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QF�WPN�#4"�BVTHJOH��"MT�EBOO�EFS�7FSCBOE�4P[JBMJTUJTDIFS�.JUUFMTDI�MFS�	74.
�JN�
+BISF������HFHS�OEFU�VOE�JDI�[VN�7FSBOTUBMUVOHTSFGFSFOU�HFXjIMU�XVSEF
�CFTVDIUF�
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�EBTT�#BTJOJ� OJDIU� BVT�
EFN� *OUFSOBU� FOUGFSOU�XJSE
� FS� TPMM� CFTUSBGU
� [V� FJOFN� Ã8FSL[FVH²� JO� JISFS� )BOE�
XFSEFO
�4QJFMCBMM�JISFS�.BDIU��"MMFT�TPMM�IFJNMJDI�HFTDIFIFO
�OVS�NJU�EFN�8JTTFO�
Ã&JOHFXFJIUFS²
�EVSDI�5jVTDIVOH�VOE�TVCUJMF�%FN�UJHVOHFO�TPMMFO�EJF�2VBMFO�#BTJ�
OJT�HFTUFJHFSU�XFSEFO���

#BTJOJ�XJSE�BMT�XFJDIMJDI
�GFNJOJO�CJT� JO�TFJOF�,zSQFSMJDILFJU�CFTDISJFCFO
�BOGjMMJH�
G�S�NPSBMJTDIF�4LSVQFM�� &S�XJSLU� BVG� EJF� BOEFSFO� IPNPFSPUJTDI� WFSG�ISFSJTDI
� FS�
TVDIU�/jIF�VOE�7FSUSBVFO
�XBT�WPO�#FJOFCFSH�VOE�3FJUJOH�OPDI�HSz�FSF�"CXFIS�
VOE�7FSBDIUVOH�IFSWPSSVGU��*O�EFS�E�TUFSFO�%BDILBNNFS�EFT�*OTUJUVUFT�LPNNU�FT�
JN�3BINFO�EFS�#FTUSBGVOH�#BTJOJT�[V�TBEPNBTPDIJTUJTDIFO�&Y[FTTFO�NJU�IPNPTF�
YVFMMFS�7FSHFXBMUJHVOH���

%FS�WPO�4FMCTU[XFJGFMO�[FSSJTTFOF�5zSMF��XJSE�WPO�EFS�LPNQBLUFO�*EFPMPHJF�VOE�EFS�
4LSVQFMMPTJHLFJU�VOE�)jSUF�#FJOFCFSHT�VOE�3FJUJOHT�NJUHFSJTTFO��"O�EFS�&JOGjEFMVOH�
EFT� FSQSFTTFSJTDIFO� ,PNQMPUUT� JTU� FS�NJUCFUFJMJHU
� TDIMJF�MJDI�XJSE� FS� WPO� #FJOF�
CFSH�VOE�3FJUJOH� [VN� Ã.JUXJTTFS²
� VOE� TDIMJF�MJDI� [VN� Ã(FIJMGFO²�VOE� Ã4DI�MFS²�
ÃCFGzSEFSU²�VOE�XJSE�BMT�;VTDIBVFS�EFS�BO�#BTJOJ�WPMM[PHFOFO�HSBVTBNFO�#FTUSB�
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�EJF�FJOF� JIO�WFSXJSSFOEF�TFYVFMMF�&SSFHVOH�CFJ� JIN�BVT�
MzTFO��&T�HFMJOHU�JIN�BCFS�OJDIU
�CFJ�JIN�BVGUBVDIFOEF�4DIVME��VOE�4DIBNHFG�IMF�
[VN�4DIXFJHFO�[V�CSJOHFO��4DIMJF�MJDI�G�IMU�FS�TJDI�[V�#BTJOJ�[jSUMJDI�IJOHF[PHFO�
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FJOF�1IBTF�WPO�&LFM�VOE�"OHTU
�XFJUFSF�"OOjIFSVOHFO�#BTJOJT� MjTTU�5zSMF��OJDIU�
NFIS� [V�� &S� TUz�U� BO� EJF� (SFO[FO� TFJOFS� 'jIJHLFJU
�NJU[VG�IMFO
� FSMFCU� BMMFOGBMMT�
ÃMFJTFO�4DINFS[²
�EFS�TJDI�[V�EFS�7FSBDIUVOH�#BTJOJT�NJTDIU��/JDIU�EJF�7FSMFU[VOH�
EFS�8�SEF�#BTJOJT�FOUGSFNEFU�JIO�TDIMJF�MJDI�WPO�EFO�[VOjDITU�CFXVOEFSUFO�#FJOF�
CFSH�VOE�3FJUJOH��7JFMNFIS� G�ISU�EJF�&SLFOOUOJT� JISFS� ÃTJOOMPTFO²�#SVUBMJUjU
� JISFS�
ÃBCHFTDINBDLUFO�3PIFJU²
�EJF�JIN�BOHFTJDIUT�PGGFOTJDIUMJDIFS�VOCFIFSSTDIUFS�-VTU�
VOE�EFLPNQFOTJFSUFS�8VU�#FJOFCFSHT�JN�7FSMBVG�FJOFS�EFS�Ã#FTUSBGVOHFO²�#BTJOJT�
BVGTUz�U
�[V�FJOFS�SBEJLBM�FSO�DIUFSOEFO�&OUJEFBMJTJFSVOH���

5zSMF��LBOO�TDIMJF�MJDI�#BTJOJ�EBWPO��CFS[FVHFO
�TJDI�EFS�4DIVMMFJUVOH�BO[VWFSUSBV�
FO
�VOE�TFJOFO�%JFCTUBIM�[V�HFTUFIFO��#BTJOJ�XJSE�WPO�EFS�4DIVMF�WFSXJFTFO
�EJF�
4DIVMMFJUVOH�XJMM�WPO�EFO�TBEJTUJTDIFO�7FSGFIMVOHFO�3FJUJOHT�VOE�#FJOFCFSHT�OJDIUT�
XJTTFO
�NBO�XJMM�EFS�[ZOJTDIFO�"VTSFEF�HMBVCFO
�EBTT�TJF�ÃH�UMJDIF�#FMFISVOH²�PIOF�
&SGPMH�WFSTVDIU�IjUUFO��%JF�4DIVMLMBTTF�EFDLU�JISF�"VT¿�DIUF��5zSMF��"OMBVG�[V�FJOFS�
4FMCTUPGGFOCBSVOH�TFJOFS�.JUTDIVME�XJSE� JIN�BMT� ÃfCFSSFJ[VOH²�BOHFLSFJEFU
� VOE�
FJO�7FSMBTTFO�EFT�,POWFOUT�OBIFHFMFHU��4DIBN�CMFJCU�CFJ�JIN�[VS�DL��%JF�QFJOMJDI�
CFS�ISUF
�jOHTUMJDI�EJTUBO[JFSUF�)BMUVOH�TFJOFS�&MUFSO�[V�EFO�(FXBMUFY[FTTFO�LBOO�
JIN�LFJOF�0SJFOUJFSVOH�CJFUFO�
%JF�IFVDIMFSJTDIF�&JOTUFMMVOH�EFS�[XBS�BVUPSJUjSFO
�BCFS�TJUUMJDI�TDIXBDIFO�4DIVM�
MFJUVOH� VOE� FJOFT� FOUTQSFDIFOEFO� -FISFSLPMMFHJVNT� JO� FJOFS� TUSFOH� IJFSBSDIJTDI�
PSHBOJTJFSUFO�*OTUJUVUJPO�LBOO�.PCCJOH�LFJOF�(SFO[FO�TFU[FO
�GzSEFSU�FT�TPHBS��&JOF�
NJU�&MJUF�*EFPMPHJFO�BVGHFQVUTDIUF�.JMJUjSTDIVMF�NJU�SJHPSPTFO�*EFBMFO�EFS�4UjSLF�JN�
4JOOF�WPO�)jSUF�VOE�%SBOH�[VN�"V�FSHFXzIOMJDIFO�VOE�&YLMVTJWFO�JTU�FJOF�#SVU�
TUjUUF�QSjGBTDIJTUJTDIFS�)BMUVOH�VOE�[JFMU�EBSBVG�BC
�BMMFT�&DIUF� JO�NFOTDIMJDIFO�
#F[JFIVOHFO�BVT[VNFS[FO����"MMFT
�XBT�EFO��CFS[PHFOFO�&MJUF�7PSTUFMMVOHFO�XJEFS�
TQSJDIU
� JOTCFTPOEFSF�*EFBMFO�FJOFS�IBSUFO�.jOOMJDILFJU�VOE�4FMCTUCFIFSSTDIVOH
�
XJSE�BMT�ÃGSFNE²�WPN�JEFBMFO�4FMCTU�BVTHFTDIMPTTFO
�WFSOFJOU�VOE�CFLjNQGU���

%JF�IPNPFSPUJTDI�BVGHFIFJ[UF�"UNPTQIjSF�FJOFS�FYLMVTJWFO�.jOOFSHFNFJOTDIBGU�
EFS� )FSBOXBDITFOEFO� WFSTDIjSGU� EJF� ,PO¿JLUF
� EB� [jSUMJDIF� &NQ¾OEVOHFO� [V�
HVOTUFO� IPDIHF[�DIUFUFS� 3JWBMJUjU� VOE� BVGHFQFJUTDIUFS� .BDIUHFG�IMF� WFSESjOHU
�
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WFSIJOEFSO�EJF�(SVQQFOTUBOEBSET�VOE�EJF�*OTUJUVUJPO�FJOF�PGGFOF�#FXjMUJHVOH�EJF�
TFS�,PO¿JLUF��%BNJU� JTU�EFS�#PEFO�G�S�FJOF�HFXBMUUjUJHF�0QGFS�,VMUVS�CFSFJUFU
�EJF�
CMVUJHF�&OUTDIjEJHVOH�G�S�EJF�"OHTU�WPS�EFN�7FSTBHFO�VOE�EFO�"CHS�OEFO�FJOFT�
'SFNEFO�JO�VOT�BMT�1TFVEP�-zTVOH�CFSFJUTUFMMU
�JO�TUJMMTDIXFJHFOEFN�&JOWFSTUjOE�
OJT�NJU�(SBVTBNLFJU�VOE�.JTTBDIUVOH�EFS�.FOTDIMJDILFJU
�BCFS�NBTLJFSU�NJU�EFN�
#FLFOOUOJT�[V�5PMFSBO[�VOE�[V�IzDITUFO�IVNBOJTUJTDIFO�*EFBMFO�
%FS�.JLSPLPTNPT�EFS�8FMU�EFT�Ã5zSMF�²�JTU�FJO�"CCJME�FJOFT�HFTFMMTDIBGUMJDIFO�VOE�
LVMUVSFMMFO� .BLSPLPTNPT
� EFS� IFVUF� OPDI� CFTUFIU�� %JF� 7FSMFVHOVOH� EFT� 5PEFT
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EFS�#FHSFO[UIFJU�VOE�&OEMJDILFJU�VOTFSFT�%BTFJOT
�WFSXFJTFO�BVG�EJF�6OGjIJHLFJU
�
%BTFJOTTDIVME� JO�(FTUBMUVOH�WPO�'SFJIFJU�[V�8FMUPGGFOIFJU
�#F[JFIVOH�JN�.JUTFJO
�
(FTDIJDIUMJDILFJU� VOE� ;FJUMJDILFJU� [V� HFTUBMUFO� VOE� EFSHFTUBMU� Ã&SG�MMVOH²� BOTUBUU�
Ã&SMzTVOH²�OjIFS�[V�LPNNFO���

eLPOPNJTDI�HS�OEFU�VOTFSF�(FTFMMTDIBGU�BVG�IPDIHF[�DIUFUFS�3JWBMJUjU�VOE�S�DL�
TJDIUTMPTFN�(FXJOOTUSFCFO�� %JF�.FUBQIZTJL� EJFTFS� (FTFMMTDIBGU� JTU� FJOF� HFXBMU�
UjUJHF
�EJF�EBT�4FJO�BVG�NFTTCBSF�0CKFLUJWJUjU�VOE�SBUJPOBMJTUJTDIF�.FDIBOJTNFO�
SFEV[JFSU��(FXBMUTBNF�#FNjDIUJHVOH�EFT�"OEFSFO
�TFJOFS�7PS[�HF�VOE�&JHFOIFJUFO�
PEFS� TFJOF�7FSOJDIUVOH� [VS� 7FSHPUUVOH� EFT� FJHFOFO�4FMCTU� EPNJOJFSFO� OBDI�XJF�
WPS�EJF�,VMUVSFO�EFS�(FHFOXBSU
�EJF�OBDI�XJF�WPS� Ã0QGFSLVMUVSFO²�TJOE����BOTUBUU�
1SPCMFNF�[V� MzTFO
�XFSEFO�.FOTDIFO�BMT�4�OEFOCzDLF�HFPQGFSU�PEFS�EJF�,VMUVS�
EFT�Ã"OEFSFO²�BUUBDLJFSU�VOE�[FSTUzSU
�FT�XFSEFO�.FOTDIFO�HFNPCCU
�EJF�OJDIU�JOT�
4DIFNB�HFMJFCUFS�7PSVSUFJMF�QBTTFO
�EJF� JSSJUJFSFO�PEFS�TJDI�HFHFO�EFO�8BIOTJOO�
QFSWFSUJFSUFS�/PSNBMJUjU�RVFSTUFMMFO���

&JO�7JEFP�TDIPDLJFSUF�L�S[MJDI�EJF�,VMUVSXFMU��FT�XVSEF�WPO�FJOFS�(SVQQF�WPO�4DI��
MFSO� WFSGBTTU�� ;V� TFIFO�XBS�EJF� �CFS�.POBUF� HFO�TTMJDI�EPLVNFOUJFSUF�2VjMFSFJ�
FJOFT� -FISFST� JN� 6OUFSSJDIU�� ���KjISJHF� 4DI�MFS� FJOFS� #FSVGTPCFSTDIVMF� JO� 5PSVO�
	5IPSO
� JO�1PMFO�CBOOUFO�JIS�-FISFS�.PCCJOH
�EBT�BVDI�)BOEHSFJ¿JDILFJUFO�TPXJF�
IPNPFSPUJTDIF�VOE�IFUFSPTFYVFMMF�1SPWPLBUJPOFO�CFJOIBMUFUF
�BVG�7JEFP¾MN��%BT�
�CSJHF� -FISFSLPMMFHJVN� XPMMUF� WPO� BMMEFN� OJDIUT� HFXVTTU� IBCFO
� EVU[FOEF� .JU�
TDI�MFS�MJF�FO�EJF�(SBVTBNLFJUFO�HFTDIFIFO
�PIOF�FJO[VHSFJGFO��%BT�7JEFP�XVSEF�
BVDI� JN�,JOP�HF[FJHU��&JOF�5BHFT[FJUVOH�TDISFJCU��Ã.BODIFO�#FUSBDIUFSO�VOE�-F�
TFSO�XVSEF�TQFJ�CFM
�BMT�TJF�WPSHFG�ISU�CFLBNFO
�XBT�,JOEFS�BO�EFS�(SFO[F�[VN�
&SXBDITFOFOBMUFS�BMMFT�USFJCFO�LzOOFO�²����%JF�Ã&SXBDITFOFO�8FMU²�HFIU�BMMFSEJOHT�
NJU�VO[jIMJHFO�#FJTQJFMFO�WPSBO
�EJF�EJF�BCHFGFJNUFTUFO�(FNFJOIFJUFO
�EJF�JO�EFN�
7JEFP�[V�TFIFO�XBSFO
�BO�;ZOJTNVT
�.FOTDIFOWFSBDIUVOH�VOE�8�SEFMPTJHLFJU�OPDI�
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4FJU�NFIS�BMT���� +BISFO�CJO� JDI�BMT�5SBJOFS� JO�EFS�&SXBDITFOFOCJMEVOH�TPXPIM� JO�
EFS�8JTTFOTWFSNJUUMVOH�BMT�BVDI�JN�7FSIBMUFOTCFSFJDI�UjUJH��*DI�XBS�°�OFCFO�WJFMFO�
BOEFSFO�NBOBHFSJFMMFO�VOE�PQFSBUJWFO�5jUJHLFJUFO� JO�7FSUSJFC�VOE�&OUXJDLMVOH�°�
BVDI� MFJUFOEFS�#JMEVOHTNBOBHFS�VOE�1FSTPOBMFOUXJDLMFS� JO�FJOFN�JOUFSOBUJPOBMFO�
(SP�VOUFSOFINFO�
%JF�)zIFO�VOE�5JFGFO
�EJF�7PS��VOE�/BDIUFJMF�EJWFSTFS�.FUIPEFO�VOE�5FDIOJLFO�TJOE�
NJS�TFIS�WFSUSBVU��*DI�XBS�CFJ�VO[jIMJHFO�%JTLVTTJPOFO�VOE�7PSUSjHFO�"LUFVS�VOE�
[BIMSFJDIF�#JMEVOHTLPO[FQUF�USBHFO�NFJOF�)BOETDISJGU�
*DI�CFHBOO�NFJOF�&SMFCOJTTF�VOE�&SGBISVOHFO�°�JO�EBNBMT�[VLVOGUXFJTFOEFO�6O�
UFSOFINFO�°�JN�#JMEVOHTCFSFJDI�JO�FJOFS�;FJU�[V�TBNNFMO
�BMT�;FJU�VOE�EJF�FOUTQSF�
DIFOEFO� ¾OBO[JFMMFO�.JUUFM� G�S� "VT�� VOE�8FJUFSCJMEVOH� JO� IFVUF� VOWPSTUFMMCBSFN�
"VTNB��[VS�7FSG�HVOH�TUBOEFO��#FJTQJFMTXFJTF�LPOOUF�JDI�[V�#FHJOO�EFS�"DIU[JHFS�
KBISF��CFS�FJO�#VEHFU�G�S�EJF�"VT��VOE�8FJUFSCJMEVOH�WFSG�HFO
�EBT����EFS�#JMBO[�
TVNNF�	CFJ�FJOFN�.JMMJBSEFOVNTBU[�JO�4DIJMMJOH
�BVTNBDIUF�
%JFTFT�(FME�XVSEF�FG¾[JFOU�G�S�7JFMFT�WFSXFOEFU��OBU�SMJDI�G�S�EFO�"VGCBV�VOE�EJF�
&SIBMUVOH�FJOFT�#JMEVOHT[FOUSVNT�VOE�EFT�G�S�EJF�(FTUBMUVOH�VOE�%VSDIG�ISVOH�EFS�
#JMEVOHTBVGHBCFO�FSGPSEFSMJDIFO�5SBJOFS��VOE�"VTCJMEFSTUBCFT��4FMCTUWFSTUjOEMJDI�
XVSEFO�BVDI�FYUFSOF�5SBJOFS�JO�EJFTFT�,PO[FQU�NJUFJOCF[PHFO�
"OHFCPUFO�XVSEF�WPN�7FSLBVGTUSBJOJOH��CFS�'BDIXJTTFO
�'�ISVOHT��VOE�.PUJWBUJ�
POTUFDIOJLFO
�*OUFSWJFX��VOE�'SBHFUFDIOJL
�1FSTzOMJDILFJUTFOUXJDLMVOH�CJT�[V�(SVQ�
QFOEZOBNJL
� ,PO¿JLUUSBJOJOH� VOE� %JBMFLUJL
� .JUBSCFJUFSTVDIF� VOE� �FJOBSCFJUVOH
�
5SBOTBLUJPOTBOBMZTF�VOE�WJFMFT�BOEFSF�NFIS�
&T�XBSFO�"OHFCPUF�BO�EJF�.JUBSCFJUFS
�EJF
�BCHFTFIFO�WPO�JISFO�°�EVSDI�EBT�KFXFJ�
MJHF�"VTCJMEVOHTQSP¾M�EF¾OJFSUFO�°�"VT��VOE�8FJUFSCJMEVOHTNB�OBINFO
�EBS�CFS�
IJOBVT�[VTjU[MJDI�VOE�GSFJXJMMJH�BVG�6OUFSOFINFOTLPTUFO�BVT�EFN�#JMEVOHTBOHFCPU�
XjIMFO�EVSGUFO�
%JF�EVSDI�EJF�5FJMOBINF�BO�#JMEVOHTWFSBOTUBMUVOHFO�CFEJOHUFO�'FIM[FJUFO�VOE�"C�
TFO[FO�WPN�"SCFJUTQMBU[� 	EJF�NFJTUFO�7FSBOTUBMUVOHFO�EBVFSUFO�FJOF�HBO[F�PEFS�
BVDI�FJOF�IBMCF�"SCFJUTXPDIF
�VOE�BVDI�EJF�EBEVSDI�WFSVSTBDIUFO�,PTUFO�XVSEFO�
EVSDI�EFO�NPUJWJFSUFO�&JOTBU[�EFS�FSXPSCFOFO�'jIJHLFJUFO�VOE�'FSUJHLFJUFO�NJOEFT�
UFOT�XFUUHFNBDIU��%JF�.JUBSCFJUFS�FOUXJDLFMUFO�NFIS�'SFVEF�BN�"SCFJUFO�	&JHFO�
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[V�JISFO�,VOEFO�XJSLUFO�TJDI�IzDITU�QPTJUJW�BVG�EJF�(FTUBMUVOH�EFS�%JFOTUMFJTUVOHFO�
VOE�EJF�,VOEFOCF[JFIVOH�BVT��%JF�#POJ¾LBUJPOFO�G�S�BMMF�JN�6OUFSOFINFO�5jUJHFO
�



���+BISF�7FSFJO�G�S�1TZDIPMPHJF
�1jEBHPHJL�VOE�1TZDIPUIFSBQJF�°�'BDIWFSCBOE�JN�#4"

��

EJF�"VTXJSLVOHFO�BVG�EBT�HFTBNUF�6OUFSOFINFO�VOE�OBU�SMJDI�BVDI�BVG�EJF�&SUSjHF�
XBSFO�EFS�#FXFJT�G�S�EJF�3JDIUJHLFJU�EFT�FOPSNFO�"VGXBOEFT�
8FOO�TJF�TDIPO�LFJOF�FJHFOFO�JOOFSCFUSJFCMJDIFO�"VTCJMEFS�IBUUFO
�LBVGUFO�BOEFSF
�
LMFJOFSF�6OUFSOFINFO�JN�"OMBTTGBMM�"VT��VOE�8FJUFSCJMEVOH�FYUFSO�[V���%FT�eGUFSFO�
IBCFO�XJS�4FNJOBSF�NJU�IBVTFJHFOFO�5SBJOFSO�G�S�,VOEFO�EVSDIHFG�ISU�VOE�BVDI�
BVG�EJFTFN�8FHF�G�S�EJF�'FTUJHVOH�WPO�,VOEFOCF[JFIVOHFO�CFJHFUSBHFO��4FJU�HF�
SBVNFS� ;FJU� VOUFSMJFHFO� WJFMF�6OUFSOFINFO�EFN� Ã4IBSF�)PMEFS�7BMVF²
� BMTP� EFN�
1SJO[JQ�EFT�NBYJNBMFO�&SUSBHFT�G�S�EJF�"LUJPOjSF��%JF�CFLBOOUFO�&SHFCOJTTF�EBSBVT�
TJOE�,PTUFOL�S[VOHFO�VOE�&JOTQBSVOHFO
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IFOE�EFS�.JUUFMTUBOETLVMUVS�VOE�XJSE�EBIFS�BMT�GSFNE�XBISHFOPNNFO�
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%B�EJF�,JOEFS�JOGPMHF�JISFS�4P[JBMJTBUJPO�EJF�8FSUIBMUVOHFO�JISFS�'BNJMJFO��CFSOFI�
NFO
� TJOE� TJF� JO� CF[VH� BVG� EJF� TDIVMJTDIFO� -FJTUVOHT�� VOE� 7FSIBMUFOTTUBOEBSET�
FOUXFEFS�QPTJUJW�PEFS�OFHBUJW� ÃWPSQSPHSBNNJFSU²��.JUUFMTDIJDIUTFMUFSO�TJOE� JISFO�
,JOEFSO�HFHFO�CFS� FHBMJUjSFS
� BL[FQUJFSFO�FIFS� JISF� *OEJWJEVBMJUjU
� TUFMMFO� BO�EBT�
,JOE�IzIFSF�"OTQS�DIF�VOE�HFCSBVDIFO
�XFOO�TJF�TUSBGFO
�FIFS�EFO�7FSTUBOE��%JF�
6OUFSTDIJDIUTFMUFSO�EBHFHFO�BDIUFO�NFIS�BVG�0SEOVOH�VOE�(FIPSTBN
�BL[FQUJFSFO�
XFOJHFS�EJF�*OEJWJEVBMJUjU�EFT�,JOEFT
�TJOE�FIFS�JNQVMTJW�VOE�BVG�LzSQFSMJDIF�;�DI�
UJHVOH�HFTUFMMU
�QMBOFO�JOTHFTBNU�XFOJHFS�EJF�;VLVOGU�VOE�CF[JFIFO�TJDI�NFIS�BVG�
EJF�(FHFOXBSU�
%JF�GS�ILJOEMJDIFO�&S[JFIVOHT��VOE�4P[JBMJTBUJPOTQSP[FTTF�JN�)JOCMJDL�BVG�EJF�	-FSO�

.PUJWBUJPOFO� VOE�8FSUIBMUVOHFO� HFHFO�CFS� EFS� 4DIVMF� TJOE� EBIFS� TDIJDIUTQF[J�
¾TDI�WFSTDIJFEFO��%JF�,JOEFSFS[JFIVOH�C[X��4P[JBMJTBUJPO�CFJ�EFO�C�SHFSMJDIFO�.JU�
UFMTDIJDIUTLJOEFSO�CSJOHU�FJOF�1FSTzOMJDILFJUTTUSVLUVS�IFSWPS
� EJF�FJOF�TDIVMJTDIF�
-FJTUVOHT��VOE�-FSONPUJWBUJPO�TPXJF�FJO�4ZTUFN�WPO�8FSUIBMUVOHFO�VNGBTTU
�EJF�
EFO�4DIVMFSGPMH�CFH�OTUJHU��,JOEFS�BVT�TP[JBMFO�6OUFSTDIJDIUFO�EBHFHFO�FSGBISFO�
FJOF�&S[JFIVOH�VOE�4P[JBMJTBUJPO
�XFMDIF�FJOF�1FSTzOMJDILFJUTTUVLUVS�FS[FVHU
�EVSDI�
XFMDIF�EFS�4DIVMFSGPMH�FIFS�CFFJOUSjDIUJHU�XJSE�
%JF� GS�I[FJUJHF� WPSTDIVMJTDIF� ,PNQFOTBUJPOTFS[JFIVOH� N�TTUF� EBIFS� OFCFO� EFS�
4QSBDIFS[JFIVOH� EJF� 'zSEFSVOH� EFS� TDIVMJTDIFO� -FSONPUJWBUJPO� VOE� EFS� TDIVMJ�
TDIFO�8FSUIBMUVOHFO�CFJOIBMUFO
�XFOO�$IBODFOHMFJDIIFJU
�VOBCIjOHJH�WPO�EFS�TP�
[JBMFO�)FSLVOGU
�SFBM�BOHFTUSFCU�XJSE�

%JF� (Sz�F� EFS� 'BNJMJF� LBOO� OBDI� BVTTDIMJF�MJDI� RVBOUJUBUJWFO� (FTJDIUTQVOLUFO
�
OjNMJDI�OBDI�EFS�Ã"O[BIM�EFS�'BNJMJFONJUHMJFEFS²
�BMT�BVDI�OBDI�RVBMJUBUJWFO�(F�
TJDIUTQVOLUFO�EJGGFSFO[JFSU�XFSEFO��8FJUFST�LBOO�[XJTDIFO�WPMMTUjOEJHFO�VOE�VO�
WPMMTUjOEJHFO�'BNJMJFO�VOUFSTDIJFEFO�XFSEFO�
8jISFOE� CFJ� ÃWPMMTUjOEJHFO� 'BNJMJFO²� EJF� CFJEFO� &IFQBSUOFS� 7BUFS� VOE� .VUUFS�
WPSIBOEFO� TJOE
�XFSEFO�VOUFS� EFN�4BNNFMCFHSJGG� ÃVOWPMMTUjOEJHF�'BNJMJFO²� BMMF�
'PSNFO�EFT�GBNJMJjSFO�-FCFOT�[VTBNNFOHFGBTTU
�CFJ�EFOFO�FJOFS�EFS�CFJEFO�PEFS�
BVDI�CFJEF�&MUFSOUFJMF�EVSDI�5PE�PEFS�4DIFJEVOH� GFIMFO�PEFS� JOGPMHF�EFS� ÃJMMFHJUJ�
NFO²�.VUUFSTDIBGU�VOWPMMTUjOEJH�TJOE�
%B�FJOFS�4DIFJEVOH�PGU�TDIXFSF�"VTFJOBOEFSTFU[VOHFO�JO�EFS�'BNJMJF�WPSBVTHFIFO
�
JO�EJF�BVDI�EJF�,JOEFS�FJOCF[PHFO�XFSEFO
�TJOE�TFIS�IjV¾H�CFUSjDIUMJDIF�-FJTUVOHT�
BCGjMMF�JO�EFS�4DIVMF�[V�CFPCBDIUFO�VOE�BVDI�TQjUFSF�4DIVMFSGPMHF�CFFJOUSjDIUJHU��
%FS�7FSMVTU�EFS�.VUUFS�XJSLU�TJDI�EBCFJ�BVG�EBT�,JOE�WJFM�OBDIUFJMJHFS�BVT�BMT�EFS�
7FSMVTU�EFT�7BUFST�
/PSNBMFSXFJTF�XJSE�EFS�4DIVMFSGPMH�NFIS�EVSDI�ÃJOOFSF�%FGFLUF²�JO�EFS�'BNJMJF�BMT�
EVSDI� JISF�6OWPMMTUjOEJHLFJU� 	&MUFSO�HFTDIJFEFO
�HFUSFOOU
�HFTUPSCFO
�CFFJOUSjDI�
UJHU��%JF�JOUFSOF�#FTDIBGGFOIFJU�VOE�(FPSEOFUIFJU�EFS�'BNJMJF�LBOO�TJDI�EBOO�LPN�
QFOTBUPSJTDI
�KB�[VXFJMFO��CFSLPNQFOTBUPSJTDI�BVTXJSLFO�
0CXPIM�FT� JOUFSFTTBOU�XjSF
�EJF� Ã7PMMTUjOEJHLFJU�EFS�'BNJMJF²�C[X��EJF� ÃJOUFSOF�#F�
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TDIBGGFOIFJU²� JN�#F[JFIVOHT[VTBNNFOIBOH�NJU�EFS�TP[JBMFO�)FSLVOGUTTDIJDIUF�VOE�
EFN�4DIVMFSGPMH� [V�VOUFSTVDIFO
�N�TTFO�XJS�VOT�IJFS�FJO[JH�BVG�EJF�'BNJMJFOHSz�F�
OBDI� RVBOUJUBUJWFO� (FTJDIUTQVOLUFO� 	WPS� BMMFN� XBT� EJF� "O[BIM� EFS� ,JOEFS� CFUSJGGU
�
CFTDISjOLFO�� )JO[V� LPNNU
� EBTT� EFS� #FHSJGG� ÃWPMMTUjOEJHF� 'BNJMJF²� OJDIU� BMMFJO� BVG�
FIFMJDIF� GBNJMJjSF�#F[JFIVOHFO�CFTDISjOLU�XFSEFO�EBSG
�EB� JNNFS�NFIS�1BBSF
�-F�
CFOTHFNFJOTDIBGUFO� FJOHFIFO
� PIOF� PG¾[JFMM� FJOF� &IF� TUBBUMJDI� VOE�PEFS� LJSDIMJDI�
TBOLUJPOJFSFO�[V�MBTTFO�
%FS�7FSHMFJDI�[XJTDIFO�(SP�TUBEUFIFO�VOE�&IFO�JO�MjOEMJDIFO�(FNFJOEFO�[FJHU
�EBTT�
MjOEMJDIF�'BNJMJFO�LJOEFSSFJDIFS�TJOE�VOE�(SP�TUBEUFIFO�IjV¾H�LJOEFSMPT�CMFJCFO��%JF�
6STBDIF�JTU�TJDIFSMJDI�LPNQMFY
�BCFS�LVMUVSFMMF�&JO¿�TTF�TQJFMFO�EBCFJ�FJOF�HSP�F�3PMMF��
&IFO�WPO�(BTUBSCFJUFSGBNJMJFO�IBCFO�BVDI�JO�EFO�(SP�TUjEUFO�FJOFO�HSP�FO�,JOEFS�
SFJDIUVN�BVG[VXFJTFO
�EBCFJ�TJOE�EJF�NPTMFNJTDIFO�'SBVFO�CF[PHFO�BVG�EJF�"O[BIM�
EFS�,JOEFS�G�ISFOE�
*O�EFS�7FSHBOHFOIFJU�IBU�TJDI�EJF�(FTDIXJTUFS[BIM�CFTPOEFST�BVG�EJF�4DIVMCJMEVOH�EFS�
.jEDIFO�BVTHFXJSLU��,JOEFS�NJU�NFISFSFO�(FTDIXJTUFSO�IBUUFO�HFSJOHFSF�$IBODFO
�
IzIFSF�4DIVMFO�[V�CFTVDIFO�VOE�.jEDIFO�NVTTUFO�EBNJU�TUjSLFS�SFDIOFO
�OBDI�EFN�
"CTDIMVTT�EFS�1¿JDIUTDIVMF�LFJOF�XFJUFSF�"VTCJMEVOH�NFIS�[V�FSIBMUFO��%JFTFO�&GGFLU�
HJCU�FT�TJDIFS�OPDI
�FJOF�#FTTFSVOH�JO�EFO�MFU[UFO�+BISFO�HJCU�FT�EVSDI�EJF�XPIMGBISUT�
TUBBUMJDIF�#JMEVOHTQPMJUJL�JO�eTUFSSFJDI��4DI�MFSGSFJGBISUFO
�(SBUJTTDIVMC�DIFS
�'BNJMJ�
FOCFJIJMGFO
�4UJQFOEJFO
�GSFJFS�6OJWFSTJUjUT[VHBOH�VOE�XFJUFSF�TUBBUMJDIF�'zSEFSVOHFO�
IBCFO�FJOF�HSz�FSF�TP[JBMF�$IBODFOHMFJDIIFJU�FSNzHMJDIU��%PDI�EVSDI�EJF�IFVUF�[FJU�
HFJTUJH�WPSIFSSTDIFOEF�OFPMJCFSBMJTUJTDIF�%PLUSJO�XFSEFO�EJFTF�&SSVOHFOTDIBGUFO�EFT�
8PIMGBISUTTUBBUFT�JNNFS�NFIS�JO�'SBHF�HFTUFMMU�VOE�S�DLHjOHJH�HFNBDIU
�TPEBTT�FT�JO�
;VLVOGU�OJDIU�FJOF�HSz�FSF
�TPOEFSO�FJOF�LMFJOFSF�$IBODFOHMFJDIIFJU�HFCFO�XJSE�
(FMFHFOUMJDI�XJSE�FJO�OFHBUJWFS�;VTBNNFOIBOH�[XJTDIFO�EFS�'BNJMJFOHSz�F�VOE�EFN�
*OUFMMJHFO[RVPUJFOUFO�GFTUHFTUFMMU
�TPEBTT�FSCHFOFUJTDIF�"SHVNFOUF�G�S�EJF�HFSJOHFSF�
$IBODF�FJOFT�IzIFSFO�4DIVMCFTVDIFT�G�S�KFOF�,JOEFS�JOT�5SFGGFO�HFG�ISU�XFSEFO
�EJF�
BVT��CFSEVSDITDIOJUUMJDI�HSP�FO�'BNJMJFO�TUBNNFO��4P�HJMU�EJF�5IFTF
�EBTT�VOJOUFMMJ�
HFOUF�&MUFSO�IjV¾H�NFIS�,JOEFS�IBCFO�BMT�EVSDITDIOJUUMJDI�JOUFMMJHFOUF�C[X���CFSEVSDI�
TDIOJUUMJDI�JOUFMMJHFOUF�&MUFSO��&T�HJCU�BCFS�BVDI�HFHFOUFJMJHF�6OUFSTVDIVOHTFSHFCOJTTF
�
TPEBTT�BVG�FJOF�XFJUFSF�%JTLVTTJPO�OJDIU�XFJUFS�FJOHFHBOHFO�XFSEFO�TPMM�
&JOF� JOUFSFTTBOUF�"OOBINF� JTU
�EBTT�EJF�"O[BIM�EFS�,JOEFS�CFJ�EFS�&OUXJDLMVOH�EFS�
4QSBDIF�FJOF�3PMMF�TQJFMFO�LBOO��-FSOQTZDIPMPHJTDI�HFTFIFO
�NVTT�EJF�7PLBMJTBUJPOT�
GjIJHLFJU�LPOUJOVJFSMJDI�WFSTUjSLU
�E��I��CFMPIOU�XFSEFO
�VN�TJDI�JO�EFS�4QSBDIF�XFJUFS�
FOUXJDLFMO�[V�LzOOFO��%JF�7PLBMJTBUJPOTGjIJHLFJU�TDIFJOU�EBCFJ�JN�;VTBNNFOIBOH�NJU�
EFS�HSz�FSFO�"O[BIM�WPO�,JOEFSO�[V�TUFIFO��%BCFJ�TPMM�EFS�(SVOETBU[�HFMUFO
�KF�XFOJHFS�
[V�WFSTUjSLFOEF�,JOEFS�VNTP�CFTTFS�G�S�EFSFO�7PLBMJTBUJPOTGjIJHLFJU��4P�TPMM�FJOF�HSP�
�F�,JOEFSBO[BIM�JO�"SCFJUFSGBNJMJFO�EFO�4DIVMFSGPMH�NJUCFTUJNNFO
�IBU�BCFS�OVS�XFOJH�
&JO¿VTT�BVG�EFO�4DIVMFSGPMH�WPO�,JOEFSO�BVT�EFO�.JUUFMTDIJDIUFO��
7FSNVUMJDI�LBOO�JO�EFS�.JUUFMTDIJDIUTGBNJMJF�USPU[�HSz�FSFS�.JUHMJFEFSBO[BIM�EJF�TP[JBMF�
*OUFSBLUJPO�CFTTFS�°�JN�4JOOF�WPO�TDIVMFSGPMHTCFH�OTUJHFOE�°�HFTUBMUFU�XFSEFO
�BMT�FT�
JO�EFS�6OUFSTDIJDIUTGBNJMJF�EFS�'BMM�JTU�
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%FS�CJMEVOHTzLPMPHJTDIF�"OTBU[�JTU�FJO�EFS�4P[JBMBOUISPQPMPHJF�OBIFTUFIFOEFS�'PS�
TDIVOHTBOTBU[
�JO�EFN�EJF�TP[JBMFO�#F[JFIVOHFO
�1SP[FTTF�VOE�4USVLUVSFO�WPO�#JM�
EVOHTJOTUJUVUJPOFO�VOE�EFSFO�6NXFMU�JO�UFSSJUPSJBM�VNHSFO[UFO�(FCJFUFO�VOUFSTVDIU�
XFSEFO��
*O�EFO�64"�TJOE�4DIVMFO�JO�(FCJFUFO�NJU�OJFESJHFN�&JOLPNNFO�JO�GBTU�BMMFO�#FVS�
UFJMVOHTNFSLNBMFO�TDIMFDIUFS�EPUJFSU�VOE�BVTHFTUBUUFU�BMT�4DIVMFO�JO�(FCJFUFO�NJU�
IzIFSFO�&JOLPNNFO�VOE�4UFVFSBVGLPNNFO��%JF�,PO[FOUSBUJPO�EFS�"GSPBNFSJLBOFS�
JN�;FOUSVN�EFS�Ã#BMUJNPSF�.FUSPQPMJUBO�"SFB²�G�ISU�CFJTQJFMTXFJTF�EB[V
�EBTT�EJF�
4DI�MFS�WPO�"GSPBNFSJLBOFSO�WPO�QSJWBUFO�VOE�LJSDIMJDIFO�4DIVMFO�BVTHFTDIMPTTFO�
TJOE� VOE� BVG� zGGFOUMJDIF
� WPSXJFHFOE� TDIXBS[F� 4DIVMFO� CFTDISjOLU� CMFJCFO�� 6O�
BCIjOHJH�WPO�JISFS�TP[JBMFO�)FSLVOGU�TJOE�EBOO�EJF�-FJTUVOHFO�JO�EJFTFO�4DIVMFO�
TPXPIM�JN�WFSCBMFO�#FSFJDI�BMT�BVDI�NBUIFNBUJTDIFO�#FSFJDI�TJHOJ¾LBOU�TDIMFDIUFS�
BMT�JO�EFO��CSJHFO�4DIVMFO�

&T�LzOOFO�GPMHFOEF�CJMEVOHTzLPMPHJTDIF�(SVOEIZQPUIFTFO�GPSNVMJFSU�XFSEFO�

�� ;XJTDIFO�EFO�KFXFJMJHFO�4DIVMFO�VOE�EFSFO�TP[JBMFS�6NXFMU�HJCU�FT�TP[JPzLP�
OPNJTDIF�VOE�TUSVLUVSFMMF�&OUTQSFDIVOHFO
�EJF�TJDI�[��#��JO�EFS�NBUFSJFMMFO�VOE�
QFSTPOFMMFO�"VTTUBUUVOH�EFS�4DIVMF�VOE�EFSFO�QjEBHPHJTDIFO�(�UF�	EJF�OBDI�
EFO� Ã%SPQ�PVU�3BUFO²� PEFS� EFN� Ã-FCFOTFSGPMH²� EFS� "CTPMWFOUFO� HFNFTTFO�
XFSEFO�LBOO
�XJEFSTQJFHFMU�

�� %FS�4DIVMCFTVDI�SJDIUFU�TJDI�XFJUHFIFOE�OBDI�EFN�8PIOTJU[�EFS�&MUFSO
�TPEBTT�
EJF�FJO[FMOFO�4DIVMFO�WPO�HMFJDIBSUJHFO�TP[JPzLPOPNJTDIFO�4DIJDIU[VHFIzSJ�
HFO�JO�"OTQSVDI�HFOPNNFO�XFSEFO�

�� %JF�$IBODF� WPO�6OUFSTDIJDIUTLJOEFSO
� 4DIVMFO� [V� CFTVDIFO
� EJF� TJDI� EVSDI�
�CFSEVSDITDIOJUUMJDIF�NBUFSJFMMF� VOE� QFSTPOFMMF� "VTTUBUUVOH� C[X�� QjEBHPHJ�
TDIF�(�UF�VOE�EBIFS�BVDI�'zSEFSGjIJHLFJU�BVT[FJDIOFO
�JTU�HFSJOHFS�BMT�CFJ�EFO�
.JUUFMTDIJDIUTLJOEFSO�

�� %JF�HFGPSEFSUF�$IBODFOHMFJDIIFJU�JTU�EBIFS�BMMFJO�BVGHSVOE�EFS�SFHJPOBMFO�;VHF�
IzSJHLFJU�EFS�WFSTDIJFEFOFO�TP[JBMFO�4DIJDIUFO�	JOTCFTPOEFSF�JO�EFO�"SCFJUFS�
CF[JSLFO�EFS�(SP�TUjEUF�PEFS�MjOEMJDIFO�3BOEHFCJFUFO
�FSTDIXFSU�[V�WFSXJSLMJ�
DIFO�

%JF� -FISFS�4DI�MFS�#F[JFIVOHFO� TJOE� EVSDI� FJO� *OUFSBLUJPOTHFTDIFIFO� DIBSBLUFSJ�
TJFSU
�JO�EFN�EJF�8FSUIBMUVOHFO�	FJOTDIMJF�MJDI�7PSVSUFJMF
�EFT�-FISFST
�EFS�OJDIU�OVS�
EJF�4DIVMF
�TPOEFSO�EJF�HFTBNUF�.JUUFMTDIJDIUTLVMUVS�WFSUSJUU
�NJU�8FSUIBMUVOHFO�WPO�
4DI�MFSO�VOE�&MUFSO�[VTBNNFOUSFGGFO��8jISFOE�EJF�.JUUFMTDIJDIUTLJOEFS�VOE��FMUFSO�
XFJUHFIFOE��CFSFJOTUJNNFOEF�8FSUIBMUVOHFO�IBCFO
�HJCU�FT�CFJ�6OUFSTDIJDIUTLJO�
EFSO�VOE��FMUFSO�XFJUHFIFOE�VOUFSTDIJFEMJDIF�8FSUIBMUVOHFO�VOE�7PSVSUFJMF�
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4PNJU�HJCU�FT�[XJTDIFO�EFN�4P[JBMLMJNB�EFS�)zIFSFO�4DIVMF�VOE�EFN�FJHFOFO�4P�
[JBMLMJNB�EFT�)FSLVOGUTNJMJFVT�TDIJDIUTQF[J¾TDIF�fCFSFJOTUJNNVOHFO
�TP�CFJ�EFS�
TP[JBMFO�.JUUFMLBTTF
�PEFS�6OUFSTDIJFEF�XJF�CFJ�EFS�"SCFJUFSLMBTTF��*O�EFO�FVSPQjJ�
TDIFO�(SP�TUjEUFO�TFU[U�TJDI�EJF�"SCFJUFSLMBTTF�[VOFINFOE�BVT�(BTUBSCFJUFSO�VOE�
;VXBOEFSFSO�BVT�BOEFSFO�-jOEFSO�[VTBNNFO��;V�EFO�TP[JBM�CFEJOHUFO�,VMUVSVO�
UFSTDIJFEFO�LPNNFO�FUIOJTDIF
�SFMJHJzTF�VOE�LVMUVSFMMF�6OUFSTDIJFEF�IJO[V
�XFMDIF�
EJF�%JWFSTJUjU�[XJTDIFO�-FISFS�VOE�4DI�MFS�C[X��&MUFSOIBVT�OPDI�WFSTDIjSGFO�
*O�8JFO�HJCU�FT�FJOF�[VOFINFOEF�%JDIPUPNJTJFSVOH�EFS�,VMUVSFO�[XJTDIFO�Ã(ZNOB�
TJVN²� 	.JUUFMTUBOETLVMLUVS
�VOE�)BVQUTDIVMF� 	6OUFSTDIJDIUTLVMUVS�VOE�(BTUBSCFJ�
UFSLVMUVS
��)BVQUTDIVMFO�WFSMJFSFO�EVSDI�EFO�TP[JBMFO�"VGTUJFH�EFS�&MUFSO�FJOIFJNJ�
TDIF�4DI�MFS
�EJF�JO�EJF�(ZNOBTJFO�BCXBOEFSO
�VOE�XFSEFO�WPSXJFHFOE�WPO�,JOEFSO�
EFS�(BTUBSCFJUFS�VOE�;VXBOEFSFS�CFTVDIU��%BT�BMMHFNFJOF�TQSBDIMJDIF�/JWFBV�LBOO�
EBIFS�OVS�TDIXFS�HFIBMUFO�XFSEFO�VOE�EJF�&MUFSO�EFS�WFSCMFJCFOEFO�4DI�MFS�JO�EFO�
)BVQUTDIVMFO�OFINFO�FJOF�GFJOEMJDIF�)BMUVOH�HFHFO�CFS�EFO�Ã'SFNEFO²�FJO�VOE�
XFISFO� TJDI� HFHFO�EJF� ÃfCFSGSFNEVOH²�� &JO� HFFJHOFUFS�)VNVT� G�S� QPQVMJTUJTDIF�
%FNBHPHFO
�EJF�IJFS�WPSUSFG¿JDI�HFEFJIFO�LzOOFO�
%JF�"OHFIzSJHFO�VOUFSFS�TP[JBMFO�4DIJDIUFO�FOUXJDLFMO�HFHFO�CFS�EFS�,VMUVS�JO�EFO�
)zIFSFO�4DIVMFO�`OHTUF
�WFSCBMJTJFSU�XJF�GPMHU�

Ã'�S�EBT�(ZNOBTJVN�TPMMUF�NBO�WPO�EBIFJN�BVT�JN�SJDIUJHFO�,MJNB�NJU�EFS�SJDIUJHFO�.FOUB�
MJUjU�BVGXBDITFO��%BT�JTU�OJDIUT�G�S�VOTFSFJOT�²
Ã%JF�4DI�MFS�IBCFO�EPSU�CFTTFSF�,MFJEFS
�NFIS�5BTDIFOHFME�VOE�CFJ�EFO�4DIVMBVT¿�HFO�[FJ�
HFO�TJDI�PGU�6OUFSTDIJFEF
�XBT�TJDI�XFS�MFJTUFO�LBOO�²
Ã%PSU�NVTT�NBO�TJDI�FJOFN�UFVSFSFO�4QPSU�[VXFOEFO
�[VN�#FJTQJFM�5FOOJT�PEFS�XPNzHMJDI�
(PMG
�XBT�XJS�VOT�OJDIU�MFJTUFO�LzOOFO�²
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