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$IBRVF�TVDD¨T�OB®U�EѳVOF�JE©F�PSJHJOBMF��.BJT�RVFM�FTU�TPO�NPUFVS� �&U�
EѳP¹�WJFOU�JM� �1PVS�OPVT�VOF�DIPTF�FTU�T»SF���VOF�JE©F�B�CFTPJO�EѳFTQBDF�
QPVS�Tѳ©QBOPVJS�FU�EF�UFNQT�QPVS�HSBOEJS��$ѳFTU�BJOTJ�RVF�MF�TVDD¨T�E©WF�
MPQQF�TB�QSPQSF�GPSNF�EѳFTUI©UJTNF�FU�EF�EZOBNJTNF�BOJN©�QBS�VOF�GPS�
DF�QBSUJDVMJ¨SF���MB�+PJF�

#.8�4©SJF�� �



#.8�4©SJF�� �#FSMJOF�ѭ�MB�QPVSTVJUF�EѳVOF�GPSNJEBCMF�
TVDDFTT�TUPSZ��

%FTJHO�FU�GPODUJPOOBMJU©���MѳFTUI©UJRVF�BCPVUJF�EF�MB�#.8�4©SJF�� �#FSMJOF�
FTU�JOE©OJBCMF��-FT�EFVY�MJHOFT�EF�DBSBDU¨SF�RVJ�Tѳ©UJSFOU�TVS�MF�DBQPU�
NPUFVS�BMMPOH©�DPOG¨SFOU� �MB�#.8�4©SJF�� �#FSMJOF�TPO�BMMVSF�E©UFSNJO©F��
%F�MB�QSPVF�FYQSFTTJWF� �MB�QPVQF�UZQ©F�DFUUF�BVUPNPCJMF�TVCKVHVF�QBS�
TB�MJHOF�TQPSUJWF�FU�EZOBNJRVF���QFJOF�NPOU©� �CPSE�WPVT�E©DPVWSF[�
VOF�FSHPOPNJF�QBSGBJUF�FU�VO�EFTJHO�©RVJMJCS©��4PO�IBCJUBDMF�TQBDJFVY�FTU�
DBSBDU©SJT©�QBS�EFT�NBU©SJBVY�OPCMFT�FU�VOF�� �OJUJPO�EѳFYDFMMFOUF�RVBMJU©�
RVJ�EJTUJMMFOU�VOF�BUNPTQI¨SF�MVYVFVTF��

.PUFVST�FU�UFDIOJRVF���MF�DPOGPSU�FTU�FODPSF�PQUJNJT©�HS¢DF�BVY�
UFDIOPMPHJFT�OPWBUSJDFT�EF�#.8�$POOFDUFE%SJWF�RVJ�PGGSFOU�VO�IBVU�
OJWFBV�EF�T©DVSJU©�EF�DPOGPSU�FU�EѳJOGP�EJWFSUJTTFNFOU��7PVT�QPVWF[�
BJOTJ�WPVT�BEPOOFS�BWFD�FODPSF�QMVT�EѳJOUFOTJU©�BV�QMBJTJS�QSPEJHV©�
QBS�MFT�NPUFVST�BVY�SFQSJTFT�JNQSFTTJPOOBOUFT��$PNNF�MF�QSPVWF�MB�
#.8�� � � J�©RVJQ©F�EF�MB�UFDIOPMPHJF�#.8�5XJO1PXFS�5VSCP�MFT�NF�
TVSFT�#.8�&G� �DJFOU�%ZOBNJDT�NBYJNJTFOU�MFT�QFSGPSNBODFT�UPVU�FO�
NJOJNJTBOU�MB�DPOTPNNBUJPO��-B�#.8�4©SJF�� �#FSMJOF�FTU�MF�S©TVMUBU�
EF�MѳBTTPDJBUJPO�EV�EZOBNJTNF�FU�EF�MѳFG� �DJFODF�EF�MB�TQPSUJWJU©�FU�EF�
Mѳ©M©HBODF�EF�MѳBHJMJU©�FU�EV�DPOGPSU��&MMF�JODBSOF�MF�QMBJTJS�EF�DPOEVJSF�
QBS�FYDFMMFODF��
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$F�RVѳJM�Z�B�EF�QMVT�QBTTJPOOBOU�BWFD�MFT�HSBOEFT�JE©FT�DѳFTU�MF�
DIFNJO� �QBSDPVSJS�QPVS�MFT�S©BMJTFS��

%FTJHO�FU�GPODUJPOOBMJU©���MB�#.8�4©SJF�� �5PVSJOH�BMMJF�FTUI©UJRVF�FU�
� �FYJCJMJU©��4FT�QSPQPSUJPOT�IBSNPOJFVTFT�NBSJBOU�EF�NBOJ¨SF�JE©BMF�
TQPSUJWJU©�FU�©M©HBODF�T©EVJTFOU�E¨T�MF�QSFNJFS�DPVQ�EѳýJM��-FT�MJHOFT�
UZQ©FT�DPVSBOU�EV�QPSUF� �GBVY�DPVSU� �MB�QBSUJF�BSSJ¨SF�NVTDM©F�E©UFS�
NJOFOU�TPO�DBSBDU¨SF��6OF�FYQ©SJFODF�FTUI©UJRVF�RVJ�TѳBNQMJ� �F�VOF�GPJT�
JOTUBMM©� �TPO�WPMBOU��-ѳJOU©SJFVS�FTU�VO�S©HBM�QPVS�UPVT�MFT�TFOT��&O�PQ�
UJPO�MF�DVJS�EPVY�FU�MFT�CPJT�QS©DJFVY�T©MFDUJPOO©T�BWFD�TPJO�JOTVG� �FOU�
VOF�BNCJBODF�©M©HBOUF�RVJ�WPVT�BDDPNQBHOF�EBOT�UPVT�WPT�E©QMBDF�
NFOUT��-B�#.8�4©SJF�� �5PVSJOH�TF�EJTUJOHVF�BVTTJ�QBS�TB�TPVQMFTTF�
FYDFQUJPO�OFMMF���MFT�EJNFOTJPOT�EV�DPNQBSUJNFOU� �CBHBHFT�TPOU�UPV�
KPVST�BEBQU©FT�BV�NJFVY� �WPT�CFTPJOT�FU�HS¢DF� �MB�NPEVMBSJU©�EF�MѳFT�
QBDF�MB�DBQBDJU©�EF�DIBSHFNFOU�QFVU�ªUSF�BVHNFOU©F�FO�VO�UPVS�EF�
NBJO��-B�#.8�4©SJF�� �5PVSJOH�FTU�BJOTJ�MB�DPNQBHOF�QBSGBJUF�QPVS�EFT�
FTDBQBEFT�TQPOUBO©FT�

.PUFVST�FU�UFDIOJRVF���WPVT�OѳBWF[�KBNBJT�QFS§V�MB�SPVUF�EF�NBOJ¨SF�
BVTTJ�JOUFOTF��&U�QPVS�RVF�WPVT�QVJTTJF[�TBWPVSFS�QMFJOFNFOU�DIBRVF�LJ�
MPN¨USF�QBSDPVSV� �CPSE�EF�WPUSF�#.8�4©SJF�� �5PVSJOH�MFT�UFDIOPMPHJFT�
#.8�&G� �DJFOU%ZOBNJDT�WPVT�HBSBOUJTTFOU�VO�QMBJTJS�EF�DPOEVJSF�SFTQFD�
UVFVY�EF�MѳFOWJSPOOFNFOU��-F�TJY�DZMJOESFT�FO�MJHOF�%JFTFM�EF�MB�#.8�� � � E�
FO�FTU�MѳJMMVTUSBUJPO�NªNF���EѳVOF�QVJTTBODF�EF�� � � �DI�	� � � �L8
� �JM�OF�
DPOTPNNF�FO�NPZFOOF�RVF�� � �MJUSFT�EF�HB[PMF�BVY�� � � �LJMPN¨USFT��
-ѳ©UBHFNFOU�QBSUJDVMJ¨SFNFOU�QS©DJT�EF�MB�CP®UF�EF�WJUFTTFT�BVUPNBUJRVF�
 �� �SBQQPSUT�PQUJPOOFMMF�QFSNFU�EFT�BDD©M©SBUJPOT�©QPVTUPV� �BOUFT�TBOT�
SVQUVSF�EF�DPVQMF��-F�DPOGPSU�BV�QBTTBHF�EFT�SBQQPSUT�BVHNFOUF�UBOEJT�
RVF�MB�DPOTPNNBUJPO�EJNJOVF�MF�UPVU�DPVSPOO©�QBS�VOF�FYQ©SJFODF�EF�
DPOEVJUF�EFT�QMVT�EZOBNJRVFT�EBOT�DFUUF�DBU©HPSJF�BVUPNPCJMF�
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%FTJHO�FU�GPODUJPOOBMJU©���MB�#.8�4©SJF�� �(SBO�5VSJTNP�DPOKVHVF�EJGG©SFOUFT�GBDFUUFT�EV�NPOEF�BVUPNPCJMF�QPVS�DS©FS�VO�DPODFQU�VOJRVF�FO�
TPO�HFOSF��.BJT�NBMHS©�UPVU�WPVT�MB�SFDPOOB®USF[�EѳFNCM©F�QPVS�DF�RVѳFMMF�FTU���VOF�WSBJF�#.8��%FT�©M©NFOUT�EF�EFTJHO�DBSBDU©SJTUJRVFT�UFMT�RVF�
MF�DBQPU�NPUFVS�BMMPOH©�MFT�QPSUF� �GBVY�DPVSUT�PV�FODPSF�MB�TJMIPVFUUF�UZQJRVF�EF�DPVQ©�TPOU�M �QPVS�WPVT�MF�SBQQFMFS��
�MѳJOU©SJFVS�MѳBNCJBODF�FY�
DMVTJWF�GBJU�QSFTRVF�PVCMJFS�BVY�PDDVQBOUT�RVѳJMT�TF�USPVWFOU� �CPSE�EѳVOF�BVUPNPCJMF��-B�TFOTBUJPO�EѳFTQBDF�FTU�©QPVTUPV� �BOUF�OPUBNNFOU�BWFD�MF�
UPJU�QBOPSBNJRVF�FO�WFSSF�EF�T©SJF��(S¢DF�BVY�UFJOUFT�FU�BVY�NBU©SJBVY�T©MFDUJPOO©T�BWFD�TPJO�MѳJOU©SJFVS�EJTUJMMF�©HBMFNFOU�VOF�BUNPTQI¨SF�SBG �O©F��
$F�DPODFQU�BVUPNPCJMF�VOJRVF�FO�TPO�HFOSF�TF�EJTUJOHVF�FO�PVUSF�QBS�TB�NPEVMBSJU©�BWFD�VO�IBZPO�FO�EFVY�QBSUJFT�FU�VOF�DMPJTPO�EF�T©QBSBUJPO�
EV�DPGGSF��$PNNFODF[�MF�QMVT�DBQUJWBOU�EFT�WPZBHFT�BWBOU�NªNF�EF�UPVSOFS�MB�DM©�EF�DPOUBDU�FO�E©DPVWSBOU�MB�#.8�4©SJF�� �(SBO�5VSJTNP��

#.8�4©SJF���� ��

.PUFVST�FU�UFDIOJRVF���MB�GPSDF�EѳJOOPWBUJPO�EF�MB�#.8�4©SJF�� �(SBO�5VSJTNP�TF�SFUSPVWF�EBOT�MFT�NPJOESFT�
DPNQPTBOUT�FU�BQQBSB®U�TPVT�MB�GPSNF�EѳVO�FOTFNCMF�EF�UFDIOPMPHJFT��(S¢DF� �MѳPQUJPO�#.8�$POOFDUFE%SJWF�ѭ�
MѳJOUFSDPOOFYJPO�PQUJNBMF�FOUSF�MF�W©IJDVMF�MF�DPOEVDUFVS�FU�TPO�FOWJSPOOFNFOU�ѭ�MB�#.8�4©SJF�� �(SBO�5VSJTNP�
PGGSF�MF�TVNNVN�FO�NBUJ¨SF�EF�DPOGPSU�EѳJOGP�EJWFSUJTTFNFOU�FU�EF�T©DVSJU©��-FT�NPUFVST�BV�GPODUJPOOFNFOU�
WFMPVU©�FU�MF�USBJO�SPVMBOU�BV�S©HMBHF� �MB�GPJT�TQPSUJG�FU�DPOGPSUBCMF�QFSNFUUFOU�EF�QSP	 �UFS�EѳVOF�DPOEVJUF� �MB�
GPJT�EZOBNJRVF�FU�SFTQFDUVFVTF�EF�MѳFOWJSPOOFNFOU��5PVT�MFT�NPE¨MFT�QFVWFOU�ªUSF�©RVJQ©T�EF�MB�UFDIOPMPHJF�
� �SPVFT�NPUSJDFT�JOUFMMJHFOUF�Y%SJWF�RVJ�BTTVSF�VOF�BEI©SFODF�BV�TPM�PQUJNBMF�RVFMMFT�RVF�TPJFOU�MFT�DPOEJUJPOT�
N©U©PSPMPHJRVFT�
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2VJ�OF�TF�DPOUFOUF�RVF�EV�NFJMMFVS�QFVU�DS©FS�RVFMRVF�DIPTF�EѳFYDFQ�
UJPOOFM�FU�EѳFYDMVTJG��1S©DJTJPO�FU�QBUJFODF�TPOU�EFT�RVBMJU©T�JOEJTQFOTBCMFT�
MPSTRVѳJM�TѳBHJU�Eѳ©UBCMJS�EF�OPVWFMMFT�S©G©SFODFT��"WFD�EJTDS©UJPO�FMMFT�EJSJ�
HFOU�Mѳ©M©HBOUF�JOUFSBDUJPO�FOUSF�VO�EFTJHO�US¨T�©MBCPS©�EFT�UFDIOPMPHJFT�
JOOPWBOUFT�FU�EFT�NBU©SJBVY�OPCMFT��$ѳFTU�BJOTJ�RVF�OB®U�VO�W©SJUBCMF�DIFG�
EѳýVWSF�EѳJOH©OJFSJF�
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6OF�E©DMBSBUJPO�QPVS�UPVT�DFVY�RVJ�OF�TF�TBUJTGPOU�RVF�EV�NFJMMFVS��

%FTJHO�FU�GPODUJPOOBMJU©���SBSFT�TPOU�MFT�CFSMJOFT�EF�MVYF�RVJ�TF�E©NBSRVFOU�UPVU� �MB�GPJT�QBS�MFVS�DIBSJTNF�
MFVS�©M©HBODF�FU�MFVS�EZOBNJTNF��-F�DBQPU�NPUFVS�BMMPOH©�MFT�QPSUF� �GBVY�DPVSUT�MFT�TVSGBDFT�TDVMQUVSBMFT�FU�
MB�MJHOF�EF�DBSSF�NBSRV©F�DBSBDU©SJTFOU�MB�WVF�EF�QSP �M��-F�UPVU�DPOG¨SF� �MB�#.8�4©SJF�� �VOF�©M©HBODF�TQPSUJWF�
JOJNJUBCMF�RVJ�TF�SFUSPVWF�©HBMFNFOU� �MѳJOU©SJFVS��-FT�NBU©SJBVY�OPCMFT�MB� �OJUJPO�TPJHO©F�FU�MFT�©RVJQFNFOUT�
MVYVFVY�JOTVG� �FOU�VOF�BUNPTQI¨SF�NPEFSOF�FU�SBG �O©F�

.PUFVST�FU�UFDIOJRVF���VO�FOTFNCMF�EF�UFDIOPMPHJFT�JOOPWBOUFT�FTU� �MѳPSJHJOF�EFT�TFOTBUJPOT�EF�DPOEVJUF�
SFNBSRVBCMFT�PGGFSUFT�QBS�MB�#.8�4©SJF�� ��-F�TJY�DZMJOESFT�FO�MJHOF�EFT�#.8�� � � J�-J�MF�7� �EFT�#.8�� � � J�-J�ѭ�
UPVT�EFVY�©RVJQ©T�EF�MB�UFDIOPMPHJF�#.8�5XJO1PXFS�5VSCP�ѭ�BJOTJ�RVF�MFT�#.8�� � � E�-E�©UBCMJTTFOU�EF�OPV�
WFMMFT�S©G©SFODFT�FO�BTTPDJBOU�BHS©NFOU�FYDFQUJPOOFM�FU�FG �DJFODF� �MB�QPJOUF�EV�QSPHS¨T��-B�#.8�4©SJF�� �FTU�
©HBMFNFOU�EJTQPOJCMF�©RVJQ©F�EF�MB�UFDIOPMPHJF�� �SPVFT�NPUSJDFT�JOUFMMJHFOUF�Y%SJWF��#.8�$POOFDUFE%SJWF�BT�
TVSF�MѳJOUFSDPOOFYJPO�JOUFMMJHFOUF�FOUSF�MF�W©IJDVMF�MF�DPOEVDUFVS�FU�TPO�FOWJSPOOFNFOU�FU�QSPQPTF�EFT�TPMVUJPOT�
TVS�NFTVSF�QPVS�FODPSF�EBWBOUBHF�EF�DPOGPSU�EѳJOGP�EJWFSUJTTFNFOU�FU�EF�T©DVSJU©�
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5PVUF�DIPTF�IPST�EV�DPNNVO�EFNBOEF�EFT�TPMVUJPOT�FYDFQUJPOOFMMFT�

%FTJHO�FU�GPODUJPOOBMJU©���MB�#.8�4©SJF�� �-JNPVTJOF�FTU�MѳVO�EFT�NPZFOT�MFT�QMVT�©M©HBOUT�EF�WPZBHFS�FO�
UPVUF�E©DPOUSBDUJPO����MѳJOU©SJFVS�EF�MѳIBCJUBDMF�FYDMVTJG�MFT�QBTTBHFST�C©O© �DJFOU�EѳVO�DPOGPSU�SFNBSRVBCMF�FU�
EѳVO�FTQBDF�H©O©SFVY��-B�TUBUJPO�NVMUJN©EJB�BSSJ¨SF�1SPGFTTJPOBM�PQUJPOOFMMF�HBSBOUJU�VO�EJWFSUJTTFNFOU�EF�
IBVU�OJWFBV��-ѳBHS©NFOU�QFVU�FODPSF�ªUSF�QBSBDIFW©�QBS�EFT�©RVJQFNFOUT�PQUJPOOFMT�UFMT�RVF�MFT�TJ¨HFT�BSSJ¨�
SF�DMJNBUJT©T�PV�MB�OPVWFMMF�GPODUJPO�NBTTBHF��-FT�NPNFOUT�EF�E©UFOUF�FU�EF�USBORVJMMJU©�TPOU�CJFO�USPQ�SBSFT�
QPVS�OF�QBT�FO�QSP �UFS�QMFJOFNFOU��

.PUFVST�FU�UFDIOJRVF���MF�7� � �NPUPSJTBUJPO�EF�QPJOUF�EF�MB�#.8�4©SJF�� �-JNPVTJOF�FTU�MѳFYFNQMF�NªNF�
EѳVO�DIFG�EѳýVWSF�EѳJOH©OJFSJF��-F�NPUFVS�FOUJ¨SFNFOU�FO�BMVNJOJVN�EF�� �MJUSFT�EF�DZMJOES©F�©RVJQ©�EF�MB�UFDI�
OPMPHJF�#.8�5XJO1PXFS�5VSCP�HBSBOUJU�VOF�S©HVMBSJU©�EF�GPODUJPOOFNFOU�SFNBSRVBCMF�VO�EZOBNJTNF�FYDFQ�
UJPOOFM�FU�EFT�S©TFSWFT�EF�QVJTTBODF�RVBTJ�JO©QVJTBCMFT�MF�UPVU�DPVQM©� �VO�IBVU�OJWFBV�EѳFG �DJFODF��-FT�
OPNCSFVTFT�BJEFT� �MB�DPOEVJUF�PQUJPOOFMMFT�GBDJMJUFOU�FODPSF�MB�U¢DIF�EV�DPOEVDUFVS��-ѳBG �DIBHF�UªUF�IBVUF�
)6%�QBS�FYFNQMF�QSPKFUUF�MFT�JOGPSNBUJPOT�FTTFOUJFMMFT�UFMMFT�RVF�MB�WJUFTTF�MFT�JOEJDBUJPOT�EV�TZTU¨NF�EF�OB�
WJHBUJPO�PV�MFT�NJTFT�FO�HBSEF�EBOT�WPUSF�DIBNQ�WJTVFM�EJSFDU��-ѳJOEJDBUFVS�EF�MJNJUBUJPO�EF�WJUFTTF�BOBMZTF�MFT�
QBOOFBVY�EF�TJHOBMJTBUJPO�FU�WPVT�JOGPSNF�UPVU�BV�MPOH�EF�WPUSF�USBKFU�TVS�MB�WJUFTTF�NBYJNBMF�BVUPSJT©F��-F�TZT�
U¨NF�EF�WJTJPO�OPDUVSOF�k�/JHIU�7JTJPO�{�BWFD�E©UFDUJPO�EFT�QJ©UPOT�	PQUJPOOFM
�WPVT�TJHOBMF�BVUPNBUJRVFNFOU�
MB�QS©TFODF�EF�QBTTBOUT�PV�EF�DZDMJTUFT�QBS�FYFNQMF�TѳBQQSPDIBOU�EF�MB�DIBVTT©F��7PVT�QSP �UF[�EѳVO�OJWFBV�
EF�DPOGPSU�FU�EF�T©DVSJU©�FODPSF�KBNBJT�BUUFJOU�EBOT�UPVT�WPT�E©QMBDFNFOUT�
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FOTVJUF� �"NTUFSEBN�QPVS�Z�EJSJHFS�MF�US¨T�D©M¨�
CSF�0SDIFTUSF�SPZBM�EV�$PODFSUHFCPVX��*M�FTU� �
MB�SFDIFSDIF�EѳVOF�TPOPSJU©�OPVWFMMF�FU�QBSUJDV�
MJ¨SF��"V�E©CVU�MB�DPPQ©SBUJPO�FOUSF�MF�KFVOF�
DIFG�BOUJDPOGPSNJTUF�FU�MFT�NVTJDJFOT�BUUBDI©T� �
MB�USBEJUJPO�OF�WB�QBT�TBOT�IFVSUT��.BJT�BV�� �OBM�
DFMB�E©CPVDIF�TVS�VOF�MPOHVF�FU�GSVDUVFVTF�
DPMMBCPSBUJPO��-JFCSFJDI�SFTUF�EPV[F�BOT� �"NT�
UFSEBN�KVTRVѳ �DF�RVF�Mѳ0SDIFTUSF�EF�DIBNCSF�
EF�.VOJDI�MѳBQQFMMF�JM�Z�B�RVBUSF�BOT��*M�SFWJFOU�
BMPST�EBOT�MB�DBQJUBMF�CBWBSPJTF�

-FT�BOO©FT�QBTT©FT�BVY�1BZT�#BT�POU�QFSNJT�
 �-JFCSFJDI�EF�QPSUFS�VO�SFHBSE�EJGG©SFOU�TVS�MB�
NPCJMJU©�FU�MB�NVTJDBMJU©��*M�Z�B�EFVY�BOT�FODPSF�
MF�DIFG�EѳPSDIFTUSF�OF�QPTT©EBJU�QBT�EF�WPJUVSF��
1PVS�TF�E©QMBDFS�FO�WJMMF�JM�VUJMJTF�EѳBJMMFVST�
BVKPVSEѳIVJ�FODPSF�TPO�W©MP��-PSTRVF�Mѳ0SDIFT�
USF�EF�DIBNCSF�EF�.VOJDI�B�DPPQ©S©�BWFD�
#.8�QPVS�MB�T©SJF�EF�DPODFSUT�k�/BDIUNVTJL�
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