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4QFBLJOH�PG�DBNQJOH
�UI FSFµT�B�DPVQMF�PG�UI JOHT�DPNJOH�VQ�UI BU�BSF�XPSUI Z�PG�NFOUJPO�BHBJO��0 OF�JT�UI F
( JSMT�XFFLFOE�VQ�BU�+JNNZµT�#FBDI �UPXBSET�UI F�FOE�PG�UI JT�NPOUI 
�BOE�UI F�PUI FS�CJH�POF�JT�PVS�� �
BOOJWFSTBSZ�BU�3JWFSXPPE�%PXOT��5I F�JOGPSNBUJPO�JT�JO�UI JT�NBHB[JOF�BOE�PO�UI F�' BDFCPPL�QBHF�
1MFBTF�HFU�ZPVS�GPSNT�GJMMFE�JO�BOE�QBZNFOUT�UP�UI F�DMVC�GJOBMJTFE�" 4" 1�UP�BMMPX�UI F�QMBOOJOH�UP�GMPX
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�BT�JUµT�CFFO�B�GBJSMZ�RVJFU�NPOUI 
�CVU�QMFBTF�SFNFNCFS�UI BU
UI JT�JT�ZPVS�DMVC
�BOE�ZPV�POMZ�HFU�PVU�PG�JU�XI BU�ZPV�QVU�JO
�TP�TUBSU�UI JOLJOH�PG�TPNF�USJQT�ZPVµE�MJLF�UP
EP�BOE�UI FO�SVO�UI FN��5I FSF�BSF�QMFOUZ�PG�QFPQMF�JO�UI F�DMVC�XI P�XPVME�CF�NPSF�UI BO�I BQQZ�UP�HJWF�UP
TPNF�BEWJDF�PO�I PX�UP�QMBO�BOE�SVO�B�USJQ��$ PNF�UP�PVS�NFFUJOHT�BOE�DI BU�XJUI �UI FN
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( SFFUJOHT�NFNCFST�BOE�XFMDPNF�UP�" VUVNO��) PX�RVJDL�JT�UI F�ZFBS�HPJOH��8 JUI �UI F�UFNQFSBUVSF
TUBSUJOH�UP�DPNF�EPXO
�JU�JT�B�HSFBU�UJNF�UP�QVU�PO�B�USJQ�PS�JG�ZPV�I BWF�BO�JEFB�GPS�B�SVO�CVU�EPO�U�XBOU�UP
QVU�JU�PO�ZPVSTFMG
�MFU�VT�LOPX�BOE�XF�MM�TFF�XI BU�XF�DBO�EP�

. Z�71�USJQ�XJMM�CF�I FME�PO�4VOEBZ�� � UI �. BSDI �JO�UI F�8 BUBHBOT��8 F�XJMM�CF�. FFUJOH�BU�UI F�DPSOFS�PG
+JMMJCZ�SPBE�BOE�8 BUBHBO�GPSFTU�SPBE
�UP�BJS�EPXO�BOE�EFCSJFG�BU�� BN�GPS�B�� �� � BN�TUBSU��: PV�XJMM�OFFE�B
GVMM�UBOL�PG�GVFM
�NPSOJOH�UFB
�B�6 ) ' �SBEJP�BOE�CBTJD�SFDPWFSZ�HFBS�	XI JDI �TI PVMEO�U�CF�OFFEFE
�
$ MBTTJGJDBUJPO�XJMM�CF�%�USJQ�BOE�WFI JDMF�MJNJU�JT�VOMJNJUFE��*�XJMM�CF�TVQQMZJOH�MVODI �BU�PVS�GJOBM�EFTUJOBUJPO
	CBTJD�# # 2 �XJUI �DPME�ESJOLT
�

" �SFRVFTU�GSPN�, FO�. D%POBME
�PVS�MFBTF�NBOBHFS��1MFBTF�TJHO�JO�UP�UI F�WJTJUPST�SFHJTUFS�XI FO�WJTJUJOH
UI F�8 F� - FBTFS�GPS�PVS�JOTVSBODF�SFRVJSFNFOUT�

$ PNF�BOE�TFF�NF�BU�UI F�HFOFSBM�NFFUJOH�UP�QVU�ZPVS�OBNF�PO�UI F�MJTU�PS�ZPV�DBO�FNBJM�NF
WJDFQSFTJEFOU! DD� XED�PSH�BV�JG�ZPV�DBO�U�NBLF�UI F�NFFUJOHT�ZFU�ZPV�XPVME�TUJMM�MJLF�UP�BUUFOE�
5I BU�T�FOPVHI �GSPN�NF�GPS�OPX
�*�MPPL�GPSXBSE�UP�TFFJOH�ZPV�BU�UI F�OFYU�HFOFSBM�NFFUJOH�	5I VSTEBZ�� � UI
. BSDI 
�BOE�BMXBZT�SFNFNCFS�UP�3FTQFDU�UI F�#VTI �
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0 VS�DPWFS�QI PUP�UI JT�NPOUI �XBT�UBLFO�CZ�NZTFMG�PO�POF�PG�PVS�DMVC�USJQT�EPXO�) PXFT�5SBDL��8 JUI
UFNQFSBUVSFT�PWFS�� � •$ �BOE�OP�BJS�DPOEJUJPOJOH�JO�UI F�%FGFOEFS
�/ FBM�XBT�HFUUJOH�EFTQFSBUF�GPS
SFMJFG�GSPN�UI F�I FBU�BOE�EVTU�

8 F�I BWF�TPNF�GBOUBTUJD�USJQ�SFQPSUT�UI JT�NPOUI �XJUI �UI F�TFDPOE�HSPVQT�WFSTJPO�PG�UI F�7JDUPSJBO�) JHI
$ PVOUSZ�USJQ�JO�+BOVBSZ�BOE�TPNF�WFSZ�I VNPSPVT�SFQPSUT�GSPN�EBZ�USJQT�BOE�UI F�#$ ' µO�8 FFLFOE�

*G�ZPV�I BWF�WPMVOUFFSFE�UP�XSJUF�B�USJQ�SFQPSU
�QMFBTF�SFNFNCFS�UP�UBLF�MPUT�PG�QI PUPT��" �QJDUVSF�JT
XPSUI �B�UI PVTBOE�XPSET�TP�UI BU�NBLFT�UI F�XSJUJOH�QSPDFTT�B�MJUUMF�FBTJFS�BOE�JOTQJSFT�PUI FS�NFNCFST
UP�UBLF�UI BU�USJQ�JO�UI F�GVUVSF��0 O�UI BU
�QMFBTF�QMBDF�QI PUPT�JO�ZPVS�USJQ�SFQPSU�JO�UI FJS�SFMFWBOU
QPTJUJPOT�PS�DBQUJPO�UI FN�TP�UI BU�*�LOPX�XI FSF�UP�QMBDF�UI FN�GPS�ZPV�

5I F�( JSMT�8 FFLFOE�JT�DPNJOH�VQ�GBTU�BOE�UI FSF�JT�B�HSFBU�HSPVQ�PG�MBEJFT�BUUFOEJOH�	NZTFMG
JODMVEFE

�JG�ZPVµSF�UI JOLJOH�PG�BUUFOEJOH
�HFU�JO�UPVDI �XJUI �+BOF�PS�- JTB�BOE�CPPL�ZPVS�TJUF��*UµT�TVSF�UP
CF�B�HSFBU�UJNF�

8 F�I BWF�B�GFX�MPOH�XFFLFOET�DPNJOH�VQ�BOE�*�LOPX�*µN�EFGJOJUFMZ�MPPLJOH�GPSXBSE�UP�HFUUJOH�PVU�JO
PVS�CFBVUJGVM�DPVOUSZTJEF�XJUI �MJLF�NJOEFE�GSJFOET
�*�I PQF�ZPV�DBO�KPJO�VT�BU�TPNF�QPJOU�
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$́ MVC�$ I BUµ�I BT�CFFO�BEEFE�UP�UI F�BTTPDJBUJPO�RVBSUFSMZ�NFFUJOHT�UP�BMMPX�DMVCT�UP�EJTDVTT�UI FJS

TQFDJGJD�DPODFSOT
�UI F�OPUFT�GSPN�UI FTF�DI BUT�XJMM�CF�BWBJMBCMF�CZ�SFRVFTU�

1SFTJEFOU
�- FF�%VOTUBO
�JT�QMBOOJOH�B�NFFUJOH�XJUI �3PC�, OJHI U�BOE�+PI O�# BSOTMFZ�GPS�BO�PO�TJUF

NFFUJOH�UP�EJTDVTT�UI F�NBOBHFNFOU�PG�� 8 %�USBDLT�JO�UI F�( BSEFOT�PG�4UPOF�4UBUF�$ POTFSWBUJPO

" SFB
�XJUI �B�GPDVT�PO�3BOHFS�# PC�BOE�4QBOJTI �4UFQT�

5I F�" TTPDJBUJPO�GFF�SFTUSVDUVSF�I BT�CFFO�QBTTFE�BOE�UI F�GVMM�EFUBJMT�BOE�FYBNQMF�DBMDVMBUJPOT�BSF

QSPWJEFE�

&. # &3 ' &45�� �. BZ�� � 
�� � �� �� � ��5JDLFUT�" WBJMBCMF�/ PX��' VMM�EFUBJMT�BU

I UUQT���CFOFGJUT�� XEOPX�DPN�

. PEFSOJTJOH�UI F�8 BHHB�8 BHHB�� 8 %�$ MVC��" �#MVFQSJOU�GPS�%JHJUBM�5SBOTGPSNBUJPO�� �' JOE�PVU�I PX

UI F�8 BHHB�8 BHHB�� 8 %�$ MVC�JNQMFNFOUFE�. FNCFS�+VOHMF�) &3 &

5I F�%SJWFS�5SBJOJOH�6OJU�JT�NPWJOH�UP�BO�BTTFTTNFOU�POMZ�NPEFM�XJUI �JOEJWJEVBM�DMVC�%" ' T�QSPWJEJOH

UI F�USBJOJOH�GPS�UI FJS�UFBNT��" WBJMBCMF�BTTFTTNFOU�EBUFT�BSF�QSPWJEFE
�GPS�BOZPOF�XJTI JOH�UP

VOEFSUBLF�BTTFTTNFOU
�QMFBTF�TQFBL�XJUI �PVS�%" ' �UFBN�

- BOE�3PWFS�%FGFOEFST�PG�" VTUSBMJB�$ MVC�JT�I PTUJOH�%FGFOEFSGFTU
�0 DUPCFS�� � � �� � � � ��" MM�XFMDPNF�

$ MFBO�6Q�" VTUSBMJB�- JUUFS�3FQPSU�JT�PVU�OPX
�WJTJU�$ MFBO�6Q�" VTUSBMJB�- JUUFS�3FQPSU�' : � �

" �CSFBLEPXO�PG�UI F�DPTUT�BTTPDJBUFE�XJUI �SVOOJOH�USJQT�UI SPVHI �4UBUF�' PSFTUT�BOE�UI F�CFOFGJU�PG

UI F�BTTPDJBUJPO�QBZJOH�B�GFF�UP�DPWFS�BMM�DMVCT�QFSNJUT�
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5I F�7JDF�1SFTJEFOUT�OFX�NFNCFST�USJQ�JT�BO�FBTZ�HPJOH
�DBTVBM�ESJWF�UI SPVHI �UI F�8 BUBHBOT
XI FSF�OFX�NFNCFST�HFU�UP�FYQFSJFODF�QSPQFS�DPOWPZ�QSPDFEVSF�BOE�I PX�B�USJQ�JT�UZQJDBMMZ�SVO�

8 I JMF�UI JT�USJQ�JT�BEWFSUJTFE�GPS�OFX�NFNCFST
�BMM�NFNCFST�BSF�XFMDPNF�UP�KPJO�UP�FOTVSF�UI FSF
JT�FOPVHI �FYQFSJFODFE�I BOET�PO�UI F�USBDL�BOE�UP�DI BU�XJUI �PVS�OFX�NFNCFST
�BOTXFSJOH�BOZ
RVFTUJPOT�UI FZ�NBZ�I BWF��%FQFOEJOH�PO�OVNCFST
�UI F�HSPVQ�NBZ�CF�TQMJU�JOUP�HSPVQT
DPNNFODJOH�BU�TMJHI UMZ�EJGGFSFOU�UJNFT�

4UBSUJOH�PO�8 BUBHBO�' PSFTU�3E�BOE�I FBEJOH�TUSBJHI U�UP�) FBUPO�- PPLPVU�GPS�NPSOJOH�UFB��8 F
XJMM�UI FO�I FBE�CBDL�UPXBSET�UI F�$ BTVBSJOB�$ BNQHSPVOET�XI FSF�XF�XJMM�UVSO�SJHI U�UP�DPOUJOVF
EPXO�8 PMMPNCJ�' PSFTU�3E
�UI FO�SJHI U�BHBJO�UP�8 BUBHBO�$ SFFL�3E��8 I FO�XF�HFU�UP�UI F�FOE�PG
UI F�SPBE
�XF�XJMM�CF�UVSOJOH�SJHI U�POUP�( SFBU�/ �3E��8 F�XJMM�CF�QSPWJEJOH�B�CBTJD�# # 2 �MVODI �BU
4MBDLT�1BSL
�8 PMMPNCJ�

( FPGGSFZ�/ PUI OBHFM
� � � � �� � � �� � �
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. &&5�� �8 PPSJN�DBS�QBSL�CFBDI �BDDFTT�SPBE��� QN�. POEBZ�UI F�� �+VMZ�UI

45" : �� �0 DFBO�#FBDI �$ BNQJOH�" SFB�� �� � �� � �QFS�QFSTPO�QFS�OJHI U

" �HSFBU�PQQPSUVOJUZ�GPS�NFNCFST�UP�DPNF�BMPOH�PO�B�DBNQJOH�USJQ�UP�#SJCJF�*TMBOE�JO�UI F�4VOTI JOF
$ PBTU�BSFB�PG�2 - %��#SJCJF�*TMBOE�JT�OPSUI �PG�#SJTCBOF�BOE�JT�� � �LJMPNFUFSµT�OPSUI �PG�3FEDMJGGF��5I FSF�JT
B�CSJEHF�UI BU�MJOLT�UI F�*TMBOE�UP�UI F�NBJOMBOE�GPS�BDDFTT��5I FSF�JT�BQQSPYJNBUFMZ�� � �LJMPNFUSFT�PG�CFBDI
ESJWJOH�GSPN�UI F�BDDFTT�QPJOU�UP�UI F�DBNQ�HSPVOE�BU�UI F�OPSUI FSO�FOE�PG�UI F�*TMBOE�

8 ) " 5�50 �# 3 */ ( ��4NBMM�DBNQFS�USBJMFST�BSF�QFSNJUUFE�PUI FSXJTF�UFOU�PS�TXBHT��' PPE�GPS�UI F�� �EBZT
BOE�XBUFS��*OTFDU�SFQFMMBOU�BT�. JEHJFT�BSF�JO�NBOZ�BSFBT�BOE�TBOE�GMJFT��" �GVMM�UBOL�PG�GVFM�JT�BMTP�BO
BEWBOUBHF�QSJPS�UP�FOUFSJOH�UI F�CFBDI ��" MM�ZPVS�OPSNBM�SFDPWFSZ�HFBS�BOE�JODMVEJOH�. BY�5SBDLT
�B�CMPDL
PG�UJNCFS�JO�DBTF�PG�UZSF�DI BOHJOH�PO�UI F�TBOE��" �TI PWFM�BOE�B�OZMPO�TI FFU�UPP�BT�BO�BEEFE�BEWBOUBHF
GPS�CFBDI �SFDPWFSZ��" OZ�PUI FS�DBNQJOH�FRVJQNFOU�GPS�ZPVS�DBNQJOH�DPNGPSU��*U�JT�XJOUFS�CVU�DMJNBUF�JT
NPEFSBUF�CVU�CSJOH�TVJUBCMF�DMPUI JOH�GPS�BOZ�DPOEJUJPO�

$ 0 454 ��$ BNQJOH�GFFT�BSF�� � �� � �QFS�QFSTPO�QFS�OJHI U�BOE�B�CFBDI �WFI JDMF�BDDFTT�QBTT�PG�� � � �� � �GPS
� �XFFLT�BDDFTT��$ BNQ�TJUFT�CPPLJOH�FTTFOUJBM��# PPLJOHT�PO�UI F�2 - %�/ BUJPOBM�1BSLT�XFCTJUF�

5PJMFU�GBDJMJUJFT�BSF�BWBJMBCMF�BOE�DPME�TI PXFST�POMZ��" OE�NBZCF�CSJOH�B�GJTI JOH�SPE��' JTI JOH�MJDFODFT�BSF
OPU�SFRVJSFE�JO�2 - %��' JSF�QJUT�BSF�QSPWJEFE�BOE�#: 0 �GJSFXPPE�

8 ) " 5�50 �%0 ��#VTI �XBMLJOH�JO�BOE�BSPVOE�UI F�CFBDI ��#SJCJF�*TMBOE�XBT�PODF�B�8 8 � �GPSUJGJDBUJPO
EFGFODF�BSFB�BOE�TPNF�SFMJDT�PG�UI F�QBTU�BSF�MPDBUFE�JO�BOE�BSPVOE�UI F�BSFB�UP�FYQMPSF��5I F�" VTUSBMJB
; PP�JT�DMPTF�CZ�PO�UI F�NBJOMBOE�BOE�BMTP�UI F�( MBTT�) PVTF�. PVOUBJOT�GPS�B�EBZ�USJQ��5I FSF�JT�B
TI PQQJOH�DFOUSF�PO�UI F�*TMBOE�XJUI �B�HPPE�TJ[F�XPPMJFT�TUPSF�BOE�QMFOUZ�PG�TFSWJDF�TUBUJPOT�GPS�GVFM�
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5I F�7JDUPSJBO�) JHI �$ PVOUSZ�JT�BO�BNB[JOH�QMBDF�XJUI �TP�NBOZ�UI JOHT�UP�TFF�BOE�EP��5I F�I JHI MJHI UT
JODMVEF�CVTI XBMLJOH
�TJHI UTFFJOH
�GJTI JOH
�I PSTF�SJEJOH
�CJLF�SJEJOH
�DBNQJOH�BOE�� �XI FFM�ESJWJOH�UP
OBNF�B�GFX��' PS�UI F�� �XI FFM�ESJWJOH�JU�PGGFST�GPSFTU�SPBET�BOE�USBJMT
�SJWFS�DSPTTJOHT
�DI BMMFOHJOH�TUFFQ
DMJNCT�BOE�GBOUBTUJD�WJFXT��/ PU�UP�CF�UBLFO�MJHI U� I FBSUFEMZ�UI F�$ $ � 8 %$ �� � � � �USJQ�PGGFSFE�TPNF
DI BMMFOHJOH�ESJWJOH
�GBOUBTUJD�DBNQJOH�BOE�BEWFOUVSFT
�XJUI �CVTI GJSFT�CFDPNJOH�B�NBKPS
DPOTJEFSBUJPO�FWFOUVBUJOH�XJUI �BO�FWBDVBUJPO�GSPN�5BMCPUWJMMF�DBNQHSPVOE�UP�%BSHP�XI JDI �XBT
PSHBOJTFE�CZ�UI F�$ PVOUSZ�' JSF�" VUI PSJUZ�$ ' " �BOE�1BSLT�7JDUPSJB�GPS�PVS�TBGFUZ�EVF�UP�B�GJSF�POMZ�� �LN
OPSUI �PG�DBNQ�JHOJUFE�CZ�MJHI UOJOH�UI BU�BGUFSOPPO�

5I F�USJQ�XBT�BUUFOEFE�CZ�� � �DBST�	BOE�UI FJS�ESJWFST
�BOE�GPVOE�VT�CBTF�DBNQJOH�BU�5BMCPUWJMMF�	BSPVOE
� �� I ST�GSPN�%BSHP
�JO�UI F�" MQJOF�/ BUJPOBM�1BSL��

" �I VHF�UI BOLZPV�UP�UI F�USJQ�PSHBOJ[FST�%BWF�BOE�. JDI FMMF�&EXBSET�BOE�BTTJTUBOUT�- BDI Z�5I PNBT�BOE
# PC�. POUHPNFSZ
�XI P�NBOBHFE�UP�PSHBOJTF�UI F�EBJMZ�USJQT�BOE�BDUJWJUJFT�TP�XF�BMM�DPVME�FOKPZ�UI JT
CFBVUJGVM�BSFB��5I FJS�DPMMFDUJWF�LOPXMFEHF�PG�UI F�BSFB�JT�UPUBMMZ�BNB[JOH�UP�TBZ�UI F�MFBTU�

&BDI �EBZ�GPVOE�VT�PSHBOJTFE�JOUP�� �HSPVQT�PG�� �DBST�TP�XF�DPVME�OBWJHBUF�UI F�USBDLT�XJUI �NPSF
DPOUSPM�UI BO�I BWJOH�� �MBSHF�HSPVQ�PG�� � �DBST��8 F�BMTP�MFGU�DBNQ�� � �NJOVUFT�BQBSU�BOE�TPNFUJNFT
I FBEFE�PGG�JO�EJGGFSFOU�EJSFDUJPOT��0 WFSBMM�XF�DPWFSFE�TPNF�HSFBU�JDPOJD�USBDLT�MJLF�#JMMZ�( PBUT�#MVGG

#MVF�3BH
�$ PMMJOHXPPE�4QVS�USBDL�BOE�#VMM�5PXO�4QVS�USBDL�UP�OBNF�CVU�B�GFX�

5I JT�USJQ�SFQPSU�JT�BMTP�NBOBHFE�XFMM�CZ�. JDI FMMF�CZ�BTLJOH�WBSJPVT�QFPQMF�GSPN�FBDI �HSPVQ�UP�QFO
UI FJS�FYQFSJFODFT�PG�UI F�EBZµT�BDUJWJUJFT
�XI JDI �JT�SFDPSEFE�CFMPX�UP�UI F�CFTU�PG�NZ�BCJMJUZ��8 FMM�EPOF
FWFSZCPEZ�XI P�QBSUJDJQBUFE�JUµT�B�HPPE�SFBE�

" �GPPUOPUF
�TJODF�SFUVSOJOH�GSPN�UI F�USJQ�XF�I BWF�MFBSOU�UI BU�BMM�PG�UI F�BSFB�XF�USBWFMMFE�JO�PWFS�UI F��
EBZT�BOE�FTQFDJBMMZ�UI F�MBTU�EBZ�I BWF�CFFO�TFWFSFMZ�BGGFDUFE�CZ�CVTI GJSF�BOE�5I F�1JOOBDMFT�UPJMFUT
CVSOFE�UP�UI F�HSPVOE�BOE�BSFB�JT�OPX�DMPTFE��( PE�I FMQ�UI F�BOJNBMT�
�
�
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1I PUPT�CZ�. JDI FMMF�&EXBSET ( SPVQ��
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%BZ�� �( SPVQ�� �� �� �+BOVBSZ�� � � �UI

/ PUFT�CZ�' JPOB�' JTI FS

- BDI JFT�- FHFOE

4FU�PGG�� �� � BN
�$ BS�� �- BDI JF�BOE�# PC
�$ BS�� �1FUFS�BOE�' JPOB

$ BS�� �*BO�BOE�' JPOB
�$ BS�� �/ FJM
�DBS�� �4DPUU�BOE�4BMMZ
�$ BS�� �" SPO
BOE�5SJHHT
�$ BS�� �1FUFS
�$ BS�� �" MBO�BOE�4I BSPO
- FBWJOH�DBNQ�BOE�USBWFMMJOH�VQ�#SFXFSZ�$ SFFL�3PBE
�# BTBMU�, OPC
� � � � � �NFUFST�GPS�NPSOJOH�UFB��8 I BU�BO�BNB[JOH�I VHF�BSFB�PG
NPVOUBJOT�PVS�WJFX�LFQU�DI BOHJOH�GSPN�MFGU�TJEF�UP�SJHI U�TJEF

UI SPVHI �GPH
�DI BTFE�CZ�TVOTI JOF��# BTBMU�/ PSI �USBDL�UP�3BH�5SBDL
UP�#MVF�3BH�5SJHH�1PJOU�MPPLPVU��. FU�VQ�XJUI �HSPVQ�� �BOE�HPU�B
HSPVQ�TI PU��� � � WJFXT�TVSSPVOEJOH�VT
�TP�QJDUVSFTRVF��1FUFS��
. BOMZ�GPMMPXFE�GPMMPX�EPXO�UI F�USBDL�CBDL
�TUPQQFE�BU�3FE
$ BCPPTF�BU�# BTMU�, OPC
�PO�UP�3JUDI JF�3PBE��- FBSOU�UI F�UFSN
TXJUDI CBDL�JOTUFBE�PG�I BJSQJO��� � �NJOVUF�XBJU�GPS�( SPVQ�� ��- PWFMZ
NFBOEFSJOH�3PBE�UI SPVHI �NFBEPXT�PG�GMPXFST�PO�%BSHP�) JHI
1MBOT�3PBE�PO�XBZ�CBDL�UP�DBNQ�

� �

( SBOU�I JTUPSJD�NJOJOH�BSFB�° �OVNFSPVT�SFMJDT�PG�� � �DFOUVSZ�HPME
NJOJOH�PQFSBUJPOT�XJUI �� �GPSNFE�UPXOTI JQ�TJUFT��' SPN�PVS�NFNPSZ
NBQT�PO�UBCMF
�CBDL�UP�DBNQTJUF�BCPVU�� �� � QN��UI BOL�ZPV
MFBEFST��

UI

&YFSDJTF�BT�QFS�1FUFµT�TVHHFTUJPO   �° �# &&3�PµDMPDL
�� �8 */ &
PµDMPDL�

%BZ�� �( SPVQ�� �� �� �+BOVBSZ�� � � �UI

/ PUFT�CZ�4BMMZ�: PTI JEB

$ BS�� �- BDI JF�BOE�# PC
�$ BS�� �� 
�$ BS�� �3PEOFZ
�$ BS�� �4DPUU�BOE�4BMMZ
�$ BS�� �� 
�$ BS�� �� 
�$ BS�� �� 
�$ BS��
1FUFS�
3JWFS�DSPTTJOH�DPVOU�JODMVEF�� �KVTU�PVU�PG�DBNQTJUF�� �BGUFS�DPVST�USBDL�BCPVU�� � N�DSPTTJOH��) BE�UP
DSPTT�JO�6 �TI BQF�UP�TUBZ�JO�TI BMMPX�TFDUJPO��%SJWJOH�BMPOH�8 POHVOHBSSB�3JWFS�PO�3JHI U��- BDI JF
PQFOFE�HBUF�° �1FUFS�DMPTFE�HBUF�

TU SE

5VSOFE�MFGU�UP�4UBUJPO�USBDL
�TUFFQ�VQI JMM
�JO�MPX�SBOHF�BMM�UI F�XBZ�0 . ( �� �CMPPEZ�I FMM�� �TUFFQ��1FUFS�HPU
TUVDL
�CVU�FWFOUVBMMZ�XF�BMM�NBEF�JU�
5VSOFE�SJHI U�UP�$ ZOUI JB�3BOHF�USBDL
�UVSOFE�SJHI U�BU�UI F�UPQ� �POUP�&BHMF�7BMF�USBDL�UI FO�� �LN�EPXO�UP
SJWFS
�XF�BMM�NBEF�JU�UP�UI F�CPUUPN�
5PPL�B�HSPVQ�QI PUP�JO�GSPOU�PG�PME�XPPEFO�CSJEHF��� �SJWFS�DSPTTJOH�	B�CJH�POF
�� � �N�UI

� �3JWFS�DSPTTJOH�GPS�VT�° �DSPTTFE�CFBVUJGVM�CJH�CSJEHF�	BOPUI FS�� �BT�XFMM
�UI FO�HP�VQ�BOPUI FS�TUFFQ
I JMM�BHBJO�� �$ POXBZ�5SBDL�° �CMPPEZ�I FMM�BCTPMVUF�SPDL�DMJNCJOH��5PQ�PG�UI F�SPDLZ�I JMM�UVSO�SJHI U�UP
) JCFSOJB�3PBE�BOE�SJHI U�BHBJO�UP�- JOL�3PBE��ESPWF�QBTTFE�� �EJSU�CJLFT�BOE�� �DBST�

UI

� �DSFFL�DSPTTJOH�WFSZ�EFFQ�MPM�UI
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8 F�I BE�MVODI �JO�%BSHP
�MFGU�BU�� � �� � QN��5I F�QVC�XBT�HSFBU�BUNPTQI FSF�B�TDI PPOFS�XBT�� � �� �
	$ BSMUPO�%SZ
�
- PWFE�UI F�%BSHP�) PUFM
5VSOFE�MFGU�UP�. D. JMMJBO�3PBE�BOE�ESPWF�UP�( SBOU�UPXOTI JQ�XI JDI �JT�BO�PME�I JTUPSJD�NJOJOH�UPXO�
5VSOFE�SJHI U�UP�#VMM�5PXO�4QVS�USBDL�
*O�UI F�BGUFSOPPO��� �3JWFS�$ SPTTJOH�� � �N�MPOH
�UI FSF�JT�B�CJH�I PMF�JO�UI F�DSFFL
�WFSZ�SPDLZ�BSFB�TUSBJHI U
BGUFS�UI F�DSFFL��� �QFPQMF�BSF�USZJOH�UP�NBJOUBJO�UI F�XBZ�GPS�VT
�0 . ( �JU�MPPLT�WFSZ�TDBSZ���8 JODI JOH��
DBST
�TOBUDI �TUSBQ�SFTDVF�1FUFSµT�SFE�DBS�

UI

� �SJWFS�DSPTTJOH�TUSBJHI U�BGUFS�SFTDVF
�XJUI �TUFFQ�SPDLZ�VQI JMM�UP�HFU�PG�XBUFS��� �SJWFS�DSPTTJOH�	BHBJO

POF�BGUFS�UI F�PUI FS�TI BMMPX�� � � � � N�

UI UI

� � �� � �N�TI BMMPX�NVE�DSPTTJOH
�UI FOUI

� � �DSPTTJOH
�XF�I BE�B�²CBOH³�XJUI �PVS�DBSUI

� � �DSPTTJOH�8 0 8 ���" �CJU�USJDLZ�UP�HFU�EPXO�UI F�WFSZ�SPDLZ�FOUSZ�UP�UI F�SJWFS��# PC�JT�HJWJOH�EJSFDUJPO
GSPN�UI F�PUI FS�TJEF��5I BOLT�# PC�° �OP�²CBOH³�GPS�VT�

UI

� � �DSPTTJOH�QFPQMF�JO�UI F�SJWFS�XJUI �CFFST�QSPWJEJOH�BO�BVEJFODF�XBUDI JOH�PVS�QSPHSFTT�UI

� � �DSPTTJOH�TBNF�SJWFS�UI

� � �DSPTTJOH�OP�QSPCMFNUI

� � �DSPTTJOH�� � NFUSFT�FBTZ�BOE�TI BMMPX�NVE�QVEEMF�DSPTTJOH
�FOHJOF�USPVCMF�XJUI �1FUFST�DBS�QVMMFE
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1I PUP�DPVSUFTZ�PG�- BDI Z�� �- J[ �5I PNBT

" �I VHF�UI BOL�ZPV�UP�FWFSZPOF�GPS�NBLJOH�UI F�XFFLFOE�TP�NFNPSBCMF± JU�XPVMEO�U�I BWF�CFFO�UI F�TBNF
XJUI PVU�FBDI �BOE�FWFSZ�POF�PG�ZPV��" MM�JO�BMM
�JU�XBT�BO�JODSFEJCMF�XFFLFOE�GJMMFE�XJUI �BEWFOUVSF


MBVHI UFS
�BOE�MBTUJOH�NFNPSJFT�

- PPLJOH�GPSXBSE�UP�OFYU�UJNF�

1I PUP�DPVSUFTZ�PG�- JTB�( PPE
1I PUP�DPVSUFTZ�PG�- JTB�( PPE

1I PUP�DPVSUFTZ�PG�- JTB�( PPE
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53 *1
�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�s



' 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��

53 *1 �/ 0 5*$ &4
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" ��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�u



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

�t�x

" MM�NFNCFST�BOE�UI FJS
HVFTUT�NVTU�TJHO�JO

BOE�PVU�PG�UI F�SFHJTUFS
GPVOE�JO�UI F�DBGF
XI FO�VTJOH�8 F�

- FBTFS
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&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�
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PUI FS�QBSUT�PG�UI F�QSPQFSUZ�
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CF�FNQUZ�JG�JU�I BTOµU�SFDFOUMZ�SBJOFE
�TP�QMFBTF�BMXBZT�DBSSZ�ZPVS�PXO�XBUFS�
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" SF�ZPV�I BWJOH�B�HFU�UPHFUI FS
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…�" 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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1MFBTF�CF�BXBSF�UI BU�JU�JT�UI F�2 VBSUFSNBTUFST�SPMF�UP�TUPSF�BOE�JTTVF�FRVJQNFOU�BOE
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BSF�UI F�MJTU�PG�DI BOOFMT�ZPV�TI PVME�BOE�TI PVMEOµU�CF�VTJOH��

" DDFQUBCMF�6 ) ' �DI BOOFMT�BOE�UI FJS�VTBHF��
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�B�O�E���B�W�P�J�E

$ I BOOFMT�� 
�� � � � � 
�� � � � � �� � � � � 
�� � 
�� � 
�� � � � � 
�� � � � � 
�� � �BOE�� � ��( FOFSBM�DI BU�DI BOOFMT�
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$ I BOOFM�� � �BOE�� � ��UP�CF�VTFE�GPS�UFMFNFUSZ�BOE�UFMFDPNNBOE�BVUPNBUFE�DPNNVOJDBUJPOT�POMZ��1BDLFU
EBUB�BOE�WPJDF�USBOTNJTTJPOT�BSF�OPU�QFSNJUUFE�

1MFBTF�OPUF��" T�BU�+VMZ�� � � � 
�UI F�PO�UI F�TQPU�GJOF�GPS�NJTVTJOH�UI F�FNFSHFODZ�DI BOOFMT�JT��� � � �0 3 �VQ�UP��
ZFBST�JNQSJTPONFOU�	GPS�BO�JOEJWJEVBM
�0 3�VQ�UP�� � � � 
� � � �GJOF�GPS�BMM�PUI FST��*G�UI F�NJTVTF�JOUFSGFSFT�XJUI �BO
FNFSHFODZ�DBMM
�UI FTF�QFOBMUJFT�JODSFBTF�UP�VQ�UP�� �ZFBST�JNQSJTPONFOU�GPS�BO�JOEJWJEVBM�0 3�VQ�UP
� � 
� � � 
� � � �GJOF�GPS�BMM�PUI FST��5I FTF�QFOBMUJFT�BSF�TFU�UP�JODSFBTF�FWFSZ�� �ZFBST�GSPN�� �+VMZ�� � � � ��
	3FG��3BEJPDPNNVOJDBUJPOT�	$ JUJ[ FO�#BOE�3BEJP�4UBUJPOT
�$ MBTT�- JDFODF�� � � � �	$ UI 
�BOE�UI F�3BEJP�$ PNNVOJDBUJPOT�" DU�� � � � �	$ UI 

�

�u�w



$ - 6 # �. &. # &3 µ4

" %7&3 5*4*/ ( �1 " ( &

1MFBTF�DPOUBDU�FEJUPS! DD� XED�PSH�BV�JG�ZPVµSF�B�NFNCFS�BOE�XPVME�MJLF�UP�BEWFSUJTF�ZPVS
CVTJOFTT�JO�UI F�DMVC�NBHB[JOF�± �JU�EPFTOµU�I BWF�UP�CF�GPVS�XI FFM�ESJWF�SFMBUFE�

&WFSZPOF�XBOUT�UP�EFBM�XJUI �TPNFPOF
UI FZ�DBO�USVTU
�TP�JG�ZPV�OFFE�B
I BJSESFTTFS
�B�QMVNCFS
�B�CPPLLFFQFS�PS
BOZ�PUI FS�TFSWJDF
�JU�XJMM�CF�HSFBU�UP
DPOUBDU�B�GFMMPX�DMVC�NFNCFS�GPS
BTTJTUBODF��*G�ZPV�I BWF�B�MPHP�PS�B
XFCTJUF�XF�DBO�BEE�UI BU�UP�ZPVS�MJTUJOH��

�%�P���Z�P�V���I�B�W�F���Z�P�V�S���P�X�O���C�V�T�J�O�F�T�T���B�O�E
�X�B�O�U���U�P���T�I�B�S�F���J�U���X�J�U�I���P�U�I�F�S���D�M�V�C

�N�F�N�C�F�S�T� ��

�u�x



/ " 5*0 / " - �1" 3, 4 �/ 48 �

' 0 3&453: �$ 0 310 3" 5*0 / �/ 48 �	45" 5&�' 0 3&454
�

363" - �' *3&�4&37*$ &�/ 48 �

#63&" 6 �0 ' �. &5&0 30 - 0 ( : �	#0 . 
�

8 *5) 0 65�" �) *5$ ) �� �" %7*$ &�0 / �$ # �3" %*0 �$ ) " / / &- 4 �

�) " / %: �1 ) 0 / &�" 114

- */ , 4 �50 �) " / %: �8 &# 4*5&4

�u�y

8 JLJDBN QT
������ �" �HSFBU�BQQ�XJUI �QI PUPT�BOE�EFUBJMT�PG�DBNQTJUFT�DPOUSJCVUFE�CZ�DBNQFST

# 0 . �� �# VSFBV�PG�. FUFSPMPHZ
������ ��( PWFSONFOU�XFBUI FS�BQQ

. FN PSZ�. BQT
������ �4 I PXT�PGG�SPBE�USBDLT�BOE�BMMPXT�ZPV�UP�DSFBUF�B�USBDL�MPH�UI BU�ZPV�DBO�GPMMPX

) FN B�. BQT
������� �4 I PXT�PGG�SPBE�USBDLT�BOE�BMMPXT�ZPV�UP�DSFBUF�B�USBDL�MPH�UI BU�ZPV�DBO�GPMMPX

' JSFT�/ FBS�. F�/ 48
������ �	5I FSF�BSF�FRVJWBMFOUT�JO�PUI FS�TUBUFT�JG�ZPV�BSF�WFOUVSJOH�GVSUI FS�BGJFME


( PPHMF�. BQT
������ �4 I PXT�ZPV�XI FSF�ZPV�BSF�XI JMF�PO�EFTJHOBUFE�SPBET�BOE�DBO�BMTP�TI PX�ZPV�USBGGJD�DPOEJUJPOT�CVU
XJMM�OPU�CF�SFMJBCMF�PODF�ZPV�BSF�JO�UI F�CVTI

/ 48 �*ODJEFOU�" MFSUT
������ �	5I FSF�BSF�FRVJWBMFOUT�JO�PUI FS�TUBUFT


' VFM�. BQ
������ �( VJEF�UP�GVFM�MPDBUJPOT

- JWF�5SBGGJD�/ 48
������ �6Q�UP�EBUF�JOGPSNBUJPO�PO�USBGGJD�JODJEFOUT
�SPBEXPSLT�FUD�

- *7&�53" ' ' *$ �/ 48



0 VS�$ MVC�' BDFCPPL�QBHF�OPX�I BT�DMPTF�UP�� � � � �GPMMPXFST�BOE�JT�B�HSFBU�QMBDF�UP
WJFX�SFDFOU�DMVC�USJQT
�WJEFPT
�QI PUPT
�UJQT
�JOGPSNBUJPO�BCPVU�TUBUF�GPSFTUT�BOE
OBUJPOBM�QBSLT��+VTU�TFBSDI �PO�' BDFCPPL�GPS�$ FOUSBM�$ PBTU�� XE�$ MVC�BOE�²- JLF³�PVS
QBHF�

5I JT�JT�B�DMPTFE�' BDFCPPL�HSPVQ�UI BU�JT�POMZ�PQFO�UP�DVSSFOU�GJOBODJBM�NFNCFST�PG�PVS
DMVC��*U�JT�B�HSFBU�QMBDF�UP�QPTU�ZPVS�USJQ�QI PUPT
�I BWF�B�HFOFSBM�DI BU�BOE�EJTDVTT�BMM
UI JOHT�GPVS�XI FFM�ESJWJOH�

5P�KPJO
�TFBSDI �GPS�$ $ � 8 %$ �NFNCFST�HSPVQ�PO�' BDFCPPL�BOE�DMJDL�UI F�CMVF�CVUUPO
�+PJO�( SPVQ��

: PVS�SFRVFTU�UP�KPJO�XJMM�UI FO�CF�TVCNJUUFE�GPS�BQQSPWBM�CZ�POF�PG�UI F�" ENJO�UFBN
XI P�XJMM�DI FDL�UI BU�ZPV�BSF�B�GJOBODJBM�NFNCFS�BOE�UI FO�BQQSPWF�ZPVS�SFRVFTU��

5I F�XFCTJUF�JT�B�HSFBU�SFTPVSDF
XJUI �JOGPSNBUJPO�BCPVU�PVS�DMVC�BT
XFMM�BT�DMVC�NBHB[JOFT
�VQ�DPNJOH
USJQT
�QBTU�USJQT
�' " 2 µT�BOE
JNQPSUBOU�BOE�SFMFWBOU�DMVC
EPDVNFOUBUJPO�
5I FSF�JT�BMTP�B�NFNCFST�POMZ�BSFB
PO�UI F�XFCTJUF��1MFBTF�DPOUBDU�POF
PG�PVS�DPNNJUUFF�NFNCFST�GPS�UI F
QBTTXPSE��*O�UI JT�TFDUJPO
�ZPV�DBO
BDDFTT�B�MJOL�UP�$ MVC�� �Y�� �± �PVS
$ MVCµT�QSFGFSSFE�JOTVSBODF�QSPWJEFS
XI FSF�ZPV�XJMM�SFDFJWF�B�EJTDPVOU�PO
ZPVS�JOTVSBODF�
*G�ZPV�I BWF�BOZUI JOH�ZPV�XPVME�MJLF
UP�DPOUSJCVUF�QMFBTF�FNBJM
QVCMJDJUZ! DD� XED�PSH�BV�

0 6 3 �$ - 6 # �8 &# 4*5&

0 6 3 �$ - 6 # �' " $ &# 0 0 , �1 " ( &

0 6 3 �$ - 6 # �. &. # &3 4 �' " $ &# 0 0 , �1 " ( &

�u�z


