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1VMNPOBSZ�FNCPMJTN� 
B�TVSWJWPS�T�TUPSZ .BSHBSFU�4UFSMJOH�$45�-1/�." 

.PSF�UIBO�ͪ ͩͤͤͤͤ�QFPQMF�BOOVBMMZ�FYQFSJFODF�B� WFJO�UISPNCPTJT
�CSFBLT�MPPTF�USBWFMT�UP�UIF� 
QVMNPOBSZ�FNCPMJTN�	1&
�MFBEJOH�UP�NPSF�UIBO� MVOHT�BOE�CFDPNFT�USBQQFE�JO�POF�PG�UIF�TNBMM� 
ͪͤͤͤͤ�EFBUIT��1&�JT�UIF�UIJSE�NPTU�DPNNPO�DBVTF� FS�MVOH�BSUFSJFT��$MPUT�DBO�BMTP�GPSN�JO�UIF�WFJOT� 
PG�EFBUI�JO�UIF�6OJUFE�4UBUFT���.PSF�QFPQMF�EJF PG�UIF�BSNT�UIF�SJHIU�TJEF�PG�UIF�IFBSU�PS�FWFO� 
FBDI�ZFBS�GSPN�1&�UIBO�NPUPS�WFIJDMF�BDDJEFOUT� BU�UIF�UJQ�PG�B�DBUIFUFS�QMBDFE�JO�B�WFJO��*O�SBSF� 
CSFBTU�DBODFS�PS�"*%4��.PTU�EFBUIT�PDDVS�XJUIJO� DBTFT�PUIFS�UZQFT�PG�DMPUT�	FH�GSPN�GBU�BJS�CVC� 
ͧͤ�UP�ͪ ͤ�NJOVUFT�BЂ�FS�UIF�POTFU�PG�TZNQUPNT� CMFT�UJTTVF�GSPN�B�UVNPS�PS�B�DMVNQ�PG�CBDUFSJB
� 
1VMNPOBSZ�FNCPMJTN�JT�B�TFSJPVT�DPOEJUJPO� DBO�BMTP�MPEHF�JO�UIF�BSUFSJFT�PG�UIF�MVOHT� 

UIBU�DBO�DBVTF� 
3JTL�GBDUPST 

t� 1FSNBOFOU�EBNBHF�UP�QBSU�PG�UIF�MVOH�GSPN�B� #MPPE�DMPU�GPSNBUJPO�PDDVST�XIFO�UIF�QBUJFOU� 
MBDL�PG�CMPPE�n�PX�UP�MVOH�UJTTVF MPTFT�NPCJMJUZ�GPS�B�QFSJPE�PG�UJNF� 

t� -PX�PYZHFO�MFWFMT�JO�UIF�CMPPE t� 3FDPWFSZ�PS�JOBDUJWJUZ�BЂ�FS�JOKVSZ�PS�TVSHFSZ� 
t� %BNBHF�UP�PUIFS�PSHBOT�GSPN�MBDL�PG�PYZHFO 	PQFO�IFBSU�TVSHFSZ�IJQ�GSBDUVSFT�GFNVS� 

GSBDUVSFT�IJQ�PS�LOFF�SFQMBDFNFOUT
� 
4FWFSJUZ�EFQFOET�PO�UIF�TJ[F�BOE�MPDBUJPO�PG� t� %VSJOH�B�MPOH�USJQ�JO�B�DBS�PS�BJSQMBOF 

UIF�FNCPMJTN��*G�B�MBSHF�CMPPE�DMPU�JT�CMPDLJOH�UIF� 
BSUFSZ�JO�UIF�MVOH�CMPPE�n�PX�NBZ�CF�DPNQMFUF� 0UIFS�SJTL�GBDUPST�JODMVEF� 
MZ�TUPQQFE�DBVTJOH�TVEEFO�EFBUI��*G�UIF�DMPU�JT� t� $BODFS�FTQFDJBMMZ�QBODSFBUJD�PWBSJBO�BOE� 
TNBMM�UIF�SFEVDFE�CMPPE�n�PX�NBZ�EBNBHF�UIF� MVOH�DBODFST�DBVTFT�JODSFBTFE�MFWFMT�PG�TVC� 
MVOH�UJTTVF��*G�UIF�DMPU�EJTTPMWFT�PO�JUT�PXO�JU�NBZ� TUBODFT�UIBU�DBVTF�DMPUUJOH� 
OPU�DBVTF�BOZ�NBKPS�EBNBHF� t� .FEJDBM�DPOEJUJPOT�TVDI�BT�WBSJDPTF�WFJOT� 
#FDBVTF�UIF�IJHIFTU�JODJEFODF�PG�SFDPHOJ[FE�QVM� t� 0SBM�DPOUSBDFQUJWF�VTF��&TUSPHFO�JO�CJSUI� 

NPOBSZ�FNCPMJTN�PDDVST�JO�IPTQJUBMJ[FE�QBUJFOUT� DPOUSPM�QJMMT�DBO�JODSFBTF�DMPUUJOH�GBDUPST�JO� 
TVSHJDBM�UFDIOPMPHJTUT�TIPVME�CF�BXBSF�PG�JUT�TZNQ� UIF�CMPPE�FTQFDJBMMZ�JO�TNPLFST� 
UPNT�EJBHOPTJT�DPNQMJDBUJPOT�BOE�USFBUNFOU� t� $VSSFOU�PS�SFDFOU�QSFHOBODZ��1VMNPOBSZ� 

FNCPMJTN�JT�UIF�NPTU�GSFRVFOU�DBVTF�PG�EFBUI� 
%Fm� OJUJPO BTTPDJBUFE�XJUI�DIJMECJSUI� 
1&�JT�B�TVEEFO�CMPDLBHF�PG�BO�BSUFSZ�JO�UIF�MVOH� t� )JHI�CMPPE�QSFTTVSF�PS�DBSEJPWBTDVMBS�EJTFBTF� 
/JOF�PVU�PG�ͥͤ�DBTFT�PG�1&�BSF�DBVTFE�CZ�B�CMPPE� t� #FJOH�PWFSXFJHIU�PS�PCFTF� 
DMPU�UIBU�GPSNT�JO�B�EFFQ�WFJO�JO�UIF�MFH�	EFFQ t� 4NPLJOH� 
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7FJOT�EBNBHFE�GSPN�TVSHFSZ�PS�JOKVSFE�JO� t� $IFTU�9�SBZ��3FTVMUT�NBZ�BQQFBS�OPSNBM�PS� 
PUIFS�XBZT�BSF�NPSF�QSPOF�UP�CMPPE�DMPUT��4VSHJDBM� TIPX�BO�FOMBSHFE�IFBSU�PS�JOKVSFE�MVOH�MFBE� 
QBUJFOUT�IBWF�MPOH�CFFO�SFDPHOJ[FE�UP�CF�BU�TQFDJBM� JOH�UP�GVSUIFS�UFTUJOH� 
SJTL�GPS�1&�BOE�EFFQ�WFJO�UISPNCPTJT�	%75
�CVU� t &MFDUSPDBSEJPHSBQI�	&,(
� "O�&,(�XJMM�IFMQ� 
UIF�QSPCMFN�JT�OPU�DPOm�OFE�UP�TVSHJDBM�QBUJFOUT�� SVMF�PVU�B�QPTTJCMF�IFBSU�BUUBDL� 
1SPTQFDUJWF�TUVEJFT�TIPX�UIBU�BDVUF�%75�NBZ�CF t "SUFSJBM�CMPPE�HBT�BOBMZTJT�	"#(T
��"�TVEEFO� 
EFNPOTUSBUFE�JO�BOZ�PG�UIF�GPMMPXJOH� ESPQ�JO�UIF�CMPPE�PYZHFO�MFWFM�NBZ�TVHHFTU�B� 
t� (FOFSBM�NFEJDBM�QBUJFOUT�QMBDFE�BU�CFE�SFTU� QVMNPOBSZ�FNCPMJTN� 
GPS�B�XFFL t 4QJSBM�DPNQVUFE�UPNPHSBQIZ��5IJT�JT�B�SFMB� 

t� 1BUJFOUT�JO�NFEJDBM�JOUFOTJWF�DBSF�VOJUT UJWFMZ�OFX�UFDIOJRVF�GPS�WJTVBMJ[JOH�UIF�QVM� 
t� 1BUJFOUT�XIP�BSF�BTZNQUPUJD�BЂ�FS�DPSPOBSZ� NPOBSZ�BSUFSJFT�BOE�JOWPMWFT�DPOUJOVPVTMZ� 
BSUFSZ�CZQBTT�HSBЂ�	 NPWJOH�UIF�QBUJFOU�UISPVHI�B�SPUBUJOH�HBOUSZ� 

BOE�EFUFDUPS�TZTUFN� 
$PNNPO�TJHOT�BOE�TZNQUPNT�òýòþT t� 7FOUJMBUJPO�QFSGVTJPO�TDBOOJOH� 5IJT�UFTU� 
.BOZ�QBUJFOUT�XJUI�1&�IBWF�B�WBHVF�TFOTF�UIBU� TDBOT�GPS�BCOPSNBM�CMPPE�G MPX�UISPVHI�UIF� 
TPNFUIJOH�JT�XSPOH�CVU�IBWF�EJċ��DVMUZ�EFm�OJOH� 
PS�EFTDSJCJOH�UIF�QSPCMFN��$POTFRVFOUMZ�UIFZ� 
PЂ�FO�EFMBZ�TFFLJOH�NFEJDBM�BUUFOUJPO��"U�UJNFT 
CFDBVTF�TZNQUPNT�BSF�TP�WBHVF�BOE�OPOTQF� 
DJm�D�NFEJDBM�QSPGFTTJPOBMT�XJMM�EJBHOPTF�BOYJ� 
FUZ�SBUIFS�UIBO�QVMNPOBSZ�FNCPMJTN��Ѕ� F�NPTU  '*(63&�ɧ 
DPNNPO�TJHOT�BOE�TZNQUPNT�BSF� 
t� 6OFYQMBJOFE�TIPSUOFTT�PG�CSFBUI�CFHJOOJOH� .BTTJWF 
TVEEFOMZ�BU�SFTU�PS�XJUI�FYFSUJPO� 

t� $IFTU�QBJO�UIBU�PGUFO�NJNJDT�BOHJOB�	DIFTU� QVMNPOBSZ� 
QBJO�DBVTFE�CZ�B�UFNQPSBSZ�MBDL�PG�TVċ��DJFOU�

CMPPE�n�PX�UP�UIF�IFBSU
��Ѕ
� F�QBJO�NBZ�PDDVS� BSUFSZ�FNCPMJ� 
BOZXIFSF�JO�UIF�BSFB�PG�UIF�MVOHT�BOE�NBZ�

SBEJBUF�UP�UIF�TIPVMEFS�BSN�OFDL�PS�KBX��*U�DBO�
 PCTUSVDUJOH�UIF� 
CF�TIBSQ�BOE�TUBCCJOH�PS�BDIJOH�BOE�EVMM��*U�

NBZ�CF�XPSTF�XJUI�EFFQ�CSFBUIJOH�BOE�DPVHI�
 SJHIU�MVOH� 

t� -JHIUIFBEFEOFTT�PS�GBJOUJOH� 
t� (FOFSBM�TFOTF�PG�BOYJFUZ� 
t� *ODSFBTFE�IFBSU�SBUF�	UBDIZDBSEJB
� 
t� &YDFTTJWF�TXFBUJOH� 
t� 4XFMMJOH�JO�UIF�MPXFS�FYUSFNJUJFT� 
t� "�DPVHI�UIBU�QSPEVDFT�CMPPEZ�PS�CMPPE� 
TUSFBLFE�TQVUVN� 

%JBHOPTJT�òýòþT 
.BOZ�EJĊ�FSFOU�UZQFT�PG�UFTUT�TVDI�BT�B�DIFTU�9� 
SBZ�TQJSBM�$5�TDBO�MVOH�TDBO�PS�VMUSBTPVOE�DBO 
CF�VTFE�UP�EJBHOPTF�QVMNPOBSZ�FNCPMJTN��)PX� 
FWFS�EJBHOPTJT�DBO�CF�EFMBZFE�CFDBVTF�PG�UIF 
TJNJMBSJUZ�PG�TZNQUPNT�UP�PUIFS�DPOEJUJPOT�TVDI� 

MVOHT�BЂ�FS�UIF�JOKFDUJPO�PG�B�SBEJPBDUJWF�USBD� 
FS�BOE�UIF�JOIBMBUJPO�PG�B�SBEJPBDUJWF�HBT� 

t�	 %PQQMFS�VMUSBTPVOE� "�OPOJOWBTJWF�UFTU�UIF 
%PQQMFS�VMUSBTPVOE�SFn�FDUT�TPVOE�XBWFT�UP� 
EFUFSNJOF�XIFUIFS�B�CMPPE�DMPU�JT�QSFTFOU�JO� 
UIF�MBSHF�WFJOT�PG�UIF�MFHT� 

t�	 1VMNPOBSZ�BOHJPHSBQIZ��1VMNPOBSZ�BOHJPH� 
SBQIZ�JT�UIF�NPTU�BDDVSBUF�XBZ�UP�EJBHOPTF 
1&��"�DBUIFUFS�JT�JOTFSUFE�JOUP�B�MBSHF�WFJO� 
VTVBMMZ�UIF�HSPJO�BOE�UISFBEFE�UISPVHI�UIF 
IFBSU�JOUP�UIF�QVMNPOBSZ�BSUFSJFT��"�EZF�JT� 
JOKFDUFE�BOE�9�SBZT�BSF�UBLFO�BT�UIF�EZF�USBW� 
FMT�BMPOH�UIF�BSUFSJFT�JOUP�UIF�MVOHT��Ѕ� JT�UFTU�  

BT�IFBSU�BUUBDL�QBOJD�BUUBDL�PS�QOFVNPOJB� JT�OPU�BWBJMBCMF�BU�TPNF�TNBMMFS�IPTQJUBMT�BOE� 
Ѕ� F�GPMMPXJOH�UFTUT�BSF�PЂ�FO�QFSGPSNFE�ņ JT�NPSF�JOWBTJWF�UIBO�PUIFS�UFTUJOH� 
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"�TVSWJWPS�T�TUPSZ 
*�BN�B�TVSWJWPS�PG�B�NBTTJWF�SJHIU�QVMNPOBS �BSUFS �FNCP� 
J�P TUSVDUJOH�B NPTU�U F�FOUJSF�SJH 'JHVSF�ɧ ��.Z QV NP� 
BSZ�FNCPMJTN�	1&
�PDDVSSFE� PXFE�B� U�UIPSBDPUPNZ PS�B�5ɮ

TDFDUPN XJUI�GVTJPO��*�XBT�BU�IPNF�SFDPWFSJOH� SPN�UIF�TVS� 
HJDBM�QSPDFEVSF�XIFO�*�FYQFSJFODFE�XIBU�*�OPX�SFB [F�XFSF�UIF� 

NQUPNT�PG�B�1&��*�IBE�B�TFOTF�UIBU TPNFUIJOH�XBT�XSPOH�BOE
FSJFODFE� ODSFBTFE TIPSUOFTT�P CSFBUI�CVU�JU�XBT�

PO�VSJOBUJPO�U BU�TFOU�NF�UP�U F�FNFSHFOD �SPPN
�XBT�UIF�iQPTUFS�DI Ew PS�1&��*�XBT�PWFSXF HIU�SFDPWFS OH 

GSPN�NB PS�TVSHFS �	UISFF�EB T�JO� OUFOTJWF�DBSF�TFWFO�EB T�JO�B 
FIBCJMJUBUJPO�IPTQJUB 
�BOE� O�B�CPEZ�CSBDF� SPN�BYJMMB UP�QVCJT��*� 
WF�B POF�BOE�*�XBT�VOBXBSF�IPX�J �*�XBT� XB UFE PS�B SJFOE�UP
FU�Põ XPSL�UP UBLF�NF UP�UIF�&3�T ODF�UIF�EPDUPS�T Pö��DF�XBT 

DMPTFE��#FJOH�JO�UIF�IFB UI�DBSF� E LOFX�*�DPV EO�U HP�UIF�&3 
JUIPVU�mSTU�UBLJOH�B�TIPXFS��5P UI T�EB �*�N�OPU�TVSF�IPX�*�NBO� 
HFE�UP EP�JU�BOE�HFU�ESFTTFE��* DPVME IBSEMZ�CSFBUIF� 

FO�*�BSS WF �BU�U F�&3�*�XBT�NPSF�DPODFSOF PVU�N
FNBUVSJB��5 JT�NBZ FFO�B�HPP JOH�TJODF�JU� FQU�NZ 
JOE�PDDVQJFE�XIJMF�UIF�UFBN�QFSGPSNFE�UIF�&,(�BSUFS BM� 

�HBT FTU�9�SB �BO �$5�TDBO�TUBSUF �OBTB �PY HFO�BO
�IFQBS O�ES Q�BOE�DB FE O�B�QVMNPOPMPHJTU�SBEJPMPHJTU�BOE� 
�TVSHFPO� 

ɧɧ�QN�*�XBT�JO WBTDV BS�SBE PHZ�VOEFSHP OH�B�C BUFSB
�BSUFS PHSBN FS PS�WFOBDBWBHSBN�X UI BU PO

UISPNCPMZUJD�UIFSBQZ�JO�UIF SJHIU QVMNPOBSZ�BSUFSZ��6SPLJOBTF� 
SJQQF �B�DBU FUFS�Q �JO U�QV

SUFSZ�QSPYJNB �UP F�D PU�BO �*�XBT�TFOU UP�*$6� "O�BSUFS PHSBN
BT�EPOF�BU�OJOF�IPVST BU�ɧɪ�IPVST�BOE�BU�ɩɩ�IPVST BU�XI DI�UJNF 

UIF�DBUIFUFS�XBT�SFNPWFE �B�WFOB DBWB UFS�XBT� OTFSUFE �BOE�* 
BT�Q BDFE PO�B�TVSH DB �PPS�UP�DPOUJOVF�IFQBSJO�UIFSBQZ
5IF 1&�XBT�OPU�UIF�FOE�P �TUPS ��*�EFWF PQFE�QVMNPOBS

IZQFSUFOT PO�BOE�UIFO�BO�B FSHZ�UP�IFQBSJO�	MFVLPDZUPQFOJB
��*� 
TP�IBE�VQQFS�BOE�MPXFS�FOEPTDPQJFT�GPS�CMPPE�JO�N �TUPP "U�UIF

FOE�P �UXP�XFFLT XBT OB MZ�BCMF�UP HP�IPNF�XJUI�OBTBM�PYZ� 
HFO�$PVNBE O¥�BOE�B�WFS �FYQFOTJWF�USJBM�ESVH�GPS�QVMNPOBS
ZQFSUFOT PO� 

5IJT�TUPS �EPFT IBWF�B�IBQQ FOEJOH��4JY�NPOUIT� BUFS�*�XBT� 
�UIF�PYZHFO�NZ QV NPOBSZ QSFTTVSFT�XFSF�B NPTU�OPSNB

OE�*�XBT�CBDL UP�M HIU�EVUZ�XPSL��8IFSF EP�*�HP SPN IFSF �*�BN 
VDBUJPO� OP P�X PWF�NPTU�TDSV �DBTFT

IPTQ UB �JT CFH OO OH�B�OFX�QFS PQFSBU WF�D BTT�OFYU NPOUI 
OE�JU T�U NF�GPS�NF UP�UVSO PWFS�UP UIF PVOHFS�HFOFSBUJPO�UIF� 
OPXMFEHF�P �ɩɦ�ZFBST�P �FYQFS FODF� 

t .BHOFUJD�SFTPOBODF�JNBHJOH�	.3*
��"�DPN� 
QVUFS�DSFBUFT�UJTTVF�iTMJDFTw�GSPN�EBUB�HFOFS� 
BUFE�CZ�B�QPXFSGVM�NBHOFUJD�m�FME�BOE�SBEJP� 
XBWFT��Ѕ� JT�UFTU�NBZ�CF�VTFE�UP�WJFX�DMPUT�JO� 
UIF�EFFQ�WFJOT�BOE�MVOHT� 

t %�EJNFS� Ѕ� JT�CMPPE�UFTU�EFUFDUT�UIF�CZQSPE� 
VDUT�PG�BCOPSNBM�CMPPE�DMPUUJOH�JO�UIF�CPEZ� 

t &DIPDBSEJPHSBQIZ� 5IJT�UFTU�EFUFDUT�BCOPS� 
NBMJUJFT�PG�UIF�TJ[F�PS�GVODUJPO�PG�UIF�SJHIU� 
WFOUSJDMF�XIJDI�NBZ�CF�BO�JOEJDBUPS�PG�QVM� 
NPOBSZ�FNCPMJTN� 

8IFO�B�1&�JT�TVTQFDUFE�B�OVNCFS�PG�CMPPE� 
UFTUT�BSF�BMTP�EPOF�UP�FYDMVEF�JNQPSUBOU�TFDPOE� 
BSZ�DBVTFT��Ѕ� JT�JODMVEFT�B�m�MM�CMPPE�DPVOU�DMPU� 
UJOH�TUBUVT�	15�"155�55
�BOE�TPNF�TDSFFO� 
JOH�UFTUT�	FSZUISPDZUF�TFEJNFOUBUJPO�SBUF�SFOBM 
GVODUJPO�MJWFS�FO[ZNFT�FMFDUSPMZUFT
��*G�POF�PG� 
UIFTF�JT�BCOPSNBM�GVSUIFS�JOWFTUJHBUJPOT�NJHIU� 
CF�XBSSBOUFE� 

5SFBUNFOU 
1VMNPOBSZ�FNCPMJTN�DBO�SBOHF�GSPN�NJME�UP� 
TFWFSF��1SPNQU�USFBUNFOU�JT�FTTFOUJBM�UP�QSFWFOU 
TFSJPVT�DPNQMJDBUJPOT�PS�EFBUI��"DVUFMZ�TVQ� 
QPSUJWF�USFBUNFOUT�TVDI�BT�PYZHFO�PS�BOBMHFTJB� 
BSF�PGUFO�SFRVJSFE��.BTTJWF�QVMNPOBSZ�FNCP� 
MJTN�BT�DPOm�SNFE�CZ�JNBHJOH�PS�FDIPDBSEJPH� 
SBQIZ�JT�USFBUFE�XJUI�UISPNCPMZTJT� 
*G�TZNQUPNT�BSF�TFWFSF�BOE�MJGF�UISFBUFOJOH� 

JNNFEJBUF�BOE�BHHSFTTJWF�USFBUNFOU�JT�OFFEFE�� 
"HHSFTTJWF�USFBUNFOU�NBZ�JODMVEF�UISPNCPMZUJD� 
NFEJDBUJPOT�XIJDI�DBO�EJTTPMWF�B�CMPPE�DMPU�RVJDL� 
MZ�CVU�DBO�BMTP�JODSFBTF�UIF�SJTL�PG�TFWFSF�CMFFEJOH�� 
"OPUIFS�PQUJPO�GPS�MJGF�UISFBUFOJOH�1&�GSPN�B�MBSHF� 
DMPU�JT�TVSHJDBM�SFNPWBM�	FNCPMFDUPNZ
��Ѕ� JT�TVS� 
HFSZ�JT�POMZ�BWBJMBCMF�BU�B�GFX�MBSHF�IPTQJUBMT� 
&BSMZ�EFUFDUJPO�BOE�USFBUNFOU�PG�%75�PG� 

BU�SJTL�QBUJFOUT�DBO�SFEVDF�UIF�SJTL�PG�QVMNP� 
OBSZ�FNCPMVT��4VCDVUBOFPVT�IFQBSJO�UIFSB� 
QZ�NBZ�CF�VTFE�GPS�QBUJFOUT�PO�QSPMPOHFE�CFE� 
SFTU��4PNF�QBUJFOUT�NBZ�BMTP�CFOFGJU�GSPN�IBW� 
JOH�B�WFOB�DBWB�m�MUFS�JOTFSUFE�JOUP�UIF�MBSHF�DFO� 
USBM�WFJO�PG�UIF�CPEZ��Ѕ� JT�m�MUFS�DBO�IFMQ�QSFWFOU� 
CMPPE�DMPUT�GSPN�SFBDIJOH�UIF�MVOHT��*U�JT�VTFE 
XIFO�BOUJDPBHVMBOUT�BSF�OPU�BO�PQUJPO�CFDBVTF� 
DMPUT�GPSN�EFTQJUF�BOUJDPBHVMBOU�VTF�PS�UIFSF�JT� 
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BO�JODSFBTFE�SJTL�PG�EFBUI�PS�B�TFWFSFMZ�SFTUSJDUFE�
MJGFTUZMF�JG�BOPUIFS�1&�PDDVST�

.FEJDBUJPOT�òýòþ
"OUJDPBHVMBOUT�BSF�QSFTDSJCFE�XIFO�QVMNPOBSZ�
FNCPMJTN�JT�EJBHOPTFE�PS�TUSPOHMZ�TVTQFDUFE��
"MUIPVHI�BOUJDPBHVMBOUT�DBO�QSFWFOU�OFX�DMPUT
GSPN�GPSNJOH�BOE�QSFWFOU�FYJTUJOH�DMPUT�GSPN�
HFUUJOH�MBSHFS�UIFZ�EP�OPU�CSFBL�VQ�PS�EJTTPMWF�
FYJTUJOH�CMPPE�DMPUT��)FQBSJO�BOE�XBSGBSJO�BSF
UIF�UXP�NBJO�UZQFT�PG�BOUJDPBHVMBOUT�VTFE�UP
USFBU�QVMNPOBSZ�FNCPMJTN�
)FQBSJO�JT�HJWFO�CZ�JOKFDUJPO�BOE�JNNFEJBUF�

MZ�BĊ�FDUT�UIF�DMPUUJOH�TZTUFN�PG�UIF�CPEZ�

t� *OJUJBM�USFBUNFOU�XJUI�B�MPX�NPMFDVMBS�
XFJHIU�IFQBSJO�	-.8)
�JT�VTVBMMZ�QSFGFSSFE�
CFDBVTF�JU�DBO�CF�JOKFDUFE�PODF�PS�UXJDF�B�EBZ�
BOE�NBZ�CF�HJWFO�BU�IPNF��#MPPE�UFTUT�	FH
-PWFOPY�'SBHNJO�*OOPIFQ
�BSF�OPU�OFFEFE
UP�NPOJUPS�DMPUUJOH�FĊ�FDU�

t� 6OGSBDUJPOBUFE�IFQBSJO�JT�BOPUIFS�GPSN�UIBU
DBO�CF�VTFE��*U�JT�HJWFO�JO�UIF�IPTQJUBM�JOUSB�
WFOPVTMZ��'SFRVFOU�CMPPE�UFTUT�VTVBMMZ�FWFSZ�
TJY�IPVST�BSF�SFRVJSFE�UP�NPOJUPS�UIF�DMPU�
UJOH�FĊ�FDUT�PG�UIJT�NFEJDBUJPO�

8BSGBSJO�	$PVNBEJO¥
�JT�BO�PSBM�NFEJDBUJPO�
UIBU�UBLFT�MPOHFS�UP�TUBSU�XPSLJOH�

'*(63&�ɨ�

6OEFSTUBOEJOH�

UIF�DPOOFDUJPO

CFUXFFO�1&

BOE�IFBSU�

GBJMVSF�

"�RVJDL�SFWJFX�PG�BOBUPNZ�TFSWFT�BT�B�SFNJOEFS�PG�XIZ�UIF�EJTFBTFT�PG�IFBSU�BOE�MVOHT�BSF�TP�DPOOFDUFE��#MPPE�n�PXT�GSPN
UIF�SJHIU�TJEF�PG�UIF�IFBSU�JOUP�UIF�MVOHT�XIFSF�JU�SFMFBTFT�DBSCPO�EJPYJEF�BOE�QJDLT�VQ�PYZHFO��/PSNBMMZ�JU�EPFTO�U�UBLF�NVDI�
QSFTTVSF�UP�QVTI�CMPPE�JOUP�UIF�MVOHT�TP�UIF�XBMMT�PG�UIF�SJHIU�WFOUSJDMF�BSFO�U�BT�TUSPOH�BT�UIPTF�PO�UIF�MFGU�XIJDI�QVNQT
CMPPE�UP�UIF�SFTU�PG�UIF�CPEZ��#VU�XIFO�DMPUT�PCTUSVDU�CMPPE�n�PX�UP�UIF�MVOHT�UIF�IFBSU�IBT�UP�QVNQ�IBSEFS��"MUIPVHI�UIF�
IFBSU�DBO�DPNQFOTBUF�GPS�B�UJNF�FWFOUVBMMZ�UIF�FYUSB�TUSBJO�DBVTFT�UIF�SJHIU�WFOUSJDMF�UP�GBJM��5IJT�GBJMVSF�DBO�PDDVS�XJUIJO�
NJOVUFT�PS�IPVST�PG�1&�PS�UBLF�ZFBST�EFQFOEJOH�PO�UIF�TJ[F�PG�UIF�CMPPE�DMPUT��

"PSUB�	UP�HFOFSBM
DJSDVMBUJPO


-FGU�QVMNPOBSZ�BSUFSZ

1VMNPOBSZ�WFJOT�	DBSSZ�
PYZHFOBUFE�CMPPE


-FGU�BUSJVN

-FGU�WFOUSJDMF

3JHIU�QVMNPOBSZ�BSUFSZZ
	DBSSJFT�EFPYZHFOBUFEE�
CMPPE�UP�UIF�MVOHT


1VMNPOBSZ�WFJOT

3JHIU�BUSJVN

3JHIU�WFOUSJDMF

5P�VQQFS�QBSU�PG�CPEZ

3&13*/5&%�'30. 4VSHJDBM�5FDIOPMPHZ�GPS�UIF�4VSHJDBM�5FDIOPMPHJTU��"�1PTJUJWF�$BSF�"QQSPBDI� 5IPNTPO�%FMNBS�-FBSOJOH�� ªɨɦɦɪ



t� 8BSGBSJO�JT�VTVBMMZ�BENJOJTUFSFE�GPS�UISFF�UP� *O�BEEJUJPO�UP�GBUBMJUZ�1&�DBO�MFBE�UP�TFWFSBM� 
TJY�NPOUIT�PS�JG�UIF�QBUJFOU�IBT�IBE�QSFWJPVT� TFSJPVT�DPNQMJDBUJPOT�JODMVEJOH� 
%75T�PS�1&T�NBZ�CF�DPOUJOVFE�GPS�MJGF� t 1VMNPOBSZ�IZQFSUFOTJPO� �"�MBSHF�OVNCFS� 

t� 8BSGBSJO�UIFSBQZ�PGUFO�SFRVJSFT�GSFRVFOU PG�DPOEJUJPOT�DBO�DPOUSJCVUF�UP�QVMNPOBSZ� 
EPTF�BEKVTUNFOU�BOE�NPOJUPSJOH�PG�UIF�*OUFS� IZQFSUFOTJPO��0OF�PDDVST�XIFO�B�MBSHF�OVN� 
OBUJPOBM�/PSNBMJ[FE�3BUJP�	*/3
�5IF�UBS� CFS�PG�DMPUT�PCTUSVDUT�CMPPE�n�PX�JO�UIF�MVOH�T 
HFU�*/3�SBOHF�JT�VTVBMMZ�CFUXFFO�ͦ�ͤ�BOE�ͧ�ͤ�� CMPPE�WFTTFMT�NBLJOH�UIF�SJHIU�TJEF�PG�UIF� 
*OUFSBDUJPOT�XJUI�GPPE�BMDPIPM�BOE�PUIFS� IFBSU�XPSL�IBSEFS�BHBJOTU�HSFBU�SFTJTUBODF�� 
ESVHT�DBO�ESBNBUJDBMMZ�BMUFS�*/3� Ѕ� JT�DPOEJUJPO�JT�SFWFSTJCMF�JG�UIF�FNCPMJTN�JT� 

USFBUFE�BQQSPQSJBUFMZ� 
"OUJDPBHVMBOUT�DBO�JODSFBTF�UIF�SJTL�PG�CSVJT� t )FBSU�EBNBHF� *O�B�DPOEJUJPO�DBMMFE�DPS�QVM� 

JOH�DFSFCSBM�IFNPSSIBHF�CMFFEJOH�JO�UIF�TUPN� NPOBMF�UIF�SJHIU�WFOUSJDMF�CFDPNFT�FOMBSHFE 
BDI�BOE�JOUFTUJOFT�	FH�GSPN�VMDFST
��*O�BEEJUJPO BOE�FWFOUVBMMZ�GBJMT�BT�B�SFTVMU�PG�QSPCMFNT� 
XBSGBSJO�DBO�PDDBTJPOBMMZ�DBVTF�B�TFSJPVT�TLJO� JO�UIF�MVOHT��6OEFSTUBOEJOH�UIF�SFMBUJPOTIJQ 
SBTI�BOE�SFBDUT�XJUI�NBOZ�PUIFS�NFEJDBUJPOT�BOE� CFUXFFO�UIF�IFBSU�BOE�MVOHT�DBO�IFMQ�FYQMBJO� 
GPPET��)FQBSJO�DBO�EFDSFBTF�QMBUFMFU�DPVOUT�MFBE� XIZ�UIJT�PDDVST�	TFF�'JHVSF�ͦ 
��$PS�QVMNPOBMF� 
JOH�UP�TFSJPVT�CMFFEJOH�QSPCMFNT��	4FF�B�ESVH�SFG� NBZ�PDDVS�JO�NJOVUFT�PS�PWFS�NPOUIT�PS�ZFBST� 
FSFODF�NBOVBM�GPS�B�DPNQMFUF�MJTU�PG�TJEF�FĊ�FDUT�
 EFQFOEJOH�PO�UIF�TJ[F�PG�UIF�PCTUSVDUJPO� 

'JCSJOPMZUJDT 1SFWFOUJPO 
'JCSJOPMZUJD�UIFSBQZ�IBT�CFFO�UIF�TUBOEBSE�PG� "MUIPVHI�BT�NBOZ�BT�UXP�NJMMJPO�"NFSJDBOT� 
DBSF�GPS�BMM�QBUJFOUT�XJUI�NBTTJWF�PS�VOTUBCMF�1& EFWFMPQ�CMPPE�DMPUT�JO�UIFJS�WFJOT�FWFSZ�ZFBS 
TJODF�UIF�ͥ ͭͫͤT��0WFS�UIF�QBTU�ͦ ͤ�ZFBST�B�OVNCFS� NBOZ�DBTFT�PG�1&�BOE�%75�DBO�CF�QSFWFOUFE� 
PG�TUVEJFT�IBWF�EFNPOTUSBUFE�DPOTJTUFOUMZ�UIBU� XJUI�B�GFX�TJNQMF�NFBTVSFT� 
GJCSJOPMZUJD�UIFSBQZ�ESBNBUJDBMMZ�SFEVDFT�UIF� 
NPSUBMJUZ�SBUF�NPSCJEJUZ�BOE�SBUF�PG�SFDVSSFODF 1SFWFOUJWF�TUFQT�JO�IPTQJUBMTā 
PG�QVMNPOBSZ�FNCPMJTN�SFHBSEMFTT�PG�UIF�TJ[F�PS� t )FQBSJO�PS�XBSGBSJO�UIFSBQZ��"OUJDPBHVMBOUT 
UZQF�PG�1&�BU�UIF�UJNF�PG�QSFTFOUBUJPO� TVDI�BT�IFQBSJO�BOE�XBSGBSJO�BSF�HJWFO�UP�BU� 
'JCSJOPMZUJD�SFHJNFOT�QPQVMBSMZ�SFGFSSFE�UP� SJTL�QBUJFOUT�CPUI�CFGPSF�BOE�BЂ�FS�BO�PQFS� 

BT�iDMPU�CVTUFSTw�XPSL�CZ�BDUJWBUJOH�BO�FO[ZNF BUJPO�BT�XFMM�BT�UP�QBUJFOUT�BENJUUFE�XJUI�B� 
UIBU�CSFBLT�EPXO�CMPPE�DMPUT��Ѕ� PTF�JO�DPNNPO� IFBSU�BUUBDL�PS�TUSPLF� 
VTF�UPEBZ�JODMVEF�UXP�GPSNT�PG�SFDPNCJOBOU�UJT� t (SBEVBUFE�DPNQSFTTJPO�TUPDLJOHT��$PNQSFT� 
TVF�QMBTNJOPHFO�BDUJWBUPS�U�1"�	BMUFQMBTF
�BOE� TJPO�TUPDLJOHT�TUFBEJMZ�TRVFF[F�UIF�MFHT�IFMQ� 
S�1"�	SFUFQMBTF
�BMPOH�XJUI�VSPLJOBTF�BOE�TUSFQ� JOH�WFJOT�BOE�MFH�NVTDMFT�NPWF�CMPPE�NPSF 
UPLJOBTF��)PXFWFS�UISPNCPMZUJD�NFEJDBUJPOT� Fċ��DJFOUMZ��Ѕ� FZ�PĊ�FS�B�TBGF�BOE�JOFYQFOTJWF� 
JODSFBTF�UIF�SJTL�PG�CMFFEJOH�FTQFDJBMMZ�GSPN XBZ�UP�LFFQ�CMPPE�GSPN�TUBHOBUJOH�BЂ�FS�HFO� 
SFDFOU�XPVOET�BU�OFFEMF�QVODUVSF�TJUFT�BOE�JO� FSBM�TVSHFSZ��4UVEJFT�IBWF�TIPXO�UIBU�DPN� 
UIF�EJHFTUJWF�USBDU� QSFTTJPO�TUPDLJOHT�VTFE�JO�DPNCJOBUJPO�XJUI� 

IFQBSJO�BSF�NVDI�NPSF�FĊ�FDUJWF�UIBO�IFQB� 
$PNQMJDBUJPOT SJO�BMPOF� 
1VMNPOBSZ�FNCPMJTN�DBO�CF�MJGF�UISFBUFOJOH�� t 1OFVNBUJD�DPNQSFTTJPO��Ѕ� JT�USFBUNFOU�VTFT� 
"CPVU�POF�UIJSE�PG�UIF�QFPQMF�XJUI�VOEJBHOPTFE UIJHI�IJHI�DVGGT�UIBU�BVUPNBUJDBMMZ�JOG MBUF� 
BOE�VOUSFBUFE�1&�EPO�U�TVSWJWF��8IFO�UIF�DPO� FWFSZ�GFX�NJOVUFT�UP�NBTTBHF�BOE�DPNQSFTT 
EJUJPO�JT�EJBHOPTFE�BOE�USFBUFE�QSPNQUMZ�IPX� UIF�WFJOT�JO�UIF�MFHT��4UVEJFT�TIPX�QOFVNBUJD� 
FWFS�UIBU�OVNCFS�ESPQT�ESBNBUJDBMMZ��"Ђ�FS�POF� DPNQSFTTJPO�DBO�ESBNBUJDBMMZ�SFEVDF�UIF�SJTL� 
1&�QBUJFOUT�IBWF�BO�JODSFBTFE�SJTL�PG�SFDVSSFODF� PG�CMPPE�DMPUT�FTQFDJBMMZ�JO�QBUJFOUT�XIP�IBWF� 
6Q�UP�IBMG�PG�UIFTF�SFDVSSFODFT�NBZ�CF�GBUBM� IBE�IJQ�SFQMBDFNFOU�TVSHFSZ� 

5IF�4VSHJDBM�5FDIOPMPHJTU +6-:����� 
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t�	 1IZTJDBM�"DUJWJUZ� (FUUJOH�UIF�QBUJFOU�UP 
BNCVMBUF�BT�TPPO�BT�UIF�QIZTJDJBO�BMMPXT� 
BT�XFMM�BT�EPJOH�MFH�FYFSDJTFT�JO�CFE�DBO�IFMQ 
QSFWFOU�1&� 

1FSTPOBM�QSFWFOUJWF�TUFQT�XIJMF�USBWFMJOHÿ 
4JUUJOH�EVSJOH�B�MPOH�G MJHIU�PS�BVUPNPCJMF�SJEF 
JODSFBTFT�UIF�SJTL�PG�EFWFMPQJOH�CMPPE�DMPUT�JO�UIF 
WFJOT�PG�UIF�MFHT��Ѕ� F�MPOHFS�UIF�SJEF�UIF�HSFBU� 
FS�UIF�SJTL�PG�%75��5P�IFMQ�QSFWFOU�B�CMPPE�DMPU� 
GSPN�GPSNJOH� 

t	 5BLF�B�XBML� �*G�ZPV�SF�ESJWJOH�TUPQ�FWFSZ� 
IPVS�XBML�BSPVOE�UIF�DBS�B�DPVQMF�PG�UJNFT 
BOE�EP�B�GFX�EFFQ�LOFF�CFOET��.PWF�BSPVOE� 
UIF�BJSQMBOF�DBCJO�PODF�BO�IPVS�PS�TP� 

t�	 &YFSDJTF�JO�ZPVS�TFBU� 'MFY�BOE�SPUBUF�ZPVS 
BOLMFT�PS�QSFTT�ZPVS�GFFU�BHBJOTU�UIF�TFBU�JO� 
GSPOU�PG�ZPV��0S�USZ�SBJTJOH�VQ�BOE�EPXO�PO� 
ZPVS�UPFT��%PO�U�TJU�XJUI�ZPVS�MFHT�DSPTTFE�GPS� 
MPOH�QFSJPET�PG�UJNF� 

t	 8FBS�TVQQPSU�TUPDLJOHT��Ѕ� FTF�IFMQ�QSPNPUF 
DJSDVMBUJPO�BOE�G MVJE�NPWFNFOU��$PNQSFT� 
TJPO�TUPDLJOHT�OP�MPOHFS�MPPL�MJLF�TPNFUIJOH� 
ZPVS�HSBOENPUIFS�XPVME�XFBS��Ѕ� FZ�SF�BWBJM� 
BCMF�JO�B�SBOHF�PG�TUZMJTI�DPMPST�BOE�UFYUVSFT� 

t	 5BLF�BTQJSJO��*G�ZPV�SF�OPU�BMMFSHJD�DPOTJEFS 
UBLJOH�B�MPX�EPTF�PG�BTQJSJO�KVTU�CFGPSF�B�MPOH 
USJQ�UP�IFMQ�QSFWFOU�DMPU�GPSNBUJPO� 

t�	 %SJOL�QMFOUZ�PG�G MVJET�CFGPSF�BOE�EVSJOH�UIF� 
USJQ��%FIZESBUJPO�DBO�DPOUSJCVUF�UP�UIF�EFWFM� 
PQNFOU�PG�CMPPE�DMPUT��"WPJE�ESJOLJOH�BMDP� 
IPM�BT�JU�DBO�BEE�UP�n�VJE�MPTT� 

$PODMVTJPO 
1VMNPOBSZ�FNCPMJTN�JT�B�DPOEJUJPO�UIBU�PDDVST� 
XIFO�BO�BSUFSZ�JO�UIF�MVOHT�CFDPNFT�CMPDLFE� 
*O�NPTU�DBTFT�UIF�CMPDLBHF�JT�DBVTFE�CZ�POF�PS� 
NPSF�CMPPE�DMPUT�UIBU�USBWFM�UP�UIF�MVOHT�GSPN 
BOPUIFS�QBSU�PG�UIF�CPEZ��Ѕ� F�FODPVSBHJOH�OFXT 
JT�UIBU�B�GFX�TJNQMF�NFBTVSFT�TVDI�BT�NPWJOH� 
BSPVOE�EVSJOH�B�MPOH�BJSQMBOF�USJQ�DBO�HP�B�MPOH� 
XBZ�UPXBSE�QSFWFOUJOH�QVMNPOBSZ�FNCPMJTN��*O� 
BEEJUJPO�USFBUNFOU�XJUI�NFEJDBUJPOT�UIBU�CSFBL� 
VQ�DMPUT�PS�QSFWFOU�DMPUT�GSPN�GPSNJOH�DBO�HSFBU� 
MZ�SFEVDF�UIF�OVNCFS�PG�EFBUIT�GSPN�UIJT�TFSJPVT� 
DPOEJUJPO� 

"CPVU�UIF�BVUIPS 
.BSHBSFU�4UFSMJOH�ĔĤĥ�ĝġğ�JT�UIF�FEVDBUJPOBM� 
DPPSEJOBUPS�GPS�TVSHFSZ�BU�4IPSF�.FNPSJBM�)PT� 
QJUBM�JO�4PNFST�1PJOU�/FX�+FSTFZ��4IF�JT�SFTQPO� 
TJCMF�GPS�UIF�QMBOOJOH�JNQMFNFOUBUJPO�BOE�FWBM� 
VBUJPO�PG�GPSNBM�BOE�JOGPSNBM�MFBSOJOH�BOE� 
BTTJTUJOH�TVSHJDBM�TFSWJDFT�QFSTPOOFM�UP�QFSGPSN� 
DPNQFUFOUMZ��4IF�BMTP�TFSWFT�PO�IPTQJUBM�DPN� 
NJUUFFT�UIBU�EFBM�XJUI�DMJOJDBM�MBEEFST�DMJOJDBM 
DPNQFUFODZ�BOE�DVMUVSBM�EJWFSTJUZ� 
4UFSMJOH�IBT�CFFO�XPSLJOH�JO�UIF�0�3��FYDMV� 

TJWFMZ�TJODF�ͥͭͬͦ�BOE�CFHBO�IFS�QFSJPQFSBUJWF 
DBSFFS�JO�ͥ ͭͪͬ��i*�IBWF�CFFO�JOWPMWFE�JO�UIF�ANJS� 
BDMF�PG�NFEJDJOF��GPS�UIF�MBTU�ͧ ͩ�ZFBST�w 

3FGFSFODFT 
ͥ��	'FJFE�$�BOE�)BOEMFS�+��1VMNPOBSZ�&NCP� 
MJTN��F.FEJDJOF�DPN�*OD� XXX�FNFEJDJOF�DPN� 
&.&3(�UPQJDɮɳɪ�IUN 	BDDFTTFE�ɧ�ɧɦ�ɨɦɦɫ
 

ͦ�� (PMEIBCFS�4;�BOE�.PSSJTPO�3��1VMNPOBSZ� 
&NCPMJTN�BOE�%FFQ�7FJO�Ѕ� SPNCPTJT�  $JS� 
DVMBUJPO��ͦ ͤͦ�ͥͤͪ�ͥͨͧͪ�ͥͨͧͬ� 

ͧ�� 1VMNPOBSZ�&NCPMJTN��%VLF�6OJWFSTJUZ� 
.FEJDBM�$FOUFS��XXX�EVLFNFEOFXT�EVLF�FEV� 
OFXT�DPOUSPWFSTZ�QIQ JE�ɫɱɭɰ 	BDDFTTFE�ɫ�ɩ�ɨɦɦɫ
 

ͨ�� 1VMNPOBSZ�&NCPMJTN��/BUJPOBM�)FBSU�-VOH� 
BOE�#MPPE�*OTUJUVUF��%JTFBTFT�BOE�$POEJUJPOT 
*OEFY��XXX�OIMCJ�OJI�HPW�IFBMUI�EDJ�%JTFBTFT�QF�QF� 
XIBU�IUNM 	BDDFTTFE�ɨ�ɨɫ�ɨɦɦɫ
 

ͩ�� 1VMNPOBSZ�&NCPMJTN��.BZP$MJOJD�DPN� 
%JTFBTFT�BOE�$POEJUJPOT� XXX�NBZPDMJOJD�DPN� 
JOWPLF�DGN JE�%4ɪɪɮɬɳ 	BDDFTTFE�ɧ�ɧɦ�ɨɦɦɫ
 

ͪ�� $PBMJUJPO�UP�1SFWFOU�%FFQ�7FJO�Ѕ� SPNCPTJT��  
XXX�QSFWFOUEWU�PSH 	BDDFTTFE�ɫ�ɩ�ɨɦɦɫ
 
�ͫ� 4IBSNB�4��1VMNPOBSZ�&NCPMJTN��F.FEJDJOF� 
DPN�*OD��XXX�FNFEJDJOF�DPN�NFE�UPQJDɫɳɯɲ�IUN 
	BDDFTTFE�ɧ�ɧɦ�ɨɦɦɫ
 

ͬ�� 5BOH�8)��1FSJPQFSBUJWF�%75�1SPQIZMBYJT�� 
F.FEJDJOF�DPN�*OD��XXX�FNFEJDJOF�DPN�NFE� 
UPQJDɭɫɰɮ�IUN 	BDDFTTFE�ɫɧɦ�ɨɦɦɫ
 

"EEJUJPOBM�JOGPSNBUJPO�JT�BWBJMBCMF�GSPN�UIF�$PVODJM�GPS�-FBEFSTIJQ� 
PO�5ISPNCPTJT�"XBSFOFTT�BOE�.BOBHFNFOU��"�HSPVQ�PG�IFBMUI� 
DBSF�QSPGFTTJPOBMT�BOE�FEVDBUPST�DPNNJUUFE�UP�SBJTJOH�QVCMJD�BOE� 
IFBMUIDBSF�QSPWJEFS�BXBSFOFTT�PG�UIF�SJTLT�PG�EFFQ�WFJO�UISPNCP� 
TJT��.BKPS�JOJUJBUJWFT��%75�'3&&�/BUJPOBM�4DSFFOJOH�1SPHSBN�BOE� 
UIF�$MPU"MFSU��3FTPVSDF�$FOUFS��ɫ�ɲɪɪ�$-05�'3&&� 
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