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�NFBOJOH�UI BU�XI FO�B�DSJUJDBM�DPOUSPM�JT�BDUJWBUFE
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FSSPS�EFUFDUJPO
�XI FSF�USBJOJOH�TI PVME�FNQI BTJTF�SFDPHOJTJOH
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�NFBOJOH�UI BU�SBUI FS�UI BO�B
DBUBTUSPQI JD�TI VUEPXO
�TZTUFNT�TI PVME�CF�EFTJHOFE�UP
EFHSBEF�HSBDFGVMMZ
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�OFBS�NJTTFT�BOE�BOPNBMJFT�BSF�SFQPSUFE�XJUI PVU�GFBS
PG�CMBNF
�GPTUFSJOH�B�MFBSOJOH�FOWJSPONFOU��5I JT�BMTP�SFRVJSFT
SPPU�DBVTF�BOBMZTJT
�HPJOH�CFZPOE�TVQFSGJDJBM�DBVTFT�UP
JEFOUJGZ�UI F�VOEFSMZJOH�TZTUFNJD�JTTVFT�UI BU�DPOUSJCVUFE�UP�BO
JODJEFOU
�BOE�FTUBCMJTI JOH�GFFECBDL�MPPQT
�FOTVSJOH�UI BU
MFTTPOT�MFBSOFE�GSPN�JODJEFOUT�BSF�TZTUFNBUJDBMMZ�JODPSQPSBUFE
JOUP�GVUVSF�EFTJHOT
�PQFSBUJPOBM�QSPDFEVSFT
�BOE�USBJOJOH
QSPHSBNNFT�

5I F�" I NFEBCBE�BJS�DSBTI �JT�B�TUBSL�SFNJOEFS�UI BU�FWFO�JO�UI F
NPTU�BEWBODFE�UFDI OPMPHJDBM�EPNBJOT
�UI F�QPUFOUJBM�GPS�GBJMVSF

CPUI �I VNBO�BOE�TZTUFNJD
�SFNBJOT�FWFS�QSFTFOU��' PS�UI F
SBQJEMZ�FWPMWJOH�*54�TFDUPS
�JU�TFSWFT�BT�B�QPXFSGVM�DBMM�UP
BDUJPO��#Z�NFUJDVMPVTMZ�JOUFHSBUJOH�I VNBO�GBDUPST
�SPCVTU
DZCFSTFDVSJUZ�BOE�DPNQSFI FOTJWF�GBVMU�UPMFSBOU�EFTJHO
QSJODJQMFT
�BOE�CZ�GPTUFSJOH�B�DVMUVSF�PG�DPOUJOVPVT�MFBSOJOH
GSPN�BMM�JODJEFOUT
�XF�DBO�TUSJWF�UP�CVJME�*OUFMMJHFOU�5SBOTQPSU
4ZTUFNT�UI BU�BSF�OPU�KVTU�FGGJDJFOU�BOE�DPOWFOJFOU
�CVU
GVOEBNFOUBMMZ�TBGF�BOE�SFTJMJFOU�GPS�BMM��5I F�MJWFT�UI BU�EFQFOE
PO�UI FTF�TZTUFNT�EFNBOE�OPUI JOH�MFTT�

� �5P�TFF�UI F�BDDPNQBOZJOH�WJEFP

TDBO�UI F�2 3�DPEF�PS�HP�UP�

I UUQT�� � ZPVUV�CF� M; G@ZRS+� OT





5I F�GJSTU�FJHI U�NPOUI T�PG�� � � � �I BWF�CFFO
USBOTGPSNBUJWF�GPS�&35*$ 0 �° �*54 �&VSPQF��" T�XF
SFGMFDU�PO�UI JT�EZOBNJD�QFSJPE
�*�BN�QSPVE�PG�UI F
NJMFTUPOFT�BDI JFWFE�JO�DMPTF�DPMMBCPSBUJPO�XJUI �PVS
1BSUOFST
�4VQFSWJTPSZ�#PBSE
�4USBUFHZ�$ PNNJUUFF
BOE�EFEJDBUFE�UFBN��&BDI �TVDDFTT�I BT�SFBGGJSNFE
PVS�TI BSFE�BNCJUJPO�UP�TI BQF�UI F�GVUVSF�PG�NPCJMJUZ
BDSPTT�&VSPQF�BOE�CFZPOE�

5I JT�ZFBS
�PVS�GPDVT�I BT�SFNBJOFE�GJSNMZ�PO
EFMJWFSJOH�UBOHJCMF�WBMVF�UI SPVHI �JOOPWBUJPO

FYQFSUJTF�BOE�DSPTT�TFDUPS�DPMMBCPSBUJPO��8 FµWF
FYQMPSFE�UI F�EFQUI T�PG�EJHJUBMJTBUJPO
�GSPN
DPOOFDUFE�NPCJMJUZ�BOE�EBUB�FDPTZTUFNT�UP�" *�
ESJWFO�TPMVUJPOT
�XI JMF�DI BNQJPOJOH�TVTUBJOBCJMJUZ

SFTJMJFODF
�TBGFUZ�BOE�I VNBO�DFOUSJD�EFTJHO�

" �EFGJOJOH�NPNFOU�DBNF�JO�+VOF�XJUI �UI F�JOBVHVSBM
" OOVBM�1BSUOFSTI JQ�' PSVN�BOE�PVS�� � UI �( FOFSBM
" TTFNCMZ��5I JT�FWFOU�NBSLFE�UI F�MBVODI �PG
&35*$ 0 µT�SFOFXFE�WJTJPO�BOE�NJTTJPO
�BMPOHTJEF
GPVS�TUSBUFHJD�BSFBT�TVQQPSUFE�CZ�FOBCMFST�BOE
PVUDPNFT��8 F�BMTP�VOWFJMFE�PVS�SFGSFTI FE�CSBOEJOH
BOE�OFX�XFCTJUF
�SFGMFDUJOH�PVS�GPSXBSE�MPPLJOH
JEFOUJUZ�BOE�DPNNJUNFOU�UP�DMBSJUZ�BOE�JNQBDU�

%JHJUBMJTBUJPO�BOE�BSUJGJDJBM�JOUFMMJHFODF�I BWF�CFFO
DFOUSBM�UP�PVS�XPSL��&35*$ 0 �DPOUSJCVUFE�UP�UI F
&VSPQFBO�$ PNNJTTJPOµT�" VUPNPUJWF�*OEVTUSJBM
" DUJPO�1MBO
�XI JDI �QSJPSJUJTFT�TPGUXBSF�EFGJOFE
WFI JDMFT
�EBUB�BDDFTTJCJMJUZ�BOE�" *�BT�QJMMBST�PG
DPNQFUJUJWFOFTT��0 VS�FOHBHFNFOU�JO�I JHI �MFWFM
EJBMPHVFT
�TVDI �BT�UI F� 5́FDI OPMPHZ�BOE�%JHJUBM
*OOPWBUJPOµ�NFFUJOH
�VOEFSTDPSFE�UI F�JNQPSUBODF�PG
BMJHOJOH�EJHJUBM�USBOTGPSNBUJPO�XJUI �&VSPQFµT
TVTUBJOBCJMJUZ�HPBMT�

8 FµWF�BMTP�QMBZFE�B�LFZ�SPMF�JO�TI BQJOH�QPMJDZ�BOE
GVOEJOH�GSBNFXPSLT��0 VS�JOQVU�JOUP�UI F�. VMUJBOOVBM
' JOBODJBM�' SBNFXPSL�	� � � � ° � � � � 
�BOE�BEWPDBDZ
GPS�' 1� � �GVOEJOH�SFGMFDU�PVS�DPNNJUNFOU�UP
SFTFBSDI �BOE�JOOPWBUJPO��4USVDUVSFE�EJBMPHVFT�XJUI
UI F�&VSPQFBO�1BSMJBNFOU
�JODMVEJOH�B�CSFBLGBTU
NFFUJOH�I PTUFE�CZ�. &1�7JSHJOJKVT�4JOLFWJ%JVT

BMMPXFE�VT�UP�EJTDVTT�TUSBUFHJD�JOJUJBUJWFT�BOE
MFHJTMBUJPO�TVDI �BT�UI F�*54 �%JSFDUJWF
�" *�" DU�BOE
$ ZCFS�3FTJMJFODF�" DU�

" SUJGJDJBM�JOUFMMJHFODF�I BT�FNFSHFE�BT�B�EFGJOJOH
UI FNF�PG�� � � � ��0 VS�8 I JUF�1BQFS�PO�" *�JO�. PCJMJUZ
BOE�UI F�²' PDVT�0 O³�XFCJOBS�TFSJFT�I BWF�GPTUFSFE
EJBMPHVF�XJUI �%( �. 0 7&
�%( �$ / &$ 5�BOE�%(
35%
�BT�XFMM�BT�UI SPVHI �PVS�DPMMBCPSBUJPO�XJUI �*54
( FSNBOZ�VOEFS�UI F�" *" . 0 �1SPKFDU��5I FTF�FGGPSUT
TVQQPSU�UI F�TBGF�BOE�FGGFDUJWF�EFQMPZNFOU�PG�" *
BDSPTT�&VSPQFµT�USBOTQPSU�TZTUFNT�

0 O�UI F�HMPCBM�TUBHF
�&35*$ 0 �I BT�NBJOUBJOFE�B
TUSPOH�QSFTFODF��5I F�� � UI �*54 �&VSPQFBO�$ POHSFTT
JO�4FWJMMF�XBT�B�TUBOEPVU�TVDDFTT
�XJUI �PWFS�� 
� � �
QBSUJDJQBOUT�BOE�� � � �TFTTJPOT�TI PXDBTJOH�SFBM�
XPSME�NPCJMJUZ�BQQMJDBUJPOT��8 F�BMTP�DPOUSJCVUFE�UP
FWFOUT�JO�) FMNPOE
�*TQSB
�3PNF
�1BSJT
�" UI FOT�BOE
*TUBOCVM
�SFJOGPSDJOH�PVS�SPMF�BT�B�UI PVHI U�MFBEFS�JO
USBOTQPSU�EJHJUBMJTBUJPO�

- PPLJOH�BI FBE
�PVS�QSFQBSBUJPOT�GPS�UI F�� � � � �*54
8 PSME�$ POHSFTT�JO�#JSNJOHI BN�BSF�XFMM�VOEFSXBZ�
8 FµWF�XFMDPNFE�FJHI U�OFX�1BSUOFST�BOE�MBVODI FE
UFO�OFX�&6 �GVOEFE�QSPKFDUT
�XI JMF�DPODMVEJOH
TFWFSBM�GMBHTI JQ�JOJUJBUJWFT��0 VS�WBMVFT

$ PPQFSBUJWF
�*N QBDUGVM
�0 QFO
�1BTTJPOBUF

7JTJPOBSZ
�DPOUJOVF�UP�HVJEF�PVS�XPSL�

" T�XF�FOUFS�UI F�GJOBM�TUSFUDI �PG�� � � � 
�PVS�NJTTJPO
SFNBJOT�DMFBS��UP�EFFQFO�UI PVHI U�MFBEFSTI JQ

TUSFOHUI FO�QBSUOFSTI JQT�BOE�EFMJWFS�JODMVTJWF

SFTJMJFOU�NPCJMJUZ�TPMVUJPOT��5PHFUI FS
�XF�BSF�OPU�KVTU
JNBHJOJOH�UI F�GVUVSF
�XF�BSF�CVJMEJOH�JU�

+PPTU�7BOUPN N F
�$ &0 �PG�&3 5*$ 0 �° �*54
&VSPQF�QSPWJEFT�BO�VQEBUF�PO
BDI JFWFN FOUT�TP�GBS�JO�� � � � ��



" UMBOUB�� � � � ��' SPN�7JTJPO�UP
%FQMPZNFOU�BU�UI F�*54�8 PSME�$ POHSFTT

" MJTUBJS�( PMMPQ�SPVOET�VQ�XI BU�I BQQFOFE�BU�UI F�*54 �8 PSME�$ POHSFTT�JO�" UMBOUB

5I F�HMPCBM�I FBSU�PG�USBOTQPSU�JOOPWBUJPO�CFBU�TUSPOHMZ
JO�" UMBOUB
�( FPSHJB
�64" 
�BU�UI F�� � � � �*OUFMMJHFOU
5SBOTQPSUBUJPO�4ZTUFNT�	*54 
�8 PSME�$ POHSFTT��' SPN
UI F�� � UI �UP�UI F�� � UI �PG�" VHVTU
�UI F�( FPSHJB�8 PSME
$ POHSFTT�$ FOUFS�CFDBNF�B�CVTUMJOH�OFYVT�GPS�OFBSMZ
� 
� � � �EFMFHBUFT�GSPN�� � �OBUJPOT��&OHJOFFST

QPMJDZNBLFST
�BDBEFNJDT�BOE�JOEVTUSZ�UJUBOT�DPOWFOFE
VOEFS�UI F�SFTPOBOU�UI FNF
��%FQMPZJOH�5PEBZ

&NQPXFSJOH�5PNPSSPX�� �5I JT�XBT�OPU�NFSFMZ�B
TMPHBO��JU�XBT�B�EFDMBSBUJPO�PG�JOUFOU
�TJHOBMMJOH�B
DSVDJBM�QJWPU�JO�UI F�TFDUPS�GSPN�GVUVSJTUJD�DPODFQUT�UP
UBOHJCMF
�SFBM�XPSME�BQQMJDBUJPOT�UI BU�BSF�SFTI BQJOH�PVS
SFMBUJPOTI JQ�XJUI �NPCJMJUZ��5I F�DPOHSFTT�MFGU�BUUFOEFFT
XJUI �BO�VOBNCJHVPVT�NFTTBHF��²UI F�GVUVSF�PG
USBOTQPSU�JT�OP�MPOHFS�PO�UI F�I PSJ[ PO��JU�JT�I FSF

BOE�JU�JT�CFJOH�EFQMPZFE�PO�PVS�TUSFFUT�SJHI U
OPX³�

" �- BOEN BSL�" OOPVODFN FOU��" UMBOUBµT�$ �7 � 9
# SFBLUI SPVHI

5I F�NPTU�TJHOJGJDBOU�BOE�XJEFMZ�EJTDVTTFE
EFWFMPQNFOU�PG�UI F�DPOHSFTT�XBT�VOEPVCUFEMZ�UI F
BOOPVODFNFOU�PG�" NFSJDB�T�GJSTU��%BZ�0 OF
%FQMPZN FOU�%JTUSJDU��GPS�$ FMMVMBS�7FI JDMF�UP�
&WFSZUI JOH�	$ �7 � 9 
 �UFDI OPMPHZ��5I JT�MBOENBSL
JOJUJBUJWF
�DFOUSFE�JO�" UMBOUB
�SFQSFTFOUT�B�NPOVNFOUBM
TUFQ�UPXBSET�DSFBUJOH�B�USVMZ�DPOOFDUFE�BOE
DPPQFSBUJWF�USBOTQPSU�FDPTZTUFN�

4P
�XI BU�JT�$ �7� 9 �*U�JT�B�UFDI OPMPHZ�UI BU�BMMPXT
WFI JDMFT�UP�DPNNVOJDBUF�EJSFDUMZ�XJUI �FBDI �PUI FS
	7FI JDMF�UP�7FI JDMF
�7� 7

�XJUI �SPBETJEF�JOGSBTUSVDUVSF
MJLF�USBGGJD�TJHOBMT�	7FI JDMF�UP� *OGSBTUSVDUVSF
�7� *

�BOE�

XJUI �QFEFTUSJBOT�DBSSZJOH�TNBSU�EFWJDFT�	7FI JDMF�UP�1FEFTUSJBO

7� 1
��5I JT�DPOTUBOU
�MPX�MBUFODZ�TUSFBN�PG�EBUB�FYDI BOHF�DSFBUFT�B
EJHJUBM�BXBSFOFTT�PG�UI F�TVSSPVOEJOH�FOWJSPONFOU�UI BU�GBS�TVSQBTTFT
UI F�DBQBCJMJUJFT�PG�I VNBO�TFOTFT�PS�TUBOEBMPOF�WFI JDMF�TFOTPST�

5I F��%BZ�0 OF�%FQMPZNFOU�%JTUSJDU��NPWFT�UI JT�UFDI OPMPHZ�GSPN
DPOUSPMMFE�UFTU�USBDLT�UP�UI F�DPNQMFY�BOE�VOQSFEJDUBCMF�FOWJSPONFOU
PG�B�MJWJOH�DJUZ��8 JUI JO�UI JT�[ POF
�WFI JDMFT�BOE�JOGSBTUSVDUVSF�BSF
FRVJQQFE�BOE�BDUJWFMZ�DPNNVOJDBUJOH��5I JT�NFBOT�B�DBS�DBO�SFDFJWF
B�XBSOJOH�UI BU�BOPUI FS�WFI JDMF
�I JEEFO�GSPN�WJFX�BSPVOE�B�CMJOE
DPSOFS
�JT�BCPVU�UP�SVO�B�SFE�MJHI U��*U�NFBOT�USBGGJD�TJHOBMT�DBO
EZOBNJDBMMZ�BEKVTU�UI FJS�UJNJOH�CBTFE�PO�SFBM�UJNF�WFI JDMF�GMPX

FBTJOH�DPOHFTUJPO�BOE�SFEVDJOH�FNJTTJPOT��*U�NFBOT�B�DZDMJTU�T
TNBSUQI POF�DBO�BMFSU�BO�BQQSPBDI JOH�MPSSZ�UP�UI FJS�QSFTFODF

ESBNBUJDBMMZ�FOI BODJOH�UI F�TBGFUZ�PG�WVMOFSBCMF�SPBE�VTFST��5I JT
JOJUJBUJWF�QSPWJEFT�BO�JOWBMVBCMF�SFBM�XPSME�MBCPSBUPSZ�UP�SFGJOF�UI F
UFDI OPMPHZ
�QSPWF�JUT�CFOFGJUT�UP�UI F�QVCMJD
�BOE�EFWFMPQ�UI F
SFHVMBUPSZ�BOE�DPNNFSDJBM�GSBNFXPSLT�OFDFTTBSZ�GPS�B�OBUJPOXJEF
SPMMPVU��*U�GJSNMZ�FTUBCMJTI FT�" UMBOUB�BT�B�MFBEFS�JO�TNBSU�DJUZ
JOOPWBUJPO�BOE�QSPWJEFE�DPOHSFTT�BUUFOEFFT�XJUI �B�QPXFSGVM
EFNPOTUSBUJPO�PG�UI F��%FQMPZJOH�5PEBZ��UI FNF��

%FCBUJOH�UI F�' VUVSF��*OTJHI UT�GSPN �UI F�1MFOBSZ�4FTTJPOT
5I F�DPSF�JOUFMMFDUVBM�EFCBUFT�PG�UI F�DPOHSFTT�VOGPMEFE�BDSPTT�JUT
NBKPS�QMFOBSZ�TFTTJPOT
�FBDI �UBDLMJOH�B�DSJUJDBM�GBDFU�PG�UI F�*54
SFWPMVUJPO�

5I F�GJSTU�TFTTJPO
��$ SFBUJOH�B�4BGFS�' VUVSF�XJUI �$ POOFDUFE�BOE
" VUPN BUFE�5FDI OPMPHJFT��EFMWFE�JOUP�UI F�QSPGPVOE�TBGFUZ
JNQMJDBUJPOT�PG�*54��%JTDVTTJPOT�NPWFE�CFZPOE�UI F�I ZQF�PG�GVMMZ
BVUPOPNPVT�DBST�UP�UI F�NPSF�JNNFEJBUF�CFOFGJUT�PG�" EWBODFE
%SJWFS� " TTJTUBODF�4ZTUFNT�	" %" 4 
�BOE�7� 7�DPNNVOJDBUJPO�
&YQFSUT�BHSFFE�UI BU�UI F�KPVSOFZ�UPXBSET��7JTJPO�; FSP�± UI F�HPBM�PG
FMJNJOBUJOH�BMM�USBGGJD�GBUBMJUJFT�BOE�TFWFSF�JOKVSJFT± JT�I FBWJMZ�SFMJBOU�PO
UI FTF�UFDI OPMPHJFT��" �LFZ�UBMLJOH�QPJOU�XBT�UI F�QSPUFDUJPO�PG
WVMOFSBCMF�SPBE�VTFST��*OOPWBUJPOT�JO�7� 1�BOE�TPQI JTUJDBUFE�TFOTPS



UFDI OPMPHZ�BSF�DSFBUJOH�B�EJHJUBM�TBGFUZ�OFU�GPS�QFEFTUSJBOT�BOE
DZDMJTUT
�XI P�BSF�EJTQSPQPSUJPOBUFMZ�SFQSFTFOUFE�JO�BDDJEFOU
TUBUJTUJDT��5I F�TFTTJPO�BMTP�BDLOPXMFEHFE�UI F�SFNBJOJOH�I VSEMFT

JODMVEJOH�UI F�OFFE�GPS�SPCVTU�SFHVMBUPSZ�GSBNFXPSLT
�QVCMJD�USVTU

BOE�TPMVUJPOT�GPS�DPNQMFY�FUI JDBM�EJMFNNBT�

5I F�TFDPOE�QMFOBSZ
��3 FBMJTJOH�( SPXUI �UI SPVHI �4FDVSF�BOE
*OUFSPQFSBCMF�*54 � �TI JGUFE�UI F�GPDVT�UP�UI F�FDPOPNJD�BOE
TUSVDUVSBM�VOEFSQJOOJOHT�PG�UI JT�OFX�FSB��" �DFOUSBM�UI FNF�XBT
JOUFSPQFSBCJMJUZ± UI F�BCTPMVUF�OFDFTTJUZ�GPS�EJGGFSFOU�TZTUFNT�BOE
WFI JDMFT
�SFHBSEMFTT�PG�NBOVGBDUVSFS
�UP�TQFBL�UI F�TBNF�EJHJUBM
MBOHVBHF��8 JUI PVU�DPNNPO�TUBOEBSET
�UI F�JOEVTUSZ�SJTLT�DSFBUJOH�B
GSBHNFOUFE�MBOETDBQF�PG�QSPQSJFUBSZ��XBMMFE�HBSEFOT
� �XI JDI �XPVME
TUJGMF�JOOPWBUJPO�BOE�MJNJU�UI F�OFUXPSL�FGGFDU�UI BU�NBLFT�DPOOFDUFE
UFDI OPMPHZ�TP�QPXFSGVM��1BOFMMJTUT�FYQMPSFE�UI F�JNNFOTF�FDPOPNJD
QPUFOUJBM
�GSPN�I JHI MZ�FGGJDJFOU�MPHJTUJDT�BOE�TVQQMZ�DI BJOT�UP�OFX
CVTJOFTT�NPEFMT�CBTFE�PO�NPCJMJUZ�BT�B�TFSWJDF�	. BB4
��5I F
�TFDVSF��BTQFDU�PG�UI F�UJUMF�XBT�BMTP�I FBWJMZ�FNQI BTJTFE
�XJUI
FYQFSUT�GSPN�UI F�DZCFSTFDVSJUZ�EPNBJO�TUSFTTJOH�UI BU�BT�PVS
USBOTQPSU�TZTUFNT�CFDPNF�NPSF�DPOOFDUFE
�UI FZ�BMTP�CFDPNF�NPSF
WVMOFSBCMF�UP�DZCFS�BUUBDLT
�NBLJOH�SPCVTU�TFDVSJUZ�B�OPO�OFHPUJBCMF
GPVOEBUJPO�GPS�QVCMJD�USVTU�BOE�TBGFUZ�

' JOBMMZ
��# VJMEJOH�B�. PSF�3 FTJMJFOU�5SBOTQPSUBUJPO�4ZTUFN
XJUI �" *�� �&N FSHJOH�5FDI OPMPHJFT��MPPLFE�BU�I PX�*54 �DBO
GVUVSF�QSPPG�PVS�OFUXPSLT�BHBJOTU�EJTSVQUJPO��*O�BO�BHF�PG�JODSFBTJOH
DMJNBUF�WPMBUJMJUZ�BOE�VOGPSFTFFO�DSJTFT
�SFTJMJFODF�JT�QBSBNPVOU��5I JT
JT�XI FSF�" SUJGJDJBM�*OUFMMJHFODF�	" *
�DPNFT�UP�UI F�GPSF��" *�QPXFSFE
QMBUGPSNT�DBO�BOBMZTF�WBTU�EBUBTFUT�UP�QSFEJDU�USBGGJD�DPOHFTUJPO
CFGPSF�JU�I BQQFOT
�EZOBNJDBMMZ�SFSPVUF�WFI JDMFT�JO�SFTQPOTF�UP
BDDJEFOUT�PS�FYUSFNF�XFBUI FS�FWFOUT
�BOE�PQUJNJTF�QVCMJD�USBOTQPSU
TDI FEVMFT�JO�SFBM�UJNF��5I F�EJTDVTTJPO�BMTP�UPVDI FE�VQPO�UI F
DPODFQU�PG��EJHJUBM�UXJOT�± WJSUVBM�SFQMJDBT�PG�FOUJSF�DJUZ�USBOTQPSU
OFUXPSLT�XI FSF�OFX�TUSBUFHJFT�DBO�CF�UFTUFE�BOE�TJNVMBUFE�TBGFMZ
CFGPSF�CFJOH�JNQMFNFOUFE�JO�UI F�SFBM�XPSME
�FNQPXFSJOH�DJUJFT�UP
BEBQU�BOE�FWPMWF�XJUI �VOQSFDFEFOUFE�BHJMJUZ�

5I F�*OOPWBUJPO�4 I PXDBTF�BOE�B�( SFFOFS�+PVSOFZ
5I F�TQSBXMJOH�FYI JCJUJPO�I BMM�XBT�B�WJCSBOU�UFTUBNFOU�UP�UI F
JOEVTUSZ�T�JOHFOVJUZ��*U�XBT�B�TQBDF�XI FSF�QVCMJD�QSJWBUF
QBSUOFSTI JQT�XFSF�GPSHFE�BOE�XI FSF�UI FPSZ�XBT�USBOTMBUFE�JOUP
GVODUJPOJOH�I BSEXBSF�BOE�TPGUXBSF��" VUPNPUJWF�HJBOUT�TUPPE
BMPOHTJEF�BHJMF�UFDI �TUBSU�VQT
�BOE�DJUZ�USBOTQPSU�BVUI PSJUJFT
FYDI BOHFE�JEFBT�XJUI �MFBEJOH�BDBEFNJD�SFTFBSDI FST�

0 O�EJTQMBZ�XBT�BO�JODSFEJCMF�BSSBZ�PG�UFDI OPMPHJFT��" EWBODFE
- J%" 3�BOE�SBEBS�TZTUFNT�QSPNJTFE�FWFS�NPSF�QFSDFQUJWF
BVUPOPNPVT�WFI JDMFT��4PQI JTUJDBUFE�EBUB�BOBMZUJDT�EBTI CPBSET
PGGFSFE�DJUZ�QMBOOFST�B�HPE�MJLF�WJFX�PG�UI FJS�USBOTQPSU�OFUXPSLT

FOBCMJOH�QSPBDUJWF�NBOBHFNFOU�SBUI FS�UI BO�SFBDUJWF�QSPCMFN�
TPMWJOH��%FNPOTUSBUJPOT�PG�PO�EFNBOE�BVUPOPNPVT�TI VUUMFT
TI PXDBTFE�B�QPUFOUJBM�TPMVUJPO�GPS�UI F��GJSTU�BOE�MBTU�NJMF��QSPCMFN
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XI FSF�B�DBSµT�POCPBSE�TZTUFNT
�FRVJQQFE�XJUI �BEWBODFE�TFOTPST
�" *�BOE
BVHNFOUFE�SFBMJUZ
�JOUFHSBUF�XJUI �DMPVE�CBTFE�EBUB�UP�SFWFBM�JOGPSNBUJPO�UI BU
XPVME�PUI FSXJTF�CF�JOWJTJCMF�UP�UI F�ESJWFS��" �DBS�NJHI U��TFF��B�QFEFTUSJBO
PCTDVSFE�CZ�B�CVJMEJOH�PS�QSFEJDU�USBGGJD�DPOHFTUJPO�BSPVOE�B�CMJOE�DPSOFS�
5I FTF�GFBUVSFT�BSF�OPU�KVTU�TBGFUZ�FOI BODFNFOUT
�UI FZ�BSF�DPNNFSDJBM�QSPEVDUT
TPME�EJSFDUMZ�UP�DPOTVNFST
�XJUI �NBOVGBDUVSFST�DPOUSPMMJOH�UI F�VTFS�FYQFSJFODF

EBUB�BOE�SFWFOVF�TUSFBNT�
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XI FSF�JOGSBTUSVDUVSF�QSPWJEFST�EFMJWFS�TFSWJDFT�UP�B�DBQUJWF�BVEJFODF
�JT�CFJOH
TVCWFSUFE��7FI JDMF�NBOVGBDUVSFST�BSF�CVJMEJOH�UI FJS�PXO�TPQI JTUJDBUFE
FDPTZTUFNT
�DPMMFDUJOH�QSPQSJFUBSZ�EBUB
�BOE�EFWFMPQJOH�BEWBODFE�BOBMZUJDT�UI BU
CZQBTT�DPOWFOUJPOBM�*54�EFQMPZNFOUT��*O�UI JT�TDFOBSJP
�SPBE�PQFSBUPSTµ�SJTL
CFJOH�SFEVDFE�UP�NFSF�DPOEVJUT�GPS�NBOVGBDUVSFS�MFE�TFSWJDFT
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�XBJU�BOE�TFF�BQQSPBDI �

#Z�QSPBDUJWFMZ�MFBEJOH�UI F�EFQMPZNFOU�PG�*� 7
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NBOVGBDUVSFST
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UI FJS�CSBOE�T�FDPTZTUFN
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�CZ�UI FJS�OBUVSF
�QSPQSJFUBSZ�BOE�MJNJUFE�UP�UI FJS�CSBOE�T�NPEFMT��5I JT
DSFBUFT�B�GSBHNFOUFE�BOE�JOFRVJUBCMF�TZTUFN�XI FSF�POMZ�PXOFST�PG�I JHI �FOE
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�BO�*54�MFE�BQQSPBDI �XPVME�FOTVSF�UI BU�GPVOEBUJPOBM�*� 7�EBUB�BOE
TFSWJDFT�BSF�BWBJMBCMF�UP�BMM�WFI JDMFT
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DPOUSBTU
�JT�PQUJNJTFE�GPS�UI F�FOUJSF�OFUXPSL��*OGSBTUSVDUVSF�DFOUSJD�*� 7�DPVME
�GPS�FYBNQMF
�DPNNVOJDBUF�XJUI �BMM
DPOOFDUFE�WFI JDMFT�UP�NBOBHF�USBGGJD�GMPX�EZOBNJDBMMZ
�QSPWJEF�BEWBODF�XBSOJOH�PG�OFUXPSL�XJEF�JTTVFT�BOE�PQUJNJTF
TQFFE�MJNJUT�CBTFE�PO�SFBM�UJNF�FOWJSPONFOUBM�DPOEJUJPOT��5I F�*54�TFDUPS�DBO�VTF�JUT�VOJRVF�PWFSTJHI U�PG�UI F�FOUJSF
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�DVSCJOH�BDDJEFOUT�BOE�JNQSPWJOH
TVTUBJOBCJMJUZ��*G�UI F�*54�TFDUPS�UBLFT�UI F�MFBE
�JU�DBO�FTUBCMJTI �EBUB�TI BSJOH�QSPUPDPMT�BOE�FUI JDBM�GSBNFXPSLT�UI BU�TFSWF
UI F�QVCMJD�JOUFSFTU��#Z�DSFBUJOH�BO�PQFO
�TUBOEBSEJTFE�*� 7�QMBUGPSN
�UI F�TFDUPS�FOTVSFT�UI BU�UI F�WBMVBCMF�EBUB�HFOFSBUFE
CZ�*� 7�JT�VTFE�UP�JOGPSN�OFUXPSL�XJEF�EFDJTJPOT�BOE�ESJWF�QPMJDZ
�SBUI FS�UI BO�CFJOH�TJMPFE�JO�DPNNFSDJBM�FOUJUJFT�
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TFOTPST�BOE�DPNNVOJDBUJPO�TZTUFNT�	MJLF�( � 
�� ( �BOE�GVUVSF�DFMMVMBS�UFDI OPMPHJFT
�UI BU�DBO�DPMMFDU
�QSPDFTT�BOE�USBOTNJU
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JOUFMMJHFOU�USBOTQPSU�OFUXPSL��5I F�*54�TFDUPS�NVTU�XPSL�XJUI
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5I JSE
�CZ�EFWFMPQJOH�B�TFSWJDF�MBZFS�UI BU�EFNPOTUSBUFT
JOGSBTUSVDUVSF�WBMVF��*OTUFBE�PG�KVTU�SFBDUJOH�UP�WFI JDMF
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�DSFBUJOH�B�I JHI MZ�JOUFMMJHFOU�BOE�TFMG�MFBSOJOH
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BSF�DPOUJOVPVTMZ�VQEBUFE�CZ�EBUB�GSPN�NJMMJPOT�PG�TFOTPST
�WFI JDMFT�BOE�PUI FS�*P5�EFWJDFT��5I JT
XJMM�HJWF�MPHJTUJDT�NBOBHFST�B�DPNQMFUF�BOE�VQ�UP�UI F�NJOVUF�PWFSWJFX
�BMMPXJOH�UI FN�UP
TJNVMBUF�TDFOBSJPT�BOE�JEFOUJGZ�QPUFOUJBM�JTTVFT�MPOH�CFGPSF�UI FZ�PDDVS��' VSUI FSNPSF
�UI F
FYUSFNF�QSFDJTJPO�PG�� ( �XJMM�QSPWJEF�TVC�DFOUJN FUSF�JOEPPS�BOE�PVUEPPS�MPDBMJTBUJPO
�B
DSJUJDBM�SFRVJSFNFOU�GPS�BVUPOPNPVT�XBSFI PVTF�PQFSBUJPOT�BOE�EFMJWFSZ�SPCPUT��" �LFZ�GFBUVSF�PG
� ( �XJMM�CF�JUT��; FSP�( BQ�$ PWFSBHF�
�FOTVSJOH�HMPCBM�DPNNVOJDBUJPO�BDSPTT�WBTU�EJTUBODFT

JODMVEJOH�SFNPUF�QPSUT�BOE�JOUFSOBUJPOBM�TI JQQJOH�SPVUFT
�WJB�JOUFHSBUFE�/ PO�5FSSFTUSJBM
/ FUXPSLT�	/ 5/ 
�

8 PSLJOH�XJUI �� ( 
�" *�XJMM�TFSWF�BT�UI F�JOUFMMJHFOU�FOHJOF�UI BU�MFWFSBHFT�UI JT�GMPPE�PG�SFBM�UJNF
EBUB�UP�ESJWF�CFUUFS�EFDJTJPOT��4PQI JTUJDBUFE�NBDI JOF�MFBSOJOH�BMHPSJUI NT�XJMM�BOBMZTF�I JTUPSJDBM
QBUUFSOT�BOE�MJWF�JOGPSNBUJPO�UP�QSFEJDU�EFNBOE
�SFGJOF�EFMJWFSZ�SPVUFT�BOE�QJOQPJOU�QPUFOUJBM
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