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. BSDI �JO�3PUBSZ�JOWJUFT�VT�UP�SFGMFDU�PO�POF�PG�UI F�NPTU�QPXFSGVM�UPPMT

GPS�QFBDF�BOE�QSPHSFTT± XBUFS��" T�XF�PCTFSWF�8 BUFS
�4BOJUBUJPO
�BOE

) ZHJFOF� . POUI 
� XF� BSF� SFNJOEFE� UI BU� BDDFTT� UP� DMFBO� XBUFS� BOE

QSPQFS�TBOJUBUJPO�JT�NPSF�UI BO�B�CBTJD�OFFE��JU�JT�B�GPVOEBUJPO�GPS�I FBMUI 


EJHOJUZ
�FEVDBUJPO
�BOE�PQQPSUVOJUZ�

" DSPTT� PVS� EJTUSJDU� BOE� BSPVOE� UI F� XPSME
� 3PUBSJBOT� DPOUJOVF� UP

USBOTGPSN� DPNNVOJUJFT� UI SPVHI � QSPKFDUT� UI BU� CSJOH� TBGF� XBUFS
� CVJME

TBOJUBUJPO�GBDJMJUJFT
�BOE�QSPNPUF�I ZHJFOF�FEVDBUJPO��5I FTF�JOJUJBUJWFT�EP

NPSF� UI BO� RVFODI � UI JSTU± UI FZ� SFTUPSF� I PQF
� FNQPXFS� GBNJMJFT
� BOE

QSPUFDU� UI F� GVUVSF� PG� DI JMESFO� XI P� EFTFSWF� UP� HSPX� VQ� I FBMUI Z� BOE

TUSPOH�

*O� UI JT� JTTVF� PG� PVS� EJTUSJDU� NBHB[JOF
� XF� I JHI MJHI U� JOTQJSJOH� TUPSJFT� PG

TFSWJDF
� DPMMBCPSBUJPO
� BOE� EFEJDBUJPO�� &BDI � QSPKFDU
� FBDI � QBSUOFSTI JQ


BOE�FBDI �WPMVOUFFS�FGGPSU�EFNPOTUSBUFT�UI F�TQJSJU�PG�3PUBSZ�JO�BDUJPO±

QFPQMF�DPNJOH�UPHFUI FS�UP�DSFBUF�MBTUJOH�DI BOHF�

#FI JOE� FWFSZ� TUPSZ� JT� B� 3PUBSJBO� XI P� CFMJFWFE� UI BU� FWFO� UI F� TNBMMFTU

FGGPSU�DBO�SJQQMF�PVUXBSE�BOE�UPVDI �DPVOUMFTT�MJWFT��*U�JT�UI JT�DPMMFDUJWF

DPNNJUNFOU�UI BU�EFGJOFT�PVS�EJTUSJDU�BOE�SFNJOET�VT�XI Z�3PUBSZµT�XPSL

SFNBJOT�TP�WJUBM�

*O� UI JT� NPOUI µT� JTTVF
� NBZ� ZPV� DPOUJOVF� UP� GJOE� JOTQJSBUJPO� JO� UI F

BDI JFWFNFOUT� PG� PVS� DMVCT� BOE� PVS� NFNCFSTµ� SFOFXFE� NPUJWBUJPO� UP

DPOUJOVF� TFSWJOH� XJUI � QBTTJPO� BOE� QVSQPTF�� 5PHFUI FS
� UI SPVHI � PVS

TI BSFE�EFEJDBUJPO�BOE�DPNQBTTJPO
�XF�DPOUJOVF�UP�NBLF�B�EJGGFSFODF±

POF�DPNNVOJUZ
�POF�QSPKFDU
�BOE�POF�MJGF�BU�B�UJNF�

5I BOL�ZPV�GPS�CFJOH�QBSU�PG�UI JT�KPVSOFZ�PG�TFSWJDF�

: PVST�JO�3PUBSZ�4FSWJDF
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%FBS� 3PUBSJBOT
� 3PUBSBDUPST
� BOE� 1BSUOFST� JO
4FSWJDF


5I FSF� BSF� NPNFOUT� JO� 3PUBSZ� XI FO� XF� BSF
SFNJOEFE� UI BU� FWFO� UI F� TJNQMFTU� UI JOHT� JO� MJGF±
TPNFUI JOH� NBOZ� PG� VT� UBLF� GPS� HSBOUFE± DBO
USBOTGPSN� BO� FOUJSF� DPNNVOJUZ�� 8 BUFS� JT� POF� PG
UI PTF�HJGUT�

&WFSZ� NPSOJOH
� NJMMJPOT� PG� QFPQMF� BSPVOE� UI F
XPSME� CFHJO� UI FJS� EBZ� OPU� XJUI � PQQPSUVOJUZ
� CVU
XJUI � B� MPOH� XBML� JO� TFBSDI � PG� XBUFS�� ' PS� NBOZ
GBNJMJFT
� DMFBO� XBUFS� JT� OPU� KVTU� TDBSDF± JU� JT
VODFSUBJO�� : FU� UI SPVHI � 3PUBSZµT� VOXBWFSJOH
DPNNJUNFOU
� UI BU� SFBMJUZ� DPOUJOVFT� UP� DI BOHF�� *O
WJMMBHFT
� TDI PPMT
� BOE� DPNNVOJUJFT� BDSPTT� UI F
HMPCF
� UI F� GMPX� PG� DMFBO� XBUFS� PGUFO� CFHJOT� XJUI
UI F� EFEJDBUJPO� PG� 3PUBSJBOT� XI P� TJNQMZ� DI PTF� UP
DBSF�

. BSDI � JT� 8 BUFS
� 4BOJUBUJPO
� BOE� ) ZHJFOF� . POUI 

POF� PG� 3PUBSZµT� " SFBT� PG� ' PDVT� UI BU� SFNJOET� VT
I PX�QPXFSGVM�PVS�DPMMFDUJWF�BDUJPO�DBO�CF��8 I FO
3PUBSZ�CSJOHT�DMFBO�XBUFS�UP�B�DPNNVOJUZ
�XF�EP
GBS� NPSF� UI BO� JOTUBMM� B� XFMM� PS� CVJME� B� TBOJUBUJPO
GBDJMJUZ��8 F�SFTUPSF�EJHOJUZ��8 F�QSPUFDU�I FBMUI ��8 F
HJWF�DI JMESFO�UI F�DI BODF�UP�BUUFOE�TDI PPM�JOTUFBE
PG� XBMLJOH� NJMFT� UP� DPMMFDU� XBUFS�� 8 F� FNQPXFS
GBNJMJFT�BOE�TUSFOHUI FO�DPNNVOJUJFT�

�7�K�H���Z�R�U�N���\�R�X���G�R�É�R�I�W�H�Q
�T�X�L�H�W�O�\���D�Q�G���Z�L�W�K�R�X�W���U�H�F�R�J�Q�L�W�L�R�Q
�É�F�U�H�D�W�H�V���U�L�S�S�O�H�V���R�I���F�K�D�Q�J�H���W�K�D�W
�H�[�W�H�Q�G���I�D�U���E�H�\�R�Q�G���Z�K�D�W���Z�H
�F�D�Q���V�H�H��

�8�G�T�Q�P�K�E�C���; �W



#FI JOE�FWFSZ�XBUFS�QSPKFDU�JT�B�TUPSZ�PG�DPNQBTTJPO�BOE�DPMMBCPSBUJPO��*U�JT�UI F�TUPSZ�PG�3PUBSJBOT�XI P�HJWF�UI FJS
UJNF
�UI FJS�JEFBT
�BOE�UI FJS�SFTPVSDFT�UP�FOTVSF�UI BU�PUI FST�DBO�MJWF�I FBMUI JFS�BOE�NPSF�I PQFGVM�MJWFT��*U�JT�UI F�TUPSZ
PG� QBSUOFSTI JQT± CFUXFFO� DMVCT
� EJTUSJDUT
� BOE� DPNNVOJUJFT± UI BU� QSPWF� I PX� NVDI � NPSF� XF� DBO� BDDPNQMJTI
XI FO�XF�XPSL�UPHFUI FS�

*O�PVS�PXO�EJTUSJDU
�*�DPOUJOVF�UP�CF�JOTQJSFE�CZ�UI F�QBTTJPO�BOE�EFEJDBUJPO�PG�PVS�NFNCFST��&BDI �TFSWJDF�QSPKFDU

FBDI �BDU�PG�HFOFSPTJUZ
�BOE�FBDI �OFX�QBSUOFSTI JQ�SFGMFDUT�UI F�USVF�TQJSJU�PG�3PUBSZ��5I F�XPSL�ZPV�EP± PGUFO�RVJFUMZ
BOE�XJUI PVU�SFDPHOJUJPO± DSFBUFT�SJQQMFT�PG�DI BOHF�UI BU�FYUFOE�GBS�CFZPOE�XI BU�XF�DBO�TFF�

#VU�QFSI BQT�UI F�NPTU�CFBVUJGVM�QBSU�PG�3PUBSZ�TFSWJDF�JT�OPU�POMZ�UI F�JNQBDU�XF�DSFBUF�JO�DPNNVOJUJFT��JU�JT�UI F
USBOTGPSNBUJPO�UI BU� I BQQFOT�XJUI JO�VT��4FSWJDF�EFFQFOT�PVS�TFOTF�PG�QVSQPTF��*U�TUSFOHUI FOT�PVS�GSJFOETI JQT��*U
SFNJOET�VT�UI BU�MFBEFSTI JQ�JT�OPU�NFBTVSFE�CZ�UJUMFT
�CVU�CZ�UI F�MJWFT�XF�UPVDI �

" T� XF� KPVSOFZ� UI SPVHI � UI JT� 3PUBSZ� ZFBS
� MFU� VT� DPOUJOVF� UP� ESFBN� CPMEMZ� BOE� TFSWF� XI PMFI FBSUFEMZ�� - FU� VT
TUSFOHUI FO�PVS�DMVCT
�TVQQPSU�POF�BOPUI FS
�BOE�MPPL�GPS�OFX�PQQPSUVOJUJFT�UP�FYQBOE�PVS�JNQBDU��5I F�DI BMMFOHFT
PG�PVS�XPSME�NBZ�CF�HSFBU
�CVU�UI F�DPNQBTTJPO�BOE�DPNNJUNFOU�PG�3PUBSJBOT�BSF�FWFO�HSFBUFS�

5PHFUI FS
�XF�BSF�QBSU�PG�TPNFUI JOH�FYUSBPSEJOBSZ± B�HMPCBM�OFUXPSL�PG�QFPQMF�XI P�CFMJFWF�UI BU�QPTJUJWF�DI BOHF�JT
QPTTJCMF
�BOE�XI P�BSF�XJMMJOH�UP�XPSL�UPHFUI FS�UP�NBLF�JU�I BQQFO�
5I BOL�ZPV�GPS�ZPVS�QBTTJPO
�ZPVS�HFOFSPTJUZ
�BOE�ZPVS�VOXBWFSJOH�DPNNJUNFOU�UP�4FSWJDF�" CPWF�4FMG��#FDBVTF�PG
ZPV
�I PQF�GMPXT�XI FSF�JU�JT�OFFEFE�NPTU�

: PVST�JO�3PUBSZ�4FSWJDF
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8 BUFS� DPOOFDUT� VT� BMM�� ' SPN� B� SJWFS� JO� B� SFNPUF� GPSFTU� UP� B�TUSFBN� SVOOJOH� QBTU� B�DJUZ� OFJHI CPSI PPE

GSFTI XBUFS�FDPTZTUFNT�TVTUBJO�I VNBOJUZ��: FU�UI FTF�XBUFST�BSF�JODSFBTJOHMZ�VOEFS�TUSBJO��1PMMVUJPO
�PWFSVTF

BOE�DMJNBUF�QSFTTVSFT�SFNJOE�VT�UI BU�QSPUFDUJOH�GSFTI XBUFS�JT�B�HMPCBM�DI BMMFOHF�

3PUBSZ� I BT� BMXBZT� CFMJFWFE� DI BOHF� CFHJOT� XJUI JO� DPNNVOJUJFT�� / PX� XF� BSF� XPSLJOH� UP� TFF� I PX� GBS� UI F
JNQBDU�PG�DPNNVOJUZ�BDUJPO�DBO�USBWFM��8 I FO�MPDBM�TFSWJDF�JT�DPOOFDUFE
�NFBTVSFE
�BOE�TI BSFE
�JU�CFDPNFT
B�GPSDF�UI BU�FYUFOET�CFZPOE�HFPHSBQI Z�BOE�CPSEFST�

" � XBUFS� QSPKFDU� MFE� CZ� UI F� 3PUBSZ� $ MVC� PG� 1BOBNg� / PSEFTUF� FYFNQMJGJFT� UI JT� JEFB�� 5I F� QSPKFDU� TFSWFE
*OEJHFOPVT�DPNNVOJUJFT�JO�1BOBNBµT�%BSJnO�QSPWJODF
�B�SFHJPO�BDDFTTJCMF�POMZ�CZ�DBOPF�BOE�TNBMM�CPBU�
8 JUI �OP�SPBET
�MJNJUFE�FMFDUSJDJUZ
�BOE�SFMJBODF�PO�VOUSFBUFE�SJWFS�XBUFS
�GBNJMJFT�GBDFE�TFSJPVT�I FBMUI �SJTLT�

5P� SFBDI � UI FTF� DPNNVOJUJFT
� 3PUBSJBOT� I BE� UP� SFUI JOL� I PX� TVQQMJFT� BOE� TFSWJDFT� DPVME� CF� EFMJWFSFE�
8 PSLJOH� XJUI � B� QBSUOFS� DMVC� JO� UI F� 6OJUFE� 4UBUFT� BOE� B� TQFDJBMJ[FE� XBUFS� PSHBOJ[BUJPO
� UI FZ� JOUSPEVDFE
TPMBS�QPXFSFE�XBUFS�USFBUNFOU�TZTUFNT�GPS�BO�BSFB�XJUI PVU�BDDFTT�UP�BO�FMFDUSJDBM�HSJE��- PDBM�MFBEFST�XFSF
USBJOFE� UP� PQFSBUF� BOE� NBJOUBJO� UI F� TZTUFN
� FOTVSJOH� UI BU� DMFBO� XBUFS� XPVME� DPOUJOVF� GMPXJOH� MPOH� BGUFS
JOTUBMMBUJPO�DSFXT�EFQBSUFE�

5I F�SFTVMUT�XFSF�JNNFEJBUF��$ I JMESFO�XI P�PODF�NJTTFE�TDI PPM�EVF�UP�JMMOFTT�SFUVSOFE�UP�DMBTTSPPNT�� / P
MPOHFS�OFFEJOH�UP�I BVM�XBUFS�GSPN�SJWFST
�BEVMUT�HBJOFE�UJNF�BOE�TUSFOHUI �UP�XPSL�BOE�TVQQPSU�UI FJS�GBNJMJFT�
8 I BU�CFHBO�BT�B�XBUFS�QSPKFDU�CFDBNF�B�GPVOEBUJPO�GPS�I FBMUI JFS
�NPSF�SFTJMJFOU�DPNNVOJUJFT�

5I JT�JT�I PX�XF�FYUFOE�PVS�SFBDI ��DPNCJOF�MPDBM�MFBEFSTI JQ�XJUI �HMPCBM�QBSUOFSTI JQT
�UFDI OJDBM�FYQFSUJTF
�BOE
MPOH�UFSN�UI JOLJOH�

5I BU� TBNF� TQJSJU� JT� BU� UI F� I FBSU� PG� 3PUBSZµT� QBSUOFSTI JQ� XJUI � UI F� 6OJUFE� / BUJPOT� &OWJSPONFOU� 1SPHSBNNF
UI SPVHI �UI F�$ PNNVOJUZ�" DUJPO�GPS�' SFTI �8 BUFS�JOJUJBUJWF��" SPVOE�UI F�XPSME
�3PUBSZ�BOE�3PUBSBDU�DMVCT�BSF
SFTUPSJOH�XBUFSXBZT
�QSPUFDUJOH�XFUMBOET
�BOE�TBGFHVBSEJOH�WJUBM�GSFTI XBUFS�TPVSDFT��#Z�DPMMFDUJOH�EBUB�UP
NBQ�BOE�NFBTVSF�UI JT�XPSL
�XF�DBO�CFUUFS�VOEFSTUBOE�JUT�JNQBDU�BOE�TI PX�I PX�MPDBM�TFSWJDF�DPOUSJCVUFT�UP
XPSMEXJEF�TPMVUJPOT�

%BUB� JT� OPU� BO� FOE�� *U� JT� B� UPPM� UI BU� I FMQT� VT� MFBSO� BOE� JNQSPWF� TP� UI BU� 3PUBSZµT� TFSWJDF� EFMJWFST� SFBM

NFBTVSBCMF� DI BOHF�� &BDI � QSPKFDU� FOUFSFE� BOE� FBDI � XBUFSXBZ� SFTUPSFE� BEET� UP� B� TI BSFE� TUPSZ� PG
TUFXBSETI JQ� BOE� SFTQPOTJCJMJUZ�� : PV� DBO� MFBSO� NPSF� BOE� HFU� JOWPMWFE� BU
DPN N VOJUZBDUJPOGPSGSFTI XBUFS�PSH�

" T�XF�PCTFSWF�8 BUFS
�4BOJUBUJPO
�BOE�) ZHJFOF�. POUI 
�*�FODPVSBHF�ZPV�UP�SFGMFDU�PO�UI F�GSFTI XBUFS�TZTUFNT
UI BU�TVTUBJO�ZPVS�DPNNVOJUZ�BOE�UI F�SPMF�3PUBSZ�DBO�QMBZ�JO�QSPUFDUJOH�UI FN�

8 I FO� XF� DPOOFDU� MPDBM� BDUJPO� UP� B� HMPCBM� WJTJPO
� XF� TUSFOHUI FO� 3PUBSZµT� BCJMJUZ� UP� NBLF� MBTUJOH� DI BOHF�
5PHFUI FS
�CZ�FYUFOEJOH�PVS�SFBDI �BOE�XPSLJOH�TJEF�CZ�TJEF
�XF�USVMZ�6 OJUF�GPS�( PPE�
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4JODF� � � � � 
�5I F�3PUBSZ� ' PVOEBUJPO�I BT�JOWFTUFE�NPSF�UI BO� � � � � �NJMMJPO�UP�TVQQPSU�UI PVTBOET�PG
XBUFS
�TBOJUBUJPO
�BOE�I ZHJFOF�JOJUJBUJWFT��#FI JOE�UI FTF�OVNCFST�JT�3PUBSZµT�VOJRVF�BQQSPBDI ��3BUI FS
UI BO� PGGFSJOH� POF�UJNF� GJYFT
� XF� USBJO� DPNNVOJUJFT� UP� NBOBHF� TZTUFNT� GPS� HFOFSBUJPOT
� NPWJOH
CFZPOE�DI BSJUZ�UP�MBTUJOH�DI BOHF��&SJDB�( XZOO
�NBOBHFS�PG�3PUBSZµT�XBUFS
�TBOJUBUJPO
�BOE�I ZHJFOF
BSFB�PG�GPDVT
�TI BSFT�I FS�QFSTQFDUJWF�

�
*�I BWF�XPSLFE�XJUI �I VOESFET�PG�NFNCFST
�QSPWJEJOH�UFDI OJDBM�TVQQPSU�UP�JNQSPWF�UI F�TVTUBJOBCJMJUZ
BOE�JNQBDU�PG�UI FJS�QSPKFDUT��%VSJOH�TJUF�WJTJUT
�*�BN�TUSVDL�OPU�POMZ�CZ�UI FJS�EFEJDBUJPO�CVU�CZ�I PX
GBS�SFBDI JOH�UI FJS�JNQBDU�USVMZ�JT�± �PGUFOUJNFT�JO�XBZT�OP�POF�BOUJDJQBUFE�

*O�OPSUI FSO�6 HBOEB�GPS�3 *�XPSL
�*�NFU�B�3PUBSZ�NFNCFS�XI P�I BE�CFFO�B�DI JME�TPMEJFS�JO�UI F�SFCFM
- PSEµT�3FTJTUBODF�" SNZ�BOE�FTDBQFE��%VSJOH�UI F�DPOGMJDU
�I F�TBJE
�TDI PPMT�BOE�I FBMUI �DBSF�GBDJMJUJFT
CFDBNF�QMBDFT�PG�SFGVHF��: FBST�MBUFS
�BGUFS�KPJOJOH�3PUBSZ
�I F�XBOUFE�UP�HJWF�CBDL��) F�WPMVOUFFSFE�UP
JNQSPWF�XBUFS�BOE�TBOJUBUJPO�JO�UI PTF�TBNF�TDI PPMT�BOE�GBDJMJUJFT
�XI JDI �XFSF�PODF�BHBJO�DFOUFST
PG�SFGVHF�± �UI JT�UJNF�GPS�UI F�I FBMUI 
�TBGFUZ
�BOE�WJUBMJUZ�PG�UI F�FOUJSF�DPNNVOJUZ�

*O� . BI BSBTI USB
� *OEJB
� *�XJUOFTTFE� I PX�PVS�1SPHSBNT�PG�4DBMF�HSBOU�JOJUJBUJWF
�1BSUOFST�GPS�8 BUFS
" DDFTT�BOE�# FUUFS�) BSWFTUT�JO�*OEJB
�JT�CSJOHJOH�JSSJHBUJPO�UP�B�USBEJUJPOBM�GBSNJOH�SFHJPO�UI BU�HBWF
XPNFO�B�WPJDF��5I PVHI �UI F�XPNFO�DPVMEOµU�PXO�MBOE
�UI F�XBUFS�QSPKFDU�FOBCMFE�UI FN�UP�FOHBHF�JO
TJMWJDVMUVSF
�PS�DBSF�GPS�GPSFTUT
�BOE�PUI FS�JODPNF�HFOFSBUJOH�BDUJWJUJFT��5I FZ�CFDBNF�LOPXMFEHFBCMF
BCPVU�GBSNJOH�UFDI OJRVFT
�JODSFBTJOH�UI FJS�FDPOPNJD�BHFODZ�BOE�EJHOJUZ�

*UµT� OP� DPJODJEFODF� UI BU� XBUFS� DI BMMFOHFT� BSF� NPTU� BDVUF� JO� BSFBT� BGGFDUFE� CZ� DPOGMJDU�� *O� ) BJUJ
� *
I BWF�TFFO� I PX�UI FTF�QSPKFDUT�BSF�DFOUSBM�UP�SFCVJMEJOH�SFTJMJFODF�JO�DPNNVOJUJFT�SFDPWFSJOH�GSPN
JOTUBCJMJUZ� BOE� WJPMFODF�� *� TFF� UI F� TBNF� UI FNF� QMBZJOH� PVU� FWFSZXI FSF�� 5I FTF� QSPKFDUT� EFMJWFS� TP
NVDI �NPSF�UI BO�DMFBO�XBUFS��5I FZ�CPPTU�3PUBSZµT�PUI FS�BSFBT�PG�GPDVT�BOE�BSF�B�TPVSDF�PG�TBGFUZ

QSJEF
�BOE�I PQF�

�
*OEFFE
�XBUFS�QSPKFDUT�JNQSPWF�I FBMUI 
�GPTUFS�FDPOPNJD�PQQPSUVOJUZ
�BOE�BNQMJGZ�FEVDBUJPO�UI SPVHI
JODSFBTFE� TDI PPM� BUUFOEBODF
� FTQFDJBMMZ� GPS� HJSMT� XI P� OP� MPOHFS� TQFOE� I PVST� GFUDI JOH� XBUFS�� " OE
UI FZ�GJHI U�QPWFSUZ�

#Z� HJWJOH� UP� PVS� ' PVOEBUJPO� BOE� WPMVOUFFSJOH� JO� XBUFS� QSPKFDUT
� ZPV� BSF� QBSU� PG� UI JT� TVDDFTT�
&WFSZUI JOH�XF�EP�PQFOT�BO�PQQPSUVOJUZ�GPS�TPNFPOF
�TPNFXI FSF�
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�¢�¯�š�t �k�B�„�� �t �k�$
�t �A�„�i �t �¯�I �*�š
�� �k�$�„�� �I �N�a�$
�—�š�t �B�š�� �i

5I F� �4USPOH� # POE� PG� . PUI FS� BOE� $ I JME�� JOJUJBUJWF
JT� NPSF� UI BO� B� I FBMUI DBSF� QSPKFDU�� JU� JT� B� MJGFMJOF�
3PPUFE� JO� UI F� 3PUBSZ� *OUFSOBUJPOBM� BSFB� PG� GPDVT� GPS
. BUFSOBM�BOE�$ I JME� ) FBMUI 
�UI F�QSPHSBN�JT�EFEJDBUFE
UP�B�TJOHVMBS
�QPXFSGVM�NJTTJPO��FOTVSJOH�NPUI FST�BOE
UI FJS� DI JMESFO� MJWF� MPOHFS
� HSPX� TUSPOHFS
� BOE� UI SJWF
UPHFUI FS�

*O� B� WJCSBOU� EJTQMBZ� PG� DPNNVOJUZ� TQJSJU
� UI F� 3 PUBSZ
$ MVC� PG� . JEUPXO� $ VCBP
� TQFBSI FBEFE� CZ� 6 ' (
1SFTJEFOU�+PZ�" QPTUPM�BOE�, BHBXBE�3UO��" SJFM�" QPTUPM
	) POPSBSZ�. FNCFS

�HBUI FSFE�B�DPI PSU�PG�� � �NPUI FS�
BOE�DI JME� QBJST� GPS� BO� JOUFOTJWF� EBZ� PG� DPOOFDUJPO�
4VQQPSUFE� CZ� UI F� GVMM� TUSFOHUI � PG� UI F� DMVCµT
NFNCFSTI JQ
�UI JT�MFDUVSF�BOE�XPSLTI PQ�TFSJFT�TFSWFE
BT� B� MPDBM� I FBSUCFBU� GPS� B� HMPCBM� NPWFNFOU�� #Z
QSPWJEJOH� I FBMUI � FEVDBUJPO� BOE� TPDJBM� TVQQPSU
� UI F
JOJUJBUJWF�BDUJWFMZ�QSPUFDUT�UI F�TBDSFE�CPOE�CFUXFFO�B
NPUI FS�BOE�I FS�DI JME�

&N QPXFSN FOU�5I SPVHI �&EVDBUJPO

5I F�DPSF�PG�UI F�EBZ�DFOUFSFE�PO�&EVDBUJPO�BOE�5SBJOJOH��3$ � . JEUPXO�$ VCBP�FNQPXFSFE�QBSUJDJQBOUT�XJUI �UI F
LOPXMFEHF�OFDFTTBSZ�UP�CSJEHF�UI F�HBQ�JO�RVBMJUZ�DBSF��5I FTF�TFTTJPOT�XFSF�EFTJHOFE�UP�FOTVSF�UI BU�FWFSZ�GBNJMZ
JO�BUUFOEBODF�MFBWFT�XJUI �UI F�TBNF�PQQPSUVOJUZ�GPS�B�I FBMUI Z�GVUVSF��#Z�FYQBOEJOH�BDDFTT�UP�UI FTF�WJUBM�SFTPVSDFT

UI F� DMVC� JTO�U� KVTU� TUSFOHUI FOJOH� JOEJWJEVBM� GBNJMJFT± JU� JT� DVMUJWBUJOH� B� I FBMUI JFS
� NPSF� SFTJMJFOU� DPNNVOJUZ� GPS
HFOFSBUJPOT�UP�DPNF�



�š�� �„�Î �*�¢�¯�„�¯�š�N�� �k�B�a�*�„�]�t �N�k�¢
�A�t �š�� �*�¢�„�Î �N�¯�I �„�š�� �„�a�*�B�� �Þ�—�N
�� �*�k�¯�š�� �a�„�¯�t �„�¢�¶�—�—�t �š�¯
�—�t �a�N�� �*�„�I �*�š�t �*�¢�„�� �¯
�i �� �Ô�t �k�}�¢�„�A�š�t �k�¯�a�N�k�*�¢

#JDPM� I BT� BMXBZT� I FME� B� TBDSFE� QMBDF� JO� NZ� I FBSU
� EFGJOFE� CZ� UI F� NBKFTUJD
� UFNQFSBNFOUBM� CFBVUZ� PG� . BZPO
7PMDBOP�� %VSJOH� B� SFDFOU� WJTJU� XJUI � NZ� HJSMGSJFOE
� UI F� TJHI U� PG� UI F� TNPLJOH� QFBL� JOTQJSFE� VT� UP� USBOTGPSN� PVS
WBDBUJPO� JOUP� B� NJTTJPO� PG� QVSQPTF�� 8 I JMF� ESJWJOH� UPXBSE� UI F� WPMDBOP
� *� SFBDI FE� PVU� UP� UI F� 3 PUBSZ� $ MVC� PG
- FHB[ QJ� $ FOUSBM�� 5I FZ� FNCSBDFE� UI F� JEFB� JNNFEJBUFMZ
� BOE� UPHFUI FS
� XF� MBVODI FE� B� SBQJE�SFTQPOTF
I VNBOJUBSJBO�JOJUJBUJWF�UJUMFE�² - PWF�' MPXT�BT�- BWB�' MPXT�³

" T� . BZPO�FYI JCJUFE�POHPJOH�BDUJWJUZ
�UI F�3 PUBSZ�$ MVC�PG�8 FTU�5SJBOHMF�QSPVEMZ�DPMMBCPSBUFE�XJUI �1SFTJEFOU
+PI OTPO� 6Z� BOE� 1BTU� 1SFTJEFOU� +PTF� 3PDP� +S�� PG� 3$ � - FHB[QJ� $ FOUSBM�� 0 VS� GPDVT� XBT� UI F� EFEJDBUFE� QPMJDF
QFSTPOOFM�TUBUJPOFE�BU�DI FDLQPJOUT�XJUI JO�UI F�DSJUJDBM�TJY�LJMPNFUFS�QFSNBOFOU�EBOHFS�[POF��5I FTF�CSBWF�PGGJDFST
SFNBJO�UI F�MBTU�MJOF�PG�EFGFOTF
�TBGFHVBSEJOH�BCBOEPOFE�QSPQFSUJFT�BOE�TFDVSJOH�DPNNVOJUJFT�XI JMF�UI PVTBOET
PG�GBNJMJFT�TFFL�SFGVHF�JO�FWBDVBUJPO�DFOUFST�

0 VS� KPJOU� 3PUBSZ� UFBN� OBWJHBUFE� UP� GPVS� TUSBUFHJD� DI FDLQPJOUT� XI FSF� PGGJDFST� FOEVSF� HSVFMJOH� � � � I PVS� TI JGUT
VOEFS� BTI GBMM� BOE� VOQSFEJDUBCMF� DPOEJUJPOT�� 8 F� EJTUSJCVUFE� FTTFOUJBM� GPPE� QBDLT
� B� TNBMM� CVU� WJUBM� HFTUVSF� PG
HSBUJUVEF�GPS�UI PTF�TUBOEJOH�XBUDI �

5I JT�JOJUJBUJWF�JT�B�UFTUBNFOU�UP�3PUBSZµT�FOEVSJOH�TQJSJU�PG�² 4FSWJDF� " CPWF�4FMG�³ � ' VFMFE�CZ�VOJUZ�BOE�TI BSFE
SFTQPOTJCJMJUZ
� UI JT� BDU� PG� TFSWJDF� TFSWFT� BT� B� SFNJOEFS� UI BU� FWFO� JO� UJNFT� PG� OBUVSBM� VODFSUBJOUZ
� I PQF� BOE
TPMJEBSJUZ�GMPX�GBTUFS�UI BO�MBWB�
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5I F�3 PUBSZ� $ MVC� PG� 4BDSFE� ) FBSU�DPOUJOVFT�UP�QSPWF�UI BU�WJTJPOBSZ�MFBEFSTI JQ�BOE�DSFBUJWF�TFSWJDF�BSF�UXP�TJEFT�PG�UI F�TBNF
DPJO��5I SPVHI �UXP�EJTUJODU�ZFU�DPNQMFNFOUBSZ�JOJUJBUJWFT
�$ BUDI �6 Q� � � . FFU�6 Q� . PN FOUT�BOE�UI F�UPVSJOH�1*/ 5" , " 4 *� � �� 
�UI F
DMVC�JT�SFEFGJOJOH�XI BU�JU�NFBOT�UP�CF�BO�FOHBHFE�3PUBSJBO�JO�UI F�NPEFSO�FSB�

4USFOHUI FOJOH�UI F�$ PSF��$ BUDI �6 Q�� �. FFU�6 Q�. PN FOUT
*O�BO�FSB�XI FSF�QSPGFTTJPOBM�EFNBOET�PGUFO�DPNQFUF�XJUI �TFSWJDF
�3$ �4BDSFE�) FBSU�I BT�JOUSPEVDFE�B�WJUBM�TPMVUJPO��$ BUDI �6 Q� �
. FFU�6 Q� . PNFOUT�� 5I JT� JODMVTJWF� QMBUGPSN� PGGFST� B� GMFYJCMF� �TBGFUZ� OFU�� GPS� NFNCFST
� FOTVSJOH� UI BU� UI PTF� TJEFMJOFE� CZ� CVTZ
TDI FEVMFT�DBO�TFBNMFTTMZ�SFDPOOFDU
�SFDFJWF�VQEBUFT
�BOE�SF�FOHBHF�XJUI �UI F�DMVCµT�NJTTJPO�

. PSF�UI BO�B�DBTVBM�HBUI FSJOH
�UI JT�JT�B�NBTUFSDMBTT�JO�TUSBUFHJD�NFNCFSTI JQ�EFWFMPQNFOU��#Z�QSJPSJUJ[ JOH�BDDFTTJCJMJUZ�BOE�SFUFOUJPO

UI F�DMVC�JT�FOTVSJOH�JUT�MPOH�UFSN�HSPXUI �BOE�LFFQJOH�JUT�NPTU�WBMVBCMF�BTTFU± JUT�QFPQMF± BU�UI F�I FBSU�PG�FWFSZ�QSPKFDU�

$ SFBUJWJUZ�PO�UI F�. PWF��1 */ 5" , " 4 *�� �� �) JUT�$ BN BSJOFT�4VS
8 I JMF�UI F�DMVC�TUSFOHUI FOT�JUT�JOUFSOBM�CPOET
�JU�JT�TJNVMUBOFPVTMZ�FYQBOEJOH�JUT�DVMUVSBM�GPPUQSJOU��1 */ 5" , " 4 *� � �� 
�B�TJHOBUVSF�BSUT
GFTUJWBM�TQFBSI FBEFE�CZ�6 ' ( �$ MBJSF�- FVUFSJP
�SFDFOUMZ�USBWFMFE�UP�$ BN BSJOFT�4VS�JO�UI F�#JDPM�3FHJPO�

1JOUBLBTJ
� B� UFSN� TZOPOZNPVT� XJUI � DPNNVOBM� DPMMBCPSBUJPO
� CSPVHI U� UPHFUI FS� MPDBM� BSUJTUT� BOE� DVMUVSBM� BEWPDBUFT� JO� B� WJCSBOU
DFMFCSBUJPO�PG�VOJUZ��#Z�UBLJOH�UI JT�JOJUJBUJWF�PO�UI F�SPBE
�3$ �4BDSFE�) FBSU�JT�QSPWJOH�UI BU��TFSWJDF��JTO�U�KVTU�BCPVU�DI BSJUZ��JUµT�BCPVU
GPTUFSJOH�JEFOUJUZ�BOE�BSUJTUJD�FYDFMMFODF�BDSPTT�CPSEFST�

5I SPVHI �UI FTF�EVBM�FGGPSUT
�3$ �4BDSFE� ) FBSU�TUBOET�BT�B�CFBDPO�PG�DPOTPMJEBUFE�HSPXUI ± TUSFOHUI FOJOH�JUT�GPVOEBUJPO�BU� I PNF
XI JMF�DI BNQJPOJOH�DVMUVSBM�JNQBDU�BCSPBE�
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- PWF�XBT�JO�UI F�BJS± BOE�JO�UI F�WFJOT± BT�UI F�3PUBSZ�$ MVC
PG�, BNVOJOH�$ FOUSBM�TVDDFTTGVMMZ�MBVODI FE�JUT��( JWF�#MPPE
PO�7BMFOUJOF�T�%BZ�� JOJUJBUJWF��5SBOTGPSNJOH�UI F�$ JVEBE�%F
4USJLF� $ PWFSFE� $ PVSU� JO� . PMJOP� � 
� #BDPPS
� JOUP� B� I VC� PG
I PQF
� UI F� DMVC� DPNCJOFE� MJGF�TBWJOH� CMPPEMFUUJOH� XJUI
FTTFOUJBM�GSFF�I FBMUI �TFSWJDFT�

5I F� BNCJUJPVT� QSPKFDU� XBT� B� NBTUFSDMBTT� JO� DPMMBCPSBUJPO

GVFMFE�CZ�UI F�3FE�$ SPTT
�3$ $ �%( - BT�3JEFST�5FBN�� 
�UI F
3$ $ �. FEJDBM�5FBN
�BOE�UI F�FYQFSUJTF�PG�%S��0 KJF�#VFOP�

%POPST�BSSJWFE�UI SPVHI PVU�UI F�EBZ
�FBHFS�UP�DFMFCSBUF�UI F
I PMJEBZ� UI SPVHI � B� QSPGPVOE� BDU� PG� �4FSWJDF� " CPWF� 4FMG��
#FZPOE� UI F� HJGU� PG� MJGF
� QBSUJDJQBOUT� SFDFJWFE� GSFF� NFEJDBM
DPOTVMUBUJPOT�BOE�WJUBM�NFEJDJOFT
�FOTVSJOH�UI F�DPNNVOJUZ
GFMU�UI F�I FBSU�PG�3PUBSZ��5I F�SFTVMUT�XFSF�UBOHJCMF��PVU�PG�� �
TDSFFOFE�EPOPST
�UI F�UFBN�TVDDFTTGVMMZ�DPMMFDUFE�� � �CBHT
PG�MJGF�TBWJOH�CMPPE�
*U� XBT� B� 7BMFOUJOFµT� %BZ� EFGJOFE� OPU� CZ� SPTFT
� CVU� CZ� UI F
SFTJMJFOU�TQJSJU�PG�B�DPNNVOJUZ�MPPLJOH�PVU�GPS�POF�BOPUI FS�
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' FCSVBSZ�� � 
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�NBSLFE�NPSF�UI BO�KVTU�B�CJSUI EBZ�GPS�3PUBSZ�*OUFSOBUJPOBM��JU�NBSLFE�B�NJMFTUPOF�GPS�3 PUBSZ

*OUFSOBUJPOBM� %JTUSJDU� � � � � �� 6OEFS� UI F� CBOOFS� ²0 OF� 3PUBSZ� %BZ� PG� 4FSWJDF
� " � - JGFUJNF� *NQBDU
³� UI F� %JTUSJDU

DFMFCSBUFE� 3PUBSZµT� � � � TU� BOOJWFSTBSZ� CZ� USBOTGPSNJOH� UI F� " NPSBOUP� 4QPSUT� $ PNQMFY� JO� 2 VF[PO� $ JUZ� JOUP� B

TQSBXMJOH�TBODUVBSZ�PG�I PQF�BOE�I FBMUI �

- FE�CZ�%JTUSJDU�( PWFSOPS�7FSPOJDB�) P�: V�BOE�4FSWJDF�1SPKFDU�$ I BJS�+PTTJF�' ��%JN BSVDVU
�UI F�EBZ�XBT�B

MJWJOH� FNCPEJNFOU� PG� UI F� 3: � � � � � � � � � � � �6OJUF� GPS� ( PPE�� UI FNF�� ' SPN� � �� � � " . � UP� � �� � � 1. 
� UI F� DPNQMFY
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�TUSFOHUI FO�VOJUZ
�BOE
DI BSU�UI F�QBUI �UPXBSE�B�TUSPOH�BOE�NFBOJOHGVM�GJOJTI �UP�UI F�3PUBSZ�ZFBS�

6OJUFE�GPS�( PPE�( PWFSOPS�7FSPOJDB�: V�BOE�� � �6OJUFE�GPS�( PPE�QSFTJEFOUT�BOE�EJTUSJDU�PGGJDFST�DPOWFOFE�BU�UI F
4VOSJTF�) PUFM�GPS�UI F�� � � � �5FBN�²3F�#VJMEJOH�GPS�1FBDF�BOE�3FOFXBM³�NFFUJOH�

5I F�HBUI FSJOH�± �UI F�GJSTU�PG�JUT�LJOE�JO�UI F�I JTUPSZ�PG�3PUBSZ�*OUFSOBUJPOBM�%JTUSJDU�� � � � �± �DBNF�BGUFS�B�TFSJFT�PG
DI BMMFOHJOH� FQJTPEFT� UFTUFE� UI F� PSHBOJ[ BUJPOµT� TPMJEBSJUZ� BOE� SFTPMWF� UP� DPOUJOVF
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�
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5I F� 3PUBSZ� ) PNFT� QSPKFDU� JO� - JQB� $ JUZ� TUBOET� BT� B� UFTUBNFOU� UP� UI F
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UI F�DPNNVOJUZ
�FNQI BTJ[ JOH�UI BU�I FBMUI
JT� B� TI BSFE� SFTQPOTJCJMJUZ�� ' PMMPXJOH� B
TFNJOBS� CZ� %S�� +BKB� ( BMBSQF� PG� UI F
# BSBOHBZ� ) FBMUI � $ FOUFS
� QBSFOUT� BOE
TUVEFOUT� QBSUJDJQBUFE� JO� I BOET�PO
EFNPOTUSBUJPOT
� UVSOJOH� BCTUSBDU
I ZHJFOF� UJQT� JOUP� QSBDUJDBM
� EBJMZ
SPVUJOFT�

5P� FOTVSF� UI FTF� MFTTPOT� I JU� I PNF

FWFSZ� DI JME� SFDFJWFE� B� TQFDJBMJ[ FE
I ZHJFOF� LJU� BOE� DMPUI JOH� JUFNT� UP
TVQQPSU�UI FJS�PWFSBMM�XFMM�CFJOH��#Z�UI F
UJNF� MVODI � XBT� TFSWFE
� � � � � TUVEFOUT
BOE� UI FJS� GBNJMJFT� MFGU� FNQPXFSFE� XJUI
UI F�UPPMT�UP�TUBZ�I FBMUI Z�

5I F� JNQBDU� PG� - JOJT� ( BMJOH� EPFTO�U
FOE� I FSF�� 5I F� 3PUBSZ� $ MVC� PG� 8 FTU
' BJSWJFX� I BT� DPNNJUUFE� UP� NBLJOH� UI JT
BO� BOOVBM� USBEJUJPO
� XJUI � QMBOT� UP
FYQBOE� BDSPTT� PUI FS� DFOUFST� JO
# BSBOHBZ�4UB��- VDJB��5P�SFJOGPSDF�UI FTF
I BCJUT�EBJMZ
�UI F�DMVC�XJMM�BMTP�FTUBCMJTI
B� EFEJDBUFE� XBTI JOH� BSFB� PO�TJUF�� #Z
DPNCJOJOH� FEVDBUJPO� XJUI
JOGSBTUSVDUVSF
� UI F� QSPKFDU� GPTUFST� B
DVMUVSF� PG� DMFBOMJOFTT� BOE
EFNPOTUSBUFT� 3PUBSZµT� VOXBWFSJOH
DPNNJUNFOU�UP�MBTUJOH
�QPTJUJWF�DI BOHF�
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5I F� 3 PUBSZ� $ MVC� PG� &OUSFQSFOFVST� BOE� 1SPGFTTJPOBMT� I BT
PGGJDJBMMZ� DMBJNFE� JUT� TQBDF� PO� UI F� TLZMJOF�� 8 F� BSF� QSPVE� UP
BOOPVODF� UI F� TVDDFTTGVM� JOTUBMMBUJPO� PG� PVS� QSFNJFS� - &%
CJMMCPBSE� BMPOH� UI F� &%4" � / PSUI CPVOE� MBOF� JO� ( VBEBMVQF± B
CPME
�NPEFSO�QMBUGPSN�EFTJHOFE�UP�CSPBEDBTU�3PUBSZµT�NJTTJPO�UP
UI PVTBOET�PG�DPNNVUFST�EBJMZ�

5I JT�I JHI �WJTJCJMJUZ�JOJUJBUJWF�JT�NPSF�UI BO�KVTU�BO�BEWFSUJTFNFOU��JU
JT�B�CFBDPO�PG�PVS�DPNNJUNFOU�UP�MFBEFSTI JQ�BOE�WBMVFT�CBTFE
BDUJPO�� #Z� I BSOFTTJOH� UI F� QPXFS� PG� EJHJUBM� JOOPWBUJPO
� XF� BSF
CSJOHJOH�5I F�' PVS�8 BZ�5FTU�PVU�PG�UI F�NFFUJOH�I BMMT�BOE�JOUP�UI F
QVCMJD� DPOTDJPVTOFTT�� " T� UI F� MJHI UT� GMJDLFS� UP� MJGF� BCPWF� UI F
I JHI XBZ
� XF� DI BMMFOHF� FWFSZ� QBTTFSCZ� UP� MJWF� CZ� PVS� HVJEJOH
QSJODJQMFT�

� �*T�JU�UI F�53 6 5)  
� �*T�JU�' " *3 �UP�BMM�DPODFSOFE 
� �8 JMM�JU�CVJME�( 0 0 %8 *- - �BOE�# &55&3 �' 3 *&/ %4 ) *14  
� �8 JMM�JU�CF�# &/ &' *$ *" - �UP�BMM�DPODFSOFE 

*O� QBSUOFSTI JQ� XJUI � 3 PUBSZ� *OUFSOBUJPOBM� %JTUSJDU� � � � � 
� XF
DPOUJOVF� UP� JMMVNJOBUF� UI F� QBUI � PG� TFSWJDF� BOE� JOUFHSJUZ
� QSPWJOH
UI BU� FWFO� JO� UI F� SVTI � PG� UI F� DJUZ
� QPTJUJWF� DI BOHF� TUBSUT� XJUI � B
TJOHMF
�QPXFSGVM�NFTTBHF�
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�¯�I �š�t �¶�B�I �„�*�k�Í �N�š�t �k�i �*�k�¯�� �a
�¢�¯�*�Î �� �š�$�¢�I �N�—�„�� �k�$
�� �t �i �i �¶�k�N�¯�Ô�„�¢�*�š�Í �N�� �*
5I JT�NPOUI 
�UI F�3 PUBSZ�$ MVC�PG�( SFBUFS�" OPOBT�UVSOFE�UI F�� . POUI �PG�- PWF��JOUP�B�TFBTPO�PG�BDUJPO��5I SPVHI �B�TFSJFT�PG�I JHI �
JNQBDU�JOJUJBUJWFT
�PVS�NFNCFST�QSPWFE�UI BU�UI F�I FBSU�PG�3PUBSZ�CFBUT�TUSPOHFTU�XI FO�JU�JT�TFSWJOH�PUI FST�

( VBSEJBO�PG�UI F�. PVOUBJOT��4BWJOH�4JFSSB�. BESF
0 VS�DPNNJUNFOU�UP�FOWJSPONFOUBM�TUFXBSETI JQ�UPPL�VT�UP�UI F�TMPQFT�PG�UI F�4JFSSB�. BESF��*O�B�EVBM�QVSQPTF�NJTTJPO
�XF�XPSLFE
BMPOHTJEF�UI F�%VN BHBU�*OEJHFOPVT�DPN N VOJUZ�UP�QSPUFDU�UI JT�WJUBM�NPVOUBJO�SBOHF��5I SPVHI �B�DPNQSFI FOTJWF�DMFBOVQ�ESJWF
BOE�FOWJSPONFOUBM�FEVDBUJPO�TFTTJPOT
�XF�QSPWJEFE�FTTFOUJBM�MJWFMJI PPE�TVQQPSU�UP�� � � �GBNJMJFT
�FOTVSJOH�UI BU�UI PTF�XI P�QSPUFDU
PVS�GPSFTUT�BSF�UI FNTFMWFT�QSPUFDUFE�

*OWFTUJOH�JO�UI F�/ FYU�( FOFSBUJPO
- FBEFSTI JQ� XBT� UI F� UI FNF� BU� 1I JMMJQ�T� 4BODUVBSZ
� XI FSF� XF� I PTUFE� UI F� 3 PUBSZ� : PVUI � - FBEFSTI JQ� " XBSET� 	3 : - " 
 �� 5I SPVHI
JNNFSTJWF�XPSLTI PQT�BOE�SFGMFDUJPO�TFTTJPOT
�XF�JOTQJSFE�OFBSMZ�� � �ZPVOH�MFBEFST�UP�FNCSBDF�DJWJD�SFTQPOTJCJMJUZ��8 F�GVSUI FSFE
UI JT�JOWFTUNFOU�CZ�QSPWJEJOH�B�4DI PMBSTI JQ�" MMPXBODF�( SBOU�UP�*OUFSBDU�1SFTJEFOU�/ FI FNJBI �4FCBTUJBO
�FOTVSJOH�I JT�BDBEFNJD
BOE�MFBEFSTI JQ�KPVSOFZ�DPOUJOVFT�VOJNQFEFE�

# VJMEJOH�' PVOEBUJPOT�GPS�) FBMUI �BOE�) PN F
*OGSBTUSVDUVSF�BOE�EJSFDU�TFSWJDF�SPVOEFE�PVU�PVS�NPOUI �PG�JNQBDU�

5I F��- JOJT�( BMJOH��$ POOFDUJPO��8 F�DPNQMFUFE�B�DSJUJDBM�SPPGJOH�QSPKFDU�DPOOFDUJOH�UI F�TDI PPMµT�NBJO�CVJMEJOH�UP�UI F�8 " 4 )
BSFB
�QSPWJEJOH�TBGFS
�NPSF�I ZHJFOJD�GBDJMJUJFT�GPS�� � � �TUVEFOUT�
3 PUBSZ� %BZ� PG� 4FSWJDF�� 0 VS�WPMVOUFFST�QSPWJEFE�NFEJDBM
�EFOUBM
�BOE�MFHBM�BJE�UP� � � � �DPNNVOJUZ�NFNCFST
�QSPWJOH�UI BU
�4FSWJDF�" CPWF�4FMG��JT�B�I PMJTUJD�NJTTJPO�
" � 1MBDF� UP� $ BMM� ) PN F�� 5I F� JOBVHVSBUJPO� PG� 3 PUBSZ� ) PN FT� QSPWJEFE� TBGF
� QFSNBOFOU� I PVTJOH� GPS� � � � GBNJMJFT± B� MJGF�
DI BOHJOH�NJMFTUPOF�GPS�PVS�DPNNVOJUZ�

" T�11 �+VMFT�$ I BODP�I BOEFE�PWFS�UI F�$ PNNVOJUZ�4FSWJDF�$ I BJSNBOTI JQ�UP�11 �+PTTJF�%JN BSVDVU
�UI F�NFTTBHF�XBT�DMFBS��3$
( SFBUFS�" OPOBT�JT�OPU�KVTU�GJOJTI JOH�QSPKFDUT��XF�BSF�CVJMEJOH�B�TVTUBJOBCMF�MFHBDZ�PG�USBOTGPSNBUJWF�DI BOHF�
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*O�3PUBSZ
�B� �$ MBTTJGJDBUJPO�5BML�� JT�PGUFO�UI F�TUBSU�PG�B�KPVSOFZ�� ' PS�UI F
3 PUBSZ�$ MVC�PG�3 PPTFWFMU
�JOTJHI UT�TI BSFE�JO�+BOVBSZ�TQBSLFE�B�SBQJE
USBOTJUJPO� GSPN� DMBTTSPPN� MFBSOJOH� UP� DPNNVOJUZ�XJEF� BDUJPO�� #Z
NPCJMJ[ JOH�JUT�BEPQUFE�TDI PPM�DPNNVOJUZ
�UI F�DMVC�USBOTGPSNFE�B�HMPCBM
NJTTJPO�JOUP�B�MPDBM�NBTUFSQJFDF�PG�BEWPDBDZ�

*O�B�TUSBUFHJD�QBSUOFSTI JQ�XJUI �UI F� *OUFSBDU� $ MVC� PG� &VHFOJP� - PQF[
+S�� 4FOJPS� ) JHI � 4DI PPM
� 3$ � 3PPTFWFMU� MBVODI FE� B� TUSVDUVSFE
BXBSFOFTT� JOJUJBUJWF� UI BU� DBSSJFE� UI F� �&OE� 1PMJP� / PX�� NFTTBHF� GBS
CFZPOE�UI F�DBNQVT�HBUFT�

' SPN �%JHJUBM�# V[ [ �UP�$ FOUFS�4UBHF
" MJHOFE� XJUI � 3PUBSZµT� GPDVT� PO� %JTFBTF� 1SFWFOUJPO� BOE� 5SFBUNFOU
� UI F
DBNQBJHO� JHOJUFE� XJUI � B� UXP�XFFL� TPDJBM� NFEJB� CMJU[ �� 5I JT� EJHJUBM
NPNFOUVN� TFSWFE� BT� UI F� QFSGFDU� QSFMVEF� UP� UI F� TDI PPMµT� ' PVOEBUJPO
8 FFL
� XI FSF� BEWPDBDZ� UPPL� PO� B� QI ZTJDBM� GPSN�� B� I JHI �FOFSHZ� EBODF
DPNQFUJUJPO�

5I F�TUBHF�CFDBNF�B�DBOWBT�GPS�TUPSZUFMMJOH��5I SPVHI �DI PSFPHSBQI Z�BOE
SI ZUI N
�TUVEFOUT�DPOWFZFE�UI F�VSHFODZ�PG�B�QPMJP�GSFF�XPSME�XJUI �I FBSU
BOE� QSFDJTJPO�� 5I F� FOFSHZ� XBT� GVSUI FS� BNQMJGJFE� CZ� UI F� BQQFBSBODF� PG
UI F� %JTUSJDU� � � � � � &OE� 1PMJP� N BTDPU
� XI PTF� QSFTFODF� UVSOFE� B
TFSJPVT� I FBMUI �NFTTBHF�JOUP�BO�FOHBHJOH
�VOGPSHFUUBCMF�FYQFSJFODF�GPS
UI F�ZPVUI �

5I F�1PXFS�PG�UI F�1BSUOFSTI JQ
5I JT� DBNQBJHO� XBT� NPSF� UI BO� KVTU� B� TDI PPM� FWFOU�� JU� XBT� B
EFNPOTUSBUJPO�PG�I PX�3PUBSZ�BOE�JUT�ZPVUI �QBSUOFST�DBO�CSJEHF�UI F�HBQ
CFUXFFO� EJBMPHVF� BOE� EFFE�� #Z� FNQPXFSJOH� TUVEFOUT� UP� MFBE� UI F
DI BSHF
�3$ �3PPTFWFMU�JTO�U�KVTU�GJHI UJOH�B�EJTFBTF± UI FZ�BSF�NFOUPSJOH
UI F�OFYU�HFOFSBUJPO�PG�HMPCBM�I FBMUI �DI BNQJPOT�



' FCSVBSZ�TFSWFE�BT�B�NBTUFSDMBTT�JO�UI F�3PUBSZ�TQJSJU�GPS�UI F�3 PUBSZ�$ MVC�PG�4BO�' SBODJTDP�%FM�. POUF��' SPN�UI F�I BMMXBZT
PG� MPDBM� TDI PPMT� UP� UI F� DPSSJEPST� PG� QVCMJD� I PTQJUBMT
� UI F� NPOUI � XBT� B� UFTUBNFOU� UP� UI F� DMVCµT� VOXBWFSJOH� NJTTJPO�� 0 OF
QVSQPTF��0 OF�3 PUBSZ��- BTUJOH�JN QBDU�

" �7JTJPO�GPS�UI F�' VUVSF
5I F�NPOUI �PQFOFE�XJUI �B�GPDVT�PO�UI F�OFYU�HFOFSBUJPO��0 O�' FCSVBSZ�� 
�UI F�DMVC�USBOTGPSNFE�1VSB�, BMBX�&MFNFOUBSZ�4DI PPM
JOUP�B�UFNQPSBSZ�DMJOJD�GPS�B�7JTJPO�4DSFFOJOH�1SPKFDU��6OEFS�UI F�FYQFSU�MFBEFSTI JQ�PG�3UO��%SB��: BTNJO�. FSJCFMFT�BOE�3UO�
%SB��" OOFF�&TDMFUP± BOE�XJUI �UI F�TUFBEGBTU�TVQQPSU�PG�1SJODJQBM�. JDI FMMF�4JMWB± PWFS�� � � �ZPVOH�MFBSOFST�XFSF�TDSFFOFE��#Z
QSPWJEJOH� UI FTF� DI JMESFO� XJUI � FTTFOUJBM� FZF� DBSF
� UI F� DMVC� JTO�U� KVTU� QSPUFDUJOH� UI FJS� I FBMUI �� JU� JT� TFDVSJOH� UI FJS� BDBEFNJD
DPOGJEFODF�BOE�GVUVSF�QPUFOUJBM�

+VTUJDF�BOE�( MPCBM�' FMMPXTI JQ
" T� UI F� NPOUI � QSPHSFTTFE
� UI F� DMVCµT� SFBDI � FYQBOEFE� GSPN� I FBMUI � UP� I VNBO� SJHI UT�� 0 O� ' FCSVBSZ� � � 
� UI F� 3 PUBSZ� %BZ� PG
4FSWJDF� UPPL� DFOUFS� TUBHF� BU� " NPSBOUP� 4UBEJVN�� - FE� CZ� %JTUSJDU� - FBSOJOH� ' BDJMJUBUPS� 1%( � 3VGJOP� ²1FOOZ³� 1PMJDBSQJP� ***

BMPOHTJEF�6 ' ( �1SFTJEFOU�1FSSZ�%PNJOHVF[ 
�11� " UUZ��# PZFU�5BCBP
�BOE�3UO�� " UUZ�� . JHVFM�1PMJDBSQJP
�UI F�DMVC�QSPWJEFE�GSFF
MFHBM�BJE�UP�DPNNVOJUZ�NFNCFST�JO�OFFE± PGGFSJOH�B�SBSF�BOE�WJUBM�CSJEHF�UP�KVTUJDF�GPS�UI F�NBSHJOBMJ[ FE�

4JNVMUBOFPVTMZ
�UI F�DMVC�DFMFCSBUFE�JUT�HMPCBM�SFBDI �� 8 F�XFSF� I POPSFE�CZ�B�WJTJU�GSPN�PVS�TJTUFST�BU�UI F�3 PUBSZ� $ MVC� PG
%BFKFPO�	%JTUSJDU�� � � � 
�4PVUI �, PSFB
��8 JUOFTTFE�CZ�%( �7FSPOJDB�: V
�UI JT�WJTJU�SFBGGJSNFE�B�� � �ZFBS�CPOE�PG�JOUFSOBUJPOBM
GSJFOETI JQ��5I F�EFMFHBUJPO�WJTJUFE�2 VF[ PO�$ JUZ� ( FOFSBM�) PTQJUBM�UP�TFF�UI F�POHPJOH�MJGF�TBWJOH�JNQBDU�PG�UI F� I FNPEJBMZTJT
NBDI JOFT�EPOBUFE�JO�� � � � ± B�NPWJOH�SFNJOEFS�UI BU�3PUBSZ�T�HFOFSPTJUZ�LOPXT�OP�CPSEFST�

" �. JMFTUPOF�" OOJWFSTBSZ
5I F�NPOUI �DVMNJOBUFE�JO�B�DFMFCSBUJPO�PG�UI F�DMVCµT�� � UI �$ I BSUFS�" OOJWFSTBSZ��&TDI FXJOH�B�UZQJDBM�HBMB�GPS�B�EBZ�PG�BDUJPO

UI F�DMVC�EJTUSJCVUFE�FZFHMBTTFT�UP�PWFS� � � � TUVEFOUT�� *U�XBT�B�GJUUJOH�USJCVUF�UP�GJWF�BOE�B� I BMG�EFDBEFT�PG�4FSWJDF� " CPWF
4FMG
�QSPWJOH�UI BU�XI JMF�UI F�ZFBST�QBTT
�UI F�DMVCµT�WJTJPO�SFNBJOT�BT�DMFBS�BT�FWFS�
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