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%FBS�' FMMPX�3PUBSJBOT


" T�XF�XFMDPNF�UI F�NPOUI �PG�/ PWFNCFS
�XF�BSF�SFNJOEFE�PODF

BHBJO�PG�3PUBSZµT�FOEVSJOH�NJTTJPO�PG�TFSWJDF
�GFMMPXTI JQ
�BOE

USBOTGPSNBUJWF�MFBEFSTI JQ��5I JT�JT�UI F�NPOUI �XI FO�XF�QMBDF�TQFDJBM

GPDVT�PO�5I F�3PUBSZ�' PVOEBUJPO
�BO�JOTUJUVUJPO�UI BU�I BT�FNQPXFSFE

3PUBSZ�UP�DSFBUF�NFBOJOHGVM�DI BOHF�GPS�NPSF�UI BO�B�DFOUVSZ±

DI BOHJOH�MJWFT
�TUSFOHUI FOJOH�DPNNVOJUJFT
�BOE�HJWJOH�I PQF�XI FSF�JU

JT�OFFEFE�NPTU�

5I F�' PVOEBUJPO�SFNJOET�VT�UI BU�PVS�BDUJPOT± CJH�PS�TNBMM± DBO

DSFBUF�SJQQMFT�UI BU�SFBDI �GBS�CFZPOE�PVS�JNNFEJBUF�DJSDMFT��' SPN

HMPCBM�FGGPSUT�UP�FSBEJDBUF�QPMJP
�UP�EJTUSJDU�QSPHSBNT�UI BU�QSPWJEF

FEVDBUJPO
�DMFBO�XBUFS
�MJWFMJI PPE�PQQPSUVOJUJFT
�BOE�QFBDFCVJMEJOH


FWFSZ�DPOUSJCVUJPO�NBUUFST��8 I FUI FS�XF�BSF�TI BSJOH�PVS�UJNF
�PVS

FYQFSUJTF
�PS�PVS�SFTPVSDFT
�XF�FBDI �CFDPNF�QBSU�PG�B�CJHHFS�TUPSZ±

POF�UI BU�DPOUJOVFT�UP�TI BQF�B�CFUUFS�XPSME�

5I JT�JTTVF�DFMFCSBUFT�UI F�QPXFS�PG�DPMMFDUJWF�JNQBDU��*OTJEF
�XF

I JHI MJHI U�QSPKFDUT�UI BU�EFNPOTUSBUF�I PX�3PUBSZ�NFNCFST�BSF

SFTQPOEJOH�XJUI �DPNQBTTJPO�BOE�JOOPWBUJPO�UP�UI F�FWPMWJOH�OFFET�PG

UI F�DPNNVOJUJFT�XF�TFSWF��8 F�GFBUVSF�DMVCT�UI BU�I BWF�UBLFO�CPME

TUFQT�UP�MBVODI �OFX�JOJUJBUJWFT
�EFFQFO�QBSUOFSTI JQT
�BOE�FYQBOE

PVUSFBDI ± QSPWJOH�UI BU�TFSWJDF�JT�OPU�KVTU�XI BU�XF�EP
�CVU�XI P�XF

BSF�

" T�XF�NPWF�JOUP�UI F�MBTU�RVBSUFS�PG�UI F�3PUBSZ�ZFBS
�NBZ�XF�DBSSZ

GPSXBSE�SFOFXFE�QVSQPTF�BOE�FOFSHZ��- FU�VT�DPOUJOVF�UP�MFBE�XJUI

FNQBUI Z
�TFSWF�XJUI �JOUFHSJUZ
�BOE�JOTQJSF�PUI FST�CZ�FYBNQMF�

5PHFUI FS
�XF�DBO�NBLF�UI JT�ZFBS�POF�PG�MBTUJOH�TJHOJGJDBODF�

5I BOL�ZPV�GPS�ZPVS�EFEJDBUJPO�BOE�GPS�MJWJOH�PVU�UI F�WBMVFT�PG�3PUBSZ

FWFSZ�EBZ��8 JTI JOH�FBDI �PG�ZPV�B�NFBOJOHGVM�BOE�JNQBDUGVM

/ PWFNCFS�

: PVST�JO�3PUBSZ�4FSWJDF
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%FBS�GFMMPX�3PUBSJBOT


" T�XF�FOUFS�UI F�NPOUI �PG� / PWFNCFS
�NZ� I FBSU�JT
GJMMFE� XJUI � HSBUJUVEF� GPS� FBDI � PG� ZPV
� ZPVS
EFEJDBUJPO
� ZPVS� DPNQBTTJPO
� BOE� ZPVS
VOXBWFSJOH� CFMJFG� JO� 3PUBSZµT� NJTTJPO� UP� TFSWF
I VNBOJUZ��&WFSZ�NFFUJOH�DPOEVDUFE
�FWFSZ�QSPKFDU
JNQMFNFOUFE
� FWFSZ� I PVS� TQFOU� QMBOOJOH
� MFBEJOH

BOE� DBSJOH� SFGMFDUT� UI F� USVF� DI BSBDUFS� PG� 3PUBSZ
BOE� UI F� QSPGPVOE� EJGGFSFODF� XF� NBLF� XI FO� XF
DPNF�UPHFUI FS�XJUI �QVSQPTF�

/ PWFNCFS� JT� DFMFCSBUFE� BDSPTT� UI F� 3PUBSZ� XPSME
BT� 3PUBSZ� ' PVOEBUJPO� . POUI 
� B� UJNF� XI FO� XF
I POPS� POF� PG� UI F� HSFBUFTU� MFHBDJFT� PG� PVS
PSHBOJ[BUJPO�� 5I F� 3PUBSZ� ' PVOEBUJPO� TUBOET� BT� B
CFBDPO� PG� I PQF
� USBOTGPSNJOH� HFOFSPTJUZ� JOUP
NFBTVSBCMF� JNQBDU
� BOE� UVSOJOH� UI F� DPMMFDUJWF
HPPEXJMM�PG�3PUBSJBOT�JOUP�MJGF�DI BOHJOH�BDUJPO�

' PS� NPSF� UI BO� B� DFOUVSZ
� PVS� ' PVOEBUJPO� I BT
FNQPXFSFE�DPNNVOJUJFT�BOE�MJGUFE�MJWFT��#FDBVTF
PG�UI F�3PUBSZ�' PVOEBUJPO�

�$ I JMESFO�I BWF�DMFBO�XBUFS�UP�ESJOL
� . PUI FST�I BWF�TBGFS�BOE�I FBMUI JFS�QSFHOBODJFT
�4UVEFOUT� EJTDPWFS� UI F� KPZ� PG� MFBSOJOH� BOE� UI F
QPXFS�PG�MJUFSBDZ

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

�8�G�T�Q�P�K�E�C���; �W



�$ PNNVOJUJFT�SJTF�GSPN�I BSETI JQ�XJUI �EJHOJUZ�BOE�SFTJMJFODF
�" OE�UI F�XPSME�TUBOET�DMPTFS�UI BO�FWFS�UP�UI F�DPNQMFUF�FSBEJDBUJPO�PG�QPMJP

8 I BU�NBLFT�UI JT�MFHBDZ�FYUSBPSEJOBSZ�JT�UI BU�JU�JT�CVJMU�OPU�CZ�HPWFSONFOUT�PS�DPSQPSBUJPOT�BMPOF
�CVU�CZ
PSEJOBSZ� QFPQMF� XJUI � FYUSBPSEJOBSZ� I FBSUT± CZ� 3PUBSJBOT� XI P� DI PTF� UP� HJWF� TP� UI BU� PUI FST� NBZ� I BWF
PQQPSUVOJUZ�

5I JT� NPOUI 
� *� FODPVSBHF� FWFSZ� 3PUBSJBO� UP� SFDPOOFDU� XJUI � UI F� TUPSZ� PG� UI F� ' PVOEBUJPO�� 4 I BSF� JUT
WJDUPSJFT��$ FMFCSBUF�JUT�BDI JFWFNFOUT��" OE�SFGMFDU�PO�UI F�MJWFT�UPVDI FE�CZ�QSPKFDUT�UI BU�ZPV�NBZ�OFWFS
TFF
�CVU�XI PTF�JNQBDU�XJMM�FDI P�GPS�HFOFSBUJPOT�� - FU�VT�HJWF�OPU�CFDBVTF�XF�NVTU
�CVU�CFDBVTF�XF
VOEFSTUBOE�XI BU�PVS�HJWJOH�NFBOT�UP�UI PTF�XI P�I BWF�TP�MJUUMF�BOE�I PQF�GPS�TP�NVDI �
" DSPTT� PVS� EJTUSJDU
� *� I BWF� XJUOFTTFE� DMVCT� CSJOHJOH� UI JT� TQJSJU� UP� MJGF� XJUI � QBTTJPO� BOE� DSFBUJWJUZ�
8 I FUI FS�UI SPVHI �NFEJDBM�NJTTJPOT
�FEVDBUJPO�QSPHSBNT
�FOWJSPONFOUBM�BDUJPO
�MJWFMJI PPE�EFWFMPQNFOU

PS�DBSF�GPS�UI F�NPTU�WVMOFSBCMF
�ZPVS�XPSL�JT�B�UFTUBNFOU�UP�3PUBSZµT�CFMJFG�UI BU�TFSWJDF± XI FO�EPOF
XJUI �MPWF± DBO�DI BOHF�UI F�XPSME�

#VU�PVS�KPVSOFZ�EPFT�OPU�TUPQ�I FSF��" T�MFBEFST�PG�TFSWJDF
�XF�BSF�DI BMMFOHFE�UP�EFFQFO�FOHBHFNFOU�JO
PVS�DMVCT
�OVSUVSF�GVUVSF�MFBEFST
�BOE�FOTVSF�UI BU�3PUBSZ�SFNBJOT�WJCSBOU
�EJWFSTF
�BOE�TUSPOH��8 F�NVTU
DPOUJOVF�XFMDPNJOH�OFX�NFNCFST
�TVQQPSUJOH�DVSSFOU�POFT
�BOE�LFFQJOH�PVS�DMVCT�OPU�KVTU�BDUJWF±
CVU�NFBOJOHGVM
�JOTQJSJOH
�BOE�SFMFWBOU�UP�UI F�DPNNVOJUJFT�XF�TFSWF�

*�BTL�FBDI �PG�ZPV�UP�SFGMFDU�UI JT�NPOUI �PO�B�TJNQMF�CVU�QPXFSGVM�RVFTUJPO�

²8 I BU�NPSF�DBO�*�EP�UPEBZ�UI BU�TPNFPOF
�TPNFXI FSF
�JT�QSBZJOH�GPS ³

#FDBVTF�CFI JOE�FWFSZ�3PUBSZ�QSPKFDU�JT�B�I VNBO�TUPSZ± TPNFPOFµT�DI JME
�TPNFPOFµT�GVUVSF
�TPNFPOFµT
DI BODF� BU� B� CFUUFS� MJGF�� 0 VS� FGGPSUT� NBZ� GFFM� TNBMM� BU� UJNFT
� CVU� UP� UI PTF� XF� TFSWF
� UI FZ� BSF
JNNFBTVSBCMF�

" T�XF�KPVSOFZ�UI SPVHI � / PWFNCFS
� *� I PQF�ZPV�DBSSZ�XJUI �ZPV�B�SFOFXFE�TFOTF�PG�QSJEF± OPU�JO�XI BU
3PUBSZ�QSPNJTFT
�CVU�JO�XI BU�3PUBSZ�EFMJWFST��- FU�VT�DPOUJOVF�CVJMEJOH�CSJEHFT�PG�QFBDF
�PQFOJOH�EPPST
PG�PQQPSUVOJUZ
�BOE�QMBOUJOH�TFFET�PG�I PQF�JO�QMBDFT�XI FSF�I PQF�JT�UPP�PGUFO�JO�TI PSU�TVQQMZ�

5I BOL� ZPV� GPS� ZPVS� TUFBEGBTU� TFSWJDF
� ZPVS� MFBEFSTI JQ
� BOE� ZPVS� DPNNJUNFOU� UP� %PJOH� ( PPE� JO� UI F
8 PSME�� *� BN� I POPSFE� UP� TFSWF� BMPOHTJEF� ZPV
� BOE� *� MPPL� GPSXBSE� UP� UI F� NBOZ� NJMFTUPOFT� XF� XJMM
DFMFCSBUF�UPHFUI FS�JO�UI F�NPOUI T�BI FBE�

8 JUI �HSBUJUVEF�BOE�3PUBSZ�GFMMPXTI JQ
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5I JT�/ PWFNCFS
�BT�XF�DFMFCSBUF�5I F�3PUBSZ�' PVOEBUJPO
�*�JOWJUF�ZPV�UP�DPOTJEFS�OPU�POMZ�XI BU�XF
HJWF�CVU�XI Z�XF�HJWF��5I F�' PVOEBUJPO�JT�NPSF�UI BO�B�GVOE�GPS�QSPKFDUT��*U�JT�UI F�CFBUJOH�I FBSU�PG�PVS
QSPNJTF�UI BU�TFSWJDF
�SPPUFE�JO�USVTU�BOE�GSJFOETI JQ
�DBO�DSFBUF�MBTUJOH�DI BOHF�

0 VS�" DUJPO�1MBO�DBMMT�VT�UP�JODSFBTF�PVS�JNQBDU
�BOE�UI F� ' PVOEBUJPO�JT� I PX�XF�NBLF�UI JT�WJTJPO
SFBM��4JODF� � � � � 
�3PUBSZ�BOE�PVS�QBSUOFST�I BWF�JNNVOJ[FE�OFBSMZ�� �CJMMJPO�DI JMESFO�BHBJOTU�QPMJP�
8 F� I BWF�DPNNJUUFE�NPSF�UI BO� � � �� �CJMMJPO�UP�UI JT�DBVTF
�BOE�MBTU�ZFBS�BMPOF�XF�EJSFDUFE� � � � �
NJMMJPO�UPXBSE�UI F�GJOBM�QVTI �GPS�FSBEJDBUJPO��5I FTF�OVNCFST�BSF�TJHOJGJDBOU
�CVU�UI F�USVF�JNQBDU�JT
OPU� JO� TUBUJTUJDT� ± � JU� JT� JO� UI F� MJWFT� PG� DI JMESFO� XI P� XJMM� OFWFS� BHBJO� GFBS� QPMJP�� *U� JT� JO� UI F� I PQF
SFTUPSFE�UP�GBNJMJFT�BOE�UI F�QFBDF�CVJMU�JO�DPNNVOJUJFT�PODF�EFGJOFE�CZ�EJTFBTF�

#VU�QPMJP�JT�POMZ�POF�TUPSZ�BNPOH�NBOZ��&BDI �ZFBS
�3PUBSZ�1FBDF�$ FOUFST�USBJO�OFX�HFOFSBUJPOT�PG
MFBEFST� XI P� XJMM� USBOTGPSN� DPOGMJDU� JOUP� EJBMPHVF� BOE� EJWJTJPO� JOUP� VOEFSTUBOEJOH�� *O� � � � � � � � 

OFBSMZ�� � � �OFX�GFMMPXT�CFHBO�UI FJS�TUVEJFT
�DPOUJOVJOH�B�MFHBDZ�PG�NPSF�UI BO�� 
� � � �QFBDFCVJMEFST
GSPN�PWFS�� � � �DPVOUSJFT��8 I FO�XF�JOWFTU�JO�UI FN
�XF�BSF�QMBOUJOH�TFFET�PG�QFBDF�UI BU�XJMM�CFBS
GSVJU�GPS�EFDBEFT�UP�DPNF�

5I F�' PVOEBUJPO�BMTP�UPVDI FT�MJWFT�UI SPVHI �EJTUSJDU�BOE�HMPCBM�HSBOUT
�TVQQPSUJOH�QSPKFDUT�MBSHF�BOE
TNBMM��" �DMFBO�XBUFS�XFMM�GPS�B�SVSBM�DPNNVOJUZ
�TDI PMBSTI JQT�GPS�ZPVOH�QSPGFTTJPOBMT
�NFEJDBM�DBSF
JO�UI F�XBLF�PG�EJTBTUFS�± �UI FTF�BSF�OPU�UFNQPSBSZ�HFTUVSFT
�CVU�TUFQT�UPXBSE�EJHOJUZ
�SFTJMJFODF

BOE�PQQPSUVOJUZ��5I JT�JT� I PX�3PUBSZ�TFSWJDF�CFDPNFT�MBTUJOH�JNQBDU�� " OE�XI FO�OBUVSBM�EJTBTUFST
TUSJLF
�PVS�' PVOEBUJPO�BMMPXT�3PUBSZ�UP�BDU�RVJDLMZ�XJUI �EJTBTUFS�SFTQPOTF�HSBOUT�

0 VS� ' PVOEBUJPO� JT� OPU� BCPVU� XI BU� XF� DBO� EP� BMPOF� CVU� XI BU� XF� DBO� EP� UPHFUI FS�� &BDI
DPOUSJCVUJPO
�OP�NBUUFS�JUT�TJ[F
�KPJOT�XJUI �PUI FST�UP�DSFBUF�B�DPMMFDUJWF�BDU�PG�GBJUI �JO�I VNBOJUZ�BOE
JO�UI F�GVUVSF�

5I F� MBTU� NJMF� PG� BOZ� HSFBU� KPVSOFZ� JT� BMXBZT� UI F� I BSEFTU�� 8 F� TFF� UI JT� JO� PVS� GJOBM� TUFQT� UPXBSE
FOEJOH�QPMJP
�JO�PVS�XPSL�GPS�QFBDF
�BOE�JO�FWFSZ�QSPKFDU�UI BU�TFFLT�UP�MJGU�QFPQMF�PVU�PG�EFTQBJS��: FU
FWFSZ�UJNF�XF�HJWF
�XF�EFDMBSF�UI BU�PVS�XPSL�XJMM�DPOUJOVF�SFHBSEMFTT�PG�UI F�DI BMMFOHF�

5I JT� / PWFNCFS
� MFU� VT� HJWF� XJUI � HSBUJUVEF
� XJUI � KPZ
� BOE� XJUI � I PQF�� 5I SPVHI � PVS� ' PVOEBUJPO
� XF
6 OJUF�GPS�( PPE
�BOE�JO�EPJOH�TP
�XF�MFBWF�CFI JOE�OPU�POMZ�QSPKFDUT�CVU�B�MFHBDZ�PG�QFBDF
�USVTU

BOE�4FSWJDF�" CPWF�4FMG�
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. BOZ� PG� ZPV� XJMM� SFNFNCFS� UI F� UI FNF� *� DI PTF� BT� 3 *� QSFTJEFOU� JO� � � � � � � � �� 3PUBSZ� 0 QFOT
0 QQPSUVOJUJFT��*�SFNBJO�QBTTJPOBUF�BCPVU�UI FTF�PQQPSUVOJUJFT�BOE�*�LOPX�ZPV�EP�UPP�

" T�XF�DFMFCSBUF�3PUBSZ� ' PVOEBUJPO�. POUI 
�MFUµT�SFGMFDU�PO�UI F�NBOZ�XBZT�UI F� ' PVOEBUJPO�NBLFT�UI F
XPSME�CFUUFS��3PUBSZ�JT�FYUSBPSEJOBSZ
�BOE�UI F�' PVOEBUJPO�BNQMJGJFT�UI BU�JNQBDU�

*�FODPVSBHF�BMM�PG�ZPV�± �JO�3PUBSZ�BOE�3PUBSBDU�DMVCT�± �UP�EJTDPWFS�UI JT�GPS�ZPVSTFMWFT��( P�CFZPOE
UI F�MPDBM�MFWFM�BOE�FOHBHF�XJUI �5I F�3PUBSZ� ' PVOEBUJPO�HMPCBMMZ�� : PV�DBO�QBSUOFS�XJUI �DMVCT�UP�CPPTU
MJUFSBDZ�JO�( VBUFNBMB�PS�GJHI U�NBMBSJB�JO�; BNCJB��: PV�DBO�NBLF�B�EJGGFSFODF�XJUI �DMFBO�XBUFS�JOJUJBUJWFT
SFBDI JOH�NJMMJPOT�PS�NBUFSOBM�I FBMUI �QSPHSBNT�TBWJOH�MJWFT�BDSPTT�DPOUJOFOUT�

*U� EPFTOµU� TUPQ� UI FSF�� 5I SPVHI � NBKPS� JNQBDU� QSPKFDUT� MJLF� 1SPHSBNT� PG� 4DBMF
� XFµSF� QVSTVJOH� CPME
JOJUJBUJWFT� UI BU� QVTI � 3PUBSZµT� QPUFOUJBM� UP� DSFBUF� MBTUJOH� DI BOHF� GVSUI FS�� ( SFBUFS� JNQBDU� BOE� HSFBUFS
WJTJCJMJUZ��UI JT�JT�PVS�QBUI �GPSXBSE�

. BOZ�PG�ZPV�I BWF�BTLFE�BCPVU�UI F�TUBUVT�PG�3PUBSZµT�CJHHFTU�JNQBDU�QSPKFDU�JO�I JTUPSZ�± �PVS�MPOH�UFSN
DPNNJUNFOU� UP� QPMJP� FSBEJDBUJPO�� 3FDFOUMZ
� 3 *� 1SFTJEFOU� ' SBODFTDP� " SF[ [P
� *OUFSOBUJPOBM� 1PMJP1MVT
$ PNNJUUFF� $ I BJS� . JDI BFM� . D( PWFSO
� BOE� *� NFU� XJUI � 1SJNF� . JOJTUFS� 4I FI CB[ � 4 I BSJG� BOE� UI F� BSNZ
MFBEFSTI JQ� PG� 1BLJTUBO�� &WFSZPOF� JT� GVMMZ� DPNNJUUFE� UP� FSBEJDBUJOH� QPMJP� PODF� BOE� GPS� BMM�� 8 F� XFSF
BCTPMVUFMZ�DPOWJODFE�CZ�UI F�XPSL�PG�1BLJTUBOµT�FNFSHFODZ�PQFSBUJPOT�DFOUFST
�XI FSF�FYQFSUT�QMBO�BOE
DPPSEJOBUF�WBDDJOBUJPO�

8 I JMF�TPNF�HPWFSONFOUT�TDBMF�CBDL�TVQQPSU�GPS�QPMJP�FSBEJDBUJPO
�3PUBSZ�SFNBJOT�DPNNJUUFE�UP�JUT
QMFEHF� UP� SBJTF� � � � � NJMMJPO� BHBJO� UI JT� ZFBS�� 5I JT� NFFUJOH� SFBGGJSNFE� PVS� VOXBWFSJOH� DPNNJUNFOU� UP
GJOJTI JOH�UI JT�I JTUPSJD�NJTTJPO�

8 I BU�FYDJUFT�NF�NPTU�JT�TFFJOH�I PX�FBDI �PG�VT�DBO�NBLF�B�SFBM�EJGGFSFODF�UI SPVHI �PVS�' PVOEBUJPO��*
VSHF�FWFSZPOF�± �FTQFDJBMMZ�OFXDPNFST�UP�3PUBSZ�± �UP�FYQMPSF�UI FTF�PQQPSUVOJUJFT��' JOE�ZPVS�QBTTJPO
BNPOH�PVS�BSFBT�PG�GPDVT�BOE�EJTDPWFS�QSPKFDUT�UP�TVQQPSU
�FTQFDJBMMZ�UI SPVHI �HMPCBM�HSBOUT�

8 F�NFNCFST�GVOE
�TVTUBJO
�BOE�EFMJWFS�UI FTF�QSPKFDUT��5I BUµT�XI Z�UI F� ' PVOEBUJPO�DPOTJTUFOUMZ�FBSOT
UPQ� SBUJOHT� GSPN� $ I BSJUZ� / BWJHBUPS�� *G� ZPV� EPOµU� XBOU� UP� MFBE� B� QSPKFDU
� ZPV� DBO� TUJMM� CF� QBSU� PG� UI F
' PVOEBUJPO�UI SPVHI �BOOVBM�TVQQPSU�

0 VS� GVOESBJTJOH� HPBM� GPS� � � � � � � � � JT� BO� BNCJUJPVT� � � � � � NJMMJPO�� : PVS� HJGU� UI JT� NPOUI � XJMM� DSFBUF
DPVOUMFTT�PQQPSUVOJUJFT�

8 F�I BWF�JODSFEJCMF�PQQPSUVOJUJFT�CFGPSF�VT
�BOE�UI F�JNQBDU�XF�BDI JFWF�UPHFUI FS�UI SPVHI �5I F�3PUBSZ
' PVOEBUJPO�JT�FYQPOFOUJBM��5I F�QSPPG�JT�VOEFOJBCMF�
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5I F�FWFOU�XBT�NBEF�QPTTJCMF�UI SPVHI �UI F�BDUJWF�QBSUJDJQBUJPO�PG
UI F� 3PUBSBDUPST� PG� UI F� 3PUBSZ� $ MVC� PG� #JBL� OB� #BUP� BOE� UI F
- BLBT� OH� , BCBUBBO� OH� 4JMBOHBO� 	- " , " 4 �6&
�� 7PMVOUFFST
EFEJDBUFE� UI FJS� UJNF� BOE� FGGPSU� UP� FOTVSF� UI F� TVDDFTT� PG� UI F
PVUSFBDI 
� QSPWJEJOH� OVUSJUJPVT� NFBMT
� I FBMUI � DI FDL�VQT
� BOE
FEVDBUJPOBM�UBMLT�GPS�CPUI �DI JMESFO�BOE�UI FJS�QBSFOUT�

3PUBSZ� $ MVC� PG� #JBL� OB� #BUP� 1SFTJEFOU� +PKP� " CMPH� FYQSFTTFE
HSBUJUVEF� UP� BMM� WPMVOUFFST� BOE� QBSUOFST� GPS� UI FJS� VOXBWFSJOH
TVQQPSU
�FNQI BTJ[ JOH�UI F�JNQPSUBODF�PG�DPMMBCPSBUJPO�JO�TFSWJOH
I VNBOJUZ�

²5I SPVHI �QBSUOFSTI JQT�MJLF�UI JT
�XF�BSF�BCMF�UP�NBLF�B�UBOHJCMF
EJGGFSFODF� JO� UI F� MJWFT� PG� PVS� DPNNVOJUZµT� ZPVUI �� 5PHFUI FS
� XF
OVSUVSF� OPU� KVTU� I FBMUI JFS� DI JMESFO
� CVU� B� I FBMUI JFS� GVUVSF
³� I F
TBJE�

5I F� BDUJWJUZ� JT� QBSU� PG� 3PUBSZµT� DPOUJOVJOH� BEWPDBDZ� VOEFS� JUT
²%JTFBTF� 1SFWFOUJPO� BOE� 5SFBUNFOU³� BOE� ². BUFSOBM� BOE� $ I JME
) FBMUI ³� BSFBT� PG� GPDVT
� VOEFSTDPSJOH� UI F� PSHBOJ[ BUJPOµT
EFEJDBUJPO�UP�VQMJGUJOH�DPNNVOJUJFT�UI SPVHI �TVTUBJOBCMF�TFSWJDF
QSPKFDUT�

�š�� �„�� �N�� �_�„�k�� �„�� �� �¯�t �„�I �t �a�$�¢
�� �t �i �i �¶�k�N�¯�Ô�„�k�¶�¯�š�N�¯�N�t �k
�� �k�$�„�Î �*�a�a�k�*�¢�¢�„�—�š�t �B�š�� �i
�N�k�„�� �� �¯�� �¢�� �k�„�I �N�a�a�¢

5I F� 3PUBSZ� $ MVC� PG� #JBL� OB� #BUP� TVDDFTTGVMMZ
DPOEVDUFE� B� $ PNNVOJUZ� / VUSJUJPO� BOE� 8 FMMOFTT
1SPHSBN� JO� " SFB� # 
� 4JUJP� 5BMBOBZ
� #BSBOHBZ� #BUBTBO
) JMMT
� 2 VF[ PO� $ JUZ
� SFBGGJSNJOH� JUT� DPNNJUNFOU� UP
QSPNPUJOH�I FBMUI �BOE�XFMM�CFJOH�BNPOH�VOEFSQSJWJMFHFE
DPNNVOJUJFT�

5I F� JOJUJBUJWF� QSPWJEFE� OVUSJUJPOBM� TVQQPSU� BOE� CBTJD
I FBMUI � TFSWJDFT� UP� � � � JOEJHFOU� DI JMESFO
� BEESFTTJOH� UI F
QSFTTJOH� OFFE� GPS� JNQSPWFE� OVUSJUJPO� BOE� I FBMUI DBSF
BNPOH�ZPVUI �JO�VOEFSTFSWFE�BSFBT��5I F�QSPHSBN�BJNFE
UP� FODPVSBHF� I FBMUI JFS� MJGFTUZMFT
� QSPQFS� OVUSJUJPO
� BOE
FBSMZ�I FBMUI �BXBSFOFTT�UP�TVQQPSU�DI JMESFOµT�HSPXUI �BOE
EFWFMPQNFOU�



5I F�3PUBSZ�$ MVC�PG�8 FTU�5SJBOHMF
�JO�DPMMBCPSBUJPO�XJUI �JUT�TJTUFS�DMVC
�UI F�3PUBSZ�$ MVC
PG�. JEUPXO�" OHFMFT
�SFDFOUMZ�I BE�UI F�QSJWJMFHF�PG�FYQFSJFODJOH�UI F�SJDI �DVMUVSBM�I FSJUBHF
PG�#BSBOHBZ�$ BNJBT
�1PSBD
�1BNQBOHB��8 I BU�CFHBO�BT�B�WJTJU�GPDVTFE�PO�DPNNVOJUZ
TVQQPSU�CFDBNF�B�NFBOJOHGVM�PQQPSUVOJUZ�UP�XJUOFTT�UI F�WJCSBOU�USBEJUJPOT�UI BU�DPOUJOVF
UP�GMPVSJTI �JO�UI F�BSFB�

" � I JHI MJHI U� PG� UI F� FWFOU� XBT� UI F� QFSGPSNBODF� PG� UI F� JOEJHFOPVT� DPNNVOJUZ
� XI P
TI PXDBTFE�UI FJS�USBEJUJPOBM�EBODFT�XJUI �SFNBSLBCMF�TLJMM�BOE�HSBDF��5I FJS�QSFTFOUBUJPO
SFGMFDUFE�OPU�POMZ�BSUJTUJD�FYDFMMFODF�CVU�BMTP�B�EFFQ�EFEJDBUJPO�UP�QSFTFSWJOH�DVTUPNT
QBTTFE� EPXO� UI SPVHI � HFOFSBUJPOT�� 1BSUJDVMBSMZ� JOTQJSJOH� XFSF� UI F� FMEFST� XI P
QBSUJDJQBUFE�� %FTQJUF� UI FJS� BHF
� UI FZ� EFNPOTUSBUFE� JNQSFTTJWF� NBTUFSZ� BOE� QSFTFODF

DBQUJWBUJOH�UI F�BVEJFODF�BOE�QSPWJOH�UI BU�DVMUVSBM�QSJEF�USBOTDFOET�UJNF�

&RVBMMZ� OPUFXPSUI Z� XBT� UI F� QBSUJDJQBUJPO� PG� TFMFDUFE� TUVEFOUT� GSPN� $ BNJBT� ) JHI
4DI PPM
�XI P�EFMJWFSFE�B�MJWFMZ�TUSFFU�EBODF�QFSGPSNBODF��5I FJS�UBMFOU�BOE�FOUI VTJBTN
GJMMFE� UI F� BUNPTQI FSF� XJUI � KPZ� BOE� FOFSHZ�� *U� XBT� I FBSUFOJOH� UP� TFF� UI BU
� EFTQJUF
DI BMMFOHFT�GBDFE�CZ�UI F�DPNNVOJUZ
�UI F�ZPVUI �FYQSFTTFE�UI FNTFMWFT�XJUI �DPOGJEFODF
BOE�QSJEF± DFMFCSBUJOH�SFTJMJFODF�BOE�I PQF�SBUI FS�UI BO�I BSETI JQ�

5I F�FWFOU�VOEFSTDPSFE�UI F�JNQPSUBODF�PG�DVMUVSBM�I FSJUBHF�BT�B�WJUBM�QBSU�PG�DPNNVOJUZ
JEFOUJUZ�� #FZPOE� NFSF� QFSGPSNBODF
� UI F� EBODFT� SFQSFTFOUFE� VOJUZ
� USBEJUJPO
� BOE� UI F
FOEVSJOH�TQJSJU�PG�UI F�QFPQMF�PG�$ BNJBT�� ' PS�UI F�NFNCFST�PG�UI F�3PUBSZ�$ MVC�PG�8 FTU
5SJBOHMF�BOE�UI F�3PUBSZ�$ MVC�PG� . JEUPXO� " OHFMFT
�UI F�FYQFSJFODF�XBT�CPUI � JOTQJSJOH
BOE� I VNCMJOH± B�SFNJOEFS�UI BU�TFSWJOH�DPNNVOJUJFT�NFBOT�OPU�POMZ�NFFUJOH�QI ZTJDBM
OFFET�CVU�BMTP�I POPSJOH�BOE�VQMJGUJOH�DVMUVSBM�SPPUT�

. PNFOUT�MJLF�UI FTF�SFNJOE�VT�UI BU�DVMUVSF�JT�B�QPXFSGVM�GPVOEBUJPO�GPS�CVJMEJOH�TUSPOHFS
DPNNVOJUJFT��5I F�QFPQMF�PG�#BSBOHBZ�$ BNJBT�I BWF�TI PXO�UI BU�FWFO�JO�UI F�GBDF�PG�MJGFµT
DI BMMFOHFT
�UI FJS�USBEJUJPOT�SFNBJO�B�XFMMTQSJOH�PG�QSJEF�BOE�TUSFOHUI ��*U�JT�B�QSJWJMFHF�GPS
3PUBSZ�UP�TUBOE�XJUI �UI FN
�TVQQPSUJOH�OPU�POMZ�UI FJS�OFFET�CVU�BMTP�UI FJS�I FSJUBHF�

�—�š�*�¢�*�š�Í �N�k�B�„�¯�I �*�„�š�t �t �¯�¢�„�t �A
�� �� �i �N�� �¢�Y�„�š�� �„�Î �*�¢�¯�„�¯�š�N�� �k�B�a�*�}�¢
�� �¶�a�¯�¶�š�� �a�„�I �*�š�N�¯�� �B�*�„�i �N�¢�¢�N�t �k
�N�k�„�—�t �š�� �� �Z�„�—�� �i �—�� �k�B��



0 O�0 DUPCFS�� 
�� � � � 
�UI F�3PUBSZ�$ MVC�PG�, BNVOJOH�QSPVEMZ
NBSLFE�B�USJQMF�DFMFCSBUJPO�PG�QVSQPTF�BOE�QSPHSFTT�BU�UI F
2 VF[PO� $ JUZ� 4QPSUT� $ MVC�� 5I F� EBZ� CFHBO� XJUI � B� I FBSUGFMU
0 OF�PO�0 OF� CFUXFFO� 1SFTJEFOU� 7FSTFBO� . �� # BSHPMB� BOE
%JTUSJDU� ( PWFSOPS� 7FSPOJDB� : V± BO� JOUJNBUF� EJBMPHVF� UI BU
GPTUFSFE�USVTU�BOE�VOEFSTUBOEJOH�BT�UI FZ�BMJHOFE�WJTJPOT�GPS
JNQBDUGVM�TFSWJDF�BOE�TVTUBJOBCMF�MFBEFSTI JQ�

' PMMPXJOH� UI F� NFFUJOH
� UI F� DMVC� XFMDPNFE� UI F� PGGJDJBM
( PWFSOPSµT�7JTJU
�BO�FWFOU�SJDI �XJUI �QVSQPTF�BOE�QSFDJTJPO�
1SFTJEFOU� # BSHPMB
� PGGJDFST
� BOE� NFNCFST� TI PXDBTFE� UI F
DMVCµT� JOJUJBUJWFT� HSPVOEFE� JO� 3PUBSZµT� 4FWFO� " SFBT� PG
' PDVT�� 8 JUI � FYDFMMFODF� JO� CPUI � QSFTFOUBUJPO� BOE
QFSGPSNBODF
�3$ �, BNVOJOH�FBSOFE�BO�JNQSFTTJWF�TDPSF�PG
� � PVU� PG� � � ± B� UFTUBNFOU� UP� JUT� TUSPOH� SFQPSUJOH

DPNNJUNFOU
�BOE�VOJUZ�

5I F�DMVCµT�� � UI �$ I BSUFS�" OOJWFSTBSZ�MJU�VQ�UI F�FWFOJOH�XJUI
B�WJCSBOU�EJTDP�UI FNFE�DFMFCSBUJPO�� . FNCFST
�HVFTUT
�BOE
QBSUOFST�JO�TFSWJDF�EBODFE
�TI BSFE�NFNPSJFT
�BOE�I POPSFE
OFBSMZ�GJWF�EFDBEFT�PG�EFEJDBUJPO�UP�4FSWJDF�" CPWF�4FMG�

5I JT� SFNBSLBCMF� EBZ� SFNJOEFE� FWFSZPOF� PG� UI F� QPXFS� PG
DPMMBCPSBUJPO� BOE� UI F� FOEVSJOH� TQJSJU� PG� 3PUBSZ�� 3$
, BNVOJOH� TUBOET� TUSPOHFS
� NPSF� JOTQJSFE
� BOE� VOJUFE± GPS
HPPE�BOE�GPS�HSFBUFS�TFSWJDF�

�š�� �„�_�� �i �¶�k�N�k�B
�� �*�a�*�� �š�� �¯�*�¢
�a�*�B�� �� �Ô�„�� �k�$
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�B�t �Í �*�š�k�t �š�}�¢
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5I F�3PUBSZ�$ MVC�PG�3PYBT
�2 $ �SFDFOUMZ�DFMFCSBUFE�UI F�TVDDFTTGVM�DPNQMFUJPO�PG�JUT�� � �EBZ�8 FMEJOH�5SBJOJOH�1SPKFDU�I FME�JO
0 DUPCFS� � � � � 
� VOEFS� 3PUBSZµT� GPDVT� BSFBT� PG� 1FBDFCVJMEJOH� BOE� $ POGMJDU� 1SFWFOUJPO� BOE� $ PNNVOJUZ� BOE� &DPOPNJD
%FWFMPQNFOU��5I F�QSPKFDU�XBT�TQFBSI FBEFE�CZ�*11�' SFE�%VRVF�EVSJOH�UI F�BENJOJTUSBUJPO�PG�6 ' ( �1SFTJEFOU�8 JMZO�' FOFUF�BOE
HFOFSPVTMZ�TQPOTPSFE�CZ�11�3BOEZ�#PXFO�PG�UI F�3PUBSZ�$ MVC�PG�0 SPGJOP
�*EBI P
�64" �

*O�QBSUOFSTI JQ�XJUI �5&4%" �BOE�UI F�#BSBOHBZ�3PYBT�PGGJDJBMT�MFE�CZ�#BSBOHBZ�$ BQUBJO�. BSZ�%JBOOF�3FHBMBEP�BOE�#BSBOHBZ
$ PVODJMPS� / JDP� ( BMBQPO
� UI F� QSPHSBN� QSPWJEFE� CPUI � UI FPSFUJDBM� BOE� I BOET�PO� USBJOJOH� UP� � � � PVU�PG�TDI PPM� ZPVUI � BOE
VOFNQMPZFE� BEVMUT
� FOTVSJOH� FNQMPZNFOU� PQQPSUVOJUJFT� VQPO� DPNQMFUJPO�� 5I F� JOJUJBUJWF� BJNFE� UP� FRVJQ� QBSUJDJQBOUT� XJUI
WBMVBCMF�XFMEJOH�TLJMMT
�FOBCMJOH�UI FN�UP�TFDVSF�TUBCMF�KPCT�BOE�DPOUSJCVUF�NFBOJOHGVMMZ�UP�UI FJS�GBNJMJFT�BOE�UI F�DPNNVOJUZ�

5I F�HSBEVBUJPO�DFSFNPOZ
�I FME�PO�0 DUPCFS�� � 
�� � � � 
�BU�UI F�#BSBOHBZ�3PYBT�( ZNOBTJVN
�XBT�I JHI MJHI UFE�CZ�UI F�QSFTFODF�PG
5&4%" �#PBSE�. FNCFS�4JS�" OUPOJP�#PSSPNFP�BOE�JOTQJSBUJPOBM�HVFTU�TQFBLFS�. T��&MMFPOB�#PSSPNFP�

5I JT� QSPKFDU� EFNPOTUSBUFT� 3PUBSZµT� FOEVSJOH� DPNNJUNFOU� UP� CVJMEJOH� QFBDF
� USBOTGPSNJOH� MJWFT
� BOE� GPTUFSJOH� FDPOPNJD
HSPXUI �UI SPVHI �TVTUBJOBCMF�TLJMM�EFWFMPQNFOU�

�š�� �„�š�t �Ó�� �¢�Z�„�™��
�� �*�a�*�� �š�� �¯�*�¢
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�Î �*�a�$�N�k�B
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*O�DFMFCSBUJPO�PG�. FOUBM�) FBMUI �. POUI �� � � � 
�UI F�3PUBSZ�$ MVC�PG�4BO�#BSUPMPNF�QSPVEMZ�TUBOET�JO�TPMJEBSJUZ�XJUI

UI JT� ZFBSµT� BEWPDBDZ� GPS� NFOUBM� XFMMOFTT� BOE� FNPUJPOBM� SFTJMJFODF�� " T� QBSU� PG� JUT� POHPJOH� DPNNJUNFOU� UP

DPNNVOJUZ� TFSWJDF
� UI F� DMVC� JT� TQPOTPSJOH� UI F� ², JOEOFTT� 8 BMM³� $ POUFTU� BU� / PSUI � ' BJSWJFX� ) JHI � 4DI PPM± BO

VQMJGUJOH� JOJUJBUJWF� UI BU� FODPVSBHFT� TUVEFOUT� UP� TI BSF� QPTJUJWF� XPSET
� UI PVHI UGVM� NFTTBHFT
� BOE� TJNQMF� BDUT� PG

DPNQBTTJPO�

5I JT� QSPKFDU� TFSWFT� BT� B� HFOUMF� SFNJOEFS� UI BU� LJOEOFTT� JT� I FBMJOH± UI BU� FWFO� UI F� TNBMMFTU� HFTUVSF� PG� DBSF� DBO

TQBSL�I PQF
�TUSFOHUI FO�DPOOFDUJPOT
�BOE�OVSUVSF�B�TFOTF�PG�CFMPOHJOH��5I SPVHI �UI JT�DPMMBCPSBUJPO
�UI F�DMVC�BJNT

UP�JOTQJSF�ZPVOH�NJOET�UP�DVMUJWBUF�B�DVMUVSF�PG�FNQBUI Z�BOE�QPTJUJWJUZ
�XI FSF�OP�POF�GFFMT�BMPOF�JO�UI FJS�KPVSOFZ�

, JOEOFTT�NBUUFST��8 PSET�DBSSZ�JOGMVFODF��" OE�UPHFUI FS
�XF�DBO�VQI PME�NFOUBM�I FBMUI �BT�B�TI BSFE�SFTQPOTJCJMJUZ

± POF�UI PVHI UGVM�NFTTBHF�BU�B�UJNF�
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' BNJMJFT� SFDFJWFE� HVJEBODF� PO� QSFOBUBM� DBSF
� CSFBTUGFFEJOH
� JNNVOJ[BUJPO
� BOE
QSPQFS� OVUSJUJPO
� FNQPXFSJOH� NPUI FST� UP� CVJME� I FBMUI JFS� BOE� NPSF� SFTJMJFOU
I PVTFI PMET�� 5I F� BDUJWJUZ� DPODMVEFE� XJUI � UI F� TJHOJOH� PG� B� . FNPSBOEVN� PG
" HSFFNFOU� CFUXFFO� 3$ � 3PPTFWFMU� BOE� 3$ � " OHBU
� GPSNBMJ[JOH� B� QBSUOFSTI JQ
SPPUFE� JO� DPNQBTTJPO� BOE� JO� TFSWJDF± B� TI BSFE� DPNNJUNFOU� UP� TBGFHVBSE� UI F
I FBMUI �PG�FWFSZ�NPUI FS�BOE�DI JME�BOE�UP�I FMQ�CVJME�B�DPNNVOJUZ�XI FSF�I PQF�BOE
DBSF�DPOUJOVF�UP�UI SJWF�

5I F�3PUBSZ�$ MVC�PG�3PPTFWFMU
�JO�QBSUOFSTI JQ�XJUI �UI F�3PUBSZ�$ MVC�PG�" OHBU
�DPOEVDUFE�B�NFEJDBM�NJTTJPO�JO�# BSBOHBZ�4UB�
- VDJB
�" OHBU
�JO�TVQQPSU�PG�3PUBSZµT�" SFB�PG�' PDVT�PO�. BUFSOBM�BOE�$ I JME�) FBMUI ��5I F�JOJUJBUJWF�QSPWJEFE�FTTFOUJBM�I FBMUI DBSF
TFSWJDFT�UP�� � � �CFOFGJDJBSJFT
�UVSOJOH�B�TJOHMF�EBZ�PG�PVUSFBDI �JOUP�B�NFBOJOHGVM�FGGPSU�UP�TUSFOHUI FO�DPNNVOJUZ�XFMM�CFJOH�

5I F�NJTTJPO�TFSWFE�� � �QFEJBUSJD�QBUJFOUT�BOE�PGGFSFE�HFOFSBM�DI FDL�VQT�UP�� � �BEVMUT
�NBOZ�PG�XI PN�XFSF�NPUI FST�BUUFOEJOH
UP�UI FJS�DI JMESFO��" �UFBN�PG�0 # � ( ZOF�TQFDJBMJTUT
�QFEJBUSJDJBOT
�HFOFSBM�QI ZTJDJBOT
�BOE�BMMJFE�NFEJDBM�QSPGFTTJPOBMT�EFMJWFSFE
GSFF� DPOTVMUBUJPOT
� QSFOBUBM� BOE� QFEJBUSJD� DBSF
� OVUSJUJPO� DPVOTFMJOH
� BOE� FTTFOUJBM� NFEJDJOFT�� 3$ � 3PPTFWFMU� BMTP� EPOBUFE
NBUFSOBM� BOE� DI JME� I FBMUI � 	. $ ) 
� TVQQMJFT± JODMVEJOH� QSFTDSJCFE� NFEJDJOFT� BOE� OVUSJUJPOBM� TVQQMFNFOUT± FYUFOEJOH� UI F
NJTTJPOµT�JNQBDU�CFZPOE�UI F�FWFOU�

�š�� �„�š�t �t �¢�*�Í �*�a�¯�„�� �I �� �i �—�N�t �k�¢
�i �� �¯�*�š�k�� �a�„�� �k�$�„�� �I �N�a�$
�I �*�� �a�¯�I �„�¯�I �š�t �¶�B�I �„�i �*�$�N�� �� �a
�i �N�¢�¢�N�t �k�„�N�k�„�� �¶�a�� �� �� �k



�š�� �„�¢�� �� �š�*�$�„�I �*�� �š�¯�„�¶�k�N�¯�*�„�A�t �š
�� �„�B�š�*�*�k�*�š�„�A�¶�¯�¶�š�*

0 O�B�CSJHI U�4VOEBZ�NPSOJOH
�PWFS�� � � �QBSUJDJQBOUT�HBUI FSFE�BU�- B�. FTB�/ BUVSF�3FTFSWF�1BSL�GPS�B�USFF�
QMBOUJOH� BDUJWJUZ�� 5I F� 3PUBSZ� $ MVC� PG� 4BDSFE� ) FBSU� TQFBSI FBEFE� UI F� JOJUJBUJWF� JO� QBSUOFSTI JQ� XJUI � UI F
1I JMJQQJOF� " SNZ� 3FTFSWJTUT
� GFMMPX� 3PUBSJBOT
� BOE� EFEJDBUFE� WPMVOUFFST� UP� BEESFTT� UI F� VSHFOU� OFFE� GPS
SFGPSFTUBUJPO�BOE�FOWJSPONFOUBM�TUFXBSETI JQ�BNJE�FTDBMBUJOH�UI SFBUT�PG�GMPPEJOH�BOE�DMJNBUF�DI BOHF�

5I SPVHI PVU� UI F� EBZ
� UFBNT� XPSLFE� TJEF� CZ� TJEF± EJHHJOH� I PMFT
� QMBOUJOH� TBQMJOHT
� BOE� DPWFSJOH� SPPUT
XJUI � TPJM�� 5I JT� DPMMBCPSBUJWF� FGGPSU� OPU� POMZ� DPOUSJCVUFE� UP� UI F� FDPMPHJDBM� SFTUPSBUJPO� PG� - B� . FTB� / BUVSF
3FTFSWF� 1BSL� CVU� BMTP� GPTUFSFE� DBNBSBEFSJF� BOE� TUSFOHUI FOFE� UJFT� BDSPTT� EJGGFSFOU� TFDUPST� PG� TPDJFUZ�
5I F� TVDDFTT� PG� UI F� FWFOU� VOEFSTDPSFT� UI F� QPXFS� PG� VOJUZ� BOE� DPMMFDUJWF� BDUJPO� JO� BEESFTTJOH
FOWJSPONFOUBM�DI BMMFOHFT�



5I F� 3PUBSZ� $ MVC� PG� # BHPOH� 4JMBOHBO� TVDDFTTGVMMZ� DPOEVDUFE� B� EPH� BOE� DBU
WBDDJOBUJPO�ESJWF�UJUMFE�²5VSPL�TB�1VTBµU�" TP
�*XBT�3BCJFT�TB�5BP³�PO�0 DUPCFS�� � 

� � � � ��5I F�GSFF�WBDDJOBUJPO�QSPHSBN�GPSNT�QBSU�PG�UI F�$ MVCµT�DPOUJOVJOH�FGGPSUT�UP
QSPNPUF�BOJNBM�XFMGBSF�BOE�QSPUFDU�UI F�DPNNVOJUZ�GSPN�SBCJFT
�XJUI �B�UPUBM�PG�� �
EPHT�BOE�� � �DBUT�WBDDJOBUFE�

*O� QBSUOFSTI JQ� XJUI � MPDBM� WFUFSJOBSJBOT� BOE� CBSBOHBZ� PGGJDJBMT
� UI F� FWFOU� CSPVHI U
UPHFUI FS� WPMVOUFFST� BOE� SFTQPOTJCMF� QFU� PXOFST� XJUI � B� TI BSFE� DPNNJUNFOU� UP
DSFBUJOH� B� TBGFS
� I FBMUI JFS� FOWJSPONFOU� GPS� CPUI � QFPQMF� BOE� BOJNBMT�� 5I F� ESJWF
QSJPSJUJ[FE� OPU� POMZ� I PVTFI PME� QFUT� CVU� BMTP� TUSBZ� EPHT� BOE� DBUT� XJUI JO� UI F
DPNNVOJUZ
�XI JDI �QPTF�B�I JHI FS�SJTL�PG�TQSFBEJOH�SBCJFT�

3$ # 4� NFNCFST� BOE� WPMVOUFFST� XPSLFE� UPHFUI FS� UP� SFBDI � I PNFMFTT� BOE
BCBOEPOFE� BOJNBMT
� FOTVSJOH� UI FZ� SFDFJWFE� QSPQFS� WBDDJOBUJPO�� 5I F� QSPKFDU
SFGMFDUT�UI F�$ MVCµT�EFEJDBUJPO�UP�QVCMJD� I FBMUI 
�BOJNBM�DBSF
�BOE�3PUBSZµT�HVJEJOH
QSJODJQMF�PG�²4FSWJDF�" CPWF�4FMG�³

²5I JT�QSPKFDU�HPFT�CFZPOE�QSPUFDUJOH�QFUT
³�TBJE�6 ' ( �1SFTJEFOU�+FO�$ I BODP��²*UµT
BCPVU� QSPUFDUJOH� GBNJMJFT± FTQFDJBMMZ� DI JMESFO± BOE� LFFQJOH� PVS� DPNNVOJUZ� TBGF
GSPN�QSFWFOUBCMF�EJTFBTFT�MJLF�SBCJFT�³

5I F�3PUBSZ�$ MVC�FODPVSBHFT�SFTJEFOUT�UP�DPOUJOVF�TVQQPSUJOH�JUT�I FBMUI �JOJUJBUJWFT
CZ� NPOJUPSJOH� TUSBZ� PS� VOWBDDJOBUFE� BOJNBMT� JO� UI F� DPNNVOJUZ�� 5I SPVHI
DPNQBTTJPO� BOE� DPPQFSBUJPO
� # BSBOHBZ� # BHPOH� 4JMBOHBO� NPWFT� DMPTFS� UP
CFDPNJOH�B�SBCJFT�GSFF�DPNNVOJUZ�

�š�� �„�� �� �B�t �k�B�„�¢�N�a�� �k�B�� �k
�a�*�� �$�¢�„�š�*�¢�—�t �k�¢�N�� �a�*
�A�¶�š�r�š�*�k�¯�I �t �t �$�Y�„��
�� �t �i �i �¶�k�N�¯�Ô�„�$�š�N�Í �*
�� �B�� �N�k�¢�¯�„�š�� �� �N�*�¢



�� �� �� �� ���. �: �3�0�5�" �3�: ���3�&�( �*�4�5�3�" �5�*�0�/

�/ �&�5���. �&�. �#�&�3�4�) �*�1���( �3�0�8 �5�)





�¯�I �*�„�B�N�A�¯�„�t �A�„�a�N�A�*�Y
�B�t �Í �*�š�k�t �š�}�¢�„�� �N�š�¯�I �$�� �Ô
�� �*�a�*�� �š�� �¯�N�t �k�„�� �*�� �t �i �*�¢�„��
�a�N�A�*�¢�� �Í �N�k�B�„�i �N�¢�¢�N�t �k

- BTU�0 DUPCFS�� � 
� � � � � 
�3PUBSZ�$ MVC�PG�, BHJUJOHBOH�$ VCBP
�UPHFUI FS�XJUI �3$ �$ BNQ�$ SBNF�BOE�3FHJPO��
DMVCT
�I PTUFE�B�QPXFSGVM�#MPPEMFUUJOH�1SPKFDU�JO�I POPS�PG�3 *�%� � � � �( PWFSOPS�7FSPOJDB�: V�BOE�1BTU�%JTUSJDU
( PWFSOPS� +PI OOZ� : VµT� CJSUI EBZT�� 5I F� UI FNF� �6OJUF� UP� 4BWF� - JWFT
� 8 F� ( JWF� UI F� ( JGU� PG� - JGF
� � XF� DBNF
UPHFUI FS�UP�NBLF�B�MJGFTBWJOH�JNQBDU��

0 VU�PG�� � � �I FSPJD�EPOPST
UI FSF�&JHI U�5I SFF�	� � 
�XFSF�TVDDFTTGVM�EPOPST��5I F�1I JM�/ BUJPOBM�1PMJDF�QFSTPOOFM

3PUBSJBOT
�BOE�HFOFSPVT�DJWJMJBOT
�TFMGMFTTMZ�EPOBUFE�CMPPE
�FOTVSJOH�WJUBM�TVQQPSU�GPS�QBUJFOUT�JO�OFFE��&WFSZ
ESPQ�DPVOUT
�BOE�FBDI �EPOPS�CFDBNF�B�CFBDPO�PG�I PQF�GPS�GBNJMJFT�GBDJOH�DSJUJDBM�NPNFOUT�



" �I FBSUGFMU�UI BOLT�UP�PVS�HFOFSPVT�TQPOTPST�GPS�CFMJFWJOH�JO�PVS�NJTTJPO�UP�TFSWF��5P�PVS�) FSPJD�%POPST
�UI F
1I JM�/ BUJPOBM�1PMJDF
�3PUBSJBOT�BOE�DJWJMJBOT�GPS�CFJOH�MJGF�I FSPFT�BOE�GPS�JOTQJSJOH�PUI FST��

5P� PVS� MJWF� TBWJOH�QBSUOFST�� %VHPOH� " MBZ� %VHUPOH� #VI BZ
� +PTF� 3�� 3FZFT� . FNPSJBM� . FEJDBM� $ FOUFS
� +PTF
- JOHBQ�. FNPSJBM�( FOFSBM�) PTQJUBM
�BOE�BMM�DP� I PTUT�DMVCT�PG�3 *%�� � � � 
�ZPVS�DPMMBCPSBUJPO�GVFMFE�UI JT�QSPKFDU
UP�TVDDFTT�

5I JT�CMPPEMFUUJOH�ESJWF�JTOµU�KVTU�B�QSPKFDU
�JUµT�3PUBSZ�JO�BDUJPO��B�DPNQBTTJPO�JO�NPUJPO��*UµT�B�SFNJOEFS�UI BU
UPHFUI FS
�XF�DBO�TBWF�MJWFT��" T�XF�DFMFCSBUFE�( PW��7FSPOJDB�: VµT�MFBEFSTI JQ
�XF�SFBGGJSNFE�3PUBSZµT�QSPNJTF�
4FSWJDF�" CPWF�4FMG��- FUµT�LFFQ�EPJOH�HPPE�BOE�TFSWJOH�PUI FST�



�¶�k�N�¯�*�„�A�t �š�„�B�t �t �$�Y�„�š�t �¯�� �� �t �Î �a
���� ���
�„�š�t �a�a�¢�„�N�k�¯�t �„�� �� �¯�N�t �k�\

3PUB# PXM� � � � � �PGGJDJBMMZ�MBVODI FE�PO�0 DUPCFS� � � 
� � � � � 
�BU�&WFS� ( PUFTDP
. BMM
� $ PNNPOXFBMUI 
� NBLJOH� B� WJCSBOU� JNQBDU� PO� UI F� EJTUSJDUµT� TQPSUT� BOE
GFMMPXTI JQ�TDFOF�� ) PTUFE�CZ�UI F�3PUBSZ�$ MVC�PG� - PZPMB� ) FJHI UT
�UI JT�ZFBSµT
UPVSOBNFOU� QSPVEMZ� DBSSJFT� UI F� UI FNF� ²6OJUF� GPS� ( PPE³± B� DFMFCSBUJPO� PG
DBNBSBEFSJF
�DPNQFUJUJPO
�BOE�DPNNVOJUZ�VOEFS�3PUBSZ�%JTUSJDU�� � � � �

5I F�CPXMJOH�MBOFT�DBNF�BMJWF�XJUI �FOFSHZ�BT�3PUBSJBOT�BOE�HVFTUT�HBUI FSFE
GPS�B�TQJSJUFE�EBZ�PG�GVO�BOE�GSJFOEMZ�SJWBMSZ��5FBNT�TI PXDBTFE�UI FJS�CPXMJOH
TLJMMT
�EPOOFE�UI FJS�NBUDI JOH�VOJGPSNT
�BOE�DI FFSFE�FOUI VTJBTUJDBMMZ�GPS�UI FJS
DBOEJEBUFT�WZJOH�GPS�UI F� . T�� 3PUB# PXM�UJUMF��1BSUJDJQBOUT�HBWF�UI FJS�BMM�XJUI
FWFSZ�TUSJLF�BOE�TQBSF
�BEEJOH�FYDJUFNFOU�BOE�NPNFOUVN�UP�UI F�FWFOU�

. PSF� UI BO� KVTU� B� DPNQFUJUJPO
� 3PUB# PXM� TFSWFE� BT� BO� PQQPSUVOJUZ� UP
TUSFOHUI FO� GFMMPXTI JQ� BOE� GPTUFS� VOJUZ� BNPOH� 3PUBSZ� NFNCFST� BOE
TVQQPSUFST�� 8 JUI � UI F� UPVSOBNFOU� OPX� VOEFSXBZ
� UI F� FOUI VTJBTN� DPOUJOVFT
UP�SJTF�

" T� UI F� HBNFT� QSPHSFTT
� TUBZ� UVOFE� GPS� I JHI MJHI UT
� TDI FEVMFT
� BOE� XBZT� UP
KPJO�PS�TVQQPSU�UI F�FWFOU��3PUB# PXM�� � � � �QSPNJTFT�B�NFNPSBCMF�TFBTPO±
CSJOHJOH� UI F� DPNNVOJUZ� UPHFUI FS� UI SPVHI � TQPSUT
� TFSWJDF
� BOE� TI BSFE
QVSQPTF�



�¯�I �*�„�š�t �¯�� �š�Ô
�A�t �¶�k�$�� �¯�N�t �k
�š�*�� �t �B�k�N�¯�N�t �k�Y
�� �„�� �*�a�*�� �š�� �¯�N�t �k
�t �A�„�B�N�Í �N�k�B�„�� �k�$
�¢�*�š�Í �N�� �*�„�� �� �t �Í �*
�¢�*�a�A

*O�UI F�TQJSJU�PG�3PUBSZµT�UI FNF�GPS�UI F�ZFBS�± � ²6OJUF�GPS�( PPE³�±
UI F� 3PUBSZ� $ MVC� PG� $ BNQ� $ SBNF� QSPVEMZ� QBSUOFSFE� XJUI � 3PUBSZ
*OUFSOBUJPOBM� %JTUSJDU� � � � � 
� VOEFS� UI F� MFBEFSTI JQ� PG� %JTUSJDU
( PWFSOPS� 7FSPOJDB� : V
� UP� I PTU� 5I F� 3PUBSZ� ' PVOEBUJPO� 	53 ' 

3FDPHOJUJPO� $ FSFNPOZ� PO� 0 DUPCFS� � � 
� � � � � 
� BU� 4&%" � 7FSUJT
/ PSUI �) PUFM�

5I F�FWFOU�CFBVUJGVMMZ�I JHI MJHI UFE�3PUBSZµT�DPSF�WBMVFT��HFOFSPTJUZ�JO
BDUJPO
� VOJUZ� JO� QVSQPTF
� BOE� TFSWJDF� CFZPOE� TFMG�� 3PUBSJBOT� GSPN
BDSPTT�UI F�EJTUSJDU�HBUI FSFE�OPU�POMZ�UP�I POPS�NJMFTUPOFT�PG�HJWJOH
CVU�BMTP�UP�SFBGGJSN�UI FJS�DPMMFDUJWF�DPNNJUNFOU�UP�%PJOH�( PPE�JO
UI F�8 PSME�

5I F�DFSFNPOZ�XBT�HSBDFE�CZ�1BTU�3PUBSZ� *OUFSOBUJPOBM�1SFTJEFOU
	13 *1
� BOE� 5I F� 3PUBSZ� ' PVOEBUJPO� 5SVTUFF� $ I BJS� ) PMHFS� , OBBDL

BDDPNQBOJFE�CZ�I JT�XJGF
�. BEBN�4VTBOOF�, OBBDL��5I FJS�QSFTFODF
CSPVHI U� QSJEF
� JOTQJSBUJPO
� BOE� B� SFOFXFE� TFOTF� PG� QVSQPTF� UP
FWFSZPOF�JO�BUUFOEBODF�

*O� I JT� I FBSUGFMU� BEESFTT
� 13 *1� ) PMHFS� , OBBDL� SFNJOEFE� UI F
BVEJFODF� UI BU� ²3PUBSZ� JT� OPU� POMZ� BCPVU� XI BU� XF� EP� UPEBZ
� CVU
BCPVU� XI BU� XF� NBLF� QPTTJCMF� GPS� UPNPSSPX�³� ) JT� XPSET� FDI PFE
UI F� FOEVSJOH� NJTTJPO� PG� UI F� ' PVOEBUJPO� ± � VOJUJOH� I FBSUT� BOE
I BOET�BDSPTT�UI F�HMPCF�JO�UI F�QVSTVJU�PG�QFBDF
�I FBMUI 
�BOE�I PQF�

' PS� NPSF� UI BO� B� DFOUVSZ
� 5I F� 3PUBSZ� ' PVOEBUJPO� I BT� CFFO� UI F
ESJWJOH� GPSDF� CFI JOE� 3PUBSZµT� I VNBOJUBSJBO� XPSL�� *U� USBOTGPSNT
FWFSZ� BDU� PG� HFOFSPTJUZ� JOUP� TVTUBJOBCMF� QSPHSBNT� UI BU� QSPNPUF
QFBDF
� GJHI U� EJTFBTF
� QSPWJEF� DMFBO� XBUFS� BOE� TBOJUBUJPO
� TVQQPSU
FEVDBUJPO
� HSPX� MPDBM� FDPOPNJFT
� BOE� QSPUFDU� UI F� FOWJSPONFOU�
5I SPVHI � ( MPCBM� BOE� %JTUSJDU� ( SBOUT
� 53 ' � FNQPXFST� DMVCT� UP
BNQMJGZ� UI FJS� JNQBDU� ± � UVSOJOH� DPNQBTTJPO� JOUP� MBTUJOH� TPMVUJPOT�
*UT� GMBHTI JQ� 1PMJP1MVT� JOJUJBUJWF� SFNBJOT� POF� PG� UI F� HSFBUFTU
I VNBOJUBSJBO�DBNQBJHOT�JO� I JTUPSZ
�CSJOHJOH�UI F�XPSME�DMPTFS�UI BO
FWFS�UP�FSBEJDBUJOH�QPMJP�

�_�² �N�.�•�.�N�"�i�!�W�|�i�B�W�W�� � �̀i�•�)�|�W�•�"�)�i�B�.�¬�.�N�"�i�à�N�� �i�¡�	 �|�¬�.�ü�	



8 I FO�3PUBSJBOT�HJWF�UP�UI F�' PVOEBUJPO
�UI FZ�I FMQ�DPNNVOJUJFT�SJTF
GSPN� I BSETI JQ
� DI JMESFO� BDDFTT� FEVDBUJPO
� BOE� GBNJMJFT� MJWF
I FBMUI JFS� BOE� NPSF� I PQFGVM� MJWFT�� 53 ' � JT� 3PUBSZµT� NPTU� QPXFSGVM
FYQSFTTJPO� PG� VOJUJOH� GPS� HPPE� ± � DPOWFSUJOH� HFOFSPTJUZ� JOUP
NFBOJOHGVM�HMPCBM�DI BOHF�

" T�I PTU�PG�UI JT�ZFBSµT�53 ' �3FDPHOJUJPO�$ FSFNPOZ
�UI F�3PUBSZ�$ MVC
PG� $ BNQ� $ SBNF� UBLFT� JNNFOTF� QSJEF� JO� UI F� %JTUSJDUµT� USVTU� BOE
DPOGJEFODF��4FSWJOH�BT�I PTU�JT�CPUI �B�QSJWJMFHF�BOE�B�UFTUBNFOU�UP
UI F� DMVCµT� VOXBWFSJOH� DPNNJUNFOU� UP� TFSWJDF� BOE� TI BSFE
HFOFSPTJUZ�

5I JT� ZFBS
� UI F� DMVC� JT� I POPSFE� UP� DPOUSJCVUF� TJHOJGJDBOUMZ� UP� UI F
' PVOEBUJPOµT�NJTTJPO�UI SPVHI �UI F�HFOFSPTJUZ�PG�JUT�NFNCFST�

� � . BKPS� %POPST�� 11� 1( &/ � / JDBOPS� # BSUPMPNF� 	3FU
� BOE� 11
6 4&$ �#FSOBSEP�' MPSFDF
� �$ POUJOVJOH�1BVM�) BSSJT�' FMMPXT��6 ' ( 1�1-5( &/ �&EHBS�" MBO
0 ��0 LVCP
�3UO��+PZ�( VUJFSSF[ 
�BOE�71�&OHS��&E�%F�1FSJP
� �/ FX�1BVM�) BSSJT�' FMMPX��3UO��#FSOBEFUUF�8 BEF

5I FTF�DPOUSJCVUJPOT�SFGMFDU�UI F�DMVCµT�CFMJFG�UI BU�UI F�USVF�NFBTVSF
PG�HJWJOH�MJFT�OPU�JO�UI F�BNPVOU
�CVU�JO�UI F�MJWFT�JU�USBOTGPSNT�

5I F� 3FDPHOJUJPO� / JHI U� JMMVNJOBUFE� UI F� QPXFS� PG� DPMMFDUJWF
HFOFSPTJUZ� ± � B� SFNJOEFS� UI BU� XI FO� 3PUBSJBOT� VOJUF
� FYUSBPSEJOBSZ
UI JOHT�CFDPNF�QPTTJCMF��#FZPOE�UI F�BXBSET�BOE�EJTUJODUJPOT
�UI F
FWFOJOH� XBT� B� DFMFCSBUJPO� PG� VOJUZ
� DPNQBTTJPO
� BOE� QVSQPTF� ±
WBMVFT�UI BU�DPOUJOVF�UP�EFGJOF�%JTUSJDU�� � � � µT�KPVSOFZ�PG�TFSWJDF�

' PS�UI F�3PUBSZ�$ MVC�PG�$ BNQ�$ SBNF
�UI F�FWFOU�XBT�B�NPNFOU�PG
QSJEF�BOE�HSBUJUVEF��QSJEF�JO�I PTUJOH�TVDI �B�NFBOJOHGVM�DFMFCSBUJPO

BOE�HSBUJUVEF�GPS�UI F�PQQPSUVOJUZ�UP�CF�JOTUSVNFOUT�PG�HPPEXJMM�

" T�UI F�OJHI U�DBNF�UP�B�DMPTF
�POF�USVUI �SFNBJOFE�DMFBS�

� 5I SPVHI � 5I F� 3 PUBSZ� ' PVOEBUJPO� ± � BOE� CZ� VOJUJOH� GPS
HPPE� ± � 3 PUBSZµT� MJHI U� PG� TFSWJDF� XJMM� DPOUJOVF� UP� TI JOF
CSJHI UFS
�TUSPOHFS
�BOE�GBSUI FS�GPS�HFOFSBUJPOT�UP�DPN F�

3FMJWF�UI F�I JHI MJHI UT�PG�UI F�FWFOU�UI SPVHI �PVS�TBNF�EBZ�FEJU�WJEFP�I FSF�



�š�t �¯�� �š�Ô�„�$�N�¢�¯�š�N�� �¯�„�����
 ��
�š�� �a�a�N�*�¢�„�¯�t �B�*�¯�I �*�š
�A�t �š�„�Î �t �š�a�$�„�—�t �a�N�t
�$�� �Ô�„���� ���


8 PSME� 1PMJP� %BZ� XBT� FTUBCMJTI FE� CZ� 3PUBSZ� *OUFSOBUJPOBM� UP
DPNNFNPSBUF� UI F� CJSUI � PG� %S�� +POBT� 4BML
� XI P� MFE� UI F� UFBN
UI BU�EFWFMPQFE�UI F�GJSTU�FGGFDUJWF�WBDDJOF�BHBJOTU�QPMJPNZFMJUJT�

&WFSZ� ZFBS� PO� � � � 0 DUPCFS
� XF� PCTFSWF� 8 PSME� 1PMJP� %BZ� UP
SBJTF� BXBSFOFTT� PG� UI F� JNQPSUBODF� PG� QPMJP� WBDDJOBUJPO� JO
QSPUFDUJOH�FWFSZ�DI JME�GSPN�UI JT�EFWBTUBUJOH�EJTFBTF��*U�JT�BMTP�B
UJNF� UP� I POPS� UI F� NBOZ� QBSFOUT
� I FBMUI � QSPGFTTJPOBMT
� BOE
WPMVOUFFST� XI PTF� EFEJDBUJPO� DPOUJOVFT� UP� NBLF� HMPCBM� QPMJP
FSBEJDBUJPO�XJUI JO�SFBDI �

5P� FOTVSF� B� QPMJP�GSFF� GVUVSF� GPS� BMM
� XF� NVTU� NBJOUBJO� I JHI
JNNVOJ[BUJPO� DPWFSBHF
� TUSFOHUI FO� TVSWFJMMBODF� TZTUFNT� UP
EFUFDU�BOZ�QSFTFODF�PG�UI F�WJSVT
�BOE�SFNBJO�SFBEZ�UP�SFTQPOE
TXJGUMZ�TI PVME�BO�PVUCSFBL�PDDVS�



5I JT� ZFBS
� 3PUBSZ� %JTUSJDU� � � � � ± VOEFS� UI F� MFBEFSTI JQ� PG� %JTUSJDU
( PWFSOPS� 7FSPOJDB� : V� BOE� &OE� 1PMJP� $ I BJS� 11� " SOFM� " CSFOJDB±
PSHBOJ[FE� B� WJCSBOU� 8 PSME� 1PMJP� %BZ� " XBSFOFTT� $ FMFCSBUJPO� BU
" NPSBOUP�4UBEJVN�PO�0 DUPCFS�� � ��5I F�FWFOU�VOJUFE�UI F�EJTUSJDUµT�TJY
SFHJPOT
�UPHFUI FS�XJUI �UI FJS�4" ( T
� 6 ' ( � 1SFTJEFOUT
�DMVC�NFNCFST

GBNJMJFT
�BOE�GSJFOET�

&BDI �SFHJPO�TI PXDBTFE�B�VOJRVF�CPPUI �GFBUVSJOH�HBNFT
�&OE�1PMJP
TUJDLFS� HJWFBXBZT
� BOE� FYDJUJOH� QSJ[FT�� 1FSGPSNFST� GSPN� &" 3 *45
BEEFE� B� GFTUJWF� DVMUVSBM� GMBJS� XJUI � USBEJUJPOBM� EBODFT� BOE� BDBQFMMB
OVNCFST�� $ FMFCSJUZ� HVFTUT� BMTP� KPJOFE� UI F� DFMFCSBUJPO
� HSBDJPVTMZ
TJHOJOH�&OE�1PMJP�DBSET�BT�NFNPSBCMF�LFFQTBLFT�

" �DSPXE�GBWPSJUF�XBT�UI F�&OE�1PMJP�5FEEZ�#FBS± B
KPZGVM� TZNCPM� PG� I PQF� UI BU� CSPVHI U� TNJMFT� UP
BUUFOEFFT�PG�BMM�BHFT�

*U� XBT� B� TVDDFTTGVM
� JOTQJSJOH
� BOE� NFNPSBCMF
DFMFCSBUJPO�GPS�3PUBSZ�%JTUSJDU�� � � � 
�SFBGGJSNJOH�PVS
DPMMFDUJWF� DPNNJUNFOU� UP� DSFBUJOH� B� XPSME� GSFF
GSPN�QPMJP�

3FMJWF�UI F�I JHI MJHI UT�PG�UI F�FWFOU�UI SPVHI �PVS�TBNF�EBZ�FEJU�WJEFP�I FSF�



�� �I �*�*�š�¢�„�A�t �š�„��
�� �� �¶�¢�*�Y�„�š�t �¯�� �š�Ô
�$�����
 �� �„�� �*�a�*�� �š�� �¯�*�¢
�Î �t �š�a�$�„�—�t �a�N�t �„�$�� �Ô
�Î �N�¯�I �„�t �_�¯�t �� �*�š�A�*�¢�¯

3PUBSZ� *OUFSOBUJPOBM� %JTUSJDU� � � � � � 2 VF[PO� $ JUZ
� MFE� CZ� %JTUSJDU
( PWFSOPS� 7FSPOJDB� : V
� JO� DPMMBCPSBUJPO� XJUI � UI F� 3PUBSZ� $ MVC� PG
# BHPOH� 4JMBOHBO� BOE� UI F� 3PUBSZ� $ MVC� PG� 4UB�� - VDJB� / PWBMJDI FT

NBSLFE� 8 PSME� 1PMJP� %BZ� XJUI � B� WJCSBOU� DFMFCSBUJPO� DPNCJOFE� XJUI
0 LUPCFSGFTU� BU� UI F� . BOJMB� : BDI U� $ MVC� PO� 0 DUPCFS� � � 
� � � � � �� 5I F
FWFOU� CSPVHI U� UPHFUI FS� 3PUBSJBOT
� HVFTUT
� BOE� TVQQPSUFST� GPS� BO
FWFOJOH� UI BU� CMFOEFE� FOKPZNFOU� XJUI � QVSQPTF± I JHI MJHI UJOH� 3PUBSZµT
FOEVSJOH�DPNNJUNFOU�UP�FOEJOH�QPMJP�XPSMEXJEF�

5I F� DFMFCSBUJPO� GFBUVSFE� BO� FOFSHFUJD� MJOFVQ� PG� MJWF� CBOET
� VQCFBU
NVTJD� GSPN� %+T
� BOE� BO� BCVOEBODF� PG� GFTUJWF� GPPE� BOE� ESJOLT�� 5I F
MJWFMZ�BUNPTQI FSF�GPTUFSFE�DBNBSBEFSJF�BNPOH�BUUFOEFFT
�XI P�DBNF
OPU� POMZ� UP� FOKPZ� UI F� OJHI U� CVU� BMTP� UP� TVQQPSU� B� NFBOJOHGVM� DBVTF�
#FZPOE�UI F�FOUFSUBJONFOU
�UI F� I FBSU�PG�UI F�FWFOU�DFOUFSFE�PO�SBJTJOH
BXBSFOFTT� BOE� NPCJMJ[JOH� TVQQPSU� GPS� 3PUBSZµT� &OE� 1PMJP� / PX
DBNQBJHO
� B� HMPCBM� JOJUJBUJWF� EFEJDBUFE� UP� FSBEJDBUJOH� QPMJP� JO� UI F
SFNBJOJOH�BGGFDUFE�BSFBT�

3PUBSJBOT�EFNPOTUSBUFE�UI BU�TFSWJDF�BOE�GFMMPXTI JQ�HP�I BOE�JO�I BOE�
8 I JMF�UI FZ�BSF�LOPXO�GPS�UI FJS�DPNNJUNFOU�UP�I VNBOJUBSJBO�XPSL
�UI F
FWFOU� BMTP� TI PXDBTFE� UI FJS� BCJMJUZ� UP� HBUI FS� JO� GFMMPXTI JQ
� DFMFCSBUF

BOE� VOJUF� CFI JOE� B� TI BSFE� NJTTJPO�� #Z� UI F� FOE� PG� UI F� FWFOJOH

QBSUJDJQBOUT�DPMMFDUJWFMZ�SBJTFE��P� � 
� � � �JO�EPOBUJPOT��5I FJS�HFOFSPTJUZ
VOEFSTDPSFE� UI F� POHPJOH� JNQPSUBODF� PG� DPMMBCPSBUJWF� FGGPSUT� JO
CSJOHJOH�UI F�XPSME�DMPTFS�UP�B�QPMJP�GSFF�GVUVSF�

3FMJWF�UI F�I JHI MJHI UT�PG�UI F�FWFOU�UI SPVHI �PVS�TBNF�EBZ�FEJU�WJEFP�I FSF�



5I F�3PUBSZ�$ MVC�PG�- PZPMB�) FJHI UT
�UPHFUI FS�XJUI �UI F�*OUFSBDU�$ MVC�PG�+PTF�1��- BVSFM�4FOJPS�) JHI �4DI PPM�	*" $
PG�+1- 4 ) 4 

�TVDDFTTGVMMZ�DPOEVDUFE�UI F�*OUFSBDU�- FBEFSTI JQ�" DBEFNZ�	*- " �� �� �� 
�PO�0 DUPCFS�� � 
�� � � � 
�BU
UI F�3PUBSZ�$ FOUFS�3PPG�%FDL��5I F�FWFOU�HBUI FSFE�BSPVOE�� � � �FOUI VTJBTUJD�*OUFSBDUPST�GSPN�WBSJPVT�TDI PPMT
GPS�B�NPSOJOH�PG�MFBSOJOH
�JOTQJSBUJPO
�BOE�GFMMPXTI JQ�

5I F� BDBEFNZ� BJNFE� UP� FRVJQ� ZPVOH� MFBEFST� XJUI � UI F� SJHI U� NJOETFU� BOE� FTTFOUJBM� TLJMMT� UP� TFSWF� XJUI
DPOGJEFODF� BOE� DPNQBTTJPO�� " UUZ�� &WFDBS� # �� $ SV[ � ' FSSFS� EFMJWFSFE� BO� JOTJHI UGVM� TFTTJPO� PO� 1FSTPOBMJUZ
%FWFMPQNFOU
�XI JMF�1%4�+FTTF�5BODI BODP�EJTDVTTFE�LFZ�- FBEFSTI JQ�5SBJUT�UI BU�I FMQ�TI BQF�SFTQPOTJCMF�BOE
TFSWJDF�ESJWFO�ZPVUI �

# PUI �UBMLT�XFSF�FOHBHJOH�BOE�NPUJWBUJOH
�FODPVSBHJOH�QBSUJDJQBOUT�UP�EJTDPWFS�UI FJS�TUSFOHUI T�BOE�FNCSBDF
UI F�3PUBSZ�TQJSJU�PG�4FSWJDF�" CPWF�4FMG��5I F�TVDDFTT�PG�UI F�FWFOU�XBT�NBEF�QPTTJCMF�UI SPVHI �UI F�EFEJDBUJPO
PG� UI F� I PTU� DMVC� BOE� UI F� HVJEBODF� PG� : PVUI � 4FSWJDF� $ I BJSQFSTPO� . T�� / FSJF� 1�� - JOHBO
� XI PTF� MFBEFSTI JQ
JOTQJSFE�FWFSZPOF�UP�6OJUF�GPS�( PPE�
5I F�EBZ�DPODMVEFE�XJUI �TNJMFT
�OFX�GSJFOETI JQT
�BOE�B�SFOFXFE�QBTTJPO�GPS�MFBEFSTI JQ�BOE�TFSWJDF�± �B�USVF
SFGMFDUJPO�PG�UI F�CFMJFG�UI BU�*OUFSBDUPST�5PEBZ�BSF�- FBEFST�5PNPSSPX�

�� �¶�a�¯�N�Í �� �¯�N�k�B�„�Ô�t �¶�¯�I
�a�*�� �$�*�š�¢�I �N�—�„�� �¯�„�¯�I �*
�N�k�¯�*�š�� �� �¯�„�a�*�� �$�*�š�¢�I �N�—
�� �� �� �$�*�i �Ô



�š�t �¯�� �š�Ô�Y�„��
�i �t �š�� �a�„�� �t �i �—�� �¢�¢
�N�k�„�� �„�$�N�Í �N�$�*�$
�Î �t �š�a�$

*O�BO�FSB�PGUFO�DI BSBDUFSJ[FE�CZ�EJWJTJPO
�QFSTPOBM�BNCJUJPO
�BOE�QPMJUJDBM�QPMBSJ[BUJPO
�UI FSF�FYJTU�PSHBOJ[BUJPOT
UI BU� TUFBEGBTUMZ� TUBOE� BT� CFBDPOT� PG� VOJUZ� BOE� TFMGMFTT� TFSWJDF�� " NPOH� UI FTF
� 3PUBSZ� *OUFSOBUJPOBM� TI JOFT
CSJHI UMZ
�B�UFTUBNFOU�UP�UI F�QPXFS�PG�EFEJDBUFE�JOEJWJEVBMT�DPNJOH�UPHFUI FS�UP�VQMJGU�DPNNVOJUJFT�BOE�FNCPEZ�B
QSPGPVOE�NPSBM�DPNQBTT��5I F�� �8 BZ�5FTU�

3PUBSZ�JT�OPU
�BOE�I BT�OFWFS�CFFO
�B�QPMJUJDBM�PSHBOJ[BUJPO��*U�JT�OPU�B�QBSUJTBO�HSPVQ�UI BU�GPTUFST�EJWJTJPO�UI SPVHI
QFSTPOBM�BNCJUJPO
�WFTUFE�JOUFSFTUT
�PS�GBDUJPOBMJTN�� *OTUFBE
�JU�JT�B�HMPCBM�OFUXPSL�PG�DJWJD�MFBEFST�° �NFO�BOE
XPNFO� GSPN� EJWFSTF� CBDLHSPVOET
� QSPGFTTJPOT
� BOE� DVMUVSFT� ° � VOJUFE� CZ� B� TJOHVMBS� QVSQPTF�� UP� TFSWF�� 5I FJS
DPNNJUNFOU�JT�SPPUFE�JO�B�EFFQMZ�JOHSBJOFE�FUI JDBM�GSBNFXPSL
�UI F�� �8 BZ�5FTU
�XI JDI �BTLT�

� ��*T�JU�UI F�5SVUI  
� ��*T�JU�' BJS�UP�BMM�DPODFSOFE 
� ��8 JMM�JU�CVJME�( PPEXJMM�BOE�#FUUFS�' SJFOETI JQT 
� ��8 JMM�JU�CF�#FOFGJDJBM�UP�BMM�DPODFSOFE 

5I FTF�TJNQMF�ZFU�QSPGPVOE�RVFTUJPOT�BSF�OPU�NFSFMZ�B�NPUUP��UI FZ�BSF�UI F�WFSZ�%/ " �PG�3PUBSZ
�HVJEJOH�FWFSZ
EFDJTJPO
�FWFSZ�QSPKFDU
�BOE�FWFSZ�JOUFSBDUJPO��' PS�FWFSZ�3PUBSJBO
�UI FTF�QSJODJQMFT�BSF�OPU�KVTU�GPS�PUI FST
�CVU�GPS
UI FNTFMWFT��5I FZ�BSF�B�DPOTUBOU�SFNJOEFS�UI BU�UI F�



QSJNBSZ� JOUFSFTU� PG� 3PUBSZ� MJFT� TRVBSFMZ� XJUI � UI F
DPNNVOJUZ� JU� TFSWFT
� XJUI � UI F� VMUJNBUF� PCKFDUJWF� PG
USBOTGPSNJOH�MJWFT�GPS�UI F�CFUUFS�

5I F� DVSSFOU� 3PUBSZ� *OUFSOBUJPOBM� 1SFTJEFOUJBM
NFTTBHF
��6OJUF�' PS�( PPE
� �SFTPOBUFT�EFFQMZ�XJUI JO
UI JT�DPOUFYU�� *U�JT�GBS�NPSF�UI BO�B�DBUDI Z�TMPHBO�PS�B
GMFFUJOH�UI FNF��*U�JT�B�WJUBM�DBMM�UP�BDUJPO
�B�TJHOJGJDBOU
NFTTBHF� UI BU� EFNBOET� UP� CF� QSBDUJDFE� CZ� I FBSU

USBOTDFOEJOH�UI F�OPJTF�PG�QBSUJTBO�HSPVQT
�QFSTPOBM
JOUFSFTUT
� PS� JOEJWJEVBM� BNCJUJPOT�� *UµT� B� QPXFSGVM
BGGJSNBUJPO� UI BU� PVS� DPMMFDUJWF� TUSFOHUI � MJFT� JO� PVS
BCJMJUZ� UP� VOJUF
� EFTQJUF� PVS� EJGGFSFODFT
� GPS� UI F
HSFBUFS�HPPE�PG�I VNBOJUZ�

*NBHJOF� B� XPSME� XI FSF� UI FTF� QSJODJQMFT� BSF
VOJWFSTBMMZ�BQQMJFE��3PUBSZ�TUSJWFT�UP�NBLF�UI BU�WJTJPO
B�SFBMJUZ
�POF�DPNNVOJUZ
�POF�QSPKFDU
�POF�3PUBSJBO�BU
B� UJNF�� ' SPN� FSBEJDBUJOH� QPMJP� UP� QSPWJEJOH� DMFBO
XBUFS
� GSPN� QSPNPUJOH� QFBDF� UP� TVQQPSUJOH
FEVDBUJPO
� 3PUBSZµT� JNQBDU� JT� GFMU� HMPCBMMZ
� ESJWFO� CZ
UI F�VOXBWFSJOH�DPNNJUNFOU�PG�JUT�NFNCFST�

/ P� NBUUFS� XI FSF� B� 3PUBSJBO�T� KPVSOFZ� UBLFT� UI FN� °
CF�JU�BDSPTT�DJUJFT
�DPVOUSJFT
�PS�FWFO�USBOTGFSSJOH�UP�B
EJGGFSFOU�EJTUSJDU�° �UI F�FTTFODF�PG�XI P�UI FZ�BSF�BT�B
3PUBSJBO� SFNBJOT� DPOTUBOU�� 5I F� � �8 BZ� 5FTU� BQQMJFT
UP�FBDI �BOE�FWFSZ�POF�PG�VT
�XJUI PVU�FYDFQUJPO��*U�JT
OPU� B� UPPM� UP� KVEHF� PUI FST
� CVU� B� NJSSPS� GPS� TFMG�
SFGMFDUJPO�BOE�B�TUBOEBSE�GPS�QFSTPOBM�DPOEVDU�

*O� B� XPSME� DMBNPSJOH� GPS� HFOVJOF� MFBEFSTI JQ� BOE
BVUI FOUJD� TFSWJDF
� 3PUBSZ� PGGFST� B� QPXFSGVM� BOUJEPUF
UP�DZOJDJTN�� *U�SFNJOET�VT�UI BU�USVF�JOGMVFODF�DPNFT
OPU�GSPN�QPXFS�PS�QPTJUJPO
�CVU�GSPN�UI F�VOXBWFSJOH
DPNNJUNFOU� UP� USVUI 
� GBJSOFTT
� HPPEXJMM
� BOE� CFOFGJU
UP� BMM�� - FU� VT
� BT� 3PUBSJBOT� BOE� BT� HMPCBM� DJUJ[FOT

FNCSBDF�UI F�TQJSJU�PG��6OJUF�' PS�( PPE��BOE�BMMPX�UI F
UJNFMFTT�XJTEPN�PG�UI F�� �8 BZ�5FTU�UP�CF�PVS�HVJEJOH
MJHI U
� JMMVNJOBUJOH� B� QBUI � UPXBSET� B� NPSF
DPNQBTTJPOBUF
�KVTU
�BOE�VOJGJFE�XPSME�



�š�� �„�� �� �i �—�„�� �š�� �i �*�„�a�*�� �$�¢
�š�t �¯�� �š�Ô�„�$�� �Ô�„�t �A�„�¢�*�š�Í �N�� �*�„�N�k
�� �� �¯�� �k�*�¢

' SPN� UI F� TPVUI FSONPTU� QSPWJODF� PG� UI F� DPVOUSZ± 5BXJ�5BXJ± UP� UI F
EJTUBOU� TI PSFT� PG� 1BH�BTB� *TMBOE
� UI F� 3PUBSZ� $ MVC� PG� $ BNQ� $ SBNF
	3$ $ $ 
� I BT� KPVSOFZFE� GBS� BOE� XJEF� GPS� B� UXP�EBZ� 3PUBSZ� %BZ� PG
4FSWJDF�BU�UI F�OPSUI FSONPTU�UJQ�PG�UI F�1I JMJQQJOFT�± �# BUBOFT�

0 O�0 DUPCFS�� � 
�UI F�DMVC�DPOEVDUFE�B�TFSJFT�PG�USBJOJOH�TFTTJPOT�PO
. FOUBM� ) FBMUI � BU� 8 PSL� BOE� $ PQJOH� XJUI � 4USFTT
� 4QFDJBM� / FFET
&EVDBUJPO
�BOE�# BTJD�4JHO�- BOHVBHF�1SPGJDJFODZ
�BMPOHTJEF�B�4QPSUT
$ MJOJD�UI BU�QSPNPUFE�JODMVTJWJUZ
�UFBNXPSL
�BOE�SFTJMJFODF�BNPOH�UI F
*WBUBO�ZPVUI �

5I F�GPMMPXJOH�EBZ
�0 DUPCFS�� � 
�UI F�UFBN�DBSSJFE�PVU�BO�0 VUSFBDI �BOE
. FEJDBM� . JTTJPO
� EJTUSJCVUJOH� NFEJDJOFT
� WJUBNJOT
� FZFHMBTTFT
� PSBM
DBSF� LJUT
� XI FFMDI BJST
� DSVUDI FT
� BOE� GPPE� QBDLT� UP� NPSF� UI BO� � � �
GBNJMJFT� JO� *WBOB�� 5I F� DMVC� BMTP� BEESFTTFE� JOTUJUVUJPOBM� OFFET� CZ
EPOBUJOH� HFOFSBUPS� TFUT
� MBQUPQT
� QSJOUFST
� TPMBS� MBNQT
� CPPLT
� GJSTU�
BJE�LJUT
�BOE�FNFSHFODZ�CBHT�UP�TJY�TDI PPMT�BOE�CBSBOHBZT
�UI F�*WBOB
. VOJDJQBM� 1PMJDF� 4UBUJPO
� UI F� # BUBOFT� 1PMJDF� 1SPWJODJBM� 0 GGJDF
� BOE
UI F�*WBOB�- ( 6 �

" T� UI F� UXP�EBZ� NJTTJPO� DPODMVEFE
� UI F� TNJMFT
� HSBUJUVEF
� BOE
SFOFXFE� I PQF� PG� UI F� *WBUBOT� TQPLF� WPMVNFT� BCPVU� UI F� QPXFS� PG
TFSWJDF�BOE�VOJUZ��5I JT�NJTTJPO�DBNF�UP�MJGF�UI SPVHI �UI F�QFSTJTUFODF
BOE� WJTJPO� PG� 1-5( &/ � &%( " 3� " - " / � 0 �� 0 , 6 # 0 
� $ MVC� 1SFTJEFOU

XI PTF� SFTPMWF� UP� ESFBN� CJH± BOE� UVSO� UI F� JNQPTTJCMF� JOUP� SFBMJUZ±
DPOUJOVFT�UP�QSPQFM�UI F�DMVC
�BOE�UI F�DPNNVOJUJFT�JU�TFSWFT
�GPSXBSE�
%JPT�NBNBKFT
�# BUBOFT�



�š�� �„�B�š�*�*�k�A�N�*�a�$�¢�„�™��
�a�*�� �$�¢�„�z�� �š�*�� �_�„�¢�_�¯�_�*�_�—�_�{�Y�„��
�� �t �i �i �¶�k�N�¯�Ô�„�i �t �Í �*�„�¯�t
�*�k�$�„�—�t �a�N�t

*O�DFMFCSBUJPO�PG�8 PSME�1PMJP�%BZ�MBTU�0 DUPCFS
� � 
�� � � � 
�UI F�3PUBSZ�$ MVC�PG�( SFFOGJFMET�2 $ 

UI F�3PUBSBDU�$ MVC�PG�( SFFOGJFMET�2 $ 
�BOE�UI F
/ PWBMJDI FT� ) JHI � 4DI PPM� *OUFSBDU� $ MVC� I FME� B
TJNQMF� ZFU� NFBOJOHGVM� ; VNCB� BOE� KPHHJOH
FWFOU� UJUMFE� # 3 &" , � 4 �5�&�1� 	4XFBU� 5P� &OE
1PMJP
�PO�0 DUPCFS�� � �

5I F�QSPHSBN�PQFOFE�XJUI �B�QSBZFS�MFE�CZ�UI F
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