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*O�� � � � �' BJS�8 BZT�DPNQMFUFE�UI F�NFSHFS�PG�' BJS�8 BZT�' PVOEBUJPO�BOE�' BJS�8 BZT�$PNNVOJUZ�#FOFGJU�4PDJFUZ�UP�QSFTFOU�UI F�PSHBOJTBUJPO�BT�B�TJOHMF�DI BSJUZ�UP�BWPJE
DPOGVTJPO�XJUI �TUBLFI PMEFST�BOE�QSPWJEF�CFUUFS�FGGJDJFODJFT�BOE�FDPOPNJFT�PG�TDBMF��5I F�GPSNBM�USBOTGFS�PG�BTTFUT�BOE�MJBCJMJUJFT�PG�' BJS�8 BZT�' PVOEBUJPO�UP�' BJS�8 BZT
$#4�	JODMVEJOH�UI F�TVCTJEBJSZ�DPNQBOZ
�$BUSBM�-UE
�DPODMVEFE�JO�FBSMZ�� � � � ���

5I F�ZFBS�� � � � �� � �I BT�TFFO�FYUFOTJWF�XPSL�CZ�5SVTUFFT�PO�DMBSJGZJOH�BOE�EFWFMPQJOH�PVS�( PWFSOBODF�TUSVDUVSFT��' BJS�8 BZT�JT�B�DI JMESFOhT�TFSWJDFT�DI BSJUZ�QSPWJEJOH
NVMUJQMF�TFSWJDFT�UP�UI F�DI JMESFO�BOE�ZPVOH�QFPQMF�JO�PVS�DBSF�BOE�JODMVEJOH�TFSWJDFT�GPS�UI FJS�QBSFOUT
�HVBSEJBOT�PS�SFTQPOTJCMF�BEVMUT���*O�UI F�ZFBS�UI F�5SVTUFFT

XPSLJOH�BMPOHTJEF�UI F�&YFDVUJWF�UFBN
�SFWJFXFE�BOE�EFGJOFE�UI F�DPSF�TFSWJDFT�EFMJWFSFE�CZ�UI F�DI BSJUZ
�CFJOH�3FTJEFOUJBM
�&EVDBUJPO�BOE�' BNJMZ�TFSWJDFT���' VUVSF
HSPXUI �QSPKFDUT�JO�' BJS�8 BZT�XJMM�POMZ�CF�JO�UI FTF�UI SFF�DPSF�BSFBT���" T�QBSU�PG�UI JT�TUSBUFHZ�' BJS�8 BZT�TVDDFTTGVMMZ�USBOTGFSSFE�UI F�0VUSFBDI �TFSWJDF�UP�3PTF�3PBE
$I BSJUZ�JO�4PVUI BNQUPO�FOTVSJOH�CPUI �JOEJWJEVBMT�SFDFJWJOH�UI F�TFSWJDF
�BOE�UI F�TUBGG�XPSLJOH�XJUI JO�UI F�TFSWJDF�XFSF�XFMM�TVQQPSUFE�UI SPVHI �UI F�DI BOHF��

%VSJOH�UI F�ZFBS�' BJS�8 BZT�DPNQMFUFE�FJHI U�TJHOJGJDBOU�QSPKFDUT�UP�VQHSBEF�PS�FYQBOE�DPSF�TFSWJDFT���5I JT�JODMVEFE�OFX�3FTJEFOUJBM�GBDJMJUJFT�JO�CPUI �&OHMBOE�BOE
8 BMFT
�BO�BEEJUJPOBM�TDI PPM�TJUF
�BOE�OFX�QSFNJTFT�GPS�UI F�$POUBDU�BOE�) VC�TFSWJDFT�JO�&BTUMFJHI ���$PMMFDUJWFMZ�UI FTF�OFX�TFSWJDFT�XJMM�NBUFSJBMMZ�DPOUSJCVUF�UP
QSPWJEJOH�I JHI FS�RVBMJUZ�TFSWJDFT�UP�NPSF�WVMOFSBCMF�ZPVOH�QFPQMF�BOE�UPXBSET�BDI JFWJOH�UI F�TUSBUFHJD�GJOBODJBM�SFTFSWFT�UBSHFU�TFU�CZ�5SVTUFFT�

5I F�5SVTUFFT�XPSLFE�FYUFOTJWFMZ�PO�EFGJOJOH�UI F�SJTL�BOE�HPWFSOBODF�TUSVDUVSFT
�QPMJDJFT
�QSPDFTTFT�BOE�QBUI XBZT�JO�UI F�PSHBOJTBUJPO�UP�FOTVSF�UI F�5SVTUFF�CPBSE
GVMMZ�NFFUT�UI F�OFFET�PG�UI F�PSHBOJTBUJPO��5I JT�JT�EJTDVTTFE�JO�EFUBJM�MBUFS�JO�UI F�SFQPSU���

%VSJOH�UI F�ZFBS
�UI FSF�XFSF�TFWFSBM�DI BOHFT�UP�UI F�5SVTUFF�#PBSE��8 F�FYUFOE�PVS�UI BOLT�UP�UI PTF�5SVTUFFT�XI P�I BWF�TUFQQFE�EPXO�GPS�UI FJS�WBMVBCMF�TFSWJDF
�BOE�XF
XBSNMZ�XFMDPNF�UI F�OFX�5SVTUFFT�XI P�XJMM�I FMQ�HVJEF�BOE�MFBE�UI F�DI BSJUZ�JO�UI F�ZFBST�BI FBE��3FDSVJUNFOU�JT�DPOUJOVJOH�UP�BQQPJOU�BEEJUJPOBM�5SVTUFFT�XJUI
TQFDJBMJTU�GJOBODJBM�FYQFSUJTF�

5I F�XPSL�' BJS�8 BZT�VOEFSUBLFT�JT�I VHFMZ�SFXBSEJOH�CVU�FRVBMMZ�DBO
�BU�UJNFT
�CF�EFFQMZ�DI BMMFOHJOH
�BOE�QMBDFT�B�I JHI �FNPUJPOBM�DPNNJUNFOU�PO�PVS�FNQMPZFFT��*O
UI F�ZFBS
�' BJS�8 BZT�I BT�XPSLFE�I BSE�PO�EFWFMPQJOH�BOE�FYQBOEJOH�UI F�&NQMPZFF�" TTJTUBODF�1SPHSBNNF�	&" 1
�UP�FOTVSF�FNQMPZFFT�I BWF�UI F�TVQQPSU�UI FZ�OFFE��5I JT
JT�BWBJMBCMF�JO�I PVTF�UI SPVHI �UI F�) VC�5I FSBQFVUJD�UFBN�BOE�UI SPVHI �FYUFSOBM�QSPWJEFST�$BSF�' JSTU�BOE�4JNQMZ�) FBMUI ����

' BJS�8 BZT�BMTP�DPOUJOVBMMZ�XPSLT�PO�EFWFMPQJOH�BO�FYDFQUJPOBM�CFOFGJUT�QBDLBHF�GPS�BMM�FNQMPZFFT��' BJS�8 BZT�DVMUVSF�JT�EFFQMZ�WBMVF�CBTFE�CVU�BMTP�BO�PSHBOJTBUJPO
XI FSF�XF�DBO�I BWF�TPNF�GVO�BOE�DFMFCSBUF�PVS�FNQMPZFFT�BOE�ZPVOH�QFPQMF��8 F�XBOU�' BJS�8 BZT�UP�CF�B�HSFBU�QMBDF�UP�XPSL�BOE�CFOFGJUT�JODMVEF�TFWFSBM�GSFF�TUBGG
MPUUFSJFT
�QBJE�#MVF�- JHI U�DBSE�TVCTDSJQUJPOT
�BO�&MFDUSJD�7FI JDMF�TDI FNF
�BOE�UFDI OPMPHZ�QVSDI BTF�TDI FNF���

*O�� � � � �' BJS�8 BZT�EFWFMPQFE�JUT�FYUFSOBM�CSBOE�BXBSFOFTT�QSJNBSJMZ�JO�UI F�1PSUTNPVUI �BSFB���5I F�. %�MFE�B�' PTUFSJOH�' SJFOEMZ�DBNQBJHO�UI BU�SFTVMUFE�JO�PWFS�� � � �MPDBM
FNQMPZFST�TJHOJOH�B�' BJS�8 BZT�' PTUFSJOH�' SJFOEMZ�DI BSUFS�UP�SBJTF�BXBSFOFTT�PG�' PTUFSJOH�JO�UI FJS�CVTJOFTTFT���" T�B�SFTVMU�1PSUTNPVUI �JT�OPX�UI F�GJSTU�' PTUFSJOH�' SJFOEMZ
DJUZ�JO�UI F�6, ��5I F�DBNQBJHO�I BT�EFWFMPQFE�JODMVEJOH�B�TUSBUFHJD�QBSUOFSTI JQ�XJUI �1PSUTNPVUI �$JUZ�$PVODJM�BOE�XJMM�DPOUJOVF�JO�� � � � �XJUI �BO�BNCJUJPVT�UBSHFU�PG�OFX
FNQMPZFST���1MBOT�BSF�JO�QMBDF�UP�BMTP�SBJTF�BXBSFOFTT�BOE�TVQQPSU�DBSF�MFBWFST�JO�UI F�1PSUTNPVUI �BSFB�BOE�EFUBJMT�XJMM�CF�QSPWJEFE�JO�OFYU�ZFBS�T�SFQPSU� ��

�G�E�H�F�G�9�9�F���E�9�C�B�E�G�����7�B�A�G�<�A�H�9�8����
�:�B�E���G�; �9���L�9�5�E���9�A�8�9�8���' �%���B�7�G�B�6�9�E���&�$�&�)
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�:�ç�Z�b���J �ç�è�c���5� �̂ �̂e�ç�æ���7�_� �̂å�W�b�W� �̂U�W

5I F�� � � � �' BJS�8 BZT�$POGFSFODF�XBT�I FME�PWFS�UXP�EBZT�JO�0DUPCFS�BU
-BLFTJEF�/ PSUI �) BSCPVS�JO�1PSUTNPVUI ��5I JT�FWFOU�I BT�HSPXO�FBDI �ZFBS�BOE�JT
OPX�POF�PG�UI F�NPTU�JNQPSUBOU�PQQPSUVOJUJFT�GPS�FNQMPZFFT�UP�I FBS�GJSTUI BOE
BCPVU�BMM�NBUUFST�' BJS�8 BZT�XI JMF�BMTP�DFMFCSBUJOH�BOE�SFDPHOJTJOH�NBOZ
HSFBU�BDI JFWFNFOUT�JO�UI F�ZFBS���' PS�UI F�GJSTU�UJNF�JO�' BJS�8 BZT�I JTUPSZ
�UI F
DPOGFSFODF�XBT�MJWF�TUSFBNFE�	JOUFSOBUJPOBMMZ
�UP�PVS�UFBNT�JO�8 BMFT
�PGGFSJOH
UI FN�UI F�PQQPSUVOJUZ�UP�I PTU�B�NJOJ�FWFOU��5I JT�ZFBS�XF�XFMDPNFE�UI SFF
CSJMMJBOU�HVFTU�TQFBLFST�UP�UBML�BCPVU�UI FJS�FYQFSJFODF�BT�DBSF�MFBWFST
�$I SJT
8 JME
�%S�&NNB�8 PPEXBSE�BOE�4NBTI �5BML�

�5�g�ç�b�V�c�#�7�Y�b�Z�c�d�] �ç�c���C�ç�b�d�è

5I F�' BJS�8 BZT�BOOVBM�DI SJTUNBT�QBSUZ�XBT�BUUFOEFE�CZ�PWFS�� � � �FNQMPZFFT��5I JT
I BT�BMTP�EFWFMPQFE�JOUP�BO�PVUTUBOEJOH�FWFOU�XJUI �B�GSFF�SBGGMF�PG�� � �TFQBSBUF
QSJ[ FT�	EPOBUFE�CZ�TVQQPSUFST�BOE�TVQQMJFST
�BOE�BMTP�UI F�BOOPVODFNFOU�PG�UI F
BOOVBM�UFBN�NFNCFS�BXBSET�XJOOFST��5I F�� � �JOEJWJEVBM�XJOOFST�BSF�WPUFE�CZ
UI FJS�UFBNT�
���
5I SFF�FNQMPZFFT�XFSF�BMTP�SFDPHOJTFE�JO�UI F�� � � � �' BJS�8 BZT�4QFDJBM
3FDPHOJUJPO�" XBSE��5I FTF�BXBSET�BSF�PQFO�UP�UI F�XI PMF�PSHBOJTBUJPO�UP�WPUF
GPS�UI PTF�QFPQMF�XI P�SFBMMZ�NBEF�B�EJGGFSFODF�JO�' BJS�8 BZT�JO�UI F�ZFBS��5I F�WFSZ
QPQVMBS�BOE�XFMM�EFTFSWFE�XJOOFS�XBT�&NNB�. PPSF
�) FBEUFBDI FS�BU�PVS
( - " %&�4DI PPM
�TI F�SFDFJWFE�B�SBQUVSPVT�SFTQPOTF
�BOE�UI JT�XBT�DMFBSMZ�B�WFSZ
XFMM�EFTFSWFE�XJO�

�:�ç�Z�b���J �ç�è�c���Z� �̂��6�æ�_�_�]

' BJS�8 BZT�JO�#MPPN�� � � � �XBT�B�TVDDFTTGVM�ZFBS
�XJUI �KVEHFT�JNQSFTTFE�CZ�UI F
I JHI �TUBOEBSE�PG�FOUSJFT��4XBOXJDL�4DI PPM�XFSF�OBNFE�PWFSBMM�XJOOFST�GPS
UI FJS�PVUTUBOEJOH�TFOTPSZ�HBSEFO
�XI JDI �GFBUVSFE�XFMM�QMBOOFE�TFOTPSZ
FMFNFOUT
�DSFBUJWF�EJTQMBZT�TVDI �BT�ESFBN�DBUDI FST�BOE�B�BOE�TUVEFOU�NVTJDBM
DPOUSJCVUJPOT�

+VEHFT�I JHI MJHI UFE�UI F�TUSPOH�JOWPMWFNFOU�PG�ZPVOH�QFPQMF�UI SPVHI PVU�UI F
QSPKFDU
�OPUJOH�UI BU�BMM�TUVEFOUT�DPOUSJCVUFE�UP�UI F�EFTJHO�BOE�CVJME�XJUI �TUBGG
TVQQPSU��4UVEFOUT�DMFBSMZ�UPPL�QSJEF�JO�UI FJS�BDI JFWFNFOUT�BOE�FOKPZFE�VTJOH
UI F�TQBDF�

��

�G�E�H�F�G�9�9�F���E�9�C�B�E�G�����7�B�A�G�<�A�H�9�8��
�:�B�E���G�; �9���L�9�5�E���9�A�8�9�8���' �%���B�7�G�B�6�9�E���&�$�&�)
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+VMZ�TBX�UI F�SFUVSO�PG�' BJS�8 BZT�' FTU
�XJUI �BO�FWFO�CJHHFS�BOE�CFUUFS
UVSOPVU�PG�FNQMPZFFT
�ZPVOH�QFPQMF�BOE�TDI PPM�QVQJMT����' FTU�JT�I FME�JO�UI F
-BLFTJEF�DBNQVT
�BOE�XF�CFOFGJU�GSPN�UI F�-BLFTJEF�PDDVQJFSTh�FWFOU�BT�XF
FGGFDUJWFMZ�HFU�UP�VTF�UI FJS�BUUSBDUJPOT�BU�B�EJTDPVOU
�XI JDI �JT�SFBMMZ
BQQSFDJBUFE��

� � � � �' BJS�8 BZT�' FTU�TBX�UI F�TVO�TI JOJOH
�ZPVOH�QFPQMF
�UFBN�NFNCFST

BOE�GBNJMJFT�GSPN�BDSPTT�' BJS�8 BZT�DPNJOH�UPHFUI FS�UP�FOKPZ�B�GBOUBTUJD�EBZ�
' SPN�HJBOU�HBSEFO�HBNFT�BOE�JDF�DSFBNT�UP�EFMJDJPVT�GPPE�BOE�QMFOUZ�PG
MBVHI UFS
�UI F�BUNPTQI FSF�XBT�GVMM�PG�GVO�BOE�DPNNVOJUZ�TQJSJU�

�


*O�� � � � �XF�MBVODI FE�' BJS�8 BZT�#BLF�PGG
�B�OFX�JOUFSTFSWJDF�ADPNQFUJUJPO��
' JOBMT�BGUFSOPPO�XBT�I FME�JO�PVS�-BLFTJEF�PGGJDFT�XJUI �ZPVOH�QFPQMF�BOE
TUBGG�GSPN�� � �TFSWJDFT�TI PXDBTJOH�TPNF�BNB[ JOH�FOUSJFT
�NVDI �UP�UI F
EFMJHI U�PG�UI F�BVEJFODF�BOE�UI F�KVEHFT�XI P�DFSUBJOMZ�QSPQFSMZ�TBNQMFE�UI F
FOUSJFT���5I JT�XBT�B�CSJMMJBOU�BGUFSOPPO�XJUI �TP�NVDI �DSFBUJWJUZ�PO�EJTQMBZ
BOE�XF�FYQFDU�UI F�� � � � �GJOBMT�UP�CF�POF�PG�UI F�NPTU�TPVHI U�BGUFS�UJDLFUT�JO
PVS�FWFOUT�DBMFOEBS��

�0VUEPPS�" EWFOUVSFT�PSHBOJTFE�B�UI SFF�EBZ�DBOPF�DI BMMFOHF�DPWFSJOH�� �
LN�BMPOH�UI F�3JWFS�8 ZF
�TUBSUJOH�JO�&OHMBOE�BOE�GJOJTI JOH�JO�8 BMFT��5I F
DI BMMFOHF�JOWPMWFE�� �TUVEFOUT�BOE�� �TUBGG�NFNCFST
�TVQQPSUFE�CZ��
JOTUSVDUPST��1BSUJDJQBOUT�USBOTQPSUFE�BMM�FRVJQNFOU�JO�CBSSFMT
�DBNQFE�BU
EFTJHOBUFE�TJUFT
�QSFQBSFE�NFBMT�VTJOH�DBNQ�TUPWFT
�BOE�XFSF�XFMM
TVTUBJOFE�CZ�QMFOUZ�PG�DBLF�BOE�TOBDLT�BMPOH�UI F�SPVUF�

5I F�FYQFEJUJPO�SFRVJSFE�TVTUBJOFE�UFBNXPSL
�DBSFGVM�QMBOOJOH
�BOE�QI ZTJDBM
FOEVSBODF��%FTQJUF�UI F�MPHJTUJDBM�BOE�QI ZTJDBM�EFNBOET
�UI F�HSPVQ
TVDDFTTGVMMZ�DPNQMFUFE�UI F�GVMM�SPVUF��5I F�DI BMMFOHF�QSPWJEFE�WBMVBCMF
PQQPSUVOJUJFT�GPS�MFBEFSTI JQ�EFWFMPQNFOU
�SFTJMJFODF
�BOE�DPMMBCPSBUJPO
BNPOH�BMM�QBSUJDJQBOUT�



' BJS�8 BZT�PQFSBUFT�TFWFO�DI JMESFO�T�I PNFT�	JODMVEJOH�UXP�JOUFSWFOUJPO�I PNFT�JO�8 BMFT
�BOE�GJWF�TVQQPSUFE�MJWJOH�I PNFT��0G�UI F�UI SFF�DI JMESFO�T�I PNFT�JO�&OHMBOE

0GTUFE�I BT�SBUFE�UI SFF�BT�( PPE�BOE�POF�BT�0VUTUBOEJOH��" MM�0GTUFE�SFHVMBUFE�TFSWJDFT�BDSPTT�' BJS�8 BZT�NBJOUBJO�SBUJOHT�PG�( PPE�PS�0VUTUBOEJOH��0VS�TVQQPSUFE�MJWJOH
I PNFT�BSF�OPX�SFHJTUFSFE�XJUI �0GTUFE�BOE�XJMM�VOEFSHP�UI FJS�GJSTU�JOTQFDUJPOT�JO�� � � � ���5I F�8 FMTI �I PNFT�BSF�SFHVMBUFE�CZ�$BSF�*OTQFDUPSBUF�8 BMFT�	$*8 

�BMM�XFSF�SBUFE
BT�" DI JFWFE�XJUI �5Z�$SJCZO�T�JOTQFDUJPO�EVF�JNNJOFOUMZ���8 F�TVQQPSUFE�� � �ZPVOH�QFPQMF�BDSPTT�3FTJEFOUJBM�TFSWJDFT�JODMVEJOH�� � �JO�4VQQPSUFE�-JWJOH�

, FZ�" DI JFWFNFOUT�JO�� � � �

#SVOFM�7JFX���B�OFXMZ�PQFOFE�GPVS�CFE�TVQQPSUFE�MJWJOH�I PNF�JO�#SJTUPM
" MM�4FBTPOT�) PVTF���B�OFXMZ�PQFOFE�TJY�CFE�DI JMESFO�T�I PNF�JO�4XBOXJDL
1PSUDI FTUFS�3PBE���DPNQMFUFE�FYUFOTJPO�BOE�SFOPWBUJPO
�JNQSPWJOH�GBDJMJUJFT�BOE�JODSFBTJOH�DBQBDJUZ�UP�GJWF�CFET
5Z�$SJCZO���B�OFXMZ�PQFOFE�GPVS�CFE�DI JMESFO�T�I PNF�JO�1PXZT
�8 BMFT

' BJS�8 BZT�JT�B�MFBEJOH�DI JMESFO�T�TFSWJDFT�DI BSJUZ
�EFMJWFSJOH�&EVDBUJPO
�3FTJEFOUJBM�BOE�' BNJMZ�TFSWJDFT��

' BJS�8 BZT�DBSFT�GPS�PWFS�� � � �DI JMESFO�BOE�ZPVOH�QFPQMF�FBDI �ZFBS��-BTU�ZFBS�XF�XPSLFE�XJUI �PWFS�� � �-PDBM�" VUI PSJUZ�	- " T

�/ ) 4�CPEJFT�BOE�PUI FS�PSHBOJTBUJPOT

BMUI PVHI �UI F�NBKPSJUZ�PG�PVS�ZPVOH�QFPQMF�BSF�QMBDFE�CZ�- " T�JO�UI F�BSFBT�XF�DVSSFOUMZ�PQFSBUF�

" T�B�DI BSJUZ
�BOZ�TVSQMVT�HFOFSBUFE�JT�SFJOWFTUFE�JOUP�PVS�PSHBOJTBUJPO�UP�DPOTUBOUMZ�JNQSPWF�UI F�TFSWJDFT�XF�EFMJWFS
�BOE�UI F�TUBGG�XI P�EFMJWFS�UI FN�BOE�NFFU
PVS�DI BSJUBCMF�PCKFDUJWFT��0VS�WJTJPO�JT�UP�CVJME�B�DPNNVOJUZ�UI BU�DI BOHFT�MJWFT
�NBLFT�B�EJGGFSFODF�UP�TPDJFUZ
�BOE�MFBWFT�B�MFHBDZ�HSFBUFS�UI BO�PVSTFMWFT�BOE�PVS
DPOUSJCVUJPOT��

*O�UI F�ZFBS�UI F�USVTUFFT�DPOEVDUFE�BO�FYUFOTJWF�SFWJFX�PG�' BJS�8 BZT��TUSBUFHZ���0OF�PVUDPNF�JT�UI BU�' BJS�8 BZT�XJMM�SFNBJO�B�NVMUJQMF�TFSWJDFT�QSPWJEFS�XJUI �B
GPDVT�PO�' BJS�8 BZT�DPSF�TFSWJDFT
�3FTJEFOUJBM
�&EVDBUJPO�BOE�' BNJMZ�4FSWJDFT���*O�QSBDUJDF�UI JT�NFBOT�XF�XJMM�DPOUJOVF�UP�SBJTF�UI F�TUBOEBSET�PG�FYDFMMFODF�JO�UI FTF
DPSF�TFSWJDFT�CVU�BMTP�SFDPHOJTF�UI BU�' BJS�8 BZT�TJNQMZ�DBOOPU�QSPWJEF�BMM�PG�UI F�TFSWJDFT�UI BU�ZPVOH�QFPQMF�OFFE��*OTUFBE
�XF�XJMM�XPSL�DMPTFMZ�XJUI �PUI FS
QSPWJEFST�CFUUFS�QMBDFE�UP�EFMJWFS�UI FTF�TFSWJDFT���

%VSJOH�UI F�ZFBS�' BJS�8 BZT�VOEFSUPPL�B�TUSBUFHJD�EFDJTJPO�UP�HSPX�B�OVNCFS�PG�PVS�NBJO�TFSWJDF�BSFBT�BOE�UI FTF�OFX�TFSWJDFT�BSF�MJTUFE�CFMPX�

��



%VSJOH�UI F�ZFBS�XF�I BWF�TFFO�B�OVNCFS�PG�QPTJUJWF�PVUDPNFT�GPS�DI JMESFO�BOE�ZPVOH�QFPQMF�JO�3FTJEFOUJBM�TFSWJDFT�

� �DI JMESFO�I BWF�USBOTJUJPOFE�BDSPTT�JOUP�GPTUFS�DBSF
� �ZPVOH�QFPQMF�I BWF�USBOTGFSSFE�GSPN�GPTUFS�DBSF�UP�TVQQPSUFE�MJWJOH�
� �ZPVOH�QFPQMF�I BWF�TVDDFTTGVMMZ�USBOTJUJPOFE�GSPN�SFTJEFOUJBM�TFSWJDFT�UP�TVQQPSUFE�MJWJOH
� �ZPVOH�QFPQMF�TVDDFTTGVMMZ�USBOTJUJPOFE�GSPN�PVS�*OUFSWFOUJPO�TFSWJDF
�POF�UP�TVQQPSUFE�MJWJOH�BOE�UI SFF�UP�SFTJEFOUJBM�TFSWJDFT�
� �ZPVOH�QFSTPO�BU�. BOPS�' BSN�$PUUBHF�TVDDFTTGVMMZ�DMJNCFE�4OPXEPO�GPS�DI BSJUZ
�TVQQPSUJOH�$I JMESFOhT�$BODFS�5SVTU

- PPLJOH�" I FBE�UP�� � � �
0VS�QSJPSJUJFT�GPS�UI F�DPNJOH�ZFBS�

&NCFE�B�OFX�MFBEFSTI JQ�TUSVDUVSF
4VQQPSU�VQDPNJOH�0GTUFE�JOTQFDUJPOT�GPS�TVQQPSUFE�MJWJOH
$POUJOVF�JNQSPWJOH�GBDJMJUJFT�BOE�DBSF�TUBOEBSET�BDSPTT�BMM�I PNFT
4UBCJMJTJOH�BOE�JNQSPWJOH�PDDVQBODZ�BU�" MM�4FBTPOT
�GPMMPXJOH�UI F�DI BMMFOHFT�PG�JUT�FBSMZ�NPOUI T�PG�PQFSBUJPO

' BJS�8 BZT�SFNBJOT�DPNNJUUFE�UP�EFMJWFSJOH�I JHI �RVBMJUZ
�OVSUVSJOH�FOWJSPONFOUT�GPS�DI JMESFO�BOE�ZPVOH�QFPQMF�

4FDUPS�6QEBUFT�
0GTUFE�SFHJTUSBUJPO�UJNFTDBMFT�GPS�OFX�I PNFT�I BWF�JODSFBTFE�EVF�UP�TFDUPS�EFNBOE�o�BQQMJDBUJPOT�OPX�UBLF�� �UP�� � �NPOUI T
%JBMPHVF�I BWF�DPNQMFUFE�TFDUPS�XJEF�SFTFBSDI �JOUP�UI F�DI BMMFOHFT�BOE�CBSSJFST�GPS�SFDSVJUJOH�3FHJTUFSFE�. BOBHFST�BOE�) FBET�PG�$BSF

' BJS�8 BZT�GPTUFSJOH�TFSWJDF�XBT�JOTQFDUFE�CZ�0GTUFE�JO�� � � � �BOE�SFDFJWFE�B��( PPE��SBUJOH��5I JT�XBT�B�DI BMMFOHJOH�JOTQFDUJPO
�SFGMFDUJOH�UI F�JODSFBTJOHMZ�DPNQMFY
FOWJSPONFOU�JO�XI JDI �UI F�GPTUFSJOH�TFSWJDFT�PQFSBUF��%FTQJUF�UI F�QSFTTVSF
�UI F�GPTUFSJOH�UFBN�I BWF�SFNBJOFE�TUSPOH�BOE�DPI FTJWF
�DPOUJOVJOH�UP�EFMJWFS�I JHI �
RVBMJUZ�DBSF�BOE�TVQQPSU�UP�GPTUFS�DBSFST�BOE�DI JMESFO��' FFECBDL�SFDFJWFE�GSPN�DBSFST
�TUBGG
�BOE�LFZ�QSPGFTTJPOBMT�XBT�VOVTVBMMZ�I JHI 
�TPNFUI JOH�UI F�JOTQFDUPST
I FME�JO�I JHI �SFHBSE��

' PTUFSJOH�SFNBJOT�BU�UI F�I FBSU�PG�' BJS�8 BZT�BOE�JT�B�DPSF�QBSU�PG�UI F�QBUI XBZ�GPS�TPNF�PG�PVS�JOEJWJEVBMT�XI P�NPWF�PO�GSPN�PVS�DI JMESFO�T�I PNFT��5I JT�ZFBS�XF�I BWF
TVDDFTTGVM�USBOTJUJPOFE�UXP�DI JMESFO�GSPN�( BSEFO�) PVTF�JOUP�GPTUFSJOH��*O�CPUI �DBTFT�JOEJWJEVBMT�BSF�QMBDFE�VOEFS�B�ATQFDJBMJTU��GPTUFSJOH�BSSBOHFNFOU�XI FSF
JODSFBTFE�MFWFMT�PG�TVQQPSU�BSF�QSPWJEFE��

%VSJOH�UI F�ZFBS�XF�TVQQPSUFE�� � �DI JMESFO�JO�PVS�GPTUFSJOH�TFSWJDF�

0VS�GPTUFS�DBSFST�BSF�CBTFE�BDSPTT�UI F�4PMFOU�BSFB�BOE�PGGFS�B�SBOHF�PG�GPTUFSJOH�PQUJPOT
�JODMVEJOH�TJCMJOH�HSPVQT
�TFQBSBUFE�DI JMESFO
�BOE�DI JMESFO�XJUI �EJTBCJMJUJFT��

�:�_�c�d�W�b�Z� �̂X

��

�:�ç�] �Z�æ�è���F�W�b�f�Z�U�W�c



5I F�GPTUFSJOH�TFDUPS�DPOUJOVFT�UP�GBDF�TJHOJGJDBOU�DI BMMFOHFT�
' PTUFS�$BSFS�4I PSUBHFT��5I F�OVNCFS�PG�GPTUFS�DBSFST�JO�&OHMBOE�JT�BU�B�UFO�ZFBS�MPX
�XJUI �NPSF�DBSFST�MFBWJOH�UI BO�KPJOJOH��5I JT�TI PSUBHF�PGUFO�SFTVMUT�JO�DI JMESFO
CFJOH�QMBDFE�GBS�GSPN�UI FJS�DPNNVOJUJFT�PS�JO�I PNFT�UI BU�NBZ�OPU�CF�UI F�CFTU�GJU�

' VOEJOH�$POTUSBJOUT��-PDBM�BVUI PSJUJFT�I BWF�FYQFSJFODFE�TVTUBJOFE�GVOEJOH�DVUT�PWFS�UI F�QBTU�EFDBEF
�SFEVDJOH�UI FJS�BCJMJUZ�UP�QSPWJEF�TVQQPSU�TFSWJDFT�GPS
GPTUFS�DBSFST�BOE�SFTPVSDFT�GPS�DI JMESFO�JO�DBSF��' BJS�8 BZT�I BWF�I BE�UP�SFWJFX�GJOBODJBM�QMBDFNFOU�CSFBLEPXOT�BOE�FWJEFODF�XJUI �JODSFBTFE�EFUBJM�XI BU�UI F�GFF
SFQSFTFOUT

*ODSFBTJOH�$PNQMFYJUZ�PG�/ FFET��. PSF�DI JMESFO�FOUFSJOH�UI F�DBSF�TZTUFN�I BWF�DPNQMFY�FNPUJPOBM
�CFI BWJPVSBM
�PS�I FBMUI �OFFET
�SFRVJSJOH�BEEJUJPOBM�SFTPVSDFT
BOE�TQFDJBMJTFE�USBJOJOH�GPS�DBSFST��5I FSF�I BWF�CFFO�TPNF�POHPJOH�DPODFSOT�XJUI �MPDBM�BVUI PSJUJFT�OPU�GVMMZ�SFDPHOJTJOH�OFFE�BOE�UI FSFGPSF�EJTQVUJOH�GFFT
XI FSF�UI F�BHFODZ�I BT�SFRVFTUFE�BO�FOI BODFE�GFF

%FTQJUF�UI FTF�DI BMMFOHFT
�' BJS�8 BZT�I BT�DPOUJOVFE�UP�TFF�TVDDFTT�JO�UFSNT�PG�SFDSVJUNFOU�BDUJWJUZ��0VS�SFTFBSDI �JOEJDBUFT�UI BU�HSFBUFS�BXBSFOFTT�PG�PVS�DI BSJUZ�TUBUVT
TUSPOHMZ�BQQFBMFE�UP�OFX�BQQMJDBOUT
�BT�NBOZ�GPTUFS�DBSFST�BSF�WBMVFT�ESJWFO��5I F�MBSHFTU�HSPXUI �DBNF�GSPN�FYQFSJFODFE�DBSFST�USBOTGFSSJOH�GSPN�PUI FS�BHFODJFT
BOE�MPDBM�BVUI PSJUJFT�QBSUJDVMBSMZ�JO�1PSUTNPVUI �BOE�4PVUI BNQUPO��8 F�BUUSJCVUF�UI JT�TVDDFTT�UP�UI F�I JHI �MFWFMT�PG�SFMBUJPOBM�TVQQPSU�QSPWJEFE�CZ�PVS�UFBN
�XI P
NBJOUBJO�TNBMMFS�DBTFMPBET�BOE�JOWFTU�EFFQMZ�JO�SFMBUJPOTI JQT�XJUI �DBSFST�

, FZ�BSFBT�PG�OPUF�JO�UFSNT�PG�PVUDPNFT�GPS�DI JMESFO�
$I JMESFO�QMBDFE�XJUI JO�UI F�GPTUFSJOH�TFSWJDF�DPOUJOVF�UP�EFNPOTUSBUF�FYDFMMFOU�FEVDBUJPOBM�BUUBJONFOU
�SFGMFDUJOH�UI F�DPNNJUNFOU�PG�DBSFST�BOE�TUBGG�UP�QSJPSJUJTJOH
MFBSOJOH�BOE�EFWFMPQNFOU��. BOZ�PG�PVS�ZPVOH�QFPQMF�I BWF�SFDFJWFE�BXBSET�GPS�UI FJS�BDI JFWFNFOUT
�BOE�XF�I BWF�TFFO�NBSLFE�JNQSPWFNFOUT�JO�FOHBHFNFOU�XJUI
FEVDBUJPO�BDSPTT�BMM�BHF�HSPVQT��' PS�PMEFS�ZPVOH�QFPQMF
�DPOTJTUFOU�DPMMFHF�BUUFOEBODF�I BT�CFDPNF�UI F�OPSN
�TI PXDBTJOH�UI FJS�SFTJMJFODF�BOE�BNCJUJPO�GPS�UI F
GVUVSF��5I FTF�PVUDPNFT�I JHI MJHI U�UI F�QPTJUJWF�JNQBDU�PG�PVS�SFMBUJPOBM�TVQQPSU�NPEFM�BOE�UI F�EFEJDBUJPO�PG�GPTUFS�DBSFST�JO�DSFBUJOH�TUBCMF
�OVSUVSJOH�FOWJSPONFOUT
XI FSF�FEVDBUJPO�UI SJWFT��5I JT�JT�TPNFUI JOH�UI BU�XBT�OPUFE�CZ�UI F�JOTQFDUPST�BT�QBSU�PG�UI F�JOTQFDUJPO��

4UBZJOH�1VU�BSSBOHFNFOUT�QMBDFNFOUT�XJUI JO�UI F�GPTUFSJOH�TFSWJDF�I BWF�CFFO�B�TJHOJGJDBOU�TVDDFTT
�EFNPOTUSBUJOH�UI BU�ZPVOH�QFPQMF�DBO�SFNBJO�JO�UI FJS�GPTUFS
I PNFT�CFZPOE�UI F�BHF�PG�� � ��5I JT�DPOUJOVJUZ�JT�WJUBM�CFDBVTF�JU�QSPWJEFT�TUBCJMJUZ�EVSJOH�B�DSJUJDBM�USBOTJUJPO�QFSJPE
�SFEVDJOH�UI F�SJTL�PG�BCSVQU�NPWFT�JOUP
VOTVQQPSUFE�MJWJOH�BSSBOHFNFOUT��' PS�NBOZ�DBSF�MFBWFST
�PQUJPOT�BGUFS�MFBWJOH�DBSF�BSF�MJNJUFE
�PGUFO�MFBEJOH�UP�JTPMBUJPO�PS�I PVTJOH�JOTFDVSJUZ��4UBZJOH�1VU
BEESFTTFT�UI JT�HBQ�CZ�FOTVSJOH�UI BU�ZPVOH�QFPQMF�NBJOUBJO�UI F�SFMBUJPOTI JQT�BOE�UP�SFNBJO�XJUI �DBSFST�UI BU�DBSF�GPS�UI FN���

��



*O�� � � � �� � 
�' BJS�8 BZT�&EVDBUJPO�4FSWJDFT�DPOUJOVFE�JUT�QMBOOFE�FYQBOTJPO�JODMVEJOH�UI F�PQFOJOH�PG�B�TBUFMMJUF�QSPWJTJPO�GPS�( - " %&�4DI PPM�JO�&BTUMFJHI ��#Z�UI F�TUBSU
PG�UI F�BDBEFNJD�ZFBS�JO�4FQUFNCFS�� � � � 
�TFSWJDFT�XFSF�CFJOH�EFMJWFSFE�UP�� � �TUVEFOUT
�SFQSFTFOUJOH�B�� � � �JODSFBTF�PO�UI F�QSFWJPVT�ZFBS��' VSUI FS�HSPXUI �JT
QMBOOFE�GPS�� � � � �� � 
�XJUI �DBQBDJUZ�FYQFDUFE�UP�SJTF�

' BJS�8 BZT�QSPWJEFT�TQFDJBMJTU�FEVDBUJPO�GPS�TUVEFOUT�XJUI �TPDJBM
�FNPUJPOBM�BOE�NFOUBM�I FBMUI �	4&. ) 
�OFFET�BOE�BVUJTN��5I F�QSPWJTJPO�DPNQSJTFT�UXP�TDI PPMT
PQFSBUJOH�BDSPTT�GPVS�TJUFT
�CPUI �PG�XI JDI �BSF�SBUFE�A( PPE��CZ�0GTUFE��*O�TVNNFS�� � � � 
�� � � � �PG�' BJS�8 BZT�TUVEFOUT�TVDDFTTGVMMZ�QSPHSFTTFE�JOUP�GVSUI FS�FEVDBUJPO

USBJOJOH
�PS�FNQMPZNFOU
�SFQSFTFOUJOH�B�TJHOJGJDBOU�BDI JFWFNFOU��#PUI �' BJS�8 BZT�BOE�( - " %&�4DI PPM�SFNBJO�GVMMZ�TVCTDSJCFE�BOE�DPOUJOVF�UP�PQFSBUF�XBJUJOH�MJTUT�

5I JT�ZFBS�T�MFBWFST��HSBEVBUJPO�DFSFNPOJFT�BOE�HBSEFO�QBSUJFT�XFSF�QBSUJDVMBSMZ�NFBOJOHGVM
�NBSLJOH�UI F�TVDDFTTGVM�DPNQMFUJPO�PG�FEVDBUJPO�GPS�B�DPI PSU�PG�ZPVOH
QFPQMF�XI P�I BWF�CFFO�QBSU�PG�' BJS�8 BZT�&EVDBUJPO�GPS�TFWFSBM�ZFBST��5I FJS�QFSTPOBM�EFWFMPQNFOU�BOE�NBUVSJUZ�I BWF�CFFO�FWJEFOU
�BOE�UI FZ�MFBWF�XFMM�QSFQBSFE�GPS
UI FJS�OFYU�TUBHFT�PG�FEVDBUJPO
�USBJOJOH
�PS�FNQMPZNFOU�

5I SPVHI PVU�UI F�ZFBS
�' BJS�8 BZT�&EVDBUJPO�DPOUJOVFE�UP�TUSFOHUI FO�JUT�QSPWJTJPO
�CVJMEJOH�PO�FYJTUJOH�HPPE�QSBDUJDF�BOE�GVSUI FS�FOI BODJOH�UI F�RVBMJUZ�PG�FEVDBUJPO
BOE�TVQQPSU�QSPWJEFE�UP�TUVEFOUT��" EEJUJPOBM�UFBDI JOH�TQBDFT�BOE�SFTPVSDFT�XFSF�JOUSPEVDFE�BDSPTT�UI F�TDI PPMT
�GVSUI FS�FOSJDI JOH�BO�BMSFBEZ�I JHI MZ�CFTQPLF
DVSSJDVMVN�JODMVEJOH�OFX�JOEPPS�BOE�PVUEPPS�HZNT
�TFOTPSZ�TQBDFT�BOE�VQHSBEFE�*5�TVJUFT��5I JT�DVSSJDVMVN�FOBCMFT�TUVEFOUT�UP�EFWFMPQ�JOEFQFOEFOU�MJWJOH�TLJMMT

BDDFTT�DVMUVSBM�DBQJUBM�PQQPSUVOJUJFT
�BOE�BDI JFWF�BDBEFNJD�TVDDFTT�

%VSJOH�UI F�MBTU�BDBEFNJD�ZFBS
�UI F�TDI PPMT�VOEFSUPPL�UI FJS�GJSTU�SFTJEFOUJBM�FYQFSJFODF
�XJUI �TUVEFOUT�QBSUJDJQBUJOH�JO�B�DBOPFJOH�DI BMMFOHF�FYQFEJUJPO�JO�8 BMFT��5I JT
XBT�DPNQMFNFOUFE�CZ�BO�PWFSOJHI U�SFTJEFOUJBM�BT�QBSU�PG�UI F�%VLF�PG�&EJOCVSHI �QSPHSBNNF
�BMPOHTJEF�B�SBOHF�PG�EBZ�WJTJUT�EFTJHOFE�UP�QSPNPUF�DPNNVOJUZ
DPI FTJPO��*O�UI F�DVSSFOU�BDBEFNJD�ZFBS
�UI F�TDI PPMT�BSF�QMBDJOH�BO�JODSFBTFE�GPDVT�PO�DPNNVOJUZ�FOHBHFNFOU�BOE�I BWF�NBEF�B�TUSPOH�TUBSU�CZ�XPSLJOH�XJUI �B
MPDBM�4PVUI BNQUPO�DI VSDI �UP�TVQQPSU�JOJUJBUJWFT�GPS�QFPQMF�FYQFSJFODJOH�I PNFMFTTOFTT�

����

8 F�PQFOJOH�PVS�TFDPOE�3FTJEFOUJBM�GBNJMZ�DFOUSF
�. BQMF�) PVTF
�BMMPXJOH�VT�UP�TVQQPSU�BO�BEEJUJPOBM�TJY�GBNJMJFT���1BSFOUT�TVDDFTTGVMMZ�USBOTJUJPOFE�GSPN�PVS
TVQQPSUFE�MJWJOH�TFSWJDF�UP�#MPTTPN�) PVTF�JO�PSEFS�UP�DPNQMFUF�UI FJS�BTTFTTNFOUT�BOE�I BWF�TJODF�HPOF�PO�UP�EFNPOTUSBUF�QPTJUJWF�BOE�TVTUBJOFE�PVUDPNFT�XJUI JO
UI F�DPNNVOJUZ�

�E�W�c�Z�V�W� �̂d�Z�ç�æ���:�ç�] �Z�æ�è���7�W� �̂d�b�W�c

' BNJMJFT�DPOUJOVFE�UP�FOHBHF�TBGFMZ�JO�DPOUBDU�BSSBOHFNFOUT
�XJUI �BQQSPQSJBUF�TBGFHVBSEJOH�NFBTVSFT�JO�QMBDF��. BOZ�QSPHSFTTFE�GSPN�TVQFSWJTFE�DPOUBDU�UP
TVQQPSUFE�TFTTJPOT�BOE�JOEFQFOEFOU�I BOEPWFST
�SFGMFDUJOH�JODSFBTFE�DPOGJEFODF�BOE�TUBCJMJUZ�

$I JMESFO�BOE�QBSFOUT�CFOFGJUFE�GSPN�JNQSPWFE�SFMBUJPOTI JQT
�JODMVEJOH�UI F�SF�FTUBCMJTI NFOU�PG�DPOUBDU�GPMMPXJOH�MPOH�QFSJPET�PG�TFQBSBUJPO�BOE�UI F�BCJMJUZ�UP�TI BSF
JNQPSUBOU�GBNJMZ�PDDBTJPOT��$P�QBSFOUJOH�SFMBUJPOTI JQT�BMTP�JNQSPWFE
�XJUI �GBNJMJFT�XPSLJOH�NPSF�DPMMBCPSBUJWFMZ�JO�UI F�CFTU�JOUFSFTUT�PG�UI FJS�DI JMESFO��" T�B�SFTVMU

TPNF�GBNJMJFT�OP�MPOHFS�SFRVJSF�DPOUBDU�TFSWJDFT�

5I F�$POUBDU�4FSWJDF�I BT�FYQBOEFE�UI SPVHI �UI F�BEEJUJPO�PG�BO�FYUSB�QSFNJTFT
�JODSFBTJOH�DBQBDJUZ�BOE�FOBCMJOH�NPSF�GMFYJCMF
�SFTQPOTJWF�TVQQPSU�GPS�GBNJMJFT�JO�B
TBGF�BOE�XFMDPNJOH�FOWJSPONFOU�

�7�_� �̂d�ç�U�d



*O�� � � � o� � 
�' BJS�8 BZT�SFDPSEFE�JODPNF�PG�b� � �� N
�BO�JODSFBTF�PG�b� �� N�	� � � 

DPNQBSFE�UP�UI F�QSFWJPVT�ZFBS��5I JT�HSPXUI �SFGMFDUT�UI F�TVDDFTTGVM�FYQBOTJPO�PG
TFSWJDFT�UP�NFFU�UI F�OFFET�PG�DI JMESFO
�ZPVOH�QFPQMF
�BOE�GBNJMJFT��*ODPNF�GPS�UI F
ZFBS�JODMVEFE�b� �� N�PG�OPUJPOBM�JODPNF
�SFQSFTFOUJOH�UI F�EPOBUJPO�PG�OFU�BTTFUT
GSPN�' BJS�8 BZT�' PVOEBUJPO�

&YQFOEJUVSF�SPTF�UP�b� � �� N�	� � � � o� � ��b� � �� N

�ESJWFO�CZ�UI F�DPTUT�PG�PQFOJOH�BOE
PQFSBUJOH�OFX�TFSWJDFT��5I F�ZFBS�DMPTFE�XJUI �B�OFU�TVSQMVT�PG�b� �� N��&YDMVEJOH�UI F
OPUJPOBM�JODPNF�BEKVTUNFOU
�UI F�VOEFSMZJOH�TVSQMVT�XBT�b� �� N
�TMJHI UMZ�CFMPX�UI F
QSFWJPVT�ZFBS��" T�BMXBZT
�' BJS�8 BZT�SFJOWFTUT�BOZ�TVSQMVT�EJSFDUMZ�JOUP�JUT�TFSWJDFT�UP
TBGFHVBSE�BOE�FOI BODF�UI F�RVBMJUZ�PG�DBSF�XF�QSPWJEF�

4USVDUVSBM�3FPSHBOJTBUJPO
' JOBODJBM�QFSGPSNBODF�JO�� � � � o� � �XBT�TI BQFE�CZ�CPUI �UI F�SFPSHBOJTBUJPO�PG�' BJS
8 BZT��DPSQPSBUF�TUSVDUVSF�BOE�UI F�EFMJWFSZ�PG�TJHOJGJDBOU�FYQBOTJPO�QMBOT���5I F
USBOTGFS�PG�' BJS�8 BZT�' PVOEBUJPO�T�BTTFUT�BOE�MJBCJMJUJFT�UP�' BJS�8 BZT�$#4�XBT
DPNQMFUFE�EVSJOH�UI F�ZFBS
�SFTVMUJOH�JO�UI F�b� �� N�OPUJPOBM�JODPNF�BEKVTUNFOU
	SFGMFDUJOH�UI F�OFU�WBMVF�PG�QSPQFSUJFT�BOE�PUI FS�BTTFUT�MFTT�MPBOT�BOE�MJBCJMJUJFT
���5I JT
SFPSHBOJTBUJPO�FOBCMFT�' BJS�8 BZT�UP�PQFSBUF�BT�B�TJOHMF�DI BSJUZ
�TJNQMJGZJOH�PVS
QVCMJD�QSPGJMF�BOE�EFMJWFSJOH�FGGJDJFODJFT�JO�HPWFSOBODF�BOE�BENJOJTUSBUJPO�

4FSWJDF�&YQBOTJPO
5I F�ZFBS�BMTP�NBSLFE�B�NBKPS�TUFQ�GPSXBSE�JO�PVS�HSPXUI �TUSBUFHZ��/ FX�TFSWJDFT
PQFOFE�JODMVEFE�

" �TJY�CFE�DI JMESFO�T�I PNF�JO�) BNQTI JSF
" �GPVS�CFE�DI JMESFO�T�I PNF�JO�8 BMFT
" �GPVS�CFE�4VQQPSUFE�-JWJOH�I PNF�JO�#SJTUPM
0VS�TFDPOE�3FTJEFOUJBM�' BNJMZ�$FOUSF�JO�4PVUI BNQUPO ����

�G�E�H�F�G�9�9�F���E�9�C�B�E�G�����7�B�A�G�<�A�H�9�8����
�:�B�E���G�; �9���L�9�5�E���9�A�8�9�8���' �%���B�7�G�B�6�9�E���&�$�&�)

�:�5�<�E���J �5�L�F���7�B�@�@�H�A�<�G�L���6�9�A�9�:�<�G���F�B�7�<�9�G�L

&YQBOTJPO�PG�PVS�FEVDBUJPO�QSPWJTJPO
�XJUI �DBQBDJUZ�JODSFBTFE�GSPN�� �
UP�� � �DI JMESFO
�JODMVEJOH�B�OFX�BVUJTN�TDI PPM�TJUF�JO�&BTUMFJHI

#Z�ZFBS�FOE
�BMM�OFX�TFSWJDFT�XFSF�GVMMZ�PQFSBUJPOBM
�EFMJWFSJOH�I JHI �RVBMJUZ
DBSF�BOE�FEVDBUJPO�UP�NPSF�JOEJWJEVBMT���5I JT�FYQBOTJPO�OPU�POMZ�FYUFOET
PVS�SFBDI �UP�TPNF�PG�UI F�NPTU�WVMOFSBCMF�DI JMESFO�BOE�ZPVOH�QFPQMF�JO
TPDJFUZ�CVU�BMTP�TUSFOHUI FOT�' BJS�8 BZT��GJOBODJBM�SFTJMJFODF
�FOTVSJOH�XF�DBO
DPOUJOVF�UP�QSPWJEF�UI FSBQFVUJD�DBSF�BOE�FEVDBUJPO�GPS�UI F�MPOH�UFSN�

*ODPNF�4PVSDFT
5I F�NBKPSJUZ�PG�JODPNF�XBT�EFSJWFE�GSPN�QMBDFNFOU�GFFT�GPS�DBSF

FEVDBUJPO
�BOE�XFMGBSF�TFSWJDFT
�QSJNBSJMZ�GVOEFE�CZ�-PDBM�" VUI PSJUJFT
�XJUI
TNBMMFS�DPOUSJCVUJPOT�GSPN�/ ) 4�CPEJFT�BOE�QSJWBUF�DVTUPNFST��" EEJUJPOBM
JODPNF�PG�KVTU�PWFS�b� �� N�DBNF�GSPN�HSBOUT�BOE�EPOBUJPOT
�JODMVEJOH�

b� � L�GSPN�UI F�%FQBSUNFOU�GPS�&EVDBUJPO�T�4UBZJOH�$MPTF�HSBOU�UP
TVQQPSU�DBSF�MFBWFST
b� � L�GSPN�UI F�5I SJWF�5PHFUI FS�' VOE�BT�QBSU�PG�B�CMFOEFE�TPDJBM
JOWFTUNFOU�QBDLBHF�UP�FYUFOE�1PSUDI FTUFS�3PBE�DI JMESFO�T�I PNF
b� � L�GSPN�UI F�3FBDI �' VOE�UP�TVQQPSU�EFWFMPQNFOU�PG�BO�JOWFTUNFOU�
SFBEZ�CVTJOFTT�QMBO�GPS�PVS�QSPQPTFE�OFX�TDI PPM�BU�4XBOXJDL
4NBMMFS�HSBOUT�BOE�JOEJWJEVBM�EPOBUJPOT

' BJS�8 BZT�JT�EFFQMZ�HSBUFGVM�UP�BMM�PSHBOJTBUJPOT�BOE�JOEJWJEVBMT�XI PTF
HFOFSPVT�TVQQPSU�FOBCMFT�VT�UP�EFMJWFS�CFUUFS�PVUDPNFT�GPS�UI F�ZPVOH
QFPQMF�XF�TFSWF�

&YQFOEJUVSF
&YQFOEJUVSF�GPS�UI F�ZFBS�JODMVEFE�b� � �� N�JO�FNQMPZFF�DPTUT�BOE�GPTUFS
DBSFS�QBZNFOUT��0UI FS�DPTUT�DPWFSFE�UI F�PQFSBUJPO�BOE�NBJOUFOBODF�PG�PVS
DBSF�BOE�FEVDBUJPO�GBDJMJUJFT
�BMPOHTJEF�DFOUSBM�TVQQPSU�GVODUJPOT�UI BU
FOBCMF�GSPOUMJOF�TUBGG�UP�EFMJWFS�I JHI �RVBMJUZ�TFSWJDFT�



' BJS�8 BZT�$#4�DPOEVDUT�SFHVMBS�SFWJFXT�PG�JUT�3FTFSWFT�1PMJDZ
�JODMVEJOH�BO�BOOVBM�SFWJFX�CZ�5SVTUFFT��5I F�QPMJDZ�FOTVSFT�UI F�DI BSJUZ�NBJOUBJOT�TVGGJDJFOU�SFTFSWFT�UP�TVQQPSU�MPOH�UFSN
GJOBODJBM�TVTUBJOBCJMJUZ�BOE�NJUJHBUF�JEFOUJGJFE�SJTLT��

5I JT�SFTFSWFT�QPMJDZ�TFUT�PVU�UI F�UBSHFU�GSFF�SFTFSWFT�MFWFM�CFUXFFO�B�NJOJNVN�BOE�NBYJNVN�SBOHF�BOE�UI F�LFZ�QSJODJQMFT�CZ�XI JDI �UI F�DI BSJUZ�XJMM�NBOBHF�BOZ�FYDFTTFT�PS�EFGJDJUT
DPNQBSFE�UP�UI F�UBSHFU��5I F�BJN�JT�UP�TUSJLF�UI F�BQQSPQSJBUF�CBMBODF�CFUXFFO�FOTVSJOH�B�TVTUBJOBCMF�GJOBODJBM�QPTJUJPO�BOE�VTJOH�UI F�DI BSJUZ�T�GVOET�UP�GVMGJM�JUT�DI BSJUBCMF�PCKFDUJWFT��

' SFF�SFTFSWFT�SFQSFTFOU�VOSFTUSJDUFE�HFOFSBM�GVOET�BOE�TP�FYDMVEF�FOEPXNFOU�GVOET
�SFTUSJDUFE�GVOET�BOE�GVOET�UI BU�I BWF�CFFO�EFTJHOBUFE�CZ�5SVTUFFT��5I F�GSFF�SFTFSWFT�FYDMVEF�BOZ�GVOET
UI BU�DPVME�POMZ�CF�SFBMJTFE�CZ�EJTQPTJOH�PG�GJYFE�BTTFUT�I FME�GPS�DI BSJUBCMF�VTF��5I F�SFTFSWFT�DBMDVMBUJPO�BMTP�FYDMVEFT�UI F�CPSSPXJOH�MJBCJMJUJFT�TFDVSFE�BHBJOTU�QSPQFSUJFT�XJUI JO�GJYFE�BTTFUT��

5I F�SFTFSWFT�QPMJDZ�JT�BMJHOFE�XJUI �UI F�DI BSJUZ�T�BQQSPWFE�� �: FBS�4USBUFHZ�

�*O�� � � � � � � �UI F�QPMJDZ�XBT�UP�NBJOUBJO�GSFF�SFTFSWFT�PG�CFUXFFO�b� �� � � N�BOE�b� �� � � N��5I JT�UBSHFU�SBOHF�XBT�DBMDVMBUFE�BT�GPMMPXT�

���	

�G�E�H�F�G�9�9�F���E�9�C�B�E�G�����7�B�A�G�<�A�H�9�8����
�:�B�E���G�; �9���L�9�5�E���9�A�8�9�8���' �%���B�7�G�B�6�9�E���&�$�&�)

�:�5�<�E���J �5�L�F���7�B�@�@�H�A�<�G�L���6�9�A�9�:�<�G���F�B�7�<�9�G�L



5I F�DI BSJUZ�T�BDUVBM�GSFF�SFTFSWFT�BU�� � �0DUPCFS�� � � � �XBT�b� �� � N��5I JT�XBT�NBSHJOBMMZ�CFMPX�UI F�UBSHFU�SBOHF�

' SFF�SFTFSWFT�PG�b� �� � N�BU�� � �0DUPCFS�� � � � �I BWF�CFFO�DBMDVMBUFE�BT�GPMMPXT�

���


�:�b�W�W���E�W�c�W�b�f�W�c �&� �+�$�,

5SVTUFFT�SFDPHOJTF�UI BU�UI F�DVSSFOU�MFWFM�PG�GSFF�SFTFSWFT�JT�CFMPX�UI F�NJOJNVN�UBSHFU�SBOHF�BOE�I BWF�QSJPSJUJTFE�UI F�SFRVJSFNFOU�UP�BDI JFWF�UI JT��' BJS�8 BZT�I BT�CFFO
TVDDFTTGVM�JO�NBLJOH�TUFBEZ�QSPHSFTT�JO�JODSFBTJOH�SFTFSWFT
�JO�MJOF�XJUI �BQQSPWFE�TUSBUFHZ
�GSPN�b� �� � N�JO�� � � � �UP�b� �� � N�JO�� � � � �BOE�b� �� � N�JO�� � � � ���' BJS�8 BZT�JOUFOET
UP�BMMPDBUF�B�QSPQPSUJPO�PG�JUT�OFU�TVSQMVT�FBDI �ZFBS�PWFS�UI F�OFYU�� �ZFBST�UP�SFBDI �b� �� N�CZ�� � � � �� � �

" �CBMBODF�OFFET�UP�CF�TUSVDL�CFUXFFO�NFFUJOH�UI F�OFFET�PG�TFSWJDF�VTFST�UPEBZ�BOE�FOTVSJOH�UI F�MPOH�UFSN�TVTUBJOBCJMJUZ�PG�UI F�DI BSJUZ�GPS�UI F�TFSWJDF�VTFST�PG�UPNPSSPX�

4I PVME�GSFF�SFTFSWFT�CF�BCPWF�UI F�NBYJNVN�UBSHFU�SBOHF
�5SVTUFFT�XJMM�DPOTJEFS�PQUJPOT�UP�JODSFBTF�FYQFOEJUVSF�JO�MJOF�XJUI �JUT�DI BSJUBCMF�PCKFDUJWFT��5I JT�DPVME�JODMVEF
CSJOHJOH�GPSXBSE�GVUVSF�QSPKFDUT
�BDDFMFSBUJOH�MPBO�SFQBZNFOUT�PS�JODSFBTJOH�FYQFOEJUVSF�GPS�UI F�CFOFGJU�PG�TFSWJDF�VTFST�BOE�FNQMPZFFT�

5SVTUFFT�BSF�GVMMZ�BXBSF�BOE�DPNNJUUFE�UP�UI FJS�SFTQPOTJCJMJUZ�UP�VQI PME�UI F�GJOBODJBM�TUBCJMJUZ�PG�UI F�PSHBOJTBUJPO�

5I F�5SVTUFFT�I BWF�B�SFBTPOBCMF�FYQFDUBUJPO�UI BU�UI F�DI BSJUZ�I BT�BEFRVBUF�SFTPVSDFT�UP�DPOUJOVF�JO�PQFSBUJPOBM�FYJTUFODF�GPS�UI F�GPSFTFFBCMF�GVUVSF��' PS�UI JT�SFBTPO

UI FZ�DPOUJOVF�UP�BEPQU�UI F�HPJOH�DPODFSO�CBTJT�JO�QSFQBSJOH�UI F�GJOBODJBM�TUBUFNFOUT��' VSUI FS�EFUBJMT�SFHBSEJOH�UI F�BEPQUJPO�PG�UI F�HPJOH�DPODFSO�CBTJT�DBO�CF
GPVOE�JO�UI F�BDDPVOUJOH�QPMJDJFT�

�7�"���é�_�Z� �̂X���7�_� �̂U�W�b�^



' BJS�8 BZT�PQFSBUFT�XJUI JO�B�DPNQSFI FOTJWF�HPWFSOBODF�GSBNFXPSL�UI BU�TVQQPSUT�FBSMZ�SJTL�JEFOUJGJDBUJPO
�USBOTQBSFOU�SFQPSUJOH
�BOE�UJNFMZ�NJUJHBUJPO��&GGFDUJWF�SJTL
NBOBHFNFOU�JT�B�DPSOFSTUPOF�PG�UI JT�GSBNFXPSL�BOE�JT�FNCFEEFE�BU�FWFSZ�MFWFM�PG�UI F�PSHBOJTBUJPO
�GSPN�GSPOUMJOF�QSBDUJDF�UP�&YFDVUJWF�BOE�5SVTUFF�PWFSTJHI U�

����

0VS�BQQSPBDI �SFDPHOJTFT�UI BU�NFBOJOHGVM�SJTL�NBOBHFNFOU�SFRVJSFT�JOTJHI U�GSPN�FWFSZ�MBZFS�PG�UI F�DI BSJUZ��#Z�ESBXJOH�UPHFUI FS�JOGPSNBUJPO�GSPN�TFSWJDFT
�PQFSBUJPOBM
MFBEFSTI JQ
�HPWFSOBODF�GVODUJPOT
�BOE�TUSBUFHJD�DPNNJUUFFT
�XF�CVJME�B�DMFBS
�SFBM�UJNF�QJDUVSF�PG�PVS�SJTL�MBOETDBQF��5I JT�BMMPXT�VT�UP�BDU�QSPBDUJWFMZ
�MFBSO�GSPN
FYQFSJFODF
�BOE�DPOUJOVPVTMZ�TUSFOHUI FO�PVS�TZTUFNT��5P�TVQQPSU�UI JT
�' BJS�8 BZT�NBJOUBJOT�UI SFF�GPSNBM�SJTL�SFHJTUFST�BOE�B�EZOBNJD�SJTL�SFQPSUJOH�TZTUFN
�FBDI �TFSWJOH�B
TQFDJGJD�SPMF�JO�PVS�NVMUJ�MBZFSFE�HPWFSOBODF�NPEFM�

$BQUVSFT�UI F�PSHBOJTBUJPO�T�QSJODJQBM�BOE�TUSBUFHJD�SJTLT
�JODMVEJOH�UI PTF�SFMBUFE�UP�GJOBODJBM�TVTUBJOBCJMJUZ
�TBGFHVBSEJOH
�DPNQMJBODF
�BOE�SFQVUBUJPO��5I JT
SFHJTUFS�JT�SFWJFXFE�CZ�UI F�&YFDVUJWF�$PNNJUUFF�BOE�5SVTUFFT�UP�FOTVSF�FNFSHJOH�UI SFBUT�BSF�VOEFSTUPPE�BOE�BQQSPQSJBUFMZ�NBOBHFE�

' PDVTFT�PO�SJTLT�BSJTJOH�BU�EJSFDUPSBUF�BOE�GVODUJPOBM�MFWFMT��0WFSTFFO�CZ�UI F�0QFSBUJPOT�#PBSE
�UI JT�SFHJTUFS�FOTVSFT�PQFSBUJPOBM�SJTLT�BSF�NPOJUPSFE�DPOTJTUFOUMZ
BOE�FTDBMBUFE�FGGFDUJWFMZ�

$PWFST�SJTLT�DMPTFTU�UP�GSPOUMJOF�EFMJWFSZ��*U�FOTVSFT�TFSWJDFT�JEFOUJGZ�BOE�NBOBHF�SJTLT�SFMBUFE�UP�TBGFHVBSEJOH
�TUBGGJOH
�USBJOJOH
�FOWJSPONFOU
�BOE�QSBDUJDF�RVBMJUZ�

8 FFLMZ�SFQPSUJOH�BDSPTT�LFZ�EPNBJOT‰4FSWJDF�6TFS
�&OWJSPONFOU
�5SBJOJOH
�4UBGGJOH
�BOE�4VTUBJOBCJMJUZ�	4&544
‰QSPWJEFT�FBSMZ�WJTJCJMJUZ�PG�FNFSHJOH�JTTVFT�BOE
FOBCMFT�SBQJE�JOUFSWFOUJPO��5I JT�TVQQPSUT�B�QSPBDUJWF
�MFBSOJOH�MFE�BQQSPBDI �UP�SJTL�NBOBHFNFOU�

5PHFUI FS
�UI FTF�UPPMT�BMMPX�' BJS�8 BZT�UP�PQFSBUF�XJUI �NVMUJQMF�MBZFST�PG�EFGFODF
�FOTVSJOH�UI BU�SJTL�JT�JEFOUJGJFE�FBSMZ
�DPNNVOJDBUFE�DMFBSMZ
�BOE�BDUFE�VQPO
QSPNQUMZ�

" DSPTT�' BJS�8 BZT
�SJTLT�UZQJDBMMZ�GBMM�JOUP�GJWF�CSPBE�UI FNFT�

' BJS�8 BZT�NBOBHFT�I JHI �JNQBDU�SJTLT�TVDI �BT�TFSJPVT�JODJEFOUT
�I BSN
�PS�BCVTF�UI SPVHI �TUSPOH�4BGFHVBSEJOH�BOE�) FBMUI �� �4BGFUZ�GSBNFXPSLT�TVQQPSUFE�CZ�DMFBS
SJTL�BTTFTTNFOUT
�NBOEBUPSZ�USBJOJOH
�SFHVMBS�TVQFSWJTJPO
�BOE�RVBMJUZ�BTTVSBODF�BDUJWJUZ��8 FFLMZ�4&544�SJTL�SFQPSUJOH�BOE�TUSVDUVSFE�HPWFSOBODF�GPSVNT�‰
JODMVEJOH�2VBMJUZ
�4BGFUZ
�BOE�( PWFSOBODF�$PNNJUUFF�	24( $

�( PWFSOBODF�0WFSTJHI U�. FFUJOHT�BOE�) FBMUI �� �4BGFUZ�$PNNJUUFF�‰�FOTVSF�DPODFSOT�BSF�FTDBMBUFE
FBSMZ�BOE�MFBSOJOH�JT�TI BSFE��5I FTF�MBZFST�XPSL�UPHFUI FS�UP�NBJOUBJO�TBGF
�USBOTQBSFOU�BOE�SFTQPOTJWF�QSBDUJDF�



����

" T�B�$I JMESFO�T�4FSWJDFT�PSHBOJTBUJPO
�' BJS�8 BZT�NBOBHFT�TFOTJUJWF�EBUB�BOE�GBDFT�JODSFBTJOH�DZCFS�BOE�PQFSBUJPOBM�SJTLT��*O�SFTQPOTF
�UI F�*OGPSNBUJPO
( PWFSOBODF�$PNNJUUFF�	*( $
�BOE�*5�UFBN�SFWJFXFE�DZCFS�QSFQBSFEOFTT�UI SPVHI �FYUFSOBM�BVEJUT�BOE�QFOFUSBUJPO�UFTUJOH��5I JT�I BT�MFE�UP�UI F�JOUSPEVDUJPO�PG
. VMUJ�' BDUPS�" VUI FOUJDBUJPO�	. ' " 

�NBOEBUPSZ�DZCFS�BXBSFOFTT�USBJOJOH
�JNQSPWFE�TPGUXBSF�QBUDI JOH
�BOE�TUSFOHUI FOFE�OFUXPSL�TFDVSJUZ
�XJUI �FOI BODFE
DZCFS�SFQPSUJOH�OPX�QSPWJEFE�UP�UI F�&YFDVUJWF�BOE�5SVTUFFT���0QFSBUJPOBM�SJTLT�TVDI �BT�TFWFSF�XFBUI FS
�GJSF
�GMPPEJOH
�PS�USBOTQPSU�EJTSVQUJPO�BSF�NBOBHFE
UI SPVHI �CVTJOFTT�DPOUJOVJUZ�QMBOOJOH
�JOTVSBODF
�BOE�SFHVMBS�I FBMUI �BOE�TBGFUZ�DI FDLT��' MFYJCMF�XPSLJOH
�DMPVE�CBTFE�TZTUFNT
�XFFLMZ�4&544�SJTL�SFQPSUJOH

BOE�0QFSBUJPOT�#PBSE�PWFSTJHI U�GVSUI FS�TVQQPSU�PSHBOJTBUJPOBM�SFTJMJFODF�BOE�FBSMZ�SJTL�JEFOUJGJDBUJPO�

5I FTF�FOI BODFE�SJTL�DPOUSPMT�FOBCMF�' BJS�8 BZT�UP�NBOBHF�QSJODJQBM�SJTLT�QSPBDUJWFMZ
�TUSFOHUI FO�PSHBOJTBUJPOBM�SFTJMJFODF
�BOE�QSPWJEF�5SVTUFFT�XJUI �SFMJBCMF

FWJEFODF�CBTFE�BTTVSBODF�

5SBJOJOH�OPO�DPNQMJBODF�JT�NBOBHFE�UI SPVHI �SFBM�UJNF�NPOJUPSJOH
�BOOVBM�USBJOJOH�OFFET�BOBMZTJT�BOE�SFHVMBS�PWFSTJHI U�UI SPVHI �24( $��5I JT�FOTVSFT�TUBGG
NBJOUBJO�SFRVJSFE�DPNQFUFODJFT�BOE�UI BU�TFSWJDFT�PQFSBUF�DPOTJTUFOUMZ�BOE�TBGFMZ�BDSPTT�BMM�TFUUJOHT�

3JTLT�BSJTJOH�GSPN�TUBGGJOH�TI PSUBHFT�BSF�NJUJHBUFE�UI SPVHI �XPSLGPSDF�QMBOOJOH�BOE�CBOL�BOE�BHFODZ�TUBGGJOH�BSSBOHFNFOUT��8 FFLMZ�4&544�SJTL�SFQPSUJOH
BOE�8 PSLGPSDF�1MBOOJOH�( SPVQ�PWFSTJHI U�I FMQ�FOTVSF�TUBCMF�TUBGGJOH
�TBGF�TFSWJDF�EFMJWFSZ�BOE�SBQJE�SFTQPOTF�XI FO�QSFTTVSFT�BSJTF�

' JOBODJBM�SJTLT�‰�JODMVEJOH�DBTI �GMPX�QSFTTVSF
�JOGMBUJPO
�SFEVDFE�MPDBM�BVUI PSJUZ�JODPNF
�GSBVE�PS�QSPQFSUZ�EJTSVQUJPO�‰�BSF�NJUJHBUFE�UI SPVHI �DBSFGVM
GJOBODJBM�QMBOOJOH
�CVEHFUBSZ�DPOUSPM
�GSBVE�QSFWFOUJPO�NFBTVSFT�BOE�QSPBDUJWF�DPNNJTTJPOFS�FOHBHFNFOU��5I F�3FTFSWFT�1PMJDZ�BMTP�QSPWJEFT�B�LFZ
TBGFHVBSE
�TFUUJOH�B�UBSHFU�SBOHF�GPS�GSFF�SFTFSWFT�UP�BCTPSC�FDPOPNJD�TI PDLT�BOE�TVQQPSU�MPOH�UFSN�TVTUBJOBCJMJUZ��

�F�d�b�ç�d�W�X�è
�B�e�b���I �Z�c�Z�_�^
' PMMPXJOH�BO�BOOVBM�DPNQSFI FOTJWF�TUSBUFHJD�SFWJFX�QSPDFTT
�UI F�FYFDVUJWF�UFBN�JEFOUJGJFE�LFZ�CSFBLUI SPVHI �PCKFDUJWFT�UP�HVJEF�' BJS�8 BZT�PWFS�UI F�OFYU�GJWF�ZFBST��5I FTF
PCKFDUJWFT
�JOGPSNFE�CZ�EFUBJMFE�BOBMZTFT�VTJOH�1&45&- 
�48 05
�BOE�508 4�GSBNFXPSLT
�BT�XFMM�BT�GJOBODJBM�SFWJFXT
�BSF�EFTJHOFE�UP�ESJWF�NFBOJOHGVM�QSPHSFTT�UPXBSET�UI F
DI BSJUZ�T�WJTJPO�BOE�NJTTJPO��5I FTF�XJMM�CF�GVSUI FS�EFWFMPQFE�BOE�TVQQPSUFE�CZ�5SVTUFFT�BU�B�KPJOU�5SVTUFF�&YFDVUJWF�BXBZEBZ�JO�FBSMZ�� � � � 
�FOTVSJOH�UI F�4USBUFHZ�JT�B�KPJOU
FOEFBWPVS�CFUXFFO�' BJS�8 BZT��FYFDVUJWF�UFBN�BOE�5SVTUFFT�

�B�e�b���@�Z�c�c�Z�_�^
5P�HSPX�B�DPNQBTTJPOBUF
�SFTJMJFOU�BOE�USBVNB�JOGPSNFE�DPNNVOJUZ�UI BU�FNCSBDFT�MFBSOJOH
�TP�UI BU�XF�JNQSPWF�UI F�MJWFT�BOE�PVUDPNFT�PG�JOEJWJEVBMT�

5P�UVSO�UI JT�NJTTJPO�JOUP�GPDVTFE
�NFBTVSBCMF�QSPHSFTT
�' BJS�8 BZT�I BT�FTUBCMJTI FE�GJWF�CSFBLUI SPVHI �PCKFDUJWFT�GPS�UI F�OFYU�GJWF�ZFBST��5I FTF�QSJPSJUJFT�QSPWJEF�DMBSJUZ

BDDPVOUBCJMJUZ
�BOE�B�SPBENBQ�GPS�CFDPNJOH�B�GVMMZ�USBVNB�JOGPSNFE
�MFBSOJOH�PSHBOJTBUJPO�XJUI �TUSPOH�GPVOEBUJPOT�GPS�MPOH�UFSN�JNQBDU�

�G�E�H�F�G�9�9�F���E�9�C�B�E�G�����7�B�A�G�<�A�H�9�8����
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5SBVNB�*OGPSNFE�$PNNVOJUZ
" DI JFWF�� � � � �DFSUJGJDBUJPO�BT�B�USBVNB�JOGPSNFE�PSHBOJTBUJPO�

5SBVNB�JOGPSNFE� QSBDUJDF� JT� DFOUSBM� UP� PVS� NJTTJPO�� &NCFEEJOH� FNPUJPOBM� TBGFUZ

DPNQBTTJPO�BOE�SFTJMJFODF�BDSPTT�FWFSZ�TFSWJDF�TUSFOHUI FOT�PVUDPNFT�GPS�JOEJWJEVBMT
BOE�FOTVSFT�PVS�DVMUVSF�NFFUT�UI FJS�OFFET�

5BMFOU�%FWFMPQNFOU
' JMM�PWFS�� � � �PG�DSJUJDBM�SPMFT�UI SPVHI �JOUFSOBM�QSPNPUJPO�

( SPXJOH�PVS�QFPQMF�TUSFOHUI FOT�DPOUJOVJUZ�BOE�TUBCJMJUZ��" �TUSPOH�JOUFSOBM�QJQFMJOF
TVQQPSUT�B�MFBSOJOH�DVMUVSF�XI FSF�TUBGG�UI SJWF�BOE�NPEFM�UI F�SFTJMJFODF�XF�BJN�UP�GPTUFS
JO�UI PTF�XF�TVQQPSU�

*NQSPWJOH�- JWFT�
� � � � �PG�JOEJWJEVBMT�XF�TVQQPSU�I BWF�NFBTVSBCMF�JNQSPWFE�MJWFT

*NQSPWFE�MJWFT�BOE�PVUDPNFT�BSF�UI F�VMUJNBUF�NFBTVSF�PG�PVS�NJTTJPO��. BLJOH�UI JT
NFBTVSBCMF�FOTVSFT�DMBSJUZ�PG�QVSQPTF
�NFBOJOHGVM�BDDPVOUBCJMJUZ
�BOE�DPOUJOVPVT
MFBSOJOH�

' JOBODJBM�4UBCJMJUZ
#VJME�GSFF�SFTFSWFT�UP�b� �� N�

4USPOH�GJOBODJBM�SFTJMJFODF�FOBCMFT�TVTUBJOFE
�I JHI �RVBMJUZ�DBSF��" EFRVBUF�SFTFSWFT
QSPUFDU�TFSWJDFT�EVSJOH�WPMBUJMJUZ
�TVQQPSU�JOOPWBUJPO
�BOE�FOTVSF�XF�DBO�DPOUJOVF
NFFUJOH�OFFET�SFHBSEMFTT�PG�FYUFSOBM�QSFTTVSFT�

2 VBMJUZ
� � � � �PG�TFSWJDFT�BDI JFWF�UI F�I JHI FTU�JOTQFDUJPO�SBUJOH�BDI JFWBCMF�

) JHI �RVBMJUZ�QSBDUJDF�TBGFHVBSET�JOEJWJEVBMT
�TUSFOHUI FOT�USVTU�XJUI �DPNNJTTJPOFST
�BOE
FOTVSFT�PVS�TFSWJDFT�DPOTJTUFOUMZ�EFMJWFS�FYDFMMFODF�BMJHOFE�UP�PVS�USBVNB�JOGPSNFE
WBMVFT�
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5P�FOTVSF�TUFBEZ�QSPHSFTT�UPXBSE�UI FTF�MPOH�UFSN�PCKFDUJWFT
�' BJS�8 BZT�JEFOUJGJFT�B�TFU�PG�BOOVBM�TUSBUFHJD�JNQSPWFNFOU�JOJUJBUJWFT��5I FTF�JOJUJBUJWFT�UVSO�TUSBUFHZ�JOUP
QSBDUJDF�CZ�GPDVTJOH�PO�UI F�NPTU�DSJUJDBM�BSFBT�PG�PSHBOJTBUJPOBM�EFWFMPQNFOU�GPS�UI F�ZFBS�BI FBE�
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" �TUSBUFHJD�QSPHSBNNF�UP�CVJME�MPOH
œUFSN�GJOBODJBM�SFTJMJFODF�CZ�JODSFBTJOH�SFTFSWFT
�EJWFSTJGZJOH�JODPNF
�BOE�NBOBHJOH�FYQFOEJUVSF�FGGFDUJWFMZ��5P�TVQQPSU�JODPNF
EJWFSTJGJDBUJPO
�XF�XJMM�BQQPJOU�B�) FBE�PG�' VOESBJTJOH�JO�� � � � o� � �UP�FTUBCMJTI �B�GVOESBJTJOH�GVODUJPO
�EFWFMPQ�DPSF�QSPDFTTFT�BOE�QPMJDJFT
�BOE�CFHJO�HFOFSBUJOH�OFX
JODPNF�PQQPSUVOJUJFT��4USFOHUI FOJOH�PVS�GJOBODJBM�QPTJUJPO�JT�FTTFOUJBM�UP�TVTUBJOJOH�TUBCMF
�I JHI 
œRVBMJUZ�TFSWJDFT�BOE�BDI JFWJOH�PVS�MPOH
œUFSN�SFTFSWFT�UBSHFU�

" �GPDVTFE�QSPHSBNNF�UP�FOTVSF�BMM�TFSWJDFT�BSF�DPOTJTUFOUMZ�JOTQFDUJPO�SFBEZ�BOE�BCMF�UP�BDI JFWF�UI F�I JHI FTU�QPTTJCMF�SBUJOHT��#Z�TUSFOHUI FOJOH�RVBMJUZ�BTTVSBODF�BOE
SFBM�UJNF�PWFSTJHI U
�UI JT�JOJUJBUJWF�EJSFDUMZ�TVQQPSUT�PVS�BNCJUJPO�GPS�FWFSZ�TFSWJDF�UP�BDI JFWF�PVUTUBOEJOH�RVBMJUZ�BOE�UP�JNQSPWF�MJWFE�FYQFSJFODFT�GPS�UI PTF�XF�TVQQPSU�

�%�"�B�`�W�b�ç�d�Z�_� �̂c���B�e�d�c�d�ç� �̂V�Z� �̂X��

�&�"�é�b�_�g�d�Y

$PNQMFUF�UI F�EFTJHO�BOE�CFHJO�JNQMFNFOUBUJPO�PG�PVS�FWJEFODF�CBTFE�5SBVNB�*OGPSNFE�. PEFM�PG�$BSF��5I JT�XPSL�CVJMET�UI F�DPNQBTTJPOBUF
�SFTJMJFOU�DVMUVSF�BU�UI F
I FBSU�PG�PVS�NJTTJPO‰TVQQPSUJOH�TUBGG�EFWFMPQNFOU
�JNQSPWJOH�PVUDPNFT
�BOE�FOTVSJOH�TFSWJDFT�DPOTJTUFOUMZ�EFMJWFS�USBVNB�JOGPSNFE�QSBDUJDF�

�' �"�G�b�ç�e�] �ç�!�<� �̂å�_�b�] �W�V���7�e�æ�d�e�b�W

" �TZTUFN�XJEF�BQQSPBDI �UP�EFWFMPQJOH�' BJS�8 BZT�QFPQMF
�TUSFOHUI FOJOH�JOUFSOBM�QSPNPUJPO�QBUI XBZT
�BOE�FOTVSJOH�XF�I BWF�UI F�UBMFOU�OFFEFE�GPS�GVUVSF�HSPXUI �
#VJMEJOH�TUSPOH�MFBEFSTI JQ�BOE�EFWFMPQNFOU�SPVUFT�I FMQT�BDI JFWF�PVS�HPBM�PG�GJMMJOH�NPTU�DSJUJDBM�SPMFT�JOUFSOBMMZ�BOE�SFJOGPSDFT�B�TUBCMF
�WBMVFT�MFE�XPSLGPSDF�

�(�"�G�ç�æ�W� �̂d���@�ç� �̂ç�X�W�] �W� �̂d

&NCFEEJOH�UI F�$" / 4�UPPM�BDSPTT�SFTJEFOUJBM
�TVQQPSUFE�MJWJOH
�BOE�GPTUFSJOH�TFSWJDFT�TP�UI BU�FWFSZ�JOEJWJEVBM�XF�TVQQPSU�DBO�EFNPOTUSBUF�NFBTVSBCMF�JNQSPWFNFOUT
JO�UI FJS�MJWFT��5I JT�JOJUJBUJWF�TUSFOHUI FOT�PVS�BCJMJUZ�UP�FWJEFODF�JNQBDU�BOE�ESJWF�DPOUJOVPVT�RVBMJUZ�JNQSPWFNFOU�

�)�"�B�e�d�U�_�] �W�c���·���7�5�A�F���E�_�æ�æ�_�e�d

*NQMFNFOUJOH� B� DPOTJTUFOU
� PSHBOJTBUJPO�XJEF� QFSGPSNBODF� GSBNFXPSL� UI BU� TVQQPSUT� BDDPVOUBCJMJUZ
� EFWFMPQNFOU
� BOE� I JHI �RVBMJUZ� QSBDUJDF�� #Z� TUSFOHUI FOJOH
GFFECBDL
�FYQFDUBUJPOT
�BOE�DBQBCJMJUZ�CVJMEJOH
�UI JT�JOJUJBUJWF�SFJOGPSDFT�PVS�FGGPSUT�UP�HSPX�BOE�SFUBJO�UBMFOU�XI JMF�JNQSPWJOH�TFSWJDF�PVUDPNFT�

�*�"�7�ç�`�ç�T�Z�æ�Z�d�è���·���@�è���C�W�b�å�_�b�] �ç� �̂U�W

&YQBOEJOH� PVS� QPTJUJWF� JOGMVFODF� CFZPOE� ' BJS� 8 BZT� CZ� TI BSJOH� USBVNB�JOGPSNFE� QSBDUJDF
� SBJTJOH� BXBSFOFTT
� BOE� TUSFOHUI FOJOH� PVS� DPNNVOJUZ� QSFTFODF�� 5I JT
TVQQPSUT�JNQSPWFE�PVUDPNFT�GPS�UI PTF�XF�TFSWF�BOE�I FMQT�BUUSBDU�TLJMMFE
�WBMVFT�BMJHOFE�QFPQMF�XI P�XJMM�DPOUSJCVUF�UP�PVS�MPOH�UFSN�TVDDFTT���*O�� � � � �XF�JOUSPEVDFE
UI F�5SVTUFF�$PNNVOJUZ�" XBSET�UP�EFNPOTUSBUF�UI F�USVTUFFT��DPNNJUNFOU�UP�TFSWJOH�CPUI �UI F�DI BSJUZ�BOE�UI F�XJEFS�DPNNVOJUJFT�JO�XI JDI �' BJS�8 BZT�PQFSBUFT�

�+�"�7�_�] �] �e� �̂Z�d�è���<�] �`�ç�U�d

5I FTF�TFWFO�TUSBUFHJD�JNQSPWFNFOU�JOJUJBUJWFT�DSFBUF�B�DMFBS�CSJEHF�CFUXFFO�PVS�MPOH�UFSN�CSFBLUI SPVHI �PCKFDUJWFT�BOE�UI F�QSBDUJDBM�BDUJPOT�OFFEFE�UP�EFMJWFS�UI FN�
5I FZ�TUSFOHUI FO�PVS�RVBMJUZ
�EFWFMPQ�PVS�UFBNT
�FOI BODF�GJOBODJBM�SFTJMJFODF
�BOE�BJN�UP�JNQSPWF�MJGF�PVUDPNFT�GPS�UI PTF�XF�TVQQPSU‰FOTVSJOH�' BJS�8 BZT�DPOUJOVFT�UP
HSPX�BT�B�USBVNB�JOGPSNFE
�MFBSOJOH�PSHBOJTBUJPO�XJUI �B�TUSPOH�BOE�TVTUBJOBCMF�GVUVSF�

�G�_�X�W�d�Y�W�b���G�Y�W�c�W���<� �̂Z�d�Z�ç�d�Z�f�W�c�°



5I F�TUSBUFHJD�BOBMZTJT�BMTP�I JHI MJHI UFE�DSJUJDBM�FYUFSOBM�GBDUPST�JOGMVFODJOH�' BJS�8 BZTh�PQFSBUJOH�FOWJSPONFOU
�JODMVEJOH�

�9�h�d�W�b� �̂ç�æ���F�d�b�ç�d�W�X�Z�U���7�_� �̂c�Z�V�W�b�ç�d�Z�_� �̂c

����

�G�E�H�F�G�9�9�F���E�9�C�B�E�G�����7�B�A�G�<�A�H�9�8����
�:�B�E���G�; �9���L�9�5�E���9�A�8�9�8���' �%���B�7�G�B�6�9�E���&�$�&�)

�:�5�<�E���J �5�L�F���7�B�@�@�H�A�<�G�L���6�9�A�9�:�<�G���F�B�7�<�9�G�L

5I FTF�FYUFSOBM�GBDUPST�SFJOGPSDF�UI F�JNQPSUBODF�PG�BHJMF
�GPSXBSE�UI JOLJOH�TUSBUFHJFT�UI BU�QPTJUJPO�' BJS�8 BZT�GPS�TVTUBJOBCMF�TVDDFTT�

1PMJUJDBM��

&DPOPNJD��

4PDJBM��

5FDI OPMPHJDBM�

&OWJSPONFOUBM�

- FHBM��

�B� �̂X�_�Z� �̂X���7�_�] �] �Z�d�] �W� �̂d

#Z�GPDVTJOH�PO�TUSBUFHJD�QSJPSJUJFT�BOE�CSFBLUI SPVHI �PCKFDUJWFT
�' BJS�8 BZT�BJNT�UP�OBWJHBUF�DI BMMFOHFT�BOE�TFJ[F�PQQPSUVOJUJFT�UP�JNQSPWF�PVUDPNFT�GPS�UI F�DI JMESFO

ZPVOH�QFPQMF
�BOE�GBNJMJFT�JU�TFSWFT��

' BJS�8 BZT�JT�DPNNJUUFE�UP�FNCFEEJOH�UI FTF�CSFBLUI SPVHI �PCKFDUJWFT�JOUP�PQFSBUJPOBM�QSPDFTTFT�UP�FOTVSF�NFBTVSBCMF�PVUDPNFT��5I F�BEPQUJPO�PG�UI F�9�. BUSJY
NFUI PEPMPHZ�XJMM�QMBZ�B�QJWPUBM�SPMF�JO�BMJHOJOH�TUSBUFHJD�JOJUJBUJWFT�XJUI �PQFSBUJPOBM�FYFDVUJPO��, FZ�FMFNFOUT�PG�UI JT�BQQSPBDI �JODMVEF�

�F�d�b�ç�d�W�X�Z�U���8�W�`�æ�_�è�] �W� �̂d���ç� �̂V���@�_� �̂Z�d�_�b�Z� �̂X

%FWFMPQNFOU�PG�QFSGPSNBODF�CPBSET�UP�USBDL�SFBM�UJNF�QSPHSFTT�

#J�NPOUI MZ�SFWJFXT�PG�MJWF�QFSGPSNBODF�EBUB�XJUI �UI F�4FOJPS�-FBEFSTI JQ�UFBN�

3FHVMBS�POF�PO�POF�TUSBUFHJD�SFWJFXT�TVQQPSUFE�CZ�UI F�2VBMJUZ�*NQSPWFNFOU�UFBN�



0O�� � �" VHVTU�� � � � �' BJS�8 BZT�$PNNVOJUZ�#FOFGJU�4PDJFUZ�XBT�GPSNBMMZ�SFHJTUFSFE�BT�B�$PNNVOJUZ�#FOFGJU�4PDJFUZ�XJUI �TUBUVT�BT�BO�FYFNQU�DI BSJUZ�	SFHJTUFSFE�OVNCFS
� � � � 
��*U�I BE�QSFWJPVTMZ�CFFO�SFHJTUFSFE�BT�B�QSJWBUF�DPNQBOZ�MJNJUFE�CZ�TI BSFT�BOE�JODPSQPSBUFE�JO�&OHMBOE�BOE�8 BMFT�	SFHJTUFSFE�OVNCFS�� � � � � � � � 
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B��$POTUJUVUJPO
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5SVTUFFT�EFUFSNJOF�UI F�TLJMM�TFU�BOE�FYQFSJFODF�SFRVJSFE�GPS�BO�FGGFDUJWF�CPBSE
�BOE�TFBSDI �GPS�TVJUBCMF�DBOEJEBUFT
�VTJOH�FYUFSOBM�BEWFSUJTJOH�BOE�SFDSVJUNFOU�BHFODJFT
XI FO�BQQSPQSJBUF��$BOEJEBUFT�BSF�JOUFSWJFXFE
�SFGFSFODFT�UBLFO
�BOE�BSF�TVCKFDU�UP�%#4�DI FDLT�QSJPS�UP�BQQPJOUNFOU�GPS�BO�JOJUJBM�UFSN
�BOE�TVCKFDU�UP�SFBQQPJOUNFOU
BU�UI F�GJSTU�" ( . �GPMMPXJOH�UI FJS�BQQPJOUNFOU�

C��. FUI PET�PG�BQQPJOUNFOU�PS�FMFDUJPO�PG�5SVTUFFT

5I F�5SVTUFFT�BSF�SFTQPOTJCMF�GPS�UI F�TUSBUFHJD�EJSFDUJPO�PG�UI F�DI BSJUZ��5I F�USVTUFFT�NFFU�RVBSUFSMZ�UP�SFWJFX�JOGPSNBUJPO�QSFQBSFE�CZ�NBOBHFNFOU�BOE�NBLF�BOZ
EFDJTJPOT�SFRVJSFE���5I F�5SVTUFF�CPBSE�JT�TVQQPSUFE�CZ�UI SFF�DPNNJUUFFT
�BO�" VEJU
�3JTL
�1SPQFSUZ�BOE�*OWFTUNFOU�$PNNJUUFF
�B�( PWFSOBODF
�1FPQMF�BOE
$PNNVOJDBUJPOT�$PNNJUUFF�BOE�B�3FNVOFSBUJPO�� �/ PNJOBUJPOT�$PNNJUFF���*O�BEEJUJPO�UI F�$I BJS�NFFUT�SFHVBSMZ�XJUI �UI F�$&0�

D��0SHBOJTBUJPOBM�TUSVDUVSF�BOE�EFDJTJPO�NBLJOH�QPMJDJFT

" MM�5SVTUFFT�BSF�HJWFO�B�CFTQPLF�JOEVDUJPO�DPVSTF�UBJMPSFE�UP�BEE�UP�UI FJS�QSJPS�FYQFSJFODF��5I JT�JODMVEFT�JOUSPEVDUJPOT�UP�TFOJPS�TUBGG�JO�UI F�DI BSJUZ
�WJTJUT�UP�SFTJEFOUJBM
DBSF�GBDJMJUJFT�BOE�TDI PPMT
�BOE�BUUFOEBODF�BU�QSPGFTTJPOBM�BEWJTFS�USBJOJOH�DPVSTFT�

' VSUI FS�PQQPSUVOJUJFT�GPS�DPOUJOVJOH�QSPGFTTJPOBM�EFWFMPQNFOU�DPVSTFT�BT�B�5SVTUFF�BSF�BMTP�QSPWJEFE��5SVTUFFT�I BWF�BMTP�DPNQMFUFE�PS�BSF�JO�UI F�QSPDFTT�PG
DPNQMFUJOH�UI F�/ 41$$�USBJOJOH�QBDLBHF�BJNFE�BU�5SVTUFFT�PG�DI BSJUJFT�

%VSJOH�UI F�ZFBS�TFWFSBM�USVTUFFT�BUUFOEFE�UI F�' FTUJWBM�PG�5SVTUFFTI JQ�UP�I FBS�I PX�PUI FS�CPBSET�PQFSBUFE�BOE�TI BSF�CFTU�QSBDUJDF�

E��1PMJDJFT�BEPQUFE�GPS�UI F�JOEVDUJPO�BOE�USBJOJOH�PG�5SVTUFFT
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F��1BZ�QPMJDZ�GPS�LFZ�NBOBHFNFOU�QFSTPOOFM
5I F�DI BSJUZ�UBLFT�B�NFUI PEJDBM�BOE�USBOTQBSFOU�BQQSPBDI �UP�TFUUJOH�QBZ
�FOTVSJOH�SFNVOFSBUJPO�TVQQPSUT�UI F�FGGFDUJWF
�FGGJDJFOU
�BOE�TVTUBJOBCMF�EFMJWFSZ�PG�PVS�DI BSJUBCMF
PCKFDUJWFT��" T�BO�PSHBOJTBUJPO�QSPWJEJOH�B�CSPBE�SBOHF�PG�TFSWJDFT
�FNQMPZJOH�BSPVOE�� � � �TUBGG�BOE�HFOFSBUJOH�JODPNF�PG�PWFS�b� � N
�JU�JT�FTTFOUJBM�UI BU�XF�BUUSBDU�BOE�SFUBJO
TFOJPS�FYFDVUJWFT�XJUI �UI F�MFBEFSTI JQ
�TUSBUFHJD
�PQFSBUJPOBM
�BOE�GJOBODJBM�DBQBCJMJUZ�SFRVJSFE�UP�HVJEF�UI F�DI BSJUZ�TVDDFTTGVMMZ��8 I FO�EFUFSNJOJOH�TFOJPS�FYFDVUJWF�QBZ
�UI F
DI BSJUZ�TFFLT�UP�CBMBODF�UI F�JOUSJOTJD�WBMVF�PG�XPSLJOH�GPS�B�NJTTJPO
œESJWFO�PSHBOJTBUJPO�XJUI �UI F�OFFE�UP�SFUBJO�B�I JHI 
œQFSGPSNJOH�MFBEFSTI JQ�UFBN��5I F�QPPM�PG�TVJUBCMZ
RVBMJGJFE�DBOEJEBUFT�GPS�TFOJPS�SPMFT�XJUI JO�UI F�DI BSJUZ�TFDUPS�JT�MJNJUFE
�BOE�UI F�DI BSJUZ�DBOOPU�PGGFS�TI BSF
œCBTFE�JODFOUJWFT�BWBJMBCMF�JO�UI F�QSJWBUF�TFDUPS
�BMUI PVHI �PUI FS
OPO
œGJOBODJBM�CFOFGJUT�BSF�QSPWJEFE�

. PTU�SPMFT���QBSUJDVMBSMZ�LFZ�BOE�GSPOUMJOF�QPTJUJPOT���BSF�CFODI NBSLFE�BHBJOTU�PVS�QSJNBSZ�NBSLFU�DPNQFUJUPST
�JODMVEJOH�QSJWBUF�TFDUPS�QSPWJEFST�BOE�MPDBM�BVUI PSJUJFT�
3FDSVJUJOH�BOE�SFUBJOJOH�I JHI 
œRVBMJUZ�TUBGG�JO�UI FTF�BSFBT�JT�B�QSJPSJUZ
�BOE�SFNVOFSBUJPO�NVTU�BMTP�CF�TFU�BU�B�MFWFM�BDDFQUBCMF�UP�PVS�TUBLFI PMEFST�
*O�� � � � 
�B�GVMM�CFODI NBSLJOH�BOBMZTJT�XBT�VOEFSUBLFO�CZ�$SPOFS�GPS�FYFDVUJWF�SPMFT
�DPNQBSJOH�QBZ�MFWFMT�XJUI �FRVJWBMFOU
œTJ[FE�DI BSJUJFT��&YFDVUJWF�TBMBSJFT�BSF�TFU�CFUXFFO
UI F�NFEJBO�BOE�VQQFS�RVBSUJMF�PG�UI JT�CFODI NBSL��' VSUI FS�SFGFSFODF�JT�NBEF�UP�$SPOFS�T�" OOVBM�$I BSJUZ�3FXBSET�4VSWFZ�BOE�QFFS�DPNQBSJTPOT�XJUI �TJNJMBS�DI JMESFO�T
TFSWJDFT�QSPWJEFST�GPS�PUI FS�TFOJPS�QFSTPOOFM�

5I F�DI BSJUZ�DPNQMJFT�GVMMZ�XJUI �. JOJNVN�8 BHF�MFHJTMBUJPO�BOE�EPFT�OPU�EJGGFSFOUJBUF�QBZ�CBTFE�PO�BHF�PS�TFY�

5I F�3FNVOFSBUJPO�$PNNJUUFF�	3&. $0 
�BEWJTFT�UI F�5SVTUFF�#PBSE�PO�TFOJPS�FYFDVUJWF�QBZ�MFWFMT�

G��3FMBUFE�QBSUZ�SFMBUJPOTI JQT
' BJS�8 BZT�' PVOEBUJPO�XBT�B�SFMBUFE�QBSUZ�VQ�UP�UI F�EBUF�PG�JUT�NFSHFS�XJUI �UI F�TPDJFUZ�

H��' JOBODJBM�SJTL�NBOBHFNFOU
5I F�5SVTUFFT�I BWF�BTTFTTFE�UI F�NBKPS�SJTLT�UP�XI JDI �UI F�( SPVQ�BOE�UI F�4PDJFUZ�BSF�FYQPTFE
�JO�QBSUJDVMBS�UI PTF�SFMBUFE�UP�UI F�PQFSBUJPOT�BOE�GJOBODFT�PG�UI F�( SPVQ�BOE�UI F
4PDJFUZ
�BOE�BSF�TBUJTGJFE�UI BU�TZTUFNT�BOE�QSPDFEVSFT�BSF�JO�QMBDF�UP�NJUJHBUF�FYQPTVSF�UP�UI F�NBKPS�SJTLT�

I ��5SVTUFFTh�JOEFNOJUJFT
5I F�5SVTUFFT�BSF�DPWFSFE�CZ�B�RVBMJGZJOH�UI JSE�QBSUZ�JOEFNOJUZ�QPMJDZ��5I JT�QPMJDZ�XBT�JO�QMBDF�GPS�BMM�5SVTUFFT�GPS�UI F�XI PMF�PG�UI F�GJOBODJBM�ZFBS�



*O�0DUPCFS�� � � � �B�OFX�$I BJSQFSTPO�BOE�%FQVUZ�$I BJSQFSTPO�XFSF�BQQPJOUFE�GPS�UI F�&NQMPZFF�1BSUJDJQBUJPO�BOE�*ODMVTJPO�$PNNJUUFF	&1*$
���5I JT�I BT�SFTVMUFE�JO�BO�JO�
EFQUI �SFKVWFOBUJPO�PG�UI F�QVSQPTF�BOE�FGGFDUJWFOFTT�PG�UI F�DPNNJUUFF���5P�SPVOE�PGG�� � � � �&1*$�GPDVTFE�PO�SFTPMWJOH�NJTVOEFSTUBOEJOHT
�NJTDPODFQUJPOT�BOE�GJOEJOH
TPMVUJPOT�UP�UI F�GPMMPXJOH��

' BJS�8 BZT�I BT�BO�BDUJWF�DPNNVOJDBUJPOT�TUSVDUVSF�JO�QMBDF��. JDSPTPGU�� � � �JT�UI F�DPSF�DI BSJUZ�QMBUGPSN
�XJUI �. JDSPTPGU�5FBNT�XJEFMZ�VTFE�BDSPTT�UI F�DI BSJUZ��*O�BEEJUJPO

' BJS�8 BZT�QSPEVDFT�' BJS�. BJM�o�BO�JOUFSOBM�NBHB[JOF
�BOE�SFHVMBS�VQEBUFT�GSPN�UI F�. %�UI SPVHI �UI F�. %�#SJFGJOH�QVCMJDBUJPOT��*OEJWJEVBM�TFSWJDFT�EFWFMPQ�UI FJS�PXO
OFXTMFUUFST�BOE�TI BSF�UI FTF�BDSPTT�UI F�$I BSJUZ���5I F�0QFSBUJPOT�#PBSE�NFFUT�XFFLMZ�XJUI �VQEBUFT�DBTDBEFE�UI SPVHI �FBDI �EFQBSUNFOU�BOE�TFSWJDF��&YBNQMFT�PG�QPTJUJWF
TUBGG�BDI JFWFNFOUT�BSF�FODPVSBHFE�BOE�BQQSFDJBUJPOT�BSF�TFOU�EJSFDUMZ�UP�UI F�TUBGG���5I JT�I BT�B�QPTJUJWF�JNQBDU�

*O�� � � � �' BJS�8 BZT�JOUSPEVDFE�/ FXTSPVOE
�B�TI PSU�CSJFGJOH�EPDVNFOU�DBQUVSJOH�LFZ�QPJOUT�GSPN�PSHBOJTBUJPO�DPNNJUUFF�NFFUJOHT���/ FXTSPVOE�JT�TFOU�UP�BMM�. BOBHFST
GPS�JODMVTJPO�JO�UI FJS�UFBN�CSJFGJOHT���*O�BEEJUJPO�UI F�' BJS�8 BZT�1PEDBTU
�I PTUFE�CZ�UI F�. %�XBT�MBVODI FE���5I F�GJSTU�TFBTPO�JOUFSWJFXFE�UI F�0QFSBUJPOT�#PBSE�QSPWJEJOH�B
GBTDJOBUJOH�JOTJHI U�JOUP�FBDI �JOEJWJEVBM���5I JT�XBT�QPTJUJWFMZ�SFDFJWFE�BOE�TFBTPO�UXP�DPWFSJOH�LFZ�QFPQMF�JO�UI F�PSHBOJTBUJPO�JT�OPX�VOEFSXBZ���1MBOT�BSF�JO�QMBDF�UP
GVSUI FS�EFWFMPQ�UI JT�DPNNVOJDBUJPO�

%VSJOH�� � � � �UI F�. %�BOE�$&0�XJMM�NFFU�BMM�' BJS�8 BZT�UFBNT�BU�UI FJS�XPSL�MPDBUJPOT�BT�QBSU�PG�BO�&OHBHFNFOU�4USBUFHZ�QSPWJEJOH�PQQPSUVOJUJFT�GPS�BMM�UP�EJSFDUMZ�JOUFSBDU
XJUI �UI F�UXP�NPTU�TFOJPS�MFBEFST�JO�UI F�PSHBOJTBUJPO�

' BJS�8 BZT�I BT�BO�BDUJWF�FWFOUT�DBMFOEBS
�BOE�UI F�" OOVBM�4UBGG�DPOGFSFODF
�NPTU�SFDFOUMZ�BUUFOEFE�CZ�� � � �FNQMPZFFT
�JT�B�LFZ�PQQPSUVOJUZ�GPS�BDUJWF�FOHBHFNFOU���8 F
FODPVSBHF�BMM�UFBNT�UP�TI BSF�B�$I SJTUNBT�WJEFP�XJUI �UI F�PSHBOJTBUJPO�EVSJOH�" EWFOU�BOE�FBDI �ZFBS�UI FTF�BSF�I JHI MZ�BOUJDJQBUFE�

�	 ��

" U�FNQMPZFFT�SFRVFTU�/ FVSPEJWFSTJUZ�XFFL�JT�OPX�PO�UI F�DVMUVSBM�DBMFOEBS
4JNQMZ�) FBMUI �CFOFGJU�JT�OPX�PGGFSFE�UP�BMM�FNQMPZFFT�BGUFS�� �NPOUI T�FNQMPZNFOU�JOTUFBE�PG�� � �NPOUI T
" T�B�SFTVMU�PG�JODJEFOUT�BOE�NJTVOEFSTUBOEJOH�UI F�3PUB�1PMJDZ�I BT�CFFO�BNFOEFE�UP�DMBSJGZ�XBLJOH�OJHI U�QSPDFTT�BOE�FYQFDUBUJPOT�
4JDL�QBZ�EJTQBSJUZ�CFUXFFO�0QFSBUJPOBM�BOE�/ PO�0QFSBUJPOBM�TUBGG��5I JT�JT�DVSSFOUMZ�CFJOH�BOBMZTFE��
&OUJUMFNFOU�PG�DPOUSBDU�TUBGG�NPWJOH�UP�CBOL�TUBGG��XI FO�BO�FNQMPZFF�NPWFT�GSPN�DPOUSBDU�UP�CBOL�UI FO�JU�JT�DPOTJEFSFE�B�OFX
FNQMPZFF�DPOUSBDU��
*OTVSBODF�FYDFTT�MJBCJMJUZ�GPS�FNQMPZFFT�JO�FWFOU�PG�BO�BDDJEFOU�XI FSF�UI FZ�BSF�BU�GBVMU��*U�XBT�DMBSJGJFE�UI BU�FBDI �TJUVBUJPO�XPVME�CF
JOEJWJEVBMMZ�DPOTJEFSFE�

" MM�&1*$�SFQSFTFOUBUJWFT�I BWF�SFDFJWFE�GSFTI �USBJOJOH�EFGJOJOH�UI FJS�SPMFT�BOE�HVJEBODF�UP�JOWFTUJHBUF�RVFSJFT�CFGPSF�NFFUJOHT�XI JDI �XJMM�I FMQ�UP�FOTVSF�FGGFDUJWF�BOE
QSPBDUJWF�SFQSFTFOUBUJPO�GPS�UI FJS�UFBNT�BOE�EFQBSUNFOUT��&1*$�SFQSFTFOUBUJWFT�OPX�I BWF�UI FJS�PXO�CJP�QPTUFST�XI JDI �BSF�PO�EJTQMBZ�JO�UI FJS
TFSWJDFT�I PNFT�EFQBSUNFOUT�GPS�BMM�TUBGG�UP�LOPX�XI P�UP�BQQSPBDI ��" �OFX�TZTUFN�I BT�CFFO�JNQMFNFOUFE�XI FSF�UI F�&1*$�SFQSFTFOUBUJWF�DBO�DBQUVSF�UI FJS�UFBNT
DI BMMFOHFT�BOE�USJVNQI T�BT�XFMM�BT�SFGPDVTJOH�UI F�BUUFOUJPO�UP�UI F�HPPE�TUVGG�UI BU�JT�I BQQFOJOH�BDSPTT�UI F�PSHBOJTBUJPO��5I F�&1*$�$I BJSQFSTPO�I BT�BMTP�BEEFE�B�TQBDF
PO�UI F�NPOUI MZ�BHFOEB�UP�DPOTJEFS�MFHBDZ�JEFBT���' PS�FYBNQMF��) PX�DBO�XF
�BT�BO�PSHBOJTBUJPO
�JOGMVFODF�BOE�DI BMMFOHF�UI F�DVSSFOU�FYQFDUBUJPO�UI BU�MPDBM�BVUI PSJUJFT
FOE�QMBDFNFOUT
�TPNFUJNFT�NBLJOH�ZPVOH�BEVMUT�I PNFMFTT�PO�UI FJS�� � UI �CJSUI EBZT 



' BJS�8 BZT�I BT�B�UFO�ZFBS�$BSCPO�3FEVDUJPO�4USBUFHZ�JO�QMBDF��5I F�NBJO�UI FNF�JT�A$I BOHJOH�) FBSUT�BOE�. JOET���5I JT�JT�BO�JOJUJBUJWF�UP�DSFBUF�BXBSFOFTT�PG�I PX�XF�DBO�BMM
DPOUSJCVUF�UP�SFEVDJOH�PVS�DBSCPO�FNJTTJPOT�

' BJS�8 BZT�DPOUJOVFT�UP�SBJTF�BXBSFOFTT�PG�PVS�JOEJWJEVBM�JNQBDU�PO�UI F�FOWJSPONFOU��5I JT�JT�DPNNVOJDBUFE�UI SPVHI �B�NPOUI MZ�&DP�3FQT�/ FXTMFUUFS�
*O�UI F�OFXTMFUUFS�UI FSF�BSF�EFUBJMT�PG�VQ�BOE�DPNJOH�FOWJSPONFOUBM�FWFOUT�CPUI �JOUFSOBM�BOE�FYUFSOBM��&YUFSOBM�FWFOUT�JODMVEFT�#FBDI �$MFBOT��' PPE�8 BTUF�" DUJPO
8 FFL�/ P�. PX�. BZ��� � �%BZ�8 JME��' BJS�5SBEF�' PSUOJHI U��#VZ�/ PUI JOH�%BZ��5I F�JOUFSOBM�FWFOU�JT�PVS�BOOVBM�' BJS�8 BZT�JO�#MPPN�UI BU�I BT�CFFO�SVOOJOH�GPS�TFWFSBM�ZFBST�BOE
GPDVTTFT�PO�TVTUBJOBCJMJUZ�BT�POF�PG�JUT�NBJO�UI FNFT�

5I F�DVSSFOU�JOI PVTF�JOJUJBUJWF�JT�UP�SFEVDF�UI F�RVBOUJUZ�PG�QBQFS�XF�VTF�BOE�QSJOU��

*O�UI F�OFXTMFUUFST�XF�JODMVEF�TJHOQPTUJOH�MJOLT�UP�WBSJPVT�XFCTJUFT�UI BU�JODMVEF
�GPS�FYBNQMF��GVFM�TBWJOH�UJQT��SFDZDMJOH�JEFBT��I PX�UP�SFEVDF�GPPE�XBTUF��ESJWF�NJOEGVMMZ
UP�TBWF�GVFM�BOE�XFBS�BOE�UFBS�PO�WFI JDMFT
�FUD�

' BJS�8 BZT�I BT�B�TVCTDSJQUJPO�UP�$BSNB�&BSUI �XI P�QMBOU�� � �USFFT�NPOUI MZ�PO�PVS�CFI BMG�BT�QBSU�PG�B�DBSCPO�PGGTFUUJOH�JOJUJBUJWF�

" MM�4FBTPOT�$I JMESFO�T�) PNF�PQFOFE�JO�� � � � 
�BOE�UI JT�I PNF�I BT�CFFO�GJUUFE�XJUI �� � �TPMBS�QBOFMT��" MM�4FBTPOT�JT�PVS�GMBHTI JQ�I PNF
�BOE�XF�BTQJSF�UP�I BWJOH�TPMBS�QPXFS
JO�BMM�UI F�I PNFT�XF�PXO�JO�UI F�GVUVSF�

' BJS�8 BZT�TVQQPSUT�BO�FMFDUSJD�DBS�TBMBSZ�TBDSJGJDF�TDI FNF�XJUI �0DUPQVT�&OFSHZ�UP�BTTJTU�PVS�FNQMPZFFT�JO�QVSDI BTJOH�UI F�CFTU�EFBMT�PO�FMFDUSJD�DBST�

' BJS�8 BZT�I BT�BO�BOOVBM�$ZDMF� 8 PSL�TDI FNF�PGGFSJOH�FNQMPZFFT�B�MPBO�UP�QVSDI BTF�B�CJDZDMF�BOE�TBGFUZ�FRVJQNFOU�BU�B�EJTDPVOUFE�SBUF�UI BU�DBO�CF�SFQBJE�PWFS�� �
NPOUI T�

5I F�GJHVSFT�CFMPX�FWJEFODF�UI BU�XF�I BWF�SFEVDFE�GVFM�DMBJNFE�CZ�FNQMPZFFT�PO�MBTU�ZFBS�BOE�XF�OPUF�BO�JODSFBTF�JO�FNQMPZFFT�VTJOH�) ZCSJE�WFI JDMFT���0VS�&MFDUSJDJUZ
GPPUQSJOU�I BT�SFEVDFE�EVF�UP�#SJUJTI �( BT�OPX�VTJOH�DMFBOFS�FOFSHZ�UI FZ�TVQQMZ�UP�VT�

�	 �	

*O�BDDPSEBODF�XJUI �UI F�DI BSJUZhT�FRVBM�PQQPSUVOJUJFT�QPMJDZ
�UI FSF�BSF�MPOH�FTUBCMJTI FE�GBJS�FNQMPZNFOU�QSBDUJDFT�JO�UI F�SFDSVJUNFOU
�TFMFDUJPO
�SFUFOUJPO�BOE�USBJOJOH
PG�EJTBCMFE�TUBGG�

' BJS�8 BZ�T�BJN�JT�UP�FOTVSF�UI BU�UI F�BCJMJUJFT�PG�BMM�QFPQMF�BSF�SFDPHOJTFE�BOE�WBMVFE�BU�BMM�MFWFMT�XJUI JO�' BJS�8 BZT��5I JT�JT�BDI JFWFE�CZ�QSPWJEJOH�BOZ�SFBTPOBCMF
BEKVTUNFOUT�UP�FOTVSF�EJTBCMFE�QFPQMF�I BWF�BDDFTT�UP�PVS�TFSWJDFT�BOE�FNQMPZNFOU�PQQPSUVOJUJFT
�DI BMMFOHJOH�EJTDSJNJOBUPSZ�BTTVNQUJPOT�BCPVU�EJTBCMFE�QFPQMF
BOE�TFFLJOH�UP�DPOUJOVF�UP�JNQSPWF�BDDFTT�UP�JOGPSNBUJPO�CZ�FOTVSJOH�BWBJMBCJMJUZ�PG�" VUJTN�4QFDUSVN�$POEJUJPO�	" 4$
�SFMBUFE�TPGUXBSF�BOE�TDSFFO�GJMUFST
�MPPQ
TZTUFNT
�CSBJMMF�GBDJMJUJFT
�BMUFSOBUJWF�GPSNBUUJOH�BOE�TJHO�MBOHVBHF�JOUFSQSFUBUJPO��' VMM�EFUBJMT�PG�UI FTF�QPMJDJFT�BSF�BWBJMBCMF�GSPN�UI F�DI BSJUZ�T�PGGJDFT�
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5I F�5SVTUFFT�BSF�SFTQPOTJCMF�GPS�QSFQBSJOH�UI F�5SVTUFFTh�3FQPSU�BOE�UI F�GJOBODJBM�TUBUFNFOUT�JO�BDDPSEBODF�XJUI �BQQMJDBCMF�MBX�BOE�SFHVMBUJPOT�

5I F�$P�PQFSBUJWF�BOE�$PNNVOJUZ�#FOFGJU�4PDJFUZ�" DU�� � � � �SFRVJSFT�UI F�5SVTUFFT�UP�QSFQBSF�GJOBODJBM�TUBUFNFOUT�GPS�FBDI �GJOBODJBM�ZFBS��6OEFS�UI BU�MBX�UI F�5SVTUFFT�I BWF�FMFDUFE�UP
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