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DQG�VWRULHV�RQ�OLYLQJ�ZLWK

. LGQH\ �' LVHDVH�

8 I P�JT�JU�GPS 8 I BU�JT�JU 

5I JT� LBVQBQB� LbSFSP� JT� B� OFX� JOJUJBUJWF
PGGFSJOH�UI F�PQQPSUVOJUZ�UP� I FBS�SFBM�MJGF
TUPSJFT�GSPN �QFPQMF�MJWJOH�XJUI �$ , %��5I F
QVSQPTF� JT� UP� QSPN PUF� B� TVQQPSUJWF
HSPVQ� FOWJSPON FOU
� UP� TI BSF� MJWFE
FYQFSJFODFT
� UP� I BWF� QVSQPTFGVM
EJTDVTTJPOT
� BOE� UP� TI BSF� EJGGFSFOU
DPQJOH�TLJMMT�BOE�XBZT�UI BU� I BWF� I FMQFE
PUI FST�PO�UI FJS�LJEOFZ�KPVSOFZ�

0 SHBOJTFE�CZ�# SFOEB�/ PSNBO
�3FOBM�4PDJBM�8 PSL�%FQBSUNFOU
�" DVUF�" MMJFE�) FBMUI �]
$ PVOUJFT�. BOVLBV�) FBMUI �JO�QBSUOFSTI JQ�XJUI �, JEOFZ�4PDJFUZ



1BHF��

, &&1*/ (
5) */ ( 4
. 0 7*/ ( �
8 ) : �: 0 6 3�( 6 5�. " 55&34�*/
, *%/ &: �) &" - 5)
#Z�5F�5PLB�5VNBJ�" VDLMBOE�$ JUZ�) PTQJUBM�3FOBM�%JFUJUJBOT

$ POTUJQBUJPO
� CMPBUJOH
� EJBSSI PFB
� PS
JSSFHVMBS� CPXFMT� BSF� DPN N PO� GPS�QFPQMF
MJWJOH�XJUI �LJEOFZ�EJTFBTF��: PVS�CPXFMT�QMBZ
BO�JN QPSUBOU�SPMF�JO� I PX�ZPV�GFFM�FBDI �EBZ
BOE� DBO� BGGFDU� ZPVS� DPN GPSU
� BQQFUJUF

N PPE
�BOE�XFMMCFJOH��

8 I FO�UI F�LJEOFZT�BSF�OPU�XPSLJOH�XFMM
�UI F�CPXFM
I FMQT� SFNPWF� TPNF� XBTUF� QSPEVDUT� GSPN� UI F
CPEZ�� ' PS� QFPQMF� PO� QFSJUPOFBM� EJBMZTJT

DPOTUJQBUJPO� DBO� TPNFUJNFT� BGGFDU� I PX� XFMM
EJBMZTJT� GMVJE� ESBJOT�� - PPLJOH� BGUFS� ZPVS� CPXFMT� JT
BO� JNQPSUBOU� QBSU� PG� MPPLJOH� BGUFS� ZPVS� LJEOFZ
I FBMUI ��5I F�HPPE�OFXT�JT�UI FSF�BSF�TJNQMF�UI JOHT
ZPV� DBO� USZ� UP� I FMQ� LFFQ� ZPVS� CPXFMT� NPWJOH
SFHVMBSMZ�

8 I Z� EP� CPXFMT� DI BOHF� JO� LJEOFZ
EJTFBTF 

4PNF� QFPQMF� OFFE� UP� MJNJU� I PX� NVDI � GMVJE� UI FZ
ESJOL� FBDI � EBZ
� FTQFDJBMMZ� JG� UI FZ� BSF� PO� EJBMZTJT�
%SJOLJOH� MFTT� GMVJE� DBO� NBLF� CPXFM� NPUJPOT
I BSEFS�UP�QBTT��
$ I BOHFT�UP�BQQFUJUF�PS�UI F�GPPET�XF�FBU�DBO�BMTP
QMBZ�B�SPMF��*G�XF�FBU�MFTT�GJCSF�UI BO�PVS�HVU�OFFET

JU�DBO�CF� I BSEFS�UP�TUBZ�SFHVMBS�� ' JCSF�JT�GPVOE�JO
QMBOU� GPPET� MJLF� HSBJOT
� GSVJU
� WFHFUBCMFT
� BOE
MFHVNFT� 	CFBOT

� BOE� I FMQT� LFFQ� UI JOHT� NPWJOH
NPSF�DPNGPSUBCMZ�
#FJOH�MFTT�QI ZTJDBMMZ�BDUJWF�DBO�TMPX�UI F�CPXFMT

FTQFDJBMMZ� EVSJOH� XJOUFS� XI FO� XF� TQFOE� NPSF
UJNF�JOEPPST�
4PNF� NFEJDBUJPOT� NBZ� TMPX� UI JOHT� EPXO� BOE
JODSFBTF� DPOTUJQBUJPO
� XI JMF� PUI FST� NBZ� DBVTF
EJBSSI PFB�� *G� ZPV� OPUJDF� DI BOHFT� BGUFS� TUBSUJOH� B
OFX�NFEJDJOF
�TQFBL�XJUI �ZPVS�I FBMUI DBSF�UFBN��

) PX�EP�*�LOPX�JG�*�BN �DPOTUJQBUFE �

# PXFM�N PUJPOT�UI BU�BSF�I BSE�PS
EJGGJDVMU�UP�QBTT

/ FFEJOH�UP�TUSBJO�XI FO�HPJOH�UP
UI F�UPJMFU

0 QFOJOH�ZPVS�CPXFMT�MFTT�UI BO
UI SFF�UJN FT�QFS�XFFL

' FFMJOH�MJLF�ZPVS�CPXFMT�I BWF�OPU
GVMMZ�FN QUJFE

�6�H�Q�L�R�U���,�Q�V�X�U�D�Q�F�H���$�J�H�Q�W

�(�O�H�D�Q�R�U���)�L�W�]�J�H�U�D�O�G

�K�H�O�O�R�# �U�H�D�O�O�\�J�U�H�D�W�V�L�W�H���F�R�P

������������ �� ������ �� ��

$ POTUJQBUJPO�JT�DPNNPO�XJUI �LJEOFZ�EJTFBTF��: PV�NBZ�CF�DPOTUJQBUFE�JG�ZPV�OPUJDF�
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8 JOUFS�DBO�CF�B�UJN F�X I FO�PVS�CPXFMT�TMPX�EPXO�
8 F� TQFOE� N PSF� UJN F� JOEPPST
� N PWF� MFTT
� BOE� N BZ
ESJOL�MFTT�GMVJET�UI BO�VTVBM�XJUI �UI F�DPMEFS�XFBUI FS�
4N BMM� EBJMZ� I BCJUT� DBO� N BLF� B� EJGGFSFODF�� 5SZ
DI PPTJOH�POF�TN BMM�DI BOHF�

45" : */ ( �3 &( 6 - " 3
*/ �5) &�8 */ 5&3

8 ) &/ �50 �" 4 , �' 0 3 �) &- 1 �

$ POTUJQBUJPO�BOE�EJBSSI PFB�BSF�DPNNPO�XJUI
LJEOFZ�EJTFBTF
�CVU�JUµT�JNQPSUBOU�UP�TFFL
BEWJDF�JG�CPXFM�DI BOHFT�DPOUJOVF�PS�CFDPNF
VODPNGPSUBCMF��4QFBL�XJUI �ZPVS�SFOBM�UFBN�PS
I FBMUI DBSF�QSPWJEFS�JG�ZPV�OPUJDF�

DPOTUJQBUJPO�UI BU�DPOUJOVFT�EFTQJUF
VTJOH�MBYBUJWFT
�PS�OFFEJOH�N PSF
MBYBUJWFT�UI BO�VTVBM

EJBSSI PFB�MBTUJOH�N PSF�UI BO�B
DPVQMF�PG�EBZT

CMPPE�JO�ZPVS�CPXFM�N PUJPOT

POHPJOH�PS�TFWFSF�TUPN BDI �QBJO

GFFMJOH�EJ[ [ Z
�MJHI UI FBEFE
�PS
EFI ZESBUFE

" �TJNQMF�HPBM�JT�UP�JODMVEF�B�TNBMM�BNPVOU�PG�QMBOU
GPPE� BU� NFBMT�� 6TJOH� UI F� ) FBMUI Z� 1MBUF� . PEFM� DBO
I FMQ
� BJN� GPS� ü � ZPVS� QMBUF� UP� CF� WFHFUBCMFT
� ý
QSPUFJO�GPPET
�BOE�ý �HSBJOT�PS�TUBSDI Z�GPPET�

# SFBET
�DFSFBMT
�HSBJOT�PS
TUBSDI Z�WFHFUBCMFT

. FBU�BOE�BMUFSOBUJWFT

/ PO�TUBSDI Z�WFHFUBCMFT

� � �
� � �

� � �
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8 BSN�" QQMF��
$JOOBNPO�#BLFE
0 BUT
5I JT�DBO�CF�TUPSFE�JO�UI F�GSJEHF�PS�GSFF[FS�GPS
RVJDL�CSFBLGBTUT�EVSJOH�UI F�XFFL��3FI FBU�JO�UI F
NJDSPXBWF�XJUI �B�TQMBTI �PG�NJML��4FSWFT�� ° � �

*OHSFEJFOUT�

*OTUSVDUJPOT�

� �DVQT�SPMMFE�PBUT
� ü �DVQT�NJML�
ü �DVQ�XBUFS
� �BQQMFT
�HSBUFE�PS�GJOFMZ�DI PQQFE
� �FHH
� �5#41�WFHFUBCMF�PJM�
� ° � �5#41�CSPXO�TVHBS�PS�NBQMF�TZSVQ
	PQUJPOBM

� �UTQ�DJOOBNPO
� �UTQ�CBLJOH�QPXEFS
ü �UTQ�WBOJMMB�FTTFODF

0 QUJPOBM�FYUSBT�
� �DVQ�GSP[FO�CFSSJFT�

� �1SFI FBU�PWFO�UP�� � � •$ �
� �. JY�PBUT
�DJOOBNPO�BOE�CBLJOH�QPXEFS�JO�POF�CPXM��*O

BOPUI FS�CPXM
�XI JTL�NJML
�XBUFS
�FHH
�PJM
�BOE�WBOJMMB�
� �4UJS�XFU�JOHSFEJFOUT�JOUP�ESZ�JOHSFEJFOUT��5I FO�BEE�UI F

BQQMF�	BOE�GSP[FO�CFSSJFT�JG�VTJOH
��
� �1PVS�JOUP�HSFBTFE�CBLJOH�EJTI �BOE�CBLF�GPS�� � ° � �

NJOVUFT�
� �$ VU�JOUP�QPSUJPOT�BOE�TFSWF�XBSN�XJUI �ZPHI VSU
�PS�XJUI

TUFXFE�GSVJU��
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' JCSF�' SJFOEMZ�$I PQ
4VFZ
5I JT�SFDJQF�VTFT�GSP[FO�WFHFUBCMFT�BOE
MFHVNFT�UP�NBLF�B�CVEHFU�GSJFOEMZ
�GJCSF�SJDI
NFBM��4FSWFT�� ��

*OHSFEJFOUT�

*OTUSVDUJPOT�

� �5#41�WFHFUBCMF�PJM
� �POJPO
�TMJDFE
� �DMPWFT�HBSMJD
�DSVTI FE
� �� �DVQT�GSP[FO�NJYFE�WFHFUBCMFT
� �DBO�PG�DI JDLQFBT�PS�MFOUJMT
�SJOTFE
� �UTQ�TPZ�TBVDF
� �UTQ�HSBUFE�HJOHFS�
� �QBDLFU�WFSNJDFMMJ�PS�UI JO�OPPEMFT
� �DVQT�XBUFS

0 QUJPOBM�FYUSBT�
� �DVQ�DPPLFE�DI JDLFO�QJFDFT�
TMJDFE�TQSJOH�POJPO
GSP[FO�TQJOBDI
TRVFF[F�PG�MFNPO�PS�MJNF

� �) FBU�PJM�JO�B�MBSHF�QBO�PWFS�NFEJVN�I FBU�
� �$ PPL�POJPO�BOE�HBSMJD�VOUJM�TPGUFOFE�
� �" EE�GSP[FO�WFHFUBCMFT�BOE�DPPL�GPS�� ° � �NJOVUFT�VOUJM

I FBUFE�UI SPVHI �
� �" EE�DI JDLQFBT�PS�MFOUJMT�	BOE�DI JDLFO�JG�VTJOH
�
� �" EE�TPZ�TBVDF
�HJOHFS
�BOE�XBUFS�
� �" EE�OPPEMFT�BOE�TJNNFS�VOUJM�TPGUFOFE�
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4(- 5�
JOI JCJUPST

4( - 5� � JOI JCJUPS� NFEJDJOFT� TVDI � BT
FNQBHMJGMP[JO� DBO� SFEVDF� UI F� SJTL� PG� LJEOFZ
EJTFBTF� HFUUJOH� XPSTF
� JODMVEJOH� JO� QFPQMF
XJUI � WFSZ� MJUUMF� QSPUFJO� JO� UI FJS� VSJOF� BOE� JO
QFPQMF�XJUI �NPSF�BEWBODFE�$ , %��/ FYU�UJNF
ZPVµSF� WJTJUJOH� ZPVS� ( 1
� BTL� JG� FNQBHMJGMP[JO
NJHI U�CF�TVJUBCMF�GPS�ZPV�

- FUµT�UBML
�
TI BSF
�BOE�HSPX
UPHFUI FS�

" � MBSHF� TUVEZ� MPPLJOH� BU� NPSF� UI BO� � � 
� � � � QFPQMF� I BT
GPVOE�UI BU�B�HSPVQ�PG�NFEJDJOFT�DBMMFE�4( - 5� �JOI JCJUPST
DBO�I FMQ�TMPX�EPXO�LJEOFZ�EJTFBTF��*O�/ FX�; FBMBOE
�UI F
GVOEFE�NFEJDJOF�JO�UI JT�HSPVQ�JT�&NQBHMJGMP[JO�
�
5I F�TUVEZ�TI PXFE�UI BU�UI FTF�NFEJDJOFT�I FMQ�QSPUFDU�UI F
LJEOFZT� JO� NBOZ� EJGGFSFOU� QFPQMF� XJUI � $ I SPOJD� , JEOFZ
%JTFBTF� 	$ , %
�� 5I JT� JODMVEFT� QFPQMF� XI PTF� LJEOFZ
GVODUJPO�JT�BMSFBEZ�RVJUF�MPX
�BT�XFMM�BT�QFPQMF�XI P�I BWF
POMZ�TNBMM�BNPVOUT
�PS�FWFO�OP
�QSPUFJO�MFBLJOH�JOUP�UI FJS
VSJOF�
�
3FTFBSDI FST� BMTP� GPVOE� UI BU� 4( - 5� � JOI JCJUPST� I FMQFE
TMPX�UI F�ESPQ�JO�LJEOFZ�GVODUJPO�	PGUFO�NFBTVSFE�CZ�UI F
FTUJNBUFE� ( MPNFSVMBS� ' JMUSBUJPO� 3BUF� 	F( ' 3

�� 5I JT
NFBOT� UI F� LJEOFZT� LFFQ� XPSLJOH� CFUUFS� GPS� MPOHFS�� 5I F
NFEJDJOFT�BMTP�SFEVDFE�UI F�DI BODF�PG�LJEOFZ�GBJMVSF�
�
*NQPSUBOUMZ
�UI FTF�CFOFGJUT�XFSF�TFFO�JO�QFPQMF�XJUI �BOE
XJUI PVU�EJBCFUFT�
�
5I JT�SFTFBSDI �TVHHFTUT�UI BU�NFEJDJOFT�MJLF�FNQBHMJGMP[JO
TI PVME�CF�B�LFZ�QBSU�PG�USFBUNFOU�GPS�NBOZ�QFPQMF�MJWJOH
XJUI �$ , %��5I FZ�DBO�I FMQ�TMPX�LJEOFZ�EBNBHF�BOE�MPXFS
UI F� SJTL� PG� LJEOFZ� GBJMVSF
� FWFO� JO� QFPQMF� XJUI � NPSF
BEWBODFE�LJEOFZ�EJTFBTF�

5I JT� BSUJDMF� XBT� JOGPSNFE� CZ� SFTFBSDI
QVCMJTI FE�JO�+" . " � 	� � � � 
�CZ� / FVFO�#- �FU
BM�
� GPS� UI F� 4( - 5� � *OI JCJUPS� . FUB�" OBMZTJT
$ BSEJP�3FOBM�5SJBMJTUT��$ POTPSUJVN�	4. " 35�
$ 
�JO�BO�BSUJDMF�OBNFE��4( - 5� �JOI JCJUPST�BOE
LJEOFZ�PVUDPNFT�CZ�HMPNFSVMBS�GJMUSBUJPO�SBUF
BOE�BMCVNJOVSJB�

5BLF� I PN F�N FTTBHF�

" �N FEJDJOF�UI BU�DBO�I FMQ�QSPUFDU
ZPVS�LJEOFZT



1BHF�� �

4 5" : */ ( �4 " ' &
0 / - */ &��
3FDFOUMZ
�B�NFNCFS�PG�PVS�DMJFOU�TFSWJDFT�UFBN�XBT�WJTJUJOH�B�DMJFOU�BU� I PNF�XI FO
UI FZ�SFDFJWFE�B�QI POF�DBMM��5I F�DBMMFS�DMBJNFE�UP�CF�I FMQJOH�SFTPMWF�B�UFDI OJDBM�JTTVF
BOE�TQPLF�JO�B�DBMN
�QSPGFTTJPOBM�NBOOFS
�HVJEJOH�UI F�DMJFOU�UI SPVHI �B�TFSJFT�PG�TUFQT
PO�UI FJS�EFWJDF��

" U� GJSTU
� UI F� JOTUSVDUJPOT� TFFNFE� SFBTPOBCMF�� ) PXFWFS
� BT� UI F� DBMM� DPOUJOVFE
� UI F
SFRVFTUT�CFDBNF�NPSF�DPODFSOJOH��5I F�DBMMFS�CFHBO�EJSFDUJOH�UI F�DMJFOU�UP�BDDFTT
QFSTPOBM� BQQMJDBUJPOT
� JODMVEJOH� UI FJS� POMJOF� CBOLJOH
� BOE� UP� NBLF� DI BOHFT� UP
TFDVSJUZ�TFUUJOHT�

5I JT�JT�B�N BKPS�SFE�GMBH�

3FDPHOJTJOH� UI F� SJTL
� PVS� UFBN� NFNCFS� TUFQQFE� JO� BOE� FOEFE� UI F� DBMM�� *U� CFDBNF
DMFBS� UI BU� UI F� DBMMFS� XBT� OPU� MFHJUJNBUF
� CVU� TPNFPOF� BUUFNQUJOH� UP� HBJO� BDDFTT� UP
TFOTJUJWF�QFSTPOBM�BOE�GJOBODJBM�JOGPSNBUJPO�

3 FDPHOJTJOH�4DBN T�BOE�1SPUFDUJOH�: PVSTFMG

5FDI OPMPHZ�NBLFT�FWFSZEBZ�MJGF�FBTJFS
�XI FUI FS�JUµT�TUBZJOH�JO�UPVDI
XJUI �XI � OBV
�CPPLJOH�BQQPJOUNFOUT
�PS�NBOBHJOH�ZPVS�CBOLJOH��#VU�JU
BMTP�NFBOT�XF�OFFE�UP�CF�NPSF�BXBSF�PG�TDBNT
�XI JDI �BSF�CFDPNJOH
NPSF�DPNNPO�BOE�JODSFBTJOHMZ�DPOWJODJOH�

4DBNNFST�BSF�OP�MPOHFS�FBTZ�UP�TQPU��5I FZ�PGUFO�TPVOE�QSPGFTTJPOBM

QBUJFOU
�BOE�I FMQGVM
�XI JDI �DBO�NBLF�JU�I BSE�UP�UFMM�XI FO�TPNFUI JOH�JTOµU
SJHI U�

5I FZ�N BZ�

3UHWHQG�WR�EH�IURP�WUXVWHG�RUJDQLVDWLRQV�OLNH
EDQNV��SKRQH�SURYLGHUV��RU�JRYHUQPHQW�VHUYLFHV�
8VH�HYHU\ GD\ �VLWXDWLRQV�WR�VRXQG�EHOLHYDEOH�
&UHDWH�XUJHQF\ �DQG�RIIHU�OLPLWHG�WLPH�GLVFRXQWV�
VR�\ RX�IHHO�OLNH�\ RX�QHHG�WR�DFW�TXLFNO\ �
7DON�\ RX�WKURXJK�VWHS�E\ �VWHS�LQVWUXFWLRQV�
. HHS�\ RX�RQ�WKH�SKRQH�VR�\ RX�GRQ·W�KDYH�WLPH�WR
FKHFN�RU�DVN�VRPHRQH�HOVH�
&DOO�IURP�XQNQRZQ�RU�SULYDWH�QXPEHUV

8 I Z�5I FTF�4DBN T�8 PSL

4DBN N FST�BSF�HPPE�BU�XI BU�UI FZ�EP��5I FZ�LOPX�I PX
UP�CVJME�USVTU�RVJDLMZ�BOE�LFFQ�QFPQMF�FOHBHFE��2 VJDL�3 FE�' MBHT

6 OFYQFDUFE�DBMMT�PS�N FTTBHFT�

# FJOH�BTLFE�UP�DI BOHF�QI POF�PS
EFWJDF�TFUUJOHT�

3 FRVFTUT�GPS�QBTTXPSET
�1 */ T

PS�TFDVSJUZ�DPEFT�

# FJOH�UPME�UP�PQFO�ZPVS�CBOLJOH
BQQ�EVSJOH�B�DBMM�

1SFTTVSF�UP�BDU�RVJDLMZ�PS
VSHFOUMZ�

7BHVF�PS�VODMFBS�JOGPSN BUJPO
BCPVU�XI P�UI FZ�BSF�
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3 FQPSU�*U�

/ FUTBGF�° �XXX�OFUTBGF�PSH�O[ �
$ &35�/ ; �° �XXX�DFSU�HPWU�O[ �
$ POTVN FS�1SPUFDUJPO�° �

������XXX�DPOTVNFSQSPUFDUJPO�HPWU�O[ �

5I FTF� TJUVBUJPOT� DBO� GFFM� WFSZ� SFBM� JO� UI F� NPNFOU
� FTQFDJBMMZ� JG� ZPVµSF� CVTZ
� UJSFE
� PS
KVTU�USZJOH�UP�TPSU�TPNFUI JOH�PVU�RVJDLMZ�

8 I Z�5I JT�. BUUFST�' PS�0 VS�$ PN N VOJUZ

' PS� NBOZ� QFPQMF� MJWJOH� XJUI � LJEOFZ� EJTFBTF
� UI FSF� JT� BMSFBEZ� B� MPU� UP� NBOBHF� � � BQQPJOUNFOUT

NFEJDBUJPOT
� GBUJHVF
� BOE� EBJMZ� MJGF�� 4DBNNFST� UBLF� BEWBOUBHF� PG� EJTUSBDUJPO� BOE� WVMOFSBCJMJUZ� � � OPU
CFDBVTF�TPNFPOF�I BT�EPOF�BOZUI JOH�XSPOH
�CVU�CFDBVTF�UI FZµSF�I VNBO�

" OZPOF�DBO�CF�DBVHI U�PVU��5I FTF�TDBN T�BSF�EFTJHOFE�UP�XPSL�

8 I BU�5P�%P�*G�: PV�5I JOL�: PVµWF
#FFO�4DBNNFE -PPLJOH�0 VU�' PS�&BDI �0 UI FS

4PNFUJNFT�UI F�CFTU�QSPUFDUJPO�JT�TJNQMZ�CFJOH�BXBSF�
) BWJOH� DPOWFSTBUJPOT� XJUI � XI � OBV
� GSJFOET
� BOE
PUI FST� JO� ZPVS� DPNNVOJUZ� BCPVU� TDBNT� DBO� I FMQ
FWFSZPOF�GFFM�NPSF�DPOGJEFOU�BOE�QSFQBSFE�
" �RVJDL�DI FDL�JO
�PS�FWFO�KVTU�MJTUFOJOH
�DBO�NBLF�B
SFBM�EJGGFSFODF�
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*G�UI JT�N POUI � I BT�TQBSLFE�TPN FUI JOH�GPS�ZPV
�X I FUI FS�UI BU�T
DVSJPTJUZ� BCPVU� ZPVS� PXO� LJEOFZ� I FBMUI 
� B� EFTJSF� UP� TVQQPSU
TPN FPOF� ZPV� MPWF
� PS� TJN QMZ� B� OFX� BXBSFOFTT� PG� I PX
JN QPSUBOU�UI PTF�LJEOFZT�SFBMMZ�BSF�

' SFF�DBMMT�XJUI �PVS�) FBMUI �BOE�8 FMMOFTT�&EVDBUPST��8 I FUI FS
ZPV�WF�KVTU�CFFO�EJBHOPTFE�PS�I BWF�CFFO�MJWJOH�XJUI �LJEOFZ�EJTFBTF�GPS
B�XI JMF
�JU�DBO�CF�I BSE�UP�LOPX�XI FSF�UP�TUBSU��8 F�PGGFS�GSFF�� � �NJOVUF
DBMMT�XJUI �CPUI �PVS�) FBMUI �&EVDBUPS�BOE�PVS�8 FMMOFTT�&EVDBUPS�± �B
GSJFOEMZ
�OP�QSFTTVSF�DPOWFSTBUJPO�XI FSF�ZPV�DBO�BTL�RVFTUJPOT�BOE
HFU�HVJEBODF�UBJMPSFE�UP�ZPVS�TJUVBUJPO��) BWF�RVFTUJPOT�BCPVU�ZPVS
LJEOFZ�I FBMUI  

, JEOFZ�$ POOFDU�± �QFFS�TVQQPSU�GSPN �QFPQMF�XI P�HFU�JU��0 VS
, JEOFZ�$ POOFDU�QSPHSBNNF�QBJST�QFPQMF�BGGFDUFE�CZ�LJEOFZ�EJTFBTF
XJUI �WPMVOUFFST�XI P�I BWF�HFOVJOF�MJWFE�FYQFSJFODF��8 I FUI FS�ZPV�SF
OFXMZ�EJBHOPTFE
�QSFQBSJOH�GPS�EJBMZTJT
�PS�TVQQPSUJOH�B�MPWFE�POF
�B
, JEOFZ�$ POOFDUJPO�PGGFST�B�MJTUFOJOH�FBS
�SFBM�JOTJHI UT
�BOE�TVQQPSU
GSPN�TPNFPOF�XI P�I BT�USVMZ�XBMLFE�UI F�TBNF�SPBE�

5I F�BDUJPOT�XF�FODPVSBHFE
8 F�BMTP�UPPL�UI F�PQQPSUVOJUZ�UP�TQPUMJHI U�TPNF�PG�UI F�VOJRVF�TVQQPSU
UI F�, JEOFZ�4PDJFUZ�PGGFST�UI BU�NBOZ�QFPQMF�EPO�U�LOPX�BCPVU�

$ PN N VOJUZ�%JBMZTJT�) PVTFT�± �B�I PN F�BXBZ�GSPN �I PN F�
/ PU�FWFSZPOF�I BT�UI F�TQBDF�PS�TVQQPSU�UP�EJBMZTF�BU�I PNF�± �BOE
I PTQJUBM�EJBMZTJT�DBO�GFFM�SFTUSJDUJWF��0 VS�DPNNVOJUZ�EJBMZTJT�I PVTFT
PGGFS�B�� � � � �BMUFSOBUJWF�XI FSF�USBJOFE�QBUJFOUT�DBO�EJBMZTF
JOEFQFOEFOUMZ
�XJUI �EJHOJUZ�BOE�TVQQPSU
�JO�B�TFUUJOH�UI BU�GFFMT
HFOVJOFMZ�I VNBO�SBUI FS�UI BO�DMJOJDBM�

5I F�GBDUT�XF�TI BSFE

8 F� TUBSUFE� UI F� N POUI � XJUI � B
TUBUJTUJD� UI BU� TVSQSJTFT� N BOZ�� �
JO� � � � / FX � ; FBMBOEFST� BSF
BGGFDUFE�CZ�LJEOFZ�EJTFBTF
�BOE
N BOZ� JO� UI F� FBSMZ� TUBHFT� EPO�U
FWFO� LOPX� JU�� , JEOFZ� EJTFBTF
DBO� CF� TJMFOU
� X I JDI � JT� FYBDUMZ
XI Z�JU�TP�PGUFO�HPFT�VOEFUFDUFE
VOUJM�JU�T�BMSFBEZ�BEWBODFE�

5I SPVHI PVU� UI F� N POUI � XF
TI BSFE� UI F� SFBM� OVN CFST
� UI F
SFBM�TUPSJFT
�BOE�UI F�SFBM�JN QBDU
PG�LJEOFZ�EJTFBTF�PO�JOEJWJEVBMT

XI � OBV� BOE� PVS� DPN N VOJUJFT�
8 F� UBMLFE� BCPVU� I JHI � CMPPE
QSFTTVSF
� EJBCFUFT
� UI F� JTPMBUJPO
UI BU� DBO� DPN F� XJUI � B� DI SPOJD
EJBHOPTJT
� BOE� UI F� HSPXJOH
EFN BOE� GPS� EJBMZTJT� BDSPTT
" PUFBSPB�

5I F�QMBOT�XF�PGGFSFE

, OPXMFEHF� XJUI PVU� B� OFYU� TUFQ
EPFTO�U� DI BOHF� MJWFT�� 5I BU�T� X I Z
FWFSZ� GBDU� XF� TI BSFE� DBN F� XJUI
B� QMBO� ± � B� TJN QMF
� QSBDUJDBM
BDUJPO�BOZPOF�DPVME�UBLF�

8 I FUI FS� UI BU� XBT� DBMMJOH� VT

CPPLJOH� B� LbSFSP� XJUI � POF� PG
PVS� ) FBMUI � &EVDBUPST

VOEFSTUBOEJOH� CMPPE� UFTU
SFTVMUT
� PS� TJN QMZ� LOPXJOH� UI BU
TVQQPSU� FYJTUT� ± � XF� XBOUFE
FWFSZ� QFSTPO� XI P� TBX� PVS
DPOUFOU�UP�MFBWF�XJUI �TPN FUI JOH
UI FZ�DPVME�EP�

, JEOFZ�) FBMUI �. POUI �JT�POMZ�QPTTJCMF�CFDBVTF�PG�UI F�QFPQMF
XI P� TI PX� VQ
� X I P� TI BSF� PVS� QPTUT
� CPPL� UI PTF� DBMMT
� SFBDI
PVU� GPS� TVQQPSU
� BOE� DI PPTF� UP� I BWF� DPOWFSTBUJPOT� BCPVU
LJEOFZ�I FBMUI �XJUI �UI FJS�X I � OBV�



) FBE�UP�PVS�TPDJBM�N FEJB�QBHFT�UP
DBUDI �VQ�PO�FWFSZUI JOH�XF�WF�TI BSFE
TP�GBS�

�������GBDFCPPL�DPN � LJEOFZTPDJFUZBELT
������JOTUBHSBN �DPN � UI FLJEOFZTPDJFUZ

1BHF�� �

' PPEJF�' SJEBZ�
*G�ZPV�GPMMPX�VT�PO�' BDFCPPL�PS�*OTUBHSBN
�ZPV
NBZ�I BWF�BMSFBEZ�DPNF�BDSPTT�PVS�' PPEJF�' SJEBZ
TFSJFT�± �B�SFHVMBS�GFBUVSF�XI FSF�XF�TI BSF
QSBDUJDBM�OVUSJUJPO�UJQT
�EJFUBSZ�BEWJDF
�BOE�LJEOFZ�
GSJFOEMZ�SFDJQFT�UP�I FMQ�NBLF�FBUJOH�XFMM�XJUI
LJEOFZ�EJTFBTF�B�MJUUMF�FBTJFS�BOE�B�MPU�NPSF
FOKPZBCMF�

" OE�CFMPX
�ZPV�MM�GJOE�B
TFMFDUJPO�PG�SFDJQFT
XF�WF�QVU�UPHFUI FS�KVTU
GPS�ZPV�



1BHF�� �

�' �D�K�O
�6�H�U�Y�L�Q�J�V���������S�H�R�S�O�H

*OHSFEJFOUT�

. FUI PE�

� �5BCMFTQPPO�DBOPMB�PJM
� �MBSHF�POJPO
� �DMPWFT�HBSMJD
ü �UFBTQPPO�HJOHFS�QPXEFS
ü �UFBTQPPO�DI JMMJ�GMBLFT
� �UFBTQPPOT�HBSBN�NBTBMB
� �UFBTQPPOT�UVSNFSJD
ü �UFBTQPPO�DJOOBNPO
� �UFBTQPPOT�TBMU
� �UFBTQPPO�QFQQFS
� �DBO�UPNBUPFT�	OP�BEEFE�TBMU

� �DBO�MJUF�DPDPOVU�DSFBN
� �DVQT�XBUFS
� �DVQT�ESJFE�ZFMMPX�TQMJU�QFBT
� �CVODI �TQJOBDI �	PS�� �MBSHF�MFBWFT�TJMWFSCFFU


� �$ I PQ�POJPO�BOE�HBSMJD
� �1VU�PJM�BOE�POJPO�JO�B�GSZQBO�PS�QPU�BOE�DPPL�GPS�� �NJOVUFT�VOUJM�TPGU�
� �" EE�BMM�PG�UI F�TQJDFT�BOE�TFBTPOJOHT��" MMPX�UI FN�UP�DPPL�GPS�� �NJOVUF
�TUJSSJOH

DPOTUBOUMZ�
� �" EE�UI F�UPNBUPFT
�DPDPOVU�DSFBN�BOE�XBUFS��. JY�XFMM�
� �1PVS�JO�UI F�ZFMMPX�TQMJU�QFBT�BOE�TUJS
� �$ PWFS�UI FO�TJNNFS�GPS�� � �NJOVUFT�
� �4UJS�FWFSZ�OPX�TP�JU�EPFTO�U�TUJDL�UP�UI F�CPUUPN�PG�UI F�QBO�PS�QPU�
� �� �NJOVUFT�CFGPSF�UI F�FOE�PG�DPPLJOH
�BEE�UI F�TQJOBDI 
�TUJS�� �DPOUJOVF�DPPLJOH�
� �4FSWF�XJUI �TUFBNFE�CSPXO�CBTNBUJ�SJDF
�ZPHI VSU�BOE�DPSJBOEFS�

� � �/ PUF��GPS�B�GBTUFS�DPPL�UJNF�QVU�ZFMMPX�TQMJU�QFBT�JO�B�CPXM�BOE�DPWFS�XJUI �XBUFS
BOE�MFBWF�GPS�� �I PVST���PWFSOJHI U
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�)�U�L�W�W�D�W�D
�6�H�U�Y�L�Q�J�V���������S�H�R�S�O�H

*OHSFEJFOUT�

. FUI PE�

� �FHHT
� �DVQ�HSBUFE�DI FFTF
� �� �DVQ�PG�NJML
� �� �UTQ�PG�HBSMJD�QPXEFS
� �POJPO�EJDFE
� �DBSSPU�EJDFE
� �� �MFFL�EJDFE
� �DVQ�PG�BOZ�MFGUPWFS�SPBTU�WFHFUBCMFT�PS�GSP[FO
WFHF
� �DVQ�PG�MFGUPWFS�SPBTU�NFBU�PS�UJOOFE�CFBOT�MJLF
MFOUJMT�PS�DI JDLQFBT�	PQUJPOBM


� �1SF�I FBU�PWFO�UP�� � � •$
� �' SZ�UI F�EJDFE�POJPO
�DBSSPU�BOE�MFFL�VOUJM�TPGU
� �1MBDF�UI F�DPPLFE�POJPO
�MFFL�BOE�DBSSPU
�UI F�GSP[FO�PS�SPBTU�WFHFUBCMFT
�BOE

UI F�MFGUPWFS�NFBU�PS�UJOOFE�CFBOT�	JG�VTJOH
�JO�B�NFEJVN�TJ[FE�SPBTUJOH�EJTI
� �. JY�UI F�FHHT
�DI FFTF
�NJML�BOE�HBSMJD�QPXEFS
�UI FO�QPVS�PWFS�UI F�JOHSFEJFOUT

JO�UI F�SPBTUJOH�USBZ
� �1VU�JO�UI F�PWFO�� � �NJOVUFT�PS�VOUJM�UI F�FHH�I BT�TFU�JO�UI F�DFOUFS
� �4MJDF�VQ�BOE�FOKPZ�XJUI �DSBDLFE�CMBDL�QFQQFS�PO�UPQ



1BHF�� �

' PPU�/ FVSPQBUI Z�BOE�, JEOFZ
%JTFBTF��&YFSDJTFT�UP�, FFQ
: PVS�' FFU�) FBMUI Z

8 I Z�OVN COFTT�BOE�UJOHMJOH�I BQQFO 
' PS�QFPQMF�MJWJOH�XJUI �LJEOFZ�EJTFBTF
�UI FSF�BSF�TFWFSBM�SFBTPOT�XI Z�GPPU

OFVSPQBUI Z�DBO�EFWFMPQ�

. VTDMF�XFBLOFTT
BOE�SFEVDFE
N PWFN FOU�

%VSJOH�WJTJUT�JO�UI F�DPNNVOJUZ
�B�DPNNPO�LbSFSP�UI BU�DPNFT
VQ�JT�BSPVOE�OVN C�PS�UJOHMJOH�GFFU��. BOZ�QFPQMF�BOE
XI � OBV�TI BSF�UI BU�UI FJS�GFFU�GFFM�EJGGFSFOU± XI FUI FS�JUµT�QJOT
BOE�OFFEMFT
�CVSOJOH
�PS�B�MPTT�PG�TFOTBUJPO��5I FTF�DI BOHFT
DBO�CF�MJOLFE�UP�UI F�FGGFDUT�PG�LJEOFZ�EJTFBTF�PO�UI F�OFSWFT

DJSDVMBUJPO
�BOE�PWFSBMM�I FBMUI �PG�UI F�CPEZ�

5P�I FMQ�NBOBHF�UI FTF�TZNQUPNT
�B�DPNCJOBUJPO�PG�HFOUMF
NPWFNFOU�BOE�NBTTBHF�DBO�TVQQPSU�DJSDVMBUJPO
�FBTF
EJTDPNGPSU
�BOE�I FMQ�QFPQMF�GFFM�NPSF�DPOGJEFOU�TUBZJOH�BDUJWF
BU�I PNF�

' PPU� OFVSPQBUI Z� DBO� GFFM� MJLF� UJOHMJOH
� OVNCOFTT
� CVSOJOH
� PS� ² QJOT� BOE� OFFEMFT
³ � BOE� NBZ� BGGFDU
CBMBODF�BOE�DPOGJEFODF�XI FO�XBMLJOH
�QMFBTF�BEWJTF�ZPVS�SFOBM�UFBN�JG�UI JT�JT�ZPV�

8 I Z�FYFSDJTFT�I FMQ

3FHVMBS� NPWFNFOU� JNQSPWFT� CMPPE� GMPX� UP� UI F� GFFU� BOE� MPXFS� MFHT
� I FMQT� NBJOUBJO� NVTDMF� TUSFOHUI 

TVQQPSUT�CBMBODF
�BOE�SFEVDFT�UI F�SJTL�PG�JOKVSZ�� ' PS�QFPQMF�XJUI �OFVSPQBUI Z
�DPOTJTUFOU
�HFOUMF�BDUJWJUZ
JT�TBGFS�BOE�NPSF�FGGFDUJWF�UI BO�PDDBTJPOBM�JOUFOTF�FYFSDJTF�
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4 *. 1 - &�&9 &3 $ *4 &4 �' 0 3 �' 0 0 5�/ &6 3 0 1 " 5) :

5JQT�GPS�TBGF�FYFSDJTF

%BJMZ�GPPU�DBSF�BMPOHTJEF�FYFSDJTF

. PWF�TMPXMZ�BOE�BWPJE�TVEEFO�N PWFN FOUT�
6 TF�B�DI BJS�PS�TUBCMF�TVSGBDF�GPS�TVQQPSU�JG�OFFEFE�
4UPQ�JG�ZPV�GFFM�QBJO�PS�EJ[ [ JOFTT�
, FFQ�FYFSDJTFT�TI PSU�BOE�DPOTJTUFOU�SBUI FS�UI BO�MPOH�BOE
UJSJOH�

$ I FDL�ZPVS�GFFU�EBJMZ�GPS�DVUT
�SFEOFTT
�PS�TXFMMJOH�
, FFQ�GFFU�DMFBO�BOE�N PJTUVSJTFE�	BWPJE�CFUXFFO�UPFT
�
8 FBS�TVQQPSUJWF
�XFMM�GJUUJOH�TI PFT�BOE�TPDLT�

&WFO�B�GFX�NJOVUFT�PG�UI FTF�FYFSDJTFT�FBDI
EBZ�DBO�I FMQ�JNQSPWF�DJSDVMBUJPO
�SFEVDF
EJTDPNGPSU
�BOE�TVQQPSU�ZPVS�DPOGJEFODF
XI FO�NPWJOH��4NBMM
�DPOTJTUFOU�TUFQT�DBO
NBLF�B�NFBOJOHGVM�EJGGFSFODF�JO�NBOBHJOH
GPPU�OFVSPQBUI Z�BOE�NBJOUBJOJOH
JOEFQFOEFODF�

1MFBTF�SFBDI �PVU�JG�ZPV�XPVME�MJLF�B
I PN F�WJTJU�UP�EJTDVTT�BOZUI JOH�BCPWF
PS�BOZ�PUI FS�FYFSDJTF�PS�GJUOFTT
RVFTUJPOT�
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: PVS�' BN JMZ�EPDUPS�*T�4UJMM
1BSU�PG�: PVS�$ BSF�5FBN

- JWJOH� XJUI � LJEOFZ� EJTFBTF� � � FTQFDJBMMZ� XI FO
ZPVµSF� PO� EJBMZTJT� � � DBO� UBLF� VQ� B� MPU� PG� UJNF
BOE� FOFSHZ�� 5I FSF� BSF� SFHVMBS� USFBUNFOUT

BQQPJOUNFOUT
� BOE� NBOZ� UI JOHT� UP� NBOBHF
XFFL�UP�XFFL�

*O� NZ� SPMF� BT� B� $ PNNVOJUZ� ) FBMUI � &EVDBUPS
XJUI �5I F� , JEOFZ�4PDJFUZ
�BOE�BMTP�XPSLJOH�JO
' BNJMZ� EPDUPS� DMJOJDT� 	BMTP� LOPXO� BT� ( 1� PS
HFOFSBM� QSBDUJDF
� BT� B� OVSTF
� *� HFU� UP� TFF
EJGGFSFOU� QBSUT� PG� UI F� I FBMUI � TZTUFN�� 5I SPVHI
UI JT� XPSL
� *µWF� OPUJDFE� UI BU� PODF� EJBMZTJT
CFDPNFT� QBSU� PG� FWFSZEBZ� MJGF
� NBOZ� QFPQMF
OBUVSBMMZ� TUBSU� UP� DFOUSF� BMM� UI FJS� I FBMUI � DBSF
BSPVOE�JU�

5I F� EJBMZTJT� VOJU� CFDPNFT� GBNJMJBS�� 5I F� TUBGG
LOPX� ZPV� XFMM�� *U� DBO� GFFM� FBTJFS� UP� LFFQ
FWFSZUI JOH�JO�POF�QMBDF�

- JWJOH� XJUI � LJEOFZ� EJTFBTF� � � 0 WFS� UJNF
� UI JT
DBO� NFBO� UI BU� TFFJOH� ZPVS� GBNJMZ� EPDUPS
RVJFUMZ� GBMMT� BXBZ� � � OPU� CFDBVTF� JU� JTOµU
JNQPSUBOU
� CVU� CFDBVTF� MJGF� JT� CVTZ

BQQPJOUNFOUT� BSF� UJSJOH
� BOE� JU� DBO� GFFM� MJLF
EJBMZTJT�I BT�UI JOHT�DPWFSFE�

5I BUµT� WFSZ� VOEFSTUBOEBCMF�� #VU� FWFO� XI FO
EJBMZTJT� JT� HPJOH� XFMM
� ZPVS� GBNJMZ� EPDUPS� BOE
HFOFSBM� QSBDUJDF� UFBN� TUJMM� QMBZ� BO� JNQPSUBOU
SPMF�JO�ZPVS�DBSF�

, JB�PSB
�5BMPGB�MBWB
�. BMP�MFMFJ
�/ J�TB�CVMB�7JOBLB
�/ BN BTUF
�

) PX�GBN JMZ�EPDUPS�DBSF�GJUT�BMPOHTJEF�EJBMZTJT

' SPN�XI BU�*�TFF�JO�HFOFSBM�QSBDUJDF
�EJBMZTJT�BOE�GBNJMZ�EPDUPS�DBSF�EP�EJGGFSFOU�UI JOHT�� �BOE�CPUI
BSF� JNQPSUBOU�� %JBMZTJT� GPDVTFT� PO� ZPVS� LJEOFZ� USFBUNFOU�� ' BNJMZ� EPDUPST� GPDVT� PO� ZPVS� PWFSBMM
I FBMUI 
�BOE�I PX�UI BU�I FBMUI �DI BOHFT�PWFS�UJNF�

' BNJMZ� EPDUPS� DBSF� TVQQPSUT� UI JOHT� MJLF� LFFQJOH� DBODFS� TDSFFOJOH� BOE� WBDDJOBUJPOT� VQ� UP� EBUF

QJDLJOH� VQ� DI BOHFT� FBSMZ
� BOE� NBLJOH� TQBDF� GPS� DPOWFSTBUJPOT� UI BU� EPOµU� BMXBZT� GJU� JOUP� EJBMZTJT
WJTJUT��*UµT�PGUFO�XI FSF�QFPQMF�UBML�BCPVU�I PX�UI FZµSF�GFFMJOH�EBZ�UP�EBZ
�OPU�KVTU�BCPVU�USFBUNFOU�
' BNJMZ�EPDUPS�DBSF�JTOµU�BCPVU�SFQMBDJOH�EJBMZTJT�PS�BEEJOH�QSFTTVSF��*UµT�BCPVU�TVQQPSUJOH�UI F�SFTU
PG�ZPVS�I FBMUI �BMPOHTJEF�JU�

%JGGFSFOU�UFBN T
�XPSLJOH�UPHFUI FS

%JBMZTJT�UFBNT�BSF�FYQFSUT�JO�LJEOFZ�DBSF�

' BNJMZ�EPDUPS�UFBNT�BSF�FYQFSUT�JO�EBZ�UP�EBZ�BOE�MPOH�UFSN�I FBMUI �DBSF��0 OF�EPFTOµU�SFQMBDF�UI F
PUI FS�

' SPN�XPSLJOH�BDSPTT�CPUI �5I F�, JEOFZ�4PDJFUZ�BOE�JO�' BNJMZ�EPDUPS�DMJOJDT
�*µWF�TFFO�I PX�NVDI
FBTJFS�UI JOHT�DBO�GFFM�XI FO�DBSF�JT�DPOOFDUFE�� �XI FO�B�GBNJMZ�EPDUPS�LOPXT�TPNFPOF�JT�PO
EJBMZTJT
�EJBMZTJT�UFBNT�LOPX�XI P�UI F�GBNJMZ�EPDUPS�JT
�BOE�JOGPSNBUJPO�DBO�CF�TI BSFE�XI FO
OFFEFE��5I JT�LJOE�PG�DPOOFDUJPO�I FMQT�DBSF�GFFM�TBGFS�BOE�NPSF�KPJOFE�VQ�GPS�QFPQMF�BOE�UI FJS
XI � OBV�
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$ BSF�UI BUµT�DMPTFS�UP�I PN F " CPVU�DPTU

' BNJMZ�EPDUPS�DMJOJDT�BSF�VTVBMMZ�DMPTF�UP
XI FSF�QFPQMF�MJWF
�BOE�NBOZ�MPPL�BGUFS
XI PMF�GBNJMJFT��0 WFS�UJNF
�' BNJMZ�EPDUPS
UFBNT�HFU�UP�LOPX�XI P�TVQQPSUT�ZPV

XI BU�NBUUFST�UP�ZPV
�BOE�XI BU�NBLFT
I FBMUI �DBSF�FBTJFS�PS�I BSEFS�

*U�DBO�SFBMMZ�I FMQ�UP�CSJOH�B�GBNJMZ�NFNCFS
UP�BQQPJOUNFOUT
�UBLF�ZPVS�UJNF
�BOE�BTL
GPS�UI JOHT�UP�CF�FYQMBJOFE�BHBJO��$ BSF�UI BU
GFFMT�GBNJMJBS�BOE�SFTQFDUGVM�PGUFO�NBLFT�JU
FBTJFS�UP�DPNF�CBDL�XI FO�ZPV�OFFE�UP�

$ PTU� JT� B� SFBM� CBSSJFS� GPS� NBOZ� QFPQMF
� BOE
UI BUµT�DPNQMFUFMZ�VOEFSTUPPE�

8 I BUµT� OPU� BMXBZT� LOPXO� JT� UI BU� UI FSF� NBZ
CF� TVQQPSU� PS� EJGGFSFOU� PQUJPOT� BWBJMBCMF

EFQFOEJOH� PO� UI F� GBNJMZ� EPDUPS�� ' SPN� NZ
FYQFSJFODF
� B� HPPE� GJSTU� TUFQ� JT� UBMLJOH� XJUI
UI F� GBNJMZ� EPDUPS� PS� OVSTF
� XI P� DBO� I FMQ
FYQMBJO� XI BU� TVQQPSU� NJHI U� CF� BWBJMBCMF� BOE
XI BU�UI F�FYQFDUBUJPOT�BSF�

: PV�EPOµU�I BWF�UP�XPSL�JU�PVU�PO�ZPVS�PXO�

: PVS�I FBMUI �JT�N PSF�UI BO�ZPVS�LJEOFZT

, JEOFZ�EJTFBTF�JT�POMZ�POF�QBSU�PG�B�QFSTPOµT�MJGF�
1FPQMF�PO�EJBMZTJT�BSF�PGUFO�BMTP�NBOBHJOH�PUI FS�I FBMUI �DPODFSOT
�TVDI �BT�EJBCFUFT
�I FBSU�JTTVFT

QBJO
�UJSFEOFTT
�TMFFQ�QSPCMFNT
�TUSFTT
�PS�MPX�NPPE��. BOZ�BSF�BMTP�TVQQPSUJOH�GBNJMZ
�XPSLJOH
�PS
EFBMJOH�XJUI �GJOBODJBM�QSFTTVSF�

5I FTF�UI JOHT�NBUUFS� �BOE�UI FZ�EPOµU�BMXBZT�HFU�UBMLFE�BCPVU�EVSJOH�EJBMZTJT�
*O�GBNJMZ�EPDUPST
�DBSF�JT�GPDVTFE�PO�UI F�XI PMF�QFSTPO
�OPU�KVTU�POF�DPOEJUJPO��5I JT�JODMVEFT�UI JOHT
MJLF� DBODFS� TDSFFOJOH
� JNNVOJTBUJPOT
� NFOUBM� XFMMCFJOH
� SFWJFXJOH� MPOH�UFSN� NFEJDBUJPOT
� BOE
I FMQJOH�XJUI �NFEJDBM�DFSUJGJDBUFT�GPS�8 */ ; �	�. 4%�
�PS�SFGFSSBMT�UP�DPNNVOJUZ�BOE�TPDJBM�TVQQPSU�
4UBZJOH�DPOOFDUFE�XJUI �B�GBNJMZ�EPDUPS�I FMQT�FOTVSF�UI FTF�QBSUT�PG�I FBMUI �EPOµU�HFU�NJTTFE�

8 I FO�QFPQMF�I BWFOµU�CFFO�CBDL�UP�UI F�' BN JMZ�EPDUPST�GPS�B�X I JMF

" U�GBNJMZ�EPDUPS�DMJOJDT
�JUµT�OPU�VOVTVBM�UP�TFF�QFPQMF�XI P�I BWFOµU�CFFO�CBDL�GPS�BO�BQQPJOUNFOU
JO�B�MPOH�UJNF��. PTU�PGUFO
�UI JT�JTOµU�BCPVU�OPU�DBSJOH�� �JUµT�KVTU�I PX�MJGF�VOGPMET�XI FO�TPNFPOF�JT
EFBMJOH�XJUI �MPOH�UFSN�EJBMZTJT�

8 I FO�UI JT�I BQQFOT
�TNBMM�CVU�JNQPSUBOU�UI JOHT�DBO�TPNFUJNFT�TJU�JO�UI F�CBDLHSPVOE��4DSFFOJOH
NBZ�CF�PWFSEVF
�WBDDJOBUJPOT�NJTTFE
�PS�DPODFSOT�MJLF�QPPS�TMFFQ
�QBJO
�PS�MPX�NPPE�OPU�TQPLFO
BCPVU��

5I FTF�UI JOHT�NJHI U�OPU�GFFM�VSHFOU
�CVU�UI FZ�BGGFDU�FWFSZ�EBZ�XFMMCFJOH�



1BHF�� �

5I F�SPMF�PG�XI � OBV�BOE�GBN JMZ

) PX�PVS�X I � OBV�I FMQT�VT�TUBZ�XFMM

8 F�BMM�LOPX�UI BU�I FBMUI �DBSF�DBO�GFFM�MJLF�B�MPU�UP�I BOEMF�PO�ZPVS�PXO��) BWJOH�ZPVS�XI � OBV�BOE
GBNJMZ�CZ�ZPVS�TJEF�NBLFT�B�XPSME�PG�EJGGFSFODF��8 I FUI FS�UI FZ�DPNF�BMPOH�UP�I FMQ�BTL�UI F�SJHI U
RVFTUJPOT� PS� KVTU� UP� CF� UI FSF� GPS� TVQQPSU
� JU� NBLFT� FWFSZUI JOH� GFFM� NVDI � MFTT� PWFSXI FMNJOH�
0 GUFO
� JUµT�UI BU�MJUUMF�CJU�PG�FODPVSBHFNFOU�GSPN�B�MPWFE�POF�UI BU� I FMQT�TPNFPOF�UBLF�UI F�GJSTU
TUFQ�CBDL�UP�UI FJS�GBNJMZ�EPDUPS�

- PPLJOH�BGUFS�ZPVSTFMG�GPS�UI F�MPOH�UFSN

%JBMZTJT�JT�B�CJH�QBSU�PG�ZPVS�MJGF
�CVU�JU�EPFTOµU�I BWF�UP�CF�UI F�POMZ�QMBDF�XI FSF�ZPV�HFU�MPPLFE
BGUFS�� *O� NZ� XPSL� XJUI � CPUI � UI F� , JEOFZ� 4PDJFUZ� BOE� BU� UI F� GBNJMZ� EPDUPS� DMJOJD
� *µWF� TFFO� I PX
NVDI �CFUUFS�UI JOHT�HP�XI FO�ZPVS�XI PMF�DBSF�UFBN�JT�DPOOFDUFE�BOE�XFMDPNJOH�
*µWF�TFFO�UI JT�JO�NZ�PXO�MJGF
�UPP��- BUFMZ
�*µWF�NBEF�JU�B�QSJPSJUZ�UP�UBLF�NZ�4BNPBO�EBE�UP�TFF�I JT
GBNJMZ�EPDUPS��8 F�HP�UPHFUI FS�UP�NBLF�TVSF�FWFO�UI F� �MJUUMF�UI JOHT��BSF�CFJOH�UBLFO�DBSF�PG�� *
USVMZ� CFMJFWF� UI BU� CZ� TVQQPSUJOH� I JN� UI JT� XBZ
� JU� EPFTO�U� KVTU� I FMQ� NZ� EBE
� JU� I FMQT� PVS� XI PMF
XI � OBV�GFFM�TUSPOHFS�BOE�NPSF�BU�FBTF�

: PVS�GBN JMZ�EPDUPS�JT�TUJMM�B�LFZ�QBSU�PG�ZPVS
UFBN �� �OPX�BOE�GPS�UI F�KPVSOFZ�BI FBE�

, JB�LBI B��*B�N BOVJB��5BLF�DBSF�

# Z�+BDL�4UPXFST�7BTF
$ PNNVOJUZ�) FBMUI �&EVDBUPS�XJUI �B�CBDLHSPVOE
JO�HFOFSBM�QSBDUJDF�OVSTJOH
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�(�D�U�O�\���Z�D�U�Q�L�Q�J���V�L�J�Q�V���W�R���Z�D�W�F�K���I�R�U���� ���D�Q�G
�Z�K�H�Q���W�R���J�H�W���K�H�O�S
�6�L�P�S�O�H�����H�Y�H�U�\�G�D�\���W�L�S�V���W�R���N�H�H�S���\�R�X�U
�I�L�V�W�X�O�D���K�H�D�O�W�K�\
�: �K�D�W���D�Q���$�9���I�L�V�W�X�O�D���L�V���D�Q�G���Z�K�\���L�W
�P�D�W�W�H�U�V
�+�R�Z���W�R���I�H�H�O���P�R�U�H���F�R�Q�I�L�G�H�Q�W���P�D�Q�D�J�L�Q�J
�\�R�X�U���F�D�U�H
�+�R�Z���W�R���D�V�N���W�K�H���U�L�J�K�W���T�X�H�V�W�L�R�Q�V���D�Q�G
�Z�R�U�N���Z�L�W�K���\�R�X�U���K�H�D�O�W�K�F�D�U�H���W�H�D�P
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5I BOL� ZPV� UP� FWFSZPOF� XI P� UPPL� UI F
UJN F� UP� DPN QMFUF� PVS� SFDFOU� TVSWFZ�� *U
XBT� CPUI � JOTJHI UGVM� BOE� FODPVSBHJOH� UP
I FBS� EJSFDUMZ� GSPN � ZPV� BCPVU� ZPVS
FYQFSJFODFT�BOE�OFFET�

8 F� XFSF� QMFBTFE� UP� TFF� TUSPOH� FOHBHFNFOU
XJUI �NBOZ�PG�PVS�FYJTUJOH�TFSWJDFT��5I F�NBKPSJUZ
PG� SFTQPOEFOUT� 	� � � 
� SFQPSUFE� SFDFJWJOH� UI F
, JEOFZ� 4PDJFUZ� NBHB[ JOF
� NBLJOH� JU� PVS� NPTU
XJEFMZ� BDDFTTFE� SFTPVSDF�� 4VQQPSU� GSPN� PVS
) FBMUI � &EVDBUPST� 	� � �� � 
� BOE� 8 FMMOFTT
&EVDBUPST� 	� � � 
� XBT� BMTP� XFMM� VUJMJTFE

I JHI MJHI UJOH� UI F� JNQPSUBODF� PG� FEVDBUJPO� BOE
POHPJOH�HVJEBODF�JO�NBOBHJOH�LJEOFZ�I FBMUI �

0 UI FS� TFSWJDFT� BDDFTTFE� JODMVEFE� EJBMZTJT� BU
PVS�DPNNVOJUZ�GBDJMJUJFT�	� � �� � 

�TVQQPSU�GSPN
4PDJBM� 8 PSLFST� 	� � � 

� BOE� UPUBM� NPCJMJUZ
BTTFTTNFOUT� 	� � � 
�� " SPVOE� POF� JO� GJWF
SFTQPOEFOUT� I BE� BUUFOEFE� B� , JEOFZ� 4PDJFUZ
FWFOU
�XI JMF�TNBMMFS�OVNCFST� I BE�QBSUJDJQBUFE
JO� WJSUVBM� TFTTJPOT� PS� DPOOFDUFE� UI SPVHI
QSPHSBNNFT� TVDI � BT� , JEOFZ� $ POOFDU�� 0 VS
GSFFQI POF�JOGPSNBUJPO�MJOF�XBT�VTFE�CZ�� � �� �
PG�SFTQPOEFOUT�

8 I JMF� JUµT� FODPVSBHJOH� UP� TFF� UI FTF� TFSWJDFT
CFJOH� VTFE
� ZPVS� GFFECBDL� BMTP� I JHI MJHI UFE
PQQPSUVOJUJFT�UP�HSPX�BOE�JNQSPWF�

. BOZ� PG� ZPV� FYQSFTTFE� B� EFTJSF� GPS� TUSPOHFS
DPOOFDUJPO� BOE� QFFS� TVQQPSU
� JODMVEJOH
NFOUPSJOH� QSPHSBNNFT� PS� ZPVOHFS� QBUJFOUT
BOE� NPSF� PQQPSUVOJUJFT� UP� NFFU� PUI FST� MPDBMMZ
GPS�XBMLT
�UBMLT
�PS�JOGPSNBM�HBUI FSJOHT��

5I FSF� XBT� BMTP� B� DMFBS� DBMM� GPS� DPVOTFMMJOH
TFSWJDFT
� GPS� CPUI � QBUJFOUT� BOE� UI FJS� GBNJMJFT

BOE� GPS� I BWJOH� TPNFPOF� UP� UBML� UP� EVSJOH
EJGGJDVMU�UJNFT�

1SBDUJDBM� TVQQPSU� SFNBJOT� B� QSJPSJUZ�
4VHHFTUJPOT� JODMVEFE� GPPE� BTTJTUBODF
� CFUUFS
BDDFTT� UP� JOGPSNBUJPO� BCPVU� GJOBODJBM� TVQQPSU

BOE� HVJEBODF� PO� OBWJHBUJOH� TPDJBM� TFSWJDFT�
. BOZ�SFTQPOEFOUT�TI BSFE�UI BU�UI FZ�BSF�VOTVSF
XI BU� UI FZ� BSF� FOUJUMFE� UP� PS� I PX� UP� BDDFTT
BWBJMBCMF�I FMQ�

8 F� BMTP� I FBSE� UI F� JNQPSUBODF� PG� DVMUVSBMMZ
BQQSPQSJBUF� TVQQPSU
� JODMVEJOH� UJLBOHB�. � PSJ°
CBTFE� TFSWJDFT� BOE� TVQQPSU� GSPN� FUI OJD
DPNNVOJUJFT�� *O� BEEJUJPO
� NBOZ� PG� ZPV� XPVME
MJLF�DMFBSFS
�NPSF�BDDFTTJCMF�JOGPSNBUJPO�BCPVU
USFBUNFOUT
� TVDI � BT� I PX� EJBMZTJT� NBDI JOFT
XPSL� BT� XFMM� BT� UI F� QPTTJCJMJUZ� PG� B� EFEJDBUFE
QMBDF� UP� CSJOH� JOGPSNBUJPO� BOE� SFTPVSDFT
UPHFUI FS�

" � DPOTJTUFOU� NFTTBHF� UI SPVHI PVU� UI F� TVSWFZ
XBT�UI BU�XI JMF�UI FSF�JT�B�TUSPOH�EFTJSF�UP�MFBSO
NPSF
� JU� DBO� CF� EJGGJDVMU� UP� GJOE� UI F� SJHI U
JOGPSNBUJPO�JO�POF�QMBDF�

: PVS� GFFECBDL� JT� JOWBMVBCMF� BOE� XJMM
EJSFDUMZ� JOGPSN � I PX� XF� TI BQF� PVS
TFSWJDFT� BOE� TVQQPSU� HPJOH� GPSXBSE�
5I BOL� ZPV� BHBJO� GPS� TI BSJOH� ZPVS� WPJDFT
XJUI �VT�

- JTUFOJOH
UP�: PV
) JHI MJHI UT�GSPN �0 VS�� � � � �4VSWFZ



: PV� I BWF� UXP� LJEOFZT� UI BU� BSF� JODSFEJCMF� PSHBOT� UI BU� XPSL� RVJFUMZ� JO� UI F
CBDLHSPVOE� UP� LFFQ� ZPV� I FBMUI Z�� 5I FJS� NBJO� KPC� JT� UP� GJMUFS� BOE� DMFBO� ZPVS
CMPPE�� : PVS� LJEOFZT� BSF� GVMM� PG� UJOZ� CMPPE� WFTTFMT
� BOE� UI JT� JT� XI FSF� BMM� UI F
GJMUFSJOH�BOE�DMFBOJOH�I BQQFOT��4P
�UI JOL�PG�UI FN�B�CJU�MJLF�B�DPGGFF�GJMUFS
�UI FZ
BSF�EFMJDBUF�BOE�EFTJHOFE�UP�GJMUFS�UI F�HPPE�TUVGG�GSPN�UI F�XBTUF�

$ I SPOJD�LJEOFZ�EJTFBTF�	$ , %
�JT�XI FO�UI F�UJOZ�CMPPE�WFTTFMT�JO�ZPVS�LJEOFZT
CFDPNF�EBNBHFE
�BOE�UI FZ�DBO�OP�MPOHFS�DPOUJOVF�UP�GVMMZ�GJMUFS�BMM�UI F�HPPE
TUVGG� GSPN� UI F� XBTUF�� 5I JT� EBNBHF� I BQQFOT� PWFS� UJNF� BOE� JT� HFOFSBMMZ� OPU
SFWFSTJCMF��

) PXFWFS
�XI JMF�ZPVS�LJEOFZ�EBNBHF�DBOOPU�CF�SFWFSTFE�PODF�JU�I BT�PDDVSSFE

GVSUI FS�EBNBHF�BOE�MPTT�PG�LJEOFZ�GVODUJPO�DBO�CF�QSFWFOUFE�PS�TJHOJGJDBOUMZ
TMPXFE� UI SPVHI � MJGFTUZMF� NPEJGJDBUJPO� BOE� NFEJDBUJPOT�� 5I JT� JT� POF� PG� UI F
SFBTPOT�XI Z�JU�JT�TP�JNQPSUBOU�UP�EFUFDU�LJEOFZ�EJTFBTF�FBSMZ���

" DVUF�LJEOFZ�JOKVSZ�	TVEEFO�EBNBHF
�DBO�TPNFUJNFT�CF�SFWFSTFE
�CVU�DI SPOJD
EBNBHF�JT�QFSNBOFOU�

�ú

�ë

�ë

�ë

*T�, JEOFZ�EJTFBTF�SFWFSTJCMF 

8 I BU�JT�$ I SPOJD�, JEOFZ�%JTFBTF�	$ , %
 

8 I BU�BSF�UI F�FBSMZ�TJHOT�PG�LJEOFZ�EJTFBTF 

$BO�LJEOFZ�EBN BHF�CF�SFWFSTFE 
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8 I FO� ZPVS� LJEOFZµT� CFDPNF� EBNBHFE
� UI FZ� BSF� OPU� BT� HPPE� BU� SFNPWJOH
FYDFTT�GMVJE�GSPN�ZPVS�CPEZ�	BT�VSJOF
��5I JT�NFBOT�UI BU�UI FTF�GMVJET�CVJME�VQ�JO
UI F� CPEZ�� 5I JT� DBO� DBVTF� I JHI � CMPPE� QSFTTVSF
� TXFMMJOH
� BOE� CSFBUI JOH
EJGGJDVMUJFT�� 5I JT� JT� XI Z� ZPVS� EPDUPS� NJHI U� I BWF� SFDPNNFOEFE� B� DFSUBJO
BNPVOU�PG�GMVJE�GPS�ZPV�FBDI �EBZ��

' PMMPXJOH�UI F�GMVJE�SFDPNNFOEBUJPOT�ZPVS�EPDUPS�I BT�HJWFO�ZPV�JT�JNQPSUBOU�UP
QSFWFOU�ZPV�GSPN�CFDPNJOH�PWFSMPBEFE�XJUI �GMVJE�XI JDI �DBO�BGGFDU�ZPVS�I FBSU��

*G�ZPV�I BWF�BOZ�RVFTUJPOT�BCPVU�ZPVS�LJEOFZT�PS�DI SPOJD�LJEOFZ�EJTFBTF
�HJWF�VT�B
DBMM�PO�� � � � �� � � �� � � �PS�CPPL�B�DBMM�XJUI �POF�PG�PVS�) FBMUI �&EVDBUPST�I FSF

8 I Z�BN �*�PO�B�GMVJE�SFTUSJDUJPO 

8 I BU�JT�$ I SPOJD�, JEOFZ�%JTFBTF�	$ , %
 

8 I BU�BSF�UI F�FBSMZ�TJHOT�PG�LJEOFZ�EJTFBTF 

$BO�LJEOFZ�EBN BHF�CF�SFWFSTFE 
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*O�. FNPSJBN�%POBUJPOT�I BWF�CFFO�SFDFJWFE�JO�NFNPSZ�PG�
�1�D�U�D�W�K���6�H�Q�D�Q�D�U�R�Q�J

�' �L�D�Q�H���%�R�Q�G
�' �D�Y�L�G���: �R�I�H�Q�G�H�Q

�: �D�U�Z�L�F�N���0�X�O�O�L�R�Q�V
8 F�PGGFS�PVS�UI PVHI UT�UP�GBNJMZ�BOE�GSJFOET�BOE�UI BOL�UI FN�GPS�UI FJS�TVQQPSU��

5I F�, JEOFZ�4PDJFUZ�JT�B�XFMM�SFTQFDUFE�DI BSJUZ�UI BU�SFMJFT�PO�QVCMJD�EPOBUJPOT
�CFRVFTUT
�TQPOTPSTI JQT
�BOE�PUI FS
GPSN T�PG�GJOBODJBM�TVQQPSU�GSPN �UI F�DPN N VOJUZ�JO�PSEFS�UP�CF�BCMF�UP�N FFU�UI F�OFFET�PG�UI PTF�XJUI �LJEOFZ

DPOEJUJPOT��8 F�BSF�OPU�HPWFSON FOU�GVOEFE��5I F�4PDJFUZµT�TFSWJDFT�BSF�QSPWJEFE�GSFF�PG�DI BSHF�CFDBVTF�XF�GJSN MZ
CFMJFWF�UI BU�FWFSZPOF�XJUI �B�LJEOFZ�DPOEJUJPO�TI PVME�I BWF�BDDFTT�UP�HPPE�RVBMJUZ�TVQQPSU�BOE�JOGPSN BUJPO��

8 F�PGGFS�PVS�TJODFSF�UI BOLT�UP�UI F�GPMMPXJOH�5SVTUT�BOE�' PVOEBUJPOT�XI P�I BWF�SFDFOUMZ
QSPWJEFE�HSBOUT�UP�I FMQ�GVOE�PVS�DMJFOU�TFSWJDFT�

" PUFBSPB�( BN JOH�5SVTU�� �� � � 
� � �
/ ) �5BZMPS�$ I BSJUBCMF�5SVTU�� �� � � 
� � �

' PVS�8 JOET�' PVOEBUJPO�� �� � � 
� � �
%SBHPO�$ PN N VOJUZ�5SVTU�� �� � 
� � �

. U�8 FMMJOHUPO�$ I BSJUBCMF�5SVTU�� �� � 
� � �
/ ; �- PUUFSJFT�( SBOU�# PBSE�� �� � � 
� � �

8 F�BDLOPXMFEHF
�BOE�BSF�HSBUFGVM�GPS
�UI F�HFOFSPVT�TVQQPSU�SFDFJWFE�GSPN �BMM�PG�UI F
PSHBOJTBUJPOT�MJTUFE�BCPWF��

8 FµSF�JODSFEJCMZ�HSBUFGVM�UP�/ ; �$ PVSJFST�GPS�UI FJS�POHPJOH�EPOBUFE�TFSWJDFT
�BOE�UP�. BSMFZ�/ FX
; FBMBOE�GPS�HFOFSPVTMZ�TVQQMZJOH�N BUFSJBMT�

5I F�, JEOFZ�4PDJFUZ�XFMDPN FT�QVCMJD�EPOBUJPOT
�BOE�UI FTF�BSF�UBY�EFEVDUJCMF��%POBUJPOT�DBO�CF
N BEF�WJB�UI F�4PDJFUZµT�XFCTJUF�PS�EJSFDUMZ�JOUP�PVS�TFDVSF�CBOL�BDDPVOU��

%FUBJMT�CFMPX��
��8 FCTJUF�BEESFTT�JT��XXX�LJEOFZTPDJFUZ�PSH�O[ �

# BOL�BDDPVOU�OVN CFS��� � � � � � � � � � � � � � � � � � �
" VDLMBOE�%JTUSJDU�, JEOFZ�4PDJFUZ

1MFBTF�JODMVEF�ZPVS�EFUBJMT�TP�XF�DBO�TFOE�ZPV�B�SFDFJQU�GPS�UBY�QVSQPTFT��*G�ZPV�XPVME�MJLF�UP
UBML�UP�VT�BCPVU�B�EPOBUJPO
�TQPOTPSTI JQ
�PS�GVOESBJTJOH�FWFOU
�QMFBTF�DPOUBDU�, BUI �&BTUXPPE�PO

� � � � �� � � �� � � �PS��FN BJM��LBUI ! LJEOFZTPDJFUZ�PSH�O[ �

" �� � � �EPOBUJPO�TVQQPSUT�B�DMJFOU�UP�SFDFJWF�UI JT�N BHB[JOF�GPS�B�X I PMF�ZFBS��
�" �� � � �EPOBUJPO�GVOET�UI F�QVSDI BTF�PG�� � �8 FMMOFTT�QBDLT�GPS�DMJFOUT��

�" �� � � � �EPOBUJPO�GVOET�B�TFSJFT�PG�I PN F�WJTJUT�UP�DMJFOUT��

8 F�XPVME�BMTP�MJLF�UP�FYUFOE�PVS�I FBSUGFMU�UI BOLT�UP�UI F�N BOZ�QFPQMF�XI P�I BWF�EPOBUFE�UP�UI F
, JEOFZ�4PDJFUZ�PWFS�UI F�MBTU�UI SFF�N POUI T��&WFSZ�EPOBUJPO
�OP�N BUUFS�I PX�TN BMM
�N BLFT�B

SFBM�EJGGFSFODF��5I BOL�ZPV��
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