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. FNCFSTI JQ�BOE�/ FX�$ MVC�%FWFMPQNFOU�. POUI

%FBS�' FMMPX�3PUBSJBOT


" T�XF�KPVSOFZ�GVSUI FS�JOUP�3PUBSZ�: FBS�� � � � ° � � � � 
�UI F�NPOUI �PG�" VHVTU

QSPNQUT�VT�UP�SFGMFDU�PO�POF�PG�UI F�NPTU�WJUBM�QJMMBST�PG�PVS�PSHBOJ[BUJPO�

NFNCFSTI JQ��3PUBSZ�*OUFSOBUJPOBM�EFTJHOBUFT�" VHVTU�BT�. FNCFSTI JQ�BOE

/ FX�$ MVC�%FWFMPQNFOU�. POUI 
�B�UJNFMZ�SFNJOEFS�UI BU�UI F�TUSFOHUI 


WJCSBODZ
�BOE�GVUVSF�PG�3PUBSZ�EFQFOE�PO�JUT�QFPQMF�

3PUBSZ�JT�NPSF�UI BO�B�TFSWJDF�PSHBOJ[ BUJPO��JU�JT�B�GFMMPXTI JQ�PG�MFBEFST


QSPGFTTJPOBMT
�BOE�DPNNVOJUZ�BEWPDBUFT�CPVOE�UPHFUI FS�Z�B�TI BSFE

QVSQPTF��4FSWJDF�" CPWF�4FMG��&WFSZ�JOJUJBUJWF�XF�VOEFSUBLF
�FWFSZ

DPNNVOJUZ�XF�UPVDI 
�BOE�FWFSZ�MJGF�XF�DI BOHF�CFHJOT�XJUI �UI F�EFEJDBUJPO�

�)�Ú���‹�E�s�q�x
�b�E�‹�å

PG�B�3PUBSJBO��8 JUI PVU�BO�FOHBHFE
�JOTQJSFE
�BOE�HSPXJOH�NFNCFSTI JQ
�UI F�FOHJOF�PG�TFSWJDF�DBOOPU�NPWF�GPSXBSE�

5I JT�NPOUI 
�XF�BSF�JOWJUFE�OPU�POMZ�UP�I POPS�BOE�DFMFCSBUF�PVS�NFNCFST�CVU�BMTP�UP�MPPL�PVUXBSE�BOE�JOXBSE± PVUXBSE
�BT�XF

FYUFOE�UI F�HJGU�PG�3PUBSZ�UP�GSJFOET
�DPMMFBHVFT
�BOE�DPNNVOJUZ�MFBEFST�XI P�TI BSF�PVS�WBMVFT��BOE�JOXBSE
�BT�XF�OVSUVSF�UI F

TQJSJU�PG�CFMPOHJOH
�JODMVTJWJUZ
�BOE�SFMFWBODF�XJUI JO�PVS�FYJTUJOH�DMVCT�

. FNCFSTI JQ�JT�OPU�TJNQMZ�BCPVU�BEEJOH�OBNFT�UP�B�SPTUFS��*U�JT�BCPVU�DSFBUJOH�B�TQBDF�XI FSF�QFPQMF�DBO�HSPX�JO�GFMMPXTI JQ


DPOUSJCVUF�UI FJS�VOJRVF�UBMFOUT
�BOE�GJOE�NFBOJOH�JO�TFSWJDF�� *U�JT�BCPVU�FOTVSJOH�UI BU�3PUBSZ�SFNBJOT�BEBQUBCMF�JO�B�DI BOHJOH

XPSME± PQFO�UP�OFX�JEFBT
�OFX�BQQSPBDI FT
�BOE�OFX�HFOFSBUJPOT�PG�MFBEFST��*O�EPJOH�TP
�XF�TFDVSF�OPU�POMZ�UI F�DPOUJOVJUZ�PG

PVS�NJTTJPO�CVU�BMTP�UI F�FYQBOTJPO�PG�PVS�JNQBDU�

&RVBMMZ�JNQPSUBOU�UI JT�NPOUI �JT�UI F�GPDVT�PO� / FX�$ MVC�%FWFMPQNFOU��+VTU�BT�DPNNVOJUJFT�FWPMWF
�TP�NVTU�3PUBSZ�� *OOPWBUJWF

DMVC�NPEFMT
�GMFYJCMF�NFFUJOH�GPSNBUT
�BOE�TQFDJBMJ[ FE�JOUFSFTU�HSPVQT�PQFO�EPPST�GPS�NPSF�QFPQMF�UP�FOHBHF�XJUI �3PUBSZ�JO

XBZT�UI BU�GJU�UI FJS�MJWFT��&WFSZ�OFX�DMVC�GPVOEFE�SFQSFTFOUT�B�OFX�XFMMTQSJOH�PG�TFSWJDF
�B�OFX�DJSDMF�PG�GFMMPXTI JQ
�BOE�B�OFX

MJHI U�PG�I PQF�JO�UI F�DPNNVOJUZ�JU�TFSWFT�

- FU�VT
�UI FSFGPSF
�VTF�UI JT�NPOUI �UP�

$ FMFCSBUF�PVS�DVSSFOU�NFNCFST�BOE�I POPS�UI FJS�DPOUSJCVUJPOT�UP�UI F�MJGF�PG�3PUBSZ�

4FFL�PVU�QPUFOUJBM�NFNCFST�XI PTF�WBMVFT�BOE�BTQJSBUJPOT�BMJHO�XJUI �PVST
�JOWJUJOH�UI FN�JOUP�UI F�GBNJMZ�PG�3PUBSZ�

4VQQPSU�OFX�DMVCT�BOE�JOOPWBUJWF�NPEFMT�UI BU�DBO�SFBDI �NPSF�DPNNVOJUJFT�BOE�JOTQJSF�HSFBUFS�QBSUJDJQBUJPO�

4USFOHUI FO�GFMMPXTI JQ�BOE�JODMVTJWJUZ
�FOTVSJOH�FWFSZ�NFNCFS�GFFMT�WBMVFE
�FOHBHFE
�BOE�FNQPXFSFE�UP�NBLF�B�EJGGFSFODF�

3PUBSZµT� FOEVSJOH� TUSFOHUI � MJFT� OPU� JO� JUT� OVNCFST� BMPOF� CVU� JO� UI F� RVBMJUZ� PG� DPNNJUNFOU� BOE� GFMMPXTI JQ� UI BU� JUT� NFNCFST

FNCPEZ�� - FU� VT� SFNFNCFS� UI BU� FWFSZ� 3PUBSJBO� JT� CPUI � B� TUFXBSE� PG� 3PUBSZµT� MFHBDZ� BOE� B� CVJMEFS� PG� JUT� GVUVSF�� #Z� HSPXJOH

NFNCFSTI JQ�BOE�TVQQPSUJOH�OFX�DMVCT
�XF�BSF�OPU�KVTU�FYQBOEJOH�3PUBSZ± XF�BSF�FYUFOEJOH�I PQF
�TFSWJDF
�BOE�QFBDF�UP�NPSF

DPSOFST�PG�UI F�XPSME�

. BZ� " VHVTU�JOTQJSF�VT�BMM�UP�SFOFX�PVS�EFEJDBUJPO
�UP�TI BSF�UI F�HJGU�PG�3PUBSZ�HFOFSPVTMZ
�BOE�UP�DPOUJOVF�CVJMEJOH�B�TUSPOHFS


NPSF�WJCSBOU�NPWFNFOU�UI BU�VOJUFT�QFPQMF�PG�BDUJPO�FWFSZXI FSF�
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%FBS�' FMMPX�3PUBSJBOT
�

" VHVTU� JT� . FNCFSTI JQ� BOE� / FX� $ MVC
%FWFMPQNFOU� . POUI � B� UJNF� UP� DFMFCSBUF� UI F
TUSFOHUI 
� EJWFSTJUZ
� BOE� EFEJDBUJPO� PG� PVS� 3PUBSZ
GBNJMZ�� *U� JT� BMTP� BO� PQQPSUVOJUZ� UP� SFGMFDU� PO� I PX
XF� DBO� DPOUJOVF� UP� HSPX� BOE� FWPMWF� OPU� KVTU� JO
OVNCFST
�CVU�JO�TQJSJU�BOE�JNQBDU��

*�BN�QSPVE�UP�TI BSF�UI BU
�BT�PG�OPX
�%JTUSJDU�� � � �
I BT� XFMDPNFE� � � � OFX� 3PUBSJBOT�� 5I JT� JT� B
XPOEFSGVM� BDI JFWFNFOU
� BOE� *� DPNNFOE� BMM� DMVCT
BOE� NFNCFST� GPS� ZPVS� FGGPSUT� JO� JOWJUJOH� OFX
JOEJWJEVBMT� JOUP� PVS� PSHBOJ[BUJPO�� 5I BOL� ZPV� GPS
FYQBOEJOH� PVS� 3PUBSZ� GBNJMZ� BOE� GPS� TI PXJOH
PUI FST�XI BU�JU�NFBOT�UP�TFSWF�XJUI �QVSQPTF��

5P�PVS�OFX�NFNCFST�XFMDPNF�� : PV�BSF�OPX�QBSU
PG�B�HMPCBM�NPWFNFOU�DPNNJUUFE�UP�EPJOH�HPPE�JO
UI F� XPSME�� 8 F� I PQF� ZPV� GJOE� OPU� KVTU� GSJFOETI JQ
BOE�GFMMPXTI JQ� I FSF
�CVU�B�NFBOJOHGVM�QMBUGPSN�UP
USVMZ�NBLF�B�EJGGFSFODF�

*�XPVME�BMTP�MJLF�UP�FYQSFTT�NZ�EFFQFTU�HSBUJUVEF
UP� BMM� UI F� HFOFSPVT� EPOPST� UP� 5I F� 3PUBSZ
' PVOEBUJPO��: PVS�DPOUJOVFE�TVQQPSU�GVFMT�QSPKFDUT
UI BU� USBOTGPSN� MJWFT
� VQMJGU� DPNNVOJUJFT
� BOE
QSPNPUF� QFBDF� BOE� VOEFSTUBOEJOH� BDSPTT� UI F
HMPCF�� - FU�VT�LFFQ�QVTI JOH�GPSXBSE�JO�PVS�HJWJOH

LOPXJOH� UI BU� FWFSZ� DPOUSJCVUJPO� CSJOHT� I PQF� BOE
I FBMJOH�UP�TPNFPOF
�TPNFXI FSF��

�(�Y�H�U�\���Q�H�Z���P�H�P�E�H�U��
�H�Y�H�U�\���D�F�W���R�I���J�L�Y�L�Q�J��
�E�U�L�Q�J�V���K�R�S�H���D�Q�G
�K�H�D�O�L�Q�J���W�R���W�K�H���Z�R�U�O�G��

�8�G�T�Q�P�K�E�C���; �W



" T� XF� NPWF� UI SPVHI � UI JT� 3PUBSZ� ZFBS� VOEFS� UI F� UI FNF� ²6OJUF� GPS� ( PPE
³� MFU� VT� DPOUJOVF� UP� XPSL
UPHFUI FS�VOJUFE�JO�TFSWJDF
�VOJUFE�JO�QVSQPTF
�BOE�VOJUFE�JO�I FBSU��

5PHFUI FS
�XF�DBO�HSPX�3PUBSZ�BOE�NVMUJQMZ�PVS�JNQBDU��

5I BOL�ZPV�GPS�ZPVS�EFEJDBUJPO�BOE�DPNNJUNFOU�� - FU�VT�LFFQ�JOTQJSJOH�DI BOHF�POF�BDU�PG�TFSWJDF�BU�B
UJNF��

" OE�NPTU�JNQPSUBOUMZ
�MFUµT�GPDVT�PO�PVS�HPBMT�BOE�GJOJTI �UI JT�3PUBSZ�ZFBS�TUSPOH�
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" VHVTU�JT�. FNCFSTI JQ�. POUI 
�CVU�PVS�DPNNJUNFOU�UP�HSPXUI �BOE�DPOOFDUJPO�JT�ZFBS�SPVOE��8 I FO�XF
GPDVT�PO�HSPXJOH�3PUBSZ
�XF�HSPX�PVS�BCJMJUZ�UP�TFSWF
�UP�MFBE
�BOE�UP�CSJOH�MBTUJOH�DI BOHF�

. FNCFSTI JQ�HSPXUI �JTOµU�KVTU�BCPVU�OVNCFST��*UµT�BCPVU�PQFOJOH�EPPST��*UµT�BCPVU�JOWJUJOH�NPSF�QFPQMF
XI P� BSF� SFBEZ� UP� HJWF� UI FJS� UJNF
� UBMFOUT
� BOE� I FBSUT� UP� B� DBVTF� HSFBUFS� UI BO� UI FNTFMWFT�� 8 I FO� XF
XFMDPNF�OFX�NFNCFST
�XF�CSJOH�JO�GSFTI �JEFBT�BOE�OFX�FOFSHZ��8 F�FYQBOE�PVS�JNQBDU
�TUSFOHUI FO
PVS�DMVCT
�BOE�FOTVSF�UI BU�3PUBSZ�DPOUJOVFT�UP�FWPMWF�XJUI �UI F�XPSME�BSPVOE�VT�

3FNFNCFS
�UI FSF�JT�OPX�HSFBU�GMFYJCJMJUZ�JO�GBTI JPOJOH�OPOUSBEJUJPOBM�DMVC�NPEFMT�� *µN� JOTQJSFE�XI FO� *
TFF�UI FTF�JOOPWBUJWF�DMVCT�UI SJWF�CZ�PGGFSJOH�OFX�BOE�QSPTQFDUJWF�NFNCFST�NPSF�XBZT�UP�DPOOFDU�BOE
TFSWF�

*O�, PSFB
�UI F�HSPXUI �PG�TBUFMMJUF�DMVCT�I BT�DSFBUFE�PQQPSUVOJUJFT�GPS�OFBSMZ�� 
� � � �OFX�NFNCFST�UP�GJOE
UI FJS� QMBDF� JO� 3PUBSZ�� *O� 3PNBOJB
� UI F� DMPTF� DPMMBCPSBUJPO� CFUXFFO� 3PUBSJBOT
� 3PUBSBDUPST
� BOE
*OUFSBDUPST� I BT� CVJMU� B� QJQFMJOF� PG� GVUVSF� MFBEFST�� *O� *OEJB
� TPNF� 3PUBSJBOT� HBUI FS� BSPVOE� B� TI BSFE
JOUFSFTU� ± � XI FUI FS� JUµT� QSPGFTTJPOBM� EFWFMPQNFOU� PS� B� QBTTJPO� GPS� TFSWJDF� ± � BOE� UI PTF� DPOOFDUJPOT
EFFQFO� UI FJS� DPNNJUNFOU� BOE� UI FJS� KPZ� JO� CFJOH� QBSU� PG� 3PUBSZ�� " OE� XFµWF� TFFO� DBVTF�CBTFE� DMVCT
UI SJWF�JO�SFHJPOT�BT�EJWFSTF�BT�4PVUI FBTU�" TJB
�" GSJDB
�BOE�&VSPQF�

5I FSFµT�B�DPNNPO�UI SFBE��8 I FSF�DMVCT�BSF�HSPXJOH
�NFNCFSTI JQ�JT�B�QSJPSJUZ�BOE�UI FSF�JT�B�XJMMJOHOFTT
UP� USZ� TPNFUI JOH� OFX�� 3PUBSZ� JT� OPU� MJNJUFE� UP� POF� TUSVDUVSF� PS� USBEJUJPO�� 8 F� BSF� B� HMPCBM� OFUXPSL� PG
QFPQMF�PG�BDUJPO
�BOE�UI BU�NFBOT�UI FSF�JT�SPPN�GPS�NBOZ�LJOET�PG�DMVCT
�NBOZ�XBZT�UP�TFSWF
�BOE�NBOZ
QBUI T�JOUP�PVS�PSHBOJ[BUJPO�

5I JT�TQJSJU�PG�JOOPWBUJPO�JT�BMTP�HVJEJOH�PVS�FGGPSUT�UP�SFBDI �OFX�DPNNVOJUJFT��*O�QMBDFT�XI FSF�UI FSF�I BT
OFWFS�CFFO�B�3PUBSZ�DMVC�± �PS�XI FSF�B�DMVC�PODF�FYJTUFE�BOE�GBEFE�± �3PUBSJBOT�BSF�GJOEJOH�XBZT�UP
HSPX�3PUBSZ��5I FZ�BSF�JEFOUJGZJOH�BSFBT�PG�QPUFOUJBM�BOE�CVJMEJOH�DMVCT�UI BU�SFGMFDU�UI F�DI BSBDUFS�BOE
OFFET�PG�UI FJS�DPNNVOJUJFT�

&WFSZ�NFNCFS�QMBZT�B�QBSU�JO�UI JT�KPVSOFZ��8 I FUI FS�ZPV�JOUSPEVDF�B�GSJFOE�UP�ZPVS�DMVC
�TVQQPSU�B�OFX
NFFUJOH�GPSNBU
�SFDPOOFDU�XJUI �QSPHSBN�BMVNOJ
�PS�TJNQMZ�TI BSF�ZPVS�3PUBSZ�TUPSZ
�ZPV�BSF�I FMQJOH�PVS
PSHBOJ[BUJPO�HSPX�TUSPOHFS�BOE�NPSF�WJCSBOU�

/ P�POF�PXOT�B�3PUBSZ�DMVC��*U�JT�B�HJGU�XF�QBTT�PO�UP�UI F�OFYU�HFOFSBUJPO��8 I FO�XF�OVSUVSF�UI BU�HJGU

XI FO�XF�JOWJUF�PUI FST�UP�TI BSF�JO�JU
�XF�FOTVSF�UI BU�3PUBSZ�DPOUJOVFT�UP�CF�B�GPSDF�GPS�HPPE�
- FUµT�QSJPSJUJ[F�NFNCFSTI JQ�HSPXUI �± �OPU�KVTU�JO�" VHVTU�CVU�FWFSZ�NPOUI �PG�UI F�ZFBS��5PHFUI FS
�UI SPVHI
GSJFOETI JQ
�DSFBUJWJUZ
�BOE�TI BSFE�QVSQPTF
�XF�XJMM�HSPX�3PUBSZ�BOE�6 OJUF�GPS�( PPE�
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8 I FO�NPTU�QFPQMF�KPJO�3PUBSZ
�UI FZ�LOPX�MJUUMF
�JG�BOZUI JOH
�BCPVU�5I F�3PUBSZ�' PVOEBUJPO�
. FNCFSTI JQ�. POUI �JT�B�HSFBU�UJNF�UP�I JHI MJHI U�UI F�QPXFSGVM�DPOOFDUJPO�CFUXFFO�NFNCFSTI JQ�BOE
PVS�' PVOEBUJPO�

1FPQMF� XI P� BSF� ESBXO� UP� 3PUBSZ� DBSF� EFFQMZ� BCPVU� UI FJS� DPNNVOJUJFT� BOE� XBOU� UP� NBLF� B
TVCTUBOUJWF� EJGGFSFODF�� 5I FZµSF� MPPLJOH� GPS� NFBOJOHGVM
� I BOET�PO� XBZT� UP� TFSWF� ± � BOE� UI F
' PVOEBUJPO�I FMQT�NBLF�UI PTF�PQQPSUVOJUJFT�QPTTJCMF�

$ BVTF�CBTFE�3PUBSZ�DMVCT�BSF�POF�FYDJUJOH�XBZ�OFX�NFNCFST�BSF�GJOEJOH�QVSQPTF�JO�3PUBSZ
�BOE
UI FTF� DMVCT� BMTP� CSJOH� GSFTI � FOFSHZ� BOE� BDUJWJUZ� UP� PVS� ' PVOEBUJPO�� *� JOWJUFE� . BSJTPM� $ I JBOFMMP

QSFTJEFOU�PG�POF�TVDI �DMVC
�UP�TI BSF�I FS�QFSTQFDUJWF�

²" T�B�OPOQSPGJU�BUUPSOFZ
� *�MPOH�CFMJFWFE� *�EJEOµU� I BWF�UI F�UJNF�UP�CF�QBSU�PG�3PUBSZ��# VU�XI FO� *
I FBSE� BCPVU� B� OFX� DBVTF�CBTFE� F�DMVC� ± � UI F� 3PUBSZ� $ MVC� PG� . FOUBM� ) FBMUI � BOE� 8 FMMOFTT
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�1I JMJQQJOFT�° �5I F�3PUBSZ�$ MVC�PG�#JBL�OB�#BUP
PODF� BHBJO� CSPVHI U� SFOFXFE� DPOGJEFODF� BOE� CSJHI UFS� TNJMFT� UP
UI F� SFTJEFOUT� PG� #BHVNCBZBO
� 2 VF[PO� $ JUZ
� UI SPVHI � JUT� BOOVBM
- JCSFOH� 1VTUJTP
� - JCSFOH� / HJUJ� 	²' SFF� %FOUVSF
� ' SFF� 4NJMF³

QSPKFDU�� 4QFBSI FBEFE� CZ� 1BTU� 1SFTJEFOU� ' SFEEJF� $ FCBMMPT
� UI JT
ZFBSµT� JOJUJBUJWF± I FME� PO� +VOF� � � 
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� BU� UI F� #BHVNCBZBO
4FOJPS�$ JUJ[FOT�) BMM± TVDDFTTGVMMZ�QSPWJEFE�GSFF�EFOUVSFT�UP�� � �
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5I F�QSPKFDU
�B�DI FSJTI FE�USBEJUJPO�PG�UI F�3PUBSZ�$ MVC�PG�#JBL�OB
#BUP
� BEESFTTFT� B� DSJUJDBM� OFFE� GPS� BDDFTTJCMF� EFOUBM� DBSF
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WPMVOUFFS� EFOUJTUT� BOE� 3PUBSZ� NFNCFST� XPSLFE� EJMJHFOUMZ� UP
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#Z�UI F�BGUFSOPPO
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JNQSPWJOH� RVBMJUZ� PG� MJGF
� BOE� TQSFBEJOH� TNJMFT� UI SPVHI PVU� PVS
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MJWFT� PG� UI PTF� JO� OFFE�� 5I F� TVDDFTT� PG� UI JT� ZFBSµT� FWFOU� GVSUI FS
VOEFSTDPSFT� JUT� JNQBDU� BOE� JNQPSUBODF� JO� GPTUFSJOH� B� I FBMUI JFS
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PVU�#BZBOJI BOH�#VMJMJU�� � � � 
�B�NFBOJOHGVM�TFSWJDF�QSPKFDU�JO
#BSBOHBZ� � � � ± JUT� BEPQUFE� CBSBOHBZ� JO� . BOJMB�� - FE� CZ
$ MVC� 1SFTJEFOU� $ I JOH� #BOHBOBZ
� UI F� DMVC� EPOBUFE� B
LJUDI FO�TJOL�BOE�B�DPMPS�QSJOUFS�UP�UI F�MPDBM�EBZDBSF�DFOUFS

BMJHOJOH� XJUI � 3PUBSZµT� BSFBT� PG� GPDVT�� CBTJD� FEVDBUJPO� BOE
MJUFSBDZ
� XBUFS
� TBOJUBUJPO� BOE� I ZHJFOF� 	8 " 4) 

� BOE
DPNNVOJUZ�EFWFMPQNFOU�

5I F� JOTUBMMBUJPO� PG� UI F� LJUDI FO� TJOL� QSPNPUFT� DMFBOFS
QSBDUJDFT� BOE� TVQQPSUT� UI F� I FBMUI � PG� UI F� EBZDBSFµT� ZPVOH
MFBSOFST� BOE� UFBDI FST�� . FBOXI JMF
� UI F� DPMPS� QSJOUFS
FNQPXFST� FEVDBUPST� UP� QSPEVDF� WJCSBOU� BOE� JOUFSBDUJWF
MFBSOJOH� NBUFSJBMT
� TQBSLJOH� JOUFSFTU� BOE� DSFBUJWJUZ� BNPOH
UI F�DI JMESFO�BOE�SFJOGPSDJOH�FBSMZ�MJUFSBDZ�TLJMMT�
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MJUFSBDZ
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� BOE
DPNNVOJUZ�EFWFMPQNFOU�

5I F� JOTUBMMBUJPO� PG� UI F� LJUDI FO� TJOL� QSPNPUFT� DMFBOFS
QSBDUJDFT� BOE� TVQQPSUT� UI F� I FBMUI � PG� UI F� EBZDBSFµT� ZPVOH
MFBSOFST� BOE� UFBDI FST�� . FBOXI JMF
� UI F� DPMPS� QSJOUFS
FNQPXFST� FEVDBUPST� UP� QSPEVDF� WJCSBOU� BOE� JOUFSBDUJWF
MFBSOJOH� NBUFSJBMT
� TQBSLJOH� JOUFSFTU� BOE� DSFBUJWJUZ� BNPOH
UI F�DI JMESFO�BOE�SFJOGPSDJOH�FBSMZ�MJUFSBDZ�TLJMMT�

#FZPOE� QSPWJEJOH� FTTFOUJBM� FRVJQNFOU
� UI F� QSPKFDU� TFSWFT
BT�B�UFTUBNFOU�UP�UI F�3PUBSZ�JEFBM�PG�²4FSWJDF�" CPWF�4FMG�³
*U�SFGMFDUT�UI F�DMVCµT�HPBM�PG�DSFBUJOH�B�TBGF
�FOSJDI JOH
�BOE
I FBMUI Z�FOWJSPONFOU�GPS�FBSMZ�DI JMEI PPE�EFWFMPQNFOU�

5I F� XBSNUI � BOE� BQQSFDJBUJPO� FYQSFTTFE� CZ� UI F� DI JMESFO

QBSFOUT
�BOE�EBZDBSF�TUBGG�QSPWFE�UI BU�FWFO�NPEFTU�FGGPSUT
DBO� MFBWF� B� MBTUJOH� JNQBDU�� 5I JT� JOJUJBUJWF� OPU� POMZ� GPTUFSFE
TUSPOHFS� DPNNVOJUZ� UJFT� CVU� BMTP� QBWFE� UI F� XBZ� GPS� NPSF
USBOTGPSNBUJWF�QSPKFDUT�UI BU�XJMM�VQMJGU�MJWFT�BU�UI F�HSBTTSPPUT
MFWFM�
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" �GVO�BOE�JOUFSBDUJWF�SFBEJOH�TFTTJPO
�MFE�CZ�6OJUFE�GPS

( PPE�1SFTJEFOU�&O[P� " CBUBZP
� I FMQFE�TQBSL�DVSJPTJUZ

BOE� OVSUVSF� B� MPWF� GPS� SFBEJOH� BNPOH� ZPVOH� MFBSOFST�

8 F� BMTP� DPOEVDUFE� B� TJNQMF� GFFEJOH� QSPHSBN� UP

QSPWJEF�OPVSJTI NFOU�BOE�VOEFSTDPSF�UI F�JNQPSUBODF�PG

OVUSJUJPO�JO�MFBSOJOH�BOE�EFWFMPQNFOU�

5I SPVHI �UI JT�FGGPSU
�XF�EPOµU�KVTU�JNQMFNFOU�QSPKFDUT±

XF� CVJME� QBSUOFSTI JQT�� 8 F� TUBOE� BMPOHTJEF� PVS

FEVDBUPST
�PVS�MFBSOFST
�BOE�PVS�DPNNVOJUJFT�
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5I F�3PUBSZ�$ MVC�PG�$ VCBP�&ETB
�VOEFS�UI F�MFBEFSTI JQ�PG

6OJUF� GPS� ( PPE� 1SFTJEFOU� , FWJOOF� " RVJOP
� PODF� BHBJO

CSPVHI U� I PQF� BOE� DPNQBTTJPO� UP� UI F� %VNBHBU

DPNNVOJUZ� JO� ( BCBMEPO
� / VFWB� &DJKB
� UI SPVHI � JUT� BOOVBM

PVUSFBDI �QSPHSBN�

*O�QBSUOFSTI JQ�XJUI �UI F�$ SBNF�2 $ �&MJUF�&BHMFT�$ MVC
�MFE

CZ�1SFTJEFOU�3FZMBOE�4JHOFZ
�UI F�DMVC�SFBDI FE�B�UPUBM�PG

� � � � GBNJMJFT� BOE� � � � � TUVEFOUT
� QSPWJEJOH� FTTFOUJBM� BJE

BOE�XBSN�TNJMFT�

5I JT�PVUSFBDI �JODMVEFE�UI F�EJTUSJCVUJPO�PG�TDI PPM�TVQQMJFT

GPS�UI F�TUVEFOUT�BOE�GPPE�BOE�DMPUI JOH�GPS�UI F�GBNJMJFT��" T

QBSU�PG�UI F�GFFEJOH�BDUJWJUZ
�TPQBT�XBT�TFSWFE�UP�BMM
�BMPOH

XJUI � B� TXFFU� USFBU� PG� JDF� DSFBN� UP� CSJOH� BEEFE� KPZ


FTQFDJBMMZ�UP�UI F�DI JMESFO�

/ PX�JO�JUT�UI JSE�ZFBS
�UI JT�NFBOJOHGVM�JOJUJBUJWF�DPOUJOVFT�UP

CF�POF�PG�3$ $ &µT�TJHOBUVSF�QSPKFDUT�± �B�SFGMFDUJPO�PG�UI F

DMVCµT� FOEVSJOH� DPNNJUNFOU� UP� TFSWF� NBSHJOBMJ[FE

DPNNVOJUJFT
� FTQFDJBMMZ� PVS� JOEJHFOPVT� CSPUI FST� BOE

TJTUFST�

%FTQJUF� QBTU� DI BMMFOHFT
� UI F� QSPKFDU� TUBOET� BT� B

UFTUBNFOU�UP�UI F�QPXFS�PG�VOJUZ
�WPMVOUFFSJTN
�BOE�MPWF�GPS

TFSWJDF�� 5I F� 3PUBSZ� $ MVC� PG� $ VCBP� &ETB� SFNBJOT

TUFBEGBTU� JO� JUT� NJTTJPO� UP� VQMJGU� MJWFT� BOE� DSFBUF� MBTUJOH

JNQBDU� ± � QSPWJOH� UI BU� UI SPVHI � LJOEOFTT� BOE

DPMMBCPSBUJPO
�XF�DBO�USVMZ�6OJUF�GPS�( PPE�
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) PX�EP�XF�NBLF�B�EJGGFSFODF 

5I JT� XBT� MJLFMZ� UI F� RVFTUJPO� PO� NBOZ� NJOET� EVSJOH

UI F� , BCBUBBO9#BMJLBUBO� MFBEFSTI JQ� TFNJOBS


PSHBOJ[FE�CZ�UI F�3PUBSBDU�$ MVC�PG�( SFFOGJFMET�VOEFS

UI F� MFBEFSTI JQ� PG� JUT� QSFTJEFOU
� 1SJODFTT� - PVSEFT

%VSBO�� / PX� JO� JUT� TJYUI � ZFBS
� UI JT� BDUJWJUZ� BJNT� UP

JOGPSN� GPSNFS
� QSFTFOU
� BOE� GVUVSF� 3PUBSJBOT


3PUBSBDUPST
� BOE� *OUFSBDUPST� BCPVU� 3PUBSZ
� XJUI � UI F

I PQF�PG�BUUSBDUJOH�NPSF�QFPQMF�XI P�TI BSF�UI F�TBNF

WJTJPO�BOE�ESJWF�UP�I FMQ�PUI FST��5I JT�BOOVBM�BDUJWJUZ�JT

QBSU�PG�UI F�3PUBSZ�$ MVC�PG�( SFFOGJFMETµ�HPBM�UP�SFUBJO

DVSSFOU�NFNCFST
�BUUSBDU�OFX�POFT
�BOE�SFJHOJUF�UI F

QBTTJPO�UP�DPOUJOVF�TFSWJOH�UI F�DPNNVOJUZ�

5I F� FWFOU� GFBUVSFE� EJTUJOHVJTI FE� TQFBLFST�� : PVUI

4FSWJDF�$ I BJSQFSTPO�BOE�$ I BSUFS�1SFTJEFOU�PG�3" $

( SFFOGJFMET
� $ I JWBT� " ZSPTP
� BOE� 3PUBSBDUPS� . JHVFM

. BDBZBOB�� #PUI � BSF� ZPVOH� QSPGFTTJPOBMT� XI P

TI BSFE�JOTQJSJOH�JOTJHI UT�PO�MFBEFSTI JQ�BOE�TFSWJDF�

%FTQJUF� I FBWZ� SBJOT
� OFBSMZ� GPSUZ� BDUJWF� QBSUJDJQBOUT

GJMMFE� UI F� #BSBOHBZ� ) BMM� PG� 4BO� " HVTUJO� JO� 2 VF[PO

$ JUZ�PO�+VMZ�� � 
�� � � � �

*O� DMPTJOH
� 3$ � ( SFFOGJFMET� 6OJUF� GPS� ( PPE

1SFTJEFOU
� . BSJB� 3PTFMMF� 3FZFT
� SFNJOEFE� UI F

BVEJFODF�� ²4FSWF�OPU�GPS�SFDPHOJUJPO�CVU�GPS�JNQBDU�

, FFQ� TI PXJOH� VQ�� 5I BUµT� I PX� XF� XJMM� BMM� NBLF� B

EJGGFSFODF�³
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*O� UI F� XBLF� PG� TFWFSF� GMPPEJOH� UI BU� EJTQMBDFE� NPSF� UI BO

� 
� � � �GBNJMJFT�JO�$ BJOUB
�3J[BM
�UI F�3PUBSZ�$ MVC�PG�$ VCBP

4PVUI �TXJGUMZ�NPCJMJ[FE�SFMJFG�FGGPSUT�UP�CSJOH�I PQF�BOE�BJE

UP� BGGFDUFE� DPNNVOJUJFT�� 0 O� +VMZ� � � 
� � � � � 
� UI F� DMVC

UVSOFE� PWFS� FTTFOUJBM� HPPET� UP� UI F� . BZPSµT� 0 GGJDF� PG

$ BJOUB� GPS� EJTUSJCVUJPO� UP� FWBDVBUJPO� DFOUFST� BDSPTT

#SHZT�� 4BO� " OESFT
� 4BO� +VBO
� 4BO� *TJESP
� BOE� 4UP�

%PNJOHP�� 5I F� SFMJFG� JODMVEFE� SJDF
� VTFE� DMPUI FT
� DMFBO

XBUFS
�UPJMFUSJFT
�BOE�NPSF�

%FUFSNJOFE� UP� EP� NPSF
� 3$ � $ VCBP� 4PVUI � EFMJWFSFE� B

TFDPOE�SPVOE�PG�EPOBUJPOT�PO�+VMZ�� � 
�� � � � ± UI JT�UJNF�JO

DPMMBCPSBUJPO�XJUI �UI F�3PUBSZ�$ MVC�PG�5JHFS�. BOEBMVZPOH


XI JDI � EPOBUFE� � � � � CPUUMFT� PG� ESJOLJOH� XBUFS�� " EEJUJPOBM

TVQQMJFT� XFSF� HBUI FSFE� UI SPVHI � B� TVDDFTTGVM� EPOBUJPO

ESJWF�XJUI �SFTJEFOUT�PG�$ BNCSJEHF�7JMMBHF�

%VSJOH�B�DPVSUFTZ�DBMM�XJUI �. BZPS�, FJUI �/ JFUP
�CPUI �DMVCT

EJTDVTTFE� EFFQFS� DPMMBCPSBUJPO� PO� EJTBTUFS� SFTQPOTF

FGGPSUT�� 5I F� QSPKFDU� SFGMFDUT� UI F� USVF� TQJSJU� PG� CBZBOJI BO

BOE� 3PUBSZµT� DPNNJUNFOU� UP� ²4FSWJDF� " CPWF� 4FMG³±

CSJOHJOH�DPNNVOJUJFT�UPHFUI FS�UP�VQMJGU�UI PTF�JO�OFFE�BOE

SFNJOEJOH�VT�UI BU�DPNQBTTJPO�DBO�NPWF�NPVOUBJOT
�FWFO

JO�UI F�BGUFSNBUI �PG�EJTBTUFS�



*O�TVQQPSU�PG�UI F�%FQBSUNFOU�PG�&EVDBUJPOµT�BOOVBM
²#SJHBEB� &TLXFMB
³� UI F� 3PUBSZ� $ MVC� PG� %JMJNBO
$ FOUSBM� KPJOFE� JUT� BEPQUFE� TDI PPM
� , BMBOUJZBX
&MFNFOUBSZ� 4DI PPM
� JO� DMFBOVQ� BOE� QSFQBSBUJPO
FGGPSUT� CFGPSF� UI F� TUBSU� PG� UI F� TDI PPM� ZFBS�
%FNPOTUSBUJOH�JUT�DPNNJUNFOU�UP�DPNNVOJUZ�TFSWJDF
BOE� FEVDBUJPO
� UI F� DMVC� EPOBUFE� FTTFOUJBM� DMFBOJOH
NBUFSJBMT� UP� FOTVSF� B� DMFBO� BOE� TBGF� MFBSOJOH
FOWJSPONFOU� GPS� TUVEFOUT� BOE� GBDVMUZ�� - FE� CZ� 1�&�
+PBOOB�4PMJNBO
�NFNCFST�XPSLFE�BMPOHTJEF�TDI PPM
TUBGG� BOE� WPMVOUFFST� JO� UJEZJOH� VQ� UI F� TDI PPM
QSFNJTFT
� QSPNPUJOH� UI F� TQJSJU� PG� CBZBOJI BO� BOE
WPMVOUFFSJTN�� 5I JT� JOJUJBUJWF� SFGMFDUT� 3PUBSZµT
FOEVSJOH� TVQQPSU� GPS� FEVDBUJPO� BOE� JUT� SPMF� JO
VQMJGUJOH� MPDBM� DPNNVOJUJFT� BT� UI F� OFX� TDI PPM� ZFBS
CFHJOT�

5I F�3PUBSZ�$ MVC�PG�%JMJNBO�$ FOUSBM�BMTP�UPPL
QBSU� JO� UI F� EJTUSJDUµT� ²&OE� 1PMJP³� BDUJWJUZ

UPHFUI FS�XJUI �� � �DMVC�QSFTJEFOUT�GSPN�3FHJPO
� �BOE�HVFTUT�GSPN�%JTUSJDU�� � � � �JO�, PSFB��5I F
FWFOU� TI PXDBTFE� UI F� QPXFS� PG� TFSWJDF
UI SPVHI � QPMJP� WBDDJOBUJPO
� GFFEJOH� QSPHSBNT

BOE�UI F�EFMJWFSZ�PG�WJUBM�BJE�UP�UI F�DPNNVOJUZ�
5PHFUI FS
�XF�BSF�DSFBUJOH�B� I FBMUI JFS�GVUVSF±
POF�WBDDJOF
�POF�NFBM
�BOE�POF�DPNNVOJUZ�BU
B�UJNF�
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*O�B�I FBSUXBSNJOH�DFMFCSBUJPO�PG�/ BUJPOBM�%JTBCJMJUZ�3JHI UT
8 FFL
�UI F�3PUBSZ�$ MVC�PG�. JEUPXO�2 VF[PO�$ JUZ�I PTUFE�JUT
BOOVBM�$ I JMESFOµT�1BSUZ�BU�/ FX�&SB�&MFNFOUBSZ�4DI PPM

EFEJDBUFE�UP�DI JMESFO�XJUI �TQFDJBM�OFFET��5I F�FWFOU�BJNFE
UP�TQSFBE�KPZ
�JODMVTJPO
�BOE�EJHOJUZ�UI SPVHI �GVO�GJMMFE
BDUJWJUJFT�UI BU�I POPSFE�UI F�VOJRVF�BCJMJUJFT�PG�FWFSZ�DI JME�

5I F�QBSUZ�GFBUVSFE�JOUFSBDUJWF�HBNFT
�NVTJD
�TOBDLT
�BOE
TVQQMJFT
�BMM�UBJMPSFE�GPS�UI F�DPNGPSU�BOE�FOKPZNFOU�PG�UI F
TUVEFOUT��4NJMFT�MJU�VQ�UI F�SPPN�BT�3PUBSJBOT
�3PUBSBDUPST

*OUFSBDUPST
�WPMVOUFFST
�BOE�UFBDI FST�DBNF�UPHFUI FS�UP
DSFBUF�B�TBGF�BOE�DI FFSGVM�TQBDF�XI FSF�FWFSZ�DI JME�GFMU
DFMFCSBUFE�BOE�JODMVEFE�

5I JT�JT�B�UFTUBNFOU�UP�UI F�DMVCµT�BEWPDBDZ�GPS�JODMVTJWF
DPNNVOJUJFT�BOE�FRVBM�PQQPSUVOJUJFT
�FDI PJOH�3PUBSZµT
DPNNJUNFOU�UP�EJWFSTJUZ
�FRVJUZ
�BOE�JODMVTJPO��5I F�FWFOU
BMTP�TFSWFE�BT�B�SFNJOEFS�UI BU�TNBMM�BDUT�PG�LJOEOFTT
DBO�DSFBUF�MBTUJOH�SJQQMFT�PG�I PQF�JO�UI F�MJWFT�PG�DI JMESFO
XI P�PGUFO�GBDF�EBJMZ�DI BMMFOHFT�XJUI �SFTJMJFODF�BOE
TUSFOHUI �
5I SPVHI �UI JT�NFBOJOHGVM�DFMFCSBUJPO
�3$ �. JEUPXO�2 $
QSPVEMZ�TUPPE�BT�BO�BMMZ�UP�UI F�TQFDJBM�OFFET�DPNNVOJUZ
± XI FSF�DPNQBTTJPO�NFFUT�TFSWJDF�CFZPOE�TFMG�
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- POH�CFGPSF�UI F�GJSTU�CPPL�XBT�I BOEFE�PVU�PS�UI F�GJSTU�DI JME�TNJMFE�XJUI �B�) BQQZ�. FBM�JO�I BOE
�UI F�3PUBSZ�$ MVC
PG�3PPTFWFMU�I BE�POF�HPBM��UP�CSJOH�UI F�KPZ�PG�SFBEJOH�UP�XI FSF�JU�XBT�OFFEFE�NPTU�

5I BU�HPBM�DBNF�UP�MJGF�JO�+VMZ�XJUI �UI F�SPMMPVU�PG�UI F�. BMFUB�- JCSBSZ
�B�DPNQBDU�USVOL�GJMMFE�XJUI �DPMPSGVM�BOE
FEVDBUJPOBM�SFBEJOH�NBUFSJBMT��%FTQJUF�TUSPOH�XJOET�BOE�TDBUUFSFE�SBJO�GSPN�B�QBTTJOH�UZQI PPO
�UI F�FWFOU
QVTI FE�UI SPVHI �BT�DPNNJUUFE�3PUBSJBOT�BSSJWFE�FBSMZ�JO�UI F�NPSOJOH�UP�TFU�VQ�

" T�UI F�TLJFT�DMFBSFE
�DI JMESFO�CFHBO�UP�HBUI FS± FBHFS
�DVSJPVT
�BOE�CSJHI U�FZFE��5I FZ�SFDFJWFE�) BQQZ�. FBMT
XJUI �B�TNBMM�CPPL�UVDLFE�JOTJEF�BOE�FOUI VTJBTUJDBMMZ�TI BSFE�UI FJS�GBWPSJUF�TDI PPM�TVCKFDUT
�JODMVEJOH�4DJFODF

' JMJQJOP
�BOE�. BUI �

5I F�USVF�NBHJD�VOGPMEFE�XI FO�UI FZ�PQFOFE�UI F�NBMFUB��1BHFT�UVSOFE
�MBVHI UFS�FDI PFE
�BOE�JNBHJOBUJPOT�UPPL
GMJHI U��' PS�NBOZ
�JU�NBSLFE�UI FJS�GJSTU�TUFQ�JOUP�B�XJEFS�XPSME�PG�MFBSOJOH�

3PPUFE�JO�3PUBSZµT�DPNNJUNFOU�UP�#BTJD�&EVDBUJPO�BOE�- JUFSBDZ
�UI JT�QSPKFDU�EFMJWFSFE�NPSF�UI BO�CPPLT± JU
EFMJWFSFE�I PQF��5I SPVHI �UI JT�TJNQMF�ZFU�NFBOJOHGVM�BDU�PG�TFSWJDF
�UI F�3PUBSZ�$ MVC�PG�3PPTFWFMU�USBOTGPSNFE�B
SBJOZ�EBZ�JOUP�B�MBTUJOH�NFNPSZ�GJMMFE�XJUI �MFBSOJOH
�KPZ
�BOE�UI F�QSPNJTF�PG�B�CSJHI UFS�GVUVSF�



" T�UI F�OFX�TDI PPM�ZFBS�BQQSPBDI FT
�3PUBSJBOT�PODF�BHBJO
EFNPOTUSBUFE�UI F�TQJSJU�PG�²4FSWJDF�" CPWF�4FMG³�UI SPVHI �B
NFBOJOHGVM�DPNNVOJUZ�QSPKFDU�BU�0 ME�#BMBSB�&MFNFOUBSZ�4DI PPM�
3PUBSZ�$ MVC�&OUSFQSFOFVST�BOE�1SPGFTTJPOBMT�NFNCFST�DMFBOFE
DMBTTSPPNT�BOE�QBJOUFE�CBUI SPPNT�UP�NBLF�TVSF�UI F�TDI PPM�JT�TBGF
BOE�XFMDPNJOH�XI FO�TUVEFOUT�SFUVSO�

5I F�QSPKFDU�XBT�ESJWFO�CZ�UI F�CFMJFG�UI BU�FWFSZ�DI JME�EFTFSWFT�UP
MFBSO�JO�B�TQBDF�UI BU�JT�CSJHI U�BOE�DPOEVDJWF�UP�HSPXUI ��5I F�UFBN
TQFOU�UI F�EBZ�TDSVCCJOH�GMPPST
�XJQJOH�EPXO�TVSGBDFT
�BOE�HJWJOH�PME
XBMMT�B�GSFTI �DPBU�PG�QBJOU��5I F�HPBM�XBT�UP�USBOTGPSN�DMBTTSPPNT
JOUP�B�NPSF�JOWJUJOH�TQBDF�GPS�CPUI �TUVEFOUT�BOE�UFBDI FST�

5I JT�JOJUJBUJWF�OPU�POMZ�TVQQPSUFE�UI F�QI ZTJDBM�VQLFFQ�PG�UI F�TDI PPM
CVU�BMTP�VQMJGUFE�UI F�NPSBMF�PG�UI F�DPNNVOJUZ��1BSFOUT
�UFBDI FST
�BOE
TDI PPM�TUBGG�FYQSFTTFE�UI FJS�HSBUJUVEF�GPS�UI F�DBSF�BOE�DPNNJUNFOU
TI PXO�CZ�UI F�3PUBSZ�UFBN��5I SPVHI �TJNQMF�BDUT�PG�TFSWJDF
�UI JT
QSPKFDU�FNCPEJFT�3PUBSZµT�EFEJDBUJPO�UP�FEVDBUJPO�BOE�DPNNVOJUZ
EFWFMPQNFOU��4NBMM�FGGPSUT�MJLF�UI JT�HP�B�MPOH�XBZ
�FTQFDJBMMZ�GPS
QVCMJD�TDI PPMT�UI BU�PGUFO�MBDL�SFTPVSDFT��*U�JT�B�SFNJOEFS�UI BU�SFBM
DI BOHF�TUBSUT�XJUI �BDUJPO��3PUBSZ�DPOUJOVFT�UP�CF�QFPQMF�PG�BDUJPO

BOE�BU�0 ME�#BMBSB�&MFNFOUBSZ�4DI PPM
�UI BU�BDUJPO�NBEF�B�EJGGFSFODF
GPS�UI F�TUVEFOUT�
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�� �a�� �¢�¢�„�t �—�*�k�N�k�B
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�� �„�¯�Î �t �r�Î �� �Í �*
�¢�¶�� �� �*�¢�¢�Y�„�š�t �¯�� �š�Ô
�� �a�¶�� �„�t �A�„�� �¶�� �� �t �Z
�™�� �„�� �I �� �i �—�N�t �k�¢
�*�$�¶�� �� �¯�N�t �k�„�� �k�$
�Î �*�a�a�k�*�¢�¢
�� �ƒ���_�N�k���_�ƒ�����@�p�����N�&�����p�� ���N�M��� �̂�

*O�B�I FBSUGFMU�FGGPSU�UP�FNQPXFS�ZPVOH�MFBSOFST�BOE�TVQQPSU
VOEFSTFSWFE�DPNNVOJUJFT
�UI F�3PUBSZ�$ MVC�PG�$ VCBP
�2 $ 
�MFE�CZ
6 ' ( �1SFTJEFOU�&MMFO�1BTUPSFT
�TVDDFTTGVMMZ�DPOEVDUFE�B�UXP�QI BTF
PVUSFBDI �QSPKFDU�GPS�JUT�BEPQUFE�TDI PPM�BOE�CBSBOHBZ± VOEFSTDPSJOH
JUT�FOEVSJOH�DPNNJUNFOU�UP�²4FSWJDF�" CPWF�4FMG�³

5I F�GJSTU�XBWF
�UI FNFE�²6OJUFE�GPS�: PVOH�. JOET
³�UPPL�QMBDF�PO�+VOF
� � �BU�" HVJOBMEP�&MFNFOUBSZ�4DI PPM��1BSUOFSJOH�XJUI �UI F�3PUBSZ�$ MVC
PG�%POHTVOHOBN�GSPN�4PVUI �, PSFB
�UI F�DMVC�EJTUSJCVUFE�TDI PPM
CBHT�GJMMFE�XJUI �FTTFOUJBM�TVQQMJFT�UP�� � � �( SBEF�� �BOE�( SBEF��
TUVEFOUT��5I JT�JOUFSOBUJPOBM�DPMMBCPSBUJPO�I JHI MJHI UFE�UI F�QPXFS�PG
HMPCBM�3PUBSZ�DPOOFDUJPOT�JO�DSFBUJOH�NFBOJOHGVM�MPDBM�JNQBDU�

5I F�TFDPOE�XBWF
�UJUMFE�²6OJUF�GPS�B�8 PSME�PG�- FBSOJOH�BOE�' VO
³
XBT�I FME�PO�+VMZ�� � ��5I JT�FWFOU
�PSHBOJ[ FE�XJUI �UI F�*OUFSBDU�$ MVC�PG
$ VCBP
�2 $ 
�SFBDI FE�� � �DI JMESFO�GSPN�UI F�DMVCµT�BEPQUFE�CBSBOHBZ�
5I F�DI JMESFO�SFDFJWFE�TDI PPM�TVQQMJFT
�MFBSOJOH�NBUFSJBMT
�BOE
TUVGGFE�UPZT�

*O�DFMFCSBUJPO�PG�/ VUSJUJPO�. POUI 
�UI F�QSPHSBN�BMTP�PGGFSFE�OVUSJUJPVT
TOBDLT
�FNQI BTJ[ JOH�UI F�JNQPSUBODF�PG�CPUI �FEVDBUJPO�BOE�XFMMOFTT
GPS�B�DI JMEµT�I PMJTUJD�EFWFMPQNFOU�

5I JT�QSPKFDU�TUPPE�BT�B�UFTUBNFOU�UP�UI F�VOXBWFSJOH�TVQQPSU�BOE
HFOFSPTJUZ�PG�3$ �$ VCBPµT�NFNCFST��5I FJS�DPMMFDUJWF�FGGPSU�CSPVHI U
TNJMFT�UP�NBOZ�DI JMESFOµT�GBDFT
�SFJOGPSDJOH�UI F�DMVCµT�DPNNJUNFOU
UP�CVJMEJOH�B�CSJHI UFS�GVUVSF�UI SPVHI �TVTUBJOBCMF�BOE�NFBOJOHGVM
TFSWJDF�



�š�t �¯�� �š�Ô�„�� �a�¶��
�t �A�„�B�š�*�� �¯�*�š
�� �k�t �k�� �¢�Y�„��
�—�¶�š�—�t �¢�*�A�¶�a
�¢�¯�� �š�¯�„�¯�t �„��
�¶�k�N�¯�*�$�„�A�t �š
�B�t �t �$�„�š�t �¯�� �š�Ô
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5I F�3PUBSZ�$ MVC�PG�( SFBUFS�" OPOBT�PGGJDJBMMZ�CFHBO�3PUBSZ�: FBS
� � � � ° � � � � �XJUI �B�I FBSUGFMU�) BOEPWFS�$ FSFNPOZ�I FME�PO�. BZ
� � 
�� � � � 
�BU�UI F�3PUBSZ�$ FOUFS��5P�MBZ�B�TPMJE�GPVOEBUJPO
�UI F
DMVC�DPOEVDUFE�UXP�TUSBUFHJD�QMBOOJOH�TFTTJPOT± GJSTU�PO�+VOF��
BU�UI F�%JNBSVDVU�3FTJEFODF�JO�" OHFMFT
�1BNQBOHB
�BOE�BOPUI FS
PO�+VOF�� � �BU�UI F�3PUBSZ�$ FOUFS± SFTVMUJOH�JO�B�DMFBS�SPBENBQ�GPS
JNQBDUGVM�TFSWJDF�

, JDLJOH�PGG�JUT�QSPKFDUT
�UI F�DMVC�QBSUOFSFE�XJUI �UI F�3PUBSZ�$ MVC�PG
. BHBMBOH�GPS�B�USFF�QMBOUJOH�BDUJWJUZ�BU�. PVOU�" SBZBU�PO�+VMZ�� �
5PHFUI FS�XJUI �3PUBSBDUPST
�UI FZ�QMBOUFE�OBSSB�USFFT
�XI JDI �I FMQ
DPNCBU�DMJNBUF�DI BOHF
�QSFWFOU�TPJM�FSPTJPO
�BOE�QSPWJEF�I BCJUBU
GPS�MPDBM�XJMEMJGF± NBLJOH�B�MBTUJOH�DPOUSJCVUJPO�UP�UI F
FOWJSPONFOU�

5I F�NPNFOUVN�DPOUJOVFE�XJUI �B�#SJHBEB�&TLXFMB�BOE�$ I JMESFOµT
1BSUZ�BU�#BSBOHBZ�� # �%BZ�$ BSF�4DI PPM��$ I JMESFO�XFSF�EFMJHI UFE
BT�3PUBSBDUPS�" MGSFE�+PI O�( BSEVRVF�BNB[FE�UI FN�XJUI �B�NBHJD
TI PX
�GPMMPXFE�CZ�B�MJWFMZ�TUPSZUFMMJOH�TFTTJPO�CZ�6 ' ( �1SFTJEFOU
+VMJBOB�%��: V��- PPU�CBHT�BOE�MVODI �XFSF�TI BSFE
�BOE�DBOT�PG
QBJOU�XFSF�BMTP�EPOBUFE�GPS�UI F�TDI PPM�

5I FTF�BDUJWJUJFT�VQMJGUFE�CPUI �UI F�FOWJSPONFOU�BOE�UI F�DPNNVOJUZ

GVMGJMMJOH�3PUBSZµT�NJTTJPO�UP�VOJUF�GPS�HPPE�UI SPVHI �NFBOJOHGVM
BDUJPO�



�� �t �i �—�� �¢�¢�N�t �k�„�N�k
�� �� �¯�N�t �k�Y�„��
�i �� �¯�*�š�k�� �a�„�� �k�$
�� �I �N�a�$�r�A�t �� �¶�¢�*�$
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%FTQJUF�UI F�VOQSFEJDUBCMF�NPSOJOH�TI PXFST�PO�+VMZ�� � 
�� � � � 
�UI F�3PUBSZ�$ MVC�PG�- PZPMB�) FJHI UT
�MFE�CZ�6 ' (
3VFM�²0 HJF³�/ JDPMBT�BOE�3PUBSJBO�NFNCFST
�QSFTTFE�GPSXBSE�XJUI �JUT�I VNBOJUBSJBO�NJTTJPO
�EFMJWFSJOH
FTTFOUJBM�BJE�UP�UI PTF�BGGFDUFE�CZ�UI F�SFDFOU�UZQI PPO�JO�#BSBOHBZ�#BHPOH�4JMBOHBO
�2 VF[PO�$ JUZ��5I F
QSPKFDU
�I FME�BU�UI F�#POJGBDJP�%BZDBSF�$ FOUFS
�QSPWJEFE�JNNFEJBUF�SFMJFG�UP�GBNJMJFT
�BEESFTTJOH�DSJUJDBM�OFFET
TVDI �BT�GPPE�TFDVSJUZ
�I ZHJFOF
�BOE�TI FMUFS��5I F�3PUBSZ�$ MVC�PG�- PZPMB�) FJHI UT�BOE�WPMVOUFFST�EJTUSJCVUFE
TBDLT�PG�SJDF
�TMFFQJOH�NBUT
�WJUBNJOT
�DMFBO�ESJOLJOH�XBUFS
�BOE�EJBQFST�UP�GBNJMJFT�JO�OFFE��5I F�EJTUSJCVUJPO�PG
DMFBO�ESJOLJOH�XBUFS�TJHOJGJDBOUMZ�SFEVDFE�UI F�SJTL�PG�XBUFSCPSOF�JMMOFTTFT
�B�DPNNPO�DPODFSO�JO�UI F
BGUFSNBUI �PG�TVDI �FWFOUT��1SPWJEJOH�EJBQFST�BOE�TMFFQJOH�NBUT�FOTVSFE�UI BU�NPUI FST�BOE�DI JMESFO�I BE�BDDFTT
UP�CBTJD�OFDFTTJUJFT
�JNQSPWJOH�UI FJS�I FBMUI �BOE�EJHOJUZ�EVSJOH�EJTQMBDFNFOU�

5I F�SFMJFG�TVQQPSU�BMMFWJBUFE�TPNF�PG�UI F�JNNFEJBUF�CVSEFOT�GBDFE�CZ�UI FTF�GBNJMJFT
�BMMPXJOH�UI FN�UP�GPDVT
PO�SFDPWFSZ�BOE�SFCVJMEJOH�UI FJS�MJWFT��5I F�TDFOF�XBT�B�WJCSBOU�EJTQMBZ�PG�DPNNVOJUZ�TQJSJU
�XJUI �WPMVOUFFST
XPSLJOH�UJSFMFTTMZ�UP�FOTVSF�UI BU�BJE�SFBDI FE�UI F�NPTU�WVMOFSBCMF�



�¢�—�š�*�� �$�N�k�B�„�]�t �Ô�„�� �k�$
�¢�*�š�Í �N�� �*�Y�„�š�t �¯�� �š�Ô
�� �a�¶�� �„�t �A�„�—�� �B�r�� �¢��
�� �*�a�*�� �š�� �¯�*�¢�„�Î �N�¯�I
�� �I �N�a�$�š�*�k�„�t �A�„�I �t �a�Ô
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0 O�+VMZ�� 
�� � � � 
�UI F�3PUBSZ�$ MVC�PG�1BH�" TB�PODF�BHBJO�CSPVHI U�KPZ�UP�UI F�� �
BEPQUFE�DI JMESFO�PG�UI F�) PMZ�5SJOJUZ�) PNF�UI SPVHI �JUT�" OOVBM�$ I JMESFOµT�1BSUZ�
4VQQPSUFE�CZ�� � �3PUBSZ�NFNCFST�BOE�TJY�7PMVOUFFS�4JTUFST
�UI F�FWFOU�XBT�B
GVO�GJMMFE�DFMFCSBUJPO�BJNFE�BU�DSFBUJOH�MBTUJOH�NFNPSJFT�GPS�UI F�PSQI BOT�

5I F�DMVC�QSPWJEFE�+PMMJCFF�NFBMT�GPS�BMM�UI F�DI JMESFO
�NBUSPOT
�BOE�TUBGG
�FOTVSJOH
FWFSZPOF�XBT�XFMM�GFE��&BDI �DI JME�SFDFJWFE�B�QFSTPOBMJ[ FE�HJGU
�BMPOH�XJUI
I ZHJFOF�LJUT
�DMFBOJOH�TVQQMJFT
�EFOUBM�DBSF�JUFNT
�BOE�UPZT± JODMVEJOH�EPOBUFE
TUVGGFE�BOJNBMT�GSPN�$ 1�" ZB�

5I F�QBSUZ�GFBUVSFE�HBNFT
�BHF�BQQSPQSJBUF�BDUJWJUJFT
�BOE�MJWFMZ�QFSGPSNBODFT
GSPN�CPUI �UI F�DI JMESFO�BOE�UI F�3PUBSJBOT��$ I JNNZ
�UI F�CFMPWFE�DMVC�NBTDPU
�XBT
B�DSPXE�GBWPSJUF�BOE�OFWFS�MFGU�UI F�DI JMESFOµT�TJEF± FBSOJOH�BO�I POPSBSZ�DMVC
NFNCFS�OPNJOBUJPO�

5I F�3PUBSZ�$ MVC�BMTP�EPOBUFE�HSPDFSJFT�BOE�DBTI �UP�TVQQPSU�UI F�I PNF�T
DPOUJOVJOH�OFFET��5I JT�I FBSUXBSNJOH�PVUSFBDI �TUSFOHUI FOFE�CPOET�BOE
FNCPEJFE�UI F�$ MVCµT�DPNNJUNFOU�UP�DPNQBTTJPO
�WPMVOUFFSJTN
�BOE�DPNNVOJUZ
TFSWJDF± NBLJOH�B�NFBOJOHGVM�JNQBDU�PO�UI F�MJWFT�PG�UI F�DI JMESFO�
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*O�+VMZ�� � � � 
�UI F�3PUBSBDU�$ MVC�PG�) PMZ�4QJSJU�MBVODI FE
B�TFSJFT�PG�TVDDFTTGVM�3" $ 5BMLT��5I F�NPOUI �CFHBO�XJUI
UI F�JOBVHVSBM�UXP�QBSU�3" $ 5BMLT��3" $ � � � �TFSJFT

XI JDI �MBJE�B�TUSPOH�GPVOEBUJPO�GPS�OFX�NFNCFST��5I F
GJSTU�TFTTJPO
�I FME�PO�+VMZ�� � 
�BUUSBDUFE�� � �BUUFOEFFT�GPS
QSFTFOUBUJPOT�PO�UI F�DMVCµT�I JTUPSZ�BOE�QVSQPTF�GSPN
LFZ�MFBEFST
�XI JMF�UI F�TFDPOE
�PO�+VMZ�� � 
�ESFX�� �
QBSUJDJQBOUT�GPS�EJTDVTTJPOT�PO�UI F�. Z3PUBSZ�QMBUGPSN
BOE�QVCMJD�JNBHF�TUSBUFHJFT��#PUI �WJSUVBM�FWFOUT
SFDFJWFE�PWFSXI FMNJOHMZ�QPTJUJWF�GFFECBDL�

5I F�DMVC�DPODMVEFE�UI F�NPOUI �XJUI �B�VOJRVF�JO�QFSTPO
HBUI FSJOH�PO�+VMZ�� � �GPS�3" $ 5BMLT��, BPO�5B
�*TUPSZB�5B�
' PSUZ�NFNCFST�DPOWFOFE�GPS�BO�JOTJHI UGVM�EJTDVTTJPO�PO
OVUSJUJPO
�MFE�CZ�/ VUSJUJPO�BOE�%JFUFUJDT�TUVEFOUT�" MMBO
+PTFQI �# ��4BOUPT�BOE�4I FJMB�. BF�6 ��$ BCBOBPBO±
TFUUJOH�UI F�TUBHF�GPS�GVUVSF�QSPKFDUT�JOGPSNFE�CZ�UI FJS
FYQFSUJTF�
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*O�SFTQPOTF�UP�FWPMWJOH�GPSNT�PG�TUPSZUFMMJOH�BOE�JOGPSNBUJPO�EJTTFNJOBUJPO
�UI F�. BMBZB�" DI JFWFST�MBVODI FE�UI FJS
OFXFTU�EJHJUBM�WJEFP�TFSJFT
�. BMBZBOH�( BMB�

5I JT�QVCMJD�JNBHF�JOJUJBUJWF�PG�UI F�3PUBSBDU�$ MVC�PG�4BO�' SBODJTDP�EFM�. POUF�. BMBZB�" DI JFWFST�JT�BO�PGGTI PPU�PG�JUT
PGGJDJBM�OFXTMFUUFS
�. BMBZBHBO�

) PTUFE�CZ�7JDF�4FDSFUBSZ�. BSJBOOF�0 SJMMB
�. BMBZBOH�( BMB�UBLFT�PO�B�WFSUJDBM�WJEFP�GPSNBU
�BMMPXJOH�OFUJ[FOT�UP�LFFQ
BCSFBTU�PG�DMVC�QSPKFDUT�PO�UI FJS�EFWJDFT�

5I F�TFSJFT�BMTP�PGGFST�CJUF�TJ[FE
�GJSTU� I BOE�BDDPVOUT�GSPN�QBSUJDJQBOUT
�CFOFGJDJBSJFT
�BOE�QBSUOFST�UP�HJWF�WJFXFST�B
HMJNQTF�PG�UI F�BDUVBM�JNQBDU�UI F�. BMBZB�" DI JFWFST�NBLF�EVSJOH�DPNNVOJUZ�TFSWJDF�

" T�PG�+VMZ�� � 
�. BMBZBOH�( BMB�I BT�UXP�FQJTPEFT��UI F�DMVCµT�BUUFOEBODF�BU�UI F�1SJEF�. BSDI �BU�UI F�6OJWFSTJUZ�PG�UI F
1I JMJQQJOFT�%JMJNBO�PO�+VOF�� � 
�BOE�UI F�GJSTU�SVO�PG�UI F�FNFSHFODZ�SFTQPOTF�QSPKFDU�3BOH�BZBO�BU�#BSBOHBZ
. BUBOEBOH�#BMBSB�PO�+VMZ�� � ��5I F�DMVC�JT�BMTP�XPSLJOH�UP�USBJO�BOE�JOUSPEVDF�NPSF�I PTUT�BMPOHTJEF�0 SJMMB�UP�DPWFS
VQDPNJOH�BDUJWJUJFT�

. BMBZBOH�( BMB�JT�BWBJMBCMF�PO�UI F�' BDFCPPL
�9
�*OTUBHSBN
�BOE�5JL5PL�QBHFT�PG�UI F�DMVC
�! NBMBZBBDI JFWFST�






