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) VNBOJUBSJBO� BENJTTJPO� QSPHSBNT� TI PVME� OPU� CF� DPNCJOFE� XJUI � NFBTVSFT� UI BU� SFTUSJDU� BDDFTT� UP� UI F
BTZMVN� QSPDFEVSF�� 4VDI � SFTUSJDUJWF� SFHVMBUJPOT� GPSDF� QFPQMF� TFFLJOH� QSPUFDUJPO� POUP� NPSF� EBOHFSPVT
SPVUFT�BOE�DBO�MFBE�UP�I VNBO�SJHI UT�WJPMBUJPOT�BOE�I VNBOJUBSJBO�DSJTFT�PO�UI F�FTDBQF�SPVUF�

5I F�&6 �5VSLFZ�4UBUFN FOU��) " 1 �5VSLFZ�BOE�MFHBM�MJN CP�PO�UI F�( SFFL�JTMBOET�

5I F�BHSFFNFOU�CFUXFFO�UI F�&6 �BOE�5VSLFZ�BOOPVODFE�JO�. BSDI � � � � � �TUJQVMBUFE�UI BU�SFGVHFFT�BSSJWJOH�PO
UI F�( SFFL�JTMBOET�XPVME�CF�CSPVHI U�CBDL�UP�5VSLFZ�BOE�UI BU�4ZSJBO�SFGVHFFT�GSPN�5VSLFZ�XPVME�CF�BENJUUFE
EJSFDUMZ� UP� UI F� &6 � NFNCFS� TUBUFT�� *O� SFUVSO
� 5VSLFZ� SFDFJWFE� &6 3� � � CJMMJPO� UP� JNQSPWF� UI F� I VNBOJUBSJBO
TJUVBUJPO� PG� SFGVHFFT� BOE� GPS� WJTB�GSFF� USBWFM� GPS� 5VSLJTI � DJUJ[FOT�� 5I F� OFHPUJBUFE� BHSFFNFOU� CZQBTTFE� UI F
&VSPQFBO�1BSMJBNFOU�BOE�UI VT�VOEFSNJOFE�UI F�&6µT�EFNPDSBUJD�QSPDFTT��#Z� � � � � 
�BSPVOE� � � 
� � � �4ZSJBO
SFGVHFFT�GSPN�5VSLFZ�XFSF�BENJUUFE�UP�&6 �NFNCFS�TUBUFT�BT�QBSU�PG�UI F�BHSFFNFOU��	� � 
�

0 O� UI F� PUI FS� I BOE
� UI F� BHSFFNFOU� I BE� TFSJPVT� I VNBOJUBSJBO� DPOTFRVFODFT�� JO� UI F� GJSTU� GJWF� ZFBST� � 
� � �
QFPQMF�XFSF�TFOU�CBDL�GSPN�( SFFDF�UP�5VSLFZ�� 	� � 
�5I F�$ 0 7*%� � � �QBOEFNJD� I BT�BMTP� I BMUFE�SFQBUSJBUJPO
TJODF� . BSDI � � � � � �� *O�UI F�NFBOUJNF
�UI PVTBOET�PG�BQQMJDBUJPOT� I BWF�CFFO�SFKFDUFE�BT�JOBENJTTJCMF
�QBSUMZ
CFDBVTF� ( SFFDF� DMBTTJGJFE� 5VSLFZ� BT� B� ²TBGF� UI JSE� DPVOUSZ³� GPS� BTZMVN� TFFLFST� GSPN� " GHI BOJTUBO

# BOHMBEFTI 
�1BLJTUBO
�4PNBMJB
�BOE�4ZSJB�JO�+VOF�� � � � ��5I JT�QPMJDZ�I BT�MFGU�UI PVTBOET�PG�SFGVHFFT�JO�( SFFDF
JO� B� MFHBM� MJNCP
� TFWFSFMZ� BGGFDUJOH� UI FJS� QI ZTJDBM� BOE� NFOUBM� I FBMUI � BT� SFGVHFFT� XFSF� MFGU� � QSFDBSJPVT
TJUVBUJPOT�XI FSF�UI FZ�I BWF�OP�BDDFTT�UP�BTZMVN
�MFHBM�TUBUVT
� I PVTJOH�PS�CBTJD�TFSWJDFT
�FYBDFSCBUJOH�UI FJS
TVGGFSJOH�BOE�VODFSUBJOUZ��	� � 
�

� 
 �*OWPMWF�DJWJM�TPDJFUZ��4BGF�QBUI XBZT�TI PVME�CF�FYQBOEFE�UI SPVHI �TQPOTPSTI JQ
QSPHSBN T
�JOWPMWJOH�MPDBM�TUBLFI PMEFST�
�
4QPOTPSTI JQ� QSPHSBNT� BSF� WBMVBCMF� DPNQPOFOUT� PG� B� DPNQSFI FOTJWF� BQQSPBDI � UP� XFMDPNJOH� QFPQMF
TFFLJOH�QSPUFDUJPO��5I FZ�TFSWF�BT�BO�FGGFDUJWF�JOTUSVNFOU�GPS�JOWPMWJOH�DJWJM�TPDJFUZ
�DPNQBOJFT
�PUI FS�QSJWBUF
TFDUPS�FOUJUJFT
�SFMJHJPVT�DPNNVOJUJFT
�BOE�UI F�FEVDBUJPO�TFDUPS��
5I FTF�QSPHSBNT�TUSFOHUI FO�UI F�TFMG�FGGJDBDZ�PG�UI F�TQPOTPST�BOE�QSPNPUF�UI FJS�JOWPMWFNFOU�JO�I VNBOJUBSJBO
BOE� WPMVOUBSZ� BDUJWJUJFT�� " U� UI F� TBNF� UJNF
� UI FZ� GBDJMJUBUF� BDDFTT� UP� TPDJBM� DPOUBDUT� GPS� UI PTF� TFFLJOH
QSPUFDUJPO
�XI JDI �TJHOJGJDBOUMZ�JNQSPWFT�UI FJS�BSSJWBM�QSPDFTT�BOE�GBDJMJUBUFT�UI FJS�TPDJFUBM�QBSUJDJQBUJPO��%JHJUBM
NBUDI JOH�UPPMT�DBO�TVQQPSU�UI FTF�QSPDFTTFT�CZ�GBDJMJUBUJOH�DPOUBDU�CFUXFFO�QSJWBUF�TVQQPSUFST�BOE�QFPQMF
TFFLJOH�QSPUFDUJPO�� ) PXFWFS
�SFTFUUMFNFOU�QSPHSBNT�TI PVME�OPU�CF�NBEF�EFQFOEFOU�PO�QFSTPOBM�GJOBODJBM
DPOUSJCVUJPOT��*OTUFBE
�UI F�TUBUF�TI PVME�CFBS�UI F�DPTUT�UP�QSPNPUF
�GBDJMJUBUF�BOE�FYQBOE�UI F�QBSUJDJQBUJPO�PG
DJWJM�TPDJFUZ
�CVTJOFTT
�TDI PPMT
�BOE�VOJWFSTJUJFT���



�
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² 8 FMDPN F�$ PSQT³ ��*OWPMWJOH�DJWJM�TPDJFUZ�UI SPVHI �N BUDI JOH�

²8 FMDPNF� $ PSQT³� XBT� MBVODI FE� JO� � � � � � BT� B� QSJWBUF� TQPOTPSTI JQ� QSPHSBN� JO� UI F� 6OJUFE� 4UBUFT� BOE
JNQMFNFOUFE�CZ�B�DPOTPSUJVN�PG�TJY�PSHBOJ[ BUJPOT
�JODMVEJOH�*3$ ��5I F�BJN�XBT�UP�NBUDI �SFGVHFFT�XJUI �QSJWBUF
TQPOTPST�XI P�XPVME�TVQQPSU�UI FN�JO�UI FJS�TFBSDI �GPS�I PVTJOH
�MBCPS�NBSLFU�JOUFHSBUJPO
�FEVDBUJPO
�MBOHVBHF
BDRVJTJUJPO�BOE�TPDJBM�QBSUJDJQBUJPO��4QPOTPST�DPVME�BMTP�SFRVFTU�UP�TQPOTPS�TQFDJGJD�JOEJWJEVBMT�XJUI �XI PN
UI FZ�BMSFBEZ� I BWF�B�QFSTPOBM�SFMBUJPOTI JQ��0 WFS� � � � �PSHBOJ[BUJPOT�UPPL�QBSU�BOE�NPSF�UI BO� � � 
� � � �QFPQMF
HPU�JOWPMWFE��*O�� � � � 
�UI F�6OJUFE�4UBUFT�SFBDI FE�B�SFDPSE�MFWFM�PG�SFGVHFF�BENJTTJPOT��
*3$ �QSPWJEFE�UFDI OJDBM�BTTJTUBODF�UP�TQPOTPS�HSPVQT�BOE�QMBZFE�B�LFZ�SPMF�JO�UI F�NBUDI JOH�PG�SFGVHFFT�UP
TVJUBCMF� TQPOTPST�� 5P� TVQQPSU� JO� NBUDI JOH
� *3$ � VTFE� BO� BMHPSJUI N� UI BU� DPOTJEFSFE� UI F� MBOHVBHF� TLJMMT

NFEJDBM�OFFET�BOE�QSPUFDUJPO�OFFET�PG�SFGVHFFT
�UI F�SFTPVSDFT�BWBJMBCMF�JO�QPUFOUJBM�I PTU�DPNNVOJUJFT
�BOE
PUI FS�GBDUPST�� �5FDI OJDBM�BTTJTUBODF�UP�TQPOTPS�HSPVQT�XBT�QSPWJEFE�UI SPVHI �UI F�8 FMDPNF�$ PSQT�4VQQPSU
- JOF� XI JDI � DPOOFDUFE� TQPOTPST� XJUI � B� SFTFUUMFNFOU� FYQFSU� GPS� HFOFSBM� HVJEBODF
� BDDFTT� UP� MFBSOJOH
SFTPVSDFT
�BOE�JOGPSNBUJPO�BCPVU�MPDBM�DPNNVOJUZ�TVQQPSU�BOE�SFGFSSBMT����
�
8 FMDPNF� $ PSQT� TI PXFE� I PX� FGGFDUJWF� EBUB�ESJWFO� PVUSFBDI � DBO� CF� JO� BENJTTJPOT� QSPHSBNT�� *U� BMTP
TUSFOHUI FOFE� UI F� TVQQPSU� TUSVDUVSF� GPS� SFTFUUMFE� SFGVHFFT� CZ� JOWPMWJOH� VOJWFSTJUJFT� 	²8 FMDPNF� $ PSQT� PO
$ BNQVT³

�DPNQBOJFT�	²8 FMDPNF�$ PSQT�BU�8 PSL³
�BOE�DPNNVOJUJFT�UI BU�I BWF�I JTUPSJDBMMZ�OPU�QBSUJDJQBUFE�JO
UI F�SFTFUUMFNFOU�QSPHSBN�EVF�UP�UI F�MBDL�PG�B�MPDBM�SFTFUUMFNFOU�BHFODZ��	� � 
�

. JTTFE�PQQPSUVOJUZ��( FSN BO�TUBUFT�BSF�OPU�QFSN JUUFE�UP�DSFBUF�TBGF�BOE�MFHBM�QBUI XBZT�
�
*O� +VOF� � � � � 
� #FSMJO� BOE� 5I VSJOHJB� TVCNJUUFE� BQQMJDBUJPOT� UP� UI F� ' FEFSBM� . JOJTUSZ� PG� UI F� *OUFSJPS� GPS� UI F
BENJTTJPO� PG� SFGVHFFT� GSPN� ( SFFDF� JO� BDDPSEBODF� XJUI � 4FDUJPO� � � � QBSB�� � � PG� UI F� 3FTJEFODF� " DU�� #FSMJO
BQQMJFE�UP�UBLF�JO�� � � �QFPQMF
�XI JMF�5I VSJOHJB�XBOUFE�UP�UBLF�JO�VQ�UP�� � � �QBSUJDVMBSMZ�WVMOFSBCMF�SFGVHFFT

JODMVEJOH� VOBDDPNQBOJFE� NJOPST� BOE� QSFHOBOU� XPNFO�� 5I F� # . *� SFKFDUFE� UI F� QMBOT� XJUI � SFGFSFODF� UP� UI F
QSFTFSWBUJPO� PG� OBUJPOBM� VOJGPSNJUZ� ° � B� EFDJTJPO� UI BU� SFTUSJDUT� UI F� TDPQF� GPS� BDUJPO� PG� UI F� GFEFSBM� TUBUFT� UP
WPMVOUBSJMZ� DSFBUF� TBGF� BDDFTT� SPVUFT�� 	� � 
� 4JNJMBSMZ
� JO� +VMZ� � � � � 
� UI F� # . *� SFKFDUFE� UI F� DPOUJOVBUJPO

SFTQFDUJWFMZ�SFOFXFE�JNQMFNFOUBUJPO
�PG�B�TUBUF�MFWFM�BENJTTJPO�QSPHSBN�GPS�WVMOFSBCMF�SFGVHFFT�GSPN�4ZSJB

*SBR�BOE�" GHI BOJTUBO��	� � 
�
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� 
 �*OWPMWF�TUBUFT�BOE�N VOJDJQBMJUJFT��" EN JTTJPO�QSPHSBN T�JOJUJBUFE�CZ�GFEFSBM�TUBUFT�BOE
DJUJFT�TI PVME�CF�TVQQPSUFE�° �JODMVEJOH�UI SPVHI �UI F�QSPWJTJPO�PG�GJOBODJBM�BTTJTUBODF�

1SPHSBNT�BU�UI F�TUBUF�BOE�NVOJDJQBM�MFWFM�PGGFS�B�WBMVBCMF�PQQPSUVOJUZ�UP�BDUJWFMZ�JOWPMWF�DJWJM�TPDJFUZ�BOE�UI F
MPDBM� DPNNVOJUZ� JO� DSFBUJOH� B� XFMDPNJOH� I PTU� FOWJSPONFOU�� " EEJUJPOBM� JOJUJBUJWFT� TI PVME� CF� FYQMJDJUMZ
FODPVSBHFE� BOE� TVQQPSUFE
� GPS� FYBNQMF� UI SPVHI � GJOBODJBM� JODFOUJWFT� BOE� UBSHFUFE� HSBOUT� UP� I PTU
NVOJDJQBMJUJFT� BOE� DJUJFT�� ' FEFSBM� TUBUFT� BOE� NVOJDJQBMJUJFT� DBO� NBLF� BO� JNQPSUBOU� DPOUSJCVUJPO
� XI FUI FS
UI SPVHI � SFTFUUMFNFOU� QSPHSBNT� PS� SFMPDBUJPOT�� *O� BEEJUJPO
� UI FZ� DPVME� TFU� VQ� QSPHSBNT� UP� FYUFOE� GBNJMZ
SFVOJGJDBUJPO
�FTQFDJBMMZ�GPS�SFMBUJWFT�XI P�BSF�OPU�QBSU�PG�UI F�OVDMFBS�GBNJMZ�BOE�I BWF�UI FSFGPSF�CFFO�FYDMVEFE
GSPN�GBNJMZ�SFVOJGJDBUJPO�VQ�UP�OPX��

4UBUF�BEN JTTJPO�QSPHSBN T�JO�( FSN BOZ��*ODSFBTJOH�UI F�SFTFUUMFN FOU�QMFEHF
�
5I F� JOEJWJEVBM� ( FSNBO� GFEFSBM� TUBUFT� DBO� DPOUSJCVUF� UP� UI F� SFTFUUMFNFOU� QSPHSBN� UI SPVHI � UI FJS� PXO� TUBUF
BENJTTJPO� QSPHSBNT�� ' PS� FYBNQMF
� JO� %FDFNCFS� � � � � 
� #SBOEFOCVSH� UPPL� JO� � � � � QBSUJDVMBSMZ� WVMOFSBCMF
SFGVHFFT�GSPN�4ZSJB
� : FNFO
� *SBR
�4VEBO
�BOE� - JCZB
� JODMVEJOH� � � � �NJOPST
�BT�QBSU�PG�JUT�+PSEBO�BENJTTJPO
QSPHSBN��	� � 
�#FSMJO�JT�BOPUI FS�FYBNQMF��*O�0 DUPCFS�BOE�/ PWFNCFS�� � � � 
�BMNPTU�� � � �4ZSJBO�SFGVHFFT�GSPN
- FCBOPO� XI P� I BE� QSFWJPVTMZ� MJWFE� JO� QSFDBSJPVT� DPOEJUJPOT� XFSF� BENJUUFE�� 5I F� QSPHSBN� XBT� BJNFE� BU
QBSUJDVMBSMZ�WVMOFSBCMF�QFPQMF
�TVDI �BT�TVSWJWPST�PG�EPNFTUJD�WJPMFODF�PS�DI JME�MBCPS��	� � 
�# PUI �I VNBOJUBSJBO
JOJUJBUJWFT�XFSF�JNQMFNFOUFE�JO�DPPQFSBUJPO�XJUI �6 / ) $ 3�BOE�*0 . ��
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� ��1SPUFDUJPO�3 FRVJSFN FOUT�BT�UI F�. BJO�$ SJUFSJPO�

5I F�DFOUSBM�RVFTUJPO�PG�FWFSZ�BENJTTJPO�QSPHSBN�JT�XI P�TI PVME�I BWF�BDDFTT�UP�UI JT�QSPHSBN��5I F�DI BMMFOHF
JT� UP� EFWFMPQ� DSJUFSJB� UI BU� BSF� CPUI � QSBDUJDBCMF� BOE� GBJS� JO� UI FJS� JNQMFNFOUBUJPO
� BT� XFMM� BT� BMMPX� UI F� NPTU
WVMOFSBCMF�QFPQMF�BDDFTT�UP�UI F�BENJTTJPO�QSPHSBN��5I F�DSJUFSJB�NVTU�CF�TQFDJGJD�FOPVHI �UP�FOBCMF�DMFBS
BOE�SFMJBCMF�BQQMJDBUJPO�JO�QSBDUJDF
�CVU�BMTP�PQFO�FOPVHI �UP�BMMPX�GPS�BUZQJDBM�PS�DPNQMFY�JOEJWJEVBM�DBTFT��
6 / ) $ 3�JT�PCTFSWJOH�BO�JODSFBTJOH�USFOE�UPXBSET�NPSF�SFTUSJDUJWF�QPMJDJFT�BOE�BENJTTJPO�DSJUFSJB�UI BU�GBWPS
QSPUFDUJPO� TFFLFST� XJUI � TQFDJGJD� DI BSBDUFSJTUJDT� TVDI � BT� HFOEFS
� BHF
� NBSJUBM� TUBUVT
� OBUJPOBMJUZ
� MBOHVBHF
TLJMMT� PS� HFPHSBQI JDBM� MPDBUJPO�� 5I JT� EFWFMPQNFOU� NBLFT� JU� EJGGJDVMU� UP� BEFRVBUFMZ� BEESFTT� UI F� QSPUFDUJPO
OFFET� PG� UI F� NPTU� WVMOFSBCMF� QSPUFDUJPO� TFFLFST� XI P� EPO‹U� FYBDUMZ� NFFU� UI FTF� DI BSBDUFSJTUJDT�� 	� � 
� *O
BEEJUJPO
� BDDPSEJOH� UP� UI F� 6 / ) $ 3
� UI F� OVNCFS� PG� QMBDFT� BWBJMBCMF� GPS� SFGVHFFT� XJUI � NFEJDBM� USFBUNFOU
OFFET�JT�EFDMJOJOH��	� � 
�
�
' VSUI FSNPSF
�BENJTTJPO�QSPHSBNT�BSF�PGUFO�DMPTFMZ�MJOLFE�UP�UI F�QPMJUJDBM
�EJQMPNBUJD
�FDPOPNJD
�BOE�TUSBUFHJD
JOUFSFTUT�PG�UI F�I PTU�DPVOUSJFT��" T�B�SFTVMU
�UI FZ�OPU�POMZ�TFSWF�I VNBOJUBSJBO�QVSQPTFT�CVU�BSF�BMTP�VTFE�BT
JOTUSVNFOUT� UP� TUSFOHUI FO� JOUFSOBUJPOBM� SFMBUJPOT
� OFHPUJBUF� QPMJUJDBM� JOUFSFTUT
� PS� FWFO� UP� TUFFS� EPNFTUJD
QPMJDZ�JOUFSFTUT��
�
" OPUI FS�SJTL�JT�UI BU�BENJTTJPO�QSPHSBNT�BSF�JODSFBTJOHMZ�WJFXFE�GSPN�B�VUJMJUBSJBO�QFSTQFDUJWF�° �XJUI �B�GPDVT
PO� UI F� ²VTFGVMOFTT³� PG� SFGVHFFT� GPS� UI F� MBCPS� NBSLFU� BOE� OBUJPOBM� FDPOPNZ� SBUI FS� UI BO� UI FJS� OFFE� GPS
QSPUFDUJPO��4VQQMFNFOUBSZ�NFBTVSFT�UI BU�FOBCMF�BDDFTT�UP�XPSL�PS�FEVDBUJPO�PGGFS�B�WBMVBCMF�PQQPSUVOJUZ
BOE�GPSN�BO�JNQPSUBOU�DPNQPOFOU�PG�B�NJHSBUJPO�QPMJDZ�UI BU�UBLFT�SFTQPOTJCJMJUZ�GPS�QSPUFDUJPO��) PXFWFS
�UI FZ
NVTU�OPU�SFQMBDF�UI F�I VNBOJUBSJBO�DPSF�BOE�UI F�QSPUFDUJPO�OFFET�PSJFOUFE�GPDVT�PG�I VNBOJUBSJBO�BENJTTJPO
QSPHSBNT��

� 
 �*ODMVTJPO�PG�UI F�N PTU�WVMOFSBCMF�QFPQMF�TFFLJOH�QSPUFDUJPO��" EN JTTJPO�DSJUFSJB�TI PVME
CF�CBTFE�PO�I VN BOJUBSJBO�OFFET�BOE�UI F�TQFDJGJD�DSJTJT�DPOUFYU�

) VNBOJUBSJBO�BENJTTJPO�QSPHSBNT�NVTU�CF�EFTJHOFE�JO�TVDI �B�XBZ�UI BU�UI FJS� I VNBOJUBSJBO�DPSF�SFNBJOT�B
DFOUSBM� FMFNFOU�� 8 I JMF� XPSL� BOE� FEVDBUJPO�CBTFE� BDDFTT� SPVUFT� DBO� CF� B�VTFGVM� BEEJUJPO
� UI FZ� BSF� OPU
BDDFTTJCMF� UP� BMM� UI PTF� TFFLJOH� QSPUFDUJPO� BOE� PGUFO� FYDMVEF� QBSUJDVMBSMZ� WVMOFSBCMF� QFPQMF
� TVDI � BT
NBSHJOBMJ[ FE�HSPVQT�XI P�I BWF�GPVOE�JU�EJGGJDVMU�UP�BDDFTT�FEVDBUJPO�PS�XPSL�FYQFSJFODF�

*G�TVDI �DSJUFSJB�EPNJOBUF
�NPSF�QSJWJMFHFE�HSPVQT�JO�QBSUJDVMBS�CFOFGJU
�XI JMF�UI F�I VNBOJUBSJBO�QVSQPTF�PG�UI F
BENJTTJPO�QSPHSBNT
�UI F�QSPUFDUJPO�PG�UI F�NPTU�WVMOFSBCMF
�JT�MPTU�TJHI U�PG��
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*O�TJUVBUJPOT�XI FSF�UI F�OVNCFS�PG�QFPQMF�JO�OFFE�PG�QSPUFDUJPO�TJHOJGJDBOUMZ�FYDFFET�UI F�OVNCFS�PG
BENJTTJPOT�BWBJMBCMF
�UI F�TFMFDUJPO�QSPDFTT�NVTU�BMTP�CF�HFBSFE�UPXBSET�JOEJWJEVBM�QSPUFDUJPO�OFFET�
5I F�VTF�PG�UFDI OPMPHJDBM�UPPMT�TVDI �BT�BMHPSJUI NT�DBO�TVQQPSU�UI JT
�QSPWJEFE�UI BU�UI F�TFMFDUJPO�DSJUFSJB
BSF�USBOTQBSFOU�BOE�BMM�UI PTF�TFFLJOH�QSPUFDUJPO�BSF�HJWFO�FRVBM�BDDFTT�UP�FYQMBJO�UI FJS�HSPVOET�GPS
QSPUFDUJPO�BOE�FYQFSJFODFT�PG�QFSTFDVUJPO��

6 �4 ��3 FTFUUMFN FOU�1SPHSBN �	6 4 3 " 1 
��
# FUXFFO�I VN BOJUBSJBO�DSJUFSJB�BOE�QPMJUJDBM�JOUFSFTUT�

�
#Z�NFBOT�PG�6 43" 1
�UI F�6OJUFE�4UBUFT�I BT�PGGFSFE�QFSNBOFOU�QSPTQFDUT�UP�BSPVOE�UI SFF

NJMMJPO�SFGVHFFT�	� � 
�TJODF�� � � � ��5I F�QSFSFRVJTJUF�GPS�BENJTTJPO�JT�UI BU�UI F�QFPQMF
DPODFSOFE�BSF�DPOTJEFSFE�QBSUJDVMBSMZ�WVMOFSBCMF�BOE�NFFU�UI F�SFRVJSFNFOUT�GPS�6 �4 ��SFGVHFF

TUBUVT�
) JTUPSJDBMMZ
�UI F�QSPHSBN�I BT�BMTP�CFFO�VTFE�GPS�GPSFJHO�QPMJDZ�QVSQPTFT
�GPS�FYBNQMF�EVSJOH

UI F�$ PME�8 BS�PS�GPS�UI F�QSFGFSFOUJBM�BENJTTJPO�PG�DFSUBJO�HSPVQT��5I F�6 �4 ��HPWFSONFOUµT
DVSSFOU�SFTUSJDUJPO�PG�UI F�SFTFUUMFNFOU�QSPHSBN�UP�XI JUF�QFPQMF�GSPN�4PVUI �" GSJDB

	" GSJLBOFST

�SFHBSEMFTT�PG�UI FJS�BDUVBM�OFFE�GPS�QSPUFDUJPO
�JT�BO�FYBNQMF�PG�UI F�QPMJUJDBM
JOTUSVNFOUBMJ[BUJPO�PG�SFTFUUMFNFOU��	� � 
�

6 OJPO�3 FTFUUMFN FOU�' SBN FXPSL�	6 3 '
 ��
&TUBCMJTI JOH�DPN N PO�DSJUFSJB�X I JMF�QSFTFSWJOH�UI F�I VN BOJUBSJBO�DI BSBDUFS

�
5I F�&6µT�6 3 ' �EFGJOFT�VOJGPSN
�QSPUFDUJPO�PSJFOUFE�DSJUFSJB�GPS�UI F�BENJTTJPO�PG�QBSUJDVMBSMZ

WVMOFSBCMF�SFGVHFFT�TVDI �BT�VOBDDPNQBOJFE�NJOPST
�UPSUVSF�TVSWJWPST�PS�QFPQMF�XJUI
EJTBCJMJUJFT��' BNJMZ�UJFT�DBO�BMTP�CF�UBLFO�JOUP�BDDPVOU�XI FO�EFDJEJOH�PO�BENJTTJPO�	� � 
�*O

PSEFS�UP�QSFTFSWF�UI F�I VNBOJUBSJBO�DI BSBDUFS�PG�UI F�QSPHSBN
�OP�NJHSBUJPO�QPMJDZ
DPOEJUJPOBMJUJFT�BSF�JNQPTFE��JOTUFBE
�UI F�TFMFDUJPO�JT�CBTFE�QSJNBSJMZ�PO�UI F�OFFET�JEFOUJGJFE

CZ�UI F�6 / ) $ 3��
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� 
 �&WJEFODF�CBTFE�OFFET�BTTFTTN FOU�BOE�JOEFQFOEFOU�FWBMVBUJPO��
" EN JTTJPO�QSPHSBN T�TI PVME�CF�EFWFMPQFE�BOE�FWBMVBUFE�UI SPVHI �TZTUFN BUJD�TVSWFZT�PG
QSPUFDUJPO�OFFET
�PO�UI F�CBTJT�PG�SFMJBCMF�EBUB�BOE�XJUI �UI F�JOWPMWFN FOU�PG�B�XJEF�SBOHF
PG�TQFDJBMJTU�QFSTQFDUJWFT�

5P� FOTVSF� UI BU� BO� BENJTTJPO� QSPHSBN� PGGFST� QSPUFDUJPO� UP� UI F� NPTU� WVMOFSBCMF
� BO� FWJEFODF�CBTFE� OFFET
BTTFTTNFOU�JT�FTTFOUJBM�� *U�TI PVME�BMTP�FYBNJOF�UI F�GFBTJCJMJUZ�PG�UI F�QSPHSBN
�UBLJOH�JOUP�BDDPVOU�DPOUFYU�
TQFDJGJD� GBDUPST
� MPDBM� MJWJOH� DPOEJUJPOT� BOE� QPUFOUJBM� TFDVSJUZ� SJTLT� GPS� UI PTF� TFFLJOH� QSPUFDUJPO�� &YQFSUJTF
GSPN�BDBEFNJB
�JOUFSOBUJPOBM�PSHBOJ[ BUJPOT
�HPWFSONFOUT
�DJWJM�TPDJFUZ�JO�UI F�I PTU�SFHJPO�BOE�NJHSBOU�MFE�TFMG�
PSHBOJ[ BUJPOT�	. 40 T
�TI PVME�CF�JODPSQPSBUFE�JOUP�UI JT�QSPDFTT��5I F�SFTVMUT�PG�UI JT�BOBMZTJT�TI PVME�CF�NBEF
QVCMJDMZ� BWBJMBCMF�� *OEFQFOEFOU� FWBMVBUJPOT� BSF� B� LFZ� JOTUSVNFOU� GPS� SFWJFXJOH� UI F� BDI JFWFNFOU� PG� UI F
PCKFDUJWFT�PG�BO�BENJTTJPO�QSPHSBN��5I FZ�TI PVME�JODMVEF�UI F�QFSTQFDUJWFT�PG�QFPQMF�TFFLJOH�QSPUFDUJPO
�DJWJM
TPDJFUZ�TUBLFI PMEFST
�BOE�HPWFSONFOU�BHFODJFT�BOE�BMTP�CF�QVCMJTI FE�USBOTQBSFOUMZ��

� 
 �5SBOTQBSFOU�BEN JTTJPO�DSJUFSJB��$ SJUFSJB�BOE�UI FJS�XFJHI UJOH�TI PVME�CF�EJTDMPTFE

5I F� BENJTTJPO� DSJUFSJB� TI PVME� CF� QVCMJTI FE� PO� XFCTJUFT
UI BU� QSPWJEF� UBSHFUFE� JOGPSNBUJPO� GPS� QFPQMF� TFFLJOH
QSPUFDUJPO
� TUBLFI PMEFST� BOE� UI F� HFOFSBM� QVCMJD�� *EFBMMZ

UI FTF� QBHFT� XPVME� DPOUBJO� B� TFDUJPO� UI BU� BOTXFST
GSFRVFOUMZ� BTLFE� RVFTUJPOT� JO� B� DPNQSFI FOTJCMF� BOE
EFUBJMFE� NBOOFS� JO� PSEFS� UP� BWPJE� JOEJWJEVBM� RVFSJFT� BT
NVDI � BT� QPTTJCMF�� # PUI � UI F� HFOFSBM� JOGPSNBUJPO� BOE� UI F
' " 2 T� TI PVME� CF� BWBJMBCMF� JO� UI F� MBOHVBHFT� TQPLFO� CZ
QPUFOUJBM�QSPUFDUJPO�TFFLFST��
5I F� MFHBM� CBTJT� PG� UI F� BENJTTJPO� QSPHSBN� NVTU� BMTP� CF
NBEF�USBOTQBSFOU�BOE�QVCMJDMZ�BDDFTTJCMF��*O�BEEJUJPO
�JU�JT
FTTFOUJBM�UP�FYQMBJO�DMFBSMZ�I PX�UI F�DSJUFSJB�BSF�BQQMJFE�BOE
FWBMVBUFE
� GPS� FYBNQMF� CZ� NBLJOH� B� DMFBS� EJTUJODUJPO
CFUXFFO� NBOEBUPSZ� SFRVJSFNFOUT� BOE� GBDUPST� UI BU� DBO
JODSFBTF� UI F� DI BODF� PG� TFMFDUJPO�� 5I JT� FOBCMFT� UI PTF
TFFLJOH� QSPUFDUJPO� UP� SFBMJTUJDBMMZ� BTTFTT� UI FJS� DI BODFT� PG
TVDDFTT��
�
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5I F�' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��$ MFBS�DSJUFSJB�BOE�VODMFBS�SFRVJSFN FOUT�

" T�QBSU�PG�UI F�' " 1
�UI F�TFMFDUJPO�DSJUFSJB�XFSF�EFWFMPQFE�CZ�UI F�( FSNBO�GFEFSBM�HPWFSONFOU�XJUI �UI F
JOWPMWFNFOU�PG�DJWJM�TPDJFUZ�FYQFSUJTF��5I F�QSPHSBN�XBT�NFBOU�GPS�" GHI BOT�XI P�XFSF�BU�SJTL�EVF�UP

UI FJS�DPNNJUNFOU�UP�XPNFOµT�PS�I VNBO�SJHI UT�PS�UI SPVHI �UI FJS�XPSL�JO�BSFBT�TVDI �BT�KVTUJDF
�QPMJUJDT

NFEJB
�FEVDBUJPO
�DVMUVSF
�TQPSU�PS�TDJFODF��1FPQMF�XI P�BSF�QBSUJDVMBSMZ�WVMOFSBCMF�EVF�UP�UI FJS

HFOEFS
�TFYVBM�PSJFOUBUJPO
�HFOEFS�JEFOUJUZ
�PS�SFMJHJPO�XFSF�BMTP�JODMVEFE��5I F�DSJUFSJB�XFSF�QVCMJTI FE
JO�( FSNBO
�&OHMJTI �BOE�%BSJ�PO�UI F�XFCTJUF�PG�UI F�' FEFSBM�. JOJTUSZ�PG�UI F�*OUFSJPS��	� � 
�

) PXFWFS
�UI F�QPJOUT�TZTUFN�GPS�TFMFDUJOH�DBTFT�XBT�OPU�EJTDMPTFE
�XI JDI �NBEF�JU�EJGGJDVMU�UP
VOEFSTUBOE�UI F�TFMFDUJPO�EFDJTJPOT��' VSUI FSNPSF
�BEEJUJPOBM�JOGPSNBUJPO
�GPS�FYBNQMF�PO�TPVSDFT�PG
JODPNF
�XBT�TPNFUJNFT�POMZ�SFRVFTUFE�PWFS�B�ZFBS�BGUFS�UI F�BQQMJDBUJPO�XBT�TVCNJUUFE
�JOTUFBE�PG

GSPN�UI F�PVUTFU�

� ��" DDFTT��

*G�WVMOFSBCMF�QFPQMF�BOE�UI F�BDUVBM�UBSHFU�HSPVQ�PG�BO�BENJTTJPO�QSPHSBN�EP�OPU�I BWF�FGGFDUJWF�BDDFTT�UP�JU

UI F� DFOUSBM� HPBM� PG� BENJTTJPO� QSPHSBNT� ° � OBNFMZ� UP� PGGFS� QSPUFDUJPO� BOE� TFDVSJUZ� ° � DBOOPU� CF� BDI JFWFE�
3FTUSJDUJPOT�PO�BDDFTT�PS�JOEJSFDU�CBSSJFST�DBO�MFBE�UP�UI F�FYDMVTJPO�PG�UI PTF�XI P�OFFE�QSPUFDUJPO�UI F�NPTU�
*O�QSBDUJDF
�OVNFSPVT�TUSVDUVSBM�CBSSJFST�DBO�CF�PCTFSWFE�UI BU�FJUI FS�EJSFDUMZ�PS�JOEJSFDUMZ�SFTUSJDU�BDDFTT�UP
BENJTTJPO� QSPHSBNT�� 5I FTF� JODMVEF� JOTVGGJDJFOU� JOGPSNBUJPO� BCPVU� UI F� QSPDFEVSF
� MBDL� PG� BDDFTT� UP� EJHJUBM
SFHJTUSBUJPO�QMBUGPSNT�PS�SFHJTUSBUJPO�PGGJDFT
�MBDL�PG�UFDI OJDBM�FRVJQNFOU�PS�WBMJE�JEFOUJGJDBUJPO�EPDVNFOUT���
�
�
� 
 �" DDFTTJCMF�SFHJTUSBUJPO��1FPQMF�BU�SJTL�TI PVME�SFDFJWF�UBSHFUFE�HSPVQ�TQFDJGJD
JOGPSN BUJPO�BOE�MPX�UI SFTI PME�PQQPSUVOJUJFT�UP�SFHJTUFS�GPS�BEN JTTJPO�QSPHSBN T�
�
5I FSF�BSF�WBSJPVT�BQQSPBDI FT�UP�SFHJTUFSJOH�QSPUFDUJPO�TFFLFST�GPS�BENJTTJPO�QSPHSBNT
�SBOHJOH�GSPN�QSF�
TFMFDUJPO�CZ�UI F�6 / ) $ 3�PS�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT
�MJLF�JO�SFTFUUMFNFOU�PS�UI F�' " 1
�UP�TFMG�SFHJTUSBUJPO�WJB
BQQT�BOE�EJSFDU�SFHJTUSBUJPO�WJB�DFMM�QI POFT��
5I F�BJN�TI PVME�CF�UP�I BOEMF�B�I JHI �OVNCFS�PG�BQQMJDBUJPOT�XJUI PVU�FYDMVEJOH�QPUFOUJBM�DBOEJEBUFT��1FSTPOT
JO� OFFE� PG� QSPUFDUJPO� NVTU� CF� BCMF� UP� VOEFSTUBOE� BU� BMM� UJNFT� XI FSF� BOE� I PX� UI FZ� DBO� SFHJTUFS� GPS� B
I VNBOJUBSJBO�BENJTTJPO�QSPHSBN�BOE�XI BU�TUFQT�BSF�SFRVJSFE�UP�CF�DPOTJEFSFE�

*G�OP�PQUJPO�GPS�TFMG�SFHJTUSBUJPO�JT�PGGFSFE
�UI FSF�JT�B�SJTL�UI BU�QBSUJDVMBSMZ�WVMOFSBCMF�QFPQMF�XJMM�CF�PWFSMPPLFE

XI JMF�UI PTF�TFFLJOH�QSPUFDUJPO�XJUI �FYJTUJOH�DPOUBDUT�UP�QSF�TFMFDUFE�BHFODJFT�XJMM�CF�HJWFO�QSFGFSFODF��
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4BGF�. PCJMJUZ�0 GGJDFT�	4 . 0 T
��4FMG�SFHJTUSBUJPO�BOE�" *�QSFTFMFDUJPO
�

#FUXFFO�" QSJM�� � � � �BOE�. BZ�� � � � 
�BSPVOE�� 
� � � �QFPQMF�XFSF�SFTFUUMFE�UP�UI F�6OJUFE
4UBUFT�WJB�4 . 0 T
�BOE�B�GVSUI FS�� � 
� � � �XFSF�BQQSPWFE�GPS�SFTFUUMFNFOU��	� � 
�5I F�NPEFM�JT
CBTFE�PO�QVCMJDMZ�BDDFTTJCMF�DSJUFSJB�BOE�B�XFC�CBTFE�TZTUFN�GPS�TFMG�SFHJTUSBUJPO
�XI JDI

GBDJMJUBUFT�BDDFTT�CVU�DBO�FYDMVEF�QFPQMF�XJUI PVU�BDDFTT�UP�B�EJHJUBM�EFWJDF��%FTQJUF
JOOPWBUJWF�" *�TVQQPSUFE�QSF�TFMFDUJPO�BOE�BDDFMFSBUFE�QSPDFEVSFT
�BDDFTT�SFNBJOT

SFTUSJDUFE�CZ�DSJUFSJB�UI BU�EJTBEWBOUBHF�QBSUJDVMBSMZ�WVMOFSBCMF�HSPVQT�TVDI �BT�NJHSBOUT�JO
USBOTJU�DPVOUSJFT�PS�QFPQMF�XJUI PVU�MFHBM�TUBUVT��5I F�4 . 0 �NPEFM�JT�UI FSFGPSF�QBSUJDVMBSMZ

JOOPWBUJWF�EVF�UP�UI F�DPNCJOBUJPO�PG�TFMG�SFHJTUSBUJPO�BOE�" *�FMFNFOUT
�CVU�UI FSF�JT�SPPN�GPS
JNQSPWFNFOU�XJUI �SFHBSE�UP�UI F�TFMFDUJPO�DSJUFSJB��

� 
 �4USFOHUI FO�TVQQPSU�GSPN �DJWJM�TPDJFUZ��/ PO�HPWFSON FOUBM�PSHBOJ[ BUJPOT�BOE�PUI FS
DJWJM�TPDJFUZ�TUBLFI PMEFST�TI PVME�CF�BCMF�UP�BDDPN QBOZ�QSPUFDUJPO�TFFLFST�XJUI �TQFDJGJD
TVQQPSU�OFFET�UI SPVHI PVU�UI F�FOUJSF�QSPDFTT��
�
*O� BEEJUJPO
� / ( 0 T� BOE� PUI FS� DJWJM� TPDJFUZ� TUBLFI PMEFST� TI PVME� CF� BCMF� UP� BDDPNQBOZ� QFPQMF� TFFLJOH
QSPUFDUJPO� XJUI � TQFDJBM� OFFET� UI SPVHI PVU� UI F� FOUJSF� QSPDFEVSF�� 5I JT� OPU� POMZ� DPOUSJCVUFT� UP� GBJSOFTT� JO
TFMFDUJPO
�CVU�DBO�BMTP�NBLF�QSPDFEVSFT�NPSF�FGGJDJFOU
�SFEVDF�UI F�XPSLMPBE�PG�HPWFSONFOU�BHFODJFT�BOE
FOTVSF�UI BU�OP�POF�JT�FYDMVEFE�EVF�UP�MBDL�PG�TVQQPSU��

' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��
4FBSDI �GPS�BVUI PSJ[ FE�PSHBOJ[ BUJPOT�	. # 4 
�

*O�UI F�' " 1
�DBTFT�DPVME�POMZ�CF�TVCNJUUFE�WJB�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT��4JODF�NBOZ�PG�UI FTF
PSHBOJ[ BUJPOT�XBOUFE�UP�SFNBJO�BOPOZNPVT�GPS�TFDVSJUZ�SFBTPOT�PS�UP�BWPJE�BO�PWFSMPBE�PG�UI FJS

DBQBDJUZ�	JU�NVTU�CF�OPUFE�UI BUUI F�BEEJUJPOBM�DPTUT�GPS�UI F�XPSL�XFSF�DPWFSFE�CZ�UI F�QVCMJD�TFDUPS


BQQMJDBOUTµ�BDDFTT�XBT�TFWFSFMZ�SFTUSJDUFE�BOE�PGUFO�EFQFOEFOU�PO�FYJTUJOH�DPOUBDUT�SBUI FS�UI BO

PCKFDUJWF�OFFE�GPS�QSPUFDUJPO��5I F�I JHI �EFNBOE�NBEF�JU�JNQPTTJCMF�UP�SFWJFX�BMM�DBTFT�JO�GVMM
�XI JDI
JT�XI Z�B�QSF�TFMFDUJPO�XBT�OFDFTTBSZ��
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$ JWJM�TPDJFUZ�TUBLFI PMEFST�DSJUJDJ[ FE�UI F�GBDU�UI BU�UI FZ�XFSF�HJWFO�SFTQPOTJCJMJUZ�GPS�UI F�TFMFDUJPO

XI JMF�UI F�HPWFSONFOU�FNQI BTJ[FE�UI BU�JU�I BE�NFSFMZ�PQFOFE�VQ�UI F�QPTTJCJMJUZ�PG�TVCNJUUJOH�DBTFT�
" O�PGGJDF�GVOEFE�CZ�UI F�' FEFSBM�. JOJTUSZ�PG�UI F�*OUFSJPS�	# . *
�XBT�TFU�VQ�UP�DPPSEJOBUF�UI F�QSPDFTT�

" �DFOUSBM�QPJOU�PG�DPOUBDU�DPVME�I FMQ�UP�NBLF�BDDFTT�GBJSFS�JO�UI F�GVUVSF
�CVU�XJUI PVU�TI JGUJOH
EFDJTJPO�NBLJOH�SFTQPOTJCJMJUZ�GSPN�UI F�TUBUF�UP�DJWJM�TPDJFUZ��

� 
 �&OTVSF�GSFF�BDDFTT��" DDFTT�UP�UI F�BEN JTTJPO�QSPHSBN �TI PVME�CF�DPN QMFUFMZ�GSFF�PG
DI BSHF�BOE�XJUI PVU�GJOBODJBM�I VSEMFT�GPS�UI PTF�TFFLJOH�QSPUFDUJPO�
�
$ I BSHJOH�GFFT�OPU�POMZ�KFPQBSEJ[ FT�UI F� I VNBOJUBSJBO�OBUVSF�PG�BENJTTJPO�QSPHSBNT�CVU�BMTP�NBLFT�BDDFTT
NPSF� EJGGJDVMU� GPS� QBSUJDVMBSMZ� WVMOFSBCMF� QFPQMF� XI P� PGUFO� MBDL� GJOBODJBM� SFTPVSDFT�� *ODSFBTJOHMZ
� QSPHSBNT
TVDI �BT�UI F�$ ) / 7�QSPHSBN�²6OJUFE�GPS�6LSBJOF³�JO�UI F�6OJUFE�4UBUFT�SFRVJSF�QFPQMF�TFFLJOH�QSPUFDUJPO�UP
PSHBOJ[ F�UI FJS�PXO�USBWFM�EPDVNFOUT�PS�GMJHI U�UJDLFUT��5I FTF�SFRVJSFNFOUT�QSFTVQQPTF�GJOBODJBM�NFBOT�BOE
PWFSMPPL�UI F�TUSVDUVSBM�EJTBEWBOUBHFT�UP�XI JDI �NBSHJOBMJ[FE�HSPVQT�JO�QBSUJDVMBS�BSF�FYQPTFE��1SPHSBNT�JO
XI JDI �UI F�GJOBODJBM�OFFET�BSF�DPWFSFE
�GPS�FYBNQMF
�CZ�UI F�QFSTPO�UI FNTFMWFT�PS�CZ�TVQQPSUFST�JO�UI F�DPVOUSZ
PG�BENJTTJPO
�DBO�CF�B�VTFGVM�BEEJUJPO�� ) PXFWFS
�UI FZ�NVTU�OPU�SFQMBDF� I VNBOJUBSJBO�BENJTTJPO�QSPHSBNT

XI JDI �BJN�UP�FOTVSF�BDDFTT�GPS�UI F�NPTU�WVMOFSBCMF�QFPQMF
�SFHBSEMFTT�PG�GJOBODJBM�SFTPVSDFT��

' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��4FDVSJUZ�GPS�UI PTF�X I P�DBO�BGGPSE�JU�

" T�QBSU�PG�UI F�' " 1
�QFPQMF�TFFLJOH�QSPUFDUJPO�XI P�I BE�CFFO�HSBOUFE�BENJTTJPO�XFSF�BTLFE�UP�PCUBJO
WJTBT�BOE�QBTTQPSUT�BU�UI FJS�PXO�FYQFOTF�BOE�USBWFM�UP�1BLJTUBO��" MUI PVHI �UI F�GMJHI UT�XFSF�QBSUJBMMZ

PSHBOJ[ FE�BOE�GJOBODFE
�UI F�I JHI �QFSTPOBM�DPTUT�NFBOU�UI BU�GJOBODJBMMZ�EJTBEWBOUBHFE�QFPQMF�XJUI PVU
B�TVQQPSU�OFUXPSL�XFSF�FYDMVEFE�GSPN�UI F�QSPDFTT��

5I JT�QBSUJDVMBSMZ�BGGFDUFE�TJOHMF�XPNFO�XI P�DPVME�OPU�FOUFS�1BLJTUBO�XJUI PVU�B�NBMF�GBNJMZ�NFNCFS
	. BI SBN
��*O�BEEJUJPO�UP�UI FJS�PXO�FYQFOTFT
�UI FZ�BMTP�I BE�UP�DPWFS�UI F�DPTUT�PG�UI FJS�BDDPNQBOZJOH

QFSTPO��5I JT�DPOUSBEJDUT�UI F�BDUVBM�BJN�PG�UI F�QSPHSBN
�XI JDI �JT�UP�QSPUFDU�QBSUJDVMBSMZ�WVMOFSBCMF
HSPVQT�° �TVDI �BT�XPNFO�JO�" GHI BOJTUBO
�XI P�BSF�MBSHFMZ�FYDMVEFE�GSPN�UI F�MBCPS�NBSLFU
�PS�QFPQMF

XI P�BSF�QFSTFDVUFE�CFDBVTF�PG�QSFWJPVT�BDUJWJUJFT�BOE�I BWF�UP�MJWF�JO�I JEJOH��
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� ��1SPUFDUJPO�0 SJFOUFE�1SPDFEVSF��

) VNBOJUBSJBO�BENJTTJPO�QSPHSBNT�BSF�JOUFOEFE�UP�FOTVSF�UI F�QSPUFDUJPO�PG�UI F�NPTU�WVMOFSBCMF�QFPQMF��
*O�PSEFS�UP�BDI JFWF�UI JT�HPBM
�UI FJS�TQFDJGJD�OFFET�NVTU�CF�TZTUFNBUJDBMMZ�UBLFO�JOUP�BDDPVOU�UI SPVHI PVU�UI F
QSPDFTT�� 5I FTF� JODMVEF� QFPQMF� XJUI � NFEJDBM� MJNJUBUJPOT� PS� EJTBCJMJUJFT
� MPX� MJUFSBDZ� BOE� TUSVDUVSBM
EJTBEWBOUBHFT� EVF� UP� SBDJTN
� TFYJTN� PS� PUI FS� GPSNT� PG� EJTDSJNJOBUJPO�� *O� SFBMJUZ
� I PXFWFS
� UI FSF� BSF
DPOTJEFSBCMF�HBQT�JO�FYJTUJOH�QSPHSBNT
�XI JDI �DBO�MFBE�UP�UI F�FYDMVTJPO�PG�UI PTF�XI P�BSF�BDUVBMMZ�QBSUJDVMBSMZ
JO�OFFE�PG�QSPUFDUJPO��4VDI �FYDMVTJPOT�BSF�VTVBMMZ�OPU�JOUFOUJPOBM
�CVU�UI F�SFTVMU�PG�JOBEFRVBUF�QMBOOJOH
�MBDL
PG�SFTPVSDFT
�MBDL�PG�BXBSFOFTT�BOE�FYUFSOBM�CBSSJFST�UP�JNQMFNFOUBUJPO��

" ENJTTJPO�QSPDFEVSFT�NVTU�CF�EFTJHOFE�JO�TVDI �B�XBZ�UI BU�UI FZ�EP�OPU�SFQSFTFOU�B�I VSEMF�GPS�QBSUJDVMBSMZ
WVMOFSBCMF�QFPQMF��5I JT�JODMVEFT�TVQQPSU�GSPN�OPO�HPWFSONFOUBM�PSHBOJ[BUJPOT
�JOUFSOBUJPOBM�PSHBOJ[BUJPOT�PS
USBJOFE� HPWFSONFOU� BHFODJFT� UI BU� BDUJWFMZ� GBDJMJUBUF� BDDFTT� BOE� FOTVSF� UI BU� OP� POF� JT� FYDMVEFE� EVF� UP
TUSVDUVSBM�CBSSJFST��

�
� 
 �*ODMVTJWF�QSPHSBN �EFTJHO��" EN JTTJPO�QSPHSBN T�TI PVME�TQFDJGJDBMMZ�BEESFTT�EJGGFSFOU
QSPUFDUJPO�OFFET�BOE�BDUJWFMZ�UBLF�TUSVDUVSBM�EJTBEWBOUBHFT�JOUP�BDDPVOU�
�
$ I BMMFOHFT� JO� BDDFTTJOH� BENJTTJPO� QSPHSBNT� DBO� I BWF� B� WBSJFUZ� PG� DBVTFT� ° � CPUI � JO� UI F� JOEJWJEVBM
DJSDVNTUBDFT� PG� UI PTF� TFFLJOH� QSPUFDUJPO� BOE� JO� UI F� TUSVDUVSBM� DPOTFRVFODFT� PG� EJTQMBDFNFOU� BOE
QFSTFDVUJPO�� . BOZ� QFPQMF� TFFLJOH� QSPUFDUJPO� EP� OPU� I BWF� TVGGJDJFOU� LOPXMFEHF� PG� UI F� MBOHVBHF� PG� UI F
DPVOUSZ� PG� EFTUJOBUJPO�� *U� JT� UI FSFGPSF� FTTFOUJBM� UP� QSPWJEF� JOGPSNBUJPO� JO� UI FJS� GJSTU� MBOHVBHF� BOE� UP� PGGFS
RVBMJGJFE�USBOTMBUJPO�TFSWJDFT�BOE�DVMUVSBM�NFEJBUJPO�UI SPVHI PVU�UI F�QSPDFTT��5I JT�JT�UI F�POMZ�XBZ�UP�FOTVSF
UI BU� QFPQMF� TFFLJOH� QSPUFDUJPO� VOEFSTUBOE� UI F� QSPDFEVSF� BOE� DBO� BEFRVBUFMZ� FYQMBJO� UI FJS� TQFDJGJD
QSPUFDUJPO�OFFET
�TVDI �BT�QSFWJPVT�FYQFSJFODFT�PG�QFSTFDVUJPO��

8 I JMF� EJHJUBM� TFDUJPOT� PG� UI F� QSPDFTT� PGGFS� UI F� PQQPSUVOJUZ� UP� GBDJMJUBUF� BDDFTT
� UI FZ� DBO� VOJOUFOUJPOBMMZ
FYDMVEF�QFPQMF
�TVDI �BT�UI PTF�XJUI PVU�EJHJUBM�TLJMMT�PS�UFDI OJDBM�FRVJQNFOU��*U�JT�UI FSFGPSF�FTTFOUJBM�UP�EFTJHO
EJHJUBM�TZTUFNT�JODMVTJWFMZ�BOE�TVQQMFNFOU�UI FN�XJUI �TVQQPSU�TUSVDUVSFT��" DDFTTJCMF�UFDI OPMPHJFT�NVTU�BMTP
CF� QSPWJEFE� GPS� QFPQMF� XJUI � EJTBCJMJUJFT�� *G� DI JMESFO� BSF� JOWPMWFE� JO� UI F� QSPDFEVSF
� DI JME�GSJFOEMZ
DPNNVOJDBUJPO� JT� FTTFOUJBM�� *U� I FMQT� VOBDDPNQBOJFE� NJOPST� UP� VOEFSTUBOE� UI F� QSPDFEVSF� BOE� TVQQPSUT
GBNJMJFT�JO�EFBMJOH�XJUI �VODFSUBJOUJFT�BOE�DI BOHFT��" DDFTT�UP�FEVDBUJPO�TI PVME�CF�HVBSBOUFFE�BU�BMM�UJNFT���
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" GHI BOJTUBO��0 OMJOF�RVFTUJPOOBJSFT�

4JODF�QFSTPOBM�SFHJTUSBUJPO�XBT�OPU
QPTTJCMF�EVF�UP�UI F�MPDBUJPO�PG�UI F

QSPUFDUJPO�TFFLFST
�UI FZ�I BE�UP�GJMM�PVU�BO
POMJOF�RVFTUJPOOBJSF�UP�SFHJTUFS�GPS�UI F

' " 1�BOE�TVCNJUUFE�UI F�SFRVJSFE
EPDVNFOUT�POMJOF��$ PNQMFY�RVFTUJPOT

PGUFO�DPOGVTFE�UI PTF�TFFLJOH�QSPUFDUJPO

BOE�JO�TPNF�DBTFT�BO�JOBEFRVBUF�JOUFSOFU

DPOOFDUJPO�I JOEFSFE�UI F�DPNQMFUJPO�PG
UI F�RVFTUJPOOBJSF��5I JT�BQQSPBDI

FYDMVEFE�QFPQMF�TFFLJOH�QSPUFDUJPO�XJUI
MPX�MJUFSBDZ�TLJMMT
�QFPQMF�XI P�BSF�OPU

GBNJMJBS�XJUI �POMJOF�UPPMT�BOE�QFPQMF�XJUI
EJTBCJMJUJFT��. PSFPWFS
�EJGGJDVMUJFT�XJUI

BWBJMBCJMJUZ�BOE�TUBCJMJUZ�PG�JOUFSOFU
DPOOFDUJPOT�GVSUI FS�DPNQMJDBUFE�UI F
QSPDFTT�GPS�NBOZ��$ POWFSTFMZ
�UI F

QSPHSBN�BJNFE�UP�TVQQPSU�WVMOFSBCMF
XPNFO
�BOE�XI JMF�XPNFO�XJUI �I JHI FS

MFWFMT�PG�FEVDBUJPO�XFSF�BCMF�UP�SFHJTUFS

UI F�SFHJTUSBUJPO�QSPDFTT�TJNVMUBOFPVTMZ
JODSFBTFE�UI F�FYDMVTJPO�PG�XPNFO�XJUI

MFTT�BDDFTT�UP�FEVDBUJPO��	� � 
�

4VQQPSU�GPS�QFPQMF�TFFLJOH
QSPUFDUJPO�XJUI PVU�GPSN BM�MJUFSBDZ

TLJMMT��- JTUFOJOH�TUBUJPOT
��

- JTUFOJOH�TUBUJPOT�QSPWJEF�JNQPSUBOU
JOGPSNBUJPO�PO�UI F�SFTFUUMFNFOU

QSPDFEVSF�JO�UI F�GJSTU�MBOHVBHF
�TVDI �BT
DSJUFSJB
�SJHI UT
�BOE�UI F�SFHJTUSBUJPO
QSPDFTT��4VQQMFNFOUFE�CZ�WJTVBM

SFQSFTFOUBUJPOT�BOE�BVEJP�DPVSTFT

UI FZ�DBO�BMTP�QSPNPUF�MBOHVBHF

MFBSOJOH��5I F�BCJMJUZ�UP�MJTUFO�UP�DPOUFOU
NVMUJQMF�UJNFT�BOE�BU�POF‹T�PXO�QBDF
OPU�POMZ�JNQSPWFT�VOEFSTUBOEJOH�CVU
BMTP�SFMJFWFT�UI F�CVSEFO�PO�TQFDJBMJTU

TUBGG�CZ�SFEVDJOH�SFQFUJUJPO�BOE
BWPJEJOH�NJTVOEFSTUBOEJOHT��" MUI PVHI

UI F�SFDPSEJOHT�DBOOPU�SFQMBDF
DPVOTFMJOH�TFTTJPOT�BOE�EJSFDU
TVQQPSU
�UI FZ�DBO�CF�VTFE�BT�BO

BEEJUJPOBM�UPPM�UP�SFEVDF�UI F�XPSLMPBE
PG�DBTF�XPSLFST�BOE�DVMUVSBM�NFEJBUPST��
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" SSJWJOH�4BGFMZ�JO�( FSNBOZ�

� 
 �3 FDPHOJUJPO�PG�BWBJMBCMF�EPDVN FOUT��" EN JTTJPO�QSPHSBN T�TI PVME�CF�JODMVTJWF�GPS
QSPUFDUJPO�TFFLFST�X I P�EP�OPU�I BWF�QBTTQPSUT�PS�PUI FS�EPDVN FOUT�EVF�UP�UI F
DJSDVN TUBODFT�JO�UI FJS�DPVOUSJFT�PG�PSJHJO
�GJSTU�BSSJWBM
�PS�USBOTJU��
�
" QQMJDBOUT�GPS�I VNBOJUBSJBO�BENJTTJPO�QSPHSBNT�BSF�VTVBMMZ�JO�QSFDBSJPVT�MJWJOH�TJUVBUJPOT��5I FZ�PGUFO�CFMPOH
UP�QFSTFDVUFE�PS�NBSHJOBMJ[ FE�HSPVQT
�CPUI �JO�DPVOUSJFT�PG�PSJHJO�BOE�JO�USBOTJU�DPVOUSJFT��5I JT�BMTP�JODMVEFT
TUBUFMFTT�QFSTPOT�BOE�QFPQMF�XI P�MBDL�UI F�GJOBODJBM�NFBOT�UP�QSPWJEF�QSPPG�PG�JEFOUJUZ
�XI JDI �JT�PGUFO�DPTUMZ�
*O�NBOZ�DBTFT
�OP�DPOTVMBS�TFSWJDFT�BSF�BWBJMBCMF�JO�DPVOUSJFT�PG�USBOTJU�PS�GJSTU�BENJTTJPO
�XI JMF�B�SFUVSO�UP
UI F�DPVOUSZ�PG�PSJHJO�JT�BTTPDJBUFE�XJUI �VOBDDFQUBCMF�SJTLT
�TVDI �BT�UI F�UI SFBU�PG�QFSTFDVUJPO�PS�PUI FS�TFSJPVT
DPOTFRVFODFT�JO�DPOUBDU�XJUI �TUBUF�PS�EF�GBDUP�BVUI PSJUJFT��
5I FTF� DI BMMFOHFT� JO� JEFOUJUZ� WFSJGJDBUJPO� TI PVME� CF� SFDPHOJ[FE
� BOE� JOTUFBE� GMFYJCMF
� QSBHNBUJD� TPMVUJPOT
TI PVME�CF�EFWFMPQFE
�F�H�
�UI SPVHI �UI F�SFDPHOJUJPO�PG�BMUFSOBUJWF�EPDVNFOUT
�TVDI �BT�OBUJPOBM�JEFOUJUZ�DBSET��

² 0 QFSBUJPO�" MMJFT�8 FMDPN F³ �	0 " 8 
��'MFYJCMF�EPDVN FOU�DPOUSPM��

*O�DPOUSBTU�UP�PUI FS�6 �4 ��QSPHSBNT�TVDI �BT�²6OJUJOH�GPS�6LSBJOF³�PS�$ ) / 7
�XI JDI �SFRVJSF�B�WBMJE
QBTTQPSU�BOE�TFMG�PSHBOJ[ FE�FOUSZ
�UI F�²0 QFSBUJPO�" MMJFT�8 FMDPNF³�	0 " 8 
�QSPHSBN�GPS�" GHI BO

SFGVHFFT�XBT�NVDI �NPSF�GMFYJCMF��*OTUFBE�PG�B�QBTTQPSU
�DPQJFT�PS�BMUFSOBUJWF�HPWFSONFOU
EPDVNFOUT�XJUI �B�EFDMBSBUJPO�PG�OPO�BWBJMBCJMJUZ�DPVME�BMTP�CF�TVCNJUUFE
�BOE�JO�FYDFQUJPOBM�DBTFT
FWFO�TFDPOEBSZ�FWJEFODF��	� � 
�5I JT�GMFYJCJMJUZ�FOBCMFE�WVMOFSBCMF�QFSTPOT�UP�PCUBJO�QSPUFDUJPO�JO�B
QSFDBSJPVT�TJUVBUJPO�XI FSF�UI FSF�XBT�OP�UJNF�UP�PCUBJO�PUI FS�EPDVNFOUT�BOE�PS�XI FSF�BQQMZJOH�GPS

BOPUI FS�EPDVNFOU�XPVME�I BWF�FYQPTFE�UI F�QFSTPO�TFFLJOH�QSPUFDUJPO�UP�GVSUI FS�SJTLT��5I JT
BQQSPBDI �DBO�DPOUSJCVUF�UP�B�CBMBODFE�DPNCJOBUJPO�PG�I VNBOJUBSJBO�BENJTTJPO�BOE�DPNQSFI FOTJWF

TFDVSJUZ�TDSFFOJOH���

� 
 � ' MFYJCMF� WFSJGJDBUJPO�� &WJEFODF� PG� QFSTFDVUJPO� PS� FOEBOHFSN FOU� TI PVME� CF� USFBUFE
XJUI �TFOTJUJWJUZ�UP�USBVN B�
�
" ENJTTJPO� QSPHSBNT� UI BU� TFSWF� UP� QSPUFDU� GPSNFSMZ� PS� BDVUFMZ� QFSTFDVUFE� QFSTPOT� NVTU� SFDPHOJ[F� UI BU
FWJEFODF� DBO� PGUFO� OPU� CF� QSPWJEFE� EVF� UP� FYJTUJOH� SJTL� GBDUPST�� 1SPDFEVSFT� TI PVME� UI FSFGPSF� QSPWJEF� GPS
BMUFSOBUJWF�XBZT�PG�WFSJGZJOH�UI F�DMBJNT
�FTQFDJBMMZ�XI FO�PCUBJOJOH�PGGJDJBM�EPDVNFOUT�GSPN�BVUI PSJUJFT�PS�EF
GBDUP�BVUI PSJUJFT�QPTFT�B�TJHOJGJDBOU�SJTL�UP�UI PTF�BGGFDUFE��*O�BEEJUJPO
�NBOZ�QFPQMF�TFFLJOH�QSPUFDUJPO�I BWF
I BE�UP�MFBWF�UI FJS�PSJHJOBM�QMBDF�PG�SFTJEFODF�BOE�UI FSFGPSF�OP�MPOHFS� I BWF�BDDFTT�UP�SFMFWBOU�EPDVNFOUT�
' VSUI FSNPSF
�UI FSF�JT�PGUFO�B�MBDL�PG�FWJEFODF�PG�UI F�FYQFSJFODFE�UI SFBUT�PS�EBOHFST
�GPS�FYBNQMF�CFDBVTF
UI FSF� BSF� OP� PGGJDJBM� SFDPSET� PG� FYQFSJFODFT� PG� WJPMFODF
� PS� TVSWJWPSTµ� DFMM� QI POFT� I BWF� CFFO� DPOGJTDBUFE���
1SPDFEVSFT� TI PVME� CF� EFTJHOFE� JO� TVDI � B�XBZ� UI BU� UI FZ� BWPJE� SFUSBVNBUJ[ JOH� FYQFSJFODFT�� 3FQFBUFE� BOE
MFOHUI Z� JOUFSWJFXT� BCPVU� USBVNBUJD� FYQFSJFODFT
� TVDI � BT� UPSUVSF� PS� HFOEFS�CBTFE� WJPMFODF
� TI PVME� CF
BWPJEFE��1FSTPOT�TFFLJOH�QSPUFDUJPO�TI PVME�CF�HJWFO�UI F�PQQPSUVOJUZ�UP�DI PPTF�BO�JOUFSWJFXFS�PG�UI F�TBNF
PS� QSFGFSSFE� HFOEFS�� . FEJDBM� FYBNJOBUJPOT� TI PVME� CF� MJNJUFE� UP� XI BU� JT� BCTPMVUFMZ� OFDFTTBSZ
� DBSSJFE� PVU
FYDMVTJWFMZ� CZ� TQFDJBMJTU� NFEJDBM� QFSTPOOFM� XJUI � FYQFSJFODF� JO� EFBMJOH� XJUI � USBVNBUJ[FE� QFSTPOT� BOE
TBGFHVBSEFE�CZ�TVJUBCMF�QSPUFDUJWF�NFBTVSFT��
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' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��1MBVTJCJMJUZ�DI FDL��

" T�QBSU�PG�UI F�' " 1
�UI F�$ JWJM�4PDJFUZ�$ PPSEJOBUJPO�0 GGJDF�I BT�EFWFMPQFE�B�XPSLJOH�EFGJOJUJPO�PG
QMBVTJCJMJUZ�UP�BTTFTT�UI F�SJTL�PG�JOEJWJEVBM�DBTFT��²" �TUBUFNFOU�JT�QMBVTJCMF�JG�JU�BQQFBST

VOEFSTUBOEBCMF�BOE�DPNQSFI FOTJCMF�UBLJOH�JOUP�BDDPVOU�UI F�MPDBM�DPOUFYU�BOE�JG�JU�BQQFBST�UP�CF
DPSSFDU�BDDPSEJOH�UP�HFOFSBMMZ�SFDPHOJ[ FE�FYQFSJFODF��1MBVTJCJMJUZ�EPFT�OPU�NFBO�UI BU�B�TUBUFNFOU

NVTU�CF�QSPWFO�JO�B�DPVSU�PG�MBX��UI JT�XPVME�OPU�CF�QPTTJCMF�PO�UI F�CBTJT�PG�EBUB�UI BU�JT�POMZ
USBOTNJUUFE�EJHJUBMMZ�³�5I JT�EFGJOJUJPO�TI PXT�I PX�SFRVJSFNFOUT�DBO�CF�BEBQUFE�UP�UI F�SFBMJUJFT�PG�MJGF

GPS�QFPQMF�TFFLJOH�QSPUFDUJPO��5I F�OFDFTTBSZ�GMFYJCJMJUZ�JT�BMTP�EFNPOTUSBUFE�CZ�UI F�GBDU�UI BU
EFDMBSBUJPOT�UP�WFSJGZ�JOGPSNBUJPO�XFSF�BDDFQUFE�JG�PUI FS�FWJEFODF�XBT�NJTTJOH���

� ��' BN JMZ�6 OJUZ�

" ENJTTJPO�PG�UI F�GBNJMZ�JT�B�DFOUSBM�BOE�PGUFO�VSHFOU�DPODFSO�GPS�UI PTF�TFFLJOH�QSPUFDUJPO��*O�NBOZ�DBTFT

FYJTUJOH�EFGJOJUJPOT�PG�GBNJMZ�BSF�PWFSMZ�SFTUSJDUJWF�BOE�EP�OPU�BEFRVBUFMZ�SFGMFDU�MJWFE�SFBMJUJFT��4BGFHVBSEJOH
UI F�GBNJMZ�VOJU�BOE�UI F�CFTU�JOUFSFTUT�PG�UI F�DI JME�NVTU�CF�HVJEJOH�QSJODJQMFT�° �BMTP�CZ�DBSFGVMMZ�FYBNJOJOH
GBNJMZ�UJFT
�FTQFDJBMMZ�JO�UI F�DBTF�PG�VOBDDPNQBOJFE�NJOPST��" O�FYUFOTJPO�PG�UI F�DPODFQU�PG�GBNJMZ
�JG�EFTJSFE
CZ�UI PTF�TFFLJOH�QSPUFDUJPO
�DBO�I FMQ�UP�TUSFOHUI FO�UI F�QSPUFDUJPO�HSBOUFE
�QSPNPUF�TUBCJMJUZ
�BOE�GBDJMJUBUF
BSSJWBM�JO�UI F�DPVOUSZ�PG�BENJTTJPO��
�
� 
 �" EN JTTJPO�SFHVMBUJPOT�GPS�GBN JMZ�N FN CFST��5I F�GBN JMZ�VOJU�JT�UP�CF�QSFTFSWFE�CZ
FYUFOEJOH�UI F�EFGJOJUJPO�PG�GBN JMZ
�QBSUJDVMBSMZ�JO�DBTFT�PG�TQFDJBM�EFQFOEFODZ�PS�EFSJWFE
FOEBOHFSN FOU�

$ BSFGVM�DPOUFYU�BOBMZTJT�JT�FTTFOUJBM�XI FO�EFWFMPQJOH�I VNBOJUBSJBO�BENJTTJPO�QSPHSBNT��' BNJMZ
EFQFOEFODJFT�BOE�TPDJBM�UJFT�WBSZ�HSFBUMZ�CFUXFFO�SFHJPOT�PG�PSJHJO��4FQBSBUJPO�GSPN�DBSFHJWFST�XI P�BSF�OPU
QBSU�PG�UI F�OVDMFBS�GBNJMZ�DBO�I BWF�B�QBSUJDVMBSMZ�OFHBUJWF�JNQBDU�PO�UI F�EFWFMPQNFOU�PG�DI JMESFO�XI P�BSF
EFQFOEFOU�PO�BO�FYUFOEFE�GBNJMZ�OFUXPSL��5I F�SFDPHOJUJPO�PG�UI F�SJHI U�UP�GBNJMZ�VOJUZ�TI PVME�CF�SFGMFDUFE�JO
JODMVTJWF�BENJTTJPO�DSJUFSJB��5I JT�JODMVEFT�BO�FYUFOEFE�EFGJOJUJPO�PG�GBNJMZ�NFNCFST
�XI JDI �BMTP�JODMVEFT
TJCMJOHT
�BEVMU�DI JMESFO
�NFNCFST�PG�UI F�FYUFOEFE�GBNJMZ�BOE�QFPQMF�GSPN�UI F�TBNF�I PVTFI PME�° �FTQFDJBMMZ�JO
DBTFT�PG�QBSUJDVMBS�EFQFOEFODZ�PS�EFSJWFE�SJTL��5I JT�BQQMJFT�JO�QBSUJDVMBS�JG�GBNJMZ�NFNCFST�BSF�UI FNTFMWFT�BU
SJTL�PG�QFSTFDVUJPO�PS�SFQSJTBMT�EVF�UP�UI F�BDUJWJUJFT�PG�UI F�NBJO�BQQMJDBOU��&MEFSMZ�QBSFOUT
�TJTUFST�PS
EBVHI UFST�XI P�BSF�OP�MPOHFS�QBSU�PG�UI F�OVDMFBS�GBNJMZ�EVF�UP�UI FJS�BHF�DBO�CF�FYQPTFE�UP�DPOTJEFSBCMF
I VNBOJUBSJBO
�NFEJDBM�PS�HFOEFS�TQFDJGJD�SJTLT�XJUI PVU�GBNJMZ�QSPUFDUJPO��
�
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' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��*ODMVTJPO�PG�WVMOFSBCMF�BOE�EFQFOEFOU�GBN JMZ
N FN CFST�

6OEFS�UI F�' " 1
�DMPTF�GBNJMZ�NFNCFST�PG�UI F�NBJO�BQQMJDBOU�DPVME�BMTP�CF�BENJUUFE
�JO�QBSUJDVMBS
TQPVTFT�BOE�VOEFSBHF�DI JMESFO��*O�KVTUJGJFE�JOEJWJEVBM�DBTFT
�JU�XBT�BMTP�QPTTJCMF�UP�BENJU�PUI FS

GBNJMZ�NFNCFST
�GPS�FYBNQMF�JO�DBTFT�PG�TQFDJBM�EFQFOEFODZ�PS�EFSJWFE�EBOHFS
�TVDI �BT�VONBSSJFE
BEVMU�EBVHI UFST�XI P�BSF�QBSUJDVMBSMZ�JO�OFFE�PG�QSPUFDUJPO
�QBSFOUT�PG�BEVMU�DI JMESFO�JO�OFFE�PG�DBSF


PS�BEVMU�TPOT�XI P�XFSF�JNQSJTPOFE�EVF�UP�UI F�QFSTFDVUJPO�PG�UI F�NBJO�QFSTPO�UI FNTFMWFT��5I JT
PQUJPO�I BT�I BE�B�WFSZ�QPTJUJWF�FGGFDU�PO�NBOZ�BQQMJDBOUT�BOE�UI FJS�GBNJMZ�NFNCFST��
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� 
 �" MUFSOBUJWF�WFSJGJDBUJPO�PG�GBN JMZ�SFMBUJPOTI JQT��' BN JMZ�SFMBUJPOTI JQT�TI PVME�CF�BCMF�UP
CF�WFSJGJFE�CZ�BMUFSOBUJWF�FWJEFODF��

0 CUBJOJOH�EPDVNFOUT�GSPN�PGGJDJBM�PS�EF�GBDUP�BVUI PSJUJFT�DBO�CF�BTTPDJBUFE�XJUI �DPOTJEFSBCMF� SJTLT�GPS
UI PTF� TFFLJOH� QSPUFDUJPO�� *O� BEEJUJPO
� JO� UI F� DPOUFYU� PG� GMJHI U
� CBTJD� EPDVNFOUT� TVDI � BT� CJSUI � PS� NBSSJBHF
DFSUJGJDBUFT�PS�FOUSJFT�JO�GBNJMZ�SFHJTUFST�BSF�PGUFO�OPU�BWBJMBCMF�PS�DBO�POMZ�CF�PCUBJOFE�BU�B� I JHI �DPTU�
) PXFWFS
� GBNJMZ� UJFT� DBO� BMTP� CF� QSPWFO� CZ� BMUFSOBUJWF� FWJEFODF
� F�H�
� KPJOU� DI JMESFO
� DPI BCJUBUJPO

JOGPSN BM�N BSSJBHFT
�GBN JMZ�QI PUPT�PS
�JG�BCTPMVUFMZ�OFDFTTBSZ
�%/ " �UFTUT��/ P�GJOBODJBM�CVSEFO�TI PVME�CF
QMBDFE�PO�UI F�BQQMJDBOU��JO�QBSUJDVMBS
�UI F�DPTUT�PG�%/ " �UFTUT�TI PVME�CF�DPWFSFE�JO�GVMM��

�

6 4 �3 FTFUUMFN FOU��*OGPSN BM�N BSSJBHFT�BOE�DBN Q�N BSSJBHFT�

*O�QSJODJQMF
�UI F�6 �4 ��$ JUJ[ FOTI JQ�BOE�*NNJHSBUJPO�4FSWJDFT�	6 4$ *4
�SFDPHOJ[FT�NBSSJBHFT�UI BU�NFFU
UI F�MFHBM�SFRVJSFNFOUT�PG�UI F�DPVOUSZ�JO�XI JDI �UI FZ�XFSF�FOUFSFE�JOUP��) PXFWFS
�BO�FYDFQUJPO�I BT

CFFO�NBEF�GPS�DFSUBJO�QSPDFEVSFT�JO�UI JT�BSFB��*G�DPVQMFT�XFSF�VOBCMF�UP�FOUFS�JOUP�B�GPSNBM�NBSSJBHF
EVF�UP�QFSTFDVUJPO�PS�SFTUSJDUJWF�MFHJTMBUJPO�JO�UI FJS�DPVOUSZ�PG�PSJHJO�PS�DPVOUSZ�PG�GJSTU�BENJTTJPO
�UI FJS

QBSUOFSTI JQ�DPVME�TUJMM�CF�SFDPHOJ[ FE�BT�B�NBSSJBHF��5I F�QSFSFRVJTJUF�XBT�QSPPG�PG�B�NBSSJBHF�MJLF
SFMBUJPOTI JQ
�GPS�FYBNQMF�UI SPVHI �B�SFMJHJPVT�PS�USBEJUJPOBM�NBSSJBHF�DFSFNPOZ
�MJWJOH�UPHFUI FS

BQQFBSJOH�BT�B�NBSSJFE�DPVQMF�PS�I BWJOH�DI JMESFO�UPHFUI FS��	� � 
�5I JT�GMFYJCMF�NPEFM�UBLFT�JOUP

BDDPVOU�UI F�GBDU�UI BU�GPSNBM�NBSSJBHFT�BSF�OPU�QPTTJCMF�VOEFS�DFSUBJO�DJSDVNTUBODFT
�F�H�
�EVF�UP
EJTDSJNJOBUJPO�PS�QSFDBSJPVT�MJWJOH�DPOEJUJPOT�XI FO�GMFFJOH
�BOE�UI VT�FOBCMFT�GBNJMJFT�UP�CF�BENJUUFE
UPHFUI FS��*U�DPOUSJCVUFT�UP�TBGFHVBSEJOH�UI F�SJHI U�UP�GBNJMZ�MJGF�BOE�QSPUFDUJOH�UI F�CFTU�JOUFSFTUT�PG�UI F

DI JMESFO��

� 
 �' BN JMZ�UJFT�JO�UI F�DPVOUSZ�PG�BEN JTTJPO��' BN JMZ�BOE�PUI FS�TJHOJGJDBOU�UJFT�TI PVME�CF
UBLFO�JOUP�BDDPVOU�EVSJOH�UI F�BMMPDBUJPO�QSPDFTT�PG�UI F�DPVOUSZ�PG�BEN JTTJPO�

. BOZ� QFPQMF� TFFLJOH� QSPUFDUJPO� I BWF� GBN JMZ� N FN CFST� PS� DMPTF� GSJFOET� JO� UI F� EFTUJOBUJPO�DPVOUSZ�
5I FTF�TPDJBM�UJFT�TI PVME�CF�UBLFO�JOUP�BDDPVOU�EVSJOH�BENJTTJPO
�BT�UI FZ�DBO�N BLF�UI F�BSSJWBM� QSPDFTT
DPOTJEFSBCMZ�FBTJFS��" DDPNNPEBUJPO�DMPTF�UP�GBNJMJBS�QFPQMF�OPU�POMZ�TVQQPSUT�QBSUJDJQBUJPO�JO�UI F�I PTU
TPDJFUZ�BOE�QSFTFSWFT�UI F�SJHI U�UP�GBN JMZ�MJGF
�CVU�BMTP�SFMJFWFT�UI F�CVSEFO�PO�MPDBM�BVUI PSJUJFT
�F�H�

CZ�I FMQJOH�XJUI �PSJFOUBUJPO
�FWFSZEBZ�MJGF�BOE�CVSFBVDSBDZ
�XI JDI �JT�PGUFO�UBLFO�PWFS�CZ�SFMBUJWFT�PS�GSJFOET��
' BNJMZ�NFNCFST�PVUTJEF�UI F�JNNFEJBUF�GBNJMZ�DJSDMF�BOE�PUI FS�JNQPSUBOU�TPDJBM�DPOOFDUJPOT�TI PVME�BMTP�CF
JODMVEFE�JO�UI F�QMBOOJOH��5I F�PQQPSUVOJUZ�UP�MJWF�DMPTF�UP�GBNJMZ�NFNCFST�NVTU�OPU�CF�NBEF�EFQFOEFOU�PO
GJOBODJBM�SFTPVSDFT��*U�JT�BMTP�JNQPSUBOU�UP�JOWPMWF�UI PTF�TFFLJOH�QSPUFDUJPO�JO�UI F�EFDJTJPO�BT�UP�XI FUI FS�UI FZ
XBOU�UP�MJWF�OFBS�UI FJS�SFMBUJWFT�PS�GSJFOET��5I JT�QSFWFOUT�QBUFSOBMJTN
�CFDBVTF�POMZ�QFPQMF�UI FNTFMWFT�DBO
KVEHF�XI BU�JT�CFTU�GPS�UI FJS�MJGF�TJUVBUJPO��
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' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��$ POTJEFSBUJPO�PG�GBN JMZ�UJFT�

" T�QBSU�PG�UI F�' " 1
�QFPQMF�TFFLJOH�QSPUFDUJPO�XFSF�BCMF�UP�SFQPSU�GBNJMZ�UJFT�JO�B�QBSUJDVMBS�GFEFSBM
TUBUF��" MUI PVHI �UI FSF�JT�OP�MFHBM�FOUJUMFNFOU�UP�BO�BTTJHONFOU�UP�UI F�TBNF�GFEFSBM�TUBUF�JG�UI FZ�BSF
OPU�OVDMFBS�GBNJMZ�NFNCFST
�UI JT�XBT�PGUFO�UBLFO�JOUP�BDDPVOU�JO�QSBDUJDF�JG�UI F�DBQBDJUJFT�PG�UI F
SFTQFDUJWF�TUBUF�BMMPXFE�JU��5I F�QSPYJNJUZ�UP�SFMBUJWFT�NBEF�UI F�BSSJWBM�PG�UI PTF�TFFLJOH�QSPUFDUJPO

DPOTJEFSBCMZ�FBTJFS
�CPUI �JO�UI F�TI PSU�UFSN�BOE�JO�UI F�MPOHFS�UFSN��

� ��1SPDFEVSBM�1SPUFDUJPO�

5I F� QSPDFEVSF� NVTU� DPNQMZ� XJUI � BMM� MFHBM
TBGFHVBSET�BOE�CF�QSBDUJDBCMF�GPS�BMM�QBSUJFT
JOWPMWFE�� *O�BEEJUJPO
�TXJGU�JNQMFNFOUBUJPO�JT
OFDFTTBSZ� JO� PSEFS� UP� BWPJE� GVSUI FS
FOEBOHFSJOH� UI PTF� TFFLJOH� QSPUFDUJPO�� %VF
UP�UI FJS�OFFE�GPS�QSPUFDUJPO
�NBOZ�BQQMJDBOUT
BSF� TUJMM� JO� TJUVBUJPOT� PG� BDVUF� EBOHFS
� GPS
FYBNQMF�EVF�UP�QFSTFDVUJPO
�NFEJDBM�SJTLT�PS
PUI FS� TUSFTTGVM� DJSDVNTUBODFT�� 1FSTJTUFOU
JOTFDVSJUZ� DBO� I BWF� TFSJPVT� DPOTFRVFODFT

JODMVEJOH�NFOUBM�JMMOFTT
�

VOUSFBUFE� I FBMUI � QSPCMFNT� PS� BO� POHPJOH� UI SFBU� TJUVBUJPO�� *U� NVTU� BMTP� CF� FOTVSFE� UI BU� BQQMJDBOUT� I BWF
FGGFDUJWF�MFHBM�SFNFEJFT�BU�UI FJS�EJTQPTBM�UP�I BWF�VOKVTUJGJFE�EFDJTJPOT�SFWJFXFE�BOE
�JG�OFDFTTBSZ
�DPSSFDUFE�
5I JT�JT�UI F�POMZ�XBZ�UP�FOTVSF�B�GBJS
�USBOTQBSFOU�BOE�I VNBO�SJHI UT�DPNQMJBOU�QSPDFEVSF��

5I F�QSPDFEVSF�NVTU�DPNQMZ�XJUI �BMM�MFHBM�TBGFHVBSET�BOE�CF�QSBDUJDBCMF�GPS�BMM�QBSUJFT�JOWPMWFE��*O�BEEJUJPO

TXJGU�JNQMFNFOUBUJPO�PG�BENJTTJPO�BQQSPWBM�JT�OFDFTTBSZ�JO�PSEFS�UP�BWPJE�GVSUI FS�FOEBOHFSJOH�UI PTF�TFFLJOH
QSPUFDUJPO�� %VF� UP� UI FJS� OFFE� GPS� QSPUFDUJPO
� NBOZ� BQQMJDBOUT� BSF� TUJMM� JO� TJUVBUJPOT� PG� BDVUF� EBOHFS
� GPS
FYBNQMF�EVF�UP�QFSTFDVUJPO
�NFEJDBM�SJTLT�PS�PUI FS�TUSFTTGVM�DJSDVNTUBODFT��1FSTJTUFOU�JOTFDVSJUZ�DBO� I BWF
TFSJPVT�DPOTFRVFODFT
�JODMVEJOH�NFOUBM�JMMOFTT
�VOUSFBUFE�I FBMUI �QSPCMFNT�PS�BO�POHPJOH�UI SFBU�TJUVBUJPO��*U
NVTU� BMTP� CF� FOTVSFE� UI BU� BQQMJDBOUT� I BWF� FGGFDUJWF� MFHBM� SFNFEJFT� BU� UI FJS� EJTQPTBM� UP� I BWF� VOKVTUJGJFE
EFDJTJPOT�SFWJFXFE�BOE
�JG�OFDFTTBSZ
�DPSSFDUFE��5I JT�JT�UI F�POMZ�XBZ�UP�FOTVSF�B�GBJS
�USBOTQBSFOU�BOE�I VNBO
SJHI UT�DPNQMJBOU�QSPDFEVSF��
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� 
 �&GGJDJFOU�QSPDFTTFT��) VN BOJUBSJBO�BEN JTTJPO�QSPDFEVSFT�TI PVME�CF�PQUJN J[ FE
UI SPVHI �B�TUBOEBSEJ[ FE�BQQMJDBUJPO�GPSN BU
�UI F�UBSHFUFE�VTF�PG�EJHJUBM�UPPMT
�EJSFDU
DPN N VOJDBUJPO�DI BOOFMT�UP�BVUI PSJUJFT
�BOE�DPPSEJOBUFE�DPPQFSBUJPO�

*O� PSEFS� UP� NBLF� I VNBOJUBSJBO� BENJTTJPO� QSPDFEVSFT� NPSF� FGGJDJFOU
� UI F� EFWFMPQNFOU� PG� B� TUBOEBSEJ[FE
GPSNBU�GPS�UI F�BQQMJDBUJPO�JT�PG�DFOUSBM�JNQPSUBODF�� *O�BEEJUJPO
�EJHJUBM�UPPMT�TI PVME�CF�VTFE�UP�TJNQMJGZ�BOE
TQFFE�VQ�QSPDFTTFT��5I F�BCJMJUZ�UP�DPOUBDU�UI F�SFTQPOTJCMF�BVUI PSJUJFT�EJSFDUMZ�JT�FTTFOUJBM�JO�PSEFS�UP�DMBSJGZ
RVFSJFT� RVJDLMZ� BOE� FBTJMZ�� 1BSUJDVMBS� BUUFOUJPO� NVTU� CF� QBJE� UP� DPPSEJOBUJPO� CFUXFFO� UI F� WBSJPVT
TUBLFI PMEFST�JOWPMWFE
�XI P�BSF�PGUFO�MPDBUFE�JO�EJGGFSFOU�QMBDFT��5I JT�HFPHSBQI JDBM�EJTQFSTJPO�JODSFBTFT�UI F
PSHBOJ[ BUJPOBM�FGGPSU�DPOTJEFSBCMZ��4NPPUI 
�XFMM�DPPSEJOBUFE�DPPQFSBUJPO�CFUXFFO�BMM�QBSUJFT�JOWPMWFE�° �FWFO
JO�SFNPUF�PS�DI BMMFOHJOH�FOWJSPONFOUT�° �JT�UI FSFGPSF�FTTFOUJBM��5I F�GPDVT�NVTU�BMXBZT�CF�PO�UI F�QSPUFDUJPO
OFFET�PG�UI F�BQQMJDBOUT��

' FEFSBM�" EN JTTJPO�1SPHSBN
" GHI BOJTUBO��%JHJUBM�DBTF�QSPDFTTJOH

� �FGGJDJFODZ �

' PS�UI PTF�TFFLJOH�QSPUFDUJPO�XI JMF�TUJMM
SFNBJOJOH�JO�" GHI BOJTUBO
�UI F�VTF�PG�EJHJUBM
UPPMT�JO�UI F�' " 1�XBT�JOEJTQFOTBCMF��5XP

	GPS�B�TI PSU�XI JMF�FWFO�UI SFF
�EJGGFSFOU
EJHJUBM�TZTUFNT�XFSF�VTFE
�XI JMF

DPNNVOJDBUJPO�UPPL�QMBDF�WJB�TFWFSBM�FNBJM
DI BOOFMT��) PXFWFS
�FYQFSJFODF�TI PXT�UI BU

BO�JOUFHSBUFE
�DPOUJOVPVTMZ�VQEBUBCMF
POMJOF�UPPM�JT�OFDFTTBSZ�° �POF�UI BU�CVOEMFT

BMM�SFMFWBOU�JOGPSNBUJPO�BOE�QSPWJEFT�B
DFOUSBM�DPNNVOJDBUJPO�DI BOOFM�GPS�BMM�UI PTF

JOWPMWFE�BOE�UI PTF�TFFLJOH�QSPUFDUJPO
UI SPVHI PVU�UI F�FOUJSF�BENJTTJPO�QSPDFEVSF��

$ FOUSBM�" N FSJDBO�. JOPST�	$" . 

QSPHSBN ��4MPX�QSPDFEVSFT�I JOEFS

GBN JMZ�SFVOJGJDBUJPOª

5I F�$ " . �QSPHSBN�XBT�JOUFOEFE�UP�FOBCMF
$ FOUSBM�" NFSJDBO�NJOPST�UP�KPJO�UI FJS�GBNJMJFT
JO�UI F�6OJUFE�4UBUFT�CVU�XBT�DI BSBDUFSJ[FE

CZ�DPOTJEFSBCMF�EFMBZT��%FTQJUF�UI F
SFPQFOJOH�JO�� � � � 
�POMZ�B�GFX�PG�UI F�NPSF
UI BO�� 
� � � �BQQMJDBUJPOT�TVCNJUUFE�CFGPSF

� � � � �XFSF�QSPDFTTFE
�BOE�OFX�BQQMJDBUJPOT
BMTP�GFMM�GBS�TI PSU�PG�FYQFDUBUJPOT�� � �$ JWJM

TPDJFUZ�PSHBOJ[BUJPOT�I BE�DBMMFE�PO�UI F�6 �4 �
HPWFSONFOU�UP�SBJTF�BXBSFOFTT�PG�UI F

QSPHSBN
�UP�TQFFE�VQ�QSPDFEVSFT�BOE�UP
JNQSPWF�BDDFTT�UP�MFHBM�TVQQPSU�BOE�TFSWJDFT

GPS�BGGFDUFE�GBNJMJFT��	� � 
�
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4BGF�. PCJMJUZ�0 GGJDFT�	4 . 0 T
��&GGJDJFOU�QSPDFTTFT�

4 . 0 T�DPOUSJCVUFE�TJHOJGJDBOUMZ�UP�UI F�SBQJE�BENJTTJPO�PG�SFGVHFFT�EVSJOH�UI F�#JEFO�BENJOJTUSBUJPO�
" T�PG�+BOVBSZ�� � � � 
�� � 
� � � �SFGVHFFT�I BE�CFFO�BENJUUFE�UP�UI F�6OJUFE�4UBUFT�UI SPVHI �UI F�6 �4 �

SFTFUUMFNFOU�QSPHSBN�WJB�4 . 0 T
�BOE�NPSF�UI BO�� 
� � � �I BE�CFFO�SFGFSSFE�CZ�4 . 0 T�UP�PUI FS
DPVOUSJFT�GPS�SFTFUUMFNFOU��	� � 
�5I JT�TVDDFTT�XBT�NBJOMZ�EVF�UP�UI F�6 �4 ��QPMJDZ�GSBNFXPSL
�XI JDI

QSPWJEFE�NPSF�SFTFUUMFNFOU�QMBDFT�BOE�HSFBUMZ�BDDFMFSBUFE�UI F�QSPDFTTJOH�UJNF�GSPN�TFWFSBM�ZFBST
UP�B�GFX�NPOUI T�PS�FWFO�XFFLT��

5I F�DMPTF�DPPSEJOBUJPO�CFUXFFO�6 �4 ��HPWFSONFOU�BHFODJFT
�UI F�HPWFSONFOUT�PG�UI F�DPVOUSJFT�PG�GJSTU
BENJTTJPO�BOE�USBOTJU
�*0 . �BOE�6 / ) $ 3
�BT�XFMM�BT�UI F�JOOPWBUJWF�BQQSPBDI �PG�BMMPXJOH�SFGVHFFT�UP

SFHJTUFS�UI FNTFMWFT
�XBT�DSVDJBM��5I JT�OPU�POMZ�GBDJMJUBUFE�BDDFTT�CVU�BMTP�TUSFOHUI FOFE�UI F�TFMG�
FGGJDBDZ�PG�UI F�BQQMJDBOUT��*O�BEEJUJPO
�UI F�4 . 0 T�QSPWJEFE�SFMJBCMF�JOGPSNBUJPO�UI BU�DPVOUFSBDUFE

NJTJOGPSNBUJPO�BOE�QSPWJEFE�JOTJHI UT�JOUP�UI F�OFFET�PG�UI F�UBSHFU�HSPVQT��/ FWFSUI FMFTT
�UI FJS�PWFSBMM
JNQBDU�PO�CSPBEFS�NJHSBUJPO�EZOBNJDT�I BT�CFFO�MJNJUFE
�HJWFO�UI FJS�SFMBUJWFMZ�TNBMM�TDBMF
�MJNJUFE

HFPHSBQI JDBM�SFBDI �BOE�UI F�QFSTJTUFOU�TUSVDUVSBM�DBVTFT�PG�NJHSBUJPO�UI BU�DPOUJOVF�UP�GPSDF�QFPQMF
UP�MFBWF�UI FJS�I PNFT��	� � 
�

5I F�JOJUJBUJWF�XBT�BMTP�TVTDFQUJCMF�UP�QPMJUJDBM�BSCJUSBSJOFTT
�BT�JU�XBT�OPU�FOTI SJOFE�JO�MBX�PS
SFHVMBUJPOT��*O�GBDU
�UI F�5SVNQ�BENJOJTUSBUJPO�FOEFE�UI F�²4BGF�. PCJMJUZ�*OJUJBUJWF³�KVTU�B�GFX�EBZT�BGUFS

UBLJOH�PGGJDF��	� � 
�8 I JMF�4 . 0 T�I BWF�CFFO�BO�JOOPWBUJWF�FYBNQMF�PG�I PX�HPWFSONFOUT�DBO�XPSL
UPHFUI FS�UP�FYQBOE�TBGF�BDDFTT�SPVUFT�GPS�QSPUFDUJPO�TFFLFST�BOE�PUI FS�NJHSBOUT
�GVSUI FS

DPNNJUNFOU�BOE�QPMJUJDBM�XJMM�JT�OFFEFE�UP�FYQBOE�BOE�JNQSPWF�UI JT�NPEFM��

� 
 �5SBOTQBSFOU�JOGPSN BUJPO��
1SPUFDUJPO�TFFLFST�TI PVME�CF�JOGPSN FE�BCPVU�UI F�EVSBUJPO�BOE�TUBUVT�PG�UI F�QSPDFEVSF
BT�XFMM�BT�UI F�SFBTPOT�GPS�BDDFQUBODF�PS�SFKFDUJPO��5SBOTQBSFOU�JOGPSN BUJPO�PO�UI F
JN QMFN FOUBUJPO�QSPHSFTT�PG�BEN JTTJPO�QSPHSBN T�TI PVME�CF�QVCMJTI FE�

" QQMJDBOUT�BOE�TVQQPSUJOH�PSHBOJ[ BUJPOT�OFFE�UP�CF�BXBSF�PG�UI F�DVSSFOU�TUBUVT�PG�UI F�QSPDFEVSF
�FTQFDJBMMZ
JO� EZOBNJD� BOE� EBOHFSPVT� TJUVBUJPOT� TVDI � BT� I VNBOJUBSJBO� DSJTFT� PS� BDUJWF� QFSTFDVUJPO�� *U� JT� FTTFOUJBM� GPS
BQQMJDBOUT�UP�CF�BCMF�UP�FTUJNBUF�UI F�EVSBUJPO�PG�UI F�QSPDFEVSF�JO�PSEFS�UP�NBLF�JOGPSNFE�MJGF�EFDJTJPOT�BOE
BWPJE�XBJUJOH�VOEFS�EBOHFSPVT�DPOEJUJPOT��*O�UI F�FWFOU�PG�B�SFKFDUJPO
�BQQMJDBOUT�TI PVME�CF�JOGPSNFE�PG�UI F
SFBTPOT�TP�UI BU�UI FZ�DBO�BTTFTT�UI F�GBJSOFTT�PG�UI F�EFDJTJPO�BOE�EFDJEF�XI FUI FS�MFHBM�BDUJPO�JT�OFDFTTBSZ�
5I JT�GFFECBDL�BMTP�I FMQT�UI F�TVQQPSU�TUSVDUVSFT�UP�BTTFTT�UI F�DI BODFT�PG�TVDDFTT�PG�GVUVSF�BQQMJDBUJPOT���
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5P� DPVOUFSBDU� NJTJOGPSNBUJPO� BOE� BOUJ�JNNJHSBUJPO� OBSSBUJWFT
� HPWFSONFOUT� TI PVME� DPNNVOJDBUF� JO� B
USBOTQBSFOU
�DPNQSFI FOTJWF
�BOE�OVBODFE�XBZ�BCPVU�BENJTTJPO�QSPHSBNT�BOE�BDDVSBUFMZ�SFQPSU�PO�QSPHSBN
PVUDPNFT��

� 
 �- FHBM�HVBSBOUFFT��1SPDFEVSBM�HVBSBOUFFT
�JODMVEJOH�GBJS
�OPO�EJTDSJN JOBUPSZ
QSPDFEVSFT
�BOE�BDDFTT�UP�MFHBM�SFN FEJFT�TI PVME�CF�FOTVSFE�

" QQMJDBOUT� PG� I VNBOJUBSJBO� QSPHSBNT� PGUFO� MJWF� JO� EBOHFSPVT� PS� FDPOPNJDBMMZ� UI SFBUFOJOH� DPOEJUJPOT�� *O
BEEJUJPO
�UI FZ�PGUFO�MBDL�MBOHVBHF�TLJMMT�PS�BO�VOEFSTUBOEJOH�PG�UI F�MFHBM�TZTUFN�JO�UI F�EFTUJOBUJPO�DPVOUSZ��" T
UI FZ�BSF�OPU�ZFU�BU�UI FJS�EFTUJOBUJPO
�UI FZ�HFOFSBMMZ�I BWF�MJUUMF�PS�OP�TVQQPSU�GSPN�DJWJM�TPDJFUZ�TUSVDUVSFT��*U�JT
UI FSFGPSF�BMM�UI F�NPSF�JNQPSUBOU�UI BU�UI F�QSPDFEVSF�UBLFT�UI FJS�TQFDJGJD�OFFET�JOUP�BDDPVOU�BOE�HVBSBOUFFT
GBJS
�OPO�EJTDSJNJOBUPSZ�QSPDFTTFT�BOE�FGGFDUJWF�MFHBM�SFNFEJFT��
*O� UI F� DBTF� PG� I VNBOJUBSJBO� BENJTTJPOT� BOE� SFTFUUMFNFOU
� JU� JT� FTTFOUJBM� UI BU� UI F� SJHI UT� PG� UI PTF� TFFLJOH
QSPUFDUJPO�BSF�TBGFHVBSEFE
�BT�UI FTF�QSPHSBNT�SFQSFTFOU�UI F�POMZ�DI BODF�PG�B�TBGF�MJGF�GPS�NBOZ�BOE�UI FZ�BSF
EFQFOEFOU�PO�UI F�EFDJTJPO�PG�UI F�BVUI PSJUJFT�JO�UI F�EFTUJOBUJPO�DPVOUSZ��*U�JT�UI FSFGPSF�DSVDJBM�UI BU�QSPDFEVSBM
EFDJTJPOT�BSF�NBEF�USBOTQBSFOUMZ
�TXJGUMZ
�BOE�DBO�CF�SFWJFXFE�CZ�NFBOT�PG�FGGFDUJWF�MFHBM�SFNFEJFT�BOE�UI BU
GJOBODJBM�BTTJTUBODF�JT�QSPWJEFE�UP�BTTFSU�DMBJNT��

" EN JTTJPO�PG�" GHI BOT��3 FGPVMFN FOU�GPMMPXJOH�SFKFDUJPO �

" GUFS�B�QSPWJTJPOBM�BDDFQUBODF�JO�UI F�' " 1
�" GHI BOT�I BWF�UP�CFBS�UI F�DPTUT�GPS�WJTBT�BOE�QBTTQPSUT
UI FNTFMWFT�JO�PSEFS�UP�MFBWF�GPS�1BLJTUBO���

6OEFS�UI F' " 1�BOE�UI F�MPDBM�TUBGG�QSPDFEVSF
�" GHI BOT�XI P�I BWF�BMSFBEZ�CFFO�HSBOUFE�BENJTTJPO�CVU
I BWF�CFFO�SFKFDUFE�EVSJOH�UI F�WJTB�QSPDFTT�JO�1BLJTUBO�BSF�UI SFBUFOFE�XJUI �EFQPSUBUJPO�UP

" GHI BOJTUBO��*O�UI F�DPOUFYU�PG�QSPDFEVSFT�VOEFS�4FDUJPO�� � 
�TFOUFODF�� �3FTJEFODF�" DU�	" VGFOUI ( 


UI FSF�XFSF�SFWPDBUJPOT�XJUI PVU�KVTUJGJDBUJPO
�XI FSFCZ�UI PTF�TFFLJOH�QSPUFDUJPO�XFSF�BTLFE�UP�MFBWF

UI FJS�BDDPNNPEBUJPO�JO�1BLJTUBO�XJUI JO�B�GFX�EBZT�BOE�SFUVSO�UP�" GHI BOJTUBO��*O�UI F�MBUFS�GFEFSBM
BENJTTJPO�QSPHSBN
�DPNNJUNFOUT�XFSF�JTTVFE�BT�BENJOJTUSBUJWF�BDUT�XI JDI �TUSFOHUI FOFE�UI F�MFHBM

QPTJUJPO�PG�UI PTF�TFFLJOH�QSPUFDUJPO��/ FWFSUI FMFTT
�BDDFTT�UP�MFHBM�SFNFEJFT�SFNBJOT�TFWFSFMZ
SFTUSJDUFE�° �QBSUJDVMBSMZ�EVF�UP�B�MBDL�PG�GJOBODJBM�SFTPVSDFT�BOE�UI F�BCTFODF�PG�TVQQPSU�TUSVDUVSFT�JO

*TMBNBCBE��. BOZ�QFPQMF�TFFLJOH�QSPUFDUJPO�HP�JOUP�EFCU�PS�TFMM�UI F�MBTU�PG�UI FJS�QPTTFTTJPOT�UP
GJOBODF�UI FJS�EFQBSUVSF�UP�1BLJTUBO��3FWPDBUJPO�NBLFT�UI FJS�TJUVBUJPO�FWFO�XPSTF
�BT�UI FZ�BSF�OPU

POMZ�MFGU�EFTUJUVUF
�CVU�BSF�BMTP�UI SFBUFOFE�XJUI �EFQPSUBUJPO�UP�" GHI BOJTUBO��
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� ��1SPUFDUJWF�. FBTVSFT�BOE�4FDVSJUZ�3 JTLT���

%VSJOH� UI F� MFOHUI Z� BENJTTJPO� QSPDFEVSFT
� QFPQMF� TFFLJOH� QSPUFDUJPO� MJWF� JO� QSFDBSJPVT� I VNBOJUBSJBO
TJUVBUJPOT� BOE� BSF� FYQPTFE� UP� B� WBSJFUZ� PG� SJTLT� BTTPDJBUFE� XJUI � UI FJS� QBSUJDVMBS� WVMOFSBCJMJUZ�� " ENJTTJPO
QSPHSBNT�NVTU�UI FSFGPSF�TQFDJGJDBMMZ�BEESFTT�UI FTF�QSPUFDUJPO�BOE�TFDVSJUZ�OFFET�� *U�NVTU�CF�FOTVSFE
UI BU� QFSTPOT� TFFLJOH� QSPUFDUJPO� BSF� OPU� FYQPTFE� UP� BOZ� BEEJUJPOBM� SJTLT� GSPN� FYUFSOBM� TUBLFI PMEFST� PS
DJSDVNTUBODFT� UI SPVHI PVU� UI F� FOUJSF� QSPDFEVSF�� 4JNJMBSMZ
� UI F� QSPDFEVSFT� UI FNTFMWFT
� JODMVEJOH� UI FJS
SFRVJSFNFOUT�BOE�QSPDFTTFT
�NVTU�OPU�DSFBUF�BOZ�OFX�SJTLT�GPS�UI PTF�BGGFDUFE���3FDPNNFOEBUJPOT���
�
� 
 �*ODMVEF�QSPUFDUJWF�N FBTVSFT��5I F�QSPUFDUJPO�OFFET�PG�BQQMJDBOUT�TI PVME�CF�N FU
UI SPVHI PVU�UI F�FOUJSF�QSPDFEVSF
�FTQFDJBMMZ�XI JMF�UI FZ�BSF�JO�USBOTJU�DPVOUSJFT�
�
%FQFOEJOH�PO�UI F�DPOUFYU
�B�TUBZ�JO�B�USBOTJU�DPVOUSZ�PS�B�MPOHFS�TUBZ�JO�UI F�DPVOUSZ�PG�GJSTU�BENJTTJPO�DBO�CF
BTTPDJBUFE� XJUI � OVNFSPVT� DI BMMFOHFT� BOE� TFDVSJUZ� SJTLT�� 1FPQMF� TFFLJOH� QSPUFDUJPO� PGUFO� EP� OPU� I BWF� B
TFDVSF�PS�QFSNBOFOU�SFTJEFODF�TUBUVT
�XI JDI �NBLFT�UI FN�QBSUJDVMBSMZ�WVMOFSBCMF�UP�EFQPSUBUJPO
�FYQMPJUBUJPO

WJPMFODF�PS�EJTDSJNJOBUJPO�° �FTQFDJBMMZ�JO�FOWJSPONFOUT�XI FSF�B�OFHBUJWF�BUUJUVEF�UPXBSET�SFGVHFFT�QSFWBJMT��
5I JT�WVMOFSBCJMJUZ�JT�GVSUI FS�FYBDFSCBUFE�CZ�JOUFSTFDUJPOBM�EJTDSJNJOBUJPO
�TVDI �BT�SBDJTN
�TFYJTN
�BCMFJTN�BOE
QFSTFDVUJPO� CBTFE� PO� HFOEFS� JEFOUJUZ
� TFYVBM� PSJFOUBUJPO� PS� SFMJHJPVT� BGGJMJBUJPO�� 5I F� DPVOUSZ� PG� BENJTTJPO
TI PVME�UI FSFGPSF�BHSFF�XJUI �UI F�USBOTJU�DPVOUSZ�PO�B�TFDVSF�TUBZ�EVSJOH�UI F�QSPDFEVSFT

�

' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��*OTFDVSJUZ�JO�1BLJTUBO�

" T�UI FSF�DVSSFOUMZ�JT�OP�( FSNBO�EJQMPNBUJD�NJTTJPO�JO�" GHI BOJTUBO
�" GHI BO�BTZMVN�TFFLFST�XI P�I BWF
CFFO�HSBOUFE�BENJTTJPO�VOEFS�UI F�' " 1�NVTU�GJSTU�USBWFM�UP�1BLJTUBO�BOE�BXBJU�UI F�WJTB�QSPDFTT�UI FSF�
) PXFWFS
�UI JT�TUBZ�JT�JODSFBTJOHMZ�SJTLZ��4JODF�/ PWFNCFS�� � � � 
�1BLJTUBO�I BT�UI SFBUFOFE�UP�EFQPSU�BMM

GPSFJHO�OBUJPOBMT�XJUI PVU�B�WBMJE�WJTB�	� � 
�° �JODMVEJOH�" GHI BOT�XI P�BSF�DVSSFOUMZ�JO�UI F�BENJTTJPO
QSPDFTT��" DDPSEJOH�UP�B�EJSFDUJWF
�UI FZ�NVTU�MFBWF�*TMBNBCBE�BOE�3BXBMQJOEJ�CZ�+VOF�� � 
�� � � � 

PUI FSXJTF�UI FZ�SJTL�CFJOH�SFUVSOFE�UP�" GHI BOJTUBO��	� � 
�5I JT�TJUVBUJPO�MFBET�UP�HSFBU�BOYJFUZ�BOE

QTZDI PMPHJDBM�TUSFTT�GPS�NBOZ�PG�UI PTF�BGGFDUFE��" DDPSEJOH�UP�UI F�' FEFSBM�' PSFJHO�0 GGJDF
�CFDBVTF
UI F�QSPDFEVSFT�UBLF�BO�BWFSBHF�PG�� �� �NPOUI T�	� � 
�CVU�NPTU�QFPQMF�POMZ�FOUFS�UI F�DPVOUSZ�XJUI �B

UI SFF�NPOUI �WJTB
�NBOZ�FOE�VQ�XJUI �BO�JOTFDVSF�SFTJEFODF�TUBUVT��" U�UI F�FOE�PG�%FDFNCFS�� � � � 
�TJY
QFPQMF�XFSF�EFQPSUFE�EVSJOH�B�SBJE�EFTQJUF�I BWJOH�CFFO�QSPNJTFE�BENJTTJPO
�	� � 
�CVU�UI FZ�XFSF

BCMF�UP�SFUVSO�UP�*TMBNBCBE�XJUI �UI F�TVQQPSU�PG�UI F�' FEFSBM�' PSFJHO�0 GGJDF�UP�DPOUJOVF�UI FJS
QSPDFFEJOHT��	� � 
�
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�
� 
 �" DDFTT�UP�CBTJD�TFSWJDFT��" DDFTT�UP�I FBMUI DBSF�BOE�I VN BOF�BEN JTTJPO�DPOEJUJPOT
TI PVME�CF�FOTVSFE�JO�CPUI �UI F�BEN JTTJPO�BOE�EFTUJOBUJPO�DPVOUSJFT��
�
5I F� BENJTTJPO� DPOEJUJPOT� JO� DPVOUSJFT� PG� GJSTU� BENJTTJPO� PS� USBOTJU� PGUFO� EP� OPU� QSPWJEF� BEFRVBUF
BDDPNNPEBUJPO� PS� NFEJDBM� DBSF�� *O� BEEJUJPO
� UI FSF� JT� VODFSUBJOUZ� BOE� B� MBDL� PG� PQUJPOT� SFTVMUJOH� GSPN
JOTVGGJDJFOU� USBOTQBSFODZ� JO� UI F� BENJTTJPO� QSPDFTT� ° � GBDUPST� UI BU� DBO� QVU� BEEJUJPOBM� TUSBJO� PO� UI F� NFOUBM
I FBMUI �PG�BQQMJDBOUT��
%FTUJOBUJPO�DPVOUSJFT�TI PVME�UI FSFGPSF�QSPWJEF�UBSHFUFE�TVQQPSU�UP�UI F�SFDFQUJPO�TUSVDUVSFT�JO�DPVOUSJFT�PG
GJSTU�BENJTTJPO�BOE�USBOTJU
�GPS�FYBNQMF�UI SPVHI �GJOBODJBM�DPOUSJCVUJPOT�PS�UFDI OJDBM�BTTJTUBODF
�UP�FOTVSF�UI BU
UI PTF� TFFLJOH� QSPUFDUJPO� BSF� JO� B� TBGF� BOE� I VNBOF� FOWJSPONFOU� CFGPSF� UI FZ� BSF� BENJUUFE�� 5I JT� TVQQPSU
TI PVME� JODMVEF
� JO� QBSUJDVMBS
� NFBTVSFT� UP� QSPNPUF� NFOUBM� I FBMUI � BOE� QTZDI PTPDJBM� TVQQPSU� 	. ) 144


QSPUFDUJPO� TFSWJDFT� GPS� HFOEFS�TQFDJGJD� BOE� DI JME�SFMBUFE� WJPMFODF
� QSFOBUBM� DBSF� BOE� TVJUBCMF
BDDPNNPEBUJPO
�FTQFDJBMMZ�GPS�DI JMESFO
�XPNFO
� - ( #5*2 � � 	MFTCJBO
�HBZ
�CJTFYVBM
�USBOT�
� JOUFS�
�BOE�RVFFS

BOE�QFPQMF�XJUI �EJTBCJMJUJFT�PS�TQFDJBM�NFEJDBM�OFFET��
�

�

$ FOUSBM�" N FSJDBO�. JOPST�	$" . 
 �QSPHSBN �BOE�4BGF�. PCJMJUZ�0 GGJDFT�	4 . 0 T
��" EEJUJPOBM
I VN BOJUBSJBO�TVQQPSU��

# PUI �UI F�BQQMJDBOUT�JO�UI F�$ " . �QSPHSBN�BT�XFMM�BT��TPNF�VTFST�PG�UI F�4BGF�. PCJMJUZ�0 GGJDFT�	4 . 0 T

SFDFJWFE�I VNBOJUBSJBO�BTTJTUBODF�GSPN�UI F�6 �4 ��HPWFSONFOU�XI JMF�UI FJS�DBTFT�XFSF�CFJOH�QSPDFTTFE�

$ I JMESFO�GSPN�&M�4BMWBEPS
�( VBUFNBMB
�BOE�) POEVSBT�BOE�UI FJS�GBNJMJFT�XFSF�BCMF�UP�BDDFTT
UFNQPSBSZ�BDDPNNPEBUJPO
�NFEJDBM�DBSF�BOE�MFHBM�BEWJDF��	� � 
��

4PNF�QSPUFDUJPO�TFFLFST�SFGFSSFE�CZ�4 . 0 T�UP�UI F�6 �4 ��SFTFUUMFNFOU�QSPHSBN�SFDFJWFE�UFNQPSBSZ
GJOBODJBM�BOE�PUI FS�BTTJTUBODF�UP�FOBCMF�UI FN�UP�SFNBJO�JO�QMBDF�BOE�QSFWFOU�UI FN�GSPN�I BWJOH�UP

NPWF�PO�XI JMF�UI FJS�BQQMJDBUJPO�XBT�QSPDFTTFE��
1SPWJEJOH�UI JT�UZQF�PG�I VNBOJUBSJBO�BTTJTUBODF�JO�UI F�QSPDFTTJOH�QI BTF�NFFUT�QSPUFDUJPO�TFFLFST

XI FSF�UI FZ�BSF�BOE�SFDPHOJ[FT�UI F�JOI FSFOU�SJTLT�SFGVHFFT�GBDF��*U�TVQQPSUT�UI PTF�BGGFDUFE�JO
BQQMZJOH�GPS�B�QSPUFDUJPO�SPVUF�BOE�HPJOH�UI SPVHI �UI F�QSPDFTT�JO�B�EJHOJGJFE�BOE�TBGF�NBOOFS��	� � 
�
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' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��4VQQPSU�TUSVDUVSF�JO�1BLJTUBO�

*O�1BLJTUBO
�QFPQMF�TFFLJOH�QSPUFDUJPO�SFDFJWF�BDDPNNPEBUJPO
�GPPE
�FNFSHFODZ�NFEJDBM�DBSF
�BOE
QTZDI PMPHJDBM�TVQQPSU�BT�QBSU�PG�UI F�' FEFSBM�" ENJTTJPO�1SPHSBN��5I JT�TVQQPSU�JT�FTTFOUJBM�UP�FOTVSF
UI BU�QFPQMF�BSF�OPU�FYDMVEFE�GSPN�UI F�QSPDFEVSF�EVF�UP�GJOBODJBM�I BSETI JQ�PS�FYQPTFE�UP�BEEJUJPOBM

TFDVSJUZ�SJTLT��5I F�MPOH�EVSBUJPO�PG�UI F�QSPDFEVSF
�UI F�VODFSUBJO�TJUVBUJPO�JO�1BLJTUBO�BOE�UI F
DPOTUBOU�GFBS�PG�EFQPSUBUJPO�TJHOJGJDBOUMZ�JODSFBTF�QTZDI PMPHJDBM�TUSFTT
�XI JDI �JT�XI Z�DPOUJOVPVT

QTZDI PTPDJBM�TVQQPSU�JT�QBSUJDVMBSMZ�JNQPSUBOU��

�
� 
 �4BGFS�QSPDFEVSFT��" EN JTTJPO�QSPHSBN T�TI PVME�OPU�FYQPTF�UI PTF�TFFLJOH�QSPUFDUJPO
UP�GVSUI FS�SJTLT�

1SPDFEVSFT�VOEFS�I VNBOJUBSJBO�BENJTTJPO�QSPHSBNT�DBO�VOJOUFOUJPOBMMZ
�BOE�JOEJSFDUMZ
�QVU�BQQMJDBOUT�BU�SJTL�
4VDI � B� SJTL� DBO� BSJTF
� GPS� FYBNQMF
� JG� TFOTJUJWF� CJPHSBQI JDBM� JOGPSN BUJPO� PS�EPDVN FOUT� I BWF� UP� CF
EJTDMPTFE
� FTQFDJBMMZ� JO� DPOUFYUT� XI FSF� UI JT� JODSFBTFT� UI F� SJTL� PG� TUBUF� TVSWFJMMBODF
� EJTDSJNJOBUJPO
� PS
DSJNJOBMJ[ BUJPO��
*U�JT�UI FSFGPSF�JNQFSBUJWF�UI BU�BMM�EBUB�USBOTNJUUFE�UP�HPWFSONFOU�BHFODJFT�JT�TFDVSFMZ�TUPSFE�BOE�FGGFDUJWFMZ
QSPUFDUFE�BHBJOTU� I BDLJOH�PS�VOBVUI PSJ[FE�EJTDMPTVSF�� ' VSUI FS�SJTLT�NBZ�BSJTF�GSPN�UI F�GBDU�UI BU�BQQMJDBOUT
BSF�GPSDFE�UP�WJTJU�PS�TUBZ�JO�DFSUBJO�QMBDFT�JO�PSEFS�UP�SFHJTUFS�GPS�BO�BENJTTJPO�QSPHSBN�° �FTQFDJBMMZ�JG�UI FTF
QMBDFT�BSF�BTTPDJBUFE�XJUI �SJTLT�UP�UI FJS�TBGFUZ��

' FEFSBM�" EN JTTJPO�1SPHSBN �" GHI BOJTUBO��3 FHJTUSBUJPO�JO�" GHI BOJTUBO��

�" T�QBSU�PG�UI F�' " 1�QSPDFEVSF
�QFSTPOT�BU�SJTL�I BE�UP�CF�JO�" GHI BOJTUBO�XI FO�UI FZ�SFHJTUFSFE�GPS�UI F
QSPHSBN��5I JT�EJE�OPU�UBLF�JOUP�BDDPVOU�UI F�GBDU�UI BU�B�MBSHF�OVNCFS�PG�WVMOFSBCMF�QFPQMF�OP�MPOHFS
MJWF�JO�" GHI BOJTUBO�CVU�I BWF�I BE�UP�GMFF�UP�OFJHI CPSJOH�DPVOUSJFT��0 QFOJOH�VQ�UI F�QSPHSBN�UP�QFPQMF

TFFLJOH�QSPUFDUJPO�JO�OFJHI CPSJOH�DPVOUSJFT�JT�UI FSFGPSF�FTTFOUJBM��*O�1BLJTUBO
�*SBO
�PS�5VSLFZ
�UI F
NBKPSJUZ�PG�QFPQMF�JO�OFFE�PG�QSPUFDUJPO�BSF�DPOGSPOUFE�XJUI �QSFDBSJPVT�MJWJOH�DPOEJUJPOT�BOE�BO
BDVUF�SJTL�PG�EFQPSUBUJPO�BOE�I BWF�OP�TFDVSF�QSPTQFDUT�PG�SFNBJOJOH��" ENJTTJPO�QSPHSBNT�DBO
DPNQFM�QFPQMF�TFFLJOH�QSPUFDUJPO�JOUP�B�EBOHFSPVT�SFUVSO�JG
�MJLF�UI F�' " 1
�UI FZ�SFRVJSF�B�TUBZ�JO

" GHI BOJTUBO�GPS�SFHJTUSBUJPO��
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� ��- JBCJMJUZ�

0 OF�PG�UI F�NBJO�BEWBOUBHFT�PG�I VNBOJUBSJBO�BENJTTJPO�QSPHSBNT�JT�UI FJS�DPNQBSBUJWFMZ�I JHI �EFHSFF�PG
QSFEJDUBCJMJUZ� BOE� QMBOOJOH
� CPUI � GPS� UI PTF� TFFLJOH� QSPUFDUJPO� BOE� GPS� UI F� BSSJWBM� JOGSBTUSVDUVSF���
5I FTF�QSPHSBNT�BMTP�FOBCMF�UI PTF�TFFLJOH�QSPUFDUJPO�UP�FOUFS�UI F�UFSSJUPSZ�PG�UI F�DPVOUSZ�PG�BENJTTJPO
JO�B�TBGFS�BOE�NPSF�SFHVMBUFE�NBOOFS���
�
5P�FOTVSF�UI JT
�UI F�QSPN JTFE�BEN JTTJPOT�NVTU�CF�N BJOUBJOFE��5I JT�OPU�POMZ�NFBOT�B�GVOEBNFOUBM
DPNNJUNFOU�UP�UI F�OFFE�GPS�QSPUFDUJPO�CVU�BMTP�TFSWFT�BT�B�QVCMJDMZ�DPNNVOJDBUFE�HPBM�BHBJOTU�XI JDI
B� HPWFSONFOU� NVTU� CF� NFBTVSFE�� " ENJTTJPO� QSPHSBNT� TI PVME� CF� B� CJQBSUJTBO� DPNNJUNFOU� UI BU� JT
NBJOUBJOFE� JG� UI F� QPMJUJDBM� TJUVBUJPO� DI BOHFT
� F�H�
� EVF� UP� FMFDUJPOT� UI BU� BSF� TDI FEVMFE� FBSMJFS� UI BO
PSJHJOBMMZ�QMBOOFE��" ENJTTJPO�QSPHSBNT�NVTU�OPU�CF�VTFE�BT�B�QPMJUJDBM�QBXO�BU�UI F�FYQFOTF�PG�UI PTF
NPTU�JO�OFFE�PG�QSPUFDUJPO��" ENJTTJPO�QSPHSBNT�BSF�JOUFOEFE�UP�HJWF�SFGVHFFT�MPOH�UFSN �QSPTQFDUT
PG�TUBZJOH�BOE�QBSUJDJQBUJPO�JO�UI F�I PTU�TPDJFUZ��

�
� 
 �*N QMFN FOUBUJPO�PG�UI F�DPN N JUN FOUT��) VN BOJUBSJBO�BEN JTTJPO
�SFTFUUMFN FOU�PS
SFMPDBUJPO�QSPHSBN T�TI PVME�CF�GVMMZ�JN QMFN FOUFE�

0 OMZ�JG�UI F�QMFEHFT�BSF�DPOWFSUFE�JOUP�BDUVBM�BSSJWBMT�DBO�UI PTF�TFFLJOH�QSPUFDUJPO�GJOE�TBGFUZ
�UI F�GJSTU
DPVOUSJFT�PG�BSSJWBM�CF�SFMJFWFE�BOE�JOUFSOBUJPOBM�PS�&VSPQFBO�DPPQFSBUJPO�EFWFMPQ�JOUP�JUT�GVMM
QPUFOUJBM��$ POWFSTFMZ
�VOSFMJBCMF�QMFEHFT�SJTL�LFFQJOH�QFPQMF�TFFLJOH�QSPUFDUJPO�XBJUJOH�GPS�B�MPOH
UJNF
� QPUFOUJBMMZ� BCPSUJOH� UI FJS� BQQMJDBUJPO� QSPDFTT
� EBTI JOH� I PQFT� PG� TBGFUZ� BOE� XBTUJOH� UI F
SFTPVSDFT� JOWFTUFE� CZ� TUBUF� BOE� OPO�TUBUF� TUBLFI PMEFST�� 6OSFMJBCMF� QSPDFEVSFT� VOEFSNJOF
HPWFSONFOUTµ� FGGPSUT� UP� QSPWJEF� TBGF� BOE� SFHVMBS� SPVUFT� GPS� UI PTF� TFFLJOH� QSPUFDUJPO
� SBUI FS� UI BO
GPSDJOH�UI FN�POUP�EBOHFSPVT�FTDBQF�SPVUFT��

' BJMVSF� UP� LFFQ� QSPNJTFT� BMTP� KFPQBSEJ[ FT� UI F� DSFEJCJMJUZ� PG� UI F� DPVOUSZ� PG� BEN JTTJPO� BOE
VOEFSNJOFT�JUT�QPTJUJPO�BT�B�SFMJBCMF�BOE�GBJS�QBSUOFS��*O�BEEJUJPO
�UI F�DPVOUSJFT�PG�GJSTU�BSSJWBM�BOE�UI F
BENJTTJPO� TUSVDUVSFT� JO� UI F� I PTU� DPNNVOJUJFT� NVTU� CF� BCMF� UP� QMBO� UI FJS� BDUJWJUJFT� BOE� DBQBDJUJFT�
8 JUI PVU� B� DPNNJUNFOU� UP� JNQMFNFOUBUJPO
� UI F� BWBJMBCMF� QVCMJD� GVOET� NBZ� OPU� CF� VTFE� PQUJNBMMZ�
6 OVTFE�BEN JTTJPO�RVPUBT�TI PVME�CF�USBOTQBSFOUMZ�USBOTGFSBCMF�UP�TVCTFRVFOU�QFSJPET�JO�UI F
FWFOU�PG�VOGPSFTFFBCMF�EFMBZT
�TVDI �BT�EVF�UP�DSJTJT�TJUVBUJPOT�PS�BENJOJTUSBUJWF�I VSEMFT
�QSPWJEFE�UI BU
UI F� DBVTFT� BSF� CFZPOE� UI F� DPOUSPM� PG� UI F� DPVOUSZ� PG� BENJTTJPO� BOE� TVGGJDJFOU� SFTPVSDFT� BSF� NBEF
BWBJMBCMF�GPS�QSPDFTTJOH��
�
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6 �4 ��3 FTFUUMFN FOU��) PX�QPMJUJDBM
EFDJTJPOT�TI BLF�B�GSBHJMF�TZTUFN

�
5I F�ESBTUJD�SFEVDUJPO�JO�SFGVHFF�BENJTTJPOT

JO�UI F�6OJUFE�4UBUFT�CFUXFFO�� � � � �BOE
� � � � �° �GSPN�� � � 
� � � �UP�KVTU�� � 
� � � �QMBDFT
° �I BE�TFSJPVT�I VNBOJUBSJBO�BOE�TUSVDUVSBM

DPOTFRVFODFT��1FPQMF�JO�OFFE�PG
QSPUFDUJPO�XFSF�MFGU�XJUI PVU�QSPTQFDUT
�BOE
NBOZ�DJWJM�TPDJFUZ�PSHBOJ[ BUJPOT�I BE�UP�DVU
TUBGG�PS�DMPTF���5I F�SFCVJMEJOH�PG�BENJTTJPO

DBQBDJUJFT�GSPN�� � � � �SFRVJSFE�DPOTJEFSBCMF
SFTPVSDFT�CVU�XBT�BCSVQUMZ�I BMUFE�CZ�UI F
SFOFXFE�TVTQFOTJPO�PG�UI F�SFTFUUMFNFOU

QSPHSBN�JO�+BOVBSZ�� � � � ��*O�UI F�MPOH�UFSN

UI JT�BQQSPBDI �KFPQBSEJ[ FT�USVTU�JO

I VNBOJUBSJBO�BENJTTJPO�BOE�UI F�TUBCJMJUZ�PG
UI F�TVQQPSU�JOGSBTUSVDUVSF��	� � 
�

� 
 �" EFRVBUF�GVOEJOH�BOE�SFTPVSDFT��4UBUF�BOE�OPO�TUBUF�TUBLFI PMEFST�TI PVME�CF
QSPWJEFE�XJUI �BEFRVBUF�GVOEJOH
�FRVJQN FOU�BOE�RVBMJGJFE�QFSTPOOFM�GPS�BMM�QSPDFEVSBM
TUFQT�
�
5I F�QSPHSBNT�NVTU�CF�GJOBODJBMMZ�TFDVSF�PWFS�UI F�FOUJSF�QFSJPE��0 UI FSXJTF
�UI FSF�JT�B�SJTL�PG�JOUFSSVQUJPOT

XI JDI � BSF� BTTPDJBUFE� XJUI � VODFSUBJOUZ� GPS� BQQMJDBOUT� BOE� BEEJUJPOBM� PSHBOJ[BUJPOBM� XPSL� GPS� UI PTF� BDUPST
JOWPMWFE�� #VEHFUT� TI PVME� CF� TVGGJDJFOUMZ� GMFYJCMF� UP� CF� BCMF� UP� SFBDU� UP� VOGPSFTFFO� EFWFMPQNFOUT
� TVDI � BT
MPOHFS� QSPDFTTJOH� UJNFT� PS� SJTJOH� BDDPNNPEBUJPO� DPTUT� JO� USBOTJU� DPVOUSJFT�� *G� QSPHSBNT� DBOOPU� CF
DPNQMFUFE�XJUI JO�UI F�QMBOOFE�UJNFGSBNF
�SFN BJOJOH�GVOET�NVTU�CF�USBOTGFSBCMF�VOEFS�CVEHFUBSZ�MBX
UP� DPOUJOVF� JNQMFNFOUBUJPO� BU� B� MBUFS� EBUF� BOE� NFFU� QSPNJTFE� RVPUBT�� *O� BEEJUJPO
� OPO�HPWFSON FOUBM
QBSUOFST�TI PVME�BMTP�SFDFJWF�BQQSPQSJBUF�GJOBODJBM�TVQQPSU�GPS�UI FJS�DPOUSJCVUJPO�UP�UI F�JNQMFNFOUBUJPO�PG�UI F
QSPHSBNT��

�
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*O�UI F�GJSTU�ESBGU�CVEHFU�GPS�� � � � 
�OP�GVOET�XFSF�FBSNBSLFE�GPS�UI F�QSPHSBN
�XI JDI �MFE�UP�UI F
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TFFLJOH�QSPUFDUJPO�XFSF�JOUFSSVQUFE�BT�B�SFTVMU��. BOZ�QFPQMF�TFFLJOH�QSPUFDUJPO�I BE�BMSFBEZ
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�BT�OFJUI FS�UI F�TDPQF�OPS�UI F

EVSBUJPO�PG�UI F�QSPHSBN�DPVME�CF�SFMJBCMZ�QSFEJDUFE���
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 �1FSN BOFODF��1FPQMF�TFFLJOH�QSPUFDUJPO�XI P�FOUFS�UI F�DPVOUSZ�BT�QBSU�PG�BEN JTTJPO
QSPHSBN T�TI PVME�CF�BCMF�UP�PCUBJO�QFSN BOFOU�SFTJEFODF�TUBUVT�BOE�DJUJ[ FOTI JQ�

5P�FOTVSF�MPOH�UFSN �QSPUFDUJPO
�FOBCMF�TPDJBM�QBSUJDJQBUJPO�BOE�SFEVDF�UI F�SJTL�PG�QSFDBSJPVT�SFTJEFODF

BDDFTT� UP� QFSNBOFOU� SFTJEFODF� TUBUVT� BOE� DJUJ[FOTI JQ� JT� FTTFOUJBM�� 4VDI � QFSTQFDUJWFT� OPU� POMZ� QSPNPUF
JOUFHSBUJPO�CVU�BMTP�TUSFOHUI FO�UI F�TFOTF�PG�CFMPOHJOH�JO�UI F�I PTU�TPDJFUZ��
5I F�SFRVJSFNFOUT�BOE�QSPDFEVSFT�GPS�QFSNBOFOU�SFTJEFODF�BOE�OBUVSBMJ[BUJPO�WBSZ�DPOTJEFSBCMZ�EFQFOEJOH
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1BUI XBZT�UP�DJUJ[ FOTI JQ�JO�( FSN BOZ
�

3FTFUUMFE�SFGVHFFT�SFDFJWF�BO�JOJUJBM�UI SFF�ZFBS�SFTJEFODF�QFSNJU�JO�( FSNBOZ�JO�BDDPSEBODF�XJUI
4FDUJPO�� � �QBSB��� �3FTJEFODF�" DU�	" VGFOUI ( 

�XJUI �GBS�SFBDI JOH�SJHI UT�TVDI �BT�BDDFTT�UP�XPSL


JOUFHSBUJPO�DPVSTFT�BOE�TPDJBM�CFOFGJUT��' BNJMZ�SFVOJGJDBUJPO�JT�NBEF�FBTJFS�BOE�B�QFSNBOFOU
SFTJEFODF�QFSNJU�DBO�CF�JTTVFE�BGUFS�KVTU�UI SFF�ZFBST��/ BUVSBMJ[ BUJPO�JT�QPTTJCMF�BGUFS�UI SFF�	� � 
�PS

GJWF�ZFBST
�EFQFOEJOH�PO�XI FUI FS�UI F�SFRVJSFNFOUT�BSF�NFU��1FPQMF�XJUI �B�I VNBOJUBSJBO�WJTB�JO
BDDPSEBODF�XJUI �4FDUJPO�� � 
�TFOUFODF�� 
�4FDUJPO�� � �QBSB��� 
�PS�4FDUJPO�� � �QBSB��� �BSF�OPU�FOUJUMFE

UP�TJNQMJGJFE�GBNJMZ�SFVOJGJDBUJPO�PS�FBSMZ�QFSNBOFOU�SFTJEFODF�CVU�DBO�BMTP�PCUBJO�( FSNBO
DJUJ[FOTI JQ��
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�UI FZ�BSF�PGUFO�UI F�POMZ�QSPTQFDU�PG�MJWJOH�JO�TBGFUZ��
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" ENJTTJPO�QSPHSBNT�NVTU�CF�JNQMFNFOUFE�SFMJBCMZ�JO�PSEFS�UP�HJWF�UI PTF�TFFLJOH�QSPUFDUJPO
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<� >�4FF�� � � � �1SPKFDUFE�( MPCBM�3FTFUUMFNFOU�/ FFET�	1( 3 / 

�BWBJMBCMF�BU�I UUQT���XXX�VOI DS�PSH�QVCMJDBUJPOT�� � � � �
QSPKFDUFE�HMPCBM�SFTFUUMFNFOU�OFFET�QHSO��1SPKFDUFE�( MPCBM�3FTFUUMFNFOU�/ FFET�� � � � 
�QBHF�� ��" WBJMBCMF�BU
I UUQT���XXX�VOI DS�PSH�TJUFT�EFGBVMU�GJMFT�� � � � � � � �QSPKFDUFE�HMPCBM�SFTFUUMFNFOU�OFFET� � � � � �QEG
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�� � � � ��	� � ° � � 
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ª
<� >�4FF�#VOEFTUBH�EPDVNFOU�� � � � � � � � 
�Q��� � 
�BWBJMBCMF�BU��I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG�JO
DPOOFDUJPO�XJUI �#VOEFTUBH�EPDVNFOU�� � � � � � � 
�Q��� � 
�BWBJMBCMF�BU��I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG�
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HSFFU�SFGVHFFT�XFMDPNF�DPSQT
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I UUQT���XXX�NJHSBUJPOQPMJDZ�PSH�QSPHSBNT�EBUB� I VC�DI BSUT�VT�SFGVHFF�SFTFUUMFNFOU
�
<� � >�4FF�I UUQT���XXX�NJHSBUJPOQPMJDZ�PSH�QSPHSBNT�EBUB� I VC�DI BSUT�VT�SFGVHFF�SFTFUUMFNFOU
�
<� � >�*OJUJBUJWF�GPS�TBGF�NPCJMJUZ��) FMQJOH�UI PTF�JO�OFFE�BOE�SFEVDJOH�JSSFHVMBS�NJHSBUJPO�JO�UI F�" NFSJDBT�° �6OJUFE�4UBUFT�4UBUF
%FQBSUNFOU� �� ��



� �

" SSJWJOH�4BGFMZ�JO�( FSNBOZ�

<� � >�*OJUJBUJWF�GPS�TBGF�NPCJMJUZ��) FMQJOH�UI PTF�JO�OFFE�BOE�SFEVDJOH�JSSFHVMBS�NJHSBUJPO�JO�UI F�" NFSJDBT�° �6OJUFE�4UBUFT�4UBUF
%FQBSUNFOU
�
<� � >�. PSF�EFUBJMFE�JOGPSNBUJPO��I UUQT���XXX�SFTDVF�PSH�BSUJDMF�OFX�XBZ�HSFFU�SFGVHFFT�XFMDPNF�DPSQT
�
<� � >�4FF�I UUQT���XXX�SFTDVF�PSH�QSFTT�SFMFBTF�FYFDVUJWF�PSEFSTVTQFOEJOH�VT�SFGVHFF�SFTFUUMFNFOU�TUFQ�CBDLXBSE�TBZT�JSD�
BOE�I UUQT���XXX�DCTOFXT�DPN�OFXT�USVNQ�PGGJDJBMT�DMPTJOH�JNNJHSBUJPOPGGJDFT�CJEFO�TFU�VQ�MBUJO�BNFSJDB�
�
<� � >�� 
� � � �&6 3�JT�QSPWJEFE�GPS�FBDI �I VNBOJUBSJBO�BENJTTJPO
�� 
� � � �&6 3�GPS�QBSUJDVMBSMZ�WVMOFSBCMF�QFSTPOT�BOE�� � 
� � � �&6 3
QFS�QFSTPO�BT�QBSU�PG�SFTFUUMFNFOU�QSPDFEVSFT
�TFF�I UUQT���FVS�MFY�FVSPQB�FV�MFHBM�DPOUFOU�&/ �595� ) 5. - � 
VSJ� 0 +�- @� � � � � � � � �
�
<� � >�4FF�I UUQT���I PNF�BGGBJST�FD�FVSPQB�FV�TZTUFN�GJMFT�� � � � �
� � � 3FTFUUMFNFOU� � � QMFEHFT� � � TVCNJUUFE� � � CZ� � � . FNCFS� � � 4UBUFT� � � GPS� � � � � � � � � � � � @FO�QEG
�
<� � >�4FF�I UUQT���I PNF�BGGBJST�FD�FVSPQB�FV�TZTUFN�GJMFT�� � � � �
� � � 3FTFUUMFNFOU� � � QMFEHFT� � � TVCNJUUFE� � � CZ� � � . FNCFS� � � 4UBUFT� � � GPS� � � � � � � � � � � � @FO�QEG

<� � >�4FF�$ 0 6 / $ *- �*. 1- &. &/ 5*/ ( �%&$ *4*0 / �	&6 
�� � � � � � � � � �PG�� � �%FDFNCFS�� � � � �PO�UI F�6OJPO�3FTFUUMFNFOU�BOE
) VNBOJUBSJBO�" ENJTTJPO�1MBO�	� � � � ° � � � � 

�BWBJMBCMF�BU��I UUQT���FVS�MFY�FVSPQB�FV�FMJ�EFD@JNQM�� � � � � � � � � �PK
�
<� � >�4FF�I UUQT���XXX�CNJ�CVOE�EF�%&�UI FNFO�NJHSBUJPO�BTZM�GMVFDI UMJOHTTDI VU[ �SFTFUUMFNFOU�SFTFUUMFNFOU�OPEF�I UNM
�
<� � >�4FF�I UUQT���XXX�VOI DS�PSH�FVSPQF�TJUFT�FVSPQF�GJMFT�� � � � � � � �CJ�BOOVBM�GBDU�TI FFU� � � � � � � � �HFSNBOZ�QEG
�
<� � >�4FF�I UUQT���XXX�CNJ�CVOE�EF�%&�UI FNFO�NJHSBUJPO�BTZM�GMVFDI UMJOHTTDI VU[ �SFTFUUMFNFOU�SFTFUUMFNFOU�OPEF�I UNM
�
<� � >�4FF�I UUQT���XXX�VOI DS�PSH�EF�OFTU�OFVTUBSU�JN�UFBN��1MFBTF�OPUF�UI BU�/ FT5�XBT�QI BTFE�PVU�BU�UI F�FOE�PG�� � � � �
�
<� � >�4FF�I UUQT���XXX�EX�DPN�FO�HFSNBOZ�PSEFST� I BMU�PO�VO�SFGVHFF�SFTFUUMFNFOU�QSPHSBN�B�� � � � � � � �
�
<� � >�4FF�3FTQPOTJCJMJUZ�GPS�( FSNBOZ�° �$ PBMJUJPO�" HSFFNFOU�CFUXFFO�$ %6 
�$ 46 
�BOE�41%�� � TU�MFHJTMBUJWF�QFSJPE�� � � � �Q�
� � 
�BWBJMBCMF�BU�I UUQT���XXX�TQE�EF�GJMFBENJO�%PLVNFOUF� , PBMJUJPOTWFSUSBH� � � � @CG�QEG
�
<� � >�4FF�I UUQT���FVPCTFSWFS�DPN�� � � � � � �FVSPQF�UVSOT�JU�CBDL�PO�SFGVHFFT�BT�SFTFUUMFNFOU�RVPUBT�QMVOHF�

<� � >�4FF�I UUQT���XXX�CNJ�CVOE�EF�4I BSFE%PDT�EPXOMPBET�%&�WFSPFGGFOUMJDI VOHFO�UI FNFO�NJHSBUJPO�I VNBOJUBFSF�
BVGOBI NFQSPHSBNNF�BVGOBI NFBOPSEOVOH�UVS� � � � � � � � � �QEG @@CMPC� QVCMJDBUJPO' JMF� W� �
�
<� � >�4FF�I UUQT���XXX�CNJ�CVOE�EF�%&�UI FNFO�NJHSBUJPO�BTZM�GMVFDI UMJOHTTDI VU[ �I VNBOJUBFSF�
BVGOBI NFQSPHSBNNF�I VNBOJUBFSF�BVGOBI NFQSPHSBNNF�OPEF�I UNM
�
<� � >�4FF�I UUQT���XXX�UBHFTTQJFHFM�EF�CFSMJO�LFJOF�WFSMBOHFSVOH�EPCSJOEU�FSUFJMU�CFSMJOFS�BVGOBI NFQSPKFLU�GVS�GMVDI UMJOHF�
BCTBHF� � � � � � � � � �I UNM
�
<� � >�I UUQT���XXX�VTDJT�HPW�$ " .
�
<� � >�4FF�BMTP�3FTVNQUJPO�PG�UI F�$ FOUSBM�" NFSJDBO�. JOPST�1SPHSBN�° �6OJUFE�4UBUFT�4UBUF�%FQBSUNFOU�BOE�5I F�$ FOUSBM
" NFSJDBO�. JOPST�	$ " . 
�1SPHSBN�]�*NNJHSBOU�- FHBM�3FTPVSDF�$ FOUFS

<� � >�4FF�I UUQT���XXX�BNFSJDBOJNNJHSBUJPODPVODJM�PSH�SFTFBSDI �CJEFO�BENJOJTUSBUJPOT� I VNBOJUBSJBO�QBSPMF�QSPHSBN�DVCBOT�
I BJUJBOT�OJDBSBHVBOT�BOE

<� � >�4FF�I UUQT���XXX�BNFSJDBOJNNJHSBUJPODPVODJM�PSH�SFTFBSDI �CJEFO�BENJOJTUSBUJPOT� I VNBOJUBSJBO�QBSPMF�QSPHSBN�DVCBOT�
I BJUJBOT�OJDBSBHVBOT�BOE �� ��



� �

" SSJWJOH�4BGFMZ�JO�( FSNBOZ�

<� � >�4FF�I UUQT���OBUMBXSFWJFX�DPN�BSUJDMF�QBSPMF�QSPHSBNT�DVCBO� I BJUJBO�OJDBSBHVBO�BOE�WFOF[VFMBO�OBUJPOBMT�UFSNJOBUFE�
EI T� HPPHMF@WJHOFUUF�BOE�' FEFSBM�3FHJTUFS��&OE�PG�QBSPMF�QSPDFTTFT�GPS�$ VCBOT
�) BJUJBOT
�/ JDBSBHVBOT
�BOE�7FOF[VFMBOT
�
<� � >�6OJUFE�GPS�6LSBJOF�]�*OUFSOBM�4FDVSJUZ
�BWBJMBCMF�BU�I UUQT���XXX�EI T�HPW�BSDI JWF�VOJUJOH�VLSBJOF
�
<� � >�64$ *4�PGGJDJBMMZ�QBVTFT�6OJUJOH�GPS�6LSBJOF�	6 � 6 
�BQQMJDBUJPOT�BOE�6LSBJOJBO�SF�QBSPMF�VOUJM�GVSUI FS�OPUJDF�° �6LSBJOF
*NNJHSBUJPO�5BTL�' PSDF
�BWBJMBCMF�BU�I UUQT���VLSBJOFUBTLGPSDF�PSH�VTDJT�PGGJDJBMMZ�QBVTFT�OFX�VOJUJOH�GPS�VLSBJOF�V� V�
BQQMJDBUJPOT�VOUJM�GVSUI FS�OPUJDF
�
<� � >�0 QFSBUJPO�" MMJFT�8 FMDPNF�]�) PNFMBOE�4FDVSJUZ
�BWBJMBCMF�BU�I UUQT���XXX�EI T�HPW�BSDI JWF�PQFSBUJPO�BMMJFT�XFMDPNF
�
<� � >�4FF�I UUQT���XXX�CNJ�CVOE�EF�%&�UI FNFO�NJHSBUJPO�BTZM�GMVFDI UMJOHTTDI VU[ �I VNBOJUBFSF�
BVGOBI NFQSPHSBNNF�I VNBOJUBFSF�BVGOBI NFQSPHSBNNF�OPEF�I UNM
�
<� � >�4FF�I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG
�
<� � >�4FF�I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG

<� � >�4FF�I UUQT���XXX�CVOEFTBVGOBI NFQSPHSBNNBGHI BOJTUBO�EF�CVOEFTBVGOBI NF�EF
�
<� � >�: PV�DBO�GJOE�NPSF�EFUBJMFE�JOGPSNBUJPO�JO�UI F�*3$ �SFQPSU�� . JE�UFSN�SFWJFX���I UUQT���XXX�SFTDVF�PSH�EF�SFQPSU�JSD�
CVOEFTBVGOBI NFQSPHSBNN�BGHI BOJTUBO�FSLFOOUOJTTF�FNQGFI MVOHFO
�
<� � >�4FF�I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG
�
<� � >�4FF�I UUQT���XXX�CNJ�CVOE�EF�%&�UI FNFO�NJHSBUJPO�BTZM�GMVFDI UMJOHTTDI VU[ �I VNBOJUBFSF�
BVGOBI NFQSPHSBNNF�I VNBOJUBFSF�BVGOBI NFQSPHSBNNF�OPEF�I UNM

<� � >�4FF�I UUQT���XXX�SFQPSUFS�PI OF�HSFO[FO�EF�BSUJLFM�QSFTTFNJUUFJMVOHFO�� � � � �TZNCPMQPMJUJL�TUBUU� I VNBOJUBSF�BVGOBI NF�

<� � >�4FF�#VOEFTUBH�%SVDLTBDI F�� � � � � � � 
�Q��� � 
�BWBJMBCMF�BU�I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG�

<� � >�4FF�I UUQT���EF�TUBUJTUB�DPN�TUBUJTUJL�EBUFO�TUVEJF�� � � � � � � �VNGSBHF�BVT�EFS�UVFSLFJ�JO�EJF�FV�VNHFTJFEFMUF�TZSJTDI F�
GMVFDI UMJOHF��

<� � >�4FF�#VOEFTUBH�%SVDLTBDI F�� � � � � � � 
�Q��� � 
�BWBJMBCMF�BU�I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG
�
<� � >�4FF�I UUQT���EF�TUBUJTUB�DPN�TUBUJTUJL�EBUFO�TUVEJF�� � � � � � � �VNGSBHF�BVT�EFS�UVFSLFJ�JO�EJF�FV�VNHFTJFEFMUF�TZSJTDI F�
GMVFDI UMJOHF�
�
<� � >�4FF�+PJOU�$ PNNVOJDBUJPO�UP�UI F�&VSPQFBO�$ PVODJM
�4UBUF�PG�QMBZ�PG�&6 �5VSLFZ�QPMJUJDBM
�FDPOPNJD�BOE�USBEF�SFMBUJPOT
�Q�
� 
�I UUQT���FVS�MFY�FVSPQB�FV�MFHBM�DPOUFOU�&/ �595�1%' � VSJ� $ &- &9�� � � � � +$ � � � �
�
<� � >�4FF�I UUQT���XXX�SFTDVF�PSH�FV�SFTPVSDF�FV�UVSLJZF�TUBUFNFOU�TJY�ZFBST�VOEFSNJOJOH�SFGVHFF�QSPUFDUJPO
�
<� � >�' VSUI FS�JOGPSNBUJPO�DBO�CF�GPVOE�I FSF��I UUQT���XXX�SFTDVF�PSH�BSUJDMF�OFX�XBZ�HSFFU�SFGVHFFT�XFMDPNF�DPSQT
�
<� � >�4FF�I UUQT���XXX�CFSMJO�EF�FJOXBOEFSVOH�FJOSFJTF�HFGMVFDI UFUF�BSUJLFM�� � � � � � �QI Q
�
<� � >�4FF�I UUQT���XXX�CFSMJO�EF�FJOXBOEFSVOH�FJOSFJTF�HFGMVFDI UFUF�BSUJLFM�� � � � � � �QI Q
�
<� � >�4FF�I UUQT���UB[ �EF�" CTDI BGGVOH�WPO�MFHBMFO� ' MVDI USPVUFO��� � � � � � � �
�
<� � >�4FF�I UUQT���NHT�CSBOEFOCVSH�EF�NHT�EF�QSFTTF�QSFTTFNJUUFJMVOHFO�EFUBJM�_ � � � � � � � � � � �MBOEFTBVGOBI NFQSPHSBNN�
KPSEBOJFO�BOE�I UUQT���CSBWPST�CSBOEFOCVSH�EF�WFSXBMUVOHTWPSTDI SJGUFO�BX@BVTMS@� � � � @� �



� �

" SSJWJOH�4BGFMZ�JO�( FSNBOZ�

<� � >�4FF�I UUQT���XXX�CFSMJO�EF�TFO�BTHJWB�QSFTTF�QSFTTFNJUUFJMVOHFO�� � � � �QSFTTFNJUUFJMVOH�� � � � � � � �QI Q
�
<� � >�4FF�I UUQT���XXX�TQJFHFM�EF�QPMJUJL�EFVUTDI MBOE�I PSTU�TFFI PGFS�TUPQQU�UI VFSJOHFS�QSPHSBNN� [VS�GMVFDI UMJOHTBVGOBI NF�B�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�I UUQT���SFTFUUMFNFOU�EF�MBOEFSJOJUJBUJWFO��BOE

<� � >�4FF�I UUQT���XXX�CVOEFTSFHJFSVOH�EF�CSFH�EF�BLUVFMMFT�SFHJFSVOHTQSFTTFLPOGFSFO[ �WPN� � � �KVMJ� � � � � � � � � � � � � �
I UUQT���XXX�SCC� � �EF�QPMJUJL�CFJUSBH�� � � � � � � �CFSMJO�QSPHSBNN�BVGOBI NF�HFGMVFDI UFUF�JOOFONJOJTUFS�EPCSJOEU�I UNM
�
<� � >�4FF�6 / ) $ 3�1SPKFDUFE�( MPCBM�3FTFUUMFNFOU�/ FFET�� � � � 
�Q��� � 
�BWBJMBCMF�BU�I UUQT���XXX�VOI DS�PSH�NFEJB�QSPKFDUFE�
HMPCBM�SFTFUUMFNFOU�OFFET� � � � �
�
<� � >�4FF�6 / ) $ 3�1SPKFDUFE�( MPCBM�3FTFUUMFNFOU�/ FFET�� � � � 
�Q��� � 
�BWBJMBCMF�BU�I UUQT���XXX�VOI DS�PSH�NFEJB�QSPKFDUFE�
HMPCBM�SFTFUUMFNFOU�OFFET� � � � �

<� � >�%FUBJMFE�TUBUJTUJDT�GSPN�UI F�. JHSBUJPO�1PMJDZ�*OTUJUVUF�	. *1
�BSF�BWBJMBCMF�BU
I UUQT���XXX�NJHSBUJPOQPMJDZ�PSH�QSPHSBNT�EBUB� I VC�DI BSUT�VT�SFGVHFF�SFTFUUMFNFOU

<� � >�4FF�BMTP�I UUQT���XXX�XI JUFI PVTF�HPW�QSFTJEFOUJBM�BDUJPOT�� � � � � � � �BEESFTTJOH�FHSFHJPVT�BDUJPOT�PG�UI F�SFQVCMJD�PG�
TPVUI �BGSJDB�

<� � >�4FF�" SUJDMF�� �6OJPO�3FTFUUMFNFOU�' SBNFXPSL
�BWBJMBCMF�BU�I UUQT���FVS�MFY�FVSPQB�FV�FMJ�SFH�� � � � � � � � � �PK�FOH
�
<� � >�4FF�I UUQT���XXX�CVOEFTBVGOBI NFQSPHSBNNBGHI BOJTUBO�EF�CVOEFTBVGOBI NF�EF
�
<� � >�4FF�BMTP�. JYFE�. JHSBUJPO�$ FOUFS��5I F�JOGMVFODF�PG�4BGF�. PCJMJUZ�0 GGJDFT�PO�NJYFE�. JHSBUJPO�JO�- BUJO�" NFSJDB
�BWBJMBCMF�BU
I UUQT���NJYFENJHSBUJPO�PSH�SFTPVSDF�JOGMVFODF�TNP�NJYFE�NJHSBUJPO�MBUJO�BNFSJDB�
�
<� � >�4FF�UI F�6 / �8 PNFO�SFQPSU��( FOEFS�$ PVOUSZ�1SPGJMF�� � � � 
�QQ��� � ° � � �
I UUQT���XXX�VOXPNFO�PSH�TJUFT�EFGBVMU�GJMFT�� � � � � � � �( FOEFS�DPVOUSZ�QSPGJMF�" GHI BOJTUBO�FO�QEG
�
<� � >�4FF�I UUQT���XXX�VTDJT�HPW�I VNBOJUBSJBO�I VNBOJUBSJBO�PS�TJHOJGJDBOU�QVCMJD�CFOFGJU�QBSPMF�GPS�BMJFOT�PVUTJEF�UI F�VOJUFE�
TUBUFT�JOGPSNBUJPO�GPS�BGHI BO�OBUJPOBMT�PO�SFRVFTUT�UP�VTDJT�GPS�QBSPMF
�
<� � >�4FF�BMTP
I UUQT���XXX�VTDJT�HPW�TJUFT�EFGBVMU�GJMFT�EPDVNFOU�NFNPT�3FWJTFE@( VJEBODF@PO� � � *OGPSNBM@� � � @$ BNQ@� � � @. BSSJBHFT�
QEG
�
<� � >�4FF�BMTP�I UUQT��� � � � � � � � � � �TUBUF�HPW�CVSFBV�PG�QPQVMBUJPO�SFGVHFFT�BOE�NJHSBUJPO�TBGF�NPCJMJUZ�JOJUJBUJWF� I FMQJOH�
UI PTF�JO�OFFE�BOE�SFEVDJOH�JSSFHVMBS�NJHSBUJPO�JO�UI F�BNFSJDBT
�
<� � >�4FF�BMTP�. JYFE�. JHSBUJPO�$ FOUFS
�5I F�JOGMVFODF�PG�4BGF�. PCJMJUZ�0 GGJDFT�	4 . 0 
�PO�NJYFE�NJHSBUJPO�JO�- BUJO�" NFSJDB
�� �
4FQUFNCFS�� � � � 
�BWBJMBCMF�BU�I UUQT���NJYFENJHSBUJPO�PSH�SFTPVSDF�JOGMVFODF�TNP�NJYFE�NJHSBUJPO�MBUJO�BNFSJDB�
�
<� � >�4FF�BMTP�I UUQT���JNNQPMJDZUSBDLJOH�PSH�QPMJDJFT�SFQPSU�EPT�TI VUT�EPXO�TBGF�NPCJMJUZ�JOJUJBUJWF�PGGJDFT�JO�MBUJO�
BNFSJDB�� �UBC�QPMJDZ�PWFSWJFX
�
<� � >�I UUQT���SFGVHFFSJHI UT�PSH�OFXT�SFTPVSDFT�NPSF�UI BO�XPSET�NBLJOH�HPPE�PO�UI F�QSPNJTF�PG�UI F�DFOUSBM�BNFSJDBO�
NJOPST�SFGVHFF�BOE�QBSPMF�QSPHSBN
�
<� � >�I UUQT���SFGVHFFSJHI UT�PSH�XQ�DPOUFOU�VQMPBET�� � � � � � � �$ " . �0 SHBOJ[BUJPOBM�4JHO�0 O� - FUUFS@�4FQUFNCFS� � � � � � � �QEG
�
<� � >�4FF�� �� �NJMMJPO�" GHI BOT�BU�SJTL�PG�EFQPSUBUJPO�GSPN�1BLJTUBO
�BWBJMBCMF�BU�I UUQT���XXX�SFTDVF�PSH�BSUJDMF�� � �NJMMJPO�
BGHI BOT�GBDF�EFQPSUBUJPO�QBLJTUBO

<� � >�4FF�I UUQT���XXX�CCD�DPN�OFXT�BSUJDMFT�DHM� � MFS� SOP



� �

" SSJWJOH�4BGFMZ�JO�( FSNBOZ�

<� � >�#VOEFTUBH�%PDVNFOU�� � � � � � � � 
�BWBJMBCMF�BU�I UUQT���ETFSWFS�CVOEFTUBH�EF�CUE�� � � � � � � � � � � � � � �QEG

<� � >�4FF�I UUQT���XXX�UBHFTTDI BV�EF�JOWFTUJHBUJW�XES�BGHI BOJTUBO�PSUTLSBFGUF�BCTDI JFCVOH�WJTB�CVOEFTBVGOBI NFQSPHSBNN�
� � � �I UNM
�I UUQT���XXX�GB[ �OFU�BLUVFMM�QPMJUJL�BVTMBOE�QBLJTUBO�TDI JFCU�BGHI BOFO�BC�EJF�BVG�BVTSFJTF�OBDI �EFVUTDI MBOE�
XBSUFO� � � � � � � � � � �I UNM
ª
<� � >�4FF�I UUQT���XXX�UBHFTTQJFHFM�EF�QPMJUJL�BVT�QBLJTUBO�BCHFTDI PCFO�BGHI BOFO�NJU�BVGOBI NF[VTBHF�BVT�CFSMJO� [VSVDL�
JO�QBLJTUBO� � � � � � � � � �I UNM
ª
<� � >�4FF�BMTP�I UUQT���XXX�EI T�HPW�BSDI JWF�OFXT�� � � � � � � � � � �EFQBSUNFOUT� I PNFMBOE�TFDVSJUZ�BOE�TUBUF�BOOPVODF�
FOI BODFNFOUT�DFOUSBM�BNFSJDBO

� � >�4FF�I UUQT��� � � � � � � � � � �TUBUF�HPW�CVSFBV�PG�QPQVMBUJPO�SFGVHFFT�BOE�NJHSBUJPO�TBGF�NPCJMJUZ�JOJUJBUJWF� I FMQJOH�UI PTF�JO�
OFFE�BOE�SFEVDJOH�JSSFHVMBS�NJHSBUJPO�JO�UI F�BNFSJDBT
�
<� � >�: PV�DBO�GJOE�BO�PWFSWJFX�I FSF��%BJMZ�4UBUF�PG�1MBZ��5SVNQ�T�*OEFGJOJUF�3FGVHFF�# BO�BOE�' VOEJOH�4UPQ�]�$ 8 4��TFF
$ PNNVOJUZ�- FHBM�4FSWJDFT�JO�&BTU�1BMP�" MUP�FU�BM��W��6OJUFE�4UBUFT�%FQBSUNFOU�PG�) FBMUI �BOE�) VNBO�4FSWJDFT�FU�BM�
�
<� � >�4FF�I UUQT���XXX�TUBUF�HPW�XQ�DPOUFOU�VQMPBET�� � � � � � � �" QQFOEJY� � @) VNBOJUBSJBO�1BSPMF�*OGPSNBUJPO@&/ ( - *4 ) �
� �QEG
�
<� � >�4FF�I UUQT���XXX�VOI DS�PSH�SFTFUUMFNFOU� I BOECPPL�XQ�DPOUFOU�VQMPBET�TJUFT�� � � � � � � � � � � �$ PVOUSZ�$ I BQUFS�6OJUFE�
4UBUFT� � � � � �QEG
�
<� � >�4FF�I UUQT���XXX�VTDJT�HPW�HSFFO�DBSE�HSFFO�DBSE�FMJHJCJMJUZ�HSFFO�DBSE�GPS�BTZMFFT�BOE
I UUQT���XXX�VTDJT�HPW�DJUJ[FOTI JQ�BQQMZ�GPS�DJUJ[FOTI JQ
�
<� � >�4FF�I UUQT���JNNJHSBUJPOJNQBDU�DPN�� � � � � � � � � � �USVNQ�UFSNJOBUFT�DI OW�QSPHSBN�JNQBDUJOH�NPSF�UI BO� I BMG�NJMMJPO�
NJHSBOUT�
�
<� � >�) PXFWFS
�UI F�( FSNBO�HPWFSONFOU�XBOUT�UP�BCPMJTI �OBUVSBMJ[BUJPO�BGUFS�� �ZFBST
�TFF�$ PBMJUJPO�" HSFFNFOU�� � � � 
�Q��� � 

BWBJMBCMF�BU�I UUQT���XXX�TQE�EF�GJMFBENJO�%PLVNFOUF� , PBMJUJPOTWFSUSBH� � � � @CG�QEG�BOE�ESBGU�MBX�. BZ�� � � � 
�BWBJMBCMF�I FSF
I UUQT���XXX�CNJ�CVOE�EF�4I BSFE%PDT�HFTFU[HFCVOHTWFSGBI SFO�%&�%PXOMPBET�SFGFSFOUFOFOUXVFSGF�7**� �HFTFU[ � � �
BFOEFSVOH�EFT�TUBBUTBOHFI PFSJHLFJUTSFDI UT�QEG @@CMPC� QVCMJDBUJPO' JMF� W� �
�
<� � >�4FF�6 / ) $ 3�( MPCBM�3FTFUUMFNFOU�/ FFET�� � � � 
�BWBJMBCMF�BU�I UUQT���XXX�VOI DS�PSH�QVCMJDBUJPOT�� � � � �QSPKFDUFE�HMPCBM�
SFTFUUMFNFOU�OFFET�QHSO

ª

ª



� �

" SSJWJOH�4BGFMZ�JO�( FSNBOZ�

- FHBM�OPUJDF

‰�� � � �
*OUFSOBUJPOBM�3FTDVF�$ PNNJUUFF�*3$ �%FVUTDI MBOE�H( NC) �
8 BUUTUSBTTF�� � 
�� � � � � �#FSMJO�
$ PNNFSDJBM�SFHJTUFS��- PDBM�$ PVSU�#FSMJO�$ I BSMPUUFOCVSH
3FHJTUSBUJPO�OVNCFS��� � � � � � �#
5BY�OVNCFS��� � � � � � � � � � � � �
. BOBHJOH�%JSFDUPST��$ PSJOB�1GJU[ OFS
�. BEMJO�4BEMFS
4VQFSWJTPSZ�# PBSE��, BUI SJO�+VOHFI • MTJOH�	$ I BJS

�%S��, BSB�1SFFEZ�	%FQVUZ�$ I BJS

I UUQT���EF�SFTDVF�PSH

" VUI PST��" OOB�4UJOB�/ BVKPLT
�%BOJFMB�#SBOEU
5SBOTMBUJPO��3 I FJOTDI SJGU�- BOHVBHF�4FSWJDFT�
*MMVTUSBUJPOT��HSFN�, VSU�	I UUQT���XXX�JSFNLVSU�DPN�
�
$ POUBDU��%BOJFMB�#SBOEU
�" EWPDBDZ�$ PPSEJOBUPS�	EBOJFMB�CSBOEU! SFTDVF�PSH


5I JT� QPMJDZ� SFQPSU� CVJMET� PO� UI F� *3$ � ². JEUFSN� " TTFTTNFOU� PG� UI F� ' FEFSBM� " ENJTTJPO
1SPHSBN�" GHI BOJTUBO³�BOE�JT�CBTFE�PO�JOTJHI UT�HBJOFE�GSPN�QSBDUJDBM�XPSL�XJUI �BENJTTJPO
QSPHSBNT�JO�( FSNBOZ�BOE�UI F�6OJUFE�4UBUFT��5I JT�SFQPSU�XBT�QVCMJTI FE�JO�TQSJOH�� � � � �BT
QBSU� PG� UI F� ²4JDI FS� " OLPNNFO³� 	²" SSJWJOH� 4BGFMZ³
� QSPKFDU
� XI JDI � XBT� GVOEFE� CZ� UI F
3PCFSU� # PTDI � ' PVOEBUJPO�� 5I F� BVUI PST� PG� UI JT� SFQPSU� BSF� " OOB�4UJOB�/ BVKPLT
� GPSNFS
" EWPDBDZ� $ PPSEJOBUPS� GPS� ) VNBOJUBSJBO� " ENJTTJPO
� BOE� %BOJFMB� #SBOEU
� " EWPDBDZ
$ PPSEJOBUPS�GPS�) VNBOJUBSJBO�" ENJTTJPO
�BU�*3$ �( FSNBOZ��5I F�QSFQBSBUJPO�PG�UI JT�SFQPSU
XBT� TVQQPSUFE� CZ� UI F� GPMMPXJOH� *3$ � DPMMFBHVFT�� %BOJFM� #FSMJO
� ( BOOB� %VEJOTLB
� " MJDF
( BNFT
� . FMJOB� ( BSDJO
� - FOB� ( zSHFO
� &GGSPTZOJ� , PUTPWPMPV
� ,I FTSBX� . BKJEJ
� +JBO
. PI BNBE
�" OOFNJF�%zSSFS��5I F�SFQPSU�XBT�PSJHJOBMMZ�QVCMJTI FE�JO�( FSNBO
�BOE�USBOTMBUFE
JO�. BSDI �� � � � 
�CZ�3I FJOTDI SJGU�- BOHVBHF�4FSWJDFT��

" DLOPXMFEHN FOUT

5I JT�1PMJDZ�3FQPSU�XBT�EFWFMPQFE�BT�QBSU�PG�UI F�*3$ �QSPKFDU�²4JDI FS�" OLPNNFO³
�XI JDI
JT�GVOEFE�CZ�UI F�3PCFSU�# PTDI �4UJGUVOH�




	Arriving Safely in Germany
	About the International Rescue Committee   

