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5IFǰ PCKFDUJWFǰ PGǰ UIJTǰ SFTFBSDIǰ JTǰ UPǰ FYBNJOFǰ UIFǰ FGGFDUTǰ PGǰ EJTDSFQBODZǰ JOǰ

DVMUVSFǰ BNPOHǰ 5IBJMBOEǰ GPSFJHOǰ XPSLFSTĴǰ OBUJPOBMǰ DVMUVSFTǰ UPHFUIFSǰ XJUIǰ UIFǰ
NFEJBUJOHǰ SPMFTǰ POǰ NPUJWBUPSTǰ UIBUǰ JOGMVFODFǰ UIFJSǰ QFSDFJWFEǰ QFSGPSNBODFǰ JOǰ
#BOHLPL�ǰ5IJTǰSFTFBSDIǰJTǰCBTFEǰQSJNBSJMZǰPOǰBǰRVBOUJUBUJWFǰBQQSPBDIǰUISPVHIǰVTJOHǰBǰ
RVFTUJPOOBJSFǰTVSWFZǰUPǰDPMMFDUǰEBUBǰGSPNǰGPSFJHOǰXPSLFSTǰXPSLJOHǰ JOǰ#BOHLPL�ǰ5IFǰ
TBNQMFǰ PGǰ UIJTǰ SFTFBSDIǰ DPNQSJTFTǰ PGǰ UIPTFǰ XIPǰ BSFǰ GSPNǰ PUIFSǰ DPVOUSJFTǰ GPSǰ
XPSLJOHǰ QVSQPTF�ǰ 5IFSFGPSF
ǰ ��� PGǰ TFUTǰ PGǰ RVFTUJPOOBJSFTǰXFSFǰ TFOEJOHǰ CBDLǰCVUǰ
POMZǰ ��� XJMMǰ CFǰ VTFEǰ GPSǰ GVSUIFSǰ BOBMZTJT� 'SPNǰ UIJTǰ SFTFBSDIǰ JUǰ XBTǰ GPVOEǰ UIBUǰ
EJTDSFQBODJFTǰ JOǰ OBUJPOBMǰ DVMUVSFǰ BSFǰ UIFǰ NBJOǰ GBDUPSǰ JOǰ OFHBUJWFMZǰ FGGFDUJOHǰ
QFSGPSNBODFǰPGǰGPSFJHOǰXPSLFSTǰ JOǰ5IBJMBOE�ǰ%JTDSFQBODJFTǰ JOǰOBUJPOBMǰDVMUVSFǰIBWFǰ
CPUIǰEJSFDUǰBOEǰJOEJSFDUǰJOGMVFODFǰPOǰQFSGPSNBODF�ǰ'PSǰUIFǰJOEJSFDUǰFGGFDUǰJTǰUIBUǰJUǰ
IBTǰNPUJWBUJPOBMǰGBDUPSTǰBTǰNFEJBUPSǰCFUXFFOǰEJTDSFQBODJFTǰJOǰOBUJPOBMǰDVMUVSFǰBOEǰ
QFSGPSNBODF
ǰTVDIǰUIBU UIFǰNPUJWBUJPOBMǰ GBDUPSTǰDBOǰFOIBODFǰQFSGPSNBODFǰPGǰ UIFǰ
GPSFJHOǰXPSLFST�
,FZXPSET�ǰ%JTDSFQBODZ /BUJPOBMǰ$VMUVSF� &YQBUSJBUF� .PUJWBUJPO� 1FSGPSNBODFǰ

*OTUJUVUFǰGPSǰ#FIBWJPSBMǰ4DJFODF
 4SJOBLIBSJOXJSPUǰ6OJWFSTJUZ�
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�� *OUSPEVDUJPO
5IBJMBOEǰJTǰBǰQPQVMBSǰMPDBUJPOǰGPSǰ'PSFJHOǰ%JSFDUǰ*OWFTUNFOUǰ	'%*
 BOEǰBMTPǰ

SBOLFEǰ��UI JOǰUIFǰ'%*ǰDPOGJEFODFǰJOEFYǰ����� 	'�8�
ǰ4XJFSD[FLǰBOEǰ+�ǰ0OJTIJ
ǰ	����

"QBSUǰGSPNǰUIBUǰUIFSFǰJTǰBOǰJODSFBTJOHǰJOǰOVNCFSǰPGǰFYQBUSJBUFTǰBOEǰGPSFJHOǰXPSLFSTǰ
UIBUǰ DBNFǰ UPǰ 5IBJMBOEǰ UPǰ DPNQMFUFǰ XPSLǰ BTTJHONFOUTǰ JOǰ XIJDIǰ JUǰ JTǰ BMTPǰ BOǰ
JNQPSUBOUǰ ESJWJOHǰ GPSDFǰ PGǰ 5IBJǰ FDPOPNZǰ BTǰ XFMM�ǰ .BOZǰNVMUJOBUJPOBMǰ DPNQBOJFTǰ
IBWFǰQMBZFEǰ Bǰ DSVDJBMǰ SPMFǰ JOǰ USBOTGPSNJOHǰ5IBJMBOEǰ UPǰCFǰ BǰQBSUǰ PGǰ UIFǰFNFSHJOHǰ
FDPOPNJFTǰ BOEǰ TUJNVMBUJOHǰ UIFǰ DPVOUSZǰ UPǰ JNQSPWFǰ BTǰ Bǰ XIPMFǰ UISPVHIǰ CFJOHǰ
BUUSBDUJWFǰEFTUJOBUJPOǰGPSǰGPSFJHOǰJOWFTUNFOU�

5IFSFGPSF
ǰUIFǰSPMFTǰPGǰNVMUJOBUJPOBMǰDPNQBOJFTǰUPHFUIFSǰXJUIǰUIFǰGPSFJHO

XPSLFSTǰ BSFǰ JODSFBTJOHMZǰ JNQPSUBOUǰ UPXBSEǰ EFWFMPQNFOUǰ PGǰ JOEVTUSJFTǰ JOǰ HBJOJOHǰ

DPNQFUJUJWFǰ BEWBOUBHFTǰ BHBJOTUǰ PUIFSǰ DPVOUSJFT� 	#�
ǰ $MFHHǰ BOEǰ 4�+�
ǰ (SBZ
ǰ ����


)PXFWFS
ǰJUǰJTǰJNQPSUBOUǰGPSǰGPSFJHOǰXPSLFSTǰUPǰVOEFSTUBOEǰPVSǰDVMUVSFǰXFMMǰJOǰPSEFSǰ

UPǰBEKVTUǰUIFNTFMWFTǰUPXBSEǰUIFǰIPTUǰCVTJOFTTǰPQFSBUJPOǰBOEǰ5IBJǰMJWJOHǰDPNNVOJUZǰ

BTǰ XFMM� *Oǰ BEEJUJPO
ǰ DVMUVSFǰ BMTPǰ JOGMVFODFTǰ FGGFDUJWFOFTTǰ BOEǰ KPCǰ QFSGPSNBODF�ǰ

	"EVM
ǰ����
 5IFSFǰJTǰBǰIJHIǰDIBODFǰUIBUǰĶFWFOǰXIFOǰQFPQMFǰEPǰXFMMǰJOǰUIFJSǰIPNFǰ

XPSLǰFOWJSPONFOU
ǰUIFZ NBZǰEPǰQPPSMZǰJOǰUIFJSǰIPTUǰBOEǰDVMUVSBMǰBEKVTUNFOUķ� 	%�
ǰ

.BUTVNPUP
ǰ ����
 *UǰXBZǰ FNQJSJDBMMZǰ GPVOEǰ UIBUǰ DVMUVSBMǰ JOUFMMJHFODFǰ JTǰ JNQPSUBOUǰ

DIBSBDUFSJTUJDTǰ GPSǰ FYQBUSJBUFTǰ UPǰ CFǰ NPSFǰ TVDDFTTGVMǰ JOǰ UIFJSǰ IPTUǰ DPVOUSZǰ

BTTJHONFOUT� 	1�
ǰ1PPOQPM
ǰ����
 5IFSFGPSF
ǰVOEFSTUBOEJOHǰUIPTFǰ GPSFJHOǰXPSLFSTǰ JTǰ

DSVDJBMǰGPSǰBOZǰPSHBOJ[BUJPOǰUPǰFYQMJDJUMZǰFYQMPJUǰBOEǰESJMM�PVUǰUIFJSǰUBMFOUǰBCJMJUZǰGPSǰ

TVDDFTTGVMǰPQFSBUJPO�



���

5IFǰPCKFDUJWFǰPGǰUIJTǰSFTFBSDIǰJTǰUPǰFYBNJOFǰUIFǰFGGFDUTǰPGǰEJTDSFQBODZǰJOǰ
DVMUVSFǰ BNPOHǰ 5IBJǰ BOEǰ GPSFJHOǰ XPSLFSTĴ OBUJPOBMǰ DVMUVSFTǰ UPHFUIFSǰ XJUIǰ UIFǰ
NFEJBUJOHǰ SPMFTǰ POǰ NPUJWBUPSTǰ UIBUǰ JOGMVFODFǰ UIFJSǰ QFSDFJWFEǰ QFSGPSNBODFǰ JOǰ
#BOHLPL�ǰ.PSFPWFS
ǰ UIJTǰ XJMMǰ QBZǰ TJHOJGJDBOUǰ BUUFOUJPOǰ UPXBSEǰ PCTFSWJOHǰ UIFǰ EJSFDUǰ
SFMBUJPOTIJQǰCFUXFFOǰ UIFǰ MFWFMǰ PGǰ EJTDSFQBODZǰ JOǰ OBUJPOBMǰ DVMUVSFTǰ BOEǰQFSDFJWFEǰ
QFSGPSNBODFǰPGǰGPSFJHOǰXPSLFSTǰJOǰ#BOHLPL�ǰ

�� 4DPQFǰPGǰUIFǰTUVEZ
5IFǰ TDPQF PGǰ UIJTǰ SFTFBSDIǰ JTǰ UPǰEJTDPWFSǰXIJDIǰ UIFǰEJTDSFQBODJFTǰPGǰ UIFǰ

DVMUVSBMǰ EJNFOTJPOTǰ UIBUǰ NBZǰ UVSOǰ EPXOǰ QFSGPSNBODFǰ PGǰ GPSFJHOǰ XPSLFSTǰ BOEǰ
PCTFSWFǰUIFǰJNQBDUǰPGǰCBTJDǰNPUJWBUJPOBMǰGBDUPSTǰUPXBSEǰQFSGPSNBODF� 5IJTǰSFTFBSDIǰ
BJNFEǰUPǰDPOEVDUǰUIF TVSWFZǰPOǰJTǰBMMǰGPSFJHOFSTǰUIBUǰDPNFǰUPǰ#BOHLPLǰGPSǰXPSLJOHǰ
QVSQPTF�ǰ5IFǰGPSFJHOǰXPSLFSTǰBSFǰBMTPǰJODMVEFǰFYQBUSJBUFTǰUIBUǰIBWFǰBTTJHONFOUTǰUPǰ
XPSL JOǰNVMUJOBUJPOBMǰDPNQBOJFTǰJOǰ#BOHLPLǰBOEǰBMTPǰUIPTFǰUIBUǰDBNFǰUPǰ5IBJMBOEǰ
BTǰJOWFTUPST JOǰCVTJOFTTFTǰUIBUǰMPDBUFEǰJOǰ#BOHLPL�ǰ

�� -JUFSBUVSFǰ3FWJFX
&YQBUSJBUFTǰVTVBMMZǰNBLFǰEFDJTJPOǰUPǰBDDFQUǰ JOUFSOBUJPOBMǰBTTJHONFOUǰBOEǰ

SFMPDBUFǰ BCSPBEǰ CFDBVTFǰ PGǰ UIFJSǰ XPSLǰ SFMBUFEǰ NPUJWFTǰ 	J�F�ǰ DBSFFSǰ BEWBODFNFOUǰ
BOE NFFUǰ DSJUFSJBǰ UPǰ CFǰ QSPNPUFE
� 	7�
ǰ 4VVUBSJ
ǰ $�
ǰ #SFXTUFS
ǰ ,�
ǰ 3JVTBMB
ǰ BOEǰ 4�
ǰ
4ZSKBkLBSJ
ǰ	����
 *OǰBEEJUJPO
ǰGJOBODJBMǰGBDUPSTǰBSFǰBMTPǰLFZǰNPUJWBUPSTǰBTǰJOUFSOBUJPOBMǰ
BTTJHONFOUǰDPVMEǰQSPWJEFǰFYQBUSJBUFTǰXJUIǰPQQPSUVOJUJFTǰUPǰHBJOǰBOEǰTBWFǰNPOFZǰUPǰ
TVQQPSUǰUIFNTFMWFTǰBOEǰ GBNJMJFTǰCFUUFS� 	+�
ǰ-BVSJOH
ǰ+�
ǰ4FMNFǰBOEǰ+�4�
ǰ +"$0#4&/
ǰ
����
 5IFSFGPSF
ǰ UIFǰ KPVSOFZTǰPGǰ FYQBUSJBUFTǰ BMXBZTǰ CFHJO XJUIǰ UIFǰ TFMFDUJPOǰ BOEǰ
EFDJTJPO UPǰ BDDFQUǰ PSǰ SFKFDUǰ UIFJSǰ JOUFSOBUJPOBMǰ BTTJHONFOUT
ǰ TPǰ TFMG�EFUFSNJOBUJPOǰ
UIFPSZǰJTǰFNQMPZFEǰGPSǰUIFPSFUJDBMǰHVJEBODFǰPGǰUIJTǰTUVEZ�ǰ

4FMGǰ %FUFSNJOBUJPOǰ 5IFPSZ�ǰ TFMFDUJPOǰ BOEǰ SFMPDBUJPOǰ PGǰ FNQMPZFFTǰ XIPǰ
BSFǰEFUFSNJOFEǰUPǰFOHBHFǰUIFNTFMWFTǰBOEǰUIFJSǰGBNJMJFTǰJOUPǰBǰOFXǰDVMUVSBMǰTFUUJOHǰ
SFNBJOTǰBǰQSPCMFNBUJDǰDIBMMFOHFǰGPSNǰNVMUJOBUJPOBMǰDPNQBOJFT�ǰ	3�
ǰ,POPQBTLFǰBOEǰ
4�
ǰ8FSOFS
ǰ����
 5IFSFǰBSFǰVTVBMMZǰWFSZǰGFXǰFNQMPZFFTǰXPVMEǰXJMMJOHǰUPǰBDDFQUǰUIFǰ
PGGFSǰPGǰJOUFSOBUJPOBMǰBTTJHONFOUǰBOEǰNPCJMJUZ�ǰ	(."$
ǰ����
 )PXFWFS
ǰNPUJWBUJPOǰJTǰ
UIFǰ NBJOǰ ESJWFSǰ GPSǰ NPTUǰ FYQBUSJBUFTǰ UPǰ BDDFQUǰ JOUFSOBUJPOBMǰ BTTJHONFOUT�ǰ
.PUJWBUJPOT PGǰFYQBUSJBUFTǰUPǰUBLFǰJOUFSOBUJPOBMǰBTTJHONFOUTǰBSFǰEJGGFSFOUǰJOǰOBUVSF�ǰ



���

4PNFǰ FYQBUJBUFTǰ BSFǰ XPVMEǰ MJLFǰ UPǰ XPSLǰ JOUFSOBUJPOBMMZǰ CFDBVTFǰ PGǰ JOUSJOTJDǰ
NPUJWBUJPO 	F�H�ǰ TBUJTGBDUJPOǰPOǰQFSTPOBMǰ JOWPMWFNFOU
 CVUǰTPNFǰBSFǰNPUJWBUFEǰCZǰ
FYUSJOTJDǰ GBDUPST 	F�H�ǰ TFQBSBCMFǰ PVUDPNF
� 	3�.�
ǰ 3ZBOǰ BOEǰ &�-�
ǰ %FDJ
ǰ ����
 5IFTFǰ
NPUJWBUJPOǰ PGǰ FYQBUSJBUFTǰ XPVMEǰ SBOHFǰ GSPNǰ GJOBODJBMǰ SFXBSET
ǰ DBSFFSǰ QSPHSFTTJPO
ǰ
QFSTPOBMǰ JOUFSFTU
ǰ GBNJMZ
ǰ BOEǰ QSFGFSFODFǰ GPSǰ FYQPTVSFǰ UPǰ OFXǰ FYQFSJFODFTǰ BOEǰ
DIBMMFOHFT� *OǰUIFǰFNQJSJDBMǰTUVEZǰPGǰ)BJOFTǰ***ǰBOEǰBTTPDJBUFTǰJOǰ����
ǰNPUJWBUJPOǰPGǰ
BDDFQUJOHǰ JOUFSOBUJPOBMǰ BTTJHONFOUTǰ DPVMEǰ CFǰ DBUFHPSJ[FEǰ JOUPǰ UXPǰ EJNFOTJPOTǰ
XIJDIǰBSFǰ�
ǰJOUSJOTJDǰOFFETǰGPSǰDPNQFUFODFǰBOEǰTFMG�EFUFSNJOBUJPOǰBOEǰUIFǰTFDPOEǰ
DBUFHPSZǰJTǰFYUSJOTJDǰESJWF�

'JHVSFǰ�� &YQBUSJBUFǰ4FMG�%FUFSNJOBUJPOǰ5IFPSZ

*OUSJOTJDǰNPUJWBUPSTǰBSFǰDSVDJBMǰDBUBMZTUǰGPSǰTUJNVMBUJOHǰFYQBUSJBUFTǰUPǰBDDFQUǰ
UIFǰ DIBMMFOHFTǰ GSPNǰ UBLJOHǰ BOEǰ SFMPDBUFǰ UIFNTFMWFTǰ GPSǰ UIFJSǰ JOUFSOBUJPOBMǰ
BTTJHONFOUTǰ JOǰ UIFǰ IPTUǰ DPVOUSZ�ǰ *Uǰ IBEǰ IBEǰ BEWPDBUFEǰ QFSTPOTǰ XIPǰ BSFǰ ESJWFOǰ
NPSFǰCZǰ JOUSJOTJDǰNPUJWBUPSTǰBSFǰMJLFMZǰUPǰFOHBHFǰBOEǰDPORVFSǰPQUJNBMǰDIBMMFOHFT�
	7�:�
ǰ)BJOFTǰ ***
ǰ 5�
ǰ 4BCB
ǰ &�
ǰ$IPRVFUUF
ǰ ����
 'JHVSFǰ�ǰ JMMVTUSBUFTǰ UIBUǰ FYQBUSJBUFTĴǰ
EFDJTJPOTǰ UPǰ TUBZ
ǰ NPWF
ǰ PSǰ SFUVSOǰ EFQFOEǰ POǰ UIFǰ FOWJSPONFOUǰ 	JOEJWJEVBM
ǰ
PSHBOJ[BUJPOǰ BOEǰ DPVOUSZ

ǰ UIFJSǰ UBSHFUǰ FOWJSPONFOUǰ 	FDPOPNZǰ MFHBMǰ BOEǰ DVMUVSF
ǰ
BOEǰ UIFǰ USBOTBDUJPOBMǰ DPOUFYUǰ 	USFOET
ǰ QSPTQFDUT
ǰ BTQJSBUJPO
�ǰ 5IJTǰNPEFMǰ BMTPǰ JNQMJFTǰ

&OWJSPONFOUǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
	*OEJWJEVBM
ǰ0SHBOJ[BUJPO
ǰ$PVOUSZ


5BSHFUǰ&OWJSPONFOU�ǰǰǰǰǰǰǰǰ
	&DPOPNZ
ǰ-FHBM
ǰ$VMUVSF


5SBOTBDUJPOBMǰ$POUFYU�ǰǰǰǰǰǰǰǰǰǰǰǰǰ
	5SFOET
ǰ1SPTQFDUT
ǰ"TQJSBUJPO


&YQBUSJBUFTĴǰ%FDJTJPOTǰUPǰ
4UBZ
ǰ.PWFǰPSǰ3FUVSO



UIBUǰOBUJPOBMǰDVMUVSF�DPVOUSZĴTǰDIBSBDUFSJTUJDǰBOEǰUIFǰGVUVSFǰCFOFGJUǰ	NPUJWBUJPO
ǰBSFǰ
BǰNBKPSǰGBDUPSTǰUPǰJNQBDUǰFYQBUSJBUFT EFDJTJPOT�ǰ

$VMUVSBMǰEJGGFSFODFTǰCFUXFFOǰOBUJPOTǰIBWFǰCFFOǰIJHIMJHIUFEǰBTǰPOFǰPGǰUIFǰ
NPTUǰEJGGJDVMUǰPCTUBDMFT FODPVOUFSFEǰCZǰ./$T�ǰ)PGTUFEFǰJEFOUJGJFEǰOBUJPOBMǰDVMUVSFǰ
BTǰUIFǰDPMMFDUJWFǰNFOUBMǰQSPHSBNNJOHǰXIJDIǰEJTUJOHVJTIFTǰPOFǰOBUJPOǰGSPNǰBOPUIFS�
	(�
ǰ )PGTUFEF
ǰ ����
 )PGTUFEFǰ BSHVFTǰ UIBUǰ OBUJPOBMǰ DVMUVSFTǰ BSFǰ JNQPSUBOUǰ
EFUFSNJOBUJPOTǰPGǰXPSL�SFMBUFEǰWBMVFTǰBOEǰBUUJUVEFT�ǰ

)PGTUFEF GVSUIFSǰ FYQMBJOFEǰ EJGGFSFODFTǰ JOǰ OBUJPOBMǰ XPSL�SFMBUFEǰ WBMVFTǰǰ
QBUUFSOTǰ JOǰ UFSNTǰPGǰ GJWFǰCBTJDǰ EJNFOTJPOT�ǰ QPXFSǰ EJTUBODFǰ 	1%*
ǰ BOEǰ ǰ VODFSUBJOUZǰ
BWPJEBODFǰ 	6"*

ǰ JOEJWJEVBMJTNǰ WFSTVTǰ DPMMFDUJWJTNǰ 	*%7

ǰ NBTDVMJOJUZǰ WFSTVTǰ
GFNJOJOJUZǰ 	."4
ǰ BOEǰ TIPSUǰ UFSNǰ PSJFOUBUJPOǰ WFSTVTǰ MPOHǰ UFSNǰ PSJFOUBUJPOǰ 	-50
�ǰ
5IFTFǰ GJWFǰ EJNFOTJPOTǰ SFQSFTFOUǰ VOJWFSTBMǰ DBUFHPSJFTǰ GPSǰ DIBSBDUFSJ[JOHǰ OBUJPOBMǰ
DVMUVSBMǰ EJTUBODFǰ BTǰ Bǰ DPNQPTJUFǰ JOEFYǰ CBTFEǰ POǰ UIFǰ EFWJBUJPOǰ GSPNǰ FBDIǰ PGǰ
)PGTUFEFǰ OBUJPOBMǰ DVMUVSFǰ TDBMFT�ǰ 1%*ǰ EFTDSJCFTǰ UIFǰ SFMBUJWFǰ EJTUBODFǰ BOEǰ
SFMBUJPOTIJQǰ CFUXFFOǰ Bǰ TVQFSWJTPSǰ BOEǰ Bǰ TVCPSEJOBUF�ǰ 6"* JTǰ UIFǰ FYUFOUǰ UPǰXIJDIǰ
NFNCFSTǰ PGǰ Bǰ QBSUJDVMBSǰ DVMUVSFǰ GFFMǰ VODPNGPSUBCMFǰ PSǰ UISFBUFOFEǰ CZǰ VOLOPXOǰ
PVUDPNFT�ǰ *%7ǰ SFGFSTǰ UPǰ UIFǰ SFMBUJPOTIJQǰ CFUXFFOǰ UIFǰ JOEJWJEVBMǰ BOEǰ IJTǰ PSǰ IFSǰ
MBSHFSǰ FOWJSPONFOU�ǰ ."4ǰ EFTDSJCFǰ UIFǰ SFMBUJWFǰ USBEFPGGǰ CFUXFFOǰ BOǰ BTTFSUJWFǰ
FOWJSPONFOUǰ WFSTVTǰ Bǰ TVQQPSUJWFǰ PSǰ OVSUVSJOH FOWJSPONFOU�ǰ -50ǰ JTǰ UIFǰ FYUFOUǰ UPǰ
XIJDIǰQFSTJTUFODFǰJTǰWBMVFEǰNPSFǰUIBOǰJNNFEJBUFǰSFTVMUT

"TǰNPUJWBUJPOǰJTǰDSVDJBMǰGBDUPSǰGPSǰXPSLJOHǰQFPQMFǰBOEǰJUǰBMTPǰSFGMFDUTǰUPǰKPCǰ
TBUJTGBDUJPO�ǰ5IFǰ SFTFBSDIǰCZǰ 4JOBOHJMǰ BOEǰ0OFTǰ JOǰ���� GPVOEǰ UIBUǰ UIFSFǰ JTǰBǰ MJOLǰ
CFUXFFOǰTBUJTGBDUJPOǰBOEǰQFSGPSNBODF�ǰ5IFTFǰSFTFBSDIFSTǰ GPVOEǰUIBUǰTBUJTGZJOHǰ KPCǰ
FYQFSJFODFǰ XFSFǰ SFMBUFEǰ UPǰ GBWPSBCMFǰ QFSGPSNBODFǰ BOEǰ Bǰ QPTJUJWFǰ BTTPDJBUJPOǰ
CFUXFFOǰ EJTTBUJTGZJOHǰ FYQFSJFODFTǰ BOEǰ VOGBWPSBCMFǰ QFSGPSNBODFǰ FGGFDU� 	)�
ǰ

4JOBOHJMBOE
ǰ%�
ǰ0OFT
ǰ����
 "�ǰ)�ǰ.BTMPXǰBMTPǰFYQMBJOFEǰJOǰPOFǰQBSUǰPGǰIJTǰDIBQUFSǰ
POǰ Ķ5IFǰ )JFSBSDIZǰ PGǰ /FFETķǰ UIBUǰ TBUJTGBDUJPOǰ PGǰ IJHIFSǰ OFFETǰ QSPEVDFTǰ NPSFǰ
IBQQJOFTTǰ BOEǰ KPCǰ TBUJTGBDUJPOǰ UIBUǰ DBOǰ MFBEǰ UPǰ HSFBUFSǰ JOEJWJEVBMǰ HSPXUIǰ BOEǰ
QFSGPSNBODFǰUIBUǰDBOǰCFOFGJUǰOPUǰPOMZǰKVTUǰJOEJWJEVBMǰCVUǰUIFǰPSHBOJ[BUJPOǰBTǰXFMM�



�� $PODFQUVBMǰ'SBNFXPSL
5IJTǰ QBUIǰ NPEFMǰ JTǰ SFQSFTFOUJOHǰ CPUIǰ EJSFDUǰ BOEǰ JOEJSFDUǰ FGGFDUTǰ PGǰ

EJTDSFQBODJFTǰ JOǰ OBUJPOBMǰ DVMUVSFǰ PGǰ GPSFJHOǰ XPSLFSTǰ UPǰ UIFJSǰ QFSGPSNBODFǰ JOǰ
5IBJMBOE�ǰ5IFǰNFEJBUPSǰJOǰUIJTǰNPEFMǰJTǰUIFǰMBUFOUǰDPOTUSVDUǰPGǰNPUJWBUJPO�

'JHVSFǰ�� $PODFQUVBMǰ'SBNFXPSL

"DDPSEJOHǰUPǰUIFǰQBUIǰNPEFMǰBCPWF
ǰUIFǰQSPQPTFEǰIZQPUIFTJTǰ�ǰJTǰUIBUǰUIFǰ
EJTDSFQBODZǰJOǰOBUJPOBMǰDVMUVSFǰTIPVMEǰIBWFǰOFHBUJWFǰSFMBUJPOTIJQǰXJUIǰQFSGPSNBODF
ǰ
TVDIǰUIBUǰUIFǰTUSPOHFSǰUIFǰMFWFMǰPGǰEJTDSFQBODZǰJOǰOBUJPOBMǰDVMUVSFǰJNQMJFTǰUIFǰMPXFSǰ
UIFǰ QFSGPSNBODFǰ PGǰ GPSFJHOǰ XPSLFSTǰ JOǰ 5IBJMBOE�ǰ 5IJTǰ JTǰ DPOTJEFSFEǰ BTǰ UIFǰ EJSFDUǰ
FGGFDUǰPGǰEJTDSFQBODZǰJOǰOBUJPOBMǰDVMUVSFǰUPXBSEǰQFSGPSNBODFǰPGǰGPSFJHOǰXPSLFSTǰ JOǰ
5IBJMBOE�ǰ'PSǰUIFǰJOEJSFDUǰFGGFDU
ǰUIFǰQSPQPTFEǰIZQPUIFTJTǰ�ǰJTǰUIBUǰUIFǰEJTDSFQBODZǰ
JOǰ OBUJPOBMǰ DVMUVSFǰ PGǰ GPSFJHOǰ XPSLFSTǰ TIPVMEǰ IBWFǰ QPTJUJWFǰ SFMBUJPOTIJQǰ XJUIǰ
NPUJWBUJPOBMǰ GBDUPSTǰ UIBUǰ UIFZǰIBWFǰ GPSǰBDDPNQMJTIJOHǰUIFJSǰ UBTLT�ǰ5IJTǰNFBOTǰUIBUǰ
UIFǰTUSPOHFSǰUIFǰEJTDSFQBODZǰJOǰOBUJPOBMǰDVMUVSFǰJTǰUIFǰIJHIFSǰUIFǰNPUJWBUJPOǰGPSFJHOǰ
XPSLFSTǰ SFDFJWFEǰ JOǰ SFUVSO�ǰ .PUJWBUJPOǰ JTǰ UIFǰ NFEJBUPSǰ CFUXFFOǰ EJTDSFQBODZǰ JOǰ
OBUJPOBMǰ DVMUVSFǰ BOEǰ QFSGPSNBODF�ǰ 5IFǰ IZQPUIFTJTǰ �ǰ JTǰ GSPNǰ UIFǰ NFEJBUPSǰ PGǰ
NPUJWBUJPOǰ UPXBSEǰQFSGPSNBODFǰPGǰ GPSFJHOǰXPSLFSTǰBOEǰUIFǰ SFMBUJPOTIJQǰ JTǰQPTJUJWFǰ
BTǰXFMM�ǰ 5IJTǰ JNQMJFTǰ UIBUǰ UIFǰ IJHIFSǰ UIFǰNPUJWBUJPOǰ GBDUPSTǰ UIPTFǰ GPSFJHOǰXPSLFSTǰ
IBWFǰNFBOTǰUIFǰIJHIFSǰJOǰUIFJSǰQFSGPSNBODFǰJOǰXPSLJOHǰJOǰ5IBJMBOE�

�� .FUIPEPMPHZ
5IJTǰSFTFBSDIǰJTǰCBTFEǰQSJNBSJMZǰPOǰBǰRVBOUJUBUJWFǰBQQSPBDIǰUISPVHIǰVTJOHǰBǰ

RVFTUJPOOBJSFǰ TVSWFZ�ǰ 5IFǰ UBSHFUǰ QPQVMBUJPOǰ UIBUǰ UIJTǰ SFTFBSDIǰ BJNFEǰ UPǰ DPOEVDUǰ
UIFǰ TVSWFZǰ POǰ JTǰ BMMǰ GPSFJHOFSTǰ UIBUǰ DPNFǰ UPǰ #BOHLPLǰ GPSǰ XPSLJOHǰ QVSQPTF�ǰ 5IFǰ
GPSFJHOǰ XPSLFSTǰ BSFǰ BMTPǰ JODMVEFǰ FYQBUSJBUFTǰ UIBUǰ IBWFǰ BTTJHONFOUǰ UPǰ XPSLǰ JOǰ
NVMUJOBUJPOBMǰ DPNQBOJFTǰ JOǰ #BOHLPLǰ BOEǰ BMTPǰ UIPTFǰ UIBUǰ DBNFǰ UPǰ 5IBJMBOEǰ BTǰ

)�

)�)�%JTDSFQBODZǰJOǰ
/BUJPOBMǰ$VMUVSF

&YQBUSJBUFĴTǰ
.PUJWBUJPO

&YQBUSJBUFǰ
1FSGPSNBODF



JOWFTUPSǰJOǰCVTJOFTTFTǰUIBUǰMPDBUFEǰJOǰ#BOHLPL�ǰ5IFǰTBNQMJOHǰUFDIOJRVFǰUIBUǰJTǰOPO�
QSPCBCJMJUZǰ TBNQMJOHǰ UFDIOJRVF
ǰ NPSFPWFS
ǰ TOPXCBMMǰ UFDIOJRVFǰ JTǰ BMTPǰ VUJMJ[FEǰ
UISPVHIǰ TFOEJOHǰ RVFTUJPOOBJSFT�ǰ 5IFǰ RVFTUJPOOBJSFǰ DPOTJTUTǰ PGǰ RVFTUJPOTǰ XIJDIǰ
EJWJEFEǰ JOUPǰ �ǰ QBSUT�ǰ 5IFǰ GJSTUǰ QBSUǰ XBTǰ DPODFSOFEǰ XJUIǰ NFBTVSJOHǰ UIFǰ MFWFMǰ PGǰ
EJTDSFQBODZǰ JOǰ UIFǰ DVMUVSFǰPGǰIPNFǰBOEǰIPTUǰ 	5IBJMBOE
ǰ DPVOUSZ�ǰ 5IJTǰ QBSUǰPGǰ UIFǰ
RVFTUJPOOBJSFǰDPOTJTUFEǰPGǰ��ǰRVFTUJPOTǰNPEJGJFE CBTFEǰPOǰ�ǰDVMUVSBMǰEJNFOTJPOTǰPGǰ
)PGTUFEFǰ	����
�ǰ5IFǰSFTQPOEFOUTǰXFSFǰBTLFEǰUPǰTUBUFǰUIFJSǰUIPVHIUǰPOǰBǰGJWFǰQPJOUǰ
-JLFSUǰ TDBMF�ǰ 'PSǰ UIFǰ GJSTUǰ QBSU
ǰXIFSFǰ QPJOUǰ �ǰ DPSSFTQPOETǰ UPǰ UIFǰ IJHIǰ JTǰ MFWFMǰ PGǰ
EJTDSFQBODZǰBOEǰEPXOǰUPǰ�ǰUIBUǰDPSSFTQPOETǰUPǰUIFǰMPXFTUǰSBUFǰPGǰUIFǰTDBMF�ǰ5IFǰ
TFDPOEǰ QBSUǰ DPOTJTUFEǰ PGǰ ��ǰ RVFTUJPOTǰ UIBUǰ BSFǰ BTLJOHǰ GPSǰ UIFǰ TBUJTGBDUJPOǰ POǰ
NPUJWBUJPOǰ GBDUPSTǰPGǰ GPSFJHOǰXPSLFST�ǰ 5IFTFǰNPUJWBUJPOǰ GBDUPSTǰ BSFǰNPEJGJFEǰ GSPNǰ
UIFǰDPOUSJCVUJPOǰPGǰ3ZBOǰBOEǰ%FDJ� 	3�.�
ǰ3ZBOǰBOEǰ&�-�
ǰ%FDJ
ǰ����
 5IFǰUIJSEǰQBSUǰ JTǰ
BTLJOHǰPOǰUIFǰNFBTVSJOHǰUIFǰQFSGPSNBODFǰPGǰGPSFJHOǰXPSLFST� 	1�.�
ǰ$BMJHJVSJ
ǰ����
 *Oǰ
UIFǰ TFDPOE NBJOǰ WBSJBCMF
ǰ GJWFǰ QPJOUǰ -JLFSU TDBMFT JTǰ BMTPǰ FNQMPZFEǰ XIFSFǰ
DPSSFTQPOETǰUPǰUIFǰIJHIFTUǰEFHSFFǰPGǰBHSFFNFOU
ǰEPXOǰUPǰ�ǰXIJDIǰDPSSFTQPOETǰUPǰ
UIFǰ MPXFTUǰ SBUFǰ PGǰ UIFǰ TDBMF�ǰ 5IFǰ UIJSEǰ QBSUǰ JTǰ BTLJOHǰ POǰ UIFǰ NFBTVSJOHǰ UIFǰ
QFSGPSNBODFǰPGǰGPSFJHOǰXPSLFST

$SPOCBDIĴTǰ "MQIBǰ JTǰ BTTFTTFEǰ UPǰ UFTUǰ GPSǰ UIFǰ SFMJBCJMJUZǰ UIBUǰ CBTFEǰ POǰ UIFǰ
DPOTJTUFODZǰPGǰUIFǰFOUJSFǰTDBMF�ǰ *Uǰ JTǰUIFǰNPTUǰXJEFMZǰVTFEǰNFBTVSF�ǰ5IFǰHFOFSBMMZǰ
BHSFFEǰ VQPOǰ MPXFSǰ MJNJUǰ GPSǰ $SPOCBDIĴTǰ "MQIBǰ JTǰ ���� 	3�
ǰ )P
ǰ ����
 JOǰ XIJDIǰ BMMǰ
WBSJBCMFTǰJOǰUIJTǰTUVEZǰZJFMEǰUIFǰTDPSFTǰPGǰNPSFǰUIBOǰ����ǰ

�� 3FTVMUTǰBOEǰ'JOEJOHT
"GUFSǰ DPNQMFUJOHǰ UIFǰ QSPDFTTǰ PGǰ DPOGJSNBUPSZǰ GBDUPSǰ BOBMZTJTǰ GPSǰ FBDIǰ PGǰ

UIFǰMBUFOUǰDPOTUSVDUTǰPSǰWBSJBCMFTǰUIBUǰXJMMǰCFǰVTFEǰGPSǰGJOBMǰBOBMZTJT
ǰ4&.ǰGPSǰQBUIǰ
BOBMZTJTǰJTǰFNQMPZFEǰUPǰUFTUǰGPSǰUIFǰTJHOJGJDBODFǰPGǰFBDIǰQBUIǰBOEǰBMTPǰGPSǰUIFǰGJUǰPGǰ
UIJTǰNPEFM�ǰ

5IF QBUIǰBOBMZTJTǰNPEFMǰIBTǰNPEFSBUFǰUPǰIJHIǰGJUǰJOEJDFTǰFWFOǰUIPVHIǰDIJ�
TRVBSFǰ 	�����
ǰBMPOFǰ JTǰTJHOJGJDBOU�ǰ)PXFWFS
ǰPUIFSǰ GJUǰ JOEJDFTǰIBWFǰTIPXOǰUIBUǰ UIJTǰ
NPEFMǰ JTǰHPPEǰGJUUFE�ǰ5IFǰDIJ�TRVBSFǰQFSǰEFHSFFǰPGǰGSFFEPNǰJTǰ�����ǰXIJDIǰ JTǰ MFTTǰ
UIBOǰUIFǰDVU PGǰQPJOUǰPGǰ����ǰ'PSǰ('*
ǰ"('*ǰBOEǰ$'*ǰBSFǰ���ǰ���ǰBOEǰ���ǰSFTQFDUJWFMZ�ǰ
5IFǰQBUIǰNPEFMǰ JTǰ TIPXJOHǰ UIBUǰEJTDSFQBODJFTǰ JOǰOBUJPOBMǰ DVMUVSFǰCFUXFFOǰIPNFǰ
BOEǰ IPTUǰ DPVOUSJFTǰ JOǰ UIFǰ QFSDFQUJPOǰ PGǰ GPSFJHOǰ XPSLFSTǰ IBWFǰ CPUIǰ EJSFDUǰ BOEǰ



JOEJSFDUǰ SFMBUJPOTIJQǰ UPǰ UIFJSǰ QFSGPSNBODF�ǰ 'PSǰ UIFǰ EJSFDUǰ SFMBUJPOTIJQ
ǰ UIFǰ QBUIǰ
NPEFMǰJTǰTIPXJOHǰUIBUǰEJTDSFQBODJFTǰJOǰOBUJPOBMǰDVMUVSFǰIBWFǰOFHBUJWFǰSFMBUJPOTIJQǰ	�
���
ǰXJUIǰQFSGPSNBODF�ǰ

5IJTǰJTǰUIFǰTUSPOHFSǰUIFǰEJTDSFQBODJFTǰJOǰOBUJPOBMǰDVMUVSFǰBSFǰUIFǰMPXFSǰUIFǰ
QFSGPSNBODFǰPGǰGPSFJHOǰXPSLFST�ǰ'PSǰUIFǰJOEJSFDUǰSFMBUJPOTIJQ
ǰUIFǰNFEJBUPSǰCFUXFFOǰ
EJTDSFQBODJFTǰ JOǰ OBUJPOBMǰ DVMUVSFǰ BOEǰ QFSGPSNBODFǰ JTǰ NPUJWBUJPOBMǰ GBDUPST�ǰ
%JTDSFQBODJFTǰ JOǰOBUJPOBMǰ DVMUVSFǰIBWFǰQPTJUJWFǰ SFMBUJPOTIJQǰ 	���
ǰXJUIǰNPUJWBUJPOBMǰ
GBDUPSTǰBOEǰNPUJWBUJPOBMǰGBDUPSTǰIBWFǰQPTJUJWFǰSFMBUJPOTIJQǰ	���
ǰXJUIǰQFSGPSNBODF�ǰ

$.*/�������ǰ 1�ǰ ������ǰ ��EG�ǰ ������ǰ ('*�ǰ �����ǰ "('*�ǰ �����ǰ $'*�ǰ �����ǰ
3.4&"������ǰ )ZQPUIFTJTǰ ��ǰ %JTDSFQBODJFTǰ JOǰ OBUJPOBMǰ DVMUVSFǰ IBWFǰ OFHBUJWFǰ

SFMBUJPOTIJQǰXJUIǰQFSGPSNBODF�ǰ JTǰ TVQQPSUFEǰ 		 �ǰ ������

ǰ Uǰ �ǰ �������
ǰ Qǰ�ǰ �����

)ZQPUIFTJTǰ ��ǰ %JTDSFQBODJFTǰ JOǰ OBUJPOBMǰ DVMUVSFǰ IBWFǰ QPTJUJWFǰ SFMBUJPOTIJQǰ XJUIǰ

NPUJWBUJPO
ǰJTǰTVQQPSUFE
ǰJTǰTVQQPSUFEǰ		 �ǰ�����

ǰUǰ�ǰ����
ǰQǰ�ǰ����

)ZQPUIFTJT �ǰ.PUJWBUJPOǰGBDUPSTǰIBWFǰQPTJUJWFǰSFMBUJPOTIJQǰXJUIǰQFSGPSNBODFǰ

PGǰGPSFJHOǰXPSLFSTǰ JOǰIPTUǰDPVOUSZ�ǰ JTǰTVQQPSUFEǰ		 �ǰ�����

ǰUǰ�ǰ�����
ǰQǰ������
�ǰ
5IFǰTVNNBSZǰJTǰQSFTFOUFEǰJOǰ5BCMFǰ��

5BCMF�� 4VNNBSZǰPGǰ%JSFDUǰ3FMBUJPOTIJQ
)ZQPUIFTJT 7BSJBCMF 1BUI 7BSJBCMF $PFGGJDJFOU 7BMVF 4JH�-FWFM

)� $VMUVSF 1FSGPSNBODF ������ǰǰǰǰǰǰǰǰ
	������


�
������

���

)� $VMUVSF .PUJWBUJPO 	
����ǰǰ
	�����


���� �

)� .PUJWBUJPO 1FSGPSNBODF �����ǰ
	�����


����� ���

'JHVSFTǰ JOEJDBUFǰUIFǰTUBOEBSEJ[FEǰDPFGGJDJFOUT�ǰ5�WBMVFTǰBSFǰTJHOJGJDBOUǰBUǰ�ǰQ����ǰ��ǰ
Q����ǰ���ǰQ�����ǰ

.FEJBUJOHǰ&GGFDU
5PǰUFTUǰGPSǰNFEJBUJOHǰFGGFDUǰBTǰQSPQPTFE
ǰ4PCFMǰ5FTUǰJOǰFNQMPZFE�ǰ1BUIǰ"ǰ

SFQSFTFOUTǰ SFMBUJPOTIJQǰ CFUXFFOǰ UIFǰ JOEFQFOEFOUǰ WBSJBCMFǰ PGǰ OBUJPOBMǰ DVMUVSFǰ UPǰ
UIFǰ NFEJBUPSǰ PGǰ NPUJWBUJPOǰ BOEǰ 1BUIǰ #ǰ SFQSFTFOUTǰ SFMBUJPOTIJQǰ CFUXFFOǰ UIFǰ



NFEJBUPSǰPGǰNPUJWBUJPOǰUPǰUIFǰEFQFOEFOUǰWBSJBCMFǰPGǰFYQBUSJBUFǰQFSGPSNBODF�ǰ5IFǰ
4PCFMǰ5FTUǰBQQFBSTǰUIBUǰ;ǰWBMVFǰPOǰUIFǰUFTUJOHǰGPSǰNFEJBUJOHǰFGGFDUǰJTǰ������ǰXIJDIǰ
JTǰ IJHIMZǰ TJHOJGJDBOU�ǰ 5IFSFGPSF
ǰ FYQBUSJBUFǰNPUJWBUJPOǰ JTǰ Bǰ TJHOJGJDBOUǰNFEJBUPSǰ UIBUǰ
DBOǰIFMQǰFYQBUSJBUFTǰNJOJNJ[FǰJNQBDUǰGSPNǰDVMUVSBMǰEJTUBODFǰBOEǰJNQSPWFǰUIFJSǰKPCǰ
QFSGPSNBODFǰJOǰ5IBJMBOE� 5IFǰTVNNBSZǰPGǰNFEJBUJOHǰFGGFDUǰJTǰQSFTFOUFEǰJOǰ5BCMFǰ��

5BCMF�� 4VNNBSZǰPGǰ.FEJBUJOHǰ&GGFDU
)Z
QP

.FEJBUJOHǰ&GGFDUT " # [ǰ
WBMVF

1 3FTVMUT
*7 .% %7 # 4& # 4&

)ǰ� $VM .PU 1FS �����
�

����� �����ǰ
���

����� �����
�

��� /PUǰ
4VQQPSU

*7ǰ �ǰ *OEFQFOEFOUǰ WBSJBCMF�ǰ .%ǰ �ǰ .FEJBUPS�ǰ %7ǰ �ǰ %FQFOEFOUǰ WBSJBCMF
4JHOJGJDBODFǰMFWFM�ǰ���Q�����
ǰ��Q�����
ǰ�Q����

�� $PODMVTJPOT
'SPNǰUIJTǰSFTFBSDIǰJUǰXBTǰGPVOEǰUIBUǰEJTDSFQBODJFTǰJOǰOBUJPOBMǰDVMUVSFǰBSFǰ

UIFǰNBJOǰGBDUPSǰ JOǰOFHBUJWFMZǰFGGFDUJOHǰQFSGPSNBODFǰPGǰGPSFJHOǰXPSLFSTǰ JOǰ5IBJMBOE�ǰ
%JTDSFQBODJFTǰ JOǰ OBUJPOBMǰ DVMUVSFǰ IBWFǰ CPUIǰ EJSFDUǰ BOEǰ JOEJSFDUǰ JOGMVFODFǰ POǰ
QFSGPSNBODF�ǰ'PSǰUIFǰ JOEJSFDUǰFGGFDUǰ JTǰUIBUǰ JUǰIBTǰNPUJWBUJPOBMǰ GBDUPSTǰBTǰNFEJBUPSǰ
CFUXFFOǰEJTDSFQBODJFTǰJOǰOBUJPOBMǰDVMUVSFǰBOEǰQFSGPSNBODF�ǰ4VDIǰUIBUǰUIFǰNFEJBUPSǰ
PGǰNPUJWBUJPOBMǰGBDUPSTǰDBOǰQPTJUJWFMZǰJOGMVFODFǰPSǰFOIBODFǰQFSGPSNBODFǰPGǰGPSFJHOǰ
XPSLFST

�� %JTDVTTJPOTǰBOEǰ*NQMJDBUJPOT
"OZǰPSHBOJ[BUJPOǰ JOǰBOZǰDVMUVSFǰEFQFOETǰPOǰ UIFǰQFSGPSNBODFǰPGǰQFPQMF�ǰ

.POJUPSJOHǰ UIFǰ QFSGPSNBODFǰ PGǰ FYQBUSJBUFT JTǰ Bǰ UIFNFǰ JOǰ NPTUǰ NBOBHFNFOUǰ
EFWFMPQNFOUǰQSPHSBNT�ǰ5IFSFGPSF
ǰPCTFSWJOHǰPOFǰQFSGPSNBODFǰJTǰFWFOǰNPSFǰDSVDJBMǰ
GPSǰGPSFJHOǰXPSLFSTǰJODMVEJOHǰFYQBUSJBUFǰXIPǰDPNFǰUPǰXPSLǰJOǰ5IBJMBOEǰUPǰFWBMVBUFǰ
UIFJS PXOǰQFSGPSNBODF�ǰ5IJTǰXJMMǰ IFMQǰ UIFNǰTFFLǰPVUǰXBZǰ UPǰNBYJNJ[Fǰ UIFJSǰ PXOǰ
QFSGPSNBODFǰ BOEǰ PWFSDPNFǰQSPCMFNBUJDǰ PGǰNBUUFSǰ PGǰ DVMUVSBMǰ EJTDSFQBODJFT 	'�&�
ǰ
+BOEU
ǰ ����
 BTǰ UIFTFǰ EJTDSFQBODJFTǰ BSFǰ JOFWJUBCMFǰ XIFOǰ UIFZǰ BSFǰ XPSLJOHǰ JOǰ BOZǰ
DPVOUSZǰFTQFDJBMMZǰBǰDPVOUSZǰXJUIǰTUSPOHMZǰDVMUVSFǰCPVOEFEǰMJLFǰ5IBJMBOE�



'PSǰUIJTǰSFTFBSDI
ǰJUǰJTǰQPTTJCMFǰUPǰSFDPNNFOEǰUIBUǰGPSFJHOǰXPSLFSTǰTIPVMEǰ
BEBQUǰUIFNTFMWFTǰUPǰUPXBSEǰCVGGFSJOHǰPSǰSFEVDJOHǰUIFǰMFWFMǰPGǰHBQǰJOǰEJTDSFQBODJFTǰ
JO BNPOHǰ UIFǰ OBUJPOBMǰ DVMUVSFǰ CFUXFFOǰ IPNFǰ BOEǰ IPTUǰ DPVOUSJFT� 5IFTFǰ DBOǰ CFǰ
EPOFǰ UIFǰ UISPVHIǰ QSFǰ BOEǰ QPTUǰ EFQBSUVSFǰ FYQBUSJBUFǰ QSFQBSBUJPOǰ QSPHSBN PSǰ UIFǰ
NVMUJOBUJPOBMTǰ TIPVMEǰ PSHBOJ[Fǰ UIFǰ DSPTT�DVMUVSBMǰ USBJOJOHTǰ GPSǰ FYQBUSJBUFT�ǰ *Oǰ
BEEJUJPO
ǰNPTUǰFYQBUSJBUFTǰBSFǰNBOBHFSTǰBOEǰMFBEFST
ǰTPǰUIFZǰTIPVMEǰCFǰTFOTJUJWFǰUPǰ
CPUIǰQSPEVDUJPOǰBOEǰQFPQMFǰ BUǰ UIFǰ TBNFǰ UJNF� 	"OVXBU
ǰ ����
ǰ &YQBUSJBUFǰ 4QPVTFǰ
TIPVMEǰBMTPǰCFǰ UBLFOǰ JOUPǰDPOTJEFSBUJPOǰBTǰ JUǰ BMXBZTǰ UIFǰOVNCFSǰPOFǰ SFTFBSDIǰ JOǰ
UIFǰSFBTPOǰGPSǰFYQBUSJBUFǰGBJMVSFǰXIJDIǰXBTǰGPVOEǰUPǰCFǰIJHIMZǰTJHOJGJDBOUǰFYQBUSJBUFTǰ
JOǰ 5IBJMBOE "QBSUǰ GSPNǰ UIPTF
ǰ UIFǰ PSHBOJ[BUJPOǰ JOǰ UIFǰ IPTUǰ DPVOUSZǰ PGǰ 5IBJMBOEǰ
TIPVMEǰBMTPǰQSPWJEFǰTPNFǰTVQQPSU
ǰTVDIǰBTǰUSBJOJOHǰGPSǰMPDBMǰFNQMPZFFTǰPOǰIPXǰUPǰ
EFBMǰXJUIǰXPSLJOHǰXJUIǰ GPSFJHOǰNBOBHFSTǰPSǰDP�XPSLFSTǰXJUIǰIJHIFTUǰFGGJDJFODZǰBOEǰ
NJOJNJ[FǰJOǰGBDJOHǰDPOGMJDUT�

3FGFSFODFT
"EVM ,POHTVNSJU� 	����
�ǰ5IFǰJOGMVFODFǰPGǰBENJOJTUSBUJWFǰNBOBHFNFOUǰPOǰUIFǰ

FNQMPZFFTĴǰXPSLǰNPUJWBUJPO�ǰ"ǰDBTFǰTUVEZǰPGǰTVCEJTUSJDUǰBENJOJTUSBUJPOǰ
PSHBOJ[BUJPOǰJOǰ.FVBOHǰEJTUSJDUǰ1BUVNUIBOJǰ1SPWJODF�ǰ+PVSOBMǰPGǰ.$6ǰ4PDJBMǰ
4DJFODFǰ3FWJFX
ǰ�	�

ǰ��������

"OVXBUǰ,SBTBOH�ǰ	����
�ǰ-FBEFSǰJOǰUIFǰHMPCBMJ[BUJPO�ǰ+PVSOBMǰPGǰ.$6ǰ4PDJBMǰ4DJFODFǰ
3FWJFX
ǰ�	�

ǰ������

#�ǰ $MFHHǰ BOEǰ 4�+�
ǰ (SBZ� "VTUSBMJBOǰ FYQBUSJBUFTǰ JOǰ 5IBJMBOE� TPNFǰ JOTJHIUTǰ GPSǰ
FYQBUSJBUFǰ NBOBHFNFOUǰ QPMJDJFT�ǰ *OUFSOBUJPOBMǰ +PVSOBMǰ PGǰ )VNBOǰ
3FTPVSDFǰ.BOBHFNFOU
ǰ��	�

ǰ��������

$�
ǰ :BP� 	����
�ǰ 5IFǰ QFSDFJWFEǰ WBMVFǰ PGǰ $IJOFTFǰ FYQBUSJBUFTĴǰ DBSFFSǰ DBQJUBM�ǰ "ǰ
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