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" �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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�s�s

( SPVQ��

0 VS�EBZ�TUBSUFE�DPPM�CVU�TVOOZ�XJUI �B�HSFBU
UVSOPVU�PG�� � �DBST��" GUFS�B�RVJDL�EFCSJFGJOH�GSPN
71�( FPGGSFZ
�UI F�HSPVQ�TQMJU��JOUP�UXP�XJUI �NPSF
BEWFOUVSPVT�ESJWFST�KPJOJOH�5BQQZ�GPS�B�NPSF
EFNBOEJOH�USFL�

) FBEJOH�JOUP�5I F�8 BUBHBOT�XF�QBTTFE�CZ�5I F
1JOFT�BOE�$ BTVBSJOB�DBNQJOH�HSPVOET�BOE
POXBSET�UP�) FBUPO�- PPLPVU�GPS�NPSOJOH�UFB��5I F
EBZ�XBT�TP�DMFBS�LFFO�FZFT�DPVME�TQPU�/ PSBI
) FBE�- JHI UI PVTF�UI SPVHI �CJOPDVMBST��

" GUFS�PVS�TJHI UTFFJOH�XF�CBDLUSBDLFE�BOE�UVSOFE
EPXO�8 PMMPNCJ�' PSFTU�3PBE�XI FSF�XF�UPPL�B
TMJHI U�EFUPVS�POUP�$ SBZGJTI �1PJOU�3PBE�UP�TI PX
UI F�HSPVQ�B�TNBMM�BSFB�XI FSF�NBOZ�BQQFBS�UP
I BWF�DBNQFE�XJUI �TQFDUBDVMBS�WJFXT�PG�UI F
GPSFTU��*O�LFFQJOH�XJUI �UI F�DMVCT�NPUUP�UP
3́FTQFDU�UI F�#VTI µ
�POF�NFNCFS�HSBCCFE�B�CBH
BOE�XF�TQFOU�B�DPVQMF�PG�NJOVUFT�DMFBOJOH�VQ
TPNF�PG�UI F�SVCCJTI �MFGU�CFI JOE�

8 F�DPOUJOVFE�PO�UPXBSET�8 BUBHBO�$ SFFL�3PBE
XI FSF�XF�GPVOE�B�GFMMPX�USBWFMMFS�KVTU�B�MJUUMF�CJU
MPTU��8 F�FOUFSFE�I JT�EFTUJOBUJPO�JOUP�( PPHMF
. BQT�BOE�JOWJUFE�I JN�UP�KPJO�PVS�DPOWPZ

ESPQQJOH�I JN�PGG�BU�I JT�JOUFSTFDUJPO�� � NJOT�EPXO
UI F�SPBE�

) FBEJOH�JOUP�8 PMMPNCJ
�XF�GPVOE�UI BU�5BQQZT
HSPVQ�I BE�BDUVBMMZ�CFBUFO�VT�BOE�XFSF�FOKPZJOH
B�DPME�ESJOL�BU�UI F�QVC��8 F�GJSFE�VQ�UI F
CBSCFDVFT�BOE�HPU�TUSBJHI U�UP�XPSL�GFFEJOH�UI F
NBTTFT��&WFSZPOF�XBT�JO�HPPE�TQJSJUT�XJUI �CPUI
HSPVQT�FOKPZJOH�UI F�EBZ
�UI F�ESJWF�BOE�OFX
GSJFOETI JQT�
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3 FQPSU�CZ�" MJDJB�# SVJOJOL
1I PUPT�CZ�" MJDJB�#SVJOJOL

( SPVQ�� �I BE�B�TFOTBUJPOBM�MJUUMF�SVO
�LJDLJOH�UI JOHT
PGG�GSPN�+JMMJCZ��0 VS�DPOWPZ�FOEFE�VQ�TQMJUUJOH�JOUP
UXP�HSPVQT
�XJUI �5BQQZ�MFBEJOH�( SPVQ�� �BMPOH�B
TFQBSBUF�USBDL�

*U�EJEOµU�UBLF�MPOH�CFGPSF�UI F�JUDI �GPS�B�MJUUMF�DMJNC
LJDLFE�JO± BOE�JU�EFGJOJUFMZ�EFMJWFSFE��&WFSZPOF
UBDLMFE�UI F�DMJNC�XFMM
�VOUJM�B�TOFBLZ�CFOE�TBX
POF�NFNCFS�PG�PVS�DPOWPZ�I BWF�B�MJUUMF�EBODF
BSPVOE�UI F�DPSOFS�

' SPN�UI FSF�XF�DPOUJOVFE�PO�UP�XI BU�5BQQZ�DBMMFE
- FFDI �$ SPTTJOH��*U�XBT�UJOZ�BOE�QFUJUF
�CVU�UI F
XBUFS�MPPLFE�JODSFEJCMF�XJUI �UI F�TVOMJHI U�TI JOJOH
UI SPVHI �UI F�USFFUPQT��" GUFS�UI BU�XF�TUSVDL�B�QPTF
BU�UI F�UPQ�PG�UI F�I JMM��5BQQZ�UI FO�HVJEFE�VT�UI SPVHI
B�UJHI U�USBDL��5I BOLGVMMZ�UI FSF�XFSF�NJOJNBM
TDSBUDI FT
�BOE�UI F�WJFXT�BMPOH�UI F�XBZ�XFSF
BCTPMVUFMZ�BNB[JOH�

8 F�FWFOUVBMMZ�SPMMFE�JOUP�8 PMMPNCJ�UP�GJOE�XFµE
BDUVBMMZ�CFBUFO�( SPVQ�� 
�TP�XF�EFDJEFE�UP�HSBC�B
SFGSFTI NFOU�BU�UI F�UBWFSO�XI JMF�XBJUJOH�GPS�UI F
PUI FST�UP�BSSJWF�BOE�GPS�UI F�TOBHT�UP�I JU�UI F�# # 2 �
" MM�JO�BMM
�JU�XBT�B�TFOTBUJPOBM�EBZ��#JH�DI FFST�UP
UI F�71�GPS�PSHBOJTJOH�UI F�USJQ�BOE�UP�5BQQZ�GPS
UBLJOH�VT�PO�BO�BXFTPNF�FYUSB�USBDL�

�s�t

( SPVQ��



�s�u

: PV�DBOµU�QSPWF�JU�EJEOµU

I BQQFO�VOMFTT�ZPV�XFSF

UI FSF�
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�s�v

4PNF�PG�PVS�NFNCFST�BUUFOEFE�BOPUI FS�5ZSF�*OGMBUJPO�%BZ�BU�4UPDLUPO�#FBDI ��5I JT�XBT�PO�4BUVSEBZ
UI F�� � �PG�+BOVBSZ��0 VS�UFBN�GJSTU�NFU�BU�UI F�. D%POBMET�3FTUBVSBOU�BU�8 JMMJBNUPXO��" GUFS�B�DPGGFF�BOE
B�TOBDL
�XF�I FBEFE�EPXO�UP�UI F�- BWJT�- BOF�DBS�QBSL�XI FSF�XF�NFU�VQ�XJUI �/ 18 4�3BOHFST�BOE�PUI FS

NFNCFST�PG�) VOUFS�BSFB�� 8 %�" TTPDJBUJPO�NFNCFST��" OPUI FS�NFNCFS�GSPN�UI F�. BDBSUI VS�%JTUSJDU
	$ BNQCFMMUPXO
�BMTP�USBWFMMFE�VQ�UP�I FMQ�PVU�JO�UI F�EBZ��8 F�BTTJTUFE�BO�FTUJNBUFE�� � �WFI JDMFT�JO�SF

JOGMBUJOH�UI FJS�UZSFT�BT�UI FZ�DBNF�PGG�UI F�CFBDI ��4PNF�I BE�DBNQFE�PO�UI F�CFBDI �PWFSOJHI U�BOE�I FBEFE
PVU�UP�UI F�- BWJT�- BOF�FYJU��" T�UI F�EBZ�XPSF�PO
�NBOZ�NPSF�TUBSUFE�DPNJOH�PGG�UI F�CFBDI ��. PTU�PG�UI F

WFI JDMFT�BMM�TUPQQFE�GPS�B�DI BU�BOE�UP�JOGMBUF�UI FJS�UZSFT�

UI

8 F�I BE�B�QFUSPM�QPXFSFE�BJS�DPNQSFTTPS�XI JDI �XBT�BDUJWBUFE�FBDI �UJNF�B�WFI JDMF�BQQSPBDI FE��8 F
I BE�� �BJS�I PTFT�TFU�VQ�UP�FOBCMF�RVJDLFS�JOGMBUJPO��5I F�GJSTU�I PTF�XBT�I BOEFE�UP�UI F�ESJWFS�PG�UI F

WFI JDMF�BOE�PVU�QJU�DSFX�UFBN
�BTTJTUFE�XJUI �UI F�PUI FS�I PTF��0 O�B�DPVQMF�PG�PDDBTJPOT
�XF�I BE�B�MJOF
VQ�CVU�XF�RVJDLMZ�QSPDFTTFE�UI FN��*O�TQFBLJOH�XJUI �UI F�ESJWFST
�NPTU�I BE�HPPE�SFDPWFSZ�HFBS�BOE
CFBDI �UZSF�QSFTTVSFT�BWFSBHFE�CFUXFFO�� � �BOE�� � QTJ��" �GFX�USBWFMFSµT�VQ�GSPN�4ZEOFZ�NFUSP�BSFB
BOE�NBOZ�GSPN�UI F�/ FXDBTUMF�BSFB��*U�XBT�B�HSFBU�XBZ�UP�JOUFSBDU�XJUI �CFBDI �HPFST�BOE�FODPVSBHF

UI FN�UP�KPJO�B�� 8 %�$ MVC�JO�UI F�BSFBT�UI FZ�MJWF��8 F�EJE�BMTP�FODPVOUFS�UI F�SFTJEFOU�( PBOOB�XI P�LFQU
XBOEFSJOH�BSPVOE�PVS�TFU�VQ�UI SPVHI PVU�UI F�EBZ
�I PQJOH�XF�NJHI U�I BWF�I BE�TPNF�GPPE�GPS�I JN�

5I BOLT�BHBJO�GPS�UI F�NFNCFST�UI BU�EJE�BUUFOE�BOE�BTTJTU�JO�UI F�EBZ��- PPLJOH�GPSXBSE�UP�UI F�OFYU�POF
BOE�I PQJOH�UP�FODPVSBHF�B�GFX�NPSF�NFNCFST�UP�DPNF�BMPOH�BOE�I FMQ�PVU��5I F�XFBUI FS�PO�UI F�EBZ

XBT�BMTP�GBOUBTUJD�XI JDI �JT�BMXBZT�B�CPOVT�
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3 FQPSU�BOE�1 I PUPT�CZ�1FUF�3 PCJOTPO

�s�w

$ MFBO�6Q�" VTUSBMJB�%BZ�XBT�PO�BHBJO�MBTU�NPOUI �BOE�UI FSF�XBT�B�HSFBU�BUUFOEBODF�CZ�� XE
" TTPDJBUJPO�$ MVCT�UP�I FMQ�PVU�BOE�DPOUSJCVUF�JO�LFFQJOH�PVS�/ BUJPOBM�1BSLT�BOE�4UBUF�' PSFTUT�DMFBO

BOE�UJEZ��4VOEBZ�UI F�� �PG�. BSDI �TBX�VT�BMM�BUUFOE�GPS�UI JT�HSFBU�FWFOU��5I JT�ZFBS�GPDVTFE�PO�UI F
8 BMMBSPP�4UBUF�' PSFTU�XI JDI �JT�B�GFX�LJMPNFUFSµT�OPSUI �PG�) FBUI FSCSBF
�KVTU�PGG�UI F�. � �1BDJGJD

. PUPSXBZ��8 F�BMM�NFU�BU�UI F�DMFBO�VQ�MPDBUJPO�BOE�XBT�XFMM�NBSLFE�CZ�" TTPDJBUJPO�GMBHT�BOE�POF�PG
UI F�' PSFTUSZ�WFI JDMFT��

TU

" GUFS�B�CSJFGJOH�PG�UI F�EBZT�BDUJWJUJFT
�XF�CSPLF�VQ
JOUP�HSPVQT
�BOE�PVU�HSPVQ�GPDVTFE�PO�TPNF
OFBSCZ�USBDLT��*U�EJEOµU�UBLF�MPOH�UP�GJOE�PVU�GJSTU
EVNQJOH�PG�DBS�UZSFT
�POMZ�BCPVU�� � � �NFUSFT�GSPN
UI F�CSJFGJOH�BSFB��1FUFS�( MFOEJOOJOH�I BE�I JT�CPY
USBJMFS�BOE�I F�NPWFE�VQ�JO�QPTJUJPO�UP�BMMPX�VT�UP
MPBE�VQ��" GUFS�GJMMJOH�I JT�USBJMFS
�XF�NPWFE�GVSUI FS�VQ
UI F�USBDL�UP�HBUI FS�NPSF�SVCCJTI �UI BU�I BE�CFFO
EVNQFE��1FUFS�UI FO�SFUVSOFE�UP�UI F�CSJFGJOH�BSFB
XI FSF�EVNQ�QPJOUT�I BE�CFFO�FTUBCMJTI FE�UP�MPBE
BMM�SVCCJTI �JOUP�TLJQ�CJOT�BOE�B�' PSFTUSZ�EVNQ
USVDL��



�s�x

*�TDPVUFE�UI F�USBDL�GVSUI FS�BMPOH�BOE�EJEOµU�UBLF�MPOH�UP�DPNF�BDSPTT�BOPUI FS
EVNQJOH�QPJOU��5I FTF�USBDLT�BSF�NBJOMZ�POMZ�BDDFTTJCMF�CZ�� �8 %�BOE�B�CJU�PG
FGGPSU�NBE�CZ�UI FTF�QFPQMF�UP�TFDSFUF�UI FJS�SVCCJTI ��*�NFTTBHFE�1FUFS�PO�UI F
6 ) ' �BOE�I F�BOE�. BSL�UVSOFE�VQ�XJUI �USBJMFS�UP�DPNNFODF�MPBEJOH�VQ�UI F�USBJMFS�
*U�EJEOµU�UBLF�MPOH�UP�GJMM�UI F�USBJMFS�GSPN�BMM�PG�UI F�SVCCJTI �GPVOE�BU�UI JT�MPDBUJPO�
8 F�I BE�B�NPSOJOH�UFB�TUPQ�I FSF
�UI FO�UVSOFE�BSPVOE�BOE�I FBEFE�CBDL�UP�UI F
EVNQJOH�QPJOU�

8 F�VOMPBEFE�PVS�TVQQMZ�PG�SVCCJTI �JOUP�UI F�BMMPDBUFE�EVNQJOH�TQPSUT��5I FSF�XFSF�B�DPVQMF�PG�TLJQ
CJOT�BMMPDBUFE�GPS�NFUBM�PCKFDUT�POMZ�BOE�BOPUI FS�GPS�HFOFSBM�XBTUF��. BOZ�XFSF�HJWFO�MBSHF�OZMPO

SVCCJTI �CBHT�XI JDI �XFSF�RVJDLMZ�GJMMFE�BOE�CSPVHI U�CBDL�UP�UI F�UJQ�USVDL�XI FSF�I F�I BE�B�DSBOF�UI BU
MJGUFE�UI F�I FBWZ�CBHT�JOUP�UI F�USVDL��1BVM�' JTI FS�XBT�XJUI �VT�JO�UI F�CFHJOOJOH
�CVU�I F�UPPL�PGG�JO�B

EJGGFSFOU�EJSFDUJPO�BOE�RVJDLMZ�GJMMFE�I JT�USBJMFS�B�GFX�UJNFT��" GUFS�FNQUZJOH�PVS�USBJMFST
�JU�XBT�UJNF�GPS�B
TBVTBHF�TJ[ [MF�MVODI �BOE�B�UBML�BCPVU�UI F�NPSOJOHT�GJOET��2 VJUF�B�GFX�CVSOU�PVU�DBS�CPEJFT�XFSF�BMTP
SFNPWFE��0 WFSBMM
�XF�I BE�B�NBKPS�JNQBDU�JO�SFNPWJOH�B�MBSHF�BNPVOU�PG�SVCCJTI �GSPN�UI F�CVTI MBOE

BSFB�CVU�VOGPSUVOBUFMZ
�UI F�SFUVSO�PG�NPSF�SVCCJTI �XJMM�CF�FYQFDUFE��5I BOLT�UP�PVS�UFBN�UI BU�BUUFOEFE
UI JT�ZFBST�FWFOU�BOE�BHBJO
�I PQJOH�UP�FODPVSBHF�B�GFX�NPSF�NFNCFST�UP�DPNF�BMPOH�OFYU�ZFBS�
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�"�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 �s�y



' 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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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�q



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�t

" 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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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
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" SF�ZPV�I BWJOH�B�HFU�UPHFUI FS
�QBSUZ�PS�HPJOH�PO�B�USJQ 
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