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5I JT�#PPLMFU�DPNCJOFT�UI F�QBSUJDJQBUPSZ�FYQFSJFODF
PG��� �OFXDPNFST�BOE�� �EFDJTJPO�NBLFST�GSPN�#SBHB

VOEFS�UI F�QSPKFDU��&NCSBDF�
�XI JDI �UPPL�QMBDF�GSPN
0 DUPCFS�� � � � �VOUJM�. BSDI �� � � � �

5I JT�EPDVNFOU�JT�TUSVDUVSFE�JOUP�GPVS�NBJO
DI BQUFST��$ I BQUFS��
�UJUMFE��" CPVU�UI F�1SPKFDU
�
QSPWJEFT�BO�PWFSWJFX�PG�UI F�&NCSBDF�QSPKFDU�BOE
PVUMJOFT�UI F�UI SFF�QI BTFT�PG�UI F�QBSUJDJQBUPSZ
QSPDFTT�XJUI �OFXDPNFST��- JTUFOJOH�4FTTJPOT
�' BDF�
UP�' BDF�. FFUJOH
�BOE�$ P�1SPKFDUJOH�8 PSLTI PQT�

5I F�TFDPOE�DI BQUFS�UJUMFE��/ FXDPNFSTh
&YQFSJFODFT�BOE�3FDPNNFOEBUJPOT
��GPDVTFT�PO�UI F
JOTJHI UT�TI BSFE�CZ�UI F�OFXDPNFST�EVSJOH�UI F
- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOH�BCPVU
UI FJS�JOUFHSBUJPO�JO�#SBHB��5I F�DI BQUFS�JT�PSHBOJ[FE
UI FNBUJDBMMZ
�DPWFSJOH�UPQJDT�TVDI �BT�- BOHVBHF�BOE
" DDFTT�UP�8 PSL��*U�CFHJOT�XJUI �BO�JOUSPEVDUPSZ�UFYU
UI BU�DPNCJOFT�UFTUJNPOJBMT�GSPN�UI F�OFXDPNFST

BJNJOH�UP�GBJUI GVMMZ�SFQSFTFOU�UI FJS�DPOUSJCVUJPOT�
5I F�DI BQUFS�UI FO�QSFTFOUT�UI F�NBJO
SFDPNNFOEBUJPOT�GPS�CFUUFS�QSBDUJDFT�JO�CVMMFU
QPJOU�GPSNBU��

8 JUI JO�UI JT�DI BQUFS
�JMMVTUSBUJWF�RVPUFT�GSPN
OFXDPNFST�BSF�EJTQMBZFE�JO�EBSL�SFE�CPYFT
�XI JMF
SFMFWBOU�JOQVU�GSPN�QSBDUJUJPOFST�PO�UI F�TBNF�UI FNFT
JT�QSFTFOUFE�JO�MJHI U�SFE�CPYFT��

$ I BQUFS�� 
�UJUMFE��$ SFBUJPO�PG�B�$ PMMBCPSBUJWF
4PMVUJPO
��I JHI MJHI UT�UI F�GJOBM�QI BTF�PG�UI F�QSPDFTT

UI F�$ P�1SPKFDUJOH�8 PSLTI PQT��" GUFS�B�DPMMBCPSBUJWF
EFDJTJPO�PO�UI F�UPQJD�UP�GPDVT�PO���" DDFTT�UP�) PVTJOH
�
�UI JT�DI BQUFS�TI PXDBTFT�UI F�JEFBUJPO�QSPDFTT�UI BU
MFE�UP�UI F�DP�DSFBUJPO�PG�UXP�TPMVUJPOT�GPS�BO
JNQSPWFE�MBOHVBHF�MFBSOJOH�FYQFSJFODF��5I FTF
TPMVUJPOT�XFSF�EFWFMPQFE�DPMMBCPSBUJWFMZ�CZ
OFXDPNFST
�QSBDUJUJPOFST
�BOE�EFDJTJPO�NBLFST��

5I F�#PPLMFU�DPODMVEFT�XJUI �B�GJOBM�DI BQUFS�UI BU
QSFTFOUT�B�TFMFDUJPO�PG��5FTUJNPOJBMT�GSPN
1BSUJDJQBOUT
��DPMMFDUFE�EVSJOH�BOE�BGUFS�UI F�BDUJWJUJFT�
5I FTF�UFTUJNPOJBMT�BJN�UP�I JHI MJHI U�UI F�BEEFE�WBMVF
PG�JOWPMWJOH�UI FN�JO�EFDJTJPO�NBLJOH�QSPDFTTFT��

0 WFSBMM
�UI F�JOGPSNBUJPO�QSFTFOUFE�JO�UI JT�CPPLMFU
TFSWFT�UP�JOTQJSF�EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST
CZ�TI PXDBTJOH�UI F�VOJRVF�QFSTQFDUJWFT�BOE
DPOUSJCVUJPOT�PG�OFXDPNFST��*U�BMTP�TI BSFT�TJHOJGJDBOU
FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�SFHBSEJOH
JOUFHSBUJPO
�XJUI �B�QBSUJDVMBS�FNQI BTJT�PO�" DDFTT�UP
) PVTJOH��5I JT�WBMVBCMF�JOGPSNBUJPO�DBO�CF�VUJMJ[FE�GPS
UI F�EFWFMPQNFOU�BOE�JNQSPWFNFOU�PG�QPMJDJFT�BOE
QSPHSBNT�BJNFE�BU�QSPNPUJOH�UI F�TVDDFTTGVM
JOUFHSBUJPO�PG�OFXDPNFST��
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5I F�1BSUJDJQBUPSZ�1SPDFTT�XJUI �/ FXDPNFST�JT�QBSU
PG�UI F�&VSPQFBO�QSPKFDU��&NCSBDF���&NQPXFSJOH
. JHSBOUT�UP�#F�3FQSFTFOUBUJWF�" DUPST�JO
$ PNNVOJUZ�&OHBHFNFOU�
�GVOEFE�CZ�" . *' ��*U�I BT
CFFO�JNQMFNFOUFE�TJNVMUBOFPVTMZ�JO����DJUJFT�JO��
&VSPQFBO�DPVOUSJFT
�JO�� � � � �� � � � �

6TJOH�$ PN1BSUFhT�NFUI PEPMPHZ
�JU�BJNFE�BU
JOWPMWJOH�OFXDPNFST�JO�UI F�EFDJTJPO�NBLJOH
QSPDFTT�PG�UI F�UPQJDT�UI BU�EJSFDUMZ�BGGFDU�UI FN�BOE
UI FJS�JOUFHSBUJPO�JOUP�UI F�DPVOUSZ�

5I JT�CPPLMFU�DPNQJMFT�UI F�LOPXMFEHF�DPMMFDUFE
EVSJOH�UI F�QBSUJDJQBUPSZ�QSPDFTT
�JO�UI F�UI SFF�NBJO
QI BTFT�QSFTFOUFE�PO�UI F�GPMMPXJOH�QBHFT�
- JTUFOJOH�4FTTJPOT
�' BDF�UP�' BDF�. FFUJOH�BOE�$ P�
1SPKFDUJOH�8 PSLTI PQT�

*U�JOUFOET�UP�CF�B�XPSLJOH�UPPM�GPS�EFDJTJPO�NBLFST
BOE�QSBDUJUJPOFST
�VTJOH�UI F�MJWFE�FYQFSJFODFT�PG
UI F�OFXDPNFST�UP�NBLF�CFUUFS�JOGPSNFE�BOE
FGGJDJFOU�EFDJTJPOT�XI FO�EFGJOJOH�JOUFHSBUJPO
QPMJDJFT
�BMJHOFE�XJUI �UI F�CFOFGJDJBSJFTh�SFBM�OFFET�

/ &8 $ 0 . &34�*/ 70 - 7&%�
�� �OFXDPNFST
��� � � �GFNBMF
�GSPN�" GHI BOJTUBO
�4ZSJB

$ BNBSPPO
�BOE�$ POHP�

%&$ *4*0 / �. " , &34� 13" $ 5*U*0 / &34�*/ 70 - 7&%�
� �EFDJTJPO�NBLFST� QSBDUJUJPOFST�GSPN�
��. VOJDJQBMJUZ�PG�#SBHB��4PMJEBSJUZ�BOE�4PDJBM�$ PI FTJPO
%FQBSUNFOU�BOE�#SBHB) BCJU���) PVTJOH�%FQBSUNFOU
��" EPMFTDFSF���3FGVHFF�I PTUJOH�PSHBOJ[ BUJPO
��1PSUVHVFTF�3FE�$ SPTT���#SBHB�BSFB
��$ - *#���*OUFSOBUJPOBM�4DI PPM�PG�#SBHB���3FGVHFF
I PTUJOH�PSHBOJ[ BUJPO

- JTUFOJOH� 4FTTJPOT� BSF� JOGPSNBM� NPNFOUT
XI FSF
� UI SPVHI � DSFBUJWF� BOE� QBSUJDJQBUPSZ
NFUI PEPMPHJFT
� OFXDPNFST� TI BSF� UI FJS
FYQFSJFODFT� BOE� SFDPNNFOEBUJPOT� GPS
CFUUFS� JOUFHSBUJPO� JO� UI F� NVOJDJQBMJUZ�
#FUXFFO� 0 DUPCFS� BOE� / PWFNCFS� � � � � 
� B
UPUBM� PG� � � - JTUFOJOH� 4FTTJPOT� XFSF
DPOEVDUFE
� JOWPMWJOH� �� � OFXDPNFST�� 5I F
TFTTJPOT� DPNNFODFE� XJUI � BO� JOUFSBDUJWF
BDUJWJUZ� VTJOH� FNPKJT
� XI FSF� OFXDPNFST
TFMFDUFE� TQFDJGJD� FNPKJT� UP� DPOWFZ� UI FJS
JOUFHSBUJPO� FYQFSJFODFT� VQPO� BSSJWBM� BOE� JO
UI F�QSFTFOU��5I JT�BDUJWJUZ�TFSWFE�BT�B�DBUBMZTU
GPS� EFUBJMFE� EJTDVTTJPOT� UI BU� FYQMPSFE� UI FJS
QFSTQFDUJWFT�PO�XI BU�TI PVME�CF�NBJOUBJOFE
PS� DI BOHFE� GPS� JNQSPWFE� JOUFHSBUJPO� PG
GVUVSF�OFXDPNFST�JO�UI F�DJUZ�PG�#SBHB��
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5I F�' BDF�UP�' BDF�. FFUJOH
�I FME�JO�+BOVBSZ�� � � � 
�GBDJMJUBUFE�EJSFDU�DPNNVOJDBUJPO�CFUXFFO��
OFXDPNFST�BOE�� �EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST��5I JT�NFFUJOH�TFSWFE�BT�B�QMBUGPSN�GPS
OFXDPNFST�UP�TI BSF�UI FJS�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�JO�B�QFSTPOBM�BOE�EJSFDU�NBOOFS��5I F
TFTTJPO�GPTUFSFE�EJBMPHVF�BNPOH�QBSUJDJQBOUT
�BMMPXJOH�GPS�UI F�FYDI BOHF�PG�JEFBT�BOE�DMBSJGJDBUJPO
PG�QFSDFQUJPOT��%VSJOH�UI F�NFFUJOH
�OFXDPNFST�QSJNBSJMZ�TI BSFE�UI FJS�JOTJHI UT
�XI JMF�EFDJTJPO�
NBLFST�BDUJWFMZ�MJTUFOFE
�BTLFE�RVFTUJPOT
�BOE�QSPWJEFE�GFFECBDL�PO�I PX�UI F�OFXDPNFSTh
FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�BMJHOFE�XJUI �BOE�JOGMVFODFE�UI FJS�XPSL��5BLJOH�QMBDF�JO�BO
JOGPSNBM�TFUUJOH
�UI JT�NFFUJOH�XBT�BO�PQQPSUVOJUZ�UP�DSFBUF�QSPYJNJUZ�CFUXFFO�OFXDPNFST�BOE
EFDJTJPO�NBLFST�

5I F�$ P�1SPKFDUJOH�8 PSLTI PQ
�I FME�JO�. BSDI �� � � � 

CSPVHI U�UPHFUI FS�� �OFXDPNFST
�� �QSBDUJUJPOFST�BOE

EFDJTJPO�NBLFST�GPS�BO�JOUFOTJWF�GVMM�EBZ�DPMMBCPSBUJPO�
5I F�GPDVT�PG�UI JT�BDUJWJUZ�XBT�PO�B�DI BMMFOHF�JEFOUJGJFE

EVSJOH�UI F�- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF
. FFUJOHT��- FBSOJOH�UI F�MBOHVBHF�

�
#VJMEJOH�VQPO�UI F�UFTUFE�1BSUJDJQBUPSZ�1PMJDZ�%FTJHO

NFUI PEPMPHZ�JNQMFNFOUFE�JO�TFWFSBM�OPSUI FSO
&VSPQFBO�DPVOUSJFT
�UI F�XPSLTI PQ�QSPWJEFE�B�QMBUGPSN
GPS�EJWFSTF�TUBLFI PMEFST�UP�DPNF�UPHFUI FS�BOE�EFWFMPQ

UBOHJCMF�TPMVUJPOT�UI BU�BSF�NFBOJOHGVM�GPS�UI F
CFOFGJDJBSJFT�

5I SPVHI PVU�UI F�FOUJSF�EBZ
�QBSUJDJQBOUT�FOHBHFE�JO�B
EZOBNJD�QSPDFTT
�FNQMPZJOH�QSBDUJDBM
�GVO
�BOE�DSFBUJWF

UPPMT��" T�B�SFTVMU�PG�UI JT�JOUFOTJWF�DPMMBCPSBUJPO
�UXP
QSPUPUZQF�TPMVUJPOT�BJNFE�BU�JNQSPWJOH�" DFTT�UP

) PVTJOH�XFSF�TVDDFTTGVMMZ�DSFBUFE�

�
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%VSJOH�- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOH
�OFXDPNFST�TI BSFE�UI FJS�FYQFSJFODFT�BOE
SFDPNNFOEBUJPOT�BCPVU�NBOZ�EJGGFSFOU�BTQFDUT�PG�UI FJS�JOUFHSBUJPO�JO�#SBHB��5I F�GPMMPXJOH�QBHFT�QSFTFOU
UI FJS�DPOUSJCVUJPOT
�TZTUFNBUJ[ FE�BOE�PSHBOJ[ FE�CZ�UI FNF��*U�TUBSUT�XJUI �BO�JOUSPEVDUPSZ�UFYU�UI BU
DPNCJOFT�UFTUJNPOJBMT�GSPN�UI F�OFXDPNFST
�GPMMPXFE�CZ�UI F�NBJO�SFDPNNFOEBUJPOT�JO�CVMMFU�QPJOUT
�BOE
SFMFWBOU�RVPUFT�GSPN�OFXDPNFST�BOE�GSPN�EFDJTJPO�NBLFST� QSBDUJUJPOFST�

- " / ( 6 " ( &
' PS�VT
�MFBSOJOH�1PSUVHVFTF�NBLFT�BMM�UI F�EJGGFSFODF��5I FSF�BSFOhU�BMXBZT�UI F�SJHI U�DMBTTFT�GPS�PVS�MFWFM
�TP
MFBSOJOH�UI F�MBOHVBHF�SFNBJOT�B�EJGGJDVMU�UBTL�GPS�VT��4PNFUJNFT�XF�BSF�JODMVEFE�JO�DPVSTFT�XJUI �&VSPQFBO
QFPQMF�GPS�XI PN�JU�JT�FBTJFS�UP�VOEFSTUBOE�1PSUVHVFTF
�PUI FS�UJNFT�UI F�UFBDI FST�BSF�OPU�BCMF�UP�TQFBL
&OHMJTI �XJUI �VT�BOE
�UI FSFGPSF
�DPNNVOJDBUJOH�EVSJOH�UI F�DMBTT�CFDPNFT�JNQPTTJCMF��4PNF�PG�VT�MFBSOFE
EVSJOH�DMBTTFT
�TPNF�KVTU�BGUFS�� �ZFBST�PG�DPVSTFT
�BOE�PUI FST�MFBSOFE�CZ�TQFBLJOH�XJUI �1PSUVHVFTF�QFPQMF

CVU�GPS�NPTU�QFPQMF�XI P�I BWF�B�EJGGFSFOU�BMQI BCFU
�UI F�UBTL�JT�SFBMMZ�EJGGJDVMU�BOE�TPNF�PG�VT�HJWF�VQ�

i - FBSOJOH�UI F�MBOHVBHF����8 I FO�*hMM�LOPX
I PX�UP�TQFBL
�JU�XJMM�NBLF�BMM�UI F�EJGGFSFODF�

5I F�GJSTU�CJH�UI JOH�JT�UI F�MBOHVBHF�w��
/ FXDPNFS

�*O�UI F�CFHJOOJOH
�UI FZ�HBWF�NF�B
RVFTUJPOOBJSF�PG�� � �� � �RVFTUJPOT��*

BOTXFSFE�KVTU�� ��#VU�TUJMM
�UI FZ�QVU�NF�XJUI
� � �TUVEFOUT�UI BU�BMSFBEZ�LOFX�1PSUVHVFTF�
5I FZ�QVU�NF�JO�B�DMBTT�XJUI �4QBOJTI �QFPQMF�
*�BOTXFSFE�POMZ�� �RVFTUJPOT
�BOE�UI FZ�QVU

NF�BU�UI BU�MFWFM�����/ FXDPNFS

1MBDF�VT�JO�DMBTTFT�CBTFE�PO�PVS
CBDLHSPVOE�	FEVDBUJPO�CBDLHSPVOE
�BHF

BOE�MFWFM�PG�1PSUVHVFTF�LOPXMFEHF�

5I F�MBOHVBHF�DMBTTFT�TI PVME�TUBSU�BT
TPPO�BT�XF�BSSJWF�JO�1PSUVHBM�

�8 F�OFFE�UP�USZ�UP�VOEFSTUBOE�I PX�XF�DBO
NBLF�DMBTTFT�XPSL�GPS�FWFSZPOF�JO�UI F�TBNF
SPPN
�XJUI PVU�LOPXJOH�FBDI �QFSTPOhT�MFWFM��

��1SBDUJUJPOFS

%PO�U�TUBSU�XJUI �HSBNNBS��UFBDI �VT�GJSTU
CBTJD� QSBDUJDBM�XPSET�MJLF�I PX�UP�CVZ
UI JOHT�

' JSTU
�FYQMBJO�JO�1PSUVHVFTF
�CVU�UI FO
USBOTMBUF�UP�&OHMJTI �PS�PVS�DPNNPO
MBOHVBHF�
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8 F�GFFM�I BQQZ�JG�XF�I BWF�B�KPC
�JUhT�NVDI �CFUUFS�UI BO�SFDFJWJOH�NPOFZ�GSPN�UI F�HPWFSONFOU��XF
EPOhU�XBOU�UP�CF�TVQQPSUFE�BMM�PVS�MJGF��8 F�BSF�KVTU�MPPLJOH�GPS�BO�PQQPSUVOJUZ��*G�XFhSF�MVDLZ

TPNFPOF�GSPN�PVS�DPNNVOJUZ�XI P�T�BMSFBEZ�XPSLJOH�PS�B�TPDJBM�XPSLFS�NBZ�GJOE�VTFGVM�DPOUBDUT�
PUI FSXJTF
�NBOZ�PG�VT�BSF�VOBCMF�UP�GJOE�XPSL�BOE�GFFM�EFTQFSBUF��4JODF�XF�DBNF
�XFASF�USZJOH�UP
GJOE�B�KPC��5SZJOH
�USZJOH
�BQQMZJOH�GPS�NVMUJQMF�KPCT��#VU�XF�DBOhU
�FTQFDJBMMZ�JO�UI F�GJFMET�XF�I BWF
FYQFSJFODF�JO��) BWJOH�POMZ�B�QBQFS�JOTUFBE�PG�B�SFTJEFODF�DBSE
�OPU�LOPXJOH�UI F�DVMUVSF
�BOE�BCPWF
BMM
�OPU�TQFBLJOH�1PSUVHVFTF�MFBWFT�VT�CFI JOE�

i 5P�GJOE�B�KPC
�*�OFFE�UP�TQFBL�1PSUVHVFTF��*
I BWF�USJFE��*U�EPFT�OPU�NBUUFS�XI BU�UZQF�PG
KPC��&WFO�JO�DMFBOJOH�BOE�XBTI JOH�EJTI FT
�*

OFFE�UP�TQFBL�1PSUVHVFTF�BOE�UI BU�I BT
NBEF�NF�SFBMMZ�EJTBQQPJOUFE�w���/ FXDPNFS

i *�OPX�XPSL�BU�UI F�TDI PPM��*�I BWF�NPSF�NPOFZ
UI BU�*�TFOE�UP�5VSLFZ��*�I BWF�B�CJH�GBNJMZ�JO

5VSLFZ��*�HPU�B�KPC�XJUI �UI F�I FMQ�PG�NZ�TPDJBM
XPSLFS��*hN�I BQQZ�UP�TBZ��*�XPSL�JO�1PSUVHBM�w

��/ FXDPNFS

" �QFSTPO�GSPN�UI F�PSHBOJ[ BUJPO�NVTU�I FMQ
VT�GJOE�B�KPC�CZ�MPPLJOH�GPS�PQQPSUVOJUJFT
BOE�I FMQJOH�VT�BQQMZ�GPS�UI FN��*U�I FMQT
XI FO�UI F�QFSTPO�LOPXT�UI F�DPNQBOZ�BOE
HPFT�UI FSF�XJUI �VT�

$ SFBUF�PS�TFOE�VT�UP�B�WPDBUJPOBM�JOTUJUVUF

XI FSF�PVS�TLJMMT�BSF�FWBMVBUFE
�XI FSF�XF�DBO
MFBSO�NPSF�TLJMMT�	JG�OFDFTTBSZ
�BOE�KPC�QBUI T
BSF�QPJOUFE�PVU�

i 5I FSF�BSF�DPOTUSBJOUT�UP�GJOEJOH�B�KPC�JO�ZPVS�SFMBUFE�GJFME��. BOZ�DPNQBOJFT�SFRVFTU�DFSUJGJDBUFT�
' PS�UI BU
�ZPV�OFFE�UP�I BWF�UI F�FRVJWBMFODF�PG�UI F�TLJMMT�BOE�B�VOJWFSTJUZ�EFHSFF��(F UUJOH�BO
FRVJWBMFODF�JT�B�MPOH�BOE�EJGGJDVMU�QSPDFTT��4PNF�DPNQBOJFT�BSF�NPSF�EJGGJDVMU�UI BO�PUI FST�w

��1SBDUJUJPOFS

456%: */ (
( JWF�VT�I PQF��NBOZ�PG�VT�DBNF�I FSF�XJUI �UI F�ESFBN�PG�TUVEZJOH
�BMTP�CFDBVTF�JO�PVS�DPVOUSJFT�JU�JT�OPU
QPTTJCMF�GPS�FWFSZPOF��8 F�LOPX�JU�T�I BSE�UP�XPSL�BOE�TUVEZ�BU�UI F�TBNF�UJNF
�UP�DPOUJOVF�PVS�EFTJSF

CVU�HJWF�VT�BO�PQQPSUVOJUZ��%PO�U�TQFBL�POMZ�BCPVU�XPSL�XI FO�XF�BTL�BCPVU�PVS�FEVDBUJPO�

i *�XBOU�UP�XPSL
�CVU�*�XBOU�UP�TUVEZ�BU�UI F
TBNF�UJNF��#VU�UI FZ�OFWFS�UPME�NF�UP�TUVEZ�

5I FZ�BMXBZT�TBZ��8 PSLx��8 I Z �*�BTLFE�EJSFDUMZ
BCPVU�UI F�VOJWFSTJUZ
�BOE�UI FZ�XFSF�RVJFU�

5I FZ�TBJE�*�OFFEFE�UP�XPSL��*�BTLFE�BCPVU�NZ
FEVDBUJPO
�CVU�UI FZ�OFWFS�TBJE�BOZUI JOH��" U

MFBTU�UI FZ�DPVME�UFMM�NF�TPNFUI JOH�BOE�HJWF�NF
TPNF�I PQF��5I FZ�DPVME�TBZ�j *U�JT�PL��*U�XJMM�UBLF
UJNF
�CVU�XF�XJMM�GJOE�B�XBZ�x��( JWF�NF�I PQF��*U
JT�JNQPTTJCMF�UI BU�JU�JT�OPU�QPTTJCMF�UP�TUVEZ����

/ FXDPNFS

$ SFBUF�B�RVPUB�GPS�SFGVHFF�TUVEFOUT�JO
VOJWFSTJUJFT
�B�QSPHSBN�UI BU�XF�EP�OPU�I BWF
UP�QBZ�

&YQMBJO�UP�VT�I PX�XF�DBO�HFU�UP�VOJWFSTJUZ
FWFO�JG�JU�JT�B�MPOH�XBZ��%PO�U�KVTU�UFMM�VT�XF
I BWF�UP�XPSL�

) FMQ�VT�HFU�TDI PMBSTI JQT�

�. BZCF�XF�I BWF�UP�HP�EPXO�PUI FS�QBUI T

TVDI �BT�GJOEJOH�B�TPMVUJPO�UP�XPSL�GJSTU
�BOE
UI FO�USZJOH�UP�TUVEZ��#FDBVTF�UI BUhT�XI BU
XF�BSF�I FSF�GPS
�OPU�UP�KVEHF�BOZPOF�w��

1SBDUJUJPOFS
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5PXBSET�UI F�FOE�PG�UI F�QSPHSBN�XF�BTL�PVSTFMWFT��) PX�XJMM�XF�QBZ�GPS�UI F�I PVTF �3FOUJOH�B�I PVTF
JT�POF�PG�UI F�UI JOHT�UI BU�XPSSJFT�VT�UI F�NPTU��8 F�XPVME�MJLF�BOTXFST
�XF�XPVME�MJLF�UP�LOPX�JG�BGUFS
�� �NPOUI T�XF�XJMM�I BWF�B�I PVTF
�CFDBVTF�NBOZ�PG�VT�EP�OPU�FBSO�FOPVHI �NPOFZ�UP�CF�BCMF�UP�SFOU
POF�PO�PVS�PXO��4BMBSJFT�BSF�MPX�BOE�TPNFUJNFT�UI F�XPSL�DPOUSBDUT�BSF�UPP�TI PSU��4PDJBM�BJE�I FMQT

CVU�XF�DBO�BDDFTT�UI FN�POMZ�BGUFS�UI SFF�ZFBST�PG�SFTJEFODF��JO�UI SFF�ZFBST�XF�XJMM�I BWF�CFUUFS�KPCT
BOE�XF�DBO�EP�JU�CZ�PVSTFMWFT��8 F�OFFE�I FMQ�OPX�

�*�OFFE�UP�CF�JO�#SBHB�GPS�� �ZFBST�CFGPSF�*�DBO�BQQMZ
GPS�TPDJBM�I PVTJOH��5I FZ�EP�OPU�HJWF�VT�B�TPMVUJPO�w�

��/ FXDPNFS �. Z�QSPHSBN�FOET�JO�UXP�NPOUI T��*�EP�OPU�I BWF
XPSL
�*�EP�OPU�LOPX�XI BU�XJMM�I BQQFO��*�BTL�NZ

PSHBOJ[BUJPO
�BOE�OPCPEZ�UFMMT�NF��8 JMM�*�CF�BCMF
UP�TUBZ�JO�UI F�I PVTF�XI FSF�*�BN �8 JMM�*�SFDFJWF

BOZ�UZQF�PG�TVQQPSU �8 I BU�BSF�NZ�PQUJPOT�JG�*�EP
OPU�GJOE�B�KPC �*�OFFE�BOTXFST���

��/ FXDPNFS

i8 F�I BWF�TFWFSBM�I PVTJOH�TVQQPSUT��8 I BU�*�XBT�UBMLJOH�BCPVU�XBT�SFOU�TVQQPSU��3FOU�TVCTJEZ��5I FSFhT
BMTP�TPDJBM�I PVTJOH�CVU�UI FSFhT�B�XBJUJOH�MJTU�PG�ZFBST
�WFSZ�MPOH��#VU�XF�I BWF�SFOU�TVQQPSU��" �GBNJMZ
HPFT�UP�UI F�PQFO�NBSLFU
�SFOUT�UI F�I PVTF
�BOE�UI FO�BTLT�GPS�I FMQ��*O�� �NPOUI T�UI FZ�HFU�I FMQ
�JUhT

JNNFEJBUF��*U�JT�SFOFXBCMF�GPS��� �ZFBST
�FWFSZ�ZFBS��5I F�HFOFSBM�BDDFTT�DPOEJUJPO�JT�UP�MJWF�JO�#SBHB�GPS
� �ZFBST��8 F�OPX�I BWF�B�DMBVTF�XI FSF�XF�NBOBHF�UP�GJU�SFGVHFFT��5I F�OFX�SFHVMBUJPO�I BT�BO�FYDFQUJPO
GPS�QFPQMF�UI BU�I BWF�CFFO�JO�DBUBTUSPQI FT��*U�XBT�UI F�XBZ�XF�GPVOE�UP�HP�BSPVOE�UI F�SVMF�PG�OFFEJOH
UP�SFTJEF�JO�UI F�NVOJDJQBMJUZ�GPS�� �ZFBST�BOE�UI BU�JT�I PX�XF�BSF�NBOBHJOH�UP�I FMQ�4ZSJBO�GBNJMJFT�w���
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8 F�DBOOPU�BGGPSE�NFEJDJOF�BOE�TPNF�I FBMUI �DBSF�USFBUNFOUT�
*U�JT�UPP�FYQFOTJWF�GPS�UI F�QPDLFU�NPOFZ�XF�SFDFJWF�

i *�BN�TBE�CFDBVTF�NZ�NPUI FS�JT�TJDL��4I F�I BT
BTUI NB��8 F�OFFE�UP�CVZ�UI F�NFEJDJOF
�PVSTFMWFT�

" OE�UI F��� � ø�XF�HFU�BSF�OPU�FOPVHI �GPS�UI F
NFEJDBUJPO
�JU�JT�UPP�FYQFOTJWF�����/ FXDPNFS

i *�BMTP�I BWF�OP�I FMQ�OVNCFS��*G�*�HFU�TJDL
�I PX
EP�*�USFBU�NZTFMG �*�XBT�TJDL�CFGPSF��5I F

DPNNVOJUZ�I BE�UP�QVU�UI F�NPOFZ�UPHFUI FS�UP
I FMQ�NF�DVSF�NZ�UFFUI �w���/ FXDPNFS

$ SFBUF�QSPUPDPMT�GPS�SFGVHFFT�UP�I BWF�GSFF
BDDFTT�UP�I FBMUI �USFBUNFOUT�	MJLF�UI F�EFOUJTU
�

�

i *�BN�B�QBSU�PG�UI F�CFOFGJDJBSJFT�PG�UI F�%0 . 64
1SPKFDU�UI BU�BMMPXT�NF�UP�I BWF�B�I PVTF��*�GFFM�BU

I PNF��. Z�I BQQJOFTT�I BT�OP�EJNFOTJPO�XI FO�*�GFFM�*
XJMM�I BWF�B�I PVTF�JO�UI JT�DPVOUSZ�UI BU�XJMM�CF�NJOF�w�

��/ FXDPNFS

�5P�SFDFJWF�SFOU�TVQQPSU�ZPV�OFFE�UP�I BWF�B�DPOUSBDU�XJUI �UI F�MBOEMPSE�BOE�UI BU�DBO�CF�EJGGJDVMU��: PV
OFFE�B�HVBSBOUPS��UI PTF�BSF�UI JOHT�UI BU�UI F�MBOEMPSE�BTLT�BOE�UI BU�XF�DBOOPU�EP�BOZUI JOH�BCPVU�w

��1SBDUJUJPOFS

$ SFBUF�QSPUPDPMT�XJUI �QI BSNBDJFT�XI FSF�XF
DBO�HFU�NFEJDJOF�BOE�QBZ�JO�UI F�OFYU�NPOUI T�
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5I F�GJSTU�NPOUI �JT�I BSE�CFDBVTF�XF�EPO�U�LOPX�BOZPOF��8 F�GFFM�JO�UI F�EBSL
�XF�GFFM�WFSZ�TMFFQZ�BOE
CMJOE��*O�UI F�CFHJOOJOH
�XF�EP�OPU�LOPX�BOZUI JOH��XI FSF�UI F�CBLFSZ�JT
�UI F�OBNF�PG�B�TI PQ�GPS�CSFBE

XI FSF�JT�UI F�NBSLFU
�UI F�EJGGFSFOU�QMBDFT�JO�UI F�DJUZ
�XI FSF�JT�PVS�I PVTF��8 F�UI JOL�BCPVU�PVS�MJGF�BOE
GVUVSF�BOE�BEKVTUJOH�UP�B�OFX�DVMUVSF
�UP�B�OFX�QMBDF����*U�UBLFT�UJNF��8 F�GFFM�MPTU���4PNF�PG�VT�EP�OPU
SFNFNCFS�XI BU�I BQQFOFE�JO�UI F�GJSTU�UXP�NPOUI T
�JU�JT�MJLF�XF�XFSF�BTMFFQ��8 F�OFFE�UJNF�UP�HFU
VTFE�UP�JU
�CVU�XI FO�XF�NFFU�QFPQMF
�XF�HFU�NPSF�DPNGPSUBCMF�BOE�XF�DBO�TUBSU�UP�iPQFO�PVS�FZFTw
NPSF�PS�MFTT��, OPXJOH�QFPQMF�NBLFT�JU�FBTJFS
�GSJFOET�I FMQ
�UI FZ�FYQMBJO�UI JOHT��*G�UI FZ�BSF
1PSUVHVFTF
�XF�DBO�MFBSO�UI F�MBOHVBHF�XJUI �UI FN��8 F�VTVBMMZ�NFFU�UI FN�BU�XPSL
�JO�UI F�NPTRVF
�PS
UI SPVHI �PVS�TPDJBM�XPSLFST�PS�PSHBOJ[ BUJPOT�UI BU�NBLF�UI F�CSJEHF�

i *�MJLF�1PSUVHVFTF�QFPQMF��( FOFSBMMZ
�*�MJLF
1PSUVHVFTF�QFPQMF�B�MPU��8 I FO�*�BSSJWFE


UI FZ�XFSF�WFSZ�OJDF�BOE�I FMQFE�NF�B�MPU��*U
JT�WFSZ�HPPE��5I FZ�I FMQ�BOE�FYQMBJO��i

��/ FXDPNFS

i8 I FO�*�BSSJWF�JO�1PSUVHBM
�*�DSJFE��*�GFMU�QPPS
BOE�MPTU�JOTJEF�NF
�BOE�JU�XBT�BU�UI BU�NPNFOU

UI BU�*�SFBMJ[ FE�UI BU�*�BN�B�USVF�SFGVHFF�
#FDBVTF�JO�" GHI BOJTUBO�*�I BWF�B�I PVTF
�NZ

NPUPSCJLF
�BOE�B�KPC��*�I BE�B�HPPE�KPC��/ PX�*
BN�JO�1PSUVHBM�BT�B�SFGVHFF��*U�XBT�BU�UI BU
NPNFOUy�B�QFSTPO�XJUI �UI JT�CBDLHSPVOE

CFDPNFT�B�SFGVHFF��" MM�JO�POF�XFFL
�POF�EBZ�
. Z�HPWFSONFOU�DPMMBQTFE
�BOE�NZ�JEFOUJUZ

DPMMBQTFE�w���/ FXDPNFS

) BWJOH�B�XBSN�XFMDPNJOH�BU�UI F�BJSQPSU
NBLFT�VT�I BQQZ�

*O�UI F�GJSTU�EBZT
�EPO�U�MFBWF�VT�BMPOF��&WFO�JG
JU�T�UI F�XFFLFOE�PS�B�I PMJEBZ
�JU�I FMQT�UP�I BWF
TPNFPOF�BSPVOE�

*U�T�OJDF�UP�CF�XFMDPNFE�BU�PVS�OFX�I PVTF
CZ�PVS�TPDJBM�XPSLFS�BOE�I BWF�UI F�I PVTF
QSFQBSFE�XJUI �GPPE�BOE�BMM�UI F�CBTJDT�XF
OFFE�

i 8 I FO�*�BSSJWFE�JO�1PSUVHBM
�*�XBT�WFSZ�TBE��*
EJE�OPU�XBOU�UP�UBML�UP�BOZCPEZ��*�I BE

GSJFOET
�*�EJE�XBMLT
�FWFSZUI JOH��*�BSSJWFE
I FSF�BOE�*�I BE�OPCPEZ��$ PMMFBHVFT
�GSJFOET


HJSMGSJFOE
�MPWFy�*�MFGU�BMM�UI FSF��*�HPU�UP
1PSUVHBM
�BOE�JU�XBT�WFSZ�I BSE��' PS�POF

NPOUI �*�EJE�OPU�TQFBL�UP�BOZCPEZ���
��/ FXDPNFS

i / FBS�UI F�GJSF�TUBUJPO
�UI FSF�JT�B�NPTRVF��*
XFOU�UI FSF�PO�UI F�BGUFSOPPO�PG�NZ�GJSTU�EBZ

JO�#SBHB�BOE�*�GPVOE�UI FSF�NBOZ�" SBCT
GSJFOET�BOE�" GSJDBOT��*�GFMU�NPSF�SFMJFWFE�w�

��/ FXDPNFS

i / PX�*�I BWF�GSJFOET��*�NFFU�UI FN�BU�NZ
XPSL
�UI FZ�BSF�NZ�DPMMFBHVFT��" GUFS�B�XI JMF


*�LOPX�UI FN�CFUUFS�BOE�*�I BWF�NBOZ
1PSUVHVFTF�GSJFOET�i

��/ FXDPNFS

i5I FZ�USZ�UP�LOPX�BCPVU�NF
�JG�*�BN�GJOF
�JG�*
OFFE�TPNFUI JOH��5I BU�SFBMMZ�I FMQFE�NF�GFFM

HPPE�w���/ FXDPNFS

1SFTFOU�PUI FS�OFXDPNFST�PS�QFPQMF�GSPN�ZPVS
DPVOUSZ�UP�VT�XI FO�XF�BSSJWF�

5FMM�VT�XI FSF�PVS�DVMUVSBM�QMBDFT�BSF
�MJLF
UI F�NPTRVF��5I JT�XBZ�XF�GFFM�CFUUFS�BOE
XF�NFFU�QFPQMF�GSPN�PVS�DVMUVSF�
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8 F�XBOU�UP�VOEFSTUBOE�XI BU�JT�HPJOH�PO�BOE�XI BU�XJMM�I BQQFO�JO�UI F�GVUVSF��' PS�UI BU
�XF�XBOU�P
I BWF�BDDFTT�UP�UI F�PSHBOJ[ BUJPO�QMBO�GPS�PVS�JOUFHSBUJPO��OPU�KVTU�QBSUT�PG�JU
�CVU�UI F�XI PMF�QMBO��8 F
BMTP�XBOU�UP�LOPX�XI BU�JT�HPJOH�PO�JO�UI F�DPVOUSZ��TPNFUJNFT�UI FSF�JT�B�I PMJEBZ�BOE�XF�EPOhU�LOPX
BOE�HP�UP�UI F�PGGJDF��8 F�XBOU�UP�LOPX�JG�UI FSF�JT�TPNFUI JOH�I BQQFOJOH�JO�UI F�DJUZ��
. PTU�PG�UI F�UJNFT
�XF�BSF�KVTU�JOGPSNFE�BCPVU�BSSBOHFNFOUT�JO�PVS�MJWFT��XI FO�UI FZ�UBML�UP�VT
EFDJTJPOT�BSF�BMSFBEZ�NBEF��. BLF�TVSF�UP�JOWPMWF�VT�JO�BMM�NBUUFST��*O�UI F�CFHJOOJOH�PG�PVS�TUBZ�JO
1PSUVHBM�QFPQMF�XFSF�OPU�I POFTU�XJUI �VT
�UI FZ�NBEF�GBMTF�QSPNJTFT�BOE�UI FSF�XFSF�BMXBZT�FYDVTFT
GPS�UI JOHT�OPU�I BQQFOJOH��' PS�VT
�JUhT�JNQPSUBOU�XI FO�UI F�XPSLFST�BSF�DMFBS�BOE�USBOTQBSFOU�XJUI �VT
BCPVU�XI BU�UI FZ�DBO�BOE�DBOOPU�EP��

�

4I BSF�XJUI �VT�UI F�XI PMF�QMBO�GPS�PVS
JOUFHSBUJPO��5FMM�VT�XI BU�I BQQFOT�BGUFS�UI F
�� �NPOUI T�

#F�WFSZ�I POFTU�XJUI �VT�BCPVU�XI BU�ZPV�DBO
BOE�DBOOPU�EP�

%P�OPU�NBLF�QSPNJTFT�ZPV�DBOOPU�LFFQ�
8 I FO�ZPV�UBML�UP�VT
�UBLF�BDUJPO�BGUFSXBSET�
EPO�U�KVTU�UBML��

%PO�U�NFFU�VT�XJUI �B�QSFEFGJOFE�JEFB�PG
XI P�XF�BSF�

*OWPMWF�VT�JO�UI F�EFDJTJPOT�UI BU�DPODFSO�PVS
MJGF
�MJLF�XI FO�DI PPTJOH�UI F�DJUZ�XI FSF�XF�XJMM
MJWF�$ PNF�UP�B�NFFUJOH�SFBEZ�UP�I FBS�VT
�OPU

XJUI �ZPVS�EFDJTJPO�BMSFBEZ�NBEF��

i 5I FZ�XFSF�WFSZ�DMFBS�XJUI �VT�GSPN�UI F
CFHJOOJOH�BCPVU�XI BU�UI FZ�DPVME�HJWF��/ PX�*
BDDFQU�UI BU�UI FZ�DBO�U�EP�BOZUI JOH�CFDBVTF
TJODF�UI F�GJSTU�EBZ�JO�#SBHB
�UI FZ�XFSF�WFSZ

I POFTU�XJUI �NF�w���/ FXDPNFS

�5I FZ�I BWF�BOTXFST�BMSFBEZ��%FDJTJPOT�BSF
BMSFBEZ�UBLFO��/ PCPEZ�BTLFE�VT�JG�XF�XBOUFE
UP�HP�UP�#SBHB��6OUJM�UI F�MBTU�NPNFOU
�XF�EJE

OPU�LOPX�JG�XF�XFSF�HPJOH�UP�#SBHB�PS
( VJNBSÍ FT��5I BU�JT�XI Z�NBOZ�QFPQMF�MFGU�UI F

DPVOUSZ�w���/ FXDPNFS

i5I FZ�BSF�KVTU�UBMLJOH�XJUI �OP�BDUJPO��+VTU
QSPNJTFT��5I FZ�UBML�XJUI �VT
�CVU�OP�BDUJPO�JT

UBLFO�����/ FXDPNFS

( JWF�VT�JOGPSNBUJPO�BCPVU�OBUJPOBM�I PMJEBZT

XI BU�QFPQMF�EP�PO�UI PTF�EBZT�BOE�XI BU
BDUJWJUJFT�BSF�I BQQFOJOH�JO�UI F�DJUZ�

i 0 OF�EBZ
�TUVEFOUT�XFSF�XFBSJOH�B�VOJGPSN�
5FBDI FST�JO�VOJGPSN��8 F�EJE�OPU�LOPX�XI BU

XBT�HPJOH�EPXO��5I FZ�I BE�TPNF�TZNCPMT�XJUI
UI FN��5I FSF�XFSF�TI PVUJOH�BOE�UI FZ�XFSF
TJOHJOH��5I BU�JT�HPPE�UP�LOPX��*U�I FMQT�VT�UP

HFU�JOUFHSBUFE�w���/ FXDPNFS
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8 F�BSF�HPJOH�UP�DSFBUF�B�XPSLJOH�HSPVQ
�UI BU�JODMVEFT�QFPQMF�GSPN�TFWFSBM�JOTUJUVUJPOT�UP�JEFOUJGZ�JTPMBUFE

QFSTPOT�UI BU�BSF�XJMMJOH�UP�TI BSF�UI FJS�I PVTFT�XJUI �NJHSBOUT�GPS�QSPNPUJOH�JOUFHSBUJPO�BOE�NJUJHBUJOH�I PVTJOH
QSPCMFNT�JO�#SBHB�

��
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8 F�XJMM�DSFBUF�B�QI ZTJDBM�QPJOU�JOTJEF�i - PKB�EP�$ JEBEÍ Pw�JO�#SBHB
�UI BU�PGGFST��
�JOGPSNBUJPO�� 
�UFDI OJDBM
TVQQPSU�� 
�UI F�DSFBUJPO�PG�MJOLT�XJUI �MPDBM�DPNNVOJUJFT�GPS�SFGVHFFT�XI P�SF�MPPLJOH�GPS�B�I PVTF�JO�#SBHB�

5I FSF�BSF�UXP�UZQFT�PG�XPSLFST�JO�UI JT�QMBDF���
�SFGVHFFT�XJUI �FYQFSJFODF�JO�UI F�TZTUFN
�BOE�� 
�1PSUVHVFTF
QFPQMF�XJUI �TQFDJBMJ[ FE�LOPXMFEHF�PG�UI F�I PVTJOH�UPQJD
�WPMVOUBSZ�PS�FNQMPZFE��5I F�JOGPSNBUJPO�JT�QBTTFE

JOGPSNBMMZ
�BDDFTTJCMF
�BOE�EFTJHOFE�BDDPSEJOH�UP�UI F�OFFET�PG�FBDI �QFSTPO��4P�UI BU�SFGVHFFT�DBO�GJOE�B
I PNF�JO�B�TJNQMJGJFE�BOE�JOGPSNBM�XBZ�w�

) PX�EJE�UI F�HSPVQ�BSSJWF
BU�UI FTF�TPMVUJPOT 
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1PTU�JUT
�SPMF�QMBZ
�EJTDVTTJPOT
�JNBHF�UI FBUSF
�ESBXJOHT

CSBJOTUPSNJOH
�MBVHI T
�DSFBUJWJUZ
�BOE�GVO��5I FTF�XFSF�UI F
NBJO�JOHSFEJFOUT�PG�UI F�$ P�1SPKFDUJOH�8 PSLTI PQ�JO�#SBHB�

5I SPVHI PVU�B�WFSZ�JOUFOTJWF�BOE�EZOBNJD�EBZ
�� �OFXDPNFST
BOE�� �EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�XPSLFE�UPHFUI FS
UP�DSFBUF�B�DPMMBCPSBUJWF�TPMVUJPO�GPS�POF�PG�UI F�NBJO
DI BMMFOHFT�PG�JOUFHSBUJPO�JO�UI F�NVOJDJQBMJUZ
�JEFOUJGJFE�BOE
EFDJEFE�VOBOJNPVTMZ�VQPO�UI F�- JTUFOJOH�4FTTJPOT�BOE
' BDF�UP�' BDF�. FFUJOH�

" DDFTT�UP�) PVTJOH

" U�UI F�FOE�PG�UI F�EBZ
�UI FTF�XFSF�UI F�DP�DSFBUFE�TPMVUJPOT
UI BU�XFSF�QSPUPUZQFE�CZ�UI F�HSPVQ�



*EFOUJGZJOH�UI F
SPPU�DBVTF�PG
UI F�QSPCMFN

	�
�) PX�NJHI U�XF�EJBHOPTF�UI F�DVSSFOU�I PVTJOH�TJUVBUJPO�JO�#SBHB
�TP�UI BU�XF�I BWF�NPSF
MJWBCMF�I PVTFT�BWBJMBCMF �

	� 
�) PX�NJHI U�XF�TJNQMJGZ�UI F�SFOUJOH�QSPDFTT�BOE�HJWF�QFPQMF�BDDFTT�UP�JOGPSNBUJPO
�TP
UI BU�QFPQMF�DBO�SFOU�B�I PVTF �

5I SPVHI PVU�UI F�GJSTU�QI BTF�PG�UI F�$ P�1SPKFDUJOH�8 PSLTI PQ
�UI F
QBSUJDJQBOUT�JEFOUJGJFE�EJGGFSFOU�DBVTFT�UI BU�DPOUSJCVUFE�UP�UI F
MBDL�PG�BDDFTT�UP�I PVTJOH�GPS�OFXDPNFST��#Z�PSHBOJ[JOH�BOE
DMVTUFSJOH�UI FN
�UI FZ�DBO�CF�TVNNFE�VQ�JO�UI FTF�UI SFF�UI FNBUJD
BSFBT�

/ BWJHBUJOH�UI F�TZTUFN�
PSJFOUBUJPO�BOE�JOGPSNBUJPO�

$ SFBUJOH�JOGPSNBM
OFUXPSLT��UP�UBDLMF
QSPCMFNT�XJUI
EJTDSJNJOBUJPO
�BOE�UI F
SFRVJSFE�XBSSBOUJFT�GSPN
UI F�MBOEMPSE

8 PSL��B�GVOEBNFOUBM
BTQFDU�GPS�OFXDPNFST�UP
CF�BCMF�UP�QBZ�SFOU�BOE�UP
GBDF�TPNF�PG�UI F�SFRVJSFE��
XBSSBOUJFT

5BLJOH�JOUP�DPOTJEFSBUJPO�BMM�UI F�JOGPSNBUJPO�TI BSFE
�UI F�QBSUJDJQBOUT�XFSF�JOWJUFE�UP�DSFBUF�B�QSPCMFN
TUBUFNFOU
�UI BU�XPVME�HVJEF�UI F�QSPDFTT�PG�DSFBUJOH�B�DPMMBCPSBUJWF�TPMVUJPO��5I F�QBSUJDJQBOUT�DPVMEOhU
EFGJOF�POF�UPQJD�POMZ
�TP�UI FZ�FMBCPSBUFE�UXP�TUBUFNFOUT�

5I F�QBSUJDJQBOUT�XFSF�EJWJEFE�JOUP�UXP�HSPVQT�UP�UBDLMF
CPUI �QSPCMFN�TUBUFNFOUT�

( SPVQ�	�
�JEFOUJGJFE�UI F�GPMMPXJOH�LFZ�GFBUVSFT�BT
JNQPSUBOU�GPS�UI F�DSFBUJPO�PG�B�TPMVUJPO�UP�UI F�JEFOUJGJFE
QSPCMFN�

' JTDBM�CFOFGJUT
*OUFSBDUJWF�EJBHOPTJT�
*ODFOUJWFT�GPS�MBOEMPSET�UP
SFOU�UI FJS�I PVTFT

*OUFSBDUJPO�XJUI �EJGGFSFOU
QFPQMF�
4PMJEBSJUZ�BOE�CFOFGJUT�
) PVTFT�TI BSFE�XJUI �XI PN
DBO�U�HFU�POF�FBTJMZ�BOE�GJHI U
JTPMBUJPO�PG�QFPQMF�MJWJOH
BMPOF

1MBUGPSN�GPS�BMM�NJHSBOUT�UP
TI BSF�UI FJS�JEFBT��
$ POUBDU�HPWFSONFOU�BOE
TI BSF�JEFBT�XJUI �NJHSBOUT��

��

*EFBUJOH�LFZ
GFBUVSFT�BOE��
QPTTJCMF
TPMVUJPOT�GPS
UI F�QSPCMFN
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$ POTJEFSJOH�UI F�JEFOUJGJFE�LFZ�GFBUVSFT
�EJGGFSFOU�QPTTJCMF�TPMVUJPOT
FNFSHFE
�TVDI �BT�

��

*EFBUJOH�LFZ
GFBUVSFT�BOE��
QPTTJCMF
TPMVUJPOT�GPS
UI F�QSPCMFN

8 F�DSFBUF�B�NVMUJ�TUBLFI PMEFS�UFBN�UP�JEFOUJGZ
FNQUZ�I PVTFT�UI BU�BSF�JO�HPPE�DPOEJUJPO�UP�I PTU
QFPQMF�PS�UI BU�OFFE�SFOPWBUJPO��5I F�NVOJDJQBMJUZ

NVTU�DSFBUF�B�DBNQBJHO�UP�JOWPMWF�PXOFST�JO
SFOUJOH�UI FTF�I PVTFT��5I F�UFBN�DPOUBDUT�UI F

PXOFST�BOE�JOGPSNT�UI FN�BCPVU�UI F�CFOFGJUT�UI FZ
DBO�I BWF�JG�UI FZ�SFOU�PS�SFOPWBUF�UI FTF�I PVTFT�

*U�T�JNQPSUBOU�UP�DSFBUF�MJOLT�XJUI �MPDBM
FOUFSQSJTFT���

8 F�DSFBUF�BO�BQQ�JO�XI JDI
FWFSZPOF�DBO�JEFOUJGZ�BO�JOI BCJUFE
I PVTF��8 F�BMTP�DSFBUF�B�UFBN�UI BU

HPFT�BSPVOE�#SBHB�JEFOUJGZJOH
BCBOEPOFE�I PVTF�BOE�UI FO�QVUUJOH
UI FN�JOUP�UI F�QMBUGPSN��5I JT�HSPVQ

XJMM�DPOUBDU�UI F�PXOFST�BOE�QSPQPTF
B�TPMVUJPO���

8 F�DSFBUF�B�EBUBCBTF�PG�QFPQMF�XI P�MJWF�BMPOF�BOE�BO�BQQ�XJUI �BWBJMBCMF�I PVTFT�
5I JT�JT�EPOF�XJUI �B�DPOUBDU�XJUI �UI F�QBSJTI �DPVODJMT�UP�JEFOUJGZ�UI F�BWBJMBCMF

I PVTFT�BOE�UI F�VOPDDVQJFE�I PVTFT��5I FSF�BSF�GJTDBM�CFOFGJUT�UP�SFRVBMJGZ�BOE
CFOFGJUT�UP�SFOU�UI F�I PVTFT��*O�UI F�SFI BCJMJUBUJPO�PG�UI F�I PVTFT
�XF�JODMVEF

WPMVOUFFST�BOE�EP�B�OFUXPSL�XJUI �TPDJBM�JOTUJUVUJPOT
�PXOFST
�DPNQBOJFT�BOE
DSFBUF�B�NVMUJ�EJTDJQMJOBSZ�UFBN�UP�TFF�UI F�SFTVMUT�BOE�TFF�UI BU�UI F�QFPQMF�TI BSF

SFTQPOTJCJMJUJFT���

$ SFBUF�B�QMBUGPSN�	EPOF�CZ�4FOJPS
6OJWFSTJUZ�BOE�. JOI P�6OJWFSTJUZ


XI FSF�FMEFSMZ�QFPQMF�PS�QFPQMF�XI P
MJWF�BMPOF�DBO�I PTU�NJHSBOU�QFPQMF

JO�UI FJS�I PVTFT���

" GUFS�UI JT�NPNFOU
�UI F�HSPVQ�TUBSUFE�UP�VOEFSTUBOE�XI BU�DPVME�CF�EPOF��. BOZ�TPMVUJPOT�XFSF�TJNJMBS�UP
FBDI �PUI FS
�TP�DPOWFSHJOH�XBT�FBTJFS��5I F�DPOWFSTBUJPO�CFHBO�CZ�UBMLJOH�BCPVU�B�XBZ�UP�NBQ�BCBOEPOFE
I PVTFT�BOE�BCPVU�I BWJOH�FMEFSMZ�QFPQMF�MJWJOH�BMPOF�XJUI �FNQUZ�SPPNT�JO�UI FJS�I PVTFT��3FHBSEJOH�UI F
NBQQJOH�PG�BCBOEPOFE�I PVTFT
�B�QBSUJDJQBOU�NFOUJPOFE�UI F�NJTUSVTU�BOE�GFBS�PG�UI F�PXOFST�BOE�UI BU
NBQQJOH�BCBOEPOFE�I PVTFT�BOE�DPOUBDUJOH�UI FN�DPVME�CF�TFFO�XJUI �CBE�FZFT��4P
�UI F�HSPVQ�TUBSUFE�UP
GPDVT�PO�UI F�SPPNT�JO�UI F�I PVTFT�PG�FMEFSMZ�QFPQMF
�BOE�PO�FOI BODJOH�UI F�TPMJEBSJUZ�PG�UI F�MPDBM�QFPQMF��5I JT
XBT�B�XBZ�UP�UBDLMF�I PVTJOH�QSPCMFNT
�MPOFMJOFTT�QSPCMFNT�CVU�BMTP�DI BOHF�UI F�OBSSBUJWF�BSPVOE�NJHSBUJPO��

1SPUPUZQJOH
UI F�TFMFDUFE
TPMVUJPO

5P�QSPUPUZQF�UI F�TFMFDUFE�TPMVUJPO
�UI F�HSPVQ�VTFE�B�TUPSZCPBSE
�EFGJOJOH�UI F
GPMMPXJOH�TUFQT�

�
$ SFBUF�B�NVMUJEJTDJQMJOBSZ�UFBN�UI BU�CSJOHT�UPHFUI FS�EJGGFSFOU
PSHBOJ[ BUJPOT��

�
*EFOUJGZ�JTPMBUFE�QFPQMF�UI SPVHI �DPOUBDU�XJUI �UI F�TFOJPS�VOJWFSTJUZ

. JOI P�6OJWFSTJUZ
�QBSJTI FT
�QBSJTI �DPVODJM
�BOE�DFOTVT��*EFOUJGZ
OFXDPNFST�UI BU�EP�OPU�I BWF�B�I PVTF�UI SPVHI �EJGGFSFOU�MPDBM�PSHBOJ[ BUJPOT��

� 6OEFSTUBOE�UI F�QSPGJMFT�BOE�TFF�JG�UI FZ�BSF�FMJHJCMF���

�
. FFU�UI F�TFOJPS�QFPQMF�JO�UI FJS�I PVTFT�BOE�TFF�JG�JU�OFFET�TPNF
SFOPWBUJPO���

� $ SFBUF�B�iNBUDI w�BOE�PQFSBUJPOBMJ[F�JU�

� %JTTFNJOBUF�QPTJUJWF�FYQFSJFODFT�UP�DI BOHF�UI F�XBZ�QFPQMF�TFF
NJHSBOUT�BOE�CFDPNF�NPSF�XJMMJOH�UP�SFOU�I PVTFT�UP�UI FN�

8 F�BSF�HPJOH�UP�DSFBUF�B�XPSLJOH�HSPVQ
�UI BU�JODMVEFT�QFPQMF�GSPN�TFWFSBM�JOTUJUVUJPOT�UP�JEFOUJGZ�JTPMBUFE
QFSTPOT�UI BU�BSF�XJMMJOH�UP�TI BSF�UI FJS�I PVTFT�XJUI �NJHSBOUT�GPS�QSPNPUJOH�JOUFHSBUJPO�BOE�NJUJHBUJOH�I PVTJOH

QSPCMFNT�JO�#SBHB�

*O�UI F�FOE
�UI F�HSPVQ�EFDJEFE���BT�NFOUJPOFE�CFGPSF���UI BU���



( SPVQ�	� 
�JEFOUJGJFE�UI F�GPMMPXJOH�LFZ�GFBUVSFT�BT�JNQPSUBOU�GPS�UI F
DSFBUJPO�PG�B�TPMVUJPO�UP�UI F�JEFOUJGJFE�QSPCMFN�

/ FFE�GPS�QSPYJNJUZ��
4JNQMJGZJOH�QSPDFTTFT�
�&BTZ�BDDFTT��
1SJPSJUJ[ F�BOE�EFGJOF�DSJUFSJB��
( FU�UP�BT�NBOZ�QFPQMF�BT
QPTTJCMF

7JEFP�XJUI �USBOTMBUJPOT
�TP
JU�T�FBTZ�GPS�FWFSZPOF�UP
VOEFSTUBOE
" T�TPPO�BT�OFXDPNFST�BSSJWF
JO�UI F�DPVOUSZ��
4QFDJGJD�EFQBSUNFOU
SFHBSEJOH�I PVTJOH��
*OGPSNBM��
1I ZTJDBM�TQBDF

" DDFTT�UP�B�OFUXPSL�	DSFBUJOH
JOGPSNBM�SFMBUJPOTI JQT
��
2 � " �	FYQMBOBUJPOT
��
' VO
�QMBZGVM��
3PUBUF�UI F�I PVTFT��
- JOLJOH�OFXDPNFST�BOE
MBOEMPSET

��

*EFBUJOH�LFZ
GFBUVSFT�BOE��
QPTTJCMF
TPMVUJPOT�GPS
UI F�QSPCMFN
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5I F�HSPVQ�DI PTF�UP�GPDVT�PO�UI JT�JEFB��5I F�QPTTJCJMJUZ�PG�DSFBUJOH�B�TQFDJGJD�TQBDF�XI FSF�BMM�OFXDPNFST�DBO
HP�UP�HFU�JOGPSNBUJPO�BOE�QSBDUJDBM�TVQQPSU�SFHBSEJOH�SFOUJOH� CVZJOH�B�I PVTF
�XI JMF�BMTP�NFFUJOH�OFX
QFPQMF
�CPUI �GPS�OFUXPSLJOH�BOE�GPS�JOGPSNBM�SFMBUJPOTI JQT��
�
5I F�HSPVQ�EFDJEFE�PO�UI F�GVOEBNFOUBM�DI BSBDUFSJTUJDT�UI BU�UI JT�TQBDF�NVTU�I BWF�

5P�CF�B�QI ZTJDBM�MPDBUJPO�

5P�CF�JOTJEF�i - PKB�EP�$ JEBEÍ Pw�JO�#SBHB
�GPS
JUT�MPDBUJPO�BOE�FBTZ�BDDFTT�

5P�PGGFS�JOGPSNBUJPO
�BOE�QSBDUJDBM�TVQQPSU
BOE�SBJTF�BXBSFOFTT�BCPVU�I PVTJOH�

*U�JT�BJNFE�BU�SFGVHFFT� �OFXDPNFST�MPPLJOH
GPS�B�I PVTF�JO�#SBHB�

5I FSF�BSF�WPMVOUFFST�BOE�DPOUSBDUFE�XPSLFST�

8 PSLFST��TPNF�BSF�SFGVHFFT�XJUI �FYQFSJFODF
JO�UI F�TZTUFN
�BOE�TPNF�BSF�1PSUVHVFTF�XJUI
TQFDJBMJ[FE�LOPXMFEHF�JO�UI F�BSFB�PG�I PVTJOH�

5I F�JOGPSNBUJPO�TI PVME�CF�QBTTFE�JOGPSNBMMZ
BOE�I BT�UP�CF�BDDFTTJCMF�BOE�EFTJHOFE�GPS
FWFSZPOF�



1SPUPUZQJOH
UI F�TFMFDUFE
TPMVUJPO

1SPUPUZQJOH
UI F�TFMFDUFE
TPMVUJPO

5P�QSPUPUZQF�UI F�TFMFDUFE�TPMVUJPO
�UI F�HSPVQ�EJE�B�SPMF�QMBZ�

" �SFGVHFF�BSSJWFT�BU�UI F�FOUJUZ�PGGJDF��4I F�I BT�BMSFBEZ�DPNQMFUFE�UI F���
NPOUI T�PG�JOUFHSBUJPO�CVU�JT�TUJMM�MPPLJOH�GPS�B�I PVTF��5I F�XPNBO�JT
�UI FO

GPSXBSEFE�UP�UI F�JOGPSNBUJPO�QPJOU�

��

) FSF
�UI F�TUBGG�HJWFT�I FS�B�QSBDUJDBM�HVJEF�XJUI �B
WJEFP�UP�I BWF�BDDFTT�UP�BMM�UI F�CVSFBVDSBDJFT�JO
I FS�MBOHVBHF��4I F�HPFT�BXBZ�UP�SFBE�BOE�MFBSO�UI F
JOGPSNBUJPO
�XBUDI �UI F�WJEFP
�BOE�VOEFSTUBOE�XI BU
TI F�I BT�UP�EP�

*O�B�TFDPOE�NPNFOU
�TI F�WJTJUT�UI BU�FOUJUZ�BHBJO
�UP
HFU�QSBDUJDBM�I FMQ�GJOEJOH�B�I PVTF��5I F�TUBGG
DPMMFDUT�I FS�EBUB�	GBNJMZ�NFNCFSTh�OVNCFS
�XPSL
TJUVBUJPO
�JODPNF
�TVQQPSU�SFDFJWFE
�UZQF�PG�I PVTF
UI FZ�BSF�MPPLJOH�GPS
�BOE�TFFT�JO�UI FJS�EBUBCBTF�JG�

UI FZ�I BWF�BOZ�I PVTFT�BWBJMBCMF��5I FZ�GPVOE�POF
BOE�TDI FEVMF�B�EBZ�XJUI �UI F�MBOEMPSE�

0 O�UI JT�WJTJU
�UI F�SFGVHFF�HJSM�JT�BDDPNQBOJFE�CZ�B
WPMVOUFFS��5I F�TUBGG�NFNCFST�I FMQ�QVU�UPHFUI FS�BMM
UI F�OFDFTTBSZ�EPDVNFOUT�GPS�UI F�QFSTPO�UP�SFOU
BOE�I FMQ�UP�USBOTMBUF�UI F�DPOUSBDU�

' JOBMMZ
�UI F�XPNBO�JT�JOWJUFE�UP�HP�UP�B�EJOOFS�XJUI
UI F�WPMVOUFFST
�TUBGG�PG�UI JT�TFSWJDF
�PUI FS�SFGVHFFT

BOE�DPNNVOJUZ�NFNCFST��

*O�UI F�FOE
�UI F�HSPVQ�EFDJEFE���BT�NFOUJPOFE�CFGPSF���U

8 F�XJMM�DSFBUF�B�QI ZTJDBM�QPJOU�JOTJEF�i - PKB�EP�$ JEBEÍ Pw�JO�#SBHB
�UI BU�PGGFST��
�JOGPSNBUJPO�� 
�UFDI OJDBM
TVQQPSU�� 
�UI F�DSFBUJPO�PG�MJOLT�XJUI �MPDBM�DPNNVOJUJFT�GPS�SFGVHFFT�XI P�SF�MPPLJOH�GPS�B�I PVTF�JO�#SBHB�

5I FSF�BSF�UXP�UZQFT�PG�XPSLFST�JO�UI JT�QMBDF���
�SFGVHFFT�XJUI �FYQFSJFODF�JO�UI F�TZTUFN
�BOE�� 
�1PSUVHVFTF
QFPQMF�XJUI �TQFDJBMJ[ FE�LOPXMFEHF�PG�UI F�I PVTJOH�UPQJD
�WPMVOUBSZ�PS�FNQMPZFE��5I F�JOGPSNBUJPO�JT�QBTTFE

JOGPSNBMMZ
�BDDFTTJCMF
�BOE�EFTJHOFE�BDDPSEJOH�UP�UI F�OFFET�PG�FBDI �QFSTPO��4P�UI BU�SFGVHFFT�DBO�GJOE�B
I PNF�JO�B�TJNQMJGJFE�BOE�JOGPSNBM�XBZ�w�

*O�UI F�FOE
�UI F�HSPVQ�EFDJEFE���BT�NFOUJPOFE�CFGPSF���UI BU���
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�5I JT�JT�UI F�GJSTU�UJNF�XF�I BWF�SFBMMZ�UBMLFE
BCPVU�UI JOHT�PQFOMZ��8 F�I BE�B�MPU�JOTJEF�BOE
XF�GFFM�DPNGPSUBCMF�OPX��8 F�TI BSFE�JTTVFT

XJUI �PUI FS�PSHBOJ[BUJPOT
�CVU�UI FZ�JNNFEJBUFMZ
JOUFSSVQU�VT��#VU�I FSF�XF�DBO�UBML���

	/ FXDPNFS


�8 I BU�CFDBNF�DMFBS�JT�UI F�EJGGFSFOU
VOEFSTUBOEJOH�UI BU�UI F�FOUJUJFT�BOE

UI F�SFGVHFFT�I BWF�PG�UI FJS�SPMF��
	%FDJTJPO�. BLFS


�*U�JT�WFSZ�JNQPSUBOU�UP�MJTUFO�CFDBVTF�UI F
SFGVHFF�JT�UI F�QFSTPO�XI P�JT�TQFBLJOH

EJSFDUMZ���	%FDJTJPO�. BLFS


�*U�XBT�QFSGFDU��: PV�XFSF�I FSF
MJTUFOJOH�BOE�OPU�KVEHJOH��*U�XBT

OPU�BCPVU�KVEHJOH��8 I BU�*hN
TBZJOH
�ZPV�I FBS��5I FSF�XBT�OP

HPPE�PS�CBE
�KVTU�TI BSJOH��
	/ FXDPNFS


�*U�XBT�QPTTJCMF�UP�TI BSF�NZ�QFSTPOBM�XPSL
FYQFSJFODF
�UP�DPOGSPOU�JU
�JO�B�QPTJUJWF�XBZ
�XJUI

PUI FS�QFSTQFDUJWFT
�JOTUJUVUJPOBM�PS�QFSTPOBM
POFT
�PO�UI FTF�QSPCMFNBUJD��#VU�BMTP
�NZ

FYQFDUBUJPOT�XFSF�TVSQBTTFE�DPODFSOJOH�UI F
DSFBUJPO�BOE�UI F�EFTJHO�PG�OFX�BOE�JOOPWBUJWF

BOTXFST���	%FDJTJPO�. BLFS


�/ PX�*�LOPX�XI BU�UI JT�JT��: PV�MJTUFO��: PV
I FMQFE�VT�UP�CF�I FBSE�CZ�EFDJTJPO�

NBLFST���	/ FXDPNFS


�5I JT�BMMPXFE�NF�UP�TFF�EJGGFSFOU�QPJOUT
PG�WJFX�JO�B�EZOBNJD�BOE�JOUFSBDUJWF�GPSN�
*U�XBT�QPTTJCMF�UP�QBTT�UI SPVHI �EJGGFSFOU

QI BTFT�UP�BSSJWF�UP�B�TPMVUJPO�JO�B�DSFBUJWF
BOE�OPU�UJSJOH�XBZ���	%FDJTJPO�. BLFS


" CPVU�� � � �PG�OFXDPNFST�TBJE�UI FZ�GFMU�TBGF�TI BSJOH
UI FJS�FYQFSJFODFT�BOE�PQJOJPOT
�BOE�UI BU�UI FZ�MJLFE�UP
QBSUJDJQBUF�JO�UI F�- JTUFOJOH�4FTTJPOT��" CPVU�� � �
TUBUFE�UI FZ�I BE�TQBDF�UP�UBML�BCPVU�UI F�FYQFSJFODFT
UI BU�UI FZ�XBOUFE�UP�TI BSF�BOE�XPVME�MJLF�UP
QBSUJDJQBUF�JO�NPSF�TFTTJPOT�MJLF�UI FTF�

" MM�PG�EFDJTJPO�NBLFST�BHSFF�UI BU�UI F�' BDF�UP�' BDF
. FFUJOH�XBT�B�DPOTUSVDUJWF�NPNFOU�UI BU�BMMPXFE�UP
FYQFSJFODF�B�DMPTFS�DPOOFDUJPO�XJUI �OFXDPNFST� 
� � � �BHSFF�UI BU�UI F�DPOUSJCVUJPOT�BOE
SFDPNNFOEBUJPOT�GSPN�UI F�OFXDPNFST�XFSF�VTFGVM
GPS�UI FJS�XPSL�  ��
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