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"#453"$5
5IFǰ PCKFDUJWFTǰ PG UIJTǰ QBQFSǰ XFSFǰ �
ǰ UPǰ TUVEZǰ UIFǰ FWPMVUJPOBMǰ

EFWFMPQNFOUǰPGǰTUVEZJOHǰQVCMJDǰBENJOJTUSBUJPOǰJOǰ5IBJǰ6OJWFSTJUZǰ�
ǰUPǰQSFTFOUǰUIFǰ
.1"ǰUIBUǰXBTǰBDDSFEJUFEǰCZǰ"NFSJDBOǰ$POHSFTT�

'PVSǰ JTTVFTǰXFSF�ǰ �
ǰ UIFǰ FWPMVUJPOBMǰ EFWFMPQNFOUǰ EVSJOHǰ UIFǰ QFSJPEǰ PGǰ
3BNBǰ�
ǰXIPǰFTUBCMJTIFEǰUIFǰTDIPPMǰPGǰDJWJMǰTFSWJDFǰBOEǰ1VCMJDǰ"ENJOJTUSBUJPOǰXBTǰ
POFǰPGǰUIFǰGJWF�GBDVMUZǰPGǰ$IVMBMPOHLPSOǰ6OJWFSTJUZǰ �ǰ5IJTǰ GBDVMUZǰIBEǰNFSHFEǰXJUIǰ
GBDVMUZǰ PGǰ ǰ MBX
ǰ %IBNNBHBSOǰ .JOJTUSZ
ǰ �
ǰ UIFǰ KPJOFEǰ QSPHSBNǰ PGǰ .1"ǰ CFUXFFOǰ
5IBNNBTBUǰ6OJWFSTJUZǰBOEǰ*Oǰ*OEJBOBǰ6OJWFSTJUZǰUIFO
ǰUIJTǰ.1"ǰQSPHSBNǰIBEǰNPWFEǰ
UPǰ KPJOǰXJUIǰ OBUJPOBMǰ JOTUJUVUFǰ PGǰ EFWFMPQNFOUǰ BENJOJTUSBUJPOǰ 	/*%"
ǰ BOEǰ BMTPǰ UIFǰ
XSJUFSǰQSFTFOUFEǰUIFǰTJY�QBSBEJHNǰPGǰ)FOSZǰ/JDPMBTǰBOEǰOFXǰQVCMJDǰBENJOJTUSBUJPO
ǰ
BDDPSEJOHǰUPǰUIFǰDPODFQUTǰPGǰǰ0TCPSOFǰ�"�ǰ�ǰ(BFCMFSǰ	����
ǰ

'PVSǰ CPEZǰ PGǰ LOPXMFEHFǰ XBTǰ QSFTFOUFE�ǰ �
ǰ UIFǰ USBEJUJPOBMǰ QVCMJDǰ
BENJOJTUSBUJPOǰ 	���������
ǰ �
ǰ OFXǰ QVCMJDǰ BENJOJTUSBUJPOǰ BDDPSEJOHǰ UPǰ "NFSJDBOǰ
DPODFQUT
ǰEVSJOHǰUIFǰZFBSǰ	���������
ǰCZǰBQQMZJOHǰ *$5ǰBOEǰRVBOUJUBUJWFǰ.FUIPEǰUPǰ
.1"ǰ�
ǰǰ0TCPSOFǰ�"�ǰ�ǰ(BFCMFSǰ	���������
ǰQSFTFOUFEǰOFXǰQVCMJDǰNBOBHFNFOUǰUIBUǰ
TVQQPSUFEǰUIFǰSFGPSNǰCZǰ#SJUJTI
ǰ/FXǰ;FMBOEǰBOEǰ"VTUSBMJBǰHPWFSONFOUǰ�
ǰ+BOFUǰ7�ǰ
%FOIBSUǰ BOEǰ3PCFSUǰ #�ǰ%FOIBSUǰ 	���������
ǰ ǰ QSFTFOUFEǰ ǰ OFXǰQVCMJDǰNBOBHFNFOUǰ
BOEǰ OFXǰ QVCMJDǰ TFSWJDFT
ǰ BOEǰ UIFǰ UFSNǰ 1VCMJDǰ .BOBHFNFOUǰ XBTǰ VTFEǰ CZǰ 6OJUFEǰ
/BUJPOT�ǰ 5IJTǰQBQFSǰXBTǰ TJNJMBSǰ UPǰ BǰNJSSPSǰ UPǰ TIJOFǰ UPǰ TFFǰPWFSBMMǰ UIFǰQJDUVSFǰ PGǰ
QVCMJDǰBENJOJTUSBUJPOǰHMPCBMMZ�

,FZXPSET� 0MEǰ1BSBEJHNǰPGǰ1VCMJDǰ"ENJOJTUSBUJPO
ǰ/FXǰ1VCMJDǰ.BOBHFNFOU
ǰ1VCMJDǰ
4FSWJDF�

*OUSPEVDUJPO�ǰ
"ǰEFDBEFǰPGǰQVCMJDǰBENJOJTUSBUJPOǰJOǰUIJTǰQBQFSǰSFGFSTǰUPǰUIFǰDPOUFYUǰBOEǰUIFǰ

TVCTUBODFTǰPGǰQVCMJDǰBENJOJTUSBUJPOǰEVSJOHǰUIFǰSBOHFǰPGǰUIFǰQSFTFOUǰUFOǰZFBSTǰ	�����
����
�ǰ 5IFǰ DPOUFOUǰPGǰ UIJTǰ QBQFSǰ SFGFSTǰ UPǰ IPXǰ UIFǰEFWFMPQNFOUǰPGǰ CPUIǰ UIFPSZǰ
BOEǰ QSBDUJDFǰ JOǰ UIJTǰ GJFME�ǰ 5IJTǰ QBQFSǰ CSJFGMZǰ DPODFOUSBUFTǰ POǰ BOǰ PMEǰ QBSBEJHNǰ PGǰ
QVCMJDǰ BENJOJTUSBUJPOǰ UIFOǰ GPMMPXTǰ CZǰ OFXǰ QVCMJDǰ NBOBHFNFOUǰ BOEǰ OFXǰ QVCMJDǰ
TFSWJDFTǰSFTQFDUJWFMZ�ǰ4JODF
ǰUIFǰPMEǰQBSBEJHNǰPGǰ	1"
ǰFNQIBTJ[FTǰPOǰQSPDFTTǰNPEFMǰ
CZǰ GPDVTJOHǰPOǰ SFHVMBUPSZǰQSPDFTT
ǰ MBXT
ǰ SVMFT
ǰ UPQǰEPXOǰQPMJDZ
ǰ BOEǰIJFSBSDIZǰPGǰ
DPNNBOE
ǰ BVUIPSJUZǰ BOEǰ BMTPǰ UIFǰ NPWFNFOUǰ PGǰ QVCMJDǰ BENJOJTUSBUJPO�ǰ 1VCMJDǰ



BENJOJTUSBUJPOǰ JOǰ 5IBJMBOEǰ JTǰ BMTPǰ NFOUJPOFE
ǰ XIJMFǰ OFXǰ QVCMJDǰ NBOBHFNFOUǰ
DPODFOUSBUFTǰ POǰ UIFǰ SFTVMUǰ CBTF
ǰ Bǰ NBSLFUǰ NPEFMǰ BOEǰ FOUSFQSFOFVSJBMǰ TQJSJU�ǰ
)PXFWFSǰJOǰBCMFǰUPǰVOEFSTUBOEǰUIFǰNPWFNFOUǰPGǰQVCMJDǰBENJOJTUSBUJPOǰDMFBSMZǰUIFǰ
XSJUFSǰXJMMǰQSFTFOUǰUIFǰXPSLTǰPGǰ)FOSZǰ/JDIPMBTǰ	����
ǰPOǰIJTǰTJYǰQBSBEJHNTǰPGǰQVCMJDǰ
BENJOJTUSBUJPOǰ JOǰ6OJUFEǰ 4UBUFTǰ BOEǰ BMTPǰ UIFǰ UIFPSZ
ǰ BOEǰQSBDUJDFTǰ PGǰ /FXǰQVCMJDǰ
NBOBHFNFOU
ǰ 	/1.

ǰ BOEǰ/FXǰQVCMJDǰ TFSWJDFTǰ CZǰ +BOFUǰ 7�ǰ %FOIBSUǰ BOEǰ 3PCFSUǰ #�ǰ
%FOIBSUǰ	����
ǰ	/14
ǰXJMMǰBMTPǰCFǰQSFTFOUFE�ǰ

��ǰ5IFǰ.FBOJOHǰPGǰ1VCMJDǰ"ENJOJTUSBUJPO�
#PPOUPOǰ%PDLUIBJTPOH
ǰ����ǰ(JWFTǰUIFǰNFBOJOHǰPGǰ1"ǰUIBUǰ<Ķ3"5ǰ�ǰ13"ǰ�ǰ

4"4"/"ǰ �ǰ 4"5ķ>
ǰ 3BUǰ �ǰ QFPQMF
ǰ 1SBǰ DPNFTǰ GSPNǰ 1BMJǰ MBOHVBHFǰ 	13"
ǰ NFBOTǰ
JOUFHSBUFEǰ BMMǰ 
ǰ 4BTBOBǰ NFBOTǰ UIFǰ CFTU
ǰ BOEǰ XPSTUǰ QSJODJQMFT
ǰ UFBDIJOH
ǰ IFMQJOH
ǰ
PSEFSJOH
ǰ DPNNBOEJOH
ǰ HVJEJOH
ǰ UFMMJOHǰ BOEǰ FWFOǰ QVOJTINFOU
ǰ XFSFǰ UBVHIUǰ UPǰ UIFǰ
QVCMJDT�ǰ5IFOǰBMMǰXPSETǰBSFǰJOUFHSBUFEǰUPǰ1VCMJDǰ"ENJOJTUSBUJPOǰXIJMFǰ4BU
ǰNFBOTǰUIFǰ
CPEZǰPGǰTDJFOUJGJDǰLOPXMFEHFǰBQQMJDBUJPO�ǰ

5IFǰ3PZBMǰ"DBEFNZǰ%JDUJPOBSZǰ	����������ǰ���
ǰHJWFTǰUIFǰNFBOJOHǰPGǰ1VCMJDǰ
"ENJOJTUSBUJPOǰ UIBUǰ UIFǰ ĶOBUJPOBMǰ BENJOJTUSBUJPOǰ BOEǰ HPWFSOJOHǰ UPǰ BDIJFWFǰ UIFǰ
PVUDPNFǰ JOǰ BDDPSEJOHǰ UPǰ UIFǰ QPMJDZǰ PGǰ HPWFSONFOU
ǰ UPǰ IBWFǰ FGGJDJFODZǰ BOEǰ
FDPOPNJ[JOH
ǰ 	3BUBQSBTBOBTBUǰ �ǰ ,BSOCPSJIBMSBDIBLBSOQBOEJO
ǰ PSǰ UIFǰ TUVEZǰ UIFǰ
HPWFSONFOUǰQPMJDZǰBOEǰUIFǰJNQMFNFOUBUJPOǰUPǰQSFQBSFǰDJWJMǰTFSWBOUTǰGPSǰXPSLJOHǰJOǰ
QVCMJDǰ TFSWJDF�ǰ 	1BVMǰ )ǰ "QQMFCZǰ 	����

ǰ EFGJOFT
ǰ QVCMJDǰ BENJOJTUSBUJPOǰ BTǰ QVCMJDǰ
MFBEFSTIJQǰ JOǰ QVCMJDǰ BGGBJSTǰ BDUJPO
ǰ XIJMFǰ (PSEPOǰ $MBQQǰ 	����
ǰ IBTǰ TBJEǰ UIBUǰ UIFǰ
DIBJSNBOǰ PGǰ UIFǰ 5FOOFTTFFǰ 7BMMFZǰ "OBUPNZ
ǰ EFGJOFEǰ QVCMJDǰ BENJOJTUSBUJPOǰ BTǰ
SFMBUFEǰJUTFMGǰUPǰUIFǰDPODFQUǰPGǰKVTUJDF
ǰMJCFSUZǰBOEǰGVMMǰPGǰFDPOPNJDǰPQQPSUVOJUZǰGPSǰ
IVNBOǰ CFJOHT
ǰ UIVTǰ 	1"

ǰ DPODFSOFEǰ XJUIǰ QFPQMF
ǰ XJUIǰ JEFBT
ǰ XJUIǰ UIJOHT�ǰ *Oǰ UIFǰ
TBNFǰUJNF
ǰ%BWJEǰ)�ǰ3PTFOCMPPNǰFUǰBM�
ǰ 	�����ǰ�

ǰTUBUFEǰUIBUǰUIFǰNFBOJOHǰPGǰ	1"
ǰ
BSFǰ �
ǰ 1VCMJDǰ "ENJOJTUSBUJPOǰ JTǰ UIFǰ BDUJPOǰ QBSUǰ PGǰ HPWFSONFOU
ǰ QVSQPTFǰ BOEǰ HPBMǰ
XIJDIǰUIFǰHPWFSONFOUǰIBTǰSFBMJ[FE
ǰ�
ǰJUǰDPODFSOTǰXJUIǰUIFǰNFBOTǰGPSǰJNQMFNFOUJOHǰ
UIFǰ QPMJDZǰ WBMVFT�ǰ �
ǰ UPǰ JEFOUJGZǰ XJUIǰ UIFǰ FYFDVUJWFǰ CSBODIFTǰ PGǰ HPWFSONFOUǰ �
ǰ
1VCMJDǰ"ENJOJTUSBUJPOǰDPOTJTUFEǰPGǰBDUJPOTǰJOWPMWFEǰJOǰFGGFDUJOHǰUIFǰJOUFOUǰPSǰEFTJSFǰ
PGǰ HPWFSONFOUǰ DPODFSOFEǰ XJUIǰ DBSSZJOHǰ PVUǰ UIFǰ MBX
ǰ UIBUǰ QBTTFEǰ CZǰ MFHJTMBUJWFǰ
CSBODIǰBOEǰ JOUFSQSFUFEǰCZǰ UIFǰDPVOUZ
ǰ UISPVHIǰ UIFǰQSPDFTTFTǰPGǰPSHBOJ[BUJPOǰBOEǰ
NBOBHFNFOUǰ�
ǰ1VCMJDǰ"ENJOJTUSBUJPOǰJTǰBǰDPPQFSBUJWFǰHSPVQǰFGGPSUǰJOǰQVCMJDǰTFUUJOHǰ
�
ǰ 1�"�ǰ DPWFSTǰ UISFFǰ CSBODIFT
ǰ FYFDVUJWF
ǰ MFHJTMBUJWFǰ FYFDVUJWFǰ BOEǰ KVEJDJBMǰ QPXFSǰ



BOEǰUIFJSǰJOUFSSFMBUJPOTIJQǰ�
ǰIBTǰJNQPSUBOUǰSPMFǰJOǰUIFǰQPMJDZǰGPSNVMBUJPO
ǰPGǰQVCMJDǰ
QPMJDZ�ǰ JUǰ JTǰ EJGGFSFOUǰ JOǰ TJHOJGJDBOUǰ XJUIǰ UIFǰ QSJWBUFǰ BENJOJTUSBUJPO
ǰ XIJMFǰ #PPOUPOǰ
%PDLUIBJTPOHǰ 	����ǰ �ǰ IJTǰ PQJOJPO
ǰ TBJEǰ UIBUǰ XFǰ VTFEǰ UIFǰ TBNFǰ PCKFDUJWFTǰ BOEǰ
QSJODJQMFTǰ PGǰ QSJWBUFǰ NBOBHFNFOU
ǰ CVUǰ UIFǰ GPDVTJOHǰ JTǰ EJGGFSFOUǰ CFUXFFOǰ UIFǰ
CFOFGJUTǰPGǰQVCMJDǰTFDUPSǰBOEǰUIFǰCFOFGJUTǰPGǰUIFǰQSJWBUFǰTFDUPSTǰ�ǰǰǰǰ

"DDPSEJOHǰ UPǰ +BNFTǰ %�ǰ $BSSPMMǰ "MGJFEǰ .�ǰ ;VDLǰ 	����
�
ǰ SFHBSETǰ QVCMJDǰ
BENJOJTUSBUJPOǰ BTǰ TQFDJGJDǰ ESBXJOHǰ POǰ EFNPDSBDZǰ UIBUǰ MJOLǰ XJUIǰ UIFǰ FYFDVUJWFǰ
CSBODI�ǰ5IFǰNPTUǰVQ�UP�EBUFǰPGǰHJWJOHǰUIFǰNFBOJOHǰPGǰQVCMJDǰBENJOJTUSBUJPOǰCZǰUIFǰ
OBUJPOBMǰ FEVDBUJPOǰ TUBUJTUJDTǰ 	/$54

ǰ JOǰ UIFǰ 6OJUFEǰ 4UBUFTǰ IBTǰ EFGJOFEǰ QVCMJDǰ
BENJOJTUSBUJPOǰBTǰĶ"ǰQSPHSBNǰ UIBUǰQSFQBSFTǰBOǰ JOEJWJEVBMǰ UPǰ TFSWFǰBTǰNBOBHFSTǰ JOǰ
UIFǰ FYFDVUJWFǰ BSNǰPGǰ MPDBM
ǰ TUBUF
ǰ BOEǰ GFEFSBMǰ HPWFSONFOUǰXIJDIǰ GPDVTFTǰ POǰ UIFǰ
TZTUFNBUJDǰ TUVEZǰ PGǰ FYFDVUJWFǰ PSHBOJ[BUJPOǰ BOEǰ NBOBHFNFOU
ǰ *ODMVEJOHǰ UIFǰ
JOTUSVDUJPOǰJOǰUIFǰSPMFTǰPGǰEFWFMPQNFOU
ǰBOEǰQSJODJQMFTǰPGǰQVCMJDǰBENJOJTUSBUJPO�ǰ5IFǰ
NBOBHFNFOUǰ PGǰ QVCMJDǰ QPMJDZǰ FYFDVUJWF�MFHJTMBUJWFǰ SFMBUJPOT�ǰ QVCMJDǰ CVEHFUBSZǰ
QSPDFTTFTǰ BOEǰ GJOBODJBMǰ NBOBHFNFOU�ǰ BENJOJTUSBUJWFǰ MBX�ǰ QVCMJDǰ QFSTPOOFMǰ
NBOBHFNFOU�ǰQSPGFTTJPOBMǰFUIJDT�ǰBOEǰSFTFBSDIǰNFUIPETǰ	)FOSZǰ/JDIPMBT
ǰ����
�

��ǰ"DBEFNJDǰ.PWFNFOUǰPGǰ1VCMJDǰ"ENJOJTUSBUJPOǰJOǰ5IBJǰ6OJWFSTJUZ�ǰ
5IFǰ,JOHǰ$IVMBMPOHPSO
ǰ3BNBǰ	7
ǰJOUSPEVDFEǰUIFǰNPEFSOǰSFGPSNBUJPOǰXIPǰ

FTUBCMJTIFEǰUIFǰDJWJMǰTFSWJDFTǰTDIPPMǰ JOǰ 	����ǰBOEǰUIFOǰJOǰ����

ǰ$IVMBMPOHPSOǰXBTǰ
FTUBCMJTIFE
ǰ UIFSFGPSFǰPOFǰPGǰ UIFǰ GJWFǰı GBDVMUZǰ DPOTJTUFEǰPGǰQVCMJDǰBENJOJTUSBUJPOǰ
UIFOǰ	1"
ǰXBTǰJODPSQPSBUFEǰXJUIǰGBDVMUZǰPGǰMBXǰBOEǰQPMJUJDBMǰTDJFODFǰBUǰ$IVMBMPOHPSOǰ
6OJWFSTJUZ
ǰJOǰUIFǰZFBSǰPGǰ����
ǰ$)VMBMPOHPSOǰ6OJWFSTJUZǰXBTǰFTUBCMJTIFE UIFǰDBNQVTǰ
JOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7*
ǰBGUFSǰUIBUǰUIFǰGBDVMUZǰPGǰMBXǰBOEǰQPMJUJDBMǰTDJFODF
ǰUIFOǰ
IBWFǰ NPWFEǰ BHBJOǰ UPǰ 	.PSBMǰ BOEǰ QPMJUJDBMǰ 6OJWFSTJUZ
 JOǰ �����ǰ PSǰ 5IBNBTBUǰ BOEǰ
(BONVBOH
�ǰ "GUFSǰ UIBUǰ *OEJBOBǰ 6OJWFSTJUZǰ BOEǰ 5IBNNBTBUǰ 6OJWFSTJUZǰ IBWFǰ
FTUBCMJTIFE
ǰBǰKPJOUǰ.1"ǰ&OHMJTIǰQSPHSBN
ǰBUǰGBDVMUZǰPGǰQPMJUJDBMǰTDJFODF
ǰUIFOǰJOǰUIFǰ
ZFBSǰPGǰ JOǰ ����
ǰ UIFǰ TDIPPMǰPGǰQVCMJD BENJOJTUSBUJPOǰIBTǰNPWFEǰ GSPNǰ5IBNNBTBUǰ
6OJWFSTJUZǰ UPǰFTUBCMJTIǰ BUǰ/BUJPOBMǰ *OTUJUVUFǰPG %FWFMPQNFOUǰ"ENJOJTUSBUJPO
ǰ JOǰ UIFǰ
ZFBSǰPGǰ�����ǰ5IBUǰ.1"ǰXBTǰTUVEJFEǰBUǰ5IBNNBTBUǰGPSǰ��ǰZFBST�ǰ5IFOǰ JUǰCFDPNFTǰ
POFǰPGǰUIFǰXFMM�LOPXOǰTDIPPMTǰBUǰ/BUJPOBMǰ*OTUJUVUFǰPGǰ%FWFMPQNFOUǰ"ENJOJTUSBUJPO
ǰ
	/*%"

ǰ JOǰ MJOFǰXJUIǰ UIFǰ HPWFSONFOUǰQPMJDZǰ JOǰ UIPTFǰEBZT�ǰ "Uǰ GJSTUǰ/*%"ǰIBTǰ GPVSǰ ı
TDIPPMT
ǰBOEǰPOFǰFYFDVUJWFǰUSBJOJOHǰDFOUFSǰBOEǰSFTFBSDIǰBOEǰEFWFMPQNFOU�ǰ



,OPXMFEHFǰEJGGVTJPO�ǰ
5IFǰ SPMFǰ PGǰ LOPXMFEHFǰ EJGGVTJPOǰ IBTǰ USBOTGFSSFEǰ UIFǰ GBDVMUZǰ PGǰ QVCMJDǰ

BENJOJTUSBUJPOǰGSPNǰ$IVMBMPOHPSOǰ6OJWFSTJUZǰUPǰ5IBNNBTBUǰ6OJWFSTJUZ�ǰǰ5IFOǰQVCMJDǰ
BENJOJTUSBUJPOǰQSPHSBNǰXBTǰ5SBOTǰGFTTFEǰUPǰTDIPPM PGǰQVCMJDǰBENJOJTUSBUJPO
 	/*%"

ǰTPǰ
QVCMJDǰBENJOJTUSBUJPOǰXBTǰWFSZǰJNQPSUBOUǰUPǰBMMǰ5IBJǰNJOJTUSJFTǰ JOǰ5IBJǰCVSFBVDSBUJDǰ
4ZTUFN�ǰ0OǰUIFǰQBTUǰHPWFSONFOU
ǰVQǰUPǰQSFTFOUǰHPWFSONFOU
ǰCPUIǰVTFEǰUIFǰUSBJOJOHǰ
PGǰMBXǰUPǰCFǰBENJOJTUSBUPSTǰXIPǰNBOBHFǰ5IBJĴTǰCVSFBVDSBDZ�ǰ5IFZǰGPDVTFEǰPOǰMBXǰ
BOEǰQPMJUJDBMǰ TDJFODF
ǰ UPǰCFDPNFǰUIFǰ#VSFBVDSBUJDǰBENJOJTUSBUPSTǰ GPSǰFYBNQMF
ǰ UIFǰ
'JSTUǰDIPJDFǰEFHSFFǰGPSǰBENJOJTUSBUPSĴTǰXIPǰXPSLǰBUǰUIFǰ.JOJTUSZǰPGǰ+VTUJDF
ǰ *OUFSJPS
ǰ
BOEǰ-BCPSǰJOEVTUSZ�ǰ"HSJDVMUVSFǰJOEVTUSZǰPGǰ4PDJBMǰEFWFMPQNFOU
ǰIVNBOǰTFDVSJUZǰBOEǰ
PUIFSǰ EFQBSUNFOUTǰPGǰ UIFǰQVCMJD
ǰ QSJWBUF
ǰ/(0ǰBOEǰ JOEFQFOEFOUǰPSHBOJ[BUJPOT
 VTFEǰ
-BXZFSTǰBOEǰQPMJUJDBMǰ TDJFODFTǰBTǰBǰQFSTPOǰXIPǰBENJOJTUFSǰ UIFǰQVCMJDǰBGGBJST
ǰ UIVTǰ
UIFZǰ BSFǰ SFHVMBUPSTǰ BOEǰ QPXFSǰ NJOEFEǰ UIBUǰ UFNQUǰ UPǰ VTFǰ DPFSDJWFǰ QPXFS�ǰ 5IFZǰ
QSFGFSǰ UPǰ VTFǰ BOǰ BVUIPSJUZǰ UPǰ TFSWJDFT�ǰ )PXFWFS
ǰ UIFǰ QPXFSǰ VTJOHǰ JTǰ UIFJSǰNFOUPSǰ
OPSN�ǰ /PXǰ QVCMJDǰ BENJOJTUSBUJPOǰ IBTǰ DPNFǰ UPǰ 5IBJǰ 6OJWFSTJUZǰ GPSǰ ��ǰ ZFBST
ǰ BTǰ Bǰ
MFBSOJOHǰTZTUFN�ǰ5IJTǰ1SPHSBNǰXBTǰGMPVSJTIFEǰBOEǰCFDPNFǰBǰDPSFǰPGǰBENJOJTUSBUPSTǰ
XIPǰBSFǰXPSLJOHǰBOEǰUFBDIJOHǰXJUIǰUIFǰPMEǰQBSBEJHNǰPGǰMBXǰBTǰSFHVMBUPSTǰQSPDFTTǰPGǰ
PMEǰ MBX
ǰ UIFOǰ JUǰ CFDPNFTǰ Bǰ SFE�UBQFǰ BOEǰ QPMJUJDBMǰ TDJFODFǰ IBTǰ QSPEVDFE Bǰ
DPOTFSWBUJWFǰ NFOUPST
ǰ JOǰ QVCMJDǰ TFSWJDF
ǰ UIFOǰ UIVT
ǰ UIPTFǰ TBJEǰ MBXǰ BOEǰ QPMJUJDBMǰ
NFOUBMJUZǰPGǰ"ENJOJTUSBUPSTǰNVTUǰCFǰSFQMBDFEǰCZǰ/FXǰQVCMJDǰNBOBHFNFOUǰBOEǰ/FXǰ
QVCMJDǰTFSWJDFTǰXIJDIǰXBTǰTVJUBCMFǰGPSǰUIFǰOFXǰHFOFSBUJPOǰUPǰVTFǰ JOǰUIFǰQFSJPEǰPGǰ
EJHJUBMǰ EFWFMPQNFOUǰ PGǰ ���
ǰ XIJDIǰ UIFǰ VTFǰ PGǰ NPEFSOǰ EJTSVQUJWFǰ UFDIOPMPHZǰ JOǰ
EJHJUBMǰFDPOPNJDǰPGǰJOEVTUSJBMǰEFWFMPQNFOU�

��ǰ1VCMJDǰ"ENJOJTUSBUJPO�ǰ"NFSJDBOǰ.PEFM�
%VSJOHǰ����
ǰ UIFSFǰXBTǰBOǰ JOEVTUSJBMǰ SFWPMVUJPOǰ JOǰ &VSPQF BOEǰ 6OJUFEǰ TUBUFTǰ

XIJDIǰGPMMPXFEǰCZǰUIFǰBENJOJTUSBUJWFǰNPWFNFOU
ǰUIBUǰIBTǰCSPVHIUǰBCPVUǰUIFǰOFXǰ
NPWFNFOUǰ UPǰ UIFǰ OFXǰ UZQFǰ PGǰ JOEVTUSJBMǰ NBOBHFNFOU
ǰ JOǰ EFBMJOHǰ XJUIǰ HMPCBMǰ
DIBOHJOHǰQVCMJD
ǰQSJWBUFǰBOEǰ/(0ĴTǰTFDUPST�ǰ5IFSFǰBSFǰUISFFǰHSFBUǰNPWFNFOUTǰTVDIǰ
BT
ǰ UIFǰ GJSTUǰHSPVQǰEFBMTǰXJUIǰQVCMJDǰTFDUPSǰBTǰ8PPESPXǰ8JMTPO 	����

ǰ UIFǰ GBUIFSǰPGǰ
QVCMJDǰ BENJOJTUSBUJPOǰ BOEǰ.BYǰ8FCFSǰ 	����

ǰ UIFǰ GBUIFSǰ PGǰ CVSFBVDSBUJDǰNPEFM
ǰ BTǰ
UIFǰ TFDPOEǰ HSPVQǰ XBTǰ UIFǰ NBOBHFNFOU NPWFNFOUǰ XIPǰ XFSFǰ UIFǰ MFBEFSTǰ GSPNǰ
FOHJOFFSJOH
ǰBTǰ B GBDUPSZĴTǰNBOBHFSǰ TVDIǰBT
ǰ'SFEFSJDLǰ5BZMPSǰ 	����

ǰ UIFǰ GBUIFSǰPGǰ
TDJFOUJGJDǰNBOBHFNFOUǰ BOEǰ )FOSZǰ 'BZPM
ǰ UIFǰ GPVSUFFOǰ QSJODJQMFTǰ PGǰNBOBHFNFOU�ǰ



8IJMFǰUIFǰUIJSEǰHSPVQǰXBTǰUIFǰPSHBOJ[BUJPOǰUIFPSJFT
ǰXIPǰBSFǰ JOUFSFTUFEǰ JOǰIVNBOǰ
CFIBWJPS
ǰBTǰ.BSZǰ1BSLFSǰ'PMMFUUǰ	����

ǰXIPǰTUBUFEǰBCPVUǰUIFǰJNQPSUBODFǰPGǰHSPVQǰ
JOǰHSPVQǰBOEǰHSPVQǰEZOBNJD
ǰMBUFS
ǰUIFǰTDIPPMǰPGǰIVNBOǰSFMBUJPOǰXBTǰFTUBCMJTIFEǰCZǰ
&MUPOǰ.BZPǰ	����
�

��ǰ5IFǰ$POUFNQPSBSZǰPGǰ1VCMJDǰ"ENJOJTUSBUPST�ǰ
5IFǰQVCMJDǰBENJOJTUSBUJWFǰTDIPMBST
ǰXIPǰDPOUSJCVUFEǰUPǰUIFǰGJFMEǰPGǰQVCMJDǰ

BENJOJTUSBUJPO
ǰTVDIǰBTǰ-VUIFSǰ)�ǰ(VMJDLǰBOEǰ-ZOEBMMǰ6SXJLǰ	����

ǰXIPǰBVUIPSTǰUIFǰ
QBQFSTǰPOǰUIFǰTDJFODFǰPGǰBENJOJTUSBUJPO
 XIJDIǰIFǰSFQPSUFEǰUPǰUIFǰQSFTJEFOUǰGSBOLMJOǰ
%�ǰ3PPTFWFMU
ǰBǰQSFTJEFOUĴTǰDPNNJUUFFǰPOǰBENJOJTUSBUJWFǰTDJFODF�ǰ)FǰQSFTFOUFEǰUIFǰ
TFWFOǰ QSJODJQMFTǰ PGǰ QVCMJDǰ BENJOJTUSBUJPO
ǰ BTǰ 1ǰ �ǰ 1MBOOJOH
ǰ 0ǰ �ǰ 0SHBOJ[JOH
ǰ 4ǰ �ǰ
4UBGGJOH
ǰ%ǰ�ǰ%JSFDUJOH
ǰ$0ǰ�ǰ$PPSEJOBUJOH
ǰ3ǰ�ǰ3FQPSUJOH
ǰ#ǰ�ǰ#VEHFUJOHǰ<104%$03#>
ǰ
BOEǰ$IFTUFSǰ#BSOBSEǰ 	����

ǰXIPǰQSFTFOUTǰUIFǰ GVODUJPOTǰPGǰFYFDVUJWFT
ǰBOEǰ GPMMPXǰ
CZǰ)FSCFSUǰ "�ǰ 4JNPOǰXIPǰ DSJUJRVFTǰ UIFǰ GJFMEǰPGǰ 1"
ǰ UIBUǰ UIFǰQVCMJDǰ BENJOJTUSBUJPOǰ
GJFMEǰ XBTǰ MBDLFEǰ PGǰ RVBOUJUBUJWFǰ NFBTVSFNFOU
ǰ IFǰ BVUIPSFEǰ UIFǰ BENJOJTUSBUJWFǰ
#DIBJWJPS
ǰ	4JNPO�ǰ����

 BUǰ6OJWFSTJUZǰPGǰ$IJDBHP�ǰ)FǰQSPQPTFEǰUIFǰUXPǰDMVTUFSJOHǰPGǰ
UIFǰ QSJODJQMFT PGǰ NBOBHFNFOU
ǰ BTǰ QSPHSBNǰ BOEǰ OPO�QSPHSBN
ǰ IFǰ TBJE
ǰ QVCMJDǰ
BENJOJTUSBUJPOǰXBTǰOPUǰBCMFǰUPǰRVBOUJGZ
ǰJUǰXBTǰBTǰBǰQSPWFSC� 5IJTǰXBTǰBǰEFWFMPQNFOUǰ
BOE BSHVNFOUǰPGǰ1�"�ǰJOǰUIJTǰUJNFǰPGǰNPWFNFOUǰPGǰUIFǰEFWFMPQNFOUǰQFSJPE�ǰ

�� 5IFǰ'JSTUǰ.1"ǰ5BLFTǰ1MBDFǰJOǰ64" �
5IFǰ QVCMJDǰ BENJOJTUSBUJPOǰ XBTǰ CPSOǰ GSPNǰ (BSCBHF�$BOǰ BOEǰ UIFǰ DPOGMJDUTǰ

CFUXFFOǰ UIFǰ QVCMJDǰ BENJOJTUSBUPSTǰ XIPǰ PWFSTFFǰ UIFǰ QPMJDZǰ JNQMFNFOUBUJPOǰ XJUIǰ
UIFǰQPMJUJDJBOT
ǰXIPǰIBWFǰUIFǰQPTJUJPOǰUPǰNBLFǰQPMJDZǰGPSNǰFMFDUJPO�ǰ5IFǰQSPCMFNTǰ
PGǰDPSSVQUJPOǰBOEǰBTǰJOFGGFDUJWFǰTFSWJDFTǰUPǰQVCMJDǰXFSFǰUIFǰNBJOǰJTTVFT�ǰ"TJEFǰGSPNǰ
UIFǰXPSLTǰ PGǰ8JMTPOĴTǰ GPSNBUJWFǰ FBTZǰ POǰ QVCMJDǰ BENJOJTUSBUJPO
ǰ IFǰ QSFTFOUFEǰ UIFǰ
JOUFMMFDUVBMǰHSPVOEǰPGǰ1VCMJDǰBENJOJTUSBUJPO�ǰ"OEǰ JUǰXBTǰWFSZǰ JNQPSUBOUǰNPWFNFOUǰ
PGǰUIFǰHSPVQǰPGǰSFGPSNJTUTǰJOǰQVCMJDǰTFSWJDFǰNBOBHFNFOUǰCZǰUIFǰ.JMMJPOBJS
ǰ+PIOǰ%�ǰ
3PDLF�'FMMFS
ǰXIPǰEPOBUFEǰUIFǰNPOFZǰUPǰUIFǰ/FXǰ:PSLǰCVSFBVǰPGǰNVOJDJQBMǰUPǰEPǰ
Bǰ SFTFBSDIǰ BOEǰ UPǰ GJOEǰ PVUǰ UIFǰ BOTXFSǰ PGǰ UIFǰ BENJOJTUSBUJPOǰ QSPCMFNT
ǰ JOǰ UIFǰ
NVOJDJQBMJUZ
ǰ JOǰ /FXǰ :PSLǰ $JUZ
ǰ JOǰ �����ǰ 5IJTǰ XBTǰ Bǰ GJSTUǰ UIJOLǰ UBOLǰ UPǰ DPQFǰ XJUIǰ
BENJOJTUSBUJWFǰ QSPCMFNT�ǰ 5IFǰ CBTJDǰ RVFTUJPOTǰ PGǰ UIPTFǰ EBZTǰ XFSFǰXIBUǰ BOEǰ IPXǰ
QVCMJDǰBENJOJTUSBUJPOǰTIPVMEǰCF BGUFSǰUIBU
ǰJOǰ����
ǰUIFǰ/FXǰ:PSLǰNVOJDJQBMǰCVSFBVǰ
IBTǰFTUBCMJTIFEǰ UIFǰ USBJOJOHǰ TDIPPMǰ GPSǰQVCMJDǰBENJOJTUSBUJPO
ǰ TP
ǰ UIFǰOBUJPOBMǰ GJSTUǰ



USBJOFEǰDSPQTǰPGǰQVCMJDǰBENJOJTUSBUJPOǰXBTǰHSBOUFEǰXIJDIǰ JUǰTFFNTǰUIBU
ǰ UIFSFǰXBTǰ
BOǰ BUUJUVEJOBMǰ DIBOHF
ǰ JOǰ BMMǰ QBSUZǰ DPODFSOFE�ǰ *Oǰ ����
ǰ UIFSFǰ XFSFǰ PWFSǰ ��ǰ
NVOJDJQBMJUJFTǰ JOǰ/FXǰ:PSLǰ DJUJFTǰ IBWFǰVOEFSHPOFǰ UIFJSǰ JOEFQFOEFOUǰ SFTFBSDIǰ BOEǰ
JODSFBTFEǰJOǰ64"ǰBOEǰBCSPBE
ǰUISPVHIǰUIFǰZFBS
ǰ�����ǰ	)FOSZǰ/JDIPMBT
ǰQ��


��ǰ5IFǰ4JYǰ1BSBEJHNTǰPGǰ)FOSZǰ/JDIPMBTǰBSFǰBTǰ'PMMPXT�
�� 1BSBEJHNǰ	*
�ǰ UIFǰQPMJUJDTǰBOEǰQVCMJDǰBENJOJTUSBUJPOǰ%JDIPUPNZ
 �����

�����
5IFǰ GVODUJPOTǰ PGǰ HPWFSONFOU
ǰ BDDPSEJOH UPǰ 'SBOLǰ +�ǰ (PPEOPXǰ 	�����ǰ ��

ǰ

TUBUFEǰĶQPMJUJDTǰXBTǰUIFǰTUBUFǰ8JMMǰPGǰQPMJDJFT�ǰ"ENJOJTUSBUJPOǰXBTǰUIFǰFYFDVUJPOǰPGǰ
QPMJDJFT�ǰ "OEǰ BMTPǰ -FPOBSEǰ %�ǰ XIJUFǰ 	����
ǰ QVCMJTIFTǰ UIFǰ JOUSPEVDUJPOǰ UPǰ UIFǰ PGǰ
TUVEZǰUIFǰGJSTUǰUFYUǰCPPLǰPGǰQVCMJDǰBENJOJTUSBUJPO�ǰ)FǰDJUFEǰUIBUǰQPMJUJFTǰTIPVMEǰOPUǰ
JOUSVEFEǰ JOǰ MJOFǰ PGǰ QVCMJDǰ BENJOJTUSBUJPO�ǰ8IJMFǰ8PPESPXǰ8JMTPOǰ 	����

ǰ XBTǰ UIFǰ
GJSTUǰ XIPǰ BEWPDBUFEǰ UIFǰ QPMJUJDTǰ BOEǰ BENJOJTUSBUJPOǰ EJDIPUPNZ�ǰ "Tǰ TPǰ 8�'�ǰ
8JMMPVHICZ
ǰ 	����
ǰ BVUIPSFEǰ UIFǰ TFDPOEǰ CPPLǰ PGǰ QVCMJDǰ BENJOJTUSBUJPO BOEǰ UIFǰ
QSJODJQMFTǰ PGǰ QVCMJDǰ BENJOJTUSBUJPOǰ XBTǰ TVQQPSUFEǰ UIFǰ DPODFQUǰ PGǰ EJDIPUPNZǰ
CFUXFFOǰQPMJUJDTǰBOEǰQVCMJDǰBENJOJTUSBUJPOǰBOEǰTUBUFTǰUIBUǰQVCMJDǰBENJOJTUSBUJPO XBTǰBǰ
WBMVF�GSFFǰXIJDIǰVTFEǰUIFǰQSJODJQMFǰPGǰTDJFODFǰJOǰQVCMJDǰBENJOJTUSBUJPO�

1BSBEJHNǰ**ǰ�ǰ1SJODJQMFTǰPGǰQVCMJDǰBENJOJTUSBUJPOǰ����ı�����
"DDPSEJOHǰ UPǰ8�'�ǰ8JMMPVHICZǰ 	����
� 8IPǰBVUIPSFEǰ UIFǰ TFDPOEǰCPPLǰPGǰ

QVCMJDǰBENJOJTUSBUJPO
ǰXIJDIǰTUBUFEǰUIBUǰQVCMJDǰBENJOJTUSBUJPOǰXPVMEǰCFǰFGGFDUJWFǰPGǰ
MFBSOJOH
ǰJGǰBQQMJFEǰUIFǰTDJFOUJGJDǰQSJODJQMFTǰPGǰBENJOJTUSBUJPO�ǰ5IJTǰQFSJPE
ǰUIFǰTUBUVTǰ
PGǰQVCMJDǰBENJOJTUSBUJPOǰXBTǰTPBSFE
ǰPSǰBǰSFQVUBUJPOBMǰ[FOJUI�ǰ *UǰXBTǰUIFǰQFSJPEǰPGǰ
DMFBSMZǰ VOEFSTUBOEJOHǰ UIFǰNFBOJOHǰ PGǰ QVCMJDǰ BENJOJTUSBUJPO
ǰ UIVT
ǰ UIFǰ QSPGFTTJPOBMǰ
BTTPDJBUJPOTǰPGǰFNQMPZFFT IBWFǰHSPXOǰVQ�ǰ5IFǰDJUZǰBOEǰUIFǰHPWFSONFOUǰIBWFǰBTLFEǰ
GPSǰBEWJTJOHǰGSPNǰUIFǰQVCMJDǰBENJOJTUSBUJPOǰDPNNVOJUZǰUPǰIFMQǰTPMWFǰUIFǰQSPCMFNT�ǰ
5IFO
ǰQVCMJDǰBENJOJTUSBUJPOǰCFDPNFǰBǰGBWPSJUFǰGJFMEǰGPSǰHSBEVBUFTǰUPǰFOSPMMǰUPǰTUVEZ�ǰ
BUǰ UIFǰ TBNFǰ UJNF
ǰ -VUIFSǰ )�ǰ (VMJDLǰ BOEǰ -ZOEBMMǰ 6SXJDLǰ 	����

ǰ IBTǰ QSFTFOUFE
Ķ104%$03#ķ
ǰ BTǰ TPǰ $IFTUFSǰ #BSOBSEǰ 	����
ǰ XBTǰ QSFTFOUFEǰ IJTǰ GVODUJPOǰ PGǰ
FYFDVUJWFTǰUPǰUIJTǰGJFME�ǰBOZIPXǰUIFǰQSJODJQMFTǰPGǰQVCMJDǰBENJOJTUSBUJPOǰXBTǰDSJUJDJ[FEǰ
CZǰ)FSCFSUǰ)�ǰ4JNPOǰ	����

ǰUIBUǰ1"ǰXBTǰMBDLFEǰPGǰBOEǰXFBLǰJOǰRVBOUJGJDBUJPO
ǰJUǰXBTǰBTǰ
BǰUIFǰPMEǰPSEFSǰPGǰVTJOHǰJNBHJOBUJPOǰBOEǰQSPWFSCǰGPSǰEFDJTJPOǰNBLJOH�ǰ



)PXFWFS
ǰ4JNPOǰIBTǰQSFTFOUFEǰIJTǰQSPHSBNǰBOEǰOPO�QSPHSBNǰGPSǰEFDJTJPOǰ
NBLJOHǰ QSPDFTT
ǰ UIFSFǰ XBTǰ Bǰ MPOHǰ QFSJPEǰ PGǰ TUSVHHMJOHǰ CFUXFFOǰ UIFǰ QVCMJDǰ
BENJOJTUSBUJPOǰBOEǰQPMJUJDBMǰTDJFODFT�ǰ#ZǰUIFǰFOE
ǰ	1"
ǰXBTǰDMBTTJGJFEǰBTǰUIFǰTVC�GJFMEǰ
PGǰ QPMJUJDBMǰ TDJFODFT�ǰ 5IFSFǰ XBTǰ EFCBUFEǰ CFUXFFOǰ UIFǰ JEFOUJUZǰ PGǰ QPMJUJDTǰ BOEǰ
BENJOJTUSBUJPOǰ GSPNǰ ���������
ǰ TP
ǰ UIFǰ BDBEFNJFT XFSFǰ EJWJEFEǰ JOǰ UPǰ UXPǰ DBNQT
ǰ
QSPTǰBOEǰDPOT�ǰ8IJMFǰ.PTSJUFǰ.BSLǰ	����
�ǰ4USPOHMZǰTVQQPSUFEǰUIFǰEJDIPUPNZǰPGǰQPMJUJDTǰ
BOEǰ QVCMJDǰ BENJOJTUSBUJPO
 JUǰ TFFNFEǰ UIBUǰ UIFǰ KPVSOBMǰ PGǰ QPMJUJDBMǰ TDJFODFTǰ BSFǰ
JODSFBTFEǰJOǰQVCMJTIJOHǰUPǰTUBUFǰUIBUǰQPMJUJDTǰIBTǰUIFǰSFMBUJPOTIJQǰNPSFǰXJUIǰQFPQMF
ǰ
QPQVMJTN
ǰMPZBMUZǰUPǰUIFǰNBTTǰBOEǰJEFPMPHZǰUPXBSEǰUIFǰQFPQMF�ǰ8IJMFǰUIFǰPQQPTJUFǰ
PQJOJPOT
ǰXFSFǰEFCBUFEǰCBDLǰBOEǰGPSUI
ǰUIVTǰQVCMJDǰBENJOJTUSBUJPOǰIBTǰDMBJNFEǰUIFǰ
IJFSBSDIZǰ PGǰ DPNNBOE�ǰ *Uǰ XBTǰ Bǰ QSPGFTTJPOBMǰ CZǰ OPUǰ JOWPMWJOHǰ XJUIǰ BOZǰ QPMJUJDBMǰ
QBSUZ�ǰ *UǰXBTǰOFVUSBMJUZǰXPSLǰUPǰDBSSZǰPVUǰUIFǰQPMJDZǰJNQMFNFOUBUJPOǰUPǰTFSWJDFǰUIFǰ
1VCMJDǰBGGBJST�ǰǰ

1BSBEJHNǰ***�ǰQVCMJDǰ"ENJOJTUSBUJPOǰXBTǰUIF 1PMJUJDBMǰTDJFODFTǰ	���������

"ǰOFXǰ SF�EFGJOJUJPOǰ BTǰ UIFǰ MPDVTǰXBTǰ USFBUFEǰ BTǰQSJODJQMFTǰ JOǰ UIFǰ GJFMEǰBOEǰ

'PDVTǰXBTǰBǰ TQFDJBMJ[BUJPOǰPGǰ UIFǰ GJFMEǰ JOǰ1VCMJDǰ"ENJOJTUSBUJPO� 1PMJUJDTǰ IBTǰ MPTUǰ IFSǰ
GPDVTǰPOǰTQFDJBMJ[BUJPOǰXIFOǰBTLǰUIFǰRVFTUJPOǰBOEǰIPXǰUIFǰ1PMJUJDTǰIBTǰCFFOǰEPOFǰ
UPǰUIFǰCVEHFUJOHǰQSPDFTTǰBOEǰQFSTPOBMǰQPMJDZ
ǰJOǰUIFǰGJFMEǰPGǰQPMJUJDBMǰTDJFODFT�ǰ5IFǰ
BOTXFSǰXBTǰOPUǰNVDI�ǰ*OǰUIFǰZFBSǰPGǰ����
ǰUIFǰ"TTPDJBUJPOǰPGǰQVCMJDǰ"ENJOJTUSBUJPOǰ
	"41"
ǰIBTǰTVQQPSUFEǰCZǰ'PSEǰGPVOEBUJPO
ǰBǰIBMGǰNJMMJPOǰEPMMBS
ǰUPǰSFTFBSDIǰPOǰUIFǰ
DPNQBSBUJWFǰ TUVEZǰPGǰ1"ǰ UPǰQSPNPUFǰ UIFǰ GJFMEǰPGǰEFWFMPQNFOUǰBENJOJTUSBUJPOǰ GPSǰ
UIFǰUIJSEǰXPSME�ǰ	)FOSZǰ/JDIPMBT


"TJBOǰ *OTUJUVUJPOTǰIBWFǰFTUBCMJTIFEǰ UIFǰQSPHSBNǰPGǰ1VCMJDǰ"ENJOJTUSBUJPOǰ JOǰ
UIFǰ GJSTUǰ CBUDIǰ BUǰ UIFǰ6OJWFSTJUZǰ PGǰ 1IJMJQQJOFTǰ UIFO�ǰ JUǰ DPNFǰ UPǰ TFUVQǰ JOǰ TDIPPMǰPGǰ
QVCMJDǰ BENJOJTUSBUJPO 	/*%"
ǰ BOEǰ PQFSBUFEǰ IFSǰ 1I�%�ǰ JOǰ &OHMJTIǰ BTǰ %FWFMPQNFOUǰ
"ENJOJTUSBUJPOǰ%FHSFF�ǰ&WFOǰUIPVHI
ǰUIFǰ1VCMJDǰ"ENJOJTUSBUJPO XBTǰCPSOǰ JOǰUIFǰIPNFǰ
PGǰ1PMJUJDBMǰ4DJFODFTǰXIJDIǰBEWPDBUFEǰUIFǰEFNPDSBUJDǰTZTUFNT
ǰDJUJ[FOǰQBSUJDJQBUJPO
ǰ
UIBUǰ SFDPHOJ[FEǰ UIFǰIVNBOǰ SJHIU
ǰ BOEǰ UIFǰFRVBMJUZǰ BNPOHǰ -BX
ǰ CVUǰ UIFSFǰ BSFǰCJHǰ
RVFTUJPOTǰUIBUǰIPXǰEPFTǰUIFǰ1PMJUJDBMǰ4DJFODFTǰQSPNPUFǰUIFǰQFSGPSNBODFǰBOEǰTLJMMǰ
POǰ UIPTFǰ TBJE�ǰ 5IFǰ BOTXFSǰ XBTǰ OPUǰ NVDI�ǰ 1VCMJDǰ "ENJOJTUSBUJPOǰ XBTǰ BQQMJFEǰ
LOPXMFEHFǰ UPǰQSBDUJDFǰBOEǰ UPǰTFSWJDFǰ UIFǰQVCMJDT
ǰXIJDIǰXBTǰPQFOFEǰ UIFǰHBUFǰ UPǰ
CVTJOFTTǰTDIPPM�ǰ&WFOǰUIPVHI
ǰUIJTǰQFSJPE
ǰ1VCMJDǰ"ENJOJTUSBUJPO XBTǰTUJMMǰJOǰUIFǰDBHFǰPGǰ
1PMJUJDBMǰ4DJFODF�ǰ	)FOSZǰ/JDIPMBT
�



1BSBEJHNǰ*7ǰ	���������
�ǰ1VCMJDǰ"ENJOJTUSBUJPOǰBTǰ.BOBHFNFOU�
5IFǰ"NFSJDBOǰ "DBEFNJDTǰ FNQIBTJ[FEǰ QVCMJDǰ BENJOJTUSBUJPO BTǰ UIFǰ QSBDUJUJPOFSǰ

PSJFOUFE�ǰ"GUFSǰUIFǰ4FDPOEǰ8PSMEǰ8BS�ǰ5IFǰQVCMJDǰ"ENJOJTUSBUJPOǰIBTǰCVJMUǰVQǰUIFJSǰ
PXOǰ UIFPSZǰ BOEǰ SFTFBSDIǰ UPǰ TFFLǰ GPSǰ XJTEPNǰ EFWFMPQNFOU�ǰ 5IFǰ GPVOEBUJPOǰ GPSǰ
BOBMZTJT JOǰ UIJTǰ GJFMEǰXBTǰ UPǰTVQQPSUǰ UIFǰHPWFSONFOUǰQFSGPSNBODF�ǰ JOǰ UIFǰNJETUǰPGǰ
����
ǰUIFǰTUVEZǰPGǰ$PNQBSBUJWFǰ1VCMJDǰ"ENJOJTUSBUJPOǰXBTǰOPUǰXFMMǰ SFDPHOJ[FE
ǰBTǰ
UIFǰDFOUSBMǰDPSFǰPGǰQVCMJDǰBENJOJTUSBUJPO
ǰUIFSFGPSFǰ"NFSJDBOǰTUVEFOUTǰXFSFǰEFDMJOFEǰ
UPǰFOSPMMǰ JOǰDPNQBSBUJWFǰ TUVEZǰPGǰ1VCMJDǰ"ENJOJTUSBUJPO
 XIJMFǰUIFǰHFOFSBMǰNBOBHFNFOUǰ
BOEǰNBOBHFNFOUǰ TDJFODFǰ IBWFǰ DPNFǰ JOǰ MJOFǰXJUIǰQVCMJDǰ BENJOJTUSBUJPO
 UIBUǰ DPODFSOTǰ
XJUIǰ UIFǰ -PDVTǰ BOEǰ UIFǰ 'PDVTǰ PGǰ 1�"�
ǰ 5IVT
ǰ FYQFSUTǰ IBWFǰ FNQIBTJ[FEǰ VTJOHǰ UIFǰ
UFDIOJRVFTǰ BOEǰ NPEFSOǰ UPPMTǰ UPǰ JODMVEFǰ JOǰ 1"
ǰ UIFOǰ QVCMJDǰ "ENJOJTUSBUJPOǰ IBTǰ
EFWFMPQFEǰUPǰUFBDIǰBTǰ#VTJOFTTǰ"ENJOJTUSBUJPO�ǰ*OǰUIFǰZFBSǰPGǰ�����ǰ8IFSFǰ"ENJOJTUSBUJWF
4DJFODFǰ RVBSUFSMZǰ IBTǰ QVCMJTIFE UIFǰ 1VCMJDǰ "ENJOJTUSBUJPOǰ UPǰ JODMVEFǰ UIFǰ 1VCMJD
ǰ
1SJWBUFǰ BOEǰ /(0�ǰ 5IFOǰ UIFǰ QVCMJDǰ BENJOJTUSBUPSTǰ XBTǰ FNQIBTJ[FEǰ UIFǰ VTJOHǰ PGǰ
PSHBOJ[BUJPOǰUIFPSZǰBTǰUIFǰDPSFǰGJFMEǰPGǰ1VCMJDǰ"ENJOJTUSBUJPO�

*Oǰ UIFǰ TBNFǰ UJNF
ǰ 1VCMJDǰ "ENJOJTUSBUJPOǰ BDDFQUTǰ UIFǰ QSJODJQMFTǰ PGǰ
FOUSFQSFOFVSTIJQǰBOEǰHFOFSJDǰNBOBHFNFOU
ǰ JODMVEJOHǰUIFǰFQJTUFNPMPHZǰUPǰUIFǰGJFME�ǰ
*Oǰ����
ǰUIFǰJOTUJUVUFT CPUIǰQVCMJDTǰBOEǰQSJWBUFǰIBWFǰFTUBCMJTIFEǰUIFǰCVTJOFTTǰTDIPPMǰ
EFBMJOHǰXJUIǰFOUSFQSFOFVSTIJQǰPGǰFDPOPNJDT
ǰQVCMJDǰBENJOJTUSBUJPO BOEǰTPDJPMPHZ�ǰ *Oǰ UIFǰ
ZFBSǰPGǰ����
ǰUIFǰHFOFSJDǰNBOBHFNFOUǰJOTUJUVUFǰTVDIǰBTǰ+PIOTPOǰ(SBEVBUFǰTDIPPMǰPGǰ
NBOBHFNFOUǰIBTǰPQFOǰ1VCMJDǰ"ENJOJTUSBUJPOǰBOEǰ#VTJOFTTǰBENJOJTUSBUJPOǰBUǰ$PSOFMǰ
6OJWFSTJUZ�ǰ 5IFSFǰXFSFǰ UISFFǰNPEFMǰPGǰ TDIPPMǰPGǰNBOBHFNFOU QSPHSBNǰ UIBUǰPGGFSǰ
UIFǰ EFHSFFǰ PGǰ.1"
ǰ.#"
ǰ (..ǰNBOBHFNFOUǰNPEFMǰ 	����

ǰ XIJDIǰ JOUFHSBUFEǰ UIFǰ
QVCMJDǰBENJOJTUSBUJPOǰBOEǰCVTJOFTTǰUPHFUIFS
ǰ JOǰ MJOFǰXJUIǰUIFǰDPODFQUǰPGǰ8PPESPXǰ
8JMTPOǰ 	#Zǰ UIFǰ ZFBSǰ ����
�ǰ 5IFǰ QPMJUJDBMǰ TDJFOUJTUTǰ IBWFǰ DIBOHFEǰ UIFǰ BDBEFNJDǰ
BUUJUVEFǰ BOEǰ PQJOJPOT
ǰ XIJDIǰ XBTǰ BNB[JOHǰ UIBUǰ UIFǰ QVCMJDǰ BENJOJTUSBUJPOǰ IBTǰ
EFWFMPQFEǰBTǰBǰTDJFODFǰPGǰNBOBHFNFOUǰBOEǰQFSWBTJWFǰNPSFǰUIBOǰQPMJUJDBMǰTDJFODF�ǰ
	)FOSZǰ/JDIPMBT�ǰ*CJE�ǰ��
�

1BSBEJHNǰ7ǰ	����
�ǰ1VCMJDǰ"ENJOJTUSBUJPOǰXBTǰ1VCMJDǰ"ENJOJTUSBUJPO�
5IFǰ /BUJPOBMǰ "TTPDJBUJPOǰ PGǰ 4DIPPMǰ PGǰ 1VCMJDǰ "GGBJSTǰ BOEǰ "ENJOJTUSBUJPOǰ

	/"41""
ǰXFSFǰFTUBCMJTIFEǰJOǰ�����ǰ*UǰIBTǰDPNQPTFE PGǰNBOZǰDPMMFHFTǰBOEǰ6OJWFSTJUJFTǰ
XIJDIǰXFSFǰPQFSBUFE
ǰ JOǰ UIFǰ GJFMEǰ PGǰ UIFǰ 1VCMJDǰ "ENJOJTUSBUJPO�ǰ *UǰXBTǰQSPVEǰ BOEǰ



QSFTUJHFĴTǰ JOǰ UIFǰQSPHSBNǰBOEǰ GFFMJOHǰHMPSJPVTǰBUǰIFBSUǰXJUIǰ TIBSJOHǰ UIFǰ USVTUTǰBOEǰ
DPOGJEFODFTǰXIJDIǰXBTǰHJWFOǰUPǰUIFǰQSPHSBN�ǰ5IFǰFTUBCMJTINFOUǰPGǰHSBEVBUFTǰJOǰQVCMJDǰ
BENJOJTUSBUJPO QSPHSBNǰJOǰ����ǰXIJDIǰXBTǰBǰTNBMMǰOVNCFSTǰPGǰ.1"
ǰCVUǰJOǰUIFǰZFBSǰ
PGǰ����
ǰUIFOǰUIFǰHSBEVBUFǰQSPHSBNǰXBTǰEPVCMFǰJODSFBTJOHǰPGǰOVNCFSTǰPGǰHSBEVBUFT�ǰ
JUǰXBTǰEVFǰUPǰUIFǰSFDPHOJUJPOǰPGǰUIFǰ64ǰDPOHSFTTǰUPǰCFǰBǰQSPGFTTJPOBMǰBVUIFOUJDBMMZ
ǰ
*Oǰ ����ǰ 	Bǰ GPSNBMǰ QSPGFTTJPOBMǰ BDDSFEJUJOHǰ BHFODZǰ GPSǰNBTUFSǰ PGǰ QVCMJDǰ BENJOJTUSBUJPO

XIJDIǰ XBTǰ PGGJDJBMMZǰ Bǰ OBUJPOBMǰ SFDPSE
�ǰ *Uǰ XBTǰ IJHIǰ FTUFFNǰ QSPHSBNǰ UIBUǰ UIFǰ
HSBEVBUFTǰXFSFǰJODSFBTFE
ǰIPXFWFS
ǰUIFǰ.1"ǰQSPHSBNǰXBTǰFTUBCMJTIFEǰJOǰ6OJWFSTJUJFTǰ
XPSMEXJEF
ǰ BOEǰ XBTǰ GSFFTUBOEJOH TDIPPMTǰ GSPNǰ QPMJUJDBMǰ TDIPPM
ǰ TJODFǰ UIFO�ǰ 1VCMJDǰ
"ENJOJTUSBUJPO XBTǰHSPXOǰVQǰBOEǰTIJOJOH
 BTǰUIFǰGVMMǰNPPOǰJOǰUIFǰEBSLOFTTǰOJHIU�ǰ*Uǰ
XBTǰHMPSJPVTǰ GJFME
ǰXIJDIǰ JUǰXBTǰPXFǰ UPǰ UIFǰNPWFNFOUǰPGǰ +BNFTǰ&�ǰ8FCC
ǰ 	�����
����

ǰ XIPǰ IBTǰ TFFOǰ QVCMJDǰ BENJOJTUSBUJPOǰ XBTǰ JNQPSUBOUǰ BTǰ /"4�ǰ 	5IFǰ /BUJPOBMǰ
"DBEFNZǰPGǰ4DJFODFǰ	/"4

ǰBOEǰIFǰXBTǰBǰQFSTPO
ǰXIPǰIBTǰMFUǰBǰNPWFNFOUǰUPǰCSJOHǰ
BCPVUǰUIFǰ.1"ǰJOǰ64"ǰUPǰBDDSFEJUFEǰCZǰUIFǰDIBSUFSǰPGǰDPOHSFTT�ǰ*UǰXBTǰUIFǰGJSTUǰBOEǰ
POMZǰ TPDJBMǰ TDJFODFTǰ XBTǰ SFDPHOJ[FEǰ BOEǰ BDDSFEJUFEǰ CZǰ "NFSJDBOǰ $POHSFTTǰ BTǰ Bǰ
QSPGFTTJPOBMǰ EFHSFFǰ 	#PPOUPOǰ %�ǰ ����
�ǰ 5IJTǰ QFSJPE
ǰ UIFǰ PMEǰ QBSBEJHNǰ PGǰ QVCMJDǰ
BENJOJTUSBUJPOǰIBTǰTIJGUFEǰUPǰVTFǰUIFǰOBNFǰPGǰ/FXǰQVCMJDǰBENJOJTUSBUJPOǰGSPNǰUIFǰ�ǰ
EFDBEFǰPGǰ����ǰ UPǰ����
ǰXIJDIǰDBMMFEǰOFXǰ1"ǰXBTǰDPJOFEǰCZǰ"NFSJDBOǰ TDIPMBST
ǰ
XIJDIǰXBTǰUIFǰJOǰTFBSDIǰGPSǰ/FXǰDPTU� FGGFDUJWFOFTTǰBOEǰMPPLJOHǰGPSǰIFSǰJEFOUJUJFTǰCZǰ
BEEJOHǰ VQǰ JOǰ VTJOHǰ RVBOUJUBUJWFǰ BOEǰ OFXǰ UFDIOPMPHZǰ 	#PPOUPOǰ %PDLUIBJTPOH
ǰ IJTǰ
PQJOJPOT
ǰIBTǰSFBEǰGSPNǰQVCMJDǰBENJOJTUSBUJPO�ǰ4JODFǰQFSJPEǰPGǰ����ǰı ����ǰPGǰQVCMJDǰ
BENJOJTUSBUJPOǰ UPǰ UIFǰ ZFBSǰ PGǰ ����ǰ VQǰ UPǰ �����ǰXFSFǰ DMBTTJGJFEǰ JOǰ UPǰ �ǰXBWFTǰ PGǰ
QBSBEJHNTǰCZǰQVCMJDǰBENJOJTUSBUJPOǰEFWFMPQNFOU�ǰXIJDIǰDMBTTJGJFEǰCZǰ 	#PPOUPOǰ%�ǰ
����
ǰTVDIǰBT�

�
 5IFǰUSBEJUJPOBMǰQBSBEJHNǰXBWFǰ�
ǰQVCMJDǰBENJOJTUSBUJPOǰEVSJOHǰUIFǰZFBSǰ
	����ǰı ����


�
 5IFǰOFXǰUSBEJUJPOBMǰQBSBEJHNǰǰXBWFǰ�ǰDBMMFEǰ/FXǰǰQVCMJDǰBENJOJTUSBUJPOǰ
EVSJOHǰUIFǰZFBSǰ	����ǰı ����


�
 /FPǰ /FXǰ QBSBEJHNǰXBWFǰ �ǰ XIJDIǰ XBTǰ VTFEǰ UIFǰ UFSNǰ PGǰ OFXǰ QVCMJDǰ
NBOBHFNFOUǰCZǰ64"
ǰ&OHMBOE
ǰ/FXǰ;FBMBOEǰBOEǰ"VTUSBMJB
ǰTJODFǰ����
ǰVQǰUPǰ����
ǰ
FWFOǰ 6�/�ǰ IBTǰ VTFEǰ UIFǰ UFSNǰ QVCMJDǰ NBOBHFNFOU
ǰ JUǰ JTǰ UIFǰ IFBSUǰ PGǰ QVCMJDǰ
BENJOJTUSBUJPOǰ	#PPOUPOǰ%�
ǰ����
ǰ

�
ǰ"OEǰ UIFǰ MBTUǰEFDBEFǰPGǰQVCMJDǰNBOBHFNFOUǰIBTǰ GPDVTFEǰBUUFOUJPOǰPOǰ
XBWFǰ�ǰOFXǰQVCMJDǰTFSWJDFǰNBOBHFNFOUǰ����ǰı �����



1BSBEJHNǰ7*�ǰ5IFǰ/FXǰQBSBEJHNǰPGǰ1VCMJDǰ"ENJOJTUSBUJPOǰXBTǰ(PWFSOBODF
*OǰUIFǰZFBSǰPGǰ����
ǰUIFǰTJHOBMǰPGǰDIBOHFǰCFDPNFTǰBǰOFXǰEJNFOTJPO�ǰ5IFǰ

UISFFǰXBWFTǰPGǰ UIFǰDIBOHFǰBSFǰEFNPDSBDZ
ǰ%FWPMVUJPOǰBOEǰ(MPCBMJ[BUJPOǰPGǰ UFSN�ǰ
5IFTFǰUISFFǰXBWFTǰIBWFǰCSPVHIUǰUPǰBǰHSFBUǰDIBOHJOHǰUPǰQVCMJD
ǰBOEǰQSJWBUFǰTFDUPS�ǰ
5IFǰ SPMFǰ PGǰ UFDIOPMPHZ
ǰ JOUFSOBUJPOBMǰ DPNQBOZ
ǰ JOUFSOFUǰ PGǰ UIJOHT
ǰ TPDJBMǰ NFEJB
ǰ
GSFFEPNǰJOǰUPVSJTNǰXFSFǰDIBMMFOHFEǰUPǰUIFǰUSBEJUJPOBMǰ1PXFSǰCZǰTFBSDIJOHǰGPSǰ UIFǰ
TBWF�NFUIPEǰGPSǰTUSFBNMJOJOH
ǰGBTUǰBOEǰSBQJEǰNFUIPE
ǰEPXOTJ[JOHǰPSǰSJHIUǰTJ[JOH
ǰCZǰ
VTJOHǰ UIFǰ CVTJOFTTǰ DPODFQUTǰ PGǰ NBOBHFNFOU�TUZMFǰ BTǰ EFSFHVMBUJPOǰ 	



ǰ 3FMJORVJTIJOHǰ 	 
 PGǰ UIFǰ USBEJUJPOBMǰ QPXFS
ǰ UIBUǰ IBTǰ
DIBMMFOHFEǰ CZǰ *$5
ǰ QFPQMFǰ HSPVQJOH
ǰ QSJWBUFǰ TFDUPS
ǰ QVCMJDǰ DJWJMǰ TFSWJDFT
ǰ TPDJBMǰ
NFEJB
ǰBOEǰDVTUPNJ[BUJPOǰBOEǰGPMMPXFE
ǰCZǰSFEFGJOJUJPO PGǰUIFǰOFXǰBENJOJTUSBUJPOǰ
CZǰ VTJOHǰ MFTTǰ QPXFS
ǰ BOEǰ TIPSUǰ DPNNBOE
ǰ UPǰ FNQIBTJ[Fǰ UIFǰ JNQPSUBODFǰ PGǰ
QBSUOFSTIJQ
ǰ DPMMBCPSBUJPOǰ BOEǰ FNQPXFSNFOUǰ UPǰ TVCPSEJOBUFTǰ BOEǰ FODPVSBHJOH
DPNQFUJUJPO
 BOEǰ CVJMEJOHǰ VQǰ UIFǰ NPUJWBUJPO
ǰ JOǰ XPSLJOHǰ BOEǰ MJOLJOHǰ TPDJBM�OFUǰ
	)FOSZ
ǰ/JDIPMBTǰ����ǰ�ǰ*CJE�ǰQ���
�ǰ5IFǰOFXǰNBOBHFNFOUǰIBTǰDPNFǰUPǰSFQMBDFǰUIFǰ
QVCMJDǰBENJOJTUSBUJPO
ǰ	GSPNǰ1"ǰUPǰ1.
�ǰ5IFǰOFXǰGPSNǰPGǰHPWFSONFOUǰXJMMǰGBDFǰXJUIǰ
QPMJUJDBMǰQSFTTVSFǰGSPNǰCPUIǰJOTJEFǰBOEǰPVUTJEF�ǰ5IFǰFDPOPNJDǰQPXFSǰXJMMǰCFDPNFǰ
UIFǰ IJHIFTUǰ SPMFǰ UPǰ LFFQǰ UIFǰ QFOEVMVNǰ PGǰ QPXFSǰ BOEǰ TFDVSJUZǰ UPǰ UIFǰ OBUJPOǰ
UISPVHI�PVUǰ UIFǰ(MPCF�ǰ 5IFǰOFXǰBENJOJTUSBUPSTǰNVTUǰ IBWFǰ UIFǰ WJTJPOǰPGǰ UIFǰ OFXǰ
XPSME�ǰ 5IFǰ EJWFSTJGJFEǰ DVMUVSFǰ XJMMǰ CFǰ SFEVDFEǰ CZǰ UIFǰ SPMFǰ PGǰ EJHJUJ[BUJPO�ǰ 5IFǰ
BENJOJTUSBUPSTǰ IBWFǰ UPǰ QSFQBSFǰ UPǰ GBDFǰ XJUIǰ UIFǰ GVUVSJTN�ǰ 5IFǰ IVNBOǰ DBQJUBM
ǰ
'JOBODF
ǰ &OFSHZ
ǰ 5FDIOPMPHZ
ǰ "HJOHǰBOEǰ$MJNBUFǰ DIBOHFǰNVTUǰ CFǰXFMMǰQSFQBSFEǰUPǰ
DPVOUFSǰXJUIǰUIFǰSBQJEǰDIBOHJOHǰJOǰHMPCBMJ[BUJPO�ǰ	0QJOJPO�ǰ#PPOUPOǰ%PDLUIBJTPOH
ǰ����


*Oǰ UIJTǰ OFXǰ QFSJPEǰ XIJDIǰ UIFǰ BDBEFNJDTǰ IBWFǰ TFBSDIFE GPSǰ UIFǰ OFXǰ
EJNFOTJPOǰPGǰQVCMJDǰBENJOJTUSBUJPO
ǰ JODMVEJOHǰ UIFǰXPSLTǰPGǰ 	)FOSZǰ/JDIPMBT
�ǰ 5IFǰ TJY�
QBSBEJHNǰ JTǰ DMBTTJGJFEǰBTǰ/1.ǰTP
ǰ JUǰ TFFNTǰ UIBUǰ UIFSFǰBSFǰ UXPǰ GSPOUTǰPGǰ/1.
ǰ POFǰ
GSPOUǰ JTǰ PSJHJOBUFEǰ GSPNǰ UISFFǰ0$&%ǰDPVOUSJFT�ǰ 5IFǰ6OJUFEǰ,JOHEPN
ǰ"VTUSBMJBǰ BOEǰ
/FXǰ;FBMBOEǰ IBWFǰCFDPNFǰ UIFǰ MFBEFSTǰ UPǰ JNQMFNFOUǰUIFǰNBKPSǰ SFGPSNTǰ JOǰQVCMJDǰ
NBOBHFNFOUǰ	3POJDMFBOV SFGFSTǰUPǰJO
ǰ7BOǰ.JSFSMPǰ.BBTUSJDIU
ǰ����

ǰBDDPSEJOHǰUPǰ7BOǰ
.JSFSMPǰ .BBTUSJDIU
ǰ 	����
�ǰ 4UBUFǰ UIBUǰ /1.ǰ IBTǰ EPNJOBUFEǰ QVCMJDǰ BENJOJTUSBUJPOǰ
SFGPSNǰBHFOEBǰPGǰUIFǰNPTUǰ0&$%ǰDPVOUSJFTǰGSPNǰUIFǰMBUFǰ����
ǰ	)PPEǰ����
ǰ1PMMJUU
ǰ
����
ǰ3JEEFZǰ����ǰUIBUǰSFGFSSFEǰGPSNǰ7BOǰNJSFSMP
ǰ.BBTUSJDIU
ǰ����ǰ�ǰ���
�

/1.ǰ SFGFSTǰ UPǰ DMVTUFSǰ PGǰ JEFBTǰ BOEǰ QSBDUJDFT
ǰ JODMVEJOHǰ SFJOWFOUJPOǰ BOEǰ
/FP�NBOBHFNFOUǰBTǰBǰDPSFǰUPǰVTFǰQSJWBUFǰTFDUPSǰBOEǰCVTJOFTTǰBQQSPBDIFT
ǰ JOǰUIFǰ



QVCMJDǰ TFDUPSǰ 	3PCFSUǰ #�ǰ %FOIBSEU
ǰ +BOFUǰ7JO[BOUǰ%FOIBSEU�ǰ����ǰ �ǰ���

ǰBTǰ TP
ǰ UIFSFǰ
XBT BǰEFCBUFǰPOǰUIFǰSVOǰHPWFSONFOUǰ MJLFTǰBǰCVTJOFTT
ǰXIJDIǰTQBSLTǰ UIFǰQSFTJEFOUǰ
$MJOUPOǰBOEǰ7JDFǰQSFTFOUǰ"-ǰ(PSFǰIBWFǰUPǰBTLǰGPSǰIPXǰUPǰNBLFǰHPWFSONFOUǰCFUUFSǰ
BOEǰ DPTUǰ MFTT
ǰ XIJMFǰ 0TCPSOFǰ BOEǰ (BFCMFSĴTǰ 	����
ǰ QSPQPTFEǰ UIFǰ SFJOWFOUJOHǰ
HPWFSONFOUǰ UIVT
ǰ /1.ǰ IBTǰ UIFǰ SPMFǰ PGǰ QVCMJDǰ BENJOJTUSBUJPOǰ BTǰ UIFǰ OFXǰ QVCMJDǰ
NBOBHFNFOU�ǰ /1.ǰ EFGJFTǰ BTǰ WJTJPO
ǰ JEFPMPHZǰ BOEǰ NBOBHFNFOUǰ UFDIOJRVFT
ǰ CZǰ
CPSSPXJOHǰUIFǰQSJODJQMFTǰ GSPNǰQSJWBUFǰTFDUPSǰ GPSǰQVCMJDǰTFDUPSǰ 	)PPE
ǰ����
ǰ1PMMJUU
ǰ
�����ǰ3JEMFZ
ǰ����

ǰXIJMFǰ4UFXBSUǰBOEǰ8BMTI
ǰ����
ǰ8BMTIǰ����
ǰ'MZOOǰ����
ǰTUBUFTǰ
UIBUǰUSBEJUJPOBMǰQVCMJDǰBENJOJTUSBUJPOǰXBTǰSFQMBDFEǰCZǰBǰNBSLFUıCBTFEǰQVCMJDǰTFSWJDFǰ
NBOBHFNFOU
ǰ XIJDIǰ FNQIBTJ[FTǰ NBOBHFSJBM JNQSPWFNFOU
ǰ PSHBOJ[BUJPOǰ BOEǰ
NBOBHFSJBMJTN
ǰJOǰUIFǰQVCMJDǰTFDUPS�ǰ)PPEǰ	����ǰBOEǰ.FMMPO
ǰ	����

ǰIBWFǰTVNNBSJ[FEǰ
/1.
ǰBTǰ UIFǰCVTJOFTTǰ UZQFǰNBOBHFSJBMJTN
 JOǰQSJWBUFǰ TFDUPS BOEǰ GSFFEPNǰ UPǰNBOBHF�ǰ
8IJMFǰ0TCPSOFǰBOEǰ(BFCMFSǰ	����
ǰGPDVTFTǰBTǰTBJEǰDPODFQUTǰBTǰGPMMPXTǰ�
ǰEFDFOUSBMJ[FE
HPWFSONFOU
ǰNPSFǰ GMFYJCMF
ǰ MFTTǰMBZFSFEǰGPSNTǰPGǰPSHBOJ[BUJPO
ǰ�
ǰDBUBMZUJDǰHPWFSONFOU
	 TUFFSJOHǰOPUǰ SPXJOHǰ�
ǰDPNQMFUJPOǰXJUIǰ JOǰQVCMJDǰTFSWJDF
ǰ�
ǰESJWFOǰ
CZǰNJTTJPOǰ OPUǰ SVMFT
ǰ �
ǰ DVTUPNFS ESJWFO
ǰ �
ǰ SFTVMUǰ PSJFOUFEǰ HPWFSONFOU
ǰ GPDVTJOHǰ
PVUQVUTǰOPUǰ JOQVUT
ǰ �
ǰFOUFSQSJTJOHǰ HPWFSONFOU
ǰ FBSOJOHǰOPUǰ TQFOEJOH
ǰXIJMFǰ1PMMJUǰ
	����
ǰ TUBUFTǰ UIFǰ /1.ǰ BTǰ GPMMPXTǰ �
ǰ EFDFOUSBMJ[JOH
ǰ �
ǰ CSFBLJOHǰ USBEJUJPOBMǰ
NPOPDFOUSJDǰCVSFBVDSBDJFT
ǰ �
ǰNBSLFU
ǰ GPTUFSJOHǰ DPNQFUJUJPO
ǰ �
ǰ DMFBSMZǰ TFQBSBUJPOǰ
CFUXFFOǰQVSDIBTFSǰBOEǰDVTUPNFSTǰ�
ǰTUSFTTǰPOǰFRVBMJUZ
ǰ�
ǰQFSGPSNBODFǰUBSHFU
ǰ�
ǰ
DJUFTǰBTǰDBQQJOH�ǰGJYFEǰCVEHFU
ǰ�
ǰEPXOTJ[JOH
ǰ8IJMFǰ)PPE
ǰ	����
ǰTUBUFE
ǰBTǰGPMMPXTǰ
�
ǰ IBOEǰ POǰ QSPGFTTJPOBMǰNBOBHFNFOU
ǰ �
ǰ TIJGUǰ UPǰ EFTFHSFHBUJPOǰ PGǰVOJUT
ǰ�
ǰHSFBUFSǰ
DPNQMFUJPO
ǰ�
ǰQSJWBUFǰ TFDUPSǰTUZMFT
ǰ�
ǰHSFBUFSǰ FNQIBTJTǰ JOǰ PVUQVUǰ DPOUSPMT
ǰ �
ǰ FYQMJDJUǰ
TUBOEBSEǰ BOEǰNFBTVSFǰ QFSGPSNBODF
ǰ �
ǰ EJTDJQMJOFǰ USBOTQBSFOU
ǰ DIBOHJOHǰ FNQMPZNFOU
SFMBUJPOT
ǰ�
ǰEFSFHVMBUJPOǰPGǰUIFǰMBCPS NBSLFUǰBOEǰIFǰTBZTǰQSFWFOUJPOǰJTǰCFUUFSǰUIBOǰ
DVSFǰ	7BOǰ.JFSMPǰ.BBTUSJDIU
ǰ����ǰ�ǰ���
�

"DDPSEJOHǰ UPǰ%BWJEǰ)�ǰ 3PTFOCMPPN�ǰ 	�������
ǰ SFGFSSFEǰ UPǰ UIFǰNBOBHFSJBMǰ
BQQSPBDIǰUPǰQVCMJDǰ"ENJOJTUSBUJPOǰBUǰQSFTFOU
ǰQVCMJDǰ"ENJOJTUSBUJPOǰBTǰNBOBHFNFOUǰ
IBTǰ EJWJEFEǰ JOǰ UPǰ UXPǰ HSPVQT�ǰ �
ǰ 5IFǰ USBEJUJPOBMJTUTǰ BSFǰ CFJOHǰ PWFSUBLFOǰ CZǰ
SFGPSNFST
ǰ DBMMFEǰ SFJOWFOUJOHǰ HPWFSONFOUǰ 	%BWJEǰ 0TCPSOFǰ BOEǰ 5FEǰ (BFCMFSǰ
	�������

ǰ �
ǰ EFWFMPQJOHǰ UPǰ UIFǰ /FXǰ 1VCMJDǰ NBOBHFNFOUǰ 	%BWJEǰ )�ǰ
3PTFOCMPPN
FU�BM�ǰ	�������

�ǰ5IJTǰOFXǰDPODFQUǰPGǰ/1.ǰXBT TUSPOHMZǰTVQQPSUFEǰCZǰ
6OJUFEǰ LJOHEPN
ǰ "VTUSBMJB
ǰ /FXǰ ;FBMBOEǰ BOEǰ 4DBOEJOBWJBOǰ OBUJPOTǰ BOEǰ UIFǰ
USBEJUJPOBMǰ BQQSPBDIǰ PGǰ QVCMJDǰ "ENJOJTUSBUJPOǰNBZǰ CFǰ CFUUFSǰ GPSǰ TPNFǰ GBDUJPOTǰ BTǰ



)PNFMBOEǰTFDVSJUZǰXIJMFTǰ/1.ǰNBZǰCFǰTVJUBCMFǰ GPSǰ TPDJBMǰXFMGBSFǰQSPHSBNǰ 	%BWJEǰ
0TCPSOFǰBOEǰ(BCCMFS�ǰ-CJEǰ�����ǰ��
�ǰ5IFSFCZǰUIFǰSFGPSNǰQSJODJQMFTǰPGǰ0TCPSOFǰBOEǰ
5FEǰ (BFCMFSǰ BSFǰ �ǰ �
ǰ 'PDVTFTǰ POǰ SFTVMUǰ �
ǰ NBSLFUJ[BUJPOǰ �
ǰ DVTUPNFS�PSJFOUFEǰ �
ǰ
TUFFSJOH
ǰ OPUǰ SPXJOHǰ �
ǰ %FSFHVMBUPSǰ �
ǰ FNQMPZFFǰ FNQPXFSNFOUǰ �
ǰ GMFYJCJMJUZǰ BOEǰ
BEEJUJPOǰ UPǰ0TCPSOFǰBOEǰ(BFCMFSǰCFTUTFMMJOHǰCPPLǰ JOǰ����
ǰXIJDIǰWJDFǰQSFTFOUǰ"M�
(PSFǰIBTǰSFQPSUFEǰCZǰ/BUJPOBMǰ1FSGPSNBODFǰ3FQPSUǰ 	/13
�����ǰ JOǰQSJODJQMFTǰBTǰ �ǰ�
ǰ
'SPNǰ3FEǰUBQFǰUPǰSFTVMUTǰ�
ǰDSFBUJOHǰHPWFSONFOUǰUIBUǰXPSLTǰCFUUFSǰCVUǰDPTUǰMFTTǰ�
ǰ
QVUUJOHǰ DVTUPNFSǰ GJSTUǰ �
ǰ NBLJOHǰ TFSWJDFǰ PSHBOJ[BUJPO DPNQFUFEǰ �
ǰ PSǰ DSFBUJOHǰ
%ZOBNJDFTǰNBSLFU
ǰ �
ǰVTJOHǰNBSLFUǰNFDIBOJTNǰ UPǰ TPMWFǰQSPCMFNTǰ�
ǰFNQPXFSJOHǰ
FNQMPZFFTǰUPǰHFUǰDPOTVMUTǰ�
ǰEFDFOUSBMJ[JOHǰEFDJTJPOǰNBLJOHǰQPXFSǰ�
ǰTUSFBNMJOJOHǰ
UIFǰ CVEHFUǰ QSPDFTTǰ ��
ǰ EFDFOUSBMJ[JOHǰ QFSTPOBMǰ QPMJDZ
ǰ TUSFBNMJOJOHǰ QSPDVSFNFOUǰ
	JCJEǰ �ǰ �����
�ǰ "OEǰ UIFǰ /1.ǰ SFQPSUFEǰ UIBUǰ UIFSFǰ DBOǰ CFǰ Bǰ TFQBSBUJPOǰ CFUXFFOǰ
QPMJUJDTǰBOEǰ"ENJOJTUSBUJPOǰBOEǰBMTPǰ(PSFǰBENPOJTIFEǰUIBUǰUIFǰQFSGPSNBODFǰSFWJFXǰ
XBTǰOPUǰBCPVUǰUIFǰQPMJUJFT
ǰIFǰTBJE
ǰXFǰDPVMEǰOPUǰJNQPTFEǰUIFǰHPWFSONFOUǰUPǰDMVFǰ
CVTJOFTTǰQSBDUJDJOHǰBTǰBǰQFSNBOFOUǰQBSUǰPGǰIPXǰHPWFSONFOUǰXPSLTǰ	JCJEǰ�ǰ��

ǰXIFOǰ
DPNQBSJOHǰUIFǰQFSTQFDUJWFTǰPGǰQVCMJDǰ"ENJOJTUSBUJPOǰXJUIǰOFXǰQVCMJDǰNBOBHFNFOUǰ
BSFǰBTǰGPMMPXTǰ�ǰ

$PODFQUT 0MEǰ1VCMJDǰ"ENJOJTUSBUJPO /FXǰ1VCMJDǰ.BOBHFNFOU
�� 7BMVFT &DPOPNZ
ǰ&GGJDJFODZ

FGGFDUJWFOFTT
$PTUǰFGGFDUJWFOFTT
3FTQPOTJWFOFTT
DVTUPNFST

�� 0SHBOJ[BUJPOBMǰ
TUSVDUVSF

*EFBMǰUZQJDBMǰ#VSFBVDSBDZ $PNQFUJUJWFǰBTǰNBSLFUJOH

�� 7JFXǰPGǰJOEJWJEVBM *NQFSTPOBMǰDBTFǰSBUJPOBMǰBDUPS DPNQFUJUJWFǰBEWBOUBHF
�� $PHOJUJWFǰ

"QQSPBDI
3BUJPOBMǰTDJFOUJGJDǰǰNFUIPE 5IFPSZǰPGǰPSHBOJ[BUJPOǰ

NBOBHFNFOUǰ
�� 3FTPVSDFTǰ

BMMPDBUJPOǰ
3BUJPOBMǰ	DPTUǰ#FOFGJUT
ǰ 1FSGPSNBODFǰCBTFE

.BSLFU� ESJWFO
�� %FDJTJPOǰNBLJOH 3BUJPOBMǰDPNQSFIFOTJWF %FDFOUSBMJ[FE

$PTUǰNJOJNJ[JOHǰ
�� (PWFSONFOUǰ FYFSUJPO FYFSUJPO

4PVSDFTǰ3PCFSUǰ#�ǰ%FOIBSEUǰBOEǰ+BOFUǰǰ%FOIBSEUǰ	����
ǰǰǰǰǰǰǰǰǰ



"DDPSEJOHǰ3PCFSUǰ#�ǰ%FOIBSEUǰBOEǰ+BOFUǰ%FOIBSEUǰ	�����ǰ���
ǰTUBUFEǰBCPVUǰ
UIFǰOFXǰQVCMJDǰTFSWJDFǰIBTǰUIFǰQSJNBSZǰSPMFǰPGǰUIFǰQVCMJDǰTFSWBOUǰUIBUǰXBTǰIFMQJOHǰ
UIFǰ DJUZǰ UPǰ BSUJDVMBUFǰ BOE NFFUǰ UIFJSǰ TIBSFEǰ JOUFSFTUTǰ SBUIFSǰ BUUFNQUJOHǰ UPǰ TUFFSǰ
TPDJFUZǰ SBUIFSǰ UIBOǰ SPXǰ BTǰ TPǰ 0TCPSOFǰ BOEǰ (BFCMFǰ 	����

ǰ IBTǰ TBJEǰ ĶUIPTF
ǰ XIPǰ
TUFFSǰ UIFǰ CPBUǰ ESJWFǰ GPSǰNPSFǰ QPXFSǰ PWFSǰ JUTǰ EFTUJOBUJPOǰ UIBOǰ UIPTFǰXIPǰ SPXǰ JU�ǰ
5IBUǰXBTǰ TIJGUJOHǰ GSPNǰSPXJOHǰ UPǰ TUFFSJOHǰ UIFO
ǰ JUǰIBTǰ MFGUǰ UIFǰBENJOJTUSBUPSTǰ UPǰ JOǰ
DIBSHFǰPGǰUIFǰCPBU
ǰDIPPTJOHǰXBTǰJUTǰHPBMTǰEJSFDUJPOǰBOEǰHJWJOHǰUIFN
ǰUPǰNBOBHFǰUIFǰ
QPXFS�ǰ 5IFǰ QSPCMFNǰ XBT
ǰ XIPǰ PXOǰ UIFǰ CPBUķ�ǰ 4UJWFSTǰ 	����
ǰ BOTXFSTǰ UIBUǰ
HPWFSONFOUǰCFMPOHTǰUPǰQFPQMF
ǰUIFOǰIPXǰUPǰGPDVTǰPOǰOFXǰQVCMJDǰTFSWJDFT
ǰUIFTFǰBSFǰ
IJTǰSFDPNNFOEBUJPOT�ǰ�
ǰUIFPSJFTǰPGǰEFNPDSBUJDǰDJUJ[FOTIJQǰ�
ǰNPEFMT PGǰDPNNVOJUZǰBOEǰ
DJWJMǰTPDJFUZǰ�
ǰPSHBOJ[BUJPOBMǰIVNBOJTNǰBOEǰEJTDPVSTFǰUIFPSZ�

%FOIBSEUǰ BOEǰ 7�ǰ %FOIBSUǰ 	*CJEǰ ����
����
ǰ IBTǰ DPNQBSFEǰ UIFǰ PMEǰ 1.
ǰ UPǰ
/1.ǰBOEǰ/14ǰXIJDIǰBSFǰBTǰGPMMPXT�

$PODFQUT
0MEǰ1VCMJDǰ

"ENJOJTUSBUJPO
/FXǰ1VCMJDǰ
.BOBHFNFOU

/PXǰ1VCMJDǰ
4FSWJDF

�� &QJTUFNPMPHJDBMǰ
GPVOEBUJPOǰ

1PMJUJDBMǰUIFPSZ &DPOPNJDǰUIFPSZ %FNPDSBUJDǰ
UIFPSZ

�� 3BUJPOBMJUZǰBOEǰ
IVNBOǰCFIBWJPS

4ZOPQUJDǰSBUJPOBMǰ
BENJOJTUSBUJPOǰ
1PMJUJDBMǰEFGJOJUJPO MBX

&DPOPNJDǰSBUJPOBMJUZǰ
FDPOPNJDǰNBO

4USBUFHJDǰ
SFMBUJPOBMJUZǰ

�� 1VCMJDǰJOUFSFTU 1PMJUJDBMMZǰEFGJOJUJPO
ǰ
MBX

"HHSFHBUJPO EJWJEBCMF
JOUFSFTUT

4IBSEǰWBMVFT

�� 1VCMJDǰTFSWBOUTǰ
SFTQPOTJWFǰUPǰXIPN

$MJFOUTǰBOEǰ
DPOTUJUVFOUT

$VTUPNFST $JUJ[FOT

�� 5IFǰSPMFǰPGǰ
HPWFSONFOUǰ

3PXJOHǰBOEǰGPDVTǰPOǰ
TJOHMF

4UFFSJOH 4FSWJDFǰBMJHONFOU

�� .FDIBOJTNǰGPSǰ
BDIJFWJOHǰQPMJDZǰ
PCKFDUJWFT

"ENJOJTUSBUJPOǰ
QSPHSBNǰUISVǰ
HPWFSONFOUǰBHFODJFT

"DIJFWFǰQPMJDZǰ
PCKFDUJWFTǰUISVǰǰ
QSJWBUFǰBOEǰ/(0ǰ

BHFODJFT

#VJMEJOHǰDPBMJUJPOǰ
PGǰQVCMJD QSJWBUFǰ
OPOQSPGJUTǰ
BHFODJFT



�� "QQSPBDIǰUPǰ
BDDPVOUBCJMJUZ

)JFSBSDIJDBMǰ
BENJOJTUSBUJPO

.BSLFUǰESJWFS .VMUJGBDFUFEǰ
QVCMJDǰ-BX
ǰ
$PNNVOJUZǰ
7BMVFTǰXJUIǰMBX
ǰ
DPNNVOJUZǰWBMVFǰ
QPMJUJDBMǰOPSNǰ
QSPGFTTJPOBMǰ
TUBOEBSEǰBOEǰ
DJUJ[FOǰJOUFSFTUT

�� "ENJOJTUSBUJPOǰ
EFDJTJPO

-JNJUFEǰEJTDSFUJPO
GPMMPXFEǰCZǰ
BENJOJTUSBUJWF PGGJDJBMTǰ

&OUSFQSFOFVSTǰHPBM %FTDSJQUJPOǰOFFETǰ
CVUǰDPOTUSBJOFEǰ
BOEǰBDDPVOUBCMF

�� 0SHBOJ[BUJPOǰ
TUSVDUVSF

#VSFBVDSBUJDǰ
TUSVDUVSFǰUPQǰEPXOǰ
BVUIPSJUZǰDPOUSPMǰBOEǰ
SFHVMBUJPOǰPGǰDMJFOUT

%FDFOUSBMJ[FEǰQVCMJDǰ
PSHBOJ[BUJPO

$PMMBCPSBUJWFǰǰ
TUSVDUVSFǰXJUIǰ
MFBEFSTIJQǰTIJGUFEǰ
JOUFSOBMMZǰBOEǰ
FYUFSOBMMZ

���.PUJWBUJPOǰ
CBTJDǰPGǰQVCMJDǰ
TFSWBOUTǰBOEǰ
BENJOJTUSBUPST

1BZǰBOEǰCFOFGJUTǰDJWJMǰ
TFSWJDFǰQSPUFDUJPOTǰ

&OUSFQSFOFVSTǰTQJSJUǰ
BOEǰSFEVDFǰTJ[FǰPGǰ
UIFǰHPWFSONFOU

1VCMJDǰTFSWJDFǰ
EFTFSWFǰUPǰ
DPOUSJCVUFǰUPǰ
TPDJFUZ

'SPNǰ �ǰ 3PCFSUǰ#�ǰ%FOIBSEUǰBOEǰ +BOFUǰ7JO[BOUǰ%FOIBSEU�ǰ5IFǰ/FXǰ1VCMJDǰ 4FSWJDFǰ �ǰ
����
ǰ7PM�ǰ��
ǰ/P�ǰ��

$PODMVTJPO�

EPXOTJ[JOHǰIBWFǰUPǰGPSXBSEǰUPǰTFSWJDFǰUIFǰQFPQMFǰJODMVTJWFMZ�ǰ5IFǰOFXǰDPODFQUTǰPGǰ
JOOPWBUJPOǰBOEǰWJTJPOJOHǰJOǰUIFǰQFSJPEǰPGǰIJHIǰTQFFEǰNPWJOHǰXPSMEǰNVTUǰCFǰGBTUǰBOEǰ
TNBSU�ǰ5IFǰQSJWBUJ[BUJPOǰPGǰQPMJDZǰPGǰ1SJNF
QSFTJEFOUǰ 3FHBOǰ UPǰ TBZǰ UIBUǰ ǰ ǰ8BTIJOHUPOǰXBTǰ UIFǰ SFBMǰQSPCMFNT�ǰ %VSJOHǰ 	����ǰ
����

ǰ UIFǰ OFXǰ QVCMJDǰNBOBHFNFOUǰ CZǰ0TCPSOFǰ BOEǰ (BFCMFS
ǰ XIPǰ BVUIPSFEǰ UIFǰ
SFJOWFOUJOHǰ HPWFSONFOU
ǰ XIJDIǰ +BOFUǰ 7�ǰ %FOIFSEUǰ BOEǰ 3PCFSUǰ #�ǰ %FOIFSEUǰ 	����
IBWFǰTVQQPSUFEǰBOEǰBEWPDBUFEǰUIFǰOFXǰQVCMJDǰNBOBHFNFOUǰBTǰUIFǰDPOUFNQPSBSZǰ
TDIPMBST�ǰ*Oǰ����

NPEFMǰ UPǰ VTFǰ ���ǰ NPEFMT�ǰ 5IFǰ DPNQVUFSǰ *
OFUXPSLǰUPǰTFOEǰPVUǰUIFǰ
JOUFSOFUǰPGǰ UIJOHTǰXIJDIǰBSFǰ UIFǰ SJTJOHǰ TVOǰBOEǰBMTPǰ UIFǰOBUJPOTǰBTǰ TVDIǰBTǰ$IJOB
ǰ
*OEJB
ǰ ,PSFBǰ BOEǰ 4JOHBQPSFǰ IBWFǰCFDPNFǰ UIFǰ GVMM
5IJTǰ XBT
QPMJDZ�ǰ5IFǰUIJSEǰSBOLǰPGǰUIFǰFDPOPNJDǰHSPXUIǰXBTǰ+BQBOǰ	�
ǰ(FSNBOǰ	�
ǰ$IJOBǰ 	�
ǰ
64"ǰ 	�
�ǰ "OEǰ UIFǰ ZPVOHǰ OBUJPOTǰ BTǰ 4PVUIǰ ,PSFBǰ BOEǰ UIFǰ CSJHIU
4JOHBQPSF
ǰ BSFǰ JOǰ UIFǰ QBUIǰ PGǰ UIFǰ IJHIFTUǰ PGǰ UIFǰ OBUJPOB
FOFSHZǰ PGǰ DBQBCJMJUZ
ǰ DPNQFUFODZǰ BOEǰ QPUFOUJBMJUZǰ XIJDIǰ BQQMZǰ HPPEǰ HPWFSOBODFǰ
BOEǰCFDPNFǰBǰUSBOTQBSFOUǰOBUJPOT
ǰEVFǰUPǰUIFJSǰUPQǰFYFDVUJWFT
ǰXIPǰIBWFǰUIFǰCFTUǰ
NJOEǰBOEǰUIFǰCFTUǰCSBJOǰUPǰESJWFǰPGGǰUIFǰCVMMǰIFBEǰPVUǰPGǰQVCMJDǰCVSFBVDSB
IVHHFEǰUIFǰPMEǰMBX
ǰPMEǰDPODFQUǰ	&MJUJTUǰNPEFM
ǰBOEǰGPDVTFEǰPOMZǰPOǰUIFǰJOUFSFTUTǰ
PGǰ ĶBǰ GFX�ǰ 5IFZǰ VTFǰ NJMJUBSZ
NPOPQPMJ[FEǰ UZDPPOTǰ UIBUǰ IBWFǰ DBQUVSFEǰ UIFǰ QPXFSǰ PGǰ HPWFSONFOUǰ GPSNǰ UIFǰ
QFPQMF�ǰ5IFSFGPSFǰ/1.ǰB
UIFǰPMEǰHVBSET
ǰXIPǰIBUFEǰUPǰVTFǰUIFǰOFXǰEJTSVQUJWFǰUFDIOPMPHZ
ǰXIJDIǰNFBOTǰUIBUǰ
UIFǰNPEFǰPGǰQSPEVDUJPOǰIBTǰDIBOHFEǰDPNQMFUFMZǰUPǰVTFǰUIFǰOFXǰFSBǰPGǰ JOEVTUSJBMǰ
EJHJUJ[BUJPO�ǰ )PXFWFS
ǰ UIFǰ QVCMJDǰ BENJO
NBOBHFNFOUǰ UPǰ UIFǰ GPVSUIǰ HFOFSBUJPOǰPGǰ JOEVTUSJBMǰEFWFMPQNFOUǰ JOǰ UIFǰQFSJPEǰPGǰ
OBUJPOBMǰQPMJDZǰUPǰNPWFǰUPǰ����ǰ5IFǰPMEǰNFOUBMJUZǰPGǰQVCMJDǰBENJOJTUSBUPSǰNVTUǰCFǰ
DIBOHFEǰUPǰDPQFǰXJUIǰUIFǰUSBOTGPSNBUJPOǰPGǰEJTSVQUJWFǰU
PGǰ NBOBHFNFOUǰ PGǰ QVCMJDǰ BENJOJTUSBUPSǰ PSǰ UIFǰ QVCMJDǰ TFSWJDFTǰ CPUIǰ QVCMJDǰ BOEǰ
QSJWBUFǰ JODMVEJOHǰ /(0ǰ BOEǰ JOEFQFOEFOUǰ PSHBOJ[BUJPOTǰNVTUǰ CFǰ DMBOHFE
ǰ UIFTFǰ PGǰ



$PODMVTJPO�
5IFǰDPODFQUTǰPGǰĶJOǰTFBSDIǰGPSǰFYDFMMFODFķ
ǰSFFOHJOFFSJOH
ǰSFJOWFOUJOH
ǰBOEǰ

EPXOTJ[JOHǰIBWFǰUPǰGPSXBSEǰUPǰTFSWJDFǰUIFǰQFPQMFǰJODMVTJWFMZ�ǰ5IFǰOFXǰDPODFQUTǰPGǰ
JOOPWBUJPOǰBOEǰWJTJPOJOHǰJOǰUIFǰQFSJPEǰPGǰIJHIǰTQFFEǰNPWJOHǰXPSMEǰNVTUǰCFǰGBTUǰBOEǰ
TNBSU�ǰ5IFǰQSJWBUJ[BUJPOǰPGǰQPMJDZǰPGǰ1SJNF�.JOJTUFSǰ.BSHBSFUǰ5IBUDIFSǰIBTǰTUJNVMVTǰ
QSFTJEFOUǰ 3FHBOǰ UPǰ TBZǰ UIBUǰ ǰ ǰ8BTIJOHUPOǰXBTǰ UIFǰ SFBMǰQSPCMFNT�ǰ %VSJOHǰ 	����ǰ ı
����

ǰ UIFǰ OFXǰ QVCMJDǰNBOBHFNFOUǰ CZǰ0TCPSOFǰ BOEǰ (BFCMFS
ǰ XIPǰ BVUIPSFEǰ UIFǰ
SFJOWFOUJOHǰ HPWFSONFOU
ǰ XIJDIǰ +BOFUǰ 7�ǰ %FOIFSEUǰ BOEǰ 3PCFSUǰ #�ǰ %FOIFSEUǰ 	����
ǰ
IBWFǰTVQQPSUFEǰBOEǰBEWPDBUFEǰUIFǰOFXǰQVCMJDǰNBOBHFNFOUǰBTǰUIFǰDPOUFNQPSBSZǰ
TDIPMBST�ǰ*Oǰ����
 UIFǰQVCMJDǰNBOBHFNFOUǰIBTǰ EFWFMPQǰUIFǰQSPDFTTǰPGǰUIFǰOBUJPOBMǰ
NPEFMǰ UPǰ VTFǰ ���ǰ NPEFMT�ǰ 5IFǰ DPNQVUFSǰ *�1BEǰ BOEǰ 4BNTVOHǰ XFSFǰ UIFǰ DFOUSBM�
OFUXPSLǰUPǰTFOEǰPVUǰUIFǰNFTTBHFǰUISV�JOUFSOFUǰPGǰUIJOHTǰUPǰMJOLǰXJUIǰUIFǰXPSME�ǰ5IFǰ
JOUFSOFUǰPGǰ UIJOHTǰXIJDIǰBSFǰ UIFǰ SJTJOHǰ TVOǰBOEǰBMTPǰ UIFǰOBUJPOTǰBTǰ TVDIǰBTǰ$IJOB
ǰ
*OEJB
ǰ ,PSFBǰ BOEǰ 4JOHBQPSFǰ IBWFǰCFDPNFǰ UIFǰ GVMM�NPPOǰPGǰEFWFMPQNFOU OBUJPOT�ǰ
5IJTǰ XBT UIFǰ SFTVMUǰ PGǰ UIFJSǰ OBUJPOBMǰ EFWFMPQNFOUTǰ CZǰ UIFJSǰ TNBSUǰ EFNPDSBUJDǰ
QPMJDZ�ǰ5IFǰUIJSEǰSBOLǰPGǰUIFǰFDPOPNJDǰHSPXUIǰXBTǰ+BQBOǰ	�
ǰ(FSNBOǰ	�
ǰ$IJOBǰ 	�
ǰ
64"ǰ 	�
�ǰ "OEǰ UIFǰ ZPVOHǰ OBUJPOTǰ BTǰ 4PVUIǰ ,PSFBǰ BOEǰ UIFǰ CSJHIU�TNBSUǰ OBUJPO
ǰ BTǰ
4JOHBQPSF
ǰ BSFǰ JOǰ UIFǰ QBUIǰ PGǰ UIFǰ IJHIFTUǰ PGǰ UIFǰ OBUJPOBMǰ EFWFMPQNFOU
ǰ GVMMǰ PGǰ
FOFSHZǰ PGǰ DBQBCJMJUZ
ǰ DPNQFUFODZǰ BOEǰ QPUFOUJBMJUZǰ XIJDIǰ BQQMZǰ HPPEǰ HPWFSOBODFǰ
BOEǰCFDPNFǰBǰUSBOTQBSFOUǰOBUJPOT
ǰEVFǰUPǰUIFJSǰUPQǰFYFDVUJWFT
ǰXIPǰIBWFǰUIFǰCFTUǰ
NJOEǰBOEǰUIFǰCFTUǰCSBJOǰUPǰESJWFǰPGGǰUIFǰCVMMǰIFBEǰPVUǰPGǰQVCMJDǰCVSFBVDSBDZ
ǰXIPǰ
IVHHFEǰUIFǰPMEǰMBX
ǰPMEǰDPODFQUǰ	&MJUJTUǰNPEFM
ǰBOEǰGPDVTFEǰPOMZǰPOǰUIFǰJOUFSFTUTǰ
PGǰ ĶBǰ GFX�ǰ 5IFZǰ VTFǰ NJMJUBSZ�TUZMF�QPXFS
ǰ QMVTǰ LBOHBSPPǰ DPVSU
ǰ BOEǰ PMEǰ
NPOPQPMJ[FEǰ UZDPPOTǰ UIBUǰ IBWFǰ DBQUVSFEǰ UIFǰ QPXFSǰ PGǰ HPWFSONFOUǰ GPSNǰ UIFǰ
QFPQMF�ǰ5IFSFGPSFǰ/1.ǰBOEǰ/14ǰXJMMǰXJUIFSǰBXBZǰPGǰUIFǰDPOTFSWBUJWFǰSFE�UBQFǰBOEǰ
UIFǰPMEǰHVBSET
ǰXIPǰIBUFEǰUPǰVTFǰUIFǰOFXǰEJTSVQUJWFǰUFDIOPMPHZ
ǰXIJDIǰNFBOTǰUIBUǰ
UIFǰNPEFǰPGǰQSPEVDUJPOǰIBTǰDIBOHFEǰDPNQMFUFMZǰUPǰVTFǰUIFǰOFXǰFSBǰPGǰ JOEVTUSJBMǰ
EJHJUJ[BUJPO�ǰ )PXFWFS
ǰ UIFǰ QVCMJDǰ BENJOJTUSBUJPOǰ IBTǰ UPǰ DIBOHFǰ UIFǰ QBUUFSOTǰ PGǰ
NBOBHFNFOUǰ UPǰ UIFǰ GPVSUIǰ HFOFSBUJPOǰPGǰ JOEVTUSJBMǰEFWFMPQNFOUǰ JOǰ UIFǰQFSJPEǰPGǰ
OBUJPOBMǰQPMJDZǰUPǰNPWFǰUPǰ����ǰ5IFǰPMEǰNFOUBMJUZǰPGǰQVCMJDǰBENJOJTUSBUPSǰNVTUǰCFǰ
DIBOHFEǰUPǰDPQFǰXJUIǰUIFǰUSBOTGPSNBUJPOǰPGǰEJTSVQUJWFǰUFDIOPMPHZ
ǰUIVT
ǰUIFǰTZTUFNǰ
PGǰ NBOBHFNFOUǰ PGǰ QVCMJDǰ BENJOJTUSBUPSǰ PSǰ UIFǰ QVCMJDǰ TFSWJDFTǰ CPUIǰ QVCMJDǰ BOEǰ
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