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) FOSZ�' PSE

4FI S�HFFI SUF�%BNFO�VOE�) FSSFO


EFS�*I OFO�WPSMJFHFOEF�+BI SFTCFSJDI U�EFT�, SFJT� , JOEFS� �VOE�+VHFOESJOH�) BS[ �F�7�
	, , +3�) BS[ 
�NBDI U�EFVUMJDI 
�EBT�MFU[UF�, BMFOEFSKBI S�

XBS�G• S�EFO�7FSFJO�FSOFVU�FJO�HVUFT��
. JU�WJFM�) FS[CMVU�LPOOUFO�XJS�BVG�WJFMGj MUJHF�" SU�VOE�8 FJTF�" LUFVSF�VOUFSTU• U[FO

EJF�TJDI �JO�VOTFSFN�- BOELSFJT�G• S�KVOHF�. FOTDI FO�FOHBHJFSFO��6OTFS�) BOEFMO

SFJDI UF�EBCFJ�WPO�EFS�BLUJWFO�. JUHFTUBMUVOH�QPMJUJTDI FS�1SP[FTTF
�• CFS�" OHFCPUF
JN�5I FNFOGFME�EFS�&SMFCOJTQj EBHPHJL�CJT�I JO�[VS�6OUFSTU• U[VOH�

EFT�&I SFOBNUFT�VOE�WJFMFT�NFI S�
#FJ�EFS�FSGPMHSFJDI FO�6NTFU[VOH�VOTFSFT�7FSFJOT[XFDLT�TUBOEFO�XJFEFS

[BI MSFJDI F�1BSUOFS�BO�VOTFSFS�4FJUF��
#FJ�BMMFO�' zSEFSFSO�VOE�6OUFSTU• U[FSO�CFEBOLFO�XJS�VOT�HBO[ �I FS[MJDI 
�EFOO�EJF

&SGPMHF�� � � � �TJOE�VOTFSF�HFNFJOTBNFO�
' • S�EBT�+BI S�� � � � �HJMU�FT�OVO�XFJUFS�EJF�, Sj GUF�[V�C• OEFMO
�VN�CFTUNzHMJDI F

&OUXJDLMVOHTCFEJOHVOHFO�G• S�EJF�, JOEFS�VOE�+VHFOEMJDI FO�J
N�) BS[LSFJT�[V�TDI BGGFO�

8 JS�TJOE�VOT�TJDI FS
�EBTT�XJS�HFNFJOTBN�XFJUFS�WPSBOLPNNFO�

*O�EJFTFN�4JOOF�HS• ‡U�4JF
�BVDI �JN�/ BNFO�BMMFS�7PSTUBOENJUHMJFEFS
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%FS�7PSTUBOE�I BU�JN�+VOJ�� � � � �FJOF�7FSj OEFSVOH�FSGBI SFO��

5I PNBT�3JDI BSEU�TDI JFE�OBDI �MBOHKj I SJHFS�5j UJHLFJU�BMT�TUFMMWFSUSFUFOEFT�7PSTUBOETNJUHMJFE�BVT�VOE
TDI VG�1MBU[ �G• S�. BSJBOB�&JMFFO�4FMMF��

8 JS�CFEBOLFO�VOT�CFJ�5I PNBT� µ́' MJQQFSµµ�G• S�EJF�HVUF�; VTBNNFOBSCFJU�EFS�MFU[UFO�+BI SF��

8 JS�GSFVFO�VOT�EBS• CFS
�EBTT�. BSJBOB�OVO�5FJM�EFT�7PSTUBOET�JTU��&SGBI SFO�XJS�NFI S�• CFS�TJF���

8 FS�CJTU�EV�VOE�XFMDI FN �7FSFJO�CJTU�EV�BOHFHMJFEFSU 
*DI �CJO�. BSJBOB�4FMMF
�� � �+BI SF
�VOE�CJO�JN�#SFJUFOTQPSU�BOHFTJFEFMU��. FJO�) FS[ �TDI Mj HU�G• S�EFO

0 VUEPPSTQPSU
�TP�CJO�JDI �JN�3FJUTQPSU�BLUJW
�XBOEFSF�HFSO�VOE�CJO�TFJU�, JOEFSUBHFO�BVDI �JN
3FUUVOHTTDI XJNNFO�[VI BVTF��%VSDI �NFJOF�#FSVGVOH
�EFN�- FI SBNU
�I BCF�JDI �WJFMF�WFSTDI JFEFOF

' BDFUUFO�EFS�, JOEFS� �VOE�+VHFOEBSCFJU�LFOOFOMFSOFO�E• SGFO�VOE�JO�1SBLUJLB�BMT�BVDI �WFSTDI JFEFOFO
+PCT�WJFMF�&JOES• DLF�VOE�&SGBI SVOHFO�TBNNFMO�E• SGFO��

4FJU�WJFMFO�+BI SFO�VOUFSTU• U[F�JDI �EJF�4QPSUKVHFOE�) BS[ �CFJ�JI SFS�7PSTUBOETBSCFJU�BMT�BVDI �EJF
- BOEFTTQPSUKVHFOE�4BDI TFO�" OI BMU�CFJ�EFS�%VSDI G• I SVOH�WFSTDI JFEFOTUFS�. B‡OBI NFO�

8 BT�TJOE�EFJOF�" VGHBCFO�JO�EJFTFN �7FSFJO 
#FJ�EFS�4QPSUKVHFOE�) BS[ �VOUFSTU• U[F�JDI �WPS�BMMFN�JN�' FME�EFS�e GGFOUMJDI LFJUTBSCFJU�VOE�EFT�, JOEFS�

VOE�+VHFOETDI VU[FT��/ FCFO�EFS�%VSDI G• I SVOH�WPO�*OGPSNBUJPOTWFSBOTUBMUVOHFO�CJO�JDI �EPSU�BVDI
" OTQSFDI QBSUOFSJO�G• S�EBT�5I FNB�, JOEFSTDI VU[ �JO�EFS�" VT� �VOE�8 FJUFSCJMEVOH�WPO

f CVOHTMFJUFS�JOOFO��#FJ�EFS�- BOEFTTQPSUKVHFOE�CJO�JDI �WPS�BMMFN�3FGFSFOUJO�G• S�EJF�" VTCJMEVOH�WPO
+VMFJDB�*OI BCFS�JOOFO�VOE�CFUFJMJHU�BO�EFS�" VTCJMEVOH�WPO�, JOEFSTDI VU[CFBVGUSBHUFO�JN�4QPSUMBOE

4BDI TFO�" OI BMU�

8 JF�LBN �FT�EB[ V
�EBTT�EV�EJDI �G• S�EJF�7PSTUBOETXBI M�EFT�, , +3 �) BS[ �I BTU�BVGTUFMMFO
MBTTFO �8 BT�MJFHU�EJS�BN �) FS[ FO 

*DI �I BUUF�EVSDI �NFJO�' 4+�CFJ�EFS�4QPSUKVHFOE�) BS[ �GS• I �, POUBLU�[VN�, , +3�VOE�EFSFO
7PSTUBOETNJUHMJFEFSO��*DI �XVSEF�EBOO�BVG�EBT�" VTTDI FJEFO�FJOFT�MBOHKj I SJHFO�7PSTUBOETNJUHMJFEFT

BOHFTQSPDI FO�VOE�JO�NJS�LBN�EJF�*EFF�BVG
�EBTT�EJFT�FJO�HVUFS�0 SU�[VS�#FUFJMJHVOH�BO�EFS�, JOEFS�
VOE�+VHFOEBSCFJU�JN�- BOELSFJT�) BS[ �G• S�NJDI �XFSEFO�LzOOUF��%VSDI �EBT�" VTUSFUFO�BVT�FJOFN

BOEFSFO�7FSFJOTWPSTUBOET�GBTTUF�JDI �EBOO�EFO�&OUTDI MVTT
�NJDI �CFJN�, , +3�FJO[VCSJOHFO��

*O�XFMDI F�" SCFJUTCFSFJDI F�EFT�, , +3 �) BS[ �XJSTU�EV�EJDI �JO�; VLVOGU�FJOCSJOHFO 
*DI �TFI F�NFJOF�4Uj SLFO�JOTCFTPOEFSF�JO�EFS�1MBOVOH�VOE�%VSDI G• I SVOH�WPO�1SPKFLUFO�VOE

7FSBOTUBMUVOHFO�TPXJF�JO�EFS�6OUFSTU• U[VOH�EFS�e GGFOUMJDI LFJUTBSCFJU��" MMHFNFJO�GJOEF�JDI �FT
LPOTUSVLUJW
�WFSTDI JFEFOF�1FSTQFLUJWFO�JO�FJOF�7PSTUBOETBSCFJU�FJO[VCSJOHFO�VN�FJOF�OBDI I BMUJHF�

7FSFJOTLVMUVS�NJU[VHFTUBMUFO��
8 FMDI F�LPOLSFUFO�" VGHBCFO�EFS�, , +3�JO�TFJOFS�Uj HMJDI FO�" SCFJU�MFJTUFU
�

MFSOF�JDI �KFEPDI �OPDI �LFOOFO�VOE�XFSEF�XFJUFS�JO�EJF�" SCFJU�I JOFJOXBDI TFO�
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6OTFS�" HJFSFO�BMT�KVHFOEQPMJUJTDI F�7FSUSFUVOH�EFS�, JOEFS�VOE�+VHFOEMJDI FO�JN�- BOELSFJT�) BS[ �XBS
� � � � �TBU[VOHTHFNj ‡�GFTUFS�#FTUBOEUFJM�VOTFSFS�" SCFJU��8 JS�WFSUSBUFO�HFHFO• CFS�EFS�e GGFOUMJDI LFJU

QPMJUJTDI FO�&OUTDI FJEVOHTUSj HFSO�VOE�#FI zSEFO�KVOHF�. FOTDI FO
�EFSFO�( SVQQFO
�7FSCj OEF�VOE

; VTBNNFOTDI M• TTF��

4P�BSCFJUFUF�JDI �BMT�TUJNNCFSFDI UJHUFT�. JUHMJFE�BLUJW�VOE�LPOUJOVJFSMJDI �JN�+VHFOEI JMGFBVTTDI VTT�VOE
JN�6OUFSBVTTDI VTT�' zSEFSVOH�VOE�1MBOVOH�EFT�- BOELSFJTFT��6OUFSTU• U[U�XVSEF�JDI �EVSDI �$ PSOFMJB
#SBVOF
�EJF�TJDI �NJU�GBDI MJDI FN�, OPXI PX�FCFOTP�FOHBHJFSUF�VOE�JN�' BMM�NFJOFS�" CXFTFOI FJU�BMT

7FSUSFUFSJO�GVOHJFSUF�

" VDI �JO�EJF�" SCFJUTHFNFJOTDI BGU�� � �	" ( �� � 
�CSBDI UF�TJDI �EFS�, , +3�) BS[ �F�7�
�WFSUSFUFO�EVSDI
1BVMJOF�1FTDI FM
�SFHF�FJO��

*O�VOTFSFN�) BOEFMO�PSJFOUJFSUFO�XJS�VOT�BO�EFO�#FEBSGFO�VOTFSFS�. JUHMJFETWFSFJOF��%JFTF
LPNNVOJ[JFSUFO�BLVUF�) BOEMVOHTCFEBSGF�JO�EFS�PGGFOFO�, JOEFS� �VOE�+VHFOEBSCFJU��%JF�[VOFI NFOE
NVMUJQMFO�#FE• SGOJTTF�EFS�, JOEFS�VOE�+VHFOEMJDI FO
�EFS�CFTUFI FOEF�' BDI LSj GUFNBOHFM
�VOBUUSBLUJWF

" SCFJUTCFEJOHVOHFO�JN�5j UJHLFJUTGFME�VOE�FJOF�JO�EFS�5Sj HFSMBOETDI BGU�OJDI U�FJOI FJUMJDI
RVBMJGJLBUJPOTHFSFDI UF�&OUMPI OVOH�CFEJOHUFO�FJOF�I PI F�. JUBSCFJUFSGMVLUVBUJPO�VOE�FSTDI XFSUFO

5Sj HFSO�JN�TUBSLFO�. B‡F�EJF�/ FVCFTFU[VOH�GSFJFS�4UFMMFO��&T�CSBVDI UF�BMTP�FJOFO�#FTDI MVTT
�EFS�BMMF
5Sj HFS�JO�EJF�- BHF�WFSTFU[U
�JI SF�. JUBSCFJUFS�FOUTQSFDI FOE�JI SFS�2 VBMJGJLBUJPO�HFSFDI U�[V�FOUMPI OFO


Qj EBHPHJTDI F�' BDI LSj GUF�MBOHGSJTUJH�[V�CJOEFO�VOE�EBNJU�EFO�&SI BMU�EFS�OPUXFOEJHFO�Qj EBHPHJTDI FO
2 VBMJUj UTTUBOEBSET�JO�EFO�&JOSJDI UVOHFO�[V�TJDI FSO�

8 JS�FSBSCFJUFUFO�FJOFO�FOUTQSFDI FOEFO�#FTDI MVTTWPSTDI MBH�G• S�EFO�+VHFOEI JMGFBVTTDI VTT�EFT
- BOELSFJTFT�) BS[ ��%JFTFS�GPMHUF�BN�� � �� � �� � � � �VOTFSFN�" OUSBH�VOE�CFTDI MPTT�EJF�&SI zI VOH�EFS

1FSTPOBMLPTUFOGzSEFSVOH�BC�EFN�) BVTI BMUTKBI S�� � � � �VN�Kj I SMJDI �� � � �� � � �» �NJU�FJOFS
%ZOBNJTJFSVOH�WPO�� � �

*O�FJOFN�XFJUFSFO�" SCFJUTTDI XFSQVOLU�LPO[FOUSJFSUFO�XJS�VOT�BVG�' SBHFO�[V�PGGFOFO�" OHFCPUFO�G• S
, JOEFS�VOE�+VHFOEMJDI F�JO�WFSTDI JFEFOFO�4P[JBMSj VNFO�VOTFSFT�- BOELSFJTFT��8 JS�BSCFJUFUFO�BO�EFS

&OUXJDLMVOH�FJOFS�FSTUFO�4USBUFHJF
�XJF�WFSTDI JFEFOTUF�7FSUSFUFS�NJU�VOUFSTDI JFEMJDI FO
" SCFJUTTDI XFSQVOLUFO�JN�5I FNFOGFME�TJDI �BVTUBVTDI FO�LzOOFO
�VN�EBOO�[V�LPPQFSJFSFO�VOE

4ZOFSHJFO�[V�OVU[FO��" MT�FJO�) BVQU[JFM�GPSNVMJFSUFO�XJS�I JFS�BMTP�EJF�7FSOFU[VOH�SFHJPOBMFS�" LUFVSF�G• S
EJF�8 FJUFSFOUXJDLMVOH�QSj WFOUJWFS�" OHFCPUF�G• S�, JOEFS�VOE�+VHFOEMJDI F�BC�� �+BI SFO�

*O�EJFTFN�+BI S�HJMU�FT�OVO�FOUTQSFDI FOEF�" VTUBVTDI F�WPO�" LUFVSFO�JO�4P[JBMSj VNFO�[V�JOJUJJFSFO�VOE
CJT�&OEF�EFT�+BI SFT�FSTUF�&SGPMHF�[V�QMBU[JFSFO��

*O�EJFTFO�1SP[FTT�XJSE�TJDI �EFS�, , +3�) BS[ �F�7��XFJUFS�BLUJW�VOE�G• I SFOE�FJOCSJOHFO��

‰�" OHFMJLB�" SOEU
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*O�EJFTFN�+BI S�UFJMUF�TJDI �1BVMJOF�1FTDI FM�XJFEFSI PMU�EJF�1PTJUJPO�BMT�4QSFDI FSJO�G• S
EJF�, JOEFS� �VOE�+VHFOESJOHF�JO�4BDI TFO�" OI BMU�NJU�$ BSP�&OHFM�WPN�, , +3�4UFOEBM��

*N�. j S[ �GBOE�EJF�Kj I SMJDI F�. JUHMJFEFSWFSTBNNMVOH�JO�. BHEFCVSH�TUBUU��
5I FNBUJTDI �TUBOEFO�OFCFO�EFN�#FSJDI U�EFS�( FTDI j GUTTUFMMF�EFT�, +3�- 4" �BVDI

FJO[FMOF�" OUSj HF�JN�. JUUFMQVOLU��
&JOFS�EJFTFS�HJOH�BVT�EFS�" ( �EFS�, JOEFS� �VOE�+VHFOESJOHF�I FSWPS�VOE�CFJOI BMUFUF�EFO

" VGSVG�BO�EJF�. JUHMJFETWFSFJOF�EFT�, +3�- 4" 
�NJU�JI SFO�LPNNVOBMFO�7FSCj OEFO�EJF
" SCFJU�EFS�LPNNVOBMFO�+VHFOESJOHF�BLUJW�[V�VOUFSTU• U[FO�VOE�NJU[VHFTUBMUFO��

4JF�TPMMFO�TJDI �EBG• S�FJOTFU[FO
�EBTT


EJF�3FMFWBO[ �VOE�" VGHBCFO�LPNNVOBMFS�, JOEFS� �VOE�+VHFOESJOHF�TJDI UCBSFS
HFNBDI U�XFSEFO�VOE�G• S�EJFTF�TFOTJCJMJTJFSFO
�
EJF�BLUJWF�. JUBSCFJU�JO�CFTUFI FOEFO�, JOEFS� �VOE�+VHFOESJOHTUSVLUVSFO�HFGzSEFSU
XJSE�VOE�FOUTQSFDI FOEF�" LUFVS*OOFO�FSNVUJHU�VOE�CFGj I JHU�XFSEFO

EJF�( S• OEVOH�OFVFS�, JOEFS� �VOE�+VHFOESJOHF�JO�- BOELSFJTFO�VOE�4Uj EUFO
�JO
EFOFO�TPMDI F�4USVLUVSFO�CJTMBOH�GFI MFO
�BOHFSFHU�VOE�CFJ�#FEBSG�VOUFSTU• U[U
XFSEFO�

( MFJDI [FJUJH�TJOE�EJF�LPNNVOBMFO�, JOEFS� �VOE�+VHFOESJOHF�JI SFSTFJUT�BVGHFSVGFO
�BLUJW
BVG�EJF�LPNNVOBMFO�4USVLUVSFO�EFS�. JUHMJFETWFSCj OEF�EFT�, JOEFS� �VOE�+VHFOESJOH

4BDI TFO�" OI BMU�F�7��[V[VHFI FO
�VN�HFNFJOTBN�4ZOFSHJFO�[V�OVU[FO�VOE�EJF
7FSOFU[VOH�[V�TUj SLFO��%B[V�LBOO�BVDI �HFI zSFO
�7FSUSFUFS*OOFO�EJFTFS�4USVLUVSFO�[V

( SFNJFOTJU[VOHFO�VOE�" VTUBVTDI GPSNBUFO�FJO[VMBEFO�µµ�

%FT�8 FJUFSFO�TUFMMUF�EJF�5FJMOBI NF�BO�EFS�. JUHMJFEFSWFSTBNNMVOH�VOE�EFO
4QSFDI FS*OOFOLSFJTFO�TUFUT�FJOF�HVUF�. zHMJDI LFJU�EBS
�TJDI �NJU�BOEFSFO�5Sj HFSO�BVT

4BDI TFO�" OI BMU�[V�WFSOFU[FO�VOE�FJOF�HFNFJOTBNF�4UJNNF�G• S�, JOEFS� �VOE
+VHFOEBSCFJU�[V�FSI FCFO��

� �2 VFMMF��I UUQT���XXX�LKS�MTB�EF�VFCFS�VOT�HSFNJFO�NJUHMJFEFSWFSTBNNMVOH�BMMF�CFTDI MVFTTF�NW� 
VUN@TPVSDF� DI BUHQU�DPN

*O�EJFTFN�+BI S�UFJMUF�TJDI �1BVMJOF�1FTDI FM�XJFEFSI PMU�EJF�1PTJUJPO�BMT�4QSFDI FSJO�G• S
EJF�, JOEFS� �VOE�+VHFOESJOHF�JO�4BDI TFO�" OI BMU�NJU�$ BSP�&OHFM�WPN�, , +3�4UFOEBM��

*N�. j S[ �GBOE�EJF�Kj I SMJDI F�. JUHMJFEFSWFSTBNNMVOH�JO�. BHEFCVSH�TUBUU��
5I FNBUJTDI �TUBOEFO�OFCFO�EFN�#FSJDI U�EFS�( FTDI j GUTTUFMMF�EFT�, +3�- 4" �BVDI

FJO[FMOF�" OUSj HF�JN�. JUUFMQVOLU��
&JOFS�EJFTFS�HJOH�BVT�EFS�" ( �EFS�, JOEFS� �VOE�+VHFOESJOHF�I FSWPS�VOE�CFJOI BMUFUF�EFO

" VGSVG�BO�EJF�. JUHMJFETWFSFJOF�EFT�, +3�- 4" 
�NJU�JI SFO�LPNNVOBMFO�7FSCj OEFO�EJF
" SCFJU�EFS�LPNNVOBMFO�+VHFOESJOHF�BLUJW�[V�VOUFSTU• U[FO�VOE�NJU[VHFTUBMUFO��

4JF�TPMMFO�TJDI �EBG• S�FJOTFU[FO
�EBTT


EJF�3FMFWBO[ �VOE�" VGHBCFO�LPNNVOBMFS�, JOEFS� �VOE�+VHFOESJOHF�TJDI UCBSFS
HFNBDI U�XFSEFO�VOE�G• S�EJFTF�TFOTJCJMJTJFSFO
�
EJF�BLUJWF�. JUBSCFJU�JO�CFTUFI FOEFO�, JOEFS� �VOE�+VHFOESJOHTUSVLUVSFO�HFGzSEFSU
XJSE�VOE�FOUTQSFDI FOEF�" LUFVS*OOFO�FSNVUJHU�VOE�CFGj I JHU�XFSEFO

EJF�( S• OEVOH�OFVFS�, JOEFS� �VOE�+VHFOESJOHF�JO�- BOELSFJTFO�VOE�4Uj EUFO
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