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+JOUBOBOU $IBZBTVCIBNJUS

"#453"$5
�8JUDIǰ )VOU�ǰ JOǰ TPDJBMǰ NFEJBǰ JTǰ Bǰ DPOUFNQPSBSZǰ QIFOPNFOPOǰ JOǰ 5IBJǰ

TPDJFUZǰ UIBUǰ Bǰ HSPVQǰPGǰ QFPQMFǰ GPSNFEǰ JOǰ DZCFSǰ TPDJFUZǰ CZǰ VTJOHǰ TPDJBMǰNFEJBǰ JOǰ
PSEFSǰUPǰKVTUJGZǰBǰEFWJBOUǰPSǰJNNPSBMǰDBTFǰJOǰUIFǰTPDJFUZ�ǰ*UǰJOWPMWFTǰ JOTVMUT
ǰBUUBDLTǰ
POǰ UIFǰ UBSHFU�Tǰ SFQVUBUJPO
ǰFYQPTVSFǰPGǰQFSTPOBMǰ JOGPSNBUJPO
ǰ BOEǰFWFOǰ UISFBUTǰ PGǰ
QIZTJDBMǰIBSN JOǰTPNFǰDBTFT�ǰ5IJTǰSFTFBSDIǰBJNTǰUPFYQMBJO QBUUFSOT PGǰTPDJBMǰNFEJBǰ
XJUDIǰIVOUJOHǰJOǰ5IBJMBOEǰCZǰFYBNJOJOHGPVS DBTFǰTUVEJFT
ǰUIFǰGJSTU PGǰXIJDI PDDVSSFEǰ
XJUIJOǰUIFǰCVTJOFTTǰXPSME
ǰ UIFǰTFDPOE BOEǰUIFǰUIJSEJOǰUIFǰFOUFSUBJONFOUǰ JOEVTUSZ
ǰ
BOEǰ UIF GPVSUI JOǰ UIFǰ QPMJUJDBMǰ TQIFSF�ǰ 5IFǰ SFTFBSDIǰ FNQMPZTǰ QIFOPNFOPMPHJDBMǰ
NFUIPEPMPHZǰ CZVTJOHǰ OFUOPHSBQIZǰ BQQSPBDI�ǰ %BUBǰ JO TPDJBMǰ NFEJBǰ IBTǰ CFFOǰ
DPMMFDUFEǰTJODFǰBOBMZTJT�

5IFǰSFTFBSDIǰGJOEJOHT�ǰ'PVS DBTFTǰXFSFǰJEFOUJGJFEǰXIJDIǰDPVMEǰCFǰEFTDSJCFEǰ
BTǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUT�ǰ 5IFTFǰ DBTFTǰ XFSFǰ GPDVTFEǰ JOǰ GPVS EJGGFSFOUǰ BSFBT
ǰ
JODMVEJOHǰUIFǰSFUBJMǰTQIFSFǰ	�����ǰǰ/PWǰ�������ǰ.BZǰ����	1%3$
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ǰBOEǰ
FYBNJOFEǰCZǰDPOUFOUǰBOBMZTJTǰBOEǰEJTDPVSTF

ǰFOUFSUBJONFOUǰTQIFSFǰ5VQUJN"OZBSJO
ǰ
	73;0
�%+ǰ ,FOH
ǰ BOEǰ QPMJUJDBMǰ TQIFSFǰ 	1%3$
�ǰ &BDIǰ PGǰ UIFTFǰ GPVS DBTFTǰ IBEǰ Bǰ
EJGGFSFOUǰ DBVTF
ǰ CVUUIFZǰ GPMMPXFEǰ Bǰ TJNJMBSǰ QSPDFTT
ǰ XIJDIǰ NJHIUǰ CFǰ WBSJFEǰ GSPNǰ
PUIFSǰ DBTFǰ TUVEJFT� "GUFSǰ UIFǰ DPNQMFUJPOǰ PGǰ ǰ EBUBǰ DPMMFDUJOHǰ BOEǰ BOBMZ[JOHǰ
QSPDFTTFT
ǰ UIFǰ SFTFBSDIǰ SFWFBMFEǰ UIFǰ QBUUFSOTǰ PGǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUJOHǰ JOǰ
5IBJMBOE
ǰ JUT FGGFDUTǰ BOEǰ NFBTVSFNFOUT GPSǰ XIPFWFSǰ DPODFSOTJOǰ QSFWFOUJOHǰ BOEǰ
TPMWJOHǰXIFOǰPDDVST�ǰ

,FZXPSET�ǰTPDJBMǰNFEJB
ǰJOUFSOFU
ǰXJUDIǰIVOU
ǰPOMJOFǰIBSBTTNFOU
ǰTPDJPMPHZ
ǰQPMJUJDT

.BIJEPMǰ6OJWFSTJUZǰ*OUFSOBUJPOBMǰ$PMMFHF�
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QIFOPNFOPMPHJDǰ
TUVEZ

	DPOUFOUǰBOBMZTJT
ǰ
	HSPVOEFEǰ UIFPSZǰ

TUVEZ
ǰ

�ǰ

��ǰ*OUSPEVDUJPO
0GǰUIF BQQSPYJNBUFMZǰ���ǰCJMMJPOǰQFPQMFǰJOǰUIFǰXPSME
ǰNPSFǰUIBOǰ�ǰCJMMJPOǰ

NBJOUBJOǰBDUJWFǰTPDJBMǰNFEJBǰBDDPVOUT
ǰBOEǰUIFZǰTQFOEǰOFBSMZǰ���ǰIPVSTǰQFSǰEBZ
ǰPOǰ
BWFSBHF
ǰVTJOHǰTPDJBMǰNFEJBǰXFCTJUFTǰBOEǰNJDSPCMPHT ,FNQ
ǰ4�
����
 *Oǰ5IBJMBOE
 ��ǰ
NJMMJPOǰQFPQMF 	BSPVOEǰPOF�UIJSEǰPGǰUIFǰOBUJPO�TǰQPQVMBUJPO
OPXǰVTF 'BDFCPPL
ǰ���ǰ
NJMMJPOǰVTFǰ5XJUUFS
ǰBOEǰ��� NJMMJPOǰVTF *OTUBHSBN
ǰBOEǰ5IBJTǰTQFOEǰBOǰBWFSBHFǰPGǰ
���ǰIPVSTǰ QFSǰ EBZǰPOǰ TPDJBMǰNFEJB 	4BLBXFF
ǰ 4�
����
 4PDJBMǰNFEJBǰXFCTJUFTǰ BSF
OPXǰBǰLFZǰDPNQPOFOUǰ JOǰ UIFǰQVCMJD�Tǰ SFTQPOTFǰ UPǰDSJTFT	)VBOH
ǰ:�ǰ-�
ǰ 4UBSCJSE
ǰ ,�
ǰ
0SBOE
ǰ.�
ǰ4UBOFL
ǰ4�ǰ"�
ǰ�ǰ1FEFSTFO
ǰ)�ǰ5�
����
 BOEǰBMUIPVHIǰUIFZ DBOǰCFǰVTFEǰUPǰ
BDIJFWFǰQPTJUJWFǰHPBMT
ǰUIFZǰNBZǰBMTPǰCFǰVTFEǰUPǰTVQQPSU XJUDIǰIVOUT�ǰǰ"ǰXJUDIǰIVOUǰ
JOWPMWFTǰUIFǰMBCFMJOHǰPGǰ JOEJWJEVBMTǰPSǰHSPVQTǰBTǰEFWJBOUǰPSǰ JNNPSBM �	'PH
ǰ"�
����

5BSHFUTǰ PGǰ XJUDIǰ IVOUTǰ IBWFǰ UIFJSǰ SFQVUBUJPOTǰ BUUBDLFEǰ BOEǰ BSFǰ TVCKFDUFEǰ UPǰ
IBSBTTNFOU 	1IJMMJQT
ǰ"�
����


5IFǰ XJEFTQSFBEǰ VTFǰ PGǰ JOUFSOFUǰ UFDIOPMPHZǰ TIPVME
ǰ JOǰ UIFPSZ
ǰ QSPNPUFǰ
EFNPDSBUJ[BUJPOǰ CZǰ QSPWJEJOHǰ UIFǰ JOGPSNBUJPOǰ DJUJ[FOTǰ OFFEǰ UPǰ NBLFǰ SBUJPOBMǰ
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EFDJTJPOT�ǰ )PXFWFS
ǰ JOǰ 5IBJMBOE
ǰ TPDJBMǰ NFEJBǰ IBTǰ CFFOǰ VTFEǰ UPǰ TVQQPSUǰ IVNBOǰ
SJHIUTǰWJPMBUJPOTǰBOEǰUIFǰTVQQSFTTJPOǰPGǰEFNPDSBDZ 	4VSJZBXPOHLVM
ǰ"�
����
 BOEǰUIJTǰ
TVQQSFTTJPOǰ IBTǰ UBLFOǰ UIFǰ GPSNǰ PGǰ QPMJUJDBMǰ XJUDIǰ IVOUT JOǰ SFDFOUǰ ZFBST
	1BJSFFQBJSJU
ǰ*�
ǰ����


5IFǰ BJNǰPGǰ UIJTǰ SFTFBSDIǰ JTǰ UPǰ JOWFTUJHBUFǰ QBUUFSOTǰ PGǰ TPDJBMǰNFEJBǰXJUDIǰ
IVOUT�ǰ 5IFǰ HFPHSBQIJDBMǰ TDPQFǰ PGǰ UIJTǰ TUVEZ XJMMǰ CFǰ MJNJUFEǰ UPǰ 5IBJMBOE
ǰ BOEǰ UIFǰ
UJNFǰ QFSJPEǰ XJMMǰ SBOHFǰ GSPNǰ POFǰ ZFBSǰ CFGPSFǰ UIFǰ DPVQǰEĴ«UBUUP UIFǰ UJNFǰ PGǰ UIJTǰ
XSJUJOH�ǰ5IFǰBOBMZTJTǰXJMMǰGPDVTǰTPMFMZǰPOǰTPDJBMǰNFEJB�ǰ

"ǰSFWJFXǰPGǰUIFǰMJUFSBUVSFǰEJEǰOPUǰJEFOUJGZǰBOZǰTUVEJFTǰPG TPDJBMǰNFEJBǰXJUDIǰ
IVOUT
ǰ BOEǰPOMZǰ Bǰ TNBMMǰOVNCFSǰPGǰ KPVSOBMǰ BSUJDMFTǰ JOǰXIJDIǰ UIFǰQIFOPNFOPOǰPGǰ
TPDJBMǰ NFEJBǰ XJUDIǰ IVOUJOH XBTǰ EJTDVTTFE�ǰ 5IFSFGPSF
ǰ UIJTǰ SFTFBSDIǰ XJMMǰ NBLFǰ Bǰ
VOJRVFǰDPOUSJCVUJPOǰUPǰUIFǰMJUFSBUVSFǰXJUIJOǰBǰSFMBUJWFMZǰOFXǰGJFMEǰPGǰJORVJSZ�ǰ

��ǰ-JUFSBUVSFǰ3FWJFX
4PDJBMǰNFEJBǰDBOǰIBWFǰBǰQSPGPVOEǰFGGFDUǰPOǰCFIBWJPSǰJOǰUIFǰNPEFSOǰEJHJUBMǰ

BHF�ǰ *Oǰ5IBJMBOE
ǰ UIFǰQPTUJOHǰPGǰ JOGPSNBUJPO
ǰPQJOJPOT
 BOEǰWJEFPTǰPOǰTPDJBMǰNFEJBǰ
XFCTJUFTǰIBT CFFOǰJOTUSVNFOUBMǰGPS FODPVSBHJOHǰQBSUJDJQBUJPOǰJOǰQPMJUJDBMǰHSPVQTǰBOEǰ
QSPUFTUǰ NPWFNFOUT 	$IJB
ǰ +�
����
 )PXFWFS
ǰ EFTQJUFǰ TPDJBMǰ NFEJB�T QPUFOUJBMǰ GPSǰ
GVSUIFSJOHǰ EFNPDSBUJDǰ BJNT
JU DBOǰ BMTPǰ CFǰ VTFEǰ GPSǰ QVSQPTFTǰ PGǰ IBSBTTNFOUǰ BOEǰ
SFQSFTTJPO�ǰ"DDPSEJOHǰUPǰ.FIUBǰǰUIFǰQSJNBSZǰEJGGFSFODFǰCFUXFFOǰTPDJBMǰNFEJBǰTUPSJFTǰ
BOEǰUIPTFǰBQQFBSJOHǰJOǰUSBEJUJPOBMǰNFEJBǰTVDIǰBTǰUFMFWJTJPO
ǰOFXTQBQFST
ǰPSǰSBEJPǰJTǰ
UIBUǰ UIFǰ MBUUFSǰ BSFǰ OPSNBMMZWFSJGJFEǰ VTJOHǰ NVMUJQMFǰ TPVSDFTǰ EVFǰ UP MFHBMǰ
SFRVJSFNFOUTǰBOEǰ KPVSOBMJTUJDǰ TUBOEBSET�ǰ8IFOǰTUPSJFTǰBSFǰTQSFBEǰWJBǰTPDJBMǰNFEJB
ǰ
UIFSFǰBSFǰOPǰTUBOEBSETǰHPWFSOJOHǰIPXǰUIFZǰBSFǰSFQPSUFE
ǰTPǰUIFZǰDBOǰUSJHHFS TPDJBMǰ
NFEJBǰXJUDIǰIVOUT�ǰ 'PHǰ 	����
ǰEFGJOFT BǰXJUDIǰIVOUǰ BTǰBǰNPSBMǰQBOJD UIBU PDDVSTǰ
XIFOǰ QFPQMFǰ MBCFMǰ BOǰ JOEJWJEVBMǰ PSǰ HSPVQǰ BTǰ EFWJBOUǰ CZǰ FYBHHFSBUJOHǰ BOǰ FYJTUJOHǰ
JTTVF
ǰ MBCFMJOHǰ Bǰ CFIBWJPSǰ BTǰ EFWJBOUǰ UIBUǰ XBTǰ GPSNFSMZǰ BDDFQUFEǰ 	TIJGUJOHǰ UIFǰ
CPVOEBSJFTǰPGǰOPSNBMDZ

ǰPSǰDSFBUJOHǰBOǰ JNBHJOBSZǰEFWJBODZǰ UISPVHIǰUIFǰ TQSFBEǰPGǰ
NJTJOGPSNBUJPO�ǰ8IFOǰVTFEǰGPSǰQPMJUJDBMǰHPBMT
ǰUIFǰXJUDIǰIVOUǰBJNTǰUPǰFJUIFSǰDSFBUFǰ
OFXǰ JEFPMPHJFTǰ PSǰ NBJOUBJOǰ FYJTUJOHǰ POFT�ǰ 8IJMFǰ XJUDIǰ IVOUJOHǰ PODFǰ GPDVTFEǰ POǰ
GFBSTǰ PGǰ NBHJDBMǰ IBSNǰ EPJOH
ǰ JOǰ NPEFSOǰ UJNFT
ǰ XJUDIǰ IVOUTǰ UZQJDBMMZǰ PDDVS JOǰ



SFTQPOTFǰ UPǰ CFMJFGTǰ SFHBSEJOHǰ QPMJUJDBMǰ EFWJBODF
ǰ ESVHǰ VTF
ǰ DSJNJOBMǰ CFIBWJPS
ǰ PSǰ
TFYVBMǰCFIBWJPS�ǰ

%JHJUBMǰ XJUDIǰ IVOUTǰ PGUFOǰ PDDVSǰ JOǰ SFTQPOTFǰ UPǰ Bǰ DSJTJT�ǰ 8IFOǰ UIFǰ
DPNNVOJUZǰMBDLT BDDFTTǰUPǰJOGPSNBUJPO
ǰQFPQMF BSFǰJODMJOFEǰUPǰGJMMǰJOǰUIFǰHBQTǰXJUIǰ
TVCKFDUJWFǰ JNQSFTTJPOT
ǰ SVNPST
ǰBOEǰPUIFSǰNJTJOGPSNBUJPOǰ CFDBVTFǰUIPTF XIPǰ GFFMǰ
UISFBUFOFEǰIBWFǰBǰOFFEǰUPǰNBLFǰTFOTFǰPGǰUIFǰTJUVBUJPO
ǰNBOBHFǰSJTL
ǰBOEǰDPQFǰXJUIǰ
VODFSUBJOUZǰ UISPVHIǰ UIFǰ EFWFMPQNFOUǰ PGǰ Bǰ DPNNPOǰ VOEFSTUBOEJOH
ǰ FWFOǰ JGǰ UIBUǰ
VOEFSTUBOEJOHǰ JTǰ XSPOH 	)VBOH
ǰ :�ǰ -�
����
 5IBJMBOE�Tǰ QPMJUJDBMǰ DSJTFTǰ IBWFǰ
DPOUSJCVUFEǰUPǰHSFBUFSǰTPDJBMǰNFEJBǰQBSUJDJQBUJPO
ǰBOEǰUIJTǰQBSUJDJQBUJPOǰIBTǰMFEǰUPǰBǰ
OVNCFSǰPGǰXJUDIǰIVOUT 	4VSJZBXPOHLVM
ǰ"�
����


8JUDI IVOUT
ǰ XIJDIǰ DBOǰ USJHHFSǰ QBOJDǰ BOEǰ GMBSFǰ VQǰ SFQFBUFEMZǰ PWFSǰ UIFǰ
DPVSTFǰPGǰNBOZǰZFBST
ǰPGUFOǰIBWFǰEFWBTUBUJOHǰDPOTFRVFODFT
ǰCPUIǰGPSǰUIFJSǰUBSHFUTǰ
BOEǰ GPSǰ TPDJFUZǰ PWFSBMM�ǰ 7JDUJNTǰ PGǰ XJUDIǰ IVOUTǰ NBZǰ CFǰ QFSTFDVUFEǰ PSǰ FWFOǰ
JNQSJTPOFEǰBOEǰFYFDVUFE
ǰBOEǰUIPTFǰXIPǰBSFǰOPUǰDBOǰTUJMMǰTVGGFSǰFNPUJPOBMǰUSBVNBǰ
UIBUǰQFSTJTUTǰXFMMǰCFZPOEǰUIFǰIVOU�TǰDPODMVTJPO�ǰ.PSFPWFS
 XJUDIǰIVOUTǰDBOǰXBTUFǰ
UIFǰSFTPVSDFTǰPGǰMBXǰFOGPSDFNFOUǰBHFODJFT
ǰXIJDIǰNVTUǰTBDSJGJDF UJNFǰUPǰJOWFTUJHBUF
VOTVCTUBOUJBUFEǰ SVNPSTǰBOEǰEFBMǰXJUI WJHJMBOUJTN 	#BSUIPMPNFX
ǰ3�ǰ&�
����
 8IFOǰ
XJUDIǰIVOUTǰPDDVSǰ JOǰ UIFǰEJHJUBMǰXPSME
ǰ UIFZǰ UZQJDBMMZǰ UBLFǰQMBDFǰPOǰ TPDJBMǰNFEJB�ǰ
-JOHǰ 	����

ǰ XIPǰ XBTǰ BNPOHǰ UIFǰ GJSTUǰ UPǰ EJTDVTTǰ UIFǰ QIFOPNFOPOǰ JOǰ Bǰ KPVSOBMǰ
BSUJDMF
ǰ MJTUT GBDUPSTǰ UIBUǰ DPOUSJCVUFǰ UPǰ NBTTǰ IBUFǰ DBNQBJHOTǰ POMJOF�ǰ 0OFǰ JT
QBUUFSOFEǰMBCFMJOHǰXIFSFCZǰBOǰJOEJWJEVBMǰJTǰDMBTTJGJFEǰBTǰBǰEFWJBOU BOEǰTVCKFDUFEǰUPǰ
BǰQVCMJDǰEFHSBEBUJPOǰDFSFNPOZ�ǰǰ"OPUIFSǰJTǰUIFǰBQQSPQSJBUJPOǰPGǰBǰTPDJBMǰBQQBSBUVTǰ
CZǰ UIFǰ XJUDIǰ IVOUFST
ǰ XIPǰ VTFǰ JU OPUǰ POMZǰ UPǰ QFSTFDVUFǰ UIFǰ UBSHFU
 CVUǰ BMTPǰ UPǰ
TVQQSFTTǰ EJTTFOUJOHǰ WJFXT�ǰ *Oǰ UIFǰ DBTFǰ PGǰ EJHJUBMǰ XJUDIǰ IVOUT
ǰ UIFǰ EFHSBEBUJPOǰ
DFSFNPOZǰPDDVSTǰPOMJOFǰJOǰUIFǰQVCMJDǰXPSMEǰPGǰTPDJBMǰNFEJB
 BOEǰUIFǰBQQBSBUVTǰUIBUǰ
JTǰBQQSPQSJBUFEǰJTǰB DPMMFDUJPOǰPGǰTPDJBMǰNFEJBǰDIBOOFMT�

#FDBVTFǰ TPDJBMǰNFEJBǰ DSFBUFTǰ �Bǰ WJSUVBMǰ TQBDFǰ GPSǰ UIPTFǰXIPǰ BSFǰ GFFMJOHǰ
FNPUJPOBMMZǰ QSPYJNBUFǰ UPǰ DPOWFSHF
�ǰ JU JODSFBTFTǰ UIFǰ MJLFMJIPPEǰ PGǰ FNPUJPOBMǰ
DPOUBHJPOǰ5IFSFǰBSFǰUXPǰUZQFTǰPGǰTPDJBMǰNFEJBǰHSPVQTǰUIBUǰGPSNǰPOMJOF�ǰUIFǰSFHVMBSǰ
TPDJBMǰOFUXPSLǰ	GPSǰFYBNQMF
ǰ'BDFCPPLǰGSJFOET
 BOEǰHSPVQT PGǰVOSFMBUFEǰJOEJWJEVBMTǰ
XIPHBUIFSǰUPǰTIBSFǰJOGPSNBUJPOǰBCPVU UPQJDTǰPGǰJOUFSFTUǰ�ǰ5IFǰMBUUFSǰUZQFǰNBZǰGPSNǰ
BSPVOEǰUIJOHTǰ UIFZǰ MJLF 	GPSǰFYBNQMF
ǰEPHǰ MPWFSTǰPSǰ TQPSUTǰ GBOT

ǰIPCCJFTǰ 	SVOOJOH
ǰ
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RVJMUJOH
ǰ FUD�

ǰ BDBEFNJDǰQVSTVJUTǰ 	UZQJDBMMZǰ TUVEFOUǰ HSPVQT

ǰ BOEǰQPMJUJDBMǰ JTTVFT�ǰ *Oǰ
5IBJMBOE
ǰ QSPNJOFOUǰ QPMJUJDBMǰ HSPVQTǰ IBWFǰ GPSNFEǰ BSPVOEǰ UIF 3FEǰ 4IJSUT
ǰ UIFǰ
1FPQMF�Tǰ %FNPDSBUJDǰ 3FGPSNǰ $PNNJUUFF
ǰ BOEǰ UIFǰ 6OJUFEǰ 'SPOUǰ PGǰ %FNPDSBDZǰ
"HBJOTUǰ %JDUBUPSTIJQ�ǰ .FNCFSTǰ PGǰ BOZǰ UZQFǰ PGǰ HSPVQǰ NBZǰ QBSUJDJQBUFǰ JOǰ Bǰ TPDJBMǰ
NFEJBǰ XJUDIǰ IVOU
ǰ UIPVHIǰ QPMJUJDBMǰ JTTVFTǰ IBWFǰ CFFOǰ QBSUJDVMBSMZǰ MJLFMZǰ UPǰ TQBSLǰ
XJUDIǰIVOUTǰJOǰSFDFOUǰZFBST�ǰ

8IFOǰBǰXJUDIǰIVOUǰPDDVST
ǰQPMJUJDBMǰFYUSFNJTUTǰPGUFOǰUBLFǰBEWBOUBHFǰPGǰUIFǰ
BOPOZNJUZǰUIBUǰTPDJBMǰNFEJBǰQSPWJEFTǰUPǰBUUBDLǰUIFǰSFQVUBUJPOTǰPGǰUIFJSǰBEWFSTBSJFT
XJUIPVUǰ IBWJOHǰ UPǰ XPSSZǰ BCPVUǰ SFQFSDVTTJPOT�ǰ 4VDIǰ JOEJWJEVBMTǰ TQSFBEǰ
NJTJOGPSNBUJPOǰVOEFSǰ GBMTFǰ JEFOUJUJFT
ǰBOEǰNBZǰFWFOǰDSFBUFǰ POMJOFǰ JEFOUJUJFTǰVTJOHǰ
UIFǰ OBNFTǰ PGǰ UIFJSǰ UBSHFUT�ǰ 5IPTFǰ XIPǰ FOHBHFǰ JOǰ TNFBSǰ DBNQBJHOTǰ XJMMǰ UZQJDBMMZǰ
DSFBUFǰGBLFǰRVPUBUJPOT
ǰUBLFǰRVPUBUJPOT PVUǰPGǰDPOUFYU
ǰPSǰTJNQMZǰTQSFBEǰGBCSJDBUFEǰ
OFXTǰ TUPSJFT 	"MVXFJTIFH
ǰ "�ǰ "�
ǰ ����
 "MUIPVHIǰ XJUDIǰ IVOUTǰ PDDVSSFEǰ CFGPSFǰ UIFǰ
JOUSPEVDUJPOǰPGǰTPDJBMǰNFEJB
ǰUIFZǰUZQJDBMMZǰGBEFE BXBZǰBGUFSǰBǰTIPSUǰUJNF CFDBVTFǰ
BUUBDLT JOǰ QSJOUǰNFEJBǰ EPǰ OPUǰ IBWFǰ UIFǰ QFSNBOFODZǰ PGǰ UIPTFǰ DPOEVDUFEǰ POMJOF�ǰ
8IFOǰ XJUDIǰ IVOUFSTǰ QPTUǰ JOTVMUT
ǰ UISFBUT
ǰ BOEǰ NJTJOGPSNBUJPOǰ POMJOF
ǰ UIFZ TUBZǰ
HMPCBMMZǰ BDDFTTJCMFǰ JOEFGJOJUFMZ
ǰ BOEǰ UIVT DBOǰ DPOUJOVBMMZǰ EFTUSPZǰ UIFǰ WJDUJN�Tǰ
SFQVUBUJPO
ǰ DSFBUJOHǰ �Bǰ MJOHFSJOHǰ EFBUIǰ UIBUǰ UIFǰ TVCKFDUǰ JTǰ SFRVJSFEǰ UPǰ MJWFǰ PVUǰ JOǰ
QVCMJD�ǰ

5IFSFǰ IBWFǰ CFFOǰ OVNFSPVTǰ FYBNQMFTǰ PGǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUTǰ JOǰ
SFDFOUǰZFBST
ǰTVDIǰBTǰUIFǰDBTFǰPG -PSEǰ.D"MQJOFǰ JOǰUIFǰ6,
ǰXIPǰXBTǰUIFǰUBSHFUǰPGǰ
GBMTFǰ QFEPQIJMJBǰ SVNPSTǰ 	.FIUB
ǰ ����
�ǰ "OPUIFSǰ XBTǰ UIFǰ TPDJBMǰ NFEJBǰ WJHJMBOUFǰ
NBOIVOUǰUIBUǰFOTVFEǰJOǰUIFǰXBLFǰPGǰUIFǰ#PTUPOǰ.BSBUIPOǰCPNCJOH
ǰXIJDIǰMFEǰUPǰ
JOOPDFOUǰQFPQMFǰCFJOHǰ BDDVTFEǰBOEǰFOEBOHFSFEǰ 	1PUUTǰ� )BSSJTPO
ǰ ����
�ǰ *Oǰ CPUIǰ
DBTFT
ǰ MBSHFǰ OVNCFSTǰ PGǰ TPDJBMǰNFEJBǰ VTFST TQSFBEǰNJTJOGPSNBUJPOǰ BOEǰ DBMMFEǰ GPSǰ
KVTUJDFǰ BHBJOTUǰ JOOPDFOUǰ UBSHFUT�ǰ 0UIFSǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUTǰ IBWFǰ JOWPMWFE
TDBQFHPBUJOHǰBGUFSǰ USBHJDǰFWFOUT�ǰ0OFǰTVDIǰDBTFǰXBTǰ UIFǰNVSEFSǰPGǰ BǰCBCZǰCZǰIJTǰ
QBSFOUT JOǰUIFǰ6,�ǰ$BNQBJHOFSTǰGPSǰKVTUJDFǰGPDVTFEǰUIFJSǰTPDJBMǰNFEJBǰFGGPSUTǰPOǰUIFǰ
GFNBMFǰ TPDJBMǰ TFSWJDFTǰXPSLFSTǰ BTTPDJBUFEǰXJUIǰ UIFǰ DBTFǰXIJMFǰ MBSHFMZǰ JHOPSJOHǰ UIFǰ
QPMJDFǰ PGGJDFSTǰ XIPǰ IBEǰ GBJMFEǰ UPǰ JOWFTUJHBUFǰ UIFǰ CBCZ�Tǰ IPNFǰ FOWJSPONFOUǰ POǰ
NVMUJQMFǰ PDDBTJPOT
ǰ UIFǰNFEJDBMǰXPSLFSTǰXIPǰ EJEǰ OPUǰ JEFOUJGZǰ BCVTFǰ QSJPSǰ UPǰ UIFǰ
CBCZ�TǰNVSEFS
ǰBOE QSPCMFNTǰBTTPDJBUFEǰXJUIǰUIFǰTZTUFNǰPWFSBMMǰ



���

"ǰ LFZǰ DIBSBDUFSJTUJDǰ PGǰ EJHJUBMǰ XJUDIǰ IVOUFSTǰ JTǰ UIFJSǰ UFOEFODZǰ UPǰ VTFǰ
FYBHHFSBUFEǰMBOHVBHFǰBOEǰUISFBUFOǰUIFJSǰUBSHFUTǰXJUIǰIBSN�ǰ4JNPOTǰ	����
ǰEFTDSJCFT
UIFǰDBTFǰPGUIF &ENPOUPOǰ:PVUIǰ$PVODJMǰNFNCFST
ǰBǰ$BOBEJBOǰTUVEFOUǰHSPVQǰXIPǰ
SFDPNNFOEFEǰ TFSWJOHǰ WFHFUBSJBOǰ TOBDLTǰ EVSJOHǰ MPOHǰ DJUZǰ DPVODJMǰ NFFUJOHTǰ UPǰ
SFEVDFǰ NFBUǰ DPOTVNQUJPOǰ BOEǰ QSPNPUFǰ TVTUBJOBCJMJUZ�ǰ #FGPSFǰ UIFǰ FSBǰ PGǰ TPDJBMǰ
NFEJB
ǰ JUǰ JTǰ VOMJLFMZǰ UIBUǰ UIJT TUPSZǰXPVMEǰ IBWFǰ HBSOFSFE BOZǰ BUUFOUJPO�ǰ )PXFWFS
ǰ
HJWFOǰ UIFǰ TQFFE XJUIǰ XIJDIǰ JOGPSNBUJPOǰ DBOǰ TQSFBEǰ POMJOF
ǰ OFXTǰ PGǰ UIFǰ
SFDPNNFOEBUJPOǰRVJDLMZǰSFBDIFEǰBǰOBUJPOBMǰBVEJFODF BOEǰUIFǰTUVEFOUT XFSFǰTPPO
UBSHFUFEǰCZǰBǰ OBUJPOXJEFQSP�NFBUǰ TPDJBMǰNFEJBǰNPC�ǰ5IFJSǰ BUUBDLFSTǰ DBMMFEǰ UIFNǰ
OBNFT
ǰTVCKFDUFEǰUIFNǰUPǰOBTUZǰJOTVMUT
ǰBOEǰFWFOǰTVHHFTUFEǰNVSEFSJOHǰUIPTFǰXIPǰ
WPUFEǰ JOǰ GBWPSǰPGǰWFHFUBSJBOǰPQUJPOT�ǰ 1BJSFFQBJSJUǰ 	����
ǰQSPWJEFT USFF FYBNQMFTǰPGǰ
TPDJBMǰ NFEJBǰ XJUDIǰ IVOUJOH JOǰ 5IBJMBOE�ǰ 0OF JTǰ UIFǰ 3FQPSUǰ 5IBJMBOEǰ QBHFǰ POǰ
'BDFCPPL
ǰ XIJDIǰ JTǰ VTFEǰ GPSǰ PSHBOJ[FEǰ #PNCǰ 3FQPSUTǰ 	NBTTJWF
ǰ VOTVCTUBOUJBUFEǰ
SFQPSUTǰ NBEFǰ CZǰ Bǰ MBSHFǰ OVNCFSǰ PGǰ VTFSTǰ XJUIǰ QPMJUJDBMǰ BHFOEBT
�"OPUIFSǰ JT UIFǰ
SJHIU�XJOHǰ4PDJBMǰ4BODUJPOǰNPWFNFOU
ǰXIJDIǰUBSHFUT MFGU�XJOHǰTPDJBMǰOFUXPSLǰVTFST�ǰ
5IJTǰ HSPVQǰ IBTǰ FYQPTFEǰ UIFǰ QFSTPOBMǰ JOGPSNBUJPOPGǰ UIPTFǰ XIPǰ PQQPTF UIFǰ
NPOBSDIZǰPOǰ'BDFCPPL�ǰǰ"TǰBǰSFTVMUǰPGǰUIJTǰDBNQBJHO
ǰQIZTJDBMǰUISFBUTǰXFSFǰNBEFǰ
UPXBSEǰ Bǰ XPNBO XIPǰ XBTǰ USBDLFEǰ EPXOǰ BGUFSǰ Bǰ DBTIǰ CPVOUZǰ XBTǰ PGGFSFEǰ GPSǰ
TVSQSJTJOHǰ IFSǰ JOǰ IFSǰ IPNF� "OPUIFSǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUǰ UIBUǰ PDDVSSFEǰ JOǰ
5IBJMBOEǰ XBTǰ UIFǰ DBTFǰ PGǰ 8JUIBXBU5IBPLIBNMVF
ǰ Bǰ 5IBJǰ TJOHFSǰ NPSFǰ DPNNPOMZǰ
LOPXOǰ BTǰ .BSL7�� XIPǰ XBTǰ UBSHFUFEǰ XIJMFǰ QBSUJDJQBUJOHǰ JOǰ Bǰ QPQVMBSǰ TJOHJOHǰ
DPOUFTU�ǰ ǰ 4PDJBMǰ NFEJBǰ VTFSTǰ GPSNFEǰ Bǰ HSPVQǰ TQFDJGJDBMMZǰ EFTJHOFEǰ UPǰ IBSBTTǰ UIFǰ
TJOHFS�ǰ ǰ 5IJTǰ HSPVQǰ 	DBMMFEǰ $POGJEFOUǰ UIBUǰ PWFSǰ POFǰ NJMMJPOǰ 5IBJTǰ BSFǰ BHBJOTUǰ
.BSL7��
ǰ IBSBTTFEǰ UIFǰ TJOHFSǰ GPSǰ IJTǰ QPMJUJDBMǰ WJFXT
ǰ XIJDIǰ IFǰ IBEǰ FYQSFTTFEǰ POǰ
'BDFCPPL�ǰ ǰ.BSL7��ǰXBTǰ GPSDFEǰUPǰXJUIESBXǰGSPNǰUIFǰDPOUFTUǰBOEǰMFBWFǰ5IBJMBOEǰ
BTǰBǰSFTVMUǰPGǰUIJTǰPOMJOFǰQFSTFDVUJPOǰ	4VSJZBXPOLVM
ǰ����
�ǰǰ.BOZǰ5IBJTǰOPXǰDFOTPSǰ
UIFNTFMWFTǰ POǰ 'BDFCPPL EVFǰ UPǰ GFBSTǰ BCPVUǰ QPMJUJDBMǰ IBSBTTNFOU
ǰ DBODFMǰ UIFJSǰ
BDDPVOUTǰ BMUPHFUIFS
ǰ QPTUǰ VOEFSǰ QTFVEPOZNT
ǰ PSǰ TIBSFǰ POMZǰ XJUIǰ DMPTFǰ GSJFOET
POMJOF 	4VSJZBXPOHLVM
ǰ����
�ǰ



��ǰ3FTFBSDIǰ.FUIPEPMPHZ
5IJTǰ SFTFBSDIǰ JTǰ Bǰ QIFOPNFOPMPHJDǰ TUVEZ
ǰ CZǰ BQQMZJOHǰ Bǰ OFUOPHSBQIZǰ

BQQSPBDI
ǰ POǰ QPQVMBSǰ TPDJBMǰ NFEJBǰ TJUFTǰ TVDIǰ BTǰ 'BDFCPPLǰ UIBUǰ IBWFǰ CFFOǰ
JOTUSVNFOUBMǰ JOǰ UIFǰ TQSFBEǰ PGǰ EJHJUBMǰ XJUDIǰ IVOUT�ǰ ,P[JOFUTǰ 	����
ǰ
EFGJOFTOFUOPHSBQIZǰ BTǰ Bǰ NFBOTǰ PGǰ DPOEVDUJOHǰ RVBMJUBUJWFǰ FUIOPHSBQIZǰ SFTFBSDIǰ
POMJOF�ǰ5IFǰOFUOPHSBQIZǰQSPDFTT
ǰXIJDIǰJTǰBOǰBEBQUBUJPOǰPGǰUSBEJUJPOBMǰFUIOPHSBQIJDǰ
UFDIOJRVFT
ǰ JOWPMWFTǰ JEFOUJGZJOHǰ UPQJDTǰ BOEǰ DPNNVOJUJFTǰ PGǰ JOUFSFTU
ǰ EFUFSNJOJOHǰ
XIJDIǰEBUBǰUPǰVTFǰGSPNǰUIFǰMBSHFǰBNPVOU PGǰEJHJUBMǰJOGPSNBUJPO BWBJMBCMF
ǰBOBMZ[JOHǰ
UIFǰEBUBǰXJUIJOǰ UIFJSǰEJHJUBMǰDPOUFYU
ǰBOEǰBEESFTTJOHǰFUIJDBMǰ JTTVFTǰUIBUǰBSJTFǰXIFOǰ
PQFSBUJOHǰ XJUIJOǰ BOǰ JOUFSOFU�CBTFEǰ SFTFBSDIǰ FOWJSPONFOU�/FUOPHSBQIZǰ JTǰ OPXǰ
XJEFMZǰVTFEǰ GPSǰCVTJOFTTǰ SFTFBSDI
 BOEǰ JTǰCFJOHǰ SBQJEMZǰ BEPQUFEǰ JOǰPUIFSǰ GJFMETǰPGǰ
SFTFBSDIǰBTǰXFMMǰ	,P[JOFUT
ǰ����
�ǰ

5IJTǰ SFTFBSDIJODMVEFT GPVS DBTFǰ TUVEJFTǰ PGǰ TPDJBMǰNFEJBǰXJUDIǰIVOUTǰ UIBUǰ
IBWFǰ UBLFOǰQMBDFǰ JOǰ5IBJMBOEǰEVSJOH�ǰ/PW �������ǰ.BZǰ����	1%3$

ǰ.BZǰ�
ǰ �����
.BZǰ ��
����	����

ǰ 'FCǰ �ǰ ����� 'FCǰ �
����	73;0
�+BOǰ �
�����.BSDIǰ �
ǰ
����	%K,FOH
�5IFUIFǰGJSTUǰDBTFǰ JTǰUIBUǰPG BǰCVTJOFTT�ǰUIFǰ����ǰDIBJOǰPGǰDPOWFOJFODFǰ
TUPSFT�ǰ5IFǰTFDPOEǰDBTFǰSFMBUFTǰUPǰUIFǰFOUFSUBJONFOUǰJOEVTUSZ
ǰXJUIǰBǰGPDVTǰPOǰUIF
OFHBUJWFǰTPDJBMǰNFEJBǰHPTTJQǰUBSHFUJOH UIFǰ5IBJǰBDUSFTTǰ5VQUJN"OZBSJO 	PSǰLOPXOǰBTǰ
73;0
 BOEǰ Bǰ SBEJPǰ IPTU
ǰ %KLFOH�ǰ 5IFǰ UIJSEǰ DBTFǰ XJMMǰ BEESFTTǰ TPDJBMǰ NFEJBǰ XJUDIǰ
IVOUTǰXJUIJOǰUIFǰQPMJUJDBMǰTQIFSF
ǰXJUIǰBǰGPDVTǰPOǰUIF 1FPQMF�Tǰ%FNPDSBUJDǰ3FGPSNǰ
$PNNJUUFF�ǰ5IFǰ DIPJDFǰXBTǰNBEFǰ UPǰ BQQMZǰ Bǰ DBTFǰ TUVEZǰBQQSPBDIǰCFDBVTFǰ DBTFǰ
TUVEJFTǰFOBCMFǰUIFǰFYQMPSBUJPO PGǰTPDJBMǰQIFOPNFOBǰUISPVHIǰNVMUJQMFǰEBUBǰTPVSDFT

BOEǰUIFǰEBUBǰDPMMFDUFEǰJODMVEFǰDSJUJDBMǰJOGPSNBUJPOǰBCPVUǰUIFǰDPOUFYUǰJOǰXIJDIǰ UIF
QIFOPNFOBǰ PDDVS BTǰ XFMMǰ BTǰ UIFǰ FWFOUTǰ UIFNTFMWFT 	#BYUFSǰ �ǰ +BDL
ǰ ����
�ǰ
5IFSFGPSF
ǰ DBTFǰ TUVEJFTǰ BSFǰ JEFBMǰ GPSǰ TJUVBUJPOTǰ JOǰ XIJDIǰ UIFǰ SFTFBSDIFSǰ NVTUǰ
FYBNJOFǰDPOUFYUǰBTǰXFMMǰBTǰTJUVBUJPOTǰPSǰFWFOUT�ǰ'PSǰUIJTǰSFTFBSDI
ǰDPOUFYUǰJTǰDSJUJDBM
CFDBVTFǰJUǰJTǰUIFǰTPDJBMǰNFEJBǰFOWJSPONFOUǰUIBUǰGBDJMJUBUFTǰUIFǰNPEFSOǰEJHJUBMǰXJUDIǰ
IVOU�ǰ

6TJOHǰ CPUI DPOUFOUǰ BOBMZTJTǰ BOEǰ EJTDPVSTFǰ BOBMZTJT
)TJFIǰ BOEǰ 4IBOOPOǰ
	����
ǰ EFTDSJCFGPVS UZQFTǰ PGǰ DPOUFOUǰ BOBMZTJT�ǰ 5IFǰ GJSTU
ǰ DPOWFOUJPOBMǰ DPOUFOUǰ
BOBMZTJT
ǰ JTǰ UZQJDBMMZǰ VTFEǰ XIFOǰ TUVEJFTǰ GPDVTǰ POǰ SFMBUJWFMZǰ OFXǰ GJFMETǰ PGǰ JORVJSZǰ
XIFSFǰQSJPSǰ MJUFSBUVSFǰBOEǰ UIFPSFUJDBMǰ GPVOEBUJPOTǰBSFǰ MJNJUFE�ǰ$BUFHPSJFTǰVTFEǰ GPSǰ



���

BOBMZTJTǰBSFǰEFSJWFEǰGSPNǰUIF EBUBǰSBUIFSǰUIBOǰCFJOHǰQSFEFUFSNJOFE
 BOEǰUIFǰMPHJDBMǰ
BQQSPBDIǰJTǰJOEVDUJWF�ǰ%JSFDUFEǰDPOUFOUǰBOBMZTJT
ǰCZǰDPOUSBTU
ǰJTǰUZQJDBMMZǰVTFEǰXIFOǰ
BQQMZJOHǰ EFEVDUJWFǰ MPHJDǰ UPǰ FYBNJOF EBUBǰ JOǰ SFMBUJPOǰ UPǰ Bǰ QSFFYJTUJOHǰ UIFPSZ�ǰ
,FZXPSETǰ PSǰ QISBTFTǰ BSFǰ QSFEFUFSNJOFE JOǰ UIJTǰ DBTF
ǰ BOEǰ UIFZǰ BSFǰ EFSJWFEǰ GSPNǰ
QSJPSǰSFTFBSDIǰPSǰUIFPSFUJDBMǰGPVOEBUJPOT�ǰ4VNNBUJWFǰDPOUFOUǰBOBMZTJTǰJOWPMWFTǰUIFǰ
JEFOUJGJDBUJPOǰBOEǰRVBOUJGJDBUJPOǰPGǰLFZǰXPSETǰPSǰQISBTFT
ǰXJUIǰUIFǰHPBMǰPGǰFYQMPSJOHǰ
VTBHFǰSBUIFSǰUIBOǰJOGFSSJOHǰNFBOJOH�ǰ8JUIǰTVNNBUJWFǰDPOUFOUǰBOBMZTJT
ǰLFZXPSETǰBSFǰ
JEFOUJGJFEǰQSJPSǰ UPǰBOEǰEVSJOHǰUIFǰBOBMZUJDBMǰQSPDFTT
ǰBOEǰQSFEFUFSNJOFEǰLFZXPSETǰ
BSFǰ CBTFEǰ POǰ FJUIFSǰ Bǰ QSJPSǰ MJUFSBUVSFǰ SFWJFXǰ PSǰ UIFǰ JOUFSFTUTǰ PGǰ SFTFBSDIFST�ǰ 5IJTǰ
TUVEZ XJMMǰBQQMZǰBǰDPOWFOUJPOBMǰBQQSPBDIǰUPǰDPOUFOUǰBOBMZTJTǰCFDBVTFOFUOPHSBQIZǰ
JTǰBǰSFMBUJWFMZǰOFXǰSFTFBSDIǰBQQSPBDI
ǰUIFSFǰIBWFǰCFFOǰOPǰQSJPSǰTUVEJFTǰDPOEVDUFEǰ
PSǰUIFPSJFTǰBEWBODFEǰTQFDJGJDBMMZǰUPǰFYQMBJO TPDJBMǰNFEJB�CBTFE XJUDIǰIVOUJOH
ǰBOEǰ
UIJT TUVEZǰTFFLTǰ UPǰ JEFOUJGZǰ UIFǰNFBOJOHǰPGǰ TUBUFNFOUTǰQPTUFEǰPOMJOFǰ SBUIFSǰ UIBOǰ
TJNQMZǰUIFǰGSFRVFODZǰXJUIǰXIJDIǰQBSUJDVMBSǰMBOHVBHFǰJTǰVTFE�ǰ

(FFǰ	����
ǰEFGJOFT EJTDPVSTFǰBOBMZTJTǰBTǰ�UIFǰTUVEZǰPGǰMBOHVBHFǰJOǰVTF�ǰ	Q�ǰ
�
�ǰ 5IFǰBVUIPSǰOPUFT UIBUǰEJTDPVSTFǰBOBMZTJTǰNBZǰGPDVTǰPOUIFǰUIFNBUJDǰDPOUFOU PGǰ
MBOHVBHF
ǰPSǰJUǰNBZǰJODPSQPSBUFǰBOǰFYBNJOBUJPOǰPGǰMBOHVBHFǰTUSVDUVSFǰBOEǰNFBOJOH�ǰ
'PSǰ UIJTǰ SFTFBSDI
ǰ UIFǰ EJTDPVSTFǰ BOBMZTJTǰ XJMMǰ GPDVTǰ POǰ UIFǰ UIFNBUJDǰ DPOUFOU PGǰ
MBOHVBHFǰVTFEǰ JOǰ TPDJBMǰNFEJBǰXJUDIǰIVOUT�ǰ "DDPSEJOHǰ UPǰ(FFǰ 	����

ǰ UIFǰXBZTǰ JOǰ
XIJDIǰMBOHVBHFǰJTǰVTFEǰUZQJDBMMZǰSFMBUFǰUPǰTPDJBMǰHPPET
ǰXIJDIǰBSFǰQPMJUJDBMǰJOǰOBUVSF�ǰ
-BOHVBHFǰ TIBQFTǰ JOTUJUVUJPOTǰ BOEǰ SFMBUJPOTIJQT
ǰ BOEǰ EJTDPVSTFǰ BOBMZTJT
ǰ UIFSFGPSF
ǰ
DBOǰ ZJFMEǰ JOTJHIUTǰ JOUPǰ DPOUSPWFSTJFTǰ BOEǰPUIFSǰ QSPCMFNTǰ JOǰ UIFǰ TPDJBMǰXPSME
ǰ BOEǰ
UIFǰXBZTǰJOǰXIJDIǰUIFTFǰJTTVFTǰIFMQǰPSǰIBSNǰQBSUJDVMBSǰJOEJWJEVBMTǰPSǰFOUJUJFT�ǰ5IVT
ǰ
EJTDPVSTFǰBOBMZTJTǰ JTǰBǰVTFGVMǰBQQSPBDIǰ GPS FYBNJOJOHǰDBTFǰTUVEJFTǰPGǰTPDJBMǰNFEJBǰ
XJUDIǰIVOUT
ǰHJWFOǰUIFǰTPDJPQPMJUJDBMǰOBUVSFǰPGǰUIFTFǰFWFOUTǰBOEǰUIFǰJNQPSUBODFǰPGǰ
MBOHVBHFǰUPǰUIFǰTQSFBEǰPGǰQBSBOPJBǰBOEǰIPTUJMJUZǰXIFOǰUBSHFUJOHǰQBSUJDVMBSǰHSPVQTǰPSǰ
JOEJWJEVBMT�ǰ

��ǰ%JTDVTTJPO
'PVS DBTFTǰXFSFǰJEFOUJGJFEǰXIJDIǰDPVMEǰCFǰEFTDSJCFEǰBTǰTPDJBMǰNFEJBǰXJUDIǰ

IVOUT�ǰ5IFTFǰDBTFTǰXFSFǰGPDVTFEǰJOǰGPVS EJGGFSFOUǰBSFBT
ǰJODMVEJOHǰUIFǰSFUBJMǰTQIFSFǰ



	����

ǰ FOUFSUBJONFOUǰ TQIFSFǰ 	5VQUJN"OZBSJO
ǰ 73;0

ǰ BOEǰ QPMJUJDBMǰ TQIFSFǰ 	1%3$
�ǰ
&BDIǰPGǰUIFTFǰGPVS DBTFTǰIBEǰBǰEJGGFSFOUǰDBVTF
ǰCVUǰUIFZǰGPMMPXFEǰBǰTJNJMBSǰQSPDFTT�ǰ

5IFǰQSPDFTTǰPGǰUIFǰTPDJBMǰNFEJBǰXJUDIǰIVOU
&BDIǰPGǰUIFǰGPVS DBTFTǰGPMMPXFEǰBǰTJNJMBSǰQSPDFTTǰPGǰEFWFMPQNFOU�ǰ'JSTU
ǰBǰ

MFHJUJNBUFǰ JTTVFǰ XBTǰ JEFOUJGJFEǰ XJUIǰ UIFǰ UBSHFU�ǰ /FYU
ǰ UIFSFǰ XFSFǰ FYQSFTTJPOTǰ PGǰ
TVQQPSUǰGPSǰUIFǰDBNQBJHO
ǰXIJDIǰUSBOTGPSNFEǰJOUPǰQFSTPOBMǰPSǰEJSFDUǰBUUBDLTǰPOǰUIFǰ
UBSHFU�ǰ *Oǰ TPNFǰ DBTFT
ǰ UIFSFǰXFSFǰ TVQQPSUǰ SFTQPOTFT
ǰXIJDIǰXFSFǰ UIFOǰ SFUBMJBUFEǰ
BHBJOTUǰ CZǰ UIPTFǰ BHBJOTUǰ UIFǰ DPNQBOZ�ǰ *OǰNPTUǰ DBTFT
ǰ UIFǰ BUUBDLTǰ EXJOEMFEǰ PWFSǰ
UJNF
ǰ JOTUFBEǰ PGǰ DPNJOHǰ UPǰ Bǰ DMPTFǰ JOǰ Bǰ SFMBUJWFMZǰ CSJFGǰ UJNFǰ BTǰ PDDVSSFEǰ CFGPSFǰ
TPDJBMǰ NFEJBǰ 	1IJMMJQT
ǰ ����
�ǰ 'VSUIFSNPSF
ǰ UIFTFǰ XJUDIǰ IVOUTǰ TUJMMǰ SFNBJOǰ WJTJCMFǰ
FWFOǰBGUFSǰUIFZǰIBWFǰMPTUǰNPNFOUVN�ǰ5IJTǰDPVMEǰIBWFǰMPOHǰUFSNǰDPOTFRVFODFTǰGPSǰ
UIFǰ UBSHFUT�ǰ ǰ )PXFWFS
ǰ OPOFǰ PGǰ UIFTFǰ BSFǰ DMBTTJDBMǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUTǰ
JEFOUJGJFEǰCZǰ-JOHǰ	����

ǰXIJDIǰJTǰEJSFDUFEǰBHBJOTUǰBOǰJOEJWJEVBM�

'JHVSFǰ� 4PDJBMǰNFEJBǰXJUDIǰIVOUǰQSPDFTT	'JOEJOHǰ1BUUFSOT


*OǰBMMǰGPVS DBTFT
ǰUIFǰUBSHFUTǰPGǰUIFǰBUUBDLTǰXFSFǰJEFOUJGJFEǰJOǰTPDJBMǰNFEJBǰ
BTǰ FOHBHJOHǰ JOǰ VOGBJSǰ PSǰ VOKVTUǰ CVTJOFTTǰ PSǰ QPMJUJDBMǰ QSBDUJDFTǰ PSǰ NBLJOHǰ GBMTFǰ PSǰ
IBSNGVMǰDMBJNT�ǰ5IJTǰ JOJUJBMǰDMBJNǰPGǰVOGBJSǰCFIBWJPS XBTǰBDDPNQBOJFEǰCZǰBǰTQFDJGJDǰ
DBMMǰ UPǰBDUJPOǰPOǰTPDJBMǰNFEJB�ǰ 5IJTǰ JTǰ DPOTJTUFOUǰXJUIǰ UIFǰ MJUFSBUVSF
ǰXIJDIǰ TIPXTǰ
UIBUǰXJUDIǰIVOUTǰEFWFMPQǰJOǰSFTQPOTFǰUPǰBǰDSJTJTǰXIFSFǰUIFSFǰJTǰMJNJUFEǰJOGPSNBUJPOǰ
	)VBOHǰFUǰBM�
ǰ����
�ǰǰ

���,GHQWLILFDWLRQ�RI�LVVXH�DQG�FDOO�
WR�DFWLRQ

���6XSSRUW�IRU�FDOO�WR�DFWLRQ

���3HUVRQDO�GLUHFW�DWWDFNV�DJDLQVW�
WDUJHW

���6XSSRUW�IRU�WDUJHW

���$WWDFNV�DJDLQVW�VXSSRUWHUV



5IFǰ1FPQMFĴTǰ%FNPDSBUJDǰ3FGPSNǰ$PNNJUUFFǰ	1%3$
ǰBOOPVODFEǰBǰDBNQBJHOǰ
BHBJOTUǰ UIFǰ BNOFTUZǰ CJMMǰ JOǰ 5IBJMBOE�ǰ 5IJTǰ CJMMǰ XPVMEǰ IBWFǰ FYPOFSBUFEǰ Bǰ
OVNCFSǰ PGǰ QPMJUJDJBOTǰ POǰ NVSEFSǰ DIBSHFTǰ BTǰ XFMMǰ BTǰ QPUFOUJBMMZǰ BMMPXJOHǰ
FYJMFEǰGPSNFSǰ1SJNFǰ.JOJTUFSǰ5IBLTJO4IJOBXBUSBǰUPǰSFUVSO�ǰ5IFǰDBMMǰUPǰBDUJPOǰ
XBTǰBOǰJOWJUBUJPOǰUPǰQSPUFTUǰBHBJOTUǰUIFǰBNOFTUZǰCJMM�ǰ5IJTǰJTǰBǰDMBTTJDBMǰXJUDIǰ
IVOUǰPGǰ5IBJǰTPDJBMǰNFEJB
ǰXIJDIǰIBWFǰGSFRVFOUMZǰEFWFMPQFEǰJOǰSFTQPOTFǰUPǰ
QPMJUJDBMǰ JOTUBCJMJUZǰ BOEǰ VODFSUBJOUZǰ 	4VSJZBXPOHLVM
ǰ ����
�ǰ 	�ǰ /PW �������ǰ
.BZǰ����


����ǰXBTǰTUBUFEǰUPǰCFǰVTJOHǰJUTǰQPTJUJPOǰPGǰNBSLFUǰEPNJOBODFǰUPǰDSPXEǰPVUǰ
TNBMMǰ USBEFST
ǰNBOZǰPGǰXIJDIǰIBEǰ UPǰDMPTFǰEPXO�ǰ5IFǰDPNQBOZǰXBTǰBMTPǰ
DMBJNFEǰUPǰCFǰVTJOHǰTJNJMBSǰQBDLBHJOHǰUPǰDPOGVTFǰDVTUPNFSTǰBOEǰUSJDLǰUIFNǰ
JOUPǰCVZJOHǰ����ĴTǰQSPEVDUTǰ	'JHVSFǰ�
�ǰ5IFǰDBMMǰUPǰBDUJPOǰXBTǰGPSǰBǰCPZDPUUǰ
PGǰ����ǰGSPNǰ

"ǰ TPDJBMǰNFEJBǰ VTFSǰ JEFOUJGJFEǰ Bǰ DSFBNǰNBSLFUFEǰCZǰ TJOHFSǰ 5VQUJN"OZBSJOǰ
	73;0
ǰBTǰĶUPPǰHPPEǰ UPǰCFǰUSVFķ
ǰBTǰ JUTǰBEWFSUJTFNFOUǰ.BZǰ�ǰUPǰ��
ǰ����ǰ
BOEǰUIFǰDBTFǰXBTǰGJOBMJ[FEǰCZǰUIFǰǰFOEǰPG .BZ
ǰ�����DMBJNFEǰJUǰDPVMEǰNBLFǰ
UIFǰ GBDFǰ MPPLǰ ZPVOHFSǰ PSǰ DIBOHF JUT TIBQF
ǰ EFUPYJGZǰ UIFǰ CPEZ
ǰ BOEǰ USFBUǰ
DFSFCSBMǰ UISPNCPTJTǰ BOEǰ QSFWFOUǰ CBOEZǰ MFHT
ǰ BOEǰ XBTǰ TBGFǰ GPSǰ JOGBOUT�ǰ
5IFTFǰDMBJNTǰXFSFǰ TUBUFEǰBTǰFYBHHFSBUFEǰBOEǰBǰ SFTQPOTFǰXBTǰ EFNBOEFE�
5IF JODJEFOUǰPDDVSSFEǰEVSJOH'FCǰ���
 �����

1BUUBSBTBL5IJFNQSBTFSUǰ ǰ 
���ZFBS�PME SBEJPǰ IPTUǰ LOPXOǰ ǰ BTǰ ǰ %K,FOHǰ ǰ IBEǰ
SPBEǰ SBHFǰ ǰ JOǰ JODJEFOUǰ CFUXFFOǰ ǰ IJNǰ BOEǰ ǰ ǰ .S�ǰ ,BWJOLBO4SJSVFDIBǰ POǰ
.JUNBJUSFFǰ ǰ 3PBEǰ ǰ JOǰ #BOHLPLǰ ĳTǰ %JOEBOHǰ %JTUSJDUǰ ǰ POǰ +BOVBSZǰ �
�����5IFǰ
JODJEFOUǰDBNFǰUPǰUIFǰNFEJBĴTǰǰBUUFOUJPOǰǰBGUFSǰUIFǰTFDVSJUZǰGPPUBHFǰTIPXFEǰ
UIFǰGPSNFSǰ%K
ǰXIPǰDMBJNFEǰIJTǰQJDLVQǰǰXBTǰSFWFSTFEǰǰCZǰǰUIFǰPUIFSǰǰESJWFS
ǰ
IBEǰ MJFEǰ UIFǰ SFBMǰ TUPSZǰ XBTǰ BDUVBMMZǰ UIFǰ PUIFSǰ ǰ XBZǰ BSPVOE�%K,FOHǰ ǰ XBTǰ
EJTNJTTFEǰ ǰCZǰIJTǰFNQMPZFS
����ǰ4XFFUǰ ǰ'.
ǰBGUFSǰ UIFǰDMJQǰPGǰ UIFǰ JODJEFOUǰ
XFOUǰǰWJSBMǰǰPOǰTPDJBMǰNFEJB
ǰBOEǰESFXǰIFBWZǰDSJUJDJTN�ǰ5IFǰ#BOHLPLǰ/PSUIǰ
.VOJDJQBMǰ$PVSUǰGPVOEǰIJNǰHVJMUZǰPGǰEFMJCFSBUJOHǰǰSBNNJOHǰIJTǰQJDLVQǰǰUSVDLǰ
JOUPǰBOPUIFSǰ WFIJDMFǰBOEǰ ǰIBTǰ ǰ TFOUFODFEǰ ǰIJNǰ UPǰ GPVS NPOUITǰ ǰ BOEǰ ��ǰ
EBZTǰ JOǰ KBJMǰXJUIPVUǰ ǰTVTQFOTJPOǰBTǰIJTǰBDUJPOTǰXFSFǰǰDPOTJEFSFEǰĶTFWFSFķ
ǰǰ
XIJDIǰXBTǰSFEVDFEǰGSPNǰǰTFWFOǰNPOUITǰǰBGUFSǰIFǰSFDBOUFEǰIJTǰUFTUJNPOZ
ǰ



���

DPOGFTTJOHǰ UPǰ DIBSHFTǰ QSFTFOUFEǰ ǰ CZǰ UIFǰQFSTFDVUJPO�ǰ 5IFǰ$PVSUPOǰ.BSDIǰǰ
�
����ǰǰǰBMTPǰPSEFSFEǰǰBVUIPSJUJFTǰUPǰSFWPLFǰǰ%K,FOHǰĳTǰESJWJOHǰMJDFOTFǰBOE
TFJ[FǰIJTǰǰCMBDLǰQJDLVQǰUSVDL�

'PMMPXJOHǰUIFǰDBMMǰUPǰBDUJPO
ǰNBOZǰTPDJBMǰOFUXPSLǰVTFSTǰFYQSFTTFEǰTVQQPSUǰ
GPSǰ UIFǰ DBMMǰ UPǰ BDUJPOǰ 	TVDIǰ BTǰ CPZDPUUǰ PSǰ QSPUFTU
�ǰ 5IJTǰ QFSJPEǰ PGǰ TVQQPSUǰ XBTǰ
VTVBMMZǰ SFMBUJWFMZ TIPSU
ǰ BTǰ JUǰ XBTǰ UIFǰ QFSJPEǰ XIFOǰ UIFǰ TVCTUBODFǰ PGǰ UIFǰ DBMMǰ UPǰ
BDUJPOǰXBTǰBEESFTTFEǰCVUǰCFGPSFǰQFSTPOBMǰBUUBDLTǰTUBSUFE�ǰ5IFǰJOJUJBMǰTUBHFǰPGǰOPO�
FYBHHFSBUFEǰSFTQPOTFǰIBTǰOPUǰCFFOǰJEFOUJGJFEǰBTǰBǰTUBHFǰJOǰUIFǰXJUDIǰIVOU�

%VSJOHǰUIF FTDBMBUJPOǰBOEǰSFTQPOTFǰTUBHF
ǰTVQQPSUFSTǰPGǰUIFǰTPDJBMǰNFEJBǰ
DBMMǰUPǰBDUJPOǰCFHBOǰUPǰBUUBDLǰUIFǰUBSHFUǰUIFNTFMWFT
ǰPSǰTPNFPOFǰBTTPDJBUFEǰXJUIǰJUǰ
	TVDIǰBTǰ UIFǰ1SJNFǰ.JOJTUFS
�ǰ *Oǰ TPNFǰDBTFT
ǰ TVQQPSUFSTǰPSǰ UIFǰ UBSHFUTǰ UIFNTFMWFTǰ
SFTQPOEFE
ǰ CVUǰ UIJTǰ XBTǰ PGUFOǰ NFUǰ XJUIǰ JODSFBTFEǰ QFSTPOBMǰ BUUBDLTǰ BOEǰ FWFOǰ
UISFBUTǰPGǰWJPMFODF�ǰ5IJTǰJTǰDPOTJTUFOUǰXJUIǰQSFWJPVTǰPCTFSWBUJPOT
ǰXIJDIǰOPUFEǰUIBUǰ
FYBHHFSBUFEǰMBOHVBHFǰBOEǰFWFOǰUISFBUTǰPGǰWJPMFODFǰXFSFǰDPNNPOǰ 	4JNPOT
ǰ����
�ǰǰ
5IFSFǰ XBTǰ BMTPǰ FWJEFODFǰ PGǰ UIFǰ VTFǰ PGǰ GBCSJDBUFEǰ PSǰ FYBHHFSBUFEǰ FWJEFODFǰ
	"MVXFJTIFH
ǰ����
�ǰ

*OǰUIFǰ����ǰDBTF
ǰTVQQPSUFSTǰPGǰUIFǰTPDJBMǰNFEJBǰCPZDPUUǰUVSOFEǰBHBJOTUǰ��
��ǰ JUTFMG
ǰ TUBUJOHǰ UIBUǰ UIFǰ DPNQBOZǰXBTǰ ĶTFMGJTIǰ BOEǰPOMZǰ UIJOLǰ BCPVUǰ BEWBOUBHFTǰ
UIBUǰZPVǰDBOǰUBLF�ķǰ8IFOǰTPNFǰPUIFSǰTPDJBMǰNFEJB VTFSTǰTVQQPSUFEǰ����
ǰCPZDPUUǰ
TVQQPSUFSTǰBDDVTFEǰUIFNǰPGǰXPSLJOHǰGPSǰ����
ǰVTJOHǰIBSTIǰMBOHVBHF�ǰ *OǰUIFǰDBTFǰPGǰ
UIFǰ73;0�NBSLFUFEǰDSFBN
ǰDPNNFOUTǰMJLFǰĶ0.(
ǰUIJTǰJTǰDSB[Z�ǰ5IJTǰJTǰIPXǰUIFZǰEPǰ
CVTJOFTT�ķǰXFSFǰQPTUFE�ǰ*OǰUIFǰDBTFǰPGǰ1%3$
ǰUIFǰFTDBMBUJPOǰPGǰBUUBDLTǰXBTǰEJGGFSFOU
ǰ
CFDBVTFǰJUǰPDDVSSFEǰJOǰSFTQPOTFǰUPǰUIFǰHSPVQǰDIBOHJOHǰJUTǰSFNJUǰJOǰSFTQPOTFǰUPǰUIFǰ
HPWFSONFOUǰDBODFMMJOHǰUIFǰBNOFTUZǰCJMM�ǰ3FTQPOTFTǰ JODMVEFEǰĶ4VUFQ
ǰXIPǰEPǰZPVǰ
UIJOLǰZPVǰBSF ǰ:PVǰBSFǰPWFSǰPVSǰMBXTǰBOEǰSFHVMBUJPOT�ķǰBOEǰĶ)PXǰNBOZǰUJNFTǰXJMMǰ
ZPVǰBOOPVODFǰUIFǰQSPUFTUT ǰ:PVǰXJMMǰOFWFSǰCFDPNFǰQSJNFǰNJOJTUFS�ķ

5IFǰ TFDPOEǰ TUBHFǰ PGǰ UIFǰ BUUBDLǰ QIBTFǰ XBTǰ Bǰ SFTQPOTF
ǰ FJUIFSǰ GSPNǰ
TVQQPSUFSTǰPSǰGSPNǰUIFǰUBSHFUǰPGǰUIFǰBUUBDL�ǰ5IFǰSFTVMUǰBMTP TIPXTǰ73;0ĴTǰSFTQPOTF
ǰ
DMBJNJOHǰ UIBUǰ UIFǰ DSFBNǰ XBTǰ '%"�BQQSPWFE�ǰ 5IJTǰ SFTQPOTFǰ XBTǰ NFUǰ CZǰ TUSPOHǰ



���

OFHBUJWFǰDPNNFOUTǰMJLFǰĶ*UǰEPFTǰOPUǰXPSLǰBUǰBMM�ǰ"GUFSǰVTJOHǰUIJTǰDSFBNǰGPSǰBǰDPVQMFǰ
EBZT
ǰUIFSFǰXFSFǰBDOFǰBOEǰQBQVMFTǰBMMǰPWFSǰNZǰGBDF�ķǰBOEǰĶ5VQUJNǰEPFTǰOPUǰVTFǰ
UIFǰDSFBNǰCFDBVTFǰTIFǰIBEǰQMBTUJDǰTVSHFSZ�ķǰ

4JNJMBSǰDPNNFOUTǰXFSFǰNBEFǰBHBJOTUǰTVQQPSUFSTǰPGǰ����
ǰDMBJNJOHǰUIBUǰUIFZǰ
TVQQPSUFEǰ UIFǰ DPNQBOZǰ PSǰ FWFOǰ XPSLFEǰ GPSǰ JU�ǰ 5IJTǰ TUBHFǰ JTǰ TJNJMBSǰ UPǰ UIFǰ
PCTFSWBUJPOTǰ PGǰ QSFWJPVTǰ XJUDIǰ IVOUTǰ JOǰ 5IBJMBOE
ǰ XIFSFǰ TVQQPSUFSTǰ IBEǰ UIFJSǰ
QFSTPOBMǰ JOGPSNBUJPOǰ SFWFBMFEǰBOE�PSǰ XFSFǰ UISFBUFOFEǰXJUIǰWJPMFODFǰ 	1BJSFFQBJSJU
ǰ
�����ǰ4VSJZBXPOHLVM
ǰ����
�ǰ5IFǰDPOUJOVFEǰGPDVTǰPOǰUIFǰ73;0ǰDSFBNǰBOEǰFYQPTVSFǰ
PGǰBEEJUJPOBMǰJOGPSNBUJPOǰJTǰTJNJMBSǰUPǰUIFǰIBSBTTNFOUǰPGǰ.BSL7��
ǰBǰTJOHFSǰXIPǰXBTǰ
UBSHFUFEǰEVSJOHǰBǰTJOHJOHǰDBNQBJHOǰ	4VSJZBXPOHLVM
ǰ����
�ǰǰǰ *OǰUIBUǰDBTF
ǰUIFǰTJOHFSǰ
XBTǰ UBSHFUFEǰ GPSǰ IJTǰQPMJUJDBMǰ WJFXT
ǰ GPSDJOHǰ IJNǰ UPǰ MFBWFǰ5IBJMBOEǰ 	4VSJZBXPOHLVM
ǰ
����
�ǰǰ

5IFǰGPVS TPDJBMǰNFEJBǰXJUDIǰIVOUTǰBSFǰTUJMMǰJOǰQSPHSFTT
ǰXJUIǰTVQQPSUFSTǰBOEǰ
UBSHFUFSTǰ DPOUJOVJOHǰ UPǰ BSHVFǰ POǰ TPDJBMǰ NFEJB�ǰ )PXFWFS
ǰ QSFWJPVTǰ SFTFBSDIǰ IBTǰ
TIPXOǰ UIBUǰ UIFǰ UBSHFUTǰ NBZǰ IBWFǰ TFWFSFǰ PVUDPNFT
ǰ FWFOǰ VQǰ UPǰ FNPUJPOBMǰ BOEǰ
QIZTJDBMǰ JOKVSZǰ BOEǰ FWFOǰ EFBUIǰ 	#BSUIPMPNFX
ǰ ����
�ǰ 5IFTFǰ JODMVEFǰ GPSǰ FYBNQMFǰ
.BSL7��
ǰXIPǰBDUVBMMZǰMFGUǰCPUIǰUIFǰTJOHJOHǰDPOUFTUǰBOEǰ5IBJMBOEǰBTǰBǰSFTVMUǰPGǰUIFǰ
IBSBTTNFOUǰ 	4VSJZBXPOHLVM
ǰ ����
�ǰ ǰ ǰ 5IFTFǰ DBNQBJHOTǰ DBOǰ BMTPǰ IBWFǰ MPOHFSǰ UFSNǰ
JNQBDUTǰPOǰVOJOWPMWFEǰ5IBJǰQFPQMF
ǰXIPǰNBZǰTFMG�DFOTPSǰPSǰDBODFMǰUIFJSǰBDDPVOUTǰ
JOǰ GFBSǰPGǰCFJOHǰ UBSHFUFEǰ 	4VSJZBXPOHLVM
ǰ����
�ǰ 5IFǰ DPOTFRVFODFTǰPGǰ UIFTFǰXJUDIǰ
IVOUTǰIBWFǰOPUǰZFUǰEFWFMPQFE�

��ǰ$PODMVTJPOT
5IFǰ ĶQBUUFSOTķǰ PGǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUǰ JOǰ 5IBJMBOEǰ GPVOEǰ JOǰ UIJTǰ

SFTFBSDIǰ EFQJDUǰ NPWFNFOUTǰ PGǰ DPOUFNQPSBSZ5IBJǰ TPDJFUZǰ JOǰ UFSNTǰ PGǰ TPDJBMǰ
SFTQPOTJCJMJUZǰ POǰ NPSBMT BOEǰ FUIJDTǰ BTǰ TPDJBMǰ NFEJBǰ JTǰ OPUǰ POMZǰ Bǰ UPPMǰ GPSǰ
DPNNVOJDBUJPOTǰǰCVUǰBMTPǰBǰNFBOǰPGǰTPDJBMJ[BUJPO� .PSFPWFS
ǰTPDJBMǰNFEJBǰDPOOFDUT
5IBJǰ DJUJ[FOǰ UPHFUIFSǰ BTǰ JGǰ UIFZǰ XFSF JOǰ QIZTJDBMǰ XPSME� 5IFǰ DPOUSJCVUJPOǰ PGǰ UIJT
SFTFBSDI DPVMEǰCFǰCFOFGJDJBM GPSUIFǰ5IBJǰHPWFSONFOU UP VTFǰGPSǰNPOJUPSJOH UIFǰIPUǰ
UPQJDT JOǰUIFǰTPDJFUZǰBOEǰFTUJNBUJOH UIFǰQSPDFTTǰPGǰXJUDIǰIVOUǰJOǰUIFUIBJ TPDJFUZǰUPǰ
JODSFBTFǰUIFǰXBZǰUPǰDPNNVOJDBUFǰBOEǰSFTQPOTFǰUIFǰBUUBDLǰDPSSFDUMZ�ǰ8IJMFǰQSJWBUFǰ



���

TFDUPST
ǰ PSHBOJ[BUJPOTǰ PS DPNQBOJFT DBOǰ VTFǰ UIJT SFTFBSDI ĶQBUUFSOTķǰ GPVOE UPǰ
EFTJHOǰPOǰFNFSHFODZǰQMBO�

5IJTǰ SFTFBSDIǰ TUVEJFEǰ UIFǰ QIFOPNFOPOǰ PGǰ TPDJBMǰ NFEJBǰ XJUDIǰ IVOUTǰ JOǰ
5IBJMBOE�ǰ 8JUDIǰ IVOUTǰ PDDVSǰ XIFOǰ BOǰ JOEJWJEVBMǰ PSǰ PUIFSǰ FOUJUZǰ JTǰ UBSHFUFEǰ JOǰ
SFTQPOTFǰUPǰBǰQFSDFJWFEǰDSJTJTǰPSǰJOKVTUJDF�ǰ5IFǰXJUDIǰIVOUǰHBJOTǰTUSFOHUI
ǰSFTVMUJOHǰJOǰ
FYBHHFSBUFEǰ DMBJNTǰ PSǰ FWFOǰ MJFTǰ BCPVUǰ UIFǰ UBSHFUǰ BTǰ UIPTFǰ JOWPMWFEǰ DPOUJOVFǰ UPǰ
SBUDIFUǰ VQǰ QSFTTVSF�ǰ8IJMFǰ USBEJUJPOBMǰ XJUDIǰ IVOUTǰ IBWFǰ MPTUǰNPNFOUVNǰ RVJDLMZ
ǰ
TPDJBMǰNFEJBǰPGGFSTǰBǰQMBUGPSNǰGPSǰUIFNǰUPǰDPOUJOVFǰUPǰEFWFMPQ�ǰ5IFǰDPOTFRVFODFTǰ
PGǰXJUDIǰIVOUTǰ DBOǰCFǰFYUSFNF
ǰ JODMVEJOHǰ SFQVUBUJPOǰEBNBHF
ǰQFSTPOBMǰFNPUJPOBMǰ
EJTUSFTTǰBOEǰFWFOǰUISFBUTǰPGǰIBSNǰBOEǰBDUVBMǰIBSN�ǰ*Oǰ5IBJMBOE
ǰUIFZǰIBWFǰCFDPNFǰ
DPNNPOQMBDF
ǰESJWFOǰCZǰHSPXJOHǰBEPQUJPOǰPGǰTPDJBMǰNFEJBǰBOEǰQPMJUJDBMǰVOSFTU�ǰ5IJTǰ
SFTFBSDIǰMPPLFEǰBUǰGPVS SFDFOUǰDBTFTǰPGǰXJUDIǰIVOUTǰJOǰ5IBJMBOE
ǰJODMVEJOHǰPOFǰUIBUǰ
EFWFMPQFEǰBSPVOEǰBǰ����ǰCPZDPUU
ǰPOFǰEJSFDUFEǰBUǰTJOHFSǰ73;0
POFǰSPBEǰSBHFǰSBEJPǰ
IPTUǰ%K,FOH BOEǰPOFǰUIBUǰEFWFMPQFEǰBSPVOEǰUIFǰ13%$ǰQPMJUJDBMǰNPWFNFOU�

5IFTFǰ XJUDIǰ IVOUTǰ TIPXFEǰ Bǰ OVNCFSǰ PGǰ TJNJMBSJUJFT�ǰ 5IFZǰ FNFSHFEǰ JOǰ
SFTQPOTFǰ UPǰ Bǰ TQFDJGJDǰ TUJNVMVT
ǰ XJUIǰ UXPǰ PGǰ UIFNǰ GPDVTJOHǰ POǰ Bǰ TQFDJGJDǰ DBMMǰ UPǰ
BDUJPO�ǰ "MUIPVHIǰ TPNFǰ IBEǰ JOJUJBMMZǰ SFBTPOBCMFǰ SFTQPOTFT
ǰ UIFZǰ SBQJEMZǰ EFWPMWFEǰ
JOUPǰQFSTPOBMǰ BUUBDLTǰ POǰ UIFǰ UBSHFU�ǰ 5IFTFǰ BUUBDLTǰ JODMVEFEǰ FYBHHFSBUFEǰ QFSTPOBMǰ
JOTVMUTǰ BOEǰ FWFOǰ UISFBUT
ǰ DPOTJTUFOUǰ XJUIǰ UIFǰ MJUFSBUVSFǰ POǰ TPDJBMǰ NFEJB�ǰ 5IFTFǰ
BUUBDLTǰBMTPǰSFNBJOFEǰWJTJCMFǰPOǰTPDJBMǰNFEJBǰFWFOǰBGUFSǰUIFZǰMPTUǰNPNFOUVN�ǰ5IJTǰ
SFTFBSDIǰTIPXTǰUIBUǰTPDJBMǰNFEJBǰXJUDIǰIVOUTǰBSFǰBǰ SFBMǰEBOHFSǰ JOǰ5IBJMBOE�ǰ5IFZǰ
BMTPǰDBOǰIBWFǰFYUSFNFǰFGGFDUTǰPOǰUIFǰMJWFTǰPGǰUIFJSǰUBSHFUT
ǰDBVTJOHǰFNPUJPOBMǰIBSNǰ
BOEǰ FWFOǰ UISFBUTǰ PGǰ QIZTJDBMǰ WJPMFODF�5IVT
ǰ VOBWPJEBCMZ FYDFQUFEǰ UIBUǰ TPDJBMǰ
NFEJBTǰUBLFǰBǰNBKPSǰSPMFǰBOEǰIBWFǰHSFBUǰFGGFDUTǰCPUIǰQPTJUJWFMZǰBOEǰOFHBUJWFMZǰPOǰ
FWFSZPOFǰJO 5IBJMBOEǰBOE UIFǰXPSME
ǰ'VSUIFSǰTUVEJFTǰPOǰUIFǰQIFOPNFOPOǰPGǰTPDJBMǰ
NFEJBǰXJUDIǰ IVOUTǰ JOǰ 5IBJMBOEǰ POǰ WBSJPVTǰ DBTFTǰ BOEǰ CFIBWJPSTǰ XJMMǰ HSBOUǰ Bǰ HSFBUǰ
EFBMǰ PGǰ BEWBOUBHFTǰ GPSǰ UIFǰ 5IBJǰ HPWFSONFOU
ǰ QSJWBUFǰ TFDUPSTǰ BOEǰ DPNQBOJFTǰ JOǰ
5IBJMBOEǰJOǰNBOZǰBTQFDUTǰBOE EJNFOTJPOT�ǰ

*NQMJDBUJPOTǰ
5IFǰ QSPCMFNǰ PGǰ TPDJBMǰ NFEJBǰ IBSBTTNFOUǰ JTǰ Bǰ EJGGJDVMUǰ POFǰ UPǰ TPMWFǰ

CFDBVTFǰPGǰUIFǰPQFOOFTTǰPGǰTPDJBMǰNFEJBǰBOEǰUIFǰTQFFEǰPGǰJOUFSBDUJPO�ǰ)PXFWFS
ǰJUǰ



JTǰPOMZǰMJLFMZǰUPǰCFDPNFǰNPSFǰDPNNPOǰBTǰ*OUFSOFUǰBDDFTTǰCFDPNFTǰNPSFǰDPNNPO�ǰ
4PDJBMǰNFEJBǰVTFǰ JTǰ BMSFBEZǰOFBSMZǰVCJRVJUPVTǰ JOǰ5IBJMBOE
ǰXJUIǰBMNPTUǰFWFSZǰ5IBJǰ
*OUFSOFUǰVTFSǰBMTPǰVTJOHǰ'BDFCPPLǰ	7JDIJFOXBOJUDILVM
ǰ����
�ǰ5IVT
ǰJUǰJTǰQPTTJCMFǰUIBUǰ
TPDJBMǰNFEJBǰ XJUDIǰ IVOUTǰ DPVMEǰ DPOUJOVFǰ UPǰ HSPX�ǰ 4JODFǰ 5IBJǰ TPDJBMǰNFEJBǰ XJUDIǰ
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