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0 O� B� DI JMMZ� . BSDI � FWFOJOH� PO� B� OBSSPX� QBWFNFOU� BU� UI F� HBUF� UP� UI F� �2 VFTUVSB� � UI F� *UBMJBO� QPMJDF
I FBERVBSUFST�TJUVBUFE�JO�UI F�SFNPUF�PVUTLJSUT�PG�3PNF�EP[FOT�PG�QFPQMF�BSF� I VEEMFE�VOEFS�NBLFTI JGU
DPWFST� NBEF� GSPN� SVCCJTI � CBHT�� 8 JUI � CBSFMZ� FOPVHI � SPPN� GPS� UXP� QFPQMF� UP� TUBOE� TJEF� CZ� TJEF� UI FZ
FOEVSF�UI F�DPOTUBOU�XI J[ [ JOH�PG�QBTTJOH�DBST�TUSBOEFE�BU�UI F�NFSDZ�PG�UI F�DBQSJDJPVT�XJOUFS�XFBUI FS
I JEEFO�BXBZ�GSPN�UI F�CVTUMJOH�UPVSJTU�GMPX�JO�UI F�*UBMJBO�DBQJUBM��*U�JT� I FSF�XI FSF�QFPQMF�TFFLJOH�BTZMVN
RVFVF� UP� USZ� UP� SFRVFTU� JOUFSOBUJPOBM� QSPUFDUJPO� ° � XBJUJOH� EBZT� TPNFUJNFT� XJUI PVU� XBUFS� GPPE� PS� B
DI BOHF� PG� DMPUI FT�� #VU� FWFO� JG� UI FZ� NBOBHF� UP� FOUFS� UI F� QPMJDF� TUBUJPO� UP� FYQSFTT� UI F� JOUFOU� UP� TFFL
BTZMVN�UI JT�JT�KVTU�UI F�GJSTU�TUFQ�PO�UI F�BTZMVN�KPVSOFZ��*O�5SJFTUF�OFBS�UI F�4MPWFOJBO�CPSEFS�I VOESFET�PG
QFPQMF�GJOE�UI FNTFMWFT�EXFMMJOH�JO�JOI VNBOF�DPOEJUJPOT�XJUI JO�BCBOEPOFE�TJMPT�BT�UI FZ� I BWF�OPXI FSF
FMTF� UP� HP� JODMVEJOH� QFPQMF� XI P� I BWF� BQQMJFE� GPS� QSPUFDUJPO�� 5I F� DJUZ�T� FNFSHFODZ� TI FMUFS� DBO� POMZ
I PVTF�VQ�UP�� � �JOEJWJEVBMT�QFS�OJHI U�QSJPSJUJ[ JOH�XPNFO�DI JMESFO�BOE�GBNJMJFT��

" DDFTT�UP�SFRVFTU�BTZMVN�SFNBJOT�TJHOJGJDBOUMZ�SFTUSJDUFE�BT�UI F�*UBMJBO�HPWFSONFOU�T�GPDVT�MFBOT�I FBWJMZ
PO�QSFWFOUJOH�BSSJWBMT�JO�&VSPQF�SBUI FS�UI BO�CPMTUFSJOH�UI F�BTZMVN�BOE�SFDFQUJPO�TZTUFNT��*U�JT�UJNF�UP�TI JGU
GSPN� XBMMT� UP� XFMDPNF�� &OTVSJOH� EJHOJGJFE� SFDFQUJPO� BOE� POHPJOH� TVQQPSU� UP� UI PTF� TFFLJOH� SFGVHF
SFHBSEMFTT�PG�UI FJS�DPVOUSZ�PG�PSJHJO�PS�UI F�KPVSOFZ�UI FZ� I BWF�VOEFSUBLFO�JT�UI F�CBDLCPOF�PG�B�GBJS�BOE
I VNBOF�TZTUFN�

5I F� TBNF� TDFOF� JT� QMBZJOH� PVU� JO� DJUJFT� BDSPTT� *UBMZ�� *OEJWJEVBMT� TFFLJOH� BTZMVN� PGUFO� GBDF� QSPMPOHFE
XBJUT�KVTU�UP�TUBSU�UI F�QSPDFTT�XJUI �UI F�JNNJHSBUJPO�PGGJDF�BU�UI F�MPDBM�2 VFTUVSB��5I FTF�XBJUT�XI JDI �DBO
MBTU� GPS� NPOUI T� MFBWF� QFPQMF� JO� B� WVMOFSBCMF� BOE� VODFSUBJO� QPTJUJPO� XJUI PVU� QSPQFS� EPDVNFOUBUJPO
BDDPNNPEBUJPO�PS�QFSNJTTJPO�UP�XPSL�UP�TVQQPSU�UI FNTFMWFT��5I F�QSFTTJOH�OFFE�GPS�NPSF�FGGJDJFOU�BOE
DPNQBTTJPOBUF� QSPDFTTJOH� QSPDFEVSFT� UI BU� BCJEF� CZ� *UBMJBO� MBX� BOE� FOTVSF� UJNFMZ� SFHJTUSBUJPO� BOE
TVQQPSU�JT�FWJEFOU�
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' PS�QFPQMF�GMFFJOH�QFSTFDVUJPO�DPOGMJDU�BOE�PUI FS�WJPMFODF�XI P�BSF�TFFLJOH�TBGFUZ�JO�*UBMZ�UI F�GJSTU�TUBHF
JO�UI F�QSPDFTT�UP�SFDFJWF�BTZMVN�PS�PUI FS�JOUFSOBUJPOBM�QSPUFDUJPO�JT�UP�FYQSFTT�UI FJS�JOUFOU�UP�BQQMZ�XJUI
UI F�BVUI PSJUJFT��#VU�JO�. JMBO�BOE�PUI FS�DJUFT�NBOZ�QSPUFDUJPO�TFFLFST�BSF�OPU�BCMF�UP�FYFSDJTF�FGGFDUJWFMZ
UI FJS� SJHI U� UP� TFFL� QSPUFDUJPO� JOTUFBE� UI FZ� BSF� UVSOFE� BXBZ� BU� QPMJDF� I FBERVBSUFST� 	2 VFTUVSF
� UPME� UP
XBJU�QMFBTF��5I FTF�EFMBZT�WJPMBUF�UI F�MBX�BOE�MFBWF�QFPQMF�JO�QSFDBSJPVT�TJUVBUJPOT�VOBCMF�UP�BDDFTT
BDDPNNPEBUJPO� UI SPVHI � UI F� SFDFQUJPO� TZTUFN� TFFL� XPSL� JO� UI F� GPSNBM� FDPOPNZ� SFDFJWF� I FBMUI DBSF
TFSWJDFT�PS�FOKPZ�PUI FS�DSJUJDBM�QSPUFDUJPOT�BWBJMBCMF�UP�QFPQMF�JO�UI F�QSPDFTT�PG�BQQMZJOH�GPS�JOUFSOBUJPOBM
QSPUFDUJPO�

0 OF�ZFBS�BHP�JO�" QSJM�� � � � �UI F�. JMBO�1PMJDF�) FBERVBSUFST�BEPQUFE�B�OFX�POMJOF�SFHJTUSBUJPO�TZTUFN�GPS
JOUFSOBUJPOBM� QSPUFDUJPO�� *O� UI FPSZ� UI JT� TZTUFN� DPVME� I BWF� I FMQFE� UP� BMMFWJBUF� UI F� CBSSJFST� EFMBZT
QSFDBSJPVT� DPOEJUJPOT� BOE� WJPMFODF� GBDJOH� QFPQMF� USZJOH� UP� TUBSU� UI F� QSPUFDUJPO� QSPDFTT� UI FSF�� - JNJUFE
BQQPJOUNFOUT� SFQFBUFEMZ� TI JGUJOH� TDI FEVMFT� BOE� PUI FS� EJTDSJNJOBUPSZ� QSBDUJDFT� I BE� SFTVMUFE� JO� MPOH
RVFVFT�PG�QFPQMF�PGUFO�TMFFQJOH�GPS�EBZT�JO�EJGGJDVMU�DPOEJUJPOT�PVUTJEF�PG�UI F�. JMBO�1PMJDF�) FBERVBSUFST
JO� I PQFT� PG� TFDVSJOH� BO� BQQPJOUNFOU�� 0 O� TFWFSBM� PDDBTJPOT� UI F� VTF� PG� GPSDF� CZ� BVUI PSJUJFT� BHBJOTU
BTQJSJOH�BQQMJDBOUT�XBT�EPDVNFOUFE�CZ�NFEJB�BOE�PUI FS�PCTFSWFST�

) PXFWFS�UI F�OFX�EJHJUBMJ[FE�TZTUFN�XI JMF�PGGFSJOH�TPNF�B�NFBOT�UP�SFRVFTU�BQQPJOUNFOUT�BU�UI F�QPMJDF
I FBERVBSUFST�I BT�MBSHFMZ�TI JGUFE�OPU�TPMWFE�UI F�CBSSJFST�BOE�EFMBZT�NBOZ�QSPUFDUJPO�TFFLFST�DPOUJOVF�UP
GBDF�BOE�NBEF�UI FN�GBS�MFTT�WJTJCMF�UP�UI F�QVCMJD��5I FTF�OFX�EJHJUBM�CBSSJFST�JODMVEF�UI F�MBDL�PG�BDDFTT�UP
UI F�UFDI OPMPHZ�BOE�MJUFSBDZ�OFFEFE�UP�VTF�UI F�POMJOF�QMBUGPSN�GBJMVSF�UP�QSPWJEF�USBOTMBUJPOT�BOE�TZTUFN
FSSPST��0 OMZ�� �PG�� � �QSPUFDUJPO�TFFLFST�TVSWFZFE�GPS�UI JT�SFQPSU�XI P�JOEJDBUFE�UI BU�UI FZ�I BE�BUUFNQUFE�UP
VTF�UI F�POMJOF�QPSUBM�CZ�UI FNTFMWFT�TBJE�UI BU�UI FZ�I BE�NBOBHFE�UP�TDI FEVMF�BO�BQQPJOUNFOU��

5I F� DPOTFRVFODFT� PG� DPOUJOVFE� CBSSJFST� BOE� EFMBZT� JO� BDDFTT� UP� UI F� QSPUFDUJPO� QSPDFTT� BSF� TFWFSF�
' JGUFFO� PG� UI F� � � � QFPQMF� TVSWFZFE� XI P� XFSF� USZJOH� UP� BDDFTT� UI F� POMJOF� QSPUFDUJPO� SFRVFTU� TZTUFN� JO
. JMBO� TBJE� UI BU� UI FZ� I BE� OP� BDDPNNPEBUJPO�� " T� POF� QFSTPO� XI P� I BE� OPU� CFFO� BCMF� UP� JOJUJBUF� UI F
QSPUFDUJPO�QSPDFTT�JO�. JMBO�FYQMBJOFE�JO�4FQUFNCFS� � � � � �� ²*� I BWF�OPXI FSF�UP�TUBZ��5I FSF�JT�OP�XBZ�UP
HFU�B�KPC��5I FSF�JT�OP�XBZ�UP�FBU�³�

%BUB� SFDFJWFE� UI SPVHI � B� QVCMJD� JOGPSNBUJPO� SFRVFTU� UP� UI F� 1PMJDF� ) FBERVBSUFST� PG� . JMBO� JOEJDBUFT� BO
JODSFBTF� JO� BQQPJOUNFOUT� JO� +VMZ� BOE� " VHVTU� � � � � � 	UI F� MBTU� EBUB� SFDFJWFE
� CVU� UI F� OVNCFS� PG� TMPUT
DVSSFOUMZ�BWBJMBCMF�DPOUJOVFT�UP�CF�JOTVGGJDJFOU�DPNQBSFE�UP�SFDFOU�JODSFBTFT�JO�BSSJWBMT�BOE�JO�UI F�DPOUFYU
PG�I JTUPSJD�MFWFMT�PG�HMPCBM�SFGVHFF�EJTQMBDFNFOU��/ FX�RVFVFT�° �CPUI �QI ZTJDBM�BOE�WJSUVBM�° �I BWF�GPSNFE
BU�UI F�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�OPX�EFTJHOBUFE�	XJUI PVU�GJOBODJBM�TVQQPSU
�UP�NBOBHF�QFPQMF�USZJOH�UP
BDDFTT� UI F� POMJOF� TZTUFN� UP� CPPL� BO� BQQPJOUNFOU� JO� . JMBO� UP� SFRVFTU� JOUFSOBUJPOBM� QSPUFDUJPO�� 4PNF
QSPUFDUJPO� TFFLFST� BQQFBS� UP� CF� UVSOJOH� UP� UI JSE� QBSUJFT� UP� I FMQ� UI FN� SFHJTUFS� XJUI � UI F� UI JSE� TFDUPS
PSHBOJ[BUJPOT�MJLFMZ�CFJOH�UBLJOH�BEWBOUBHF�PG�BOE�DI BSHFE�GFFT�GPS�BTTJTUBODF�UI BU�JT�BOE�TI PVME�CF
FOUJSFMZ�GSFF�
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5P� FOTVSF� UI BU� QFPQMF� GMFFJOH� DPOGMJDU� BOE� WJPMFODF� DBO� FGGFDUJWFMZ� FYFSDJTF� UI FJS� SJHI U� UP� SFRVFTU
JOUFSOBUJPOBM� QSPUFDUJPO� JO� *UBMZ� BOE� BDDFTT� UI F� TVQQPSU� BOE� SJHI UT� PG� UI F� SFDFQUJPO� TZTUFN� XI JMF� UI FJS
BQQMJDBUJPOT�BSF�EFDJEFE�BDUJPOT�BSF�OFFEFE�BU�UI F�OBUJPOBM�BOE�MPDBM�MFWFM�JODMVEJOH�CZ�UI F�. JOJTUSZ�PG
UI F�*OUFSJPS�1SFGFDUVSFT�BOE�QPMJDF�I FBERVBSUFST�UP��

3FTPVSDF�*NNJHSBUJPO�0 GGJDFT�TVGGJDJFOUMZ�UP�BUUFOE�QSPNQUMZ�UP�SFRVFTUT�GPS�JOUFSOBUJPOBM�QSPUFDUJPO
XJUI JO� UI F� UJNFGSBNFT� SFRVJSFE� VOEFS� *UBMJBO� MBX� BOE� UP� BWPJE� TJUVBUJPOT� PG� EBZT� � PS� NPOUI T�MPOH
RVFVFT� SFTVMUJOH� JO� EFOJBMT� PG� QSPUFDUJPO� GSPN� EFQPSUBUJPO� BOE� PG� BDDFTT� UP� UI F� TVQQPSUT� PG� UI F
SFDFQUJPO�TZTUFN���

3FTPMWF� PCTUBDMFT� UP� UI F� TVCNJTTJPO� PG� BQQMJDBUJPOT� GPS� JOUFSOBUJPOBM� QSPUFDUJPO� JODMVEJOH� JO
EJHJUBMJ[FE� QSPDFEVSFT� UP� FOTVSF� UI BU� BMM� BQQMJDBOUT� DBO� SFHJTUFS� UI FJS� JOUFOU� UP� TFFL� QSPUFDUJPO
SFHBSEMFTT�PG�OBUJPOBMJUZ�MBOHVBHF�TQPLFO�TPDJPFDPOPNJD�TJUVBUJPO�MFWFM�PG�EJHJUBM�MJUFSBDZ�PS�PUI FS
DJSDVNTUBODFT���

4FU� BU� UI F� OBUJPOBM� MFWFM� DFSUBJO� NJOJNVN� TUBOEBSET� GPS� SFHJTUSBUJPO� QSPDFEVSFT� BOE� FMJNJOBUF� UI F
JNQPTJUJPO�PG�VOOFDFTTBSZ�EPDVNFOUBUJPO�SFRVJSFNFOUT�CZ�TPNF�*NNJHSBUJPO�0 GGJDFT�UI BU�DPNQPVOE
EFMBZT�BOE�SFTVMUT�JO�BQQMJDBOUT�CFJOH�TI VGGMFE�GSPN�POF�SFHJPO�UP�BOPUI FS�JO�TFBSDI �PG�QSPUFDUJPO��

1SPWJEF� BDDFTTJCMF� BOE� VQ�UP�EBUF� JOGPSNBUJPO� UP� BQQMJDBOUT� GPS� JOUFSOBUJPOBM� QSPUFDUJPO� JO� UI F
MBOHVBHFT� UI BU� UI FZ� TQFBL� UP� FOTVSF� GBJS� BDDFTT� UP� UI F� QSPDFEVSF� BOE� BWPJE� UI F� QPUFOUJBM� GPS
NJTJOGPSNBUJPO�BOE�FYQMPJUBUJPO�

1SPNPUF� DPPSEJOBUJPO� BNPOH� OFJHI CPSJOH� QPMJDF� I FBERVBSUFST� GPS� NPSF� FGGJDJFOU� NBOBHFNFOU� PG
QSPUFDUJPO�BQQMJDBUJPOT�BT�XFMM�BT�CFUXFFO�SFHJPOBM�BOE�OBUJPOBM�BVUI PSJUJFT�XJUI �DJWJM�TPDJFUZ�HSPVQT
BTTJTUJOH� BQQMJDBOUT� GPS� JOUFSOBUJPOBM� QSPUFDUJPO� UI SPVHI � FYJTUJOH� PS� CZ� FTUBCMJTI JOH� UFDI OJDBM
DPPSEJOBUJPO�UBCMFT�BOE�PUI FS�DPOTVMUBUJPO�NFDI BOJTNT��

" EEJUJPOBM�BOE�NPSF�EFUBJMFE�SFDPNNFOEBUJPOT�DBO�CF�GPVOE�BU�UI F�DPODMVTJPO�PG�UI JT�SFQPSU�

0 SHBOJ[BUJPOT� BTTJTUJOH� QSPUFDUJPO� TFFLFST� JO� 5SJFTUF� 5VSJO� *NQFSJB� #PMPHOB� ' MPSFODF� 3PNF� BOE
/ BQMFT� SFQPSUFE� TJNJMBS� CBSSJFST� BOE� EFMBZT� GPS� QFPQMF� USZJOH� UP� BDDFTT� UI F� JOUFSOBUJPOBM� QSPUFDUJPO
TZTUFN� JO� *UBMZ�� 5I FTF� JODMVEFE� MJNJUFE� BQQPJOUNFOU� TMPUT� BOE� NPOUI T�MPOH� EFMBZT� VOEJTDMPTFE
EJTDSFUJPOBSZ� QSBDUJDFT� JO� TFMFDUJOH� BQQMJDBOUT� GPS� BQQPJOUNFOUT� BOE� SFRVFTUT� GPS� EPDVNFOUBUJPO� OPU
MFHBMMZ�SFRVJSFE��&ODPVSBHJOHMZ�EJBMPHVF�CFUXFFO�DJWJM�TPDJFUZ�BOE�JOTUJUVUJPOT�I BT�DSFBUFE�PQQPSUVOJUJFT
UP�BEESFTT�TPNF�PG�UI FTF�JTTVFT�CVU�NPSF�FOHBHFNFOU�JT�OFFEFE��
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" TTPDJB[ JPOF�- F�$ BSCFU
5I F� BTTPDJBUJPO� - F� $ BSCFU� XBT� CPSO� XJUI � UI F� PCKFDUJWF� PG� QSPNPUJOH� GSFFEPN� PG� NPWFNFOU� BT� B
GVOEBNFOUBM�SJHI U�UI SPVHI �EJBMPHVF�BOE�EJTDVTTJPO�QMBUGPSNT�PO�NJHSBUJPO�BOE�DJUJ[FOTI JQ��- F�$ BSCFU
BJNT�UP�DSFBUF�BOE�EJTTFNJOBUF�B�OFX�JOUFSQSFUBUJPO�PG�NJHSBUJPO�BJNJOH�UP�EFDPOTUSVDU�UI F�DPODFQU
PG� CPSEFST� CZ� QSPNPUJOH� BDUJWJUJFT� PG� EJTTFNJOBUJPO� DSJUJDBM� SFTFBSDI � BOE� NPOJUPSJOH� PG� &VSPQFBO
NJHSBUJPO�QPMJDJFT�BOE�UI FJS�FGGFDUT�PO�DPNNVOJUJFT�

5I F�SJHI U�UP�TFFL�BTZMVN�GSPN�QFSTFDVUJPO�JT�B�GVOEBNFOUBM�SJHI U��" MUI PVHI �VOEFS�BQQMJDBCMF�*UBMJBO�MBX
UI F� QSPUFDUJPO� PG� UI JT� SJHI U� BOE� BDDFTT� UP� UI F� QSPDFEVSF� GPS� JOUFSOBUJPOBM� QSPUFDUJPO� TI PVME� CF
HVBSBOUFFE�BT�TPPO�BT�QPTTJCMF�UP�BMM�UI PTF�TFFLJOH�QSPUFDUJPO��JO�NBOZ�DJUJFT�JO�*UBMZ�FYFSDJTJOH�UI F�SJHI U
UP�BTZMVN�JT�PGUFO�I JOEFSFE�± �JG�OPU�DPNQMFUFMZ�PCTUSVDUFE��

5P� TI FE� MJHI U� PO� UI F� DSJUJDBM� OBUVSF� PG� UI JT� TJUVBUJPO� BOE� QVU� GPSXBSE� TPMVUJPOT� UP� UI F� QSPCMFNT
FODPVOUFSFE�JO�WBSJPVT�SFHJPOT�UI F�JEFB�FNFSHFE�UP�QSPEVDF�B�SFQPSU�PO�BDDFTT�UP�UI F�QSPDFEVSF�GPS
JOUFSOBUJPOBM� QSPUFDUJPO� JO� *UBMZ�� 5I SPVHI � DPMMBCPSBUJPO� XJUI � BOE� UI F� DPOUSJCVUJPO� PG� DJWJM� TPDJFUZ
PSHBOJ[BUJPOT�BDSPTT�*UBMZ�JODMVEJOH�. JMBO�5SJFTUF�5VSJO�*NQFSJB�#PMPHOB�' MPSFODF�3PNF�BOE�/ BQMFT
UI JT� SFQPSU� BJNT� UP� BEESFTT� CBSSJFST� UP� BDDFTTJOH� JOUFSOBUJPOBM� QSPUFDUJPO�� . JMBO� JT� HJWFO� QBSUJDVMBS
BUUFOUJPO�EVF�UP�UI F�SJHI UT�WJPMBUJPO�TVGGFSFE�CZ�QFPQMF�TFFLJOH�QSPUFDUJPO�UI FSF�BOE�JO�WJFX�PG�UI F�SFDFOU
BUUFNQU�UP�EJHJUBMJ[F�BDDFTT�UP�UI F�QSPDFEVSF�GPS�JOUFSOBUJPOBM�QSPUFDUJPO��

5I F�SFQPSU�TFFLT�UP�QSPWJEF�BO�BDDPVOU�PG�UI F�PCTUBDMFT�UI BU�QFPQMF�TFFLJOH�QSPUFDUJPO�FODPVOUFS�XI FO
USZJOH� UP� BDDFTT� UI F� QSPDFEVSF� BU� QSPWJODJBM� QPMJDF� I FBERVBSUFST� 	2 VFTUVSF
� JO� *UBMZ� I JHI MJHI UJOH� UI F
EJGGFSFODFT� CFUXFFO� SFHJPOT� BOE� BU� UI F� TBNF� UJNF� UI F� TZTUFNBUJD� OBUVSF� PG� JOTUJUVUJPOBM� CBSSJFST�� 5I F
JOUFOU� PG� UI JT� XPSL� JT� UP� TI FE� MJHI U� PO� WJPMBUJPOT� PG� UI F� SJHI U� UP� TFFL� QSPUFDUJPO� BT� XFMM� BT� UP� JEFOUJGZ
QPTTJCMF�CFTU�QSBDUJDFT�BOE�SFDPNNFOE�BMUFSOBUJWF�BQQSPBDI FT�BOE�TPMVUJPOT�GPS�HPWFSONFOU�JOTUJUVUJPOT
UP�HVBSBOUFF�BDDFTT�UP�UI F�QSPDFEVSF�GPS�JOUFSOBUJPOBM�QSPUFDUJPO�BOE�SFTQFDU�GPS�UI F�SJHI UT�BOE�EJHOJUZ�PG
BQQMJDBOUT��

5I F� SFQPSU� JT� UI F� SFTVMU� PG� DPMMBCPSBUJPO� CFUXFFO� TFWFSBM� DJWJM� TPDJFUZ� PSHBOJ[BUJPOT� UI BU� DPOUSJCVUFE� UP
EBUB�DPMMFDUJPO�BOE�ESBGUJOH�NPOJUPSJOH�WJPMBUJPOT�PG�UI F�SJHI UT�PG�JOUFSOBUJPOBM�QSPUFDUJPO�BQQMJDBOUT�BOE
EFWFMPQJOH�QPUFOUJBM�TPMVUJPOT�UP�BEESFTT�UI F�DSJUJDBM�JTTVFT�FODPVOUFSFE�

' POEB[ JPOF�*OUFSOBUJPOBM�3 FTDVF�$ PN N JUUFF�*UBMJB�	*3 $ 


*3$ � JT� B� OPO�HPWFSONFOUBM� I VNBOJUBSJBO� PSHBOJ[BUJPO� GPVOEFE� JO� � � � � � PO� UI F� JOJUJBUJWF� PG� " MCFSU
&JOTUFJO�JO�UI F�6OJUFE�4UBUFT�PQFSBUJOH�JO�PWFS� � � �DPVOUSJFT�XPSMEXJEF�� *U� I BT�CFFO�QSFTFOU�JO� *UBMZ
TJODF�� � � � �XJUI �BO�PGGJDF�JO�. JMBO�BOE�QSPKFDUT�JO�WBSJPVT�DJUJFT�UP�TVQQPSU�NJHSBOUT�SFGVHFFT�BOE�UI F
MPDBM�QPQVMBUJPO��*3$ �*UBMZ�SFTQPOET�UP�OFFET�JO�UI F�GJFME�XJUI �B�NVMUJ�TFDUPSBM�TUSBUFHZ�UI BU�JODMVEFT�
EJSFDU�TVQQPSU�UP�JOEJWJEVBMT��TUSFOHUI FOJOH�UI F�DBQBDJUJFT�PG�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT��TUSFOHUI FOJOH
MPDBM�QSPDFTTFT�BOE�JOTUJUVUJPOT��0 VS�QSPKFDUT�DVSSFOUMZ�DPWFS�- PNCBSEZ�4JDJMZ�- B[ JP�1JFENPOU�BOE
' SJVMJ� 7FOF[JB� ( JVMJB� BOE� BJN� UP� JNQSPWF� UI F� TFDVSJUZ� GPPE� TFDVSJUZ� FEVDBUJPO� FDPOPNJD
JOEFQFOEFODF� BOE� NFOUBM� I FBMUI � PG� SFGVHFFT� BOE� NJHSBOUT� XJUI � QBSUJDVMBS� BUUFOUJPO� UP� UI F� NPTU
WVMOFSBCMF�JODMVEJOH�XPNFO�BOE�VOBDDPNQBOJFE�GPSFJHO�NJOPST�



1MFBTF�XBJU�

" TTPDJB[ JPOF�QFS�HMJ�4UVEJ�( JVSJEJDJ�TVMMµ*N N JHSB[ JPOF�	" 4 ( *


" 4( *� JT� BO� BTTPDJBUJPO� GPS� TPDJBM� BEWBODFNFOU� FTUBCMJTI FE� JO� � � � � � CZ� B� HSPVQ� PG� MBXZFST� KVSJTUT
BOE� TDI PMBST� TQFDJBMJ[JOH� JO� JNNJHSBUJPO� BTZMVN� BOE� DJUJ[FOTI JQ�� *U� QBSUJDJQBUFT� JO� BOE� PSHBOJ[FT
SFTFBSDI �TUVEJFT�BOE�USBJOJOH�DPVSTFT�UP�FOI BODF�BXBSFOFTT�BOE�FYQFSUJTF�QSPNPUJOH�B�DVMUVSF�PG
JOUFHSBUJPO�CZ�QSPUFDUJOH�SJHI UT�UI SPVHI PVU�UI F�DPVOUSZ��" 4( *�EFWFMPQT�BEWPDBDZ�BDUJPOT�UP�DI BOHF
MBXT�UI BU�EJTDSJNJOBUF�BOE�DPOGMJDU�XJUI �PVS�$ POTUJUVUJPO�BOE�UI F�JOUFSOBUJPOBM�DPOWFOUJPOT� *UBMZ� I BT
TJHOFE��*U�EFOPVODFT�BOE�PQQPTFT�SJHI UT�WJPMBUJPOT�UI SPVHI �TUSBUFHJD�MJUJHBUJPO�

" TTPDJB[ JPOF�. VUVP�4PDDPSTP�. JMBOP

5I F�NVUVBM�BJE�BTTPDJBUJPO�. VUVP�4PDDPSTP�. JMBOP�XBT�FTUBCMJTI FE�JO�� � � � �BT�BO�JOJUJBUJWF�PG�UI F
- FOB� . PEPUUJ� TPMJEBSJUZ� CSJHBEF� BNJETU� UI F� I FBMUI � BOE� TPDJBM� DSJTJT� DBVTFE� CZ� UI F� $ PWJE� � �
QBOEFNJD��0 O�. BSDI �� �� � � � �- PNCBSEZ�DMPTFE�JUT�SFHJPOBM�CPSEFST�UP�MJNJU�UI F�TQSFBE�PG�$ PWJE� � � 
XI JDI � I BE�BMSFBEZ�DMBJNFE�OVNFSPVT�MJWFT��4 I PSUMZ�UI FSFBGUFS�FWFSZEBZ�MJGF�BT�XF�LOFX�JU�CFHBO�UP
DI BOHF�SBQJEMZ��6OBCMF�UP�SFNBJO�JOEJGGFSFOU�JO�UI F�GBDF�PG�B�I FBMUI �TPDJBM�BOE�FDPOPNJD�FNFSHFODZ
B�HSPVQ�PG�JOEJWJEVBMT�PSHBOJ[FE�UI FNTFMWFT�UP�SFTQPOE�UP�UI F�OVNFSPVT�SFRVFTUT�GPS�I FMQ�QPVSJOH�JO
GSPN�BMM�PWFS�UI F�DJUZ�

*/ 5&3 40 4
*/ 5&340 4�JT�BO�JOUFSOBUJPOBM�I VNBOJUBSJBO�PSHBOJ[BUJPO�GPVOEFE�JO�*UBMZ�XI JDI �PQFSBUFT�PO�UI F�GSPOU
MJOFT� JO� DPOUFYUT� PG� XBS� WJPMFODF� FYUSFNF� QPWFSUZ� OBUVSBM� EJTBTUFST� PS� UI PTF� DBVTFE� CZ� I VNBOT�
*/ 5&340 4�JT�BO�JOEFQFOEFOU�PSHBOJ[BUJPO�QBSUOFSJOH�XJUI �OVNFSPVT�BTTPDJBUJPOT�BOE�PSHBOJ[BUJPOT
JO�UI F�DPVOUSJFT�XI FSF�XF�PQFSBUF�BT�XFMM�BT�XJUI �NBKPS�&VSPQFBO�BOE�JOUFSOBUJPOBM�JOTUJUVUJPOT�BOE
BHFODJFT��*U�JT�B�NFNCFS�PG�*$ 7" �70 *$ &�BOE�- */ , � � � � � � I PMEJOH�DPOTVMUBUJWF�TUBUVT�JO�UI F�6OJUFE
/ BUJPOT� &DPOPNJD� BOE� 4PDJBM� $ PVODJM� BOE� PCTFSWFS� TUBUVT� XJUI � UI F� *OUFSOBUJPOBM� 0 SHBOJ[BUJPO� GPS
. JHSBUJPO�

8 F� XPVME� BMTP� MJLF� UP� UI BOL� UI F� DJWJM� TPDJFUZ� PSHBOJ[BUJPOT� BOE� TUBLFI PMEFST� UI BU� DPOUSJCVUFE� UP� UI F
DPMMFDUJPO�PG�UI F�NBUFSJBM�QSFTFOUFE�JO�UI F�SFQPSU�CZ�QBSUJDJQBUJOH�JO�JOUFSWJFXT�GJMMJOH�PVU�RVFTUJPOOBJSFT
BOE�QSPWJEJOH�JOGPSNBUJPO�UP�QJFDF�UPHFUI FS�UI F�JTTVFT�VOEFS�FYBNJOBUJPO��

" TTPDJB[ JPOF�/ " ( " �� �0 SHBOJ[ [ B[ JPOF�EJ�WPMPOUBSJBUP�QFS�Mµ" TTJTUFO[ B�4PDJP�� �4BOJUBSJB�F
QFS�J�%JSJUUJ�EJ�$ JUUBEJOJ�4USBOJFSJ�3 PN �F�4JOUJ
4JODF�� � � � �WPMVOUFFST�GSPN�/ " ( " �GSPN�EJWFSTF�QSPGFTTJPOBM�CBDLHSPVOET�I BWF�QSPWJEFE�NFEJDBM
DBSF� BOE� WJTJUT� MFHBM� BOE� TPDJBM� BTTJTUBODF� UP� OPO�DJUJ[FOT� QFPQMF� TFFLJOH� BTZMVN� UPSUVSF� WJDUJNT
3PNB�BOE�4JOUJ�QFPQMF�JO�. JMBO��5I FZ�BMTP�PGGFS�I FBMUI �BOE�TPDJBM�JOGPSNBUJPO�UP�JOEJWJEVBMT�FOHBHFE
JO�TFY�XPSL�BOE�UP�OPO�DJUJ[FO�EFUBJOFFT�BXBJUJOH�DPNQFUFOU�JOTUJUVUJPOT�UP�GVMGJMM�UI FJS�TQFDJGJD�EVUJFT
TVDI �BT�BDDFTT�UP�I FBMUI DBSF�GPS�BMM�JOEJWJEVBMT�JO�UI F�DPVOUSZ��/ " ( " �DPNQMFNFOUT�BOE�FOSJDI FT�JUT
BDUJWJUJFT� XJUI � BEWPDBDZ� FYFSUJOH� QSFTTVSF� PO� JOTUJUVUJPOT� DPNNVOJDBUJPO� BOE� SBJTJOH� QVCMJD
BXBSFOFTT�
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5I F�TVSWFZ�DBSSJFE�PVU�JO�. JMBO�5SJFTUF�5VSJO�*NQFSJB�#PMPHOB� ' MPSFODF�3PNF�BOE�/ BQMFT�TPVHI U�UP
PCUBJO�UFTUJNPOJFT�UI BU�SFGMFDU�UI F�FYQFSJFODFT�BOE�DI BMMFOHFT�PG�JOUFSOBUJPOBM�QSPUFDUJPO�BQQMJDBOUT�BOE
PG�UI F�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�UI BU�QSPWJEF�UI FN�TVQQPSU�JO�UI FTF�DJUJFT��%BUB�DPMMFDUJPO�XBT�DBSSJFE
PVU�CFUXFFO�. BZ�� � � � �BOE�+BOVBSZ�� � � � �VTJOH�B�DPNCJOBUJPO�PG�RVBOUJUBUJWF�BOE�RVBMJUBUJWF�NFUI PET
TQFDJGJD�UP�UI F�QMBDF�BOE�TVCKFDU��

*OUFSWJFXT� XJUI � DJWJM� TPDJFUZ� SFQSFTFOUBUJWFT� QSPWJEJOH� TVQQPSU� UP� BDDFTT� UI F� QSPDFEVSF� GPS
JOUFSOBUJPOBM�QSPUFDUJPO�JO�. JMBO
*OUFSWJFXT�XFSF�DPOEVDUFE�JO�UXP�TFUT�PG�POMJOF�NFFUJOHT��

5I F�GJSTU�TFU�PG�JOUFSWJFXT�UPPL�QMBDF�JO�. BZ�+VOF�BOE�+VMZ�� � � � �UP�HBUI FS�JOGPSNBUJPO�PO�UI F�FYQFSJNFOU
UP�EJHJUBMJ[F�BDDFTT�UP�UI F�QSPDFEVSF�GPS�JOUFSOBUJPOBM�QSPUFDUJPO�WJB�UI F�1SFOPUBGBDJMF�BQQPJOUNFOU�QPSUBM
BOE� PO� UI F� JOWPMWFNFOU� PG� DJWJM� TPDJFUZ� PSHBOJ[BUJPOT� XI JDI � JO� QSJODJQMF� POMZ� QSPWJEFE� TVQQPSU� UP
QSPUFDUJPO� BQQMJDBOUT� XJUI PVU� JEFOUJUZ� EPDVNFOUT�� 5I F� TFDPOE� TFU� PG� JOUFSWJFXT� UPPL� QMBDF� JO� 0 DUPCFS
� � � � �GPMMPXJOH�B�DI BOHF�JO�QSPDFEVSF�XI FSFCZ�BMM�QSPUFDUJPO�BQQMJDBOUT± SFHBSEMFTT�PG�XI FUI FS�PS�OPU
UI FZ� I BWF� EPDVNFOUT± NVTU� DPOUBDU� UI F� DJWJM� TPDJFUZ� PSHBOJ[BUJPOT� MJTUFE� PO� UI F� XFCTJUF� PG� UI F� . JMBO
QPMJDF�I FBERVBSUFST�UP�BDDFTT�UI F�QSPUFDUJPO�QSPDFEVSF�

5I F�JOUFSWJFXT�GPDVTFE�PO�I PX�UI F�EJHJUBMJ[FE�QSPDFTT�XPSLT�JEFOUJGZJOH�QSPCMFNT�XJUI �UI F�1SFOPUBGBDJMF
QPSUBM�BOE�XBJU�UJNFT�UP�BDDFTT�UI F�QSPDFEVSF�BT�XFMM�BT�EFNPHSBQI JD�QSPGJMFT�PG�QSPUFDUJPO�BQQMJDBOUT�

2 VFTUJPOOBJSF� UP� BOBMZ[ F� QSPCMFN T� SFMBUJOH� UP� BDDFTT� UP� JOUFSOBUJPOBM� QSPUFDUJPO� JO� DJUJFT
PUI FS�UI BO�. JMBO
*3$ �*UBMZ�EFWJTFE�B�RVFTUJPOOBJSF�BOE�EJTUSJCVUFE�JU�WJB�F�NBJM�BJNFE�BU�DJWJM�TPDJFUZ�FOUJUJFT�	BTTPDJBUJPOT
VOJPOT�MFHBM�I FMQ�DFOUFST�FUD�
�UI BU�QSPWJEF�TVQQPSU�UP�QFPQMF�TFFLJOH�JOUFSOBUJPOBM�QSPUFDUJPO�JO�5SJFTUF
5VSJO� *NQFSJB� #PMPHOB� ' MPSFODF� 3PNF� BOE� / BQMFT� UP� HBUI FS� JOGPSNBUJPO� EJSFDUMZ� PO� UI F� TJUVBUJPO� PG
BDDFTT�UP�UI F�QSPDFEVSF�GPS�JOUFSOBUJPOBM�QSPUFDUJPO�JO�PUI FS�SFHJPOT��5I F�RVFTUJPOOBJSF�XBT�DPNQMFUFE
CZ�� � �FOUJUJFT�

2 VFTUJPOOBJSF�GPS�QSPUFDUJPO�BQQMJDBOUT
5I F�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�UI BU�XSPUF�UI JT�SFQPSU�EFWJTFE�B�RVFTUJPOOBJSF�BWBJMBCMF�JO�TFWFO�MBOHVBHFT
	*UBMJBO�&OHMJTI �4QBOJTI �' SFODI �" SBCJD�' BSTJ�BOE�1BTI UP
�UP�DPMMFDU�EBUB�SFMBUJOH�UP�UI F�QSPGJMF�PG�UI PTF
TFFLJOH� JOUFSOBUJPOBM� QSPUFDUJPO� BOE� UI F� SPVUF� UI FZ� I BE� UP� OFHPUJBUF� UP� TVCNJU� BO� BQQMJDBUJPO�� 5I F
RVFTUJPOOBJSF�XBT�DPNQMFUFE�FJUI FS� JO�QFSTPO�PS�POMJOF�WJB�UI F� 3FGVHFF�*OGP�*UBMZ�QMBUGPSN�NBOBHFE�CZ
*3$ �*UBMZ��2 VFTUJPOOBJSFT�DPNQMFUFE�JO�QFSTPO�JOWPMWFE�GPVS�SFTFBSDI FST�XI P�XFSF�NFNCFST�PG�UI F�*3$
*UBMZ�TUBGG�JO�. JMBO�JODMVEJOH�B�DVMUVSBM�NFEJBUPS��

0 VU�PG�B�UPUBM�PG�� � �SFTQPOTFT�� � �XFSF�DPOTJEFSFE�SFMFWBOU�UP�UI F�QVSQPTFT�PG�UI F�SFTFBSDI ��



" WBJMBCJMJUZ�BOE�RVBMJUZ�PG�DPMMFDUFE�EBUB
5I F�OVNCFS�PG�RVFTUJPOOBJSFT�DPNQMFUFE�EJSFDUMZ�CZ�JOUFSOBUJPOBM�QSPUFDUJPO�BQQMJDBOUT�XBT�TNBMM�EVF�UP
TFWFSBM�MJNJUBUJPOT�� *O�QBSUJDVMBS�UI F�TFOTJUJWF�OBUVSF�PG�JOGPSNBUJPO�SFMBUJOH�UP�BQQMJDBOUTµ�TUBUVT�NBEF�JU
EJGGJDVMU�GPS�*3$ �*UBMZ�TUBGG�UP�HJWF�UI F�RVFTUJPOOBJSF�UP�QFPQMF�UI FZ�NFU�EVSJOH�PVUSFBDI �XPSL�CFDBVTF�PG
UI F� MBDL� PG� QSJWBDZ� BOE� UI F� JNQPTTJCJMJUZ� PG� CVJMEJOH� B� SFMBUJPOTI JQ� PG� USVTU� XJUI � UI FN�� " T� GPS� UI F
RVFTUJPOOBJSF�BWBJMBCMF�PO�UI F�3FGVHFF�*OGP�*UBMZ�QMBUGPSN�TPNF�SFTQPOTFT�I BE�UP�CF�FYDMVEFE�GSPN�UI F
BOBMZTJT�BT�UI FZ�XFSF�OPU�XJUI JO�UI F�FYQFDUFE�UBSHFU�CBTFE�PO�BOTXFST�SFDFJWFE�UP�TPNF�RVFTUJPOT�

3 BQJE�DI BOHFT�JO�QSPDFEVSFT
3BQJE�DI BOHFT�JO�BDDFTT�UP�UI F�QSPDFEVSF�GPS�JOUFSOBUJPOBM�QSPUFDUJPO�JO�. JMBO�EVSJOH�UI F�EBUB�DPMMFDUJPO
QFSJPE� I BE�BO�JNQBDU�PO�UI F�TJHOJGJDBODF�BOE�BDDVSBDZ�PG�PVS�SFTVMUT�� *O�QBSUJDVMBS�EVSJOH�JOUFSBDUJPOT
XJUI �QSPUFDUJPO�BQQMJDBOUT�XI PTF�EBUB�XBT�DPMMFDUFE�XF�OPUJDFE�B�DPOTJEFSBCMF�MBDL�PG�VOEFSTUBOEJOH
XJUI � SFHBSE� UP� UI F� TUBHFT� PG� UI F� QSPDFEVSF� GPS� JOUFSOBUJPOBM� QSPUFDUJPO� BOE� JO� B� CSPBEFS� TFOTF� PG� UI F
QSPDFEVSF� JUTFMG�� 5I JT� MBDL� PG� DMBSJUZ� NBZ� I BWF� JOGMVFODFE� UI F� BDDVSBDZ� PG� UI F� JOGPSNBUJPO� QSPWJEFE� CZ
QBSUJDJQBOUT�XI FO�DPNQMFUJOH�UI F�RVFTUJPOOBJSF��$ POTFRVFOUMZ�JU�JT�FTTFOUJBM�UI BU�SFTVMUT�BSF�JOUFSQSFUFE
JO�MJHI U�PG�UI F�GBDU�UI BU�UI F� JOGPSNBUJPO�DPMMFDUFE�SFGMFDUT�QBSUJDJQBOUTµ�QFSDFQUJPO�BOE�VOEFSTUBOEJOH�PG
UI FJS�MFHBM�TJUVBUJPO�XI JDI �NBZ�OPU�OFDFTTBSJMZ�CF�JO�MJOF�XJUI �UI FJS�BDUVBM�TJUVBUJPO��

1VCMJD�BDDFTT�SFRVFTU
5I JT� SFQPSU� DPOUBJOT� RVBOUJUBUJWF� EBUB� SFHBSEJOH� UI F� TMPUT� BWBJMBCMF� UP� BQQMZ� GPS� JOUFSOBUJPOBM� QSPUFDUJPO
BOE�UI F�OVNCFS�PG�QSPUFDUJPO�BQQMJDBUJPOT�SFHJTUFSFE�BU�UI F�. JMBO�QPMJDF�I FBERVBSUFST�JO�� � � � �BOE�� � � � �
UI JT�JOGPSNBUJPO�XBT�PCUBJOFE�UI SPVHI �B�QVCMJD�BDDFTT�SFRVFTU�*3$ �*UBMZ�TFOU�PO�+BOVBSZ�� �� � � � �

� �� �- JNJUBUJPOT

1MFBTF�XBJU�
































































