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" � NFTTBHF� SFGMFDUJOH� PO� PVS� GJSTU� ZFBS� PG
QSPHSFTT
�QBSUOFSTI JQT
�BOE�NPNFOUVN�UPXBSE
USBOTGPSNBUJWF�TPVOE�TDJFODF�
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" O� JOUSPEVDUJPO� UP� UI JT� JOBVHVSBM� JTTVF±
DSFBUFE� CZ� UI F� , OPXMFEHF� 5SBOTGFS� UFBN� UP
TI BSF� / FX' P4� TUPSJFT
� SFTFBSDI 
� BOE� JNQBDU
XJUI �PVS�CSPBEFS�DPNNVOJUZ�
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/ FX' P4� JT� QJPOFFSJOH� UI F� VTF� PG� HFPNFUSJD
QI BTF± B�I JEEFO�QSPQFSUZ�PG�TPVOE�XBWFT± UP
SFWPMVUJPOJ[ F� TFOTJOH� BOE� TJHOBM� QSPDFTTJOH�
#Z� I BSOFTTJOH� UI JT� TVCUMF� TI JGU� JO� XBWF
CFI BWJPS
� SFTFBSDI FST� BSF� VOMPDLJOH� QPXFSGVM
OFX�BQQMJDBUJPOT�JO�NFEJDJOF
�DPNNVOJDBUJPOT

BOE�FOWJSPONFOUBM�NPOJUPSJOH�
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5PQPMPHJDBM�BDPVTUJDT�JT�USBOTGPSNJOH� I PX�XF
DPOUSPM� TPVOE± DSFBUJOH� SPCVTU
� JOUFSGFSFODF�
GSFF� QBUI XBZT� XI FSF� XBWFT� DBO� USBWFM� FWFO
UI SPVHI � EBNBHF� PS� EJTPSEFS�� / FX' P4
SFTFBSDI FS�4BNBSKJUI �#JTXBT�FYQMBJOT�I PX�UI JT
DVUUJOH�FEHF� TDJFODF� JT� VOMPDLJOH� OFX
QPTTJCJMJUJFT�JO�TPVOE�CBTFE�UFDI OPMPHZ�

5) &� 5) 3 &&� 1*- - " 3 4 � 0 '
/ &8 ' 0 4

� �

&YQMPSF� I PX� 3FTFBSDI 
� &EVDBUJPO
� BOE
, OPXMFEHF� 5SBOTGFS� ESJWF� UI F� NJTTJPO� PG
/ FX' P4± JOUFHSBUJOH� EJTDPWFSZ
� XPSLGPSDF
EFWFMPQNFOU
�BOE�TPDJFUBM�JNQBDU�UI SPVHI �UI F
TDJFODF�PG�TPVOE�
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8 FMDPNF�UP�UI F�GJSTU�FEJUJPO�PG�UI F�/ FX�' SPOUJFST�PG�4PVOE�	/ FX' P4
�. BHB[JOF± B
DFMFCSBUJPO�PG�PVS�KPVSOFZ
�B�TOBQTI PU�PG�PVS�QSPHSFTT
�BOE�B�UFTUBNFOU�UP�UI F�USBOTGPSNBUJWF
QPXFS�PG�JOUFHSBUJPO�

" T�XF�SFGMFDU�PO�PVS�JOBVHVSBM�ZFBS
�*�BN�QSPVE�UP�TI BSF�UI BU�/ FX' P4�I BT�MBJE�B�TUSPOH
GPVOEBUJPO�GPS�UI F�GVUVSF�PG�UPQPMPHJDBM�BDPVTUJDT�	5" 
��8 I BU�CFHBO�BT�B�CPME�WJTJPO± UP
JOUFHSBUF�SFTFBSDI FST
�FEVDBUPST
�BOE�TUBLFI PMEFST�JOUP�B�VOJGJFE�GPSDF± I BT�RVJDLMZ�CFDPNF�B
WJCSBOU
�DPMMBCPSBUJWF�DPNNVOJUZ�QVTI JOH�UI F�CPVOEBSJFT�PG�TDJFODF
�UFDI OPMPHZ
�BOE
FEVDBUJPO�

*OUFHSBUJPO�I BT�CFFO�PVS�HVJEJOH�QSJODJQMF
�BOE�JU�TI PXT�JO�FWFSZ�EJNFOTJPO�PG�PVS�XPSL��8 FµWF
VOJUFE�UFBNT�BDSPTT�JOTUJUVUJPOT�BOE�EJTDJQMJOFT
�MBVODI FE�DSPTT�DVUUJOH�SFTFBSDI �FGGPSUT

JOJUJBUFE�OPWFM�LOPXMFEHF�USBOTGFS�QBUI XBZT
�BOE�CVJMU�FEVDBUJPOBM�CSJEHFT�UP�USBJO�UI F�OFYU
HFOFSBUJPO�PG�BDPVTUJD�JOOPWBUPST��' SPN�UI FPSFUJDBM�CSFBLUI SPVHI T�UP�FYQFSJNFOUBM�NJMFTUPOFT

GSPN�JOUFSBDUJWF�TUVEFOU�FYQFSJFODFT�UP�EZOBNJD�TUBLFI PMEFS�FOHBHFNFOU± : FBS�� �I BT�QSPWFO
UI BU�XF�BSF�TUSPOHFS�UPHFUI FS�

5I F�" OOVBM�1SPKFDU�3FQPSU± B�DPSF�FMFNFOU�PG�PVS�BDDPVOUBCJMJUZ�BOE�TVTUBJOBCJMJUZ± DBQUVSFT
NVDI �PG�XI BU�XF�I BWF�BDDPNQMJTI FE��5I JT�NBHB[JOF�PGGFST�KVTU�B�HMJNQTF�JOUP�UI F�NPNFOUVN
XFµWF�CVJMU��: PVµMM�GJOE�TOBQTI PUT�PG�QJPOFFSJOH�SFTFBSDI 
�JOTQJSJOH�FEVDBUJPOBM�TUPSJFT
�BOE
FBSMZ�FYBNQMFT�PG�I PX�/ FX' P4�JT�BMSFBEZ�DPOUSJCVUJOH�UP�6 �4 ��DPNQFUJUJWFOFTT�BOE�TPDJFUBM
QSPHSFTT��8 F�BSF�DSFBUJOH�OFX�UPPMT
�OFX�LOPXMFEHF
�BOE�NPTU�JNQPSUBOUMZ
�OFX�QBUI XBZT
GPS�DPMMBCPSBUJPO± BMM�FTTFOUJBM�UP�SFBMJ[ JOH�UI F�� � �ZFBS�WJTJPO�PG�/ FX' P4�

0 VS�TUSFOHUI �MJFT�JO�PVS�QFPQMF��5P�PVS�TUVEFOUT
�QPTUEPDT
�GBDVMUZ
�TUBGG
�TUBLFI PMEFST
�BOE
JOEVTUSZ�QBSUOFST��UI BOL�ZPV�GPS�JOWFTUJOH�ZPVS�UJNF
�JEFBT
�BOE�FOFSHZ��5PHFUI FS
�XF�BSF
CVJMEJOH�BO�FOEVSJOH�MFHBDZ± JOUFMMFDUVBM
�UFDI OPMPHJDBM
�BOE�I VNBO± UI BU�XJMM�FDI P�GBS�CFZPOE
UI F�MBCT�BOE�DMBTTSPPNT�PG�UPEBZ�

0 O�CFI BMG�PG�UI F�/ FX' P4�MFBEFSTI JQ�UFBN± %JSFDUPS�PG�, 5�%S��, FJUI �3VOHF
�%JSFDUPS�PG
&EVDBUJPO�%S��4BSB�$ I BWBSSJB
�BOE�DP�1*T�%S��$ I JBSB�%BSBJP
�%S��. BTTJNP�3V[ [FOF
�BOE�%S�
" OESFB�" M} ± UI BOL�ZPV�GPS�KPJOJOH�VT�JO�UI JT�FYUSBPSEJOBSZ�FOEFBWPS��

5I JT�NBHB[ JOF�JT�GPS�ZPV
�BOE�CFDBVTF�PG�ZPV�

8 FMDPNF�UP�UI F�/ FX�' SPOUJFST�PG�4PVOE�

8 FµSF�KVTU�HFUUJOH�TUBSUFE�
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" U� / FX' P4
� PVS� GPVS� MFWFMT� PG� JOEVTUSZ
FOHBHFNFOU� BSF� EFTJHOFE� UP� BDDFMFSBUF
LOPXMFEHF� USBOTGFS� 	, 5
� BOE� SBQJEMZ� USBOTMBUF
TDJFOUJGJD� CSFBLUI SPVHI T� JOUP� OFX
UFDI OPMPHJFT�
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%SJWJOH�JOOPWBUJPO
�DPMMBCPSBUJPO
�BOE�WJTJPO�BU�UI F
GPSFGSPOU�PG�UPQPMPHJDBM�BDPVTUJDT

%S��" OESFB�" M} 
�%JTUJOHVJTI FE
1SPGFTTPS�BOE�GPVOEJOH�EJSFDUPS�PG
UI F�1I PUPOJDT�*OJUJBUJWF�BU�$ 6 / : 
�JT
SFOPXOFE�GPS�CSJEHJOH�QI ZTJDT�BOE
FMFDUSJDBM�FOHJOFFSJOH��" T�BO
&JOTUFJO�1SPGFTTPS�BOE�DP�1*�PG
/ FX' P4
�I JT�HSPVOECSFBLJOH�XPSL
JO�QI PUPOJD�NFUBNBUFSJBMT�I BT
FBSOFE�I JN�UI F�QSFTUJHJPVT�*&&&
1I PUPOJDT�4PDJFUZ�8 JMMJBN�4USFJGFS
4DJFOUJGJD�" DI JFWFNFOU�" XBSE

DFMFCSBUJOH�I JT�USBOTGPSNBUJWF
DPOUSJCVUJPOT�BOE�WJTJPOBSZ
MFBEFSTI JQ�JO�BEWBODJOH�QI PUPOJDT�

%S��. BTTJNP�3V[ [ FOF
�4MBEF
1SPGFTTPS�JO�&OHJOFFSJOH
�7JDF
$ I BODFMMPS�GPS�3FTFBSDI �BOE
*OOPWBUJPO
�BOE�DP�1*�PG�/ FX' P4

MFBET�SFTFBSDI �PO�TNBSU�NBUFSJBMT
BOE�WJCSBUJPO�SFEVDUJPO�GPS
BQQMJDBUJPOT�JO�USBOTQPSUBUJPO�BOE
TUSVDUVSBM�TZTUFNT��) JT�XPSL�PO
�NFUBTUSVDUVSFT��FYQMPSFT�OFX
XBZT�UP�NJUJHBUF�WJCSBUJPOT�BOE
EJSFDU�XBWFT�GPS�JNQSPWFE
QFSGPSNBODF�JO�OPJTF�JTPMBUJPO�BOE
TUSFTT�XBWF�NJUJHBUJPO�

%S��$ I JBSB�%BSBJP
�( ��#SBEGPSE
+POFT�1SPGFTTPS�PG�. FDI BOJDBM
&OHJOFFSJOH�BOE�" QQMJFE�1I ZTJDT
BU�$ BMUFDI �BOE�DP�1*�PG�/ FX' P4

EFWFMPQT�BEWBODFE�NBUFSJBMT�GPS
NFEJDBM�EFWJDFT
�SPCPUJDT
�BOE
BFSPTQBDF��) FS�JOOPWBUJPOT�JO
BDPVTUJD�JNBHJOH�BOE�UI FSNBM
TFOTJOH�CSJEHF�NFDI BOJDT

NBUFSJBMT�TDJFODF
�BOE
OBOPGBCSJDBUJPO�
$ PNNJUUFE�UP�45&. �EJWFSTJUZ

$ I JBSB�NFOUPST�GVUVSF�JOOPWBUPST
BOE�I BT�MFE�JOJUJBUJWFT�TVQQPSUJOH
XPNFO�JO�TDJFODF�
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%S��, FJUI �3VOHF�JT�UI F�, OPXMFEHF
5SBOTGFS�	, 5
�%JSFDUPS�BU�/ FX' P4�
8 JUI �B�1I �%��JO�1I ZTJDT�GSPN�UI F
6OJWFSTJUZ�PG�' MPSJEB�BOE�PWFS�� �
ZFBST�PG�JOEVTUSZ�FYQFSJFODF
�I F
GPVOEFE�BOE�PQFSBUFE�#8 %
" TTPDJBUFT
�- - $ ��/ PX
�I F�MFBET
FGGPSUT�UP�BDI JFWF�/ FX' P4�T�UI SFF
LFZ�, 5�PCKFDUJWFT��JOUFHSBUJOH
SFTFBSDI �BOE�FEVDBUJPO�BNPOH
NFNCFST
�USBOTMBUJOH
CSFBLUI SPVHI T�JOUP�UFDI OPMPHJFT
XJUI �JOEVTUSZ
�BOE�JOGPSNJOH�TPDJFUZ
BOE�QPMJDZNBLFST�UP�BEESFTT
DSJUJDBM�OFFET�

- ZOO�' SB[JFS�JT�UI F�$ FOUFS�. BOBHFS
BU�/ FX' P4��*O�UI JT�SPMF
�TI F�TFSWFT
BT�UI F�BENJOJTUSBUJWF�MFBE��- ZOO�JT�B
$ FSUJGJFE�3FTFBSDI �" ENJOJTUSBUPS
XJUI �PWFS�� � �ZFBST�PG�FYQFSJFODF�JO
B�WBSJFUZ�PG�BENJOJTUSBUJWF�QPTJUJPOT
JODMVEJOH�QSPWJEJOH�QSF�BXBSE
TVQQPSU�BT�B�( SBOUT�BOE�$ POUSBDUT
. BOBHFS�GPS�UI F�6OJWFSTJUZ�PG
" SJ[POB�$ BODFS�$ FOUFS�BOE�UI F
$ PMMFHF�PG�" HSJDVMUVSF
�- JGF��
&OWJSPONFOUBM�4DJFODFT�

%S��4BSB�$ I BWBSSJB�JT�POF�PG�UI F
DP�1SJODJQBM�*OWFTUJHBUPST�PG
/ FX' P4��4 I F�EJSFDUT�/ FX' P4µT
FEVDBUJPO�BOE�CSPBEFOJOH
QBSUJDJQBUJPO�	&� #1
�JOJUJBUJWFT

ESBXJOH�PO�FYUFOTJWF�/ 4 ' �GVOEFE
QSPHSBN�FYQFSJFODF�UP�QSPNPUF
FRVJUBCMF�45&. �BDDFTT��5I F
/ FX' P4�&� #1�QSPHSBN�JOUFHSBUFT
SFTFBSDI �XJUI �FEVDBUJPO�BOE
PVUSFBDI �UI SPVHI �TJY�BDUJWJUJFT

JODMVEJOH�B�DPOWFSHFODF�FEVDBUJPO
QSPHSBN�BOE�B�NFOUPSJOH
FDPTZTUFN��
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5I JT�NBHB[ JOF± BOE�NBOZ�PG�UI F�QI PUPT�GFBUVSFE
UI SPVHI PVU± BSF�QBSU�PG�BO�POHPJOH�FGGPSU�CZ�UI F
, OPXMFEHF�5SBOTGFS�	, 5
�UFBN �UP�TI BSF�XI BUµT
I BQQFOJOH�BDSPTT�/ FX' P4�XJUI �PVS�CSPBEFS
DPNNVOJUZ�

- FE�CZ�, FJUI �3 VOHF�BOE�" SBDFMJ�) FSOgOEF[
( SBOBEPT
�UI F�, 5�UFBN�I BT�CFFO�BDUJWFMZ
EPDVNFOUJOH�LFZ�NPNFOUT�UI SPVHI �QI PUPT
�DSFBUJWF
DPOUFOU
�BOE�XSJUJOH�UI BU�I JHI MJHI U�UI F�FOFSHZ

DPMMBCPSBUJPO
�BOE�JOOPWBUJPO�XJUI JO�/ FX' P4�

' SPN�TUVEFOU�I JHI MJHI UT�UP�SFTFBSDI �TQPUMJHI UT
�UI F
DPOUFOU�JO�UI JT�NBHB[ JOF�XBT�HBUI FSFE�EJSFDUMZ
UI SPVHI �PVS�FOHBHFNFOU�XJUI �UFBNT�BDSPTT
JOTUJUVUJPOT��*UµT�PVS�XBZ�PG�CSJOHJOH�UI F�TPVOE
TDJFODF�PG�/ FX' P4�UP�MJGF�BOE�TI BSJOH�JU�XJUI �ZPV
�PVS
FYUFOEFE�DPNNVOJUZ�PG�SFTFBSDI FST
�JOEVTUSZ
QBSUOFST
�BOE�TUBLFI PMEFST�

8 F�I PQF�ZPV�FOKPZ�UI JT�GJSTU�FEJUJPO�BOE�KPJO�VT�BT�XF
DPOUJOVF�UP�EPDVNFOU�BOE�DFMFCSBUF�XI BUµT�OFYU�
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5I F�NBHB[ JOF
‰�� � � � �/ FX' P4��5I F�. BHB[JOF�± �/ FX�' SPOUJFS

PG�4PVOE��" MM�SJHI UT�SFTFSWFE�
/ P�QBSU�PG�UI JT�QVCMJDBUJPO�NBZ�CF�SFQSPEVDFE
�EJTUSJCVUFE

PS� USBOTNJUUFE� JO� BOZ� GPSN� PS� CZ� BOZ� NFBOT
� JODMVEJOH
QI PUPDPQZJOH
�SFDPSEJOH
�PS�PUI FS�FMFDUSPOJD�PS�NFDI BOJDBM
NFUI PET
� XJUI PVU� UI F� QSJPS� XSJUUFO� QFSNJTTJPO� PG� / FX' P4�
#SJFG�RVPUBUJPOT�VTFE�GPS�BDBEFNJD�PS�DSJUJDBM�QVSQPTFT�BSF
QFSNJUUFE�XJUI �BQQSPQSJBUF�DJUBUJPO�
' PS�QFSNJTTJPO�SFRVFTUT�PS�JORVJSJFT
�QMFBTF�DPOUBDU�
/ FX' P4�$ PNNVOJDBUJPOT�5FBN�BU�OFXGPT! BSJ[ POB�FEV
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5I F�/ FX �' SPOUJFST�PG�4PVOE�	/ FX ' P4 
�4DJFODF�BOE
5FDI OPMPHZ�$ FOUFS�	45$ 
�GPVOEFE�JO�� � � � �XJUI �B�� � � �NJMMJPO
HSBOU�GSPN�UI F�/ BUJPOBM�4DJFODF�' PVOEBUJPO
�/ FX' P4�JT�BU�UI F
GPSFGSPOU�PG�JOOPWBUJPO
�CSJEHJOH�SFTFBSDI �JO�UPQPMPHJDBM�BDPVTUJDT
UP�SFWPMVUJPOJ[ F�UFDI OPMPHZ
�FOI BODF�EBJMZ�MJGF
�BOE�GPTUFS
TVTUBJOBCJMJUZ��5I F�DFOUFS�VOJUFT�MFBEJOH�FYQFSUT�GSPN�QBSUOFS
JOTUJUVUJPOT
�JODMVEJOH�UI F�$ BMJGPSOJB�*OTUJUVUF�PG�5FDI OPMPHZ

UI F�$ JUZ�6 OJWFSTJUZ�PG�/ FX �: PSL
�UI F�( FPSHJB�*OTUJUVUF�PG
5FDI OPMPHZ
�4QFMN BO�$ PMMFHF
�UI F�6 OJWFSTJUZ�PG�" MBTLB
' BJSCBOLT
�UI F�6 OJWFSTJUZ�PG�$ BMJGPSOJB
�- PT�" OHFMFT
�UI F
6 OJWFSTJUZ�PG�$ PMPSBEP�# PVMEFS
�BOE�8 BZOF�4UBUF
6 OJWFSTJUZ�

1SPVEMZ�CBTFE�BU�UI F�6OJWFSTJUZ�PG
" SJ[ POB
�/ FX' P4�JT�XI FSF

HSPVOECSFBLJOH�SFTFBSDI �BOE
DPMMBCPSBUJPO�DPNF�UP�MJGF�

�
¼ ( SBOE�$ I BMMFOHFT�3FTFBSDI �#VJMEJOH

� UI �' MPPS
�� � � �/ �$ I FSSZ�" WFOVF

�5VDTPO
�" ; �� � � � � � � � � �

( FOFSBM�*OGPSNBUJPO�
�✉️ �OFXGPT! BSJ[ POB�FEV

" ENJOJTUSBUJWF�$ POUBDUT�
- ZOO�' SB[ JFS

MFG� ! BSJ[ POB�FEV
�� � � � � � � � � � � �

&MJBOB�0 SUJ[
FSPSUJ[ � ! BSJ[ POB�FEV
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�
/ FX' P4�JT�EFEJDBUFE�UP�BEWBODJOH�UI JT�HSPVOECSFBLJOH�GJFME
�XJUI
BQQMJDBUJPOT�SBOHJOH�GSPN�OFYU�HFOFSBUJPO�UFMFDPNNVOJDBUJPOT�BOE�NFEJDBM
EFWJDFT�UP�FOWJSPONFOUBM�TVTUBJOBCJMJUZ��#Z�I BSOFTTJOH�UI F�QPXFS�PG
UPQPMPHJDBM�BDPVTUJDT
�/ FX' P4�JT�ESJWJOH�UFDI OPMPHJDBM�JOOPWBUJPO�BOE
DSFBUJOH�B�NPSF�TVTUBJOBCMF
�SFTJMJFOU�GVUVSF�

' PS�� � � �ZFBST
�TPVOE�TDJFODF�I BT�HJWFO�SJTF�UP�JOEJTQFOTBCMF�UFDI OPMPHJFT
TVDI �BT�MPVETQFBLFST
�NJDSPQI POFT
�SBEJP�GSFRVFODZ�	3 ' 
�EFWJDFT�JO
TNBSUQI POFT
�TPOBS
�BOE�NFEJDBM�VMUSBTPVOE�JNBHJOH�

5I F�FYQFSJFODF�PG�TPVOE�JT
VCJRVJUPVT�BOE�QFPQMF�FBTJMZ
EJTUJOHVJTI �XFMM�LOPXO
BUUSJCVUFT�PG�TPVOE�TVDI �BT
GSFRVFODZ�	J�F�
�QJUDI 
�BOE
JOUFOTJUZ�	J�F�
�WPMVNF
��: FU�XI JMF
UI FTF�BUUSJCVUFT�PG�TPVOE�PS
BDPVTUJD�XBWFT�BSF�GBNJMJBS

TPVOE�TUJMM�I BSCPST�TPNF
�BT�ZFU

VOEFSBQQSFDJBUFE�QPUFOUJBM�
" DPVTUJD�XBWFT�BSF�BMXBZT
TVQQPSUFE�CZ�B�NFEJVN��' PS
TQFFDI 
�UI F�NFEJVN�JT�BJS�	JO�UI F
WBDVVN�PG�TQBDF�OP�POF�DBO
I FBS�ZPV�TQFBL

�CVU�BDPVTUJD
XBWFT�BSF�TVQQPSUFE�CZ�NFUBM
SPET�DBMMFE�XBWFHVJEFT

BDPVTUJD�EFWJDFT�JO
TNBSUQI POFT
�BJSQMBOF�UVSCJOFT
BOE�FWFO�UI F�FBSUI µT�DSVTU��*O
UI F�HSPVOE
�BDPVTUJD�XBWFT�BSF
DBMMFE�TFJTNJD�XBWFT��

" T�XBWFT
�BDPVTUJD�XBWFT�I BWF
DSFTUT�BOE�USPVHI T
�BOE
TFOTPST�NFBTVSF�UI FTF�XBWFT
UI F�DSFTU�BOE�USPVHI T�DBO�BMJHO

UI FZ�BSF�JO�QI BTF��5I FZ�DBO�CF
PQQPTJUF�FBDI �PUI FS
�PVU�PG
QI BTF
�PS�BOZ�QI BTF
BSSBOHFNFOU�JO�CFUXFFO�
$ I BOHFT�JO�UI F�TI BQF�PS
QSPQFSUJFT�PG�UI F�TPVOE
TVQQPSUJOH�NFEJVN�XJMM�DI BOHF
UI FTF�QI BTF�SFMBUJPOTI JQT�BOE
UI FTF�DI BOHFT�BSF�DBMMFE
DI BOHFT�JO�HFPN FUSJD�QI BTF�
/ FX' P4�SFTFBSDI FST�VTF�UI F
VOEFSBQQSFDJBUFE�BTQFDU�PG
TPVOE
�HFPNFUSJD�QI BTF
�UP�GVMMZ
FYQMPJU�JUT�GVMM�QPUFOUJBM�WFOUVSJOH
JOUP�UI F�OFX�GSPOUJFST�PG�TPVOE�

�5PEBZ
�UI F�FN FSHJOH�GJFME�PG�UPQPMPHJDBM�BDPVTUJDT�	5" 
�JT
SFWPMVUJPOJ[ JOH�TPVOE�TDJFODF�BOE�BEWBODJOH�OFX�GSPOUJFST��5"

SFWFBMT�UI BU�TPVOE�XBWFT�DBO�OPX�TVQQPSU�RVBOUVN �MJLF�EFHSFFT�PG
GSFFEPN ± TVDI �BT�HFPN FUSJD�QI BTF�PS�TQJO± UI BU�XFSF�QSFWJPVTMZ

² I JEEFO³ �

# Z�, FJUI �3 VOHF
�, 5�EJSFDUPS

� �� �
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*N BHJOF�B�XPSME�XI FSF�TPVOE�XBWFT�DBO�CFOE�BSPVOE�DPSOFST
XJUI PVU�MPTJOH�UI FJS�QPXFS
�X I FSF�BDPVTUJD�EFWJDFT�SFN BJO�QFSGFDUMZ

GVODUJPOBM�FWFO�XI FO�EBN BHFE
�BOE�XI FSF�XF�DBO�DSFBUF��I JHI XBZT�
GPS�TPVOE�UI BU�BSF�DPN QMFUFMZ�JN N VOF�UP�JOUFSGFSFODF��5I JT�JTO�U

TDJFODF�GJDUJPO± JU�T�UI F�FN FSHJOH�SFBMJUZ�PG�UPQPMPHJDBM�BDPVTUJDT
�B
SFWPMVUJPOBSZ�GJFME�UI BU�T�USBOTGPSN JOH�I PX�XF�VOEFSTUBOE�BOE

DPOUSPM�TPVOE�

# FZPOE�5SBEJUJPOBM�4PVOE�$ POUSPM
' PS� EFDBEFT
� FOHJOFFST� I BWF� TUSVHHMFE� XJUI � B� GVOEBNFOUBM� QSPCMFN�� TPVOE
XBWFT�BSF�GSBHJMF��5I FZ�TDBUUFS�XI FO�UI FZ�I JU�PCTUBDMFT
�SFGMFDU�VOQSFEJDUBCMZ
GSPN� TVSGBDFT
� BOE� MPTF� FOFSHZ� BT� UI FZ� USBWFM� UI SPVHI � JNQFSGFDU� NBUFSJBMT �
5SBEJUJPOBM� BDPVTUJD� EFWJDFT± GSPN� DPODFSU� I BMM� EFTJHOT� UP� OPJTF�DBODFMJOH
I FBEQI POFT± XPSL� BSPVOE� UI FTF� MJNJUBUJPOT� SBUI FS� UI BO� TPMWJOH� UI FN�
5PQPMPHJDBM�BDPVTUJDT�UBLFT�B�SBEJDBMMZ�EJGGFSFOU�BQQSPBDI ��*OTUFBE�PG�GJHI UJOH
UI F� MBXT� PG� QI ZTJDT
� XF�SF� MFBSOJOH� UP� CFOE� UI FN� UP� PVS� XJMM� CZ� FYQMPJUJOH
I JEEFO�NBUI FNBUJDBM�QSPQFSUJFT�PG�TPVOE�XBWFT�UI BU�SFNBJOFE�JOWJTJCMF�VOUJM
SFDFOUMZ�� 5I JT� GJFME� FNFSHFE� GSPN� UI F� JOUFSTFDUJPO� PG� RVBOUVN� QI ZTJDT

NBUFSJBMT� TDJFODF
� BOE� BDPVTUJD� FOHJOFFSJOH
� PGGFSJOH� TPMVUJPOT� UI BU� TFFNFE
JNQPTTJCMF�KVTU�B�EFDBEF�BHP�

�

�

# Z�4BN BSKJUI �# JTXBT
�3 FTFBSDI �4DJFOUJTU�BU�/ FX ' P4

5I F�4DJFODF�# FI JOE�UI F�. BHJD
" U� JUT� DPSF
� UPQPMPHJDBM� BDPVTUJDT� FYQMPJUT� UI F� HFPNFUSJD� QSPQFSUJFT� PG
NBUFSJBMT�UP�DSFBUF� �QSPUFDUFE��QBUI XBZT�GPS�TPVOE ��5I JOL�PG�JU�MJLF�CVJMEJOH
BO�JOWJTJCMF�UVOOFM�UI SPVHI �XI JDI �TPVOE�DBO�USBWFM
�DPNQMFUFMZ�TI JFMEFE�GSPN
UI F�DI BPT�I BQQFOJOH�BSPVOE�JU��5I FTF�QSPUFDUFE�TUBUFT�BSFO�U�KVTU�UI FPSFUJDBM
DVSJPTJUJFT± UI FZ�SF� BMSFBEZ� CFJOH� EFNPOTUSBUFE� JO� MBCPSBUPSJFT� XPSMEXJEF �
5I F� GVOEBNFOUBM� NFDI BOJTN� SFMJFT� PO� UPQPMPHJDBM� QSPUFDUJPO
� XI FSF� DFSUBJO
QSPQFSUJFT� BSF� QSFTFSWFE� SFHBSEMFTT� PG� JNQFSGFDUJPOT� JO� UI F� NBUFSJBM
TUSVDUVSF �� *O� UPQPMPHJDBM� BDPVTUJD� TZTUFNT
� TPVOE� XBWFT� DBO� QSPQBHBUF
BMPOH�JOUFSGBDFT�CFUXFFO�EJGGFSFOU�NBUFSJBMT�XJUI �JOI FSFOU�SPCVTUOFTT�BHBJOTU
EFGFDUT� BOE� EJTPSEFS�� 5I JT� QI FOPNFOPO
� GJSTU� EFNPOTUSBUFE� CZ� SFTFBSDI FST
DSFBUJOH�BDPVTUJD�BOBMPHVFT�PG�FMFDUSPOJD�UPQPMPHJDBM�JOTVMBUPST
�FOBCMFT�POF�
XBZ�FEHF�QSPQBHBUJPO�PG�TPVOE�UI BU�JT�JNNVOF�UP�CBDLTDBUUFSJOH �

�

�

�

�

7JTVBMJ[ BUJPO� PG� TPVOE� XBWFT� USBWFMJOH� BMPOH� B� UPQPMPHJDBM� JOUFSGBDF� JO� B� QI BTF�DI BOHF� N BUFSJBM� QI POPOJD

DSZTUBM��6 OMJLF�DPOWFOUJPOBM�N BUFSJBMT�XI FSF�TPVOE�TDBUUFST�BOE�SFGMFDUT
�UPQPMPHJDBM�BDPVTUJDT�DSFBUFT��QSPUFDUFE

I JHI XBZT�� GPS� TPVOE� UI BU� N BJOUBJO� UI FJS� JOUFHSJUZ� FWFO� XI FO� UI F� TVSSPVOEJOH� N BUFSJBM� DPOUBJOT� EFGFDUT�� 5I F

DPOGJOFE�BDPVTUJD�FOFSHZ� 	TI PXO�JO�SFE�BOE�CMVF
�QSPQBHBUFT�VOJEJSFDUJPOBMMZ�BMPOH�UI F�CPVOEBSZ�CFUXFFO�UXP

EJGGFSFOU� N BUFSJBM� SFHJPOT
� EFN POTUSBUJOH� UI F� SPCVTU
� CBDLTDBUUFSJOH�JN N VOF� USBOTQPSU� UI BU� N BLFT� UPQPMPHJDBM

BDPVTUJDT�SFWPMVUJPOBSZ�GPS�OFYU�HFOFSBUJPO�DPN N VOJDBUJPO�BOE�TFOTJOH�UFDI OPMPHJFT�

*O�N Z�PXO�SFTFBSDI �BU� / FX ' P4 
�XF�WF�CFFO�EFWFMPQJOH�QI POPOJD
DSZTUBMT� VTJOH� BEWBODFE� N BUFSJBMT� MJLF� QI BTF�DI BOHF� HMBTTFT�
5I FTF� FOHJOFFSFE� TUSVDUVSFT� DBO� HVJEF� BDPVTUJD� XBWFT� BMPOH
TQFDJGJD� QBUI T� XJUI � SFN BSLBCMF� QSFDJTJPO
� N BJOUBJOJOH� UI FJS
JOUFHSJUZ� FWFO� XI FO� UI F� TVSSPVOEJOH� N BUFSJBM� JT� EBN BHFE� PS
DPOUBJOT� EFGFDUT�� 0 VS� SFDFOU� XPSL� I BT� TI PXO� UI BU� CZ� DBSFGVMMZ
UVOJOH� UI F� HFPN FUSZ� PG� UI FTF� DSZTUBMT
� XF� DBO� DSFBUF� BDPVTUJD
�TXJUDI FT��UI BU�SPVUF�TPVOE�XBWFT�JO�EJGGFSFOU�EJSFDUJPOT�CBTFE�PO
UI FJS� GSFRVFODZ± MJLF� B� TPQI JTUJDBUFE� USBGGJD� DPOUSPM� TZTUFN � GPS
TPVOE�

� �� �
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5I F�BDPVTUJD�N FUBN BUFSJBMT�N BSLFU�TI PXT�FYQMPTJWF�HSPXUI �GSPN �� � � � �UP�� � � � 

EFN POTUSBUJOH�UI F�DPN N FSDJBM�QPUFOUJBM�PG�UPQPMPHJDBM�BDPVTUJDT�CSFBLUI SPVHI T�

5I F�BQQMJDBUJPOT�PG�UPQPMPHJDBM�BDPVTUJDT�FYUFOE�GBS�CFZPOE�BDBEFN JD
MBCPSBUPSJFT ��5I F�HMPCBM�BDPVTUJD�N FUBN BUFSJBMT�N BSLFU�JT�QSPKFDUFE�UP

SFBDI �� � �� �CJMMJPO�CZ�� � � � 
�ESJWFO�CZ�SFWPMVUJPOBSZ�BEWBODFT�JO�OPJTF
DPOUSPM
�DPN N VOJDBUJPOT
�BOE�TFOTJOH�UFDI OPMPHJFT

�

�

" DPVTUJD�NFUBNBUFSJBMT�DBO�NBOJQVMBUF�BOE�DPOUSPM�TPVOE�XBWFT�JO�XBZT�UI BU
BSF� OPU� QPTTJCMF� JO� DPOWFOUJPOBM� NBUFSJBMT�� 5I FTF� NBUFSJBMT� DBO� TFMFDUJWFMZ
CMPDL� TQFDJGJD� GSFRVFODJFT� XI JMF� BMMPXJOH� BJS� GMPX
� TPMWJOH� MPOH�TUBOEJOH
DI BMMFOHFT� JO� BVUPNPUJWF
� BFSPTQBDF
� BOE� CVJMEJOH� BDPVTUJDT�� 6OMJLF
USBEJUJPOBM�TPVOEQSPPGJOH�UI BU�SFMJFT�PO�CVML�BOE�XFJHI U
�UPQPMPHJDBM�BDPVTUJD
EFWJDFT�DBO�BDI JFWF�TVQFSJPS�OPJTF�DPOUSPM�JO�MJHI UXFJHI U
�DPNQBDU�GPSNBUT ��
3FDFOU� BEWBODFT� I BWF� EFNPOTUSBUFE� UI BU� BDPVTUJD� NFUBNBUFSJBMT� XJUI
QFSJPEJD� TUSVDUVSFT� DBO� CSFBL� UI F� NBTT� MBX� MJNJU� BU� DFSUBJO� GSFRVFODJFT

FOBCMJOH� I JHI �QFSGPSNBODF� TPVOE� JOTVMBUJPO� XJUI PVU� UI F� XFJHI U� QFOBMUJFT� PG
DPOWFOUJPOBM� NBUFSJBMT�� $ PNQBOJFT� BSF� OPX� DPNNFSDJBMJ[ JOH� NFUBNBUFSJBM
QBOFMT� UI BU� DPOUSPM� SPBE� OPJTF� BOE� JNQSPWF� CVJMEJOH� BDPVTUJDT� VTJOH� UI FTF
QSJODJQMFT�

�
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6 OCSFBLBCMF�$ PN N VOJDBUJPO�4ZTUFN T
3FTFBSDI FST� I BWF�TVDDFTTGVMMZ�EFNPOTUSBUFE�BDPVTUJD�UPQPMPHJDBM�JOTVMBUPST
UI BU� TVQQPSU� SPCVTU� TPVOE� QSPQBHBUJPO� BMPOH� CPVOEBSJFT� XJUI � JOI FSFOU
SPCVTUOFTT�BHBJOTU�EFGFDUT�BOE�EJTPSEFST��5I JT�I BT�QSPGPVOE�JNQMJDBUJPOT�GPS
VOEFSXBUFS�DPNNVOJDBUJPOT
�TFJTNJD�NPOJUPSJOH
�BOE�FWFO�TQBDF�FYQMPSBUJPO

XI FSF�FRVJQNFOU�NVTU�PQFSBUF�SFMJBCMZ�JO�I BSTI 
�VOQSFEJDUBCMF�FOWJSPONFOUT �
&YQFSJNFOUBM� XPSL� I BT� TI PXO� UI BU� BDPVTUJD� XBWFHVJEF� OFUXPSLT� CBTFE� PO
UPQPMPHJDBM� QSJODJQMFT� DBO� NBJOUBJO� FGGJDJFOU� BOE� SPCVTU� TPVOE� QSPQBHBUJPO
FWFO� XI FO� TUSVDUVSBM� DPNQPOFOUT� BSF� EBNBHFE�� 5I FTF� GJOEJOHT� NBZ� PGGFS
VOJRVF� BQQMJDBUJPOT� GPS� EFTJHO� PG� BDPVTUJD� EFWJDFT� JO� HVJEJOH
� TXJUDI JOH

JTPMBUJOH
�BOE�GJMUFSJOH�

�

$ MJN BUF�BOE�&OWJSPON FOUBM�. POJUPSJOH
5I F� $ FOUFS�T� XPSL� FYUFOET� UP� DSJUJDBM� FOWJSPONFOUBM� BQQMJDBUJPOT� VTJOH
UPQPMPHJDBM� BDPVTUJD� TFOTJOH� UFDI OJRVFT�� 5I FTF� TFOTPST� DBO� EFUFDU� TVCUMF
DI BOHFT� JO� HSPVOE� DPOEJUJPOT� UI BU� JOEJDBUF� DMJNBUF�SFMBUFE� JOGSBTUSVDUVSF
SJTLT
� QPUFOUJBMMZ� QSFWFOUJOH� EJTBTUFST� CFGPSF� UI FZ� PDDVS�� " DPVTUJD� XBWF
TFOTPST� BSF� JODSFBTJOHMZ� VTFE� GPS� FOWJSPONFOUBM� NPOJUPSJOH
� EFUFDUJOH� BOE
RVBOUJGZJOH�QPMMVUBOUT
�HBTFT
�BOE�TVCTUBODFT�JO�BJS
�XBUFS
�BOE�TPJM�� �

5I F�2 VBOUVN �$ POOFDUJPO
1FSI BQT� NPTU� FYDJUJOH� JT� UI F� QPUFOUJBM� GPS� BDPVTUJD� DPNQVUJOH� TZTUFNT� UI BU
SJWBM� RVBOUVN� DPNQVUFST� JO� QSPDFTTJOH� QPXFS�� / FX' P4�T� 1SPKFDU� �
EFNPOTUSBUFT� I PX�BDPVTUJD�XBWFT�DBO�EP�UI F�XPSL�PG�RVBOUVN�JOGPSNBUJPO
QSPDFTTJOH� XJUI PVU� UI F� UJNF� MJNJUBUJPOT� BOE� GSBHJMJUZ� PG� USBEJUJPOBM� RVBOUVN
TZTUFNT�� 3FTFBSDI FST� I BWF� EFNPOTUSBUFE� UI F� QPTTJCJMJUZ� GPS� BDPVTUJD� XBWFT
UP�EP�UI F�XPSL�PG�RVBOUVN�JOGPSNBUJPO�QSPDFTTJOH�XJUI PVU�UI F�UJNF�MJNJUBUJPOT
BOE� GSBHJMJUZ� PG� USBEJUJPOBM� RVBOUVN� TZTUFNT�� 3FDFOU� XPSL� I BT� TI PXO� I PX
BDPVTUJD� NFUBNBUFSJBMT� DBO� TVQQPSU� MPHJDBM� QI J�CJUT
� DMBTTJDBM� BOBMPHVFT� PG
RVBOUVN�CJUT
�BOE�PQFOJOH�QBUI XBZT�GPS�EJHJUBM�RVBOUVN�BOBMPHVF�DPNQVUJOH
QMBUGPSNT�� 5I JT� �RVBOUVN� BOBMPHVF�� BQQSPBDI � DPVME� QSPWJEF� UI F
DPNQVUBUJPOBM�BEWBOUBHFT�PG�RVBOUVN�TZTUFNT�XJUI PVU�SFRVJSJOH�UI F�FYUSFNF
DPOEJUJPOT�UZQJDBMMZ�OFFEFE�GPS�RVBOUVN�DPNQVUFST�

� �� �



CF�� %�QSJOUFE�VTJOH�TUBOEBSE
NBUFSJBMT
�NBLJOH�DVTUPNJ[FE
BDPVTUJD�TPMVUJPOT�FDPOPNJDBMMZ
WJBCMF�GPS�TNBMM�TDBMF
BQQMJDBUJPOT��3FTFBSDI FST�BU
. *5�I BWF�EFWFMPQFE�OFX
NFUI PET�VTJOH�� %�QSJOUJOH�UP
QSPEVDF�NFUBNBUFSJBMT�UI BU�BSF
CPUI �TUSPOH�BOE�SFNBSLBCMZ
TUSFUDI BCMF
�VUJMJ[JOH
NJDSPTDPQJD�EPVCMF�TUSVDUVSFT
DPOTJTUJOH�PG�SJHJE�TVQQPSU
TDBGGPMET�BOE�GMFYJCMF�OFUXPSLT�
5PQPMPHZ�PQUJNJ[BUJPO
UFDI OJRVFT�BSF�OPX�CFJOH�VTFE
UP�TZOUI FTJ[F�BDPVTUJD
UPQPMPHJDBM�JOTVMBUPST�UI SPVHI
GSFF�NBUFSJBM�JOWFSTF�EFTJHO
NFUI PET
�XJUI �SFTVMUJOH
TUSVDUVSFT�TI PXJOH�I JHI
USBOTNJTTJPO�BOE�FYDFMMFOU�GJFME
DPOGJOFNFOU��5I FTF�BEWBODFT
EFNPDSBUJ[F�BDDFTT�UP
BEWBODFE�BDPVTUJD�UFDI OPMPHZ
BOE�PQFO�QPTTJCJMJUJFT�XF�SF
POMZ�CFHJOOJOH�UP�FYQMPSF�

# SFBLJOH�%PXO
# BSSJFST

8 I BU�NBLFT�UPQPMPHJDBM
BDPVTUJDT�QBSUJDVMBSMZ�FYDJUJOH
JT�JUT�BDDFTTJCJMJUZ ��6OMJLF
RVBOUVN�DPNQVUFST�UI BU
SFRVJSF�UFNQFSBUVSFT�OFBS
BCTPMVUF�[ FSP
�NBOZ
UPQPMPHJDBM�BDPVTUJD�EFWJDFT
PQFSBUF�BU�SPPN�UFNQFSBUVSF
VTJOH�DPOWFOUJPOBM�NBUFSJBMT�
5I JT�JT�XI FSF�PVS�QI BTF�
DI BOHF�NBUFSJBM�SFTFBSDI
QSPWJEFT�B�DSJUJDBM�BEWBOUBHF��
FOBCMJOH�SPPN�UFNQFSBUVSF
SFDPOGJHVSBCJMJUZ�UI BU�XBT
QSFWJPVTMZ�JNQPTTJCMF��5I JT
NFBOT�UI F�UFDI OPMPHZ�DBO�CF
EFQMPZFE�JO�FWFSZEBZ
FOWJSPONFOUT
�GSPN
TNBSUQI POFT�BOE�I FBSJOH�BJET
UP�CVJMEJOH�) 7" $ �TZTUFNT
BOE�BVUPNPUJWF�BQQMJDBUJPOT �

� �

� �

3FDFOU�CSFBLUI SPVHI T�I BWF
EFNPOTUSBUFE�BDPVTUJD
NFUBNBUFSJBM�EFWJDFT�UI BU�DBO

�/ FX ' P4 �T�5I SFF�5SBOTGPSN BUJWF�1SPKFDUT

" U�/ FX' P4
�XF�BSF�QJPOFFSJOH�UI F�GVUVSF�PG�UPQPMPHJDBM
BDPVTUJDT�UI SPVHI �UI SFF�HSPVOECSFBLJOH�QSPCMFN�ESJWFO�QSPKFDUT
UI BU�BEESFTT�HSBOE�DI BMMFOHFT�JO�RVBOUVN�JOGPSNBUJPO�TDJFODF

UFMFDPNNVOJDBUJPOT
�BOE�FOWJSPONFOUBM�TFOTJOH��0 VS�SFTFBSDI
FYUFOET�UP�BEWBODFE�DI BMDPHFOJEF�NBUFSJBMT�MJLF�4Cå4æ�BOE
( F5F�4Cå5Fæ�DPNQPVOET�GPS�OFYU�HFOFSBUJPO�SFDPOGJHVSBCMF
QI PUPOJD�BOE�BDPVTUJD�DPNQPOFOUT��5I FTF�NBUFSJBMT
EFNPOTUSBUF�DPOUSPMMBCMF�DSZTUBMMJ[BUJPO�CFI BWJPS�BU�UI F
OBOPTDBMF
�FOBCMJOH�TXJUDI FT�GSPN�HSPXUI �ESJWFO�UP�OVDMFBUJPO�
ESJWFO�DSZTUBMMJ[BUJPO�JO�UI JO�GJMNT��5I JT�QSPWJEFT�NPSF�QSFDJTF
DPOUSPM�FTTFOUJBM�GPS�OPOWPMBUJMF
�FOFSHZ�FGGJDJFOU�BDPVTUJD
JOUFHSBUFE�DJSDVJUT��

� �� �

) PX �UPQPMPHJDBM�BDPVTUJDT�CSJEHFT�GSBHJMF�TPVOE�XBWFT�BOE�SPCVTU�TPVOE�DPOUSPM�



DBEFNJD�JOEVTUSZ� QBSUOFSTI JQT� BSF� BDDFMFSBUJOH
EFWFMPQNFOU� XJUI � SFTFBSDI FST� EFNPOTUSBUJOH� GSFF�GPSN
BDPVTUJD�UPQPMPHJDBM�XBWFHVJEFT�UI BU�DBO�UBLF�BSCJUSBSZ�

5) &�1" 5) �' 0 3 8 " 3 %

�Š�ÿ�æ���ø���æ���â�����I���� �' �k���� �ù���E�Â�B���â���r���ø�E�' �� ���O�ÿ�æ�' �E�æ�O���Ý�Â�����Ý�' �� �Ý�æ�B�O�I���O�' ���B�E�Â�Ý�O���Ý�Â�����â�æ�k���Ý�æ�I�ß���\ �æ�l �8�' �„���I
���� �O�æ�ù�E�Â�O�æ�â���Â�B�B�E�' �Â�Ý�ÿ���Ý�' �� �Ü���� ���� �ù���D�T�Â�� �O�T�� ���Â�� �Â���' �ù���æ�I�à���€�8���â�æ�k���Ý�æ���â�æ�k�æ���' �B�� �æ�� �O�à���Â�� �â

�æ�� �k���E�' �� �� �æ�� �O�Â�����I�æ�� �I���� �ù���E�æ�B�E�æ�I�æ�� �O�I���O�ÿ�æ���� �' �I�O���Ý�' �� �B�E�æ�ÿ�æ�� �I���k�æ���æ�ø�ø�' �E�O���O�' ���O�E�Â�� �I���Â�O�æ���O�' �B�' ���' �ù���Ý�Â��
�Â�Ý�' �T�I�O���Ý���B�E���� �Ý���B���æ�I������ �O�' ���E�æ�Â���ô�l �' �E���â���I�' ���T�O���' �� �I�ß��

"
TI BQFT�BOE�GPSN�PQFO�BSDT�XJUI JO�MBUUJDFT��5I FTF�BEWBODFT�FOBCMF
NPSF� DPNQMJDBUFE� GVODUJPOBMJUJFT� TVDI � BT� CFBN� TQMJUUJOH� BOE
QSPWJEF�FYDJUJOH�QPTTJCJMJUJFT�GPS�DPOUSPMMJOH�TPVOE�QSPQBHBUJPO�XJUI
FYUSBPSEJOBSZ�SPCVTUOFTT�

- PPLJOH�BI FBE
�XF�FOWJTJPO�BDPVTUJD�EFWJDFT�UI BU�TFMG� I FBM�XI FO
EBNBHFE
� DPNNVOJDBUJPO� TZTUFNT� UI BU� XPSL� SFMJBCMZ� JO� BOZ
FOWJSPONFOU
�BOE�TFOTJOH�UFDI OPMPHJFT�UI BU�DBO�NPOJUPS�FWFSZUI JOH
GSPN� JOGSBTUSVDUVSF� I FBMUI � UP� DMJNBUF� DI BOHF� XJUI � VOQSFDFEFOUFE
QSFDJTJPO�� 5I F� JOUFHSBUJPO� PG� BSUJGJDJBM� JOUFMMJHFODF� XJUI � UPQPMPHJDBM
BDPVTUJD� TZTUFNT� QSPNJTFT� FWFO� NPSF� TPQI JTUJDBUFE� DBQBCJMJUJFT
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