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�*�O�U�F�S�O�B�U�J�P�O�B�M�� �3�F�T�D�V�F
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�" �T�Z�M�V�N���� ���-�F�H�B�M���1�S�P�U�F�D�U�J�P�O��

�4�Q�F�D�J�B�M���U�I�B�O�L�T���U�P���U�I�F���G�P�M�M�P�X�J�O�H
�D�P�O�U�S�J�C�V�U�P�S�T�� �X�I�P�T�F�� �F�Y�Q�F�S�U
�H�V�J�E�B�O�D�F�
�� �L�O�P�X�M�F�E�H�F�
�� �B�O�E
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. PEVMF�� ��# VJMEJOH�BO�" EWPDBDZ�4USBUFHZ

Q���

Q���

Q���

� �*OUSPEVDUJPO�

� �8 I BU�JT�" EWPDBDZ Q���

� �*EFOUJGZJOH�BEWPDBDZ�QSJPSJUJFT

� �6OEFSTUBOEJOH�QPXFS�� �EFDJTJPO�NBLFST

� �4FUUJOH�BEWPDBDZ�HPBMT� Q��� �

� �%FWFMPQJOH�ZPVS�BEWPDBDZ�NFTTBHF� Q��� �

� �$ I PPTJOH�BEWPDBDZ�UPPMT Q��� �

� �$ SFBUJOH�ZPVS�BEWPDBDZ�UPPM� Q��� �

� �%FTJHOJOH�ZPVS�BEWPDBDZ�TUSBUFHZ Q��� �

� � �. FBTVSJOH�ZPVS�JNQBDU� Q��� �

� � �$ PODMVTJPOT� Q��� �

. PEVMF�� ��# VJMEJOH�BO�" EWPDBDZ�4USBUFHZ

Q��� �� �*OUSPEVDUJPO�

� �8 I BU� JT� UI F� &VSPQFBO� 6OJPO� 	&6 
� BOE� I PX� XBT� UI F� &6
DSFBUFE 

� �5I F�DPSF�WBMVFT�PG�UI F�&VSPQFBO�6OJPO

� �) PX�BSF�EFDJTJPOT�NBEF�BU�UI F�&6 �MFWFM 

� �) PX�EP�&6 �EFDJTJPOT�BGGFDU�OBUJPOBM�MBXT �

� �) PX�BSF�UI FTF�EFDJTJPOT�BGGFDUJOH�ZPVOH�QFPQMF 

� �) PX�BSF�ZPVS�SJHI UT�QSPUFDUFE 

� �8 I BU�BSF�UI F�DPNQFUFODJFT�PG�UI F�&6  

Q��� �

Q��� �

Q��� �

Q��� �

Q��� �

Q��� �

Q��� �

" OOFYFT

" OOFY�� ��. PEVMF�� �BOE�� �8 PSLTI FFU

" OOFY�� ��' BDJMJUBUJPO�HVJEFMJOFT

" OOFY�� ��4PMVUJPOT�8 PSLTI FFU
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5I JT� USBJOJOH� DVSSJDVMVN� I BT� CFFO� EFWFMPQFE� XJUI JO� UI F� GSBNFXPSL� PG� UI F� 1BSUJDJQ" $ 5*0 /
QSPKFDU
� BO� JOJUJBUJWF� EFTJHOFE� UP� FNQPXFS� ZPVOH� QFPQMF� GSPN� EJWFSTF� CBDLHSPVOET� UP
BDUJWFMZ� TI BQF� &VSPQFBO� QPMJDJFT� UI SPVHI � DBQBDJUZ�CVJMEJOH
� BEWPDBDZ� BDUJWJUJFT
� BOE� DSPTT�
CPSEFS� DPPQFSBUJPO�� #Z� GPTUFSJOH� NFBOJOHGVM� DPOOFDUJPOT� CFUXFFO� ZPVUI � BOE� EFDJTJPO�
NBLFST
� UI F� QSPKFDU� QSPNPUFT� EFNPDSBUJD� QBSUJDJQBUJPO
� JODMVTJPO
� BOE� TPMJEBSJUZ� BDSPTT
&VSPQF�

5I F�DVSSJDVMVN�JT�DPNQPTFE�PG�UXP�DPN QMFN FOUBSZ�N PEVMFT�UI BU�DPNCJOF�LOPXMFEHF�
CVJMEJOH�XJUI �QSBDUJDBM�TLJMMT�EFWFMPQN FOU�

. PEVMF� � � ° � # VJMEJOH� BO� " EWPDBDZ� 4USBUFHZ� FRVJQT� ZPVOH� QFPQMF� XJUI � UI F� UPPMT� BOE
DPOGJEFODF� UP� QBSUJDJQBUF� NFBOJOHGVMMZ� JO� BEWPDBDZ� QSPDFTTFT�� *U� JOUSPEVDFT� UI F� DPODFQU� PG
BEWPDBDZ
� TVQQPSUT� QBSUJDJQBOUT� JO� JEFOUJGZJOH� QSJPSJUJFT
� BOE� HVJEFT� UI FN� TUFQ� CZ� TUFQ� JO
EFTJHOJOH�FGGFDUJWF�BEWPDBDZ�TUSBUFHJFT���5I F�NPEVMF�FYQMPSFT�LFZ�RVFTUJPOT�TVDI �BT��8 I BU
JT� BEWPDBDZ � 8 I P� BSF� UI F� SFMFWBOU� EFDJTJPO�N BLFST � 8 I BU� UPPMT� BOE
QBSUOFSTI JQT� DBO� TVQQPSU� BEWPDBDZ� FGGPSUT � ) PX� DBO� JN QBDU� CF� N FBTVSFE 
5I SPVHI � QSBDUJDBM� FYFSDJTFT
� XPSLTI FFUT
� FYBNQMFT
� BOE� TUSVDUVSFE� BDUJWJUJFT
� ZPVOH� QFPQMF
HBJO� USBOTGFSBCMF� TLJMMT� UP� BEWPDBUF� PO� JTTVFT� UI BU� NBUUFS� UP� UI FN� ± � XI FUI FS� BU� TDI PPM

DPNNVOJUZ
�OBUJPOBM
�PS�&6 �MFWFM�

. PEVMF� � � ° � &6 � %FDJTJPO� . BLJOH� BOE� : PVUI � " EWPDBDZ� QSPWJEFT� QBSUJDJQBOUT� XJUI � B
TPMJE� VOEFSTUBOEJOH� PG� I PX� EFDJTJPOT� BSF� NBEF� XJUI JO� UI F� &VSPQFBO� 6OJPO
� I PX� UI FTF
EFDJTJPOT� BGGFDU� UI FJS� EBJMZ� MJWFT
� BOE� XI BU� SJHI UT� UI FZ� I PME� VOEFS� &6 � MBX�� *U� DPNCJOFT
UI FPSFUJDBM� JOTJHI UT� PO� &6 � JOTUJUVUJPOT� BOE� QPMJDZNBLJOH� QSPDFTTFT� XJUI � QSBDUJDBM� FYFSDJTFT
UI BU� I FMQ� ZPVOH� QFPQMF� OBWJHBUF� JOTUJUVUJPOBM� TUSVDUVSFT� BOE� FOHBHF� DPOTUSVDUJWFMZ� XJUI
EFDJTJPO�NBLFST�

5PHFUI FS
� UI F� UXP� NPEVMFT� PGGFS� B� DPNQSFI FOTJWF� QBUI XBZ�� GSPN � VOEFSTUBOEJOH� UI F
&VSPQFBO�EFDJTJPO�N BLJOH�TZTUFN �UP�BDUJWFMZ�JOGMVFODJOH�JU��

5I F�UXP�NPEVMFT�BSF�JOUFOEFE�UP�CF�TFMG�QBDFE�GPS�ZPVUI 
�BMMPXJOH�MFBSOFST�UP�FOHBHF�XJUI
UI F� NBUFSJBM� BU� UI FJS� PXO� SI ZUI N�� *O� TVQQPSU� PG� UI JT
� UI F� DVSSJDVMVN� JODMVEFT� UXP� BOOFYFT�
" OOFY� � 
� XI JDI � QSPWJEFT� B� XPSLTI FFU� TVNNBSJ[JOH� UI F� FYFSDJTFT
� BOE� " OOFY� � 
� XI JDI
DPOUBJOT� UI F� TPMVUJPOT� UP� UI FTF� FYFSDJTFT�� . PSFPWFS
� UI F� DVSSJDVMVN� GFBUVSFT� ' BDJMJUBUJPO
( VJEFMJOFT�	" OOFY�� 
�UI BU�I BWF�CFFO�TQFDJGJDBMMZ�UBJMPSFE�UP�UI F�1BSUJDJQ" $ 5*0 / �QSPKFDU�BOE
DBO� CF� VTFE� JO� DPOUFYUT� XI FSF� UI F� NPEVMFT� BSF� OPU� TFMG�QBDFE� CVU� BENJOJTUFSFE� CZ
GBDJMJUBUPST�GPS�HVJEFE�JOTUSVDUJPO�PS�TVQQPSU�

5I F� DVSSJDVMVN� EJSFDUMZ� BMJHOT� XJUI � UI F� &VSPQFBO� 6OJPO� : PVUI � 4USBUFHZ� 	� � � � ° � � � � 
� BOE
DPOUSJCVUFT�JO�QBSUJDVMBS�UP�UI F�GPMMPXJOH�:P VUI �( PBMT�

: PVUI �( PBM�� � ��*ODMVTJWF�4PDJFUJFT
: PVUI �( PBM�� � ��*OGPSNBUJPO�� �$ POTUSVDUJWF�%JBMPHVF
: PVUI �( PBM�� � ��: PVUI �0 SHBOJTBUJPOT�� �&VSPQFBO�1SPHSBNNFT
: PVUI �( PBM�� � ��4QBDF�� �1BSUJDJQBUJPO�GPS�" MM
: PVUI �( PBM�� � � ��: PVUI �0 SHBOJTBUJPOT

# Z� DPN CJOJOH� LOPXMFEHF
� TLJMMT
� BOE� QSBDUJDBM� BQQMJDBUJPO
� UI JT� DVSSJDVMVN
TVQQPSUT�ZPVOH�QFPQMF�JO�CFDPN JOH�JOGPSN FE
�DPOGJEFOU
�BOE�FGGFDUJWF�BEWPDBUFT
GPS�DI BOHF�

https://www.rescue.org/eu/page/participaction
https://www.rescue.org/eu/page/participaction
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�5�I�J�T���N�P�E�V�M�F���H�V�J�E�F�T���Z�P�V�O�H���Q�F�P�Q�M�F���U�I�S�P�V�H�I���J�E�F�O�U�J�G�Z�J�O�H���Q�S�J�P�S�J�U�J�F�T�

�E�F�T�J�H�O�J�O�H���B�E�W�P�D�B�D�Z���T�U�S�B�U�F�H�J�F�T�
���D�I�P�P�T�J�O�H���U�I�F���S�J�H�I�U���U�P�P�M�T�
���F�O�H�B�H�J�O�H
�E�F�D�J�T�J�P�O���N�B�L�F�S�T�
���B�O�E���Q�S�P�N�P�U�J�O�H���Q�P�M�J�D�Z���Q�S�P�Q�P�T�B�M�T���Q���C�V�J�M�E�J�O�H���U�I�F
�T�L�J�M�M�T���O�F�F�E�F�E���U�P���B�E�W�P�D�B�U�F���G�P�S���S�F�B�M���D�I�B�O�H�F��

�� �é�¬�¾�•�¬�Å�¤���‚�Å
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" EWPDBDZ� DBO� CF� EFGJOFE� JO� NBOZ� XBZT�� *O� HFOFSBM� UFSNT
� JU� SFGFST� UP� UI F� BDU� PG� BDUJWFMZ
TVQQPSUJOH
�BSHVJOH�GPS
�PS�EFGFOEJOH�B�TQFDJGJD�DBVTF
�QPMJDZ
�JEFB
�PS�HSPVQ�PG�QFPQMF
�XJUI
UI F�BJN�PG�JOGMVFODJOH�EFDJTJPOT�BOE�CSJOHJOH�BCPVU�QPTJUJWF�DI BOHF�XJUI JO�QPMJUJDBM
�TPDJBM
�PS
FDPOPNJD� TZTUFNT�� " EWPDBDZ� PGUFO� JOWPMWFT� SBJTJOH� BXBSFOFTT
� TI BSJOH� FWJEFODF� BOE
FYQFSJFODFT
�BOE�FNQPXFSJOH�WPJDFT�UI BU�NBZ�PUI FSXJTF�HP�VOI FBSE�
1VU� NPSF� TJNQMZ
� BEWPDBDZ� NFBOT� UBLJOH� BDUJPO� UP� JOGMVFODF� QFPQMF� JO� QPXFS� TP� UI BU� B
QSPCMFN�JT�TPMWFE�PS�TPNFUI JOH�VOGBJS�JT�JNQSPWFE��*U�JT�BCPVU�TQFBLJOH�VQ
�CFJOH�I FBSE
�BOE
XPSLJOH�UP�NBLF�DI BOHF�I BQQFO
�XI FUI FS�UI BU�DI BOHF�JT�CJH�PS�TNBMM���

" EWPDBDZ�DBO�JODMVEF�
3BJTJOH�BXBSFOFTT��I FMQJOH�QFPQMF�VOEFSTUBOE�BO�JTTVF�BOE�XI Z�JU�NBUUFST�
$ I BOHJOH�MBXT�PS�QPMJDJFT��JOGMVFODJOH�SVMFT
�TZTUFNT
�PS�EFDJTJPOT�
*NQSPWJOH�TFSWJDFT�PS�QSPHSBNNFT��NBLJOH�DPNNVOJUZ�TFSWJDFT
�PS�QVCMJD�TZTUFNT�XPSL
CFUUFS�GPS�FWFSZPOF�
) PMEJOH�EFDJTJPO�NBLFST�BDDPVOUBCMF��FOTVSJOH�QSPNJTFT�BOE�QPMJDJFT�BSF�LFQU�BOE�SJHI UT
BSF�SFTQFDUFE�
4QFBLJOH� VQ� PO� CFI BMG� PG� PUI FST�� FTQFDJBMMZ� XI FO� UI FZ� DBOOPU� TBGFMZ� PS� FBTJMZ� EP� TP
UI FNTFMWFT�

" �OPUF�PO�FUI JDBM�BEWPDBDZ
" EWPDBDZ� TI PVME� BMXBZT� CF� EPOF� XJUI � SFTQFDU� BOE� SFTQPOTJCJMJUZ�� 8 I FO� BEWPDBUJOH� GPS
PUI FST
�FTQFDJBMMZ�QFPQMF�XI P�GBDF�EJTDSJNJOBUJPO�PS�FYDMVTJPO
�JU�JT�JNQPSUBOU�UP�MJTUFO�UP�UI FJS
FYQFSJFODFT
�BWPJE�NBLJOH�BTTVNQUJPOT
�BOE
�XI FOFWFS�QPTTJCMF
�JOWPMWF�UI FN�JO�TI BQJOH�UI F
NFTTBHF�BOE�TPMVUJPOT��&UI JDBM�BEWPDBDZ�NFBOT�BNQMJGZJOH�WPJDFT�SBUI FS�UI BO�SFQMBDJOH�UI FN

BOE�BJNJOH�GPS�DI BOHF�XJUI �QFPQMF
�OPU�KVTU�GPS�UI FN�

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN �

� ��*OUSPEVDUJPO

� ��8 I BU�JT�" EWPDBDZ 

5I JT�NPEVMF�JOUSPEVDFT�ZPVOH�QFPQMF�UP�UI F�GPVOEBUJPOT�PG�BEWPDBDZ�BOE�TVQQPSUT�UI FN
JO� EFWFMPQJOH� UI F� TLJMMT� OFFEFE� UP� BEWPDBUF� FGGFDUJWFMZ� GPS� JTTVFT� UI BU� N BUUFS� UP
UI FN ��*U�QSPWJEFT�B�DMFBS�BOE�BDDFTTJCMF�VOEFSTUBOEJOH�PG�XI BU�BEWPDBDZ�JT
�XI Z�JU�NBUUFST

BOE�I PX�JU�DBO�CF�VTFE�BT�B�UPPM�GPS�TPDJBM�DI BOHF�BU�MPDBM
�OBUJPOBM
�BOE�&VSPQFBO�MFWFMT�

5I SPVHI PVU� UI F� NPEVMF
� QBSUJDJQBOUT� BSF� HVJEFE� TUFQ� CZ� TUFQ� JO� JEFOUJGZJOH� BEWPDBDZ
QSJPSJUJFT
� TFUUJOH� PCKFDUJWFT
� NBQQJOH� TUBLFI PMEFST� BOE� EFDJTJPO�NBLFST
� TFMFDUJOH
BQQSPQSJBUF� UPPMT
� BOE� CVJMEJOH� QBSUOFSTI JQT�� 4QFDJBM� BUUFOUJPO� JT� HJWFO� UP� EFTJHOJOH� B
TUSVDUVSFE�BEWPDBDZ�TUSBUFHZ�BOE�UP�VOEFSTUBOEJOH�I PX�UP�NPOJUPS�BOE�NFBTVSF�JNQBDU�

5I F�NPEVMF�JT�I JHI MZ�QSBDUJDBM�BOE�QBSUJDJQBUPSZ��*U�JODMVEFT�JOUFSBDUJWF�FYFSDJTFT
�XPSLTI FFUT

FYBNQMFT
� BOE� SFGMFDUJPO� BDUJWJUJFT� UI BU� I FMQ� QBSUJDJQBOUT� USBOTMBUF� UI FPSZ� JOUP� BDUJPO�� #Z� UI F
FOE�PG�UI F�NPEVMF
�ZPVOH�QFPQMF�XJMM�I BWF�TUSFOHUI FOFE�UI FJS�DPOGJEFODF
�TUSBUFHJD
UI JOLJOH
� BOE� DBQBDJUZ� UP� FOHBHF� DPOTUSVDUJWFMZ� XJUI � EFDJTJPO�N BLFST� BOE
DPN N VOJUJFT�
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*G� ZPV� UI JOL� JU� UBLFT� I VOESFET� PG� DJUJ[ FOT� UP� TUBSU� B� DI BOHF
� MFUµT� I BWF� B�MPPL� BU� UI FTF
JOEJWJEVBM�BOE�JOTQJSBUJPOBM�GJHVSFT
�XJUI �XI PN�ZPV�NJHI U�GJOE�TJNJMBSJUJFT�
%P�ZPV�LOPX�TPNF�PG�UI FN �8 I BU�EP�UI FZ�NFBO�PS�SFQSFTFOU�UP�ZPV 

: VTSB�. BSEJOJ
�B�4ZSJBO�CPSO�SFGVHFF�XI P�CFDBNF�B
TZNCPM�PG�I PQF�BGUFS�GMFFJOH�4ZSJB��
%VSJOH� UI FJS� KPVSOFZ� UI SPVHI � - FTCPT
� :V STB�BOE� I FS
TJTUFS� TBWFE� � � � QFSTPOT� PO� UI F� TN BMM� CPBU� UI BU
DSPTTFT� GSPN � *[ N JS� UP� - FTCPT
� UI BOLT� UP� UI FJS
TXJN N JOH�TLJMMT��
4 I F� HPU� JOUFSOBUJPOBM� QSPUFDUJPO� JO� ( FSNBOZ� BOE
DPN QFUFE� JO� UI F� 3 FGVHFF� 0 MZN QJD� 5FBN � EVSJOH
UI F�� � � � �0 MZN QJDT�JO�3 JP��
*O�� � � � 
�TI F�CFDBNF�B�6 / ) $ 3�HPPEXJMM�BNCBTTBEPS

VTJOH� I FS� JOGMVFODF� UP� SBJTF� BXBSFOFTT� BCPVU� UI F
TUSVHHMFT� SFGVHFFT� GBDF� UP� FODPVSBHF� JODMVTJPO
QPMJDJFT�BOE�TVQQPSU�GPS�SFGVHFFT�JO�&VSPQF��
5I SPVHI � I FS� BEWPDBDZ
� : VTSB� I BT� CFFO� BCMF� UP
JOGMVFODF� QVCMJD� PQJOJPO� BCPVU� SFGVHFFT

DI BMMFOHJOH�OFHBUJWF�TUFSFPUZQFT�BOE�DBMMJOH�GPS
HSFBUFS�PQQPSUVOJUJFT�GPS�SFGVHFFT�JO�&VSPQF�

. PI BN N FE� " M� +PVOEF
� PSJHJOBMMZ� GSPN� 4ZSJB

BSSJWFE�JO�' SBODF�JO�� � � � ��
) F� UI FO� DP�GPVOEFE� UI F� 4ZSJBO� : PVUI
" TTFN CMZ� UP� FOTVSF� UI BU� ZPVOH� SFGVHFFT

QBSUJDVMBSMZ� UI PTF� JO� &VSPQF
� I BE� B� QMBUGPSN
UP� BEWPDBUF� GPS� UI FJS� SJHI UT� BOE� JOUFHSBUJPO�
) F�XPSLFE�BMPOHTJEF�WBSJPVT�&VSPQFBO�JOTUJUVUJPOT

JODMVEJOH�UI F�&VSPQFBO�1BSMJBNFOU
�UP�DBMM�GPS�CFUUFS
SFGVHFF� QPMJDJFT
� GPDVTJOH� PO� FEVDBUJPO

JOUFHSBUJPO
�BOE�ZPVUI �FNQPXFSNFOU��
) JT� BEWPDBDZ� I FMQFE� TI BQF� QPMJDJFT� PO
FEVDBUJPO� BOE� JODMVTJPO� BU� UI F� &VSPQFBO
MFWFM�� ) F� BMTP� XPSLFE� PO� DBN QBJHOT� UI BU
EJSFDUMZ� JOGMVFODFE� UI F� &6 µT� BQQSPBDI � UP
SFGVHFF�JOUFHSBUJPO��

� �� �: PVOH�BEWPDBUFT�BOE�JOTQJSBUJPOBM�GJHVSFT

*N BHF�DSFEJUT��3FGVHFF
�0 MZNQJD�TXJNNFS�BOE�6 / ) $ 3�( PPEXJMM�" NCBTTBEPS
: VTSB�. BSEJOJ�EVSJOH�USBJOJOH�GPS�UI F�5PLZP�� � � � �0 MZNQJDT��‰�6 / ) $ 3�1BVM�8 V

*N BHF�TPVSDF���, JET3JHI UT�' PVOEBUJPO�° �². PI BNBE�" M�+PVOEF�³�3FUSJFWFE�GSPN
I UUQT���XXX�LJETSJHI UT�PSH�BEWPDBDZ�XJOOFST�NPI BNBE�BM�KPVOEF�

https://www.kidsrights.org/advocacy/winners/mohamad-al-jounde/
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( SFUB� 5I VOCFSH� JT� B� 4XFEJTI � DMJNBUF
BDUJWJTU� XI P� CFDBNF� JOUFSOBUJPOBMMZ� LOPXO
GPS� MBVODI JOH� UI F� ' SJEBZT� GPS� ' VUVSF
TDI PPM� TUSJLFT
� QSFTTVSJOH� HPWFSONFOUT� UP
BDU�PO�DMJNBUF�DI BOHF�BOE�JOWPMWJOH�NJMMJPOT
PG�ZPVOH�QFPQMF�BDSPTT�DPOUJOFOUT��
4 I F� I BT� BEESFTTFE� NBKPS� HMPCBM� GPSVNT
TVDI � BT� UI F� 6 / � $ MJNBUF� " DUJPO� 4VNNJU

$ 0 1� DPOGFSFODFT
� BOE� UI F� &VSPQFBO
1BSMJBNFOU
� CFDPNJOH� LOPXO� GPS� I FS� EJSFDU

TDJFODF�CBTFE� DSJUJDJTN� PG� QPMJUJDBM� BOE
FDPOPNJD� MFBEFST� GPS� GBJMJOH� UP� BDU� PO� UI F
DMJNBUF�DSJTJT�
#FZPOE�DMJNBUF�JTTVFT
�TI F�I BT�UBLFO�QVCMJD
QPTJUJPOT� PO� CSPBEFS� TPDJBM� BOE� QPMJUJDBM
DBVTFT
� JODMVEJOH� FYQSFTTJOH� TPMJEBSJUZ� XJUI
1BMFTUJOJBOT� BOE� TVQQPSUJOH� UI F� ( B[ B
' SFFEPN� ' MPUJMMB� BT� B� GPSN� PG� OPO�WJPMFOU
QSPUFTU�BOE�I VNBOJUBSJBO�BEWPDBDZ��
4 I F�I BT�SFDFJWFE�NVMUJQMF�/ PCFM�1FBDF�1SJ[ F
OPNJOBUJPOT�

3 JN B� ) BTTBO� JT� B� ZPVOH� 4ZSJBO�1BMFTUJOJBO
MBXZFS� XI P� BSSJWFE� JO� ' SBODF� BT� B� DI JME� BGUFS
CFJOH� CPSO� JO� B� SFGVHFF� DBNQ� JO� 4ZSJB� UP
1BMFTUJOJBO�QBSFOUT���*O�� � � � 
�TI F�GPVOEFE�UI F
/ ( 0 � 3 FGVHFFT� JO� - JCZB
� XI JDI � EPDVNFOUT
I VNBO� SJHI UT� WJPMBUJPOT� BHBJOTU� BTZMVN� TFFLFST
BOE� NJHSBOUT� USBQQFE� JO� EFUFOUJPO� DFOUSFT

I FMQJOH� CSJOH� JOUFSOBUJPOBM� BUUFOUJPO� UP� UI FJS
TJUVBUJPO�� *O� � � � � 
� TI F� XBT� FMFDUFE� BT� B
. FN CFS� PG� UI F� &VSPQFBO� 1BSMJBN FOU� PO
UI F�MJTU�PG� - B� ' SBODF� *OTPVN JTF
�CFDPNJOH
POF�PG�UI F�ZPVOHFTU�' SFODI �. &1T�
4I F� JT� LOPXO� GPS� I FS� PVUTQPLFO� BOE� PGUFO
UI VOEFSPVT� JOUFSWFOUJPOT� JO� 1BSMJBNFOU

QBSUJDVMBSMZ� PO� JTTVFT� SFMBUFE� UP� 1BMFTUJOF

JOUFSOBUJPOBM�MBX
�BOE�I VNBO�SJHI UT�

*N BHF� DSFEJUT�� ' SFODI �1BMFTUJOJBO� MFHBM� TDI PMBS� 3JNB� ) BTTBO
� JO� UI F� OPSUI FSO
1BSJT�TVCVSC�PG�7JMMFQJOUF
�. BSDI �� � 
�� � � � ��#&353" / %�( 6 " : �� �" ' 1

*N BHF�TPVSDF��*' 0 1�° �²cUVEF�JOUFSOBUJPOBMF�TVS�MµJNBHF�EF�( SFUB�5I VOCFSH�³
3FUSJFWFE�GSPN�I UUQT���XXX�JGPQ�DPN�BSUJDMF�FUVEF�JOUFSOBUJPOBMF�TVS�MJNBHF�EF�
HSFUB�UI VOCFSH�

https://www.ifop.com/article/etude-internationale-sur-limage-de-greta-thunberg/
https://www.ifop.com/article/etude-internationale-sur-limage-de-greta-thunberg/
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8 I BU�EJE�ZPV�UJDL � " SF�BOZ�PG�UI F�BCPWF�BDUJPOT�OPU�BEWPDBDZ �8 I Z �%JE�UI F�BDUJPOT�ZPV
UJDLFE�TFFL�QPTJUJWF�DI BOHF 

8 I FO�UI JOLJOH�BCPVU�BEWPDBDZ
� JU�DBO�CF�VTFGVM�UP�SFGMFDU�PO�NPNFOUT�XI FO�ZPV�PS�PUI FST
FYQFSJFODFE� TPNFUI JOH� VOGBJS�� ' PS� FYBNQMF
� CFJOH� MFGU� PVU
� GBDJOH� B� TUFSFPUZQF
� PS� I BWJOH
VOFRVBM�BDDFTT�UP�PQQPSUVOJUJFT��. BOZ�BDUT�PG�BEWPDBDZ�TUBSU�XJUI �JEFOUJGZJOH�UI FTF�FWFSZEBZ
FYQFSJFODFT�PG�VOGBJSOFTT�BOE�EFDJEJOH�UI BU�UI FZ�TI PVME�DI BOHF�GPS�FWFSZPOF�

) FSF�BSF�TPN F�FYBN QMFT�

7BMVFT�BOE�3 JHI UT
�3 VMF�PG�- BX
�4FDVSJUZ
" �ZPVOH�QFSTPO�KPJOT�B�QFBDFGVM�QSPUFTU�JO�UI FJS�DJUZ��%VSJOH�UI F�QSPUFTU
�UI FZ�OPUJDF�UI BU�POMZ
TPNF�QBSUJDJQBOUT�BSF�CFJOH�TUPQQFE�BOE�RVFTUJPOFE�CZ�UI F�QPMJDF
�XI JMF�PUI FST�BSF�OPU��5I F
ZPVOH� QFSTPO� GFFMT� UI JT� JT� VOGBJS� BOE� EFDJEFT� UP� TQFBL� VQ� CZ� DBMNMZ� BTLJOH� UI F� QPMJDF� XI Z
DFSUBJO� QFPQMF� BSF� USFBUFE� EJGGFSFOUMZ�� 5I FZ� BSF� OFSWPVT
� CVU� UI FZ� GFFM� JU� JT� JNQPSUBOU� UP
RVFTUJPO�UI F�TJUVBUJPO�BOE�EFGFOE�FRVBM�USFBUNFOU�

3FGMFDUJPO�QSPNQUT��
8 I BU�NBEF�JU�EJGGJDVMU�PS�SJTLZ�UP�TQFBL�VQ �
8 I BU�WBMVFT�PS�SJHI UT�BSF�JOWPMWFE �
) PX�EPFT�QPXFS�BGGFDU�XI P�GFFMT�BCMF�UP�TQFBL 

. JHSBUJPO
" � TUVEFOU� XJUI � B� NJHSBOU� CBDLHSPVOE� JT� UPME� CZ� UI F� TDI PPM� UI BU� UI FZ� DBOOPU� KPJO� B�SFHVMBS
DMBTT�PS�B�TDI PPM�BDUJWJUZ�CFDBVTF�UI FJS�MBOHVBHF�MFWFM�JT�DPOTJEFSFE�´OPU�HPPE�FOPVHI µ��5I F
EFDJTJPO�JT�NBEF�XJUI PVU�QSPQFSMZ�BTTFTTJOH�UI FJS�BCJMJUJFT�PS�PGGFSJOH�MBOHVBHF�TVQQPSU��5I F
TUVEFOU�GFFMT�UI JT�JT�VOGBJS�BOE�EJTDSJNJOBUPSZ��



5I FZ�EFDJEF�UP�TQFBL�VQ�CZ�BTLJOH�UI F�UFBDI FS�PS�TDI PPM�TUBGG�XI Z�UI FZ�BSF�CFJOH�FYDMVEFE
BOE� CZ� FYQMBJOJOH� UI BU� UI FZ� XBOU� TVQQPSU� UP� JNQSPWF� UI FJS� MBOHVBHF
� OPU� UP� CF� MFGU� PVU� PG
MFBSOJOH�PS�BDUJWJUJFT�

3FGMFDUJPO�QSPNQUT��
8 I Z�DBO�MBOHVBHF�CBTFE�EFDJTJPOT�CFDPNF�EJTDSJNJOBUPSZ �
8 I BU�QPXFS�JNCBMBODF�FYJTUT�JO�UI JT�TJUVBUJPO �
8 I BU�TVQQPSU�DPVME�NBLF�JU�FBTJFS�GPS�B�TUVEFOU�UP�TQFBL�VQ 

&EVDBUJPO
�$ VMUVSF
�: PVUI �BOE�4QPSU
*O� B� ZPVUI � DFOUSF
� B� DVMUVSBM� PS� TQPSUT� BDUJWJUZ� JT� PSHBOJTFE
� CVU� POMZ� JOGPSNBUJPO� JO� POF
MBOHVBHF�JT�TI BSFE�BOE�UI F�QBSUJDJQBUJPO�GFF�JT�RVJUF�I JHI �" �ZPVOH�QFSTPO�OPUJDFT�UI BU�TPNF
QFFST� BSF� FYDMVEFE� BOE� DBOOPU� KPJO�5I FZ� EFDJEF� UP� TQFBL� VQ� EVSJOH� B� HSPVQ� NFFUJOH

TVHHFTUJOH� MPXFS� GFFT� PS� NPSF� BDDFTTJCMF� DPNNVOJDBUJPO� TP� UI BU� FWFSZPOF� DBO
QBSUJDJQBUF�" U�GJSTU
�UI FZ�GFFM�XPSSJFE�BCPVU�CFJOH�TFFO�BT� ´DPNQMBJOJOHµ
�CVU�UI FZ�TQFBL�VQ
CFDBVTF�UI FZ�XBOU�UI F�BDUJWJUZ�UP�CF�GBJS�GPS�BMM�

3FGMFDUJPO�QSPNQUT�
8 I BU�TUPQQFE�PS�FODPVSBHFE�UI F�QFSTPO�UP�TQFBL�VQ 
8 I P�CFOFGJUT�XI FO�TPNFPOF�SBJTFT�UI JT�JTTVF 
8 I BU�LJOE�PG�DI BOHF�DPVME�GPMMPX�GSPN�UI JT�BDUJPO 
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&YFSDJTF�� �� �� �: PVS�5VSO��8 I BU�BEWPDBDZ�N FBOT�UP�ZPV

/ PX�UI JOL�BCPVU�ZPVS�FYQFSJFODF�PG�TPNFUI JOH�VOGBJS
�I PX�JU�BGGFDUFE�ZPV�PS�PUI FST�BOE�I PX
ZPV�XPVME�MJLF�UP�DI BOHF�UI JT�BOE�GJMM�PVU�UI JT�UBCMF�

�Ì �â�è�å���Ø�ë�ã�Ø�å�Ü�Ø�á�Ö�Ø���â�Ù
�æ�â�à �Ø�ç�Û�Ü�á�Ú���è�á�Ù�Ô�Ü�å���ç�Û�Ô�ç
�Ô�Ù�Ù�Ø�Ö�ç�æ���à �Ô�á�ì���ã�Ø�â�ã�ß�Ø

�›�Ù�â�å���Ø�ë�Ô�à �ã�ß�Ø���Ô
�æ�ç�Ø�å�Ø�â�ç�ì�ã�Ø�Ÿ���Õ�Ô�å�å�Ü�Ø�å�Ÿ���â�å
�è�á�Ø�ä�è�Ô�ß���ç�å�Ø�Ô�ç�à �Ø�á�ç�œ����

�»�â�ê���×�Ü�×���Ü�ç���Ô�Ù�Ù�Ø�Ö�ç���ì �â�è
�â�å���â�ç�Û�Ø�å�æ�²��

�¼�æ���ç�Û�Ü�æ���æ�â�à �Ø�ç�Û�Ü�á�Ú���ì �â�è
�ê�Ô�á�ç���ç�â���Ö�Û�Ô�á�Ú�Ø�²���»�â�ê�²�ò



$ I PPTJOH�XI BU�UP�BEWPDBUF�GPS�JT�POF�PG�UI F�NPTU�JNQPSUBOU�TUFQT�JO�BOZ�BEWPDBDZ�KPVSOFZ�
5I FSF� BSF� PGUFO� NBOZ� DI BMMFOHFT
� NBOZ� QSPCMFNT
� BOE� NBOZ� JTTVFT� XF� DBSF� BCPVU�� #VU
FGGFDUJWF� BEWPDBDZ� SFRVJSFT� GPDVT�� DI PPTJOH� POF� JTTVF� BU� B� TQFDJGJD� N PNFOU� JO� UJN F
UI BU�ZPV�I BWF�UI F�QPXFS
�FWJEFODF
�BOE�PQQPSUVOJUZ�UP�JOGMVFODF�

4PNFUJNFT� QSJPSJUJFT� DPNF� GSPN� UI F� CPUUPN�VQ�� B� QSPCMFN� BGGFDUT� ZPV� PS� ZPVS� DPNNVOJUZ
EJSFDUMZ�BOE�VSHFOUMZ
�BOE�DI BOHF�JT�OFFEFE�OPX��0 UI FS�UJNFT�QSJPSJUJFT�DPNF�GSPN�UI F�UPQ�
EPXO�� B� OFX� MBX
� QPMJDZ
� PS� JOJUJBUJWF� JT� CFJOH� EJTDVTTFE
� BOE� EFDJTJPOT� NBEF� TPPO� DPVME
BGGFDU�QFPQMF�PO�UI F�HSPVOE��#PUI �BQQSPBDI FT�BSF�WBMJE�BOE�QPXFSGVM�

5P�DI PPTF�UI F�SJHI U�JTTVF
�BTL�ZPVSTFMG�
*T�UI JT�JTTVF�JNQPSUBOU �8 I Z�EPFT�JU�NBUUFS 
%PFT�JU�BGGFDU�NBOZ�QFPQMF �8 I P�JT�JNQBDUFE 
%P�*�I BWF�FWJEFODF �4UPSJFT
�EBUB
�QFSTPOBM�FYQFSJFODF 
" N�*�CFTU�QMBDFE�UP�TQFBL�BCPVU�UI JT �%P�*�I BWF�MJWFE�FYQFSJFODF
�FYQFSUJTF
�JOUFSFTU 
*T�UI JT�JTTVF�BMSFBEZ�PO�UI F�BHFOEB ��8 I FUI FS�MPDBM
�OBUJPOBM
�PS�&6  
%P�*�I BWF�BMMJFT�PS�TVQQPSUFST �' SJFOET
�UFBDI FST
�/ ( 0 T
�ZPVUI �HSPVQT�
%P�*�I BWF�B�DI BODF�PG�TVDDFTT �$ BO�TPNFUI JOH�SFBMJTUJDBMMZ�DI BOHF 
) PX�MPOH�XPVME�JU�UBLF�UP�TFF�DI BOHF �8 FFLT
�NPOUI T
�ZFBST 
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� ��*EFOUJGZJOH�BEWPDBDZ�QSJPSJUJFT�

8 I FO�JEFOUJGZJOH�QSJPSJUJFT
�UI JOL�BCPVU�XI FUI FS�UI F�JTTVF�BGGFDUT�EJGGFSFOU�HSPVQT�JO�EJGGFSFOU
XBZT��

' PS�FYBN QMF�
" N� *� TVQQPSUJOH� PUI FST� XI PTF� WPJDFT� BSF� MFTT� I FBSE � *G� TP
� I PX� DBO� *� JOWPMWF� UI FN

SFQSFTFOU�UI FJS�WJFXT�SFTQPOTJCMZ
�PS�XPSL�BMPOHTJEF�UI FN 
%PFT�JU�JNQBDU�XPNFO�BOE�NFO�EJGGFSFOUMZ �
%PFT�BHF�QMBZ�B�SPMF �
%PFT� JU� DSFBUF� BEEJUJPOBM� CBSSJFST� GPS� QFPQMF� XI P� JEFOUJGZ� BT� - ( #52 *" � 
� UI PTF� XJUI
NJHSBUPSZ�CBDLHSPVOET�PS�UI PTF�XJUI �EJTBCJMJUJFT �

5I JOLJOH� BCPVU� UI FTF� EJGGFSFODFT� I FMQT� ZPV� DI PPTF� QSJPSJUJFT� UI BU� BSF� GBJS
� JODMVTJWF
� BOE
SFBMJTUJD�

3BUF� UI F� JTTVFT� ZPV� DBSF� BCPVU
� CBTFE� PO� UI F� DSJUFSJB� DPMVNO�� ( JWF� I JHI FS� QPJOUT� PG� UI F
DSJUFSJB�ZPV�GFFM�BSF�NPSF�GVMGJMMFE��5I F�GJOBM�TDPSF�XJMM�HJWF�ZPV�BO�JOEJDBUJPO�PG�XI JDI �JTTVFT
NBZ�CF�UI F�CFTU�UP�UBDLMF�OPX�	I JHI FTU�QPJOUT
�BOE�UI PTF�UI BU�NBZ�CF�CFTU�UP�MFBWF�GPS�MBUFS�PS
GPS�TPNFPOF�FMTF�	MPXFTU�QPJOUT
�

&YFSDJTF�� �� �� �: PVS�UVSO��" EWPDBDZ�1SJPSJUJ[ BUJPO�. BUSJY�
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�Ô�Õ�â�è�ç���ç�Û�Ü�æ���Ü�æ�æ�è�Ø���â�å���Ö�â�è�ß�×���Ø�Ô�æ�Ü�ß�ì
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" EWPDBDZ�POMZ�XPSLT�XI FO�ZPV�LOPX�XI P�I BT�UI F�QPXFS�UP�NBLF�UI F�DI BOHF�ZPV�XBOU��5I JT
QFSTPO�PS�JOTUJUVUJPO�JT�DBMMFE�B�EFDJTJPO�NBLFS�� " �EFDJTJPO�NBLFS�JT�TPNFPOF�XI P� I BT�UI F
BVUI PSJUZ�UP�EFDJEF
�BQQSPWF
�GVOE
�PS�DI BOHF�TPNFUI JOH�� ' PS�FYBNQMF
�B�TDI PPM�QSJODJQBM
�B
NVOJDJQBM�PGGJDJBM
�B�NJOJTUSZ
�PS�BO�&6 �JOTUJUVUJPO�

&WFSZ�JTTVF
�XI FUI FS�CJH�PS�TNBMM
�I BT�POF�PS�NPSF�EFDJTJPO�NBLFST�CFI JOE�UI F�TDFOFT��:P VS
SPMF�BT�BO�BEWPDBUF�JT�UP�JEFOUJGZ�XI P�UI FZ�BSF�BOE�VOEFSTUBOE� I PX�UI FZ�GJU�JOUP�UI F�CJHHFS
QJDUVSF�� # VU� QPXFS� JT� OPU� KVTU� BCPVU� POF� EFDJTJPO�N BLFS�� 4VDDFTTGVM� BEWPDBDZ� BMTP
SFRVJSFT�TQPUUJOH�ZPVS�BMMJFT��UI PTF�XI P�DBO�TVQQPSU�ZPV
�BNQMJGZ�ZPVS�WPJDF
�PS�PQFO�EPPST�
" OE�KVTU�BT�JNQPSUBOUMZ
�ZPV�OFFE�UP�VOEFSTUBOE�XI P�NJHI U�PQQPTF�ZPVS�JEFB�PS�CFOFGJU�GSPN
LFFQJOH�UI JOHT�UI F�XBZ�UI FZ�BSF���5I JT�XI PMF�QSPDFTT�JT�DBMMFE�QPXFS�N BQQJOH
�BOE�JU�JT�POF
PG� UI F� NPTU� FTTFOUJBM� TLJMMT� JO� BEWPDBDZ
� XI FUI FS� ZPV� BSF� JOGMVFODJOH� ZPVS� TDI PPM
� ZPVS� DJUZ
DPVODJM
�ZPVS�OBUJPOBM�HPWFSONFOU
�PS�UI F�&6 �

*G� ZPV� BOBMZ[F� UI F� EJGGFSFOU� BDUPST� GSPN� B�TUBLFI PMEFS� QPJOU� PG� WJFX
� UI F� BDUPST� GBMM� JOUP� GPVS
NBJO�DBUFHPSJFT�	CFBSJOH�JO�NJOE�UI FSF�XJMM�BMXBZT�CF�PWFSMBQ�CFUXFFO�UI FTF�DBUFHPSJFT
���

5BSHFUT�� EFDJTJPO�NBLFST�� UI F� QFPQMF� XI P� I BWF� UI F� QPXFS� UP� NBLF� UI F� OFDFTTBSZ
DI BOHFT��QFPQMF�XJUI �JOGMVFODF�PWFS�EFDJTJPO�NBLFST�
$ POTUJUVFOUT��UI F�QFPQMF�ZPV�XPSL�XJUI �BOE�GPS��UI PTF�XI P�BSF�FYQFDUFE�UP�CFOFGJU�GSPN
ZPVS�BEWPDBDZ��UI PTF�XI P�TVQQPSU�ZPVS�PSHBOJTBUJPOµT�NJTTJPO�BOE�XPSL�
" MMJFT�� UI PTF� XI P� TI BSF� ZPVS� BJNT� BOE� DBO� I FMQ� UP� JOGMVFODF� PS� QVU� QSFTTVSF� PO� UI F
EFDJTJPO�NBLFST�BOE�NBZ�CF�QSFQBSFE�UP�XPSL�XJUI �ZPV�
0 QQPOFOUT��UI PTF�XI P�BSF�PQQPTFE�UP�XI BU�ZPV�XBOU�UP�BDI JFWF�BOE�XJMM�USZ�UP�CMPDL
UI F�DI BOHFT�ZPV�XBOU�UP�TFF�

*NBHJOF�UI JT�� : PV�XBOU�I FBMUI JFS�GPPE�PQUJPOT�JO�ZPVS�TDI PPM�DBGFUFSJB�� ( SFBU�JEFB��#VU�XI P
BDUVBMMZ� NBLFT� UI BU� EFDJTJPO � *T� JU� UI F� DBGFUFSJB� NBOBHFS � 5I F� TDI PPM� QSJODJQBM � 5I F
NVOJDJQBM�DPVODJMPS�JO�DI BSHF�PG�TDI PPMT�PS�QVCMJD�I FBMUI  �0 S�TPNFPOF�FWFO�I JHI FS�VQ �/ FYU

UI JOL� BCPVU� ZPVS� TVQQPSUFST�� 8 I P� NJHI U� I FMQ� ZPV� QVTI � GPS� DI BOHF � ' FMMPX� TUVEFOUT� XI P
XBOU�I FBMUI JFS�NFBMT �5FBDI FST�XI P�DBSF�BCPVU�OVUSJUJPO �1BSFOUT �" �MPDBM�HSPVQ�QSPNPUJOH
I FBMUI Z�FBUJOH �" OE�PG�DPVSTF
�DPOTJEFS�XI P�NJHI U�QVTI �CBDL�� " �DPNQBOZ�UI BU�QSPGJUT�GSPN
TFMMJOH�TVHBSZ�TOBDLT �- PDBM�CVTJOFTTFT�XJUI �DPOUSBDUT�UP�TVQQMZ�KVOL�GPPE �

8 I FO�EJTDVTTJOH�I FBMUI JFS�GPPE
�DPOTJEFS�XI FUI FS�TUVEFOUT�XJUI �EJGGFSFOU�SFMJHJPVT�PS�DVMUVSBM
CBDLHSPVOET� I BWF� PQUJPOT� UI BU� SFTQFDU� UI FJS� OFFET� 	F�H�
� ) BMBM
� LPTI FS
� PS� WFHFUBSJBO
DI PJDFT
�� 5I JOL� BCPVU� XI FUI FS� HJSMT� BOE� CPZT� GFFM� FRVBMMZ� BCMF� UP� TQFBL� VQ� BCPVU� DBGFUFSJB
PQUJPOT
� PS� XI FUI FS� NJHSBOU� TUVEFOUT� NBZ� GFFM� MFTT� DPOGJEFOU� UP� SBJTF� DPODFSOT�� 1PXFS
NBQQJOH� DBO� I FMQ� ZPV� VOEFSTUBOE� XI P� TQFBLT� VQ� FBTJMZ
� XI P� GFFMT� TJMFODFE
� BOE� I PX� UP
FOTVSF�FWFSZPOFµT�OFFET�BSF�SFQSFTFOUFE�
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� ��6 OEFSTUBOEJOH�QPXFS�� �EFDJTJPO�N BLFST�



" � TJNQMF� BOE� GBNPVT� XBZ� UP� VOEFSTUBOE� XI P� NBUUFST� NPTU� GPS� ZPVS� BEWPDBDZ� JT� UI F
*OGMVFODF° *OUFSFTU�( SJE��*U�I FMQT�ZPV�TPSU�LFZ�BDUPST�CBTFE�PO�

*OGMVFODF�� �) PX�NVDI �QPXFS�UI FZ�I BWF�UP�DI BOHF�ZPVS�JTTVF
*OUFSFTU�� �) PX�NVDI �UI FZ�DBSF�BCPVU�ZPVS�JTTVF�	QPTJUJWFMZ�PS�OFHBUJWFMZ


0 ODF�ZPV�QMBDF�QFPQMF�PS�JOTUJUVUJPOT�JOUP�UI JT�HSJE
�ZPV�XJMM�LOPX�XI P�UP�QSJPSJUJTF
�XI P�UP
JOGPSN
�BOE�XI P�UP�XBUDI �PVU�GPS�

*OGMVFODF° *OUFSFTU�( SJE

� �� �1PXFS�N BQQJOH�UPPM��JOGMVFODF° JOUFSFTU�HSJE

5BLF�UI F�JTTVF�PG�I FBMUI JFS�GPPE�BU�ZPVS�TDI PPM�DBGFUFSJB��

- JTU�BMM�BDUPST�DPOOFDUFE�UP�UI F�JTTVF
5I JOL�PG�UI FJS�JOGMVFODF��$ BO�UI FZ�EJSFDUMZ�NBLF�UI F�DI BOHF �$ BO�UI FZ�CMPDL�PS�EFMBZ
JU �%P�PUI FST�MJTUFO�UP�UI FN 
3 BUF�UI FJS�JOUFSFTU��8 JMM�UI FZ�TUSPOHMZ�TVQQPSU�ZPVS�JEFB �" SF�UI FZ�OFVUSBM�PS�VOBXBSF 
. JHI U�UI FZ�PQQPTF�ZPV 
1MBDF�FBDI �BDUPS�JO�UI F�HSJE�CFMPX��5I JT�TI PXT�ZPV�XI P�UP�FOHBHF�XJUI �GJSTU
�XI P�UP
QFSTVBEF
�BOE�XI P�UP�NPOJUPS�

&YFSDJTF�� �� �� �: PVS�UVSO��# VJME�ZPVS�QPXFS�HSJE
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8 I FO� DI PPTJOH� UI F� JTTVFT� ZPV� XBOU� UP� TFFL� DI BOHF� GPS
� UI F� OFYU� TUFQ� JT� UP� TFU� B�DMFBS
BEWPDBDZ� HPBM�� " O� BEWPDBDZ� HPBM� JT� B�DMFBS� TUBUFNFOU� PG� UI F� DI BOHF� ZPV� XBOU� UP� TFF�� *U
FYQMBJOT�XI BU�TI PVME�DI BOHF
�XI P�I BT�UI F�QPXFS�UP�NBLF�UI BU�DI BOHF
�BOE�XI FO�ZPV�XBOU�JU
UP� I BQQFO�� ) BWJOH� B� DMFBS� HPBM� I FMQT� ZPV� TUBZ� GPDVTFE� BOE� NBLFT� ZPVS� BEWPDBDZ� NPSF
FGGFDUJWF�

5I F�FBTJFTU�XBZ�UP�DSFBUF�B�TUSPOH�BEWPDBDZ�HPBM�JT�UP�VTF�UI F�4. " 35�NFUI PE�� " �4 . " 35
BEWPDBDZ�HPBM�JT��

4QFDJGJD��$ MFBS
�DPODSFUF
�BOE�FBTZ�UP�VOEFSTUBOE�
. FBTVSBCMF��: PV�DBO�USBDL�QSPHSFTT�PS�LOPX�XI FO�JU�JT�BDI JFWFE�
" DI JFWBCMF��3FBMJTUJD�BOE�QPTTJCMF�XJUI JO�ZPVS�SFTPVSDFT�BOE�DPOUFYU�
3 FMFWBOU��*U�GJUT�ZPVS�PWFSBMM�BEWPDBDZ�QSJPSJUJFT�BOE�BDUVBMMZ�I FMQT�TPMWF�UI F�QSPCMFN�
5JN F�CPVOE��5I FSF�JT�B�DMFBS�EFBEMJOF�

4. " 35�HPBMT�LFFQ�ZPVS�BEWPDBDZ�GPDVTFE�BOE�TUPQ�ZPV�GSPN�USZJOH�UP�GJY�FWFSZUI JOH�BU�PODF�
8 I FO�TFUUJOH�ZPVS�HPBM
�DI FDL�XI FUI FS�JU�JT�JODMVTJWF��

� ��4FUUJOH�BEWPDBDZ�HPBMT�



41&$ *' *$
" TL��8 I BU�FYBDUMZ�EP�XF�XBOU�UP�DI BOHF�BOE�XI P�JT�SFTQPOTJCMF 

—�4QFDJGJD�WFSTJPO��²8 F�XBOU�UI F�NVOJDJQBMJUZ�UP�PGGFS�GSFF�" � ° # � �MBOHVBHF�DPVSTFT�UP�BMM
ZPVOH�NJHSBOUT�BHFE�� � ° � � �³

. &" 46 3 " # - &
" TL��) PX�XJMM�XF�LOPX�XI FO�UI F�HPBM�JT�BDI JFWFE �" EE�OVNCFST�PS�DPODSFUF�JOEJDBUPST�

—� . FBTVSBCMF� WFSTJPO�� ²© QSPWJEJOH� BU� MFBTU� � � � DPVSTF� QMBDFT� QFS� TFNFTUFS
� XJUI � PGGJDJBM
FOSPMNFOU�EBUB�QVCMJTI FE�QVCMJDMZ�³

" $ ) *&7" # - &
" TL��*T�UI JT�SFBMJTUJD �%P�XF�I BWF�FWJEFODF�BOE�BMMJFT �$ BO�UI F�NVOJDJQBMJUZ�BGGPSE�UI JT �*G
UI F�NVOJDJQBMJUZ�BMSFBEZ�GVOET�TPNF�QSPHSBNNFT
�FYQBOEJOH�UI FN�JT�BDI JFWBCMF�

—� " DI JFWBCMF�WFSTJPO�� ²© CZ�SFBMMPDBUJOH�QBSU�PG�UI F�FYJTUJOH�ZPVUI � JOUFHSBUJPO�CVEHFU�BOE
QBSUOFSJOH�XJUI �MPDBM�/ ( 0 T�³

3 &- &7" / 5
" TL��%PFT�UI JT�HPBM�BDUVBMMZ�TPMWF�UI F�QSPCMFN �%PFT�JU�NBUDI �PVS�QSJPSJUJFT �- BOHVBHF�JT�B
CBSSJFS�UP�BDDFTT�FEVDBUJPO
�FNQMPZNFOU
�BOE�QBSUJDJQBUJPO�� �ZFT
�I JHI MZ�SFMFWBOU�

—� *ODMVEF� B� SFMFWBODF� TUBUFNFOU�� ²© CFDBVTF� MBOHVBHF� JT� B�LFZ� CBSSJFS� QSFWFOUJOH� ZPVOH
NJHSBOUT�GSPN�BDDFTTJOH�TDI PPM
�XPSL
�BOE�PQQPSUVOJUJFT�³

' PS� FYBNQMF
� MBOHVBHF� DMBTTFT� NJHI U� OFFE� GMFYJCMF� UJNFUBCMFT� GPS� ZPVOH� XPNFO� XJUI � DBSF
SFTQPOTJCJMJUJFT
�PS�TFQBSBUF�HSPVQ�PQUJPOT�JG�UI JT�NBLFT�HJSMT�GFFM�TBGFS��5I JOL�BCPVU�XI FUI FS
- ( #52 *" � �ZPVUI �BOE�NJHSBOU�ZPVUI �XPVME�GFFM�XFMDPNF�BOE�TBGF�JO�UI F�QSPQPTFE�DMBTTFT�
) PX�QFPQMF�XJUI �EJTBCJMJUJFT�XPVME�CF�BCMF�UP�BDDFTT�UI FN��" EKVTU�ZPVS�HPBM�BT�OFFEFE�

&YBN QMF��5VSOJOH�BO�JEFB�JOUP�B�4 . " 3 5�HPBM

- FUµT�JNBHJOF�UI BU�ZPV�XBOU�UP�BEWPDBUF�GPS�GSFF�MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT
�TP
UI FZ�DBO�JOUFHSBUF�CFUUFS�BOE�BDDFTT�FEVDBUJPO
�FNQMPZNFOU
�BOE�TFSWJDFT�

( PBM�	OPU�4 . " 3 5�ZFU
��²' SFF�MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT�TI PVME�CF�QSPWJEFE�³

- FUµT�USBOTGPSN�JU�JOUP�B�4. " 35�BEWPDBDZ�HPBM
�TUFQ�CZ�TUFQ�

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



' JOBM� 4 . " 3 5� HPBM� UI BU� JT� BMTP� JODMVTJWF�� ²#Z� 4FQUFNCFS� � � � � 
� UI F� NVOJDJQBMJUZ� XJMM
PGGFS� GSFF� " � ° # � � MBOHVBHF� DPVSTFT� UP� BMM� NJHSBOUT� BHFE� � � ° � � 
� QSPWJEJOH� BU� MFBTU� � �
DPVSTF� QMBDFT� QFS� TFNFTUFS� XJUI � QVCMJDMZ� QVCMJTI FE� FOSPMNFOU� EBUB�� $ PVSTFT� XJMM� CF
JODMVTJWF
� XJUI � GMFYJCMF� TDI FEVMFT� GPS� ZPVOH� XPNFO� XJUI � DBSF� SFTQPOTJCJMJUJFT
� TBGF� HSPVQ
PQUJPOT
�BDDFTTJCMF�UP�QFPQMF�XJUI �EJTBCJMJUJFT�BOE�BO�- ( #52 *" � �GSJFOEMZ�FOWJSPONFOU��5I JT
XJMM� CF� BDI JFWFE� CZ� SFBMMPDBUJOH� QBSU� PG� UI F� ZPVUI � JOUFHSBUJPO� CVEHFU� BOE� QBSUOFSJOH� XJUI
MPDBM�/ ( 0 T
�CFDBVTF�MBOHVBHF�JT�B�LFZ�CBSSJFS�UP�FEVDBUJPO
�XPSL
�BOE�QBSUJDJQBUJPO�³

5*. &�# 0 6 / %
" TL��#Z�XI FO�EP�XF�XBOU�UI JT�UP�I BQQFO �4FU�B�SFBMJTUJD�EFBEMJOF�

—�5JNF�CPVOE�WFSTJPO��²© XJUI �UI F�QSPHSBNNF�MBVODI FE�CZ�4FQUFNCFS�� � � � �³

5BLF�UI F�JTTVF�PG�UI F�I FBMUI Z�GPPE�JO�UI F�TDI PPM�DBGFUFSJB�GSPN�TFDUJPO�� �BOE�NBLF�JU�B
4. " 35�BEWPDBDZ�HPBM
�FOTVSJOH�JODMVTJWFOFTT�

&YFSDJTF�� �� �� �: PVS�UVSO��$ SBGU�B�4 . " 3 5�" EWPDBDZ�( PBM

�¼�æ�æ�è�Ø���Ü�×�Ø�á�ç�Ü�Ù�Ü�Ø�×���Ô�æ���ã�å�Ü�â�å�Ü�ç�ì �Æ�À�´ �Å�Ç���Ô�×�é�â�Ö�Ô�Ö�ì ���Ú�â�Ô�ß
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0 ODF� ZPV� LOPX� ZPVS� BEWPDBDZ� HPBM
� ZPV� OFFE� B� DMFBS
� QFSTVBTJWF� N FTTBHF�� : PVS
NFTTBHF�TI PVME�BOTXFS�UI SFF�RVFTUJPOT�

� �8 I BU�JT�UI F�QSPCMFN  
� �8 I BU�DI BOHF�EP�ZPV�XBOU 
� �8 I Z�EPFT�JU�N BUUFS�	BOE�UP�X I PN 
 

5I F� BEWPDBDZ� HPBM� EFGJOFT� X I BU� DI BOHF� ZPV� XBOU� UP� BDI JFWF
� XI JMF� UI F� BEWPDBDZ
NFTTBHF� EFGJOFT� I PX� ZPV� DPN N VOJDBUF� UI BU� HPBM� UP� B� TQFDJGJD� BVEJFODF� JO� B
QFSTVBTJWF�XBZ�

: PV� TI PVME� BMTP� DI FDL� XI FUI FS� ZPVS� NFTTBHF� BDLOPXMFEHFT� I PX� EJGGFSFOU� HSPVQT
FYQFSJFODF� UI F� JTTVF�� ' PS� FYBNQMF
� MBOHVBHF� CBSSJFST� NBZ� BGGFDU� SFDFOUMZ� BSSJWFE� HJSMT
EJGGFSFOUMZ�JG�UI FZ�GBDF�GBNJMZ�FYQFDUBUJPOT�BU�I PNF
�- ( #52 *" � �ZPVUI �XI P�NBZ�GFFM�VOTBGF�JO
NJYFE�HSPVQT�PS�ZPVOH�QFPQMF�XJUI �EJTBCJMJUZ�XI P�NBZ�GBDF�BDDFTT�JTTVFT��#FJOH�JODMVTJWF
NBLFT�ZPVS�NFTTBHF�TUSPOHFS�BOE�GBJSFS�

&YBN QMF��" DDFTT�UP�GSFF�MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT

1SPCMFN �� : PVOH� NJHSBOUT� DBOOPU� BDDFTT� MBOHVBHF� DMBTTFT
� DBVTJOH� EFMBZT� JO� UI FJS
FEVDBUJPO�BOE�TPDJBM�JODMVTJPO�
$ I BOHF��- PDBM�BVUI PSJUJFT�TI PVME�DSFBUF�BOE�GVOE�� � �NPOUI �GSFF�MBOHVBHF�DPVSTFT�GPS
NJHSBOUT�BHFE�� � ° � � �
8 I Z�� *U� BDDFMFSBUFT� JOUFHSBUJPO
� JNQSPWFT� FNQMPZBCJMJUZ
� BOE� SFEVDFT� MPOH�UFSN� QVCMJD
DPTUT�

" GUFS�ESBGUJOH�B�DMFBS�4. " 35�BOE�JODMVTJWF�HPBM
�UI F�OFYU�TUFQ�JT�UP�UVSO�JU�JOUP�BO�BEWPDBDZ
NFTTBHF� CZ� TI JGUJOH� GSPN� UFDI OJDBM� QMBOOJOH� MBOHVBHF� UP� B�QFSTVBTJWF� OBSSBUJWF� BJNFE� BU
EFDJTJPO�NBLFST��*O�UI JT�DBTF
�UI F�4. " 35�HPBM�PG�TFDUJPO�� �DPVME�CF�UI F�GPMMPXJOH�BEWPDBDZ
NFTTBHF��

: PVOH� NJHSBOUT� XBOU� UP� TUVEZ
� XPSL
� BOE� DPOUSJCVUF� UP� UI FJS� OFX� DPNNVOJUJFT� CVU� NBOZ
DBOOPU� FWFO� CFHJO
� CFDBVTF� UI FZ� EP� OPU� I BWF� BDDFTT� UP� MBOHVBHF� DMBTTFT�� 8 JUI PVU
MBOHVBHF� TLJMMT
� UI FZ� GBDF� EFMBZT� JO� FEVDBUJPO
� TUSVHHMF� UP� GJOE� KPCT
� BOE� GFFM� JTPMBUFE� JO
FWFSZEBZ�MJGF�

8 F� BSF� BTLJOH� MPDBM� BVUI PSJUJFT� UP� DSFBUF� BOE� GVOE� � � �NPOUI 
� GSFF� MBOHVBHF� DPVSTFT� GPS
NJHSBOUT� BHFE� � � ° � � 
� FOTVSJOH� UI FZ� BSF� BDDFTTJCMF� UP� BMM�� 5I JT� JT� B�QSBDUJDBM
� BGGPSEBCMF
DI BOHF�UI BU�XPVME�NBLF�B�SFBM�EJGGFSFODF�

� ��%FWFMPQJOH�ZPVS�BEWPDBDZ�N FTTBHF

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



5I JOL�CBDL�UP�UI F�FYBNQMF�PG�UI F�TDI PPM�DBGFUFSJB�BOE�XSJUF�B�� � � ° � � � �XPSE�NFTTBHF�GPS
I FBMUI Z�GPPE��
6TF�UI JT�TUSVDUVSF�

4FOUFODF�� � � ��%FTDSJCF�UI F�QSPCMFN�
4FOUFODF�� � � ��&YQMBJO�ZPVS�TPMVUJPO�
4FOUFODF�� � � ��&YQMBJO�XI Z�UI F�EFDJTJPO�NBLFS�TI PVME�DBSF�	TPDJBM
�FDPOPNJD
�GBJSOFTT

I VNBO�SJHI UT
�

0 QUJPOBM��$ SFBUF�B�I FBEMJOF�GPS�ZPVS�NFTTBHF�	NBY�� � �XPSET
�PS�B�GJOBM�QVODI MJOF�
5JQ��3FBE�JU�BMPVE�UP�DI FDL�JG�JU�JT�DMFBS�BOE�VOEFS�� � �TFDPOET��$ I FDL�XJUI �B�GSJFOE�

&YFSDJTF�� �� ��� �: PVS�UVSO��%FWFMPQ�ZPVS�BEWPDBDZ�N FTTBHF

*OWFTUJOH�JO�MBOHVBHF�MFBSOJOH�BDDFMFSBUFT�JOUFHSBUJPO
�JNQSPWFT�ZPVOH�QFPQMFµT�DI BODFT�PG
FNQMPZNFOU
� BOE� SFEVDFT� MPOH�UFSN� QVCMJD� DPTUT�� *U� I FMQT� CVJME� DPOGJEFOU
� DPOOFDUFE
DPNNVOJUJFT�BOE�HJWFT�ZPVOH�SFGVHFFT�UI F�UPPMT�UI FZ�OFFE�UP�QBSUJDJQBUF�GVMMZ�JO�TPDJFUZ�

' SFF�MBOHVBHF�DPVSTFT�BSF�OPU�KVTU�TVQQPSU��5I FZ�BSF�UI F�GPVOEBUJPO�GPS�JODMVTJPO�

8 I JMF�UI F�4. " 35�HPBM�JT�EFUBJMFE�BOE�UFDI OJDBM
�UI F�BEWPDBDZ�NFTTBHF�TJNQMJGJFT�JU
�GPDVTFT
PO�I VNBO�JNQBDU
�BOE�VTFT�QFSTVBTJWF�MBOHVBHF�UP�JOGMVFODF�EFDJTJPO�NBLFST�

� ��$ I PPTJOH�BEWPDBDZ�UPPMT�
" O� BEWPDBDZ� UPPM� JT� B� N FUI PE� VTFE� UP� JOGMVFODF� EFDJTJPOT
� SBJTF� BXBSFOFTT
� PS
QSPN PUF�DI BOHF�PO�BO�JTTVF��

&YBNQMFT�JODMVEF�
. FFUJOHT�XJUI �EFDJTJPO�NBLFST�	MPCCZJOH

4PDJBM�NFEJB�DBNQBJHOT
1FUJUJPOT
- FUUFST�PS�FNBJMT�UP�PGGJDJBMT
1VCMJD�FWFOUT
4UPSZUFMMJOH�BOE�UFTUJNPOJFT
1PMJDZ�QBQFST�XJUI �SFDPNNFOEBUJPOT

5I F�UPPM	T
�ZPV�VTF�EFQFOE�PO�ZPVS�DBQBDJUZ
�BDDFTT�UP�EFDJTJPO�NBLFST
�BOE�UI F�DPOUFYU�PG
ZPVS�JTTVF��&GGFDUJWF�BEWPDBDZ�PGUFO�DPNCJOFT�TFWFSBM�UPPMT�TUSBUFHJDBMMZ�

1SBDUJDBM�UJQ��*G�EJSFDU�BDDFTT�UP�EFDJTJPO�NBLFST�JT�EJGGJDVMU
�TUBSU�XJUI �UPPMT�UI BU�SFRVJSF�MFTT
BDDFTT
�TVDI �BT�B�DMFBS�MFUUFS
�B�TI PSU�WJEFP�FYQMBJOJOH�UI F�JTTVF
�PS�TPDJBM�NFEJB�PVUSFBDI ��
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0 UI FS�GBDUPST�UI BU�JOGMVFODF�XI JDI �UPPMT�UP�VTF�JODMVEF�
" DDFTT�BOE�PQQPSUVOJUZ��*T�UI F�EFDJTJPO�NBLFS�SFBDI BCMF �
6 SHFODZ��%PFT�UI F�JTTVF�SFRVJSF�GBTU�BDUJPO�	F�H�
�BO�VQDPNJOH�WPUF
 
&WJEFODF��%P�ZPV�BMSFBEZ�I BWF�TUSPOH�BSHVNFOUT
�PS�EP�ZPV�OFFE�UJNF�UP�HBUI FS�NPSF
JOGPSNBUJPO 
1PMJUJDBM�UJN JOH��*T�UI F�UPQJD�BMSFBEZ�CFJOH�EJTDVTTFE�JO�UI F�NFEJB�PS�QBSMJBNFOU 
3 JTL��$ PVME�QVCMJD�QSFTTVSF�EBNBHF�SFMBUJPOTI JQT�PS�DBVTF�CBDLMBTI  
" MMJFT��" SF�PSHBOJTBUJPOT
�ZPVUI �HSPVQT
�PS�FYQFSUT�BWBJMBCMF�UP�TVQQPSU�ZPVS�NFTTBHF 
" VEJFODF��8 I JDI �UPPMT�XJMM�SFTPOBUF�NPTU�XJUI �UI F�QFPQMF�ZPV�BSF�USZJOH�UP�JOGMVFODF 

5PPM�$ I FDL
� �$ BO�ZPV�N FFU�UI F�EFDJTJPO�N BLFS 

" ��/ P�� �6TF�TJNQMF�UPPMT�	MFUUFST
�WJEFPT

# ��. BZCF�� �6TF�NJE�UPPMT�	QFUJUJPOT
�TI PSU�CSJFGJOHT

$ ��: FT�� �6TF�EJSFDU�UPPMT�	NFFUJOHT
�QSFTFOUBUJPOT


� �) PX �N VDI �UJN F�EP�ZPV�I BWF 
" ��7FSZ�MJUUMF�� �2 VJDL�UPPMT�	TPDJBM�QPTUT
�TI PSU�MFUUFST

# ��4PNF�� �. JE�UPPMT�	QFUJUJPOT
�TI PSU�WJEFPT

$ ��" �MPU�� �*O�EFQUI �UPPMT�	QPMJDZ�QBQFS
�DBNQBJHO


� �*T�UI F�JTTVF�VSHFOU 
" ��: FT�� �' BTU�UPPMT�	MFUUFST
�QPTUT
�QFUJUJPO

# ��/ PU�VSHFOU�� �. JY�PG�UPPMT

*G�ZPV�DJSDMFE�NPTUMZ�" �� �4UBSU�TNBMM��. PTUMZ�# �� �6TF�B�NJY��. PTUMZ�$ �� �5SZ�CJHHFS�UPPMT�

$ I PPTJOH� UI F� SJHI U� BEWPDBDZ� UPPMT� NFBOT� CBMBODJOH� UI FTF� DPOTJEFSBUJPOT� UP� DSFBUF� B
TUSBUFHZ�UI BU�JT�SFBMJTUJD
�JNQBDUGVM
�BOE�BEBQUBCMF�UP�DI BOHJOH�DJSDVNTUBODFT�

5I FTF�TUFQT�DBO�CVJME�NPNFOUVN�GPS�NPSF�EJSFDU�BEWPDBDZ�MBUFS��0 ODF�ZPV� I BWF�HBUI FSFE
FWJEFODF� BOE� TUSFOHUI FOFE� ZPVS� QPTJUJPO
� ZPV� DBO� UI FO� SFRVFTU� B�NFFUJOH� UP� EJTDVTT� UI F
QSPQPTBMT�JO�NPSF�EFUBJM�

. PTU� BEWPDBUFT� GPMMPX� BO� FTDBMBUJPO� TUSBUFHZ�� CFHJOOJOH� XJUI � QSJWBUF
� DPOTUSVDUJWF
FOHBHFNFOU
� TVDI � BT� B� GBDF�UP�GBDF� NFFUJOH� SFRVFTU� PS� B� GPSNBM� MFUUFS
� BOE� HSBEVBMMZ
JODSFBTJOH� WJTJCJMJUZ� JG� UI F� JTTVF� SFNBJOT� VOSFTPMWFE�� 0 WFS� UJNF
� UI JT� NJHI U� JODMVEF� QVCMJD
TUBUFNFOUT
�TPDJBM�NFEJB�DBNQBJHOT
�PS�QBSUOFSTI JQT�XJUI �PUI FS�HSPVQT�UP�JODSFBTF�QSFTTVSF�

: PVS� DBQBDJUZ� BMTP� QMBZT� B� LFZ� SPMF�� 4PNF� UPPMT� SFRVJSF� NPSF� UJNF
� SFTFBSDI 
� TLJMMT
� PS
SFTPVSDFT�UI BO�PUI FST��" �NFFUJOH�SFRVFTU�PS�B�TI PSU�MFUUFS�NBZ�CF�BDI JFWBCMF�GPS�TNBMM�ZPVUI
HSPVQT
�XI JMF�B�GVMM�DBNQBJHO�PS�EFUBJMFE�QPMJDZ�SFQPSU�NJHI U�SFRVJSF�DPMMBCPSBUJPO�XJUI �BMMJFT
PS�TVQQPSU�GSPN�BO�PSHBOJTBUJPO�

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



&YFSDJTF�� �� �� �: PVS�UVSO��1JDL�ZPVS�BEWPDBDZ�UPPM

5JDL�POF�UPPM�ZPV�UI JOL�GJUT�FBDI �TJUVBUJPO��5I FO�USZ�UP�FYQMBJO�XI Z�JU�XPSLT�

� ��: PV�XBOU�UP�TI PX�UI BU�N BOZ�QFPQMF�TVQQPSU�ZPVS�JEFB�
�è�1PMJDZ�QBQFS� �è�4 I PSU�MFUUFS� �è�1SFTT�SFMFBTF��è�1FUJUJPO� �è�1SJWBUF�NFFUJOH� �è
/ FXTQBQFS�BSUJDMF

� ��: PV�DBOµU�N FFU�UI F�EFDJTJPO�N BLFS�ZFU�CVU�XBOU�UP�SFBDI �UI FN �
�è�- FUUFS� �è�1SPUFTU� �è�- POH�SFQPSU

� ��: PV�XBOU�UP�SBJTF�BXBSFOFTT�GBTU�
�è�4PDJBM�NFEJB�QPTU� �è�" DBEFNJD�TUVEZ� �è�&NBJM�UP�GSJFOET

0 ODF� ZPV� I BWF� DI PTFO� UI F� BEWPDBDZ� UPPMT� UI BU� CFTU� GJU� ZPVS� TJUVBUJPO
� JU� JT� UJNF� UP� BDUVBMMZ
DSFBUF�UI FN��&BDI �UPPM� I BT�B�EJGGFSFOU�QVSQPTF
�UPOF
�BOE�MFWFM�PG�FGGPSU��5I JT�NPEVMF�HJWFT
ZPV�TJNQMF
�TUFQ�CZ�TUFQ�HVJEBODF�UP� I FMQ�ZPV�QSPEVDF�DMFBS
�FGGFDUJWF�UPPMT
�XI FUI FS�JU�T�B
MFUUFS
�B�TPDJBM�NFEJB�QPTU
�B�NFFUJOH�SFRVFTU
�PS�B�TI PSU�CSJFGJOH�

3FNFNCFS�
: PVS�HPBM�JT�UP�DPNNVOJDBUF�DMFBSMZ
�SFTQFDUGVMMZ
�BOE�QFSTVBTJWFMZ�
4UBSU�TNBMM�BOE�CVJME�VQ�
6TF�UI F�MBOHVBHF�ZPV�BMSFBEZ�I BWF��BVUI FOUJD�NFTTBHFT�BSF�QPXFSGVM�

� ��" �MFUUFS�PS�FN BJM�UP�B�EFDJTJPO�N BLFS
1VSQPTF��&YQMBJO�ZPVS�JTTVF�BOE�XI BU�ZPV�XBOU�DI BOHFE��
# FTU�GPS��8 I FO�ZPV�EP�OPU�I BWF�BDDFTT�UP�UI F�EFDJTJPO�NBLFS�ZFU�PS�OFFE�RVJDL�BDUJPO�

4UFQT�
� �4UBSU�XJUI �SFTQFDU��²%FBS�$ PVODJMMPS© ���%FBS�. BZPS© ³
� �4UBUF�UI F�QSPCMFN �DMFBSMZ�JO�POF�TFOUFODF�
� �&YQMBJO�XI Z�JU�N BUUFST
�FTQFDJBMMZ�GPS�UI F�BGGFDUFE�HSPVQ�
� �4BZ�X I BU�DI BOHF�ZPV�XBOU�	ZPVS�4. " 35�HPBM�I FMQT�
�
� �" TL� GPS� TPN FUI JOH� TN BMM� CVU� DPODSFUF��B�SFQMZ
�B�NFFUJOH
�PS�GPS�UI FN�UP�DPOTJEFS

ZPVS�QSPQPTBM�
� �, FFQ�JU�TI PSU�	N BY�POF�QBHF
�
� �4JHO�XJUI �ZPVS�GVMM�OBN F�� �DPOUBDU�

*G� XSJUJOH� BCPVU� BO� JTTVF� UI BU� BGGFDUT� HSPVQT� EJGGFSFOUMZ� 	F�H�
� NJHSBOU� HJSMT
� - ( #52 *" �
TUVEFOUT

� JODMVEF� B� TI PSU� MJOF� FYQMBJOJOH� I PX� BOE� XI Z� UI FJS� TQFDJGJD� OFFET� TI PVME� CF
DPOTJEFSFE�

� ��$ SFBUJOH�ZPVS�BEWPDBDZ�UPPM

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



&YBN QMF�

%FBS�$ PVODJMMPS

*� BN� XSJUJOH� UP� SBJTF� B� DPODFSO� BCPVU� UI F� MBDL� PG� BDDFTTJCMF� MBOHVBHF� DPVSTFT� GPS� ZPVOH
NJHSBOUT�JO�PVS�NVOJDJQBMJUZ�

. BOZ� ZPVOH� NJHSBOUT� XBOU� UP� TUVEZ
� XPSL
� BOE� DPOUSJCVUF� UP� UI FJS� OFX� DPNNVOJUJFT
� CVU
DBOOPU�FWFO�CFHJO�CFDBVTF�UI FZ�EP�OPU�I BWF�BDDFTT�UP�MBOHVBHF�DMBTTFT��8J UI PVU�MBOHVBHF
TLJMMT
�UI FZ�GBDF�EFMBZT�JO�FEVDBUJPO
�TUSVHHMF�UP�GJOE�KPCT
�BOE�GFFM�JTPMBUFE�JO�FWFSZEBZ�MJGF�

*�BN�UI FSFGPSF�BTLJOH�UI F�NVOJDJQBMJUZ�UP�DSFBUF�BOE�GVOE�GSFF�" � ° # � �MBOHVBHF�DPVSTFT�GPS
NJHSBOUT� BHFE� � � ° � � 
� XJUI � BU� MFBTU� � � � QMBDFT� QFS� TFNFTUFS�� 5I FTF� DPVSTFT� TI PVME� CF
JODMVTJWF
� XJUI � GMFYJCMF� TDI FEVMFT� GPS� ZPVOH� XPNFO� XJUI � DBSF� SFTQPOTJCJMJUJFT
� TBGF� HSPVQ
PQUJPOT
�BDDFTTJCJMJUZ�GPS�QFPQMF�XJUI �EJTBCJMJUJFT
�BOE�BO�- ( # 52 *" � �GSJFOEMZ�FOWJSPONFOU�

5I JT� JT� B� QSBDUJDBM� BOE� BGGPSEBCMF� DI BOHF� UI BU� XPVME� NBLF� B� SFBM� EJGGFSFODF�� *OWFTUJOH� JO
MBOHVBHF�MFBSOJOH�BDDFMFSBUFT�JOUFHSBUJPO
�JNQSPWFT�ZPVOH�QFPQMFµT�DI BODFT�PG�FNQMPZNFOU

BOE� SFEVDFT� MPOH�UFSN� QVCMJD� DPTUT�� *U� I FMQT� CVJME� DPOGJEFOU
� DPOOFDUFE� DPNNVOJUJFT� BOE
FOBCMFT�ZPVOH�NJHSBOUT�UP�QBSUJDJQBUF�GVMMZ�JO�TPDJFUZ�

*�XPVME�XFMDPNF�UI F�PQQPSUVOJUZ�UP�EJTDVTT�UI JT�QSPQPTBM�GVSUI FS�BOE�XPVME�BQQSFDJBUF�ZPVS
SFTQPOTF�PS�B�TI PSU�NFFUJOH�UP�FYQMPSF�QPTTJCMF�OFYU�TUFQT�

: PVST�TJODFSFMZ

<: PVS�GVMM�OBNF>
<0 SHBOJTBUJPO
�JG�SFMFWBOU>
<&NBJM�BEESFTT���QI POF�OVNCFS>

� ��" �4PDJBM�. FEJB�1PTU
1VSQPTF��3BJTF�BXBSFOFTT�GBTU�BOE�NPCJMJTF�TVQQPSU��
# FTU�GPS��6SHFOU�JTTVFT
�QVCMJD�FOHBHFNFOU
�PS�XI FO�ZPV�I BWF�MJNJUFE�UJNF�

4UFQT�
� �) PPL�UI F�SFBEFS�XJUI �B�TI PSU
�FNPUJPOBM�GJSTU�MJOF�
� �&YQMBJO�UI F�JTTVF�JO�� ° � �TFOUFODFT�
� �4BZ�X I BU�OFFET�UP�DI BOHF�	ZPVS�BTL
�
� �" EE�B�DBMM�UP�BDUJPO�	²4 I BSF�UI JT³
�²4JHO�UI F�QFUJUJPO³
�
� �6 TF�B�TJN QMF�JN BHF�PS�HSBQI JD�JG�ZPV�DBO�
� �5BH�SFMFWBOU�BDDPVOUT�	PSHBOJTBUJPOT
�MPDBM�BVUI PSJUJFT
�
� �, FFQ�JU�QPTJUJWF�BOE�GBDUVBM�

$ I FDL�XI FUI FS�ZPVS�QPTU�SFQSFTFOUT�FWFSZPOF�BGGFDUFE
�OPU�KVTU�UI F�NPTU�WJTJCMF�HSPVQ�

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



� ��" �. FFUJOH�3 FRVFTU
1VSQPTF��( FU�EJSFDU�BDDFTT�UP�UI F�EFDJTJPO�NBLFS�
# FTU�GPS��8 I FO�ZPV�I BWF�TPNF�BDDFTT�PS�XBOU�UP�FTDBMBUF�QPMJUFMZ�

4UFQT�
� �# SJFGMZ�JOUSPEVDF�ZPVSTFMG�BOE�ZPVS�HSPVQ�
� �&YQMBJO�XI Z�ZPV�XBOU�UI F�N FFUJOH�
� �. FOUJPO�ZPVS�FWJEFODF�PS�ZPVS�UPPM�	²8 F�XSPUF�B�TI PSU�CSJFGJOH³
�
� �1SPQPTF�� ° � �EBUFT�
� �4BZ�UI F�N FFUJOH�XJMM�CF�TI PSU�	� � ° � � �NJOVUFT
�
� �5I BOL�UI FN �GPS�UI FJS�UJN F�

&YBN QMF�

%FBS�$ PVODJMMPS

. Z�OBNF�JT�<: PVS�OBNF>�BOE�*�BN�XSJUJOH�PO�CFI BMG�PG�<ZPVS�HSPVQ�PSHBOJTBUJPO>
�XI JDI �XPSLT
XJUI �ZPVOH�NJHSBOUT�JO�PVS�NVOJDJQBMJUZ�

8 F� XPVME� MJLF� UP� SFRVFTU� B� TI PSU� NFFUJOH� XJUI � ZPV� UP� EJTDVTT� UI F� MBDL� PG� BDDFTT� UP� GSFF
MBOHVBHF� DPVSTFT� GPS� ZPVOH� NJHSBOUT� BHFE� � � ° � � 
� BOE� I PX� UI JT� BGGFDUT� UI FJS� FEVDBUJPO

FNQMPZNFOU
�BOE�TPDJBM�JODMVTJPO�

8 F� I BWF� QSFQBSFE� B� TI PSU� CSJFGJOH� PVUMJOJOH� UI F� TJUVBUJPO� BOE� PVS� QSPQPTBM� GPS� DSFBUJOH
JODMVTJWF
� GSFF� " � ° # � � MBOHVBHF� DPVSTFT
� JODMVEJOH� GMFYJCMF� TDI FEVMFT
� TBGF� HSPVQ� PQUJPOT

BDDFTTJCJMJUZ�GPS�QFPQMF�XJUI �EJTBCJMJUJFT
�BOE�BO�- ( # 52 *" � �GSJFOEMZ�FOWJSPONFOU�

&YBN QMF�

: PVOH�NJHSBOUT�XBOU�UP�MFBSO
�XPSL
�BOE�CFMPOH��# VU�NBOZ�DBOµU�FWFO�TUBSU�

*O�PVS�DJUZ
�UPP�NBOZ�ZPVOH�NJHSBOUT�BHFE�� � ° � � �I BWF�OP�BDDFTT�UP�GSFF�MBOHVBHF�DMBTTFT�
8 JUI PVU�MBOHVBHF�TLJMMT
�UI FZ�GBDF�CBSSJFST�UP�FEVDBUJPO
�KPCT
�BOE�FWFSZEBZ�QBSUJDJQBUJPO�

8 F�BSF�DBMMJOH�PO�UI F�NVOJDJQBMJUZ�UP�GVOE�GSFF�BOE�JODMVTJWF�" � ° # � �MBOHVBHF�DPVSTFT
�XJUI
GMFYJCMF� TDI FEVMFT
� TBGF� HSPVQ� PQUJPOT
� BDDFTTJCJMJUZ� GPS� QFPQMF� XJUI � EJTBCJMJUJFT
� BOE� BO
- ( # 52 *" � �GSJFOEMZ�FOWJSPONFOU�

- BOHVBHF�MFBSOJOH�JT�OPU�B�MVYVSZ�± �JUµT�UI F�GPVOEBUJPO�GPS�JODMVTJPO���4 I BSF�UI JT�QPTU�BOE
TVQQPSU�PVS�DBMM�GPS�DI BOHF�

� - BOHVBHF' PS" MM� � : PVUI *ODMVTJPO� � . JHSBOU3JHI UT� � &EVDBUJPO. BUUFST� ! $ JUZ$ PVODJM
! : PVUI 4FSWJDFT�! - PDBM/ ( 0 T

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



8 F�CFMJFWF�UI JT�JT�B�QSBDUJDBM�BOE�BGGPSEBCMF�TPMVUJPO�UI BU�XPVME�NBLF�B�SFBM�EJGGFSFODF�GPS
ZPVOH�QFPQMF�BOE�UI F�XJEFS�DPNNVOJUZ�

8 F� XPVME� CF� HSBUFGVM� GPS� � � ° � � � NJOVUFT� PG� ZPVS� UJNF� BOE� BSF� BWBJMBCMF� PO� UI F� GPMMPXJOH
EBUFT�

<%BUF�BOE�UJNF�PQUJPO�� >
<%BUF�BOE�UJNF�PQUJPO�� >
<%BUF�BOE�UJNF�PQUJPO�� >

5I BOL�ZPV�WFSZ�NVDI �GPS�ZPVS�UJNF�BOE�DPOTJEFSBUJPO��8 F�MPPL�GPSXBSE�UP�I FBSJOH�GSPN�ZPV�

, JOE�SFHBSET

<: PVS�GVMM�OBNF>
<0 SHBOJTBUJPO>

� ��" �1PMJDZ�1BQFS�
1VSQPTF��4 I PX�ZPV�VOEFSTUBOE�UI F�JTTVF�EFFQMZ�BOE�I BWF�SFTFBSDI FE�TPMVUJPOT�
# FTU�GPS��8 I FO�ZPV�I BWF�NPSF�UJNF�PS�XBOU�UP�TQFBL�XJUI �BVUI PSJUZ�

4UFQT�
� �5JUMF�� �� ° � �TFOUFODF�TVN N BSZ�	UI F�²TP�XI BU³
�
� �5I F�QSPCMFN �± �EFTDSJCF�XI BU�JT�I BQQFOJOH�BOE�UP�XI PN�
� �&WJEFODF�± �B�TUBUJTUJD
�UFTUJNPOZ
�PS�FYBNQMF�
� �*N QBDU�± �XI Z�UI JT�JT�VOGBJS�PS�I BSNGVM�
� �3 FDPN N FOEBUJPOT�± �UI F�DI BOHF�ZPV�XBOU
�XSJUUFO�DMFBSMZ�BOE�TJNQMZ�

$ POTJEFS�BOE�JODMVEF�B�QBSBHSBQI �PO�I PX�TPMVUJPOT�DBO�CF�HFOEFS�TFOTJUJWF�BOE�JODMVTJWF�

� ��" �4 I PSU�7JEFP
1VSQPTF��5FMM�B�TUPSZ�JO�B�GBTU
�SFMBUBCMF�XBZ�
# FTU�GPS��" XBSFOFTT
�TPDJBM�NFEJB
�PS�TVQQPSUJOH�B�NFFUJOH�SFRVFTU�

4UFQT�
� �4UBSU�XJUI �B�TUSPOH�N FTTBHF�	²: PVOH�NJHSBOUT�OFFE�MBOHVBHF�DMBTTFT�OPX³
�
� �&YQMBJO�UI F�QSPCMFN �JO�� � �TFDPOET�
� �4 I PX�PS�UFMM�POF�FYBN QMF�	OP�TFOTJUJWF�QFSTPOBM�EFUBJMT
�
� �4BZ�X I BU�DI BOHF�JT�OFFEFE�
� �&OE�XJUI �B�DBMM�UP�BDUJPO�
� �, FFQ�JU�� � ° � � �TFDPOET�N BYJN VN �

$ POTJEFS�BOE�JODMVEF�B�TFOUFODF�PO�I PX�TPMVUJPOT�DBO�CF�HFOEFS�TFOTJUJWF�BOE�JODMVTJWF�
: PV�DBO�GJOE�B�SFMFWBOU�FYBNQMF�GSPN�UI F�*3$ �I FSF�

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �
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4DFOBSJP��: PV�XBOU�ZPVS�NVOJDJQBMJUZ�UP�QSPWJEF�GSFF�MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT��

45&1 �� �± �$ I PPTF�: PVS�5PPM
5JDL�ZPVS�DI PJDF�
�è�4 I PSU�MFUUFS�UP�UI F�NVOJDJQBMJUZ
�è�4PDJBM�NFEJB�QPTU
�è�. FFUJOH�SFRVFTU
�è�4I PSU�QPMJDZ�CSJFGJOH

45&1 �� �± �%SBGU�: PVS�5PPM

45&1 �� �± �4FMG�3 FWJFX
*G�ZPV�DI PTF�B�MFUUFS�

%JE�ZPV�TBZ�UI F�QSPCMFN�JO�POF�DMFBS�TFOUFODF 
%JE�ZPV�FYQMBJO�XI Z�JU�NBUUFST 
%JE�ZPV�BTL�GPS�POF�DPODSFUF�DI BOHF 
*T�JU�VOEFS�POF�QBHF 
" SF�HFOEFS�TQFDJGJD�FYQFSJFODFT
�SPMFT
�BOE�CBSSJFST�DPOTJEFSFE�BOE�BEESFTTFE 
) BWF�ZPV�SFNPWFE�BMM�MBOHVBHF�BOE�BTTVNQUJPOT
�UI BU�DPVME�SFJOGPSDF�TUFSFPUZQFT�PS
EJTDSJNJOBUJPO 

*G�ZPV�DI PTF�B�TPDJBM�N FEJB�QPTU�
*T�ZPVS�GJSTU�MJOF�DBUDI Z 
*T�UI F�NFTTBHF�TI PSU 
%JE�ZPV�JODMVEF�ZPVS�LFZ�BTL 
%JE�ZPV�BEE�B�TJNQMF�DBMM�UP�BDUJPO 
" SF�HFOEFS�TQFDJGJD�FYQFSJFODFT
�SPMFT
�BOE�CBSSJFST�DPOTJEFSFE�BOE�BEESFTTFE 
) BWF�ZPV�SFNPWFE�BMM�MBOHVBHF�BOE�BTTVNQUJPOT
�UI BU�DPVME�SFJOGPSDF�TUFSFPUZQFT�PS
EJTDSJNJOBUJPO 

*G�ZPV�DI PTF�B�N FFUJOH�SFRVFTU�
%JE�ZPV�JOUSPEVDF�ZPVSTFMG 
%JE�ZPV�FYQMBJO�XI Z�B�NFFUJOH�NBUUFST 
%JE�ZPV�QSPQPTF�� ° � �EBUFT 

&YFSDJTF�� �� �� �: PVS�UVSO��$ SFBUF�ZPVS�BEWPDBDZ�UPPM

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �



*G�ZPV�DI PTF�B�QPMJDZ�CSJFGJOH�
%JE�ZPV�JODMVEF�B�TI PSU�TVNNBSZ 
%JE�ZPV�FYQMBJO�UI F�QSPCMFN�� �FWJEFODF 
%JE�ZPV�MJTU�� ° � �TJNQMF�SFDPNNFOEBUJPOT 
" SF�HFOEFS�TQFDJGJD�FYQFSJFODFT
�SPMFT
�BOE�CBSSJFST�DPOTJEFSFE�BOE�BEESFTTFE 
) BWF�ZPV�SFNPWFE�BMM�MBOHVBHF�BOE�BTTVNQUJPOT
�UI BU�DPVME�SFJOGPSDF�TUFSFPUZQFT�PS
EJTDSJNJOBUJPO 

*G�ZFT�� �DPOHSBUVMBUJPOT��: PV�I BWF�DSFBUFE�ZPVS�BEWPDBDZ�UPPM�

. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �

&YFSDJTF�� �� �� �: PVS�UVSO��" EWPDBDZ�3 PMF�1MBZ�
: PV�N FFU�B�EFDJTJPO�N BLFS�ZPV�SFDPHOJ[ F�JO�UI F�FMFWBUPS��8 I BU�EP�ZPV�TBZ�UP
I JN � I FS�BCPVU�ZPVS�JTTVF �

4UFQ�� �° �( SPVQ�1SFQBSBUJPO�
( SPVQT�QSFQBSF�B� � �NJOVUF� ²FMFWBUPS�QJUDI ³�BOTXFSJOH�UI F�GPMMPXJOH
�CBTFE�PO�UI FJS�UI FNF�
	FYBNQMF�BU�UI F�FOE
�

8 I BU�QSPCMFN�EP�XF�XBOU�UP�TPMWF �
8 I BU�DI BOHF�EP�XF�XBOU �
8 I Z�EPFT�UI JT�NBUUFS�GPS�ZPVOH�QFPQMF �
) PX�EP�HFOEFS�PS�EJTDSJNJOBUJPO�BQQFBS�JO�UI JT�JTTVF �

5JQT���
, FFQ�JU�VOEFS�� �NJOVUFT�
' PDVT�PO�DMBSJUZ
�OPU�EFUBJM�
. BLF�POF�TUSPOH�JODMVTJPO�QPJOU�
&OE�XJUI �B�DMFBS�BTL�

�
4UFQ�� �° �&YQFDUBUJPOT�# FGPSF�UI F�1SFTFOUBUJPO�

&BDI �HSPVQ�I BT�� �NJOVUFT�NBYJNVN�
%FDJTJPO�NBLFST�XJMM�I BWF�� ° � �NJOVUFT�UP�SFTQPOE�
5I FZ�NBZ�BTL�VQ�UP�� �RVFTUJPOT�
" EWPDBUFT�SFTQPOE�CSJFGMZ�	OP�MPOH�FYQMBOBUJPOT
�

4UFQ�� �° �3 PMF�1MBZ�*OUFSBDUJPO�1 I BTF�
" TTJHO�UI F�SPMFT��

� �" EWPDBUFT��: PVUI �QBSUJDJQBOUT�
� �%FDJTJPO�N BLFST��
� �. JHSBUJPO�HSPVQ��. BZPS���. JOJTUSZ�PGGJDFS���. &1�BTTJTUBOU�
� �: PVUI � &EVDBUJPO� 4QPSU� HSPVQ�� 4DI PPM� QSJODJQBM� �� : PVUI � PGGJDFS� �� %( � &" $

SFQSFTFOUBUJWF�
� �3 JHI UT�HSPVQ��+VTUJDF�BEWJTFS���&RVBMJUZ�CPEZ���1BSMJBNFOU�BTTJTUBOU�

%FDJTJPO�NBLFST� TI PVME� BTL� SFBMJTUJD� RVFTUJPOT
� SBJTF� CVEHFU�GFBTJCJMJUZ� DPODFSOT
� SFTQPOE
SFTQFDUGVMMZ�CVU�DSJUJDBMMZ�



. PEVMF�� �� �#VJMEJOH�BO�" EWPDBDZ�4USBUFHZ" EWPDBDZ�$ VSSJDVMVN � �

' PS�FBDI �HSPVQ��
� �" TTJHOFE�QFSTPO�BEWPDBUF�EFMJWFST�QJUDI �	� �NJO�NBY
�

%FDJTJPO�NBLFS� SFTQPOET�� DBO� DMBSJGZJOH� PS� DSJUJDBM� RVFTUJPOT� BOE�PS� SBJTF� DPODFSOT
	CVEHFU
�GFBTJCJMJUZ
�QPMJUJDBM�SJTL
�

� �" EWPDBUF�SFTQPOET�DPODJTFMZ�	NBY�� �NJOVUF�UPUBM�SFTQPOTF
�

4UFQ�� �° �*N N FEJBUF�. JOJ�3 FGMFDUJPO�	# FGPSF�'V MM�%FCSJFG
�
" GUFS�FBDI �HSPVQ�GJOJTI FT
�BOTXFS�UI JT�RVJDL�RVFTUJPO��

²8 BT�UI F�BTL�DMFBS ³��0 3 �
²8 I BU�XBT�POF�TUSPOH�BSHVNFOU ³�

, FFQ�UI JT�WFSZ�TI PSU�	� � ° � � �TFDPOET
��
%P�OPU�TUBSU�GVMM�BOBMZTJT�ZFU��5I FO�NPWF�UP�UI F�OFYU�HSPVQ��

4UFQ�� �° �' VMM�%FCSJFG�
/ PX�NPWF�JOUP�TUSVDUVSFE�SFGMFDUJPO��
4VHHFTUFE�RVFTUJPOT��

8 I BU�BSHVNFOUT�XPSLFE�CFTU�BOE�XI Z �
8 I JDI �QJUDI FT�XFSF�UI F�DMFBSFTU �
) PX�EJE�EFDJTJPO�NBLFST�SFBDU�EJGGFSFOUMZ �
%JE�JODMVTJPO�TUSFOHUI FO�UI F�BSHVNFOU �
8 I BU�NBEF�TPNF�QJUDI FT�NPSF�QFSTVBTJWF �
8 I BU�XPVME�ZPV�DI BOHF�OFYU�UJNF �

�
8 I Z�GVMM�EFCSJFG�N BUUFST��8 JUI PVU�DMFBS�JOUFSBDUJPO�JOTUSVDUJPOT
�SPMF�QMBZ�DBO�GFFM�DI BPUJD

TPNF� QBSUJDJQBOUT� EPNJOBUF� BOE� EFCSJFG� CFDPNFT� VOGPDVTFE�� 5I JT� TUSVDUVSF� FOTVSFT� FRVBM
QBSUJDJQBUJPO
�SFBMJTUJD�DI BMMFOHF�BOE�QSPEVDUJWF�SFGMFDUJPO�

4BN QMF��� � . JOVUF�&MFWBUPS�1JUDI �	. PEFM�&YBN QMF
�

: PVOH�NJHSBOUT�JO�PVS�DJUZ�XBOU�UP�TUVEZ
�XPSL
�BOE�DPOUSJCVUF
�CVU�NBOZ�DBOOPU�FWFO�CFHJO
CFDBVTF�UI FZ�MBDL�BDDFTT�UP�MBOHVBHF�DMBTTFT��8 JUI PVU�MBOHVBHF�TLJMMT
�UI FZ�GBDF�EFMBZT�JO
FEVDBUJPO
�TUSVHHMF�UP�GJOE�FNQMPZNFOU
�BOE�GFFM�FYDMVEFE�GSPN�FWFSZEBZ�MJGF��
8 F�BSF�BTLJOH�UI F�NVOJDJQBMJUZ�UP�DSFBUF�BOE�GVOE�GSFF�" � ° # � �MBOHVBHF�DPVSTFT�GPS�NJHSBOUT
BHFE�� � ° � � 
�XJUI �BU�MFBTU�� � �QMBDFT�QFS�TFNFTUFS��5I FTF�DPVSTFT�NVTU�CF�JODMVTJWF
�PGGFSJOH
GMFYJCMF� TDI FEVMFT� GPS� ZPVOH� XPNFO� XJUI � DBSF� SFTQPOTJCJMJUJFT
� BDDFTTJCMF� DMBTTSPPNT� GPS
ZPVUI �XJUI �EJTBCJMJUJFT
�BOE�TBGF
�- ( # 52 *� �GSJFOEMZ�MFBSOJOH�FOWJSPONFOUT��
5I JT� JT� B� QSBDUJDBM� BOE� BGGPSEBCMF� JOWFTUNFOU� UI BU� SFEVDFT� MPOH�UFSN� QVCMJD� DPTUT� BOE
BDDFMFSBUFT�JOUFHSBUJPO��

- BOHVBHF�JT�OPU�B�MVYVSZ� � �JU�JT�UI F�GPVOEBUJPO�GPS�QBSUJDJQBUJPO
�PQQPSUVOJUZ
�BOE
CFMPOHJOH��



� ��%FTJHOJOH�ZPVS�BEWPDBDZ�TUSBUFHZ

0 ODF�ZPV�I BWF�JEFOUJGJFE�ZPVS�JTTVF�	4FDUJPO�� 

�NBQQFE�EFDJTJPO�NBLFST�	4FDUJPO�� 

�TFU�B
4. " 35�HPBM� 	4FDUJPO� � 

�EFWFMPQFE�ZPVS�NFTTBHF� 	4FDUJPO� � 

�DI PTFO�ZPVS�UPPMT� 	4FDUJPO
� 

�BOE�DSFBUFE�BU�MFBTU�POF�UPPM�	4FDUJPO�� 

�ZPV�BSF�SFBEZ�UP�CSJOH�FWFSZUI JOH�UPHFUI FS�JOUP�B
TUSBUFHZ��

" O� BEWPDBDZ� TUSBUFHZ� JT� BO� PSHBOJTFE� QMBO� UI BU� CSJOHT� UPHFUI FS� BMM� UI F� TUFQT� ZPV
I BWF�FYQMPSFE�JO�UI JT�DVSSJDVMVN �JOUP�POF�DMFBS�SPBEN BQ�� *U� I FMQT�ZPV�VOEFSTUBOE
XI BU� DI BOHF� ZPV� XBOU
� X I P� ZPV� OFFE� UP� JOGMVFODF
� I PX� ZPV� XJMM� JOGMVFODF� UI FN 

X I BU�UPPMT�ZPV�XJMM�VTF
�BOE�XI FO�ZPV�XJMM�UBLF�BDUJPO�

" �TUSBUFHZ�JT�JNQPSUBOU�CFDBVTF�BEWPDBDZ�DBO�GFFM�PWFSXI FMNJOH�PS�DI BPUJD�XJUI PVU�TUSVDUVSF�
%FDJTJPOT�NBLFST�SFTQPOE�CFUUFS�XI FO�ZPV�BSF�DPOTJTUFOU
�GPDVTFE
�BOE�QSFQBSFE��" �TUSBUFHZ
FOTVSFT� ZPVS� BEWPDBDZ� TUBZT� UBSHFUFE� BOE� SFBMJTUJD
� VTFT� ZPVS� SFTPVSDFT� XJTFMZ
� CVJMET
NPNFOUVN�PWFS�UJNF�BOE�I FMQT�ZPV�NFBTVSF�XI FUI FS�ZPV�BSF�NBLJOH�QSPHSFTT�

&WFO�TNBMM�BDUJPOT�CFOFGJU�GSPN�B�TUSBUFHZ��*U�EPFT�OPU�OFFE�UP�CF�MPOH�PS�DPNQMFY��" �DMFBS

POF�QBHF�UBCMF�DBO�CF�FOPVHI �

) PX�UP�CVJME�ZPVS�TUSBUFHZ�	TUFQ�CZ�TUFQ


� ��4UBSU�XJUI �ZPVS�JTTVF�� �4 . " 3 5�HPBM
5I JT�BODI PST�FWFSZUI JOH��&YBNQMF��²' SFF�" � ° # � �MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT�BHFE
� � ° � � �CZ�4FQUFNCFS�� � � � �³

� ��*EFOUJGZ�ZPVS�QSJN BSZ�UBSHFUT
5I FTF�BSF�UI F�QFPQMF�XI P�DBO�NBLF�UI F�DI BOHF� I BQQFO��&YBNQMF�� . VOJDJQBM�DPVODJMMPS�GPS
ZPVUI �BOE�FEVDBUJPO��CVEHFU�DPNNJUUFF�

#FGPSF�OBNJOH�TQFDJGJD�QFPQMF
�JU�JT�JNQPSUBOU�UP�EFDJEF�BU�XI JDI �MFWFM�ZPVS�BEWPDBDZ�TI PVME
GPDVT�	MPDBM
�OBUJPOBM
�PS�&6 

�CBTFE�PO�XI FSF�EFDJTJPOT�BCPVU�ZPVS�JTTVF�BSF�NBEF�

� ��*EFOUJGZ�ZPVS�BMMJFT
' SJFOET
� ZPVUI � HSPVQT
� UFBDI FST
� / ( 0 T
� NJHSBOU� BTTPDJBUJPOT
� TUVEFOU� VOJPOT�� 5I FZ� BEE
WJTJCJMJUZ
�DSFEJCJMJUZ
�BOE�FOFSHZ�� " MMJFT�DBO�JODMVEF�ZPVOH�QFPQMF�XI P�EP�OPU�FYQFSJFODF�UI F
JTTVF� UI FNTFMWFT� CVU� XBOU� UP� TVQQPSU� UI PTF� XI P� EP�� ' PS� FYBNQMF
� OPO�NJHSBOU� TUVEFOUT
TVQQPSUJOH�MBOHVBHF�BDDFTT
�PS�CPZT�TVQQPSUJOH�TBGFS�TQBDFT�GPS�HJSMT�� " MMZTI JQ�TUSFOHUI FOT
BEWPDBDZ�BOE�I FMQT�DPVOUFS�TUFSFPUZQFT�

� ��$ I PPTF�ZPVS�UPPMT
. BUDI �ZPVS�UPPMT�UP�ZPVS�UBSHFU�BOE�ZPVS�DBQBDJUZ� 	GSPN�4FDUJPO� � 
�� - FUUFST� � �NFFUJOHT� �
TPDJBM�NFEJB�� �QFUJUJPOT�� �QVCMJD�FWFOUT�� �DPBMJUJPOT�
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� ��1MBO�UI F�UJN JOH
/ PU�FWFSZUI JOH�DBO�I BQQFO�BU�PODF��4UBSU�QSJWBUF� � �FTDBMBUF�MBUFS�JG�OFFEFE� � �SFTQPOE�UP
QPMJUJDBM� NPNFOUT� 	CVEHFU� WPUF
� FMFDUJPOT
� EFCBUFT
�� ' JOE� PQQPSUVOJUJFT
� TVDI � BT� SFMFWBOU
FWFOUT
�JOUFSOBUJPOBM�EBZT�FUD�

� ��%FDJEF�UI F�N FTTBHF�GPS�FBDI �BVEJFODF
%JGGFSFOU�QFPQMF�SFTQPOE�UP�EJGGFSFOU�UI JOHT��GPS�FYBNQMF
�QPMJUJDJBOT�NBZ�CF�NPSF�SFDFQUJWF
UP�BSHVNFOUT�BSPVOE�CVEHFUT�BOE�QVCMJD�CFOFGJU
�ZPVUI �UP�GBJSOFTT
�JODMVTJPO�BOE�TPMJEBSJUZ

BOE� UFBDI FST� UP� FEVDBUJPO� PVUDPNFT
� UI PVHI � UI JT� JT� OPU� BO� FYI BVTUJWF� PS� GJYFE� MJTU
� KVTU
JOEJDBUJWF�FYBNQMFT�

� ��4FU�JOEJDBUPST�GPS�TVDDFTT
5I FTF�DBO�SBOHF�GSPN�BHSFFNFOUT�UP�NFFUJOHT
�QPMJUJDJBOT�TI BSJOH�ZPVS�NFTTBHF
�JOGMVFODFST
UBLJOH� VQ� ZPVS� DBVTF
� UP� BDI JFWJOH� ZPVS� HPBM� PG� MBOHVBHF� DMBTTFT� GPS� ZPVOH� NJHSBOUT�� ' PS
HVJEBODF�PO�I PX�UP�USBDL�BOE�NFBTVSF�UI FTF�JOEJDBUPST
�TFF�4FDUJPO�� � ��. FBTVSJOH�*NQBDU

XI JDI �FYQMBJOT�QSBDUJDBM�XBZT�UP�BTTFTT�XI FUI FS�ZPVS�BEWPDBDZ�JT�NBLJOH�B�EJGGFSFODF�PWFS
UJNF�

� ��5I JOL�BCPVU�SJTLT�BOE�PQQPSUVOJUJFT
3 JTLT�� 4PNFUJNFT� BEWPDBDZ� DBO� DSFBUF� QSPCMFNT� JOTUFBE� PG� TPMVUJPOT�� 5I FSF� DBO� CF
CBDLMBTI 
� QPMJUJDBM� UFOTJPO
� PS� QFPQMF� NBZ� NJTVOEFSTUBOE� UI F� NFTTBHF�� ' PS� FYBNQMF
� TPNF
HSPVQT� NJHI U� GFFM� MFGU� PVU� JG� UI F� NFTTBHF� EPFT� OPU� SFGMFDU� UI FJS� SFBM� FYQFSJFODFT
� TVDI � BT
- ( #52 *" � �ZPVUI 
�NJHSBOU�HJSMT
�PS�ZPVOH�QFPQMF�XJUI �EJTBCJMJUJFT�

0 QQPSUVOJUJFT�� 5I FSF� BSF� BMTP� HPPE� NPNFOUT� UP� TQFBL� VQ� BOE� NBLF� DI BOHF�� 5I FTF� DBO
JODMVEF�FMFDUJPOT
�MPDBM�DBNQBJHOT
�&6 �JOJUJBUJWFT
�PS�OFXT�TUPSJFT��' PS�FYBNQMF
�ZPV�DBO�VTF
UI FTF�NPNFOUT�UP�TI PX�I PX�ZPVS�JEFB�I FMQT�EJGGFSFOU�HSPVQT�BOE�SFEVDFT�JOFRVBMJUJFT�

*O� UI F� OFYU� QBHF� ZPV� XJMM� GJOE� B� TBNQMF� BEWPDBDZ� TUSBUFHZ� PO� BDDFTT� UP� GSFF� MBOHVBHF
DPVSTFT�GPS�ZPVOH�NJHSBOUT�
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�Æ�À�´ �Å�Ç
�Ú�â�Ô�ß

�µ�ì�� �Æ�Ø�ã�ç�Ø�à �Õ�Ø�å�� �¥�£�¥�«�Ÿ�� �ç�Û�Ø�� �à �è�á�Ü�Ö�Ü�ã�Ô�ß�Ü�ç�ì�� �ê�Ü�ß�ß�� �â�Ù�Ù�Ø�å�� �Ù�å�Ø�Ø�� �´ �¤�Ý�µ�¤�� �ß�Ô�á�Ú�è�Ô�Ú�Ø
�Ö�â�è�å�æ�Ø�æ���ç�â���Ô�ß�ß���à �Ü�Ú�å�Ô�á�ç�æ���Ô�Ú�Ø�×���¤�©�Ý�¥�¦�Ÿ���ã�å�â�é�Ü�×�Ü�á�Ú���Ô�ç���ß�Ø�Ô�æ�ç���¨�£���Ö�â�è�å�æ�Ø���ã�ß�Ô�Ö�Ø�æ
�ã�Ø�å���æ�Ø�à �Ø�æ�ç�Ø�å���ê�Ü�ç�Û���ã�è�Õ�ß�Ü�Ö�ß�ì���ã�è�Õ�ß�Ü�æ�Û�Ø�×���Ø�á�å�â�ß�à �Ø�á�ç���×�Ô�ç�Ô�¡���¶�â�è�å�æ�Ø�æ���ê�Ü�ß�ß���Õ�Ø
�Ü�á�Ö�ß�è�æ�Ü�é�Ø�Ÿ�� �ê�Ü�ç�Û�� �Ù�ß�Ø�ë�Ü�Õ�ß�Ø�� �æ�Ö�Û�Ø�×�è�ß�Ø�æ�� �Ù�â�å�� �ì�â�è�á�Ú�� �ê�â�à �Ø�á�� �ê�Ü�ç�Û�� �Ö�Ô�å�Ø
�å�Ø�æ�ã�â�á�æ�Ü�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�Ÿ�� �æ�Ô�Ù�Ø�� �Ú�å�â�è�ã�� �â�ã�ç�Ü�â�á�æ�Ÿ�� �Ô�Ö�Ö�Ø�æ�æ�Ü�Õ�Ü�ß�Ü�ç�ì�� �Ù�â�å�� �ã�Ø�â�ã�ß�Ø�� �ê�Ü�ç�Û
�×�Ü�æ�Ô�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�Ÿ���Ô�á�×���Ô�á���¿�º �µ�Ç�Ä�¼�´�ž� �Ù�å�Ü�Ø�á�×�ß�ì���Ø�á�é�Ü�å�â�á�à �Ø�á�ç�¡

�Ç�Ô�å�Ú�Ø�ç�æ���¢
�×�Ø�Ö�Ü�æ�Ü�â�á
�à �Ô�Þ�Ø�å�æ

�À�è�á�Ü�Ö�Ü�ã�Ô�ß���Ö�â�è�á�Ö�Ü�ß�ß�â�å���å�Ø�æ�ã�â�á�æ�Ü�Õ�ß�Ø���Ù�â�å���ì�â�è�ç�Û���Ô�á�×���Ø�×�è�Ö�Ô�ç�Ü�â�á
�»�Ø�Ô�×���â�Ù���ç�Û�Ø���à �è�á�Ü�Ö�Ü�ã�Ô�ß���Ø�×�è�Ö�Ô�ç�Ü�â�á���×�Ø�ã�Ô�å�ç�à �Ø�á�ç
�À�è�á�Ü�Ö�Ü�ã�Ô�ß���Õ�è�×�Ú�Ø�ç���Ö�â�à �à �Ü�ç�ç�Ø�Ø

�´ �ß�ß�Ü�Ø�æ

�¿�â�Ö�Ô�ß���Á�º �Â�æ���ê�â�å�Þ�Ü�á�Ú���ê�Ü�ç�Û���à �Ü�Ú�å�Ô�á�ç�æ���Ô�á�×���å�Ø�Ù�è�Ú�Ø�Ø�æ
�Ì�â�è�ç�Û���â�å�Ú�Ô�á�Ü�æ�Ô�ç�Ü�â�á�æ���Ô�á�×���æ�ç�è�×�Ø�á�ç���è�á�Ü�â�á�æ
�Ç�Ø�Ô�Ö�Û�Ø�å�æ���Ô�á�×���Ô�×�è�ß�ç���Ø�×�è�Ö�Ô�ç�Ü�â�á���ã�å�â�é�Ü�×�Ø�å�æ
�À�Ü�Ú�å�Ô�á�ç���Ô�æ�æ�â�Ö�Ü�Ô�ç�Ü�â�á�æ���Ô�á�×���Ö�â�à �à �è�á�Ü�ç�ì���Ú�å�â�è�ã�æ
�Ã�Ô�å�Ø�á�ç�æ�à���Ô�æ�æ�â�Ö�Ü�Ô�ç�Ü�â�á�æ���Ô�á�×���æ�â�Ö�Ü�Ô�ß���ê�â�å�Þ�Ø�å�æ
�Á�â�á� �à �Ü�Ú�å�Ô�á�ç���ì�â�è�ç�Û���æ�è�ã�ã�â�å�ç�Ü�á�Ú���Ü�á�Ö�ß�è�æ�Ü�â�á���Ô�á�×���Ø�×�è�Ö�Ô�ç�Ü�â�á

�Ç�â�â�ß�æ

�¿�Ø�ç�ç�Ø�å�¢�Ø�à �Ô�Ü�ß���ç�â���×�Ø�Ö�Ü�æ�Ü�â�á� �à �Ô�Þ�Ø�å�æ
�À�Ø�Ø�ç�Ü�á�Ú���å�Ø�ä�è�Ø�æ�ç���Ô�á�×���æ�Û�â�å�ç���Õ�å�Ü�Ø�Ù�Ü�á�Ú���›�ã�â�ß�Ü�Ö�ì���ã�Ô�ã�Ø�å�œ
�Æ�â�Ö�Ü�Ô�ß���à �Ø�×�Ü�Ô���Ö�Ô�à �ã�Ô�Ü�Ú�á���ç�â���å�Ô�Ü�æ�Ø���Ô�ê�Ô�å�Ø�á�Ø�æ�æ
�Ã�Ø�ç�Ü�ç�Ü�â�á���â�å���â�ã�Ø�á���ß�Ø�ç�ç�Ø�å���æ�è�ã�ã�â�å�ç�Ø�×���Õ�ì���Ô�ß�ß�Ü�Ø�æ
�Ã�è�Õ�ß�Ü�Ö���Ø�é�Ø�á�ç���â�å���ã�Ô�á�Ø�ß���×�Ü�æ�Ö�è�æ�æ�Ü�â�á���â�á���ì�â�è�ç�Û���Ü�á�Ö�ß�è�æ�Ü�â�á

�Ç�Ü�à �Ü�á�Ú

�Æ�ç�Ô�å�ç���ê�Ü�ç�Û���ß�Ø�ç�ç�Ø�å�æ���Ô�á�×���à �Ø�Ø�ç�Ü�á�Ú���å�Ø�ä�è�Ø�æ�ç�æ���›�ã�å�Ü�é�Ô�ç�Ø���Ô�×�é�â�Ö�Ô�Ö�ì�œ
�¹�â�ß�ß�â�ê���è�ã���ê�Ü�ç�Û���æ�â�Ö�Ü�Ô�ß���à �Ø�×�Ü�Ô���Ô�á�×���ã�Ø�ç�Ü�ç�Ü�â�á���Ü�Ù���á�â���å�Ø�æ�ã�â�á�æ�Ø
�¿�Ü�á�Þ�� �Ö�Ô�à �ã�Ô�Ü�Ú�á�� �ç�â�� �Þ�Ø�ì�� �à �â�à �Ø�á�ç�æ�­�� �à �è�á�Ü�Ö�Ü�ã�Ô�ß�� �Õ�è�×�Ú�Ø�ç�� �×�Ü�æ�Ö�è�æ�æ�Ü�â�á�æ�Ÿ
�Ø�ß�Ø�Ö�ç�Ü�â�á�æ�Ÿ���¼�á�ç�Ø�å�á�Ô�ç�Ü�â�á�Ô�ß���À�Ü�Ú�å�Ô�á�ç�æ���· �Ô�ì�Ÿ���Õ�Ô�Ö�Þ� �ç�â� �æ�Ö�Û�â�â�ß���ã�Ø�å�Ü�â�×
� �̧æ�Ö�Ô�ß�Ô�ç�Ø���ç�â���ã�è�Õ�ß�Ü�Ö���Ø�é�Ø�á�ç�æ���Ü�Ù���á�Ø�Ø�×�Ø�×

�¾�Ø�ì
�à �Ø�æ�æ�Ô�Ú�Ø�æ

�¹�â�å���ã�â�ß�Ü�ç�Ü�Ö�Ü�Ô�á�æ�­���¼�á�é�Ø�æ�ç�Ü�á�Ú���Ü�á���ß�Ô�á�Ú�è�Ô�Ú�Ø���Ö�â�è�å�æ�Ø�æ���Ü�æ���Ö�â�æ�ç� �Ø�Ù�Ù�Ø�Ö�ç�Ü�é�Ø���Ô�á�×
�å�Ø�×�è�Ö�Ø�æ���ß�â�á�Ú� �ç�Ø�å�à ���ã�è�Õ�ß�Ü�Ö���æ�ã�Ø�á�×�Ü�á�Ú�¡
�¹�â�å�� �ì �â�è�ç�Û�­�� �¿�Ô�á�Ú�è�Ô�Ú�Ø�� �Ü�æ�� �ç�Û�Ø�� �Ù�â�è�á�×�Ô�ç�Ü�â�á�� �Ù�â�å�� �Ø�×�è�Ö�Ô�ç�Ü�â�á�Ÿ�� �ê�â�å�Þ�Ÿ�� �Ô�á�×
�Õ�Ø�ß�â�á�Ú�Ü�á�Ú�¡
�¹�â�å���Ø�×�è�Ö�Ô�ç�â�å�æ�­���¿�Ô�á�Ú�è�Ô�Ú�Ø���Ô�Ö�Ö�Ø�æ�æ���Ü�à �ã�å�â�é�Ø�æ���ß�Ø�Ô�å�á�Ü�á�Ú���â�è�ç�Ö�â�à �Ø�æ���Ô�á�×
�ã�Ô�å�ç�Ü�Ö�Ü�ã�Ô�ç�Ü�â�á�¡
�¹�â�å���ç�Û�Ø���ã�è�Õ�ß�Ü�Ö�­���¹�å�Ø�Ø���ß�Ô�á�Ú�è�Ô�Ú�Ø���Ö�â�è�å�æ�Ø�æ���Û�Ø�ß�ã���Õ�è�Ü�ß�×���Ü�á�Ö�ß�è�æ�Ü�é�Ø�Ÿ���Ö�â�á�á�Ø�Ö�ç�Ø�×
�Ö�â�à �à �è�á�Ü�ç�Ü�Ø�æ�¡
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�¼�á�×�Ü�Ö�Ô�ç�â�å�æ���â�Ù
�æ�è�Ö�Ö�Ø�æ�æ

�Å�Ø�æ�ã�â�á�æ�Ø���Ù�å�â�à ���Ô�ç���ß�Ø�Ô�æ�ç���â�á�Ø���Þ�Ø�ì���×�Ø�Ö�Ü�æ�Ü�â�á� �à �Ô�Þ�Ø�å
�À�Ø�Ø�ç�Ü�á�Ú���Û�Ø�ß�×���ê�Ü�ç�Û���à �è�á�Ü�Ö�Ü�ã�Ô�ß���Ô�è�ç�Û�â�å�Ü�ç�Ü�Ø�æ
�Ã�è�Õ�ß�Ü�Ö���æ�ç�Ô�ç�Ø�à �Ø�á�ç���â�å���Ö�â�à �à �Ü�ç�à �Ø�á�ç���Ù�å�â�à ���ç�Û�Ø���à �è�á�Ü�Ö�Ü�ã�Ô�ß�Ü�ç�ì
�¼�á�Ö�ß�è�æ�Ü�â�á���â�Ù���ß�Ô�á�Ú�è�Ô�Ú�Ø���Ö�â�è�å�æ�Ø�æ���Ü�á���ç�Û�Ø���à �è�á�Ü�Ö�Ü�ã�Ô�ß���Õ�è�×�Ú�Ø�ç
�¿�Ô�è�á�Ö�Û���â�Ù���ç�Û�Ø���ã�å�â�Ú�å�Ô�à �à �Ø���ê�Ü�ç�Û���Ø�á�å�â�ß�à �Ø�á�ç���×�Ô�ç�Ô���ã�è�Õ�ß�Ü�æ�Û�Ø�×

�Å�Ü�æ�Þ�æ

�Ã�â�ß�Ü�ç�Ü�Ö�Ô�ß���Õ�Ô�Ö�Þ�ß�Ô�æ�Û���â�å���á�Ø�Ú�Ô�ç�Ü�é�Ø���à �Ø�×�Ü�Ô���Ù�å�Ô�à �Ü�á�Ú
�À�Ü�æ�è�á�×�Ø�å�æ�ç�Ô�á�×�Ü�á�Ú���â�Ù���ç�Û�Ø���Ü�æ�æ�è�Ø���›�Ø�¡�Ú�¡���â�æ�ã�Ø�Ö�Ü�Ô�ß���ç�å�Ø�Ô�ç�à �Ø�á�ç�ã�œ
�Æ�â�à �Ø�� �Ú�å�â�è�ã�æ�� �Ù�Ø�Ø�ß�Ü�á�Ú�� �Ø�ë�Ö�ß�è�×�Ø�×�� �›�Ø�¡�Ú�¡�� �à �Ü�Ú�å�Ô�á�ç�� �Ú�Ü�å�ß�æ�Ÿ�� �¿�º �µ�Ç�Ä�¼�´�ž
�ì�â�è�ç�Û�Ÿ���ì�â�è�ç�Û���ê�Ü�ç�Û���×�Ü�æ�Ô�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�œ
�¿�Ü�à �Ü�ç�Ø�×���å�Ø�æ�â�è�å�Ö�Ø�æ���â�å���Ö�â�à �ã�Ø�ç�Ü�á�Ú���ã�â�ß�Ü�ç�Ü�Ö�Ô�ß���ã�å�Ü�â�å�Ü�ç�Ü�Ø�æ

�Â�ã�ã�â�å�ç�è�á�Ü�ç�Ü�Ø�æ

�¿�â�Ö�Ô�ß���â�å���á�Ô�ç�Ü�â�á�Ô�ß���Ø�ß�Ø�Ö�ç�Ü�â�á�æ
�µ�è�×�Ú�Ø�ç���ã�ß�Ô�á�á�Ü�á�Ú���Ö�ì�Ö�ß�Ø�æ
�À�Ø�×�Ü�Ô���Ö�â�é�Ø�å�Ô�Ú�Ø���â�á���à �Ü�Ú�å�Ô�ç�Ü�â�á���â�å���Ø�×�è�Ö�Ô�ç�Ü�â�á
� �̧È���â�å���á�Ô�ç�Ü�â�á�Ô�ß���Ù�è�á�×�Ü�á�Ú���ã�å�â�Ú�å�Ô�à �à �Ø�æ���â�á���Ü�á�ç�Ø�Ú�å�Ô�ç�Ü�â�á
�Ã�è�Õ�ß�Ü�Ö���×�Ø�Õ�Ô�ç�Ø�æ���â�á���ì�â�è�ç�Û���è�á�Ø�à �ã�ß�â�ì�à �Ø�á�ç���â�å���æ�â�Ö�Ü�Ô�ß���Ö�â�Û�Ø�æ�Ü�â�á

�¼�á�Ö�ß�è�æ�Ü�é�Ü�ç�ì
�Ö�Û�Ø�Ö�Þ�­���»�â�ê���×�â�Ø�æ

�ì �â�è�å���æ�ç�å�Ô�ç�Ø�Ú�ì
�Ø�á�æ�è�å�Ø���ç�Û�Ô�ç

�×�Ü�Ù�Ù�Ø�å�Ø�á�ç���Ú�å�â�è�ã�æ
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&YFSDJTF�� �� �� �: PVS�UVSO��# VJME�ZPVS�BEWPDBDZ�TUSBUFHZ

4DFOBSJP��: PV�XBOU�ZPVS�TDI PPM�DBGFUFSJB�UP�PGGFS�I FBMUI JFS�NFBMT�

4UFQ�� �± �' JMM�JO�FBDI �TFDUJPO�PG�UI F�TUSBUFHZ�UBCMF�BCPWF��6TF�ZPVS�BOTXFST�GSPN
QSFWJPVT�FYFSDJTFT��&�H��UI F�FYBNQMF�PG�UI F�I FBMUI Z�GPPE�BU�UI F�TDI PPM�DBGFUFSJB�PS�UI F
MBOHVBHF�DMBTTFT�GPS�ZPVOH�NJHSBOUT��*G�ZPV�BSF�VOTVSF
�NBLF�ZPVS�CFTU�HVFTT�

4UFQ�� �± �$ I FDL�ZPVS�QMBO�
%PFT�ZPVS�HPBM�NBUDI �ZPVS�UPPMT 
%P�UI F�QFPQMF�ZPV�JEFOUJGJFE�BDUVBMMZ�I BWF�JOGMVFODF 
*T�ZPVS�NFTTBHF�DMFBS�BOE�DPOTJTUFOU 
*T�ZPVS�UJNFMJOF�SFBMJTUJD 
%P�ZPV�I BWF�BU�MFBTU�POF�BMMZ 

*G�ZFT��ZPV�I BWF�KVTU�DSFBUFE�ZPVS�BEWPDBDZ�TUSBUFHZ�
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" EWPDBDZ�EPFT�OPU�FOE�XI FO�ZPV�TFOE�B�MFUUFS�PS�QPTU�B�WJEFP��5P�HSPX�BT�BO�BEWPDBUF
�ZPV
OFFE�UP�BTTFTT�ZPVS�JNQBDU
�VOEFSTUBOE�XI BU�XPSLFE
�BOE�BEKVTU�ZPVS�TUSBUFHZ�

*NQBDU�BTTFTTNFOU�I FMQT�ZPV�
4UBZ�PO�USBDL
- FBSO�GSPN�ZPVS�BDUJPOT
%FNPOTUSBUF�TVDDFTT
*NQSPWF�ZPVS�TUSBUFHZ
, FFQ�BMMJFT�BOE�TVQQPSUFST�NPUJWBUFE
4I PX�EFDJTJPO�NBLFST�UI BU�ZPV�BSF�TFSJPVT�BOE�PSHBOJTFE

*NQBDU�DBO�CF�CJH�PS�TNBMM
�BOE�CPUI �NBUUFS�

8 I BU�UP�N FBTVSF�

� ��0 VUQVUT�	X I BU�ZPV�EJE

5I FTF�BSF�UI F�BDUJWJUJFT�ZPV�DPNQMFUFE�

&YBNQMFT�
- FUUFS�TFOU
. FFUJOH�I FME
7JEFP�QPTUFE
1FUJUJPO�MBVODI FE
1PMJDZ�QBQFS�EFMJWFSFE

� ��&OHBHFN FOU�	X I P�SFBDUFE


&YBNQMFT�
/ VNCFS�PG�QFPQMF�SFBDI FE�PO�TPDJBM�NFEJB
/ VNCFS�PG�QFUJUJPO�TJHOBUVSFT
%FDJTJPO�NBLFS�SFQMJFE
" MMJFT�KPJOFE�ZPVS�DBNQBJHO
. FEJB�TI BSFE�ZPVS�DPOUFOU

� ��0 VUDPN FT�	X I BU�DI BOHFE�BT�B�SFTVMU


&YBNQMFT�
%FDJTJPO�NBLFS�BHSFFE�UP�NFFU
: PVS�QSPQPTBM�XBT�JODMVEFE�JO�B�DPNNJUUFF�BHFOEB
" �QJMPU�MBOHVBHF�DPVSTF�XBT�MBVODI FE
#VEHFU�XBT�BMMPDBUFE
: PVUI �HSPVQT�GPSNFE�B�DPBMJUJPO

� � ��. FBTVSJOH�ZPVS�JN QBDU
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" �TJNQMF�NPOJUPSJOH�BOE�FWBMVBUJPO�UBCMF�GPS�ZPVS�BEWPDBDZ�TUSBUFHZ�DBO�CF�GPVOE�CFMPX�

� ��- FBSOJOH�	X I BU�ZPV�XPVME�EP�EJGGFSFOUMZ


&YBNQMFT�
²8 F�TI PVME�I BWF�DPOUBDUFE�BMMJFT�FBSMJFS�³
²4 I PSU�WJEFPT�XPSL�CFUUFS�UI BO�MPOH�QPTUT�³
²8 F�OFFE�DMFBSFS�BTLT�JO�PVS�MFUUFST�³
²8 F�SFBMJTFE�XF�EJE�OPU�JODMVEF�FWFSZPOFµT�WPJDF�BOE�XJMM�DPOTVMU�NPSF�EJWFSTF�HSPVQT
OFYU�UJNF�³
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&YFSDJTF�� � �� �� �: PVS�UVSO��" TTFTT�ZPVS�GVUVSF�JN QBDU

6TJOH�UI F�. POJUPSJOH�BOE�&WBMVBUJPO�	. � &
�UBCMF�BCPWF
�JNBHJOF�ZPV�BSF�QMBOOJOH�ZPVS
BEWPDBDZ�BDUJPO��&�H�
�UI F�FYBNQMF�PG�UI F�I FBMUI Z�GPPE�BU�UI F�TDI PPM�DBGFUFSJB�PS�UI F�MBOHVBHF
DMBTTFT�GPS�ZPVOH�NJHSBOUT��*G�ZPV�BSF�VOTVSF
�NBLF�ZPVS�CFTU�HVFTT��

' JMM�JO�UI F�GJSTU�UXP�DPMVNOT�PG�UI F�UBCMF�BCPWF�
5BSHFU�0 VUQVUT�± �XI BU�ZPV�QMBO�UP�QSPEVDF
5BSHFU�&OHBHFN FOU�± �I PX�QFPQMF�NJHI U�SFBDU
5BSHFU�0 VUDPN FT�± �XI BU�DI BOHF�ZPV�I PQF�UP�TFF
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" EWPDBDZ� JT� BCPVU� NBLJOH� DI BOHF� I BQQFO�� 5I JT� DVSSJDVMVN� I BT� TI PXO� ZPV� I PX� UP� JEFOUJGZ
JTTVFT
� TFU� DMFBS� HPBMT
� DPNNVOJDBUF� QFSTVBTJWFMZ
� DI PPTF� UI F� SJHI U� UPPMT
� BOE� QMBO
TUSBUFHJDBMMZ�� 5I FTF� TUFQT� I FMQ� ZPV� BEWPDBUF� FGGFDUJWFMZ� PO� SFBM� JTTVFT
� MJLF� QSPWJEJOH� GSFF
MBOHVBHF�DMBTTFT�GPS�ZPVOH�NJHSBOUT
�CVU�UI FZ�BMTP�UFBDI �TLJMMT�ZPV�DBO�VTF�BOZXI FSF�

" EWPDBDZ�JT�OPU�KVTU�GPS�CJH�DBNQBJHOT�PS�GPSNBM�QPMJUJDT�� : PV�VTF�JU�FWFSZ�EBZ��BU�XPSL
� JO
TDI PPM
� JO� ZPVS� DPNNVOJUZ
� PS� FWFO� JO� ZPVS� GBNJMZ�� " TLJOH� GPS� XI BU� ZPV� OFFE
� JOGMVFODJOH
EFDJTJPOT
�BOE�TUBOEJOH�VQ�GPS�GBJSOFTT�BSF�BMM�GPSNT�PG�BEWPDBDZ�

&WFO�JG�ZPV�EP�OPU�GPMMPX�FWFSZ�TUFQ�FYBDUMZ
�UI F�LFZ�JEFBT
�TVDI �BT�CFJOH�DMFBS
�VOEFSTUBOEJOH
ZPVS� BVEJFODF
� DI PPTJOH� UI F� SJHI U� BQQSPBDI 
� BOE� JODMVEJOH� FWFSZPOF
� NBLF� ZPVS� FGGPSUT
TUSPOHFS��" EWPDBDZ�FNQPXFST�ZPV�UP�UBLF�BDUJPO
�TVQQPSU�PUI FST
�BOE�DSFBUF�QPTJUJWF�DI BOHF

XI FUI FS�JUµT�TNBMM�PS�MBSHF
�QSJWBUF�PS�QVCMJD�

5I FO�BOTXFS�
8 I JDI �POF�EP�ZPV�UI JOL�XJMM�CF�I BSEFTU�UP�BDI JFWF
�BOE�XI Z �
%JE�ZPVS�BDUJPOT�SFGMFDU�UI F�OFFET�PG�EJGGFSFOU�HSPVQT�	F�H��( FOEFS
�NJHSBUJPO
CBDLHSPVOE
�- ( #52 *" � �ZPVUI 
 �) PX�XJMM�ZPV�JNQSPWF�UI JT 

$ POHSBUVMBUJPOT��: PV�OPX�LOPX�I PX�UP�BTTFTT�BOE�TUSFOHUI FO�ZPVS�BEWPDBDZ��

� � ��$ PODMVTJPOT
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5I F� DPNNVOJUZ� UI BU� XF� LOPX� UPEBZ� BT� UI F� &6 � GJSTU� CFHBO� JO� UI F� � � � � T� BGUFS� UI F� 4FDPOE
8 PSME� 8 BS�� 0 SJHJOBMMZ� UI FSF� XFSF� TJY� ² GPVOEJOH� DPVOUSJFT³ �� ( FSNBOZ
� ' SBODF
� *UBMZ

- VYFNCPVSH
� #FMHJVN� BOE� UI F� / FUI FSMBOET�� " NPOH� PUI FS� UI JOHT
� UI F� DPNNVOJUZ� XBT
EFTJHOFE� UP� I FMQ� CSFBL� EPXO� USBEF� CBSSJFST� CFUXFFO� DPVOUSJFT� JO� &VSPQF
� UP� JODSFBTF
DPNQFUJUJPO� CFUXFFO� . FNCFS� 4UBUFT
� BOE� FTUBCMJTI � DPNNPO� BHSJDVMUVSBM� BOE� USBEF
BHSFFNFOUT�BOE�TUBOEBSET�UI SPVHI �B�TJOHMF�NBSLFU��4JODF�UI FO
�NPSF�DPVOUSJFT� I BWF�KPJOFE
BOE� UI F� DPNNVOJUZ� I BT� DI BOHFE� JUT� OBNF� TFWFSBM� UJNFT�� &VSPQFBO� &DPOPNJD� $ PNNVOJUZ
	&&$ 

�&VSPQFBO�$ PNNVOJUZ�	&$ 

�&VSPQFBO�6OJPO�	&6 
��

*O�� � � � 
�UI F�&6 �XBT�PGGJDJBMMZ�GPSN FE�WJB�UI F�. BBTUSJDI U�5SFBUZ
�XI JDI �XBT�TJHOFE�CZ
� � � DPVOUSJFT� 	#FMHJVN
� %FONBSL
� ' SBODF
� ( FSNBOZ
� ( SFFDF
� *SFMBOE
� *UBMZ
� - VYFNCPVSH
� UI F
/ FUI FSMBOET
�1PSUVHBM
�4QBJO�BOE�UI F�6OJUFE�,JOHEPN�° �I FODF�UI F�� � �HPMEFO�TUBST�JO�UI F�&6
GMBH
�� . PTU� TJHOJGJDBOUMZ
� UI F� . BBTUSJDI U� 5SFBUZ� MBVODI FE� B� DPN N PO� DVSSFODZ� ° � UI F� &VSP�
- BUFS�UI F�USFBUZ�XBT�BNFOEFE�CZ�UI F�5SFBUZ�PG�- JTCPO
�FOBDUFE�JO�� � � � 
�XI JDI �HBWF�UI F�&6
NPSF� QPXFST�� 5I FSF� BSF� OPX� � � � &6 � N FN CFS� TUBUFT�� 0 O� � � � +BOVBSZ� � � � � 
� UI F� 6OJUFE
, JOHEPN�XBT�UI F�GJSTU�DPVOUSZ�UP�MFBWF�UI F�&6 ��5I F�&6 �JT�BMTP�OFHPUJBUJOH�UI F�FOUSZ�PG�OFX
NFNCFST�	DBOEJEBUF�DPVOUSJFT
�F�H�
�" MCBOJB�BOE�4FSCJB��
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� ��*OUSPEVDUJPO

� ��8 I BU�JT�UI F�&VSPQFBO�6 OJPO�	&6 
�BOE�I PX�XBT�UI F
&6 �DSFBUFE 

5I JT�NPEVMF�GPDVTFT�PO�VOEFSTUBOEJOH�I PX�UI F�&VSPQFBO�6 OJPO�	²&6 ³
�XPSLT�BOE�I PX
ZPVOH� QFPQMF� DBO� FOHBHF� XJUI � JUT� EFDJTJPO�N BLJOH� QSPDFTTFT�� *U� QSPWJEFT
QBSUJDJQBOUT� XJUI � FTTFOUJBM� LOPXMFEHF� BCPVU� &6 � JOTUJUVUJPOT
� MFHJTMBUJWF� QSPDFEVSFT
� BOE� UI F
XBZT�JO�XI JDI �&6 �QPMJDJFT�JOGMVFODF�UI FJS�FWFSZEBZ�MJWFT�

1BSUJDJQBOUT�XJMM�FYQMPSF�I PX�EFDJTJPOT�BSF�NBEF�BU�UI F�&VSPQFBO�MFWFM
�XI BU�SJHI UT�UI FZ�I PME
VOEFS�&6 �MBX
�BOE�I PX�UI FZ�DBO�OBWJHBUF�JOTUJUVUJPOBM�TUSVDUVSFT�UP�NBLF�UI FJS�WPJDFT�I FBSE�
5I F� NPEVMF� DPNCJOFT� UI FPSFUJDBM� FYQMBOBUJPOT� XJUI � QSBDUJDBM� FYFSDJTFT
� SFBM�MJGF� FYBNQMFT

BOE�HVJEFE�BDUJWJUJFT�UI BU�NBLF�DPNQMFY�QSPDFTTFT�BDDFTTJCMF�BOE�SFMFWBOU�

#Z�UI F�FOE�PG�UI F�NPEVMF
�QBSUJDJQBOUT�XJMM� I BWF�EFWFMPQFE�B�TPMJE� VOEFSTUBOEJOH� PG� &6
HPWFSOBODF�BOE�JODSFBTFE�DPOGJEFODF�JO�FOHBHJOH�XJUI �&VSPQFBO�JOTUJUVUJPOT�BOE
QPMJDZN BLFST
� FRVJQQFE� XJUI � UI F� LOPXMFEHF� OFFEFE� UP� BEWPDBUF� FGGFDUJWFMZ� XJUI JO� UI F
&VSPQFBO�DPOUFYU�

&YFSDJTF�� �� �� �: PVS�UVSO��5JDL�UI F�DPVOUSJFT�UI BU�XFSF�JOJUJBM�GPVOEFST
PG�UI F�&6

' SBODF�
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5I F�&VSPQFBO�6OJPO�JT�OPU�POMZ�BO�FDPOPNJD�PS�QPMJUJDBM�QSPKFDU
�CVU�BMTP�B�DPNNVOJUZ�CBTFE
PO�TI BSFE�WBMVFT��

� ��5I F�DPSF�WBMVFT�PG�UI F�&VSPQFBO�6 OJPO

&YFSDJTF�� �� �� �: PVS�UVSO��7BMVFT�

' SFFEPN�
, JOEOFTT�
%FNPDSBDZ�
) POFTUZ�
&RVBMJUZ�
3VMF�PG�MBX�
3FTQFDU�GPS�I VNBO
SJHI UT�

4FMFDU�UI F�PQUJPOT�UI BU�SFQSFTFOU�UI F�PGGJDJBM�DPSF�WBMVFT�PG�UI F�&VSPQFBO�6OJPO�

5I F� WBMVFT� PG� UI F� &6 � XFSF� EFDJEFE� CZ� UI F� &6 � . FNCFS� 4UBUFT
� UI SPVHI � USFBUJFT� UI BU� I BWF
CFFO�OFHPUJBUFE
�TJHOFE�BOE�SBUJGJFE��5I F�&6µT�DPSF�WBMVFT�BSF�PGGJDJBMMZ�XSJUUFO�JO�" SUJDMF�� �PG
UI F�5SFBUZ�PG�UI F�&VSPQFBO�6OJPO�	5' &6 
��

" SUJDMF��
²5I F�6 OJPO�JT�GPVOEFE�PO�UI F�WBMVFT�PG�SFTQFDU�GPS�I VN BO�EJHOJUZ
�GSFFEPN 
�EFN PDSBDZ

FRVBMJUZ
� UI F� SVMF� PG� MBX� BOE� SFTQFDU� GPS� I VN BO� SJHI UT
� JODMVEJOH� UI F� SJHI UT� PG� QFSTPOT
CFMPOHJOH� UP� NJOPSJUJFT�� 5I FTF� WBMVFT� BSF� DPNNPO� UP� UI F� . FNCFS� 4UBUFT� JO� B�TPDJFUZ� JO
XI JDI � QMVSBMJTN
� OPO�EJTDSJNJOBUJPO
� UPMFSBODF
� KVTUJDF
� TPMJEBSJUZ� BOE� FRVBMJUZ� CFUXFFO
XPNFO�BOE�NFO�QSFWBJM�³

5I F� WBMVFT� BOE� SJHI UT� PG� UI F� &6 � XFSF� OPU� DI PTFO� CZ� DI BODF�� 5I FZ� BSF� B� SFTQPOTF� UP
&VSPQFµT� QBTU�� *O� UI F� GJSTU� I BMG� PG� UI F� � � UI � DFOUVSZ
� &VSPQF� FYQFSJFODFE� UXP� 8 PSME� 8 BST

EJDUBUPSTI JQT
�HFOPDJEF
�BOE�NBTTJWF�WJPMBUJPOT�PG�I VNBO�SJHI UT��. JMMJPOT�PG�QFPQMF�XFSF�LJMMFE
PS� QFSTFDVUFE� CFDBVTF� PG� XI P� UI FZ� XFSF
� XI BU� UI FZ� CFMJFWFE
� PS� XI FSF� UI FZ� DBNF� GSPN�
%FNPDSBDJFT� DPMMBQTFE
� MBXT� XFSF� BCVTFE
� BOE� QPXFS� XBT� VTFE� XJUI PVU� MJNJUT�� " GUFS� UI F
4FDPOE� 8 PSME� 8 BS
� &VSPQFBO� DPVOUSJFT� BHSFFE� PO� TPNFUI JOH� FTTFOUJBM�� UI JT� NVTU� OFWFS
I BQQFO� BHBJO�� 5P� QSFWFOU� GVUVSF� WJPMFODF� BOE� JOKVTUJDF
� UI FZ� EFDJEFE� UI BU� DPPQFSBUJPO
CFUXFFO� DPVOUSJFT� I BE� UP� CF� CBTFE� OPU� POMZ� PO� FDPOPNJD� JOUFSFTUT
� CVU� BMTP� PO� TI BSFE
WBMVFT�

3FTQFDU� GPS� I VNBO� EJHOJUZ
� EFNPDSBDZ
� FRVBMJUZ
� UI F� SVMF� PG� MBX
� BOE� I VNBO� SJHI UT� XFSF
UI FSFGPSF� TFU� BT� OPO�OFHPUJBCMF� QSJODJQMFT�� 5I FTF� WBMVFT� BSF� NFBOU� UP� QSPUFDU� QFPQMF� GSPN
BCVTF�PG�QPXFS
�FOTVSF�GBJS�MBXT
�BOE�HVBSBOUFF�UI BU�FWFSZPOF�JT�USFBUFE�XJUI �SFTQFDU�
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8 I FO�B�DPVOUSZ�KPJOT�UI F�&VSPQFBO�6OJPO
�JU�QSPNJTFT�UP�SFTQFDU�TI BSFE�WBMVFT�UI BU�BSF�OPU
KVTU� TZNCPMJD
� UI FZ� DPNF� XJUI � SFBM� SFTQPOTJCJMJUJFT�� *G� B� . FNCFS� 4UBUF� TUBSUT� UP� NPWF� BXBZ
GSPN�UI FTF�QSJODJQMFT
�UI F�&6 �DBO�TUFQ�JO��' JSTU
�JU�PQFOT�EJBMPHVF�BOE�SBJTFT�DPODFSOT
�HJWJOH
UI F�DPVOUSZ�B�DI BODF�UP�DPSSFDU�UI F�TJUVBUJPO��*G�QSPCMFNT�DPOUJOVF�BOE�CFDPNF�TFSJPVT
�UI F
&6 �DBO�BQQMZ�GPSNBM�NFBTVSFT
�JODMVEJOH�MJNJUJOH�B�DPVOUSZµT�JOGMVFODF�JO�&6 �EFDJTJPO�NBLJOH
PS�SFTUSJDUJOH�BDDFTT�UP�&6 �GVOET�

) PXFWFS
� SVMFT� BOE� TBODUJPOT� BMPOF� BSF� OPU� FOPVHI �� QSPUFDUJOH� &6 � WBMVFT� BMTP
EFQFOET� PO� BDUJWF� QBSUJDJQBUJPO� BOE� BEWPDBDZ� CZ�QFPQMF�� 8 I FO� HPWFSONFOUT� UBLF
EFDJTJPOT� UI BU� XFBLFO� EFNPDSBDZ
� MJNJU� GSFFEPN� PG� FYQSFTTJPO
� PS� VOEFSNJOF� UI F
JOEFQFOEFODF�PG�DPVSUT
�JU�JT�PGUFO�DJUJ[FOT
�KPVSOBMJTUT
�DJWJM�TPDJFUZ�PSHBOJ[ BUJPOT
�BOE�ZPVOH
QFPQMF� XI P� SBJTF� UI F� BMBSN�� 5I JT� JT� XI FSF� BEWPDBDZ� CFDPNFT� FTTFOUJBM�� TQFBLJOH� PVU

PSHBOJ[ JOH�DBNQBJHOT
�VTJOH�MFHBM�UPPMT
�BOE�QVUUJOH�QVCMJD�QSFTTVSF�PO�EFDJTJPO�NBLFST�UP
SFTQFDU�TI BSFE�QSJODJQMFT�

" � SFDFOU� FYBNQMF� JT� UI F� TJUVBUJPO� JO� 1PMBOE� BOE� ) VOHBSZ
� XI FSF� &6 � JOTUJUVUJPOT� SBJTFE
DPODFSOT� BCPVU� UI SFBUT� UP� UI F� SVMF� PG� MBX
� TVDI � BT� MJNJUT� PO� KVEJDJBM� JOEFQFOEFODF� BOE
SFTUSJDUJPOT�PO�GVOEBNFOUBM�SJHI UT��5I FTF�DPODFSOT�XFSF�OPU�SBJTFE�POMZ�CZ�UI F�&6 
�CVU�BMTP
CZ� DJUJ[ FOT
� BDUJWJTUT
� KVEHFT
� BOE� ZPVUI � NPWFNFOUT� XJUI JO� UI PTF� DPVOUSJFT�� 5I FJS� BEWPDBDZ
QMBZFE�B�LFZ�SPMF�JO�NBLJOH�UI F�JTTVFT�WJTJCMF�BOE�QVTI JOH�UI F�&6 �UP�BDU�

&YFSDJTF�� �� �� �( SPVQ�EJTDVTTJPO�� �7BMVFT�JO�BDUJPO

� �8 I FSF� EP� ZPV� TFF� POF� PS� N PSF� PG� UI F� &6 � WBMVFT� OPU� CFJOH� SFTQFDUFE � 	" U
TDI PPM
�POMJOF
�JO�ZPVS�DJUZ
�JO�UI F�OFXT© 


� �8 I BU� JT� POF� TN BMM� UI JOH� ZPV� DPVME� EP� BCPVU� JU � � 	5BML�BCPVU�JU
�TI BSF�JOGPSNBUJPO

BTL�RVFTUJPOT
�TVQQPSU�B�HSPVQ�


� ��) PX �BSF�EFDJTJPOT�N BEF�BU�UI F�&6 �MFWFM 

5I F� &6 � JT� HPWFSOFE� CZ� GPVS� NBJO� CPEJFT�� UI F� &VSPQFBO� 1BSMJBNFOU
� XI JDI � JT� CBTFE� JO
4USBTCPVSH� 	' SBODF

� #SVTTFMT� 	#FMHJVN
� BOE� - VYFNCPVSH�� BOE� UI F� &VSPQFBO� $ PVODJM
� UI F
&VSPQFBO� $ PNNJTTJPO� BOE� UI F� $ PVODJM� PG� UI F� &VSPQFBO� 6OJPO
� XI JDI � BSF� BMM� CBTFE� JO
#SVTTFMT�	#FMHJVN
�

� �5I F�&VSPQFBO�$ PVODJM�SPMF��JU�TFUT�UI F�&6µT�PWFSBMM�QPMJDZ�EJSFDUJPO�BOE�QSJPSJUJFT
�CZ
CSJOHJOH�UPHFUI FS�UI F�I FBET�PG�TUBUF�PS�HPWFSONFOU�PG�UI F�NFNCFS�TUBUFT�

*UT�DPNQPTJUJPO�JT�NBEF�VQ�PG�UI F� ) FBET� PG� 4UBUF� PS� ( PWFSON FOU� PG� UI F� &6 � N FN CFS
TUBUFT
�UPHFUI FS�XJUI �JUT�1SFTJEFOU�BOE�UI F�1SFTJEFOU�PG�UI F�&VSPQFBO�$ PNN JTTJPO�
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/ FX�MBXT�JO�UI F�&6 �BSF�VTVBMMZ�NBEF�GPMMPXJOH�B�TUBOEBSE�QSPDFEVSF�JOWPMWJOH�UI F�UI SFF�&6
MFHJTMBUJWF� CPEJFT�� UI F� &VSPQFBO� $ PNNJTTJPO
� UI F� &VSPQFBO� 1BSMJBNFOU
� UI F� $ PVODJM� PG� UI F
&6 �

� �5I F� &VSPQFBO� $ PN N JTTJPOµT� SPMF�� QSPQPTFT� &6 � MBXT
� FOGPSDFT� UI FN
� NBOBHFT� &6
QPMJDJFT�BOE�CVEHFU
�BOE�SFQSFTFOUT�UI F�&6µT�JOUFSFTUT�JOEFQFOEFOUMZ�PG�NFNCFS�TUBUFT��*U
BMTP�BMMPDBUFT�&6 �GVOEJOHT
�BOE�SFQSFTFOUT�EJQMPNBUJDBMMZ�UI F�&6 �JOUFSOBUJPOBMMZ�

5I F�&VSPQFBO�$ PNNJTTJPO�JT�DPNQPTFE�PG�POF�$ PN N JTTJPOFS�GSPN �FBDI �&6 �N FN CFS
TUBUF
�JODMVEJOH�B�1SFTJEFOU�BOE�TFWFSBM�7JDF�1SFTJEFOUT
�BMM�BQQPJOUFE�GPS�B�GJWF�ZFBS
UFSN�� 8 I FO� B� MBX� JT� QSPQPTFE� CZ� UI F� $ PNNJTTJPO
� UI F� &VSPQFBO� 1BSMJBN FOU� BOE� UI F
$ PVODJM�PG�UI F�&VSPQFBO�6 OJPO�UI FO�EFCBUF
�BNFOET�BOE�BEPQU�OFX�&6 �MBXT�QSPQPTFE��

� �5I F�&VSPQFBO�1BSMJBN FOU�SFQSFTFOUT�&6 �DJUJ[FOT��
5I F� &VSPQFBO� 1BSMJBNFOU� JT� DPNQPTFE� PG� EJSFDUMZ� FMFDUFE� . FN CFST� PG� UI F� &VSPQFBO
1BSMJBN FOU�	. &1T
�GSPN�FBDI �&6 �. FNCFS�4UBUF
�XJUI �TFBUT�BMMPDBUFE�SPVHI MZ�JO�QSPQPSUJPO
UP�QPQVMBUJPO�

� �5I F� $ PVODJM� PG� UI F� &VSPQFBO� 6 OJPO� SFQSFTFOUT� UI F� HPWFSON FOUT� PG� &6 � . FNCFS
4UBUFT��

5I F�$ PVODJM�PG�UI F�&VSPQFBO�6OJPO�JT�DPNQPTFE�PG�OBUJPOBM�HPWFSON FOU�N JOJTUFST�GSPN
FBDI �&6 �. FN CFS�4UBUF
�XJUI �UI F�SFMFWBOU�NJOJTUFS�BUUFOEJOH�EFQFOEJOH�PO�UI F�QPMJDZ�BSFB
CFJOH�EJTDVTTFE�

5I FSF� BSF� &VSPQFBO� FMFDUJPOT� FWFSZ� GJWF� ZFBST� XI FSF� &6 � DJUJ[FOT� FMFDU� . FNCFST� PG� UI F
&VSPQFBO�1BSMJBNFOU�° �UI F�OFYU�POF�XJMM�CF�JO�� � � � ��" GUFS�UI F�1BSMJBNFOU�BOE�UI F�$ PVODJM�PG
UI F�&VSPQFBO�6OJPO�EFDJEF�PO�&6 �MBXT
�UI F�$ PNNJTTJPO�XPSLT�UP�FOTVSF�&6 �MBX�JT�QSPQFSMZ
BQQMJFE�JO�UI F�NFNCFS�TUBUFT�

" EEJUJPOBM�&6 �JOTUJUVUJPOT�JODMVEF�UI F�&VSPQFBO�$ FOUSBM�#BOL�JO�' SBOLGVSU�	( FSNBOZ
�BOE�UI F
$ PVSU� PG� +VTUJDF� PG� UI F� &VSPQFBO� 6OJPO
� XI JDI � JT� CBTFE� JO� - VYFNCPVSH�� 5I F� $ PVSU� HJWFT
KVEHNFOUT� 	EFDJTJPOT
� PO� B� XJEF� SBOHF� PG� JTTVFT� BGGFDUJOH� UI F� MJWFT� PG� &6 � DJUJ[FOT� BOE� JU
JOUFSQSFUT� &6 � MBX� UP� NBLF� TVSF� UI BU� &6 � MBX� JT� BQQMJFE� JO� UI F� TBNF� XBZ� JO� BMM� UI F� NFNCFS
TUBUFT�

�
�6���0�����;�8�D�:�����L���������8�7�7�����<�����5���<� �8�:�6�K��� �D�7�����������H���������D�:�8�9�����7
���7�2�8�7�N�;���	�8�:�2�I�8�7���X�V�X�V�������;�����:���1���S���
�7�7�8�E���<�2�8�7���0�:���7�<��
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&YFSDJTF�� �� �� �: PVS�UVSO��) PX�XFMM�EP�ZPV�LOPX�&6 �JOTUJUVUJPOT 

� ��$ BO�ZPV�QVU�UI FTF�TUFQT�JO�UI F�HPPE�DI SPOPMPHJDBM�PSEFS 
" ��&VSPQFBO�1BSMJBNFOU�� �$ PVODJM�EFCBUF�BOE�BNFOE�
# ��&VSPQFBO�$ PNNJTTJPO�QSPQPTFT�B�MBX�
$ ��&6 �MBX�JT�BEPQUFE�
%��&VSPQFBO�$ PNNJTTJPO�FOTVSFT�UI F�MBX�JT�BQQMJFE

� ��$ BO�ZPV�DPOOFDU�UI FTF�JOTUJUVUJPOT�XJUI �X I BU�UI FZ�EP 

*OTUJUVUJPOT��
&VSPQFBO�1BSMJBNFOU�
&VSPQFBO�$ PVODJM
&VSPQFBO�$ PNNJTTJPO
&VSPQFBO�$ PVODJM
$ PVODJM�PG�UI F�&VSPQFBO�6OJPO

" DUJPOT�
1SPQPTFT� OFX� &6 � MBXT
� FOGPSDFT� UI FN

NBOBHFT�CVEHFU
3FQSFTFOUT�&6 �DJUJ[FOT
3FQSFTFOUT�OBUJPOBM�HPWFSONFOUT
4FUT�UI F�&6µT�PWFSBMM�QPMJUJDBM�EJSFDUJPO
&OTVSFT�&6 �MBXT�BSF�BQQMJFE

� ��) PX �EP�&6 �EFDJTJPOT�BGGFDU�OBUJPOBM�MBXT �

8 I FO�UI F�&6 �BEPQUT�MFHJTMBUJPO
� JU�EPFT�OPU�BMXBZT�BVUPNBUJDBMMZ�DI BOHF�UI F�SVMFT�JO�FBDI
DPVOUSZ��*OTUFBE
�JO�TPNF�DBTFT�FBDI �. FNCFS�4UBUF�NVTU�USBOTMBUF�&6 �SVMFT�JOUP�OBUJPOBM�MBX
TP� UI BU� UI FZ� DBO� CF� BQQMJFE� MPDBMMZ�� 5I JT� QSPDFTT� FOTVSFT� UI BU� &6 � QPMJDJFT
� PO� UPQJDT� GSPN
FOWJSPONFOUBM�QSPUFDUJPO�UP�XPSLFSTµ�SJHI UT
�EJHJUBM�SFHVMBUJPOT
�PS�DPOTVNFS�TBGFUZ
�CFDPNF
QBSU�PG�FWFSZEBZ�MJGF�BDSPTT�&VSPQF�

5I FSF�BSF�EJGGFSFOU�UZQFT�PG�&6 �MFHJTMBUJPO
�BOE�FBDI �JT�BCTPSCFE�JOUP�OBUJPOBM�MFHBM�TZTUFNT�JO
EJGGFSFOU�XBZT�

3 FHVMBUJPOT��UI FZ�BSF�CJOEJOH�JO�BMM�. FNCFS�4UBUFT�BT�TPPO�BT�UI FZ�DPNF�JOUP�GPSDF��5I FZ
BQQMZ�EJSFDUMZ�BOE�EP�OPU�OFFE�UP�CF�JNQMFNFOUFE�JOUP�OBUJPOBM�MBX��

' PS�FYBNQMF�
" O� &6 � SFHVMBUJPO� PO� UI F� SFDPHOJUJPO� PG� RVBMJGJDBUJPOT� FOTVSFT� UI BU� TUVEFOUT� BOE� ZPVOH
QSPGFTTJPOBMT� NPWJOH� CFUXFFO� DPVOUSJFT� I BWF� UI FJS� EJQMPNBT� BOE� TLJMMT� SFDPHOJ[FE
BVUPNBUJDBMMZ�
" � SFHVMBUJPO� PO� EBUB� TI BSJOH� GPS� DSPTT�CPSEFS� DSJNF� QSFWFOUJPO� NVTU� CF� GPMMPXFE� CZ� BMM
DPVOUSJFT�JO�UI F�TBNF�XBZ�
3FHVMBUJPOT� PO� FRVBM� QBZ� TUBOEBSET� BQQMZ� EJSFDUMZ
� SFRVJSJOH� OBUJPOBM� BVUI PSJUJFT� UP
FOGPSDF�UI FN�JO�XPSLQMBDFT�

%JSFDUJWFT��UI FZ�TFU�HPBMT�UI BU�BMM�. FNCFS�4UBUFT�NVTU�BDI JFWF�CVU�MFBWF�GMFYJCJMJUZ�JO�I PX�UP
SFBDI �UI FN��&BDI �DPVOUSZ�NVTU�BEPQU�OBUJPOBM�MBXT�UP�NFFU�UI F�SFRVJSFNFOUT�PG�B�EJSFDUJWF
XJUI JO�B�TFU�EFBEMJOF��
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' PS�FYBNQMF�
" O� &6 � EJSFDUJWF� NJHI U� BJN� UP� JODSFBTF� BDDFTT� UP� EJHJUBM� MFBSOJOH� GPS� BMM� ZPVOH� QFPQMF�
&BDI � DPVOUSZ� DBO� EFDJEF� XI FUI FS� UP� VQEBUF� TDI PPM� DVSSJDVMB
� QSPWJEF� EFWJDFT
� PS� USBJO
UFBDI FST�
" � EJSFDUJWF� DPVME� TFU� DPNNPO� TUBOEBSET� GPS� BTZMVN� QSPDFEVSFT
� XI JDI � DPVOUSJFT
JNQMFNFOU�BDDPSEJOH�UP�UI FJS�PXO�MFHBM�TZTUFNT�
%JSFDUJWFT�PO�DPNCBUJOH�HFOEFS�CBTFE�WJPMFODF�SFRVJSF�DPVOUSJFT�UP�BEBQU�UI FJS�DSJNJOBM
MBXT�BOE�TVQQPSU�TFSWJDFT�

%FDJTJPOT��UI FZ�BSF�CJOEJOH
�CVU�UI FZ�VTVBMMZ�BQQMZ�UP�TQFDJGJD�. FNCFS�4UBUFT
�DPNQBOJFT
�PS
JOEJWJEVBMT� SBUI FS� UI BO� BMM� DPVOUSJFT�� ' PS� FYBNQMF
� UI F� &6 � DBO� JTTVF� B�EFDJTJPO� PSEFSJOH� B
DPNQBOZ� UP� TUPQ� VOGBJS� DPNQFUJUJPO� QSBDUJDFT�� / BUJPOBM� BVUI PSJUJFT� NVTU� FOGPSDF� JU
� BOE� JU
CFDPNFT�QBSU�PG�OBUJPOBM�MBX�GPS�UI PTF�BGGFDUFE�

' PS�FYBNQMF�
5I F� &6 � NJHI U� JTTVF� B� EFDJTJPO� GVOEJOH� B� QBSUJDVMBS� ZPVUI � NPCJMJUZ� QSPHSBN� JO� DFSUBJO
DPVOUSJFT��/ BUJPOBM�BVUI PSJUJFT�JNQMFNFOU�BOE�NPOJUPS�UI F�QSPHSBN�MPDBMMZ�
" �EFDJTJPO�DPVME�PSEFS�B�TQFDJGJD�MBX�FOGPSDFNFOU�BHFODZ�UP�TI BSF�JOGPSNBUJPO�BCPVU�B
DSJNJOBM�OFUXPSL�

3 FDPN N FOEBUJPOT�BOE�0 QJOJPOT��UI FTF�BSF�OPU�MFHBMMZ�CJOEJOH�CVU�HVJEF�. FNCFS�4UBUFT
PO�CFTU�QSBDUJDFT�PS�QPMJDZ�EJSFDUJPOT��$ PVOUSJFT�NBZ�DI PPTF�UP�GPMMPX�UI FN�GVMMZ
�QBSUJBMMZ
�PS
OPU�BU�BMM
�EFQFOEJOH�PO�UI FJS�PXO�MBXT�BOE�QSJPSJUJFT��&WFO�UI PVHI �UI FZ�BSF�OPU�NBOEBUPSZ

UI FZ�PGUFO�JOGMVFODF�OBUJPOBM�QPMJDJFT�BOE�DBO�MFBE�UP�OFX�MFHJTMBUJPO�

' PS�FYBNQMF�
5I F� &6 � NBZ� JTTVF� SFDPNNFOEBUJPOT� PO� GPTUFSJOH� JOUFSDVMUVSBM� MFBSOJOH� JO� TDI PPMT

FODPVSBHJOH�OBUJPOBM�BVUI PSJUJFT�UP�EFWFMPQ�OFX�QSPHSBNT�
3FDPNNFOEBUJPOT�DPVME�TVHHFTU�XBZT�UP�JOUFHSBUF�SFGVHFFT�JOUP�MPDBM�DPNNVOJUJFT�
0 QJOJPOT� NBZ� HVJEF� DPVOUSJFT� PO� JNQSPWJOH� XPNFOµT� QBSUJDJQBUJPO� JO� EFDJTJPO�NBLJOH
SPMFT�

&YFSDJTF�� �� �� �( SPVQ�EJTDVTTJPO�� �3 FGMFDU�UPHFUI FS

8 I Z� EP� ZPV� UI JOL� TPNF� &6 � MFHJTMBUJPO� JT� BQQMJFE� UI F� TBNF� XBZ� JO� FWFSZ� DPVOUSZ
� XI JMF
PUI FS�JT�BEBQUFE�EJGGFSFOUMZ�JO�FBDI �DPVOUSZ 
%P� ZPV� UI JOL� JU� JT� JNQPSUBOU� UI BU� DPVOUSJFT� BEBQU� &6 � MFHJTMBUJPO� UP� UI FJS� OBUJPOBM� MFHBM
TZTUFNT �8 I Z�PS�XI Z�OPU 
*G�UI F�&6 �TVHHFTUFE�B�OFX�SVMF�UP�NBLF�EJHJUBM�MFBSOJOH�CFUUFS�JO�BMM�TDI PPMT
�I PX�EP�ZPV
UI JOL�ZPVS�DPVOUSZ�XPVME�BQQMZ�JU 
*G�ZPV�DPVME�TVHHFTU�B�OFX�&6 �MBX�UP�JNQSPWF�ZPVS�DPNNVOJUZ�PS�TDI PPM
�XI BU�XPVME�JU
CF�BOE�I PX�XPVME�ZPVS�DPVOUSZ�JNQMFNFOU�JU 
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# PUUPN �VQ�JOGMVFODF��GSPN �OBUJPOBM�UP�&6 �MBX
5I F�QSPDFTT�JT�OPU�POMZ�UPQ�EPXO�	J�F�
�GSPN�UI F�&6 �UP�. FNCFS�4UBUFT
��4PNFUJNFT
�B�QPMJDZ
PS� MBX� EFWFMPQFE� GJSTU� JO� POF� &6 � DPVOUSZ� DBO� JOTQJSF� &6 �XJEF� MFHJTMBUJPO�� ' PS� FYBNQMF
� B
TVDDFTTGVM�OBUJPOBM�QSPHSBN�PO�SFOFXBCMF�FOFSHZ�PS�EJHJUBM�FEVDBUJPO�DBO�CFDPNF�B�NPEFM
GPS�B�EJSFDUJWF�PS�SFHVMBUJPO�BU�UI F�&6 �MFWFM
�XI JDI �UI FO�TQSFBET�UP�BMM� . FNCFS�4UBUFT��5I JT
UXP�XBZ�JOUFSBDUJPO�FOTVSFT�UI BU�&6 �SVMFT�SFGMFDU�CPUI �TI BSFE�&VSPQFBO�QSJPSJUJFT�BOE�MPDBM
SFBMJUJFT�

5I JT� TZTUFN� BMMPXT� UI F� &6 � UP� DSFBUF� TI BSFE� SVMFT� XI JMF� SFTQFDUJOH� UI F� EJWFSTJUZ� PG� OBUJPOBM
MFHBM� TZTUFNT�� $ JUJ[ FOT
� DPNQBOJFT
� BOE� HPWFSONFOUT� FYQFSJFODF� UI FTF� SVMFT� FWFSZ� EBZ

XI FUI FS�UI FZ�BSF�QSPUFDUJOH�UI F�FOWJSPONFOU
�FOTVSJOH�GBJS�XPSLJOH�DPOEJUJPOT
�PS�SFHVMBUJOH
UI F� EJHJUBM� XPSME�� 5I JT� UXP�XBZ� JOUFSBDUJPO� CFUXFFO� &6 � BOE� OBUJPOBM� MBXT� TI PXT� UI BU
MFHJTMBUJPO� JT� OPU� KVTU� TPNFUI JOH� ²NBEF� GBS� BXBZ³� JO� #SVTTFMT�� - BXT� BOE� QPMJDJFT� BU� UI F
OBUJPOBM�MFWFM�DBO�BMTP�JOGMVFODF�XI BU�I BQQFOT�BU�UI F�&6 �MFWFM��' PS�UI JT�SFBTPO
�JU�JT�JNQPSUBOU
UP�VOEFSTUBOE�I PX�ZPVS�PXO�DPVOUSZ�PS�MPDBM�DPNNVOJUZ�DSFBUFT�BOE�BQQMJFT�MBXT�BOE�I PX
DJUJ[FOT� DBO� QBSUJDJQBUF� PS� JOGMVFODF� UI F� QSPDFTT�� #Z� MFBSOJOH� UI JT
� ZPV� DBO� TFF� I PX� MPDBM
BDUJPOT�TPNFUJNFT�TI BQF�XJEFS�&VSPQFBO�SVMFT�

� ��) PX �BSF�UI FTF�EFDJTJPOT�BGGFDUJOH�ZPVOH�QFPQMF 

8 I BU�BSF�ZPVS�SJHI UT�VOEFS�&6 �MBX�BT�ZPVUI �MJWJOH�JO�UI F�&6  

" MM� ZPVOH� QFPQMF� MJWJOH� JO� UI F� &6 � 	SFHBSEMFTT� PG� OBUJPOBMJUZ
� FOKPZ� GVOEBNFOUBM� SJHI UT

JODMVEJOH�

&RVBM�USFBUNFOU�BOE�OPO�EJTDSJNJOBUJPO�PO�HSPVOET�TVDI �BT�TFY
�SBDF
�SFMJHJPO
�EJTBCJMJUZ

PS�TFYVBM�PSJFOUBUJPO
3JHI U�UP�FEVDBUJPO�BOE�USBJOJOH
�JODMVEJOH�BDDFTT�UP�DPNQVMTPSZ�FEVDBUJPO
' SFFEPN�PG�FYQSFTTJPO
�UI PVHI U
�SFMJHJPO
�BOE�BTTFNCMZ
3JHI U�UP�QSJWBDZ�BOE�EBUB�QSPUFDUJPO
3JHI U�UP�QSPUFDUJPO�PG�I FBMUI 
�TBGFUZ
�BOE�XFMM�CFJOH
�XJUI �TQFDJBM�QSPUFDUJPO�GPS�NJOPST
3JHI U�UP�GBJS�XPSLJOH�DPOEJUJPOT�	GPS�UI PTF�XI P�XPSL

�JODMVEJOH�MJNJUT�PO�DI JME�MBCPVS
3JHI U�UP�BDDFTT�KVTUJDF�BOE�MFHBM�QSPUFDUJPO

*T� UI FSF� B� EJTUJODUJPO� PG� SJHI UT� CFUXFFO� BMM� ZPVUI � MJWJOH� JO� UI F� &6 
� EFQFOEJOH� PO
UI FJS�OBUJPOBMJUZ 

*O�BEEJUJPO�UP�UI F�DPNNPO�SJHI UT�MJTUFE�BCPWF
�&6 �DJUJ[FO�ZPVUI �I BWF�FYUSB�SJHI UT�TVDI �BT�GSFF
NPWFNFOU
� QPMJUJDBM� QBSUJDJQBUJPO
� BOE� &6 � DJUJ[ FOTI JQ� SJHI UT
� XI JDI � EP� OPU� GVMMZ� BQQMZ� UP� BMM
ZPVUI �MJWJOH�JO�UI F�&6 �

' SFF�NPWFNFOU
&6 � DJUJ[ FOT� I BWF� BO� BVUPNBUJD� SJHI U� UP� GSFF� NPWFNFOU� BOE� SFTJEFODF� BDSPTT� BMM� &6
. FNCFS�4UBUFT��5I FZ�DBO�MJWF
�XPSL
�TUVEZ
�PS�SFUJSF�JO�BOPUI FS�&6 �DPVOUSZ�XJUI �NJOJNBM
GPSNBMJUJFT�BOE�OP�OFFE�PG�B�WJTB��
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" MM�ZPVUI �MJWJOH�JO�UI F�&6 �CVU�DPNJOH�GSPN�B�UI JSE�DPVOUSZ�	DBMMFE�5I JSE�DPVOUSZ�/ BUJPOBMT

5$ / T
�EP�OPU�I BWF�GSFF�NPWFNFOU�SJHI UT��5I FJS�SJHI U�UP�MJWF�BOE�XPSL�JO�UI F�&6 �JT�MJNJUFE
UP�UI F�TQFDJGJD�NFNCFS�TUBUF�UI BU�JTTVFE�UI FJS�SFTJEFODF�QFSNJU�PS�WJTB��. PWJOH�UP�BOPUI FS
&6 �DPVOUSZ�VTVBMMZ�SFRVJSFT�B�OFX�WJTB�PS�SFTJEFODF�QFSNJU�� 5I BU�CFJOH�TBJE
�MPOH�UFSN
SFTJEFOU�5$ / T�	HFOFSBMMZ�BGUFS�� �ZFBST�PG�MFHBM�SFTJEFODF
�HBJO�TUSPOHFS�SJHI UT
�JODMVEJOH
MJNJUFE� NPCJMJUZ� UP� PUI FS� &6 � TUBUFT
� FWFO� JG� JU� SFNBJOT� NPSF� SFTUSJDUFE� UI BO� UI F� GSFF
NPWFNFOU�FOKPZFE�CZ�&6 �ZPVUI �DJUJ[FOT�

1PMJUJDBM�QBSUJDJQBUJPO
&6 �DJUJ[ FOT�I BWF�GVMM�QPMJUJDBM�SJHI UT�JO�UI F�&6 ��UI FZ�DBO�WPUF�BOE�TUBOE�BT�DBOEJEBUFT�JO
&VSPQFBO�1BSMJBNFOU�FMFDUJPOT�BOE�MPDBM�NVOJDJQBM�FMFDUJPOT�JO�UI FJS�DPVOUSZ�PG�SFTJEFODF

FWFO� JG� JU� JT� OPU� UI FJS� I PNF� DPVOUSZ�� " � ) VOHBSJBO� DJUJ[FO
� GPS� FYBNQMF
� DBO� TUBOE� BT� B
DBOEJEBUF�BOE�WPUF�JO�4QBJO�JG�I F�PS�TI F�MJWFT�UI FSF�
5$ / T� HFOFSBMMZ� DBOOPU� WPUF� PS� TUBOE� JO� &6 � PS� OBUJPOBM� FMFDUJPOT�� 4PNF� &6 � DPVOUSJFT
BMMPX� 5$ / T� UP� WPUF� JO� MPDBM� FMFDUJPOT� 	TVDI � BT� 4QBJO
� #FMHJVN
� 1PSUVHBM
� / FUI FSMBOET

%FONBSL
�4XFEFO
�FUD�

�CVU�UI JT�EFQFOET�PO�OBUJPOBM�MBX�PS�CJMBUFSBM�BHSFFNFOUT
�OPU�&6
MBX�

5BLF�BDUJPO�JOUP�QPMJUJDBM�MJGF
: PVOH� &6 � DJUJ[ FO� DBO� QSPQPTF� OFX� MBXT� UP� UI F� &VSPQFBO� $ PNNJTTJPO�� BOZ� &6 � DJUJ[FO
DBO� DBMM� PO� UI F� &VSPQFBO� $ PNNJTTJPO� UP� QSPQPTF� OFX� MBXT� UI SPVHI � UI F� &VSPQFBO
$ JUJ[ FOµT� *OJUJBUJWF�� 0 ODF� TVQQPSU� GPS� BO� JOJUJBUJWF� I BT� SFBDI FE� � � NJMMJPO� TJHOBUVSFT
� GSPN
DJUJ[ FOT�PG�BU�MFBTU� � �&6 �DPVOUSJFT
�UI F�$ PNNJTTJPO�XJMM�EFDJEF�PO�XI BU�BDUJPO�UP�UBLF�
5I F� &VSPQFBO� $ JUJ[ FOTµ� *OJUJBUJWF� JT� B� VOJRVF� XBZ� GPS� DJUJ[FOT� UP� I FMQ� TI BQF� UI F� &6
EJSFDUMZ��5I JT�NFDI BOJTN
� JOUSPEVDFE�CZ�UI F� - JTCPO�5SFBUZ�PG� � � � � 
� I BT�QSPWFO�UP�CF�B
QBSUJDVMBSMZ�QPXFSGVM�UPPM�GPS�EJSFDU�EFNPDSBUJD�BDUJPO
�BMMPXJOH�ZPVUI �NPWFNFOUT�UP�I BWF
B�TJHOJGJDBOU�JNQBDU�PO�&6 �MBX�BOE�QPMJDZ�
5$ / T� MJWJOH� JO� UI F� &6 � DBOOPU� QSPQPTF� OFX� &6 � MBXT� UI SPVHI � UI F� &VSPQFBO� $ JUJ[FOTµ
*OJUJBUJWF��5I FZ�DBO
� I PXFWFS
�TVCNJU�QFUJUJPOT�UP�UI F�&VSPQFBO�1BSMJBNFOU�PS�DPNQMBJOUT
UP� UI F� &VSPQFBO� $ PNNJTTJPO
� UP� BEESFTT� B� QFSTPOBM� OFFE� PS� SBJTF� BO� JTTVF� UI BU� JT� B
NBUUFS� PG� QVCMJD� JOUFSFTU�� " EEJUJPOBMMZ
� DPNQMBJOUT� DBO� CF� TFOU� UP� UI F� &VSPQFBO
0 NCVETNBO� BCPVU� NJTDPOEVDU� CZ� BO� &6 � JOTUJUVUJPO� PS� CPEZ�� 8 I FO� DPOUBDUJOH� UI F� &6
JOTUJUVUJPOT�EJSFDUMZ
�ZPV�BSF�FOUJUMFE�UP�B�SFQMZ�JO�BOZ�PG�UI F�&6µT�� � �PGGJDJBM�MBOHVBHFT�

&YFSDJTF�� �� �� �: PVS�UVSO��&6 �3 JHI UT

) FSF� BSF� TPNF� FYBNQMFT� PG� SJHI UT�� ' PS� FBDI � POF
� JOEJDBUF� XI P� I PMET� UI F� SJHI U�� &6 � DJUJ[ FOT
POMZ
�UI JSE�DPVOUSZ�OBUJPOBMT�POMZ
�CPUI 
�PS�OFJUI FS�

) BT�UI F�SJHI U�UP�FEVDBUJPO�BOE�USBJOJOH�
$ BO�NPWF�GSFFMZ�UP�MJWF�BOE�XPSL�JO�BOZ�&6 �DPVOUSZ�XJUI PVU�B�WJTB�
*T�QSPUFDUFE�BHBJOTU�EJTDSJNJOBUJPO�
) BT�UI F�SJHI U�UP�BQQMZ�GPS�BTZMVN�JO�B�&6 �DPVOUSZ�
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3JHI U�UP�WPUF�JO�OBUJPOBM�FMFDUJPOT�PG�BOZ�&6 �. FNCFS�4UBUF
$ BO�WPUF�JO�&VSPQFBO�1BSMJBNFOU�FMFDUJPOT�
$ BO�TVCNJU�B�QFUJUJPO�UP�UI F�&VSPQFBO�1BSMJBNFOU�
$ BO�QSPQPTF�B�MBX�UI SPVHI �UI F�&VSPQFBO�$ JUJ[FOTµ�*OJUJBUJWF�
) BT�UI F�SJHI U�UP�QSJWBDZ�BOE�EBUB�QSPUFDUJPO�

5I F�&VSPQFBO�$ JUJ[ FOµT�*OJUJBUJWF
5I F� &VSPQFBO� $ JUJ[ FOµT� *OJUJBUJWF� JT� B�GPSN� PG� QBSUJDJQBUPSZ� EFNPDSBDZ�� *U� JT� B�XBZ� GPS� &6
DJUJ[ FOT�UP�JOGMVFODF�UI F�TI BQJOH�PG�MBXT�BOE�QPMJDJFT�JO�UI F�&6 ��" MM�UI PTF�XI P�BSF�PME�FOPVHI
BOE� FMJHJCMF� UP� WPUF� JO� FMFDUJPOT� GPS� UI F� &VSPQFBO� 1BSMJBNFOU� DBO� SFHJTUFS� BO� JOJUJBUJWF� 	JG� JU
NFFUT�DFSUBJO�DSJUFSJB
��

- FUµT�TFF�UI F�TUFQT�UPHFUI FS��

� � ' JOE�BOPUI FS�TJY�QFPQMF�GSPN �BOPUI FS�TJY�&6 �DPVOUSJFT
�XI P�BSF�FMJHJCMF�UP�WPUF

JO�&VSPQFBO�FMFDUJPOT
�UP�GPSN�B�UFBN�XJUI �ZPV��JO�UPUBM
�JU�UBLFT�OP�NPSF�UI BO�� �QFPQMF

GSPN�� �&6 �DPVOUSJFT�UP�JOJUJBUF�BO�&$ *�

� �%FGJOF�ZPVS�PCKFDUJWFT�BOE�BTL�UI F�&VSPQFBO�$ PNNJTTJPO�UP�SFHJTUFS�UI F�JOJUJBUJWF��

� �" GUFS�B�QPTJUJWF�EFDJTJPO
�UI F�JOJUJBUJWF�JT�QVCMJTI FE�PO�UI F�&$ *�XFCTJUF��

� �$ PMMFDU� BU� MFBTU� � � N JMMJPO� TJHOBUVSFT� GSPN� BU� MFBTU� TFWFO� &6 � DPVOUSJFT� XJUI JO� � �

NPOUI T�	POMJOF�PS�PO�QBQFS
��

� �( FU�UI F�TUBUFN FOUT�PG�TVQQPSU�WFSJGJFE�CZ�OBUJPOBM�BVUI PSJUJFT��

� �4VCN JU�ZPVS�JOJUJBUJWF�UP�UI F�$ PN N JTTJPO��

� �. FFUJOH�XJUI �UI F�$ PN N JTTJPO��

� �1VCMJD�I FBSJOH�BU�UI F�&VSPQFBO�1BSMJBN FOU��

� �3 FTQPOTF�GSPN �UI F�&VSPQFBO�$ PN N JTTJPO��

� � � ' PMMPX�VQ�CZ�UI F�$ PN N JTTJPO�PO�QSPQPTFE�BDUJPOT
�JG�BQQMJDBCMF�

. PEVMF�� �� �&6 �%FDJTJPO�NBLJOH�BOE�BEWPDBDZ" EWPDBDZ�$ VSSJDVMVN � �



" OTXFS�� UI JT� JT� ² . Z� 7PJDF� . Z� $ I PJDF³ 
� B� DBN QBJHO� GPS� TBGF� BCPSUJPO� BOE� DBSF
BDSPTT�UI F�&6 
�MBVODI FE�BGUFS�BO�&$ *�

# BDLHSPVOE�� � . Z� 7PJDF
� . Z� $ I PJDF�� JT� B� NBKPS� &VSPQFBO� $ JUJ[FOT�� *OJUJBUJWF� 	&$ *
� BOE
GFNJOJTU�NPWFNFOU�BEWPDBUJOH�GPS�TBGF�BOE�BDDFTTJCMF�BCPSUJPO�BDSPTT�UI F�&VSPQFBO�6OJPO�
5I F�JOJUJBUJWF�DBMMT�PO�UI F�&VSPQFBO�$ PNNJTTJPO�UP�FTUBCMJTI �B�WPMVOUBSZ�&6 �GVOEFE�GJOBODJBM
NFDI BOJTN
� UP� I FMQ� . FNCFS� 4UBUFT� QSPWJEF� TBGF� BCPSUJPO� DBSF� UP� JOEJWJEVBMT� XI P� DBOOPU
BDDFTT� JU� JO� UI FJS� I PNF� DPVOUSJFT�� *U� TQFDJGJDBMMZ� BJNT� UP� TVQQPSU� XPNFO� JO� DPVOUSJFT� MJLF
1PMBOE� BOE� . BMUB
� XI FSF� BCPSUJPO� JT� FJUI FS� TFWFSFMZ� SFTUSJDUFE� PS� DSJNJOBMJ[ FE
� PS� BEESFTT
CBSSJFST� JO� DPVOUSJFT� MJLF� *UBMZ� BOE� 4QBJO
� XI FSF� �DPOTDJFOUJPVT� PCKFDUJPO�� CZ� EPDUPST� PGUFO
MJNJUT�JU�BDDFTT�

" DUJPO�UBLFO��UI F�NPWFNFOU�XFOU�WJSBM�BOE�DPMMFDUFE�PWFS�� �� �NJMMJPO�TJHOBUVSFT�BDSPTT�UI F
&6 
�TVSQBTTJOH�UI F� � �NJMMJPO�TJHOBUVSF�UI SFTI PME�SFRVJSFE�UP�USJHHFS�B�GPSNBM�SFTQPOTF�GSPN
&6 �JOTUJUVUJPOT��

4VDDFTT�� 0 SHBOJ[ FST� QSFTFOUFE� UI FJS� EFNBOET� BU� B� QVCMJD� I FBSJOH� JO� UI F� &VSPQFBO
1BSMJBNFOU� FBSMZ� %FDFNCFS� � � � � � BOE� PO� %FDFNCFS� � � 
� � � � � 
� UI F� &VSPQFBO� 1BSMJBNFOU
PGGJDJBMMZ�BEPQUFE�B�SFTPMVUJPO�CBDLJOH�UI F�JOJUJBUJWF�XJUI � � � � �WPUFT�JO�GBWPS��0 O� ' FCSVBSZ�� � 

� � � � 
�UI F�&VSPQFBO�$ PNNJTTJPO�GPSNBMMZ�SFTQPOEFE�BOE�DPOGJSNFE�UI BU�. FNCFS�4UBUFT�DBO
VTF� UI F� FYJTUJOH� &VSPQFBO� 4PDJBM� ' VOE� 1MVT� 	&4 ' � 
� UP� TVQQPSU� BDDFTT� UP� TBGF� BOE� MFHBM
BCPSUJPOT��

%JTDVTTJPO� RVFTUJPO�� 5I JOL� BCPVU� B� UPQJD� JTTVF� ZPV� SFBMMZ� DBSF� BCPVU
� BOE� ZPV
UI JOL�OFFE�DI BOHF��) PX�XPVME�ZPV�DPMMFDU�� �N JMMJPO�TJHOBUVSFT�PO�UI JT�UPQJD �

/ PX
� MFUµT� TFF� B� DPODSFUF� FYBNQMF�� I BWF� ZPV� FWFS� TFFO� UI JT� MPHP
� BOE� XI BU� JU
SFQSFTFOUT 

. PEVMF�� �� �&6 �%FDJTJPO�NBLJOH�BOE�BEWPDBDZ" EWPDBDZ�$ VSSJDVMVN � �



� ��) PX �BSF�ZPVS�SJHI UT�QSPUFDUFE 

8 F� DBO� GJOE� TPNF� PG� UI F� SJHI UT� PG� &6 � DJUJ[FOT� JO� $ I BQUFS� � � PG� UI F� &6 � $ I BSUFS� PG
' VOEBN FOUBM� 3 JHI UT�� 5I F� &6 � $ I BSUFS� PG� ' VOEBNFOUBM� 3JHI UT� JT� UI F� &6µT� NBJO� UFYU
QSPUFDUJOH�GVOEBNFOUBM�SJHI UT�BOE�GSFFEPNT�� *U�TFUT�PVU�DJWJM
�QPMJUJDBM
�FDPOPNJD
�BOE�TPDJBM
SJHI UT� � � TVDI � BT� EJHOJUZ
� FRVBMJUZ
� BOE� KVTUJDF� � � GPS� FWFSZPOF� MJWJOH� JO� UI F� &6 
� OPU� POMZ� &6
DJUJ[ FOT��4JODF�� � � � 
�JU�I BT�CFFO�MFHBMMZ�CJOEJOH
�NFBOJOH�&6 �JOTUJUVUJPOT�BOE�. FNCFS�4UBUFT
NVTU�SFTQFDU�JU�XI FO�UI FZ�BQQMZ�&6 �MBX��5I F�HPWFSONFOUT�PG�&6 �DPVOUSJFT�I BWF�UP�GPMMPX�UI F
PWFS�� � �" SUJDMFT�JO�UI F�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT��

" T�EFUBJMFE�CFMPX
�CFJOH�B�ZPVUI �MJWJOH�JO�UI F�&6 
�FWFO�XJUI PVU�I PMEJOH�BO�&6 �DJUJ[ FOTI JQ
�BMTP
PGGFST�B�TZTUFNBUJD�TFU�PG�SJHI UT� 	TVDI �BT�BDDFTT�UP�FEVDBUJPO
� I FBMUI DBSF
�QSPUFDUJPO
�OPO�
EJTDSJNJOBUJPO
�FUD�
�BOE�UI FTF�SJHI UT�BSF�FOTI SJOFE�JO�UI F�$ I BSUFS��

8 F�DBO�BMTP�GJOE�TPNF�PG�UI F�SJHI UT�PG�&6 �DJUJ[ FOT�JO�UI F�5SFBUZ�PO�UI F�' VODUJPOJOH�PG�UI F
&VSPQFBO�6 OJPO� 	5' &6 
��5SFBUJFT�BSF�BHSFFNFOUT�NBEF�CZ�UI F�&6 �NFNCFS�DPVOUSJFT��&6
DJUJ[ FO� SJHI UT� BSF� BMTP� FTUBCMJTI FE� JO� UI F� TP�DBMMFE� &6 � MBXT� FOBDUFE� CZ� UI F� &VSPQFBO
1BSMJBNFOU� 	SFHVMBUJPOT� BOE� EJSFDUJWFT

� GPS� JOTUBODF� PO� UI F� QSPUFDUJPO� PG� QFSTPOBM� EBUB
� PO
QSPUFDUJPO� GSPN� EJTDSJNJOBUJPO� JO� FNQMPZNFOU
� PS� PO� UI F� SJHI U� PG� OPO�&6 � DJUJ[ FOT� UP� SFVOJUF
XJUI �UI FJS�&6 �DJUJ[ FO�GBNJMZ�NFNCFST��

$ MBJNT� BCPVU� UI F� JODPSSFDU� BQQMJDBUJPO� PG� UI F� $ I BSUFS
� UI F� 5SFBUJFT� BOE� PG� &6 � MBXT� CZ
HPWFSONFOUT�BOE�CZ�UI F�&6 �JOTUJUVUJPOT�DBO�CF�CSPVHI U�CFGPSF�UI F�$ PVSU�PG�+VTUJDF�PG�UI F�&6 �

3 FN FN CFS�UI BU�BMM�ZPVUI �MJWJOH�JO�UI F�&6 
�FWFO�XJUI PVU�I PMEJOH�BO�&6 �DJUJ[ FOTI JQ

I BWF� BDDFTT� UP� B� TQFDJGJD� TFU� PG� SJHI UT� 	TVDI � BT� BDDFTT� UP� FEVDBUJPO
� I FBMUI DBSF

QSPUFDUJPO
� OPO�EJTDSJN JOBUJPO
� FUD�
� BOE� BMM� UI FTF� SJHI UT� BSF� FOTI SJOFE� JO� UI F
$ I BSUFS�BOE�UI F�5' &6 
�XJUI PVU�EJTUJODUJPO�PG�OBUJPOBMJUJFT��

&YFSDJTF�� �� �� �: PVS�UVSO��) PX�BSF�ZPVS�SJHI UT�QSPUFDUFE 
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� JU� JT� GVOEBNFOUBM� UP
VOEFSTUBOE� JUT� DPNQFUFODJFT
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� BOE� DPODFSOT
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�DPNQFUJUJPO�SVMFT
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UI F�5SFBUZ�PG�UI F�' VODUJPOJOH�PG�UI F�&VSPQFBO�6OJPO�	5' &6 
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DPOTFRVFODFT
�UI F�&6 �DPVOUSZ�ZPV�MJWF�JO�EFDJEFE
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JT�XPSLJOH�BOE�UI F�XBZ�ZPV�DBO�EP�BDUJPO�BU�ZPVS�PXO�MFWFM
�EP�ZPV�GFFM�UI BU�UI FTF�LJOET
PG�BDUJPOT
�BT�QSFTFOUFE�BCPWF
�BSF�GFBTJCMF �

&YBN QMF�� ��² 3 JHI U�UP�4UBZ�$ BN QBJHO³ 
�UP�QSPUFDU�ZPVOH�N JHSBOUT
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� NBOZ� ZPVOH� NJHSBOUT� JO� UI F� &6 � XFSF� GBDJOH� EFQPSUBUJPO� EFTQJUF
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�I BE�UI F�SJHI U�UP�TUBZ�BOE�CVJME�B�GVUVSF�JO�&VSPQF�
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" DUJPO�5BLFO��5I F�DBNQBJHO�JOWPMWFE�PSHBOJ[JOH�QSPUFTUT
�POMJOF�QFUJUJPOT
�BOE�MPCCZJOH�&6
PGGJDJBMT��*O�UI F�6 , 
�ZPVOH�NJHSBOUT�TI BSFE�UI FJS�QFSTPOBM�TUPSJFT
�XI JDI �I FMQFE�I VNBOJ[F�UI F
JTTVF�BOE�HBSOFS�CSPBE�QVCMJD�TVQQPSU��*U�BMTP�JODMVEFE�MFHBM�DI BMMFOHFT�UP�EFQPSUBUJPO�PSEFST
JO�TPNF�&6 �. FNCFS�4UBUFT�

4VDDFTT��5I F�DBNQBJHO�TVDDFTTGVMMZ�QSFTTVSFE�TFWFSBM�&6 �DPVOUSJFT�UP�I BMU�EFQPSUBUJPOT�PG
ZPVOH�NJHSBOUT�BOE�FWFO� I FMQFE�JO�TFDVSJOH�QFSNBOFOU�SFTJEFODZ�GPS�TPNF�PG�UI FN�� *U�BMTP
DPOUSJCVUFE�UP�UI F�XJEFS�QVCMJD�EJTDPVSTF�PO�UI F�SJHI UT�PG�VOEPDVNFOUFE�NJHSBOUT�JO�&VSPQF�
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&YBN QMF�� ��4FB�8 BUDI �BOE�UI F�ZPVUI �MFE�DBN QBJHO�² 0 QFOUI F1PSUT³

# BDLHSPVOE�� 4FB� 8 BUDI 
� B� ( FSNBO� / ( 0 
� JT� LOPXO� GPS� SFTDVJOH� NJHSBOUT� JO� UI F
. FEJUFSSBOFBO� 4FB�� *O� � � � � 
� JU� XBT� CMPDLFE� JO� - BNQFEVTB
� *UBMZ
� BOE� I FS� DBQUBJO
� $ BSPMB
3BDLFUF
� XBT� BSSFTUFE�� *O� SFBDUJPO
� NBOZ� ZPVOH� BDUJWJTUT� BDSPTT� &VSPQF� KPJOFE� JO� TPMJEBSJUZ
XJUI �4FB�8 BUDI �UP�EFNBOE�UI BU�&6 �. FNCFS�4UBUFT�BMMPX�CPBUT�DBSSZJOH�SFTDVFE�NJHSBOUT�UP
EPDL�JO�&6 �QPSUT�

" DUJPO�5BLFO��: PVOH�DJUJ[ FOT�MBVODI FE�UI F�� 0 QFO5I F1PSUT�DBNQBJHO
�XI JDI �DBMMFE�GPS�&6
TUBUFT�UP�GVMGJMM�UI FJS�PCMJHBUJPOT�VOEFS�JOUFSOBUJPOBM�MBX�BOE�BMMPX�I VNBOJUBSJBO�TI JQT�UP�CSJOH
SFTDVFE�NJHSBOUT�UP�TBGF�QPSUT��5I F�DBNQBJHO�JODMVEFE�QFUJUJPOT
�TPDJBM�NFEJB�BDUJWJTN
�BOE
FWFO�QSPUFTUT�JO�GSPOU�PG�&6 �JOTUJUVUJPOT�

4VDDFTT�� 5I JT� NPWFNFOU� I FMQFE� TI JOF� B� TQPUMJHI U� PO� UI F� &6 �T� MBDL� PG� TPMJEBSJUZ� BOE� UI F
I VNBO� SJHI UT� WJPMBUJPOT� JO� UI F� . FEJUFSSBOFBO�� " MUI PVHI � UI FSF� I BWF� CFFO� DI BMMFOHFT
� ZPVOH
QFPQMF�TVDDFTTGVMMZ�QSFTTVSFE�DFSUBJO�&6 �TUBUFT�	TVDI �BT�4QBJO�BOE�*UBMZ
�UP�BMMPX�NJHSBOUT
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&YBN QMF� � �� 5I F� � 4UBOE6 Q� ) VN BO3 JHI UT� $ BN QBJHO�� BEWPDBUJOH� GPS� 3 FGVHFF
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HSFBUFS�TVQQPSU�BOE�NPSF�I VNBOF�QPMJDJFT�GSPN�&6 �JOTUJUVUJPOT�

" DUJPO� 5BLFO�� 5I F� � 4UBOE6 Q� ) VN BO3 JHI UT� DBNQBJHO
� TVQQPSUFE� CZ� ZPVUI
PSHBOJ[ BUJPOT
�I JHI MJHI UFE�UI F�OFFE�GPS�&6 �HPWFSONFOUT�UP�VQI PME�I VNBO�SJHI UT
�FOTVSF�TBGF
QBTTBHFT
�BOE�QSPWJEF�BTZMVN�UP�SFGVHFFT�GMFFJOH�DPOGMJDU�[POFT�

4VDDFTT�� 5I F� &6 � SFTQPOEFE� UP� HSPXJOH� QVCMJD� QSFTTVSF� BOE� ZPVUI �MFE� BDUJWJTN� CZ
JODSFBTJOH�UI F�SFMPDBUJPO�RVPUBT�GPS�SFGVHFFT�VOEFS�UI F�&6 �3 FGVHFF�3 FMPDBUJPO�4DI FN F
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3 &$ 0 / / &$ 5� 3 FTPVSDFT� GPS� &EVDBUPST� SFMBUFE�UP�UI F�&6 
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� I VNBO�SJHI UT
BOE�EFNPDSBDZ�
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�¼�æ�æ�è�Ø���Ü�×�Ø�á�ç�Ü�Ù�Ü�Ø�×���Ô�æ���ã�å�Ü�â�å�Ü�ç�ì �Æ�À�´ �Å�Ç���Ô�×�é�â�Ö�Ô�Ö�ì ���Ú�â�Ô�ß

' JOBM� 4 . " 3 5� HPBM� UI BU� JT� BMTP� JODMVTJWF�� ²#Z� 4FQUFNCFS� � � � � 
� UI F� NVOJDJQBMJUZ� XJMM� PGGFS� GSFF
" � ° # � � MBOHVBHF� DPVSTFT� UP� BMM� NJHSBOUT� BHFE� � � ° � � 
� QSPWJEJOH� BU� MFBTU� � � � DPVSTF� QMBDFT� QFS
TFNFTUFS�XJUI �QVCMJDMZ�QVCMJTI FE�FOSPMNFOU�EBUB��$ PVSTFT�XJMM�CF�JODMVTJWF
�XJUI �GMFYJCMF�TDI FEVMFT�GPS
ZPVOH�XPNFO�XJUI �DBSF�SFTQPOTJCJMJUJFT
�TBGF�HSPVQ�PQUJPOT
�BDDFTTJCMF�UP�QFPQMF�XJUI �EJTBCJMJUJFT�BOE
BO�- ( #52 *" � �GSJFOEMZ�FOWJSPONFOU��5I JT�XJMM�CF�BDI JFWFE�CZ�SFBMMPDBUJOH�QBSU�PG�UI F�ZPVUI �JOUFHSBUJPO
CVEHFU�BOE�QBSUOFSJOH�XJUI �MPDBM�/ ( 0 T
�CFDBVTF�MBOHVBHF�JT�B�LFZ�CBSSJFS�UP�FEVDBUJPO
�XPSL
�BOE
QBSUJDJQBUJPO�³�
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: PVS�UVSO��8 SJUF�B�� � � ° � � � �XPSE�NFTTBHF�GPS�I FBMUI Z�GPPE�BU�UI F�TDI PPM�DBGFUFSJB��
6TF�UI JT�TUSVDUVSF��

4FOUFODF�� ° � ��%FTDSJCF�UI F�QSPCMFN��
4FOUFODF�� ° � ��&YQMBJO�ZPVS�TPMVUJPO��
4FOUFODF�� ° � ��&YQMBJO�XI Z�UI F�EFDJTJPO�NBLFS�TI PVME�DBSF�	TPDJBM
�FDPOPNJD
�GBJSOFTT

I VNBO�SJHI UT
��

0 QUJPOBM��$ SFBUF�B�I FBEMJOF�GPS�ZPVS�NFTTBHF�	NBY�� � �XPSET
�PS�B�GJOBM�QVODI MJOF��
5JQ��3FBE�JU�BMPVE�UP�DI FDL�JG�JUµT�DMFBS�BOE�VOEFS�� � �TFDPOET��$ I FDL�XJUI �B�GSJFOE��

" EWPDBDZ�N FTTBHF�FYBN QMF��

² : PVOH�NJHSBOUT�XBOU�UP�TUVEZ
�XPSL
�BOE�DPOUSJCVUF�UP�UI FJS�OFX�DPNNVOJUJFT�CVU�NBOZ
DBOOPU�FWFO�CFHJO
�CFDBVTF�UI FZ�EP�OPU�I BWF�BDDFTT�UP�MBOHVBHF�DMBTTFT��

8 JUI PVU�MBOHVBHF�TLJMMT
�UI FZ�GBDF�EFMBZT�JO�FEVDBUJPO
�TUSVHHMF�UP�GJOE�KPCT
�BOE�GFFM�JTPMBUFE
JO�FWFSZEBZ�MJGF��

8 F�BSF�BTLJOH�MPDBM�BVUI PSJUJFT�UP�DSFBUF�BOE�GVOE�� � �NPOUI 
�GSFF�MBOHVBHF�DPVSTFT�GPS
NJHSBOUT�BHFE�� � ° � � 
�FOTVSJOH�UI FZ�BSF�BDDFTTJCMF�UP�BMM��5I JT�JT�B�QSBDUJDBM
�BGGPSEBCMF
DI BOHF�UI BU�XPVME�NBLF�B�SFBM�EJGGFSFODF��

*OWFTUJOH�JO�MBOHVBHF�MFBSOJOH�BDDFMFSBUFT�JOUFHSBUJPO
�JNQSPWFT�ZPVOH�QFPQMFµT�DI BODFT�PG
FNQMPZNFOU
�BOE�SFEVDFT�MPOH�UFSN�QVCMJD�DPTUT��*U�I FMQT�CVJME�DPOGJEFOU
�DPOOFDUFE
DPNNVOJUJFT�BOE�HJWFT�ZPVOH�SFGVHFFT�UI F�UPPMT�UI FZ�OFFE�UP�QBSUJDJQBUF�GVMMZ�JO�TPDJFUZ��

' SFF�MBOHVBHF�DPVSTFT�BSF�OPU�KVTU�TVQQPSU��5IF Z�BSF�UI F�GPVOEBUJPO�GPS
JODMVTJPO�³

8 I JMF�UI F�4. " 35�HPBM�JT�EFUBJMFE�BOE�UFDI OJDBM
�UI F�BEWPDBDZ�NFTTBHF�TJNQMJGJFT�JU
�GPDVTFT
PO�I VNBO�JNQBDU
�BOE�VTFT�QFSTVBTJWF�MBOHVBHF�UP�JOGMVFODF�EFDJTJPO�NBLFST��

&YFSDJTF�� �� ��%FWFMPQ�ZPVS�BEWPDBDZ�N FTTBHF�

&YFSDJTF�� �� ��1JDL�ZPVS�BEWPDBDZ�UPPM�

5JDL�POF�UPPM�ZPV�UI JOL�GJUT�FBDI �TJUVBUJPO��5I FO�USZ�UP�FYQMBJO�XI Z�JU�XPSLT�
� ��: PV�XBOU�UP�TI PX�UI BU�N BOZ�QFPQMF�TVQQPSU�ZPVS�JEFB�
�è�1PMJDZ�QBQFS�
�è�4 I PSU�MFUUFS�
�è�1SFTT�SFMFBTF�
�è�1FUJUJPO�
�è�1SJWBUF�NFFUJOH�
�è�/ FXTQBQFS�BSUJDMF
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&YFSDJTF�� �� ��$ SFBUF�ZPVS�BEWPDBDZ�UPPM�

4DFOBSJP��: PV�XBOU�ZPVS�NVOJDJQBMJUZ�UP�QSPWJEF�GSFF�MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT��

45&1 �� �± �$ I PPTF�: PVS�5PPM
5JDL�ZPVS�DI PJDF�
�è�4 I PSU�MFUUFS�UP�UI F�NVOJDJQBMJUZ
�è�4PDJBM�NFEJB�QPTU
�è�. FFUJOH�SFRVFTU
�è�4I PSU�QPMJDZ�CSJFGJOH

45&1 �� �± �%SBGU�: PVS�5PPM

45&1 �� �± �4FMG�3 FWJFX
*G�ZPV�DI PTF�B�MFUUFS�

%JE�ZPV�TBZ�UI F�QSPCMFN�JO�POF�DMFBS�TFOUFODF 
%JE�ZPV�FYQMBJO�XI Z�JU�NBUUFST 
%JE�ZPV�BTL�GPS�POF�DPODSFUF�DI BOHF 
*T�JU�VOEFS�POF�QBHF 
" SF�HFOEFS�TQFDJGJD�FYQFSJFODFT
�SPMFT
�BOE�CBSSJFST�DPOTJEFSFE�BOE�BEESFTTFE 
) BWF�ZPV�SFNPWFE�BMM�MBOHVBHF�BOE�BTTVNQUJPOT
�UI BU�DPVME�SFJOGPSDF�TUFSFPUZQFT�PS
EJTDSJNJOBUJPO 

� ��: PV�DBOµU�N FFU�UI F�EFDJTJPO�N BLFS�ZFU�CVU�XBOU�UP�SFBDI �UI FN �
�è�- FUUFS
�è�1SPUFTU�
�è�- POH�SFQPSU

� ��: PV�XBOU�UP�SBJTF�BXBSFOFTT�GBTU�
�è�4PDJBM�NFEJB�QPTU�
�è�" DBEFNJD�TUVEZ�
�è�&NBJM�UP�GSJFOET
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*G�ZPV�DI PTF�B�TPDJBM�N FEJB�QPTU�
*T�ZPVS�GJSTU�MJOF�DBUDI Z 
*T�UI F�NFTTBHF�TI PSU 
%JE�ZPV�JODMVEF�ZPVS�LFZ�BTL 
%JE�ZPV�BEE�B�TJNQMF�DBMM�UP�BDUJPO 
" SF�HFOEFS�TQFDJGJD�FYQFSJFODFT
�SPMFT
�BOE�CBSSJFST�DPOTJEFSFE�BOE�BEESFTTFE 
) BWF�ZPV�SFNPWFE�BMM�MBOHVBHF�BOE�BTTVNQUJPOT
�UI BU�DPVME�SFJOGPSDF�TUFSFPUZQFT�PS
EJTDSJNJOBUJPO 

*G�ZPV�DI PTF�B�N FFUJOH�SFRVFTU�
%JE�ZPV�JOUSPEVDF�ZPVSTFMG 
%JE�ZPV�FYQMBJO�XI Z�B�NFFUJOH�NBUUFST 
%JE�ZPV�QSPQPTF�� ° � �EBUFT 

*G�ZPV�DI PTF�B�QPMJDZ�CSJFGJOH�
%JE�ZPV�JODMVEF�B�TI PSU�TVNNBSZ 
%JE�ZPV�FYQMBJO�UI F�QSPCMFN�� �FWJEFODF 
%JE�ZPV�MJTU�� ° � �TJNQMF�SFDPNNFOEBUJPOT 
" SF�HFOEFS�TQFDJGJD�FYQFSJFODFT
�SPMFT
�BOE�CBSSJFST�DPOTJEFSFE�BOE�BEESFTTFE 
) BWF�ZPV�SFNPWFE�BMM�MBOHVBHF�BOE�BTTVNQUJPOT
�UI BU�DPVME�SFJOGPSDF�TUFSFPUZQFT�PS
EJTDSJNJOBUJPO 

. PEVMF�� �� �8 PSLTI FFU" EWPDBDZ�$ VSSJDVMVN �

&YFSDJTF�� �� ��" EWPDBDZ�3 PMF�1MBZ
: PV�N FFU�B�EFDJTJPO�N BLFS�ZPV�SFDPHOJ[ F�JO�UI F�FMFWBUPS��8 I BU�EP�ZPV�TBZ�UP
I JN � I FS�BCPVU�ZPVS�JTTVF �

4UFQ�� �° �( SPVQ�1SFQBSBUJPO�
( SPVQT�QSFQBSF�B� � �NJOVUF� ²FMFWBUPS�QJUDI ³�BOTXFSJOH�UI F�GPMMPXJOH
�CBTFE�PO�UI FJS�UI FNF�
	FYBNQMF�BU�UI F�FOE
�

8 I BU�QSPCMFN�EP�XF�XBOU�UP�TPMWF �
8 I BU�DI BOHF�EP�XF�XBOU �
8 I Z�EPFT�UI JT�NBUUFS�GPS�ZPVOH�QFPQMF �
) PX�EP�HFOEFS�PS�EJTDSJNJOBUJPO�BQQFBS�JO�UI JT�JTTVF �

5JQT���
, FFQ�JU�VOEFS�� �NJOVUFT�
' PDVT�PO�DMBSJUZ
�OPU�EFUBJM�
. BLF�POF�TUSPOH�JODMVTJPO�QPJOU�
&OE�XJUI �B�DMFBS�BTL�

�
4UFQ�� �° �&YQFDUBUJPOT�# FGPSF�UI F�1SFTFOUBUJPO�

&BDI �HSPVQ�I BT�� �NJOVUFT�NBYJNVN�
%FDJTJPO�NBLFST�XJMM�I BWF�� ° � �NJOVUFT�UP�SFTQPOE�



. PEVMF�� �� �8 PSLTI FFU" EWPDBDZ�$ VSSJDVMVN � �

5I FZ�NBZ�BTL�VQ�UP�� �RVFTUJPOT�
" EWPDBUFT�SFTQPOE�CSJFGMZ�	OP�MPOH�FYQMBOBUJPOT
�

4UFQ�� �° �3 PMF�1MBZ�*OUFSBDUJPO�1 I BTF�
" TTJHO�UI F�SPMFT��

� �" EWPDBUFT��: PVUI �QBSUJDJQBOUT�
� �%FDJTJPO�N BLFST��
� �. JHSBUJPO�HSPVQ��. BZPS���. JOJTUSZ�PGGJDFS���. &1�BTTJTUBOU�
� �: PVUI � &EVDBUJPO� 4QPSU� HSPVQ�� 4DI PPM� QSJODJQBM� �� : PVUI � PGGJDFS� �� %( � &" $

SFQSFTFOUBUJWF�
� �3 JHI UT�HSPVQ��+VTUJDF�BEWJTFS���&RVBMJUZ�CPEZ���1BSMJBNFOU�BTTJTUBOU�

%FDJTJPO�NBLFST� TI PVME� BTL� SFBMJTUJD� RVFTUJPOT
� SBJTF� CVEHFU�GFBTJCJMJUZ� DPODFSOT
� SFTQPOE
SFTQFDUGVMMZ�CVU�DSJUJDBMMZ�

' PS�FBDI �HSPVQ��
� �" TTJHOFE�QFSTPO�BEWPDBUF�EFMJWFST�QJUDI �	� �NJO�NBY
�

%FDJTJPO�NBLFS� SFTQPOET�� DBO� DMBSJGZJOH� PS� DSJUJDBM� RVFTUJPOT� BOE�PS� SBJTF� DPODFSOT
	CVEHFU
�GFBTJCJMJUZ
�QPMJUJDBM�SJTL
�

� �" EWPDBUF�SFTQPOET�DPODJTFMZ�	NBY�� �NJOVUF�UPUBM�SFTQPOTF
�

4UFQ�� �° �*N N FEJBUF�. JOJ�3 FGMFDUJPO�	# FGPSF�'V MM�%FCSJFG
�
" GUFS�FBDI �HSPVQ�GJOJTI FT
�BOTXFS�UI JT�RVJDL�RVFTUJPO��

²8 BT�UI F�BTL�DMFBS ³��0 3 �
²8 I BU�XBT�POF�TUSPOH�BSHVNFOU ³�

, FFQ�UI JT�WFSZ�TI PSU�	� � ° � � �TFDPOET
��
%P�OPU�TUBSU�GVMM�BOBMZTJT�ZFU��5I FO�NPWF�UP�UI F�OFYU�HSPVQ��

4UFQ�� �° �' VMM�%FCSJFG�
/ PX�NPWF�JOUP�TUSVDUVSFE�SFGMFDUJPO��
4VHHFTUFE�RVFTUJPOT��

8 I BU�BSHVNFOUT�XPSLFE�CFTU�BOE�XI Z �
8 I JDI �QJUDI FT�XFSF�UI F�DMFBSFTU �
) PX�EJE�EFDJTJPO�NBLFST�SFBDU�EJGGFSFOUMZ �
%JE�JODMVTJPO�TUSFOHUI FO�UI F�BSHVNFOU �
8 I BU�NBEF�TPNF�QJUDI FT�NPSF�QFSTVBTJWF �
8 I BU�XPVME�ZPV�DI BOHF�OFYU�UJNF �

�
8 I Z�GVMM�EFCSJFG�N BUUFST��8 JUI PVU�DMFBS�JOUFSBDUJPO�JOTUSVDUJPOT
�SPMF�QMBZ�DBO�GFFM�DI BPUJD

TPNF� QBSUJDJQBOUT� EPNJOBUF� BOE� EFCSJFG� CFDPNFT� VOGPDVTFE�� 5I JT� TUSVDUVSF� FOTVSFT� FRVBM
QBSUJDJQBUJPO
�SFBMJTUJD�DI BMMFOHF�BOE�QSPEVDUJWF�SFGMFDUJPO�



&YFSDJTF�� �� ��# VJME�ZPVS�BEWPDBDZ�TUSBUFHZ�

) PX�UP�CVJME�ZPVS�TUSBUFHZ�	TUFQ�CZ�TUFQ
�

� ��4UBSU�XJUI �ZPVS�JTTVF�� �4 . " 3 5�HPBM�
5I JT�BODI PST�FWFSZUI JOH��
&YBNQMF��²' SFF�" � ° # � �MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT�BHFE�� � ° � � �CZ�4FQUFNCFS
� � � � �³�
�
� ��*EFOUJGZ�ZPVS�QSJN BSZ�UBSHFUT�
5I FTF�BSF�UI F�QFPQMF�XI P�DBO�NBLF�UI F�DI BOHF�I BQQFO��
&YBNQMF��. VOJDJQBM�DPVODJMMPS�GPS�ZPVUI �BOE�FEVDBUJPO��CVEHFU�DPNNJUUFF��
#FGPSF�OBNJOH�TQFDJGJD�QFPQMF
�JU�JT�JNQPSUBOU�UP�EFDJEF�BU�XI JDI �MFWFM�ZPVS�BEWPDBDZ�TI PVME
GPDVT�	MPDBM
�OBUJPOBM
�PS�&6 

�CBTFE�PO�XI FSF�EFDJTJPOT�BCPVU�ZPVS�JTTVF�BSF�NBEF��
�
� ��*EFOUJGZ�ZPVS�BMMJFT�
' SJFOET
�ZPVUI �HSPVQT
�UFBDI FST
�/ ( 0 T
�NJHSBOU�BTTPDJBUJPOT
�TUVEFOU�VOJPOT��5I FZ�BEE
WJTJCJMJUZ
�DSFEJCJMJUZ
�BOE�FOFSHZ��" MMJFT�DBO�JODMVEF�ZPVOH�QFPQMF�XI P�EP�OPU�FYQFSJFODF�UI F
JTTVF�UI FNTFMWFT�CVU�XBOU�UP�TVQQPSU�UI PTF�XI P�EP��' PS�FYBNQMF
�OPO�NJHSBOU�TUVEFOUT
TVQQPSUJOH�MBOHVBHF�BDDFTT
�PS�CPZT�TVQQPSUJOH�TBGFS�TQBDFT�GPS�HJSMT��" MMZTI JQ�TUSFOHUI FOT
BEWPDBDZ�BOE�I FMQT�DPVOUFS�TUFSFPUZQFT��

� ��$ I PPTF�ZPVS�UPPMT�
. BUDI �ZPVS�UPPMT�UP�ZPVS�UBSHFU�BOE�ZPVS�DBQBDJUZ�	GSPN�4FDUJPO�� 
��
- FUUFST�� �NFFUJOHT�� �TPDJBM�NFEJB�� �QFUJUJPOT�� �QVCMJD�FWFOUT�� �DPBMJUJPOT��

. PEVMF�� �� �8 PSLTI FFU" EWPDBDZ�$ VSSJDVMVN � �

4BN QMF��� � . JOVUF�&MFWBUPS�1JUDI �	. PEFM�&YBN QMF
�

: PVOH�NJHSBOUT�JO�PVS�DJUZ�XBOU�UP�TUVEZ
�XPSL
�BOE�DPOUSJCVUF
�CVU�NBOZ�DBOOPU�FWFO�CFHJO
CFDBVTF�UI FZ�MBDL�BDDFTT�UP�MBOHVBHF�DMBTTFT��8 JUI PVU�MBOHVBHF�TLJMMT
�UI FZ�GBDF�EFMBZT�JO
FEVDBUJPO
�TUSVHHMF�UP�GJOE�FNQMPZNFOU
�BOE�GFFM�FYDMVEFE�GSPN�FWFSZEBZ�MJGF��

8 F� BSF� BTLJOH� UI F� NVOJDJQBMJUZ� UP� DSFBUF� BOE� GVOE� GSFF� " � ° # � � MBOHVBHF� DPVSTFT� GPS
NJHSBOUT�BHFE�� � ° � � 
�XJUI �BU�MFBTU�� � �QMBDFT�QFS�TFNFTUFS��

5I FTF� DPVSTFT� NVTU� CF� JODMVTJWF
� PGGFSJOH� GMFYJCMF� TDI FEVMFT� GPS� ZPVOH� XPNFO� XJUI � DBSF
SFTQPOTJCJMJUJFT
� BDDFTTJCMF� DMBTTSPPNT� GPS� ZPVUI � XJUI � EJTBCJMJUJFT
� BOE� TBGF
� - ( # 52 *� �
GSJFOEMZ�MFBSOJOH�FOWJSPONFOUT��

5I JT� JT� B� QSBDUJDBM� BOE� BGGPSEBCMF� JOWFTUNFOU� UI BU� SFEVDFT� MPOH�UFSN� QVCMJD� DPTUT� BOE
BDDFMFSBUFT�JOUFHSBUJPO��

- BOHVBHF�JT�OPU�B�MVYVSZ�± �JU�JT�UI F�GPVOEBUJPO�GPS�QBSUJDJQBUJPO
�PQQPSUVOJUZ
�BOE
CFMPOHJOH��



� ��1MBO�UI F�UJN JOH�
/ PU�FWFSZUI JOH�DBO�I BQQFO�BU�PODF��
4UBSU�QSJWBUF�� �FTDBMBUF�MBUFS�JG�OFFEFE�� �SFTQPOE�UP�QPMJUJDBM�NPNFOUT�	CVEHFU�WPUF

FMFDUJPOT
�EFCBUFT
��' JOE�PQQPSUVOJUJFT
�TVDI �BT�SFMFWBOU�FWFOUT
�JOUFSOBUJPOBM�EBZT�FUD�
�
� ��%FDJEF�UI F�N FTTBHF�GPS�FBDI �BVEJFODF�
%JGGFSFOU�QFPQMF�SFTQPOE�UP�EJGGFSFOU�UI JOHT��GPS�FYBNQMF
�QPMJUJDJBOT�NBZ�CF�NPSF�SFDFQUJWF�UP
BSHVNFOUT�BSPVOE�CVEHFUT�BOE�QVCMJD�CFOFGJU
�ZPVUI �UP�GBJSOFTT
�JODMVTJPO�BOE�TPMJEBSJUZ
�BOE
UFBDI FST�UP�FEVDBUJPO�PVUDPNFT
�UI PVHI �UI JT�JT�OPU�BO�FYI BVTUJWF�PS�GJYFE�MJTU
�KVTU�JOEJDBUJWF
FYBNQMFT��
�
� ��4FU�JOEJDBUPST�GPS�TVDDFTT�
5I FTF�DBO�SBOHF�GSPN�BHSFFNFOUT�UP�NFFUJOHT
�QPMJUJDJBOT�TI BSJOH�ZPVS�NFTTBHF
�JOGMVFODFST
UBLJOH�VQ�ZPVS�DBVTF
�UP�BDI JFWJOH�ZPVS�HPBM�PG�MBOHVBHF�DMBTTFT�GPS�ZPVOH�NJHSBOUT�' PS
HVJEBODF�PO�I PX�UP�USBDL�BOE�NFBTVSF�UI FTF�JOEJDBUPST
�TFF�4FDUJPO�� � ��. FBTVSJOH�*NQBDU

XI JDI �FYQMBJOT�QSBDUJDBM�XBZT�UP�BTTFTT�XI FUI FS�ZPVS�BEWPDBDZ�JT�NBLJOH�B�EJGGFSFODF�PWFS
UJNF��
�
� ��5I JOL�BCPVU�SJTLT�BOE�PQQPSUVOJUJFT�
3JTLT��4PNFUJNFT�BEWPDBDZ�DBO�DSFBUF�QSPCMFNT�JOTUFBE�PG�TPMVUJPOT��5I FSF�DBO�CF
CBDLMBTI 
�QPMJUJDBM�UFOTJPO
�PS�QFPQMF�NBZ�NJTVOEFSTUBOE�UI F�NFTTBHF��' PS�FYBNQMF
�TPNF
HSPVQT�NJHI U�GFFM�MFGU�PVU�JG�UI F�NFTTBHF�EPFT�OPU�SFGMFDU�UI FJS�SFBM�FYQFSJFODFT
�TVDI �BT
- ( #52 *" � �ZPVUI 
�NJHSBOU�HJSMT
�PS�ZPVOH�QFPQMF�XJUI �EJTBCJMJUJFT��
0 QQPSUVOJUJFT��5I FSF�BSF�BMTP�HPPE�NPNFOUT�UP�TQFBL�VQ�BOE�NBLF�DI BOHF��5I FTF�DBO
JODMVEF�FMFDUJPOT
�MPDBM�DBNQBJHOT
�&6 �JOJUJBUJWFT
�PS�OFXT�TUPSJFT��' PS�FYBNQMF
�ZPV�DBO�VTF
UI FTF�NPNFOUT�UP�TI PX�I PX�ZPVS�JEFB�I FMQT�EJGGFSFOU�HSPVQT�BOE�SFEVDFT�JOFRVBMJUJFT��

4UFQ�� �± �' JMM�JO�FBDI �TFDUJPO�PG�UI F�TUSBUFHZ�UBCMF�CFMPX��
6TF�ZPVS�BOTXFST�GSPN�QSFWJPVT�FYFSDJTFT��&�H��UI F�FYBNQMF�PG�UI F�I FBMUI Z�GPPE�BU�UI F�TDI PPM
DBGFUFSJB�PS�UI F�MBOHVBHF�DMBTTFT�GPS�ZPVOH�NJHSBOUT��*G�ZPVµSF�VOTVSF
�NBLF�ZPVS�CFTU�HVFTT��

4UFQ�� �± �$ I FDL�ZPVS�QMBO��
%PFT�ZPVS�HPBM�NBUDI �ZPVS�UPPMT �
%P�UI F�QFPQMF�ZPV�JEFOUJGJFE�BDUVBMMZ�I BWF�JOGMVFODF �
*T�ZPVS�NFTTBHF�DMFBS�BOE�DPOTJTUFOU �
*T�ZPVS�UJNFMJOF�SFBMJTUJD �
%P�ZPV�I BWF�BU�MFBTU�POF�BMMZ �
*G�ZFT��ZPVµWF�KVTU�DSFBUFE�ZPVS�BEWPDBDZ�TUSBUFHZ��

#FMPX�JT�B�TBNQMF�BEWPDBDZ�TUSBUFHZ�PO�BDDFTT�UP�GSFF�MBOHVBHF�DPVSTFT�GPS�ZPVOH�NJHSBOUT��
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�Æ�À�´ �Å�Ç
�Ú�â�Ô�ß

�µ�ì�� �Æ�Ø�ã�ç�Ø�à �Õ�Ø�å�� �¥�£�¥�«�Ÿ�� �ç�Û�Ø�� �à �è�á�Ü�Ö�Ü�ã�Ô�ß�Ü�ç�ì�� �ê�Ü�ß�ß�� �â�Ù�Ù�Ø�å�� �Ù�å�Ø�Ø�� �´ �¤�Ý�µ�¤�� �ß�Ô�á�Ú�è�Ô�Ú�Ø
�Ö�â�è�å�æ�Ø�æ���ç�â���Ô�ß�ß���à �Ü�Ú�å�Ô�á�ç�æ���Ô�Ú�Ø�×���¤�©�Ý�¥�¦�Ÿ���ã�å�â�é�Ü�×�Ü�á�Ú���Ô�ç���ß�Ø�Ô�æ�ç���¨�£���Ö�â�è�å�æ�Ø���ã�ß�Ô�Ö�Ø�æ
�ã�Ø�å���æ�Ø�à �Ø�æ�ç�Ø�å���ê�Ü�ç�Û���ã�è�Õ�ß�Ü�Ö�ß�ì���ã�è�Õ�ß�Ü�æ�Û�Ø�×���Ø�á�å�â�ß�à �Ø�á�ç���×�Ô�ç�Ô�¡���¶�â�è�å�æ�Ø�æ���ê�Ü�ß�ß���Õ�Ø
�Ü�á�Ö�ß�è�æ�Ü�é�Ø�Ÿ�� �ê�Ü�ç�Û�� �Ù�ß�Ø�ë�Ü�Õ�ß�Ø�� �æ�Ö�Û�Ø�×�è�ß�Ø�æ�� �Ù�â�å�� �ì�â�è�á�Ú�� �ê�â�à �Ø�á�� �ê�Ü�ç�Û�� �Ö�Ô�å�Ø
�å�Ø�æ�ã�â�á�æ�Ü�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�Ÿ�� �æ�Ô�Ù�Ø�� �Ú�å�â�è�ã�� �â�ã�ç�Ü�â�á�æ�Ÿ�� �Ô�Ö�Ö�Ø�æ�æ�Ü�Õ�Ü�ß�Ü�ç�ì�� �Ù�â�å�� �ã�Ø�â�ã�ß�Ø�� �ê�Ü�ç�Û
�×�Ü�æ�Ô�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�Ÿ���Ô�á�×���Ô�á���¿�º �µ�Ç�Ä�¼�´�ž� �Ù�å�Ü�Ø�á�×�ß�ì���Ø�á�é�Ü�å�â�á�à �Ø�á�ç�¡

�Ç�Ô�å�Ú�Ø�ç�æ���¢
�×�Ø�Ö�Ü�æ�Ü�â�á
�à �Ô�Þ�Ø�å�æ

�À�è�á�Ü�Ö�Ü�ã�Ô�ß���Ö�â�è�á�Ö�Ü�ß�ß�â�å���å�Ø�æ�ã�â�á�æ�Ü�Õ�ß�Ø���Ù�â�å���ì�â�è�ç�Û���Ô�á�×���Ø�×�è�Ö�Ô�ç�Ü�â�á
�»�Ø�Ô�×���â�Ù���ç�Û�Ø���à �è�á�Ü�Ö�Ü�ã�Ô�ß���Ø�×�è�Ö�Ô�ç�Ü�â�á���×�Ø�ã�Ô�å�ç�à �Ø�á�ç
�À�è�á�Ü�Ö�Ü�ã�Ô�ß���Õ�è�×�Ú�Ø�ç���Ö�â�à �à �Ü�ç�ç�Ø�Ø

�´ �ß�ß�Ü�Ø�æ

�¿�â�Ö�Ô�ß���Á�º �Â�æ���ê�â�å�Þ�Ü�á�Ú���ê�Ü�ç�Û���à �Ü�Ú�å�Ô�á�ç�æ���Ô�á�×���å�Ø�Ù�è�Ú�Ø�Ø�æ
�Ì�â�è�ç�Û���â�å�Ú�Ô�á�Ü�æ�Ô�ç�Ü�â�á�æ���Ô�á�×���æ�ç�è�×�Ø�á�ç���è�á�Ü�â�á�æ
�Ç�Ø�Ô�Ö�Û�Ø�å�æ���Ô�á�×���Ô�×�è�ß�ç���Ø�×�è�Ö�Ô�ç�Ü�â�á���ã�å�â�é�Ü�×�Ø�å�æ
�À�Ü�Ú�å�Ô�á�ç���Ô�æ�æ�â�Ö�Ü�Ô�ç�Ü�â�á�æ���Ô�á�×���Ö�â�à �à �è�á�Ü�ç�ì���Ú�å�â�è�ã�æ
�Ã�Ô�å�Ø�á�ç�æ�à���Ô�æ�æ�â�Ö�Ü�Ô�ç�Ü�â�á�æ���Ô�á�×���æ�â�Ö�Ü�Ô�ß���ê�â�å�Þ�Ø�å�æ
�Á�â�á� �à �Ü�Ú�å�Ô�á�ç���ì�â�è�ç�Û���æ�è�ã�ã�â�å�ç�Ü�á�Ú���Ü�á�Ö�ß�è�æ�Ü�â�á���Ô�á�×���Ø�×�è�Ö�Ô�ç�Ü�â�á

�Ç�â�â�ß�æ

�¿�Ø�ç�ç�Ø�å�¢�Ø�à �Ô�Ü�ß���ç�â���×�Ø�Ö�Ü�æ�Ü�â�á� �à �Ô�Þ�Ø�å�æ
�À�Ø�Ø�ç�Ü�á�Ú���å�Ø�ä�è�Ø�æ�ç���Ô�á�×���æ�Û�â�å�ç���Õ�å�Ü�Ø�Ù�Ü�á�Ú���›�ã�â�ß�Ü�Ö�ì���ã�Ô�ã�Ø�å�œ
�Æ�â�Ö�Ü�Ô�ß���à �Ø�×�Ü�Ô���Ö�Ô�à �ã�Ô�Ü�Ú�á���ç�â���å�Ô�Ü�æ�Ø���Ô�ê�Ô�å�Ø�á�Ø�æ�æ
�Ã�Ø�ç�Ü�ç�Ü�â�á���â�å���â�ã�Ø�á���ß�Ø�ç�ç�Ø�å���æ�è�ã�ã�â�å�ç�Ø�×���Õ�ì���Ô�ß�ß�Ü�Ø�æ
�Ã�è�Õ�ß�Ü�Ö���Ø�é�Ø�á�ç���â�å���ã�Ô�á�Ø�ß���×�Ü�æ�Ö�è�æ�æ�Ü�â�á���â�á���ì�â�è�ç�Û���Ü�á�Ö�ß�è�æ�Ü�â�á

�Ç�Ü�à �Ü�á�Ú

�Æ�ç�Ô�å�ç���ê�Ü�ç�Û���ß�Ø�ç�ç�Ø�å�æ���Ô�á�×���à �Ø�Ø�ç�Ü�á�Ú���å�Ø�ä�è�Ø�æ�ç�æ���›�ã�å�Ü�é�Ô�ç�Ø���Ô�×�é�â�Ö�Ô�Ö�ì�œ
�¹�â�ß�ß�â�ê���è�ã���ê�Ü�ç�Û���æ�â�Ö�Ü�Ô�ß���à �Ø�×�Ü�Ô���Ô�á�×���ã�Ø�ç�Ü�ç�Ü�â�á���Ü�Ù���á�â���å�Ø�æ�ã�â�á�æ�Ø
�¿�Ü�á�Þ�� �Ö�Ô�à �ã�Ô�Ü�Ú�á�� �ç�â�� �Þ�Ø�ì�� �à �â�à �Ø�á�ç�æ�­�� �à �è�á�Ü�Ö�Ü�ã�Ô�ß�� �Õ�è�×�Ú�Ø�ç�� �×�Ü�æ�Ö�è�æ�æ�Ü�â�á�æ�Ÿ
�Ø�ß�Ø�Ö�ç�Ü�â�á�æ�Ÿ���¼�á�ç�Ø�å�á�Ô�ç�Ü�â�á�Ô�ß���À�Ü�Ú�å�Ô�á�ç�æ���· �Ô�ì�Ÿ���Õ�Ô�Ö�Þ� �ç�â� �æ�Ö�Û�â�â�ß���ã�Ø�å�Ü�â�×
� �̧æ�Ö�Ô�ß�Ô�ç�Ø���ç�â���ã�è�Õ�ß�Ü�Ö���Ø�é�Ø�á�ç�æ���Ü�Ù���á�Ø�Ø�×�Ø�×

�¾�Ø�ì
�à �Ø�æ�æ�Ô�Ú�Ø�æ

�¹�â�å���ã�â�ß�Ü�ç�Ü�Ö�Ü�Ô�á�æ�­���¼�á�é�Ø�æ�ç�Ü�á�Ú���Ü�á���ß�Ô�á�Ú�è�Ô�Ú�Ø���Ö�â�è�å�æ�Ø�æ���Ü�æ���Ö�â�æ�ç� �Ø�Ù�Ù�Ø�Ö�ç�Ü�é�Ø���Ô�á�×
�å�Ø�×�è�Ö�Ø�æ���ß�â�á�Ú� �ç�Ø�å�à ���ã�è�Õ�ß�Ü�Ö���æ�ã�Ø�á�×�Ü�á�Ú�¡
�¹�â�å�� �ì �â�è�ç�Û�­�� �¿�Ô�á�Ú�è�Ô�Ú�Ø�� �Ü�æ�� �ç�Û�Ø�� �Ù�â�è�á�×�Ô�ç�Ü�â�á�� �Ù�â�å�� �Ø�×�è�Ö�Ô�ç�Ü�â�á�Ÿ�� �ê�â�å�Þ�Ÿ�� �Ô�á�×
�Õ�Ø�ß�â�á�Ú�Ü�á�Ú�¡
�¹�â�å���Ø�×�è�Ö�Ô�ç�â�å�æ�­���¿�Ô�á�Ú�è�Ô�Ú�Ø���Ô�Ö�Ö�Ø�æ�æ���Ü�à �ã�å�â�é�Ø�æ���ß�Ø�Ô�å�á�Ü�á�Ú���â�è�ç�Ö�â�à �Ø�æ���Ô�á�×
�ã�Ô�å�ç�Ü�Ö�Ü�ã�Ô�ç�Ü�â�á�¡
�¹�â�å���ç�Û�Ø���ã�è�Õ�ß�Ü�Ö�­���¹�å�Ø�Ø���ß�Ô�á�Ú�è�Ô�Ú�Ø���Ö�â�è�å�æ�Ø�æ���Û�Ø�ß�ã���Õ�è�Ü�ß�×���Ü�á�Ö�ß�è�æ�Ü�é�Ø�Ÿ���Ö�â�á�á�Ø�Ö�ç�Ø�×
�Ö�â�à �à �è�á�Ü�ç�Ü�Ø�æ�¡
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�¼�á�×�Ü�Ö�Ô�ç�â�å�æ���â�Ù
�æ�è�Ö�Ö�Ø�æ�æ

�Å�Ø�æ�ã�â�á�æ�Ø���Ù�å�â�à ���Ô�ç���ß�Ø�Ô�æ�ç���â�á�Ø���Þ�Ø�ì���×�Ø�Ö�Ü�æ�Ü�â�á� �à �Ô�Þ�Ø�å
�À�Ø�Ø�ç�Ü�á�Ú���Û�Ø�ß�×���ê�Ü�ç�Û���à �è�á�Ü�Ö�Ü�ã�Ô�ß���Ô�è�ç�Û�â�å�Ü�ç�Ü�Ø�æ
�Ã�è�Õ�ß�Ü�Ö���æ�ç�Ô�ç�Ø�à �Ø�á�ç���â�å���Ö�â�à �à �Ü�ç�à �Ø�á�ç���Ù�å�â�à ���ç�Û�Ø���à �è�á�Ü�Ö�Ü�ã�Ô�ß�Ü�ç�ì
�¼�á�Ö�ß�è�æ�Ü�â�á���â�Ù���ß�Ô�á�Ú�è�Ô�Ú�Ø���Ö�â�è�å�æ�Ø�æ���Ü�á���ç�Û�Ø���à �è�á�Ü�Ö�Ü�ã�Ô�ß���Õ�è�×�Ú�Ø�ç
�¿�Ô�è�á�Ö�Û���â�Ù���ç�Û�Ø���ã�å�â�Ú�å�Ô�à �à �Ø���ê�Ü�ç�Û���Ø�á�å�â�ß�à �Ø�á�ç���×�Ô�ç�Ô���ã�è�Õ�ß�Ü�æ�Û�Ø�×

�Å�Ü�æ�Þ�æ

�Ã�â�ß�Ü�ç�Ü�Ö�Ô�ß���Õ�Ô�Ö�Þ�ß�Ô�æ�Û���â�å���á�Ø�Ú�Ô�ç�Ü�é�Ø���à �Ø�×�Ü�Ô���Ù�å�Ô�à �Ü�á�Ú
�À�Ü�æ�è�á�×�Ø�å�æ�ç�Ô�á�×�Ü�á�Ú���â�Ù���ç�Û�Ø���Ü�æ�æ�è�Ø���›�Ø�¡�Ú�¡���â�æ�ã�Ø�Ö�Ü�Ô�ß���ç�å�Ø�Ô�ç�à �Ø�á�ç�ã�œ
�Æ�â�à �Ø�� �Ú�å�â�è�ã�æ�� �Ù�Ø�Ø�ß�Ü�á�Ú�� �Ø�ë�Ö�ß�è�×�Ø�×�� �›�Ø�¡�Ú�¡�� �à �Ü�Ú�å�Ô�á�ç�� �Ú�Ü�å�ß�æ�Ÿ�� �¿�º �µ�Ç�Ä�¼�´�ž
�ì�â�è�ç�Û�Ÿ���ì�â�è�ç�Û���ê�Ü�ç�Û���×�Ü�æ�Ô�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�œ
�¿�Ü�à �Ü�ç�Ø�×���å�Ø�æ�â�è�å�Ö�Ø�æ���â�å���Ö�â�à �ã�Ø�ç�Ü�á�Ú���ã�â�ß�Ü�ç�Ü�Ö�Ô�ß���ã�å�Ü�â�å�Ü�ç�Ü�Ø�æ

�Â�ã�ã�â�å�ç�è�á�Ü�ç�Ü�Ø�æ

�¿�â�Ö�Ô�ß���â�å���á�Ô�ç�Ü�â�á�Ô�ß���Ø�ß�Ø�Ö�ç�Ü�â�á�æ
�µ�è�×�Ú�Ø�ç���ã�ß�Ô�á�á�Ü�á�Ú���Ö�ì�Ö�ß�Ø�æ
�À�Ø�×�Ü�Ô���Ö�â�é�Ø�å�Ô�Ú�Ø���â�á���à �Ü�Ú�å�Ô�ç�Ü�â�á���â�å���Ø�×�è�Ö�Ô�ç�Ü�â�á
� �̧È���â�å���á�Ô�ç�Ü�â�á�Ô�ß���Ù�è�á�×�Ü�á�Ú���ã�å�â�Ú�å�Ô�à �à �Ø�æ���â�á���Ü�á�ç�Ø�Ú�å�Ô�ç�Ü�â�á
�Ã�è�Õ�ß�Ü�Ö���×�Ø�Õ�Ô�ç�Ø�æ���â�á���ì�â�è�ç�Û���è�á�Ø�à �ã�ß�â�ì�à �Ø�á�ç���â�å���æ�â�Ö�Ü�Ô�ß���Ö�â�Û�Ø�æ�Ü�â�á

�¼�á�Ö�ß�è�æ�Ü�é�Ü�ç�ì
�Ö�Û�Ø�Ö�Þ�­���»�â�ê
�×�â�Ø�æ���ì �â�è�å
�æ�ç�å�Ô�ç�Ø�Ú�ì

�Ø�á�æ�è�å�Ø���ç�Û�Ô�ç
�×�Ü�Ù�Ù�Ø�å�Ø�á�ç

�Ú�å�â�è�ã�æ���Ô�å�Ø
�Ü�á�Ö�ß�è�×�Ø�×�Ÿ���æ�Ô�Ù�Ø�Ÿ

�Ô�á�×
�å�Ø�ã�å�Ø�æ�Ø�á�ç�Ø�×�²

�Ç�Û�Ü�æ�� �æ�ç�å�Ô�ç�Ø�Ú�ì�� �Ø�á�æ�è�å�Ø�æ�� �Ü�á�Ö�ß�è�æ�Ü�é�Ü�ç�ì�� �Õ�ì�� �Ô�Ö�ç�Ü�é�Ø�ß�ì�� �Ü�á�é�â�ß�é�Ü�á�Ú�� �×�Ü�é�Ø�å�æ�Ø
�à �Ü�Ú�å�Ô�á�ç�� �Ú�å�â�è�ã�æ�Ÿ�� �Ü�á�Ö�ß�è�×�Ü�á�Ú�� �ì�â�è�á�Ú�� �ê�â�à �Ø�á�Ÿ�� �¿�º �µ�Ç�Ä�¼�´�ž�� �ì�â�è�ç�Û�Ÿ�� �Ô�á�×
�ì�â�è�á�Ú���ã�Ø�â�ã�ß�Ø���ê�Ü�ç�Û���×�Ü�æ�Ô�Õ�Ü�ß�Ü�ç�Ü�Ø�æ�Ÿ���Õ�â�ç�Û���Ü�á���à �Ø�æ�æ�Ô�Ú�Ü�á�Ú���Ô�á�×���Ü�á���æ�â�ß�è�ç�Ü�â�á
�×�Ø�æ�Ü�Ú�á�¡�� �´ �ß�ß�Ü�Ø�æ�� �Ü�á�Ö�ß�è�×�Ø�� �â�å�Ú�Ô�á�Ü�æ�Ô�ç�Ü�â�á�æ�� �å�Ø�ã�å�Ø�æ�Ø�á�ç�Ü�á�Ú�� �×�Ü�Ù�Ù�Ø�å�Ø�á�ç
�Ö�â�à �à �è�á�Ü�ç�Ü�Ø�æ�Ÿ�� �Ô�á�×�� �Ô�ß�ß�� �Ô�×�é�â�Ö�Ô�Ö�ì�� �ç�â�â�ß�æ�� �Ø�ë�ã�ß�Ü�Ö�Ü�ç�ß�ì�� �ã�å�â�à �â�ç�Ø�� �æ�Ô�Ù�Ø�Ÿ
�Ô�Ö�Ö�Ø�æ�æ�Ü�Õ�ß�Ø�Ÿ���Ô�á�×���ê�Ø�ß�Ö�â�à �Ü�á�Ú���ß�Ø�Ô�å�á�Ü�á�Ú���Ø�á�é�Ü�å�â�á�à �Ø�á�ç�æ���Ù�â�å���Ô�ß�ß���ì�â�è�á�Ú
�à �Ü�Ú�å�Ô�á�ç�æ�¡

6TF�UI F�UFNQMBUF�JO�UI F�OFYU�QBHF�UP�EFWFMPQF�ZPVS�BEWPDBDZ�TUSBUFHZ���
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�Å�Ü�æ�Þ�æ
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�¼�á�Ö�ß�è�æ�Ü�é�Ü�ç�ì
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�×�Ü�Ù�Ù�Ø�å�Ø�á�ç
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&YFSDJTF�� � �� ��" TTFTT�ZPVS�GVUVSF�JN QBDU�

6TJOH�UI F�. POJUPSJOH�BOE�&WBMVBUJPO�	. � &
�UBCMF�CFMPX�JNBHJOF�ZPV�BSF�QMBOOJOH�ZPVS
BEWPDBDZ�BDUJPO��F�H�
�UI F�FYBNQMF�PG�UI F�I FBMUI Z�GPPE�BU�UI F�TDI PPM�DBGFUFSJB�PS�UI F�MBOHVBHF
DMBTTFT�GPS�ZPVOH�NJHSBOUT
�PS�BOZ�PUI FS�FYBNQMF��*G�ZPV�BSF�VOTVSF
�NBLF�ZPVS�CFTU�HVFTT��

' JMM�JO�UI F�GJSTU�UXP�DPMVNOT�PG�UI F�UBCMF�BCPWF�
5BSHFU�0 VUQVUT�± �XI BU�ZPV�QMBO�UP�QSPEVDF
5BSHFU�&OHBHFN FOU�± �I PX�QFPQMF�NJHI U�SFBDU
5BSHFU�0 VUDPN FT�± �XI BU�DI BOHF�ZPV�I PQF�UP�TFF

5I FO�BOTXFS�
8 I JDI �POF�EP�ZPV�UI JOL�XJMM�CF�I BSEFTU�UP�BDI JFWF
�BOE�XI Z �
%JE�ZPVS�BDUJPOT�SFGMFDU�UI F�OFFET�PG�EJGGFSFOU�HSPVQT�	F�H��( FOEFS
�NJHSBUJPO
CBDLHSPVOE
�- ( #52 *" � �ZPVUI 
 �) PX�XJMM�ZPV�JNQSPWF�UI JT 

�¼�á�×�Ü�Ö�Ô�ç�â�å�æ
�Ç�Ô�å�Ú�Ø�ç�æ���›�Ê �Û�Ô�ç
�ì �â�è���Û�â�ã�Ø�×���ç�â
�Ô�Ö�Û�Ü�Ø�é�Ø�œ

�Å�Ø�æ�è�ß�ç�æ���›�Ê �Û�Ô�ç
�Ô�Ö�ç�è�Ô�ß�ß�ì ���Û�Ô�ã�ã�Ø�á�Ø�×�œ

�Â�è�ç�ã�è�ç�æ��

�¿�Ø�ç�ç�Ø�å�æ���æ�Ø�á�ç

�À�Ø�Ø�ç�Ü�á�Ú�æ���Û�Ø�ß�×

�É�Ü�×�Ø�â�æ���ã�â�æ�ç�Ø�×

�Ã�Ø�ç�Ü�ç�Ü�â�á�æ���ß�Ô�è�á�Ö�Û�Ø�×

�Ã�â�ß�Ü�Ö�ì���ã�Ô�ã�Ø�å�æ���×�Ø�ß�Ü�é�Ø�å�Ø�×

� �̧á�Ú�Ô�Ú�Ø�à �Ø�á�ç��

�Á�è�à �Õ�Ø�å�� �â�Ù�� �ã�Ø�â�ã�ß�Ø�� �å�Ø�Ô�Ö�Û�Ø�×�� �â�á�� �æ�â�Ö�Ü�Ô�ß
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�Á�è�à �Õ�Ø�å�� �â�Ù�� �ã�Ø�â�ã�ß�Ø�� �å�Ø�Ô�Ö�Û�Ø�×�� �â�á�� �æ�â�Ö�Ü�Ô�ß
�à �Ø�×�Ü�Ô

�Á�è�à �Õ�Ø�å���â�Ù���ã�Ø�ç�Ü�ç�Ü�â�á���æ�Ü�Ú�á�Ô�ç�è�å�Ø�æ
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�µ�è�×�Ú�Ø�ç���Ô�ß�ß�â�Ö�Ô�ç�Ø�×
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�A�Ë�•�é�¾�™����
&YFSDJTF�� �� ��5JDL�UI F�DPVOUSJFT�UI BU�XFSF�JOJUJBM�GPVOEFST�PG�UI F
&6

' SBODF�
4QBJO�
( FSNBOZ�
*UBMZ�
6OJUFE�, JOHEPN�

#FMHJVN�
/ FUI FSMBOET�
( SFFDF�
- VYFNCPVSH�
" VTUSJB

&YFSDJTF�� �� ��7BMVFT�

' SFFEPN�
, JOEOFTT�
%FNPDSBDZ�
) POFTUZ�
&RVBMJUZ�
3VMF�PG�MBX�
3FTQFDU�GPS�I VNBO
SJHI UT�

&YFSDJTF�� �� ��( SPVQ�EJTDVTTJPO�� �7BMVFT�JO�BDUJPO

" OTXFS�UI F�GPMMPXJOH�RVFTUJPOT�

� �8 I FSF� EP� ZPV� TFF� POF� PS� N PSF� PG� UI F� &6 � WBMVFT� OPU� CFJOH� SFTQFDUFE � 	" U
TDI PPM
�POMJOF
�JO�ZPVS�DJUZ
�JO�UI F�OFXT© 


� �8 I BU� JT� POF� TN BMM� UI JOH� ZPV� DPVME� EP� BCPVU� JU � � 	5BML�BCPVU�JU
�TI BSF�JOGPSNBUJPO

BTL�RVFTUJPOT
�TVQQPSU�B�HSPVQ�
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4FMFDU�UI F�PQUJPOT�UI BU�SFQSFTFOU�UI F�PGGJDJBM�DPSF�WBMVFT�PG�UI F�&VSPQFBO�6OJPO�



&YFSDJTF�� �� ��) PX �XFMM�EP�ZPV�LOPX�&6 �JOTUJUVUJPOT 

� ��$ BO�ZPV�QVU�UI FTF�TUFQT�JO�UI F�HPPE�DI SPOPMPHJDBM�PSEFS 
" ��&VSPQFBO�1BSMJBNFOU�� �$ PVODJM�EFCBUF�BOE�BNFOE�
# ��&VSPQFBO�$ PNNJTTJPO�QSPQPTFT�B�MBX�
$ ��&6 �MBX�JT�BEPQUFE�
%��&VSPQFBO�$ PNNJTTJPO�FOTVSFT�UI F�MBX�JT�BQQMJFE

" OTXFS�@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

� ��$ BO�ZPV�DPOOFDU�UI FTF�JOTUJUVUJPOT�XJUI �X I BU�UI FZ�EP 

*OTUJUVUJPOT��
&VSPQFBO�1BSMJBNFOU�
&VSPQFBO�$ PVODJM
&VSPQFBO�$ PNNJTTJPO
&VSPQFBO�$ PVODJM
$ PVODJM�PG�UI F�&VSPQFBO�6OJPO

" DUJPOT�
1SPQPTFT�OFX�&6 �MBXT
�FOGPSDFT�UI FN
�NBOBHFT
CVEHFU
3FQSFTFOUT�&6 �DJUJ[FOT
3FQSFTFOUT�OBUJPOBM�HPWFSONFOUT
4FUT�UI F�&6µT�PWFSBMM�QPMJUJDBM�EJSFDUJPO
&OTVSFT�&6 �MBXT�BSF�BQQMJFE

&YFSDJTF�� �� ��( SPVQ�EJTDVTTJPO�� �3 FGMFDU�UPHFUI FS

8 I Z� EP� ZPV� UI JOL� TPNF� &6 � MFHJTMBUJPO� JT� BQQMJFE� UI F� TBNF� XBZ� JO� FWFSZ� DPVOUSZ
� XI JMF
PUI FS�JT�BEBQUFE�EJGGFSFOUMZ�JO�FBDI �DPVOUSZ 
%P� ZPV� UI JOL� JUµT� JNQPSUBOU� UI BU� DPVOUSJFT� BEBQU� &6 � MFHJTMBUJPO� UP� UI FJS� OBUJPOBM� MFHBM
TZTUFNT �8 I Z�PS�XI Z�OPU 
*G�UI F�&6 �TVHHFTUFE�B�OFX�SVMF�UP�NBLF�EJHJUBM�MFBSOJOH�CFUUFS�JO�BMM�TDI PPMT
�I PX�EP�ZPV
UI JOL�ZPVS�DPVOUSZ�XPVME�BQQMZ�JU 
*G�ZPV�DPVME�TVHHFTU�B�OFX�&6 �MBX�UP�JNQSPWF�ZPVS�DPNNVOJUZ�PS�TDI PPM
�XI BU�XPVME�JU
CF�BOE�I PX�XPVME�ZPVS�DPVOUSZ�JNQMFNFOU�JU 

&YFSDJTF�� �� ��&6 �3 JHI UT

) FSF� BSF� TPNF� FYBNQMFT� PG� SJHI UT�� ' PS� FBDI � POF
� JOEJDBUF� XI P� I PMET� UI F� SJHI U�� &6 � DJUJ[FOT
POMZ
�UI JSE�DPVOUSZ�OBUJPOBMT�POMZ
�CPUI 
�PS�OFJUI FS�

) BT�UI F�SJHI U�UP�FEVDBUJPO�BOE�USBJOJOH�
$ BO�NPWF�GSFFMZ�UP�MJWF�BOE�XPSL�JO�BOZ�&6 �DPVOUSZ�XJUI PVU�B�WJTB�
*T�QSPUFDUFE�BHBJOTU�EJTDSJNJOBUJPO�
) BT�UI F�SJHI U�UP�BQQMZ�GPS�BTZMVN�JO�B�&6 �DPVOUSZ�
3JHI U�UP�WPUF�JO�OBUJPOBM�FMFDUJPOT�PG�BOZ�&6 �. FNCFS�4UBUF
$ BO�WPUF�JO�&VSPQFBO�1BSMJBNFOU�FMFDUJPOT�
$ BO�TVCNJU�B�QFUJUJPO�UP�UI F�&VSPQFBO�1BSMJBNFOU�
$ BO�QSPQPTF�B�MBX�UI SPVHI �UI F�&VSPQFBO�$ JUJ[FOTµ�*OJUJBUJWF�
) BT�UI F�SJHI U�UP�QSJWBDZ�BOE�EBUB�QSPUFDUJPO�
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&YFSDJTF�� �� ��) PX �BSF�ZPVS�SJHI UT�QSPUFDUFE 

� �8 I JDI � UFYU� HVBSBOUFFT� GVOEBN FOUBM� SJHI UT� GPS� BMM� ZPVUI � MJWJOH� JO� UI F� &6 
� FWFO
XJUI PVU�&6 �DJUJ[ FOTI JQ �

" 
�/ BUJPOBM�DPOTUJUVUJPOT�POMZ�
# 
�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT�
$ 
�$ PNNPO�" HSJDVMUVSBM�1PMJDZ�	$ " 1
�
%
�4DI FOHFO�#PSEFST�$ PEF�

� ��5SVF�PS�' BMTF��0 OMZ�&6 �DJUJ[ FOT�BSF�QSPUFDUFE�CZ�UI F�&6 �$ I BSUFS�PG�'VOEBN FOUBM
3 JHI UT�

" 
�5SVF���������������������������# 
�' BMTF

&YFSDJTF�� �� ��3 PMF�QMBZJOH�FYFSDJTF

" EWJDF��%JWJEF�UI F�HSPVQ�JO�UXP�HSPVQT
�POF�QSP�BOE�POF�BHBJOTU��

' JDUJPOBM� TDFOBSJP�� " GUFS� BO� POMJOF� I BSBTTNFOU� DBNQBJHO� UI BU� XFOU� WJSBM� XJUI � ESBNBUJD
DPOTFRVFODFT
�UI F�&6 �DPVOUSZ�ZPV�MJWF�JO�EFDJEFE
�JO�B�SBEJDBM�NPWF
�UP�CMPDL�BMM�BDDFTT�UP
NPCJMF�QI POFT�GPS�QFPQMF�VOEFS�� � �GPS�UXP�XFFLT
�XI JMF�UI F�HPWFSONFOU�XPSLT�PO�B�OFX�MBX
SFHVMBUJOH� BDDFTT� UP� QI POFT� BOE� UI F� QSPUFDUJPO� PG� NJOPST� PO� TPDJBM� OFUXPSLT�� *U� JT� OPU� ZFU
DMFBS�XI BU�UI JT�MBX�XJMM�FOUBJM
�CVU�JU�TFFNT�PCWJPVT�UI BU�TFWFSBM�SFTUSJDUJPOT�PO�NJOPSTµ�BDDFTT
UP�TPDJBM�OFUXPSLT�XJMM�CF�JNQMFNFOUFE�JO�UI F�OFBS�GVUVSF�

. BOZ� WPJDFT� BSF� SJTJOH� BHBJOTU� UI F� HPWFSONFOU
� DPOEFNOJOH� UI F� EFDJTJPO� BT� BVUI PSJUBSJBO

XI JMF�PUI FST�TBZ�UI FZ�GFFM�SFBTTVSFE�CZ�UI JT�JOJUJBUJWF�

*NBHJOF�ZPV�BSF�VOEFS�� � �BOE�TVEEFOMZ�DBOOPU�BDDFTT�ZPVS�QI POF
�XI JDI �I BT�CFFO�CMPDLFE�
: PV�BSF�BGSBJE�ZPVS�WPJDF�XJMM�OPU�CF�I FBSE�PO�UI F�NBUUFS�� �FWFO�UI PVHI �ZPV�BSF�BNPOH�UI PTF
NPTU� EJSFDUMZ� BGGFDUFE� CZ� UI F� VQDPNJOH� NFBTVSFT� � � TP� ZPV� EFDJEF� UP� KPJO� ZPVS� GSJFOET� BU
TDI PPM�BOE�MBVODI �BO�BDUJPO�UP�NBLF�ZPVS�WPJDFT�I FBSE�BU�UI F�&6 �MFWFM�

� �( BUI FS�XJUI �ZPVS�HSPVQ�	POF�XJMM�CF�JO�GBWPS�PG�UI F�SFTUSJDUJPOT�BHBJOTU�QI POF�VTF�BOE
TPDJBM�OFUXPSLT
�KVEHFE�BT�²QSPUFDUJWF³
�XI JMF�UI F�PUI FS�HSPVQ�XJMM�TUSPOHMZ�EJTBHSFF�XJUI
UI JT�NFBTVSF
�KVEHFE�BT�²SFQSFTTJWF³�GPS�JOEJWJEVBM�MJCFSUJFT
�BOE�UBLF�UJNF�UP�EJTDVTT�PO
ZPVS�BSHVNFOUT�UP�TVQQPSU�PS�PQQPTF�UI F�NFBTVSF��	� � µ


� �5BLJOH�JOUP�DPOTJEFSBUJPO�UI F�JOTUBODFT�BOE�NFDI BOJTNT�XF�TBX�FBSMJFS
�UFMM�VT�X I JDI
JOTUJUVUJPO�DBO�I FMQ�ZPV�N BLF�ZPVS�WPJDF�I FBSE
�BOE�I PX��8 I P�XJMM�ZPV�SFBDI �PVU
UP�8 I P
� BU� UI F� &6 � MFWFM
� I BT� UI F� QPXFS� UP� QSPQPTF� B� MFHJTMBUJPO � 8 I JDI � BMUFSOBUJWF
NFDI BOJTNT�DPVME�ZPV�VTF�UP�NBLF�ZPVS�WPJDF�I FBSE �	� � µ
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" OTXFS�UI F�RVFTUJPOT�



�Ç�Ø�Ô�à ���ã�å�â� �å�Ø�æ�ç�å�Ü�Ö�ç�Ü�â�á���â�Ù���æ�â�Ö�Ü�Ô�ß���á�Ø�ç�ê�â�å�Þ�æ���â�á
�à �Ü�á�â�å�à�æ���×�Ø�é�Ü�Ö�Ø�æ

�Ç�Ø�Ô�à ���Ô�Ú�Ô�Ü�á�æ�ç���å�Ø�æ�ç�å�Ü�Ö�ç�Ü�â�á���â�Ù���æ�â�Ö�Ü�Ô�ß���á�Ø�ç�ê�â�å�Þ
�â�á���à �Ü�á�â�å�à�æ���×�Ø�é�Ü�Ö�Ø�æ

: PVOH� QBSUJDJQBOUT� BSF� FYQFDUFE� UP� RVPUF� UI F� &6 � $ PNNJTTJPO�&6 � EJSFDUJWFT� CVU� DBO� BMTP
NFOUJPO�BMUFSOBUJWF�NFDI BOJTNT�TVDI �BT�UI F�&VSPQFBO�$ JUJ[ FO�*OJUJBUJWF
�QFUJUJPOT
�FUD���

8 JMM�SFBDI �PVU�UP�� 8 JMM�SFBDI �PVU�UP��

#FDBVTF�JU�I BT�UI F�QPXFS�UP� #FDBVTF�JU�I BT�UI F�QPXFS�UP�
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&YFSDJTF�� �� ��: PVUI �" EWPDBDZ�$ BN QBJHOT

$ BO� ZPV� SFDPHOJ[ F� UI FTF� DBNQBJHOT � 5I FZ� XFSF� UI F� SFTVMU� PG� ZPVOH� BDUJWJTUT� XI P� XFSF
GBNJMJBS�XJUI � I PX�&6 � JOTUJUVUJPOT�XPSL�BOE�XFSF�BCMF�UP�CSJOH�BCPVU�DI BOHF�CZ�DI BMMFOHJOH
UI FN�EJSFDUMZ�

8 I BU�EPFT�JU�JOTQJSF�ZPV �/ PX�UI BU�ZPV�EP�VOEFSTUBOE�BOE�BDLOPXMFEHF�CFUUFS�I PX�UI F�&6
JT�XPSLJOH�BOE�UI F�XBZ�ZPV�DBO�EP�BDUJPO�BU�ZPVS�PXO�MFWFM
�EP�ZPV�GFFM�UI BU�UI FTF�LJOET�PG
BDUJPOT
�BT�QSFTFOUFE�BCPWF
�BSF�GFBTJCMF �%JTDVTTJPO
�� � µ

" OTXFS�� UI JT� JT� ² . Z� 7PJDF� . Z� $ I PJDF³ 
� B� DBN QBJHO� GPS� TBGF� BCPSUJPO� BOE� DBSF
BDSPTT�UI F�&6 
�MBVODI FE�BGUFS�BO�&$ *

# BDLHSPVOE�� � . Z� 7PJDF
� . Z� $ I PJDF�� JT� B� NBKPS� &VSPQFBO� $ JUJ[FOT�� *OJUJBUJWF� 	&$ *
� BOE
GFNJOJTU�NPWFNFOU�BEWPDBUJOH�GPS�TBGF�BOE�BDDFTTJCMF�BCPSUJPO�BDSPTT�UI F�&VSPQFBO�6OJPO�
5I F�JOJUJBUJWF�DBMMT�PO�UI F�&VSPQFBO�$ PNNJTTJPO�UP�FTUBCMJTI �B�WPMVOUBSZ�&6 �GVOEFE�GJOBODJBM
NFDI BOJTN
� UP� I FMQ� . FNCFS� 4UBUFT� QSPWJEF� TBGF� BCPSUJPO� DBSF� UP� JOEJWJEVBMT� XI P� DBOOPU
BDDFTT� JU� JO� UI FJS� I PNF� DPVOUSJFT�� *U� TQFDJGJDBMMZ� BJNT� UP� TVQQPSU� XPNFO� JO� DPVOUSJFT� MJLF
1PMBOE� BOE� . BMUB
� XI FSF� BCPSUJPO� JT� FJUI FS� TFWFSFMZ� SFTUSJDUFE� PS� DSJNJOBMJ[ FE
� PS� BEESFTT
CBSSJFST� JO� DPVOUSJFT� MJLF� *UBMZ� BOE� 4QBJO
� XI FSF� �DPOTDJFOUJPVT� PCKFDUJPO�� CZ� EPDUPST� PGUFO
MJNJUT�JU�BDDFTT�

" DUJPO�UBLFO��UI F�NPWFNFOU�XFOU�WJSBM�BOE�DPMMFDUFE�PWFS�� �� �NJMMJPO�TJHOBUVSFT�BDSPTT�UI F
&6 
�TVSQBTTJOH�UI F� � �NJMMJPO�TJHOBUVSF�UI SFTI PME�SFRVJSFE�UP�USJHHFS�B�GPSNBM�SFTQPOTF�GSPN
&6 �JOTUJUVUJPOT��
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%JTDVTTJPO�RVFTUJPO��5I JOL�BCPVU�B�UPQJD�JTTVF�ZPV�SFBMMZ�DBSF�BCPVU
�BOE�ZPV�UI JOL�OFFE
DI BOHF��) PX�XPVME�ZPV�DPMMFDU�� �NJMMJPO�TJHOBUVSFT�PO�UI JT�UPQJD �

" OTXFS��UI JT�JT�² 3 JHI U�UP�4UBZ�$ BN QBJHO³ 
�UP�QSPUFDU�ZPVOH�N JHSBOUT

# BDLHSPVOE�� *O� � � � � 
� NBOZ� ZPVOH� NJHSBOUT� JO� UI F� &6 � XFSF� GBDJOH� EFQPSUBUJPO� EFTQJUF
I BWJOH� MJWFE� JO� UI F� &6 � GPS� ZFBST�� : PVOH� BDUJWJTUT� MBVODI FE� UI F� 3 JHI U� UP� 4UBZ� DBNQBJHO� UP
GJHI U� BHBJOTU� GPSDFE� EFQPSUBUJPOT� BOE� FOTVSF� UI BU� ZPVOH� NJHSBOUT
� QBSUJDVMBSMZ� UI PTF� XI P
BSSJWFE�BT�DI JMESFO
�I BE�UI F�SJHI U�UP�TUBZ�BOE�CVJME�B�GVUVSF�JO�&VSPQF�

" DUJPO�5BLFO��5I F�DBNQBJHO�JOWPMWFE�PSHBOJ[JOH�QSPUFTUT
�POMJOF�QFUJUJPOT
�BOE�MPCCZJOH�&6
PGGJDJBMT��*O�UI F�6 , 
�: PVOH�NJHSBOUT�TI BSFE�UI FJS�QFSTPOBM�TUPSJFT
�XI JDI �I FMQFE�I VNBOJ[F�UI F
JTTVF�BOE�HBSOFS�CSPBE�QVCMJD�TVQQPSU��*U�BMTP�JODMVEFE�MFHBM�DI BMMFOHFT�UP�EFQPSUBUJPO�PSEFST
JO�TPNF�&6 �. FNCFS�4UBUFT�
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4VDDFTT��0 SHBOJ[ FST�QSFTFOUFE�UI FJS�EFNBOET�BU�B�QVCMJD�I FBSJOH�JO�UI F�&VSPQFBO�1BSMJBNFOU
FBSMZ�%FDFNCFS�� � � � �BOE�PO�%FDFNCFS�� � 
�� � � � 
�UI F�&VSPQFBO�1BSMJBNFOU�PGGJDJBMMZ�BEPQUFE
B�SFTPMVUJPO�CBDLJOH�UI F�JOJUJBUJWF�XJUI �� � � �WPUFT�JO�GBWPS��0 O�' FCSVBSZ�� � 
�� � � � 
�UI F�&VSPQFBO
$ PNNJTTJPO� GPSNBMMZ� SFTQPOEFE� BOE� DPOGJSNFE� UI BU� . FNCFS� 4UBUFT� DBO� VTF� UI F� FYJTUJOH
&VSPQFBO�4PDJBM�' VOE�1MVT�	&4 ' � 
�UP�TVQQPSU�BDDFTT�UP�TBGF�BOE�MFHBM�BCPSUJPOT��



4VDDFTT��5I F�DBNQBJHO�TVDDFTTGVMMZ�QSFTTVSFE�TFWFSBM�&6 �DPVOUSJFT�UP�I BMU�EFQPSUBUJPOT�PG
ZPVOH�NJHSBOUT�BOE�FWFO� I FMQFE�JO�TFDVSJOH�QFSNBOFOU�SFTJEFODZ�GPS�TPNF�PG�UI FN�� *U�BMTP
DPOUSJCVUFE�UP�UI F�XJEFS�QVCMJD�EJTDPVSTF�PO�UI F�SJHI UT�PG�VOEPDVNFOUFE�NJHSBOUT�JO�&VSPQF�

" OTXFS��UI JT�JT�UI F�4FB�8 BUDI �BOE�UI F�ZPVUI �MFE�DBN QBJHO�² 0 QFOUI F1PSUT³

# BDLHSPVOE�� 4FB� 8 BUDI 
� B� ( FSNBO� / ( 0 
� JT� LOPXO� GPS� SFTDVJOH� NJHSBOUT� JO� UI F
. FEJUFSSBOFBO� 4FB�� *O� � � � � 
� JU� XBT� CMPDLFE� JO� - BNQFEVTB
� *UBMZ
� BOE� I FS� DBQUBJO
� $ BSPMB
3BDLFUF
� XBT� BSSFTUFE�� *O� SFBDUJPO
� NBOZ� ZPVOH� BDUJWJTUT� BDSPTT� &VSPQF� KPJOFE� JO� TPMJEBSJUZ
XJUI �4FB�8 BUDI �UP�EFNBOE�UI BU�&6 �. FNCFS�4UBUFT�BMMPX�CPBUT�DBSSZJOH�SFTDVFE�NJHSBOUT�UP
EPDL�JO�&6 �QPSUT�

" DUJPO�5BLFO��: PVOH�DJUJ[ FOT�MBVODI FE�UI F�� 0 QFO5I F1PSUT�DBNQBJHO
�XI JDI �DBMMFE�GPS�&6
TUBUFT�UP�GVMGJMM�UI FJS�PCMJHBUJPOT�VOEFS�JOUFSOBUJPOBM�MBX�BOE�BMMPX�I VNBOJUBSJBO�TI JQT�UP�CSJOH
SFTDVFE�NJHSBOUT�UP�TBGF�QPSUT��5I F�DBNQBJHO�JODMVEFE�QFUJUJPOT
�TPDJBM�NFEJB�BDUJWJTN
�BOE
FWFO�QSPUFTUT�JO�GSPOU�PG�&6 �JOTUJUVUJPOT�

4VDDFTT�� 5I JT� NPWFNFOU� I FMQFE� TI JOF� B� TQPUMJHI U� PO� UI F� &6 �T� MBDL� PG� TPMJEBSJUZ� BOE� UI F
I VNBO� SJHI UT� WJPMBUJPOT� JO� UI F� . FEJUFSSBOFBO�� " MUI PVHI � UI FSF� I BWF� CFFO� DI BMMFOHFT
� ZPVOH
QFPQMF�TVDDFTTGVMMZ�QSFTTVSFE�DFSUBJO�&6 �TUBUFT�	TVDI �BT�4QBJO�BOE�*UBMZ
�UP�BMMPX�NJHSBOUT
UP�EJTFNCBSL�JO�UI FJS�QPSUT��5I F�BDUJWJTN�BMTP�MFE�UP�QVCMJD�EFCBUFT�UI BU�JOGMVFODFE�TPNF�&6
NFNCFST�UP�TPGUFO�UI FJS�I BSEMJOF�QPTJUJPOT�PO�NJHSBUJPO�
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" OTXFS�� UI JT� JT� UI F� � 4UBOE6 Q� ) VN BO3 JHI UT� $ BN QBJHO�� BEWPDBUJOH� GPS�3 FGVHFF
3 JHI UT

# BDLHSPVOE�� JO� � � � � 
� BU� B� NPNFOU� XI FSF� JNQPSUBOU� BSSJWBMT� PG� SFGVHFFT� I BQQFOFE� JO� BMM
&VSPQF
� ZPVOH� QFPQMF� BDSPTT� UI F� &6 
� JODMVEJOH� UI SPVHI � OFUXPSLT� MJLF� UI F� &VSPQFBO� : PVUI
' PSVN�	: ' +

�PSHBOJ[ FE�DBNQBJHOT�UP�SBJTF�BXBSFOFTT�PG�UI F�QMJHI U�PG�SFGVHFFT�BOE�EFNBOE
HSFBUFS�TVQQPSU�BOE�NPSF�I VNBOF�QPMJDJFT�GSPN�&6 �JOTUJUVUJPOT�

" DUJPO� 5BLFO��5I F� � 4UBOE6Q� ) VNBO3JHI UT�DBNQBJHO
�TVQQPSUFE�CZ�ZPVUI �PSHBOJ[BUJPOT

I JHI MJHI UFE�UI F�OFFE�GPS�&6 �HPWFSONFOUT�UP�VQI PME�I VNBO�SJHI UT
�FOTVSF�TBGF�QBTTBHFT
�BOE
QSPWJEF�BTZMVN�UP�SFGVHFFT�GMFFJOH�DPOGMJDU�[POFT�

4VDDFTT�� 5I F� &6 � SFTQPOEFE� UP� HSPXJOH� QVCMJD� QSFTTVSF� BOE� ZPVUI �MFE� BDUJWJTN� CZ
JODSFBTJOH� UI F� SFMPDBUJPO� RVPUBT� GPS� SFGVHFFT� VOEFS� UI F� &6 � 3FGVHFF� 3FMPDBUJPO� 4DI FNF
	UI PVHI � DPOUSPWFSTJBM� BOE� VOFWFOMZ� BQQMJFE
�� " DUJWJTUT� BMTP� I FMQFE� NPCJMJ[F� QVCMJD� PQJOJPO
BHBJOTU� UI F� SJTF� PG� BOUJ�NJHSBOU� SI FUPSJD
� DPOUSJCVUJOH� UP� HSFBUFS� QVCMJD� BXBSFOFTT� BOE
BEWPDBDZ�GPS�CFUUFS�BTZMVN�TZTUFNT��
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&YFSDJTF�� �� ��1JDL�ZPVS�BEWPDBDZ�UPPM�
5JDL�POF�UPPM�ZPV�UI JOL�GJUT�FBDI �TJUVBUJPO��5I FO�USZ�UP�FYQMBJO�XI Z�JU�XPSLT�

� ��: PV�XBOU�UP�TI PX�UI BU�NBOZ�QFPQMF�TVQQPSU�ZPVS�JEFB�
�è� 1PMJDZ� QBQFS� �è� 4 I PSU� MFUUFS� �è� 1SFTT� SFMFBTF� �è� 1FUJUJPO� �è� 1SJWBUF� NFFUJOH� �è
/ FXTQBQFS�BSUJDMF

� ��: PV�DBOµU�NFFU�UI F�EFDJTJPO�NBLFS�ZFU�CVU�XBOU�UP�SFBDI �UI FN�
�è�- FUUFS� �è�1SPUFTU� �è�- POH�SFQPSU

� ��: PV�XBOU�UP�SBJTF�BXBSFOFTT�GBTU�
�è�4PDJBM�NFEJB�QPTU� �è�" DBEFNJD�TUVEZ� �è�&NBJM�UP�GSJFOET

" OTXFS�LFZ�BOE�FYQMBOBUJPOT
� ��: PV�XBOU�UP�TI PX�UI BU�N BOZ�QFPQMF�TVQQPSU�ZPVS�JEFB��
Ž �1FUJUJPO�� " �QFUJUJPO�DPMMFDUT�TJHOBUVSFT�GSPN�NBOZ�QFPQMF
�TI PXJOH�EFDJTJPO�NBLFST�UI BU
ZPVS�JEFB�I BT�XJEF�TVQQPSU�

� ��: PV�DBOµU�N FFU�UI F�EFDJTJPO�N BLFS�ZFU�CVU�XBOU�UP�SFBDI �UI FN ��
Ž �- FUUFS��" �MFUUFS�BMMPXT�ZPV�UP�DPNNVOJDBUF�EJSFDUMZ�XJUI �EFDJTJPO�NBLFST
�FWFO�JG�ZPV�DBOµU
NFFU�UI FN�JO�QFSTPO�

� ��: PV�XBOU�UP�SBJTF�BXBSFOFTT�GBTU��
Ž �4PDJBM�NFEJB�QPTU��4PDJBM�NFEJB�TQSFBET�ZPVS�NFTTBHF�RVJDLMZ�UP�NBOZ�QFPQMF
�JODMVEJOH
UI F�QVCMJD�BOE�EFDJTJPO�NBLFST�
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&YFSDJTF�� �� ��5JDL�UI F�DPVOUSJFT�UI BU�XFSF�JOJUJBM�GPVOEFST�PG�UI F�&6

' SBODF�Ž
4QBJO� 
( FSNBOZ�Ž
*UBMZ�Ž
6OJUFE�, JOHEPN� 
#FMHJVN�Ž
/ FUI FSMBOET�Ž
( SFFDF� 
- VYFNCPVSH�Ž

&YFSDJTF�� �� ��7BMVFT�

' SFFEPN�Ž
, JOEOFTT�
%FNPDSBDZ�Ž
) POFTUZ�
&RVBMJUZ�Ž
3VMF�PG�MBX�Ž
) VNBO�SJHI UT�Ž
3FTQFDU�

&YFSDJTF�� �� ��) PX �XFMM�EP�ZPV�LOPX�&6 �JOTUJUVUJPOT 
� ��$ BO�ZPV�QVU�UI FTF�TUFQT�JO�UI F�HPPE�DI SPOPMPHJDBM�PSEFS 

" ��&VSPQFBO�1BSMJBNFOU�� �$ PVODJM�EFCBUF�BOE�BNFOE�
# ��&VSPQFBO�$ PNNJTTJPO�QSPQPTFT�B�MBX�
$ ��&6 �MBX�JT�BEPQUFE�
%��&VSPQFBO�$ PNNJTTJPO�FOTVSFT�UI F�MBX�JT�BQQMJFE
	" OTXFS�JT��# �� �" �� �$ �� �%


� ��$ BO�ZPV�DPOOFDU�UI FTF�JOTUJUVUJPOT�XJUI �X I BU�UI FZ�EP 
*OTUJUVUJPOT�� &VSPQFBO� 1BSMJBNFOU� �� &VSPQFBO� $ PVODJM� �� &VSPQFBO� $ PNNJTTJPO� �� &VSPQFBO
$ PVODJM���$ PVODJM�PG�UI F�&VSPQFBO�6OJPO
" DUJPOT�

1SPQPTFT�OFX�&6 �MBXT
�FOGPSDFT�UI FN
�NBOBHFT�CVEHFU
3FQSFTFOUT�&6 �DJUJ[ FOT
3FQSFTFOUT�OBUJPOBM�HPWFSONFOUT
4FUT�UI F�&6µT�PWFSBMM�QPMJUJDBM�EJSFDUJPO
&OTVSFT�&6 �MBXT�BSF�BQQMJFE
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" OTXFS�JT��
&VSPQFBO�$ PN N JTTJPO�� �1SPQPTFT�MBXT
�FOGPSDFT�UI FN 
�N BOBHFT�CVEHFU
&VSPQFBO�1BSMJBN FOU�� �3 FQSFTFOUT�&6 �DJUJ[ FOT
$ PVODJM�PG�UI F�&VSPQFBO�6 OJPO�� �3 FQSFTFOUT�OBUJPOBM�HPWFSON FOUT
&VSPQFBO�$ PVODJM�� �4FUT�PWFSBMM�EJSFDUJPO�BOE�QSJPSJUJFT
&VSPQFBO�$ PN N JTTJPO�� �&OTVSFT�&6 �MBX�JT�BQQMJFE

&YFSDJTF�� �� ��&6 �3 JHI UT

) BT�UI F�SJHI U�UP�FEVDBUJPO�BOE�USBJOJOH�� �# PUI �Ž
$ BO�NPWF�GSFFMZ�UP�MJWF�BOE�XPSL�JO�BOZ�&6 �DPVOUSZ�XJUI PVU�B�WJTB�� �&6 �DJUJ[FO�POMZ�Ž
*T�QSPUFDUFE�BHBJOTU�EJTDSJNJOBUJPO�� �# PUI �Ž
) BT�UI F�SJHI U�UP�BQQMZ�GPS�BTZMVN�JO�B�&6 �DPVOUSZ�� � �5$ / �POMZ�	&6 �DJUJ[FO�DBOOPU�BQQMZ
GPS� BTZMVN� JO� BOPUI FS� &6 � . FNCFS� 4UBUF� CFDBVTF� UI FZ� BSF� QSFTVNFE� UP� BMSFBEZ� FOKPZ
QSPUFDUJPO�GSPN�BO�&6 �DPVOUSZ�
3JHI U�UP�WPUF�JO�OBUJPOBM�FMFDUJPOT�PG�BOZ�&6 �. FNCFS�4UBUF�� �/ FJUI FS
$ BO�WPUF�JO�&VSPQFBO�1BSMJBNFOU�FMFDUJPOT�� �&6 �DJUJ[FO�POMZ�Ž
$ BO�TVCNJU�B�QFUJUJPO�UP�UI F�&VSPQFBO�1BSMJBNFOU�� �# PUI �Ž
$ BO�QSPQPTF�B�MBX�UI SPVHI �UI F�&VSPQFBO�$ JUJ[FOTµ�*OJUJBUJWF�	&$ *
�� �&6 �DJUJ[ FO�POMZ�Ž
) BT�UI F�SJHI U�UP�QSJWBDZ�BOE�EBUB�QSPUFDUJPO�� �# PUI �Ž

&YFSDJTF�� �� ��) PX �BSF�ZPVS�SJHI UT�QSPUFDUFE 

� �8 I JDI �UFYU�HVBSBOUFFT�GVOEBNFOUBM�SJHI UT�GPS�BMM�ZPVUI �MJWJOH�JO�UI F�&6 
�FWFO�XJUI PVU�&6
DJUJ[ FOTI JQ �

" 
�/ BUJPOBM�DPOTUJUVUJPOT�POMZ�
# 
�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT�Ž �
$ 
�$ PNNPO�" HSJDVMUVSBM�1PMJDZ�	$ " 1
�
%
�4DI FOHFO�# PSEFST�$ PEF�

� �5SVF�PS�' BMTF��0 OMZ�&6 �DJUJ[ FOT�BSF�QSPUFDUFE�CZ�UI F�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT�
' BMTF� 
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' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �



1MFBTF� OPUF� UI BU� UI JT� BHFOEB� JT� EFTJHOFE� GPS� B� TFTTJPO� PG� � � I PVST� X I JDI � JT� UI F
N JOJN VN �SFRVJSFE�GPS�UI F�JN QMFN FOUBUJPO�PG�UI F�BEWPDBDZ�DVSSJDVMVN ��
%VF�UP�UJNF�MJNJUT
�TPNF�BDUJWJUJFT�BOE�FYFSDJTFT�NBZ�OFFE�UP�CF�TI PSUFOFE�PS�PNJUUFE��UI F
LFZ� PCKFDUJWF� JT� GPS� QBSUJDJQBOUT� UP� DPNQMFUF� UI F� BEWPDBDZ� TUSBUFHJFT� 	XI JDI � UI FZ� DBO� BMTP
GJOBMJ[ F�BU�I PNF�BOE�TFOE�UP�ZPV�JG�OFFEFE
��*G�ZPV�I BWF�NPSF�UJNF�BWBJMBCMF
�ZPV�DBO�FYUFOE
UI F�TFTTJPO�UP�JODMVEF�BMM�FYFSDJTFT�BOE�BEEJUJPOBM�CSFBLT�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �

*OUSPEVDUJPO�UP�UI F�TFTTJPO�� �XFMDPN F�� �TBGF�TQBDF

*OUSPEVDUJPO�UP�UI F�TFTTJPO�BOE�XI BU�XF�XJMM�MFBSO�UPEBZ
²5PEBZ�XFµSF�HPJOH�UP�LJDL�UI JOHT�PGG�CZ�UBMLJOH�BCPVU�XI BU�BEWPDBDZ�BDUVBMMZ�JT��8 FµMM�MPPL�BU
I PX�UP�DI PPTF�B�QSJPSJUZ�JTTVF
�I PX�UP�VOEFSTUBOE�XI P�UI F�TUBLFI PMEFST�BSF
�I PX�UP�CVJME�B
QMBO
�BOE�UI FO�XFµMM�[ PPN�PVU�BOE�TFF�I PX�UI F�&6�EFDJTJPO�NBLJOH�QSPDFTT�XPSLT�BOE�XI Z
JU�NBUUFST�GPS�BEWPDBDZ�

# Z� UI F� FOE� PG� UI JT� BDUJWJUZ
� UI F� NBJO� SFTVMU� XJMM� CF� UI SFF� BEWPDBDZ� TUSBUFHJFT
� POF� GPS� FBDI
UI FNF�PG�UI F�QSPKFDU
�UI BU�ZPV�XJMM�DSFBUF�XI JMF�XPSLJOH�JO�HSPVQT��

' PS�UI PTF�PG�ZPV�XI P�KPJOFE�UI F�4PDJBM�BOE�&NPUJPOBM�" TTFU�%FWFMPQNFOU� 	4&" %
�BDUJWJUZ
	8 1� 
� BOE� UI F� $ PNJOH� " DSPTT� $ I BMMFOHF� 	81 � 

� ZPVµWF� TQFOU� UJNF� FYQMPSJOH� ZPVS� PXO
JEFOUJUZ
�ZPVS�BTTFUT�BOE�DPNQFUFODFT�BOE�QFSTPOBM�QMBOT
�BOE�XI BU�ZPV�XBOU�UP�DI BOHF��6 Q
VOUJM�OPX�UI F�GPDVT�I BT�CFFO�PO�ZPV�BT�JOEJWJEVBMT�

5PEBZ� XFµSF� NPWJOH� JOUP� B� OFX� QI BTF� PG� UI F� QSPKFDU
� XI FSF� UI F� GPDVT� CFDPNFT� NPSF
DPMMFDUJWF�� : PVµMM�CF�XPSLJOH�UPHFUI FS�JO�HSPVQT�PO�B�TI BSFE�UPQJD��8 I BU�ZPV�MFBSOFE�BCPVU
ZPVSTFMWFT� JO� UI F� QSFWJPVT� BDUJWJUJFT� JT� TUJMM� WBMVBCMF
� TP� CSJOH� UI PTF� JOTJHI UT� XJUI � ZPV

CFDBVTF�UI FZ�XJMM�I FMQ�ZPV�DPOUSJCVUF�UP�UI F�HSPVQ�BOE�TI BQF�UI F�BEWPDBDZ�TUSBUFHZ�³

" UUFOEBODF�4 I FFU�BOE�3 FHJTUSBUJPO�' PSNT
" U� UI F� TUBSU� PG� UI F� TFTTJPO
� XI JMF� XFMDPNJOH� QBSUJDJQBOUT� BOE� JOUSPEVDJOH� UI F� BDUJWJUZ

GBDJMJUBUPST� TI PVME� FOTVSF� UI BU� BMM� BUUFOEFFT� TJHO� UI F� BUUFOEBODF� TI FFU� BOE� UI BU
SFHJTUSBUJPO� GPSN T� BSF� DPN QMFUFE� CZ� QBSUJDJQBOUT� BUUFOEJOH� 1BSUJDJQ" $ 5*0 /
BDUJWJUJFT�GPS�UI F�GJSTU�UJN F�

' BDJMJUBUPS�SPMF�
' BDJMJUBUPST�BSF�OPU�MFDUVSFST�CVU�SBUI FS�HVJEFT�BOE�FOBCMFST
�BT�XFMM�BT�QSPWJEFST�PG�TUSVDUVSF
BOE� DMBSJUZ
� HVBSEJBOT� PG� TBGF
� SFTQFDUGVM� TQBDF
� BOE� SPMF� NPEFMT� GPS� FUI JDBM
� JODMVTJWF
BEWPDBDZ�
�



' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �

" QQSPBDI �BOE�MFBSOJOH�QSJODJQMFT�
&YQFSJFOUJBM�MFBSOJOH��MFBSOJOH�CZ�EPJOH�UI SPVHI �FYFSDJTFT�BOE�SFBM
œMJGF�FYBNQMFT
: PVUI 
œDFOUSFE��QBSUJDJQBOUTµ�FYQFSJFODFT�BSF�UI F�TUBSUJOH�QPJOU
1SBDUJDBM�BOE�BDUJPO
œPSJFOUFE��GPDVT�PO�SFBMJTUJD�BEWPDBDZ�BDUJPOT�
*ODMVTJWF� BOE� JOUFSTFDUJPOBM�� BUUFOUJPO� UP� I PX� EJGGFSFOU� JEFOUJUJFT� FYQFSJFODF� JTTVFT
EJGGFSFOUMZ
�JO�QBSUJDVMBS�

� �1SPN PUF� OPO�EJTDSJN JOBUJPO� XJUI JO� UI F� HSPVQ��$ POTJEFS�UI F�EJGGFSFOU�JOUFSTFDUJPOT
PG�USBJUT�UI BU�NBLF�VQ�UI F�ZPVUI �ZPV�BSF�HPJOH�UP�CF�XPSLJOH�XJUI �BOE�I PX�FBDI �PG�UI FTF
NBZ� SFGFSFODF� EJGGFSFOU� QPXFS� MFWFMT
� SJTLT
� BOE� JNQBDU� JOEJWJEVBM� NFNCFSTµ� TFOTF� PG
TBGFUZ�BOE�DPNGPSU�JO�UI F�HSPVQ�

� �1SPN PUF� JODMVTJWFOFTT�� $ POTJEFS� I PX�UP�DSFBUF�B�HSPVQ�UI BU�JT�JODMVTJWF�PG�BMM�ZPVUI
BOE� QSPWJEFT� B� TFOTF� PG� TBGFUZ� GPS� FWFSZPOF� JOWPMWFE� FTQFDJBMMZ� UI PTF� XI P� I BWF� MFTT
QPXFS�JO�TPDJFUZ�BOE�PS�BSF�NFNCFST�PG�NJOPSJUZ�HSPVQT�XI P�GBDF�EJTDSJNJOBUJPO
�TUJHNB

PS�PQQSFTTJPO�CZ�NBKPSJUZ�HSPVQT�

� � ' PTUFS� BO� FOWJSPON FOU� PG� SFTQFDU� GPS�FWFSZ�QBSUJDJQBOU�� . BLF� DMFBS� BOE� NPOJUPS
UI BU� TUBUFNFOUT� EJTSFHBSEJOH� PS� EJTSFTQFDUJOH� BOZ� PUI FS� QFSTPOµT� DVMUVSBM� PS� SFMJHJPVT
CFMJFGT
� CBDLHSPVOE
� FEVDBUJPO� MFWFM
� EJTBCJMJUZ
� HFOEFS
� PS� TFYVBM� PSJFOUBUJPO
� FUD�� JT� OPU
BDDFQUBCMF�JO�UI F�HSPVQ�

( SPVQ�TBGFUZ�� �JODMVTJPO�
#FGPSF�TUBSUJOH��

" HSFF�PO�HSPVQ�SVMFT�	SFTQFDU
�DPOGJEFOUJBMJUZ
�SJHI U�UP�QBTT
�
&ODPVSBHF�VTF�PG�JODMVTJWF�MBOHVBHF�
#F�BUUFOUJWF�UP�QPXFS�EZOBNJDT�XJUI JO�UI F�HSPVQ�	HFOEFS
�DPOGJEFODF
�MBOHVBHF�TLJMMT

&OTVSF�FYBNQMFT�BOE�EJTDVTTJPOT�EP�OPU�SFJOGPSDF�TUFSFPUZQFT

*DFCSFBLFS��² 7BMVFT�JO�B�$ JSDMF³
0 CKFDUJWF�� #SFBL� UI F� JDF
� FODPVSBHF� CSJFG� JOUSPEVDUJPOT
� BOE� TUBSU� B� DPOWFSTBUJPO� BCPVU
TI BSFE� WBMVFT� 	PS� PUI FS� NFBOJOHGVM� BTQFDUT
� EFQFOEJOH� PO� XI BU� TVJUT� UI F� HSPVQ
� F�H�

QFSTPOBM�TUSFOHUI T
�UI JOHT�UI BU�NBUUFS�UP�UI FN
�

%VSBUJPO��� � ° � � �NJOVUFT

' BDJMJUBUPS�*OTUSVDUJPOT�
� � ' PSN JOH�UI F�$ JSDMF��" TL�QBSUJDJQBOUT�UP�GPSN�B�DJSDMF��5I FZ�DBO�CF�TUBOEJOH�PS�TFBUFE


EFQFOEJOH�PO�XI BU�XPSLT�CFTU�GPS�UI F�HSPVQ�
� �4FUUJOH�UI F�5POF�BOE�3 FTQFDU��#FGPSF�TUBSUJOH
�DMBSJGZ�UI F�HSPVQ�FYQFDUBUJPOT�

²*O�UI JT�FYFSDJTF
�UI FSF�BSF�OP�SJHI U�PS�XSPOH�BOTXFST��8 F�SFTQFDU�FWFSZPOFµT�DPOUSJCVUJPOT
BOE� XJMM� OPU� KVEHF� FBDI � PUI FSµT� HFTUVSFT� PS� HVFTTFT�� 8 FµSF� I FSF� UP� I BWF� GVO
� MFBSO� BCPVU
FBDI � PUI FS
� BOE� QSBDUJDF� PCTFSWJOH� BOE� MJTUFOJOH�³� *UµT� I FMQGVM� JG� UI F� GBDJMJUBUPST� HP� GJSTU

NPEFMJOH�UI F�BDUJWJUZ�BOE�TI PXJOH�UI BU�JUµT�TBGF�UP�QBSUJDJQBUF�



' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �

&YQMBJOJOH�UI F�" DUJWJUZ�
²&BDI �QFSTPO�XJMM�TI BSF�TPNFUI JOH�JNQPSUBOU�UP�UI FN��%FDJEF�CFGPSFI BOE�XI BU�ZPV�XBOU�UP
TI BSF± UI JT� DPVME� CF� B� WBMVF
� B� QFSTPOBM� TUSFOHUI 
� PS� BOZUI JOH� FMTF� NFBOJOHGVM�� *OTUFBE� PG
TBZJOH�JU�JO�XPSET�BU�GJSTU
�FYQSFTT�JU�XJUI �B�HFTUVSF��5I F�SFTU�PG�UI F�HSPVQ�XJMM�USZ�UP�HVFTT
XI BU�JU�JT�CFGPSF�ZPV�FYQMBJO�JU�JO�XPSET�³

' BDJMJUBUJOH�UI F�5VSOT�
B�( P�BSPVOE�UI F�DJSDMF
�HJWJOH�FBDI �QBSUJDJQBOU�B�UVSO�VOUJM�FWFSZPOF�I BT�TI BSFE�
C�: PV� DBO� VTF� B� CBMM
� PCKFDU
� PS� BOPUI FS� UPLFO� UP� JOEJDBUF� XI PTF� UVSO� JU� JT� UP� I FMQ

TUSVDUVSF�UI F�GMPX�

%FCSJFG�	� ° � �N JOVUFT
�
� �²8 I JDI �WBMVFT�PS�RVBMJUJFT�TVSQSJTFE�ZPV ³
� �²8 I JDI �POFT�EP�ZPV�TFF�BT�SFMFWBOU�UP�BEWPDBDZ�PS�&6 �WBMVFT ³

' BDJMJUBUPS�3 PMF�
( VJEF�UI F�UVSOT
�FOTVSJOH�FWFSZPOF�I BT�B�DI BODF�UP�QBSUJDJQBUF�XJUI PVU�SVTI JOH�
&ODPVSBHF�DBSFGVM�PCTFSWBUJPO
�DVSJPTJUZ
�BOE�OPO�KVEHNFOUBM�SFTQPOTFT�
$ POOFDU�UI F�TI BSFE�JUFNT� 	WBMVFT
�TUSFOHUI T
�PS�PUI FS
�UP�UI F�QSPKFDU�DPOUFYU�PS�CSPBEFS
UI FNFT�TVDI �BT�&6 �WBMVFT�



�A�Ë�•�é�¾�™����
� ��*OUSPEVDUJPO

5I F�GJSTU�NPEVMF�PG�UI F�DVSSJDVMVN�XJMM�UFBDI �ZPVOH�QFPQMF�XI BU�BEWPDBDZ�JT
�I PX�XF�JEFOUJGZ
BEWPDBDZ�QSJPSJUJFT
� I PX�XF�EFTJHO�BO�BEWPDBDZ�TUSBUFHZ
�XI BU�UPPMT�DBO�CF�VTFE
�XI P�DBO
I FMQ�UI FN�BDI JFWF�UI FJS�BEWPDBDZ�HPBMT
� I PX�EFDJTJPO�NBLFST�BSF�JEFOUJGJFE�BOE�DPOUBDUFE

I PX�UP�QSPNPUF�B�QPMJDZ�QBQFS��QPMJUJDBM�MPCCZJOH�SPMF�QMBZ�FUD��

� ��8 I BU�JT�BEWPDBDZ �

- FBSOJOH�PCKFDUJWFT�
6OEFSTUBOE�BEWPDBDZ�BT�BDUJPO�UP�JOGMVFODF�EFDJTJPO
œNBLFST
3FDPHOJ[ F�FWFSZEBZ�BEWPDBDZ�BDUJPOT
3FGMFDU�PO�FUI JDBM�BEWPDBDZ

" � HPPE� XBZ� UP� TUBSU� JT� CZ� DSFBUJOH� B� XPSE� DMPVE� UPHFUI FS� TP� QBSUJDJQBOUT� DBO� TI BSF� XI BU
BEWPDBDZ� NFBOT� UP� UI FN�� : PV� DBO� EP� JU� PO� B� XI JUFCPBSE
� PS� POMJOF� XJUI � UPPMT� MJLF� 4MJEP� PS
. FOUJNFUFS�

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
" EWPDBDZ�JT�BCPVU�DI BOHF
�OPU�KVTU�BXBSFOFTT��$ I BOHF�JO�	GPS�FYBNQMF
��
�è �- BXT�
�è �1PMJDJFT
�è �1SBDUJDFT�	JNQMFNFOUBUJPO�PG�QPMJDJFT�BOE�MBXT
�
�è �#FI BWJPVST�	LOPXMFEHF
�BUUJUVEFT
�
�è �1PXFS�SFMBUJPOT�BOE�TUSVDUVSFT�
�è �$ JWJM�TQBDF�BOE�DBQBDJUZ
�è �5SBOTQBSFODZ�BOE�BDDPVOUBCJMJUZ�
�è �1FPQMFµT�RVBMJUZ�PG�MJGF�BOE�I VNBO�SJHI UT

" OZPOF�DBO�EP�BEWPDBDZ
�FWFO�XJUI PVU�FYQFSJFODF�
: PV�DBO�BEWPDBUF�GPS�ZPVSTFMG�	TFMG�BEWPDBDZ
�PS�GPS�PUI FST�
" EWPDBDZ�DBO�CF�TNBMM�PS�MBSHF
�GPSNBM�PS�JOGPSNBM
&UI JDBM�BEWPDBDZ�NFBOT�BNQMJGZJOH�WPJDFT
�OPU�TQFBLJOH�PWFS�PUI FST

' BDJMJUBUJPO�UJQT
7BMJEBUF�EJGGFSFOU�VOEFSTUBOEJOHT�PG�BEWPDBDZ�UI BU�QBSUJDJQBOUT�NBZ�TVHHFTU
$ I BMMFOHF�UI F�JEFB�UI BU�BEWPDBDZ�JT�POMZ�GPS�FYQFSUT�PS�QPMJUJDJBOT
) JHI MJHI U� JOGPSNBM� BEWPDBDZ� BDUJPOT� XJUI � XI JDI � QBSUJDJQBOUT� DBO� SFMBUF� 	QPTTJCMZ
NFOUJPOJOH�FYBNQMFT�PG�JOGPSNBM�BEWPDBDZ�JODMVEFE�JO�UI F�VQDPNJOH�FYFSDJTF


' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �



&YFSDJTF�� �� ��5JDL�BMM�UI F�BDUJPOT�ZPV�UI JOL�BSF�BEWPDBDZ
5I JT�FYFSDJTF�TI PVME�CF�EPOF�JOEJWJEVBMMZ�
4VHHFTU� QBSUJDJQBOUT� UP� UBLF� JOUP� DPOTJEFSBUJPO� UI SFF� HVJEJOH� RVFTUJPOT� UP� BTTFTT� FBDI
BDUJPO�

� �*T�UI FSF�BO�JOUFOUJPO�UP�DI BOHF�TPNFUI JOH 
� �*T�UI FSF�B�UBSHFU�	EFDJTJPO�NBLFS
�JOTUJUVUJPO
�QVCMJD�PQJOJPO
 
� �%PFT�JU�BJN�JOGMVFODF�PS�BDDPVOUBCJMJUZ 

" GUFS� QBSUJDJQBOUT� I BWF� DPNQMFUFE� UI F� FYFSDJTF
� UI F� GBDJMJUBUPS� BTLT� QFPQMF� UP� TI BSF� UI FJS
SFQMJFT�XJUI �UI F�SFTU�PG�UI F�HSPVQ��

1SPNQU�RVFTUJPOT�
8 I JDI �BDUJPOT�EJE�ZPV�BMM�BHSFF�PO 
8 I JDI �BDUJPOT�DBVTFE�EJTBHSFFNFOU 
8 I Z�EJE�ZPV�JODMVEF�PS�FYDMVEF�DFSUBJO�BDUJPOT 

&YFSDJTF�� �� ��8 I BU�BEWPDBDZ�N FBOT�UP�ZPV�
1BSUJDJQBOUT� TI BSF� POF� NPNFOU� XI FSF� UI FZ� TQPLF� VQ� 	JO� TDI PPM
� I PNF
� POMJOF
� DPNNVOJUZ
�
' BDJMJUBUPST�NBZ�VTF�FYBNQMFT�PO�UI F�UI SFF�QSPKFDU�UI FNFT�SFQPSUFE�JO�UI F�BEWPDBDZ�NPEVMF
BOE�QSPNQU�TPNF�EJTDVTTJPO�BSPVOE�UI FN�

5I F�FYFSDJTF�JT�JOUFOEFE�GPS�JOEJWJEVBM�XPSL�BOE�NBZ�CF�TLJQQFE�JG�UJNF�DPOTUSBJOUT�BQQMZ�BOE
UI F�HSPVQ�I BT�QSFWJPVTMZ�VOEFSUBLFO�UI F�$ " $ �	8 1� 
��*O�TVDI �JOTUBODFT
�SFGFSFODF�UI F�FBSMJFS
BDUJWJUZ� BOE� JOWJUF� UI FN� UP� SFWJFX� UI FJS� UPQJD� PODF� NPSF
� JOGPSNJOH� UI FN� UI BU� UI FZ� XJMM
TVCTFRVFOUMZ�USBOTJUJPO�GSPN�JU�UP�FOHBHF�JO�HSPVQ�XPSL�PO�B�DPMMFDUJWF�UPQJD�

� ��*EFOUJGZJOH�BEWPDBDZ�QSJPSJUJFT

- FBSOJOH�PCKFDUJWFT�
- FBSO�I PX�UP�DI PPTF�SFBMJTUJD�BOE�JNQBDUGVM�BEWPDBDZ�JTTVFT
6OEFSTUBOE�CPUUPN
œVQ�WT��UPQ
œEPXO�QSJPSJUJFT
" QQMZ�DSJUFSJB�UP�QSJPSJUJ[ F�JTTVFT

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
' PDVT�JT�FTTFOUJBM�GPS�FGGFDUJWF�BEWPDBDZ
/ PU�FWFSZ�JTTVF�DBO�CF�UBDLMFE�BU�PODF
' JSTU� I BOE�EBUB�BOE�MJWFE�FYQFSJFODF�BSF�WBMVBCMF�FWJEFODF

' BDJMJUBUJPO�UJQT
&ODPVSBHF�QBSUJDJQBOUT�UP�UI JOL�BCPVU�XI P�JT�BGGFDUFE
" TL��8 I P�JT�NJTTJOH�GSPN�UI F�DPOWFSTBUJPO 
4VQQPSU�QBSUJDJQBOUT�XI P�GFFM�UI FJS�JTTVF�JT��UPP�TNBMM�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �



*OUSPEVDUJPO�UP�UI F�UI SFF�UI FN FT�PG�UI F�QSPKFDUJPO�BOE�EJWJTJPO�JOUP�UI SFF�UI FN BUJD
HSPVQT
5I F� GBDJMJUBUPS� SF�JOUSPEVDFT� UI F� UI SFF� QSPKFDU� UI FNFT�� . JHSBUJPO�� : PVUI 
� &EVDBUJPO
� $ VMUVSF

4QPSU�� BOE� 7BMVFT� � � 3JHI UT
� 3VMF� PG� - BX
� 4FDVSJUZ�� 5I F� GBDJMJUBUPS� NBZ� VTF� UI F� GPMMPXJOH
JOGPSNBUJPO�UP�SF�JOUSPEVDF�UI F�UI FNFT�

. JHSBUJPO
" �GPSXBSE�MPPLJOH�BOE�DPNQSFI FOTJWF�&VSPQFBO�NJHSBUJPO�QPMJDZ�CBTFE�PO�TPMJEBSJUZ�JT�B�LFZ
PCKFDUJWF�GPS�UI F�&VSPQFBO�6OJPO��*NNJHSBUJPO�QPMJDZ�BJNT�UP�FTUBCMJTI �B�CBMBODFE�BQQSPBDI
UP�BEESFTTJOH�CPUI �SFHVMBS�BOE�JSSFHVMBS�JNNJHSBUJPO�

&6 �DPN QFUFODFT�
" TZMVN� � � 1SPUFDUJPO�� EFWFMPQJOH� B� DPNNPO� &VSPQFBO� BTZMVN� TZTUFN� 	$ &" 4
� BOE
NBOBHJOH�UI F�SJHI UT�PG�CFOFGJDJBSJFT�PG�JOUFSOBUJPOBM�QSPUFDUJPO��
#PSEFS�. BOBHFNFOU��TFUUJOH�SVMFT�GPS�NBOBHJOH�UI F�&6 �FYUFSOBM�CPSEFST��
3FHVMBS� NJHSBUJPO�� TFUUJOH� SVMFT� GPS� DPOEJUJPOT� PG� FOUSZ� BOE� SFTJEFODF� GPS� UI JSE�DPVOUSZ
OBUJPOBMT�	F�H�
�GBNJMZ�NFNCFST
�TUVEFOUT
�XPSLFST
�
*OUFHSBUJPO�� UI F� &6 � DBO� QSPWJEF� JODFOUJWFT� BOE� TVQQPSU� GPS� NFBTVSFT� UBLFO� CZ� . FNCFS
4UBUFT� UP� QSPNPUF� UI F� JOUFHSBUJPO� PG� UI JSE�DPVOUSZ� OBUJPOBMT� SFTJEJOH� MFHBMMZ� JO� UI F� &6 �
I PXFWFS
� &6 � MBX� EPFT� OPU� QSPWJEF� GPS� BOZ� I BSNPOJ[ BUJPO� PG� . FNCFS� 4UBUFT�� MBXT� BOE
SFHVMBUJPOT�

0 CKFDUJWFT
&TUBCMJTI JOH� B� CBMBODFE� BQQSPBDI � UP� JNNJHSBUJPO�� UI F� &6 � BJNT� UP� FTUBCMJTI � B�CBMBODFE
BQQSPBDI � UP� NBOBHJOH� NJHSBUJPO�� 1SPQFS� NBOBHFNFOU� PG� NJHSBUJPO� GMPXT� JOWPMWFT
FOTVSJOH� GBJS� USFBUNFOU� PG� UI JSE�DPVOUSZ� OBUJPOBMT� SFTJEJOH� MFHBMMZ� JO� . FNCFS� 4UBUFT

TUSFOHUI FOJOH� NFBTVSFT� UP� DPNCBU� JSSFHVMBS� JNNJHSBUJPO
� JODMVEJOH� USBGGJDLJOH� BOE
TNVHHMJOH
� BOE� QSPNPUJOH� HSFBUFS� DPPQFSBUJPO� XJUI � UI JSE� DPVOUSJFT� JO� BMM� BSFBT�� 5I F� &6
BJNT�UP�EFWFMPQ�B�VOJGPSN�MFWFM�PG�SJHI UT�BOE�PCMJHBUJPOT�GPS�MFHBM�JNNJHSBOUT
�DPNQBSBCMF
UP�UI BU�PG�&6 �DJUJ[ FOT��
1SJODJQMF�PG�TPMJEBSJUZ��VOEFS�UI F�- JTCPO�5SFBUZ
�JNNJHSBUJPO�QPMJDJFT�BSF�HPWFSOFE�CZ�UI F
QSJODJQMF�PG�TPMJEBSJUZ�BOE�GBJS�TI BSJOH�PG�SFTQPOTJCJMJUZ�CFUXFFO�. FNCFS�4UBUFT
�JODMVEJOH
JO�GJOBODJBM�UFSNT�

: PVUI 
�&EVDBUJPO
�$ VMUVSF
�4QPSU
5I F�&6 �T�SPMF�JO�FEVDBUJPO
�ZPVUI 
�DVMUVSF
�BOE�TQPSU�JT�UP�QSPWJEF�B�GSBNFXPSL�GPS�DPPQFSBUJPO
CFUXFFO�. FNCFS�4UBUFT�GPS�UI F�FYDI BOHF�PG�JOGPSNBUJPO�BOE�FYQFSJFODF�JO�BSFBT�PG�DPNNPO
JOUFSFTU�

5I F� &EVDBUJPO
� : PVUI 
� $ VMUVSF� BOE� 4QPSU� $ PVODJM� NFFUT� UI SFF� PS� GPVS� UJNFT� B�ZFBS�� 5I F
$ PVODJM� NBJOMZ� BEPQUT� JODFOUJWF� NFBTVSFT� BOE� SFDPNNFOEBUJPOT� GPS� . FNCFS� 4UBUFT�
) PXFWFS
� JOJUJBUJWFT� BQQSPWFE� CZ� UI F� $ PVODJM
� TVDI � BT� UI F� &SBTNVT� � PS� $ SFBUJWF� &VSPQF
QSPHSBNT
�DBO�I BWF�B�WFSZ�EJSFDU�JNQBDU�PO�&6 �DJUJ[FOT�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �



&6 � BDUJPOT� JO� UI F� GJFME� PG� FEVDBUJPO
� ZPVUI 
� DVMUVSF
� BOE� TQPSU� BSF� EFTJHOFE� UP� QSFTFSWF
&VSPQF�T� DVMUVSBM� I FSJUBHF
� TVQQPSU� DVMUVSBM� BOE� DSFBUJWF� JOEVTUSJFT
� FODPVSBHF� TUVEFOU� BOE
UFBDI FS�NPCJMJUZ
�BOE�QSPNPUF�QI ZTJDBM�BDUJWJUZ�BOE�TPDJBM�JODMVTJPO�UI SPVHI �TQPSU�

7BMVFT�� �3 JHI UT
�3 VMF�PG�- BX
�4FDVSJUZ
5I F�&VSPQFBO�6OJPO�JT�GPVOEFE�PO�TJY�GVOEBNFOUBM�WBMVFT�UI BU�VOEFSQJO�PVS�TPDJFUZ�

3FTQFDU�GPS�I VNBO�EJHOJUZ
' SFFEPN�	NPWFNFOU
�XPSL
�FYQSFTTJPO

%FNPDSBDZ�	SJHI U�UP�WPUF

&RVBMJUZ�	FRVBM�SJHI UT�GPS�BMM�&6 �DJUJ[FOT

3VMF�PG�MBX
3FTQFDU�GPS�I VNBO�SJHI UT
�JODMVEJOH�UI PTF�PG�NJOPSJUJFT

5I F�&6 �WBMVFT�BSF�TI BSFE�CZ�BMM�. FNCFS�4UBUFT�BOE�FOTVSF�UI BU�QMVSBMJTN
�UPMFSBODF
�KVTUJDF

TPMJEBSJUZ
�OPO�EJTDSJNJOBUJPO
�BOE�FRVBMJUZ�QSFWBJM�JO�TPDJFUZ�

5I F�SVMF�PG�MBX�JT�POF�PG�UI F�GPVOEJOH�WBMVFT�PG�UI F�&6 ��5I JT�QSJODJQMF�DPSSFTQPOET�UP
UI F�PCMJHBUJPO�GPS�HPWFSONFOUT�UP�SFGSBJO�GSPN�NBLJOH�BSCJUSBSZ�EFDJTJPOT�BOE�UI F�HVBSBOUFF
GPS�DJUJ[ FOT�UP�CF�BCMF�UP�DI BMMFOHF�UI FJS�BDUJPOT�CFGPSF�BO�JOEFQFOEFOU�DPVSU�

5I F� GBDJMJUBUPS� TQMJUT� QBSUJDJQBOUT� JOUP� UI SFF� TVCHSPVQT
� POF� QFS� UI FN F� 	N JYJOH
QSPGJMFT
� FYQFSJFODFT
� CBDLHSPVOET
�� - FU� QBSUJDJQBOUT� LOPX� UI BU� UI FZ� XJMM� TUBZ� JO� UI FTF
HSPVQT�GPS�OFYU�TFTTJPOT�BT�XFMM�

' BDJMJUBUPST�DBO�FJUI FS��
� �BMMPX� ZPVOH� QFPQMF� UP� GPSN� HSPVQT� CBTFE� PO� UI FJS� JOUFSFTUT� BOE� FYQFSJFODF� 	XI JMF

FOTVSJOH�B�CBMBODFE�NJY�PG�HFOEFST�BOE�CBDLHSPVOET
�PS�
� �UI FZ� DBO� DSFBUF� UI F� HSPVQT� JO� BEWBODF� CZ� DMVTUFSJOH� QBSUJDJQBOUT� BSPVOE� TJNJMBS� UPQJDT

GSPN�UI F�$ " $ �	8 1� 
�GPS�UI PTF�XI P�UPPL�QBSU��' PS�JOTUBODF
�QBSUJDJQBOUT�XI P�GPDVTFE�PO
HFOEFS� FRVBMJUZ� DPVME� CF� QMBDFE� JO� UI F� ²7BMVFT� � � 3JHI UT
� 3VMF� PG� - BX�BOE� 4FDVSJUZ³
HSPVQ�

" EWPDBDZ�QSJPSJUZ�TFMFDUJPO

&BDI �HSPVQ�EJTDVTTFT�
8 I BU�QSPCMFNT�FYJTU�JO�UI JT�UI FNF 
) PX�BSF�ZPVOH�QFPQMF�BGGFDUFE 
8 I JDI �HFOEFST�PS�TPDJBM�HSPVQT�BSF�BGGFDUFE 
*T�UI FSF�B�HSPVQ�UI BU�JT�EJTQSPQPSUJPOBMMZ�BGGFDUFE�CZ�UI F�UPQJD�UI FNF 
*T�UI F�QSPQPTFE�TPMVUJPO�HPJOH�UP�JNQBDU�FWFSZPOF�UI F�TBNF�XBZ �	JG�UI FZ�BSF�QSPQPTJOH�B
TPMVUJPO� PS� PUI FSXJTF� I PX� DBO� UI F� QSPCMFN� CF� UBDLMFE� JO� B�XBZ� UP� CSJOH� FRVJUBCMF
TPMVUJPOT�GPS�BMM�UI PTF�BGGFDUFE�CZ�JU


' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN �



" SF�UI FSF�BTTVNQUJPOT�PS�HFOFSBMJ[BUJPOT�CFJOH�NBEF �" SF�UI FTF�TUFSFPUZQFT�SFJOGPSDJOH
JOFRVBMJUZ�PS�FYDMVTJPO �	PS�OPU�BMMPXJOH�B�HSPVQ�UP�CF�DPSSFDUMZ�SFQSFTFOUFE�JO�UI F�UPQJD
CFJOH�EJTDVTTFE

8 I JDI �QSPCMFN�EP�XF�XBOU�UP�XPSL�PO�UPEBZ 

&BDI �HSPVQ�DI PPTFT�0 / &�JTTVF�VOEFS�UI FJS�UI FNF�UP�UVSO�JOUP�BO�BEWPDBDZ�QMBO�

3 FHBSEJOH�UPQJD�TFMFDUJPO
�UI F�GBDJMJUBUPS�N BZ�
%FWFMPQ� HVJEJOH� QSPNQUT� GPS� FBDI � UI FNF� JOGPSNFE� CZ� UI F� TFMFDUJPOT� NBEF� EVSJOH� UI F
$ " $ 
�BMMPXJOH�QBSUJDJQBOUT�UP�JEFOUJGZ�PWFSMBQT�BOE�EFUFSNJOF�B�DPNNPO�JTTVF��PS
" TL� UI F� QBSUJDJQBOUT� UP� XPSL� PO� UI F� SFDPNNFOEBUJPOT� QSPEVDFE� CZ� 1BSUJDJQ" $ 5*0 /
ZPVUI �VOEFS�8 1� �JO�UI F�+PJOU�" TTFTTNFOU�3FQPSU�BOE�TFMFDU�BO�JTTVF�GSPN�UI BU�MJTU�

&YFSDJTF�� �� ��" EWPDBDZ�QSJPSJUJ[ BUJPO�N BUSJY
5I F� TFMFDUJPO� PG� UI F� UPQJD� NVTU� CF� EPOF� JO� UI F� UI SFF� TVCHSPVQT� BOE� UP� TFMFDU� UI FJS� JTTVF
QBSUJDJQBOUT�DBO�VTF�UI F�5BCMF�PG�FYFSDJTF�� �� ��BU�QBHF�� �PG�UI F�8 PSLTI FFU�

� ��6 OEFSTUBOEJOH�QPXFS�� �EFDJTJPO�N BLFST

- FBSOJOH�PCKFDUJWFT
6OEFSTUBOE�XI BU�QPXFS�NFBOT�JO�BO�BEWPDBDZ�DPOUFYU
*EFOUJGZ�XI P�UI F�EFDJTJPO�NBLFST�BSF�GPS�B�TQFDJGJD�JTTVF
%JTUJOHVJTI �CFUXFFO�EFDJTJPO�NBLFST
�BMMJFT
�BOE�PQQPOFOUT
6OEFSTUBOE�UI F�EJGGFSFODF�CFUXFFO�JOGMVFODF�BOE�JOUFSFTU
6TF�UI F�*OGMVFODF° *OUFSFTU�( SJE�UP�QSJPSJUJ[F�BDUPST
3FDPHOJ[ F�I PX�QPXFS�EZOBNJDT�BGGFDU�JODMVTJPO�BOE�QBSUJDJQBUJPO

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
" EWPDBDZ� JT� FGGFDUJWF� POMZ� XI FO� JU� UBSHFUT� UI F� QFPQMF� PS� JOTUJUVUJPOT� XJUI � SFBM� EFDJTJPO�
NBLJOH�QPXFS�
1PXFS�JT�OPU�POMZ�GPSNBM�BVUI PSJUZ��JU�DBO�BMTP�CF�JOGPSNBM�JOGMVFODF�
&WFSZ�JTTVF�I BT�NVMUJQMF�BDUPST�JOWPMWFE
�OPU�KVTU�POF�EFDJTJPO�NBLFS�
" MMJFT�DBO�BNQMJGZ�WPJDFT�BOE�PQFO�EPPST
�FWFO�JG�UI FZ�MBDL�GPSNBM�QPXFS�
4PNF�BDUPST�CFOFGJU�GSPN�UI F�TUBUVT�RVP�BOE�NBZ�SFTJTU�DI BOHF�
1PXFS�NBQQJOH�JT�CPUI �B�TUSBUFHJD�UPPM�BOE�BO�JODMVTJPO�UPPM�
6OEFSTUBOEJOH�XI P�JT�I FBSE�BOE�XI P�JT�TJMFODFE�JT�QBSU�PG�FUI JDBM�BEWPDBDZ�

' BDJMJUBUJPO�UJQT
&ODPVSBHF� QBSUJDJQBOUT� UP� UI JOL� CFZPOE� ²UI F� NPTU� WJTJCMF� QFSTPO³� BOE� JEFOUJGZ� TZTUFNT
BOE�JOTUJUVUJPOT�
) FMQ� DMBSJGZ� UI F� EJGGFSFODF� CFUXFFO� JOGMVFODF� 	QPXFS� UP� BGGFDU� EFDJTJPOT
� BOE� JOUFSFTU
	MFWFM�PG�DPODFSO
�
/ PSNBMJ[ F�VODFSUBJOUZ��QPXFS�NBQT�BSF�FTUJNBUFT
�OPU�FYBDU�TDJFODF�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



1SPNQU�SFGMFDUJPO�PO�JODMVTJPO�CZ�BTLJOH�XI P�NBZ�GFFM�VOBCMF�PS�VOTBGF�UP�TQFBL�VQ�
6TF� DPODSFUF
� FWFSZEBZ� FYBNQMFT� 	F�H�� TDI PPM� DBGFUFSJB
� UP� NBLF� QPXFS� EZOBNJDT
VOEFSTUBOEBCMF�
&OTVSF�RVJFUFS�QBSUJDJQBOUT�I BWF�TQBDF�UP�DPOUSJCVUF�CZ�VTJOH�TNBMM�HSPVQT�PS�TUSVDUVSFE
UVSO�UBLJOH�

5I F� GBDJMJUBUPS� JOUSPEVDFT� UI F� FYFSDJTF� CZ� NFOUJPOJOH� UI BU� QPXFS� NBQQJOH� XJMM� I FMQ
QBSUJDJQBOUT�JEFOUJGZ�UI F�NBJO�UBSHFUT�PG�UI FJS�BEWPDBDZ
�J�F��UI F�BDUPST�UI FZ�XBOU�UP�JOGMVFODF�JO
PSEFS�UP�CSJOH�BCPVU�UI F�DI BOHF�UI FZ�BSF�TFFLJOH��1BSUJDJQBOUT�TI PVME�BOBMZ[ F�OPU�KVTU�XI P
I BT� TPNF� LJOE� PG� QPXFS� PS� JOGMVFODF� PWFS� UI F� JTTVF� CVU� BMTP� XI P� TVQQPSUT� UI FN
� XI P� JT
OFVUSBM�BCPVU�UI F�JTTVF
�BOE�XI P�BDUJWFMZ�PQQPTFT�UI FN�

*G�UI FZ�BOBMZ[F�UI F�EJGGFSFOU�BDUPST�GSPN�B�TUBLFI PMEFS�QPJOU�PG�WJFX
�UI F�BDUPST�GBMM�JOUP�GPVS
NBJO�DBUFHPSJFT�	CFBSJOH�JO�NJOE�UI FSF�XJMM�BMXBZT�CF�PWFSMBQ�CFUXFFO�UI FTF�DBUFHPSJFT
��

5BSHFUT�� EFDJTJPO�NBLFST�� UI F� QFPQMF� XI P� I BWF� UI F� QPXFS� UP� NBLF� UI F� OFDFTTBSZ
DI BOHFT��QFPQMF�XJUI �JOGMVFODF�PWFS�EFDJTJPO�NBLFST�
$ POTUJUVFOUT��UI F�QFPQMF�ZPV�XPSL�XJUI �BOE�GPS��UI PTF�XI P�BSF�FYQFDUFE�UP�CFOFGJU�GSPN
ZPVS�BEWPDBDZ��UI PTF�XI P�TVQQPSU�ZPVS�PSHBOJTBUJPOµT�NJTTJPO�BOE�XPSL�
" MMJFT�� UI PTF� XI P� TI BSF� ZPVS� BJNT� BOE� DBO� I FMQ� UP� JOGMVFODF� PS� QVU� QSFTTVSF� PO� UI F
EFDJTJPO�NBLFST�BOE�NBZ�CF�QSFQBSFE�UP�XPSL�XJUI �ZPV�
0 QQPOFOUT�� UI PTF�XI P�BSF�PQQPTFE�UP�XI BU�ZPV�XBOU�UP�BDI JFWF�BOE�XJMM�USZ�UP�CMPDL
UI F�DI BOHFT�ZPV�XBOU�UP�TFF�

&YFSDJTF�� �� ��# VJME�ZPVS�QPXFS�HSJE
5I F�FYFSDJTF�JT�JOUFOEFE�UP�CF�DPNQMFUFE�JO�HSPVQT�

5I F�GBDJMJUBUPS�HVJEFT�QBSUJDJQBOUT�UI SPVHI �UI F�FYFSDJTF�TVHHFTUJOH�UP�
� �) BWF�B�CSBJOTUPSN�BCPVU�BMM�UI F�BDUPST�UI BU�I BWF�TPNF�LJOE�PG�QPXFS�UP�CSJOH�BCPVU�UI F

DI BOHF�ZPV�BSF�TFFLJOH
� �8 SJUF�FBDI �BDUPS�PO�B�EJGGFSFOU�QPTU�JU�OPUF
� �5BLF�B�MBSHF�QJFDF�PG�QBQFS�PS�QPTUFST�BOE�TUJDL�UI F�NPTU�QPXFSGVM�BDUPST�JO�UI F�DFOUSF�PG

UI F�QBQFS�BOE�UI FO�XPSL�PVUXBSET�TP�UI BU�ZPV�TUJDL�UI F�MFBTU�QPXFSGVM�BDUPST�BSPVOE�UI F
FEHFT�PG�UI F�QBQFS�

4UBLFI PMEFST�BMJHOFE�UP�UI F�UI SFF�QSPKFDU�UI FNFT�
. JHSBUJPO�HSPVQ��. JOJTUSJFT�PG�*OUFSJPS��. JHSBUJPO��&RVBM�0 QQPSUVOJUJFT
�MPDBM�BVUI PSJUJFT

%( �) 0 . &
�. 1T�BOE�. &1T�XPSLJOH�PO�NJHSBUJPO�
: PVUI � &EVDBUJPO� 4QPSU� HSPVQ�� . JOJTUSJFT� PG� &EVDBUJPO
� $ VMUVSF
� : PVUI � � � 4QPSU

TDI PPM�MFBEFST
�MPDBM�ZPVUI �PGGJDFT
�%( �&" $ � 	%JSFDUPSBUF� ( FOFSBM�GPS�&EVDBUJPO
� :P VUI 

4QPSU� BOE� $ VMUVSF

� . &1T� PO� $ 6 - 5� DPNNJUUFF� 	&VSPQFBO� 1BSMJBNFOU�T� $ PNNJUUFF� PO
$ VMUVSF�BOE�&EVDBUJPO
�
7BMVFT� 3 JHI UT� 3 VMF� PG� - BX� HSPVQ�� . JOJTUSJFT�PG�+VTUJDF
�&RVBMJUZ
�&EVDBUJPO��KVEJDJBM
CPEJFT��OBUJPOBM�I VNBO�SJHI UT�JOTUJUVUJPOT��%( �+645��- *#&�DPNNJUUFF�. &1T�
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� ��4FUUJOH�BEWPDBDZ�HPBMT

- FBSOJOH�PCKFDUJWFT�
5SBOTMBUF�JEFBT�JOUP�DMFBS�BEWPDBDZ�HPBMT
" QQMZ�UI F�4. " 35�GSBNFXPSL
*OUFHSBUF�JODMVTJWJUZ�JOUP�HPBM
œTFUUJOH

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
" �DMFBS�HPBM�NBLFT�BEWPDBDZ�NFBTVSBCMF�BOE�DSFEJCMF
4. " 35�EPFT�OPU�NFBO�TNBMM�PS�VOBNCJUJPVT
*ODMVTJWF�HPBMT�TUSFOHUI FO�BEWPDBDZ

1MFBTF�OPUF�UI BU�QBSUJDJQBOUT�XI P�I BWF�UBLFO�QBSU�JO�UI F�$ " $ �	8 1� 
�XJMM�I BWF�BMSFBEZ�CFFO
JOUSPEVDFE�UP�4. " 35�( PBMT�BOE�TI PVME�UI FSFGPSF�CF�GBNJMJBS�XJUI �UI F�DPODFQU��/ POFUI FMFTT

B�TI PSU�SFDBQ�JT�SFDPNNFOEFE�

" �4 . " 35�BEWPDBDZ�HPBM�JT��
4QFDJGJD��$ MFBS
�DPODSFUF
�BOE�FBTZ�UP�VOEFSTUBOE�
. FBTVSBCMF��: PV�DBO�USBDL�QSPHSFTT�PS�LOPX�XI FO�JUµT�BDI JFWFE�
" DI JFWBCMF��3FBMJTUJD�BOE�QPTTJCMF�XJUI JO�ZPVS�SFTPVSDFT�BOE�DPOUFYU�
3 FMFWBOU��*U�GJUT�ZPVS�PWFSBMM�BEWPDBDZ�QSJPSJUJFT�BOE�BDUVBMMZ�I FMQT�TPMWF�UI F�QSPCMFN�
5JN F�CPVOE��5I FSF�JT�B�DMFBS�EFBEMJOF�

&YFSDJTF�� �� ��$ SBGU�B�4 . " 3 5�BEWPDBDZ�HPBM
5I F�GBDJMJUBUPS�FYQMBJOT�UI F�FYBNQMF�JODMVEFE�JO�. PEVMF�� �BOE�JOWJUFT�QBSUJDJQBOUT�UP�DPNQMFUF
UI F�FYFSDJTF�CBTFE�PO�UI F�JTTVF�QSFWJPVTMZ�TFMFDUFE�PO�POF�PG�UI F�UI SFF�QSPKFDU�UI FNFT��
5I F�FYFSDJTF�JT�JOUFOEFE�UP�CF�DPNQMFUFE�JO�HSPVQT�
$ I FDL� UI F� FYFSDJTF� GPS� FBDI � HSPVQ� PODF� JU� JT� GJOJTI FE� BOE� HJWF� SFMFWBOU� HVJEBODF� UP� UI F
HSPVQT�JG�UI FJS�HPBM�JT�OPU�4. " 35��

� ��%FWFMPQJOH�ZPVS�BEWPDBDZ�N FTTBHF

- FBSOJOH�PCKFDUJWFT�
$ MFBSMZ�EFTDSJCF�B�QSPCMFN�JO�TJNQMF�MBOHVBHF
' PSNVMBUF�B�DPODSFUF�BOE�SFBMJTUJD�TPMVUJPO
&YQMBJO�XI Z�EFDJTJPO�NBLFST�TI PVME�DBSF
*OUFHSBUF�JODMVTJWJUZ�BOE�EJGGFSFOU�MJWFE�FYQFSJFODFT�JOUP�UI FJS�NFTTBHF
%FMJWFS�B�NFTTBHF�UI BU�DBO�CF�VOEFSTUPPE�JO�VOEFS�� � �TFDPOET

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F�GBDJMJUBUPS�DBO�JOUSPEVDF�UI F�UPQJD�BOE�FYFSDJTF� � �� �CZ�TBZJOH� ²" EWPDBDZ�NFTTBHFT�BSF
OPU�BDBEFNJD�FTTBZT��5I FZ�BSF�TI PSU
�DMFBS
�BOE�GPDVTFE�PO�DI BOHF�� : PVS�HPBM�JT�OPU�UP�TBZ
FWFSZUI JOH
�CVU�UP�TBZ�UI F�SJHI U�UI JOHT�³

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



5I F�GBDJMJUBUPS�TI PVME�XSJUF�UI FTF�UI SFF�RVFTUJPOT�WJTJCMZ
�PO�B�GMJQDI BSU�PS�PO�B�115 �TMJEF�
� �8 I BU�JT�UI F�QSPCMFN  
� �8 I BU�DI BOHF�EP�ZPV�XBOU 
� �8 I Z�EPFT�JU�N BUUFS�° �BOE�UP�X I PN  

4USFTT�UI BU�BMM�UI SFF�BSF�OFDFTTBSZ��*O�GBDU
�NBOZ�NFTTBHFT�GBJM�CFDBVTF�UI FZ�
EFTDSJCF�UI F�QSPCMFN�CVU�OP�TPMVUJPO
�PS
BTL�GPS�DI BOHF�XJUI PVU�FYQMBJOJOH�XI Z�JU�NBUUFST�

' BDJMJUBUJPO�UJQT
5I F�GBDJMJUBUPS�TI PVME�FNQI BTJ[ F��

$ MBSJUZ�PWFS�DPNQMFYJUZ
4PMVUJPOT�PWFS�DPNQMBJOUT
3FTQFDUGVM
�OPO�BHHSFTTJWF�UPOF

&YFSDJTF�� �� ��%FWFMPQ�ZPVS�BEWPDBDZ�N FTTBHF�
5I F� FYFSDJTF� JT� JOUFOEFE� UP� CF� DPNQMFUFE� JO� HSPVQT�� &BDI � HSPVQ� TI PVME� XSJUF� B� � � � ° � � �
XPSE�NFTTBHF�GPS�UI F�JTTVF�QSFWJPVTMZ�TFMFDUFE�PO�POF�PG�UI F�UI SFF�UI FNFT�

1MFBTF�OPUF�UI BU�TFDUJPOT�� 
�� �BOE�� � �PG�UI F�. PEVMF�� �PG�UI F�BEWPDBDZ�DVSSJDVMVN
TI PVME�CF�JN QMFN FOUFE�BT�QBSU�PG�8 1 � � �JO�UI F�1BSUJDJQ" $ 5*0 / �QSPKFDU��

� ��$ I PPTJOH�BEWPDBDZ�UPPMT�
	UP�CF�QPUFOUJBMMZ�DPN QMFUFE�EVSJOH�8 1 � � 


#BDL� JO� QMFOBSZ
� USBJOFST� FMJDJU� GSPN� QBSUJDJQBOUT� FYBNQMFT� PG� BEWPDBDZ� BDUJPOT� UP� DSFBUF� B
UPPMLJU��) PX�EP�XF�SBJTF�PVS�JTTVF�UP�FBDI �PG�UI F�DJSDMFT�PG�UI F�QSFWJPVT�FYFSDJTF �&H�

5BMLJOH�UP�TDI PPM�TUBGG�PS�MPDBM�BVUI PSJUJFT
1PTUJOH�WJEFPT�PS�NFTTBHFT�PO�TPDJBM�NFEJB�BCPVU�UI F�UI FNF
8 SJUJOH�B�MFUUFS�PS�FNBJM�UP�B�EFDJTJPO�NBLFS�	F�H�
�. &1
�NVOJDJQBMJUZ

$ SFBUJOH�FWFOUT�PS�DBNQBJHOT�JO�TDI PPM�DPNNVOJUZ
$ PMMFDUJOH�TUPSJFT�PS�UFTUJNPOJFT�	NJHSBUJPO
�EJTDSJNJOBUJPO
�TDI PPM�JTTVFT

+PJOJOH�ZPVUI �TUSVDUVSFT�	TUVEFOU�DPVODJMT
�ZPVUI �BTTPDJBUJPOT
�ZPVUI �NFEJB


3 FN JOEFS��5PPMT�NVTU�CF�TBGF
�JODMVTJWF
�HFOEFS�TFOTJUJWF
�BOE�GSFF�PG�I BSNGVM�TUFSFPUZQFT�

- FBSOJOH�PCKFDUJWFT�
6OEFSTUBOE�XI BU�BO�BEWPDBDZ�UPPM�JT
*EFOUJGZ�EJGGFSFOU�UZQFT�PG�BEWPDBDZ�UPPMT
" OBMZTF�XI JDI �UPPM�GJUT�UI FJS�TQFDJGJD�DPOUFYU
" TTFTT�UI FJS�DBQBDJUZ
�BDDFTT
�BOE�UJNJOH�CFGPSF�DI PPTJOH�B�UPPM
%FWFMPQ�B�TJNQMF�BOE�SFBMJTUJD�BEWPDBDZ�TUSBUFHZ

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F�GBDJMJUBUPS�DBO�JOUSPEVDF�UI F�UPQJD�CZ�TBZJOH�� ²( PPE�JEFBT�BMPOF�EP�OPU�DSFBUF�DI BOHF�
5I F�XBZ�ZPV�EFMJWFS�ZPVS�NFTTBHF�NBUUFST�KVTU�BT�NVDI �BT�UI F�NFTTBHF�JUTFMG��$ I PPTJOH�UI F
SJHI U� UPPM� JODSFBTFT� ZPVS� DI BODFT� PG� CFJOH� I FBSE�� " O� BEWPDBDZ� UPPM� JT� B�NFUI PE� VTFE� UP
JOGMVFODF�EFDJTJPOT
�SBJTF�BXBSFOFTT
�PS�QSPNPUF�DI BOHF�PO�BO�JTTVF�

$ PSF�DPOTJEFSBUJPOT�
8 I FO�DI PPTJOH�BO�BEWPDBDZ�UPPM
�BTL�

%P�XF�I BWF�BDDFTT�UP�UI F�EFDJTJPO�NBLFS 
) PX�NVDI �UJNF�EP�XF�I BWF 
) PX�VSHFOU�JT�UI F�JTTVF 
8 I BU�DBQBDJUZ�BOE�SFTPVSDFT�EP�XF�I BWF 
8 I BU�SJTLT�BSF�JOWPMWFE 
8 I P�BSF�PVS�BMMJFT 
8 I BU�UPPM�XJMM�CFTU�JOGMVFODF�PVS�BVEJFODF 

4USFTT�UI BU�BEWPDBDZ�JT�TUSBUFHJD��. BOZ�FGGPSUT�GBJM�CFDBVTF�HSPVQT�
$ I PPTF�UPPMT�UI BU�FYDFFE�UI FJS�DBQBDJUZ
6TF�QVCMJD�QSFTTVSF�UPP�FBSMZ
%P�OPU�DPOTJEFS�QPMJUJDBM�UJNJOH
' PDVT�PO�WJTJCJMJUZ�JOTUFBE�PG�JNQBDU

. PTU�BEWPDBUFT�GPMMPX�BO�FTDBMBUJPO�TUSBUFHZ�
� �4UBSU�XJUI �QSJWBUF
�DPOTUSVDUJWF�FOHBHFNFOU�	NFFUJOH�SFRVFTU
�GPSNBM�MFUUFS

� �*ODSFBTF�WJTJCJMJUZ�JG�UI F�JTTVF�SFNBJOT�VOSFTPMWFE
� �. PWF�UPXBSE�QVCMJD�TUBUFNFOUT
�DBNQBJHOT
�PS�QBSUOFSTI JQT�JG�OFFEFE

' BDJMJUBUJPO�UJQT
5I F�GBDJMJUBUPS�TI PVME�FNQI BTJ[ F��

4USBUFHZ�PWFS�TQPOUBOFJUZ
3FBMJTUJD�QMBOOJOH�PWFS�BNCJUJPO
$ BSFGVM�DPOTJEFSBUJPO�PG�SJTLT
$ PMMBCPSBUJPO�XI FO�QPTTJCMF

3 FN JOEFS��5PPMT�NVTU�CF�TBGF
�JODMVTJWF
�HFOEFS�TFOTJUJWF
�BOE�GSFF�PG�I BSNGVM�TUFSFPUZQFT�

&YFSDJTF�� �� ��1JDL�ZPVS�BEWPDBDZ�UPPM�
5I F�FYFSDJTF�DBO�CF�DPNQMFUFE�JOEJWJEVBMMZ�PS�JO�TNBMM�HSPVQT�
1BSUJDJQBOUT�TI PVME�UJDL�POF�UPPM�UI FZ�UI JOL�GJUT�FBDI �TJUVBUJPO�BOE�CSJFGMZ�FYQMBJO�XI Z�JU�XPSLT�
" GUFS�DPNQMFUJOH�UI F�FYFSDJTF
�UI F�GBDJMJUBUPS�DBO�BTL�

8 I Z�EJE�ZPV�DI PPTF�UI JT�UPPM 
8 I BU�NBLFT�JU�FGGFDUJWF�JO�UI JT�TJUVBUJPO 
8 I BU�MJNJUBUJPOT�NJHI U�JU�I BWF 

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



3FNJOE� QBSUJDJQBOUT� UI BU� DI PPTJOH� UI F� SJHI U� BEWPDBDZ� UPPM� NFBOT� CBMBODJOH� DBQBDJUZ

VSHFODZ
�BDDFTT
�BOE�JNQBDU�UP�DSFBUF�B�TUSBUFHZ�UI BU�JT�SFBMJTUJD�BOE�BEBQUBCMF�

� ��$ SFBUJOH�ZPVS�BEWPDBDZ�UPPM
	UP�CF�QPUFOUJBMMZ�DPN QMFUFE�EVSJOH�8 1 � � 


- FBSOJOH�PCKFDUJWFT�
6OEFSTUBOE�UI F�QVSQPTF�PG�EJGGFSFOU�BEWPDBDZ�UPPMT
- FBSO�TJNQMF�TUFQ�CZ�TUFQ�HVJEBODF�UP�DSFBUF�DPNNPO�BEWPDBDZ�UPPMT
" EBQU�UPOF�BOE�GPSNBU�EFQFOEJOH�PO�UI F�UPPM
*OUFHSBUF�JODMVTJWJUZ�BOE�EJGGFSFOU�MJWFE�FYQFSJFODFT�JOUP�BEWPDBDZ�UPPMT
1SPEVDF�B�DMFBS�BOE�QSBDUJDBM�BEWPDBDZ�QSPEVDU

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F�GBDJMJUBUPS�DBO�JOUSPEVDF�UI F�UPQJD�BOE�&YFSDJTF�� �� �CZ�TBZJOH�
²$ I PPTJOH�UI F�SJHI U�UPPM�JT�POMZ�UI F�GJSTU�TUFQ��/ PX�ZPV�OFFE�UP�DSFBUF�JU��" �TUSPOH�BEWPDBDZ
UPPM�JT�DMFBS
�SFTQFDUGVM
�BOE�GPDVTFE�PO�DI BOHF�³
&YQMBJO�UI BU�FBDI �UPPM�I BT�B�EJGGFSFOU�QVSQPTF
�UPOF
�BOE�MFWFM�PG�FGGPSU�

3FNJOE�QBSUJDJQBOUT�
…�: PVS�HPBM�JT�UP�DPNNVOJDBUF�DMFBSMZ
�SFTQFDUGVMMZ
�BOE�QFSTVBTJWFMZ��
…�4UBSU�TNBMM�BOE�CVJME�VQ��
…�6TF�MBOHVBHF�ZPV�BSF�DPNGPSUBCMF�XJUI 
�BVUI FOUJD�NFTTBHFT�BSF�QPXFSGVM�

' BDJMJUBUPST�TI PVME�I JHI MJHI U�UI F�GBDU�UI BU�UI F�QPMJDZ�QBQFS�XJMM�CF�UI F�TVCKFDU�PG�BO
BE� I PD�DVSSJDVMVN �PG�1BSUJDJQ" $5*0 / � 	8 1 � �BOE�8 1 � � 
 �BOE�BMTP�MJOLJOH�UI F�TI PSU
WJEFP�UP�UI F�POF�DSFBUFE�VOEFS�UI F�$" $ �UPPM�	8 1 � 
 �

' BDJMJUBUJPO�UJQT
5I F�GBDJMJUBUPS�TI PVME�FNQI BTJ[ F��

$ MBSJUZ�PWFS�MPOH�FYQMBOBUJPOT
$ PODSFUF�SFRVFTUT�PWFS�HFOFSBM�DPNQMBJOUT
4I PSU�BOE�GPDVTFE�DPOUFOU
&ODPVSBHF�QBSUJDJQBOUT�UP�UI JOL�BCPVU�
8 I P�JT�UI F�BVEJFODF 
8 I BU�BDUJPO�EP�*�XBOU�GSPN�UI FN 
*T�NZ�SFRVFTU�SFBMJTUJD�BOE�TQFDJGJD 
3FNJOE�QBSUJDJQBOUT�UP�DPOTJEFS�JODMVTJWJUZ��JG�BO�JTTVF�BGGFDUT�EJGGFSFOU�HSPVQT�EJGGFSFOUMZ
	GPS� FYBNQMF� ZPVOH� XPNFO
� NJHSBOUT
� QFPQMF� XJUI � EJTBCJMJUJFT
� - ( #52 *� � ZPVUI 

� UI JT
TI PVME�CF�SFGMFDUFE�DMFBSMZ�BOE�SFTQFDUGVMMZ�JO�UI F�UPPM�

&YFSDJTF�� �� ��$ SFBUF�ZPVS�BEWPDBDZ�UPPM�

5I F�FYFSDJTF�DBO�CF�DPNQMFUFE�JOEJWJEVBMMZ�PS�JO�TNBMM�HSPVQT�

&YFSDJTF�� �� ��" EWPDBDZ�3 PMF�QMBZ�

�# BDL�JO�UI F�TBNF�HSPVQT
�FBDI �HSPVQ�QSFQBSFT�B�� �NJOVUF� F́MFWBUPSµ�QJUDI �
8 I BU�QSPCMFN�EP�XF�XBOU�UP�TPMWF 

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



8 I BU�DI BOHF�EP�XF�XBOU 
8 I Z�EPFT�UI JT�NBUUFS�GPS�ZPVOH�QFPQMF 
) PX�EP�HFOEFS�PS�EJTDSJNJOBUJPO�BQQFBS�JO�UI JT�JTTVF 

3 PMF�QMBZ�TFUVQ�JO�QMFOBSZ�
" EWPDBUFT�� �ZPVUI �QBSUJDJQBOUT
%FDJTJPO�NBLFST�� �PUI FS�QBSUJDJQBOUT�BDUJOH�BT�

. JHSBUJPO�HSPVQ��MPDBM�NBZPS
�NJOJTUSZ�PGGJDFS
�. &1�BTTJTUBOU
: PVUI �&EVDBUJPO�4QPSU�HSPVQ��TDI PPM�QSJODJQBM
�ZPVUI �PGGJDFS
�%( �&" $ �SFQSFTFOUBUJWF
3JHI UT�3VMF� PG� - BX� HSPVQ�� KVTUJDF� NJOJTUSZ� BEWJTFS
� FRVBMJUZ� CPEZ
� QBSMJBNFOU
DPNNJUUFF�BTTJTUBOU

%FCSJFG�
8 I BU�XPSLFE�XFMM 
%JE�XF�DI BMMFOHF�TUFSFPUZQFT 
8 BT�PVS�NFTTBHF�DMFBS�BOE�SFTQFDUGVM 
%JE�UI F�NFTTBHF�CFOFGJU�FWFSZPOF�FRVJUBCMZ 
8 BT�UI F�NFTTBHF�HFOEFS�TFOTJUJWF 

� ��%FTJHOJOH�ZPVS�BEWPDBDZ�TUSBUFHZ�

- FBSOJOH�PCKFDUJWFT�
6OEFSTUBOE�XI BU�BO�BEWPDBDZ�TUSBUFHZ�JT�BOE�XI Z�JU�NBUUFST�
$ PNCJOF�HPBMT
�UBSHFUT
�NFTTBHFT
�BOE�UPPMT�JOUP�POF�DPI FSFOU�QMBO�
*EFOUJGZ�QSJNBSZ�EFDJTJPO�NBLFST�BOE�SFMFWBOU�BMMJFT�
$ I PPTF�BQQSPQSJBUF�UPPMT�BOE�UJNJOH�CBTFE�PO�DBQBDJUZ�BOE�DPOUFYU�
4FU� SFBMJTUJD� JOEJDBUPST� UP� NFBTVSF� QSPHSFTT� BOE� JNQBDU� " OUJDJQBUF� SJTLT� BOE� JEFOUJGZ
PQQPSUVOJUJFT�
3FGMFDU�PO�JODMVTJWJUZ�BOE�SFQSFTFOUBUJPO�XJUI JO�UI FJS�TUSBUFHZ�

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST�
" O�BEWPDBDZ�TUSBUFHZ�JT�B�SPBENBQ
�OPU�B�SJHJE�QMBO��&WFO�TNBMM�PS�MPDBM�BEWPDBDZ�BDUJPOT
CFOFGJU�GSPN�TUSVDUVSF��
4USBUFHZ�I FMQT�BEWPDBDZ�TUBZ�GPDVTFE
�SFBMJTUJD
�BOE�DSFEJCMF��
%FDJTJPO�NBLFST�SFTQPOE�CFUUFS�UP�DPOTJTUFOU�BOE�XFMM�QSFQBSFE�BEWPDBDZ��
/ PU�BMM�BDUJPOT�OFFE�UP�I BQQFO�BU�PODF��TFRVFODJOH�NBUUFST��
%JGGFSFOU�BVEJFODFT�SFRVJSF�EJGGFSFOU�NFTTBHFT��
*ODMVTJWF�TUSBUFHJFT�BSF�TUSPOHFS�BOE�NPSF�TVTUBJOBCMF��

' BDJMJUBUJPO�UJQT�
&NQI BTJTF�UI BU�TUSBUFHJFT�EP�OPU�OFFE�UP�CF�MPOH�PS�DPNQMFY
&ODPVSBHF�QBSUJDJQBOUT�UP�VTF�UI FJS�QSFWJPVT�FYFSDJTFT�JOTUFBE�PG�TUBSUJOH�GSPN�TDSBUDI �
) FMQ�QBSUJDJQBOUT�QSJPSJUJTF�QSJNBSZ�UBSHFUT�SBUI FS�UI BO�MJTUJOH�UPP�NBOZ�BDUPST��
1SPNQU�SFBMJTN�CZ�BTLJOH��²*T�UI JT�EPBCMF�XJUI �ZPVS�UJNF�BOE�SFTPVSDFT ³�
4VQQPSU�QBSUJDJQBOUT�JO�BMJHOJOH�UPPMT�XJUI �HPBMT� 	F�H��NFFUJOHT�GPS�QPMJDZ�DI BOHF
�TPDJBM
NFEJB�GPS�BXBSFOFTT
��
&ODPVSBHF�GMFYJCJMJUZ�BOE�BEBQUBUJPO�JG�DPOUFYU�PS�PQQPSUVOJUJFT�DI BOHF��
" TL�SFGMFDUJWF�RVFTUJPOT�BCPVU�JODMVTJPO
�TVDI �BT�XI P�NJHI U�CF�FYDMVEFE�PS�GBDF�CBSSJFST�
/ PSNBMJTF�VODFSUBJOUZ�BOE�JNQFSGFDUJPO��TUSBUFHJFT�DBO�FWPMWF�PWFS�UJNF�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



&YFSDJTF�� �� �� �# VJME�ZPVS�BEWPDBDZ�TUSBUFHZ
&BDI �UI FNBUJD�HSPVQ�DPNQMFUFT�B�TJNQMF�" EWPDBDZ�1MBO
�BOTXFSJOH�� � �TI PSU�RVFTUJPOT�PG�B
SFBEZ�NBEF�UFNQMBUF�

0 VS�UI FN F��	. JHSBUJPO���&EVDBUJPO�� �4QPSU���3JHI UT�� �3VMF�PG�- BX

0 VS�JTTVF��8 I BU�QSPCMFN�EP�XF�XBOU�UP�DI BOHF �8 I P�JT�BGGFDUFE �
0 VS�4 . " 3 5�HPBM��8 I BU�TNBMM�DI BOHF�EP�XF�XBOU�CZ�� � � �  
5BSHFUT�BOE�EFDJTJPO�N BLFST�GPS�UI JT�UI FN F��8 I P�EFDJEFT 
" MMJFT�� �I FMQFST��8 I P�DBO�I FMQ�VT �
0 VS�UPPMT��- JTU�� ° � �TJNQMF�BDUJPOT�	MFUUFST
�NFFUJOHT
�WJEFPT
�FWFOUT
�
5JN JOH��8 I FO�XJMM�XF�EP�FBDI �BDUJPO 
0 VS�LFZ�N FTTBHFT��8 I BU�JT�UI F�LFZ�JEFB�XF�XBOU�UP�DPNNVOJDBUF 
*OEJDBUPST�PG�TVDDFTT��) PX�XJMM�XF�NFBTVSF�TVDDFTT �
3 JTLT�BOE�0 QQPSUVOJUJFT��8 I Z�JU�NBUUFST�BOE�XI JDI �BSF�UI F�SJTLT�BOE�PQQPSUVOJUJFT�GPS
JUT�TVDDFTT�
*ODMVTJPO� DI FDL�� � ) PX� BSF� EJGGFSFOU� QFPQMF�HFOEFST�HSPVQT� BGGFDUFE� CZ� JU� EJGGFSFOUMZ 
8 I P�JT�NPTU�BGGFDUFE�BOE�XI Z � ) PX�EP�XF�FOTVSF�PVS�QMBO�JT�JODMVTJWF
�HFOEFS�FRVBM

BOE�SFQSFTFOUT�BMM�CBDLHSPVOET �" SF�UI F�WPJDFT�PG�UI PTF�JNQBDUFE�NPTU�CZ�UI F�QSPCMFN
FGGFDUJWFMZ�JODPSQPSBUFE 

1MFBTF�OPUF�UI BU�BEWPDBDZ�TUSBUFHJFT�JO�1BSUJDJQ" $ 5*0 / �TI PVME�EJSFDUMZ�SFMBUFE�UP�UI F�UI FNFT
JEFOUJGJFE� JO� 8 1� � BOE� JO� MJOF� XJUI � UI F� SFDPNNFOEBUJPOT� UI BU� DBNF� PVU� PG� UI F� USBOTOBUJPOBM
XPSLTI PQ�JO�8 1� �BOE�� 
�CBTFE�PO�UI F�JTTVFT�ZPVUI �QSFWJPVTMZ�TFMFDUFE�

�4FDUJPOT�� 
�� �BOE�� � �PG�UI F�. PEVMF�� �TI PVME�CF�JNQMFNFOUFE�XJUI JO�8 1� � ��5I VT�GBDJMJUBUPST
TI PVME�FODPVSBHF�QBSUJDJQBOUT�UP�MFBWF�UI F�DPMVNO�PG�BEWPDBDZ�BDUJPOT�BOE�UPPMT�CMBOL�GPS
UI F�UJNF�CFJOH�

4 I BSJOH�1MBOT�
&BDI �HSPVQ�QSFTFOUT�UI FJS�BEWPDBDZ�QMBO�PS�TI BSFT�JU�BT�B�EPD�EVF�UP�UJNF�DPOTUSBJOUT�

5SBJOFS�I JHI MJHI UT�
5I F�JNQPSUBODF�PG�	TFMG
�BEWPDBDZ
) PX�BMMJFT�BNQMJGZ�NBSHJOBMJ[FE�WPJDFT
) PX�UI F�UI SFF�GJOBM�BEWPDBDZ�QMBOT�XJMM�GFFE�JOUP�UI F�QSPKFDUµT�OFYU�TUFQT

� � ��. FBTVSJOH�ZPVS�JN QBDU�
	UP�CF�QPUFOUJBMMZ�DPN QMFUFE�EVSJOH�8 1 � � 


- FBSOJOH�PCKFDUJWFT�
6OEFSTUBOE�XI Z�JNQBDU�NFBTVSFNFOU�NBUUFST�JO�BEWPDBDZ
%JGGFSFOUJBUF�CFUXFFO�PVUQVUT
�FOHBHFNFOU
�PVUDPNFT
�BOE�MFBSOJOH
*EFOUJGZ�TJNQMF�JOEJDBUPST�UP�USBDL�QSPHSFTT
3FGMFDU�PO�TVDDFTTFT�BOE�BSFBT�GPS�JNQSPWFNFOU
4USFOHUI FO�GVUVSF�BEWPDBDZ�TUSBUFHJFT�UI SPVHI �MFBSOJOH

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST�
5I F�GBDJMJUBUPS�DBO�JOUSPEVDF�UI F�UPQJD�CZ�TBZJOH�� ²" EWPDBDZ�EPFT�OPU�FOE�XI FO�ZPV�TFOE�B
MFUUFS� PS� QVCMJTI � B� QPTU�� 5P� HSPX� BT� BEWPDBUFT
� XF� OFFE� UP� SFGMFDU� PO� XI BU� XPSLFE
� XI BU
DI BOHFE
�BOE�XI BU�XF�DBO�JNQSPWF�³

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



&YQMBJO�UI BU�JNQBDU�BTTFTTNFOU�I FMQT�HSPVQT�
…�4UBZ�PO�USBDL�
…�- FBSO�GSPN�UI FJS�BDUJPOT�
…�%FNPOTUSBUF�DSFEJCJMJUZ�
…�*NQSPWF�UI FJS�TUSBUFHZ�
…�, FFQ�BMMJFT�NPUJWBUFE�
…�4I PX�EFDJTJPO�NBLFST�UI FZ�BSF�PSHBOJTFE�BOE�TFSJPVT

4USFTT�UI BU�JNQBDU�DBO�CF�CJH�PS�TNBMM
�BOE�CPUI �NBUUFS��3FNJOE�QBSUJDJQBOUT�UI BU�QSPHSFTT�JT
OPU�POMZ�QPMJDZ�DI BOHF��*U�DBO�BMTP�CF�WJTJCJMJUZ
�OFX�QBSUOFSTI JQT
�PS�MFBSOJOH�

' BDJMJUBUJPO�UJQT�
5I F�GBDJMJUBUPS�TI PVME�FNQI BTJ[ F�

4JNQMF�USBDLJOH�NFUI PET
&ODPVSBHF�QBSUJDJQBOUT�OPU�UP�NFBTVSF�FWFSZUI JOH
�CVU�UP�NFBTVSF�XI BU�JT�SFBMJTUJD�BOE
VTFGVM�
&YQMBJO�UI BU�JNQBDU�NFBTVSFNFOU�TI PVME�CF�POHPJOH
�OPU�POMZ�BU�UI F�FOE�PG�B�DBNQBJHO�

&YFSDJTF�� � �� ��" TTFTT�ZPVS�GVUVSF�JN QBDU
5I JT�FYFSDJTF�DBO�CF�DPNQMFUFE�JOEJWJEVBMMZ�PS�JO�HSPVQT�
6TJOH�UI F�. POJUPSJOH�BOE�&WBMVBUJPO�	. � &
�UBCMF�JOUSPEVDFE�FBSMJFS
�NBLF�ZPVUI �JNBHJOF�UI FZ
BSF�QMBOOJOH�UI FJS�BEWPDBDZ�BDUJPO��5I F�HPBM�JT�UP�QMBO�BOE�SFGMFDU
�OPU�CF�QFSGFDU�

5I F�GBDJMJUBUPS�TI PVME�BTL�
8 I BU�PVUQVUT�EJE�ZPV�QSPEVDF 
8 I BU�FOHBHFNFOU�EJE�ZPV�PCTFSWF 
8 I BU�PVUDPNFT�	JG�BOZ
�SFTVMUFE 
8 I BU�EJE�ZPV�MFBSO 

&ODPVSBHF�QBSUJDJQBOUT�UP�CF�I POFTU�BOE�TQFDJGJD�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



�A�Ë�•�é�¾�™����
� ��*OUSPEVDUJPO

5I JT� NPEVMF� BJNT� UP� UFBDI � ZPVOH� QFPQMF� I PX� EFDJTJPOT� BSF� NBEF� JO� UI F� &6 
� I PX� UI FTF
EFDJTJPOT�BGGFDU�UI FN�BOE�XI BU�UI FJS�SJHI UT�BSF
�VOEFS�&6 �MBX�

� ��8 I BU�JT�UI F�&VSPQFBO�6 OJPO�	&6 
�BOE�I PX�XBT�UI F�&6 �DSFBUFE 
�
- FBSOJOH�PCKFDUJWFT

6OEFSTUBOE�UI F�CBTJD�TUSVDUVSF�PG�UI F�&VSPQFBO�6OJPO�BOE�JUT�LFZ�JOTUJUVUJPOT
%FTDSJCF�I PX�BOE�XI Z�UI F�&6 �XBT�DSFBUFE�BOE�JEFOUJGZ�UI F�TJY�GPVOEJOH�DPVOUSJFT
&YQMBJO
�JO�TJNQMF�UFSNT
�I PX�&6 �EFDJTJPOT�BSF�NBEF�BOE�XI Z�UI FZ�NBUUFS

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F� &6 � CFHBO� BT� B� QFBDF� BOE� FDPOPNJD� DPPQFSBUJPO� QSPKFDU� BGUFS� UI F� 4FDPOE� 8 PSME
8 BS�
5I F�PSJHJOBM�DPNNVOJUZ�TUBSUFE�XJUI �TJY�GPVOEJOH�DPVOUSJFT�BOE�FYQBOEFE�PWFS�UJNF�
5I F�&6 �FWPMWFE�TUFQ�CZ�TUFQ
�BOE�JUT�DI BOHJOH�OBNFT�SFGMFDU�EFFQFS�JOUFHSBUJPO�
5I F�. BBTUSJDI U�5SFBUZ�GPSNBMMZ�FTUBCMJTI FE�UI F�&6 �BOE�JOUSPEVDFE�UI F�&VSP�
5I F�- JTCPO�5SFBUZ�GVSUI FS�TUSFOHUI FOFE�&6 �JOTUJUVUJPOT�BOE�EFDJTJPO�NBLJOH�QPXFST�
5I F� &6 � DVSSFOUMZ� I BT� � � � . FNCFS� 4UBUFT� BOE� DPOUJOVFT� UP� OFHPUJBUF� XJUI � DBOEJEBUF
DPVOUSJFT��5I F�6OJUFE�, JOHEPN�JT�UI F�GJSTU�BOE�TP�GBS�POMZ�DPVOUSZ�UP�MFBWF�UI F�&6 �

' BDJMJUBUJPO�UJQT
#SJFGMZ� BTL� QBSUJDJQBOUT� XI BU� UI FZ� BMSFBEZ� LOPX� BCPVU� UI F� &6 � UP� TVSGBDF� BTTVNQUJPOT�
²8 I FO�ZPV�UI JOL�PG�UI F�&VSPQFBO�6OJPO
�XI BU�DPNFT�UP�NJOE ³
6TF� B� TJNQMF� UJNFMJOF� PS� NBQ� UP� TVQQPSU� VOEFSTUBOEJOH� PG� FOMBSHFNFOU� BOE� GPVOEJOH
NFNCFST�

&YFSDJTF�� �� �� �: PVS�UVSO��UJDL�UI F�DPVOUSJFT�UI BU�XFSF�JOJUJBM�GPVOEFST�PG�UI F�&6
- FU�QBSUJDJQBOUT�XPSL�JOEJWJEVBMMZ�GJSTU
�UI FO�EJTDVTT�JO�QBJST�CFGPSF�EFCSJFGJOH�JG�UJNF�BMMPXT�
" GUFS�UI F�FYFSDJTF
�BTL�QBSUJDJQBOUT�XI Z�UI FZ�UI JOL�UI PTF�TJY�DPVOUSJFT�CFHBO�DPPQFSBUJPO�

� ��5I F�DPSF�WBMVFT�PG�UI F�&VSPQFBO�6 OJPO

- FBSOJOH�PCKFDUJWFT
6OEFSTUBOE�UI BU�UI F�&6 �JT�GPVOEFE�PO�TI BSFE�DPSF�WBMVFT
*EFOUJGZ�UI F�PGGJDJBM�&6 �WBMVFT�JO�" SUJDMF�� �PG�UI F�5SFBUZ�PO�&6
*EFOUJGZ�SFBM�FYBNQMFT�XI FSF�&6 �WBMVFT�BSF�DI BMMFOHFE�UPEBZ
3FGMFDU�PO�I PX�BEWPDBDZ�DBO�I FMQ�EFGFOE�WBMVFT

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F�&6 �JT�OPU�POMZ�BO�FDPOPNJD�PS�QPMJUJDBM�QSPKFDU�± �JU�JT�BMTP�B�DPNNVOJUZ�PG�WBMVFT�
&6 � DPSF� WBMVFT� JODMVEF� I VNBO� EJHOJUZ
� GSFFEPN
� EFNPDSBDZ
� FRVBMJUZ
� SVMF� PG� MBX
� BOE
I VNBO�SJHI UT�
5I FTF�WBMVFT�BSF�XSJUUFO�JOUP�" SUJDMF�� �PG�UI F�5SFBUZ�PO�UI F�&VSPQFBO�6OJPO�
. FNCFS�4UBUFT�DPNNJU�UP�SFTQFDU�UI FTF�WBMVFT�XI FO�KPJOJOH�UI F�&6 �
5I F�&6 �DBO�BDU�XI FO�. FNCFS�4UBUFT�NPWF�BXBZ�GSPN�TI BSFE�WBMVFT�

' BDJMJUBUJPO�UJQT
&NQI BTJ[ F�UI BU�WBMVFT�BSF�OPU�TZNCPMJD��UI FZ�HVJEF�MBXT
�SJHI UT
�BOE�SFTQPOTJCJMJUJFT�
, FFQ�QPMJUJDBM�EJTDVTTJPO�GPDVTFE�PO�WBMVFT�BOE�NFDI BOJTNT
�OPU�QBSUZ�PQJOJPOT�
3FJOGPSDF�UI BU�TNBMM�BEWPDBDZ�BDUJPOT�DBO�DPOUSJCVUF�UP�EFGFOEJOH�WBMVFT�

&YFSDJTF�� �� ��7BMVFT
- FU�QBSUJDJQBOUT�XPSL�JOEJWJEVBMMZ�GJSTU
�UI FO�EJTDVTT�JO�QBJST�CFGPSF�EFCSJFGJOH�JG�UJNF�BMMPXT
�PS
3FBE� UI F� MJTU� PG� WBMVFT� BMPVE� UP� UI F� HSPVQ� BOE� BTL� QBSUJDJQBOUT� UP� JEFOUJGZ� XI JDI � POFT� BSF
PGGJDJBM�&6 �DPSF�WBMVFT�CZ�SBJTJOH�UI FJS�I BOE�XI FO�UI F�WBMVF�JT�NFOUJPOFE�

&YFSDJTF�� �� ��( SPVQ�EJTDVTTJPO�� �7BMVFT�JO�BDUJPO
&ODPVSBHF� DPODSFUF� FYBNQMFT� 	²BU� TDI PPM
³� ²POMJOF
³� ²MPDBM� OFXT³
� SBUI FS� UI BO� BCTUSBDU
HFPQPMJUJDT�
" TL�GPMMPX�VQT�

²8 I P�JT�BGGFDUFE ³
²8 I P�I BT�UI F�QPXFS�UP�DI BOHF�JU ³
²8 I BU�TNBMM�BDUJPO�DPVME�SBJTF�BXBSFOFTT ³

3FJOGPSDF� UI BU� TNBMM� BDUJPOT� DPVOU� 	BTLJOH� RVFTUJPOT
� TQFBLJOH� VQ
� TI BSJOH� JOGP
� TVQQPSUJOH
HSPVQT
�

� ��) PX �BSF�EFDJTJPOT�N BEF�BU�UI F�&6 �MFWFM 

- FBSOJOH�PCKFDUJWFT
*EFOUJGZ�UI F�GPVS�NBJO�&6 �HPWFSOJOH�CPEJFT
6OEFSTUBOE�UI F�SPMFT�PG�UI F�&VSPQFBO�$ PVODJM
�$ PNNJTTJPO
�1BSMJBNFOU�BOE�$ PVODJM�PG
UI F�&6
%FTDSJCF�UI F�TUBOEBSE�MBX�NBLJOH�QSPDFEVSF�JO�UI F�&6
3FDPHOJ[ F�UI F�SPMF�PG�&VSPQFBO�FMFDUJPOT�JO�SFQSFTFOUBUJPO
6OEFSTUBOE�UI F�GVODUJPO�PG�BEEJUJPOBM�JOTUJUVUJPOT�MJLF�UI F�&$ # �BOE�$ PVSU�PG�+VTUJDF

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
- BX�NBLJOH�UZQJDBMMZ�GPMMPXT��$ PNNJTTJPO�QSPQPTFT� � �1BSMJBNFOU� � �$ PVODJM�BNFOE� �
MBX�BEPQUFE�� �$ PNNJTTJPO�FOTVSFT�BQQMJDBUJPO�

' BDJMJUBUJPO�UJQT
6TF�B�UJNFMJOF�UP�FYQMBJO�MFHJTMBUJWF�TUFQT�	QSPQPTF�� �EFCBUF�� �BEPQU�� �BQQMZ
�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



) JHI MJHI U� UI BU� &6 � DJUJ[ FOT� WPUF� JO� &VSPQFBO� FMFDUJPOT� FWFSZ� GJWF� ZFBST
� TI BQJOH
SFQSFTFOUBUJPO�
&NQI BTJ[ F� UI FZ� DBO� WPUF� GPS� . &1T� GSPN� BHF� � � � 	PS� ZPVOHFS� JO� TPNF� DPVOUSJFT

� BOE
JOGMVFODF�&6 �MBX�JO�UI JT�XBZ�

&YFSDJTF�� �� ��) PX �XFMM�EP�ZPV�LOPX�&6 �JOTUJUVUJPOT 
$ PSSFDU�BOTXFST�

� �$ I SPOPMPHJDBM�PSEFS��# �� �" �� �$ �� �%�	$ PNNJTTJPO�QSPQPTFT�� �1BSMJBNFOU�$ PVODJM
EFCBUF�� �MBX�BEPQUFE�� �$ PNNJTTJPO�FOTVSFT�BQQMJDBUJPO


� �. BUDI JOH�
B�&VSPQFBO�$ PNNJTTJPO��1SPQPTFT�MBXT
�FOGPSDFT
�NBOBHFT�CVEHFU
C�&VSPQFBO�1BSMJBNFOU��3FQSFTFOUT�&6 �DJUJ[FOT
D�$ PVODJM�PG�UI F�&6 ��3FQSFTFOUT�OBUJPOBM�HPWFSONFOUT
E�&VSPQFBO�$ PVODJM��4FUT�UI F�&6µT�PWFSBMM�QPMJUJDBM�EJSFDUJPO
F�&VSPQFBO�$ PNNJTTJPO��	BMTP
�FOTVSFT�&6 �MBXT�BSF�BQQMJFE

� ��) PX �EP�&6 �EFDJTJPOT�BGGFDU�OBUJPOBM�MBXT �

- FBSOJOH�PCKFDUJWFT
6OEFSTUBOE� XI Z� &6 � MBXT� BSF� TPNFUJNFT� BQQMJFE� EJSFDUMZ� BOE� TPNFUJNFT� BEBQUFE
OBUJPOBMMZ
*EFOUJGZ�SFHVMBUJPOT
�EJSFDUJWFT
�EFDJTJPOT
�BOE�SFDPNNFOEBUJPOT�PQJOJPOT
%JTUJOHVJTI �CFUXFFO�EJSFDU�BQQMJDBUJPO�BOE�OBUJPOBM�JNQMFNFOUBUJPO
&YQMPSF�I PX�OBUJPOBM�MBXNBLJOH�XPSLT�BOE�I PX�DJUJ[FOT�DBO�QBSUJDJQBUF

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
&6 �MFHJTMBUJPO�EPFT�OPU�BMXBZT�BQQMZ�UI F�TBNF�XBZ�JO�FWFSZ�DPVOUSZ�
3FHVMBUJPOT�BQQMZ�EJSFDUMZ�BOE�JEFOUJDBMMZ�JO�BMM�. FNCFS�4UBUFT�
%JSFDUJWFT�TFU�HPBMT�CVU�BMMPX�DPVOUSJFT�GMFYJCJMJUZ�JO�I PX�UP�BDI JFWF�UI FN�
%FDJTJPOT�BSF�CJOEJOH�PO�TQFDJGJD�SFDJQJFOUT�	DPVOUSJFT
�DPNQBOJFT
�PS�JOEJWJEVBMT
�
3FDPNNFOEBUJPOT�BOE�PQJOJPOT�BSF�OPO�CJOEJOH�CVU�JOGMVFODF�QPMJDZ�EJSFDUJPOT�
6OEFSTUBOEJOH� OBUJPOBM� MBXNBLJOH� TI PXT� XI FSF� QBSUJDJQBUJPO� BOE� BEWPDBDZ� BSF
QPTTJCMF�

*U� JT� JN QPSUBOU� UI BU� FBDI � QBSUOFS� BEBQUT� UI JT� TFDUJPO� XJUI � OBUJPOBM� BOE� MPDBM
EFDJTJPO�N BLJOH�QSPDFTT��5I F�GPMMPXJOH�RVFTUJPOT�DBO�CF�VTFE�BT�HVJEFMJOFT�BOE
GJSTU�UI FZ�DBO�BMTP�TQVS�EJTDVTTJPOT�BN POH�QBSUJDJQBOUT�JO�UI F�HSPVQ�

/ BUJPOBM� MPDBM�EFDJTJPO�N BLJOH�QSPDFTT�	UP�CF�BEBQUFE�CZ�FBDI �QBSUOFS
�
� �8 I P�N BLFT�UI F�MBXT 

*O�ZPVS�DPVOUSZ
�XI JDI �JOTUJUVUJPO�PS�PSHBO�JT�SFTQPOTJCMF�GPS�DSFBUJOH�MBXT �	' PS�FYBNQMF

1BSMJBNFOU
�$ POHSFTT
�/ BUJPOBM�" TTFNCMZ©

" SF�UI FSF�EJGGFSFOU�CPEJFT�GPS�EJGGFSFOU�UZQFT�PG�MBXT 

� �8 I P�DBO�QSPQPTF�B�MBX 
$ BO�POMZ�. FNCFST�PS�1BSMJBNFOU�PS�. JOJTUFST�QSPQPTF�B�OFX�MBX 
$ BO�DJUJ[ FOT�PS�PSHBOJ[ BUJPOT�QSPQPTF�OFX�MBXT �" SF�UI FSF�DJUJ[FO�JOJUJBUJWFT
�QFUJUJPOT
�PS
SFGFSFOEB 

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



� �) PX �EPFT�B�QSPQPTFE�MBX�CFDPN F�PGGJDJBM 
8 I BU� TUFQT� EPFT� B� MBX� HP� UI SPVHI � CFGPSF� JU� FOUFST� JOUP� GPSDF � 	F�H�
� EJTDVTTJPO� JO
1BSMJBNFOU
�DPNNJUUFF�SFWJFX
�WPUJOH© 

8 I P�I BT�UI F�QPXFS�UP�BQQSPWF�PS�SFKFDU�UI F�MBX 

� �1VCMJD�QBSUJDJQBUJPO�BOE�DPOTVMUBUJPO
$ BO�DJUJ[ FOT�HJWF�PQJOJPOT�PS�GFFECBDL�CFGPSF�B�MBX�JT�BEPQUFE 
" SF�UI FSF�QVCMJD�I FBSJOHT
�EFCBUFT
�PS�DPOTVMUBUJPOT 

' BDJMJUBUJPO�UJQT
&ODPVSBHF� FYBNQMFT� GSPN� EBJMZ� MJGF� 	FEVDBUJPO
� FOWJSPONFOU
� EJHJUBM� SJHI UT
� XPSLFSTµ
SJHI UT
�
6TF�&YFSDJTF�� �� �UP�TQBSL�EJTDVTTJPO�BCPVU�VOJGPSN�WT��GMFYJCMF�BQQSPBDI FT�
' PDVT�PO�QBSUJDJQBUJPO��I JHI MJHI U�PQQPSUVOJUJFT�GPS�DJUJ[ FOT�UP�JOGMVFODF�MBXT�

� ��) PX �BSF�UI FTF�EFDJTJPOT�BGGFDUJOH�ZPVOH�QFPQMF 

- FBSOJOH�PCKFDUJWFT
*EFOUJGZ�GVOEBNFOUBM�SJHI UT�TI BSFE�CZ�BMM�ZPVUI �JO�UI F�&6
$ PNQBSF�SJHI UT�PG�&6 �DJUJ[ FOT�BOE�5$ / T
6OEFSTUBOE�I PX�ZPVUI �DBO�JOGMVFODF�&6 �MBX�BOE�QPMJDZ
" OBMZTF�B�SFBM�FYBNQMF�PG�ZPVUI �BDUJPO�BU�&6 �MFWFM�	. Z�7PJDF�. Z�$ I PJDF


, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
" MM�ZPVUI �MJWJOH�JO�UI F�&6 �FOKPZ�DPSF�SJHI UT�	FEVDBUJPO
�OPO�EJTDSJNJOBUJPO
�EBUB�QSPUFDUJPO

FUD�

' SFF�NPWFNFOU�� �QPMJUJDBM�QBSUJDJQBUJPO�BSF�&6 �DJUJ[FOTI JQ�SJHI UT
�OPU�VOJWFSTBM�SJHI UT

&6 �DJUJ[ FOT�DBO�
� ° � NPWF� GSFFMZ� JO� UI F� &6 � ° � WPUF� JO� &1� BOE� MPDBM� FMFDUJPOT� JO� UI FJS� DPVOUSZ� PG� SFTJEFODF� °
MBVODI �B�&VSPQFBO�$ JUJ[ FOTµ�*OJUJBUJWF�	&$ *


5$ / T�DBOOPU�WPUF�JO�&6 �PS�OBUJPOBM�FMFDUJPOT�BOE�I BWF�SFTUSJDUFE�NPCJMJUZ
�CVU�DBO�
� ° � QFUJUJPO� UI F� &VSPQFBO� 1BSMJBNFOU� ° � TVCNJU� DPNQMBJOUT� UP� UI F� &VSPQFBO� $ PNNJTTJPO� °
DPOUBDU�UI F�&VSPQFBO�0 NCVETNBO

5I F�&$ *�JT�B�NBKPS�UPPM�GPS�QBSUJDJQBUPSZ�EFN PDSBDZ�². Z�7PJDF�. Z�$ I PJDF³�JT�B�TVDDFTTGVM
FYBNQMF�PG�ZPVUI �ESJWFO�&6 �QPMJUJDBM�JOGMVFODF

' BDJMJUBUJPO�UJQT
6TF� FWFSZEBZ� FYBNQMFT� 	USBWFM
� FMFDUJPOT
� FEVDBUJPO
� XPSL

� I JHI MJHI UJOH� EJGGFSFODFT
CFUXFFO�&6 �BOE�5$ / �ZPVUI �BOE�BMTP�QPTTJCMF�HFOEFS�EJGGFSFODFT�
1SFTFOU�UI F�&$ *�QSPDFTT�TUFQ�CZ�TUFQ�UP�TI PX�GFBTJCJMJUZ

&YFSDJTF�� �� ��&6 �3 JHI UT
� �&ODPVSBHF�TN BMM�HSPVQ�SFBTPOJOH�SBUI FS�UI BO�HVFTTJOH�
� �" TL�GPMMPX�VQT�TVDI �BT�

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



²8 I Z�NJHI U�UI F�&6 �MJNJU�TPNF�SJHI UT�POMZ�UP�JUT�PXO�DJUJ[ FOT ³
²) PX�DPVME�5$ / �ZPVUI �NBLF�UI FJS�WPJDFT�I FBSE�JG�UI FZ�DBOOPU�WPUF ³

) PX�UI F�&$ *�XPSLT
� �) JHI MJHI U�UI F�&$ *�BT�B�VOJRVF�EFNPDSBUJD�UPPM�BU�&6 �MFWFM�
� �&NQI BTJTF�UI F�TUFQT�BOE�UI F�FGGPSU�CFI JOE�DPMMFDUJOH�TJHOBUVSFT�
� �6TF� UI F� . Z� 7PJDF� . Z� $ I PJDF� FYBNQMF� UP� TI PX� DPODSFUF� ZPVUI � JNQBDU� BOE� QSPNPUF

SFGMFDUJPO�BMTP�BSPVOE�UI FJS�BEWPDBDZ�TUSBUFHZ�ESBGUFE�JO�UI F�FBSMJFS�NPEVMF
�GPS�FYBNQMF�
²) PX�XPVME�ZPV�DPMMFDU�� �NJMMJPO�TJHOBUVSFT ³

� ��) PX �BSF�ZPVS�SJHI UT�QSPUFDUFE 

- FBSOJOH�PCKFDUJWFT
*EFOUJGZ�UI F�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT�BT�UI F�NBJO�SJHI UT�QSPUFDUJOH�UFYU
6OEFSTUBOE�UI BU�SJHI UT�BQQMZ�UP�BMM�ZPVUI �MJWJOH�JO�UI F�&6
, OPX�UI BU�5SFBUJFT�BOE�&6 �MBXT�BMTP�QSPUFDU�SJHI UT

, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F� &6 � $ I BSUFS� PG� ' VOEBNFOUBM� 3JHI UT� QSPUFDUT� DJWJM
� QPMJUJDBM
� TPDJBM
� BOE� FDPOPNJD
SJHI UT
5I F�$ I BSUFS�QSPUFDUT�FWFSZPOF�JO�UI F�&6 
�OPU�POMZ�&6 �DJUJ[FOT
- FHBMMZ�CJOEJOH�PO�&6 �JOTUJUVUJPOT�� �. FNCFS�4UBUFT�XI FO�BQQMZJOH�&6 �MBX
5I F�5' &6 �BMTP�QSPWJEFT�SJHI UT�	F�H�
�OPO�EJTDSJNJOBUJPO
�DJUJ[FOTI JQ�SJHI UT

$ MBJNT�GPS�WJPMBUJPOT�DBO�HP�UP�UI F�$ PVSU�PG�+VTUJDF�PG�UI F�&6

' BDJMJUBUJPO�UJQT
4UBSU�XJUI �B�EJTDVTTJPO�PO�²XI FSF�SJHI UT�DPNF�GSPN³
$ MBSJGZ�EJGGFSFODF�CFUXFFO�$ I BSUFS
�5SFBUJFT
�BOE�OBUJPOBM�DPOTUJUVUJPOT
6TF�&YFSDJTF�� �� �BT�B�RVJDL�DI FDL�PG�VOEFSTUBOEJOH

&YFSDJTF�� �� ��) PX �BSF�ZPVS�SJHI UT�QSPUFDUFE 

� �8 I JDI � UFYU� HVBSBOUFFT� GVOEBN FOUBM� SJHI UT� GPS� BMM� ZPVUI � MJWJOH� JO� UI F� &6 
� FWFO
XJUI PVU�&6 �DJUJ[ FOTI JQ �

" 
�/ BUJPOBM�DPOTUJUVUJPOT�POMZ�
# 
�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT�Ž �
$ 
�$ PNNPO�" HSJDVMUVSBM�1PMJDZ�	$ " 1
�
%
�4DI FOHFO�# PSEFST�$ PEF�

� �5SVF�PS�' BMTF��0 OMZ�&6 �DJUJ[ FOT�BSF�QSPUFDUFE�CZ�UI F�&6 �$ I BSUFS�PG�' VOEBNFOUBM�3JHI UT�
' BMTF� 

� ��8 I BU�BSF�UI F�DPN QFUFODJFT�PG�UI F�&6  

- FBSOJOH�PCKFDUJWFT
%JTUJOHVJTI �CFUXFFO�FYDMVTJWF
�TI BSFE
�BOE�TVQQPSUJOH�DPNQFUFODJFT
3FDPHOJ[ F�XI JDI �&6 �CPEJFT�BOE�BHFODJFT�BSF�SFMFWBOU�UP�ZPVUI �JTTVFT
" QQMZ�UI JT�VOEFSTUBOEJOH�UP�B�GJDUJPOBM�BEWPDBDZ�TDFOBSJP

' BDJMJUBUJPO�( VJEFMJOFT" EWPDBDZ�$ VSSJDVMVN � �



, FZ�N FTTBHFT�GPS�GBDJMJUBUPST
5I F� &6 � BDUT� POMZ� XJUI JO� QPXFST� HSBOUFE� CZ� . FNCFS� 4UBUFT� …� &YDMVTJWF� DPNQFUFODF� �
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