
%&$ &. # &3 �� � � �
*446 &�� � �

�&�&�u�: �' �&��
�&�H�Q�W�U�D�O���&�R�D�V�W���u���[���u���&�O�X�E

*OD�
1I PUP�DPVSUFTZ�PG�. JDI FMMF�0 TNBO



�–

�”�”

�”�–

�•�“

�–�•

�—�”

�—�˜

�—�›

���Q�J�n���J�n
�M�T�U�_�X���H�Y

�� �0�&�&�	�Y�Y�é�é

�C� �̂' �Y�é�O���ˆ�é�ÿ�	�0�' ���a�é�é�Y�	�' �ÿ���a�	�' � �̂Y�é�S

�a�é�&�Ý�é�O�S���	�L�S

�—�L�Þ�0�&�	�' �ÿ���*�u�é�' �Y�S

�’ �O�	�L���ˆ�é�L�0�O�Y�S

�a�é�&�Ý�é�O���…�é�O���S

�a�é�O�Þ���Â�' �ã�	�S�	�' �ÿ

�=�é�' �é�O�Â�����F�' �þ�0�O�&�Â�Y�	�0�'

�s

�”�“

�� �v�Â�O�ã�S



53&" 463&3

6 5" �- */ , &

53*1�. " 45&3

4$ 0 55�) 0 3 / &

16#- *$ �3&- " 5*0 / 4

1&5&3 �3 0 # */ 40 /

. &. #&34) *1�0 ' ' *$ &3

. *$ ) &- - &�0 4 . " /

&%*50 3�
$ - " 3 *44" �/ 0 5) / " ( &-

7*$ &�13&4*%&/ 5

( &0 ' ' 3 &: �/ 0 5) / " ( &-

4&$ 3&5" 3: �� �16# - *$ �0 ' ' *$ &3

. *$ ) &- - &�&%8 " 3 %4

. &3$ ) " / %*4*/ (

+" / &�4 " 7" ( &
�

- &" 4&�. " / " ( &3

, &/ �. $ %0 / " - %
�

3" ' ' - &�$ 0 0 3%*/ " 50 3

+0 : $ &�) 0 - - */ 4
�

46# �$ 0 . . *55&&

" 44*45" / 5�53&" 463&3

. " 3 , �%µ" 3 $ :

2 6 " 35&3�. " 45&3

1&5&3 �( - &/ %*/ / */ (

" 440 $ *" 5*0 / �%&- &( " 5&

1" 6 - �' *4 ) &3

%" ' �0 ' ' *$ &3

4) " / &�	5" 11 : 
�5" 14$ 0 55
�

�

40 $ *" - �$ 0 0 3%*/ " 50 3

+" / &�4 " 7" ( &

" 44*45" / 5�. &. #&34) *1�0 ' ' *$ &3

/ " 5" 4 ) " �) " 3 . " /

1I PUP�$ PVSUFTZ�PG�' JPOB�' JTI FS

�&�&�u�: �' ���&�O�X�E

FEJUPS! DD� XED�PSH�BV�

USFBTVSFS! DD� XED�PSH�BV

5#"

TFDSFUBSZ! DD� XED�PSH�BV�

QSFTJEFOU! DD� XED�PSH�BV

� � � � �� � � �� � �

USJQNBTUFS! DD� XED�PSH�BV

5#"

NFNCFSTI JQ! DD� XED�PSH�BV

� � � � �� � � �� � � �

WJDFQSFTJEFOU! DD� XED�PSH�BV

� � � � �� � � �� � �

� � � � �� � � �

� � � � �� � � �

� � � � �� � � �� � �

� � � � �� � � �� � �

EBG! DD� XED�PSH�BV

� � � � �� � � � � �

QVCMJDJUZ! DD� XED�PSH�BV

� � � � �� � � �� � �

" 44*45" / 5�" 440 $ *" 5*0 / �%&- &( " 5&

1&5&3 �( - &/ %*/ / */ (
8 &# . " 45&3

( - &/ / �56 3 / # 6 - -

XFCNBTUFS! DD� XED�PSH�BV

13 &4*%&/ 5�

4 $ 0 55�( 0 0 %

�t



) PMJEBZ�( SFFUJOHT�&WFSZPOF


*�) PQF�UI JT�GJOET�ZPV�BMM�XFMM�BOE�MPPLJOH�GPSXBSE�UP�UI F�TJMMZ�TFBTPO��*G�ZPV�BSF�USBWFMMJOH�QMFBTF�ESJWF
DBSFGVMMZ�BOE�NBLF�TVSF�ZPV�SFUVSO�TBGFMZ
�UP�FOKPZ�BOPUI FS�ZFBS�PG�GVO�XJUI �UI F�DMVC�

0 O�UI BU�OPUF
�NZ�GBNJMZ�BOE�*�BSF�USBWFMMJOH�EPXO�UP�$ FOUSBM�7JDUPSJB�GPS�$ I SJTUNBT�BOE�SFUVSOJOH�FBSMZ�JO
UI F�OFX�ZFBS
�BOE�*�LOPX�%BWF�BOE�. JDI FMMF�I BWF�UI FJS�7JDUPSJBO�) JHI �$ PVOUSZ�USJQ�PO�FBSMZ�JO�UI F�/ FX
ZFBS
�TP�I FSF�T�UP�I PQJOH�GPS�OJDF�XFBUI FS�BOE�OP�GJSFT��5I F�DPVOUSZTJEF�EPXO�UI FSF�JT�CFBVUJGVM�JO
TVNNFS
�TP�JU�TI PVME�CF�B�HSFBU�USJQ�GPS�UI FN��

0 O�B�TMJHI UMZ�SFMBUFE�OPUF
�*�KVTU�XBOUFE�UP�NFOUJPO�UZSFT��*O�QSFQBSBUJPO�GPS�PVS�USJQ�4PVUI �*�HPU�B�OFX
TFU�PG�UZSFT�GPS�NZ�DBS��*�DBMMFE�UI F�HVZT�BU�5ZSFQPXFS�JO�( PTGPSE�BOE�UI FZ�XFSF�BNB[JOH��5I FZ�BSFO�U
LJEEJOH�XI FO�UI FZ�TBZ�UI FZ�PGGFS�B�HPPE�EJTDPVOU��*�TBWF�BCPVU�� � � �1&3�5: 3 &��GPS�NZ�OFX�POFT��*
TQPLF�UP�%BMF�PO�UI F�QI POF�BOE�JOTUFBE�PG�KVTU�QVTI JOH�B�TFU�PG�5PZP�UZSFT�PO�NF�I F�BDUVBMMZ�BTLFE
RVFTUJPOT��5I JOHT�MJLF�XI BU�DBS�EP�ZPV�ESJWF
�EP�ZPV�UPX
�I PX�I FBWZ�JT�UI F�WBO�CPBU�ZPV�UPX
�I PX�NVDI
PGG�SPBEJOH�EP�ZPV�EP
�XI BU�TPSU�PG�SJEF�DPNGPSU�BSF�ZPV�BGUFS�BOE�PUI FS�TVDI �SFMBUFE�UI JOHT��5I FO�I F
XFOU�UI SPVHI �UI F�PQUJPOT�GPS�NF�BOE�XF�TFUUMFE�PO�B�TFU�PG�. BYYJT�" MM�5FSSBJOT��*�XBT�WFSZ�QMFBTBOUMZ
TVQSJTFE�BU�UI F�XBZ�I F�BDUVBMMZ�MJTUFOFE�UP�XI BU�*�XBT�BGUFS�BOE�EJEO�U�KVTU�USZ�UP�QVTI �B�QBSUJDVMBS�UZSF�BU
NF��*G�ZPV�BSF�JO�UI F�NBSLFU�GPS�TPNF�OFX�UZSFT�*�XPVME�TFSJPVTMZ�SFDPNNFOE�I BWJOH�B�DI BU�UP�UI FN�BOE
EPO�U�GPSHFU�UP�UFMM�UI FN�ZPV�BSF�GSPN�UI F�$ $ � 8 %$ ��: PV�MM�HFU�B�HSFBU�QSJDF�

5I BU�T�BMM�GPS�NF�UI JT�NPOUI ��1MFBTF�I BWF�B�WFSZ�. FSSZ�$ I SJTUNBT�BOE�B�) BQQZ�/ FX�: FBS�BOE�*�I PQF�UP
TFF�ZPV�BMM�TPPO�
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�MFBE�CZ
- BDI Z�5I PNBT
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�B
NVTU� TFF� JG� ZPV� DBO� HFU� EPXO� UI BU� XBZ�� 8 F� I BE� UI F� $ I SJTUNBT� QBSUZ� VQ� BU� UI F� MFBTF
� XI JDI � XBT� B
GBOUBTUJD� XFFLFOE
� PSHBOJTFE� CZ� +BOF� 4BWBHF�� , JET� BOE� BEVMUT� BMM� I BE� B� CMBTU�� UI F� XBUFS� QJTUPMT� BOE
XBUFS�TMJEF�XFSF�B�CJH� I JU��4BOUB�{ �BOE�I JT�UXP�FMWFT�UVSOFE�VQ�PO�B�GJSF�USVDL�Ù �XI JDI �FYDJUFE�UI F
ZPVOHFS�DI JMESFO�

5I FSF� XFSF� QSJ[FT� GPS� CFTU� EFDPSBUFE� DBNQ�TJUF
� CFTU� UBCMF� EFDPSBUJPOT� BOE� CFTU� ESFTTFE
� XI JDI
$ MBSJTTB� BOE� NZTFMG� XFSF� QSPVE� UP� CF� BXBSEFE� XJUI �� *� FODPVSBHF� BMM� NFNCFST� UP� CSJOH� UI FJS� GBNJMJFT
OFYU�ZFBS�UP�FOKPZ�UI F�GFTUJWJUJFT��
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EFUBJMT�GVSUI FS�EPXO�JO�UI F�NBHB[JOF��

5I BU�T�FOPVHI �GSPN�NF�GPS�BOPUI FS�NPOUI ��*�MPPL�GPSXBSE�UP�TFFJOH�ZPV�BU�UI F�' FCSVBSZ�HFOFSBM�NFFUJOH�
" OE�BMXBZT�SFNFNCFS�UP�3FTQFDU�UI F�#VTI �
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CF�TBWJOH�UI F�EBUF�GPS�OFYU�ZFBS�
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5I JT�BMTP�NFBOT�OP�NFFUJOHT�GPS�+BOVBSZ�BOE�XJUI �( FPGG�� �*�VOBCMF�UP�NBLF�UI F�%FDFNCFS
HFOFSBM�NFFUJOH
�*�HVFTT�JU�T�UJNF�UP�XJTI �ZPV�BMM�B�. FSSZ�$ I SJTUNBT�� �) BQQZ�/ FX�: FBS��. BZ
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� � � �
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4FWFSBM�NFNCFST�PG�UI F�%SJWFS�" XBSFOFTT�' BDJMJUBUPST�5FBN
�BUUFOEFE�BO�FEVDBUJPO�EBZ�BU�4UPDLUPO�#FBDI
PO�4VOEBZ�UI F�� � SE�PG�/ PWFNCFS��" GUFS�NFFUJOH�VQ�BU�8 JMMJBNUPXO�. D%POBMEµT�GPS�B�DPGGFF�BOE�TOBDL
�XF

I FBEFE�EPXO�UP�- BWJT�- BODF�DBS�QBSL�UP�BJS�EPXO�BOE�B�CSJFGJOH�I FME�CZ�1FUFS�8 BEF�BOE�%BWJE�' PSTUFS
GSPN�( FUBCPVU�5SBJOJOH�4FSWJDFT��1FUFS�8 BEF�JT�BMTP�B�NFNCFS�PG�PVS�DMVC��( FOFSBM�BHSFFNFOU�GPS�BJS

QSFTTVSFT�XBT�BSPVOE�UI F�� � �QTJ�NBSL��4PNFUJNFT�BO�JTTVF�GPS�TPNF�UP�BJS�EPXO�CFZPOE�� � �QTJ�

8 F�I FBEFE�PGG�JO�DPOWPZ�BOE�NBEF�PVS�XBZ�PWFS�UI F�TBOE�EVOFT
�NBLJOH�B�GFX�TUPQT�BOE
FOKPZJOH�UI F�MBOETDBQF��5I FSF�XFSF�B�GFX�PUI FS�ESJWFST�PO�UI F�CFBDI �BOE�PG�DPVSTF
�QMFOUZ�PG
RVBE�CJLFT��*�BMXBZT�XPSSZ�XI FO�*�TFF�UI F�JOTUSVDUPST�UBMLJOH�UPHFUI FS�BOE�GFBSJOH�POF�PG�VT�JT
HPJOH�UP�CF�UI F�UBSHFU�PG�B�SFDPWFSZ�FYFSDJTF��8 F�TUPQQFE�PO�UPQ�PG�POF�UI F�TBOE�EVOFT�GPS

NPSOJOH�UFB�
0 ODF�NPSOJOH�UFB�XBT�EPOF
�XF�I FBEFE�GVSUI FS�TPVUI �BOE�PVS�GJSTU�FYFSDJTF�XBT�VTJOH�1BVM
' JTI FSµT�&WFSFTU
�XI JDI �I F�I BE�QVSQPTFMZ�CPHHFE�JO�UI F�TBOE��%JTDVTTJPOT�CFHBO�SFHBSEJOH

NFUI PET�PG�SFDPWFSZ
�UP�HFU�I JT�WFI JDMF�PVU��$ FSUBJOMZ
�B�HSFBU�VTF�PG�UI F�) JFSBSDI Z�PG�3FDPWFSZ
�UP
NBOBHF�B�TVDDFTTGVM�PVUDPNF
�VTJOH�UI F�CBTJD�NFUI PET�UP�FOBCMF�UI F�WFI JDMF�UP�ESJWF�PVU�

4FWFSBM�MPOH�I BOEMFE�TI PWFMT�XFSF�QSPEVDFE
�XJUI �TPNF�TVSQSJTJOH�SFTVMUT�JO�UI F�TI BQF�PG�UI F
I BOEMF��4PNF�I BE�I BOEMFT�UI BU�XFSF�TMJHI UMZ�DVSWFE�OFBS�UI F�TI PWFM�FOE��5I F�QSFGFSSFE�TI BQF


XBT�KVTU�B�TUSBJHI U�I BOEMFE�TI PWFM�
" �GFX�NFNCFST�HSBCCFE�UI FJS�TI PWFMT�BOE�CFHBO�EJHHJOH�TBOE�BXBZ�GSPN�FBDI �PG�UI F�UZSFT�BOE

VOEFSOFBUI 
�XI FSF�UI F�WFI JDMF�I BE�CPUUPNFE�PVU��1BVM�HPU�JOUP�I JT�WFI JDMF�BOE�VTFE�EJGGFSFOU
TFUUJOHT�UP�FOBCMF�� XE�UP�ESJWF�PVU�PG�UI F�QSFEJDBNFOU�I F�I BE�QMBDFE�I JNTFMG�JO��3FDPWFSZ

CPBSET�XFSF�VTFE�BT�BO�BJE�UP�ESJWF�PVU��0 G�DPVSTF
�POF�PG�PVS�NFNCFST�GPVOE�B�CFUUFS�VTF�GPS
I JT�TI PWFM�BT�BO�BJE�UP�SFTU�PO�

" JS�EPXO�BU�- BWJT�- BOF�DBSQBSL

1BVM�CPHHFE�I JT
WFI JDMF�BOE�B
HSPVQ�EJTDVTTJPO
UP�SFDPWFS�WFI JDMF�

( SFH�NBLFT�HPPE
VTF�PG�I JT�TI PWFM�
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5I F�. BY�5SBDLT�SFDPWFSZ�CPBSET�XFSF�QMBDFE�UPHFUI FS
�UP
EFNPOTUSBUF�I PX�UP�DSFBUF�B�QBUI �PVU�GSPN�B�TJUVBUJPO�

$ POOFDUPST�XFSF�BEEFE�UP�LFFQ�UI F�CPBSET�UPHFUI FS�BOE
FWFO�UP�EPVCMF�UI F�XJEUI ��8 JUI �FWFSZPOF�I BWF�BU�MFBTU�POF

TFU
�XF�I BE�B�NVMUJUVEF�PG�CPBSET�BWBJMBCMF�UP�DSFBUF�B
MPOH�MFOHUI �PG�USBDL�

8 F�TUPQQFE�GPS�MVODI 
�XJUI �TPNF�PG�UI F�UFBN�ESJWJOH�PVU
GSPN�' FSO�# BZ�BDDFTT�USBDL�BOE�GJOEJOH�B�QBSL�UP�I BWF

MVODI ��0 ODF�MVODI �XBT�PWFS
�XF�I FBEFE�CBDL�UP�UI F�CFBDI
GPS�PVS�OFYU�FYFSDJTF��%BWF�' PSTUFS
�GSPN�( FUBCPVU
�CPHHFE

I JT�WFI JDMF�JO�UI F�TBOE�PO�B�TMJHI U�JODMJOF
�UP�BEE�UP�UI F
DI BMMFOHF
�%BWF�I BE�B�TNBMM�DBNQFS�USBJMFS�JO�UPX��8 F

MPPLFE�BU�XBZT�UP�DSFBUF�B�TVDDFTTGVM�SFDPWFSZ�BOE�BGUFS
TPNF�EJTDVTTJPO
�B�SFDPWFSZ�QMBO�XBT�DPNNFODFE��" GUFS
EJHHJOH�BXBZ�BU�FBDI �PG�UI F�XI FFMT
�SFDPWFSZ�CPBSET�XFSF

MBJE�BOE�HPPE�MFOHUI �BU�UI F�GSPOU
�DSFBUFE�B�MFOHUI Z
QBUI XBZ�GPS�UI F�WFI JDMF�UP�USBWFM�PO��" �DPVQMF�PG�CPBSET
XFSF�QMBDFE�VOEFS�UI F�SFBS�XI FFMT��0 ODF�UI F�WFI JDMF

DPNNFODFE�UP�NPWF�GPSXBSE
�XF�I BE�UP�TUPQ�BOE�GJMM�JO�UI F
I PMF�XI FSF�UI F�GSPOU�XI FFMT�I BE�CFFO�CPHHFE�

. BY�5SBDLT�GPSN�B�QBUI XBZ�PG

SFDPWFSZ�

0 ODF�UI JT�XBT�EPXO
�UI F�SFDPWFSZ�CPBSET�XFSF�QMBDFE�PWFS�UI F�UPQ
�TP�UI F�SFBS�XI FFMT�XPVME�OPU�GBMM
JOUP�UI F�TPGU�TBOE�XI FSF�UI F�GSPOU�XI FFMT�I BE�KVTU�ESJWFO�PVU�PG��4VSQSJTJOHMZ
�PODF�DMFBSFE�PG�UI F

DI BMMFOHF
�UI F�WFI JDMF�ESPWF�TUSBJHI U�VQ�PO�UI F�QBUI XBZ�PG�. BY�5SBDLT�BOE�UI FO�POUP�UI F�GMBU�TBOE
�OPX
VO�BJEFE��&WFO�XJUI �UI F�TNBMM�DBNQFS�USBJMFS
�UI F�WFI JDMF�TFFNFE�UP�USBWFM�VQ�XJUI PVU�NVDI �FGGPSU�

0 ODF�UI JT�FYFSDJTF�XBT�DPNQMFUFE
�1BVM�DSFBUFE�BOPUI FS�FYFSDJTF
�UI JT�UJNF�XJUI �UI F�VTF�PG�B�UPX�SPQF�
" O�FRVBMJ[FS�TUSBQ�XBT�VTFE�BOE�BMTP�TPGU�TI BDLMFT�XFSF�VTFE�UP�EFNPOTUSBUF�UI FJS�FGGFDUJWFOFTT�

6TJOH�TPGU�TI BDLMFT�GPS�B�UPX�PVU

8 F�I FBEFE�CBDL�UP�- BWJT�- BOF�BOE�BJSFE�CBDL�ZVQ
�SFBEZ�GPS
PVS�SFTQFDUJWF�KPVSOFZT�I PNF�

5I JT�XBT�B�/ 48 �" $ 5�PSHBOJ[FE�%" ' �FEVDBUJPO�BOE�USBJOJOH
EBZ�BOE�JODMVEFE�NFNCFS�DMVCT�GSPN�$ $ � XE�$ MVC
�4ZEOFZ
+FFQ�$ MVC
�$ BNQJOH�XJUI �' BNJMJFT�	#MBDLUPXO
��. BDBSUI VS

$ MVC
�- BLFT�5PVSJOH�$ MVC
�1PSU�) VOUFS�$ MVC�BOE�� �NFNCFST
GSPN�UI F�1PSU�. BDRVBSJF�� XE�$ MVC�BUUFOEFE�

5BQQZ�JT�DPOTJEFSJOH�I PTUJOH�B�4UPDLUPO�#FBDI �SFDPWFSZ�EBZ
TPNF�UJNF�OFYU�ZFBS�GPS�JOUFSFTUFE�NFNCFST�UP�DPNF�BMPOH

BOE�MFBSO�TPNF�SFDPWFSZ�NFUI PET�JO�UI F�TBOE�

5I BOLT�UP�5BQQZ�BOE�1BVM
�XI P�BMTP�BTTJTUFE�JO�UI F�FEVDBUJPO
PG�UI F�NFNCFST�
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�t�s

4JY�WFI JDMFT�NFU�BU�#VMHB�GSFF�DBNQHSPVOE
�1FUF�3PCJOTPO�XBT�OPNJOBUFE�UBJM�FOE�DI BSMJF�

5I F�HSPVQ�I FBEFE�4PVUI �PO�1VUUZ�3E�UP�DPNNJTTJPO�3E�XI FSF�XF�BJSFE�EPXO�CFGPSF�TUPQQJOH�GPS
QI PUPT�BU�, JOHT�DSPTT�TBOE�TUPOF�GPSNBUJPOT��- VODI �XBT�I FME�BU�4I FFQTLJO�) VU�BGUFS�B�� �I PVS�ESJWF�

" GUFS�MVODI 
�XF�I FBEFE�4PVUI �8 FTU�PO�TFWFSBM�EJGGFSFOU�OBNFE�USBDLT�UP�1VUUZ�7JMMBHF��' PVS�WFI JDMFT
I FBEFE�OPSUI �PO�1VUUZ�3E�CBDL�I PNF�XI JMF�3BZ�, �� �*�I FBEFE�TPVUI �PO�1VUUZ�3E�POMZ�UP�CF�EFMBZFE

BCPVU�� � �NJOVUFT�XI JMTU�CVTI �GJSF�CSJHBEF�DVU�B�GFME�USFF�SJHI U�BDSPTT�UI F�SPBE��8 F�UPPL
8 I FFMCBSSPXT�3JEHF�3E�BOE�USBJM�UP�8 FCC�T�$ SFFL�POMZ�UP�GJOE�GFSSZ�OPU�SVOOJOH�TP�TUPQQFE�BU�4U

" MCBOT�QVC�GPS�B�XFMM�FBSOFE�CFFS�

- VODI �TUPQ�BU�4I FFQTLJO�) VU�QJDOJD�HSPVOE� 4QFDUBDVMBS�$ BWF�T�JOWJUFE�VT�UP�DMJNC�VQ

GPS�B�WJFX�

4PNF�PG�UI F�MPDBM

XJMEMJGF�QMBZJOH�GPMMPX�

UI F�MFBEFS�VQ�B�USFF
1I PUPT�CZ�1FUF�3PCJOTPO



�����������$ $ � 8 %$ �XBOU�UP�FYQSFTT�PVS�I FBSUGFMU�HSBUJUVEF�UP�5- 1 �GPS�TVQQMZJOH�PVS

CBEHFT��

: PVS�UJN FMZ�BTTJTUBODF�BOE�EFEJDBUJPO�I BWF�USVMZ�N BEF�B�EJGGFSFODF
�BOE�XF

DPVMEO�U�CF�I BQQJFS�XJUI �UI F�PVUDPN F�

5I F�CBEHFT�MPPL�BCTPMVUFMZ�GBOUBTUJD�BOE�I BWF�CFFO�WFSZ�XFMM�SFDFJWFE�CZ

FWFSZPOF�

5I BOL�ZPV�PODF�BHBJO�GPS�ZPVS�FYDFMMFOU�TFSWJDF�BOE�TVQQPSU�

8 F�MPPL�GPSXBSE�UP�XPSLJOH�XJUI �ZPV�BHBJO�JO�� � � � �

�-�R�\�F�H���Z�R�X�O�G���O�L�N�H���W�R���H�[�S�U�H�V�V���K�H�U���W�K�D�Q�N�V���W�R���3�D�X�O���)�L�V�K�H�U���I�R�U���\�R�X�U���G�R�Q�D�W�L�R�Q���R�I
�D���. �L�Q�J�V���' �D�V�K�F�D�P���Z�K�L�F�K���Z�D�V���D���K�X�J�H���V�X�F�F�H�V�V���D�W���W�K�H���1�R�Y�H�P�E�H�U���P�H�H�W�L�Q�J��
�$�O�V�R���W�R���D�O�O���P�H�P�E�H�U�V���Z�K�R���K�D�Y�H���G�R�Q�D�W�H�G���U�D�I�I�O�H���S�U�L�]�H�V���W�K�U�R�X�J�K�R�X�W���W�K�H���\�H�D�U��

�t�t

%FDFN CFS�N FFUJOH�SBGGMF�QSJ[ FT�JODMVEF��
CPUUMFT�PG�XJOF
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�' �H�F�H�P�E�H�U���0�H�H�W�L�Q�J���������W�K

�' �H�F�H�P�E�H�U����������

�0�D�W�W�K�H�Z�������1�D�W�L�R�Q�D�O���6�D�O�H�V���0�D�Q�D�J�H�U���I�R�U���(�O�H�F�E�U�D�N�H�V���Z�L�O�O
�E�H���D�W�W�H�Q�G�L�Q�J���W�K�H���' �H�F�H�P�E�H�U���P�H�H�W�L�Q�J���I�R�U���L�Q�I�R�U�P�D�W�L�R�Q���S�O�X�V

�4���	 ���$���R�Q���W�K�H���P�R�G�H�O�V��

�7�K�H�U�H���Z�L�O�O���D�O�V�R���E�H���D���X�Q�L�W���G�R�Q�D�W�H�G���R�Q���W�K�H���Q�L�J�K�W���I�R�U���W�K�H
�U�D�I�I�O�H�����7�K�H���Z�L�Q�Q�H�U���Z�L�O�O���K�D�Y�H���D���F�K�R�L�F�H���R�I���W�K�H���W�U�D�L�O���F�D�U�D�Y�D�Q

�P�R�X�Q�W�H�G���R�Q�H���R�U���W�K�H���Y�H�K�L�F�O�H���P�R�X�Q�W�H�G���F�R�Q�W�U�R�O��
���5�5�3���I�U�R�P����������

�7�L�F�N�H�W�V���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���Q�L�J�K�W���Y�L�D���W�K�H���5�D�I�I�O�H���&�R�R�U�G�L�Q�D�W�R�U��

�7�K�H���G�R�Q�D�W�H�G���E�U�D�N�H���F�R�Q�W�U�R�O�O�H�U���Z�L�O�O���E�H���U�D�I�I�O�H�G���L�P�P�H�G�L�D�W�H�O�\

�D�I�W�H�U���W�K�H���J�X�H�V�W���W�D�O�N���Z�L�W�K���W�K�H���U�H�P�D�L�Q�L�Q�J���S�U�L�]�H�V���G�U�D�Z�Q���D�I�W�H�U

�W�K�H���J�H�Q�H�U�D�O���P�H�H�W�L�Q�J��
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�1�M�B�O�O�J�O�H

�"�G�U�F�S
�4�V�C�N�J�U���B�M�M���Q�B�Q�F�S�X�P�S�L���B�O�E���S�F�Q�P�S�U�T

�U�P���U�I�F���5�S�J�Q�N�B�T�U�F�S

�&�O�T�V�S�F���U�I�F���U�S�J�Q���G�P�S�N���J�T���G�J�M�M�F�E���P�V�U���B�U��

�I�U�U�Q�T���������X�E�O�P�X���D�P�N���B�V���Q�B�H�F�T���M�P�E�H�F��

�B���U�S�J�Q���S�F�Q�P�S�U�T���T�U�B�U�F���G�P�S�F�T�U�T

�%�F�D�J�E�F���X�I�F�S�F�������X�I�F�O���Z�P�V���X�P�V�M�E

�M�J�L�F���U�P���D�P�O�E�V�D�U���Z�P�V�S���U�S�J�Q

�$�P�O�U�B�D�U���U�I�F���5�S�J�Q�N�B�T�U�F�S���U�P���M�P�H

�Z�P�V�S���U�S�J�Q���B�O�E���P�C�U�B�J�O���Z�P�V�S���U�S�J�Q

�Q�B�D�L

�&�N�B�J�M���'�P�S�F�T�U�S�Z���$�P�S�Q�P�S�B�U�J�P�O���X�J�U�I

�U�S�J�Q���E�F�U�B�J�M�T���G�P�S���Q�F�S�N�J�U���F�Y�F�N�Q�U�J�P�O

�J�O���4�U�B�U�F���'�P�S�F�T�U�T��
�%�V�S�J�O�H

�&�O�T�V�S�F���B�M�M���B�U�U�F�O�E�F�F�T���G�J�M�M���P�V�U���U�I�F

�T�J�H�O���P�O���T�I�F�F�U

�&�Y�Q�M�B�J�O���D�P�O�W�P�Z���Q�S�P�D�F�E�V�S�F�


�E�F�U�B�J�M�T���P�G���U�I�F���U�S�J�Q���B�O�E���B�H�S�F�F���P�O

�q�5�B�J�M���F�O�E���$�I�B�S�M�J�F�r

�/�P�N�J�O�B�U�F���q�W�P�M�V�O�U�F�F�S�T�r���U�P���Q�S�P�W�J�E�F

�U�I�F���X�S�J�U�U�F�O���B�O�E���W�F�S�C�B�M���S�F�Q�P�S�U�T

�5�)�&���$�-�6�#���8 �&�#�4�*�5�&���)�"�4���-�0�5�4���0�'
�*�/�' �0�3�. �"�5�*�0�/���"�#�0�6�5���)�0�8 ���5�0���-�&�"�%���"
�(�3�&�"�5���5�3�*�1��

�5�I�F���D�M�V�C���X�F�C�T�J�U�F���I�B�T���B���N�F�N�C�F�S�r�T���P�O�M�Z���Q�B�H�F
�X�J�U�I���E�P�D�V�N�F�O�U�T���B�O�E���J�O�G�P�S�N�B�U�J�P�O���G�P�S���D�M�V�C

�N�F�N�C�F�S�T���P�O�M�Z� 
�$�P�O�U�B�D�U���B�O�Z���N�F�N�C�F�S���P�G���U�I�F���D�P�N�N�J�U�U�F�F���G�P�S

�U�I�F���Q�B�T�T�X�P�S�E����

�1���E�G�E��� �ô�������$�E�!� �G�C�F�õ���E�����%�ô�#�����4�� ���G �t�w



' JSTU�PG�BMM
�B�CJH�UI BOLT�UP�ZPV�GPS�SVOOJOH�B�USJQ��8 F�BQQSFDJBUF�UI BU�UI FSF�JT�B�MPU�PG
QMBOOJOH�BOE�UI PVHI U�XI JDI �HPFT�JO�UP�MFBEJOH�B�USJQ�

8 I FO�ZPV�BSF�XSJUJOH�VQ�ZPVS�USJQ�OPUJDF�UP�CF�BEWFSUJTFE�JO�UI F�NBHB[JOF
�QMFBTF
JODMVEF�UI F
GPMMPXJOH�EFUBJMT�

5SJQ�- FBEFS��/ BNF�BOE�DPOUBDU�EFUBJMT
8 I FSF�UP�N FFU��*ODMVEF�BT�NVDI �EFUBJM�BT�QPTTJCMF�JODMVEJOH�UI F�UJNF
5I F�MPDBUJPO�PG�UI F�USJQ�
5I F�( SBEF�PG�UI F�USJQ��1MFBTF�SFGFS�UP�UI F�5SJQ�$ MBTTJGJDBUJPO�DPEFT
7FI JDMF�MJN JU��UI F�NBYJNVN�OVNCFS�PG�WFI JDMFT�QFSNJUUFE�PO�UI F�USJQ
8 I BU�UP�CSJOH��1MFBTF�CF�EFUBJMFE�I FSF�FH��GPPE�BOE�XBUFS�SFRVJSFNFOUT
�B�CBH�PG
GJSFXPPE
�GVMM�UBOL�PG�GVFM
�SFDPWFSZ�HFBS
�TXJNNFST
. JOJN VN �SFRVJSFN FOUT��&H��NVTU�I BWF�DPNQMFUFE�TUBHF�� �PS�� �ESJWFS�BXBSFOFTT

TOPSLFM
�SFDPWFSZ�QPJOUT
�XPSLJOH�6 ) ' �SBEJP
�XJODI
$ PTUT��1MFBTF�OPUF�I FSF�JG�UI FSF�BSF�BOZ�DPTUT�JOWPMWFE��&H��DBNQJOH�GFFT

NVTFVN�PS�FOUSZ�GFFT
�CPPLJOH�GFFT
�NFBMT
�BDDPNNPEBUJPO�FUD

1MFBTF�UI FO�XSJUF�B�TVNNBSZ�PG�UI F�USJQ�TP�QFPQMF�LOPX�XI FUI FS�UI F�USJQ�XPVME�CF
TVJUBCMF�GPS�UI FN��*ODMVEF�XI FSF�ZPVµMM�CF�I FBEJOH
�XI FSFµMM�ZPV�DBNQ�TUBZ
�BOZ
I JHI MJHI UT�QPJOUT�PG�JOUFSFTU�BMPOH�UI F�XBZ
�UI FO�DPODMVEF�XJUI �I PX
�XI FO�BOE�XI FSF
UI F�USJQ�XJMM�GJOJTI �VQ�

" OPUI FS�GBOUBTUJD�BEEJUJPO�UP�BOZ�USJQ�OPUJDF�BSF�TPNF�QI PUPT�ZPV�I BWF�UBLFO�PO
QSFWJPVT�USJQT�UP�TI PXDBTF�TPNF�PG�UI F�I JHI MJHI UT�PG�UI F�USJQ��1MFBTF�EP�OPU�MFBWF�UI JT
VQ�UP�UI F�FEJUPS�UP�JODMVEF�BOZ�QI PUPT�

0 ODF�ZPV�I BWF�BMM�UI F�EFUBJMT�JO�ZPVS�USJQ�OPUJDF
�QMFBTF�FNBJM�JO�8 PSE�PS�1VCMJTI FS
GPSNBU�UP
USJQNBTUFS! DD� XED�PSH�BV�TP�UI F�5SJQ�. BTUFS�DBO�MPH�UI F�USJQ�" / %�UP
FEJUPS! DD� XED�PSH�BV�TP�JU�DBO�CF�JODMVEFE�JO�UI F�OFYU�NBHB[JOF��
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53 *1 �$ - " 44*' *$ " 5*0 / �$ 0 %&4
" ��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�FYUSFNFMZ�EJGGJDVMU��1BSUJDJQBOUT�XJMM�I BWF�UP�CF
FYQFSJFODFE�BU�USBWFMMJOH�PWFS�EJGGJDVMU�UFSSBJO��" O�BNPVOU�PG�XJODI JOH�BOE�PS�UPXJOH�XJMM
BMNPTU�EFGJOJUFMZ�CF�SFRVJSFE��1BSUJDJQBOUT�XJMM�CF�SFRVJSFE�UP�CSJOH�BMPOH�CBTJD�SFDPWFSZ
FRVJQNFOU��5I F�USJQ�MFBEFS�XJMM�I BWF�UI F�SJHI U�UP�SFKFDU�B�SFRVFTU�UP�HP�GSPN�TPNFPOF�XI P
JT�DPOTJEFSFE�VOEFS�FYQFSJFODFE�

�1�M�F�B�T�F���G�B�N�J�M�J�B�S�J�T�F���Z�P�V�S�T�F�M�G���X�J�U�I���U�I�F�T�F
�Q�S�P�D�F�E�V�S�F�T���U�P���B�W�P�J�E���B�O�Z���G�S�V�T�U�S�B�U�J�P�O��

# ��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�B�NPEFSBUF�UP�EJGGJDVMU�USJQ��" O�BNPVOU�PG�XJODI JOH�BOE�PS�UPXJOH

XJMM�BMNPTU�DFSUBJOMZ�CF�SFRVJSFE��6OEFS�FYUSFNF�XFBUI FS�DPOEJUJPOT

UI JT�USJQ�DPVME�EFWFMPQ�JOUP�B�DMBTT�" �USJQ�

$ ��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�B�NPEFSBUF�USJQ��7BSJPVT�TFDUJPOT�PG�UI JT�USJQ�XJMM

SFRVJSF�DBVUJPVT�ESJWJOH�JO�PSEFS�UP�OFHPUJBUF�ZPVS�XBZ��*O�NPTU�DJSDVNTUBODFT�XJODI JOH
BOE�PS�UPXJOH�XJMM�OPU�CF�OFDFTTBSZ�

%��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�B�SFMBUJWFMZ�FBTZ�USJQ��*U�JT�VOMJLFMZ�UI BU�BOZ

XJODI JOH�BOE�PS�UPXJOH�XJMM�CF�SFRVJSFE�

&��5I JT�DMBTT�PG�USJQ�JT�DPOTJEFSFE�UP�CF�WFSZ�FBTZ��- JUUMF�PS�OP�GPVS�XI FFM�ESJWJOH�XJMM�CF

SFRVJSFE�BOE�UI FTF�USJQT�VTVBMMZ�DPOTJTU�PG�FBTZ�UP�SFBDI �CBTF�DBNQT
�TDFOJD�UPVST
�TPDJBM
FWFOUT
�FUD�

*. 10 3 5" / 5�/ 0 5&��" - - �# �" / %�$ �53 *14 �: 0 6 3 �7&) *$ - &�. 6 45�# &�" # - &�50 �&/ ( " ( &�- 0 8
3 " / ( &��5I FTF�DMBTTJGJDBUJPOT�DPEFT�BSF�B�( 6 *%&�0 / - :� �5I F�DPEF�EFTJHOBUFE�UP�B�USJQ�DBO�DI BOHF
GSPN�UI F�UJNF�PG�EFTJHOBUJPO�UP�UI F�BDUVBM�UJNF�PG�UI F�USJQ��" MUI PVHI �FWFSZ�BUUFNQU�JT�NBEF�UP�FOTVSF�UI BU
BO�BDDVSBUF�DMBTT�JT�HJWFO�UP�FBDI �USJQ
�NFNCFST�TI PVME�CF�TVSF�GPS�UI FNTFMWFT�UI BU�UI FZ�BSF�DBQBCMF�PG
I BOEMJOH�UI F�UZQF�PG�USJQ�UI FZ�I BWF�DI PTFO��*G�JO�EPVCU�DPOTVMU�UI F�USJQ�MFBEFS
�BOE�UI FZ�XJMM�BEWJTF�ZPV
XI FUI FS�ZPV�BOE�ZPVS�WFI JDMF�BSF�TVJUBCMF��

� ��: PV�NVTU�QFSTPOBMMZ�CPPL�JO

� ��*G�ZPV�CPPL�JO�FBSMZ�ZPV�NVTU�DPOGJSN�UI BU�ZPV�TUJMM�JOUFOE�HPJOH�OP�MBUFS�UI BO�UXP
XFFLT�CFGPSF�UI F�USJQ��*G�ZPV�EP�OPU�DPOGJSN
�ZPVS�QPTJUJPO�XJMM�CF�SF�BMMPDBUFE

� ��*G�ZPV�BSF�VOBCMF�UP�BUUFOE�QMFBTF�OPUJGZ�UI F�USJQ�MFBEFS�BT�TPPO�BT�QPTTJCMF�TP�UI BU
TPNFPOF�FMTF�I BT�UI F�PQQPSUVOJUZ�UP�GJMM�UI F�QPTJUJPO

� ��*U�JT�: 0 63�3&410 / 4*#*- *5: �UP�DPOUBDU�UI F�USJQ�MFBEFS�UI F�OJHI U�CFGPSF�UI F�USJQ��5I JT
XJMM�FOBCMF�ZPV�UP�DPOGJSN�ZPVS�BUUFOEBODF
�BOE�BMTP�DI FDL�UI BU�UI F�USJQ�I BTOµU�CFFO�BGGFDUFE�CZ�XFBUI FS
DPOEJUJPOT

�t�y



5SJQ�MFBEFST�UP�SFNJOE�BMM�ESJWFST�BCPVU�DPOWPZ�QSPDFEVSF�CFGPSF�NPWJOH�PGG

5SJQ�MFBEFST�UP�DI FDL�UI BU�FWFSZPOF�PO�UI F�USJQ�I BT�FOPVHI �XBUFS
�GVFM
�SFDPWFSZ�HFBS�BOE�GPPE

5SJQ� MFBEFST� UP� JOGPSN� BMM� QBSUJDJQBOUT� PG� UI F� SBEJP� DI BOOFM� 	BOE� BMUFSOBUF� SBEJP� DI BOOFM� JO� UI F

FWFOU�PG�UPP�NVDI �JOUFSGFSFODF�PO�UI F�GJSTU�DI BOOFM
�UP�CF�VTFE�BOE�FOTVSF�FWFSZPOF�DBO�I FBS

UI FN�CFGPSF�NPWJOH�PGG

5I F�USJQ�MFBEFS�XJMM�BQQPJOU�B� ²5BJM�&OE�$ I BSMJF³�XI P�BMXBZT�USBWFMT�BU�UI F�CBDL�PG�UI F�DPOWPZ�

5I FJS�KPC�JT�UP�BDLOPXMFEHF�BOE�DPOGJSN�BMM�DPNNVOJDBUJPO�GSPN�UI F�USJQ�MFBEFS�BOE�FOTVSF�BMM

WFI JDMFT�BSF�PO�UI F�SPBE�XI FOFWFS�TFUUJOH�PGG�

5SJQ�MFBEFST�UP�MFU�5BJM�&OE�$ I BSMJF�LOPX�UI F�TUBUF�PG�BOZ�HBUFT� 	XI FUI FS�PQFO�PS�DMPTFE
�BOE

5BJM�&OE�$ I BSMJF�NVTU�MFBWF�UI FN�JO�UI F�TBNF�TUBUF�UI FZ�XFSF�GPVOE�JO

5SJQ�MFBEFST�UP�BEWJTF�BMM�QBSUJDJQBOUT�PG�VQDPNJOH�UVSOT�I B[BSET�FUD�BOE�NBLF�TVSF�UI F�5BJM�&OE

$ I BSMJF�I BT�BDLOPXMFEHFE�BOZ�DPNNVOJDBUJPO

%P�OPU�ESJWF�JO�B�NBOOFS�PS�BU�B�TQFFE�UI BU�DPVME�FOEBOHFS�ZPVSTFMG�PS�BOZ�BOPUI FS�QBSUJDJQBOU

*G� ESJWJOH� UI SPVHI � TUFFQ� PS� I B[ BSEPVT� UFSSBJO� BMXBZT� FOTVSF� UI F� WFI JDMF� JO� GSPOU� I BT� QBTTFE

UI SPVHI �UI F�I B[ BSE�TUFFQ�TFDUJPO�CFGPSF�ZPV�QSPDFFE�BOE�QBZ�QBSUJDVMBS�BUUFOUJPO�UP�UI F�WFI JDMF

CFI JOE�ZPV
�UP�FOTVSF�UI FZµWF�TBGFMZ�OBWJHBUFE�UI F�I B[BSE

. BLF�TVSF�ZPV�NBJOUBJO�WJTVBM�DPOUBDU�XJUI �UI F�WFI JDMF�CFI JOE�ZPV�� " U�JOUFSTFDUJPOT
�TUPQ�BOE

XBJU�VOUJM�UI F�ESJWFS�CFI JOE�BDLOPXMFEHFT�UI FZµWF�TFFO�UI F�UVSO

*G�ZPV�OFFE�UP�MFBWF�UI F�DPOWPZ
�ZPV�NVTU�MFU�UI F�USJQ�MFBEFS�LOPX

*G�UI F�DPOWPZ�HFUT�UPP�TQSFBE�PVU
�UI F�USJQ�MFBEFS�DBO�BQQPJOU�TPNFPOF�UP�CF�B�SFMBZ�CFUXFFO

UI F�USJQ�MFBEFS�BOE�5BJM�&OE�$ I BSMJF

*G�B�SFDPWFSZ�JT�OFDFTTBSZ
�UI F�USJQ�MFBEFS�XJMM�UBLF�DPOUSPM�BOE�EFMFHBUF�JG�OFDFTTBSZ��*G�ZPVµSF�OPU

EJSFDUMZ�JOWPMWFE
�NBLF�TVSF�ZPV�TUBZ�XFMM�BXBZ�GSPN�UI F�SFDPWFSZ

8 I FO�JO�DPOWPZ
�TUBZ�JO�ZPVS�EFTJHOBUFE�QPTJUJPO��&H�� � UI �DBS�JO�UI F�DPOWPZ��%P�OPU�PWFSUBLF

UI F�WFI JDMF�JO�GSPOU�XJUI PVU�UI FJS�QFSNJTTJPO

%P�OPU�SFWFSTF�PS�ESJWF�JO�UI F�PQQPTJUF�EJSFDUJPO�UP�PUI FS�WFI JDMFT�JO�UI F�DPOWPZ

" MXBZT�ESJWF�XJUI �I FBEMJHI UT�PO

" MUI PVHI �UI F�QSFGFSSFE�DPNNVOJDBUJPO�JT�CZ�SBEJP
� JG�ZPV�DBOµU�DPOUBDU�PUI FS�ESJWFST�WJB�SBEJP


ZPV�TI PVME�GMBTI �ZPVS�I FBEMJHI UT

6TJOH�SBEJPT�UP�DPNNVOJDBUF�EPFTOµU�SFQMBDF�UI F�OFFE�GPS�DPOWPZ�QSPDFEVSFT�UP�LFFQ�FWFSZPOF

TBGF�BOE�PO�UI F�SJHI U�USBDL�

$ 0 / 70 : �13 0 $ &%6 3 &
�1���E�G�E��� �ô�������$�E�!� �G�C�F�õ���E�����4���ô���C���5�ô���F�B�E�G�G
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%JE�ZPV�LOPX 
: PV�DBO�TVCN JU�B�USJQ�SFQPSU
GSPN �ZPVS�PXO�QSJWBUF�USJQ�
8 F�MPWF�I FBSJOH�BCPVU�ZPVS

BEWFOUVSFT�

��

5I FSF�BSF�XSJUUFO�BOE�WFSCBM�USJQ�SFQPSUT�GPS�FBDI �$ MVC�USJQ�VOEFSUBLFO��" U�UI F�CFHJOOJOH�PG�FBDI �USJQ
�UI F�5SJQ
- FBEFS�XJMM�SFRVFTU�B�WPMVOUFFS�GPS�UI F�XSJUUFO�BOE�WFSCBM�SFQPSUT��6TVBMMZ
�UI F�MBTU�QFSTPO�UP�UVSO�VQ�UP�UI F
NFFUJOH�QMBDF�JT�BTTJHOFE�UI F�DPWFUFE�KPC�PG�XSJUJOH�UI F�USJQ�SFQPSU�GPS�UI F�NBHB[JOF�

) 0 8 �50 �46 # . *5�" �53 *1 �3 &10 3 5

5BLF�OPUFT�BT�ZPV�USBWFM�BOE�UBLF�MPUT�PG�QI PUPT
BMPOH�UI F�XBZ
8 I FO�ZPV�HFU�I PNF
�UZQF�VQ�ZPVS�SFQPSU�JO
8 PSE�PS�1VCMJTI FS�BOE�JODMVEF�ZPVS�QI PUPT�JO
UI F�EPDVNFOU�
*G�ZPV�QSFGFS�UP�TFOE�ZPVS�QI PUPT�TFQBSBUFMZ

QMFBTF�MBCFM�ZPVS�QI PUPT�XJUI �UI F�MPDBUJPO�BOE
OBNFT�PG�QFPQMF�FUD�

1MFBTF�VQMPBE�ZPVS�QI PUPT�UP�( PPHMF�%SJWF
�0 OF%SJWF
�%SPQ#PY�PS�B�TJNJMBS�GJMF�TI BSJOH�TFSWJDF�BOE�FNBJM�UI F

MJOL�XJUI �ZPVS�8 PSE�PS�1VCMJTI FS�EPDVNFOU�UP�FEJUPS! DD� XED�PSH�BV�

: PV�DBO�BMXBZT�SFGFS�UP�QBTU�NBHB[ JOFT�GPS�FYBNQMFT�PG�I PX�B�USJQ�SFQPSU�JT�XSJUUFO�

*G�ZPV�I BWF�BOZ�RVFTUJPOT�BU�BMM
�QMFBTF�FNBJM�UI F�&EJUPS�BU�FEJUPS! DD� XED�PSH�BV

53 *1 �3 &10 3 54
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8 F� - FBTFS�JT�GPS�VTF�CZ�' JOBODJBM�$ MVC�NFNCFST�BOE�UI FJS�' BNJMZ��

7JTJUPST�NVTU�I BWF�B�DMVC�NFNCFS�XJUI �UI FN��

1MFBTF�GPMMPX�UI F�HVJEFMJOFT�TFU�PVU�JO�UI F�GPMMPXJOH�QBHFT
�JODMVEJOH�TJHOJOH�JO�BOE�PVU
PO�UI F�GPSNT�QSPWJEFE�JO�UI F�DBGn��

3FNFNCFS
�OP�QFUT�BU�UI F�MFBTF
�EPOµU�GFFE�BOZ�PG�UI F�GBSN�BOJNBMT
�PS�XJME�BOJNBMT�BOE
QMFBTF�CF�DPOTDJPVT�PG�UVSOJOH�PGG�UI F�HBT�CPUUMFT�BGUFS�ZPV�VTF�UI F�HBT�

1I PUPT�$ PVSUFTZ�PG�- FPO�1I JMMJQT
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5I FTF�HVJEFMJOFT�I BWF�CFFO�QSFQBSFE�JO�DPOKVODUJPO�XJUI �UI F�QSPQFSUZ�PXOFS�BOE�SFGMFDU
UI F�DMVC�T�FUI JDT�UP�FOTVSF�UI BU�FWFSZPOF�FOKPZT�UI FJS�UJNF�BU�UI F�QSPQFSUZ��

�5�)�&���-�&�"�4�&���. �"�/�"�(�&�3���*�4���, �&�/���. �$�%�0�/�"�-�%��
�$�0�/�5�"�$�5������������������������

&WFSZPOF�JT�FYQFDUFE�UP�USFBU�UI F�QSPQFSUZ�XJUI �DBSF�BOE�SFTQFDU�
$ MVC�NFNCFST�NVTU�BDDPNQBOZ�BOZ�WJTJUPST�GPS�EVSBUJPO�PG�TUBZ�
: PV�NVTU�TJHO�JO�PO�UI F�GPSNT�QSPWJEFE�BT�TPPO�BT�ZPV�BSSJWF��4JHO�JO�GPSNT�BSF
MPDBUFE�JO�UI F�CPY�BUUBDI FE�UP�UI F�QPMF�JOTJEF�UI F�DBGn�
" MXBZT�DI FDL�DVSSFOU�GJSF�SFTUSJDUJPOT�GPS�UI F�BSFB�CFGPSF�MJHI UJOH�B�GJSF��. BLF�TVSF
UI BU� UI F� GJSF� JT� QSPQFSMZ� FYUJOHVJTI FE� CFGPSF� UI F� MBTU� QFSTPO� HPFT� UP� CFE� BOE�PS
CFGPSF�MFBWJOH�UI F�QSPQFSUZ��1MFBTF�VTF�UI F�FTUBCMJTI FE�GJSFQJU�UP�BWPJE�GJSF�CVSOT
" MM�3VCCJTI �NVTU�BMM�CF�UBLFO�I PNF�XJUI �ZPV�
8 F�POMZ�MFBTF�UI F� � � �BDSFT�BSPVOE�UI F�DBNQJOH�BSFB��1MFBTF�EP�OPU�ESJWF�UP�BOZ
PUI FS�QBSUT�PG�UI F�QSPQFSUZ�
. PUPS� CJLFT� BOE� BOZ� VOSFHJTUFSFE� WFI JDMFT� BSF� OPU� BMMPXFE� PO� UI F� QSPQFSUZ�� 8 F
BSFOµU�JOTVSFE�GPS�UI FTF
�BOE�PVS�MFBTF�EPFTOµU�BMMPX�JU�
%POµU�GFFE�UI F�BOJNBMT�PO�UI F�QSPQFSUZ�
8 I FO�FWFS� QPTTJCMF
� SFQMBDF� GJSFXPPE� ZPV� VTF� XJUI � UJNCFS� GSPN� PVUTJEF� UI F
QSPQFSUZ��%P�OPU�DPMMFDU�GJSF�XPPE�GSPN�UI F�QSPQFSUZ�
5I F�UBOLT�PO�UI F�QSPQFSUZ�DPMMFDU�SBJOXBUFS�BOE�BSF�OPU�GPS�ESJOLJOH��5I FZ�NBZ�BMTP
CF�FNQUZ�JG�JU�I BTOµU�SFDFOUMZ�SBJOFE
�TP�QMFBTF�BMXBZT�DBSSZ�ZPVS�PXO�XBUFS�
8 I FO�VTJOH�UI F�CBSCFDVF�PS�UI F�CVSOFST
�QMFBTF�UVSO�PGG�UI F�HBT�BU�UI F�CPUUMF�BT
TPPO�BT�ZPV�GJOJTI �DPPLJOH
�PUI FSXJTF�JU�XJMM�MFBL�
*G�UI F�HBT�CPUUMFT�BSF�FNQUZ
�UI FSF�BSF�� �PQUJPOT�

� �1BZ� UP� HFU� UI FN� SFGJMMFE� BOE� SFRVFTU� SFJNCVSTFNFOU� CZ� FNBJMJOH� B� DPQZ� PG� ZPVS
SFDFJQU�BOE�CBOL�EFUBJMT�UP�UI F�USFBTVSFS�BU�USFBTVSFS! DD� XED�PSH�BV

� �6TF�PVS�BDDPVOU�BU�UI F�HBSBHF�BU�UI F�UPQ�PG�UI F�UPXO�BT�ZPV�DPNF�JO�	DPOUBDU�UI F
MFBTF�NBOBHFS�GPS�I PX�UP�VTF�PVS�BDDPVOU�JG�VTJOH�UI JT�PQUJPO
��*G�VTJOH�UI JT�PQUJPO

QMFBTF� SFNFNCFS� UP� FNBJM� B� DPQZ� PG� UI F� JOWPJDF� QSPWJEFE� UP� ZPV� UP
USFBTVSFS! DD� XED�PSH�BV
/ P�EPNFTUJD�BOJNBMT�PS�QFUT�BSF�BMMPXFE

#FGPSF�ZPV�MFBWF
�QMFBTF�DI FDL�UI F�GPMMPXJOH�
%PVCMF�DI FDL�UI F�HBT�JT�PGG�BU�UI F�CPUUMF�UP�FOTVSF�OP�MFBLBHF
. BLF�TVSF�UI F�DBGn�HBUFT�BSF�DMPTFE�TP�MJWFTUPDL�DBOµU�HFU�JO�BOE�NBLF�B�NFTT
. BLF�TVSF�UI F�UPJMFU�BOE�TI PXFS�EPPST�BSF�DMPTFE�
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5I BOL�ZPV�UP�FWFSZPOF�XI P�I BT�WPMVOUFFSFE
UP�LFFQ�UI F�MFBTF�JO�HPPE�DPOEJUJPO�
*G�ZPV�XPVME�MJLF�UP�WPMVOUFFS�GPS�� � � �
QMFBTF�HFU�JO�UPVDI

" OZ�RVFTUJPOT 

$ POUBDU�, FO�PS�7PO�PO�� � � � �� � � � �PS
LFOBOEWPO� ! CJHQPOE�DPN�

" - " / �#0 0 5)
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" SF�ZPV�I BWJOH�B�HFU�UPHFUI FS
�QBSUZ�PS�HPJOH�PO�B�USJQ 
5I F�$ $ � 8 %�$ MVC�I BT�FRVJQNFOU�XI JDI �JT�BWBJMBCMF�UP�HP�PO�MPBO�UP�JUT�. FNCFST

4PNF�PG�UI JT�FRVJQNFOU�JODMVEFT�
…�' PME�VQ�UBCMFT�	MPDBUFE�BU�UI F�MFBTF

…�" �QPSUBCMF�HBT�CBSCFRVF
…�( B[FCPT
…�&TLJFT
…�" OE�MPUT�NPSF©

' PS�B�NPSF�EFUBJMFE�MJTU�PG�BMM�FRVJQNFOU
�QMFBTF�TFF�. FNCFST�1BHF�PO�UI F�$ MVC
8 FCTJUF�

4I PVME�NFNCFST�XJTI �UP�CPSSPX�UI JT�FRVJQNFOU�QMFBTF�DPOUBDU�PVS�$ MVC
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