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%FM UFPMPHP GSBODFTF -PVJT #PVZFS SJDPSEP TPWFOUF M!FQJTPEJP BVUPCJPHSB·«DP
JO DVJ SBDDPOUB EJ FTTFSF TUBUP B MVOHP DPOTJEFSBUP DPNF VO TPTQFUUP QSP�

HSFTTJTUB QSJNB EFM $PODJMJP B DBVTB EFMMB TVB PSJHJOF MVUFSBOB F EJ FTTFSF ·«OJUP JO
TFHVJUP OFM DBMEFSPOF EFJ TVQQPTUJ SJHJEJ DPOTFSWBUPSJ� *O VO UFNQP DPNF RVF�
TUP JO DVJ MB SJ¸¼FTTJPOF DSJTUJBOB ¨ TFHOBUB UBOUP EB WJWBDJU  RVBOUP EB EJTUJOUJ
TF OPO EJWFSHFOUJ BOFMJUJ TJ ¨ BDVUJ[[BUB JO NF MB DVSJPTJU  EJ BOEBSF B SJQSFOEFSF
JM QFOTJFSP EFMMP TUVEJPTP GSBODFTF JTQJSBUPSF DPNF OPUP EFJ USBUUJ MJUVSHJDJ EFM
QFOTJFSP EJ #FOFEFUUP 97*� $J² DIF NJ TQJOHF BE JOUFSFTTBSNJ B #PVZFS EFSJWB
EBMMB DPOWJO[JPOF GBUUB NJB EJ RVBOUP QJ¹ WPMUF IB SJCBEJUP +PTFQI 3BU[JOHFS
OFJ TVPJ TDSJUUJ QSJNB F EVSBOUF JM TVP QPOUJ·«DBUP� k/FMMB MJUVSHJB TJ USBUUB EFMMB
OPTUSB DPNQSFOTJPOF EJ%JP F EFMNPOEP EFM OPTUSP SBQQPSUP B $SJTUP BMMB $IJFTB
F B OPJ TUFTTJ� /FM SBQQPSUP DPO MB MJUVSHJB TJ EFDJEF JM EFTUJOP EFMMB GFEF F EFMMB
$IJFTB{�� PQQVSF BODPSB� k-B DSJTJ FDDMFTJBMF JO DVJ PHHJ DJ USPWJBNP EJQFOEF JO
HSBO QBSUF EBM DSPMMP EFMMB MJUVSHJB{�� $PO RVFTUF NPUJWB[JPOJ IP BQQSPDDJBUP JM
UFTUP EFM HJPWBOF QSPGFTTPSF EPO "MFTTBOESP 4DBSEPOJ� DIF DPOJVHB BOBMJTJ EFM
WJTTVUP TUPSJDP�CJPHSB·«DP EFM OPUP PSBUPSJBOP FE FTQMPSB[JPOF BDDVSBUB EFJ TVPJ
TDSJUUJ�� *OUFOEP SJQPSUBSF F DPNNFOUBSF RVBOUP IP QPUVUP BDRVJTJSF�

*M WPMVNF QPOF B UFNB BQQVOUP JM QFSDPSTP UFPMPHJDP EJ #PVZFS TUVEJPTP
DPO VO QSP·«MP PSJHJOBMF F JOUFSFTTBOUF TJB QFS MB TVB SJ¸¼FTTJPOF DIF QFS MB WJDFOEB

� 0TTFSWBUPSF 1FSNBOFOUF EFMMB 4BOUB 4FEF QSFTTP MF 0SHBOJ[[B[JPOJ F HMJ 0SHBOJTNJ EFMMF /B[JPOJ
6OJUF QFS M!"MJNFOUB[JPOF F M!"HSJDPMUVSB 	'�"�0� *�'�"�%� 1�"�.�
�
� +� 3ÓæìÛàÙ×ä 	#×à×Ö×ææá97*
 $BOUBUF BM 4JHOPSF VO DBOUP OVPWP +BLB #PPL .JMBOP ����
��
� +� 3ÓæìÛàÙ×ä 	#×à×Ö×ææá97*
 -B NJB WJUB 4BO 1BPMP $JOJTFMMP #BMTBNP 	.J
 ���� ����
� $GS� "� 4ÕÓäÖáàÛ -PVJT #PVZFS� JUJOFSBSJP EJ VOB UFPMPHJB NJTUJDB USB EPTTPMPHJB F TPþPMPHJB
.FTTBHHFSP EJ 4BOU!"OUPOJP 1BEPWB �����
� "MFTTBOESP 4DBSEPOJ ¨ EPDFOUF QSFTTP MB 'BDPMU  5FPMPHJDB EFM 5SJWFOFUP EPWF JOTFHOB QSFWBMFOUF�
NFOUF OFMM!BNCJUP EFMM!BOUSPQPMPHJB UFPMPHJDB� MF TVF QVCCMJDB[JPOJ TJ DPMMPDBOP JO RVFTUP BNCJUP
F JO RVFMMP EFMMB TBDSBNFOUBSJB� B TVP DSFEJUP BODIF BMDVOJ JOUFSWFOUJ TVM SBQQPSUP USB BOUSPQPMPHJB
UFPMPHJDB F TDJFO[F VNBOF� 4FHOBMP RVJ QVS TF TDPOUBUP DIF QFS BMDVOJ JOEJTQFOTBCJMJ DIJBSJNFOUJ
NJ TPOP QFSTPOBMNFOUF DPOGSPOUBUP DPO M!BVUPSF�
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QFSTPOBMF DIF NJ QBSF OFDFTTBSJP SJQSFOEFSF DPNF ·«MJHSBOB BMMB TVDDFTTJWB BOBMJTJ
UFPSFUJDB EFMMB TVB PQFSB� /BUP OFM ���� B 1BSJHJ EB VOB GBNJHMJB EJ DPOGFTTJPOF
SJGPSNBUB -PVJT #PVZFS IB QSFDPDJ DPOUBUUJ DPO MVUFSBOJ NFUPEJTUJ DBMWJOJTUJ F
BOHMJDBOJ� -B NPSUF EFMMB NBNNB RVBOEP MVJ ¨ BEPMFTDFOUF MP TQJOHF B TPMJUVEJ�
OF F JOUFOTP TUVEJP� MB ·«HVSB NBUFSOB JOTJFNF BE BMUSF ·«HVSF GFNJOJMJ TBSBOOP
BMUBNFOUF TJHOJ·«DBUJWF QFS MP TWJMVQQP EFM TVP QFOTJFSP� (MJ BOOJ VOJWFSTJUBSJ
TPOP DPOUSBEEJTUJOUJ EB JODPOUSJ JNQPSUBOUJ� DPOPTDF $POHBS TFHVF $VMMNBOO TJ
BQQBTTJPOB B #FBVEVJO TJ BWWJDJOB BJ UFPMPHJ SVTTJ EJ 4BJOU�4FSHF F QBSUFDJQB BMMB
WJUB F BMMB MJUVSHJB EFJ CFOFEFUUJOJ� /FM !�� EJWFOUB QBTUPSF MVUFSBOP NB HJ  OFM !��
HJVOHF B SJUFOFSF RVFTUP NJOJTUFSP JO DPOUSBEEJ[JPOF DPO MB DPODF[JPOF EFMMB
$IJFTB OFPUFTUBNFOUBSJB F QBUSJTUJDB F BCCSBDDJB JM DBUUPMJDFTJNP� 1FS MB WJDJOBO[B
BWWFSUJUB DPO /FXNBO BQQSPEB BMM!0SBUPSJP EJ 'SBODJB DIF DPNF ¨ OPUP TJ SJG  B
TBO 'JMJQQP/FSJ NB DPO MB TQFDJBMF JNQPTUB[JPOF TQJSJUVBMF F TUSVUUVSBMF JNQSFTTB
EBM EF #©SVMMF� /FM !�� EJWFOUB QSFUF DBUUPMJDP�

5FPMPHJDBNFOUF BDDPHMJF ·«O EB TVCJUP MB SFWJTJPOF JO GPSNB TUPSJDB EFM QFO�
TJFSP DSJTUJBOP TV JTQJSB[JPOF EFJ NPWJNFOUJ MJUVSHJDP CJCMJDP F QBUSJTUJDP� JO
RVFTU!BNCJUP TFHVF QJ¹ #MPOEFM DIF $POHBS DFSDBOEP VOB WJB NFEJB USB JEFBMJTNP
F TUPSJDJTNP� ¨ QPJ BTTPDJBCJMF F EJ GBUUP B¶·«OF BJ UFPMPHJ EFMMB TDVPMB MJPOFTF� WPO
#BMUIBTBS EF -VCBD %BOJ©MPV� /PO WFOFOEPNBJ NFOP BE VO EJBMPHP DSJUJDP DPO
M!BNCJFOUF QSPUFTUBOUF TPQSBUUVUUP DPO #BSUI FHMJ TJ TFOUF TFNQSF QJ¹ DPOGPSNF
BMMB UFPMPHJB PSJFOUBMF NVUVBUBHMJ EB #VMHBLPW F -PTTLZ�

-B TVB WJDFOEB JOUFMMFUUVBMF WJWF EJWFSTJ USBWBHMJ� BHMJ JOJ[J EFHMJ BOOJ !�� TJ UV¶GB
OFM NPWJNFOUP MJUVSHJDP NB ¨ QSFTUP TDPODFSUBUP EBMMF TQFSJNFOUB[JPOJ DIF JO
RVFTUP DBNQP TJ WBOOP DPNQJFOEP� MBTDJB JM SVPMP EJ DPOTVMFOUF BM $PODJMJP QFSDI©
BWWFSUF VOB DPOGVTJPOF DSFTDFOUF� QFS EJTTJEJ JOUFSOJ JOUFSSPNQF J SBQQPSUJ DPO
M!*OTUJUVU $BUIPMJRVF 	����
� EFDMJOB JO CSFWF UFNQP MB DPOWPDB[JPOF BMMB $PN�
NJTTJPOF 5FPMPHJDB *OUFSOB[JPOBMF F MB DPOTVMFO[B QSFTTP WBSJ EJDBTUFSJ SPNBOJ� *O
UBMF DPOUFTUP USB HMJ BOOJ !�� F !�� BQQSPGPOEJTDF JM UFNB TP·«BOJDP DIF WJB WJB
TJ JNQPOF OFMMB EVQMJDF USJMPHJB� RVFMMB DPTJEEFUUB FDPOPNJDB F RVFMMB USJOJUBSJB
JTQJSBUF SJTQFUUJWBNFOUF EB #VMHBLPW F EB #FBVEVJO� #PVZFS PQUB QFS² TFNQSF QJ¹
QFS VO QSPHSFTTJWP JTPMBNFOUP PSNBJ EJTJMMVTP EBMM!BNCJFOUF FDDMFTJBMF F UFPMPHJDP�
%FM UVUUP SJUJSBUP B 4BJOU�8BOESJMMF DPODMVEF M!VMUJNB USJMPHJB TVMMB EJOBNJDB
EFMMB DPOPTDFO[B DSJTUJBOB 	����
�.VPSF B 1BSJHJ OFM ������ 0SJHJOBMJU  F EJ¶·«DPMU 

� 4DBSEPOJ JOEJDB DPNF GPOUJ EFMMF OPUJ[JF CJPHSB·«DIF� -� #áçë×ä -F N©UJFS EF UI©PMPHJFO�
&OUSFUJFOT BWFD (FPSHFT %BJY "E 4PMFN (FO¨WF ����� +�+� 4ÛÞè×åæä× -PVJT #PVZFS k3JWJTUB
-JUVSHJDB{ �� 	������
 �������� *Ö×ß$SJTUP FO OPTPUSPT FTQFSBO[B EF MB HMPSJB 1POUJ·«DJP *TUJUVUP
-JUVSHJDP 4� "OTFMNP 3PNB ���� ������ %� ;áäÖÓà $POOBJTTBODF FU NZTU¨SF $FSG 1BSJT ����
������ "M UFNQP EFM MBWPSP SFDFOTJUP OPO FSBOP BODPSB QVCCMJDBUF MF.©NPJSFT EJ #PVZFS NB
DJSDPMBWBOP FE FSBOP HJ  OPUF BMDVOF QBSUJ� 4DBSEPOJ OF FSB B DPOPTDFO[B F OF UFOOF DPOUP�
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EJ JORVBESBNFOUP UFPMPHJDP HJ  JOUVJCJMJ EB RVFTUF QPDIF SJHIF TPOP TVPJ USBUUJ
QBSBEJHNBUJDJ QSFHFWPMF[[B F MJNJUF�

-!JUJOFSBSJP UFPMPHJDP EJ #PVZFS DPNF FTQPTUP EB 4DBSEPOJ NPTUSB BM TVP
JOUFSOP VO!F¶GFUUJWB DPOUJOVJU  NB ¨ BODIF TFHOBUP EBMMF DJSDPTUBO[F QFSTPOBMJ
FE FDDMFTJBMJ EFM UFNQP FE ¨ QFS UBMF SBHJPOF DIF OPO TPOP SJUFOVUJ TV¶·«DJFOUJ HMJ
BQQSPDDJ TFUUPSJBMJ ·«OPSB FMBCPSBUJ� 1SFTJ VOJMBUFSBMNFOUF FTTJ DPSSPOP JM SJTDIJP
EJ BCCBHMJBSF GBDFOEP BTTVSHFSF B QFOTJFSJ�DIJBWF EFJ QBSUJDPMBSJ F NPNFOUBOFJ
QVOUJ EJ WJTUB BODIF JO WJSU¹ EFM UPOP EFDJTP TQFTTP RVBTJ FDDFTTJWP DPO DVJ JM
UFPMPHP GSBODFTF QSFTFOUB J TVPJ BSHPNFOUJ� %B RVJ M!VUJMJU  EFM MJCSP EJ 4DBSEP�
OJ DIF QSPQPOF VO PSJFOUBNFOUP EJBDSPOJDP F HMPCBMF DBQBDF EJ QSFTFSWBSF MF
QSPQPS[JPOJ F EJ GBS DPHMJFSF NFHMJP J SBQQPSUJ E!JOTJFNF��

*M NFUPEP EJ BQQSPDDJP VUJMJ[[BUP ¨ QSJNBSJBNFOUF TUPSJDP�HFOFUJDP JOEVUUJWP
JM QJ¹ QPTTJCJMF BUUFOUP B SJTQFUUBSF MF JOUFO[JPOJ EFM UFPMPHP PSBUPSJBOP� $J² ¨ JOUF�
HSBUP EB VO!PUUJDB EJBMPHJDB EBM EFTJEFSJP EJ DPOGSPOUBSTJ DPO #PVZFS QFS WFSJ·«DBSF
MB UFOVUB EFMMF TJOHPMF QSPQPTJ[JPOJ OFMMB MPSP MPHJDB JOUFSOB F OFMM!BDDPTUBNFOUP
DPO MB USBEJ[JPOF F JM DBNNJOP EFM QFOTJFSP DSJTUJBOP�

7JTUB MB OBUVSB EJ VO MBWPSP TJB UFPMPHJDP DIF CJPHSB·«DP 4DBSEPOJ TDBOEJTDF MB
TVB SJDFSDB JO RVBUUSP DBQJUPMJ DIF SJDBMDBOP RVBUUSP NPNFOUJ MFUUFSBSJ 	OPO EB
JOUFOEFSTJ SJHJEBNFOUF
 EFM QFSDPSTP EFM UFPMPHP GSBODFTF�

*M QSJNP DBQJUPMP QSFOEF JM UJUPMP EBM MJCSP�%BM MVUFSBOFTJNP BMMB DIJFTB� � VOB
GBTF EFMM!PQFSB EJ #PVZFS JO DVJ TPOP TWJMVQQBUF UFNBUJDIF TQFDJ·«DIF F QBS[JBMJ
F TJ BWWFSUF RVJOEJ VOB DFSUB GSBNNFOUBSJFU � /POPTUBOUF DJ² TJ TUBHMJB CFOF
M!JOUFSFTTF EJ GPOEP PTTJB MB GPSNVMB[JPOF EJ VOB UFPMPHJB EFMMB WJUB EJWJOB DIF
TJ EF·«OJS  QPJ NFHMJP DPNF UFPMPHJB NJTUJDB� 1FS PSB ¨ GPSUF MB TPUUPMJOFBUVSB EFM
DBSBUUFSF USBTDFOEFOUF EFMM!P¶GFSUB EJ HSB[JB�

-B TFDPOEB GBTF EFMMB QSPEV[JPOF EJ #PVZFS ¨ DBSBUUFSJ[[BUB EB TFOTJCJMJ OPWJ�
U � VO JNQFHOP QJ¹ EFDJTP F NBUVSP JO DBNQP MJUVSHJDP M!JOEBHJOF TVMMB TUPSJB
EFMMB UFPMPHJB F EFMMB TQJSJUVBMJU  F MB QVCCMJDB[JPOF EFJ QSJNJ EVF UFTUJ EJ PSEJOF
FDPOPNJDP 	BOUSPQPMPHJB NBSJPMPHJDB FE FDDMFTJPMPHJB
� "M DPOUFNQP #PVZFS
TJ JNQFHOB EJSFUUBNFOUF OFMM!PQFSB EJ SJOOPWBNFOUP FDDMFTJBMF UJQJDP EFHMJ BOOJ
DPODJMJBSJ� FHMJ TFOUF WJWB MB OFDFTTJU  EJ SJUSPWBSF JM WPMUP EJ VOB $IJFTB DIF TJB
GVMDSP EJ WJUB OVPWB JOUFSJPSF EJWJOB� *M UPOP EFMMF PQFSF TBSFCCF GPOEBNFOUBM�
NFOUF QBDBUP PUUJNJTUB EJTQPOJCJMF BM DPOGSPOUP NB TJ DIJVEF JOWFDF DPO MB
TDPOTPMBUB QSFDPDF SFTB EJ GSPOUF B VOB TVQQPTUB JOWPMV[JPOF TFHVJUB BM 7BUJDBOP
** TPQSBUUVUUP JO DBNQP MJUVSHJDP DIF TQJOHF JM UFPMPHP GSBODFTF B QBSMBSF EJ EF�
DPNQPTJ[JPOF EFM DBUUPMJDFTJNP F MP QPSUB BM EJTJNQFHOP OFMMB SJGPSNB TVM DBNQP
QFS DPODFOUSBSTJ TVJ UFNJ UFPMPHJDJ USBUUBUJ TFNQSF QJ¹ TVJ HFOFSJT�

� (J  "� .áÖÓ -P 4QJSJUP 4BOUP DPNF UFNB UFPMPHJDP k)VNBOJUBT{ �� 	������
 ��� FWJEFO[JB
DIF RVFMMB EJ #PVZFS ¨ VO!PQFSB PSHBOJDB kDIF SJDIJFEF VOB MFUUVSB OPO GSBNNFOUBSJB QFS FTTFSF
WBMVUBUB JO UVUUB MB TVB GPS[B{�
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*M UFS[P JOTJFNF EJ TDSJUUJ DPNQSFOEF JOGBUUJ MB QBSUF QJ¹ DPTQJDVB EFMMF EVF
USJMPHJF F SVPUB BUUPSOP BMMB NFTTB B QVOUP EJ DJ² DIF #PVZFS SFQVUB MB RVFTUJPOF
QFS FDDFMMFO[B PTTJB JM SBQQPSUP USB M!VNBOP F JM EJWJOP� DPNF$SJTUP QPTTB TPTUFOFSF
POUPMPHJDBNFOUF UVUUB M!VNBOJU  F QFS RVFTUP TBMWBSMB F DPNF DJ² TJB EFTDSJWJCJMF
B MJWFMMP EFM EPOP EJ HSB[JB F EFMMB WJUB JO %JP� -F RVBUUSP PQFSF SJNBOFOUJ EFMMB
EVQMJDF USJMPHJB 	DSJTUPMPHJBNJTUFSPEFM 1BESF QOFVNBUPMPHJB DPTNPMPHJB
 IBOOP
VOB TJNJMF DPNQPTJ[JPOF NFUPEJDB F VO!VOJDB EJSF[JPOF UFPSFUJDB� /FJ QSJNJ
EVF UFTUJ ¨ BODPSB TJHOJ·«DBUJWP JM SJMJFWP EBUP BM TPMMFWBNFOUP EFMMF EPNBOEF
NFOUSF MF VMUJNF EVF NPOPHSB·«F SFOEPOP DPNQSFOTJCJMF M!PCJFUUJWP EJ HJVOHFSF
BE VOB TJOUFTJ SJTPMVUSJDF EFUUB TJOUFTJ EJOBNJDB QSFWBMFOUFNFOUF TUPSJDB OFMMB
DPNQPTJ[JPOF F NJTUJDB QFS ·«OBMJU �

-B SJTQPTUB BMMB HSBOEF RVFTUJPOF DPNJODJB B EFMJOFBSTJ OFMMB ·«HVSB[JPOF TFNQSF
QJ¹ OVUSJUB EFMMB 4BQJFO[B� -B TP·«PMPHJB ¨ JOEJDBUB DPNF EFDJTJWB QFS DBQJSF JM
UFBOESJTNP EJ $SJTUP JM EPOP EJ HSB[JB JO OPJ MB QSFTFO[B EFM DPTNP JO %JP� 0MUSF
B DJ² TPUUP EJWFSTJ QVOUJ EJ WJTUB ¨ RVJ EPDVNFOUBCJMF MP TWJMVQQP OFM QFOTJFSP
EFM UFPMPHP GSBODFTF� JOHJHBOUJTDF BQQVOUP MB TP·«PMPHJB M!BOUSPQPMPHJB NFUUF B
UFNB MB NJTUFSJDJU  F MB NJOJTUFSJBMJU  GFNNJOJMF DBNCJB MB WJTJPOF TVM NPOEP TJ
FTQBOEF MB QOFVNBUPMPHJB MB NJTUJDB QSFWBMF TVMM!BTDFTJ TJ BQSF JM TPMDP SJTQFUUP
BMMF NPEBMJU  EJ JOOPWB[JPOF QPTU�DPODJMJBSJ 	MJUVSHJB FDVNFOJTNP NPOEP
 F D!¨
VO DPTUBOUF BWWJDJOBNFOUP BMM!PSUPEPTTJB� -B WJTJPOF HFOFSBMF EJ #PVZFS ¨ RVJ
F¶GFUUJWBNFOUF HSBOEJPTB CFO DPPSEJOBUB F QFS MB TVB SPCVTUF[[B TJ JNQPOF BM
DPOGSPOUP UFPMPHJDP�

/FMMB QSPEV[JPOF þOBMF SJOWFOJBNP JO QBSUJDPMBSF M!VMUJNB UFSOB RVFMMB QJ¹
FTTFO[JBMF JO DVJ ¨ JODBTUPOBUP JM HJPJFMMP� 4PQIJB PV MF NPOEF FO %JFV�

"MMB ·«OF EFM MJCSP 4DBSEPOJ FTQPOF J UFNJ QSJODJQBMJ TWJMVQQBUJ EBM UFPMPHP
GSBODFTF TFNQSF TFHVFOEP VO BOEBNFOUP TUPSJDP�HFOFUJDP� * USBUUJ FTTFO[JBMJ TPOP
J TFHVFOUJ�

B
 *M QVOUP EJ QBSUFO[B ¨ PCCMJHBUPSJBNFOUF DSJTUPMPHJDP� 'JO EBMM!JOJ[JP ¨ QPTUB
DPNF DBQJUBMF MB RVFTUJPOF EFMMB EJWJOP�VNBOJU  EJ (FT¹ DPO MB TPUUPMJOFBUVSB
QSJNBSJB EFMMB EJWJOJU  QFSTPOBMF EJ $SJTUP DIF QV² F EJ GBUUP BTTVNF OFMM!JODBS�
OB[JPOF MB OPTUSB VNBOJU � � OFDFTTBSJP DIF JM 'JHMJP EJ %JP TJ BHHSFHIJ UVUUP JM
HFOFSF VNBOP EJ NPEP DIF QPTTB JO FTTP ¸¼VJSF JM EPOP TPQSBOOBUVSBMF� -B DSJTUP�
MPHJB EJ #PVZFS TJ WVPMF JO RVFTUP TFOTP BOUJUFUJDB BM DPTJEEFUUP HFTVBOFTJNP PTTJB
BMM!FTBTQFSB[JPOF EFMMB TUPSJDJU  EFM 4BMWBUPSF�

/FMMB TFDPOEB GBTF TJ FWJEFO[JBOP EJ QJ¹ OFM OPTUSP FTTFSF JO $SJTUP MB 1BTRVB
F M!F¶GVTJPOF EFMMP 4QJSJUP JO WJTUB EFMM!BEP[JPOF B ·«HMJ� $JSDB JM NPUJWP EFMM!JO�
DBSOB[JPOF ¨ SJCBEJUP QJ¹ WPMUF DIF JM 'JHMJP EJ %JP TJ GB VPNP QFS MJCFSBSF EBM
QFDDBUPNB DJ² OPO QFSNFUUF EJ DPHMJFSF CFOF MB OPWJU  EFMMB TVB WFOVUB T·«PSBOEP
M!BNBSUJPDFOUSJTNP�
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� BMM!JOUFSOP EFMMB DSJTUPMPHJB 	UFS[B GBTF
 DIF #PVZFS QSPQPOF kMB WFSB RVF�
TUJPOF{ UFPMPHJDB kBODPSB JOTPMVUB{� *M UFOUBUJWP ¨ EJ SJEJSF MB DPSSJTQPOEFO[B
USB EJWJOJU  F VNBOJU  DPNF MFHBNF PSHBOJDP USB OPJ F $SJTUP JO VOB VOJPOF
JO�JQPTUBUJDB EPWF JM -PHPT EJWJOP GB QSPQSJB UVUUB MB OBUVSB VNBOB TFDPOEP VO
QBSBEJHNB DIF WJFO GBUUP EFSJWBSF EBM ** $PODJMJP $PTUBOUJOPQPMJUBOP� -!VNBOJU 
¨ BUUSBUUB EBMMB EJTDFTB EFM 7FSCP ·«OP BE FTTFSWJ BDDPMUB F DJ² ¨ QPTTJCJMF QFSDI© ¨ JO
%JP VOB 4BQJFO[B TVTDJUBUB B QBSUJSF EBM -PHPT F EFTUJOBUB BMMB ·«OF EFJ UFNQJ BE
FTTFSOF 4QPTB� 5BMF QSPTQFUUJWB ¨ UVUUBWJB MB DPNQPTJ[JPOF EFEPUUB F SJDPTUSVJUB EB
4DBSEPOJ QJ¹ DIF RVFMMB FTQPTUB EBM UFPMPHP PSBUPSJBOP� -B WJTJPOF DPNQMFTTJWB
¨ JOPMUSF SFTB PTDVSB EB VOB UFSNJOPMPHJB UBMWPMUB BNCJHVB F NPMUP DPOUFTUBUB
EFM UJQP� M�6PNP DFMFTUF FSB HJ  VNBOP OFMMB TVB QSFFTJTUFO[B PQQVSF JM 7FSCP
FUFSOBNFOUF TJ GB VPNP� 2VFTUF GPSNVMF TFNCSBOP BUUSJCVJSF RVBMDPTB EJ DBEVDP
BMM!JO·«OJUP TFO[B UFNQP F BNNFUUFSF QFS DJ² DIF ¨ TUPSJDP DPOEJ[JPOJ EJ OFDFTTJU �
"ODIF SJTQFUUP BM NPUJWP EFMM!JODBSOB[JPOF JM UFPMPHP PSBUPSJBOP BSSJWB UBMWPMUB B
TVHHFSJSF DPNF OFDFTTBSJB MB EJTDFTB EFM 3FEFOUPSF B DBVTB EFMM!JOFMVUUBCJMJU  EFMMB
SJWPMUB EFMMF MJCFSU � -B TBMWF[[B TJ QSFTFOUB JO PHOJ DBTP OFM EVQMJDF BTQFUUP EJ
SJQBSB[JPOF F QFSGF[JPOBNFOUP� M!VPNP GBUUP B JNNBHJOF EFM 'JHMJP TJ ¨ SFTP TDIJB�
WP EFM QFDDBUP QSFDMVEFOEPTJ MB QPTTJCJMJU  EJ BSSJWBSF QJFOBNFOUF BMMB ·«MJB[JPOF
DIF PSB DPNQJF $SJTUP JO DPODPNJUBO[B DPO MP 4QJSJUP�

%FMMB RVBSUB GBTF TJ TFHOBMB TPMP DPO VO DFSUP SBNNBSJDP DIF M!FSVEJUP GSBODFTF
OPO SJFTDF B GPSNVMBSF VOB TJOUFTJ DIF BSSJWJ B DPNQPSSF EB VO MBUP JM OPTUSP JOTF�
SJNFOUP JO $SJTUP TFDPOEP M!JOUVJ[JPOF TP·«BOJDB POUPMPHJDP�NFUB·«TJDB F EBMM!BMUSP
M!FWFOUP EFMM!JODBSOB[JPOF� -F EVF USBUUB[JPOJ SFTUBOP B¶·«BODBUF� $POEJWJEFOEP
MB TPMV[JPOF QSPQPTUB EB 4DBSEPOJ 	QBSBHSBGP QSFDFEFOUF
 B NJP BWWJTP VOB WJB
QFSDPSSJCJMF TBSFCCF TUBUB RVFMMB EJ TWJMVQQBSF M!VOJWFSTBMF DPODSFUP EJ WPO#BMUIBTBS�

C
%BMMB DSJTUPMPHJB TJBNP HJ  JOJ[JBUJ BMMB TPþPMPHJB DIF TJ JNQPOF HSBEBUBNFOUF�
4F HJ  OFHMJ TDSJUUJ EFMMB QSJNB GBTF USPWJBNP JO TPTUBO[B MB USBUUB[JPOF TVDDFTTJWB FT�
TB WJ TJ USPWB QFS² BE VOP TUBEJP FNCSJPOBMF F BODIF OFMM!BOUSPQPMPHJB NBSJPMPHJDB
TFQQVSF JOUJUPMBUB -F 5S´OF EF MB 4BHFTTF JM EJTDPSTP OPO ¨ DIF TFDPOEBSJP� -B 4B�
QJFO[B JODSFBUB ¨ JM 'JHMJP DIF ¨ GPOUF DPO MP 4QJSJUP EFMMB SFBMJ[[B[JPOF TUPSJDB EFMMB
4BQJFO[B DSFBUB JO .BSJB F TPQSBUUVUUP OFMMB $IJFTB 	EFTDSJUUB QSFGFSJCJMNFOUF
DPNF $PSQP EJ $SJTUP
�

/FM NPNFOUP 	JM UFS[P
 NBHHJPSNFOUF EFEJDBUP BMMB UFPMPHJB JM EJTDPSTP TJ
BNQMJB OPUFWPMNFOUF DPO MB QSPTQFUUJWB EJ QPSSF M!VMUJNP UBTTFMMP QFS DPNQSFO�
EFSF JM SBQQPSUP USB EJWJOP F VNBOP� 1BSUFOEP EB "UBOBTJP F "HPTUJOP #PVZFS
SJUJFOF M!JEFB TP·«BOJDB QBUSJNPOJP DPNVOF EJ PSJFOUF F PDDJEFOUF� .B UBMF DPO�
DF[JPOF QVS QSFTFOUF OFMMB MJUVSHJB NBSJBOB F JO BMDVOF WJTJPOJ NJTUJDIF TBSFCCF
SJNBTUB TPUUPUSBDDJB ·«OP BE FTTFSF SJBCJMJUBUB B QBSUJSF EBHMJ FTQFEJFOUJ EJ #PFINF
QFS BSSJWBSF BMMB CSJMMBOUF[[B EJ #VMHBLPW� -B 4BHHF[[B ¨ EFTDSJUUB JO %JP OPO JO
NPEP QFSTPOBMF NB DPNF HFOFSBUB EBMM!FTTFO[B EJWJOB DIF DPSSJTQPOEF BMM!FTJ�
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TUFO[B BNPSPTB USJOJUBSJB QFS EJQBOBSTJ OFM QSPDFTTP DSFB[JPOBMF JO WJTUB EFMMB MPEF
BMM!"MUJTTJNP�� 4PQIJB ¨ BODIF M!JOTJFNF EFMMF FOFSHJF EJWJOF P EFJ MPHPJ OFM -PHPT
DIF TJ EJTQJFHBOP JO NPEP QFSTPOBMF OFMMB TUPSJB� &TTB QSFOEF GPSNB JO NBOJFSB
QBSUJDPMBSF JO .BSJB OFMMB $IJFTB F OFM $PTNP� � QSPJFUUBUB TVMMF DSFBUVSF DPNF
.BESF F UFOEF BMMB JQPTUBUJ[[B[JPOF FTDBUPMPHJDB DPNF 4QPTB EFM 7FSCP F DPNF
'JHMJB EFM 1BESF�

-!JMMVTUSB[JPOF JOEVCCJBNFOUF GPMHPSBOUF � DPNF EJDF 4DBSEPOJ � ¨ UVUUBWJB
JO EJWFSTJ QVOUJ QSPCMFNBUJDB BE FTFNQJP RVBOEP TJ JEFOUJ·«DB MB 4BQJFO[B DPO MF
FOFSHJF JODSFBUF TVHHFSFOEP QPJ VOB OPUB EJ FTTFO[JBMJU  FUFSOB OFMMF DSFBUVSF� 4J
TFHOBMB JO QJ¹ DPNF HMJ JOEJWJEVJ TJBOP JOHMPCBUJ JO 4PQIJB F TJB JOWFDF TDPNQBSTP
JM QSFDFEFOUF SJGFSJNFOUP BM $ISJTUVT UPUVT� ¨ GPSTF FTTB JOUFSNFEJBSJB USB %JP F
JM DSFBUP 4DBSEPOJ GB OPUBSF DIF MB OPTUSB SJTQPTUB BM 1BESF QV² BWWFOJSF TPMP
OFM 7FSCP B DVJ TJBNP BTTPDJBUJ OFMMP 4QJSJUP� 4PMUBOUP JO UBMF PSJ[[POUF TJ QV²
QBSMBSF EJ VOB SJTQPTUB EFMMB 4BQJFO[B DSFBUB JO RVBOUP BODIF WFSBNFOUF OPTUSB F
VOJTPOB�� "E PHOJ NPEP MB MFUUVSB SFTUB B¶GBTDJOBOUF F EB WBHMJBSF TFSJBNFOUF JO
WJTUB EJ VOB TPUFSJPMPHJB OPO FTUSJOTFDB NB POUPMPHJDB�

� OFM RVBSUP NPNFOUP DIF #PVZFS B¶GSFTDB VOB WFSB F QSPQSJB TP·«PMPHJB
DPO BCCPOEBOUJ SJGFSJNFOUJ TDSJUUVSJTUJDJ QBUSJTUJDJ MJUVSHJDJ NJTUJDJ F BSUJTUJDJ�
MB 4BQJFO[B EJ DSFB[JPOF BQQBSF QFSTPOJ·«DBUB OFHMJ VMUJNJ UFNQJ SBEJDBUB OFMMF
QFSTPOF JOEJWJEVBMJ OFMMB DPOWFSHFO[B EFMMF OPTUSF SFMB[JPOJ DPO JM 'JHMJP��

D
"MMB TP·«PMPHJB ¨ TUSFUUBNFOUF B¶·«BODBCJMF MB WJTJPOF DPTNPMPHJDB� *OJ[JBMNFOUF
MP THVBSEP TVM NPOEP ¨ QJVUUPTUP QFTTJNJTUJDP F JOTJTUF TVMMB TPTUJUV[JPOF DPO
VOB WJUB BMUSB VMUSBUFSSFOB� QPJ JO VOB QSFTB EJ QPTJ[JPOF FTDBUPMPHJTUB FNFSHF MB
MFUUVSB EFM MJOHVBHHJP EJWJOP OFM DSFBUP TPQSBUUVUUP OFMMB MJUVSHJB� %JGFUUB BODPSB

� 3JHVBSEP BMM!FTTFO[B EJWJOB ¨ OFDFTTBSJP UFOFSF B NFOUF M!JOUVJ[JPOF UPNJTUB � GBUUB QSPQSJB
JO QJBOUB TUBCJMF EB #PVZFS � DIF FTTB DPSSJTQPOEF BMM!FTJTUFO[B USJOJUBSJB BMMB EJOBNJDB EJ WJUB
BNPSPTB EFMMF QFSTPOF EJWJOF� � RVJOEJ JO RVFTUP EJBMPHP WJUBMF E!BNPSF USJBEJDP DIF QSFOEF GPSNB
MB 4BQJFO[B EBJ USBUUJ QFSTPOBMJ NB OPO JO T© QFSTPOBMJ[[BUB�
� *M DPODFUUP EJ VOB QFSTPOJ·«DB[JPOF TP·«BOJDB ¨ SJOWFOJCJMF TJB CJCMJDBNFOUF 	1S � 4BQ � 4JS ��
 DIF
MJUVSHJDBNFOUF DIF UFPMPHJDBNFOUF� $FSUP UBMF SJGFSJNFOUP WB DPNQSFTP F JOUFHSBUP DPSSFUUBNFOUF
JO SBQQPSUP B $SJTUP F BMMF TJOHPMF QFSTPOBMJU  DPO VO SJDPOPTDJNFOUP TQFDJBMF EFMMB QSFTFO[B F
EFMM!PQFSB EJ .BSJB�
� " #PVZFS WB SJDPOPTDJVUP GPSTF JOTJFNF B WPO #BMUIBTBS EJ BWFS SJQSJTUJOBUP JO PDDJEFOUF RVFTUP
UFNB DIF TPMP QFS JM UFPMPHP GSBODFTF SJTVMUB QFS² DBQJUBMF� "ODIF (� #äçæ2 Ö× 32ßçä -B
UI©PMPHJF USJOJUBJSF EF -PVJT #PVZFS 16( 3PNB ���� ��� JEFOUJ·«DB MB UFNBUJDB TP·«PMPHJDB
DPNF DBSBUUFSJ[[BOUF JO NBOJFSB EF·«OJUJWB JM QFOTJFSP CPVZFSJBOP B DVJ E  VOB QFDVMJBSJU  VOJDB�
"� $ÓæÓâÓàá -B TPþPMPHJB EJ -PVJT #PVZFS 164$ 3PNB ���� ��� BTTFSJTDF BEEJSJUUVSB DIF TJ
¨ EBUB BODPSB QPDB BUUFO[JPOF BMM!PQFSB UFPMPHJDB EJ #PVZFS QFSDI© OPO TJ ¨ MFUUB OFMMB QSPTQFUUJWB
TP·«PMPHJDB� 6MUJNBNFOUF TJ ¨ DPOWJOUP EFMM!JNQPSUBO[B TP·«BOJDB EFMM!PQFSB EFMM!PSBUPSJBOP BODIF
+� 4×äèÓÛå -B 4BHFTTF OPNCSF E�PS EF MB UI©PMPHJF TFMPO -PVJT #PVZFS k(SFHPSJBOVN{ ��
	������
 ��������
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JM SJDIJBNP BE VO JNQFHOP DPODSFUP OFMM!PHHJ F RVFTUJPOBCJMF ¨ BODIF M!FTQSFTTJPOF
UFPMPHJDB DIF %JP DSFB FUFSOBNFOUF�

/FM UFS[P QFSJPEP BTTVNF TFNQSF NBHHJPS WBMPSF M!JEFB EJ VOB MVNJOFTDFO[B
EJWJOB OFMM!VOJWFSTP DIF TJ RVBMJ·«DB DPNF MJCSP BQFSUP QFS M!VPNP� .B B RVFTUP
QVOUP JM NPOEP BTTVNF VOB DPOTJTUFO[B UBMF DIF JM 'JHMJP ¨ EFUUP HFOFSBUP JO
RVBOUP EFWF JODBSOBSTJ F MP 4QJSJUP QSPGVTP JO RVBOUP EFWF FTTFSF EPOBUP� %J
GSPOUF B DJ² WJFOF EB QPSSF MB EPNBOEB� DPNF EBS BODPSB SBHJPOF EFM GBUUP DIF JM
NPOEP QPUFWB OPO FTTFSDJ F DIF %JP BHJTDF JO BVUFOUJDB MJCFSU  F HSBUVJU  5PSOB
DPT¬ BMMB NFOUF JM NPOJUP EJ -PTTLZ TFDPOEP DVJ UVUUJ HMJ JNQJBOUJ TP·«PMPHJDJ
UFOEPOP QSJNB P QPJ B DPOGPOEFSF FUFSOP F USBOTFVOUF F DPO DJ² BE BNNFUUFSF
DPNF OFDFTTBSJP JM NPOEP� 'JOP B QSPWB DPOUSBSJB ¨ MFDJUP PCJFUUBSF�

*O VOB DPODF[JPOF DPTNPMPHJDB QSPGPOEBNFOUF TFHOBUB EBMMB TP·«PMPHJB JM
UFPMPHP GSBODFTF BSSJWB BEEJSJUUVSB B DPOTJEFSBSF DIF MB TUFTTB CFMMF[[B EFM DPTNP
NVUVBUB EB BSUF F DVMUVSB IB RVBMDPTB DIF TJ QV² EJSF SJWFMB[JPOF EJWJOB� * CFOJ EFM�
MB UFSSB TFNCSBOP SFTUBSF DPNVORVF JOUFMMFHJCJMJ TPMP ·«OUBOUP DIF WFOHPOP MBTDJBUJ
OFMMB MPSP DPOEJ[JPOF EJ QSJNPSEJBMF WFSHJOJU  TQPSDBUJ JOWFDF EBMM!VNBOB DJWJMJ[�
[B[JPOF QSPGBOB[JPOF EFM TBDSP� -!VPNP QFSNBOF JO GPOEP QJ¹ EJTUVSCBUPSF DIF
DPOUJOVBUPSF EFMM!PQFSB DSFBUSJDF�

E
 "ODIF MB SJ¸¼FTTJPOF TVMM!VPNP ¨ TFNQSF QJ¹ UJOUB EFMMB QSPQPTUB TP·«BOJDB�
*M TFDPOEP QFSJPEP JO QBSUJDPMBSF JODMVEF MP TUVEJP TQFDJ·«DP TVMM!BOUSPQPMPHJB
OFM RVBMF DFSUBNFOUF TJOHPMBSF ¨ MB QPTJ[JPOF DPODFTTB B .BSJB DPNF QBSBEJHNB
EFMM!VNBOJU � -!B¶GSFTDP QSPQPTUP QV² BWFSF QSPMFTTJ JOUFSFTTBOUJ OFM EFUFSNJOBSF
NFHMJP JM SVPMP TQFDJ·«DP EFMMB 7FSHJOF EJ /B[BSFUI NB DPOUJFOF JM SJTDIJP EJ
FTBHFSBSF JM QPTUP EFMMB .BESF EJ %JP OFMMB SFEFO[JPOF� -!BTTVOUP DBSEJOBMF EBJ
UPOJ RVFTUJPOBCJMJ ¨ DIF .BSJB SFBMJ[[FSFCCF QFSTPOBMNFOUF M!VNBOJU  MBEEPWF JM
7FSCP QPSUFSFCCF B DPNQJNFOUP MB OBUVSB� %J DJ² TJ ¨ BE PHOJ NPEP HJ  EFUUP BM
QVOUP C
�

/FM UFS[P QFSJPEP #PVZFS QSPQPOF GPOEBNFOUBMNFOUF VO!BOUSPQPMPHJB EF�
DMJOBUB BM GFNNJOJMF TP¶GFSNBOEPTJ TVM NJTUFSP EFMMB EPOOB� *M HFOFSF VNBOP
BWSFCCF MB TVB QFSGFUUB ·«HVSB[JPOF QSPQSJP OFMMB EPOOB FTTFOEP MB NBUFSOJU  MB
QJ¹ BMUB PQFSB[JPOF EFM DSFBUP DPTJDDI© BODIF MB WFSHJOJU  TBSFCCF QSPQSJBNFOUF
TPMP GFNNJOJMF� "M NBTDIJP QBUFSOJU  F TQPOTBMJU  BUUFOHPOP JO UBM NPEP DPNF JO
SBQQSFTFOUBO[B SJTQFUUJWBNFOUF EFM 1BESF F EFM 'JHMJP� %J UBMF FTQPTJ[JPOF WJFOF
MPEBUP JM UFOUBUJWP EJ EBSF TFOTP EJSFUUBNFOUF UFPMPHJDP BMMB DPNQPTJ[JPOF EFJ TFTTJ
BODIF TF MB ·«HVSB GFNNJOJMF ¨ UBMNFOUF JOHJHBOUJUB DIF JM NBTDIJP RVBTJ FWBQPSB�
/FMMB RVBSUB GBTF TJ TFHOBMB M!VMUFSJPSF JOUFOTP TWFMBNFOUP EFM TJHOJ·«DBUP EJ ·«MJB�
[JPOF NBUFSOJU  F QBUFSOJU  VNBOF B QBSUJSF EB QBUFSOJU  TQJSB[JPOF F ·«MJB[JPOF
EJWJOF�

F
 1FS M�FDDMFTJPMPHJB JM TJOUBHNB QSJWJMFHJBUP ¨ BMM!JOJ[JP RVFMMP EJ $IJFTB DPNF
$PSQP EJ $SJTUP� 4FOUJUB ¨ M!BQFSUVSB FDVNFOJDB EPWF JM UFPMPHP GSBODFTF FTQSJNF
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M!BOFMJUP DIF JM QSPUFTUBOUFTJNP DPNQJB JM TBMUP EFDJTJWP WFSTP MB DBUUPMJDJU  NFOUSF
OFMMB TUPSJB EFMMB TBMWF[[B TJ DPOTJEFSB TPMP MB SJHFOFSB[JPOF PQFSBOUF OFMM!FDPOPNJB
HJVEBJDP�DSJTUJBOB� $JSDB MB UFPMPHJB TQJSJUVBMF TJ JOTJTUF NPMUP TVMMB WJUB NPOBTUJDB
DPNF FTQFSJFO[B QJMPUB QFS UVUUF MF WPDB[JPOJ�

*O VO TFDPOEP NPNFOUP OFM UFTUP -��HMJTF EF %JFV MB $IJFTB ¨ QSFTFOUBUB
DPNF 1JFOF[[B EJ $SJTUP� JM 4JHOPSF TJ DPNQJF OFMMB DPNVOJU  DSJTUJBOB F¶GPOEFOEP
JO FTTB JM TVP "NPSF F GBDFOEP EJ FTTB JM 5FNQJP EFMMP 4QJSJUP 4BOUP� 2VJ ¨ UVUUB
M!&DDMFTJB CBUUF[[BUJ F PSEJOBUJ DIF QBSUFDJQB JO NPEP VOP F BSNPOJDP BMMB WFSJU 
EJ WJUB DIF ¨ M!BHBQF EJWJOB� 3BHHVBSEFWPMF ¨ JM DPODFUUP EJ VOB $IJFTB JOTJFNF
DBUUPMJDB FE FDVNFOJDB� 4F JM DBUUPMJDFTJNP QPTTJFEF UVUUJ J CFOJ EFMMB TBMWF[[B QV²
DBQJUBSF DIF RVBMDVOP EJ FTTJ TJB JO VOB TPSUB EJ JCFSOB[JPOF EB DVJ QV² FTTFSF
TDJPMUP BODIF USBNJUF BVUFOUJDIF TPMMFDJUB[JPOJ DIF MB 1BSPMB EJ %JP QSPEVDF OFMMF
BMUSF DPOGFTTJPOJ� 4FCCFOF TJB BODPSB QSFTFOUF JM EJBMPHP DPO JM MVUFSBOFTJNP ¨
EJWFOUBUP QSJWJMFHJBUP RVFMMP DPO MB USBEJ[JPOF PSJFOUBMF� 3FTUB JOWFDF EJTDVUJCJMF
JM SBQQPSUP JOUSBWJTUP DPO JM NPOEP� MB DPNVOJU  DSFEFOUF ¨ USBUUFHHJBUB � EJ GBUUP
QJ¹ DIF GPSNBMNFOUF � DPNF TQJSJUVBMF F QPDP JOUFSFTTBUB BE BUUJWJU  UFSSFOF��� 4J
FWJUB EJ QBSMBSF EJ EJBMPHP NB QVSF EJ NJTTJPOF FE FWBOHFMJ[[B[JPOF QSFGFSFOEP
SJGFSJSTJ BE VOB EJNFOTJPOF BUUSBUUJWB�

/FMMB TVB UFS[B GBTF #PVZFS UPSOB TVMM!BQQSF[[BNFOUP BMMB WJUB NPOBTUJDB BD�
DFOUVBOEP MB TVB GPSNB GFNNJOJMF� � BMUB MB WBMVUB[JPOF EFMM!PSUPEPTTJB DBQBDF EJ
DVTUPEJSF MB USBEJ[JPOF EFMMB GFEF B UBM QVOUP DIF QFS JM UFPMPHP GSBODFTF FTJTUF HJ 
VO!JEFOUJU  TQJSJUVBMF USB PSJFOUF F PDDJEFOUF DIF BUUFOEF MB QSPTTJNB SJTPMV[JPOF
EFMMF EJWFSHFO[F UFPMPHJDIF� $!¨ JO·«OF OFMMB UFS[B USJMPHJB VOB EFDJTB QSFTB EJ
DPTDJFO[B EFMMB WBMJEJU  EFMMF SFMJHJPOJ OFMMF RVBMJ TJ TPUUPMJOFBOP FMFNFOUJ EJ SJWF�
MB[JPOF OBUVSBMF TFHOBMJ NJTUJDJ F USBUUJ EJ WFSP QSPGFUJTNP� � M!PSJ[[POUF NJTUJDP B
EJSJHFSF VOB TJNJMF TPSQSFOEFOUF TWPMUB�

G
 " QSPQPTJUP EFMMB SJ¸¼FTTJPOF TV %JP OFM QSJNP QFSJPEP #PVZFS TPUUPMJOFB
GPSUFNFOUF NB HFOFSJDBNFOUF MB USBTDFOEFO[B DFMFTUF DIF GB EB DPOUSBMUBSF BMMB
EJ¶·«EFO[B WFSTP JM UFSSFOP TFDPOEP VO GSBTBSJP EJ FTUSB[JPOF MVUFSBOB� /FM TFDPOEP
QFSJPEP BQQBSF HJ  CFO ·«TTBUB MB DFOUSBMJU  EFM 1BESF F JM SJNBOEP BMMP 4QJSJUP ¨
TFNQSF QJ¹ QSFTFOUF BODIF TF QFS PSB TPMP DPNF DPNQMFUBNFOUP B DPODFUUJ
BOUFDFEFOUJ�

-B UFS[B GBTF ¨ RVFMMB QJ¹ QSPQSJBNFOUF USJOJUBSJB� #PVZFS SJUJFOF DIF MB UFPSJB
QFSJDPSFUJDB TJB EJ DPOUJOVP NJOBDDJBUB EJ DBEFSF OFM USJUFJTNP NFOUSF RVFMMB
EFOPNJOBUB MBUJOB GB TWBOJSF MB TQFDJ·«DJU  EFJ WPMUJ EFMMF QFSTPOF EJWJOF� *M UFPMPHP
GSBODFTF JQPUJ[[B BMMPSB VOB UFS[B WJB SJUFOVUB QJ¹ CJCMJDB USBEJ[JPOBMF F MJUVSHJDB

�� 4V RVFTUB RVFTUJPOF HMJ JOUFSSPHBUJWJ QPTUJ EB :� $áàÙÓä +BMPOT QPVS VOF UI©PMPHJF EV MB¯DBU
$FSG 1BSJT ���� ��� OPO FSBOP CBOBMJ� *O QBSUJDPMBSF ¨ DPSSFUUP F NFSJUB SJTQPTUB JM QSPCMFNB
TPMMFWBUPkTJ DF RVF OPVT GBJTPOT EBOT MF EPNBJOF QSPGBOF EF DFNPOEF�DJ SFTUF UPUBMFNFOU ©USBOHFS
FU JOEJ¶G©SFOU   DF RVF TFSB MF 3PZBVNF EF %JFV{�
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DIF QPOF JM QSJNBUP TVM 1BESF GPOUF EFMM!VOJU  F EFMMB EJWFSTJ·«DB[JPOF EFMMF JQPTUBTJ
EJWJOF DIF USB MPSP DPNVOJDBOP OFMMB WJUB DIF ¨ BNPSF� *O SFBMU  UBMF JNQPTUB�
[JPOF OPO TFNCSB NPMUP EJWFSTB EB RVFMMB DIF 3BIOFS DIJBNB UFPSJB HSFDB� $J²
EFUUP QSFWBMF JM WFSTBOUF TPUFSJPMPHJDP�TP·«PMPHJDP TV RVFMMP EFMM!JNNBOFO[B EFMMF
SFMB[JPOJ USJOJUBSJF� 5SBUUBOEP TQFDJ·«DBNFOUF EJ HSB[JB JODSFBUB F HSB[JB DSFBUB
#PVZFS FTQMJDJUB DIF QFS FWJUBSF NPOP·«TJTNP F EVBMJTNP TQJSJUVBMF TJ EPWSFCCF
BQQSPGPOEJSF JM SBQQPSUP USB M!"NPSF EJ %JP F MB QFSTPOB EFM $POTPMBUPSF� 4FDPO�
EP JM QBSFSF EJ 4DBSEPOJ QFS² OPO WJFOF WFSBNFOUF TWJMVQQBUP JM QVOUP DIF FHMJ
SJGPSNVMB DPT¬� JM OPTUSP FTTFSF DVTUPEJUJ OFMM!FUFSOP EJBMPHP E!BNPSF JOUSBUSJOJUBSJP
¨ MP TQB[JP EJ QPTTJCJMJU  EBUP BMMP 4QJSJUP EJ QSFOEFSF EJNPSB JO OPJ F EJ GPSHJBSF
MB OPTUSB EJTQPTJ[JPOF B EJWFOUBSF DJ² B DVJ EB TFNQSF TJBNP DIJBNBUJ BE FTTFSF
DPNVOJUBSJBNFOUF ·«HMJ OFM 'JHMJP�

H
 -B HOPTJ NJTUJDB EFM NJTUFSP DPNQMFUB M!VMUJNB USJMPHJB� -B DPOPTDFO[B UFPMP�
HJDB ¨ QSPQSJBNFOUF JOUSPEV[JPOF OFMM!FOJHNB EJ $SJTUP F EFMMB TVB DSPDF JO VOB
EJSF[JPOF BTDFOTJPOBMF WFSTP JM 1BESF JO GPS[B EFMM!JOWBTJPOF EFMMB DBSJU  DIF MP
4QJSJUP F¶GPOEF OFJ OPTUSJ DVPSJ� -B WJHPSPTB JOTJTUFO[B TVMMB NJTUJDB QPSUB WJB WJB B
EFQSF[[BSF M!BQQPSUP TQFDVMBUJWP� 4FNQSF QJ¹ JM UFPMPHP PSBUPSJBOP FWJEFO[JB DIF
M!VOJDB TJOUFTJ UFPMPHJDB QPTTJCJMF OPO ¨ RVFMMB JOUFMMFUUVBMF NB RVFMMB EFMMB WJUB
EFMMP 4QJSJUP JO OPJ DIF TVTDJUB JM HSJEP FVDBSJTUJDP� k"CC { BOUJDJQB[JPOF EFMMB
WJTJP %FJ� /FMMB GPS[B EFM 1OFVNB F OFM HFOFSBSTJ JO OPJ EFM $SJTUP TJBNP GBUUJ ·«HMJ
OFM 'JHMJP F GPSNJBNP M!VOJDB 4QPTB EFMM!"HOFMMP�

6OB TJ¶GBUUB UFPMPHJB ¨ QFS #PVZFS M!VOJDB BVUFOUJDB FE ¨ DPTUBOUFNFOUF SJOUSBD�
DJBCJMF OFMMB TUPSJB� -B USBEJ[JPOF BMFTTBOESJOB ¨ EB QSFEJMJHFSF OFMM!BOUJDIJU  FE ¨
BQQSPGPOEJUB EBJ $BQQBEPDJ F QPSUBUB BE VO DFSUP BQJDF EB.BTTJNP JM $POGFTTPSF�
-!PSJFOUF ¨ QPJ SJVTDJUP NFHMJP B NBOUFOFSTJ GFEFMF BM SFUUP UFPMPHBSF NFOUSF JO
PDDJEFOUF ¨ JOJ[JBUB DPO "HPTUJOP VOB DSJTJ DIF IB BWVUP MB TVB NBHHJPS QBUPMPHJB
OFM OPNJOBMJTNP� $!¨ JOWFSP JO PDDJEFOUF VOB USBEJ[JPOF EJWFSTB VOB USBDDJB EJ
TDBUVSJHJOF HSFDB NBJ TPQJUB DIF IB BWVUP CBHMJPSJ EJ FDDFMMFO[B OFJ DJTUFSDFOTJ F JO
5PNNBTP OPODI© CVPOJ TQVOUJ OFMMF UFPMPHJF QPTJUJWF� 4PQSBUUVUUP FTTB IB EBUP
GSVUUJ FDDFMMFOUJ OFMMB TQJSJUVBMJU  NJTUJDB EB RVFMMB SFOBOP�·«BNNJOHB B RVFMMB
TQBHOPMB� /PUFWPMF JM DPOUSJCVUP EFMMF EPOOF JM DVJ GVPDP E!BNPSF ¨ TUBUP WBHMJBUP
EB UFPMPHJ JMMVNJOBUJ� ¨ JM DBTP EJ )BEFXJKDI E!"OWFSTB FE &DLIBSU P 5FSFTB E!"WJMB
F (JPWBOOJ EFMMB $SPDF� 5BMJ ·«BNNFMMF TPOP TUBUF SBDDPMUF F BMJNFOUBUF EB BMUSF FD�
DF[JPOBMJ ·«HVSF EJ TBOUF� 5FSFTB EFM #BNCJO (FT¹ &MJTBCFUUB EFMMB 5SJOJU  F 5FSFTB
#FOFEFUUB EFMMB $SPDF� /FM SJOOPWBNFOUP EFM QFOTJFSP DSJTUJBOP DPOUFNQPSBOFP
JM UFPMPHP GSBODFTF USPWB DPNF BMMFBUF TQFDJBMJ MB GFOPNFOPMPHJB 	EFM UJQP EJ RVFMMB
BCCP[[BUB EBMMB TUFTTB &� 4UFJO
 F MB QTJDPMPHJB EFM QSPGPOEP�

4DBSEPOJ BQQBSF QFSQMFTTP SJHVBSEP B RVFTUB EFTDSJ[JPOF EFMMB WFSB UFPMPHJB�
BM EJ M  EFJ QSPDMBNJ EJ QMVSBMJTNP M!JNQPTUB[JPOF TFNCSB BWFSF VO TPUUPGPOEP
QSFDPODFUUP F JSSJHJEJUP� MF PQ[JPOJ TUPSJDIF QSFEJMFUUF TJ EJNPTUSBOP JNQFSNFBCJMJ
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BE BMUSJ BQQPSUJ� OPO D!¨ USBDDJB OFBODIF WFSCBMF EFMM!JEFB EJ JODVMUVSB[JPOF� JO
GPOEP MB MFUUVSB EFMMF FQPDIF TFNCSB QJVUUPTUP TFNQMJ·«DBUB� -BNFOT FDDMFTJBMF ¨
JOWFDF VOJDB NB OPONFOP QMVSBMF OFMMB TVB OFDFTTJU  EJ SJFDIFHHJBSF JOUFSBNFOUF
JM .JTUFSP�

*M UFPMPHP PSBUPSJBOP TQJFHB MB TDJFO[B DSJTUJBOB DPNF FMVDJEB[JPOF EJ VO VOJDP
NJTUFSP TPOEBUP TPUUP EJWFSTJ BTQFUUJ QFS GBS MVDF TVMM!JODPOUSP USB MB WJUB EJWJOB F
MB WJUB VNBOB� *O UBMF PUUJDB FSJHF VOB USJOJUBSJB JOEJSJ[[BUB BM 1BESF 	USJBEPMPHJB
NPOBSDIJDB
 DIF IB JM TVP QFOEBOU JO VOP TWPMHJNFOUP FDPOPNJDP EJ DBSBUUFSF
TP·«PMPHJDP�NBSJBOP DPO JM UFBOESJTNP EFM 'JHMJP EJ %JP DPNF QVOUP EJ JODPOUSP�
&DDP TQJFHBUP JM UJUPMP DIF 4DBSEPOJ BQQPOF BM TVP UFTUP� -PVJT #PVZFS� JUJOFSBSJP
EJ VOB UFPMPHJB NJTUJDB USB EPTTPMPHJB F TPþPMPHJB� *O RVFTUP GVMDSP TUB JM NJHMJPS
BQQPSUP EFM QFOTBUPSF GSBODFTF OFMM!JOEJDBSF BMMB UFPMPHJB JM TVP DPNQJUP TQFDJ·«DP
EJ DIJBSJSF JM WJUBMF FWFOUP EFMM!BCCSBDDJP NJTUJDP DPTNJDP�USJOJUBSJP VNBOP F
DSJTUJDP QFS FTTFSF B TFSWJ[JP EJ DJ² DIF QJ¹ DPOUB M!JODPOUSP OFMMP 4QJSJUP USB JM
DSFEFOUF F JM 4BMWBUPSF USB MB 4QPTB F JM TVP 4JHOPSF JO VO BNQMFTTP E!BNPSF FUFSOP
GFDPOEP F VOJWFSTBMF���

-� #PVZFS DJ WJFOF QSFTFOUBUP OFM MJCSP EJ 4DBSEPOJ DPNF VO UFPMPHP UPUBM�
NFOUF JOTFSJUP OFM TVP UFNQP DIF DPOEJWJEF UVUUF MF QSPCMFNBUJDIF UJQJDIF EFMMB
TVB DPOUFNQPSBOFJU  NB EFDMJOBUF JO VOB NPEBMJU  GPSUFNFOUF PSJHJOBMF� -B TVB
DBQBDJU  EJ GBS QBSMBSF QJ¹ NPOEJ F BODIF QJ¹ EJTDJQMJOF EFM TBQFSF ¨ JOEVCCJB� JO
QBSUJDPMBSF FHMJ HFUUB VO QPOUF DPO M!PSJFOUF B QBSUJSF EB VO CBDLHSPVOE PDDJEFO�
UBMF OPO NFOP MVUFSBOP DIF DBUUPMJDP� %J RVFTUB VOJDJU  DJ WJFO EBUP EJ DPHMJFSF
UBOUP MB SJDDIF[[B RVBOUP JM MJNJUF� 4B GBS SJTBMUBSF BTQFUUJ DIF BMUSJ USBMBTDJBOP� IB
VO JOUVJUP BDVUP F VO DBSBUUFSF FNPUJWP F QVHOBDF� DBQJUB DPT¬ DIF BSSJWJ CFOF
BM RVJE EFMMF RVFTUJPOJ NB BODIF DIF M¬ TJ GFSNJ DIF QFSEB BMUSF EFUFSNJOB[JPOJ
OPO TFNQSF QFSJGFSJDIF� DIF OPO DPMHB TFNQSF MF HJVTUF DBMJCSBUVSF� 6O USBUUP
BQQBSF QBSUJDPMBSNFOUF EFHOP EJ OPUB� DPOPTDJVUP JO HSBO QBSUF QFS MB QSPEV�
[JPOF MJUVSHJDB SJTVMUB QJVUUPTUP VO BTTFSUPSF EFM QSJNBUP EFMMB DPOUFNQMB[JPOF
NFEJUBUJWB�

$PNF HMPTTB 4DBSEPOJ TJ EPNBOEB RVBOUP MB QBMFTF TJOHPMBSJU  TJB DPOWFOVUB B
#PVZFS � TF DPT¬ ¨ QFSNFTTP FTQSJNFSTJ � ·«OJUP QVSUSPQQP JO VO DPOP E!PNCSB�
HMJ TUVEJ TV EJ MVJ TPOP F¶GFUUJWBNFOUF VO OVNFSP QJVUUPTUP MJNJUBUP� -B TVB WFSWF
BDVUB CBUUBHMJFSB F UBMWPMUB BDJEB MP IB RVBTJ JOEPUUP B DSFBSTJ HMJ BWWFSTBSJ� IB
FTQSFTTP VO EJTTFOTP NBHBSJ MFDJUP NB JO VOB GPSNB UBMNFOUF QFSFOUPSJB OPODI©
JTPMBUB EB SJTVMUBSF BDFSCB OFJ GSVUUJ� JM TVP OPO WPMFSTJ TDIJFSBSF M!IB DPOTFSWBUP

�� " UBM QSPQPTJUP TBQQJBNP DIF 4DBSEPOJ TUB QSPQSJP MBWPSBOEP BM QSPHFUUP EJ BQQSPGPOEJSF M!JEFB
CBTF CPVZFSJBOB EFMMB UFPMPHJB NJTUJDB BSSJDDIFOEPMB DPO DJ² DIF QBQB 'SBODFTDP JOEJDB DPNF
NJTUJDB EFMMB GSBUFSOJU � 6OB QSPTQFUUJWB DFSUBNFOUF TJHOJ·«DBUJWB F EB JODPSBHHJBSF�
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UBOUP MJCFSP RVBOUP BQQBSUBUP� IB TWJMVQQBUP VO QFOTJFSP SBEJDBMNFOUF TP·«PMP�
HJDP JOVTVBMF QFS JM OPTUSP PDDJEFOUF��� MB GPSNB EFMMF TVF TJOUFTJ UFPMPHJDIF OPO
BHFWPMB JM DPOGSPOUP F M!JOTFSJNFOUP OFM QBOPSBNB TUPSJDP FDDMFTJBMF EFM/PWFDFOUP�
-!JNQSFTTJPOF EJ 4DBSEPOJ ¨ DIF EB VO MBWPSP QJ¹ QB[JFOUF F DPMMBCPSBUJWP BWSFC�
CFSP USBUUP NBHHJPS CFOF·«DJP JM QFOTJFSP F M!BDDPHMJFO[B EFMMF QSFHFWPMJ RVFTUJPOJ
DBSF BM UFPMPHP PSBUPSJBOP�

4F VO BQQVOUP TJ QV² GBSF BM MJCSP SFDFOTJUP ¨ RVFMMP EFMMB OPUFWPMF DPSQPTJU �
$PNQSFOTJCJMF FTTFOEP VO!PQFSB QSJNB NB M!BVUPSF GPSTF QPUFWB EJNPTUSBSTJ QJ¹
DPSBHHJPTP OFMM!PQFSBSF VOB TJOUFTJ NBHHJPSNFOUF EFDJTB MJNJUBOEPTJ B SJNBOEJ
UFTUVBMJ TFO[B MB QSFUFTB EJ WPMFS EPDVNFOUBSF UBOUP BCCPOEBOUFNFOUF� -F QBSUJ
BOBMJUJDIF BWSFCCFSP QPUVUP FTTFSF TOFMMJUF�

"E PHOJ NPEP M!BQQSPGPOEJUB F EFUUBHMJBUB SJDFSDB EJ 4DBSEPOJ DPHMJF TFO[B
JOEVMHFSF TVMMF GSBHJMJU  JM NFHMJP EJ VOB SJ¸¼FTTJPOF EJ JOEVCCJB MVNJOPTJU  F
TBHBDJB� 4POP JOUFSFTTBOUJ FE FWPDBUJWF B RVFTUP SJHVBSEP MF QBSPMF EJ "� .PEB�
k$PO VO BVUPSF EBMMF PQJOJPOJ DPT¬ OFUUF ¨ GBDJMF OPO DPODPSEBSF TFNQSF� .B OPO
¨ RVFTUP DIF DPOUB{��� "HHJVOHJBNP OPJ TFHVFOEP 4DBSEPOJ DIF DJ² DIF DPOUB
¨ OPO BWFS QBVSB EJ GBSTJ QSPWPDBSF EB VO VPNP EJ BMUB TUBUVSB F JOHPNCSBOUF
FDMFUUJDJU  DIF DJ PCCMJHB DPNF QPDIJ B DPOGSPOUBSDJ DPO DPODFUUJ F DPOWJO[JPOJ
BODIF TDPNPEJ NB DIF DJ TUJNPMBOP B QSFOEFSF TVM TFSJP MB OPTUSB NJTTJPOF EJ
DSFEFOUJ F EJ DFSDBUPSJ F EJTDFQPMJ EFMMB 7FSJU �

"ÔåæäÓÕæ

*M UFTUP FTQPOF M!JUJOFSBSJP UFPMPHJDP EJ -� #PVZFS TDBOEJUP OFMMF TVF UBQQF TJ�
HOJ·«DBUJWF� JM QBTTBHHJP EBM QSPUFTUBOUFTJNP BMMB $IJFTB� MB QSPEV[JPOF EJ TUVEJ
MJUVSHJDJ TUPSJDJ TQJSJUVBMJ OFM DPOUFTUP EFMMB SJGPSNB DPODJMJBSF� MB GPDPMJ[[B[JPOF
UFPSFUJDB TV EVF TJOUFTJ TQFDVMBUJWF VOB FDPOPNJDB 	VPNP DIJFTB DPTNP
 F VOB
UFPMPHJDB 	TV 'JHMJP 1BESF 4QJSJUP
� JM DPOTPMJEBNFOUP EFMMB TP·«PMPHJB OFHMJ VMUJNJ
TDSJUUJ� *O VO DPOUFTUP QFSTPOBMF TFHOBUP EB TQFSBO[F F EFMVTJPOJ MFHBUF BMMB WJDFO�
EB DPODJMJBSF JM USBHJUUP NBOUJFOF DPNF BTTF QPSUBOUF MB SJ¸¼FTTJPOF TVMMB TBMWF[[B
DPNF DPNQFOFUSB[JPOF USB EJWJOP F VNBOP JO UFSNJOJ TP·«PMPHJDJ F EPTTPMPHJDJ�
-B UFPMPHJB FNFSHF DPNF NPWJNFOUP QFSTPOBMF FE FDDMFTJBMF JOEJSJ[[BUP BMMB WJUB
NJTUJDB TQPOTBMF F ·«MJBMF UJQJ[[BUB EB EPOOF TBOUF .BSJB JO QSJNJT� -P TUVEJP
NJSB B JORVBESBSF NFHMJP VO QFOTBUPSF SJDDP F TJOHPMBSF EPUBUP EJ QFDVMJBSJU 
TQFDVMBUJWF F DBSBUUFSJBMJ DIF TPOP DJGSB EFM TVP WBMPSF DPNF EFM TVP MJNJUF�

�� � BODIF M!PQJOJPOF EJ '�+� 4ç*ä×ì.Óäæ×Þ -B QFSTPOB IVNBOB Z TV WPDBDJ³O FUFSOB B MB
MV[ EF MB TBCJEVSB FVDBSTUJDB TFHºO -� #PVZFS 164$ 3PNB ���� �� TFDPOEP DVJ JM NPUJWP
EFMM!JODPNQSFOTJPOF EFMM!PQFSB EJ #PVZFS ¨ EPWVUP JO QBSUF BM GBUUP DIF MB TP·«PMPHJB ¨ VOB EJTDJQMJOB
JO VO DFSUP NPEP OVPWB JO PDDJEFOUF�
�� .áÖÓ -P 4QJSJUP 4BOUP DPNF UFNB UFPMPHJDP ����
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5IF CPPL TFUT PVU UIF UIFPMPHJDBM JUJOFSBSZ PG -� #PVZFS NBSLFE PVU JO TJHOJ·«DBOU
TUBHFT� UIF USBOTJUJPO GSPN QSPUFTUBOUJTN UP UIF $IVSDI� UIF SFBMJ[BUJPO PG MJUVS�
HJDBM IJTUPSJDBM BOE TQJSJUVBM TUVEJFT JO UIF DPOUFYU PG UIF DPODJMJBS SFGPSN� UIF
UIFPSFUJDBM DFOUFSJOH PO UXP TQFDVMBUJWF TZOUIFTFT� POF IJTUPSJDBM�TBMWJ·«D 	NBO
DIVSDI DPTNPT
 BOE POF TQFDJ·«DBMMZ UIFPMPHJDBM 	UIF 4PO PG (PE UIF 'BUIFS UIF
)PMZ 4QJSJU
� UIF DPOTPMJEBUJPO PG TPQIJPMPHZ JO UIF MBTU XSJUJOHT� *O B QFSTPOBM
DPOUFYU NBSLFE CZ IPQFT BOE EJTBQQPJOUNFOUT SFMBUFE UP UIF DPODJMJBS FWFOU
UIF JUJOFSBSZ PG #PVZFS NBJOUBJOT BT JUT CBDLCPOF UIF SF¸¼FDUJPO PO TBMWBUJPO
VOEFSTUPPE BT JOUFSQFOFUSBUJPO CFUXFFO UIF EJWJOF BOE UIF IVNBO JO UFSNT PG
TPQIJPMPHZ BOE EPYPMPHZ� 5IFPMPHZ FNFSHFT BT QFSTPOBM BOE FDDMFTJBM NPWFNFOU
BJNFE BU B NZTUJDBM MJGF TQPVTBM BOE ·«MJBM SFBMJ[FE JO QBSUJDVMBS CZ IPMZ XPNFO
UIF 7JSHJO.PUIFS JO QSJNJT� 5IF TUVEZ BJNT BU CFUUFS TJUVBUJOH B SJDI TJOHVMBS
UIJOLFS XJUI VOJRVF TQFDVMBUJWF BOE DIBSBDUFS USBJUT UIBU TUSPOHMZ NBSL IJT WBMVF
BOE IJT MJNJUT�


