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QBOE}NJF�FU�EF�MbJOWBTJPO�EF�Mb6LSBJOF�QBS�MB�3VTTJF�B�FV�VO�JNQBDU�JNQPSUBOU�TVS�MF
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RVbFO�'SBODF�MFT�E}QFOTFT�NFOTVFMMFT�EFT�N}OBHFT�POU�E}Kt�BVHNFOU}�EF����̐�FO
NPZFOOF�	TPVSDF
�

.BJT�BQS|T�Mb}U}�RVF�OPVT�WFOPOT�EF�USBWFSTFS�e�MF�QMVT�DIBVE�EF�UPVT�e�VOF�BVUSF
QS}PDDVQBUJPO�TbJOUFOTJGJF�EBOT�MbFTQSJU�EFT�'SBO{BJT��-FT�GPS~UT�EBOT�MFTRVFMMFT�OPVT
BWJPOT�MbIBCJUVEF�EF�OPVT�QSPNFOFS�POU�MJUU}SBMFNFOU�CS�M}��/PT�SVFT�POU�}U}
JOPOE}FT�FU�DF�FO�QMFJO�NJMJFV�EF�Mb}U}��5BOU�EF�WBHVFT�EF�DIBMFVS�TF�TPOU�TVDD}E}
RVF�OPVT�BWPOT�DFTT}�EF�MFT�DPNQUFS�

$F�RVJ�QPVSSBJU�~USF�QFS{V�DPNNF�VO�S}DIBVGGFNFOU�HMPCBM�e�FU�EPOD�MPJOUBJO�e�FTU
EFWFOV�SBQJEFNFOU�US|T�MPDBM�EFWFOV�VOF�QS}PDDVQBUJPO�RVPUJEJFOOF�EV�N~NF
PSESF�EF�HSBOEFVS�RVF�MF�QPVWPJS�EbBDIBU�



����������������� $LGHU�OHV�JHQV�j�DFKHWHU�SOXV�LQWHOOLJHPPHQW�_�E\�;DYLHU�6WDUNORII�_�-RNR�%ORJ�_�0HGLXP

KWWSV���PHGLXP�FRP�MRNRDSS�KHOSLQJ�SHRSOH�VKRS�VPDUWHU�D�GG����E�GF ����

6OF�RVFTUJPO�FTTFOUJFMMF�SFGBJU�EPOD�TVSGBDF���EFWSPOT�OPVT�DIPJTJS�FOUSF�MB�GJO�EV
NPJT�FU�MB�GJO�EV�NPOEF� 

'jIWX�WSYZIRX�TPYW�GSQTPI\I�UYjSR�RI�PjMQEKMRI
2VBOE�PO�BOBMZTF�MF�DPNQPSUFNFOU�EFT�DPOTPNNBUFVST�PO�DPOTUBUF�UPVKPVST�VO
DFSUBJO�OJWFBV�EF�DPNQMFYJU}��1BSGPJT�DFSUBJOT�DPNQPSUFNFOUT�QFVWFOU�N~NF
TFNCMFS�QBSBEPYBVY�

1PVS�OF�DJUFS�RVbVO�FYFNQMF�CMvNFS�MB�GBTU�GBTIJPO�QPVS�TPO�JNQBDU�TVS
MbFOWJSPOOFNFOU�FU�G}MJDJUFS�MFT�QMBUFGPSNFT�EbPDDBTJPO�QPVS�MFVS�DPOUSJCVUJPO�t�MB
S}EVDUJPO�EF�MB�TVSDPOTPNNBUJPO�TPOU�EFWFOVT�NPOOBJF�DPVSBOUF��.BJT�TBWJF[�WPVT
RVF�����EFT�DMJFOUT�EF�7JOUFE�TPOU�BVTTJ�DMJFOUT�DIF[�4IFJO� 

$F�HFOSF�EF�QBSBEPYFT�OPVT�MFT�DPOTUBUPOT�TPVWFOU�HSvDF�t�OPUSF�EBUB��"V�EFMt�EF
QBSBEPYFT�DbFTU�TVSUPVU�MB�QSFVWF�RVF�MB�S}BMJU}�FTU�QMVT�DPNQMFYF��-FT�HFOT�TPOU
DPNQMFYFT��1SFOESF�FO�DPNQUF�TFT�WBMFVST�FO�N~NF�UFNQT�RVF�TFT�DPOUSBJOUFT�DF
ObFTU�QBT�GBDJMF��/PVT�EFWPOT�SFDPOOB�USF�FU�BDDFQUFS�DFUUF�DPNQMFYJU}�QMVU�U�RVF
EbFTTBZFS�EF�MB�TJNQMJGJFS�

9R�KVERH�TSYZSMV��HjEGLEX�MQTPMUYI�HI�KVERHIW�VIWTSRWEFMPMXIW
&O�NBUJ|SF�EF�MVUUF�DPOUSF�MF�DIBOHFNFOU�DMJNBUJRVF�JM�FTU�DMBJS�RVF�UPVU�MF�NPOEF�B
VO�S�MF�t�KPVFS�NBJT�OPVT�OF�QPVWPOT�QBT�BUUFOESF�MB�N~NF�DPOUSJCVUJPO�EF�UPVU�MF
NPOEF��/PVT�OF�QPVSSPOT�S}VTTJS�RVF�TJ�DIBDVO�KPVF�QMFJOFNFOU�MF�S�MF�RVbJM�QFVU�TF
QFSNFUUSF�EF�KPVFS��&U�RVBOE�KF�EJT�fTF�QFSNFUUSFg�KF�OF�QBSMF�QBT�TFVMFNFOU�EF
MbBTQFDU�GJOBODJFS�

#JFO�T�S�MB�DPOUSBJOUF�GJOBODJ|SF�SFWJFOU�TPVWFOU��-FT�QSPEVJUT�EVSBCMFT�POU�VO�QSJY
FU�TJ�WPVT�ObBWF[�QBT�EbBSHFOU�TVS�WPUSF�DPNQUF�CBODBJSF�WPVT�ObBWF[�TPVWFOU�QBT
EbBVUSF�DIPJY�RVF�EbBDIFUFS�MF�QSPEVJU�MF�NPJOT�DIFS�FU�MF�NPJOT�}DPMPHJRVF��1BSGPJT
DFMB�GJOJU�N~NF�QBS�WPVT�DP�UFS�QMVT�DIFS�DBS�DFT�QSPEVJUT�EVSFOU�CFBVDPVQ�NPJOT
MPOHUFNQT�FU�EPJWFOU�~USF�SFNQMBD}T�

.BJT�DbFTU�BVTTJ�VOF�RVFTUJPO�EF�DPOOBJTTBODFT�FU�EbJOGPSNBUJPO��$PNNF�MbBSHFOU�MF
TBWPJS�ObFTU�QBT�EJTUSJCV}�EF�NBOJ|SF�}RVJUBCMF�FU�OPVT�QPVWPOT�BQQPSUFS�OPUSF
QJFSSF�t�Mb}EJGJDF��5PVU�MF�NPOEF�ObB�QBT�MB�N~NF�DPNQS}IFOTJPO�EF�MbJNQBDU
FOWJSPOOFNFOUBM�EF�TB�DPOTPNNBUJPO�FU�OPUSF�DBMDVMBUFVS�EbFNQSFJOUF�DBSCPOF�B
QPVS�CVU�EbZ�SFN}EJFS��4J�WPVT�WPVMF[�FO�TBWPJS�QMVT�KF�WPVT�SFDPNNBOEF�MbBSUJDMF
Eb"MJDF�RVJ�E}UBJMMF�UPVUF�MbIJTUPJSF�EF�DFUUF�GPODUJPOOBMJU}���<-JFO�WFST�MbBSUJDMF>
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&U�QBSGPJT�DbFTU�BVTTJ�VOF�RVFTUJPO�EF�DPOUFYUF��-PSTRVF�WPVT�WJWF[�EBOT�VOF�[POF
SVSBMF�FU�RVF�WPVT�EFWF[�E}QPTFS�WPT�FOGBOUT�t�Mb}DPMF�WPVT�OF�QPVWF[�QBT�WPVT
SFOESF�BV�USBWBJM�FO�W}MP�}MFDUSJRVF�

"WFD�OPUSF�QSPEVJU�OPVT�BWPOT�MbJOUFOUJPO�EbBJEFS�DIBRVF�QFSTPOOF�t�E}QFOTFS�QMVT
JOUFMMJHFNNFOU�FU�DF�FO�SFTQFDUBOU�MFVST�BTQJSBUJPOT�FU�DPOUSBJOUFT�

2SXVI�JSVQYPI���YRI�ETTPMGEXMSR�TSYV�GSRWSQQIV�TPYW�MRXIPPMKIQQIRX��HI
HMJJIVIRXIW�JEHSRW
%FQVJT�MFT�E}CVUT�EF�+PLP�OPVT�QS}TFSWPOT�MF�QPVWPJS�EbBDIBU�EFT�DPOTPNNBUFVST�
3}DFNNFOU�OPVT�BWPOT�}HBMFNFOU�DPNNFOD}�t�MFT�BJEFS�t�DPNQSFOESF�MbJNQBDU�EF
MFVS�DPOTPNNBUJPO�FO�MBO{BOU�OPUSF�QSFNJFS�DBMDVMBUFVS�EbFNQSFJOUF�DBSCPOF�

/PVT�TPNNFT�DPOWBJODVT�RVF�OPO�TFVMFNFOU�OPVT�QPVWPOT�S}QPOESF�t�DFT
EJGG}SFOUFT�QS}PDDVQBUJPOT�BV�TFJO�EbVOF�N~NF�BQQMJDBUJPO�NBJT�RVF�OPVT�EFWPOT
S}QPOESF�BVY�EFVY�BGJO�EbBWPJS�MF�NFJMMFVS�JNQBDU�QPTTJCMF�

*M�TbBHJU�FO�GBJU�EF�S}QPOESF�BVY�CFTPJOT�EFT�DPOTPNNBUFVST��5PVT�ObPOU�QBT�MFT
N~NFT�CFTPJOT�NBJT�BQS|T�BWPJS�EJTDVU}�BWFD�QMVTJFVST�DFOUBJOFT�EF�QFSTPOOFT
OPVT�BWPOT�JEFOUJGJ}�USPJT�CFTPJOT�QSJODJQBVY��

�]DPOPNJTFS�EF�MbBSHFOU

�(BHOFS�EV�UFNQT

�-JNJUFS�MbJNQBDU�O}HBUJG�EF�MFVS�DPOTPNNBUJPO

"WFD�+PLP�OPVT�FTTBZPOT�EF�S}QPOESF�t�DFT�USPJT�CFTPJOT�BV�TFJO�EbVO�N~NF
QSPEVJU��/PVT�QFOTPOT�RVF�DbFTU�MB�NFJMMFVSF�GB{PO�EbBJEFS�S}FMMFNFOU�MFT
DPOTPNNBUFVST�t�QSFOESF�MB�E}DJTJPO�EbBDIBU�	PV�EF�OPO�BDIBU
�MB�QMVT�JOUFMMJHFOUF
RVJ�TPJU�FO�UFOBOU�DPNQUF�EF�MFVST�BTQJSBUJPOT�FU�DPOUSBJOUFT�

>GSRSQMWIV�HI�PjEVKIRX��HY�XIQTW�IX�PMQMXIV�WSR�MQTEGX�WSGMEP�IX
IRZMVSRRIQIRXEP���GjIWX�TSWWMFPI��
+bBJ�NFOUJPOO}�USPJT�QS}PDDVQBUJPOT�FO�NBUJ|SF�EF�DPOTPNNBUJPO�	 � � 
��#JFO
T�S�OPVT�BJNFSJPOT�JE}BMFNFOU�QFSNFUUSF�BVY�DPOTPNNBUFVST�EF�GBJSF�MFT�USPJT�t�MB
GPJT�

&U�JMT�QFVWFOU�QBSGPJT�GPODUJPOOFS�FOTFNCMF�e�MFT�IBCJUVEFT�EF�DPOTPNNBUJPO
}WPMVFOU�EbBJMMFVST�FO�DF�TFOT�
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-B�EJHJUBMJTBUJPO�EF�MB�TFDPOEF�NBJO�FO�FTU�VO�FYFNQMF���BWBOU�OPVT�EFWJPOT�QBTTFS
EFT�IFVSFT�EBOT�MFT�GSJQFSJFT�BWBOU�EF�USPVWFS�MB�QJ|DF�RVJ�OPVT�DPOWFOBJU��(SvDF�BVY
QMBUFGPSNFT�EF�TFDPOEF�NBJO�WPVT�QPVWF[�E}TPSNBJT�USPVWFS�UPVT�DFT�BSUJDMFT
SBQJEFNFOU�GBDJMFNFOU�FU�t�VO�QSJY�BDDFTTJCMF���WPVT�HBHOF[�EV�UFNQT�EF�MbBSHFOU�FU
WPVT�GBJUFT�EFT�BDIBUT�QMVT�SFTQPOTBCMFT��-F�DPWPJUVSBHF�FTU�}HBMFNFOU�VO�FYDFMMFOU
FYFNQMF���BWFD�#MB#MB$BS�WPVT�QPVWF[�t�MB�GPJT�}DPOPNJTFS�EF�MbBSHFOU�TVS�WPT�USBKFUT
FU�S}EVJSF�MFVST�}NJTTJPOT�DBSCPOF�UPVU�FO�USPVWBOU�VO�DPOEVDUFVS�FO�RVFMRVFT
DMJDT��%bVO�PSESF�DFSUFT�EJGG}SFOU�BDIFUFS�NPJOT�FU�S}QBSFS�TFT�QSPEVJUT�BV�MJFV�EF�MFT
SFNQMBDFS�SFTUF�TBOT�EPVUF�MB�NFJMMFVSF�PQUJPO�MPSTRVF�DbFTU�QPTTJCMF���WPVT
}DPOPNJTF[�EV�UFNQT�EF�MbBSHFOU�FU�MJNJUF[�WPUSF�JNQBDU�TVS�MB�QMBO|UF�

$IF[�+PLP�OPVT�GBJTPOT�EF�OPUSF�NJFVY�QPVS�QFSNFUUSF�t�DIBDVO�EF�GBJSF�EbBDIFUFS
QMVT�JOUFMMJHFNNFOU�UPVT�MFT�KPVST�

/PVT�BWPOT�DPNNFOD}�QBS�SFEPOOFS�EV�QPVWPJS�EbBDIBU�BWPOT�FOTVJUF�NJT�t
EJTQPTJUJPO�EFT�GPODUJPOOBMJU}T�RVJ�QFSNFUUFOU�EF�TbJOGPSNFS�TVS�MbJNQBDU
FOWJSPOOFNFOUBM�EF�OPUSF�DPOTPNNBUJPO�FU�BMMPOT�EBOT�MF�GVUVS�QFSNFUUSF�BVY
DPOTPNNBUFVST�EF�HBHOFS�EBWBOUBHF�EF�UFNQT�EBOT�MFVS�QBSDPVST�EbBDIBU��/PVT
BMMPOT�DPOUJOVFS�t�OPVT�SFOGPSDFS�BVUPVS�EF�DFT�USPJT�QJMJFST�QBSDF�RVF�OPVT
TPNNFT�DPOWBJODVT�RVbJMT�EPJWFOU�DPIBCJUFS�

e

,IPTMRK�TISTPI�WLST�WQEVXIV

�)RKPMWL�ZIVWMSR
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"U�+PLP�PVS�BNCJUJPO�JT�UP�IFMQ�NJMMJPOT�PG�QFPQMF�BSPVOE�UIF�XPSME�TIPQ�TNBSUFS�
"OE�XF�CFMJFWF�UFDIOPMPHZ�DBO�HJWF�QFPQMF�UIF�QPXFS�UP�TIPQ�TNBSUFS�FGGPSUMFTTMZ
BOE�JO�FWFSZ�QPTTJCMF�XBZ�

#VU�XIBU�EPFT�TIPQQJOH�TNBSUFS�BDUVBMMZ�NFBO �*T�UIFSF�FWFO�B�VOJWFSTBM�EFGJOJUJPO 
)PX�DBO�XF�DPODSFUFMZ�IFMQ�QFPQMF�TIPQ�TNBSUFS�PO�B�EBJMZ�CBTJT 

4QPJMFS�BMFSU��XF�EPObU�CFMJFWF�UIFSF�JT�B�VOJWFSTBM�EFGJOJUJPO�PG�fTIPQQJOH�TNBSUFSg��:FU�XF
CFMJFWF�FWFSZPOF�DBO�BMXBZT�TIPQ�TNBSUFS�

)RH�SJ�XLI�[SVPH�ZW��IRH�SJ�XLI�QSRXL
*O�UIF�GJSTU�IBMG�PG������QVSDIBTJOH�QPXFS�CFDBNF�UIF����DPODFSO�GPS�'SFODI
DPOTVNFST�CFDBVTF�&VSPQF�BOE�UIF�XPSME�TUBSUFE�XJUOFTTJOH�VOQSFDFEFOUFE
JOGMBUJPO�MFWFMT��*OGMBUJPO�NPTUMZ�USJHHFSFE�CZ�UIF�QBOEFNJDbT�DPOTFRVFODFT�BOE�UIF
JOWBTJPO�PG�6LSBJOF�CZ�3VTTJB�IBT�IBE�B�IVHF�JNQBDU�PO�IPVTFIPMETb�CVEHFUT�BOE
BT�B�SFTVMU�PO�QFPQMFbT�MJWFT��*O�'SBODF�BMPOF�IPVTFIPMETb�NPOUIMZ�TQFOEJOHT�IBWF
BMSFBEZ�JODSFBTFE�CZ�̐���PO�BWFSBHF�

#VU�BGUFS�UIF�TVNNFS�XF�KVTU�XFOU�UISPVHI�e�UIF�IPUUFTU�PG�BMM�e�BOPUIFS�DPODFSO�JT
RVJDLMZ�SJTJOH��8F�IBWF�TFFO�UIF�GPSFTUT�XF�VTFE�UP�UBLF�XBMLT�JO�MJUFSBMMZ�CVSO�EPXO�
0VS�TUSFFUT�IBWF�CFFO�GMPPEFE�XJUI�XBUFS�JO�UIF�NJEEMF�PG�UIF�TVNNFS��5IFSF�IBWF
CFFO�TP�NBOZ�IFBU�XBWFT�UIBU�XF�TUPQQFE�DPVOUJOH�UIFN�
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8IBU�DPVME�CF�QFSDFJWFE�BT�B�HMPCBM�UIVT�FYUFSOBM�XBSNJOH�IBT�CFDPNF�WFSZ�NVDI
MPDBM�UIVT�TQSFBEJOH�JOUP�QFPQMFbT�EBJMZ�DPODFSOT�BMNPTU�UP�UIF�MFWFM�PG�QVSDIBTJOH
QPXFS�

1FPQMF�IBWF�CFFO�BTLJOH�UIJT�RVFTUJPO�BHBJO��XJMM�XF�IBWF�UP�DIPPTF�CFUXFFO�UIF�FOE
PG�UIF�NPOUI�BOE�UIF�FOE�PG�UIF�XPSME 

-XjW�RIZIV�XLEX�FPEGO�SV�[LMXI
8IFO�ZPV�BOBMZ[F�IPX�DPOTVNFST�CFIBWF�UPEBZ�UIFSF�JT�BMXBZT�B�DFSUBJO�MFWFM�PG
DPNQMFYJUZ��4PNFUJNFT�JU�DBO�FWFO�GFFM�QBSBEPYJDBM�
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'PS�FYBNQMF�XF�PGUFO�IFBS�QFPQMF�CMBNF�GBTU�GBTIJPO�GPS�JUT�JNQBDU�PO�UIF
FOWJSPONFOU�BOE�QSBJTF�TFDPOE�IBOE�SFUBJMFST�GPS�UIFJS�DPOUSJCVUJPO�UP�SFEVDJOH
PWFS�DPOTVNQUJPO��#VU�EJE�ZPV�LOPX�UIBU�����PG�7JOUFE�DVTUPNFST�BSF�BMTP�4IFJO
DVTUPNFST 

5IJT�JT�UIF�LJOE�PG�BQQBSFOU�QBSBEPY�XF�PGUFO�XJUOFTT�JO�PVS�EBUB��#VU�UIJT�JT�OPU
BDUVBMMZ�B�QBSBEPY�JUbT�BO�JMMVTUSBUJPO�UIBU�UIJOHT�BSF�OFWFS�CMBDL�PS�XIJUF��1FPQMF�BSF
DPNQMFY��5IFZ�IBWF�UP�EFBM�XJUI�UIFJS�WBMVFT�BOE�UIFJS�DPOTUSBJOUT�BU�UIF�TBNF�UJNF
BOE�JUbT�OPU�FBTZ��8F�NVTU�BDLOPXMFEHF�BOE�FNCSBDF�UIJT�DPNQMFYJUZ�SBUIFS�UIBO�USZ
UP�TJNQMJGZ�JU�

1SVI��TYVGLEWMRK�TS[IV�QIERW�QSVI�VIWTSRWMFMPMXMIW
8IFO�JU�DPNFT�UP�GJHIUJOH�DMJNBUF�DIBOHF�JUbT�DMFBS�UIBU�FWFSZCPEZ�IBT�B�SPMF�UP�QMBZ
CVU�OPU�FWFSZCPEZ�DBO�QMBZ�UIF�TBNF�SPMF��8F�DBO�POMZ�TVDDFFE�JG�FWFSZCPEZ�QMBZT
UIF�SPMF�UIFZ�DBO�BGGPSE�UP�QMBZ��8IFO�*�TBZ�fBGGPSEg�*bN�OPU�POMZ�UBMLJOH�BCPVU
NPOFZ�

0G�DPVSTF�JUbT�PGUFO�BCPVU�NPOFZ��4VTUBJOBCMF�QSPEVDUT�IBWF�B�QSJDF�BOE�JG�ZPV�EPObU
IBWF�UIF�DBTI�JO�ZPVS�CBOL�BDDPVOU�ZPVbSF�PGUFO�MFGU�XJUI�OP�DIPJDF�CVU�UP�CVZ�UIF
DIFBQFTU�BOE�MFBTU�FOWJSPONFOUBMMZ�GSJFOEMZ�QSPEVDU��4PNFUJNFT�JU�FWFO�FOET�VQ
DPTUJOH�ZPV�NPSF�CFDBVTF�TVDI�QSPEVDUT�MBTU�NVDI�MFTT�

#VU�JUbT�BMTP�BCPVU�LOPXMFEHF��-JLF�NPOFZ�LOPXMFEHF�JT�OPU�FWFOMZ�EJTUSJCVUFE�BOE
XF�DBO�IFMQ�XJUI�UIBU�UPP��/PU�FWFSZCPEZ�IBT�UIF�TBNF�VOEFSTUBOEJOH�PG�UIF
FOWJSPONFOUBM�JNQBDU�PG�UIFJS�DPOTVNQUJPO��0VS�DBSCPO�GPPUQSJOU�DBMDVMBUPS�BJNT�BU
IFMQJOH�XJUI�UIJT��*G�ZPV�XBOU�UP�LOPX�NPSF�BCPVU�JU�ZPV�TIPVME�DIFDL�PVU�"MJDFbT
CMPH�QPTU�UIBU�EFUBJMT�UIF�XIPMF�TUPSZ�

"OE�TPNFUJNFT�JUbT�BMTP�BCPVU�UIF�DPOUFYU��8IFO�ZPV�MJWF�JO�B�SVSBM�BSFB�BOE�ZPV
IBWF�UP�ESPQ�ZPVS�LJET�BU�TDIPPM�SJEJOH�ZPVS�FMFDUSJD�CJLF�UP�XPSL�JT�OPU�BO�PQUJPO�

8JUI�PVS�QSPEVDU�XF�JOUFOE�UP�IFMQ�FWFSZ�QFSTPO�TIPQ�TNBSUFS�JO�UIF�XBZ�UIFZ�DBO
BGGPSE�JU�

3YV�JSVQYPE��SRI�ETT�XS�WLST�WQEVXIV�MR�QER]�[E]W
8F�TUBSUFE�CZ�TVQQPSUJOH�DPOTVNFST�XJUI�UIFJS�QVSDIBTJOH�QPXFS�BOE�XF�SFDFOUMZ
TUBSUFE�TVQQPSUJOH�UIFN�VOEFSTUBOE�UIF�JNQBDU�PG�UIFJS�DPOTVNQUJPO�CZ�MBVODIJOH
PVS�GJSTU�DBSCPO�GPPUQSJOU�DBMDVMBUPS�
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8F�IBWF�BMXBZT�CFFO�DPOWJODFE�UIBU�OPU�POMZ�DBO�XF�BEESFTT�UIFTF�EJGGFSFOU
DPODFSOT�XJUIJO�UIF�TBNF�BQQ�CVU�XF�BDUVBMMZ�CFMJFWF�BEESFTTJOH�CPUI�JT�UIF�CFTU
XBZ�UP�IBWF�BO�JNQBDU�

*UbT�BCPVU�BOTXFSJOH�QFPQMFbT�OFFET��/PU�BMM�DPOTVNFST�IBWF�UIF�TBNF�CVU�BGUFS
UBMLJOH�UP�NBOZ�IVOESFET�PG�DPOTVNFST�UISFF�NBJO�OFFET�IBWF�BQQFBSFE�UP�VT�

�4BWF�NPOFZ

�4BWF�UJNF

�-JNJU�UIF�OFHBUJWF�JNQBDU�PG�UIFJS�DPOTVNQUJPO

8JUI�+PLP�XF�USZ�UP�BEESFTT�BMM�UIFTF�OFFET�BU�PODF�JO�UIF�TBNF�QSPEVDU��8F�CFMJFWF
UIBUbT�UIF�CFTU�XBZ�UP�BDUVBMMZ�IFMQ�DPOTVNFST�NBLF�UIF�TNBSUFTU�QVSDIBTF�	PS�OPO�
QVSDIBTF
�EFDJTJPO�UIBU�GJUT�XJUI�UIFJS�BTQJSBUJPOT�BOE�DPOTUSBJOUT�

7EZMRK�QSRI]��XMQI��ERH�XLI�TPERIX��MXjW�TSWWMFPI�
*�NFOUJPOFE�UISFF�DPOTVNFS�DPODFSOT�XIFO�JU�DPNFT�UP�TNBSUFS�TIPQQJOH�	 � 


��0G�DPVSTF�XF�JEFBMMZ�XPVME�MJLF�UP�TBWF�NPOFZ�UJNF�BOE�TIPQ�SFTQPOTJCMZ�BMM�BU
UIF�TBNF�UJNF�

"OE�UIFZ�DBO�TPNFUJNFT�XPSL�IBOE�JO�IBOE�e�DPOTVNQUJPO�IBCJUT�BSF�FWPMWJOH�JO
UIJT�XBZ�

5IF�EJHJUBMJTBUJPO�PG�TFDPOE�IBOE�TIPQQJOH�JT�POF�FYBNQMF��XF�VTFE�UP�IBWF�UP
TQFOE�IPVST�JO�UISJGU�TIPQT�CFGPSF�GJOEJOH�UIF�SJHIU�QJFDF�GPS�VT��8JUI�TFDPOE�IBOE
QMBUGPSNT�ZPV�DBO�OPX�GJOE�BMM�UIF�TFDPOE�IBOE�JUFNT�RVJDLMZ�FBTJMZ�BU�B�DIFBQ
QSJDF��ZPV�TBWF�UJNF�NPOFZ�BOE�TIPQ�NPSF�SFTQPOTJCMZ��$BS�TIBSJOH�JT�BMTP�B�HSFBU
FYBNQMF��XJUI�#MB#MB$BS�ZPV�DBO�TBWF�NPOFZ�BOE�SFEVDF�DBSCPO�FNJTTJPOT�BU�UIF
TBNF�UJNF�BOE�ZPV�DBO�GJOE�B�ESJWFS�JO�KVTU�NJOVUFT��0O�BOPUIFS�MFWFM�CVZJOH�MFTT
BOE�SFQBJSJOH�POFbT�JUFNT�JOTUFBE�PG�CVZJOH�OFX�POFT�JT�QSPCBCMZ�UIF�CFTU�PQUJPO
XIFO�JUbT�QPTTJCMF��ZPV�TBWF�UJNF�NPOFZ�BOE�UIF�QMBOFU�

"U�+PLP�XF�BSF�EPJOH�PVS�CFTU�UP�FNQPXFS�QFPQMF�UP�TIPQ�TNBSUFS�FWFSZEBZ��8F
IBWF�TUBSUFE�XJUI�QVSDIBTJOH�QPXFS�GFBUVSFT�DPNQMFUFE�XJUI�TPDJBM�SFTQPOTJCJMJUZ
UPPMT�BOE�XF�EFGJOJUFMZ�XJMM�BMTP�GPDVT�FWFO�NPSF�PO�UJNF�TBWJOH�GFBUVSFT�JO�UIF
GVUVSF�XIJMF�LFFQJOH�TUSPOH�FGGPSUT�PO�BMM�UIFTF�UISFF�QJMMBST��#FDBVTF�XF�CFMJFWF
UIFZ�CFMPOH�UPHFUIFS�
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