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* �TFF �SFUSFBUT�BT �B �QMBDF�UP�DPOOFDU �FYQBOE �BOE�OPVSJTI �

5 IF �GPPE�JT �WJUBM�UP�U IJT  �BOE� * �BN�DPNNJUUFE�UP�NBUDIJOH�UIF

SFUSFBUhT�FOFSHZ�XJUI � JOUFOUJPOBM�GPPE�QSFQBSBUJPO�

3FUSFBUT� IBWF�CFFO�NZ �QSJNBSZ�DVMJOBSZ�GPDVT�TJODF�� � � �  �BOE

*hWF�QJPOFFSFE�U IF �ZPHB�SFUSFBU�DBUFSJOH�JOEVTUSZ�BOE

NFOUPSFE�NBOZ�DPOOFDUFE�BOE�BTQJSJOH�DIFGT�U ISPVHI �NZ

POMJOF�QMBUGPSN�NPSFQMFB[F �DPN�

* �BN�USBJOFE�JO� IPMJTUJD�OVUSJUJPO �DMBTTJD�DVMJOBSZ�BSUT

"ZVSWFEJD�DPPLJOH �SBX�GPPE�DVJTJOF � )BXBJJBO�NFEJDJOBM

GPPE �BOE�NPSF� � * �BMTP�BN�B �QBSU�UJNF�ZPHB�UFBDIFS �NZTFMG� �

* �CSJOH�OPU�POMZ�GPPE�UP�SFUSFBUT �CVU�BMTP�BMJHOFE�BTTJTUBOUT

	NPTU�PG�UIFN�BSF �BMTP�ZPHB�UFBDIFST � 
  � JOUFOUJPOBM�CFWFSBHFT

	NZ � ,BOHFO�NBDIJOF�DPNFT�XJUI �NF � 
  �BOE�PWFSBMM�FOFSHFUJD

BNCJBODF� 	 * �CSJOH�BMUBST �PSBDMF�DBSET �TBHF �BOE�NPSF
 � � �

5 I JT �NFOV�HVJEF �SFGMFDUT�UIF �NPTU�QPQVMBS�TUZMFT�PG�SFUSFBU�

TUZMF�DBUFSJOH �CVU�DVTUPNJ[BUJPO�JT �BMXBZT�BWBJMBCMF� � *UhT �WFSZ

JNQPSUBOU�UP�NF �UP�CF �CF �BO�BTTFU�UP�U IF �SFUSFBU �BOE�GPS�UIF

GPPE�UP� IFMQ�FNQPXFS�CPUI �U IF � IBSEXPSLJOH�MFBEFST�BT �XFMM

BT�UIF �QBSUJDJQBOUT�JO�U IFJS �KPVSOFZ�

* �BN �B �GVMM�UJNF� .BVJ �SFTJEFOU �BOE�BN�WFSZ�GBNJMJBS�XJUI �U IF

JTMBOEhT�MPDBM�QSPEVDF �WFOEPST �QSPEVDUT �BOE�SFUSFBU

DFOUFST �BOE�BN�QSPVE�UP�CF �B �SFDPNNFOEFE�DIFG�BU�NBOZ

WFOVFT�

3FUSFBU�DBUFSJOH�JT �B �GVMMZ�JNNFSTJWF�FYQFSJFODF �BOE

BMUIPVHI �U IF �XPSL �JT �MBCPS�JOUFOTJWF�QIZTJDBMMZ�BOE�NFOUBMMZ

JU �JT �B �USVF� IPOPS�UP�TVQQPSU�TBDSFE�TQBDF� �5 IBOL �ZPV�GPS

ZPVS�DPOTJEFSBUJPO�*O �CSJOHJOH�NF �JOUP�ZPVS�JOUFOUJPOBM

FWFOU�
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#SFBLGBTU�JT �U IF �GJSTU�NFBM�PGGFSFE � JOUFHSBM�UP�TUBSUJOH�PGG�B

GBCVMPVT�EBZ �BOE� IBT �MPUT�PG�WBSJBUJPOT�BWBJMBCMF� �

'PS �DMBTTJD�ZPHB�SFUSFBUT �NZ �SFDPNNFOEBUJPO�JT �UP�BMXBZT

IBWF�GSFTI �GSVJU �DPGGFF�BOE�UFB�BWBJMBCMF �BOE�UIFO� IBWF

CSFBLGBTU�XBJUJOH�BGUFS�NPSOJOH�QSBDUJDF� �

5 IF �NFOV�PGGFSFE�CFMPX�JT �MJHIU  �GSVJU�GPSXBSE�BOE�T IPXDBTFT

.BVJhT �CFBVUJGVM�CPVOUZ� � *U �JT �U IF �NPTU�DPNNPO�TUZMF

SFRVFTUFE�GPS�ZPHB�SFUSFBUT� �

$VTUPNJ[BUJPO�JT �BMXBZT�BWBJMBCMF � JODMVEJOH�EBJMZ�TNPPUIJFT 

TVQFSGPPE�BEE�POT�GSPN�1VSJVN � :PVS4VQFS �PS �BOPUIFS

USVTUFE�CSBOE �BOE�NPSF� � * �DBO�BMTP�PVUTPVSDF�GPS�EBJMZ�GSFTI

TRVFF[FE �KVJDFT�

5P �HP�JO�B �EJGGFSFOU�EJSFDUJPO �B �NPSF�DMBTTJDBM�DVTUPN�ZPHJ

NFOV�XPVME� "ZVSWFEJD�PS �NBDSPCJPUJD�GPSXBSE�QPSSJEHF

LJUDIBSJ  �DPOHFF �NJTP�TPVQ �PS �NPSF� �

'PS � IFBSUZ�NPSF�DMBTTJD�CSFBLGBTU�SFRVFTUT� �FHHT �QPUBUPFT

RVJDIFT  �TVTUBJOBCMF�NFBUT�BSF �BWBJMBCMF�BT �XFMM�UP

DVTUPNJ[F �

6MUJNBUFMZ�UIF �NFOV�T IPVME�SFGMFDU�ZPVS�PGGFSJOHT �JOUFOUJPOT

QIZTJDBM�FYQFDUBUJPOT �BOE�FOFSHFUJD�BMJHONFOU�UISPVHI �GPPE�

1MFBTF�OPUF� �U IF �JUFNT�PGGFSFE�BSF �TBNQMFT�POMZ�BT

BWBJMBCJMJUZ� �DBO�WBSZ�PO�UIJT �TNBMM�JTPMBUFE�JTMBOE�

"#065� �#3&", ' "45
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' BODZ�8BUFS� 	FWFSZEBZ


,BOHFO� � � � � IZESPHFO�SJDI �BOUJPYJEBOU�XBUFS �SPUBUJOH�TQB

XBUFST� � � *DFE�UFBT

5FB� � � $PGGFF� 	FWFSZEBZ


-PDBM�SPBTUFE�DPGGFF �UFB�BTTPSUNFOU �GSFTI �OVU�NJML �PSHBOJD

NPP�DSFBNFS �MPDBM�SBX� IPOFZ �SBX�TVHBS �TUFWJB � .$5 �PJM

&WFSZ� .PSOJOH�6QPO�3FRVFTU

3PUBUJOH�MPDBM�BOE�PSHBOJD�GSVJUT � IBSE�CPJMFE�FHHT �TJNQMF

UPBTU�CBS �TJNQMF�HSBOPMB�CBS

"WPDBEP�5PBTU�#BS

-PDBM�BTTPSUFE�CSFBE �HMVUFO�GSFF�CSFBE �PSHBOJD�CVUUFS

BWPDBEP �CFFU� IVNNVT �BSVHVMB� IVNNVT �TQSPVUT �DVDVNCFS

UPNBUP

4VQFSGPPE� (SBOPMB�#BS

4VQFSGPPE�HSBOPMB �ZPHVSU �DPDPOVU�ZPHVSU �HPKJ �CFSSJFT 

IFNQ�TFFET �DBDBP�OJCT �CFF �QPMMFO

$IJB �4FFE�1BSGBJUT�

$ IJB �TFFE�DPDPOVU�DBSEBNPO�QVEEJOH �GSFTI �CMVFCFSSJFT 

NBOHP�QVSFF �PBU�QFDBO�DSVODI �

1PXFSIPVTF �1BQBZBT

1BQBZB� IBMWFT�TUVGGFE�XJUI �DBTIFX �MJNF�MJMJLPJ �DSFBN �DPDPOVU

TIBWJOHT �HPKJ �CFSSJFT  �CFF �QPMMFO

"DBJ �#PXMT

#MFOEFE�BDBJ  �CBOBOB �CMVFCFSSZ�UPQQFE�XJUI �TVQFSGPPE

HSBOPMB �GSFTI �QBQBZB �GSFTI �NBOHP �UPBTUFE�DPDPOVU

4".1-&�#3&", ' "45
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-VODI � JT �PVS�NJEEMF�NFBM �TFSWFE�BU�U IF � IPUUFTU�QBSU�PG�B

CVTZ�EBZ  �BOE�JOUFOUJPOBMMZ�LFQU�MJHIUFS� � �

* �BJN �GPS�OPVSJTIJOH �GJMMJOH �FBTJMZ�EJHFTUJCMF �BOE�XFMM�

SPVOEFE�OVUSJUJPOBMMZ�NFBMT �XJUIPVU�CFJOH� IFBWZ� � *�XBOU�UP

BMMPX�GPS�TVTUBJOBCMF�BGUFSOPPO�NPWFNFOU�BT �XFMM�

* �QSFGFS�B �TJNQMF�TPVQ� � �TBMBE�BQQSPBDI  �XJUI �GMBWPS

DPNCJOBUJPOT�SPUBUJOH�CFUXFFO�WBSJPVT�DVMUVSBM�FYQSFTTJPOT

BOE�UIJT �FOFSHZ�JT �SFGMFDUFE�JO�U IF �TBNQMF�JUFNT�PGGFSFE� �

* �DBO�BMTP�NBLF �NFOVT�XJUI �B �NPSF� "ZVSWFEJD�PS �NBDSPCJPUJD

MFBO �PS �VQ�UIF �QSPUFJO�DPOUFOU�PG�NFBMT�XJUI �BEEFE�FHHT

TFBGPPE �QPVMUSZ �PS �BEEJUJPOBM�QMBOU�QSPUFJOT�

6MUJNBUFMZ�UIF �NFOV�T IPVME�SFGMFDU�ZPVS�PGGFSJOHT �JOUFOUJPOT

QIZTJDBM�FYQFDUBUJPOT �BOE�FOFSHFUJD�BMJHONFOU�UISPVHI �GPPE�

1MFBTF�OPUF� �U IF �JUFNT�PGGFSFE�BSF �TBNQMFT�POMZ�BT

BWBJMBCJMJUZ� �DBO�WBSZ�PO�UIJT �TNBMM�JTPMBUFE�JTMBOE�

"#065� � -6/$)
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$MBTTJD�4PVQ� � � 4BMBE

$BVMJGMPXFS�GFOOFM�DPDPOVU�TPVQ �GFOOFM�GSPOE�USVGGMF�QFTUP

"SVHVMB�TBMBE �UPBTUFE�BMNPOET �T IBWFE�GFOOFM �QFBS � IPOFZ

CBMTBNJD�ESFTTJOH

-PDBM�CSFBE� � �PSHBOJD�CVUUFS

.FEJDJOBM�1 IP �#BS

.FEJDJOBM�MFNPOHSBTT�UVSNFSJD�HJOHFS�BSPNBUJD�CSPUI �SJDF

OPPEMFT �TFBSFE�CPL �D IPZ  �T IJJUBLF �HJOHFS�NVTISPPNT

DJMBOUSP �CBTJM �CFBO�TQSPVUT � IPU �TBVDFT�

(SFFO�QBQBZB�TBMBE�XJUI �QFBOVU�HJOHFS�ESFTTJOH

5BDP�4BMBE�

3PNBJOF�MFUUVDF �HSJMMFE�CFMM�QFQQFS �HSJMMFE� [VDDIJOJ  �HSJMMFE

HSFFO�CBOBOB �CMBDL�CFBOT �DPUJKB�D IFFTF  �MJNF�DJMBOUSP

WJOBJHSFUUF

'SFTI �HVBDBNPMF �SPBTUFE�UPNBUP�QJOFBQQMF�TBMTB �PSHBOJD

DPSO�DIJQT

.F [F �1MBUUFS

3PBTUFE�MPDBM�WFHHJFT  �CBTJM�LBMF� IFNQ�QFTUP �TNPLFZ

CBCBHBOPVTI  �HBSMJD�CFFU� IVNNVT �HMVUFO�GSFF�DSBDLFST�PS

CSFBE�

.JYFE�HSFFO�TBMBE

4VTIJ �#VEEIB �#PXMT

#SPXO�SJDF �CBLFE�HJOHFS�TFTBNF�UPGV �BWPDBEP �QJDLMFE

DVDVNCFS�DBSSPU�TBMBE �TQSPVUT �OPSJ

.JTP �XBLBNF�TPVQ�XJUI � [VDDIJOJ �OPPEMFT

"MM� "NFSJDBO

5BSP�CVSHFS�QBUUJFT �PO�UPBTUFE�MPDBM�CSFBE �DBSBNFMJ[FE

POJPOT �UPNBUP �TQSPVUT � IFSCFE�WFHBO�NBZP

1VSQMF�QPUBUP�EJMM�TBMBE�XJUI �WFHBO�NBZP�BOE�LBMF

4".1-&�-6/$)
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%JOOFS�JT �U IF �GJOBM�NFBM�PG�UIF �EBZ  �BOE�PGUFO�JT �UIF �UVSOJOH

QPJOU�UP�U IF �TPGU�FWFOJOH �DPNJOH�CFGPSF�B �NFEJUBUJPO

XPSLTIPQ �TPVOE� IFBMJOH �PS �ZJO�ZPHB� � �

5 IF �EJOOFST�PGGFSFE�BSF �HSPVOEJOH �OPVSJTIJOH �BOE

DFMFCSBUPSZ �GFBUVSJOH�NPSF�GMBWPST �UFYUVSFT �BOE�PWFSBMM

WPMVNF�PG�GPPE�UIBO�UIF �PUIFST � � - JLF �U IF �MVODIFT  �UIFZ

T IPXDBTF�B �XJEF �WBSJFUZ�PG�NVMUJDVMUVSBM�GMBWPST�BOE�MPDBM

QSPEVDF�OPU�VTVBMMZ�BTTPDJBUFE�XJUI �U IF �JTMBOE� � 	GPS�FYBNQMF

BSVHVMB �CVUUFSOVU�TRVBTI  �BOE�TUSBXCFSSJFT �BMM�HSPX

MPDBMMZ� 
 � �

%JOOFS�JT �B �UJNF�UP�SFGMFDU�PO�UIF �FWFOUT�PG�UIF �EBZ  �BOE

DPOOFDU�XJUI �PUIFS �QBSUJDJQBOUT� �5 IF �GPPE�BOE�PWFSBMM

FYQFSJFODF�JT �B �DBUBMZTU�GPS�UIJT �BT �XFMM�BT �B �DPOWFSTBUJPO

TUBSUFS� �

5 IF �NFBMT�QSFTFOUFE�BSF �BMM�HMVUFO�GSFF�BOE�QMBOU�CBTFE �CVU

TJEFT  �GJT I  �QPVMUSZ �BOE�EFTTFSUT�DBO�BMM�CF �BEEFE�UP�FOIBODF

UIF �FYQFSJFODF� �4PNF�SFUSFBU�MFBEFST�D IPPTF �UP�BEE�JO�MPDBM

GJTI �PS �EFTTFSU�GPS�POMZ�UIF �GJSTU�PS �MBTU�NFBM�UP�CSJOH�JO

TPNFUIJOH�FYUSB �X IJMF�PUIFST �BEE�UP�FBDI �NFBM� �

"HBJO �B �EJGGFSFOU�EJFUBSZ�BOE�JOUFOUJPOBM�EJSFDUJPO�DBO�CF

BEEFE� �

6MUJNBUFMZ�UIF �NFOV�T IPVME�SFGMFDU�ZPVS�PGGFSJOHT �JOUFOUJPOT

QIZTJDBM�FYQFDUBUJPOT �BOE�FOFSHFUJD�BMJHONFOU�UISPVHI �GPPE�

1MFBTF�OPUF� �U IF �JUFNT�PGGFSFE�BSF �TBNQMFT�POMZ�BT

BWBJMBCJMJUZ� �DBO�WBSZ�PO�UIJT �TNBMM�JTPMBUFE�JTMBOE�

"#065� �%*/ /&3
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$VSSZ�1MBUUFS

(SJMMFE�UPGV�PS�D IJDLFOø�TBUBZ�

' JSF �SPBTUFE�WFHHJFT

-FNPOHSBTT�WFHHJF �DPDPOVU�DVSSZ �QJOFBQQMF�GSJFE�SJDF

3BJOCPX�WFHHJF �TQSJOHSPMMT

5FNQFI � .PMF�5BDPT

-PDBM�PZTUFS�NVTISPPN� �DBSOJUB�  �MPDBM� IBOENBEF� IFJSMPPN

DPSO�UPSUJMMBT �BWPDBEP �NBDBEBNJB�DSFNB

4QBOJTI �SJDF �

#BCZ�HSFFOT �XBUFSNFMPO�SBEJTI  �BWPDBEP �UPBTUFE�QFQJUBT

D IFSSZ�UPNBUP �DJMBOUSP�NBDBEBNJB�ESFTTJOH

ø

.JTP � )POFZ�5PGV

.BSJOBUFE� � �CBLFE�UPGV �TQJDZ�NJTP� IPOFZ

(SJMMFE�SBJOCPX�WFHHJFT

$PDPOVU�HBSMJD�NBTIFE �QVSQMF� .BVJ �TXFFU�QPUBUPFT

.VT ISPPN� .BEOFTT

1PSUBCFMMP�NVTISPPNT�TUVGGFE�BOE�CBLFE�XJUI �NVTISPPN

HBSMJD�EVYFMMFT�BOE�HPUV�LPMB�QFTUP

"TQBSBHVT�NBDBEBNJB�SJDF�QJMBG

"SVHVMB�BOE�CBCZ�TQJOBDI �TBMBE�XJUI �UPBTUFE�BMNPOET �QJDLMFE

SFE�POJPO �ESJFE�DSBOCFSSJFT �

#VUUFSOVU�4RVBTI � -BTBHOF�

#VUUFSOVU�TRVBTI � �OPPEMFT�  �CBTJM�BMNPOE�QFTUP �TBVUÏFE

)BXBJJBO�NVTISPPNT �D IPJDF�PG�NBDBEBNJB�D IFFTF �PS �DMBTTJD

SJDPUUB �T IBWFE�QBSNFTBO�PS�BMNPOE� �SBXNFTBO�

,BMF�DBFTBS�XJUI �UPBTUFE�QVNQLJO�TFFE�DSPVUPOT�BOE�IFNQ

NJTP�ESFTTJOH

4".1-&�%*/ /&3
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� �NFBMT� � �EBZ � ] � � � � �QFS�QFSTPO

CSVODI �BMB�DBSUF� � �EBZ � ] � � � � �QFS�QFSTPO

MVODI �BMB�DBSUF� � �EBZ � ] � � � � �QFS�QFSTPO

EJOOFS�BMB�DBSUF� � �EBZ � ] � � � � �QFS�QFSTPO

BEE�TFBGPPE� � �D IJDLFO� � �EFTTFSU� � � � �QQ� � �NFBM

13*$*/ ( � � � � � �11
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� �NFBMT� � �EBZ � ] � � � � �QFS�QFSTPO

CSVODI �BMB�DBSUF� � �EBZ � ] � � � � �QFS�QFSTPO

MVODI �BMB�DBSUF� � �EBZ � ] � � � � �QFS�QFSTPO

EJOOFS�BMB�DBSUF� � �EBZ � ] � � � � �QFS�QFSTPO

BEE�TFBGPPE� � �D IJDLFO� � �EFTTFSU� � � � �QQ� � �NFBM



. JOJNVN� � � �HVFTUT�GPS� � � �EBZT �PS �QSJDFT�TVCKFDU�UP�JODSFBTF

.FOV�TVCKFDU�UP�D IBOHF�CBTFE�PO�BWBJMBCJMJUZ�BOE�JOUFHSJUZ�PG�JOHSFEJFOUT

4UJMM�Q) �CBMBODFE� ,BOHFO�XBUFS�JODMVEFE�

/P �BMDPIPM�QSPWJEFE�VOEFS�BOZ�DJSDVNTUBODFT� 	QMFBTF�QMBO�ZPVS�PXO


1SJDFT�BSF �BMM�JODMVTJWF�PG�GPPE�DPTU�BOE�BMM�MBCPS�TVQQPSU

"EEJUJPOBM�JUFNT�PS �SFRVFTUT�TVCKFDU�UP�BEEJUJPOBM�GFFTø

1SFQ�EPOF�POTJUF�BOE�BTTVNFT�LJUDIFO�JT �FRVJQQFE�GPS�TFSWJDF

" �OPO�SFGVOEBCMF�EFQPTJU�PG� � � � � � � �EVF �UP�SFTFSWF�TFSWJDFT

5SBWFM�GFF� � � �NJMF�GSPN� )BJLV �JG�PWFS� � � �NJMFT

'PS �EFTUJOBUJPO�SFUSFBUT�BJSGBSF�BOE�DBS�SFOUBM�BEEJUJPOBM

"DDPNNPEBUJPO�SFRVJSFE�GPS�D IFG� � �BTTJTUBOU�GPS�BMM�EFTUJOBUJPO�SFUSFBUT

.BVJ �$PVOUZ�UBY� � � � � � �

4FSWJDF�BENJO�DIBSHF� � � �

' * /&�13*/5
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