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�����5I F�$ PNNVOJUZ�&OHBHFNFOU�QSPHSBN�JT�TUBGGFE
CZ�PVS�UFBN�PG�QVCMJD�I FBMUI �FEVDBUPST�XI P�TFSWF�BT
DPNNVOJUZ�MJBJTPOT��0 VS�QSPHSBN�SFBDI FT�SFTJEFOUT
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7*4*0 / �JT�UI BU�BMM�SFTJEFOUT�XJMM�CF�FNQPXFSFE�UP
NBLF�JOGPSNFE�EFDJTJPOT�UI BU�XJMM�BMMPX�UI FN�UP
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. FDL. PWFT�JT�B�DPVOUZXJEF�GJUOFTT�DI BMMFOHF�EFTJHOFE�UP�CPPTU�QI ZTJDBM�BDUJWJUZ
�QSPNPUF�PWFSBMM
I FBMUI �� �XFMMOFTT
�BOE�SFEVDF�DI SPOJD�EJTFBTF��5I JT�JOJUJBUJWF�XBT�MBVODI FE�CZ�. FDLMFOCVSH�$ PVOUZ
1VCMJD�) FBMUI µT�$ PNNVOJUZ�&OHBHFNFOU�1SPHSBN
�BOE�JU�LJDLFE�PGG�PO�+BOVBSZ�� � ���. FDL. PWFT�JT
JOTQJSFE�CZ�UI F�7JMMBHF�) FBSU# �&�" �5��QSPHSBN 
�XI JDI �JT�B�� � � �ZFBS�DI SPOJD�EJTFBTF�SJTL�SFEVDUJPO
BOE�QSFWFOUJPO�QSPHSBN�UI BU�PQFSBUFT�UI SPVHI �DPMMBCPSBUJWF�QBSUOFSTI JQT�XJUI �GBJUI �CBTFE�PSHBOJ[BUJPOT
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0 WFS�UI F�� �NPOUI �QSPHSBN
�UI F�QBJS�NFU�NPOUI MZ�BOE
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FYQFSJFODF�JO�UI F�QSPHSBN��²*µN�TP�UI BOLGVM�GPS�NZ
FYQFSJFODF�XJUI �. JDI FMMF��*�BENJSF�I FS�HSPVOEFE�BQQSPBDI
UP�) FBMUI �$ PNNVOJDBUJPO��*�BMXBZT�LFFQ�. JDI FMMF�T�BEWJDF�JO
UI F�CBDL�PG�NZ�I FBE�XI FO�*�DSFBUF�BOZ�NBSLFUJOH�NBUFSJBMT��*
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���4BSBI �#FUI �4JTOFZ�KPJOT�VT�BT�PVS�OFXFTU�1VCMJD�) FBMUI
&EVDBUPS�XI P�XJMM�TFSWF�PO�UI F�$ PNNVOJUZ�&OHBHFNFOU
1SPHSBN�XJUI JO�UI F�%JWJTJPO�PG�1PQVMBUJPO�) FBMUI �� �0 GGJDF�PG
) FBMUI �&RVJUZ��4BSBI �#FUI �DPNQMFUFE�I FS�# 4�JO�&YFSDJTF
4DJFODF�BU�8 JOUI SPQ�6OJWFSTJUZ�BOE�FBSOFE�I FS�. BTUFS�PG
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�
4BSBI �#FUI �KPJOT�VT�XJUI �B�QBTTJPO�GPS�DPNNVOJUZ�DFOUFSFE
XPSL�BOE�CSJOHT�UFBDI JOH�BOE�SFTFBSDI �FYQFSJFODF
�XJUI
QVCMJDBUJPOT�BOE�JOWJUFE�TQFBLJOH�FOHBHFNFOUT��8 I FO�OPU
XPSLJOH
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' FCSVBSZ�� UI ��5I JT�FWFOU�QSPWJEFE�GSFF�EFOUBM�TFSWJDFT�TVDI �BT�TDSFFOJOHT
BOE�DMFBOJOHT�BOE�FEVDBUJPO�UP�VOJOTVSFE�BOE�VOEFSTFSWFE�GBNJMJFT��5I JT
ZFBS�XF�I BE�B�UPUBM�PG�� � � �QBSUJDJQBOUT��5I F�$ PNNVOJUZ�&OHBHFNFOU
1SPHSBN�) FBMUI �&EVDBUPST�TFSWFE�PO�UI F�QMBOOJOH�BOE�TUFFSJOH
DPNNJUUFF�GPS�UI JT�FWFOU�BOE�QSPWJEFE�TVQQPSU�XJUI �DPPSEJOBUJOH�WFOEPST
BOE�WPMVOUFFST��5I FSF�XBT�B�UPUBM�PG�� � � �#JMJOHVBM�BOE�&OHMJTI �TQFBLJOH
WPMVOUFFST��) FBMUI �FEVDBUPS
�" VCSJ�8 BMMBDF
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BOE�XI BU�B�� �45" 3�I FBMUI �EFQBSUNFOU�USVMZ�FYFNQMJGJFT��8 F�XFSF�BCMF�UP
EFMJWFS�UI F�GPMMPXJOH�UP�QBSUJDJQBOUT�
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. FDL%FOUBM�UFBN�BOE�$ 1$ $ �T�EFOUBM�I ZHJFOF�BOE�EFOUBM�BTTJTUBOU
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%FOUBM�TDSFFOJOHT�UP�� � �DI JMESFO
�DPOEVDUFE�CZ�PVS�TUBUF�BOE
DPNNVOJUZ�QBSUOFST�BMPOHTJEF�. FDL%FOUBM�%FOUBM�) ZHJFOJTUT�
0 OTJUF�WBDDJOBUJPOT�BENJOJTUFSFE�CZ�UI F�. $ 1) �*NNVOJ[BUJPO�UFBN
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�1VCMJD�) FBMUI �&EVDBUPS�" VCSJFMMF�8 BMMBDF�QBSUJDJQBUFE�JO�$ POOFDUJOH�1MBDF
BU�( SFBUFS�4BMFN �� �" OOVBM�I FBMUI �� �8 FMMOFTT�&YQP�EFEJDBUFE�UP�QSPNPUJOH�I FBMUI �BOE
XFMMOFTT��5I F�FWFOU�TI PXDBTFE�. FDLMFOCVSH�$ PVOUZ�1VCMJD�) FBMUI �	. $ 1) 
�QSPHSBNT�BOE�TFSWJDFT

XI JMF�PGGFSJOH�FOHBHJOH�BDUJWJUJFT�GPS�BUUFOEFFT��) JHI MJHI UT�JODMVEFE�UI F�) *7�45*�5FBN�QSPWJEJOH�PO�
TJUF�UFTUJOH�GPS�� � �JOEJWJEVBMT�VUJMJ[JOH�UI F�NPCJMF�VOJU
�BOE�GSFF�GPPE�BOE�JOUFSBDUJWF�BDUJWJUJFT�UP
FODPVSBHF�DPNNVOJUZ�FOHBHFNFOU�JO�I FBMUI Z�MJWJOH�

TU

UI

�����' SPN�/ PWFNCFS�� SE�UP�� � UI 
�. FDLMFOCVSH�$ PVOUZ�1VCMJD�) FBMUI 
�JO�QBSUOFSTI JQ�XJUI �/ PWBOU
) FBMUI 
�PGGFSFE�. FDL. PWFT�1SF� ) FBMUI �4DSFFOJOHT�PO�TFMFDU�EBUFT
�HJWJOH�JOEJWJEVBMT�UI F
PQQPSUVOJUZ�UP�²LOPX�UI FJS�OVNCFST�³�5I FTF�TDSFFOJOHT�FNQPXFSFE�QBSUJDJQBOUT�UP�UBLF�DI BSHF�PG
UI FJS�I FBMUI �BOE�QSFQBSF�GPS�UI F�. FDL. PWFT�' JUOFTT�$ I BMMFOHF± B�OFX�JOJUJBUJWF�BJNFE�BU�SFEVDJOH
DI SPOJD�EJTFBTF�SJTL�BOE�QSPNPUJOH�I FBMUI Z�MJWJOH��*O�UPUBM
�� � � �QBSUJDJQBOUT�SFDFJWFE�QSF� I FBMUI
TDSFFOJOHT�
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�1VCMJD�) FBMUI �&EVDBUPST�" VCSJFMMF�8 BMMBDF�BOE
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�7BMFSJF�$ ��8 PPSEBSE�$ PN N VOJUZ�3 FTPVSDF�$ FOUFS
�BOE�&MMB�# �
4DBSCPSPVHI �$ PN N VOJUZ�3 FTPVSDF�$ FOUFS��5I FZ�I PTUFE�B�DPNQSFI FOTJWF�) FBMUI �) VC�SFTPVSDF
UBCMF
�I JHI MJHI UJOH�. FDLMFOCVSH�$ PVOUZ�1VCMJD�) FBMUI �QSPHSBNT
�TFSWJDFT
�BOE�JOJUJBUJWFT��5I FTF
FWFOUT�QSPWJEFE�SFTJEFOUT�XJUI �WBMVBCMF�JOGPSNBUJPO�BOE�SFTPVSDFT�UP�TVQQPSU�I FBMUI JFS�MJGFTUZMFT�BOE
JNQSPWF�BDDFTT�UP�FTTFOUJBM�QVCMJD�I FBMUI �TFSWJDFT�
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XJUI �&BUJOH�8 FMM�XJUI �$ I FG�$ PSEFMM�$ POTVMUJOH��$ I FG�$ PSEFMM�TI BSFE�QSBDUJDBM�UJQT�BOE
EFNPOTUSBUFE�I PX�I FBMUI Z�FBUJOH�DBO�CF�TJNQMF
�EFMJDJPVT
�BOE�GFTUJWF�GPS�UI F�5I BOLTHJWJOH
TFBTPO��8 JUI �� � �QBSUJDJQBOUT�KPJOJOH�WJSUVBMMZ
�UI F�FWFOU�JOTQJSFE�I FBMUI JFS�I PMJEBZ�USBEJUJPOT
BOE�QSPWFE�UI BU�OVUSJUJPVT�NFBMT�DBO�CF�GVMM�PG�GMBWPS�

�����0 O�/ PWFNCFS�� � UI 
�UI F�$ PNNVOJUZ�&OHBHFNFOU�5FBN± 1VCMJD�) FBMUI �&EVDBUPST
" NPSFµ�. D$ VMMPVHI 
�" VCSJFMMF�8 BMMBDF
�BOE�QBSU�UJNF�NFNCFS�4I FMZ�" DPTUB± DPNQMFUFE�B
4UPQ�UI F�# MFFE�5SBJO�UI F�5SBJOFS�TFTTJPO��5I JT�USBJOJOH�CFUUFS�FRVJQQFE�UI F�UFBN�UP
FODPVSBHF�CZTUBOEFST�UP�CFDPNF�USBJOFE�BOE�FNQPXFSFE�UP�BDU�EVSJOH�CMFFEJOH
FNFSHFODJFT
�TUSFOHUI FOJOH�DPNNVOJUZ�QSFQBSFEOFTT�BOE�SFTJMJFODF�
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�UI F�$ PNNVOJUZ�&OHBHFNFOU�5FBN�I PTUFE�B�TFSJFT
PG�WJSUVBM�BOE�JO�QFSTPO�. FDL. PWFT�1BSUJDJQBOU�0 SJFOUBUJPOT�UP�LJDL�PGG�PVS�. FDL. PWFT�KPVSOFZ�
5I FTF�TFTTJPOT�JOUSPEVDFE�QBSUJDJQBOUT�UP�XI BU�UI FZ�DBO�FYQFDU�EVSJOH�UI F�GJUOFTT�DI BMMFOHF
�I PX�UP
USBDL�UI FJS�QSPHSFTT
�BOE�UI F�SFTPVSDFT�BWBJMBCMF�UI SPVHI �UI F�8 FMMOFTT�" DBEFNZ��8 F�BMTP�QSPWJEFE
HVJEBODF�PO�VTJOH�4XPSLJU�GPS�BDUJWJUZ�USBDLJOH�BOE�QSPHSFTT�NPOJUPSJOH�

�����0 O�%FDFNCFS�� UI 
�� � UI 
�BOE�� � UI 
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