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�VOE�VOUFS�8BISVOH�EFS�*OUFSFTTFO
EFS�7FSTJDIFSVOHTOFINFS��;V�EJFTFN�;XFDL�XFSEFO�JO�JOUFSOFO�8FJTVOHFO�EJF�,BQJUBMBOMBHF�
HSVOETÇU[F�VOE�[VHFMBTTFOFO�7FSN×HFOTBOMBHFO�EFm�OJFSU�
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o�EJF�#FSFJDIF�6NXFMU
�4P[JBMFT�VOE�6OUFSOFINFOTGÝISVOH�	&OWJSPONFOUBM
�4PDJBM�VOE�(PWFS�
OBODF
�&4(
��%JFTF�FSHFCFO�TJDI�EVSDI�QIZTJLBMJTDIF�3JTJLFO
�EFOFO�&NJUUFOUFO�WPO�8FSUQBQJF�
SFO�PEFS�*NNPCJMJFO�VOUFSMJFHFO
�BCFS�BVDI�EVSDI�.BSLUCFXFHVOHFO
�EJF�EVSDI�VOUFSOFINFSJ�
TDIFT� )BOEFMO
� QPMJUJTDIF� &OUTDIFJEVOHFO� PEFS� HFTFMMTDIBGUMJDIF� 1SÇGFSFO[FO� 	USBOTJUPSJTDIF
3JTJLFO
�BVTHFM×TU�XFSEFO�

(FNÇ��4PMWFODZ�**�4UBOEBSEGPSNFM�VOUFSUFJMU�TJDI�EBT�.BSLUSJTJLP�JO�EJF�GPMHFOEFO�4VCNPEVMF
BVG��;JOTÇOEFSVOHTSJTJLFO
�*NNPCJMJFOSJTJLFO
�8FDITFMLVSTSJTJLFO�VOE�"LUJFOSJTJLFO��3JTJLFO
BVT�*OGSBTUSVLUVSJOWFTUNFOUT�XFSEFO�EFN�"LUJFONPEVM�[VHFPSEOFU��%JF�XFTFOUMJDIFO�.BSLU�
SJTJLFO�JN�#FTUBOE�WPO�4XJTT�-JGF�/JFEFSMBTTVOH�TJOE�EBT�;JOTSJTJLP�VOE�EBT�*NNPCJMJFOSJTJLP�

%JF�&JO[FMBTQFLUF�EFT�.BSLUSJTJLPT�IBCFO�TJDI�JN�(FTDIÇGUTKBIS������XJF�GPMHU�FOUXJDLFMU�

;JOTÇOEFSVOHTSJTJLFO

%BSVOUFS�WFSTUFIU�NBO�EBT�3JTJLP�FJOFT�7FSMVTUFT�PEFS�EFS�OBDIUFJMJHFO�7FSÇOEFSVOH�EFS�'JOBO[�
MBHF
� EJF� TJDI� BVT�7FSÇOEFSVOHFO�EFS�;JOTLVSWF� PEFS� EFS�7PMBUJMJUÇU�EFS�;JOTTÇU[F� FSHJCU��"MT
3JTJLPVSTBDIF�LPNNFO�ªOEFSVOHFO�JO�EFS�&SXBSUVOH�IJOTJDIUMJDI�EFT�;JOTOJWFBVT�ÝCFS�BMMF
-BVG[FJUFO�IJOXFH�PEFS�7FSÇOEFSVOHFO�JO�EFO�&SXBSUVOHTIBMUVOHFO�CF[ÝHMJDI�EFS�[VLÝOGUJHFO
;JOTTDIXBOLVOHFO�JO�#FUSBDIU�

;JOTÇOEFSVOHFO�XJSLFO�TJDI�VONJUUFMCBS�BVG�EJF�.BSLUXFSUF�EFS�"LUJW��VOE�1BTTJWTFJUF�EFS�×LP�
OPNJTDIFO�#JMBO[�BVT��%BT�3JTJLP�BVT�FJOFS�,BQJUBMNBSLU[JOTÇOEFSVOH�FSHJCU�TJDI�JNNFS�EBOO

XFOO� EJF� "OMBHF[FJUSÇVNF� EFS�,BQJUBMBOMBHFO� OJDIU�NJU� EFO� 'ÇMMJHLFJUFO� EFS� WFSTJDIFSVOHT�
UFDIOJTDIFO�7FSQn�JDIUVOHFO�ÝCFSFJOTUJNNFO��*TU�CFJTQJFMTXFJTF�EJF�%VSBUJPO�EFS�'JOBO[JOTUSV�
NFOUF�BVG�EFS�"LUJWTFJUF�LÝS[FS�BMT�BVG�EFS�1BTTJWTFJUF
�TJOLFO�EJF�&JHFONJUUFM�CFJ�FJOFN�;JOT�
SÝDLHBOH��*N�3BINFO�EFT�"TTFU�-JBCJMJUZ�.BOBHFNFOUT�BDIUFU�4XJTT�-JGF�/JFEFSMBTTVOH�EFTIBMC
BVG� FJOF� N×HMJDITU� HMFJDIMBVGFOEF� %VSBUJPO� EFS� "LUJW�� VOE� 1BTTJWTFJUF
� VN� ;JOTÇOEFSVOHT�
SJTJLFO�[V�CFHSFO[FO�

%JF�.BSLUXFSUF�FJOFT�HSP�FO�5FJMT�EFS�,BQJUBMBOMBHFO�WPO�4XJTT�-JGF�/JFEFSMBTTVOH�TJOE�WPO�EFS
&OUXJDLMVOH�BO�EFO�;JOTNÇSLUFO�BCIÇOHJH��*N�(FTDIÇGUTKBIS������JTU�EBT�;JOTOJWFBV�o�HFNFT�
TFO�BO�[FIOKÇISJHFO�#VOEFTBOMFJIFO�o� TUBSL�HFTUJFHFO
�XBT� TJDI�OFHBUJW� BVG�EJF�#FXFSUVOHT�
SFTFSWFO�WPO�GFTUWFS[JOTMJDIFO�1BQJFSFO�BVTHFXJSLU�IBU
�EJF�EJSFLU�PEFS�JOEJSFLU�ÝCFS�*OWFTUNFOU�
WFSN×HFO� HFIBMUFO�XFSEFO�� 4UJMMF� -BTUFO� TUFMMFO�CFJ� GFTUWFS[JOTMJDIFO� 1BQJFSFO� GÝS� 4XJTT� -JGF
/JFEFSMBTTVOH�KFEPDI�LFJOF�(FGBIS�EBS
�EB�EJF�NFJTUFO�EJFTFS�5JUFM�CJT�[VS�&OEGÇMMJHLFJU�HFIBMUFO
XFSEFO�VOE�HMFJDI[FJUJH�CJMBO[JFMM�EFN�"OMBHFWFSN×HFO�[VHFPSEOFU�TJOE�

"LUJFOSJTJLFO

%FS�"LUJFOBOUFJM� BC[ÝHMJDI�FUXBJHFS�"CTJDIFSVOHTHFTDIÇGUF� 	/FUUP�"LUJFOBOUFJM

� JN�,BQJUBM�
BOMBHFQPSUGPMJP� JTU�WPO�CFSFJUT�OJFESJHFN�/JWFBV�XFJUFS� SFEV[JFSU�XPSEFO
� TP�EBTT�QPUFO[JFMMF
,VSTWFSMVTUF� BN�"LUJFONBSLU� LFJO�OFOOFOTXFSUFT�3JTJLP� GÝS� 4XJTT�-JGF�/JFEFSMBTTVOH�NFIS
EBSTUFMMFO�
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8FDITFMLVSTSJTJLFO�	8ÇISVOHTSJTJLFO


8ÇISVOHTSJTJLFO�FOUTUFIFO�EVSDI�4DIXBOLVOHFO�EFS�8FDITFMLVSTF��4XJTT�-JGF�/JFEFSMBTTVOH
IÇMU�BVDI�,BQJUBMBOMBHFO
�CFJ�EFOFO�;BIMVOHTTUS×NF�JO�FJOFS�BOEFSFO�8ÇISVOH�BMT�&VSP�HFOF�
SJFSU� XFSEFO�� %JF� 8ÇISVOHTSJTJLFO� XFSEFO� OBIF[V� WPMMTUÇOEJH� NJUIJMGF� EFSJWBUJWFS� 'JOBO[�
JOTUSVNFOUF�JO�EFO�4QF[JBMGPOET�BCHFTJDIFSU�

4POTUJHF�"ONFSLVOHFO�[VN�.BSLUSJTJLP

;VS�ÀCFSXBDIVOH�EFS�3JTJLPLPO[FOUSBUJPO�XJSE� JO�EFS�,BQJUBMBOMBHF�EJF�,PO[FOUSBUJPO�BVG
7BMPSFO�FJO[FMOFS�&NJUUFOUFO�ÝCFSXBDIU�VOE�HFTUFVFSU�

"MT�3JTJLPNJOEFSVOHTUFDIOJL�EFT�.BSLUSJTJLPT�EJFOFO�%FSJWBUF��%FS�&JOTBU[�EFSJWBUJWFS�'JOBO[�
JOTUSVNFOUF� JTU�BVG�EJF�7FSXFOEVOHT[XFDLF�j7FSSJOHFSVOH�WPO�3JTJLFOx�PEFS�j&SMFJDIUFSVOH
FJOFS� Fù��[JFOUFO� 1PSUGPMJPTUFVFSVOHx� CFHSFO[U��%FS� &JOTBU[� WPO�%FSJWBUFO�XJSE� ÝCFS� JOUFSOF
�8FJTVOHFO�SFHMFNFOUJFSU�

%JF�XFTFOUMJDIFO�.BSLUSJTJLFO�JN�#FTUBOE�WPO�4XJTT�-JGF�/JFEFSMBTTVOH�TJOE�OFCFO�EFN�;JOT�
ÇOEFSVOHTSJTJLP�EBT�*NNPCJMJFOSJTJLP�VOE�EBT�"LUJFOSJTJLP��%JFTF�WFSUFJMFO�TJDI�JN�+BIS�����
PIOF�%JWFSTJm�LBUJPOTFø�FLUF�VOE�WFSMVTUNJOEFSOEF�8JSLVOH�EFS�MBUFOUFO�4UFVFSO�VOE�[VLÝOG�
UJHFS�ÀCFSTDIVTTCFUFJMJHVOH�XJF�GPMHU��"LUJFOSJTJLP���������5TE��&VSP�VOE�EBT�*NNPCJMJFOSJ�
TJLP���������5TE��&VSP��#FJ�EFS�3JTJLPCFXFSUVOH�XFSEFO�EFN�"LUJFOTUSFTT�BVDI�#FUFJMJHVOHFO
VOE�*NNPCJMJFOHFTFMMTDIBGUFO�[VHFXJFTFO
�XFTIBMC�EBT�SFTVMUJFSFOEF�3JTJLP�JN�"LUJFONPEVM
BMT�XFTFOUMJDI�BOHFTFIFO�XJSE�

%JF�4FOTJUJWJUÇUFO�[FJHFO�JOTHFTBNU�VOE�FSXBSUVOHTHFNÇ��HSVOETÇU[MJDI�HFSJOHF�"VTXJSLVO�
HFO�BVG�EFO�CFTUFO�4DIÇU[FS�EFS�7FSQn�JDIUVOHFO��'ÝS�EJF�[XFJ�XFTFOUMJDIFO�3JTJLFO�EFT�.BSLU�
SJTJLPT�XVSEFO�EFUBJMMJFSUF�4FOTJUJWJUÇUTBOBMZTFO�EVSDIHFGÝISU��&JO������I×IFSFS�4USFTT�BMT�JO�EFS
4UBOEBSEGPSNFM�JN�"LUJFOSJTJLP�GÝISU�[V�FJOFN�"OTUJFH�JN�.BSLUSJTJLP�	j#SVUUPx
�WPS�3JTJLP�
NJOEFSVOH�EVSDI�[VLÝOGUJHF�ÀCFSTDIVTTCFUFJMJHVOH
�WPO��������5TE��&VSP��%JFT�CFXJSLU�FJOF
7FSSJOHFSVOH�EFS�4PMWBCJMJUÇUTRVPUF�VN�DB����1SP[FOUQVOLUF��#FJN�*NNPCJMJFOSJTJLP�CFXJSLU
FJO������I×IFSFS�4USFTT�FJOFO�"OTUJFH�EFT�.BSLUSJTJLPT�WPO��������5TE��&VSP�PEFS�FJOF�7FSSJOHF�
SVOH�EFS�4PMWBCJMJUÇUTRVPUF�VN�DB�����1SP[FOUQVOLUF�

$���,SFEJUSJTJLP

%BT�,SFEJUSJTJLP�CF[FJDIOFU�EBT�3JTJLP�FJOFT�7FSMVTUFT�PEFS�OBDIUFJMJHFS�7FSÇOEFSVOH�EFS�'JOBO[�
MBHF
�EBT�TJDI�BVT�'MVLUVBUJPOFO�CFJ�EFS�#POJUÇU�WPO�8FSUQBQJFSFNJUUFOUFO
�(FHFOQBSUFJFO�VOE
BOEFSFO� 4DIVMEOFSO� FSHJCU
� HFHFOÝCFS� EFOFO� 'PSEFSVOHFO� CFTUFIFO
� VOE� EBT� JO� 'PSN� WPO
(FHFOQBSUFJBVTGBMMSJTJLFO
� 4QSFBE�3JTJLFO� PEFS� .BSLUSJTJLPLPO[FOUSBUJPOFO� BVGUSJUU�� %BT
XFTFOUMJDIF�3JTJLP
�EBT�4QSFBESJTJLP
�CFUSÇHU�JN�+BIS������PIOF�%JWFSTJm�LBUJPOTFø�FLUF�VOE�WFS�
MVTUNJOEFSOEF�8JSLVOH�EFS�MBUFOUFO�4UFVFSO�VOE�[VLÝOGUJHFS�ÀCFSTDIVTTCFUFJMJHVOH��������
5TE��&VSP�
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'JOBO[MBHF
�EBT�TJDI�BVT�EFS�4FOTJUJWJUÇU�EFS�8FSUF�WPO�7FSN×HFOTXFSUFO
�7FSCJOEMJDILFJUFO�VOE
'JOBO[JOTUSVNFOUFO�JO�#F[VH�BVG�7FSÇOEFSVOHFO�JO�EFS�)×IF�PEFS�JO�EFS�7PMBUJMJUÇU�EFS�,SF�
EJU�4QSFBET�ÝCFS�EFS�SJTJLPGSFJFO�;JOTLVSWF�FSHJCU��#FJ�EFS�&SNJUUMVOH�EFS�4PMWBCJMJUÇUTLBQJUBM�
BOGPSEFSVOHFO�NJU�EFS�4UBOEBSEGPSNFM�JTU�EBT�4QSFBESJTJLP�5FJM�EFT�.BSLUSJTJLPNPEVMT�

"VT� EFO� WFSUSBHMJDIFO�#F[JFIVOHFO� WPO� 4XJTT� -JGF�/JFEFSMBTTVOH�NJU�8FSUQBQJFSFNJUUFOUFO

3ÝDLWFSTJDIFSFSO�VOE�BOEFSFO�4DIVMEOFSO�SFTVMUJFSU�EJF�(FGBIS�WPO�8FSUWFSMVTUFO
�TPGFSO�EJF
WFSFJOCBSUFO� -FJTUVOHFO� WPO� EFS� KFXFJMJHFO� 7FSUSBHTQBSUFJ� OJDIU� PEFS� OJDIU� WPMMVNGÇOHMJDI
FSGÝMMU�XFSEFO�

*N�,BQJUBMBOMBHFOCFSFJDI�CFTUFIFO�,SFEJUSJTJLFO�EBSJO
�EBTT�4DIVMEOFS�WPO� GFTUWFS[JOTMJDIFO
1BQJFSFO�PEFS� BOEFSFO�'JOBO[JOTUSVNFOUFO� JISFO�;BIMVOHTWFSQn�JDIUVOHFO�OJDIU
� OJDIU� WPMM�
TUÇOEJH�PEFS�OJDIU�SFDIU[FJUJH�OBDILPNNFO��;VS�#FHSFO[VOH�EJFTFS�3JTJLFO�IÇMU�4XJTT�-JGF�/JF�
EFSMBTTVOH�GFTUWFS[JOTMJDIF�"OMBHFO�ÝCFSXJFHFOE�WPO�&NJUUFOUFO�NJU�HVUFS�CJT�TFIS�HVUFS�#POJ�
UÇU� 	NFIS�BMT�����EFT�'JYFE�*ODPNF�#FTUBOEFT�XFJTU�FJOF�,SFEJURVBMJUÇU�BVG
�EJF�3BUJOHT�WPO
"""�PEFS�""� JO�EFS�,BUFHPSJTJFSVOH�WPO�4�1�FOUTQSJDIU
��&JO�HSP�FS�5FJM�EBWPO�FOUGÇMMU�BVG
TUBBUMJDIF�&NJUUFOUFO��%JF�HFPHSBQIJTDIF�"OBMZTF�EFT�#FTUBOET�[FJHU
�EBTT�EJF�&NJUUFOUFO�GFTU�
WFS[JOTMJDIFS�1BQJFSF�TDIXFSQVOLUNÇ�JH�JO�%FVUTDIMBOE�VOE�FJOJHFO�XFJUFSFO�XFTUFVSPQÇJTDIFO
4UBBUFO�TPXJF�JO�EFO�64"�CFIFJNBUFU�TJOE�

.BSLUSJTJLPLPO[FOUSBUJPO�CF[FJDIOFU�EBT�3JTJLP�FJOFT�7FSMVTUFT�PEFS�FJOFS�OBDIUFJMJHFO�7FSÇO�
EFSVOH�EFS�'JOBO[MBHF�EVSDI�FJOF�NBOHFMOEF�%JWFSTJm�LBUJPO�EFT�"TTFUQPSUGPMJPT�PEFS�EVSDI
FJOF�IPIF�&YQPOJFSVOH�HFHFOÝCFS�EFN�"VTGBMMSJTJLP�FJOFT�FJO[FMOFO�8FSUQBQJFSFNJUUFOUFO�PEFS
FJOFS�(SVQQF�WFSCVOEFOFS�&NJUUFOUFO��%BT�,SFEJUSJTJLP�JTU�CFJ�FJOFS�,PO[FOUSBUJPO�WPO�"OMBHFO
BVG�FJOFO�PEFS�XFOJHF�&NJUUFOUFO�CFTPOEFST�HSP��	j,PO[FOUSBUJPOTSJTJLPx
��6N�EFN�[V�CFHFH�
OFO
�CFHSFO[U�4XJTT�-JGF�/JFEFSMBTTVOH�JIS�&OHBHFNFOU�CFJ�FJO[FMOFO�&NJUUFOUFO
�BCIÇOHJH�WPO
EFSFO�,SFEJUXÝSEJHLFJU
�EVSDI�FJO�-JNJUTZTUFN
�EBT�CFTPOEFST�FOHF�(SFO[FO�GÝS�EVSDI�3BUJOH�
BHFOUVSFO�OJFESJH�FJOHFTUVGUF�"OMBHFO�TFU[U�	JN�4JOOF�FJOFS�,SFEJURVBMJUÇU
�EJF�3BUJOHT�WPO�###
VOE�UJFGFS�JO�EFS�,BUFHPSJTJFSVOH�WPO�4�1�FOUTQSFDIFO
��*N�3BINFO�WPO�1PSUGPMJPVNTDIJDIUVO�
HFO�TUSFCU�4XJTT�-JGF�/JFEFSMBTTVOH�KFXFJMT�HMFJDI[FJUJH�BO
�EBT�&YQPTVSF�HFHFOÝCFS�FJO[FMOFO
&NJUUFOUFO
�&NJUUFOUFOHSVQQFO�PEFS�4UBBUFO
�CFJ�EFOFO�OPDI�MFJDIU�FSI×IUF�#FTUÇOEF�FYJTUJF�
SFO
�XFJUFS�[V�SFEV[JFSFO�

3JTJLFO�EVSDI�EFO�"VTGBMM�WPO�'PSEFSVOHFO�BVT�EFN�7FSTJDIFSVOHTHFTDIÇGU

%BT�(FHFOQBSUFJBVTGBMMSJTJLP�CF[FJDIOFU�EBT�3JTJLP�FJOFT�7FSMVTUT
�EVSDI�FJOFO�VOFSXBSUFUFO
"VTGBMM� PEFS� FJOFS� 7FSTDIMFDIUFSVOH� EFS� #POJUÇU� WPO� (FHFOQBSUFJFO� VOE� 4DIVMEOFSO�� ;VN
�����������CFTUBOEFO�JO�HFSJOHFN�"VTNB��3JTJLFO�BVT�EFN�"VTGBMM�WPO�'PSEFSVOHFO�BVT�EFN
7FSTJDIFSVOHTHFTDIÇGU��&OUTQSFDIFOEFO�'PSEFSVOHFO�JO�EFS�,PMMFLUJWWFSTJDIFSVOH�TUFIFO�NFJTU
HMFJDIXFSUJHF�(VUIBCFO� EFS� 7FSTJDIFSVOHTOFINFS��JOOFO� HFHFOÝCFS�� "VTTUFIFOEF� 1SPWJTJPOT�
SÝDLGPSEFSVOHFO
�EFSFO�'ÇMMJHLFJU�BN�#JMBO[TUJDIUBH�NFIS�BMT����5BHF�[VSÝDLMJFHU
�XFSEFO�WPMM�
TUÇOEJH�EVSDI�FJOF�7FSUSBVFOTTDIBEFOWFSTJDIFSVOH�BCHFEFDLU��%JFTF�m�OBO[JFSU�TJDI�BVT�FJOCF�
IBMUFOFO�1SPWJTJPOFO��%JF�'PSEFSVOHFO�HFHFO�3ÝDLWFSTJDIFSFS�CFUSVHFO��������5TE��&63��7PO
EFO�QFS������������BVTHFXJFTFOFO�'PSEFSVOHFO�FOUGBMMFO�BMMF�BVG�(FTFMMTDIBGUFO�NJU�FJOFN�4�1
3BUJOH�WPO�"��CJT�""��
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$���-JRVJEJUÇUTSJTJLP

%BT�-JRVJEJUÇUTSJTJLP�CF[FJDIOFU�EBT�3JTJLP
�EBTT�EJF�4XJTT�-JGF�/JFEFSMBTTVOH�m�OBO[JFMMFO�7FS�
Qn�JDIUVOHFO�CFJ�'ÇMMJHLFJU�OJDIU�OBDILPNNFO�LBOO
�EB�"OMBHFO�VOE�BOEFSF�7FSN×HFOTXFSUF
OJDIU�SFBMJTJFSU�XFSEFO�L×OOFO��&T�IBOEFMU�TJDI�VN�FJO�4FLVOEÇSSJTJLP�PEFS�BCHFMFJUFUFT�3JTJLP

E�I��FT�USJUU�JOGPMHF�EFT�&JOUSJUUT�BOEFSFS�3JTJLFO�[V�5BHF
�CFJTQJFMTXFJTF�EFN�.BTTFOTUPSOPSJTJLP
PEFS�EFN�"VTGBMMSJTJLP�

-JRVJEJUÇUTSJTJLFO�L×OOFO�EBOO�BVGUSFUFO
�XFOO�BVG�4XJTT�-JGF�/JFEFSMBTTVOH�VOFSXBSUFU�IPIF
"VT[BIMVOHTBOGPSEFSVOHFO� [VLPNNFO
� EJF� OJDIU� EVSDI� WPSIBOEFOF� #BSCFTUÇOEF� PEFS� EFO
SFDIU[FJUJHFO� 7FSLBVG� WPO� 7FSN×HFOTHFHFOTUÇOEFO� BCHFEFDLU� XFSEFO� L×OOFO�� 6N� EJFTFN
3JTJLP�[V�CFHFHOFO
�GÝISU�4XJTT�-JGF�/JFEFSMBTTVOH�[VS�3JTJLPNJOEFSVOH�SFHFMNÇ�JH�VNGBT�

*N�3BINFO�EFT�-JRVJEJUÇUTNBOBHFNFOUT�XFSEFO�EJF�-JRVJEJUÇUTHSBEF�JN�#BTJTT[FOBSJP�TPXJF�JO
EFO� 4USFTTT[FOBSJFO� BMT� -JNJUF� OBDIHFIBMUFO�� #F[ÝHMJDI� EFS� LVS[GSJTUJHFO� -JRVJEJUÇU� XFSEFO
[VTÇU[MJDIF�-JRVJEJUÇUTTUSFTTUFTUT�EVSDIHFGÝISU�

$���0QFSBUJPOFMMFT�3JTJLP

&JO�XFTFOUMJDIFT�*OTUSVNFOU�[VS�3JTJLPNJOEFSVOH�EFS�PQFSBUJPOFMMFO�3JTJLFO�TUFMMU�EBT�*OUFSOF
4UFVFSVOHT��VOE�,POUSPMMTZTUFN�	*,4
�EBS��3FHFMVOHFO�VOE�,POUSPMMFO�JO�EFO�0SHBOJTBUJPOTCF�



�� 3JTJLPQSPm�M

4XJTTǤ-JGF�"(
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SFJDIFO�CFVHFO�'FIMFOUXJDLMVOHFO�VOE�EPMPTFO�)BOEMVOHFO�WPS��%BSÝCFS�IJOBVT�JTU�KFEFS�.JU�
BSCFJUFOEF�JO�TFJOFN�)BOEFMO�BO�EFO�$PEF�PG�$POEVDU�WPO�4XJTT�-JGF�HFCVOEFO��%JFTFS�,PEFY
MFHU�7FSIBMUFOTSFHFMO�GFTU�VOE�CJMEFU�EBNJU�EJF�(SVOEMBHF�GÝS�FJOF�SFDIUMJDI�VOE�FUIJTDI�LPSSFLUF
(FTDIÇGUTUÇUJHLFJU��4DIXFSXJFHFOEF�&SFJHOJTTF�XJF�EFS�"VTGBMM�WPO�.JUBSCFJUFOEFO
�*5
�(FCÇV�
EFO�PEFS�%JFOTUMFJTUVOHFO�	VOUFS�BOEFSFN�EVSDI�/BUVSLBUBTUSPQIFO�VOE�$ZCFSBOHSJø�F
�L×O�
OFO�XFTFOUMJDIF�PQFSBUJWF�(FTDIÇGUTQSP[FTTF�HFGÇISEFO��*N�3BINFO�WPO�/PUGBMMQMBOVOHFO�JN
'SBNFXPSL�[VN�#VTJOFTT�$POUJOVJUZ�.BOBHFNFOU�	#$.
�USJø�U�4XJTT�-JGF�/JFEFSMBTTVOH�NJU
EFm�OJFSUFO�7FSGBISFO�7PSTPSHF�GÝS�4U×SGÇMMF
�XFMDIF�EJF�,POUJOVJUÇU�EFS�XJDIUJHTUFO�(FTDIÇGUT�
QSP[FTTF�VOE��TZTUFNF�HFGÇISEFO�L×OOUFO��%JFTF�XFSEFO�EVSDI�SFHFMNÇ�JHF�ÀCVOHFO�HFUFTUFU
VOE�IBCFO�TJDI�JO�EFS�1SBYJT�CFXÇISU��6N�EJF�TUFJHFOEF�#FESPIVOHTMBHF�BVTSFJDIFOE�ÝCFS�EBT
#$.�BCEFDLFO�[V�L×OOFO
�XFSEFO�KÇISMJDI�#FESPIVOHTBOBMZTFO�EVSDIHFGÝISU��)JFSCFJ�XFSEFO
EJF�XFTFOUMJDITUFO�#FESPIVOHFO�XJF�VOUFS�BOEFSFN�,MJNBSJTJLFO�JN�4JOOF�WPO�/BUVSFSFJHOJT�
TFO�XJF�'MVU�VOE�4UVSN�JEFOUJm�[JFSU�VOE�NJU�FJOFS�/PUGBMMQMBOVOH�CFSÝDLTJDIUJHU�

*N�3BINFO�EFS�3JTJLPJOWFOUVS�FSHBCFO�TJDI�LFJOF�)JOXFJTF�BVG�FJOF�FSI×IUF�3JTJLPTJUVBUJPO
BVGHSVOE�EFT�6LSBJOFLSJFHFT� TPXJF�FWFOUVFMMFS�"VTXJSLVOHFO�VOE�&ø�FLUF�EFS�$PSPOBQBOEF�
NJF��"VDI�&4(�/BDIIBMUJHLFJUTBTQFLUF�IBCFO�LFJOF�NBUFSJFMMFO�VOE�OFOOFOTXFSUFO�"VTXJS�
LVOHFO�BVG�EFO�PQFSBUJWFO�(FTDIÇGUTCFSFJDI��%JFTF�CFJEFO�5IFNFO�VOE�XFJUFSF�QPUFO[JFMMF�"VT�
XJSLVOHFO�XFSEFO�LÝOGUJH�XFJUFSIJO�FOH�CFPCBDIUFU�

*N�3BINFO�EFT�#$.�TUFMMU�$PSPOB�OBDI�XJF�WPS�FJOF�IPIF�#FESPIVOH�EBS�VOE�TUBOE�JN�+BIS
�����VOUFS�JOUFOTJWFS�#FPCBDIUVOH�EVSDI�EJF�MPLBMF�5BTLGPSDF�	5FJMF�FJOFT�EFm�OJFSUFO�,SJTFO�
UFBNT
��"VGHSVOE�EFS�TUBCJMJTJFSUFO�-BHF�XVSEF�EJF�5BTL�'PSDF�[VN�&OEF�EFT�+BISFT�JO�EFO�3VIF�
NPEVT�WFSTFU[U�VOE�LBOO�CFJ�#FEBSG�[FJUOBI�BLUJWJFSU�XFSEFO�

%JF�&SHFCOJTTF�EFS�"TTFTTNFOUT�EFT�*,4�#VTJOFTT�	3JTL�BOE�$POUSPM�4FMG�"TTFTTNFOUT
�VOE�EFT
*,4�*5�	*5�(FOFSBM�$POUSPMT
�TPXJF�EFS�*4.4�$POUSPMT�VOE�EFT�#$.�.BUVSJUZ�"TTFTTNFOUT�n�JF�
�FO�FCFOGBMMT�TUSVLUVSJFSU�JO�EJF�3JTJLPJOWFOUVSFO�FJO��4PNJU�XFSEFO�EJF�3JTJLFO�HFTBNUIBGU

E�I��TPXPIM�QSP[FTTVBM�BMT�BVDI�BVG�6OUFSOFINFOTFCFOF�BOBMZTJFSU�VOE�.B�OBINFO�BCHFMFJUFU�
%BT�3JTJLPNBOBHFNFOU�CFSJDIUFU�IJFS[V�NPOBUMJDI�BO�EBT�-PDBM�3JTL�$PNNJUUFF�BMT�"VTTDIVTT
EFS� (FTDIÇGUTMFJUVOH�� )JFSCFJ� IBCFO� TJDI� JN� BCHFMBVGFOFO� (FTDIÇGUTKBIS� LFJOF� HSBWJFSFOEFO
"VTXJSLVOHFO�FSHFCFO�

4FOTJUJWJUÇUFO�GÝS�PQFSBUJPOFMMF�3JTJLFO�XFSEFO�BVG�(SVOE�EFS�WFSFJOGBDIUFO�&SGBTTVOH�EFT�PQF�
SBUJPOFMMFO�3JTJLPT�JN�4UBOEBSENPEFMM�OJDIU�EVSDIHFGÝISU�

*O�EJF�,BUFHPSJF�EFS�PQFSBUJPOFMMFO�3JTJLFO�HFI×SFO�FCFOGBMMT�EJF�3FDIUTSJTJLFO��%JFTF�VNGBTTFO
TPXPIM�EJF�(FGBIS�WPO�7FSMVTUFO�BVGHSVOE�EFS�7FSMFU[VOH�HFMUFOEFS�SFDIUMJDIFS�#FTUJNNVOHFO
BMT�BVDI�EBT�3JTJLP
�7FSMVTUF�BVGHSVOE�FJOFS�ªOEFSVOH�EFS�3FDIUTMBHF�GÝS�JO�EFS�7FSHBOHFOIFJU
BCHFTDIMPTTFOF�(FTDIÇGUF� [V� FSMFJEFO��%JF�,POGPSNJUÇU�NJU� SFDIUMJDIFO� #FTUJNNVOHFO�XJSE
ÝCFS�EBT�GPSUMBVGFOEF�.POJUPSJOH�EFT�SFDIUMJDIFO�VOE�SFHVMBUPSJTDIFO�6NGFMET�VOE�EFS�FOUTQSF�
DIFOEFO� JOUFSOFO� ,PNNVOJLBUJPO� TJDIFSHFTUFMMU�� *OTCFTPOEFSF� EJF� WJFMGÇMUJHFO� WFSUSBHMJDIFO
7FSFJOCBSVOHFO�VOE�SFDIUMJDIFO�3BINFOCFEJOHVOHFO
�EFOFO�EJF�7FSTJDIFSVOHTWFSUSÇHF�VOUFS�
MJFHFO
�XFSEFO� MBVGFOE�EVSDI�EFO�'BDICFSFJDI�3FDIU
�$PNQMJBODF���1VCMJD�"ø�BJST�TPXJF�EFO
%BUFOTDIVU[�� VOE�(FMEXÇTDIFCFBVGUSBHUFO� CFPCBDIUFU�� ;VTÇU[MJDI�XJSE� JO� 7FSCBOETHSFNJFO
NJUHFBSCFJUFU� VOE�CFJ�#FEBSG� BLUJW� EFS� "VTUBVTDI�NJU� 	FYUFSOFO
� &YQFSUJOOFO� VOE�&YQFSUFO
HFTVDIU�� ;VEFN�XFSEFO� BVDI� HFTFU[MJDIF� "OGPSEFSVOHFO� BVT� EFN� &4(�,POUFYU� GPSUMBVGFOE
ÝCFSXBDIU�VOE�CFSÝDLTJDIUJHU�
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$���"OEFSF�XFTFOUMJDIF�3JTJLFO

4USBUFHJTDIFT�3JTJLP

%BT�4USBUFHJTDIF�3JTJLP�CF[FJDIOFU�EBT�3JTJLP�FJOFT�7FSMVTUFT�JOGPMHF�WPO�TUSBUFHJTDIFO�(FTDIÇGUT�
FOUTDIFJEVOHFO�VOE�EFO�[VHSVOEFMJFHFOEFO�"OOBINFO��)JFS[V�[ÇIMU�BVDI�EJF�VO[VSFJDIFOEF
"OQBTTVOH� WPO� TUSBUFHJTDIFO� (FTDIÇGUTFOUTDIFJEVOHFO� BO� FJO� HFÇOEFSUFT�.BSLU�� VOE�8JSU�
TDIBGUTVNGFME��4USBUFHJTDIF�3JTJLFO�TJOE�JO�EFS�3FHFM�3JTJLFO
�EJF�JN�;VTBNNFOIBOH�NJU�BOEF�
SFO�3JTJLFO�BVGUSFUFO��4JF�L×OOFO�BCFS�BVDI�BMT�&JO[FMSJTJLFO�BVGUSFUFO�

4USBUFHJTDIF�(FTDIÇGUTFOUTDIFJEVOHFO�CFSVIFO�BVG�&JOTDIÇU[VOHFO�ÝCFS�EJF�[VLÝOGUJHF�&OU�
XJDLMVOH��%BNJU�CFSHFO�TJF�TUFUT�EBT�3JTJLP
�EBTT�EJF�QSPHOPTUJ[JFSUF�&OUXJDLMVOH�OJDIU�PEFS
OJDIU�JO�WPMMFN�6NGBOH�FJOUSJUU��&SHÇO[FOE�XFSEFO�BVDI�/BDIIBMUJHLFJUTSJTJLFO�JO�EJF�TUSBUFHJ�
TDIFO�(FTDIÇGUTFOUTDIFJEVOHFO�WFSTUÇSLU�FJOCF[PHFO��;VEFN�LBOO�FT� JO�FJOFN�TFIS�EZOBNJ�
TDIFO�6NGFME�[V��'FIM�FJOTDIÇU[VOHFO�ÝCFS�UBUTÇDIMJDIF�5SFOET�VOE�&OUXJDLMVOHFO�EFT�.BSLUT
LPNNFO��4XJTT�-JGF�/JFEFSMBTTVOH�CFPCBDIUFU�EJF�.ÇSLUF�LPOUJOVJFSMJDI�VOE�TUFMMU�CFJ�TUSBUFHJ�
TDIFO�&OUTDIFJEVOHFO�TJDIFS
�EBTT�&JOTDIÇU[VOHFO�VOE�(SVOEMBHFO�USBOTQBSFOU�VOE�OBDIWPMM�
[JFICBS�TJOE��%JF�BLUVFMMF�6OUFSOFINFOTTUSBUFHJF�XJSE
�JOTCFTPOEFSF�JN�)JOCMJDL�BVG�EJF�7FS�
USJFCTTUSVLUVS�VOE�EBT�1SPEVLUBOHFCPU
�SFHFMNÇ�JH�ÝCFSQSÝGU�VOE�HFHFCFOFOGBMMT�LVS[GSJTUJH
BO�FJO�WFSÇOEFSUFT�.BSLUVNGFME�BOHFQBTTU�

,POKVOLUVSFMMF� 4U×SVOHFO
� PSEOVOHTQPMJUJTDIF� 7FSÇOEFSVOHFO�VOE� BVGTJDIUTSFDIUMJDIF�.B��
OBINFO�L×OOFO�TJDI�OFHBUJW�BVG�EJF�(FTDIÇGUTFOUXJDLMVOH�BVTXJSLFO��%BIFS�WFSGPMHU�4XJTT�-JGF
/JFEFSMBTTVOH� LPOUJOVJFSMJDI� EJF� &OUXJDLMVOHFO� JN� QPMJUJTDIFO
� ×LPOPNJTDIFO� VOE� SFDIU�
MJDI�SFHVMBUPSJTDIFO� 6NGFME�� #FTPOEFST� EJF� "VTXJSLVOHFO� EFS� $PSPOBQBOEFNJF� VOE� EFT
6LSBJOF�LSJFHFT
�EJF�TJDI�VOUFS�BOEFSFN�JO�FJOFS�IPIFO�*On�BUJPO�NBOJGFTUJFSFO
�m�OEFO�CFTPOEFSF
#FBDIUVOH��%JF�TUFJHFOEFO�1SFJTF�CFFJOUSÇDIUJHFO�EJF�XJSUTDIBGUMJDIF�-BHF�EFS�1SJWBUIBVTIBMUF
BLUVFMM�TQÝSCBS��%JF�TUSBUFHJTDIF�"VTSJDIUVOH�TPXJF�EJF�PQFSBUJWF�'ÝISVOH�WPO�4XJTT�-JGF�/JF�
EFSMBTTVOH� XFSEFO�NJU� 6OUFSTUÝU[VOH� JOUFSOFS� VOE� JN� #FEBSGTGBMM� BVDI� FYUFSOFS� 'BDIMFVUF
SFHFMNÇ�JH�ÝCFSQSÝGU�VOE�HHG��BO�WFSÇOEFSUF�#FEJOHVOHFO�BOHFQBTTU��)JFSCFJ�XFSEFO�&NFSHJOH
3JTLT�LPO[FSOXFJU�CFPCBDIUFU�VOE
�TPGFSO�EJFTF�GÝS�4XJTT�-JGF�/JFEFSMBTTVOH�SFMFWBOU�XFSEFO
L×OOUFO
�ÝCFS�EBT�$PNQSFIFOTJWF�3JTL�1SPm�MF�WFSGPMHU��%JF�BVT�EFS�XFJUFSHFIFOEFO�%JHJUBMJTJF�
SVOH�FOUTUFIFOEFO�TUSBUFHJTDIFO�3JTJLFO�EFT�(FTDIÇGUTNPEFMMT�XFSEFO�QFSNBOFOU�CFPCBDIUFU�

3FQVUBUJPOTSJTJLP

%BT�3FQVUBUJPOTSJTJLP�CF[FJDIOFU�EBT�3JTJLP�FJOFT�7FSMVTUFT�BVGHSVOE�FJOFS�3VGTDIÇEJHVOH�EFS
4XJTT� -JGF�/JFEFSMBTTVOH� JOGPMHF� FJOFS� OFHBUJWFO�8BISOFINVOH� JO� EFS�ºø�FOUMJDILFJU� 	VOUFS
BOEFSFN�CFJ�,VOEJOOFO�VOE�,VOEFO
�(FTDIÇGUTQBSUOFSJOOFO�VOE�(FTDIÇGUTQBSUOFSO
�#FI×S�
EFO�TPXJF�"LUJPOÇSJOOFO�VOE�"LUJPOÇSFO�
��&CFOTP�XJF�4USBUFHJTDIF�3JTJLFO�USFUFO�3FQVUBUJPOT�
SJTJLFO�JO�EFS�3FHFM�JN�;VTBNNFOIBOH�NJU�BOEFSFO�3JTJLFO�BVG��3FQVUBUJPOTSJTJLFO�L×OOFO
TJDI�VOUFS�BOEFSFN�OFHBUJW�BVG�EBT�/FVHFTDIÇGU
�EBT�4UPSOPWFSIBMUFO�VOE�EJF�'MVLUVBUJPO�EFS
.JUBSCFJUFOEFO�BVTXJSLFO�

%VSDI�EJF�(FTDIXJOEJHLFJU�VOE�#SFJUFOXJSLVOH�WPO�0OMJOFNFEJFO�VOE�4PDJBM�.FEJB�L×OOFO
OFHBUJWF�8BISOFINVOHFO�JO�EFS�ºø�FOUMJDILFJU�	[��#��CFJ�,VOEFOJOOFO�VOE�,VOEFO
�(FTDIÇGUT�
QBSUOFSJOOFO�VOE�(FTDIÇGUTQBSUOFSO
�#FI×SEFO
�FUD�
�TFIS�TUBSL�VOE�TFIS�TDIOFMM�BVG�EJF�3FQVUB�
UJPO�XJSLFO�VOE�EFO�3VG�EFT�6OUFSOFINFOT�OBDIIBMUJH�CFTDIÇEJHFO�
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7FSTJDIFSVOH�JTU�7FSUSBVFOTTBDIF��6N�MBOHGSJTUJH� GÝS�VOTFSF�,VOEJOOFO�VOE�,VOEFO
�VOTFSF
.JUBSCFJUFOEFO� TPXJF� "LUJPOÇSJOOFO� VOE�"LUJPOÇSF� BN�.BSLU� FSGPMHSFJDI� [V� TFJO
�XJSE� EJF
8BISOFINVOH�WPO�4XJTT�-JGF�/JFEFSMBTTVOH�JO�EFS�ºø�FOUMJDILFJU�SFHFMNÇ�JH�BOBMZTJFSU��4XJTT
-JGF�TUSFCU�o�JOUFSO�XJF�FYUFSO�o�FJOFO�USBOTQBSFOUFO�VOE�Pø�FOFO�%JBMPH�BO�

4XJTT�-JGF�/JFEFSMBTTVOH�CFHFHOFU�EFN�3FQVUBUJPOTSJTJLP�NJU�FJOFS�USBOTQBSFOUFO
�QSPBLUJWFO
,PNNVOJLBUJPOTTUSBUFHJF
�EJF�JO�FOHFS�"CTUJNNVOH�NJU�EFS�4XJTT�-JGF�(SVQQF�EFm�OJFSU�XJSE�
&JOF�LPOUJOVJFSMJDIF�.FEJFOCFPCBDIUVOH�VOUFS�&JOTBU[�FOUTQSFDIFOEFS�.POJUPSJOH�5PPMT�MJF�
GFSU� KFEFS[FJU� XJDIUJHF� &SLFOOUOJTTF�� *N� ,SJTFOGBMM� JTU� EJF� ,PNNVOJLBUJPO� OBDI� JOOFO� VOE
BV�FO�FJO� FTTFO[JFMMFS�#FTUBOEUFJM�EFS� FJO[VMFJUFOEFO�.B�OBINFO�VOE�EBIFS� JN�,SJTFOTUBC
WFSUSFUFO��%JF�IJFS�CFUSBDIUFUFO�3JTJLFO�XFSEFO�EVSDI�EBT�3JTJLPNBOBHFNFOUTZTUFN�QFSNBOFOU
ÝCFSXBDIU��%JFTF�3JTJLFO�XVSEFO�BMT�OJDIU�XFTFOUMJDI�JEFOUJm�[JFSU��%BCFJ�XVSEFO�BVDI�LFJOF
3JTJLPLPO[FOUSBUJPOFO�GFTUHFTUFMMU��#FJ�#FEBSG�XFSEFO�EJF�EVSDI�EBT�3JTJLPNBOBHFNFOUTZTUFN
WPSHFTFIFOFO�3JTJLPNJOEFSVOHTUFDIOJLFO�[VS�"OXFOEVOH�LPNNFO�

,PO[FOUSBUJPOTSJTJLFO

%BT�,PO[FOUSBUJPOTSJTJLP� JTU�EBT�3JTJLP�FJOFT�7FSMVTUFT�EVSDI�LVNVMJFSUF�C[X��LPO[FOUSJFSUF
)ÇVGVOH�WPO�3JTJLFO�NJU�ÇIOMJDI�IPIFO�PEFS�JEFOUJTDIFO�,PSSFMBUJPOFO�CFJ�7FSTJDIFSVOHT��PEFS
,SFEJUOFINFSJOOFO� VOE� ,SFEJUOFINFSO
� 8ÇISVOHFO
� 3BUJOHT
� #SBODIFO
� -ÇOEFS�3FHJPOFO
PEFS� &4(�'BLUPSFO�� %BCFJ� JTU� EBT� 3JTJLPQPUFO[JBM� JN� 'BMMF� FJOFT� HMFJDI[FJUJHFO� "VGUSFUFOT
VNGBOHSFJDI�HFOVH
�VN�EJF�4PMWBCJMJUÇU�PEFS�EJF�'JOBO[MBHF�WPO�4XJTT�-JGF�/JFEFSMBTTVOH�[V
HFGÇISEFO�

"VGHSVOE�EFT�2VFSTDIOJUUTDIBSBLUFST�WPO�,PO[FOUSBUJPOTSJTJLFO�CFUSBDIUFU�4XJTT�-JGF�/JFEFS�
MBTTVOH�EJFTF�3JTJLFO�CFJ�EFO�[VHSVOEF�MJFHFOEFO�&JO[FMSJTJLFO
�TP�[��#��JN�3BINFO�EFS�,SFEJU�
SJTJLFO�VOE�EFS�WFSTJDIFSVOHTUFDIOJTDIFO�3JTJLFO��%BT�7FSTJDIFSUFOQPSUGPMJP�WPO�4XJTT�-JGF�/JF�
EFSMBTTVOH� JTU� BVTSFJDIFOE� HSP�� VOE� EJWFSTJm�[JFSU�� &T� CFTUFIU� LFJOF� FSI×IUF� &YQPOJFSVOH
HFHFOÝCFS�FJO[FMOFO�,VOEJOOFO�VOE�,VOEFO�JN�7FSHMFJDI�[VN�,PMMFLUJW��%JFT�XJSE�ÝCFS�FJOF
BLUJWF�;FJDIOVOHT��VOE�"OOBINFQPMJUJL�HFTUFVFSU��*O�EFS�,BQJUBMBOMBHF�CFTUFIU�EBT�,PO[FOUSB�
UJPOTSJTJLP�JO�FJOFS�"OIÇVGVOH�WPO�,SFEJUSJTJLFO�BVT�"OMBHFO�CFJ�FJOFN�PEFS�XFOJHFO�&NJUUFO�
UFO��6N�EJFTFN�[V�CFHFHOFO
�CFHSFO[U�4XJTT�-JGF�/JFEFSMBTTVOH�JIS�&OHBHFNFOU�CFJ�FJO[FMOFO
&NJUUFOUFO� JO�"CIÇOHJHLFJU� WPO�EFSFO�,SFEJUXÝSEJHLFJU� EVSDI� FJO�-JNJUTZTUFN
�XFMDIFT� GÝS
"OMBHFO�NJU�OJFESJHFS�#POJUÇUTFJOTUVGVOH�o�JN�4JOOF�FJOFS�,SFEJURVBMJUÇU
�EJF�3BUJOHT�WPO�###
VOE�UJFGFS�JO�EFS�,BUFHPSJTJFSVOH�WPO�4�1�FOUTQSFDIFO�o�CFTPOEFST�FOHF�(SFO[FO�TFU[U��*N�3BI�
NFO�WPO�1PSUGPMJP�6NTDIJDIUVOHFO�TUSFCU�4XJTT�-JGF�/JFEFSMBTTVOH�KFXFJMT�HMFJDI[FJUJH�BO
�EBT
&YQPTVSF�HFHFOÝCFS�FJO[FMOFO�&NJUUFOUFO
�&NJUUFOUFOHSVQQFO�PEFS�4UBBUFO
�CFJ�EFOFO�OPDI
MFJDIU�FSI×IUF�#FTUÇOEF�FYJTUJFSFO
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