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1PTJUJPOJOHǰ"HFODZǰBOEǰ&OHMJTIǰ-BOHVBHFǰ-FBSOFST�ǰ7PJDFTǰPGǰ1SF�TFSWJDFǰ
$MBTTSPPNǰUFBDIFST

,JUUJQBǰ)JNNBQBO
-FDUVSFSǰ.VCBOǰ$IPNCVFOHǰ3BKBCIBUǰ6OJWFSTJUZ

3FNBSUǰ%VNMBP
MFDUVSFSǰ.VCBOǰ$IPNCVFOHǰ3BKBCIBUǰ6OJWFSTJUZ

&�NBJM�ǰEVNMBPSFNBSU��!HNBJM�DPN

$IBZBOFFǰ$IVO�'POH
-FDUVSFSǰ.VCBOǰ$IPNCVFOHǰ3BKBCIBUǰ6OJWFSTJUZ

"CTUSBDUǰ

3FDFOUǰMJUFSBUVSFǰPGǰJEFOUJUZǰIBTǰEFNPOTUSBUFEǰTUSPOHǰJNQBDUǰPOǰUFBDIFSTĴǰQSPGFTTJPOBMǰ
EFWFMPQNFOUǰ BOEǰ GPSNBUJPOǰ JOǰ FEVDBUJPOBMǰ JOEVTUSZ�ǰ 5IJTǰ TUVEZǰ FYQMPSFTǰ UIFǰ 	SF
ǰ JEFOUJUZǰ
OFHPUJBUJPOTǰBOEǰBHFODZǰPGǰGJWFǰ5IBJǰQSF�TFSWJDF TUVEFOUǰUFBDIFSTǰNBKPSJOHǰJOǰ&OHMJTIǰMBOHVBHFǰXIPǰ
SFDFJWFEǰUIFJSǰJOUFSOTIJQTǰBUǰBǰTFDPOEBSZǰTDIPPMǰJOǰ&BTUFSOǰ5IBJMBOE�ǰ%SBXJOHǰVQPOǰUIFPSJFTǰPGǰ
JEFOUJUZǰDPOTUSVDUJPOǰOBSSBUJWFǰQPTJUJPOJOHǰQFSTQFDUJWFǰBOEǰVTJOHǰ JO�EFQUIǰ JOUFSWJFXǰ UIFǰDBTFǰ
IJHIMJHIUTǰIPXǰQSFTFSWFǰUFBDIFSTǰJEFOUJUJFTǰGPSNBUJPOǰQPTJUJPOFEǰBOEǰTIBQFEǰCZǰVOJWFSTJUZ�TDIPPMǰ
JOUFSOTIJQ�ǰ'JOEJOHǰTVHHFTUTǰUIBUǰQSF�TFSWJDFǰUFBDIFSTǰQFSDFJWFǰDIBMMFOHJOHǰUPǰUIFJSǰTFMG�QPTJUJPOJOHǰ
BTǰ &OHMJTIǰ UFBDIFSTǰ JOǰ UIFǰ DMBTTSPPNǰWBSJFTǰQPTJUJPOBMǰ JEFOUJUJFTǰ UPǰ UIFJSǰ TDIPPMǰ DPOUFYUǰ 	F�H�ǰ
TVQFSWJTPSǰNFOUPSǰDPMMFBHVFTǰFUD�
ǰBOEǰTPNFUJNFTǰDPOGMJDUJOHǰJEFOUJUJFT�ǰ5ISPVHIǰEJTDVTTJPOǰPGǰ
FYDFSQUTǰGSPNǰUIFǰUFBDIFSTĴǰOBSSBUJWFTǰUIFǰTUVEZǰBSHVFTǰUIBUǰUIFǰOFHPUJBUJPOǰCFUXFFOǰNVMUJQMFǰ
JEFOUJUJFTǰBOEǰQPTJUJPOJOHǰBSFǰOFDFTTBSZǰQBSUǰPGǰUIFǰDPOTUSVDUJPOǰPGǰJEFOUJUZǰPGǰQSF�TFSWJDFǰUFBDIFSTǰ
BTǰUIFZǰBSFǰOFXDPNFSTǰJOǰUIFǰGJFMEǰPGǰUFBDIJOH�ǰ5IFǰBOBMZTJTǰQSFTFOUFEǰQSPWJEFTǰJNQMJDBUJPOTǰGPSǰ
UFBDIFSTǰQSF�TFSWJDFǰUFBDIFSTǰPGǰ&OHMJTIǰMBOHVBHFǰBOEǰUFBDIFSǰFEVDBUJPO�ǰ
,FZǰXPSET� QPTJUJPOJOH�ǰJEFOUJUZ�ǰBHFODZ�ǰDPOTUSVDUJPO�ǰJOUFSOTIJQ

��ǰ#BDLHSPVOEǰPGǰUIFǰTUVEZǰ
*OǰSFDFOUǰZFBSTǰFEVDBUPSTǰBOEǰDVSSJDVMVNǰEFTJHOFSTǰFNQIBTJ[FEǰUIFǰJNQPSUBODFǰPGǰUFBDIFSTǰ

USBJOJOHǰ UPǰ BMMǰ JOEJWJEVBMTǰ XIPǰ XBOUǰ UPǰ QVSTVFǰ UIFJSǰ QSPGFTTJPOBMǰ EFWFMPQNFOUǰ JOǰ UFBDIFSĴTǰ
FEVDBUJPO�ǰ*OǰUIFǰDBTFǰPGǰQSF�TFSWJDFǰUFBDIFSTǰGPSǰJOTUBODFǰQSF�TFSWJDFǰUFBDIFSTǰDPNFǰJOUPǰUIFǰ
UFBDIJOHǰQSPGFTTJPOǰXJUIǰCFMJFGTǰBCPVUǰUFBDIJOH�ǰTPNFUJNFTǰUIFZǰBSFǰBXBSFǰPGǰUIFNǰPUIFSǰUJNFTǰ
UIFZǰBSFǰOPU�ǰ5IFTFǰBSFǰJOGPSNFEǰCZǰUIFJSǰPXOǰKVEHNFOUǰPGǰIPXǰIJHI�RVBMJUZǰUFBDIJOHǰMPPLTǰBOEǰ
XPSLT�ǰ*UǰJTǰJOǰPUIFSǰXPSETǰUIFZǰIBWFǰFOUFSJOHǰCFMJFGTǰUIBUǰFOMJHIUFOǰUIFJSǰPXOǰTZTUFNǰPGǰCFMJFGTǰ
BCPVUǰUFBDIJOH�ǰ.PSFPWFSǰFOUFSJOHǰCFMJFGTǰBCPVUǰUFBDIJOHǰDPNFǰGSPNǰUIFJSǰPXOǰFYQFSJFODFTǰBTǰ
QVQJMTǰTJHOJGJDBOUǰJOUFSQFSTPOBMǰSFMBUJPOTǰXJUIǰUIFJSǰQSPGFTTPSTǰNFOUPSTǰBOEǰDMBTTNBUFTǰBOEǰUIFJSǰ
SFGMFDUJPOǰVQPOǰDSJUJDBMǰJODJEFOUTǰJOǰUIFJSǰGJSTUǰFODPVOUFSTǰXJUIǰUFBDIJOH�ǰ*OǰGBDUǰFOUFSJOHǰCFMJFGTǰ
BQQFBSǰUPǰCFǰBǰDPOTUSVDUJPOǰXIJDIǰJNQMJFTǰUIBUǰUIFZǰBSFǰOPUǰTUBUJDǰPSǰEPǰOPUǰSFNBJOǰUIFǰTBNFǰ
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PWFSǰUJNF�ǰUIFZǰBSFǰTVCKFDUǰUPǰFYQFSJFODFǰDIBOHFTǰPSǰUVSOJOHǰQPJOUT XIFOǰUIFZǰDPNFǰJOUPǰDPOUBDUǰ
XJUIǰEJGGFSFOUǰDPNQPOFOUTǰPGǰUFBDIFSǰEFWFMPQNFOU�ǰDPVSTFǰDPOUFOUǰSFGMFDUJPOǰBOEǰSFTFBSDIǰUPǰ
NFOUJPOǰTPNF�ǰ'PSǰUIJTǰSFBTPOǰUFBDIFSǰFEVDBUPSTǰTIPVMEǰFNCSBDFǰBǰUFBDIFSǰFEVDBUJPOǰQFEBHPHZǰ
UIBUǰDPOTJEFSTǰUIFǰDFOUSBMǰSPMFǰPGǰQSF�TFSWJDFǰCFMJFGTǰBCPVUǰUFBDIJOHǰCZǰCPUIǰFYQMJDJUMZǰJODMVEJOHǰ
UIJTǰUPQJDǰJOǰUIFǰDVSSJDVMVNǰ	GPSǰFYBNQMFǰUISPVHIǰSFGMFDUJPOǰDPVSTFǰDPOUFOUǰBOEǰMFBSOJOHǰBDUJWJUJFT
�ǰ
"T 7BSHIFTFǰBOEǰDPMMFBHVFTǰ	����
 IJHIMJHIUǰUIFǰUFBDIFSǰJTǰOPUǰĶBǰOFVUSBMǰQMBZFSǰJOǰUIFǰDMBTTSPPNǰ
CVUǰPOǰUIFǰDPOUSBSZǰIFSǰQPTJUJPOBMJUZǰJOǰSFMBUJPOǰUPǰIFSǰTUVEFOUTǰBOEǰUPǰUIFǰCSPBEFSǰDPOUFYUǰJOǰ
XIJDIǰUIFǰUFBDIFSǰXBTǰTJUVBUFEķǰ	ǰQ�ǰ��
ǰǰJTǰWJUBM�ǰ5IFZǰGVSUIFSǰBSHVFǰUIBUǰUPǰVOEFSTUBOEǰUFBDIJOHǰ
BOEǰMFBSOJOHǰĶXFǰOFFEǰUPǰVOEFSTUBOEǰUFBDIFST�ǰBOEǰJO PSEFSǰUPǰVOEFSTUBOEǰUFBDIFSTǰXFǰOFFEǰUPǰ
IBWFǰBǰDMFBSFSǰTFOTFǰPGǰXIPǰUIFZǰBSF�ǰUIFǰQSPGFTTJPOBMǰDVMUVSBMǰQPMJUJDBMǰBOEǰJOEJWJEVBMǰJEFOUJUJFTǰ
XIJDIǰUIFZǰDMBJNǰPSǰXIJDIǰBSFǰBTTJHOFEǰUPǰUIFNķ�ǰ)PXFWFSǰUIFǰJEFOUJUJFTǰPGǰQSF�TFSWJDFǰUFBDIFSTǰ
QBSUJDVMBSMZǰJOǰ&'-ǰDPOUFYUǰIBWFǰOPUǰCFFOǰBEFRVBUFMZǰBEESFTTFE�ǰ-JUUMFǰJTǰLOPXOǰSFHBSEJOHǰUIFJSǰ
JEFOUJUZǰOFHPUJBUJPOTǰJOǰSFMBUJPOǰUPǰUIFJSǰUFBDIJOHǰQSBDUJDFTǰJOǰQBSUJDVMBSǰDPOUFYUǰBOEǰIPXǰTVDIǰ
OFHPUJBUJPOTǰJOGMVFODFǰUIFJSǰBHFODZǰJOUFSBDUJPOTǰBOEǰQSBDUJDFT�ǰ*OǰQBSUJDVMBSǰUIFǰSFTFBSDIǰPOǰUIFǰ
JEFOUJUZǰ	SF
DPOTUSVDUJPOǰPGǰQSF�TFSWJDFǰUFBDIFSTǰXIPǰUFBDIǰ&OHMJTIǰMBOHVBHFǰ	ǰBTǰBǰGPSFJHOǰMBOHVBHFǰ

ǰ ǰ JTǰTDBSDF�ǰ'JOBMMZǰUIFSFǰJTǰBǰDPODMVTJPOǰUIBUǰIJHIMJHIUTǰUIFǰ JNQPSUBODFǰPGǰVOEFSUBLJOHǰNPSFǰ
SFTFBSDIǰPOǰQSF�TFSWJDFǰFEVDBUJPO�

��ǰ3FMBUFEǰ3FWJFX

���ǰ/BSSBUJWFǰQPTJUJPOJOHǰBOEǰJEFOUJUZǰ
0WFSǰUIFǰMBTUǰųGUFFOǰZFBSTǰSFTFBSDIǰIBTǰTIPXOǰUIBUǰUIFǰDPOTUSVDUJPOǰPGǰ*EFOUJUZǰDBOǰCFǰ
BDIJFWFEǰUISPVHIǰOBSSBUJPOǰPGǰJOEJWJEVBMǰJOǰQBSUJDVMBSǰDPOUFYUǰNPSFǰTQFDJųDBMMZǰUISPVHIǰ
XIBUǰ JTǰ SFMBUFEǰ UPǰXIPNǰBOEǰ JOǰXIBUǰXBZ�ǰ4DIJGSJOǰ 	����ǰQ�ǰ���
ǰDBMMTǰOBSSBUJWFTǰĶBǰ
MJOHVJTUJDǰMFOTǰUISPVHIǰXIJDIǰUPǰEJTDPWFSǰQFPQMFĴTǰPXOǰ	TPNFXIBUǰJEFBMJ[FE
ǰWJFXTǰPGǰ
UIFNTFMWFTǰBTǰTJUVBUFEǰJOǰBǰTPDJBMǰTUSVDUVSFķ�ǰ(FPSHFBLPQPVMPTǰ	����
ǰBGųSNTǰUIFǰDMPTFǰ
SFMBUJPOǰPGǰOBSSBUJWFǰDPNNVOJDBUJPOǰUPǰTFMG�QSFTFOUBUJPO�ǰ%Fǰ'JOBǰ	����ǰQ�ǰ��GG�
ǰPOǰUIFǰ
PUIFSǰ MJOFǰTUSFTTFTǰ UIFǰDFOUSBMǰ SPMFǰPGǰOBSSBUJWFǰUPǰUIFǰDPOTUSVDUJPOǰPGǰ JEFOUJUJFTǰ UIBUǰ
UISPVHIǰOBSSBUJPOǰQFPQMFǰFOBDUǰBOEǰOFHPUJBUFǰQFSTPOBMǰBOEǰTPDJBMǰSPMFTǰSFMBUJPOTIJQTǰ
BOEǰUIFJSǰNFNCFSTIJQǰJOUPǰTQFDJųDǰDPNNVOJUJFTǰPGǰQSBUJDF�ǰ5IFǰNPTUǰDPNNPOǰEFGJOJUJPOǰ
UIBUǰDBOǰCFǰGPVOEǰJTǰĶMBOHVBHFǰJOǰVTFķ�ǰ5IFǰUFSN QPTJUJPO JTǰVTFEǰUPǰDBQUVSFǰUIFǰEZOBNJDǰBTQFDUTǰ
PGǰTFMGIPPE�ǰ5IJTǰTFMGIPPE %BWJFTǰ	����
 BSHVFTǰJTǰDPOTUBOUMZǰJOǰQSPDFTT�ǰJUǰPOMZǰFYJTUTǰBTǰQSPDFTT�ǰ
JUǰ JTǰ SFWJTFEǰ BOEǰ 	SF
QSFTFOUFEǰ UISPVHIǰ JNBHFTǰNFUBQIPSTǰ TUPSZǰ MJOFTǰ BOEǰPUIFSǰ GFBUVSFTǰ PGǰ
MBOHVBHFǰTVDIǰBTǰQSPOPVOǰHSBNNBS�ǰ JUǰ JTǰTQPLFOǰBOEǰSF�TQPLFOǰFBDIǰTQFBLJOHǰFYJTUJOHǰ JOǰǰBǰ
QBMJNQTFTUǰXJUIǰUIFǰPUIFST�ǰ6OMJLFǰSPMFTǰUIBUǰBSFǰTUBUJDǰBOEǰGJYFEǰQPTJUJPOTǰBSFǰTJUVBUJPO�TQFDJGJDǰ
EJTQVUFEǰ DIBMMFOHFEǰ DIBOHJOHǰ TIJGUJOHǰ BOEǰ UIFSFGPSFǰEZOBNJDǰ 	)BSS«ǰBOEǰ4MPDVNǰ���� WBOǰ
-BOHFOIPWFǰ BOEǰ )BSS«ǰ ����
�ǰ *Oǰ Bǰ TJNJMBSǰ TUVEZ :PPOǰ 	����
 EFTDSJCFEǰ IPXǰ UISFFǰ UFBDIFSTǰ
BTTJHOFEǰWBSJPVTǰQPTJUJPOTǰUPǰUIFNTFMWFTǰBOEǰ&--TǰJOǰUIFJSǰDMBTTSPPNTǰBOEǰIPXǰUIFTFǰQPTJUJPOJOHǰ
DMPTFMZǰJOGMVFODFEǰUFBDIFST�ǰDMBTTSPPNǰQSBDUJDFT�ǰ0WFSBMMǰUIFǰMJNJUFEǰMJUFSBUVSF POǰQPTJUJPOJOHǰPGǰ
UFBDIFSTǰPGǰ&--TǰTIPXTǰUIBUǰUFBDIFST�ǰTFMG�QPTJUJPOJOHǰDMPTFMZǰJOUFSBDUǰXJUIǰIPXǰUIFZǰQPTJUJPOǰUIFJSǰ
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TUVEFOUTǰBOEǰIPXǰTVDIǰQPTJUJPOJOHǰNPWFTǰJOGMVFODFǰUIFJSǰUFBDIJOHǰQSBDUJDFT�ǰ'PDVTJOHǰPOǰUIJTǰ
SFMBUJPOBMǰ BTQFDUǰ PGǰ QPTJUJPOJOHǰ UIJTǰ TUVEZǰ BJNTǰ UPǰ BEEǰ UPǰ UIFǰ MJNJUFEǰ MJUFSBUVSFǰPOǰ UFBDIFST�ǰ
SFGMFYJWFǰBOEǰ JOUFSBDUJWFǰOBSSBUJWFǰQPTJUJPOJOH� 3PHFSǰBOEǰ8FU[FMǰ 	����
ǰEFGJOFǰBHFODZǰBTǰĶUIFǰ
DBQBDJUZǰPGǰQFPQMFǰUPǰBDUǰQVSQPTFGVMMZǰBOEǰSFGMFDUJWFMZǰPOǰUIFJSǰXPSMEķǰ	Q�ǰ��
�ǰ+VTUǰMJLFǰJEFOUJUZǰ
BHFODZǰJTǰTIBQFEǰCZǰTPDJBMǰJOUFSBDUJPOTǰBOEǰBDIJFWFEǰJOǰQBSUJDVMBSǰTJUVBUJPOTǰ	1SJFTUMFZǰFU BM�ǰ����
�ǰ
*OǰPUIFSǰXPSETǰUISPVHIǰQPTJUJPOBMǰNPWFTǰPSǰQPTJUJPOJOHǰQFPQMFǰDBOǰHBJOǰPSǰMPTFǰUIFǰSJHIUǰUPǰTQFBLǰ
BOEǰBDU�ǰ5IBUǰJTǰCZǰCFJOHǰQPTJUJPOFEǰJOǰDFSUBJOǰXBZTǰJOEJWJEVBMTǰNBZǰPSǰNBZǰOPUǰFYFSDJTFǰBHFODZ�ǰ
"OǰJOEJWJEVBMǰDBOǰPOMZǰTQFBLǰGSPNǰUIFǰQPTJUJPOTǰNBEFǰBWBJMBCMFǰXJUIJOǰEJTDPVSTFTǰ	%BWJFTǰ����
�ǰ
8IJMFǰDFSUBJOǰQPTJUJPOTǰNBZǰFOBCMFǰPOFǰUPǰCFDPNFǰBSHFOUJDǰBHFOUTǰDBOǰBMTPǰBDUJWFMZǰSFTJTUǰDFSUBJOǰ
QPTJUJPOJOH�ǰ"HFODZǰBOEǰQPTJUJPOJOHǰBSFǰUIFSFGPSFǰDMPTFMZǰMJOLFEǰPOFǰJOGMVFODJOHǰUIFǰPUIFS�ǰ3PHFSǰ
BOEǰ8FU[FM�Tǰ TUVEZǰ 	����
 JTǰXPSUIǰIJHIMJHIUJOHǰCFDBVTFǰ JUǰ JTǰ QFSIBQTǰ UIFǰ GJSTUǰ TUVEZǰ UIBUǰ IBTǰ
BOBMZ[FEǰUFBDIFSǰBHFODZǰCZǰMPPLJOHǰBUǰQPTJUJPOTǰUIFǰQBSUJDJQBOUǰUFBDIFSǰ-FTMJFǰIBTǰDPOTUSVDUFEǰ
GPSǰIFS�ǰ'SPNǰUIFǰTIPSUǰSFWJFXǰBCPWF UIFOǰXFǰNJHIUǰMPPLǰBDSPTTǰDPOUFYUTǰBOEǰUIFOǰQPTJUJPOTǰNBZǰ
FOBCMFǰBDUJWFMZǰSFTJTUǰDFSUBJOǰQPTJUJPOJOH�ǰ

5IFSFGPSFǰUIFǰSFTFBSDIǰRVFTUJPOǰBEESFTTJOHǰUIJTǰBJNǰJT�
��ǰ)PXǰEPǰQSF�TFSWJDFǰUFBDIFSTǰ	SF
ǰOFHPUJBUFǰDPOTUSVDUǰBOEǰQPTJUJPOǰUIFNTFMWFTǰJOǰQSF�

TFSWJDFǰJOUFSOTIJQTǰQSPHSBNǰJOǰBOǰ&'-ǰDPOUFYU ǰ

��ǰ.FUIPEPMPHZ
��� 1BSUJDJQBOUTǰBOEǰTFUUJOH

5IFǰ GJWFǰ QBSUJDJQBOUTǰ JOǰ UIJTǰ TUVEZǰ 	TFFǰ CFMPX
ǰXFSFǰ QSF�TFSWJDFǰ UFBDIFSTǰ FOSPMMFEǰ JOǰ
'BDVMUZǰPGǰ&EVDBUJPOǰNBKPSǰJOǰ&OHMJTIǰJOǰPOFǰPGǰUIFǰQVCMJDǰVOJWFSTJUZǰJOǰ5IBJMBOE�ǰ5IFZǰ
XFSFǰQVSTVJOHǰUIFJSǰJOUFSOTIJQǰQSPHSBNǰJOǰ1VCMJDǰ4FDPOEBSZǰTDIPPMTǰJOǰ5IBJMBOE�ǰ'PSǰUIFJSǰ
JOUFSOTIJQǰ FBDIǰ QBSUJDJQBOUǰ PCTFSWFEǰ BOEǰ UBVHIUǰ JOǰ EJGGFSFOUǰ MFWFMTǰ PGǰ QSJNBSZǰ BOEǰ
TFDPOEBSZǰMFWFM�ǰ
5BCMFǰ�ǰ1BSUJDJQBOUTǰQSPųMFǰ
QTFVEPOZN :FBSǰPGǰUFBDIJOHǰMFWFM (FOEFS "HF /BUJPOBMJUZ

��/BO 1SJNBSZǰMFWFMǰ� 'FNBMF �� 5IBJ
��ǰ"PN 1SJNBSZǰMFWFMǰ� 'FNBMF �� 5IBJ
��&BSO 4FDPOEBSZǰMFWFMǰ� 'FNBMF �� 5IBJ
��/PUU 4FDPOEBSZǰMFWFMǰ� .BMF �� 5IBJǰ*TBO
��+BNFT 4FDPOEBSZǰMFWFMǰ� .BMF �� 5IBJǰ*TBOǰ

����ǰ%BUBǰDPMMFDUJPOǰBOEǰBOBMZTJT
5IFǰEBUBǰGPSǰUIJTǰTUVEZǰDPOTJTUǰPGǰTFNJ� TUSVDUVSFEǰJOUFSWJFXTǰGSPNǰ"VHVTUǰ����ǰ

UPǰ+BOVBSZǰ�����ǰ#FDBVTFǰUIFǰSFTFBSDIFSĴTǰHPBMǰXBTǰUPǰHBJOǰBOǰJO�EFQUIǰVOEFSTUBOEJOHǰ
PGǰ QPTJUJPOJOHǰ JEFOUJUZǰ BOEǰ BHFODZǰ Bǰ DBTFǰ TUVEZǰ EFTJHOǰ TFFNFEǰ UPǰ CFǰ UIFǰ NPTUǰ
BQQSPQSJBUFǰ 	$SFTXFMMǰ�ǰ1PUIǰ����
ǰJOǰUIJTǰQSFTFOUǰTUVEZ�ǰ5IFǰSFTFBSDIFSTǰEJE OPUǰ JOWJUFǰ
NPSFǰJOEJWJEVBMTǰUPǰQBSUJDJQBUFǰJOǰUIJTǰQSFTFOUǰTUVEZǰBTǰ$SFTXFMMǰTVHHFTUTǰUIBUǰUIFǰTNBMMǰ
OVNCFSǰ PGǰ DBTFǰ TUVEJFTǰ JEFBMMZǰ GFXFSǰ UIBOǰ �ǰ PSǰ �ǰ QSPWJEFTǰ ĶBNQMFǰ PQQPSUVOJUZǰ UPǰ
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JEFOUJGZǰUIFNFTǰPGǰUIFǰDBTFTǰBTǰXFMMǰBTǰDPOEVDUǰDSPTT�DBTFǰUIFNFǰBOBMZTJTķ	Q�ǰ���
�ǰ5IJTǰ
TUVEZǰ VTFTǰ Bǰ TJOHMF�DBTFǰ EFTJHOǰ XJUIǰNVMUJQMFǰ QBSUJDJQBOUT�ǰ #FDBVTFǰ UIFǰ SFTFBSDIFSĴTǰ
QBSUJDJQBOUTǰTIBSFEǰNBOZǰDPNNPOǰDIBSBDUFSJTUJDTǰBOEǰDPOEJUJPOTǰ	.FSSJBNǰ4�ǰ#�ǰ�ǰ(SFOJFSǰ3�ǰ
4�ǰ	&ET�
�ǰ	����
� TJOHMFǰDBTFǰTUVEZǰEFTJHOǰPWFSǰNVMUJQMFǰPS DPMMFDUJWFǰDBTFTǰTFFNFEǰUPǰCFǰ
NPSFǰBQQSPQSJBUF�ǰ)BWJOHǰNVMUJQMFǰQBSUJDJQBOUTǰFOBCMFEǰNFǰUPǰĶTUSFOHUIFOǰUIFǰQSFDJTJPOǰ
WBMJEJUZǰTUBCJMJUZǰBOEǰUSVTUXPSUIJOFTTǰPGǰUIFǰGJOEJOHTķǰ	.JMFTǰFUǰBM�ǰ����ǰQ�ǰ��
�

5IFǰSFTFBSDIFSǰJOUFSWJFXFEǰFBDIǰQBSUJDJQBOUǰPODFǰBOEǰFBDIǰJOUFSWJFXFEǰMBTUFEǰ
BSPVOEǰ �ǰ UPǰ �ǰ IPVSTǰ JOǰ GBDVMUZǰ EFQBSUNFOUĴTǰ PGGJDF�ǰ 5IFǰ SFTFBSDIFSTǰ TDIFEVMFEǰ
QBSUJDJQBOUTǰBDDPSEJOHǰUPǰUIFJSǰGSFFǰUJNF�ǰ*OUFSWJFXTǰXFSFǰBVEJP�SFDPSEFEǰBOEǰUSBOTDSJCFE�ǰ
5IFǰ QBSUJDJQBOUTǰ IBEǰ PGGJDJBMMZǰ DPNQMFUFEǰ UIFJSǰ VOEFSHSBEVBUFǰ TUVEJFTǰ XIFOǰ UIFǰ
SFTFBSDIFSǰDPOEVDUFEǰUIFǰJOUFSWJFXTǰUIBUǰXFSFǰBMMǰTFNJ�TUSVDUVSFE�ǰ*OǰUIFǰJOUFSWJFXTǰUIFǰ
SFTFBSDIFSTǰ BTLFEǰ QBSUJDJQBOUTǰ RVFTUJPOTǰ BCPVUǰ UIFJSǰ FEVDBUJPOBMǰ BOEǰ QSPGFTTJPOBMǰ
CBDLHSPVOETǰ FYQFSJFODFǰ BOEǰ JOUFSBDUJPOTǰ XJUIǰ &'-ǰ TUVEFOUTǰ EVSJOH JOUFSOTIJQǰ
QMBDFNFOUTǰDIBMMFOHFTǰJOǰUFBDIJOHǰ&'-ǰMFBSOFSTǰBOEǰFYQFSJFODFTǰJOǰUIFǰ&'-ǰDPVSTFTǰJOǰ
UIFǰVOEFSHSBEVBUFĴTǰQSPHSBN�ǰ5IFTFǰCSPBEǰRVFTUJPOTǰMFEǰUPǰNBOZǰGPMMPX�VQǰRVFTUJPOTǰ
EVSJOHǰ UIFǰ JOUFSWJFXT�ǰ 5IFǰ SFTFBSDIFSTǰ BMTPǰ BTLFEǰ QBSUJDJQBOUTǰ UPǰ OBSSBUFǰ SFMFWBOUǰ
BOFDEPUFTǰPSǰQIJMPTPQIZǰJOǰUFBDIJOHǰBOEǰSFGMFDUǰPOǰUIFN�ǰ5IFSFǰXFSFǰGPVSǰQISBTFTǰBOEǰ
CFHBOǰXJUIǰUIFǰDPEJOHǰJOUFSWJFXǰEBUB�ǰ'JSTUǰUIFǰSFTFBSDIFSTǰSFBEǰFBDIǰUSBOTDSJQUǰXJUIPVUǰ
BOZǰDPEJOH�ǰ5IFǰSFTFBSDIFSTǰUIFOǰDPEFEǰUIFǰGJSTUǰJOUFSWJFXǰUSBOTDSJQU�ǰ5IJTǰXBTǰBMNPTUǰBǰ
MJOF�CZ�MJOFǰDPEJOHǰBOEǰBǰMBSHFǰOVNCFSǰPGǰDPEFTǰFNFSHFEǰGSPNǰNZǰSFDVSTJWFǰSFBEJOH�ǰ
5IFǰHPBMǰXBTǰUPǰNBLFǰTFOTFǰPGǰUIFǰEBUBǰJEFOUJGZǰTJNJMBSJUJFTǰBOEǰEJGGFSFODFTǰBTǰXFMMǰBTǰ
TJHOJGJDBOUǰ QBSUJDJQBOUǰ RVPUFTǰ PSǰ QBTTBHFTǰ UIBUǰ XFSFǰ TUSJLJOHǰ PSǰ TUPPEǰ PVUǰ UPǰ UIFǰ
SFTFBSDIFSĴTǰJEFB�ǰ.VMUJQMFǰSFBEJOHTǰPGǰJOUFSWJFXǰEBUBǰBOEǰNVMUJQMFǰSFWJFXTǰPGǰUIFǰDPEFTǰ
IFMQFEǰ UIFǰ SFTFBSDIFSTǰ SFWJTFǰ UIFǰ JOJUJBMǰ DPEFTǰ BOEǰ DSFBUFǰ DBUFHPSJFTǰ 	F�H�ǰ UFBDIFSǰ
NPUIFSǰ GBUIFSǰ GSJFOETǰ GJOBODJBM
ǰBDDPSEJOHǰUPǰUIFǰSFTFBSDIǰGPDVTǰ JOǰUIJTǰTUVEZ�ǰ *OǰUIFǰ
TFDPOEǰQIBTFǰUIFǰSFTFBSDIFSTǰEJEǰQPTJUJPOJOHǰBOBMZTJTǰBOEǰJEFOUJGJFEǰSFGMFYJWFǰBOEǰJOUFS�
BDUJWFǰQPTJUJPOT�ǰ *OǰQBSUJDVMBSǰUIFǰSFTFBSDIFSĴTǰGPDVTǰXBTǰPOǰĶUIFǰSFMBUJPOBMǰBTQFDUǰPGǰ
QPTJUJPOJOHǰ UIFPSZǰXJUIǰ SFTQFDUǰ UPǰBǰEFUFSNJOBUJPOǰPG IPXǰPOF�TǰQPTJUJPOǰOFDFTTBSJMZǰ
QPTJUJPOTǰ PUIFSTķǰ 	4PTB�(PNF[ǰ ����ǰ Q�ǰ ���
�ǰ 8IFOǰ UIFǰ SFTFBSDIFSTǰ DPNQMFUFEǰ
QPTJUJPOJOHǰ BOBMZTJTǰ UIFǰ SFTFBSDIFSTǰ SFWJFXFEǰ UIFǰ QPTJUJPOTǰ BOEǰ JEFOUJGJFEǰ UIFǰNPTUǰ
SFDVSSJOHǰ PSǰ EPNJOBOUǰ POFTǰ GPSǰ FBDIǰ QBSUJDJQBOU�ǰ *Oǰ UIFǰ UIJSEǰ QIBTFǰ UIFǰ SFTFBSDIFSTǰ
SFWJTJUFEǰUIFǰEBUBǰGPSǰBHFODZ�ǰ*OǰFBDIǰQPTJUJPOJOHǰBDUǰJEFOUJGJFEǰUIFǰSFTFBSDIFSǰMPPLFEǰBUǰ
IPXǰQPTJUJPOJOHǰPDDVSSFEǰXIPNǰUIFǰQBSUJDJQBOUTǰQPTJUJPOFEǰBOEǰXIBUǰIBQQFOFEǰBTǰBǰ
SFTVMUǰPGǰBǰQBSUJDVMBSǰQPTJUJPOJOHǰBDU�ǰ*OǰPUIFSǰXPSETǰUIFǰSFTFBSDIFSTǰBJNFEǰUPǰVOEFSTUBOEǰ
ĶJGķǰBOEǰĶIPXķǰQPTJUJPOTǰBMMPXFEǰPSǰMJNJUFEǰUIFǰQBSUJDJQBOUTǰUPǰĶBDUķǰJOǰUIFJSǰOBSSBUJWFT�ǰ
%VSJOHǰ BOEǰ BGUFSǰ UIFTFǰ GJSTUǰ UISFFǰ QIBTFTǰ UIFǰ SFTFBSDIFSǰ DPNQBSFEǰ BOEǰ DPOUSBTUFEǰ
DBUFHPSJFTǰBOEǰUIFNFTǰBDSPTTǰ UISFFǰQBSUJDJQBOUT�ǰ5IFǰ SFTFBSDIFSTǰ SFBEǰUIFJSǰ SFGMFDUJWFǰ
NFNPTǰUPǰGVSUIFSǰNBLFǰTFOTFǰPGǰUIFǰUIFNFTǰBOEǰTUSFOHUIFOǰVOEFSTUBOEJOHǰPGǰUIFǰJTTVFTǰ



5IFǰ�OE *OUFSOBUJPOBMǰ$POGFSFODFǰPOǰ"QQMJFEǰ-JCFSBMǰ"SUTǰ	*$""����


��� ]ǰ1 B H F

UIFZǰ XFSFǰ FYQMPSJOH�ǰ 5IFǰ GJOBMǰ DPEJOHǰ DBUFHPSJFTǰ BSFǰ QSFTFOUFEǰ JOǰ "QQFOEJYǰ "�ǰ 5IFǰ
GPMMPXJOHǰTFDUJPOǰJOWPMWFTǰBǰEFTDSJQUJPOǰPGǰUIFǰUIFNFTǰPSǰJTTVFTǰUIBUǰ*ǰVODPWFSFE�

��ǰ3FTVMU	T

5IJTǰ TUVEZǰ BJNFEǰ UPǰ VOEFSTUBOEǰ IPXǰ GJWFǰ QSF�TFSWJDFǰ 5IBJǰ UFBDIFSTǰ QPTJUJPOFEǰ
UIFNTFMWFTǰ JOǰ SFMBUJPOǰ UPǰ UIFJSǰ TPDJBMǰ DPOUFYUǰ PGǰ JOUFSOTIJQǰ BOEǰ IPXǰ UIFJSǰ JEFOUJUZǰ
	SF
OFHPUJBUJPOǰ JOUFSBDUFEǰ XJUIǰ UIFJSǰ BHFODZǰ JOǰ QBSUJDVMBSǰ DPOUFYUǰ PGǰ UFBDIJOH�ǰ 5IFǰ
QPTJUJPOJOH BOBMZTJTǰ SFWFBMTǰ UIBUǰ UIFǰ QBSUJDJQBOUĴTǰ SFDVSTJWFMZǰ QPTJUJPOǰ UIFNTFMWFTǰ JOǰ
SFMBUJPOǰUPǰUFBDIJOHǰDBSFFS�ǰ5IFǰQPTJUJPOJOHǰBOEǰJEFOUJUZǰ	SF
OFHPUJBUJPOTǰUIFǰSFTFBSDIFSTǰ
EFTDSJCFǰ CFMPXǰ TFFNǰ UPǰ TIBQFǰ UIFTFǰQSF�TFSWJDFǰ UFBDIFST�ǰ BHFODZǰ BOEǰ TFMG�SFQPSUFEǰ
UFBDIJOHǰQSBDUJDFTǰ JOǰ&'-ǰDMBTTSPPN�ǰ8IBUǰGPMMPXTǰJTǰBǰEFTDSJQUJPOǰPGǰUIFǰQBSUJDJQBOUT�ǰ
TFMG�QPTJUJPOJOHǰ JOǰ SFMBUJPOǰ UPǰ UFBDIFSĴTǰ QFSTPOBǰ UFBDIJOHǰ TUZMFTǰ SFMBUJPOTIJQǰ XJUIǰ
DPMMFBHVFTǰBTǰXFMMǰBTǰUIFJSǰTUBUVTǰUIFǰUFBDIFSTǰBTDSJCFEǰUPǰUIFNTFMWFT ǰ

4FMG�QPTJUJPOJOH JOǰSFMBUJPOǰUPǰUIFJSǰUFBDIJOHǰDBSFFS
5IFǰQSF�TFSWJDFǰUFBDIFSǰQBSUJDJQBOUTǰQPTJUJPOFEǰUIFNTFMWFTǰBTǰBǰQSPEVDUǰPGǰNPUJWBUJPOǰ
BOEǰJOTQJSBUJPOǰPGǰXIZǰUIFZǰXBOUǰUPǰQVSTVFǰUFBDIJOHǰDBSFFS�ǰ)PXFWFSǰUIFZǰTFFNFEǰUPǰ
UBLFǰPOǰEJGGFSFOUǰNPUJWBUJPOǰJOǰQVSTVJOHǰUIFJSǰUFBDIJOHǰDBSFFS�ǰǰ'PSǰFYBNQMFǰ<*OU�ǰ�ǰ/PUU>ǰ
NFOUJPOFEǰUIBU�ǰ

Ķ*ǰ UISPVHIǰ NZǰ JOTQJSBUJPOǰ JTǰ NZǰ QBTUǰ UFBDIFSļ�)Fǰ IBEǰ UFDIOJDǰ UPǰ NPUJWBUFEǰ
TUVEFOUTǰUPǰFOKPZǰIJTǰDMBTT�ǰ*UǰJTǰBǰQPXFSǰUPǰQVTIǰNFǰUPǰDPODFOUSBUFǰUPǰUIFǰDMBTT�ǰ
<*OU�ǰ�ǰ+BNFT>ǰ

8IJMFǰPOFǰQBSUJDJQBOUǰTIBQFEǰIFSǰUFBDIJOHǰDBSFFSǰUISPVHIǰUIFǰGBDUǰUIBUǰTIFǰDBNFǰGSPNǰ
BǰGBNJMZǰPGǰUFBDIFST�ǰ5IJTǰNBZǰVOEFSTUBOEǰUIBUǰGBNJMZǰHBWFǰBOǰFGGFDUǰUPǰUIFǰQBSUJDJQBOUĴTǰ
EFDJTJPOǰJOǰCFDPNJOHǰBǰMBOHVBHFǰUFBDIFS�ǰ

*ǰHPUǰJOTQJSBUJPOǰGSPNǰNZǰGBNJMZǰCFDBVTFǰPGǰPOFǰPGǰNZǰGBNJMZǰNFNCFSǰBSFǰ&OHMJTIǰ
UFBDIFSTǰı NZǰCSPUIFSǰBOEǰNZǰTJTUFS�ǰ"OEǰ*ǰUIPVHIUǰ&OHMJTIǰJTǰWBSJFUZǰMBOHVBHFǰ
UIBUǰ*ǰDPVMEǰVTFǰUPǰDPNNVOJDBUFǰXJUIǰPUIFSǰQFPQMFǰBSPVOEǰUIFǰXPSME�ǰ*UǰJTǰWFSZǰ
JNQPSUBOUǰOPXǰBǰEBZǰUPǰIFMQǰVTǰMFBSOǰBǰOFXǰUIJOHǰPVUǰPGǰUIFǰCPPLǰPSǰDMBTTSPPN�ǰ
<*OU�ǰ�ǰ"PN>

"OPUIFSǰQBSUJDJQBOUǰBMTPǰNFOUJPOFEǰUIBUǰIJTǰGBUIFSǰJTǰBǰUFBDIFSǰJOǰUIFǰTFDPOEBSZǰTDIPPMTǰ
XIFSFǰIFǰBEEFEǰUIBUǰIJTǰUFBDIFSǰVTFEǰUPǰQMBZǰXJUIǰIJNǰFEVDBUJPOBMǰHBNFT�ǰ

ļCFDBVTFǰNZǰGBUIFSǰJTǰBǰUFBDIFSǰJOǰUIFǰTFDPOEBSZǰTDIPPMǰJOǰ5IBJMBOE�ǰ.ZǰGBUIFSǰ
JTǰUFBDIJOHǰTPDJBMǰTVCKFDUT�ǰ8IFOǰ*ǰXBTǰJOǰTFDPOEBSZǰMFWFMǰ*ǰVTFEǰUPǰKPJOǰIJNǰJOǰ
HPJOHǰUPǰTDIPPM�ǰ4Pǰ*ǰGPVOEǰNZǰ&OHMJTIǰ)FǰUBVHIUǰNFǰBMTPǰUPǰQMBZǰTDSBCCMFǰBOEǰ
UIFOǰ *ǰ BMXBZTǰ QMBZǰ XJUIǰ NFǰ VOUJMǰ *ǰ EJEǰ OPUǰ LOPXǰNZTFMGǰ UIBUǰ *ǰ JNQSPWFǰ NZǰ
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WPDBCVMBSZ�ǰ8IFOǰ*ǰIBEǰBOǰFYBNǰ*ǰHPUǰBǰIJHIǰTDPSFǰJOǰ&OHMJTIǰUIFOǰ*ǰBMTPǰKPJOFEǰ
DPNQFUJUJPO�ǰ<*OU�ǰ�ǰ+BNFT>

4FMG�QPTJUJPOJOHǰJOǰSFMBUJPOǰUPǰUIFJSǰUFBDIFSĴTǰQFSTPOBǰ

%VSJOHǰUIFǰJOUFSWJFXǰUIFǰQSF�TFSWJDFǰUFBDIFSǰQBSUJDJQBOUTǰNFOUJPOFEǰUIFJSǰQFSTPOBMJUZǰPGǰ
CFJOHǰBǰUFBDIFSǰXIFOǰUIFǰSFTFBSDIFSTǰBTLFEǰUIFNǰBCPVUǰUIFNTFMWFTǰBTǰBǰUFBDIFSǰJOTJEFǰ
UIFǰDMBTTSPPN�ǰ.PTUǰPGǰUIFǰQBSUJDJQBOUTǰWJFXFEǰUIFNTFMWFTǰEJGGFSFOUMZ�ǰ'PSǰJOTUBODFǰPOFǰ
QBSUJDJQBOUǰSFQPSUFEǰUIBU�ǰǰ

*ǰBNǰBǰTUSJDUǰUFBDIFSǰCFDBVTFǰUIFǰ*ǰBMXBZTǰJNQPTFǰNZǰSVMFǰJOTJEFǰUIFǰDMBTTSPPN�ǰ
*GǰTUVEFOUTǰCSFBLǰUIFǰSVMFǰTPǰXFǰIBWFǰUPǰUFMMǰUIFNǰUIFǰDPOTFRVFODFT�ǰ"OZXBZǰ*ǰ
OFFEǰUPǰTVSWFZǰTUVEFOUĴTǰDPOUFOU LOPXMFEHFǰBCPVUǰUIFǰTVCKFDUǰCFGPSFǰQMBOOJOH�ǰ
.BZCFǰTIPVMEǰUP CFǰTUSJDUǰBUǰUIFǰCFHJOOJOHǰUPǰNBLFǰUIFNǰTDBSZ�ǰ<*OU�ǰ�ǰ&BSO>

<*OU�ǰ�ǰ/PUU>ǰNFOUJPOFEǰUIBUǰIFǰJTǰRVJUFǰTFMFDUJWFǰJOǰNJOHMJOHǰXJUIǰPUIFSǰUFBDIFSTǰIFǰ
TUBUFEǰUIBU�ǰ

*ǰBNǰRVJUFǰQFSTPOǰXJUIǰTPNFǰHSPVQ�ǰGPSǰFYBNQMFǰGSJFOEMZǰXJUIǰZPVOHǰGSJFOETǰCVUǰ
OPUǰUPPǰNVDI GSJFOEMZǰXJUIǰPMEFSǰUFBDIFSǰJOǰUIFǰTDIPPM�ǰ

8IJMFǰUIFǰPOFǰQBSUJDJQBOUǰNFOUJPOFEǰUIBU�ǰ

*ǰBNǰSFBMJTUJDǰUFBDIFSǰZFUǰBǰGSJFOEMZǰPOF�ǰ#VUǰOPUǰUPPǰNVDIǰGSJFOEMZ�ǰ *ǰXBOUǰUPǰ
MFBSOǰWBMVFTǰPGǰNZǰTVCKFDUǰ*ǰNFBOǰ*ǰJOUFHSBUFǰWBMVFT�ǰ<*OU�ǰ�ǰ+BNFT>

4FMG�QPTJUJPOJOH JOǰSFMBUJPOǰUPǰUIFJSǰUFBDIJOHǰTUZMFǰ
%VSJOHǰUIFǰJOUFSWJFXǰXIFOǰUIFǰSFTFBSDIFSTǰBTLFEǰUIFNǰBCPVUǰUIFJSǰXBZǰPGǰUFBDIJOHǰ
EVSJOHǰUIFJSǰJOUFSOTIJQǰNPTUǰUIFǰQBSUJDJQBOUTǰIJHIMJHIUFEǰĶBDUJWFǰMFBSOJOHķǰJOǰUIFJSǰ
UFBDIJOHǰTUZMF�ǰ4PNFǰPGǰUIFNǰNFOUJPOFEǰUIBU�ǰ

"DUJWFǰMFBSOJOHǰJOǰNZǰPQJOJPOTǰTBNFǰBTǰDIJMEǰDFOUFSǰPOǰXFǰOFFEǰUPǰDPODFOUSBUFǰ
XJUIǰTUVEFOUTǰCVUǰUIFǰEJGGFSFODFǰJTǰUIFǰQSPDFTTǰJOǰEPJOHǰUIFǰBDUJWJUJFTǰTUVEFOUTǰ
DPVMEǰSFGMFYǰXIBUFWFSǰUFBDIFSTǰUISPXǰUPǰUIFN�ǰ*UǰJTǰUIFǰTBNFǰBTǰDPNNVOJDBUJPOǰ
CFUXFFOǰUFBDIFSǰBOEǰMFBSOFS�ǰ<*OU�ǰ�ǰ/BO>

*UǰNJHIUǰCFǰDIJMEǰDFOUFSǰCFDBVTFǰPGǰ*ǰOFFEǰUPǰDIFDLFEǰTUVEFOUTǰCFGPSFǰ*ǰUFBDIǰ
UIBUǰXIBUǰTUVEFOUTĴǰMFWFM ǰ)PXǰDPVMEǰUIFZǰMFBSO ǰ<*OU�ǰ�ǰ&BSO>

*ǰVTFEǰBOǰBDUJWFǰMFBSOJOHǰTUZMFǰBOEǰBMTPǰTUVEFOUĴTǰDFOUFSǰTUZMFǰUPǰMFUǰTUVEFOUTǰ
GJOEJOHǰUIFǰBOTXFSǰCZǰUIFNTFMWFTǰBGUFSǰUIBUǰ*ǰXJMMǰMFUǰUIFNǰQSFTFOUǰUIFJSǰPQJOJPOTǰ
JOǰGSPOUǰPGǰUIFǰDMBTTǰBOEǰBOPUIFSǰUIJOHǰ*ǰVTFEǰHBNFǰUPǰNBLFǰUIFNǰGFMUǰHPPEǰXJUIǰ
NZǰMFTTPOT�ǰ*ǰGFMUǰUIBUǰJGǰ*ǰHBWFǰBǰMPUǰPGǰLOPXMFEHFǰJUǰNBEFǰUIFNǰGFMUǰCPSFE�ǰ4Pǰ
HBNFTǰSFMBUFEǰUPǰUIFJSǰMJGF�ǰ"OEǰHBNFTǰDPVMEǰNPUJWBUFǰUIFN�ǰ<*OU�ǰ�ǰ/PUU>
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4FMG�QPTJUJPOJOHǰPGǰDPMMFBHVFTǰJOǰSFMBUJPOǰUPǰUIFǰUIFJSǰTUBUVTǰBTǰBǰQSF�TFSWJDFǰ
UFBDIFS

8IFOǰUIFǰSFTFBSDIǰJOUFSWJFXJOHǰUIFNǰBCPVUǰUIFJSǰSFMBUJPOTIJQǰXJUIǰUIFJSǰDP�UFBDIFSTǰ
UIFZǰSFQPSUFEǰEJGGFSFOUǰDBTFT POFǰQBSUJDJQBOUǰTUBUFEǰUIBU�ǰ

.BZCFǰ*UǰIBQQFOFEǰ*UǰIBEǰTPNFǰUFBDIFSǰIFSFǰBUǰUIFǰCFHJOOJOHǰUIFZǰMPPLFEǰBUǰ
NFǰBǰMJUUMFǰCJUǰTUSBJHIU� UIFZǰEJEOĴUǰUBMLǰOJDFMZǰCVUǰXIFOǰUIFZǰTBXǰUIFǰXBZǰIPXǰ*ǰ
XPSLFEǰPSǰUIFǰXBZǰIPXǰ*ǰEJEǰKPCTǰBGUFSǰUIBUǰUIFZǰEJEǰUPǰNFǰCFUUFSǰPS CFGPSFǰ
OFWFSǰTBZǰIJǰUPǰNFǰBUǰUIFǰCFHJOOJOHǰCVUǰBGUFSǰUIBUǰUIFZǰTBZǰIJǰXIFOǰ*ǰTBZǰIJǰUPǰ
UIFN�ǰ<*OU�ǰ�ǰ/BO>

0OFǰQBSUJDJQBOUǰPOǰUIFǰPUIFSǰIBOEǰTUBUFEǰUIBUǰTIFǰSFDFJWFEǰUPUBMǰBDDPNNPEBUJPOǰ
GSPNǰIFSǰDP�UFBDIFSǰUISPVHIǰIBOECPPLǰSPPN�NJDSPQIPOFǰBOEǰPUIFSǰUIJOHTǰUPǰCFǰ
VTFEǰJOǰIFSǰUFBDIJOH�

.ZǰUSBJOFSǰUFBDIFSǰUIFZǰBMXBZTǰBTLǰNFǰJGǰ*ǰOFFEǰBOZǰIFMQǰGSPNǰIFS�ǰ4IFǰHBWFǰUIFǰ
UFBDIFSǰIBOEǰCPPLǰBOEǰBMTPǰNBOZǰUFBDIJOHǰEPDVNFOUT�ǰ"OEǰ*ǰBMTPǰDPVMEǰVTFǰUIFǰ
NVMUJQVSQPTFǰ SPPN�NJDSPQIPOFǰ BOEǰ TQFBLFSǰ QIPOF�ǰ 0Oǰ UIFǰ PUIFSǰ IBOEǰ UIFǰ
TDIPPMǰTVQQPSUFEǰNFǰUFBDIJOHǰNBUFSJBMTǰ*ǰOFWFSǰFWFSǰTQFOEǰNPOFZǰUPǰCVZǰUIFN�ǰ
'PSǰ FYBNQMFǰ *ǰ XBTǰ NPEFSBUPSǰ POǰ $ISJTUNBTǰ EBZǰ TPǰ UIFǰ TDIPPMǰ TVQQPSUǰ NFǰ
FWFSZUIJOH�ǰ<*OU�ǰ�ǰ"PN>

-BTUMZǰPOFǰQBSUJDJQBOUǰSFQPSUFEǰUIBUǰIFǰBTLFEǰBEWJTFEǰGSPNǰIJTǰNFOUPS�ǰ

.Zǰ NFOUPSǰ UFBDIFSǰ BMXBZTǰ HBWFǰ NFǰ BEWJDFT�ǰ 'PSǰ FYBNQMF�ǰ *ǰ XJMMǰ IBWFǰ
SFTQPOTJCJMJUZǰTBNFǰBTǰUIFNǰOFWFSǰTBZǰUIBUǰKPCǰGPSǰQFSNBOFOUǰUFBDIFSTǰPSǰGPSǰQSFǰ
TFSWJDFǰUFBDIFS�ǰ4PNFUJNFTǰNBZǰBTLFEǰGPSǰIFMQJOHǰCVUǰUIFZǰEJEOĴUǰNFBOTǰUIBUǰ
UIFZǰBSFǰOPUǰSFTQFDUǰNF�ǰ#VUǰFWFOǰJGǰUIFZǰEJEǰXJUIǰZPVǰBTǰBǰUFBDIFSǰJOǰUIFǰTDIPPM�ǰ
<*OU�ǰ�ǰ/PUU>

��ǰ%JTDVTTJPOǰBOEǰDPODMVTJPO
*OǰUIJTǰQBQFSǰ UIFǰSFTFBSDIFSTǰBJNFEǰUPǰFYQMPSFǰIPXǰGJWFǰQSF�TFSWJDFǰUFBDIFSTǰ

/BOǰ"PNǰ&BSOǰ/PUUǰBOEǰ+BNFTǰQPTJUJPOFEǰUIFNTFMWFTǰJOǰSFMBUJPOǰUPǰUIFJSǰTPDJBMǰDPOUFYUǰ
PGǰ JOUFSOTIJQǰ BOEǰ IPXǰ UIFJSǰ JEFOUJUZǰ 	SF
OFHPUJBUJPOǰ JOUFSBDUFEǰ XJUIǰ UIFJSǰ BHFODZǰ JOǰ
QBSUJDVMBSǰ DPOUFYUǰ PGǰ UFBDIJOH�ǰ *Oǰ PVSǰ BOBMZTJTǰ PGǰ QSF�TFSWJDFǰ UFBDIFST�ǰ OBSSBUJWFTǰ XFǰ
GPVOEǰQPTJUJPOJOHǰUIFPSZǰBNPOHǰPUIFSǰBQQSPBDIFTǰUPǰEJTDPVSTFǰQBSUJDVMBSMZǰIFMQGVMǰBTǰ
JUǰFOBCMFEǰNFǰUPǰTFFǰBOEǰVOEFSTUBOEǰUIFǰUFBDIFST�ǰMPOHJOHMZǰQSPEVDFEǰTFMWFTǰUISPVHIǰ
UIFJSǰQPTJUJPOJOHǰJOǰUFSNTǰPGǰUIFǰDBUFHPSJFTǰBOEǰTUPSZMJOFT�ǰ5IFǰBOBMZTJTǰPGǰEBUBǰJOEJDBUFTǰ
UIBUǰUIFǰQBSUJDJQBOUǰUFBDIFST�ǰQPTJUJPOBMǰJEFOUJUJFTǰXFSFǰTIBQFEǰNPTUMZǰJO SFMBUJPOǰUPǰUIFJSǰ
UFBDIJOH�ǰ4FMG�QPTJUJPOJOHǰJOǰSFMBUJPOǰUPǰUIFJSǰUFBDIFSĴT�ǰ4FMG�QPTJUJPOJOHǰJOǰSFMBUJPOǰ
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UPǰUIFJSǰUFBDIJOHǰTUZMF�ǰ4FMG�QPTJUJPOJOHǰPGǰDPMMFBHVFTǰJOǰSFMBUJPOǰUPǰUIFǰUIFJSǰTUBUVTǰ
BTǰ Bǰ QSF�TFSWJDFǰ UFBDIFS� 5IFTFǰ GJOEJOHTǰ DPSSPCPSBUFǰ UPǰ UIFǰ SFTVMUTǰ PGǰ #BSBOJLǰ BOEǰ
DPMMFBHVFTǰ 	����
�ǰ #VZVLHP[F�,BWBTǰBOEǰDPMMFBHVFTǰ 	����
�ǰ.BHOVTPOǰBOEǰDPMMFBHVFTǰ
	����
ǰ UIBUǰXIFOǰNFOUPSǰUFBDIFSTǰBSFǰFRVJQQFEǰXJUIǰUIFǰBCPWF�NFOUJPOFEǰFTTFOUJBMǰ
DIBSBDUFSJTUJDTǰBOEǰBSFǰQSPGFTTJPOBMMZǰQSFQBSFEǰGPSǰUIFJSǰKPCǰUIFZǰBSF NPSFǰMJLFMZǰUPǰCSJOHǰ
BCPVUǰQPTJUJWFǰPVUDPNFTǰTVDIǰBTǰNFOUFFTĴǰ JODSFBTFEǰDPOGJEFODFǰ TBUJTGBDUJPOǰDBSFFSǰ
HSPXUIǰBOEǰHSFBUFSǰQFSTPOBMǰBOEǰQSPGFTTJPOBMǰEFWFMPQNFOU�

��ǰ$PODMVTJPO
#BTFEǰPOǰUIFǰGJOEJOHTǰPGǰUIFǰQSFTFOUǰTUVEZǰJUǰDBOǰCFǰQPTJUFEǰUIBUǰUIFǰQPTJUJPOJOHǰ

BOBMZTJTǰ SFWFBMTǰ UIBUǰ UIFǰ QBSUJDJQBOUĴTǰ SFDVSTJWFMZǰ QPTJUJPOǰ UIFNTFMWFTǰ JOǰ SFMBUJPOǰ UPǰ
UFBDIJOHǰDBSFFS�ǰ5IFǰQPTJUJPOJOHǰBOEǰ JEFOUJUZǰ	SF
OFHPUJBUJPOTǰUIFǰSFTFBSDIFSTǰEFTDSJCFǰ
CFMPXǰ TFFNǰ UPǰ TIBQFǰ UIFTFǰQSF�TFSWJDFǰ UFBDIFST�ǰ BHFODZǰ BOEǰ TFMG�SFQPSUFEǰ UFBDIJOHǰ
QSBDUJDFTǰ JOǰ &'-ǰ DMBTTSPPN�ǰ 8IBUǰ GPMMPXTǰ JTǰ Bǰ EFTDSJQUJPOǰ PGǰ UIFǰ QBSUJDJQBOUT�ǰ TFMG�
QPTJUJPOJOHǰJOǰSFMBUJPOǰUPǰUFBDIFSĴTǰQFSTPOBǰUFBDIJOHǰTUZMFTǰSFMBUJPOTIJQǰXJUIǰDPMMFBHVFTǰ
BTǰXFMMǰBTǰUIFJSǰTUBUVTǰUIFǰUFBDIFST�

��ǰ3FGFSFODFT
"©ÂLH¸[ǰ,�ǰ�� 	����
�ǰ"LUJGǰ¸ǛSFONFǰ<"DUJWFǰMFBSOJOH>� Ǟ[NJSǰ5VSLFZ�ǰ&ǛJUJNǰ%¾OZBTÂǰ

:BZÂOMBSÂ�
"MLIBUFFCǰ)�ǰ.�ǰ	����
�ǰ"UUJUVEFTǰUPXBSETǰUFBDIJOHǰQSPGFTTJPOǰPGǰFEVDBUJPOǰTUVEFOUTǰJOǰ

2BUBS� $PNQSFIFOTJWFǰ1TZDIPMPHZ �ǰ������
#BSBOJLǰ-�ǰ&�ǰ3PMJOHǰ&�ǰ"�ǰ�ǰ&CZǰ-�ǰ5�ǰ	����
�ǰ8IZǰEPFTǰNFOUPSJOHǰXPSL ǰ5IFǰSPMFǰPGǰ

QFSDFJWFEǰPSHBOJ[BUJPOBMǰTVQQPSU� +PVSOBMǰPGǰWPDBUJPOBMǰCFIBWJPS ��	�
ǰ����
����

#VZVLHP[F�,BWBTǰ"�ǰ5BZMPSǰ+�ǰ.�ǰ/FJNFZFSǰ(�ǰ+�ǰ�ǰ(¾OFSJǰ0�ǰ:�ǰ	����
�ǰ5IFǰ
NFOUPSJOHǰSFMBUJPOTIJQ�ǰ"ǰDPNQBSJTPOǰPGǰDPVOTFMMJOHǰTUVEFOUTǰJOǰUIFǰ6OJUFEǰ
4UBUFTǰPGǰ"NFSJDBǰBOEǰ5VSLFZ� $PVOTFMMJOHǰ1TZDIPMPHZǰ2VBSUFSMZ ��	�
ǰ��������

$SFTXFMMǰ+�ǰ8�ǰ�ǰ1PUIǰ$�ǰ/�ǰ	����
� 2VBMJUBUJWFǰJORVJSZǰBOEǰSFTFBSDIǰEFTJHO�ǰ$IPPTJOHǰ
BNPOHǰGJWFǰBQQSPBDIFT�ǰ4BHFǰQVCMJDBUJPOT�

%BWJFTǰ#�ǰ	����
� "ǰCPEZǰPGǰXSJUJOHǰ����������ǰ"MUB.JSBǰ1SFTT�
%Fǰ'JOBǰ"�ǰ	����
ǰ*EFOUJUZǰJOǰOBSSBUJWF�ǰ"ǰTUVEZǰPGǰJNNJHSBOUǰEJTDPVSTF�ǰ"NTUFSEBNǰBOEǰ

1IJMBEFMQIJB�ǰ+PIOǰ#FOKBNJOTǰ1VCMJTIJOHǰ$PNQBOZ�
(SFHPSDǰ"�ǰ'�ǰ	����
� -FBSOJOH�UFBDIJOHǰTUZMFT�QPUFOUǰGPSDFTǰCFIJOEǰUIFN�
(FPSHBLPQPVMPVǰ"�ǰ	����
�ǰ/BSSBUJWFǰQFSGPSNBODFT�ǰ"ǰTUVEZǰPGǰ.PEFSOǰ(SFFLǰ

TUPSZUFMMJOH�ǰ"NTUFSEBNǰBOEǰ1IJMBEFMQIJB�ǰ+PIOǰ#FOKBNJOTǰ1VCMJTIJOHǰ$PNQBOZ�
)BSS«ǰ3�ǰ�ǰ4MPDVNǰ/�ǰ	����
�ǰ%JTQVUFTǰBTǰDPNQMFYǰTPDJBMǰFWFOUT�ǰ0OǰUIFǰVTFTǰPGǰ

QPTJUJPOJOHǰUIFPSZ� $PNNPOǰ,OPXMFEHF �	�
ǰ��������
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,BWDBSǰ$�ǰ	����
�ǰ:¾LTFLǰ¸ǛSFUNFOǰPLVMVOVOǰ¸ǛSFUNFOǰZFUJǠUJSNFEFLJǰZFSJ� �ǛSFUNFOǰ
:FUJǠUJSFOǰ:¾LTFLǰ�ǛSFUJNǰ,VSVNMBSÂOÂOǰ%¾O¾�#VH¾O¾ǰ(FMFDFǛJǰ4FNQP[ZVNV�ǰ(B[Jǰ

�OJWFSTJUFTJǰ"OLBSB�
,FMDIUFSNBOTǰ(�ǰ	����
�ǰ(FUUJOHǰUIFǰTUPSZǰVOEFSTUBOEJOHǰUIFǰMJWFT�ǰ'SPNǰDBSFFSǰTUPSJFTǰ

UPǰUFBDIFST�ǰQSPGFTTJPOBMǰEFWFMPQNFOU� 5FBDIJOHǰBOEǰUFBDIFSǰFEVDBUJPO �	���
ǰ
��������

.BHOVTPOǰ4�ǰ#MBDLǰ-�ǰ-�ǰ�ǰ-BINBOǰ.�ǰ,�ǰ	����
�ǰ5IFǰ����ǰDPIPSUǰPGǰOFXǰBTTJTUBOUǰ
QSPGFTTPSTǰPGǰDPVOTFMPSǰFEVDBUJPO�ǰ:FBSǰ�� $PVOTFMPSǰ&EVDBUJPOǰBOEǰ
4VQFSWJTJPO ��	�
ǰ��������

.FSSJBNǰ4�ǰ#�ǰ�ǰ(SFOJFSǰ3�ǰ4�ǰ	&ET�
�ǰ	����
� 2VBMJUBUJWFǰSFTFBSDIǰJOǰQSBDUJDF�ǰ&YBNQMFTǰ
GPSǰEJTDVTTJPOǰBOEǰBOBMZTJT�ǰ+PTTFZ�#BTT�

.JMFTǰ.�ǰ#�ǰ)VCFSNBOǰ"�ǰ.�ǰ�ǰ4BMEBOBǰ+�ǰ	����
� 2VBMJUBUJWFǰEBUBǰBOBMZTJT�ǰ"ǰNFUIPETǰ
TPVSDFCPPL�ǰ4BHFǰQVCMJDBUJPOT�

1SJFTUMFZǰ.�ǰ&EXBSETǰ3�ǰ1SJFTUMFZǰ"�ǰ�ǰ.JMMFSǰ,�ǰ	����
�ǰ5FBDIFSǰBHFODZǰJOǰDVSSJDVMVNǰ
NBLJOH�ǰ"HFOUTǰPGǰDIBOHFǰBOEǰTQBDFTǰGPSǰNBOPFVWSF� $VSSJDVMVNǰJORVJSZ ��	�
ǰ
��������

3PHFSTǰ3�ǰ�ǰ8FU[FMǰ.�ǰ.�ǰ	����
�ǰ4UVEZJOHǰBHFODZǰJOǰMJUFSBDZǰUFBDIFSǰFEVDBUJPO�ǰ"ǰ
MBZFSFEǰBQQSPBDIǰUPǰQPTJUJWFǰEJTDPVSTFǰBOBMZTJT� $SJUJDBMǰ*ORVJSZǰJOǰ-BOHVBHFǰ
4UVEJFT ��	�
ǰ������

4ٕ SFJEFǰ(�ǰ&�ǰ	����
�ǰ/BSSBUJWFǰDPOTUSVDUJPOǰPGǰUFBDIFSǰJEFOUJUZ�ǰ1PTJUJPOJOHǰBOEǰ
OFHPUJBUJPO� 5FBDIFSTǰBOEǰ5FBDIJOH�ǰUIFPSZǰBOEǰQSBDUJDF ��	�
ǰ�������

4DIJGGSJOǰ%�ǰ	����
�ǰ/BSSBUJWFǰBTǰTFMG�QPSUSBJU�ǰ4PDJPMJOHVJTUJDǰDPOTUSVDUJPOǰPGǰ
JEFOUJUZ�-BOHVBHFǰJOǰ4PDJFUZ��	�
ǰ���ı���

4PTBǰ5�ǰ�ǰ(PNF[ǰ,�ǰ	����
�ǰ1PTJUJPOJOHǰVSCBOǰUFBDIFSTǰBTǰFGGFDUJWF�ǰ5IFJSǰEJTDPVSTFǰPOǰ
TUVEFOUT� &EVDBUJPOǰBOEǰ6SCBOǰ4PDJFUZ ��	�
ǰ��������

7BOǰ-BOHFOIPWFǰ-�ǰ�ǰ)BSS«ǰ3�ǰ	����
�ǰ*OUSPEVDJOHǰQPTJUJPOJOHǰUIFPSZ�
:ÂMEÂSÂNǰǞ�ǰ�ǰ7VSBMǰ��ǰ'�ǰ	����
�ǰ5¾SLJZFĴEFǰ¸ǛSFUNFOǰZFUJǠUJSNFǰWFǰQFEBHPKJLǰGPSNBTZPOǰ

TPSVOV�ǰ+PVSOBMǰPGǰ5FBDIFSǰ&EVDBUJPOǰBOEǰ&EVDBUPSTǰ�	�
ǰQ�������
:PPOǰ#�ǰ	����
�ǰ6OJOWJUFEǰHVFTUT�ǰ5IFǰJOGMVFODFǰPGǰUFBDIFSTĴǰSPMFTǰBOEǰQFEBHPHJFTǰPOǰ

UIFǰQPTJUJPOJOHǰPGǰ&OHMJTIǰMBOHVBHFǰMFBSOFSTǰJOǰUIFǰSFHVMBSǰDMBTTSPPN� "NFSJDBOǰ
&EVDBUJPOBMǰ3FTFBSDIǰ+PVSOBM ��	�
ǰ��������

8PPEǰ-�ǰ"�ǰ�ǰ,SPHFSǰ3�ǰ0�ǰ	����
� %PJOHǰEJTDPVSTFǰBOBMZTJT�ǰ.FUIPETǰGPSǰTUVEZJOHǰ
BDUJPOǰJOǰUBMLǰBOEǰUFYU�ǰ4BHF�


