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&EVDBUJPO�JT�B�HJGU�UI BU�OP�POF�DBO�UBLF�BXBZ��" T�3PUBSJBOT
�XF

I BWF�UI F�BCJMJUZ�± �BOE�UI F�SFTQPOTJCJMJUZ�± �UP�LFFQ�HJWJOH�UI BU�HJGU

XI FSFWFS�UI F�OFFE�FYJTUT��5I JT�NPOUI 
�XF�FODPVSBHF�FBDI �PG�ZPV

UP�SFGMFDU�PO�I PX�ZPVS�DMVC�DBO�FMFWBUF�JUT�TVQQPSU�GPS�FEVDBUJPO�

$ BO�XF�QBSUOFS�XJUI �TDI PPMT �$ BO�XF�TQPOTPS�TDI PMBSTI JQT�PS

SFBEJOH�QSPHSBNT �$ BO�XF�BEWPDBUF�GPS�UI PTF�XI PTF�WPJDFT�HP

VOI FBSE 

- FU�VT�BMTP�DFMFCSBUF�UI F�EFEJDBUFE�UFBDI FST�BOE�WPMVOUFFST�XI P

MJHI U�UI F�XBZ�GPS�PUI FST�± �PGUFO�RVJFUMZ�BOE�XJUI PVU�GBOGBSF�

3PUBSZµT�JNQBDU�NVMUJQMJFT�XI FO�XF�FNQPXFS�UI FTF

DI BOHFNBLFST�

" T�BMXBZT
�UI BOL�ZPV�UP�FBDI �PG�ZPV�XI P�DPOUSJCVUFT�TUPSJFT


QI PUPT
�BOE�VQEBUFT�GPS�PVS�%JTUSJDU�/ FXTMFUUFS��5I JT�TQBDF�JT�B

SFGMFDUJPO�PG�ZPVS�QBTTJPO
�TFSWJDF
�BOE�I FBSU�GPS�TFSWJOH�UI F

DPNNVOJUZ��, FFQ�TI BSJOH�ZPVS�HPPE�XPSL�± �JU�JOTQJSFT�PUI FST

NPSF�UI BO�ZPV�LOPX�

8 JTI JOH�ZPV�B�QVSQPTFGVM�BOE�JNQBDUGVM�4FQUFNCFS�

: PVST�JO�3PUBSZ�4FSWJDF
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" T�XF�TUFQ�JOUP�4FQUFNCFS
�XF�BSF�SFNJOEFE�PG�UI F�QPXFS�PG�FEVDBUJPO�±

B�DPSOFSTUPOF�GPS�CVJMEJOH�QFBDF
�SFEVDJOH�QPWFSUZ
�BOE�DSFBUJOH

PQQPSUVOJUJFT��5I JT�NPOUI 
�3PUBSZ�TI JOFT�B�MJHI U�PO�# BTJD�&EVDBUJPO�BOE

- JUFSBDZ
�POF�PG�PVS�LFZ�BSFBT�PG�GPDVT�BOE�B�NJTTJPO�UI BU�SFTPOBUFT

EFFQMZ�JO�DPNNVOJUJFT�XPSMEXJEF�

*O�PVS�EJTUSJDU
�XF�BSF�QSJWJMFHFE�UP�XJUOFTT�TP�NBOZ�DMVCT�DI BNQJPOJOH

FEVDBUJPO�JO�DSFBUJWF�BOE�JNQBDUGVM�XBZT�± �GSPN�QSPWJEJOH�TDI PPM�TVQQMJFT

BOE�NFOUPSJOH�ZPVUI 
�UP�TVQQPSUJOH�MJCSBSJFT�BOE�BEVMU�MJUFSBDZ�QSPHSBNT�

5I FTF�QSPKFDUT�OPU�POMZ�DI BOHF�JOEJWJEVBM�MJWFT
�CVU�UI FZ�BMTP�I FMQ�TI BQF

CFUUFS�TPDJFUJFT��
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8 BSN� HSFFUJOHT� UP� FBDI � PG� ZPV� BT� XF� XFMDPNF
UI F� NPOUI � PG� 4FQUFNCFS
� B� UJNF� XI FO� XF� QVU� B
TQFDJBM� TQPUMJHI U� PO� POF� PG� 3PUBSZµT� NPTU� WJUBM
BSFBT�PG�GPDVT��# BTJD�&EVDBUJPO�BOE�- JUFSBDZ�

&EVDBUJPO� JT� UI F� GPVOEBUJPO� PG� B� CFUUFS� GVUVSF�
8 I FO�XF� I FMQ�B�DI JME�MFBSO�UP�SFBE
�XF�EP�NPSF
UI BO� UFBDI � XPSET
� XF� PQFO� UI F� EPPS� UP
PQQPSUVOJUZ
�DPOGJEFODF
�BOE�MJGFMPOH�HSPXUI ��5I JT
NPOUI 
� *� FODPVSBHF� FWFSZ� DMVC� UP� GJOE� XBZT� UP
VQMJGU� PVS� ZPVUI �� TVQQPSU� ZPVS� BEPQUFE� TDI PPMT

EPOBUF� CPPLT� BOE� MFBSOJOH� NBUFSJBMT
� WPMVOUFFS
UJNF
� BOE� NPTU� JNQPSUBOUMZ
� NFBTVSF� UI F� JNQBDU�
- FUµT� FOTVSF� UI BU� UI F� TUVEFOUT� XF� TFSWF� BSF� OPU
POMZ�CFJOH�UBVHI U
�CVU�UI BU�UI FZ�BSF�USVMZ�MFBSOJOH�

" T�XF�DI BNQJPO�FEVDBUJPO
�MFU�VT�BMTP�CF�NJOEGVM
PG� BOPUI FS� FRVBMMZ� JNQPSUBOU� BSFB�� NFOUBM� I FBMUI �
5I F� TUSFTT� BOE� DI BMMFOHFT� PG� EBJMZ� MJGF� BGGFDU
FWFSZPOF
� FTQFDJBMMZ� UI F� ZPVUI �� - FUµT� DVMUJWBUF� BO
FOWJSPONFOU�PG�FNQBUI Z�BOE�LJOEOFTT�CPUI �JO�PVS
DPNNVOJUJFT�BOE�XJUI JO�PVS�PXO�3PUBSZ�GBNJMZ�� "
LJOE� XPSE
� B� MJTUFOJOH� FBS
� PS� B� TJNQMF� BDU� PG
DPNQBTTJPO�DBO�HP�B�MPOH�XBZ�

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

�8�G�T�Q�P�K�E�C���; �W



*µN�BMTP�QSPVE�UP�BDLOPXMFEHF�UI F�JOTQJSBUJPO�PG�3PUBSZ�*OUFSOBUJPOBM�1BTU�1SFTJEFOU�( PSEPO�. D*OBMMZ

XI PTF�BEWPDBDZ�GPS�NFOUBM�I FBMUI �SFNJOET�VT�UP�TFSWF�OPU�KVTU�XJUI �PVS�I BOET
�CVU�XJUI �PVS�I FBSUT��) JT
MFBEFSTI JQ�DPOUJOVFT�UP�FDI P�UI SPVHI PVU�PVS�HMPCBM�3PUBSZ�DPNNVOJUZ
�BOE�*µN�HMBE�XF�BSF�QBSU�PG�UI BU
NPWFNFOU�

5P� PVS� DMVC� QSFTJEFOUT� BOE� NFNCFST�� LFFQ� TUSJWJOH
� LFFQ� BDI JFWJOH�� 8 I FO� ZPV� FMFWBUF� ZPVS� DMVCT
UI SPVHI � JNQBDUGVM� QSPKFDUT
� TUSPOH� GFMMPXTI JQ
� BOE� DPOTJTUFOU� FOHBHFNFOU� � ZPV� FMFWBUF� PVS� FOUJSF
EJTUSJDU��: PVS�XPSL�NBUUFST
�BOE�*�TFF�UI F�SFTVMUT�JO�FWFSZ�DPNNVOJUZ�ZPV�UPVDI �

" OE�GJOBMMZ
�MFU�VT�BMXBZT�SFNFNCFS�I PX�GPSUVOBUF�XF�BSF�UP�CF�QBSU�PG�B�NPWFNFOU�UI BU�I BT�3PUBSZ�BT
PVS�DI BSJUZ�PG�DI PJDF�BO�PSHBOJ[BUJPO�CVJMU�PO�JOUFHSJUZ
�QVSQPTF
�BOE�I PQF��5I BOL�ZPV�GPS�BMM�UI BU�ZPV�EP
UP�NBLF�3PUBSZ�OPU�POMZ�SFMFWBOU
�CVU�USVMZ�USBOTGPSNBUJWF�
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8 I FO� *� TUFQQFE� JOUP� UI F� SPMF� PG� 3PUBSZ� *OUFSOBUJPOBM� QSFTJEFOU
� UI F� NPNFOU� DBNF� TXJGUMZ� BOE
VOFYQFDUFEMZ��*U�HPU�NF�UI JOLJOH�I PX�UI F�XPSME�DBO�DI BOHF�JO�BO�JOTUBOU
�BOE�I PX�3PUBSZ�I BT�UI F
QPXFS� UP� CF� B� TUFBEZ� GPSDF� GPS� HPPE� JO� UI BU� DI BOHF�� 5I JT� NPOUI 
� 3PUBSZµT� # BTJD� &EVDBUJPO� BOE
- JUFSBDZ� . POUI 
� XF� I BWF� B� DMFBS� DBMM� UP� BDUJPO�� UP� TUSFOHUI FO� UI F� GPVOEBUJPO� PG� MFBSOJOH� JO� FWFSZ
DPNNVOJUZ�XF�TFSWF�

. JMMJPOT� PG� QFPQMF� XPSMEXJEF� SFNBJO� VOBCMF� UP� SFBE�� . JMMJPOT� PG� DI JMESFO� MBDL� BDDFTT� UP� CBTJD
FEVDBUJPO�� " OE� ZFU
� XF� LOPX� UI F� TPMVUJPO�� TVTUBJOBCMF
� JODMVTJWF
� BOE� FRVJUBCMF� FEVDBUJPO

FTQFDJBMMZ�GPS�HJSMT�BOE�NBSHJOBMJ[FE�ZPVUI T��- JUFSBDZ�JT�NPSF�UI BO�UI F�BCJMJUZ�UP�SFBE�BOE�XSJUF��*U�JT
UI F� LFZ� UP� I VNBO� EJHOJUZ
� FDPOPNJD� NPCJMJUZ
� BOE� QFBDF�� &WFSZ� CPPL� PQFOFE
� FWFSZ� DMBTTSPPN
TVQQPSUFE
�BOE�FWFSZ�UFBDI FS�USBJOFE�CFDPNFT�B�CVJMEJOH�CMPDL�PG�QFBDF�

5I JT�ZFBS
�PVS�NFTTBHF�JT�6 OJUF�GPS� ( PPE�� ²6OJUF³�TQFBLT�UP�UI F�TUSFOHUI �XF�GJOE�JO�FBDI �PUI FS�
8 I FO� XF� VOJUF� PVS� UBMFOUT� BOE� SFTPVSDFT� ± � OPU� POMZ� BNPOH� PVS� DMVCT� CVU� BDSPTT� QBSUOFST

PSHBOJ[BUJPOT
� BOE� DPNNVOJUJFT� ± � XF� FYQBOE� PVS� SFBDI �� " OE� XI FO� XF� EP� TP� DPOTJTUFOUMZ� PWFS
UJNF
�XF�DSFBUF�MBTUJOH�DI BOHF��3PUBSZ�TFSWJDF�DBOOPU�CF�NFBTVSFE�POMZ�JO�BOOVBM�HPBMT��0 VS�XPSL
JO�FEVDBUJPO�NVTU�FYUFOE�CFZPOE�B�TJOHMF�ZFBS��- JUFSBDZ�QSPKFDUT�UBLF�UJNF�UP�UBLF�SPPU
�HSPX
�BOE
CFBS�GSVJU�

/ PX�JT�UI F�UJNF�UP�UI JOL�CPMEMZ�BOE�DSFBUJWFMZ�� / FX�UZQFT�PG�DMVCT�DBO� I FMQ�VT�FOHBHF�FEVDBUPST

TUVEFOUT
� BOE� BEWPDBUFT� JO� OFX� XBZT�� - FU� VT� VTF� UI JT� NPOUI � UP� XFMDPNF� OFX� NFNCFST� XJUI � B
QBTTJPO�GPS�FEVDBUJPO�BOE�FNQPXFS�FYJTUJOH�POFT�UP�MFBE�TFSWJDF�QSPKFDUT�UI BU�SFGMFDU�MPDBM�OFFET�
8 I FUI FS�ZPVµSF�CVJMEJOH�MJCSBSJFT
�EJTUSJCVUJOH�UFYUCPPLT
�PS�NFOUPSJOH�TUVEFOUT
�ZPVS�BDUJPOT�NBUUFS�

&EVDBUJPO�JT�BMTP�QFBDFCVJMEJOH��&WFSZ�TDI PMBSTI JQ�XF�QSPWJEF
�FWFSZ�FBSMZ�DI JMEI PPE�QSPHSBN�XF
TVQQPSU
�FWFSZ�BEVMU�MJUFSBDZ�DMBTT�XF�GVOE�JT�BO�BDU�PG�QFBDF��" OE�3PUBSZ�I BT�CFFO�CVJMEJOH�QFBDF
JO�UI JT�XBZ�GPS�NPSF�UI BO�B�DFOUVSZ�

- FU�VT�OPU�GPSHFU�UI BU�UI F�GJHI U�GPS�MJUFSBDZ�JT�OPU�POMZ�BCPVU�BDDFTT
� JUµT�BCPVU�FRVJUZ�� *U� JT�BCPVU
FOTVSJOH�FWFSZ�MFBSOFS
�SFHBSEMFTT�PG�CBDLHSPVOE
�I BT�UI F�PQQPSUVOJUZ�UP�SFBDI �UI FJS�QPUFOUJBM��" OE
JU� JT� BCPVU� TUBOEJOH� UPHFUI FS� ± � BDSPTT� CPSEFST
� MBOHVBHFT
� BOE� HFOFSBUJPOT� ± � UP� TBZ� UI BU
FEVDBUJPO�JT�B�SJHI U
�OPU�B�QSJWJMFHF�

- FUµT�6 OJUF�GPS�( PPE�CZ�DPNNJUUJOH�UP�MJUFSBDZ�UI BU�MBTUT��- FUµT�ESFBN�PG�B�XPSME�XI FSF�FWFSZ�DI JME
MFBSOT�UP�SFBE��" OE�UI FO
�BT�QFPQMF�PG�BDUJPO
�MFUµT�XPSL�UPHFUI FS�UP�NBLF�UI BU�ESFBN�B�SFBMJUZ�

5PHFUI FS
�XF�DBO�DI BOHF�MJWFT
�TUBSUJOH�XJUI �UI F�QPXFS�PG�FEVDBUJPO��5PHFUI FS
�XF�6 OJUF�GPS�( PPE�
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&EVDBUJPO�JT�UI F�NPTU�QPXFSGVM�UPPM�XF�I BWF�GPS�DI BOHJOH�UI F�XPSME
�BOE�EVSJOH�# BTJD�&EVDBUJPO�BOE
- JUFSBDZ�. POUI 
�*�XBOU�UP�SFNJOE�FWFSZPOF�XI Z�PVS�XPSL�NBUUFST�

&EVDBUJPO� CSFBLT� UI F� DZDMF� PG� QPWFSUZ
� PQFOT� EPPST� UP� PQQPSUVOJUZ
� BOE� FNQPXFST� JOEJWJEVBMT� UP
USBOTGPSN�UI FJS�DPNNVOJUJFT��#VU�FEVDBUJPO�EPFTOµU�FYJTU�JO�B�WBDVVN��8 F�NVTU�BMTP�BEESFTT�QFBDF

I FBMUI 
�DMFBO�XBUFS
�FDPOPNJD�PQQPSUVOJUZ
�NBUFSOBM�BOE�DI JME�I FBMUI 
�BOE�UI F�FOWJSPONFOU�
5I JT� JT� XI Z� 3PUBSZ� I BT� UI FTF� BSFBT� PG� GPDVT�� - BTUJOH� DI BOHF� SFRVJSFT� B� DPNQSFI FOTJWF� BQQSPBDI �
8 I FO�XF�DPMMBCPSBUF�BDSPTT�UI FTF�BSFBT�UI SPVHI �5I F�3PUBSZ� ' PVOEBUJPO
�XF�SBJTF�VQ�DPNNVOJUJFT
TVTUBJOBCMZ�BOE�XJUI �EJHOJUZ�

5PEBZ
�*�I BWF�BTLFE�- ZOOF�1BSBEJT�GSPN�UI F�3PUBSZ�$ MVC�PG�3FE�%FFS
�" MCFSUB
�UP�TI BSF�I FS�QBTTJPO
GPS�MJUFSBDZ�
�
²*�CFMJFWF�UI BU�MJUFSBDZ�JT�B� I VNBO�SJHI U��8 I FO� *�KPJOFE�GPSDFT�XJUI �UI F�3PUBSZ�$ MVC�PG�4BO�*HOBDJP

# FMJ[ F
�PWFS�B�EFDBEF�BHP
�XF�TFU�PVU�UP�JNQSPWF�SFBEJOH�JOTUSVDUJPO
�CVU�XF�I BE�OP�JEFB�I PX�GBS�UI JT
KPVSOFZ�XPVME�UBLF�VT�

- JUFSBDZ� " MJWF�� I BT� CFFO� TVQQPSUFE� CZ� FJHI U� 3PUBSZ� ' PVOEBUJPO� HMPCBM� HSBOUT� TJODF� � � � � �� 6 TJOH� B
TUSBJHI UGPSXBSE� BQQSPBDI � CBTFE� PO� QI POJDT� BOE� TDJFODF
� XF� VQEBUFE� I PX� UFBDI FST� UFBDI � BOE
GPDVTFE� PO� I PX� TUVEFOUT� SFBMMZ� MFBSO�� 8 F� DPMMFDUFE� EBUB� PO� SFBEJOH� TLJMMT� JNQSPWFNFOU� PWFS� TJY
NPOUI T�

" GUFS� EFNPOTUSBUJOH� UI BU� UFBDI FST� I BE� JOUFHSBUFE� OFX� QSBDUJDFT� JOUP� EBJMZ� JOTUSVDUJPO
� UI F� QSPKFDU
TOPXCBMMFE��5I F�# FMJ[ F�. JOJTUSZ�PG�&EVDBUJPO�UPPL�OPUJDF�

5PEBZ
�PWFS�� 
� � � �UFBDI FST�I BWF�CFFO�USBJOFE�BOE�NPSF�UI BO�� � 
� � � �TUVEFOUT�I BWF�CFOFGJUFE��8 FµWF
BDI JFWFE� PWFS� � � � QFSDFOU� TVDDFTT� SBUFT
� XJUI � NBOZ� TUVEFOUT� NBLJOH� NPSF� UI BO� B� ZFBSµT� XPSUI � PG
JNQSPWFNFOU�JO�KVTU�GJWF�NPOUI T�

5I F�QSPHSBN�JT�OPX�DPNQVMTPSZ�JO�# FMJ[ F�QSJNBSZ�TDI PPMT��8 I BU�NPWFT�NF�NPTU�JT�I FBSJOH�UFBDI FST
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� DSPTTJOH� SJWFST� UI BU� TXFMM� EBOHFSPVTMZ
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1SFTJEFOU�PG�UI F�1I JMJQQJOF�$ PNNPOXFBMUI �
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8 PSLJOH� 1VCMJD� ) PMJEBZ�JO�2 VF[PO�$ JUZ
�BT�XFMM
BT�JO�UI F�QSPWJODFT�PG�2 VF[PO�BOE�" VSPSB
�EFDMBSFE
UP� I POPS� 2 VF[POµT� DPOUSJCVUJPOT� UP� OBUJPO�CVJMEJOH
± QBSUJDVMBSMZ�I JT�QSPNPUJPO�PG�UI F�OBUJPOBM�MBOHVBHF
BOE�UI F�GPVOEBUJPOT�PG�1I JMJQQJOF�TFMG�HPWFSOBODF�

4FSWJDF�BOE�4PMJEBSJUZ

5I F� CBDL�UP�CBDL� BDUJWJUJFT� SFGMFDU� 3PUBSZ� %JTUSJDU
� � � � µT� BDUJWF� SPMF� JO� DPNNVOJUZ� QBSUOFSTI JQ� BOE
DJWJD� PCTFSWBODF�� #Z� BMJHOJOH� XJUI � UI F� DJUZ
HPWFSONFOU� BOE� QBZJOH� USJCVUF� UP� OBUJPOBM� I JTUPSZ

3PUBSZ� SFBGGJSNT� JUT� NJTTJPO� PG� ² 4FSWJDF� " CPWF
4FMG³ ± XPSLJOH� I BOE�JO� I BOE� XJUI � MFBEFST� BOE
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3PUBSZ�$ FOUFS�JO�2 VF[PO
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�ESFX�� �
QBSUJDJQBOUT�

1BSUJDJQBOUT�HBJOFE�QSBDUJDBM
TUSBUFHJFT�GPS�QSFQBSJOH�GPS
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�GMPPET
�BOE
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EJTBTUFS�SJTL�SFEVDUJPO�BOE
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�BOE�CVTJOFTT
DPOUJOVJUZ�QSPHSBNT
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5I F�FWFOU�XBT�PSHBOJ[FE�CZ�UI F
%JTBTUFS�1SFQBSFEOFTT
�3FMJFG
�BOE
3FDPWFSZ�$ PNNJUUFF�VOEFS�UI F
MFBEFSTI JQ�PG�$ I BJSNBO�3UO��+I VOF
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3PESJHVF[ 
�3J[BM�° �0 O�" VHVTU�� � 
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�UI F�3PUBSZ�$ MVC�PG�$ VCBP�4PVUI 
�UPHFUI FS�XJUI �QBSUOFS�3PUBSZ�$ MVCT�GSPN�%JTUSJDU
� � � � 
� I FME�B�DPNNVOJUZ�PVUSFBDI �QSPHSBN�BU�$ BUNPO�&MFNFOUBSZ�4DI PPM
�TFSWJOH�UI F�4BO�3BGBFM� " FUB�$ PNNVOJUZ��5I F
JOJUJBUJWF�TFSWFE�BQQSPYJNBUFMZ�� � � �CFOFGJDJBSJFT
�PGGFSJOH�FTTFOUJBM�TFSWJDFT�BMPOHTJEF�VQMJGUJOH�BDUJWJUJFT�

5I F� QSPHSBN� GFBUVSFE� NFEJDBM
� EFOUBM
� BOE� PQUJDBM� DPOTVMUBUJPOT
� BMPOH� XJUI � UI F� EJTUSJCVUJPO� PG� NFEJDBUJPO� UP� GBNJMJFT� JO
OFFE��#FOFGJDJBSJFT�BMTP�FOKPZFE�GSFF�I BJSDVUUJOH�TFSWJDFT�BOE�DI JSPQSBDUJD�NBTTBHF
�XI JMF�B�NJOJ�MJWFMJI PPE�TFNJOBS�PGGFSFE
I BOET�PO�USBJOJOH�JO�TPBQ�NBLJOH
�EJTI XBTI JOH�MJRVJE
�BOE�JDF�DSFBN�QSPEVDUJPO�UP�QSPNPUF�TVTUBJOBCMF�TLJMMT�

$ I JMESFO�SFDFJWFE�UPZT�UI SPVHI �B�HJGU�HJWJOH�BDUJWJUZ
�CSJOHJOH�KPZ�BOE�TNJMFT�UP�ZPVOH�GBDFT��. FBOXI JMF
�BEVMUT�QBSUJDJQBUFE
JO� FEVDBUJPOBM� TFNJOBST� DPWFSJOH� EFOUBM� DBSF
� CBTJD� MJGF� TVQQPSU
� EJTBTUFS� QSFQBSFEOFTT
� BOUJ�ESVH� FEVDBUJPO
� BOE� WBMVFT
GPSNBUJPO± BMM�EFTJHOFE�UP�TUSFOHUI FO�DPNNVOJUZ�SFTJMJFODF�BOE�XFMM�CFJOH�

5I JT� QSPKFDU� XBT� NBEF� QPTTJCMF� UI SPVHI � UI F� KPJOU� FGGPSU� PG� UI F� 3PUBSZ� $ MVC� PG� $ VCBP� 4PVUI � BOE� GFMMPX� 3PUBSZ� $ MVCT� JO
%JTUSJDU�� � � � 
�FNCPEZJOH�UI JT�ZFBSµT�1SFTJEFOUJBM�. FTTBHF
�²6OJUF�GPS�( PPE�³�5I F�PVUSFBDI �OPU�POMZ�BEESFTTFE�JNNFEJBUF
OFFET�CVU�BMTP�FNQPXFSFE�UI F�" FUB�DPNNVOJUZ�XJUI �LOPXMFEHF
�TLJMMT
�BOE�I PQF�GPS�B�CSJHI UFS�GVUVSF�
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� UPHFUI FS
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� JO
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5I F� JOJUJBUJWF� BJNFE� UP� OPVSJTI � OPU� KVTU� UI F� CPEZ
CVU�BMTP�UI F�WBMVFT�BOE�NPSBMF�PG�PVS�GVUVSF�MBX
FOGPSDFST�� 0 WFS� � � � � USBJOFFT� QBSUJDJQBUFE� JO� UI JT
NFBOJOHGVM� NPSOJOH� QSPHSBN
� XI JDI � DPNCJOFE
TQJSJUVBM� FODPVSBHFNFOU
� DJWJD� FOHBHFNFOU
� BOE
GFMMPXTI JQ�

5I F� FWFOU� VOEFSTDPSFE� UI F� JNQPSUBODF� PG� JOTUJMMJOH
JOUFHSJUZ
� EJTDJQMJOF
� BOE� DPNQBTTJPO� XJUI JO� UI F� QPMJDF
GPSDF± WBMVFT� EFFQMZ� BMJHOFE� XJUI � 3PUBSZµT� NJTTJPO� PG
4FSWJDF� " CPWF� 4FMG�� 5I SPVHI � UI JT� DPMMBCPSBUJPO
� UI F
3PUBSZ�$ MVC
�- JWJOH�&QJTUMF�$ I VSDI 
�BOE�UI F�1/ 1�

SFBGGJSNFE�UI FJS�TI BSFE�DPNNJUNFOU�UP�DPNNVOJUZ
EFWFMPQNFOU
� FUI JDBM� MFBEFSTI JQ
� BOE� I PMJTUJD
USBJOJOH�GPS�QVCMJD�TFSWJDF�

8 BSN�CSFBLGBTUT
�I FBSUGFMU�NFTTBHFT
�BOE�TUSPOH
QBSUOFSTI JQT� NBEF� UI F� NPSOJOH� CPUI � NFNPSBCMF
BOE� JNQBDUGVM�� 5PHFUI FS
� XF� DPOUJOVF� UP� CVJME
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5I F�3PUBSZ�$ MVC�PG�4BO�' SBODJTDP�%FM�. POUF�	3$ 4 ' %. 

�MFE
CZ� 1SFTJEFOU� 1JFSBOHFMP� ²1FSSZ³� %PNJOHVF[ 
� PQFOFE� JUT
TFSWJDF� ZFBS� XJUI � TUSPOH� QBSUOFSTI JQT� BOE� JNQBDUGVM� QSPKFDUT�
*O�DPMMBCPSBUJPO�XJUI �3$ �/ BHPZB�8 BHP�BOE�3$ $ �WPMVOUFFST

UI F� DMVC� GPTUFSFE� TPMJEBSJUZ� BNPOH� 3PUBSJBOT
� ZPVUI � MFBEFST

BOE� DPNNVOJUZ� QBSUOFST± MBZJOH� UI F� HSPVOEXPSL� GPS
TVTUBJOBCMF�TFSWJDF�

8 I FO� TFWFSF� GMPPET� BOE� TVDDFTTJWF� UZQI PPOT� TUSVDL� JO� +VMZ
� � � � 
� 3$ 4 ' %. � SFTQPOEFE� TXJGUMZ
� CSJOHJOH� SFMJFG� UP
# BSBOHBZT�%FM�. POUF�BOE�4BO�" OUPOJP��8 JUI �3PUBSBDU�. BMBZB
" DI JFWFST� BOE� CBSBOHBZ� PGGJDJBMT
� UI F� DMVC� EJTUSJCVUFE� GPPE

DMPUI JOH
� MJOFOT
� BOE� I ZHJFOF� LJUT�� 5I JT� UJNFMZ� SFTQPOTF
SFTUPSFE�EJHOJUZ
�BMMFWJBUFE�TVGGFSJOH
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3PUBSZ�BT�B�EFQFOEBCMF�QBSUOFS�JO�UJNFT�PG�DSJTJT�

0 O� +VMZ� � � 
� 3$ 4 ' %. � BMTP� BEWBODFE� I FBMUI � BOE� FEVDBUJPO
UI SPVHI � B� WJTJPO� TDSFFOJOH� QSPHSBN� BU� 5FPEPSB� " MPO[P
&MFNFOUBSZ� 4DI PPM�� 5PHFUI FS� XJUI � 3$ � / BHPZB� 8 BHP
� UI F
2 VF[PO�$ JUZ�) FBMUI �%FQBSUNFOU
�BOE�WPMVOUFFS�EPDUPST
�NPSF
UI BO� � � � � TUVEFOUT� SFDFJWFE� GSFF� FZF� FYBNJOBUJPOT�� ' JOEJOHT
TI PXFE� OFBSMZ� � � � � I BE� WJTJPO� QSPCMFNT
� VOEFSTDPSJOH� UI F
OFFE� GPS� FBSMZ� JOUFSWFOUJPO� UP� TVQQPSU� CPUI � XFMMOFTT� BOE
MFBSOJOH�

5BLFO� UPHFUI FS
� UI FTF� JOJUJBUJWFT� SFGMFDU� 3PUBSZµT� FOEVSJOH
DPNNJUNFOU� UP� 4FSWJDF� " CPWF� 4FMG± GPTUFSJOH� SFTJMJFODF

FNQPXFSJOH�DPNNVOJUJFT
�BOE�CVJMEJOH�B�CSJHI UFS�GVUVSF�
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5I F� 3PUBSZ� $ MVC� PG� &OUSFQSFOFVST� BOE� 1SPGFTTJPOBMT� 	3$ &1
� SFDFOUMZ� DPNQMFUFE� JUT� I BOEXBTI JOH� GBDJMJUZ
QSPKFDU�BU�0 ME�# BMBSB�&MFNFOUBSZ�4DI PPM��*OTUBMMFE�BU�UI F�FOE�PG�+VMZ
�UI F�GBDJMJUZ�XBT�GPSNBMMZ�UVSOFE�PWFS�PO
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�XJUI �UI F�6 ' ( �1SFTJEFOU�MFBEJOH�UI F�DFSFNPOZ�BMPOHTJEF�UXFMWF�PGGJDFST�BOE�NFNCFST�PG
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5I F� QSPKFDU� BJNT� UP� QSPNPUF� HPPE� I ZHJFOF� BNPOH� TUVEFOUT� BOE� FODPVSBHF
QSPQFS� I BOEXBTI JOH� QSBDUJDFT�� 5P� TVQQPSU� UI JT
� 3$ &1� BMTP� JOTUBMMFE
JOTUSVDUJPOBM� TJHOBHF� UI BU� HVJEFT� DI JMESFO� UI SPVHI � UI F� TUFQT� PG� FGGFDUJWF
I BOEXBTI JOH�� " T�UI F�TDI PPM�ZFBS�CFHJOT
�UI FTF�TJNQMF�ZFU�QSBDUJDBM�SFNJOEFST
BSF�FTQFDJBMMZ�JNQPSUBOU�

) BOEXBTI JOH� SFNBJOT� POF� PG� UI F� FBTJFTU� BOE� NPTU� FGGFDUJWF� XBZT� UP� QSFWFOU
UI F�TQSFBE�PG�HFSNT��#Z�QBJSJOH�UI F�GBDJMJUZ�XJUI �DMFBS�JOTUSVDUJPOT�QMBDFE�XI FSF
DI JMESFO�XBTI �UI FJS�I BOET
�3$ &1�I FMQT�USBOTGPSN�MFTTPOT�JOUP�EBJMZ�I BCJUT�

5I JT� JOJUJBUJWF� VOEFSTDPSFT� 3$ &1µT
DPNNJUNFOU� UP� CPUI � FEVDBUJPO� BOE� I FBMUI �
#Z�SFEVDJOH�UI F�SJTL�PG�CBDUFSJBM�JOGFDUJPO�BOE
JMMOFTT
� UI F� I BOEXBTI JOH� QSPKFDU� GPTUFST� B
DMFBOFS
� TBGFS� TDI PPM� FOWJSPONFOU�� 8 I JMF
NPEFTU� JO� TDBMF
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EJGGFSFODF�JO�UI F�MJWFT�PG�UI F�TUVEFOUT�PG�0 ME
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5I F�3PUBSZ�$ MVC�PG�$ BNQ�1BOPQJP
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� JO� DPMMBCPSBUJPO� XJUI � UI F� #VUVBO
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� #VUVBO�%PDUPST
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� BOE� UI F
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± B
I JHI MZ� JNQBDUGVM� JOJUJBUJWF� VOEFS� 3PUBSZµT� . BUFSOBM� BOE� $ I JME
) FBMUI �" SFB�PG�' PDVT�

5I F� QSPKFDU� BEESFTTFE� UI F� SPPU� DBVTFT� PG� NBUFSOBM� BOE� DI JME
NPSUBMJUZ� CZ� FNQPXFSJOH� NPUI FST� XJUI � LOPXMFEHF
� DPOOFDUJOH
UI FN� UP� QSPQFS� I FBMUI DBSF
� BOE� TUSFOHUI FOJOH� DPNNVOJUZ� I FBMUI
TZTUFNT�� *U� FYFNQMJGJFT� 3PUBSZµT� DPNNJUNFOU� UP� DSFBUJOH� MBTUJOH
DI BOHF
�POF�NPUI FS�BOE�DI JME�BU�B�UJNF�

5I F� BDUJWJUZ� GFBUVSFE� MFDUVSFT� PO� 1SFHOBODZ� BOE� . BUFSOBM
/ VUSJUJPO�EVSJOH�UI F�' JSTU�� 
� � � �%BZT�PG�- JGF�BOE�0 SBM�) FBMUI �$ BSF
GPS�1SFHOBOU�8 PNFO��*U�XBT�I FME�PO�+VMZ�� � 
�� � � � 
�BU�UI F�0 CSFSP
. BJO�) FBMUI �$ FOUFS
�#SHZ��0 CSFSP
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5I F� 3PUBSBDU� %JTUSJDU� - FBSOJOH� 4FNJOBS� 	3 %- 4
� � � � � � PG
%JTUSJDU� � � � � � XBT� TVDDFTTGVMMZ� I FME� WJSUVBMMZ
� HBUI FSJOH
3PUBSBDUPST� BDSPTT� UI F� EJTUSJDU� GPS� B� EBZ� PG� MFBEFSTI JQ
USBJOJOH
� DPNNJUUFF� EFWFMPQNFOU
� BOE� DPMMBCPSBUJWF
MFBSOJOH��4QFBSI FBEFE�CZ�%JTUSJDU�3PUBSBDU�3FQSFTFOUBUJWF
7FSPOJRVF�#JBODB�- PMBSHB
�UI F�TFNJOBS�FRVJQQFE�NFNCFST
XJUI � TLJMMT� UP� NBOBHF� DMVCT
� MFBE� JNQBDUGVM� QSPKFDUT
� BOE
HSPX�BT�TFSWJDF�ESJWFO�MFBEFST�

5I F� QSPHSBN� CFHBO� XJUI � QSFMJNJOBSJFT
� GPMMPXFE� CZ
TFTTJPOT� PO� MFBEFSTI JQ
� QSPKFDU� NBOBHFNFOU
� BOE
NFNCFSTI JQ� HSPXUI �� *1%3 3� +BLF� 7JMMBCMBODB� PG� %JTUSJDU
� � � � �TQPLF�PO�MFBEFSTI JQ�EFWFMPQNFOU
�XI JMF�1BTU�. %*0
$ I BJS� . FMDI PS� ²$ I PDL³� &ODBCP� PG� %JTUSJDU� � � � � � HVJEFE
QBSUJDJQBOUT�UI SPVHI �QSPKFDU�QMBOOJOH�BOE�FYFDVUJPO��1%3 3
/ JLLPMF� " OOF� . BSJF� 1BSMBEF� EJTDVTTFE� TUSBUFHJFT� GPS
NFNCFS�SFDSVJUNFOU
�SFUFOUJPO
�BOE�JODMVTJWJUZ�

" GUFSOPPO� CSFBLPVU� XPSLTI PQT� TUSFOHUI FOFE� DPNNJUUFF
DBQBDJUJFT��1%3 3T�+FTTJDB� . JUSB
�1BUSJDL�) FSNPTP
� / JDPMF
$ PSQVT
�# I PO
�BOE�1BTU�. %*0 �$ I BJS�$ I BSMJF�$ I VB�UBDLMFE
GJOBODF
�QVCMJD�JNBHF
�TFDSFUBSJBU
�DPNNVOJUZ�TFSWJDF
�BOE
QSPGFTTJPOBM�TFSWJDF
�SFTQFDUJWFMZ��1%3 3� - FBI �$ BNJMMF�%F
5SV[ � I JHI MJHI UFE� JOUFSOBUJPOBM� QBSUOFSTI JQT� BOE� HMPCBM
DPMMBCPSBUJPO�

5I F� TFNJOBS� DPODMVEFE� XJUI � DPNNJUUFF� QSFTFOUBUJPOT
� B
QMFOBSZ� EJTDVTTJPO
� BOE� B� XBMLUI SPVHI � PG� 3PUBSZ�PSH
SFTPVSDFT�� 3 %- 4� � � � � � SFBGGJSNFE� %JTUSJDU� � � � � µT
DPNNJUNFOU� UP� EFWFMPQJOH� XFMM�SPVOEFE� 3PUBSBDU� MFBEFST
SFBEZ�UP�DSFBUF�MBTUJOH�JNQBDU�MPDBMMZ�BOE�HMPCBMMZ�
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5I F�3PUBSZ�$ MVC�PG� , BNVOJOH�QSPVEMZ�FNCPEJFE�UI F�TQJSJU�PG�6OJUF�GPS
( PPE� UI SPVHI � JUT� USBOTGPSNBUJWF� JOJUJBUJWFT� JO� . BSDFMP� ) �� %FM� 1JMBS
&MFNFOUBSZ� 4DI PPM� PO� " VHVTU� � � 
� � � � � �� ( VJEFE� CZ� 3PUBSZµT� TFWFO
BSFBT� PG� GPDVT
� UI F� DMVC� DBSSJFE� PVU� QSPKFDUT� UI BU� OPX� CFOFGJU� FWFSZ
TUVEFOU�BOE�UFBDI FS�PO�DBNQVT
�FOTVSJOH�UI BU�OP�POF�JT�MFGU�CFI JOE�

8 I FO� I FBWZ� SBJOT� QSFWJPVTMZ� DBVTFE� GMPPEJOH� EVF� UP� CSPLFO� HVUUFST

CPUI �TBGFUZ�BOE�MFBSOJOH�XFSF�DPNQSPNJTFE��#Z�SFQBJSJOH�UI F�TDI PPMµT
HVUUFS� TZTUFN
� UI F� DMVC� TBGFHVBSEFE� UI F� FOUJSF� DPVSU
� QSPUFDUJOH
TUVEFOUT� GSPN� GVUVSF� I BSN� BOE� DSFBUJOH� B� TBGFS� TQBDF� GPS� BMM�� 5I F
JOTUBMMBUJPO�PG�XBUFS�GJMUFST�FOTVSFE�UI BU�FWFSZ�DI JME�OPX� I BT�BDDFTT�UP
DMFBO� ESJOLJOH� XBUFS� EBJMZ
� XI JMF� TUBGG� USBJOJOH� FOTVSFE� MPOH�UFSN
TVTUBJOBCJMJUZ�� " OUJ�TMJQ� NBUT� BOE� TUFFM� CSVTI FT� XFSF� BMTP� QSPWJEFE� TP
UI F� TDI PPM� DPNNVOJUZ� DBO� NPWF� TBGFMZ
� UVSOJOH� SJTL� JOUP� SFBTTVSBODF�
' JOBMMZ
�UI F�JOTUBMMBUJPO�PG�UI F�3PUBSZ� ' PVS�8 BZ�5FTU�TUBOET�BT�B�WJTJCMF
SFNJOEFS� GPS� BMM� MFBSOFST� UP� MJWF� XJUI � USVUI 
� GBJSOFTT
� HPPEXJMM
� BOE
DPODFSO�GPS�BMM�

5I FTF� DPMMFDUJWF� BDUJPOT� QSPWF� UI BU� XI FO� 3PUBSZ� TFSWFT
� JU� TFSWFT� OPU
KVTU�B�GFX
�CVU�UI F�FOUJSF�DPNNVOJUZ± UPHFUI FS
�GPS�HPPE�
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5I F� 3PUBSZ� $ MVC� PG� $ VCBP� &ETB
� MFE� CZ� 6OJUF� GPS� ( PPE� 1SFTJEFOU� , FWJOOF� " RVJOP
� TUSFOHUI FOFE� JUT� BEWPDBDZ� GPS
%JTFBTF�1SFWFOUJPO�BOE�5SFBUNFOU�UI SPVHI �BO�" OUJ�%FOHVF�. JTUJOH�1SPKFDU�

5I F�JOJUJBUJWF�BJNFE�UP�TBGFHVBSE�UI F�TUVEFOUT
�UFBDI FST
�BOE�TVSSPVOEJOH�DPNNVOJUZ�PG�# BHPOH�1BH�" TB�&MFNFOUBSZ
4DI PPM�BOE�4BO�' SBODJTDP�) JHI �4DI PPM�CZ�I FMQJOH�QSFWFOU�UI F�TQSFBE�PG�EFOHVF�BOE�QSPNPUJOH�B�I FBMUI JFS�MFBSOJOH
FOWJSPONFOU�� 8 JUI � EFOHVF� DBTFT� PO� UI F� SJTF� EVSJOH� UI F� SBJOZ� TFBTPO
� UI F� QSPKFDU� QSPWJEFE� UJNFMZ� QSPUFDUJPO� BOE
I JHI MJHI UFE�UI F�JNQPSUBODF�PG�QSPBDUJWF�I FBMUI �NFBTVSFT�

#FZPOE�NJTUJOH
�UI F�BDUJWJUZ�BMTP�TFSWFE�BT�B�QMBUGPSN�UP�SBJTF�BXBSFOFTT�BCPVU�EFOHVF�QSFWFOUJPO�QSBDUJDFT��5FBDI FST
BOE� DPNNVOJUZ� NFNCFST� XFSF� FODPVSBHFE� UP� NBJOUBJO� DMFBO� TVSSPVOEJOHT
� FMJNJOBUF� TUBHOBOU� XBUFS
� BOE� BDUJWFMZ
QBSUJDJQBUF�JO�TVTUBJOJOH�B�TBGF�TDI PPM�FOWJSPONFOU�

1BSFOUT�BOE�TDI PPM�PGGJDJBMT�FYQSFTTFE�UI FJS�HSBUJUVEF�UP�UI F�DMVC�GPS�JUT�DPNNJUNFOU�UP�UI F�XFMGBSF�PG�UI F�ZPVUI ��²5I JT
JOJUJBUJWF� OPU� POMZ� QSPUFDUT� PVS� DI JMESFO� CVU� BMTP� FNQPXFST� VT� UP� UBLF� BDUJPO� BT� B� DPNNVOJUZ
³� TI BSFE� POF� TDI PPM
BENJOJTUSBUPS�

5I SPVHI �UI JT�QSPKFDU
�UI F�3PUBSZ�$ MVC�PG�$ VCBP�&ETB�PODF�BHBJO�SFBGGJSNFE�3PUBSZµT�FOEVSJOH�NPUUP��²4FSWJDF�" CPWF
4FMG�³
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&15��" �. BKPS�4VDDFTT�
5I F� &YQBOEFE� 1FFS� 5VUPSJOH� 	&15
� QSPHSBN� LJDLFE� PGG� UI F� BDBEFNJD� ZFBS� XJUI � UXP� I JHI MZ� TVDDFTTGVM
TFTTJPOT� JO� FBSMZ� " VHVTU�� %FTJHOFE� UP� TVQQPSU� TUVEFOU� SFTFBSDI FST
� UI F� JOJUJBUJWF� DPOOFDUT� UI FN� XJUI
FYQFSJFODFE�JOEVTUSZ�DPOTVMUBOUT�GPS�NFOUPSTI JQ�BOE�HVJEBODF�

4FTTJPO�� ��# VJMEJOH�B�4USPOH�' PVOEBUJPO
� ) FME� PO� " VHVTU� � 
� � � � � 
� WJB� . 4 � 5FBNT� BOE� ( PPHMF� . FFU
� UI F� GJSTU� TFTTJPO� CSPVHI U� UPHFUI FS� � �
DPOTVMUBOUT� BOE� � � � TUVEFOU� HSPVQT± BQQSPYJNBUFMZ� � � � � SFTFBSDI FST� GSPN� UI F� " # . 
� *$ 5
� 45&. 
� BOE
) 6 . 44�TUSBOET��5I F�FWFOU�I FMQFE�TUVEFOUT�OBWJHBUF�UI F�DPNQMFYJUJFT�PG�UI FJS�TUVEJFT
�FNQPXFSJOH�UI FN�UP
SFWJTF�UI FJS�QBQFST
�SFGJOF�NFUI PEPMPHJFT
�BOE�FOTVSF�UI FJS�SFTFBSDI �SFNBJOFE�SFMFWBOU�UP�UI FJS�GJFMET�

4FTTJPO�� ��$ POUJOVFE�1SPHSFTT�BOE�4VQQPSU
� 0 O� " VHVTU� � 
� � � � � 
� UI F� TFDPOE� TFTTJPO
� DPOEVDUFE� WJB� ( PPHMF� . FFU
� JOWPMWFE� � � � DPOTVMUBOUT� BOE� � �
HSPVQT� 	BSPVOE� � � � TUVEFOUT
�� 5I JT� GPMMPX�VQ� GFBUVSFE� DPOTVMUBUJPOT� BOE� NPDL� EFGFOTFT
� FOBCMJOH
QBSUJDJQBOUT� UP� JOUFHSBUF� BEWJTPS� GFFECBDL� BOE� QSFQBSF� GPS� PQFOJOH� EFGFOTFT�� 4UVEFOUT� QSBJTFE� UI F
TVTUBJOFE�HVJEBODF�BOE�UI F�UBOHJCMF�QSPHSFTT�BDI JFWFE�CZ�UI FJS�QFFST�

$ PMMFDUJWFMZ
�UI FTF�TFTTJPOT�QSPWFE�UI BU�UI F�&15�QSPHSBN�JT�NPSF�UI BO�KVTU�BDBEFNJD�TVQQPSU± JU�JT�B�WJUBM
QMBUGPSN�GPS�CVJMEJOH�DPOGJEFODF
�TI BSQFOJOH�SFTFBSDI �TLJMMT
�BOE�FOTVSJOH�MPOH�UFSN�TUVEFOU�TVDDFTT�
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0 O� " VHVTU� � � 
� � � � � 
� UI F� 3PUBSZ� $ MVC� PG� - PZPMB
) FJHI UT� 	3$ - ) 

� JO�QBSUOFSTI JQ�XJUI �+1� - BVSFM�4S�
) JHI � 4DI PPM
� I PTUFE� B� WJCSBOU� 3PUBSZ� %BZ� PG
4FSWJDF��5I JT�MBOENBSL�FWFOU
�BMJHOFE�XJUI �3PUBSZµT
4FWFO�" SFBT�PG�' PDVT
�BJNFE�UP�GPTUFS�TVTUBJOBCMF
DI BOHF� BOE� FNQPXFS� UI F� DPNNVOJUZ�� 5I F� EBZ
CFHBO� XJUI � B� . FNPSBOEVN� PG� " HSFFNFOU� 	. 0 " 

TJHOJOH
� SFBGGJSNJOH� UI F� TUSPOH� DPMMBCPSBUJPO
CFUXFFO�UI F�UXP�JOTUJUVUJPOT�

, FZ� I JHI MJHI UT� JODMVEFE� BO� VSCBO� GBSNJOH� JOJUJBUJWF
XJUI � � 1T�CFOFGJDJBSJFT
�TUVEFOUT
�BOE�QBSFOUT
�BOE
UI F� MBVODI � PG� UI F� &- &7" 5&� MJUFSBDZ� QSPHSBN�
4UVEFOU� MFBEFST� BMTP� QBSUJDJQBUFE� JO� B
QFBDFCVJMEJOH� BOE� DPOGMJDU� NBOBHFNFOU� TFNJOBS

XI JDI �XBT�SFJOGPSDFE�CZ�BO�BOUJ�CVMMZJOH�DBNQBJHO�
5I F� DMVC� GVSUI FS� DPOUSJCVUFE� UI SPVHI � UI F� EPOBUJPO
PG� TDI PPM� TVQQMJFT
� UI F� JOEVDUJPO� PG� *OUFSBDU� $ MVC
PGGJDFST
� B� GFFEJOH� QSPHSBN
� BOE� JOJUJBUJWFT
TVQQPSUJOH�NBUFSOBM�BOE�DI JME�I FBMUI �

- FE�CZ�6 ' ( �1SFTJEFOU�3VFM�², OJDLT³�/ JDPMBT
�UI F�FWFOU�FNCPEJFE�3PUBSZµT�NPUUP�PG�4FSWJDF�" CPWF�4FMG��*U
EFNPOTUSBUFE�3$ - ) µT�DPNNJUNFOU�UP�ZPVUI �FNQPXFSNFOU
�QFBDF�QSPNPUJPO
�FOWJSPONFOUBM�TUFXBSETI JQ

FDPOPNJD�EFWFMPQNFOU
�I FBMUI �BEWPDBDZ
�BOE�MJUFSBDZ��$ PMMFDUJWFMZ
�UI FTF�FGGPSUT�QBJOUFE�B�QPXFSGVM�QJDUVSF
PG�I PX�3PUBSZ�VOJUFT�DPNNVOJUJFT�UP�TI BQF�CSJHI UFS
�NPSF�JODMVTJWF�GVUVSFT�
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*O�UI F�1I JMJQQJOFT
�DBODFS�JT�UI F�TFDPOE�MFBEJOH�DBVTF�PG�EFBUI 
�XJUI �MVOH
DBODFS� BT� UI F� EFBEMJFTU� UZQF± SFTQPOTJCMF� GPS� OFBSMZ� POF� JO� GJWF� DBODFS�
SFMBUFE� GBUBMJUJFT�� 3FTQJSBUPSZ� EJTFBTFT� TVDI � BT� QOFVNPOJB
� DI SPOJD� MPXFS
SFTQJSBUPSZ�JMMOFTTFT
�BOE�UVCFSDVMPTJT�BMTP�SFNBJO�BNPOH�UI F�UPQ�DBVTFT�PG
NPSUBMJUZ
� VOEFSTDPSJOH� UI F� VSHFOU� OFFE� GPS� FBSMZ� EFUFDUJPO� BOE� FGGFDUJWF
USFBUNFOU�

*O�PCTFSWBODF�PG�- VOH�) FBMUI �. POUI 
�UI F�3PUBSZ�$ MVC�PG�, BUJQVOBO
�MFE�CZ
6 ' ( �1SFTJEFOU�&NFSJUP�3PKBT
�QBSUOFSFE�XJUI �UI F� - VOH�) FBMUI � " MMJBODF�PG
UI F� 1I JMJQQJOFT� 	- VOH) " 1
� UP� I PTU� UI F� # BHB� , P� . BI BM� , P� ° � 6OJUFE� GPS
- VOH� ) FBMUI � ' PSVN� PO� " VHVTU� � � 
� � � � � �� 5I F� FWFOU� CSPVHI U� UPHFUI FS
NFEJDBM� FYQFSUT
� BEWPDBUFT
� BOE� DPNNVOJUZ� MFBEFST� GPS� EJTDVTTJPOT� PO
BTUI NB
�$ 0 1%
�MVOH�DBODFS
�BOE�5# ��" � I JHI MJHI U�XBT�UI F�QSFTFOUBUJPO�PO
1I JM) FBMUI µT� : " , " 1� 1SPHSBN
� XI JDI � FYQMBJOFE� I PX� DJUJ[FOT� DBO� BDDFTT
DPOTVMUBUJPOT
�TDSFFOJOHT
�BOE�NFEJDJOFT± B�MJGFMJOF�GPS�NBOZ�GBNJMJFT�

%JTUSJDU� � � � � � ( PWFSOPS� 7FSPOJDB� ) P�: V� FNQI BTJ[FE� QSPBDUJWF� NFBTVSFT
BOE� DPNNVOJUZ�DFOUFSFE� JOJUJBUJWFT
� XI JMF� - VOH) " 1� $ I BJS� " , 4 � " SOFM
. BUFP�TUSFTTFE�FNQPXFSJOH�QBUJFOU�MFBEFST�BT�I FBMUI �BEWPDBUFT��3PKBT
�B
MPOH�UJNF� DBODFS� DPOUSPM� DI BNQJPO
� VSHFE� B� ²XI PMF�PG�TPDJFUZ� BQQSPBDI ³
UP�MVOH�I FBMUI �

5I F�GPSVN�CFDBNF�CPUI �B�LOPXMFEHF�TI BSJOH�QMBUGPSN�BOE�B�SBMMZJOH�QPJOU
± VOJUJOH�FYQFSUJTF
�MFBEFSTI JQ
�BOE�BEWPDBDZ�GPS�B�I FBMUI JFS�GVUVSF�
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5I F�3PUBSZ�$ MVC�PG�# BMJOUBXBL
�MFE�CZ�6 ' (
1SFT�� %S�� . JDI BFM� ' �� - BSB
� JO� QBSUOFSTI JQ
XJUI �UI F�3PUBSZ�$ MVC�PG�%BFKFPO�. PLI ZBOH

QSPVEMZ� MBVODI FE� UI F� 8 " 4 ) � UP� 8 FMMOFTT
) BOEXBTI JOH� ' BDJMJUZ� 1SPKFDU� BU� # BMJOHBTB
&MFNFOUBSZ� 4DI PPM� PO� " VHVTU� � � 
� � � � � 

XJUI �1SJODJQBM�%S��" MCFSU�' MPSFT�

5I F� QSPKFDU� BEESFTTFE� UI F� TDI PPMµT� VSHFOU
OFFE� GPS� QSPQFS� TBOJUBUJPO�� 8 JUI � MJNJUFE
I BOEXBTI JOH� TUBUJPOT
� TUVEFOUT� PGUFO
TLJQQFE� UI JT� FTTFOUJBM� QSBDUJDF
� MFBWJOH
UI FN� WVMOFSBCMF� UP� QSFWFOUBCMF� JMMOFTTFT
BOE� GSFRVFOU� BCTFODFT�� #Z� QSPWJEJOH� B
TVTUBJOBCMF� BOE� BDDFTTJCMF� GBDJMJUZ
� UI F
JOJUJBUJWF� FOTVSFT� DI JMESFO� DBO� TBGFHVBSE
UI FJS�I FBMUI �XI JMF�CVJMEJOH�MJGFMPOH�I BCJUT�

5I F� MBVODI � CSPVHI U� UPHFUI FS� 3PUBSJBOT

TDI PPM� MFBEFST
� UFBDI FST
� BOE� TUVEFOUT

VOEFSTDPSJOH�UI F�DPMMFDUJWF�TQJSJU�PG�TFSWJDF
BOE� JOUFSOBUJPOBM� DPMMBCPSBUJPO�� ) VOESFET
PG� MFBSOFST� XJMM� CFOFGJU� EJSFDUMZ
� XI JMF
GBNJMJFT� BOE� UI F� XJEFS� DPNNVOJUZ� HBJO
UI SPVHI �JNQSPWFE�I ZHJFOF�BXBSFOFTT�

. PSF� UI BO� KVTU� B� DPOTUSVDUJPO� QSPKFDU

8 " 4 ) �UP�8 FMMOFTT�TUBOET�BT�B�TZNCPM�PG
3PUBSZµT�NJTTJPO�PG�²4FSWJDF�" CPWF�4FMG�³�*U
TI PXT� I PX� DSPTT�CPSEFS� QBSUOFSTI JQT� DBO
EFMJWFS� UBOHJCMF� JNQBDU± QSPNPUJOH� I FBMUI 

TUSFOHUI FOJOH� DPNNVOJUJFT
� BOE� JOTQJSJOH
UI F�OFYU�HFOFSBUJPO�UP�WBMVF�CPUI �XFMMOFTT
BOE�TFSWJDF�
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2 6 &; 0 / � $ *5: 
� 1I JMJQQJOFT� ° � 5I F� 3PUBSZ� $ MVC� PG
#JBL� OB� # BUP� 	3$ � #JBL� OB� # BUP
� SFBGGJSNFE� JUT
DPNNJUNFOU� UP� DPNNVOJUZ� EFWFMPQNFOU� UI SPVHI � B
TFSJFT� PG� UFDI OPMPHZ� EPOBUJPOT� JO� " VHVTU� BOE
4FQUFNCFS�� � � � ��5I FTF�JOJUJBUJWFT�I JHI MJHI U�UI F�DMVCµT
EFEJDBUJPO� UP� 3PUBSZ� *OUFSOBUJPOBMµT� " SFBT� PG� ' PDVT

QBSUJDVMBSMZ� # BTJD� &EVDBUJPO� BOE� - JUFSBDZ� BOE
( SPXJOH�- PDBM�&DPOPNJFT�

0 O�" VHVTU� � � 
�3$ �#JBL�OB�# BUP�EPOBUFE�4NBSU�57T�BOE�EFTLUPQ�DPNQVUFST�UP�5BCJOH�*MPH�&MFNFOUBSZ
4DI PPM� JO� - JDBC
� / VFWB� &DJKB�� 5I F� QSPKFDU� BJNT� UP� FOI BODF� DMBTTSPPNT� XJUI � JOUFSBDUJWF� MFTTPOT
� EJHJUBM
SFTPVSDFT
� BOE� I BOET�PO� UFDI OPMPHZ
� EJSFDUMZ� CFOFGJUJOH� I VOESFET� PG� TUVEFOUT� XI JMF� CVJMEJOH� EJHJUBM
MJUFSBDZ�TLJMMT�

$ POUJOVJOH�JUT�PVUSFBDI 
�UI F�DMVC�EPOBUFE�EFTLUPQ�DPNQVUFST�PO� " VHVTU� � � �UP�JUT�BEPQUFE�DPNNVOJUZ

UI F� ) PNFPXOFST� $ PPQFSBUJWF� PG� 1BMNFSB� ) PNFT� 1I BTF� � � JO� 2 VF[PO� $ JUZ�� 5I FTF� UPPMT� FNQPXFS
SFTJEFOUT�XJUI �BDDFTT�UP�POMJOF�MFBSOJOH
�KPC�PQQPSUVOJUJFT
�BOE�FOUSFQSFOFVSJBM�WFOUVSFT± I FMQJOH�CSJEHF
UI F�EJHJUBM�EJWJEF�BOE�TUSFOHUI FO�MPDBM�FDPOPNJD�HSPXUI �

' JOBMMZ
� PO� 4FQUFNCFS� � 
� 3$ � #JBL� OB� # BUP� FYUFOEFE� TVQQPSU� UP� JUT� TJTUFS� DMVC
� 3$ � " UJNPOBO� PG� %JTUSJDU
� � � � ��8 I JMF�TQFDJGJD�JUFNT�XFSF�OPU�EFUBJMFE
�UI F�BDU�SFJOGPSDFE�3PUBSZµT�HMPCBM�OFUXPSL�PG�TPMJEBSJUZ�BOE
DPPQFSBUJPO�

5I FTF� JOJUJBUJWFT� FNCPEZ� 3PUBSZµT� NPUUP� PG� 4FSWJDF� " CPWF� 4FMG
� DSFBUJOH� MBTUJOH� JNQBDU� JO� FEVDBUJPO

MJWFMJI PPET
�BOE�JOUFS�DMVC�DPMMBCPSBUJPO�
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5I F� " SNFE� ' PSDFT� PG� UI F� 1I JMJQQJOFT� 	" ' 1
� � � � $ JWJM� . JMJUBSZ� 0 QFSBUJPOT
	$ . 0 
� SFDPHOJ[FE� JUT� QBSUOFS� TUBLFI PMEFST� GPS� UI FJS� PVUTUBOEJOH
DPOUSJCVUJPOT�UP�UI F�NJMJUBSZµT�QFBDF�BOE�EFWFMPQNFOU�FGGPSUT�PO�4FQUFNCFS
� � 
�� � � � �

UI

5I F�TQFDJBM�HBUI FSJOH�BJNFE�UP�TUSFOHUI FO�UI F�" ' 1µT�QBSUOFSTI JQ�XJUI �WBSJPVT
TUBLFI PMEFST� XI P� QMBZ� B� WJUBM� SPMF� JO� QSPNPUJOH� QFBDF
� EFWFMPQNFOU
� BOE
DPNNVOJUZ� SFTJMJFODF� JO� UI F� / BUJPOBM� $ BQJUBM� SFHJPO�� " � LFZ� I JHI MJHI U� PG� UI F
FWFOU� XBT� UI F� $ FSFNPOJBM� 4JHOJOH� PG� UI F� . FNPSBOEVN� PG� 1BSUOFSTI JQ
" HSFFNFOU�CFUXFFO�UI F�VOJU�BOE�QBSUOFS�TUBLFI PMEFST��5I F�TZNCPMJD�BDUJWJUZ
VOEFSTDPSFE�UI F�DPMMFDUJWF�DPNNJUNFOU�UP�XPSLJOH�I BOE�JO�I BOE�PO�BDUJWJUJFT
UI BU�CSJEHF�UI F�NJMJUBSZ�BOE�DJWJMJBO�TFDUPST��

5I F�� � UI �$ JWJM� . JMJUBSZ�0 QFSBUJPOT�², BVHOBZBO³�# BUUBMJPO�	� � $ . 0 #O

�$ JWJM�
. JMJUBSZ� 0 QFSBUJPOT� 3FHJNFOU� 	$ . 0 3

� 1I JMJQQJOF� " SNZ
� NBSLFE� BOPUI FS
NJMFTUPOF� BT� JU� I FME� UI F� 4JHOJOH� PG� UI F� . FNPSBOEVN� PG� 1BSUOFSTI JQ
" HSFFNFOU� 	. 0 1" 
� XJUI � LFZ� TUBLFI PMEFST� BU� ) FBERVBSUFST� � � $ . 0 #O

$ BNQ� ( FOFSBM� &NJMJP� " HVJOBMEP
� 2 VF[PO� $ JUZ
� PO� 8 FEOFTEBZ
� 4FQUFNCFS
� � 
�� � � � ��

5I F�GPSNBM�TJHOJOH�PG�BHSFFNFOUT�I JHI MJHI UT�UI F�TUSPOH�DPPQFSBUJPO�CFUXFFO
UI F� NJMJUBSZ� BOE� JUT� QBSUOFS� JOTUJUVUJPOT�� 5I F� . 0 1" � SFGMFDUT� UI F� TI BSFE
DPNNJUNFOU� PG� UI F� � � $ . 0 #O� BOE� JUT� TUBLFI PMEFST� UP� QSPNPUF� QFBDF

EFWFMPQNFOU
�BOE�DPNNVOJUZ�SFTJMJFODF�

" GUFS� UI F� TJHOJOH
� UI F� HVFTUT� XFSF� USFBUFE� UP� QFSGPSNBODFT� GSPN� UI F
� � $ . 0 #O� 7JTVBM� " SUT� BOE� 1FSGPSNJOH� " SUT� 	7" 1" 

� TI PXDBTJOH� UI F
DSFBUJWJUZ� BOE� UBMFOUT� PG� UI F� VOJU�� 5I F� DFMFCSBUJPO� DPODMVEFE� XJUI � B� CPPEMF
GJHI U
� TZNCPMJ[JOH� DBNBSBEFSJF
� VOJUZ
� BOE� UI F� TUSPOH� CPOE� CFUXFFO� UI F
TPMEJFST�BOE�UI FJS�QBSUOFST�

-5$ � # - " 4 
� " DUJOH� $ PNNBOEJOH� 0 GGJDFS� PG� UI F� � � $ . 0 #O
� FYQSFTTFE� I FS
HSBUJUVEF� UP� UI F� TUBLFI PMEFST� GPS� UI FJS� DPOUJOVFE� QBSUOFSTI JQ� XJUI � UI F� VOJU�
4I F� FNQI BTJ[FE� UI BU� UI FJS� DPOUSJCVUJPOT� QMBZ� B� DSVDJBM� SPMF� JO� BEWBODJOH
QFBDF�BOE�TFDVSJUZ�FGGPSUT�JO�DPNNVOJUJFT�

5I F�TJHOJOH�PG�UI F�. 0 1" �TJHOJGJFT�OPU�POMZ�UI F�GPSNBMJ[BUJPO�PG�QBSUOFSTI JQT
CVU�BMTP�UI F�TUSFOHUI FOJOH�PG�USVTU
�DPPQFSBUJPO
�BOE�TI BSFE�SFTQPOTJCJMJUZ�UP
BDI JFWF�MBTUJOH�QFBDF�BOE�EFWFMPQNFOU�JO�UI F�DPVOUSZ�
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HBUI FSFE� PO� " VHVTU� � � 
� � � � � 
� BU� 2 VF[PO� $ JUZ� 4DJFODF� ) JHI
4DI PPM� GPS� UI F� BOOVBM� %JTUSJDU� - FBSOJOH� " TTFNCMZ� 	%*4 - " 4 


I PTUFE� CZ� UI F� 3PUBSZ� $ MVC� PG� # BHPOH� 4JMBOHBO�� 8 JUI � UI F� UI FNF
²6OJUFE�8 F�- FBE�BU�*OUFSBDU�%*4 - " 4 �� � � � 
³�UI F�FWFOU�DFMFCSBUFE
UI F�EJTUSJDUµT�USBEJUJPO�PG�TFSWJDF
�MFBSOJOH
�BOE�MFBEFSTI JQ�

5I F� EBZ� PQFOFE� XJUI � SFHJTUSBUJPO
� B� QSPDFTTJPOBM
� BO� JOWPDBUJPO

BOE�UI F�TJOHJOH�PG�UI F�OBUJPOBM�BOUI FN
�GPMMPXFE�CZ�XFMDPNJOH�

SFNBSLT�GSPN�3PUBSZ�$ MVC�1SFTJEFOU�+FO�) ��$ I BODP��5I F�UVSOPWFS
DFSFNPOZ�NBSLFE�UI F�QBTTJOH�PG�MFBEFSTI JQ�GSPN�*1%*3� *WBO�+BF
7JMMBTJT� UP� OFXMZ� FMFDUFE� %*3� +I FNJM� - BQV[ 
� XI P� JOTQJSFE
QBSUJDJQBOUT��²&WFSZ�NFNCFS�DBSSJFT�B�TQBSL��8 I FO�XF�CSJOH�UI PTF
TQBSLT� UPHFUI FS
� UI FZ� JHOJUF� B� MJHI U� TUSPOH� FOPVHI � UP� NBLF� UI F
XI PMF�EJTUSJDU�TI JOF�³

' PMMPXJOH� JOEVDUJPO� DFSFNPOJFT� BOE� BO� BEESFTT� CZ� %JTUSJDU
( PWFSOPS�7FSP�) �� : V
�QBSUJDJQBOUT�FOHBHFE�JO�CSFBLPVU�TFTTJPOT

MFBSOJOH�TLJMMT�JO�MFBEFSTI JQ
�SFDPSE�LFFQJOH
�NFNCFSTI JQ�HSPXUI 

BOE� TFSWJDF� JOJUJBUJWFT
� XI JMF� DPOOFDUJOH� XJUI � QFFST� XI P� GBDF
TJNJMBS�DI BMMFOHFT�

5I F�EBZ�DPODMVEFE�XJUI �DSFBUJWF�QFSGPSNBODFT�BOE�B�NPUJWBUJPOBM
LFZOPUF� CZ� / POPOH� / PSJFHB
� MFBWJOH� *OUFSBDUPST� FOFSHJ[FE� BOE
SFNJOEFE�UI BU�MFBEFSTI JQ�JT�TI BSFE
�TFSWJDF�JT�DPMMFDUJWF
�BOE�FWFSZ
*OUFSBDUPS�DBO�JHOJUF�DI BOHF��$ FSUJGJDBUFT�XFSF�EJTUSJCVUFE
�BOE�UI F
BTTFNCMZ�DMPTFE�XJUI �TPOHT�DFMFCSBUJOH�VOJUZ�BOE�GFMMPXTI JQ�
%*4 - " 4 � � � � � � QSPWFE� UI BU� %JTUSJDU� � � � � � TUBOET� SFBEZ� UP� TI JOF
CSJHI UFS�UI BO�FWFS± B�USVF�%JTUSJDU�PG�4UBST�
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CV[ [FE�XJUI �FOFSHZ�BT�3FHJPO�� �DMVCT
�JO�QBSUOFSTI JQ�XJUI �UI F�%JTUSJDU�1VCMJD�*NBHF�$ PNNJUUFF
�I PTUFE
UI F�1VCMJD�*NBHF�$ BSBWBO��- JHI UT
�$ BNFSB
�1FPQMF�PG�" DUJPO��5I F�FWFOU�CSPVHI U�3PUBSJBOT�UPHFUI FS�UP
TI BSQFO�UI FJS�TLJMMT�JO�QSPKFDUJOH�3PUBSZµT�TUPSZ�XJUI �QSPGFTTJPOBMJTN
�DSFBUJWJUZ
�BOE�JNQBDU�

5I F�QSPHSBN�PQFOFE�XJUI �BO�JOTQJSBUJPOBM�NFTTBHF�GSPN�1%( �. JMESFE�7JUBOHDPM
�; POF�� � " �3FHJPOBM
1VCMJD� *NBHF� $ I BJS
� XI P� TQPLF� PO� ²*OTQJSJOH� $ I BOHF� 5I SPVHI � UI F� 1PXFS� PG� *NBHF�³� 4 I F� SFNJOEFE
3PUBSJBOT� UI BU� JNBHF� JT� OPU� KVTU� BCPVU� MPHPT� BOE� CSBOEJOH
� CVU� BCPVU� SFGMFDUJOH� 3PUBSZµT� WBMVFT� BOE
TFSWJDF��²8 I FO�QFPQMF�TFF�3PUBSZ�JO�BDUJPO
�UI FZ�TFF�DI BOHF
³�TI F�TI BSFE
�TFUUJOH�UI F�UPOF�GPS�B�EBZ�PG
MFBSOJOH�BOE�FNQPXFSNFOU�

" �EZOBNJD�MJOFVQ�PG�XPSLTI PQT�GPMMPXFE��1%4�+FTTF�5BODI BODP�I JHI MJHI UFE�QSPGFTTJPOBMJTN�JO�3PUBSZ
1SPUPDPM�BOE�1SPQFS�%FDPSVN��$ 1�" ZB�$ PSQVT�MFE�UI F�#SBOEJOH�# BTJDT�8 PSLTI PQ
�HVJEJOH�3PUBSJBOT
PO�WJTVBM�DPOTJTUFODZ��$ I BJS�0 KFU�4BOUPT�JOTQJSFE�BUUFOEFFT�UP�TI BSF�NFBOJOHGVM�OBSSBUJWFT�JO�5FMMJOH
0 VS�3PUBSZ�4UPSZ�

) BOET�PO�TLJMMT�XFSF�TUSFOHUI FOFE�UI SPVHI �11�#FO�%FM�3PTBSJPµT�( . - �3FBEZ�XSJUJOH�TFTTJPO�BOE�. S�
+BQT� 3BNJTDBMµT� FOHBHJOH� XPSLTI PQ� PO� TNBSUQI POF� QI PUPHSBQI Z� BOE� WJEFPHSBQI Z�� 5I F� DBSBWBO
DPODMVEFE� XJUI � . T�� " JNFF� %J[POµT� $ I BU( 15� 8 PSLTI PQ
� TI PXDBTJOH� I PX� " *� DBO� TVQQPSU� 3PUBSZ
TUPSZUFMMJOH�

5I F�FWFOU�DMPTFE�XJUI �FOUI VTJBTN�BOE�SFOFXFE�DPOGJEFODF
�SFNJOEJOH�FWFSZPOF�UI BU�B�TUSPOH�QVCMJD
JNBHF�JT�FWFSZ�3PUBSJBOµT�SFTQPOTJCJMJUZ�JO�BNQMJGZJOH�3PUBSZµT�TUPSZ�PG�TFSWJDF�BOE�DI BOHF�
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� 1I JMJQQJOFT� ± � 0 O� " VHVTU� � � 
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� 3PUBSJBOT� PG� %JTUSJDU� � � � �
HBUI FSFE�BU�/ PWPUFM�. BOJMB�" SBOFUB�$ JUZ�GPS�B�NFBOJOHGVM�TFNJOBS�PO�- FBEFSTI JQ

4FSWJDF
� BOE� *OUFHSJUZ
� PSHBOJ[FE� CZ� UI F� %JTUSJDU� . FNCFSTI JQ� $ PNNJUUFF�� 5I F
FWFOU� QSPWJEFE� BO� PQQPSUVOJUZ� GPS� NFNCFST� UP� MFBSO� GSPN� BDDPNQMJTI FE� MFBEFST
XI JMF�SFGMFDUJOH�PO�3PUBSZµT�DPSF�WBMVFT�

, FZOPUF� TQFBLFS� $ BQUBJO� 4UBOMFZ� / H
� 1SFTJEFOU� PG� 1" - � ) PMEJOHT� *OD�

FNQI BTJ[FE� UI BU� USVF� MFBEFSTI JQ� JT� BODI PSFE� JO� JOUFHSJUZ
� I VNJMJUZ
� BOE� DI BSBDUFS�
) F�SFNJOEFE�QBSUJDJQBOUT�UI BU�FUI JDBM�EFDJTJPOT�CVJME�USVTU�BOE�MBTUJOH�JNQBDU�

" �QBOFM�PG�CVTJOFTT�BOE�TPDJBM�MFBEFST�GVSUI FS�FOSJDI FE�UI F�EJTDVTTJPO��3PNNFM�5�
+VBO� PG� #JOBMPU� ' JFTUB� ' PPET� *OD�� TI BSFE� I PX� TFSWJDF� BOE� JOUFHSJUZ� DBO� TI BQF
PSHBOJ[BUJPOBM� DVMUVSF�� , SJT� *WPOF� 4BOUPT� PG� 8 JOHZBSE� 6OMJNJUFE� EJTDVTTFE
BEBQUJWF� MFBEFSTI JQ� BOE� SFTJMJFODF� JO� UI F� GBDF� PG� DI BMMFOHFT�� &O[P� . BSGBM� PG
" OHLBU1I � I JHI MJHI UFE�UI F�QPXFS�PG�TPDJBM�FOUSFQSFOFVSTI JQ�JO�ESJWJOH�DPNNVOJUZ
JNQBDU�UI SPVHI �JOOPWBUJPO�BOE�DPNQBTTJPO�

5I F�TFNJOBS�DPNCJOFE�JOTQJSJOH�UBMLT�XJUI �FOHBHJOH�FYDI BOHFT
�MFBWJOH�3PUBSJBOT
XJUI � GSFTI � JOTJHI UT� BOE� SFOFXFE� DPNNJUNFOU�� " T� UI F� QSPHSBN� DPODMVEFE
� POF
NFTTBHF�TUPPE�PVU��MFBEFSTI JQ�JO�3PUBSZ�JT�OPU�EFGJOFE�CZ�QPTJUJPO
�CVU�CZ�TFSWJDF
SPPUFE�JO�JOUFHSJUZ��%JTUSJDU�� � � � µT�3PUBSJBOT�MFGU�SFBEZ�UP�FNCPEZ�UI FTF�WBMVFT�JO
UI FJS�DMVCT�BOE�DPNNVOJUJFT�
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4BOH, PP�: VO
�B�EJTUJOHVJTI FE�3PUBSZ�MFBEFS�BOE�CVTJOFTTNBO�DI PTFO�BT�3PUBSZ�*OUFSOBUJPOBM�QSFTJEFOU�GPS�� � � � °
� � 
�QBTTFE�BXBZ�PO�� �4FQUFNCFS�BGUFS�NPOUI T�PG�USFBUNFOU�GPS�QBODSFBUJD�DBODFS��" �NFNCFS�PG�UI F�3PUBSZ�$ MVC�PG
4BF�) BOZBOH
�4FPVM
�, PSFB
�: VO�SFTJHOFE�BT�QSFTJEFOU�FMFDU�JO�" VHVTU�UP�GPDVT�PO�I JT�I FBMUI �

²4BOH, PP�T�QBTTJOH�JT�B�HSFBU�MPTT�UP�UI F�HMPCBM�3PUBSZ�GBNJMZ
³�TBJE�3 *�1SFTJEFOU�' SBODFTDP�" SF[ [P��²) JT�WJTJPO�BOE
EFEJDBUJPO� XJMM� DPOUJOVF� UP� JOTQJSF� BMM� XI P� LOFX� I JN�� ) JT� MFHBDZ� MJWFT� PO� JO� UI F� MJWFT� I F� UPVDI FE� UI SPVHI � 3PUBSZ
TFSWJDF�³

# PSO�JO�4FPVM
�: VO�XBT�UI F�TPO�PG�B�QSPNJOFOU�QPMJUJDBM�BDUJWJTU�XI P�TFSWFE�BT�4PVUI �, PSFBµT�QSFTJEFOU�JO�UI F�FBSMZ
� � � � T��$ I PPTJOH�BSDI JUFDUVSF�PWFS�QPMJUJDT
� I F�FBSOFE�CBDI FMPSµT�BOE�NBTUFSµT�EFHSFFT�GSPN�4ZSBDVTF�6OJWFSTJUZ
CFGPSF�SFUVSOJOH�UP� , PSFB�UP�FTUBCMJTI �%POHTVI �$ PSQ�
�TVQQMZJOH�BSDI JUFDUVSBM�NBUFSJBMT�EVSJOH�UI F� � � � � �0 MZNQJD
DPOTUSVDUJPO�CPPN
�BOE�MBUFS�GPVOEJOH�: PVOHBO�$ PSQ�
�B�SFBM�FTUBUF�BOE�JOWFTUNFOU�WFOUVSF�

: VO� KPJOFE� 3PUBSZ� JO� � � � � 
� DP�DI BSUFSJOH� UI F� 4BF� ) BOZBOH� DMVC
� DI BNQJPOJOH� : PVUI � &YDI BOHF
� BOE� EFEJDBUJOH
I JNTFMG�UP�JOUFSOBUJPOBM�TFSWJDF��) F�DP�DI BJSFE�UI F�, FFQ�. POHPMJB�( SFFO�1SPKFDU�GPS�FJHI U�ZFBST
�QMBOUJOH�XJOECSFBL
GPSFTUT�JO�UI F�( PCJ�%FTFSU�BOE�PSDI BSET�JO�, BSBLPSVN
�FGGPSUT�UI BU�FBSOFE�I JN�. POHPMJBµT�' SJFOETI JQ�. FEBM�

" O�BDDPNQMJTI FE�HMPCBM�MFBEFS
� : VO�WJTJUFE�NPSF�UI BO�� � �3PUBSZ� ' PVOEBUJPO�JOJUJBUJWFT�XPSMEXJEF�� ) POPSFE�BT�BO
0 GGJDFS�PG�UI F�#SJUJTI �&NQJSF�BOE�SFDPHOJ[FE�CZ�4PVUI �, PSFBµT�QSFTJEFOU�BOE�QSJNF�NJOJTUFS
�I F�BMTP�DPOUSJCVUFE�UP
DVMUVSBM�QSFTFSWBUJPO�BOE�DJWJD�JOJUJBUJWFT�� " �EFWPUFE�GBNJMZ�NBO
� : VO�JT�TVSWJWFE�CZ� I JT�XJGF�&VOTVO
�UXP�DI JMESFO

BOE�HSBOEDI JMESFO�

: VOµT�CFMJFG�JO�TFSWJDF�SFTPOBUFE�JO�I JT�XPSET��²*�BN�POF�MJOL�JO�B�TUSPOH
�VOCSPLFO�DI BJO�GPSHFE�CZ�UI PTF�XI P�DBNF
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