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)JTUPSZ�PG�USJHFNJOBM�OFSWF�TVSHFSZ 
*O�ͥͭͧͨ�8BMUFS�%BOEZ�G JSTU�QJPOFFSFE�UIF� 
BQQSPBDI�UP�UIF�QPTUFSJPS�GPTTB�FOSPVUF�UP�UIF�USJ� 
HFNJOBM�OFSWF�DPNQMFY�¤�%BOEZ�BMTP�PVUMJOFE�UIF� 
UIFPSZ�PG�WBTDVMBS�DPNQSFTTJPO�BT�B�DBVTF�PG�UIF� 
QBJO�BTTPDJBUFE�XJUI�UIF�DPOEJUJPO��5IF�BSUFSZ� 
QJOQPJOUFE�BT�UIF�TPVSDF�PG�DPNQSFTTJPO�XBT�UIF� 
BOUFSJPS�JOGFSJPS�DFSFCFMMBS�BSUFSZ��5IJT�QBUIP� 
QIZTJPMPHZ�XJMM�CF�FYQMBJOFE�JO�GVSUIFS�EFUBJM� 
1FUFS�+BOFUUB�XBT�UIF�GJSTU�OFVSPTVSHFPO�UP� 

BQQMZ�UIF�TVSHJDBM�NJDSPTDPQF�UP�USJHFNJOBM� 
OFSWF�TVSHFSZ�NBLJOH�JU�B�SFMBUJWFMZ�TBGF�PQFS� 
BUJPO�UP�QFSGPSN�ņ�"MPOH�XJUI�UIJT�BQQMJDBUJPO� 
+BOFUUB�BMTP�EFWJTFE�B�OPOEFTUSVDUJWF�UFDIOJRVF� 
UP�UIF�EFDPNQSFTTJPO�PG�UIF�USJHFNJOBM�OFSWF� 

"OBUPNZ�JOWPMWFE 
5IF�USJHFNJOBM�OFSWF�DSBOJBM�OFSWF�OVNCFS�7� 
FYJUT�GSPN�UIF�QPOT�BU�UIF�CBTF�PG�UIF�CSBJO��ЅF� 
NBJO�GVODUJPO�PG�UIJT�OFSWF�JT�UP�USBOTNJU�BOE� 
SFDFJWF�GBDJBM�TFOTBUJPOT��ЅF�USJHFNJOBM�HBOHMJ� 
PO�JT�EJWJEFE�JOUP�UISFF�NBJO�EJWJTJPOT��UIF�PQI� 
UIBMNJD�UIF�NBYJMMBSZ�BOE�UIF�NBOEJCVMBS��ЅF� 
PQIUIBMNJD�PS�7ō�CSBODI�DPOUSPMT�TFOTBUJPO�JO�UIF� 
FZFT�VQQFS�FZFMJET�BOE�GPSFIFBE��ЅF�7Ŏ�CSBODI� 
PS�NBYJMMBSZ�BDUT�VQPO�UIF�DIFFLT�MPXFS�FZFMJET� 
OPTUSJMT�VQQFS�MJQ�BOE�HVNT��"MPOH�XJUI�BDUJOH� 
VQPO�UIF�KBX�MPXFS�MJQT�BOE�HVNT�UIF�NBOEJCV� 
MBS�PS�7ŏ�CSBODI�BMTP�DPOUSPMT�TPNF�PG�UIF�DIFXJOH� 
NVTDMFT�	FH�UIF�NBTTFUFST�BOE�CVDDJOBUPST
� 

1BUIPQIZTJPMPHZ 
"MUIPVHI�UIF�QSJNBSZ�NFDIBOJTN�PG�5/�JT� 
OPU�LOPXO�BU�UIF�QSFTFOU�UJNF�EPDUPST�IBWF� 
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PS�DFSFCFMMBS ɭɫ�ɫ� 

OGFSJPS�DFSFCFMMBS�BSUFSZ ɯ�ɬ� 

1PTUFSJPS�JOGFS PS�DFSFCFMMBS�BSUFSZ ɦ�ɭ� 

7FSUFCSB �BSUFSZ ɧ�ɬ� 

#BT BS�BSUFSZ ɦ�ɭ� 

-BCZS OUIJOF�BSUFSZ ɦ�ɨ� 

6OOBNFE�TNBMM�BSUFSZ ɧɫ�ɪ� 

5"#-&��� 4PVSDFT�PG�5/�$PNQSFTTJPO 
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PCTFSWFE�UIBU�BO�BCOPSNBMJUZ�PG�UIF�SPPU�FOUSZ� 
[POF�JOUP�UIF�QPOT�JT�POF�TPVSDF���7BTDVMBS�DSPTT� 
DPNQSFTTJPO�PG�UIF�OFSWF�JT�UIF�NPTU�DPNNPO� 
TPVSDF�PG�UIF�OFVSBMHJB��"T�B�QFSTPO�BHFT�FMPO� 
HBUJPO�PG�UIF�WFTTFMT�JT�PCTFSWFE��5IJT�FMPOHB� 
UJPO�DBVTFT�UIF�WFTTFM�UP�BEIFSF�UP�UIF�USJHFNJ� 
OBM�OFSWF��ЅF�QVMTBUJPO�PG�UIF�WFTTFM�BMPOH�XJUI� 
UIF�NFDIBOJDBM�iSVCCJOHw�PG�UIF�OFSWF�DBVTFT� 
EFNZFMJOBUJPO�PG�UIF�BYPOT�HJWJOH�UIF�OFSWF�B� 
iSBXw�TQPU�UIBU�NBLFT�JU�TVTDFQUJCMF�UP�JODSFBTFE� 
QBJO�TFOTBUJPO� 
*O�ͥͭͭͪ�+BOFUUB�QJMPUFE�B�TUVEZ�PG�ͥͦͤͨ� 

QBUJFOUT�UIBU�XFSF�USFBUFE�XJUI�NJDSPWBTDV� 
MBS�EFDPNQSFTTJPO�PG�UIF�USJHFNJOBM�OFSWF�Ň�)F� 
PCTFSWFE�UIBU�UIF�TVQFSJPS�DFSFCFMMBS�BSUFSZ�XBT� 
UIF�TPVSDF�PG�DPNQSFTTJPO�JO�ͫͩ�ͩ��PG�QBUJFOUT� 
	5BCMF�ͥ
��*OUFSFTUJOHMZ�B�TNBMM�VOOBNFE�BSUFSZ� 
NPTU�MJLFMZ�B�WBTDVMBS�BOPNBMZ�XBT�UIF�TPVSDF�PG� 
DPNQSFTTJPO�PG�ͥ ͩ�ͨ��PG�UIF�QBUJFOUT�Ň 

$MJOJDBM�QSFTFOUBUJPO 
ЅF�NPTU�DPNNPO�DPNQMBJOU�PG�UIF�5/�QBUJFOU�JT� 
B�TVEEFO�POTFU�PG�MBODJOBUJOH�QBJO�UIBU�JT�TFWFSF�� 
ЅFTF�FMFDUSJD�TIPDL�MJLF�QBJO�TVSHFT�BSF�CSJFG�JO� 
EVSBUJPO�	UJDT
��4PNF�PG�UIF�USJHHFST�PCTFSWFE�JO� 
UIF�QBUJFOU�BSF�CVU�BSF�OPU�MJNJUFE�UP�MJHIU�NPW� 
JOH�UIF�GBDF�XIJMF�UBMLJOH�FBUJOH�BOE�PS�CSVTI� 
JOH�UIF�UFFUI� 
"MPOH�XJUI�UIF�QBJO�BTTPDJBUFE�XJUI�USJHFN� 

JOBM�OFVSBMHJB�UIF�QBUJFOU�NBZ�IBWF�B�NJME�TFO� 
TPSZ�MPTT�JO�UIF�EJTUSJCVUJPO�PG�UIF�USJHFNJOBM� 
OFSWF��*O�7ō�OFVSBMHJB�UIF�QBUJFOU�NBZ�IBWF�B� 
EFDSFBTFE�DPSOFBM�SFnFY��*OUFSFTUJOHMZ�USJHFNJ� 
OBM�OFVSBMHJB�BĊFDUT�NPTUMZ�NJEEMF�BHF�PS�PMEFS� 
XPNFO�EVF�UP�UIFJS�TNBMMFS�QPTUFSJPS�GPTTBF�� 
ЅBU�DPVQMFE�XJUI�UIF�WBTDVMBS�FMPOHBUJPO�TFD� 
POEBSZ�UP�BHJOH�JODSFBTFT�UIFJS�SJTL� 
%FDSFBTFE�FTUSPHFO�QSPEVDUJPO�IBT�CFFO� 

BTTPDJBUFE�XJUI�USJHFNJOBM�OFVSBMHJB�JO�TFWFSBM� 
QBUJFOUT� 

.FEJDBM�USFBUNFOU 
ЅF�mSTU�MJOF�PG�USFBUNFOU�GPS�UIF�5/�QBUJFOU�JT� 
UIF�BENJOJTUSBUJPO�PG�PSBM�NFEJDBUJPOT�©�5IF� 
QSJNBSZ�ESVH�PG�DIPJDF�JT�DBSCBNB[FQJOF��5SB� 
EJUJPOBMMZ�BO�BOUJDPOWVMTBOU�UIF�ESVH�IBT�QSPW� 
FO�JUTFMG�BT�BO�FGGFDUJWF�NFBOT�PG�ESVH�USFBU� 
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NFOU��.PTU�SFDFOUMZ�PYDBSCB[FQJOF�IBT�CFFO� 
VTFE�XJUIPVU�UIF�TJEF�FĊFDUT�PG�DBSCBNB[FQJOF� 
	FH�ESPXTJOFTT�TZODPQBM�FQJTPEFT�BOE�HBJU�BUBY� 
JB
��0UIFS�ESVHT�MJLF�CBDMPGFO�BOE�HBCBQFOUJO� 
IBWF�BMTP�CFFO�VTFE�JO�UIF�USFBUNFOU�PG�USJHFNJ� 
OBM�OFVSBMHJB�CVU�XJUI�MJNJUFE�SFTVMUT� 

4VSHJDBM�USFBUNFOU 
'PS�5/�QBUJFOUT�XIP�EP�OPU�SFTQPOE�UP�OPOJOWB� 
TJWF�UIFSBQZ�TVSHFSZ�JT�UIF�OFYU�DPVSTF�PG�USFBU� 
NFOU��ЅFSF�BSF�UXP�DBUFHPSJFT�PG�TVSHJDBM�USFBU� 
NFOU�GPS�UIFTF�QBUJFOUT��BCMBUJWF�BOE�OPOBCMB� 
UJWF�TVSHFSJFT��5IF�OPOBCMBUJWF�NJDSPWBTDVMBS� 
EFDPNQSFTTJPO�USFBUNFOU�XJMM�CF�EJTDVTTFE�mSTU� 
ЅF�QBUJFOU�JT�BENJOJTUFSFE�HFOFSBM�BOFTUIF� 

TJB�BOE�JOUVCBUFE�XJUI�BO�FOEPUSBDIFBM�UVCF��"� 
UISFF�PS�GPVS�QPJOU�IFBE�mYBUJPO�EFWJDF�	.BZ� 
mFME�4VHJUB
�JT�BUUBDIFE�UP�UIF�QBUJFOU�T�TLVMM��ЅF� 
QBUJFOU�JT�UIFO�SPUBUFE�JOUP�B�UISFF�RVBSUFS�MBUFS� 
BM�QPTJUJPO�PO�UIF�PQFSBUJOH�UBCMF�TP�UIBU�HSBWJUZ� 
BJET�JO�UIF�SFUSBDUJPO�PG�UIF�DFSFCFMMVN�FOSPVUF� 
UP�UIF�QPOT��.BOOJUPM�BOE�-BTJY�BSF�BENJOJT� 
UFSFE�UP�IFMQ�EFDSFBTF�CSBJO�CVML�UIVT�FMJNJOBU� 
JOH�FYDFTTJWF�SFUSBDUJPO�PG�UIF�DFSFCFMMVN��$PS� 
UJDPTUFSPJET�BMPOH�XJUI�QSPQIZMBDUJD�BOUJCJPU� 
JDT�BSF�BMTP�BENJOJTUFSFE�UP�UIF�QBUJFOU�QSJPS�UP� 
UIF�JODJTJPO��ЅF�TVSHFPO�JT�TFBUFE�BU�UIF�QBUJFOU�T� 
CBDL�XJUI�UIF�TVSHJDBM�NJDSPTDPQF�EJSFDUMZ�BDSPTT� 
GSPN�UIF�TVSHFPO�	'JHVSF�ͥ 
� 
"�TUBOEBSE�DSBOJPUPNZ�TFU�VQ�JT�BMM�UIBU�JT� 

OFFEFE�GPS�UIJT�TVSHFSZ�	'JHVSF�ͦ
��"�WBSJFUZ� 
PG�NJDSPTDJTTPST�GPSDFQT�BOE�3IPUPO�EJTTFD� 
UPST�XJMM�GBDJMJUBUF�UIF�EFDPNQSFTTJPO�QPSUJPO�PG� 
UIF�QSPDFEVSF��'JCSJO�HMVF�	5JTTFBM�)FNBTFBM¥
� 
TIPVME�CF�NJYFE�BOE�SFBEZ�QSJPS�UP�UIF�DMPTVSF� 
PG�UIF�JODJTJPO� 
"ЂFS�UIF�TVSHJDBM�TJUF�JT�QSFQQFE�BOE�ESBQFE� 

JO�UIF�VTVBM�TUFSJMF�GBTIJPO�UIF�JODJTJPO�TJUF�DBO� 
CF�JOGJMUSBUFE�XJUI�MJEPDBJOF�XJUI�FQJOFQISJOF� 
ͥ�ͦͤͤͤͤͤ�UP�QSPNPUF�IFNPTUBTJT��"�MB[Z�T�JODJ� 
TJPO�JT�NBEF�UXP�mOHFSCSFBEUIT�CFIJOE�UIF�IBJS� 
MJOF�XJUI�UIF�DFOUSBM�UIJSE�PG�UIF�JODJTJPO�EJSFDU� 
MZ�CFIJOE�UIF�NBTUPJE�QSPDFTT��ЅF�JODJTJPO�JT�DBS� 
SJFE�GVSUIFS�EPXO�UP�UIF�CPOF�XJUI�UIF�NPOPQP� 
MBS�FMFDUSPTVSHJDBM�VOJU��"�TFMG�SFUBJOJOH�SFUSBDUPS� 
JT�QMBDFE�JOUP�UIF�XPVOE�XIJMF�DSFBUJOH�B�ͧ �DN�CZ� 
ͧ�DN�FYQPTVSF�WJB�TVC�QFSJPTUFBM�EJTTFDUJPO� 

"�ͫ�NN�SPVOE�BDPSO�PS�ͥͨ�NN�DSBOJPUPNF� 
JT�VTFE�UP�GBTIJPO�B�DSBOJFDUPNZ�JOUP�UIF�QPTUFSJ� 
PS�GPTTB��ЅF�JOOFS�UBCMF�PG�UIF�TLVMM�JT�SPOHFVSFE� 
BXBZ�VTJOH�B�#FZFS�-FNQFSU�-FLTFMM�PS�B�,FS� 
SJTPO�SPOHFVS��ЅF�CPSEFST�PG�UIF�CPOF�SFNPWBM� 
BSF�EFUFSNJOFE�CZ�UIF�JOGFSJPS�NBSHJO�PG�UIF�MBU� 
FSBM�TJOVT�BOE�UIF�NFEJBM�NBSHJO�PG�UIF�TJHNPJE� 
TJOVT��"OZ�CMFFEJOH�JT�DPOUSPMMFE�CZ�BQQMJDBUJPO� 
PG�CPOF�XBY��*G�UIF�TJOVTFT�BSF�EBNBHFE�EVSJOH� 
FYQPTVSF�BUUFOUJPO�UP�UIF�SFQBJS�BOE�SFDPOTUSVD� 
UJPO�PG�UIFTF�TJOVTFT�NVTU�CF�VOEFSUBLFO�CFGPSF� 
QSPDFFEJOH�XJUI�NJDSPWBTDVMBS�EFDPNQSFTTJPO� 
0ODF�B�TVċDJFOU�DSBOJFDUPNZ�IBT�CFFO�QFS� 

GPSNFE�UIF�TVSHJDBM�NJDSPTDPQF�JT�ESBQFE�BOE� 
CSPVHIU�JOUP�QMBDF��"OZ�WFTTFMT�PO�UIF�EVSBM� 

TVSGBDF�BSF�DPBHVMBUFE�XJUI�UIF�CJQPMBS�VOJU� 
QSJPS�UP�UIF�PQFOJOH�PG�UIF�EVSB��"�EVSPUPNZ� 
JT�QFSGPSNFE�VTJOH�B�мͥͥ�CMBEF��5IF�EVSPUPNZ� 
JT�FYUFOEFE�JO�B�DSVDJBUF�GBTIJPO�VTJOH�.FU[FO� 
CBVN�PS�+POFT�TDJTTPST��ЅF�FEHFT�PG�UIF�EVSB�BSF� 
UBDLFE�VQ�VTJOH�ͨ�ͤ�TJML�PS�CSBJEFE�OZMPO�BOE� 
B�5'�OFFEMF�PS�UBHHFE�XJUI�NPTRVJUP�DMBNQT� 
FYQPTJOH�UIF�DFSFCFMMBS�IFNJTQIFSF� 
"�TFMG�SFUBJOJOH�CSBJO�SFUSBDUPS�	-FZMB�.BZ� 

GJFME�4VHJUB
�JT�BUUBDIFE�UP�UIF�IFBE�IPMEFS�PS� 
PQFSBUJOH�UBCMF��"�WBSJFUZ�PG�SFUSBDUPS�CMBEFT� 
TIPVME�CF�BWBJMBCMF�UP�UIF�TVSHFPO�BMPOH�XJUI� 
WBSJPVT�TJ[FT�PG�OPOBEIFSFOU�HBV[F�	"EBQUJD�
�� 
5IF�SBUJPOBMF�GPS�UIF�HBV[F�JT�UIBU�JU�JT�QMBDFE� 
VOEFS�UIF�SFUSBDUPS�CMBEFT�UP�EJTQFSTF�UIF�GPSDF� 

'*(63&�ɧ 

1BUJFOU� 

QPTJUJPOFE�GPS� 

NJDSPWBTDVMBS� 

EFDPNQSFTTJPO� 
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PG�UIF�CMBEFT�POUP�UIF�HBV[F�JOTUFBE�PG�PO�UIF� 
TVSGBDF�PG�UIF�CSBJO��ЅF�DFSFCFMMVN�JT�SFUSBDU� 
FE�JOGFSJPSMZ�BOE�NFEJBMMZ�FYQPTJOH�UIF�CSJEH� 
JOH�TVQFSJPS�QFUSPTBM�WFJO��ЅJT�WFJO�DBO�CF�TBD� 
SJGJDFE�XJUI�UIF�CJQPMBS�VOJU�BOE�EJWJEFE�XJUI� 
NJDSPTDJTTPST�XJUIPVU�BOZ�TJEF�FGGFDUT�UP�UIF� 
QBUJFOU� 
$FSFCSPTQJOBM�G MVJE�JT�FWBDVBUFE�GSPN�UIF� 

TVCBSBDIOPJE�TQBDF�VTJOH�HFOUMF�TVDUJPO�GBDJM� 
JUBUJOH�UIF�CSBJO�SFUSBDUJPO�BOE�FYQPTVSF��"OZ� 
BSBDIOPJE�mCFST�BSF�EJWJEFE�CZ�TIBSQ�EJTTFDUJPO� 
VTJOH�BO�BSBDIOPJE�LOJGF�BOE�NJDSPTDJTTPST��ЅF� 
SFUSBDUPST�BSF�GVSUIFS�BEWBODFE�PO�UPQ�PG�UIF� 
DFSFCFMMVN�FYQPTJOH�UIF�MBUFSBM�QPSUJPOT�PG�UIF� 
USJHFNJOBM�BOE�PDDVMPNPUPS�OFSWFT�	'JHVSF�ͧ
�� 

'*(63&�ɨ 

4UBOEBSE� 

DSBOJPUPNZ� 

TFUVQ� 

'VSUIFS�SFUSBDUJPO�FYQPTFT�UIF�SPPU�FOUSZ�[POF� 
BMPOH�XJUI�TIBSQ�BOE�CMVOU�EJTTFDUJPO� 
'JOBM�WFTTFM�BOE�OFSWF�FYQPTVSF�BSF�BDIJFWFE� 

VTJOH�TIBSQ�EJTTFDUJPO��ЅF�PĊFOEJOH�WFTTFMT�BSF� 
JEFOUJmFE�BOE�UFBTFE�BXBZ�JOUP�B�IPSJ[POUBM�QPTJ� 
UJPO��ЅJT�DBO�CF�BDDPNQMJTIFE�VTJOH�B�WBSJFUZ�PG� 
NJDSPEJTTFDUPST�NJDSPTDJTTPST�BOE�NJDSPGPS� 
DFQT��&YUSFNF�DBSF�NVTU�CF�UBLFO�OPU�UP�NBOJQ� 
VMBUF�UIF�WFTTFMT�UPP�NVDI�DBVTJOH�WBTPTQBTN�� 
"MUFSOBUJWFMZ�(FMGPBN¥�TPBLFE�JO�QBQBWFSJOF� 
DBO�IFMQ�QSFWFOU�UIJT�GSPN�PDDVSSJOH� 
0ODF�UIF�OFS WF�IBT�CFFO�TBUJTGBDUPSJ MZ� 

EFDPNQSFTTFE�B�TNBMM�JOEFOUBUJPO�DBO�PDDB� 
TJPOBMMZ�CF�TFFO�XIFSF�UIF�WFTTFM�IBT�CFFO�mYFE� 
UP�UIF�OFSWF�	'JHVSF�ͨ
��"�TNBMM�QJFDF�PG�XBE� 

EFE�VQ�5FnPO¥�QMFEHFU�JT�QMBDFE�XIFSF�UIF�WFT� 
TFM�PODF�SFTJEFE�QSPWJEJOH�B�QIZTJDBM�QBEEJOH� 
CFUXFFO�UIF�BSUFSZ�BOE�OFSWF��ЅF�QBEEJOH�JT� 
BMTP�QMBDFE�BU�UIF�SPPU�FOUSZ�[POF�UP�QSFWFOU�EJT� 
MPEHJOH�BT�JU�JT�XSBQQFE�BSPVOE�UIF�OFSWF�	'JH� 
VSF�ͩ
��'JCSJO�HMVF�DBO�CF�BQQMJFE�UP�UIF�OFSWF� 
BOE�QBEEJOH�UP�DPBU�BOE�IFMQ�LFFQ�UIF�QBEEJOH� 
JO�QMBDF�CVU�JU�JT�OPU�NBOEBUPSZ��"�7BMTBMWB� 
NBOFVWFS�JT�QFSGPSNFE�CZ�BOFTUIFTJB�UP�FOTVSF� 
UIBU�UIF�QBEEJOH�JT�OPU�HPJOH�UP�NJHSBUF�VQPO� 
JODSFBTFE�JOUSBDSBOJBM�QSFTTVSF� 
ЅF�CSBJO�SFUSBDUPST�BSF�DBSFGVMMZ�SFNPWFE� 

BOE�UIF�XPVOE�JT�DPQJPVTMZ�JSSJHBUFE�XJUI�TBMJOF� 
DPOUBJOJOH�B�CBDJUSBDJO�BOUJCJPUJD��5IF�SFUFO� 
UJPO�TVUVSFT�BSF�SFNPWFE�GSPN�UIF�EVSB�FEHFT�� 
ЅF�EVSB�JT�BQQSPYJNBUFE�JO�B�XBUFSUJHIU�GBTI� 
JPO�VTJOH�B�SVOOJOH�MPDLJOH�TVUVSF�PG�ͨ�ͤ�TJML� 
PS�CSBJEFE�OZMPO�BOE�B�5'�OFFEMF��'JCSJO�HMVF�JT� 
UIFO�TQSBZFE�POUP�UIF�EVSB�TVSGBDF�UIVT�EFDSFBT� 
JOH�UIF�DIBODF�GPS�B�DFSFCSPTQJOBM�G MVJE�MFBL�� 
"�DSBOJPQMBTUZ�XJUI�NFUIZM�NFUIBDSZMBUF�PS� 
IZESPYZBQBUJUF�NBZ�CF�QFSGPSNFE�BU�UIJT�QPJOU� 
CVU�JU�JT�OPU�OFDFTTBSZ��5IF�XPVOE�SFUSBDUPST� 
BSF�SFNPWFE�mOBM�IFNPTUBTJT�JT�BDIJFWFE�BOE� 
UIF�XPVOE�JT�JSSJHBUFE�BHBJO�XJUI�UIF�BOUJCJPU� 
JD�TBMJOF��ЅF�GBTDJB�JT�BQQSPYJNBUFE�VTJOH�B�$5� 
ͥ�OFFEMF�BOE�ͤ �7JDSZM¥�JO�BO�JOUFSSVQUFE�GBTIJPO�� 
ЅF�TVCDVUBOFPVT�UJTTVF�JT�BQQSPYJNBUFE�VTJOH� 
BO�9�ͥ�OFFEMF�BOE�ͧ�ͤ�7JDSZM¥�BOE�UIF�TLJO�DBO� 
FJUIFS�CF�TUBQMFE�PS�DMPTFE�XJUI�B�ͩ�ͤ�QMBJO�HVU�� 
"�TUFSJMF�ESFTTJOH�JT�BQQMJFE�BOE�UIF�QBUJFOU�JT� 
USBOTGFSSFE�UP�UIF�TUSFUDIFS�BOE�FYUVCBUFE� 

$PNQMJDBUJPOT 
.JDSPWBTDVMBS�EFDPNQSFTTJPO�TVSHFSZ�DBSSJFT� 
UIF�TBNF�DPNQMJDBUJPOT�BT�BOZ�PUIFS�OFVSPTVS� 
HJDBM�QSPDFEVSF�XJUI�UIF�BEEJUJPO�PG�CSBJO�TUFN� 
JOGBSDU�IZESPDFQIBMVT�GBDJBM�QBSFTJT�IFBSJOH� 
MPTT�BOE�CBDUFSJBM�NFOJOHJUJT�Ň�$BSFGVM�BUUFO� 
UJPO�UP�EFUBJM�BOE�QSFPQFSBUJWF�QMBOOJOH�DBO�IFMQ� 
FMJNJOBUF�UIFTF�DPNQMJDBUJPOT� 

"CMBUJWF�QSPDFEVSFT 
"MPOH�XJUI�UIF�NJDSPWBTDVMBS�EFDPNQSFTTJPO� 
PUIFS�TVSHJDBM�PQUJPOT�BSF�BWBJMBCMF�UP�UIF�5/� 
QBUJFOU��ЅFTF�HSPVQT�PG�QSPDFEVSFT�BSF�BJNFE�BU� 
EFTUSPZJOH�UIF�USJHFNJOBM�HBOHMJPO�SBUIFS�UIBO� 
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EFDPNQSFTTJOH�JU��"MUIPVHI� '*(63&�ɩ 
UIFTF�QSPDFEVSFT�DBSSZ�UIF� 
EFDSFBTFE�SJTLT�BTTPDJBUFE� &YQPTVSF�PG�UIF� 
XJUI�DPOWFOUJPOBM�TVSHFSZ� 
UIFZ�BSF�UZQJDBMMZ�PVUQBUJFOU� USJHFNJOBM�BOE� 
QSPDFEVSFT�BOE�UFOE�UP�IBWF� 
B�MFTT�UIBO�PQUJNBM�SFTVMU� PDDVMPNPUPS� 
ЅF�mSTU�PG�UIFTF�BCMBUJWF� 

QSPDFEVSFT�JT�B�QFSDVUBOF� OFSWFT� 
PVT�SIJ[PUPNZ�CZ�JOKFDUJPO� 
PG�HMZDFSPM��5IJT�QSPDFEVSF� 
XIJDI�JT�QFSGPSNFE�VOEFS� 
MPDBM�BOFTUIFTJB�JOWPMWFT� 
B�ͦͤ�HBVHF�TQJOBM�OFFEMF� 
JOTFSUFE�VOEFS�G MVPSPTDPQ� 
JD�DPOUSPM�JOUP�UIF�GPSBNFO� 
PWBMF�WJB�UIF�NPVUI��"ЂFS�B� '*(63&�ɪ 
TBUJTGBDUPSZ�QPTJUJPO�PG�UIF� 
OFFEMF�JT�BDIJFWFE�HMZDFSPM� "GUFS� 
JT�JOKFDUFE�BSPVOE�UIF�(BTTF� 
SJPO�HBOHMJPO��"T�TUBUFE�UIJT� EFDPNQSFTTJPO� 
JT�MFTT�JOWBTJWF�UIBO�B�EFDPN� 
QSFTTJPO�QSPDFEVSF�CVU�POMZ� BO�JOEFOUBUJPO� 
QSPWJEFT�UFNQPSBSZ�SFMJFG�PG� 
TZNQUPNT� JO�UIF�OFSWF�JT� 
5IF�OFYU�BCMBUJWF�QSPDF� 

EVSF�QFSGPSNFE�JOWPMWFT�UIF� TUJMM�WJTJCMF� 
TBNF�BQQSPBDI�CVU�JU�JT�QFS� 
GPSNFE�VOEFS�HFOFSBM�BOFT� 
UIFTJB�XJUI�B�MBSHFS�HBVHF� 
OFFEMF��"�CBMMPPO�JT�JOUSP� 
EVDFE�BOE�JOG MBUFE�OFYU�UP� 
UIF�HBOHMJPO�DBVTJOH�B�DPN� '*(63&�ɫ 
QSFTTJPO�JOKVSZ�UP�UIF�OFSWF� 
SPPU��ЅJT�BCMBUJWF�QSPDFEVSF� 1BEEJOH�BU� 
JT�MPOHFS�MBTUJOH�UIBO�B�HMZD� 
FSPM�JOKFDUJPO�CVU�JU�DBSSJFT�B� UIF�SPPU�FOUSZ� 
SJTL�PG�MPTT�PG�DPSOFBM�TFOTB� 
UJPO�BOE�EFDSFBTFE�BDUJPO�JO� [POF�QSFWFOUT� 
UIF�DIFXJOH�NVTDMFT� 
3BEJP�GSFRVFODZ�SIJ[PUP� EJTMPEHJOH� 

NJFT�IBWF�CFDPNF�UIF�NPTU� 
DPNNPO�BCMBU JWF�QSPDF� 
EVSFT�JO�UIF�USFBUNFOU�PG�USJ� 
HFNJOBM�OFVSBMHJB��"O�FMFD� 
USPEF�JT�JOTFSUFE�JO�UIF�(BT� 
TFSJPO�WJB�UIF�TBNF�SPVUF�BT� 
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UIF�UXP�QSFWJPVTMZ�QSPDFEVSFT�BOE�B�MFTJPO�JT� 
CVSOFE�JOUP�UIF�OFSWF�DBVTJOH�UIF�DFTTBUJPO�PG� 
QBJO��ЅJT�QSPDFEVSF�XIJDI�JT�QFSGPSNFE�VOEFS� 
MPDBM�BOFTUIFTJB�XJUI�TFEBUJPO�QSPWJEFT�UIF�CFTU� 
MPOH�UFSN�SFTVMUT�PG�UIF�BCMBUJWF�QSPDFEVSFT�CVU� 
TPNF�GBDJBM�QBSBTUIFJTB�IBT�CFFO�OPUFE� 
ЅF�MBUFTU�OPOJOWBTJWF�USFBUNFOU�BWBJMBCMF�UP� 

5/�QBUJFOUT�JT�LOJGFMFTT�TVSHFSZ��#Z�VUJMJ[JOH�TQF� 
DJmDBMMZ�GPDVTFE�CFBNT�PG�SBEJBUJPO�UIF�OFVSP� 
TVSHFPO�JT�BCMF�UP�DSFBUF�B�MFTJPO�BU�UIF�SPPU�FOUSZ� 
[POF�PG�UIF�USJHFNJOBM�OFSWF�UIVT�DFBTJOH�UIF� 
QBJO�JNQVMTFT��5IF�UXP�TZTUFNT�DPNNFSDJBMMZ� 
BWBJMBCMF�PO�UIF�NBSLFU�GPS�UIJT�UZQF�PG�QSPDF� 
EVSF�BSF�UIF�HBNNB�QSPCF�BOE�$ZCFS,OJGF¥� 
'JOBMMZ�TVSHFPOT�IBWF�EFWFMPQFE�B�NJOJNBM� 

MZ�JOWBTJWF�USFBUNFOU�GPS�NJDSPWBTDVMBS�EFDPN� 
QSFTTJPO��#Z�JOUSPEVDJOH�BO�FOEPTDPQF�UP�UIF� 
DFSFCFMMPQPOUJOF�BOHMF�WJB�B�EJNF�TJ[FE�DSBOJ� 
PUPNZ�JO�UIF�QPTUFSJPS�GPTTB�UIF�TBNF�QSPDF� 
EVSF�JT�QFSGPSNFE�BT�DPOWFOUJPOBM�NJDSPWBTDV� 
MBS�EFDPNQSFTTJPO�CVU�XJUIPVU�UIF�CSBJO�SFUSBD� 
UJPO�BOE�XJUI�UIF�FOIBODFE�WJTVBMJ[BUJPO�MJHIU� 
JOH�BOE�NBHOJmDBUJPO�PG�BO�FOEPTDPQF��ЅFTF� 
QBUJFOUT�BSF�VTVBMMZ�EJTDIBSHFE�XJUIJO�ͦͨ�UP�ͨͬ� 
IPVST�PG�TVSHFSZ�Ň 

$PODMVTJPO 
5SJHFNJOBM�OFVSBMHJB�JT�BO�FYUSFNFMZ�QBJOGVM� 
DPOEJUJPO�UIBU�IBT�DBVTFE�TPNF�QBUJFOUT�UP�HP� 
BT�GBS�BT�UP�DPNNJU�TVJDJEF�UP�BMMFWJBUF�UIF�QBJO�� 
5/�QBUJFOUT�PGUFO�MJWF�GPS�ZFBST�XJUI�UIF�QBJO� 
CFGPSF�EJBHOPTJT��5IF�EJTPSEFS�JT�DPNNPO� 
MZ�NJTEJBHOPTFE�CZ�EPDUPST�BT�PSBM�JO�FUJPMPHZ�� 
ЅFTF�QBUJFOUT�BSF�UIFO�SFGFSSFE�UP�UIF�EFOUJTU�PS� 
PSBM�TVSHFPO�XIP�QSPWJEFT�UIF�QBUJFOU�XJUI�MJU� 
UMF�UP�OP�SFMJFG��8JUI�UIF�BQQSPQSJBUF�EJBHOPTJT� 
UIF�QIZTJDJBO�JT�BCMF�UP�mSTU�QSPWJEF�UIF�QBUJFOU� 
XJUI�WBSJPVT�NFBOT�PG�USFBUNFOU��5IF�MFBTU� 
JOWBTJWF�PG�UIFTF�JT�PSBM�NFEJDBUJPOT��8IFO� 
QBUJFOUT�GBJM�UP�SFTQPOE�B�NPSF�BHHSFTTJWF�USFBU� 
NFOU�NVTU�CF�FNQMPZFE��ЅF�OFYU�PQUJPO�GPS�UIF� 
QBUJFOU�JT�TVSHFSZ��ЅF�TVSHJDBM�QSPDFEVSF�UIBU� 
QSPWJEFT�UIF�NPTU�MPOH�UFSN�QBJO�SFMJFG�XJUIPVU� 
QIZTJDBMMZ�EFTUSPZJOH�UIF�OFSWF�JUTFMG�JT�NJDSP� 
WBTDVMBS�EFDPNQSFTTJPO��ЅJT�TVSHFSZ�BMUIPVHI� 
JU�DBSSJFT�JODSFBTFE�SJTLT�QSPNJTFT�UIF�TVSHJDBM� 
QBUJFOU�XJUI�B�CFUUFS�RVBMJUZ�PG�MJGF�GSPN�UIJT� 

QBJOGVM�BOE�NPSCJE�DPOEJUJPO��.JDSPWBTDVMBS� 
EFDPNQSFTTJPO�PĊFST�UIF�CFTU�DIBODF�PG�MPOH� 
UFSN�SFMJFG�BOE�JNQSPWFE�RVBMJUZ�PG�MJGF�PG�BOZ� 
PG�UIF�BWBJMBCMF�TVSHJDBM�QSPDFEVSFT�BOE�EPFT� 
TP�CZ�QSPWJEJOH�QBJO�SFMJFG�XJUIPVU�QSPEVDJOH� 
OVNCOFTT�BT�JT�OFDFTTBSZ�XJUI�UIF�EFTUSVDUJWF� 
BCMBUJWF�QSPDFEVSFT� 

"CPVU�UIF�BVUIPS 
+FGGSFZ�+�$PSUFTF�IBT�CFFO�B�DFSUJGJFE�TVSHJDBM� 
UFDIOPMPHJTU�JO�.JDIJHBO�GPS�FJHIU�ZFBST��)F�JT� 
FNQMPZFE�BU�.PVOU�$MFNFOT�(FOFSBM�)PTQJUBM� 
BOE�8JMMJBN�#FBVNPOU�)PTQJUBM�5SPZ��$PSUFTF� 
BO�BEKVODU�JOTUSVDUPS�GPS�UIF�4VSHJDBM�5FDIOPM� 
PHZ�1SPHSBN�BU�#BLFS�$PMMFHF�PG�$MJOUPO�5PXO� 
TIJQ�JT�BMTP�B�GVMM�UJNF�TUVEFOU�BU�#BLFS�$PM� 
MFHF�XIFSF�IF�JT�BUUBJOJOH�B�CBDIFMPS�T�EFHSFF� 
JO�IFBMUI�TFSWJDF�BENJOJTUSBUJPO��)F�QMBOT�UP� 
CFDPNF�B�QIZTJDJBOT�BTTJTUBOU�TQFDJBMJ[JOH�JO� 
OFVSPMPHJDBM�TVSHFSZ� 

"DLOPXMFEHNFOUT 
*�EFEJDBUF�UIJT�QBQFS�UP�UIF�NFNPSZ�PG�NZ�HSBOE� 
NPUIFS�:PMBOEB�.�.D(VJSF�XIP�TVĊFSFE�GSPN� 
USJHFNJOBM�OFVSBMHJB��*�BMTP�XJTI�UP�UIBOL�+FO� 
OJGFS�/�1SJHH�ĕĠ�BOE�+PIO�-�;JOLFM�Ğĕ�ġęĕ� 
ėĒĔĤ�GPS�UIFJS�DPOUJOVFE�TVQQPSU� 

3FGFSFODFT 
ͥ��	"MMFO�+S�.#�BOE�.JMMFS�3)��&TTFOUJBMT�PG� 
/FVSPTVSHFSZ��"�(VJEF�UP�$MJOJDBM�1SBDUJDF�� 
/FX�:PSL��.D(SBX�)JMM�*OD��ͥ ͭͭͩ�ͨͬͨ�ͨͬͬ� 

ͦ�� %BOEZ�8&��$PODFSOJOH�UIF�$BVTF�PG�5SJ� 
HFNJOBM�/FVSBMHJB��"N�+�4VSH�ͥͭͧͨ�ͦͨ�ͨͨͫ� 
ͨͩͩ� 

ͧ�� %SVH�USFBUNFOU�PG�USJHFNJOBM�OFVSBMHJB��XXX� 
UIF�TVQQPSU�PSH�	BDDFTTFE�ɮ�ɧɮ�ɦɪ
 

ͨ�� +BOFUUB�1+��5SFBUNFOU�PG�USJHFNJOBM�OFVSBMHJB� 
CZ�NJDSP�PQFSBUJWF�EFDPNQSFTTJPO��*O��:PV� 
NBO�T�/FVSPMPHJDBM�4VSHFSZ�ͧE�FE��1IJMBEFM� 
QIJB��4BVOEFST��ͥ ͭͬͬ�ͧͭͦͬ�ͧͭͨͦ� 

ͩ�� 1FTTBOIB�5BWBSFT�.��5SJHFNJOBM�/FVSBM� 
HJB�.JDSPWBTDVMBS�%FDPNQSFTTJPO��.FETUV� 
EFOUT��.FEDFOUFS�4PMVUJPOT�PG�#SB[JM��XXX� 
NFETUVEFOUT�DPN�CS�OFVSPD�OFVSPDɬ�IUN�	BDDFTTFE�ɮ�ɧɮ�ɦɪ
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