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�"SU�JT�BSU�UP�UIF�FYUFOU�UIBU�JU�JT�TPNFUIJOH�
FMTF�UIBO�BSU���UIBU�JU�JT�B�TQIFSF� �BU�POF�
SFNPWFE�GSPN�QPMJUJDT� �ZFU�BMXBZT�BMSFBEZ�
QPMJUJDBM�CFDBVTF�JU�DPOUBJOT�UIF�QSPNJTF�PG�B�
CFUUFS�XPSME���	+BDRVFT�3BODJjSF
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�JT�BO�FYIJCJUJPO�
CSJOHJOH�UPHFUIFS�XPSLT�GSPN�BSUJTUT�FOHBH�
JOH�XJUI�TPDJBM�BOE�QPMJUJDBM�JTTVFT�JNQPSUBOU�
UP�UIFN�BOE�UIF�SFBMJUJFT�JO�XIJDI�UIFZ�MJWF��

8JUI�UIF� �UIBU�PDDVSSFE�TUBSUJOH�
GSPN�UIF������UIF�BSUJTUJD�QSBDUJDF�IBT�TIJGUFE�
GSPN�UIF�DSFBUJPO�PG�B�GJOJTIFE�BSU�PCKFDU�UP�
UIF�DSFBUJPO�PG�UIF�TP�DBMMFE�BSU�QSPKFDU�XJUI�
BO�PQFO�FOE��*O� �$MBJSF�#JTIPQ�
BOBMZ[FT�UIF� �JO�BSU�XIJDI�JT�NBOJ�
GFTUFE�UISPVHI�TPDJBMMZ�FOHBHFE�PS�XIBU�
#JTIPQ�QBSUJDJQBUPSZ�BSU�DBMMT��'PS�#JTIPQ�UP�
EBZ�T�TPDJBMMZ�BOE�QBSUJDJQBUPSZ�FOHBHFE�BSU�
JT�FNQIBTJ[FE�JO�GPSN�PG�B�QSPDFTT�JOTUFBE�PG�
B�JNBHF�PS�PCKFDU�USZJOH�UP�HJWF�B�WBMVF�UP�
XIBU�JT�OPU�WJTJCMF�MJLF�GPS�FYBNQMF�B�HSPVQ�
EZOBNJD�B�TPDJBM�TJUVBUJPO�B�SBJTFE�DPOTDJPVT�
OFTT��.BOJGFTUFE�JO�UIF�GPSN�PG�XPSLTIPQT�
NFFUJOHT�TFMG�QVCMJTIFE�OFXTQBQFST�EFN�
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-JLFXJTF�UIF�UPSUVSFS�MJWFT�JO�IFS�TVSSPVOEJOH�
IFS�GBNJMZ�BOE�IFS�DPVOUSZ�
#Z�"OESFKB�%VHBOEžJ



���



���


ÑÖ»ÄÉÎ�ÁËÐ×ÌÉË¼���ÎÇÉ�ÑÅ�ÁÍÁË×ËÌÔ�»ÍÅÕ�ËÎÀÒÅÕ�Á�¾�
ÖÁÐÒ¾ÍÉ��Å�ÉÅÑ�»ÍÎ�ÖÁÐÒ½�	�Á�É»��ÁÑ»
����Y�����Y����
ÅË������

�ÒÎ�¯��ÉÂÎÌÎÕ�ËÐÀÂÅÒÁÉ�ÑÒÉÕ��Å�ÒÎ�»ÐÅÉÅÕ��Î×�
×ÌÎ�ÎÉ¼ÓÈËÅ�ÑÒÈ�®»Á�²¾ÐËÈ�Î�1PPNUBOHPO�
ÁÍÁÆ»ÐÅÒÁÉ�ÑÒÎ�Ð¾ÌÎ��Î×�ÄÉÁÄÐÁ�ÒÉÑÁÍ�ÎÉ�
¥�¡�ÑÒÈÍ�ÒÐ»ÖÎ×ÑÁ��ÁÇË¾Ñ�ÉÁ�ÎÉËÎÍÎ�½Á�ËÁÉ�
ÑÒÁ�ÆÁÉÍ¾�ÅÍÁ��Î×�Ñ×ÍÄ»ÎÍÒÁÉ��Å�Á×Ò¾�ÒÎ�
Ð¾ÌÎ�¾�ÔÕ�È�ÅÊÐÒÈÑÈ�Á�¾�ÒÉÕ�ÅÉÑÁÇÔÇ»Õ�È�
Á�ÅÐ½ÑËÅ�ÒÈ�ÄÉÁÖÅ½ÐÉÑÈ�ÒÔÍ�Æ×ÑÉËÏÍ��¾ÐÔÍ�ËÁÉ�
Î�×�ÅÐËÁÒÁÍÁÌÔÒÉÑ�¾Õ�

�ÒÎ×Õ�ÄÐ¾�Î×Õ�ÒÎ×�¨ÁÍÖÒÁÍ�Î�1PPNUBOHPO�
Ñ×ÇË»ÍÒÐÔÑÅ�ÒÁ�×�Î�ÐÎÙ¾ÍÒÁ�ÒÈÕ�
�ÁÇËÎÑ�ÉÎ�ÎÉÈ�»ÍÈÕ�ÎÉËÎÍÎ�½ÁÕ���ÅÒÁÑÖÈ�ÒÉÑÅ�
Á�»ÒÐÈÒÁ�ÖÁÐÒ¾ËÎ×ÒÁ�ÑÅ�ÒÅÒÐÇÔÍÎ×Õ��½ÍÁËÅÕ��Å�
ÒÉÕ�ÖÒ×�ÈÒ»Õ�Ò×�Ô�»ÍÅÕ�ÄÉÁÆÈ�½ÑÅÉÕ�ÍÁ�Á�ÎÒÅÌÎÀÍ�
ËÅÍÒÐÉË¾�Î�ÒÉË¾��ÎÒ½ÂÎ�

�ÒÈ�ÑÅÉÐ�5IF�(BSEFO�PG�UIF�&BSUI�	¯�
§¼�ÎÕ�ÒÈÕ��ÈÕ
��ÉÁ��ÉÎ��ÐÎÑÅËÒÉË¼��ÁÒÉ�
Á�ÎËÁÌÀ�ÒÅÉ�ÒÈÍ�ËÁÌÌÉÒÅÖÍÉË¼�ÖÅÉÐÁÇÏÇÈÑÈ�
ÒÎ×��ÎÌÌ�×�ÎÑÖ¾�ÅÍÎ×�ÆÁÉÍÎ�ÅÍÉË�ÎÐÁÒÎÀ�
ËÁÒÁÍÁÌÔÒÉËÎÀ�Ë¾Ñ�Î×�ÒÔÍ�ÉÄÁÍÉËÏÍ��ÍÇËÎ�
ËÁÉ�ÒÔÍ�Ò»ÌÅÉÔÍ��ÎÐÒÎËÁÌÉÏÍ��ÁÍÁÄÀÎÍÒÁÉ�
�ÉËÐÎÑËÎ�ÉË»Õ�ËÁÐÒÎ×Í½ÑÒÉËÅÕ�ÆÉÇÎÀÐÅÕ�ËÁÉ�
ËÁÐÉËÁÒÎÀÐÅÕ�×�ÅÐÈÐÏÔÍ��Î×�ÁÍÁËÁÌÀ�ÒÎ×Í�
�ÁÉÖÍÉÄÉÐÉËÁ�ÒÎÍ�Ë¾Ñ�Î�ÒÎ×Õ��µÍÁÍ�Ë¾Ñ�Î�
�Î×�Á�ÎÒÅÌÅ½ÒÁÉ�Á�¾�×�ÅÐ�ÅÇ»ÓÈ�ÆÐÎÀÒÁ�ÑÒÎ�
�ÐÎËÁÓÎÐÉÑ�»ÍÎ��ÌÁ½ÑÉÎ�ÒÔÍ��ÉÍËÔÍ�Á�¾�
ÖÁÐÒ¾ËÎ×ÒÁ��¨Å�ÑÁÆ¼�ÁÍÁÆÎÐ�ÑÒÎ��ÅÑÁÉÔÍÉË¾�
ÒÐ½�Ò×ÖÎ�5IF�(BSEFO�PG�&BSUIMZ�%FMJHIUT�
	¯�§¼�ÎÕ�ÒÔÍ�£�½ÇÅÉÔÍ�¡�ÎÌÁÀÑÅÔÍ
�ÒÎ×�
¦ÅÐÏÍ×�Î×�¨�ÎÕ�Î�1PPNUBOHPO�Á�ÅÉËÎÍ½ØÅÉ�
»ÍÁ�Á�¾�ÒÁ�ÁÐÖÉË�ÑÒÄÉÁ�ÁÍ�Ò×ÊÈÕ�ÒÎ×�
ËÁ�ÉÒÁÌÉÑ�ÎÀ�ÑÒÎ�Î�Î½Î�ÎÉ�ÁÓÏÎÉ��ÎÌ½ÒÅÕ�
�Î×�ÄÅÍ�Å½ÍÁÉ�ÎÀÒÅ�ËÁÌÎ½�ÎÀÒÅ�ËÁËÎ½�ÄÅÍ�
»ÖÎ×Í�ÁÍÒÉÌÈÆÓÅ½�ÁË¾�È�ÒÉÕ�Ñ×Í»�ÅÉÅÕ�ÒÔÍ�
�ÐÊÅÏÍ�ÒÎ×Õ��¡×Ò�ÒÁ��ÌÑ�ÁÒÁ�Å½ÍÁÉ��ÉËÐ�
ËÁÉ�ÅÀÓÐÁ×ÑÒÁ�ÑÅ�ÑÀÇËÐÉÑÈ��Å�ÒÎ��ÅÐÉÂÌÌÎÍ�
ÒÎ×Õ�»ÒÑÉ�ÏÑÒÅ�ÒÁ�Ó»ÌÇÈÒÐÁ�ËÁÉ�ÎÉ��ÅÉÐÁÑ�Î½�ÒÈÕ�
ÅÇÔ�ÁÓÎÀÕ�ËÁÒÁÍÁÌÔÒÉË¼Õ�ËÁÉ�ËÅÐÄÎÑËÎ�ÉË¼Õ�
Ñ×��ÅÐÉÆÎÐÕ�ÍÁ�Å�ÉÑËÉØÎÍÒÁÉ��ÍÒÁ�Á�¾�
Ë�ÎÉÁ�Á�ÅÉÌ¼���Î�ÄÉÂÎÌÎÕ�ËÐÀÂÅÒÁÉ�ÑÒÉÕ�
ÌÅ�ÒÎ�»ÐÅÉÅÕ�

 ESBXJOH QBJOUJOH�
BDSZMJD�PO�SFDZDMF�DPNNFSDJBM�DBSECPBSE�QSPEVDF�CPYFT�
QBQJFS�NeDIi����Y�����Y����DN�����

*O�5IF�%FWJM�JT�JO�UIF�%FUBJMT�QSPEVDFE�JO�/FX�
:PSL�1PPNUBOHPO�EFBMT�XJUI�UIF�SPMF�QMBZFE�
CZ�UIF�64�JO�DVSSFOU�HMPCBM�FDPOPNJDT�BOE�UIF�
QIFOPNFOB�DPOOFDUFE�XJUI�UIJT�SPMF�TVDI�BT�UIF�
EFQFOEFODF�PO�JNQPSUT�UIF�SFDLMFTT�IBOEMJOH�PG�
OBUVSBM�SFTPVSDFT�BOE�FYDFTTJWF�DPOTVNFSJTN�

*O�UIF�TUSFFUT�PG�.BOIBUUBO�1PPNUBOHPO�DPM�
MFDUFE�UIF�CZ�QSPEVDUT�PG�B�HMPCBMJ[FE�FDPOPNZ��
IF�USBOTGPSNFE�DPVOUMFTT�DBSECPBSE�CPYFT�JOUP�
SFDUBOHVMBS�CPBSET�XIPTF�TUSJLJOH�QSJOUFE�BET�
CFDPNF�B�DFOUSBM�WJTVBM�NPUJG�

*O�UIF�TFSJFT�5IF�(BSEFO�PG�UIF�&BSUI�UIF�BSUJT�
UJD�NBOJQVMBUJPO�PG�UIF�QSPNJTJOH�PTUFOTJCMZ�
WJTJCMF�DPOTVNFS�XPSME�PG�JEFBM�NBOHPT�BOE�
QFSGFDU�PSBOHFT�POMZ�CFDPNFT�FWJEFOU�BGUFS�B�
DMPTFS�MPPL��UJOZ�DPNJD�MJLF�GJHVSFT�BOE�DBSJDB�
UVSFT�PG�TVQFSIFSPFT�FNFSHF�XIP�QMBZGVMMZ�EJT�
DPWFS�UIFJS�XPSME�NBEF�VQ�PG�PWFSTJ[FE�GSVJUT�JO�
UIF�QSFEFUFSNJOFE�GSBNFXPSL�PG�UIF�DBSECPBSE�
DVU�PVUT��*O�B�SFGFSFODF�UP�UIF�NFEJFWBM�USJQUZDI�
5IF�(BSEFO�PG�&BSUIMZ�%FMJHIUT�CZ�)JFSPOZNVT�
#PTDI�1PPNUBOHPO�QPSUSBZT�POF�PG�UIF�JOJUJBM�
EFWFMPQNFOU�TUBHFT�PG�DBQJUBMJTN�JO�XIJDI�UIF�
JOOPDFOU�JOEJWJEVBMT�XIP�BSF�OFJUIFS�HPPE�OPS�
FWJM�BSF�OPU�ZFU�BXBSF�PG�UIF�DPOTFRVFODFT�PG�
UIFJS�BDUJPOT��*O�SFMBUJPO�UP�UIF�TVSSPVOEJOH�FOWJ�
SPONFOU�UIFTF�DSFBUVSFT�BSF�TNBMM�BOE�EFMJDBUF�
TP�UIBU�UIF�MVSF�BOE�UFNQUBUJPOT�PG�UIF�TFMG�BC�
TPSCFE�DPOTVNFS�BOE�QSPGJU�TFFLJOH�CFIBWJPS�JT�
BMXBZT�PWFSTIBEPXFE�CZ�TPNFUIJOH�UISFBUFOJOH�
��UIF�EFWJM�JT�JO�UIF�EFUBJMT�



���



���

�ÅÇËÁÒÑÒÁÑÈ���ÁÍÒÉËÅ½�ÅÍÎ�	ÄÀÎ�ÂÉÂÌ½Á
�
�ÅÒÁÂÌÈÒ»Õ�ÄÉÁÑÒÑÅÉÕ��£ËÄ¾ÒÈÕ��%$�#00,4�����

¡²�¡¦¡

�ËÎÒÄÉ�ÑÒÈ�ÑËÈÍ¼�

¨¾ÍÎ�»ÍÁ�Á�ÁÌ¾�ÆÔÕ�ÆÔÒ½ØÅÉ�ÒÁ�Ö»ÐÉÁ�ÒÎ×�
�ÉÁÍ½ÑÒÁ��ÍÔ�ÑÒÎ�ËÌÁÂÉ»�ÅÍ¾Õ��ÅÇÌÎ×��ÁÀÐÎ×�
�ÉÍÎ×���ÑÒÁ�ÁÐÉÑÒÅÐ�ÒÎ×�ËÎÉÍÎÀ���ÑÒÎ�ÄÅÊ½�
Ë»ÍÒÐÎ�ÒÈÕ�ÑËÈÍ¼Õ�

¯��ÉÁÍ½ÑÒÁÕ�ÊÅËÉÍ��Á½ØÎÍÒÁÕ�ÒÈ��ÀÍÓÅÑÈ����
ÄÅ×ÒÅÐÎÌ»�ÒÔÍ�8JLJ-FBLT��

±Á×Ò¾ÇÖÐÎÍÁ��Å�ÒÎ��ÉÍÎ�ÁËÎÀÇÅÒÁÉ��ÉÁ�ÆÔÍ¼�
��»ÐÖÅÒÁÉ�Á�¾�ÒÎ�ÁÐÉÑÒÅÐ¾�Ë»ÍÒÐÎ�ÒÈÕ�ÑËÈÍ¼Õ�
��ÍÁ�ÄÉÁÂØÅÉ�»ÍÁ�ÄÉÁÂÁÓ�ÉÑ�»ÍÎ�»ÇÇÐÁÆÎ�ÒÎ×�
8JLJ-FBLT��

¨ÅÒ�ÒÈÍ��ÐÏÒÈ��Ð¾ÒÁÑÈ�Å�ÆÁÍ½ØÅÒÁÉ�»ÍÁ��Î�
Á�ÁÌ¾�ÆÔÕ���ÑÒÁ�ÄÅÊÉ�ÒÎ×�ËÎÉÍÎÀ����ÍÔ�Á�¾�
ÒÎÍ�ËÁÌÌÉÒ»ÖÍÈ��Î×�ÑÒ»ËÅÒÁÉ���ÐÎÑÒ�ÑÒÎ�ËÎÉÍ¾�
ËÐÁÒÏÍÒÁÕ�»ÍÁ�ÖÁÐÒ½�ÑÒÎ�ÄÅÊ½�ÒÎ×�Ö»ÐÉ�

¥�ÆÔÍ¼�Å½ÍÁÉ�ËÁÓÁÐ¼�ËÁÉ�Ä×ÍÁÒ¼�ËÁÓÏÕ�Î�
ËÁÌÌÉÒ»ÖÍÈÕ�Ñ×ÍÅÖ½ØÅÉ�ÍÁ�ÄÉÁÂØÅÉ�ÖÔÐ½Õ�ÍÁ�
ÑÒÁ�ÁÒ�ÁËÎÌÎ×ÓÏÍÒÁÕ�ÒÎ�Ð×Ó�¾�ÒÈÕ�ÑÀÍÓÅÑÈÕ�
�Î×�Ñ×ÍÅÖ½ØÅÉ�ÍÁ�ÁËÎÀÇÅÒÁÉ�ÁÄÉËÎ�Á�

¯�ËÁÌÌÉÒ»ÖÍÈÕ�ÎÌÎËÌÈÐÏÍÅÉ�ÒÈÍ�ÁÍÇÍÔÑÈ�

¯��ÉÁÍ½ÑÒÁÕ��Á½ØÅÉ�ÌÌÈ��½Á�ÆÎÐ�ÒÈ�ÑÀÍÓÅÑÈ�ËÁÉ�
ÑÒÁ�ÁÒ�

�Ò»ËÎÍÒÁÉ�ËÁÉ�ÎÉ�ÄÀÎ�

¯�ËÁÌÌÉÒ»ÖÍÈÕ���ÐÎÑÒ�ÑÒÎ�ËÎÉÍ¾���Î��ÉÁÍ½ÑÒÁÕ�
��ÐÎÑÒ�ÑÒÎ��ÉÍÎ�

�ËÎÒÄÉ�ÑÒÈ�ÑËÈÍ¼��

¡²�¡¦¡

�JOTUBMMBUJPO���PCKFDU�	UXP�CPPLT
�EJNFOTJPOT�
WBSJBCMF��1VCMJTIFS��%$�#00,4�����

$635"*/

%BSL�PO�TUBHF�

0OMZ�B�TPGU�MJHIU�PWFS�UIF�QJBOJTU�IBOET�PO�B�
CMBDL�HSBOE�QJBOP�LFZCPBSE���UP�UIF�MFGU�PG�UIF�
QVCMJD���PO�UIF�SJHIU�DFOUSF�PG�UIF�TUBHF�

5IF�QJBOJTU�TUBSUT�QMBZJOH�UIF����TFDPOET�
8JLJ-FBLT�$PNQPTJUJPO��

4JNVMUBOFPVTMZ�XJUI�UIF�QJBOP�B�TQFBLJOH�WPJDF�
��DPNJOH�GSPN�UIF�MFGU�DFOUSF�PG�UIF�TUBHF���SFBE�
JOH�B�8JLJ-FBLT�$MBTTJGJFE�EPDVNFOU��

"GUFS�UIF�GJSTU�TFOUFODF�B��OE�TPGU�MJHIU���UP�UIF�
SJHIU�PG�UIF�QVCMJD���PWFS�UIF�BSUJTU�TUBOEJOH�JO�
GSPOU�PG�UIF�QVCMJD�IPMEJOH�B�QBQFS�JO�IJT�SJHIU�
IBOE�

5IF�WPJDF�JT�DMFBS�BOE�TUSPOH�BT�UIF�BSUJTU�DPOUJO�
VFT�SFBEJOH�XJUIPVU�TUPQQJOH�JO�TZODISPOJ[BUJPO�
XJUI�UIF�DPNQPTJUJPO�UIBU�SFQFBUT�JUTFMG�VOJOUFS�
SVQUFEMZ�

5IF�BSUJTU�GJOJTIFT�IJT�SFBEJOH�
5IF�QJBOJTU�QMBZT�UIF�DPNQPTJUJPO�POF�NPSF�UJNF�
BOE�TUPQT�

5IFZ�CPUI�TUBOE�

5IF�BSUJTU�JO�GSPOU�PG�UIF�QVCMJD���UIF�QJBOJTU�JO�
GSPOU�PG�UIF�QJBOP�

%BSL�PO�TUBHF��
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BT�NBOZ�BT�FNQUZ�TFBUT WJEFP�
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