�PG�UIFJS�FUIOJDJUZ
�UIF
DPMPS�PG�UIFJS�TLJO
�BOE�UIF�GBDU�UIBU�UIFZ�BSF
PUIFS��*U�DBO�GFFM�BT�UIPVHI�QFPQMF�BSF�EFGJOJOH
UIFN�CFGPSF�UIFZ�FWFO�TBZ�BOZUIJOH
�BT�UIPVHI
UIFJS�JEFOUJUZ�EPFT�OPU�FYUFOE�CFZPOE�UIFJS
FUIOJDJUZ�

$BSMPµT
�XIP�IBT�B�-BUJOP�GBUIFS�BOE�B�$BOBEJBO
NPUIFS
�FYQMBJOFE�IJT�TFOTF�PG�OPU�CFMPOHJOH�
²#FDBVTF�*�BN�CJSBDJBM
�IFSF�<JO�$BOBEB>�*�BN
BTLFE�XIFSF�*�BN�GSPN�CFDBVTF�*�EPO�U�MPPL�MJLF�*
CFMPOH�JO�B�XIJUF�TPDJFUZ��#VU�XIFO�*�WJTJU�&M
4BMWBEPS�	XIFSF�NZ�EBE�JT�GSPN
�*�BN�B�MPU�QBMFS

JU�EPFT�OPU�MPPL�MJLF�*�CFMPOH�UIFSF�FJUIFS��5IFSF�JT
BMXBZT�B�TFOTF�PG�OPU�CFMPOHJOH³

8IBU�BSF�UIF�CBSSJFST�UP�NJOPSJUZ
QPQVMBUJPOT�USZJOH�UP�BDDFTT�NFOUBM�IFBMUI
USFBUNFOU 

#BSSJFST�JODMVEF�QPWFSUZ
�MBOHVBHF
�BOE�UIF�MBDL
PG�VOEFSTUBOEJOH�BOE�DPNNJUNFOU�XJUIJO�GPSNBM
TZTUFNT�UP�BEESFTT�UIF�CBSSJFST�BOE�JOFRVJUJFT
SBDJBMJ[FE�NJOPSJUZ�ZPVUI�BOE�GBNJMJFT�FYQFSJFODF���
"T�B�SFTVMU
�SFMFWBOU�GVOEJOH�JT�MJNJUFE�BOE
GMVDUVBUFT�EFQFOEJOH�PO�XIBU�UIF�HPWFSONFOU�DBO
GJOE�BOE�TFDVSF�BU�B�QBSUJDVMBS�NPNFOU�JO�UJNF�

)PX�DBO�UIF�TUJHNB�BOE�CBSSJFST�CF
MFTTFOFE 

-FTTFOJOH�TUJHNB�JT�UIF�SFTQPOTJCJMJUZ�PG�GPSNBM
TZTUFNT
�CSPBEFS�TPDJFUZ
�BOE�SBDJBMJ[FE
NJOPSJUJFT��'PS�JOTUBODF
�GPSNBM�TZTUFNT�DPVME
BDUJWFMZ�JEFOUJGZ�BOE�SFNPWF�CBSSJFST�BOE
GBDJMJUBUF�USVF�TPDJBM�JODMVTJPO�CZ�QSPNPUJOH�UIF
SJHIUT�PG�JOEJWJEVBMT�DPNJOH�JOUP�$BOBEB

TUPQQJOH�UIF�DZDMF�PG�QPWFSUZ
�DSFBUJOH�QSPHSBNT
UIBU�BTTJTU�XJUI�MPOHFS�UFSN�BEKVTUNFOU���
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�"TQJSBUJPOBM�$BQJUBM�
5IF�IPQFT�BOE�ESFBNT�UIBU�QBSFOUT


HSBOEQBSFOUT
�BOE�UIPTF�TVSSPVOEJOH�BO
JOEJWJEVBM�FNCFE�XJUIJO�UIFN��+PFZ�FYQMBJOFE
UIBU�²8IFO�*�XFOU�UP�UIF�6�PG�"�NZ�QBSFOUT
XFSF�FYUSFNFMZ�FYDJUFE
�XIFOFWFS�*�BDIJFWFE

BOZUIJOH�JO�BDBEFNJB�NZ�QBSFOUT�XFSF
FYUSFNFMZ�FYDJUFE³��"T�TVDI
�BTQJSBUJPOBM

DBQJUBM�JT�UIF�BCJMJUZ�UP�NBJOUBJO�IPQFT�BOE
ESFBNT�GPS�UIF�GVUVSF
�FWFO�JO�UIF�GBDF�PG

QFSDFJWFE�BOE�SFBM�CBSSJFST�

-JOHVJTUJD�$BQJUBM
5IF�JOUFMMFDUVBM�BOE�TPDJBM�TLJMMT�PCUBJOFE�GSPN

DPNNVOJDBUJOH�JO�UXP�EJGGFSFOU�MBOHVBHFT�
1FPQMF�XIP�TQFBL�UXP�EJGGFSFOU�MBOHVBHFT�BSF
PGUFO�BCMF�UP�DPODFQUVBMJ[F�UIJOHT�JO�EJGGFSFOU
XBZT��'PS�FYBNQMF
�JO�,VSEJTI�UIF�QISBTF�²*
XBML�UP�HP�UP�UIF�QBSL³�EJSFDUMZ�USBOTMBUFT�UP
²UIFSFµT�B�QBSL�UIBU�*�XPVME�MPWF�UP�HP�UP³�JO

&OHMJTI�

'BNJMZ�$BQJUBM
$VMUVSBM�LOPXMFEHF�UIBU�JT�OVSUVSFE�BNPOH

GBNJMJFT
�JODMVEJOH�TUPSJFT�QBTU�EPXO�GSPN�BO
JOEJWJEVBM�T�BODFTUPST��+PFZ�FYQMBJOFE�UIF

NFBOJOH�PG�GBNJMZ�DBQJUBM�VTJOH�BO�FYBNQMF�GSPN
IJT�PXO�MJGF��².Z�EBE�JT�B�QPFU���GPS�NF�UIBU�JT

GBNJMZ�DBQJUBM
�*µN�BCMF�UP�MPPL�BU�QPFUSZ�BOE�MPWF
JU�JO�B�EJGGFSFOU�XBZ³��"QQSFDJBUJOH�GBNJMZ�DBQJUBM
XJUIJO�POFµT�PXO�GBNJMZ�BMMPXT�POF�UP�BQQSFDJBUF

GBNJMZ�DBQJUBM�GSPN�PUIFS�DVMUVSFT�

4PDJBM�DBQJUBM
"O�JOEJWJEVBM�T�OFUXPSL�PG�QFPQMF�BOE
DPNNVOJUZ�DPOOFDUJPO�BOE�SFTPVSDFT�
4PDJBM�DBQJUBM�SFGFST�UP�UIF�QFPQMF�BO

JOEJWJEVBM�DBO�BDDFTT
�UBML�UP
�BOE�MFBSO
GSPN�

/BWJHBUJPO�DBQJUBM�
.BOFVWFSJOH�UISPVHI�TPDJBM�JOTUJUVUJPOT�BOE

CFJOH�BCMF�UP�OBWJHBUF�EJGGFSFOU�QBSUT�PG�TPDJFUZ�
/BWJHBUJPOBM�DBQJUBM�JT�TJNJMBS�UP�QMBZJOH

EJGGFSFOU�TQPSUT��'PS�JOTUBODF
�EJGGFSFOU�TQPSUT
DPOUBJO�EJGGFSFOU�SVMFT�PG�QMBZ�UIBU�JOEJWJEVBMT
VTF�UP�IFMQ�UIFN�TVDDFFE��8IFO�USBWFMJOH�UP�B
EJGGFSFOU�DPVOUSZ
�UIF�TBNF�TUSBUFHZ�JT�BQQMJFE�

5P�TVDDFFE�JO�B�EJGGFSFOU�FOWJSPONFOU

JOEJWJEVBMT�OFFE�UP�MFBSO�UIF�DVTUPNT�BOE�SVMFT

PG�UIF�DPVOUSZ��5IF�NPSF�FOWJSPONFOUT�BO
JOEJWJEVBM�HPFT
�UIF�NPSF�UIFJS�OBWJHBUJPOBM

DBQJUBM�HSPXT�

3FTJTUBODF�DBQJUBM
5IF�LOPXMFEHF�BOE�TLJMMT�GPTUFSFE�UISPVHI

PQQPTJUJPO
�DIBMMFOHFT�BOE�JOFRVBMJUZ��5IFSF�JT
FNCFEEFE�JOFRVBMJUZ�CVJMU�JOUP�$BOBEJBO�TPDJFUZ�

3FTJTUBODF�DBQJUBM�ESBXT�PO�UIF�DPODFQU�PG
SFTJMJFODF
�BT�JOEJWJEVBMT�OFFE�UP�CF�BCMF�UP�BEBQU
BOE�EFBM�XJUI�DPOGMJDUT�BOE�JOKVTUJDFT
�XIJDI�DBO

POMZ�SFBMMZ�IBQQFO�XIFO�BO�JOEJWJEVBM�JT
TVQQPSUFE��5IF�TBZJOH�²QVMMJOH�ZPVSTFMG�VQ�CZ
ZPVS�CPPUTUSBQT³�JT�OPU�B�SFMJBCMF�DPODFQU
�BT

TPDJBM�TVQQPSU�JT�OFFEFE�UP�TVDDFFE��3FTJMJFODF
CVJMEJOH�PGUFO�TUBSUT�JO�UIF�GBNJMZ�BOE�DPNNVOJUZ

BT�DVMUVSBM�XFBMUI�QSPWJEFT�JOEJWJEVBMT�XJUI�UIF

MPWF
�DBSF�BOE�TVQQPSU�OFFEFE�GPS�SFTJMJFODF�
)PXFWFS
�JOTUJUVUJPOT�BOE�HPWFSONFOU�BSF�BMTP

SFRVJSFE�UP�CVJME�SFTJMJFODF
�BT�GBNJMZ�NFNCFST�EP
OPU�LOPX�IPX�UP�HFU�JOWPMWFE�JO�BMM�UIJOHT
�TVDI

BT�VOJWFSTJUZ��

�5IFSF�BSF���BTQFDUT�PG�DVMUVSBM�DBQJUBM
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8IBU�:PVUI�1SPHSBNT�EPFT�.$)#�PGGFS 4UJHNB�DBO�CF�MFTTFOFE�JG�NJOPSJUJFT�BSF�OP�MPOHFS
²PUIFSFE³�CZ�UIF�EPNJOBOU�DVMUVSF��*U�JT�JNQPSUBOU
UP�SFNFNCFS�UIBU�FWFSZPOF�IBT�B�TFOTF�PG�TFMG
�BT
XFMM�BT�SFMBUJPOTIJQT�XJUI�OBUVSF�BOE�GBNJMZ�
"MUIPVHI�UIFSF�BSF�EJGGFSFODFT�BDSPTT�DVMUVSFT
�BT
IVNBOT�XF�BSF�UIF�TBNF��0UIFSJOH�DPVME�CF
EFDSFBTFE�JG�QFPQMF�NPSF�JOUFOUJPOBMMZ�TIBSFE
UIFJS�VOJRVF�DVMUVSBM�DBQJUBMT
�TVDI�BT�NVTJD

QPFUSZ
�BOE�PUIFS�BSUJTUJD�FYQSFTTJPOT�UIBU�BSF
QBSU�PG�UIFJS�DVMUVSF�T�XBZ�PG�FWFSZEBZ�MJGF��5IJT
JOUFOUJPOBMJUZ�XPVME�JODSFBTF�FOKPZNFOU�BDSPTT
DPNNVOJUJFT��

:WPOOF�FYQMBJOT�UIBU�GPPE�JT�POF�XBZ�DVMUVSBM
EJWFSTJUZ�DBO�CF�BQQSFDJBUFE��IPXFWFS
�PGUFO
QFPQMF�EPO�U�LOPX�UIF�TUPSZ
�UIF�IJTUPSZ�BOE�UIF
TPDJBM�DVMUVSBM�TJHOJGJDBODF�CFIJOE�UIF�GPPE��*G
JOEJWJEVBMT�QMBDF�NPSF�FNQIBTJT�PO�TIBSJOH
TUPSJFT�BOE�FYQMBJOJOH�UIF�DVMUVSBM�TJHOJGJDBODF�PG
UIJOHT
�UIFO�QFPQMF�BSF�QVU�JO�B�QPTJUJPO�XIFSF
UIFZ�DBO�EFWFMPQ�SFMBUJPOTIJQT�BOE�EJTDPWFS
DPNNPOBMJUJFT�XJUI�UIPTF�GSPN�PUIFS�DVMUVSFT�
8JUI�UIF�QBOEFNJD�TP�NBOZ�GBNJMJFT�BSF�BU�IPNF
B�MPU�UPHFUIFS��'BNJMJFT�IBWF�CFFO�UBLJOH�UIF�UJNF
UP�SFNFNCFS�BOE�SFJODPSQPSBUF�XIBU�LFQU�UIFN
KPZGVM�JO�UIFJS�PSJHJOBM�DVMUVSF�	UIF�EBODJOH

TJOHJOH
�TIBSJOH�PG�TUPSJFT�BOE�QPFUSZ�BOE�UIF
HBNFT�UIFZ�VTFE�UP�QMBZ
��5IF�QBOEFNJD�IBT
HJWFO�TPNF�QFPQMF�BO�PQQPSUVOJUZ�UP�SFDPOOFDU
XJUI�UIFJS�SPPUT�BOE�TIBSF�UIFTF�DVMUVSBM�BDUJWJUJFT
XJUI�PUIFST�JO�UIF�DPNNVOJUZ��

5IF�:PVUI�1SPHSBNT�BU�.$)#�TFFL�UP�OVSUVSF
UISFF�LJOET�PG�SFMBUJPOTIJQT��5IF�GJSTU�BEESFTTFT
UIF�OFFE�GPS�ZPVUI�UP�OVSUVSF�CPOET�JO�UIFJS�PXO
FUIOP�DVMUVSBM�DPNNVOJUJFT��5P�EP�UIJT
�.$)#
HSPVQT�ZPVUI�UPHFUIFS�XIP�TQFBL�UIF�TBNF
MBOHVBHF�BOE�JNNJHSBUFE�GSPN�UIF�TBNF�SFHJPO�
'PS�FYBNQMF
�4ZSJBO�ZPVUI�BSF�HSPVQFE�UPHFUIFS

BOE�4QBOJTI�TQFBLJOH�ZPVUI�BSF�HSPVQFE
UPHFUIFS�JO�PSEFS�UP�TIBSF�BOE�MFBSO�UPHFUIFS�
5IFTF�QSPHSBNT�FODPVSBHF�CPOEJOH
�CVU�UP�TUPQ
UIFSF�XPVME�SVO�UIF�SJTL�PG�HSPVQT�CFJOH
DPOTJEFSFE�BT�²PUIFS³��5IF�TFDPOE�LJOE�PG
SFMBUJPOTIJQ�JT�DBMMFE�CSJEHJOH
�BOE�JU�JT�EFTJHOFE
UP�DSFBUF�DIBOHF�UPHFUIFS��#SJEHJOH�GPTUFST
SFMBUJPOTIJQT�CFUXFFO�HSPVQT�BOE�BDSPTT
DVMUVSBM�FUIOJD�EJWJEFT��*U�FODPVSBHFT�TIBSJOH
BOE�DSFBUJOH�DIBOHF�UPHFUIFS��5IF�UIJSE
SFMBUJPOTIJQ�SFMBUFT�UP�QPMJDZ
�SFGFSSJOH�UP�UIF
SFMBUJPOTIJQ�CFUXFFO�UIF�DPNNPO�GPML�BOE�UIPTF
XIP�NBLF�EFDJTJPOT�FWFSZEBZ�	VTVBMMZ�UIPTF�JO
UIF�HPWFSONFOU�PS�JO�TDIPPMT�XIP�DPOUSPM
QPMJDJFT
��5IFZ�XPSL�UPHFUIFS�UP�DSFBUF�B�TZTUFN
UIBU�JT�EFTJHOFE�UP�TFSWF�NJOPSJUZ�ZPVUI�

1IPUP�UBLFO�CZ�+BTNJOF�(JMM
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*NNJHSBOU�BOE�3FGVHFF�:PVUI�.FOUBM�)FBMUI
1SPHSBN�	GVOEFE�CZ�"MCFSUBµT�4BGF�$PNNVOJUJFT
*OJUJBUJWF�(SBOU
��:PVUI�XIP�BSF�FNCFEEFE�JO�UIF
DPNNVOJUZ�BSF�DIPTFO�BT�HSPVQ�MFBEFST
�BT�UIFTF
ZPVUI�BSF�XFMM�QPTJUJPOFE�UP�JEFOUJGZ�SFMFWBOU
TUSBUFHJFT�UP�CSJOH�ZPVOH�QFPQMF�UPHFUIFS��:PVUI
MFBEFST�BSF�NBUDIFE�XJUI�HSPVQT�XIP�IBWF�UIF
TBNF�MBOHVBHF�BOE�DVMUVSF�BT�UIFN��'PS�FYBNQMF

4QBOJTI�MFBEFST�BSF�QMBDFE�XJUI�4QBOJTI�ZPVUI
HSPVQT��&EVDBUJPO
�SFDSFBUJPO
�BOE�BSU�BSF
BDUJWJUJFT�VTFE�UP�SFCVJME�JEFOUJUJFT�BOE�CSJOH�B
TFOTF�PG�CFMPOHJOH�JO�TFUUJOHT�UIBU�BSF�TBGF�BOE
BGGJSNJOH
�UIBU�DFMFCSBUF�JOEJWJEVBM�TUSFOHUIT
�BOE
UIBU�SFTQFDU�JOEJWJEVBM�DVMUVSF�BOE�PSJHJOT��5IF
QSPHSBN�PGGFST�B�TBGF�TQBDF�GPS�ZPVUI�UP�TQFBL
UIFJS�GJSTU�MBOHVBHF�XJUI�PUIFST�BOE�FYQSFTT
TIBSFE�QSJEF�GPS�UIFJS�DVMUVSF
�SFEVDJOH�BOZ
GFFMJOHT�PG�TIBNF�UIBU�NBZ�CF�GFMU�GPS�OPU�CFJOH
QBSU�PG�EPNJOBOU�$BOBEJBO�8FTUFSO�DVMUVSF�
:PVUI�HSPVQT�XPSL�XJUI�UIFJS�MFBEFST�UP�EFWFMPQ
TUSBUFHJFT�UP�EFBM�XJUI�SBDJTN
�BOE�UP�CVJME
BDBEFNJD�DBQBDJUZ�XJUI�NFOUPST�XIP�DBO�SFMBUF�UP
UIFJS�FYQFSJFODFT�	J�F�
�VOEFSTUBOEJOH�IPX�UP
CVJME�B�SFTVNF�BOE�BQQMZ�GPS�DPMMFHF
�UVUPSJOH
�
*ODPSQPSBUJOH�FEVDBUJPOBM�NFOUPST�JT�JNQPSUBOU

BT�UIF�TDIPPM�TZTUFN�IBT�HBQT�UIBU�NBOZ�NJOPSJUZ
ZPVUIT�GBMM�UISPVHI��'PS�FYBNQMF
�B����ZFBS�PME
NJOPSJUZ�NBZ�OPU�CF�SFBEZ�GPS�UIF�BDBEFNJD
DIBMMFOHFT�UIBU�PUIFS�$BOBEJBO����ZFBS�PMET�BSF
GBDJOH�CFDBVTF�UIFZ�EPOµU�IBWF�B�HSBTQ�PO�UIF
EPNJOBOU�MBOHVBHF�ZFU��5P�BEESFTT�UIJT
�.$)#
XJMM�QBJS�UIFTF�DIJMESFO�VQ�XJUI�QFFST�UIBU�TQFBL
UIFJS�MBOHVBHF�BOE�VOEFSTUBOE�UIFJS�TUSVHHMFT�
.FOUPST�XJMM�PGGFS�IPNFXPSL�IFMQ
�FOSPMM�UIFN�JO
TPDJBM�TVQQPSU
�BOE�FOHBHF�UIFN�XJUI�TPDJBM
BDUJWJUZ��:PVUI�HSPVQT�VTVBMMZ�NFFU�PODF�PS�UXJDF
B�XFFL
�XJUI�POF�NFFUJOH�EVSJOH�UIF�XFFL�CFJOH
BDBEFNJD�TVQQPSU
�BOE�UIF�PUIFS�NFFUJOH�GPDVTJOH
PO�TPDJBM�TVQQPSU
�

:PVUI�#SPLFSJOH�1SPHSBN�	GVOEFE�CZ�1VCMJD
)FBMUI�"HFODZ�PG�$BOBEB
��0GGFST�B�POF�PO�POF
TVQQPSU�GPS�NJOPSJUZ�ZPVUI��5IF�QSPHSBN�JT
FNCFEEFE�JO�UISFF�DPNNVOJUJFT�	4ZSJBO
�0SPNP

&SJUSFBO
�BOE�&UIJPQJBO
��#SPLFST�BSF�DIPTFO
TUSBJHIU�GSPN�UIFTF�DPNNVOJUJFT�UP�FOTVSF
NJOPSJUZ�ZPVUIµT�VOJRVF�TUSVHHMFT�BSF�VOEFSTUPPE�
"T�TVDI
�CSPLFST�BSF�BCMF�UP�PGGFS�POF�PO�POF
TVQQPSU
�IFMQ�ZPVUI�GJOE�XPSL�BOE�B�QPTTJCMF
DBSFFS�QBUI
�BT�XFMM�BT�BDU�BT�B�CSJEHF�CFUXFFO
ZPVUI�BOE�TVQQPSU�TZTUFNT�	TVDI�BT�UIFJS�GBNJMJFT
BOE�UP�NBJOTUSFBN�JOTUJUVUJPOT
��5IFZ�DBO�BMTP
DPOOFDU�ZPVUI�UP�QTZDIPMPHJDBM�IFMQ�JG�OFFEFE�

"�8SBQ�&E�1SPHSBN��5IJT�QSPHSBN�JT�JO
DPMMBCPSBUJPO�XJUI�PUIFS�BHFODJFT�JO�&ENPOUPO

JODMVEJOH�:PV�$BO�3FBDI�&ENPOUPO�	QSPWJEFT
FNQMPZNFOU�PQQPSUVOJUJFT
��+PIO�)PXBSE
	QSPWJEFT�IPVTJOH�GPS�ZPVUI�XIP�EP�OPU�IBWF
TUBCMF�IPVTJOH

�BOE�&ENPOUPO�1PMJDF�4FSWJDFT
	UP�BEESFTT�BOZ�KVEJDJBM�JTTVFT�NJOPSJUZ�ZPVUI
NBZ�CF�GBDJOH
��5IJT�QSPHSBN�JT�UIF�TBNF�BT
.$)#µT�1)"$�1SPHSBN
�CVU�JU�HJWFT�ZPVUI
NPSF�BDDFTT�UP�PUIFS�&ENPOUPO�SFTPVSDFT�

:PVUI�MFE�3FTFBSDIJOH�PQQPSUVOJUZ�BU�UIF�6�PG�"
	DVSSFOUMZ�OPU�B�GVMMZ�EFWFMPQFE�QSPHSBN
��:PVUI
MFE�SFTFBSDI�FYBNJOJOH�TVJDJEF
�TFMG�IBSN
�BOE
TVCTUBODF�BCVTF�JO���PS���FUIOPDVMUVSBM
DPNNVOJUJFT�JO�&ENPOUPO��:PVUI�MPPL�BU�SJTL
GBDUPST�BOE�QBUIXBZT�UIBU�MFBE�UP�TFMG�IBSN�
:PVUI�BMTP�FYQMPSF�NFOUBM�IFBMUI�UPQJDT�UIFZ�BSF
JOUFSFTUFE�JO�

8IBU�DBO�NJOPSJUZ�ZPVUI�EP�UP�GVSUIFS�QSPNPUF
UIF�NFOUBM�IFBMUI�PG�NJOPSJUZ�QPQVMBUJPOT 

:PVUI�DBO�QSPNPUF�UIF�NFOUBM�IFBMUI�PG�NJOPSJUZ
QPQVMBUJPOT�CZ�CFJOH�DPHOJ[BOU�PG�UIF���GPSNT�PG
DVMUVSBM�XFBMUI�EJTDVTTFE�BCPWF�BOE�OPU�UBLJOH
UIFN�GPS�HSBOUFE�

.$)#µT�:PVUI�1SPHSBNT�IBWF�CFFO�TVQQPSUFE�
TJODF������BOE�BSF�MJTUFE�CFMPX�
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