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&EJUPSǡT�/PUF�	1PFUSZ
ɫ
+BSZM�(FPSHF�4PMPNP �Oɪ
ɪ

ǣ5IF�)VNBO�$PDPOVUǤɪ

ɪ

5ISPVHIPVU�NZ�ZPVOH�BEVMU�ZFBST�JU�XBT�OPU�BMJFO�GPS�NF�UP�CF�MBCFMMFE�BT�B�DPDPOVU�	BOE�JO�TPNFɪ

QSPCMFNBUJD�DBTFT�BO�0SFP�UPP
��.Z�*OEJBOOFTT�UFOET�UP�CF�TZNCPMJDBMMZ�SFEVDFE�UP�B�HBNF�PGɪ

UVH�PG�XBS�UIBU�*�IBE�OFWFS�BTLFE�UP�QBSUJDJQBUF�JO��4PNFIPX�*�IBE�UP�CBMBODF�CFUXFFO�CFJOH�UIFɪ

DPMPVS�PG�B�GV[[Z�IVTL�XJUI�NZ�TVQQPTFE�ǟXIJUFOFTTǠ�UIBU�DBNF�GSPN�B�NFEJB�EJFU�PG�ǟ��T�DBSUPPOTɪ

BOE�IPSSPS�GJMNT��*U�EJE�OPU�IFMQ�UIBU�NZ�NPUIFS�HJGUFE�NF�B�UISFF�UJFSFE�ǟBOH�NPIǠ�OBNF�EVF�UP�NZɪ

3PNBO�$BUIPMJD�SPPUT�BOE�UIBU�*�GPVOE�NZTFMG�BU�UIF�CBDL�PG�FWFSZ�.BMBZ�DMBTT�TUSVHHMJOH�UPɪ

DPNQSFIFOE�XIBU�XBT�CFJOH�TBJE��*�XBT�USVMZ�B�DPOVOESVN�QFSTPOJGJFE�ɪ

ɪɪ

&WFO�QSFTFOUMZ�*�TUJMM�TFFN�UP�DPOGVTF�NBOZ��.Z�TUVEFOUT�IBWF�RVFTUJPOFE�JG�*�IBJMFE�GSPN�8BLBOEBɪ

BOE�UBYJ�ESJWFST�IBWF�BENPOJTIFE�NF�GPS�OPU�LOPXJOH�5BNJM��*�VTVBMMZ�GSFF[F�JG�BOZPOF�JOUFSSPHBUFTɪ

NF�BCPVU�NZ�IFSJUBHF��*U�IBT�CFFO����ZFBST�PG�CFJOH�B�4JOHBQPSFBO�*OEJBO�BOE�*�TUJMM�GJOE�NZTFMGɪ

VODPNGPSUBCMF�JO�NZ�CSPXOOFTT�GSPN�UJNF�UP�UJNF��0EEMZ�UIJT�XBT�FYBDUMZ�XIZ�*�EFDJEFE�UP�FNCBSLɪ

PO�UIJT�KPVSOFZ�UP�CJSUI�.BIPHBOZ�+PVSOBM�BMPOHTJEF�NZ�EFBS�GSJFOE�1SBTBOUIJ��*�XBT�TVSF�BCPVUɪ

NBOZ�PUIFS�����4PVUI�"TJBOT�TJNJMBSMZ�TUSVHHMJOH�XJUI�UIF�RVFTUJPOT�BTTVNQUJPOT�BOEɪ

JOUFSQSFUBUJPOT�UIBU�DBNF�XJUI�UIF�DPMPVS�PG�PVS�TLJO��"U�UIF�TBNF�UJNF�*�IPQFE�UIBU�*�XPVME�DPNFɪ

BDSPTT�����4PVUI�"TJBO�XSJUFST�XIP�XPVME�CF�TP�VOBCBTIFEMZ�UIFNTFMWFT�UIBU�*�DPVME�OPU�IFMQ�CVUɪ

TFFL�DPNGPSU�JO�UIFJS�MJHIU��6MUJNBUFMZ�XF�OFFEFE�B�QMBUGPSN�UP�BODIPS�UIFTF�WPJDFT�JO�WPJDFT�UIBUɪ

NBZ�PUIFSXJTF�CF�ESPXOFE�PVU�PS�PWFSMPPLFE��8JUI�UIF�MBVODI�PG�PVS�JOBVHVSBM�JTTVF�CPUIɪ

1SBTBOUIJ�BOE�*�IPQF�UIBU�XF�IBWF�BDDPNQMJTIFE�UIJT�ɪɪ

ɪɪ

5IBOLGVMMZ�UIF�NBOZ�TVCNJTTJPOT�XF�SFDFJWFE�FYQMPSFE�UIF�JOUSJDBDJFT�PG�CFJOH�4PVUI�"TJBO�JOɪ

4JOHBQPSF��8IJMF�XF�FODPVOUFSFE�TPNF�TVCNJTTJPOT�UIBU�VOGPSUVOBUFMZ�EJE�OPU�LOPX�XIBU����ɪ

4PVUI�"TJBO�WPJDFT�SFGFSSFE�UP�UIF�CVML�PG�UIF�QPFUSZ�BOE�QSPTF�SFDFJWFE�IBOEMFE�PVS�PQFO�DBMMɪ

SBUIFS�XFMM��.PTU�PG�UIF�TVCNJTTJPOT�FTQFDJBMMZ�UIF�QPFUSZ�IBWF�IFMQFE�NF�VOEFSTUBOE�UIBU�UIFSF�JT�Bɪ

QBSBEPY�UIBU�DPNFT�XJUI�EJTDVTTJOH�PVS�FYQFSJFODFT�BT�NBSHJOBMJTFE�WPJDFT��3FBEFST�DPOTUBOUMZɪ
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FYQFDU�VT�UP�VOFBSUI�UIF�EBJMZ�DSVFMUJFT�UIBU�DBO�DPNF�XJUI�CFJOH�4PVUI�"TJBO�GPS�BMM�UP�HBXL�BU��:FUɪ

BU�UIF�TBNF�UJNF�BSF�XF�EPJOH�B�EJTTFSWJDF�UP�PVS�DPNNVOJUZ�JG�XF�CMBUBOUMZ�DIPPTF�UP�SFKFDU�XSJUJOHɪ

KVTU�UIBU �%P�XF�CFDPNF�BOZ�MFTTFS�PG�B�4PVUI�"TJBO�JG�XF�IBQQFO�UP�EBUF�TPNFPOF�OPU�CFMPOHJOH�UPɪ

PVS�SBDJBM�HSPVQ�PS�JG�XF�XFSF�UP�QJDL�[JQMPDLFE�TBOEXJDIFT�PWFS�UJGGJOT �"OE�XIBU�IBQQFOT�JG�XFɪ

EFDJEF�UP�DIPPTF�PVS�CBUUMFT�XJUI�EJTDSJNJOBUJPO ɪ

ɪɪ

*�IPQF�UIBU�UIF�UIJSUFFO�QJFDFT�TFMFDUFE�CZ�VT�PGGFS�TPNF�GPSN�PG�DMBSJUZ�UP�UIFTF�RVFTUJPOT�QPTFE�ɪ

)PXFWFS�FWFO�JG�UIFZ�EP�OPU�UIBU�JT�QFSGFDUMZ�BMSJHIU�UPP��*�EP�BDLOPXMFEHF�UIBU�UIF�QJFDFT�XF�IBWFɪ

TFMFDUFE�BSF�CVU�B�TMJWFS�PG�XIBU�UIF�����4PVUI�"TJBO�DPNNVOJUZ�DBO�PGGFS�JO�JUT�FOUJSFUZ���8IBU�*�EPɪ

XJTI�JT�GPS�BMM�PVS�SFBEFST�UP�HFOVJOFMZ�TFF�BOE�SFDFJWF�.BIPHBOZ�GPS�XIBU�JU�JT�BOE�DBO�CFDPNF�OPUɪ

GPS�XIBU�JU�JT�OPU��*�BN�DPOGJEFOU�UIBU�BT�PVS�KPVSOBM�HSPXT�UISPVHI�GVUVSF�PQFO�DBMMT�XF�XJMM�IPOFɪ

UIF�WPJDFT�XF�IBWF�IFBSE�BOE�CF�FYQPTFE�UP�FWFO�NPSF�JOTJHIUT�UIBU�XPVME�IFMQ�VT�BQQSFDJBUF�UIFɪ

NBOZ�GBDFUT�PG�CFJOH�4PVUI�"TJBO�JO�4JOHBQPSF��"GUFS�BMM�.BIPHBOZ�+PVSOBM�XJMM�BMXBZT�CF�Bɪ

QMBUGPSN�DSFBUFE�CZ�����4PVUI�"TJBOT�GPS�����4PVUI�"TJBOT�ɪɪ

ɪɪ

"U�UIF�FOE�PG�UIF�EBZ�BT�*�CJOHF�PO�NPSF�EPH�SFTDVF�WJEFPT�PO�:PV5VCF�UP�CVZ�UJNF�BT�XF�JODIɪ

UPXBSET�B�OFX�OPSNBM�BNJETU�UIF�HMPCBM�QBOEFNJD�*�NVTU�DPOGSPOU�UIF�NBOZ�MBCFMT�QMBTUFSFE�VQPOɪ

NF��*�BN�	PGUFO
�B�DPDPOVU�	TPNFUJNFT
�BO�0SFP�BOE�FWFO�	GBMTFMZ
�B�LJOH�DVN�TVQFSIFSP�PG�Bɪ

GJDUJPOBM�MBOE�OBNFE�8BLBOEB��.PSF�JNQPSUBOUMZ�*�BN�UIF�QPFUSZ�FEJUPS�PG�B�KPVSOBM�*�BN�WFSZɪ

QSPVE�UP�IBWF�CSPVHIU�UP�GSVJUJPO�XJUI�NZ�DMPTF�GSJFOE�XIP�IBT�FNCSBDFE�NF�JO�BMM�PG�NZ�DPOGVTJOHɪ

4PVUI�"TJBOOFTT��.BZ�UIJT�KPVSOBM�EP�UIF�TBNF�GPS�ZPV�ɪ
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&EJUPSǡT�/PUF�	'JDUJP �O

1SBTBOUIJ�3BNɪ

ɪ

�4UPSJFT�GPS�4IBLFO�4QJSJUT�ɪ
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8IFO�+BSZM�BOE�*�GJSTU�DPODFQUVBMJTFE�.BIPHBOZ�+PVSOBM�CBDL�JO�%FDFNCFS�XF�IBE�OP�JEFB�UIBU�JOɪ

KVTU�B�GFX�NPOUIT�UIF�FOUJSF�XPSME�XPVME�CF�GPSDFE�UP�JUT�LOFFT�BT�BO�JOWJTJCMF�EJTFBTF�SBWBHFEɪ

UISPVHI�UFSSJGJFE�NBTTFT��5IF�WFSZ�QSFNJTF�XPVME�IBWF�TPVOEFE�UP�VT�MJLF�B�XJME�GFWFS�ESFBN��#VUɪ

IFSF�XF�BSF�JO�UIF�NPOUI�PG�+VOF������TUJMM�XJUI�OP�FOE�JO�TJHIU�BOE�*�NVTU�BENJU�ǜ�UIF�GVUVSFɪ

TFFNT�BXGVMMZ�CMFBL��5IF�QBOEFNJD�IBT�FYBDFSCBUFE�FWFSZ�HPWFSONFOUBM�WVMOFSBCJMJUZ�BOEɪ

TPDJPFDPOPNJD�EJTQBSJUZ�QPTTJCMF�BOE�POF�XPOEFST�XIBU�NBZ�CF�UIF�GJOBM�TUSBX�UIBU�TFOET�PVSɪ

HMPCBM�TPDJFUZ�DSBTIJOH�UP�B�QPJOU�PG�OP�SFUVSO��5IF�DZOJDT�BNPOH�VT�NBZ�FWFO�TBZ�UIBU�XF�BSFɪ

BMSFBEZ�UIFSF�ɪ

ɪɪ

8IBU�UIFO�EPFT�JU�NFBO�UP�CVJME�UIJT�KPVSOBM�UIJT�POMJOF�MJUFSBSZ�TQBDF�GPS�����4PVUI�"TJBOT �)PXɪ

EP�XF�SBUJPOBMJTF�UIJT�QSPKFDU�UIBU�EPFT�OPU�BEESFTT�UIF�JNNFEJBUF�DSJTJT�XF�BSF�HSBWFMZ�DJSDVNTDSJCFEɪ

CZ �)BWF�UIFTF�QFSFOOJBM�DPODFSOT�BCPVU�PVS�JEFOUJUZ�DPNNVOJUZ�BOE�UIF�USFBUNFOU�PG�CPUI�CFDPNFɪ

JSSFMFWBOU�GPS�UIF�UJNF�CFJOH�JO�UIF�GBDF�PG�EJTFBTF ɪɪ

ɪɪ

"U�GJSTU�*�UPP�IBE�OP�SFBTPOBCMF�BOTXFST�UP�UIFTF�RVFTUJPOT��*�XBT�XFBSZ�BOE�BOYJPVT�GSPN�UIF�EBJMZɪ

VQEBUFT�PG�TVSHJOH�EFBUI�DPVOUT�BOE�FWFS�FYQBOEJOH�SFTUSJDUJPOT��"OE�XJUI�B�TVSQMVT�PG�UJNF�PO�NZɪ

IBOET�*�XBT�BGSBJE�UIBU�*�DPVME�OPU�CF�QSPEVDUJWF�FOPVHI�PS�UIBU�FWFO�NZ�QSPEVDUJWJUZ�XPVMEɪ

BNPVOU�UP�OPUIJOH�JO�UIF�HSBOE�TDIFNF�PG�MJGF�QPTU�QBOEFNJD�ɪ

ɪɪ

#VU�ZPV�TFF�UIBU�JT�UIF�NBHJDBM�UIJOH�BCPVU�BSU��5IF�TIFFS�FOEFBWPVS�PG�CVJMEJOH�B�WJSUVBMɪ

DPNNVOJUZ�PG�TUPSJFT�XIJMF�JTPMBUFE�BOE�PO�UIF�QFSQFUVBM�CSJOL�PG�DBCJO�GFWFS�IBT�TMPXMZ�SFWFBMFEɪ

JUTFMG�BT�BO�JODBOEFTDFOU�HJGU�UP�NZ�TQJSJU��5SVMZ�*�IBWF�GPVOE�UIBU�JU�JT�FBTZ�UP�GPSHFU�XIBU�JU�NFBOTɪ

UP�CF�B�TPDJBM�CFJOH�JO�B�XPSME�PG�MPDLEPXOT�BOE�DJSDVJU�CSFBLFST��*U�JT�FBTZ�UP�GPSHFU�IPX�NVDI�BOEɪ

IPX�FBTJMZ�XF�HBJO�KVTU�CZ�DPNNVOJDBUJOH�XJUI�BOPUIFS�QFSTPO��#VU�UISPVHI�UIF�XPSET�PG�PVSɪ

DPOUSJCVUPST�*�OPX�SFNFNCFS�XIBU�JU�NFBOT�UP�SFTPOBUF�XJUI�TPNFPOF�FMTF�UIBU�UPP�XJUI�GFMMPXɪ
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4PVUI�"TJBO�XSJUFST�BOE�GJOE�DPNGPSU�JO�UIBU�JOUBOHJCMF�DPOOFDUJPO��5IJT�JT�QSFDJTFMZ�XIBU�NBLFT�BSUɪ

TP�NFBOJOHGVM��JU�JT�UIF�TBMWF�UP�PVS�TIBLFO�TQJSJUT�BOE�JU�TIPVME�OFWFS�CF�UBLFO�GPS�HSBOUFE�ɪɪ

ɪɪ

5IF�GJWF�TIPSU�TUPSJFT�XF�IBWF�TFMFDUFE�GPS�UIJT�GJSTU�JTTVF�FBDI�DPOUBJO�UIFJS�PXO�TBMWFT�UIBU�BSFɪ

EFMJWFSFE�UP�VT�UISPVHI�BO�FDMFDUJD�ZFU�GBNJMJBS�CFWZ�PG�DIBSBDUFST��)PX�UIFSF�JT�TUJMM�JNNFOTF�KPZ�UPɪ

CF�HBJOFE�GSPN�PVS�DIPJDFT�FWFO�JG�OP�POF�FMTF�BQQSPWFT�JO��3BIFNBU�T�8JTI���)PX�PVS�NPUIFSTɪ

QSPUFDU�VT�BOE�UFBDI�VT�UP�QSPUFDU�PVSTFMWFT�JO��6OTBJE�5IJOHT���)PX�JU�JT�OPU�PLBZ�UP�CFBU�PVSTFMWFTɪ

VQ�GPS�OPU�GJUUJOH�JOUP�TPDJFUZ�T�FYQFDUBUJPOT�PG�PVS�CPEJFT�JO��4BDSFE�4DBMQǤ�BT�XFMM�BT��$PME�JOɪ

)FSF���)PX�SFMJHJPO�DBO�FUFSOBMMZ�TUBOE�CFUXFFO�B�QBSFOU�BOE�DIJME�BOE�ZFU�CF�UIF�GJOBM�UISFBE�UIBUɪ

IPMET�UIFN�UPHFUIFS�JO��5IF�1SBZFS�.BU���5IFTF�QJFDFT�UPHFUIFS�XJUI�UIF�FJHIU�QPFNT�XF�IBWFɪ

DIPTFO�BSF�WFSZ�NVDI�BCPVU�VT�ǜ�UIF�����4PVUI�"TJBO�DPNNVOJUZ�UIBU�JT�TP�IFUFSPHFOFPVT�BOEɪ

MBZFSFE�UIBU�JU�TQJMMT�HFOFSPVTMZ�PVU�PG�UIF�CPY�JU�JT�PGUFO�GPSDFE�JOUP��#VU�UIF�XPSLT�BSF�VOJWFSTBM�UPPɪ

BT�BSU�PGUFO�JT�JO�UIFJS�NFTTBHFT�BCPVU�MJGF�BOE�MJWJOH��ɪ

ɪ ɪ

'SPN�BO�JEFB�TIBSFE�CFUXFFO�UXP�PME�GSJFOET�UP�B�GVODUJPOBM�XFCTJUF�UP�GPSUZ�GPVS�TVCNJTTJPOT�BOEɪ

GJOBMMZ�UIJSUFFO�TPMJE�XPSLT�CPUI�+BSZM�BOE�*�IBWF�CFFO�USVMZ�CMFTTFE�CZ�ZPVS�JOUFSFTU�JO�BOE�TVQQPSUɪ

PG�PVS�QSPKFDU��*U�XPVME�CF�BO�VOEFSTUBUFNFOU�UP�TBZ�UIBU�*�BN�QSPVE�PG�PVS�GJSTU�JTTVF��*�BNɪ

BCTPMVUFMZ�PWFS�UIF�NPPO�BU�UIF�UIPVHIU�PG�JOUSPEVDJOH�ZPV�UP�UIFTF�XSJUFST�GSPN�BOE�XPSLT�BCPVUɪ

PVS�DPNNVOJUZ��5P�PVS�DPOUSJCVUPST�JU�JT�CFDBVTF�PG�ZPV�UIBU�*�DBO�OPX�DBMM�NZTFMG�BO�FEJUPS �ǜGPSɪ

UIBU��*�BN�JOGJOJUFMZ�HSBUFGVM��5P�+BSZM�KVTU�MPPL�IPX�GBS�PVS�QJQF�ESFBN�IBT�DPNF�GSPN�GSFUUJOH�PWFSɪ

DPMPVS�QBMFUUFT�BOE�EPNBJO�OBNFT�JO�BO�BJS�DPOEJUJPOFE�DPSOFS�PG�$PGGFFTNJUI�UP�UIJT�UFYUVBMɪ

NBOJGFTUBUJPO�PG�PVS�DPNNVOJUZǠT�EFTJSF�UP�CF�TFFO�IFBSE�BOE�SFBE��"OE�MBTUMZ�UP�PVS�SFBEFST�JU�JTɪ

NZ�TJODFSFTU�XJTI�UIBU�FWFSZ�JTTVF�PG�.BIPHBOZ�+PVSOBM�IFODFGPSUI�CSJOHT�VT�BMM�B�TUFQ�DMPTFS�UPɪ

VOEFSTUBOEJOH�UIF�FOJHNBUJD�FTTFODF�PG�MJWJOH�BT�B�����4PVUI�"TJBO�ɪɪ

ɪɪ

4FOEJOH�MPWF�BOE�MJHIUɪ

ɪɪ

1SBTBOUIJɪ

ɪ ɪ
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"QV�/FI�/FI�"EPMFTDFODFɫ
7BJTIOBWJ�1VNZOBUIBOɪ
ɪ
"U���UIF�GPSN�UFBDIFS�UFMMT�NZ�NPUIFS�UIBU�NZ�HSFBTZ�IBJS�EJTDPNGPSUT�UIF�PUIFS�TUVEFOUT�ɪɪ
*T�UIJT�XIZ�*�BQQMZ�DPDPOVU�PJM�UP�NZ�IBJS�POMZ�PO�4BUVSEBZT ɪ
ɪɪ
"U����NZ�DMBTTNBUFT�TIBLF�UIFJS�IFBET�BOE�JNJUBUF�NZ�UFBDIFS�NJTQSPOPVODJOH�NZ�OBNF�ɪɪ
*T�UIJT�XIZ�*�IFTJUBUF�UP�SBJTF�NZ�IBOE�JO�DMBTT ɪɪ
ɪɪ
"U����UIF�OFJHICPVSIPPE�DIJMESFO�BSF�UPME�UIF�BQV�OFI�OFI�XJMM�DBUDI�UIFN�JG�UIFZ�TUBZ�PVU�MBUF�ɪɪ
*T�UIJT�XIZ�UIFZ�SVO�XIFO�NZ�GBUIFS�DPNFT�UP�UBLF�NF�IPNF ɪ ɪ
ɪɪ
"U����NZ�NPUIFS�BEWJTFT�NF�UP�BWPJE�UIF�TVO�JO�DBTF�NZ�JOGFSJPS�TLJO�HFUT�EBSLFS�ɪɪ
*T�UIJT�XIZ�*�TUPQ�TXJNNJOH�BOE�OFUCBMM�QSBDUJDF ɪ ɪ
ɪɪ
"U����B�CPZ�JO�.BUI�UVJUJPO�BTLT�XIZ�*�IBWF�TP�NVDI�IBJS�PO�NZ�GBDF�BOE�CPEZ�ɪɪ
*T�UIJT�XIZ�*�XFBS�MPOH�TMFFWFE�TIJSUT�BOE�QBOUT ɪɪ
ɪɪ
"U����NZ�DPMMFBHVF�UFBTFT�BCPVU�NZ�TJMWFS�UJGGJO�DBSSJFS�UIBU�JT�BMXBZT�GJMMFE�XJUI�DVSE�SJDF�ɪɪ
*T�UIJT�XIZ�*�UFMM�NZ�HSBOENPUIFS�*�QSFGFS�TBOEXJDIFT�JO�B�[JQMPDL�CBH ɪɪ
ɪ
"U����*�BN�TUSJQQFE�QPMJTIFE�BOE�NBOOFSFE�GPS�VOJWFSTJUZ�XJUI�BO�BDDFOU�UIBU�JT�IBSE�UP�QMBDF�ɪɪ
*T�UIJT�XIFO�*�BN�GJOBMMZ�BDDVTFE�PG�OPU�CFJOH�*OEJBO�FOPVHI ɪ ɪ
�
ɫ

Ũ Ũ

�ɪ
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3BIFNBUǡT�8JTIɪ
'B[JMB�#BOVɪ
ɪ
ǣ4JOHBQPPS �Ǥ�*CSBIJN�TQSBZFE�PVU�IJT�FWFOJOH�UFB�JO�EJTCFMJFG�ɪ

5IF�NJML�UFB�ESJQQFE�EPXO�IJT�MPOH�XIJUF�CFBSE�TUBJOJOH�IJT�TJOHMFU��)BTUJMZ�XJQJOH�IJT�CFBSEɪ

ESZ�*CSBIJN�TUJMMFE�UIF�XPPEFO�TXJOH�IF�XBT�TFBUFE�PO�BOE�TQPLF�XJUI�GVSZ�ǣ%POǠU�FWFO�UIJOLɪ

BCPVU�HPJOH�UP�4JOHBQPPS��*�TXFBS�VQPO�"MMBI�ZPVS�DIJMESFO�XJMM�HSPX�UP�OFHMFDU�ZPV��:PV�XJMM�CFɪ

MFGU�UP�TVSWJWF�BMPOF�XJUIPVU�BOZ�IFMQ�KVTU�MJLF�"BTBNBI�Ǥɪ

)F�QBVTFE�UP�NVUF�UIF�57�QSPHSBNNF�UIBU�XBT�NPVSOJOH�UIF�EFBUI�PG�1SJNF�.JOJTUFS�.�(�ɪ

3BNBDIBOESBO�UIFO�DPOUJOVFE�ǣ4IF�EFGJFE�IFS�QBSFOUT�BOE�DIPTF�UP�HP�UP�4JOHBQPSF�XJUI�IFSɪ

IVTCBOE�MFBWJOH�UIFN�CFIJOE�JO�/BHBQBUUJOBN��)FS�POMZ�TPO�NBSSJFE�B�$IJOFTF�XPNBO�UIFSF�BOEɪ

UIF�SFTU�JT�IJTUPSZ�Ǥɪ

3BIFNBU�MPPLFE�BU�IFS�ZPVOHFS�TPO�)BSVO�XIP�XBT�CVTZ�TRVFF[JOH�IJT�UJOZ�QFU�CVOOZ�UIBUɪ

DFSUBJOMZ�MPPLFE�USBVNBUJTFE��8PVME�IF�NBSSZ�B�$IJOFTF�HJSM�JO�UIF�GVUVSF ��&WFO�JG�IF�XFSF�UP�NBSSZ�Bɫ

$IJOFTF�HJSM���XIZ�XPVME�IF�MFBWF�NF�JG�*�UFBDI�IJN�UP�MPWF�NF�GJSTU ��3BIFNBUǠT�NJOE�SBDFE�UP�SBUJPOBMJTF�ɪ

�ǣ.Z�IVTCBOE�XJMM�UBLF�HPPE�DBSF�PG�NF�BOE�UIF�DIJMESFO�(PE�XJMMJOH��%POǠU�XPSSZ�"UUIB�Ǥɪ

�ǣ8JUI�ZPVS�IVTCBOEǠT�TBMBSZ�*�TIBMM�TFF�IPX�ZPV�XJMM�TVSWJWF��*�LOPX�IPX�IBSE�JU�JT�PWFSɪ

UIFSF��:PV�XJMM�CF�CBDL�JO�B�ZFBSǠT�UJNF�Ǥ�*CSBIJN�GBLFE�B�DIVDLMF�BOE�TJQQFE�UIF�SFNBJOJOH�UFB�GSPNɪ

IJT�DVQ�ɪɪ

�ǣ:PVS�CFUFM�OVU�MFBWFTǤ�TBJE�3BIFNBUǠT�NPUIFS�QMBDJOH�B�QMBUUFS�HFOUMZ�PO�UIF�XPPEFOɪ

TXJOH�ɪ

ǣ8IFSF�JT�UIF�OFX�TVOOBNCV �5IJT�MPPLT�BT�ESZ�BT�ZPVS�HSBOENPUIFSǠT�QBTUF�UVCǤ�TOBQQFEɪ

*CSBIJN�BT�IF�QVTIFE�UIF�QMBUUFS�BXBZ�JO�JSSJUBUJPO�ɪ

#PUI�3BIFNBU�BOE�+BNJMBI�TUBSFE�BU�UIF�QMBUUFS��5IF�QMBUUFS�DPOUBJOFE�GSFTI�CFUFM�OVU�MFBWFTɪ

TQSFBEBCMF�TMBLFE�MJNF�QBTUF�BOE�DSJTQ�MPPLJOH�TISFET�PG�BSFDB�OVU�BMM�XBJUJOH�UP�CF�EFWPVSFE�ɪ

3BIFNBU�LOFX�XFMM�FOPVHI�XIBU�IFS�GBUIFS�FYQFDUFE��*U�XBT�OPU�UIF�ESZ�MPPLJOH�TMBLFE�MJNFɪ

QBTUF�CVU�IFS�SFCFMMJPO�BHBJOTU�IJT�XPSE�UIBU�BHJUBUFE�IJN���:PVS�EPDJMF�EBVHIUFS�IBT�HSPXO�B�CBDLCPOF�UPɫ

DPVOUFS�ZPVS�BSHVNFOU�"UUIB� �3BIFNBU�UIPVHIU��)F�IBE�GPSHPUUFO�UIBU�IJT�CPVOEBSJFT�BOEɪ

UFNQFSBNFOUT�OP�MPOHFS�TDBSFE�IFS�ɪ

��ɪ
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3BIFNBU�USJFE�UP�NBLF�FZF�DPOUBDU�XJUI�IFS�NPUIFS��#VU�+BNJMBI�DMFBSFE�IFS�UISPBU�BOEɪ

TQPLF�TPGUMZ�ǣ8F�LOFX�UIBU�PVS�TPO�JO�MBX�XPVME�FWFOUVBMMZ�JOWJUF�IFS�BOE�UIF�UXP�DIJMESFO�UPɪ

4JOHBQPSF��3FNFNCFS�IF�UPME�VT�PODF�UIBU�JG�3BIFNBU�XJTIFT�IF�XJMM�NBLF�JU�IBQQFO��.BZCFɪ

3BIFNBU�TIPVME�USZ�MJWJOH�UIFSF�GPS�TPNF�UJNF��*G�TIF�EPFTOǠU�MJLF�JU�TIF�DBO�BMXBZT�DPNF�CBDL�Ǥɪ

�*HOPSJOH�+BNJMBI�*CSBIJN�TUPPE�VQ�GSPN�UIF�TXJOH�UISFX�UIF�DVQ�BOE�TBVDFS�POUP�UIF�CFUFMɪ

OVU�MFBWFT�QMBUUFS�BOE�XBMLFE�BXBZ��3BIFNBU�XBUDIFE�UIF�MJUUMF�DVQ�MBOE�EJSFDUMZ�POUP�UIF�TMBLFE�MJNFɪ

QBTUF�ɪ

ǣ"NNB�KVTU�CFDBVTF�NPTU�IVTCBOET�XPSLFE�BCSPBE�"UUIB�JODMVEFE�EPFT�OPU�NFBO�UIBU�NZɪ

MJGF�IBT�UP�CF�UIF�TBNF��5IJT�JT�NZ�XJTI �ǜ�UP�HP�UP�4JOHBQPSF�BOE�KPJO�NZ�IVTCBOE��*TOǠU�UIBU�XIZɪ

ZPV�BEBNBOUMZ�NBSSJFE�NF�PGG�UP�B�4JOHBQPSF�$JUJ[FOTIJQ�IPMEFS �4P�UIBU�*�DBO�NPWF�UIFSF�GPS�Bɪ

CFUUFS�MJGF Ǥ�3BIFNBU�MBNFOUFE�ɪ

"T�+BNJMBI�QJDLFE�VQ�UIF�NFTTZ�QMBUUFS�TIF�RVJFUMZ�DPNGPSUFE�IFS�POMZ�EBVHIUFS��ǣ0G�DPVSTFɪ

TXFFUJF��*�EPOǠU�XBOU�ZPV�UP�TVGGFS�UIF�XBZ�*�BOE�HFOFSBUJPOT�PG�XPNFO�CFGPSF�NF�EJE��*�MJWFE�IBMGɪ

PG�NZ�MJGF�SVOOJOH�UIJT�IPVTFIPME�BMM�CZ�NZTFMG�XJUI�UIF�NPOFZ�ZPVS�GBUIFS�TFOU�NF�GSPN�IJT�GPPEɪ

TUBMM�JO�4JOHBQPSF��"MUIPVHI�*�N�VTFE�UP�IJN�WJTJUJOH�VT�PODF�PS�UXJDF�B�ZFBS�*�EPOǠU�XBOU�UIBU�UPɪ

IBQQFO�UP�NZ�EBVHIUFS�BT�XFMM��*�XBOU�UP�TFF�ZPV�CMPPN�JO�NBSJUBM�CMJTT��)F�T�KVTU�CJBTFE�BHBJOTU�UIFɪ

MJCFSBM�MJGFTUZMF�UIFSF�Ǥɪ

'FFMJOH�B�MVNQ�JO�IFS�UISPBU�3BIFNBU�FNCSBDFE�IFS�NPUIFS�BT�UJHIUMZ�BT�TIF�DPVME�ɪ

ɪ

��

�

ǣ"NNB��*T�UIBU�%BEEZ �Ǥɪ

-JUUMF�)BSVO�QVMMFE�UIF�QBMMV�PG�3BIFNBU�T�HSFFO�TBSFF�UP�HBJO�IFS�BUUFOUJPO�BT�TIF�BOYJPVTMZɪ

MPPLFE�PVU�GPS�UIFJS�MVHHBHF�PO�UIF�GBTU�NPWJOH�DPOWFZPS�CFMU��*U�XBT�DPOGVTJOH�TJODF�FWFSZ�CMBDLɪ

MVHHBHF�MPPLFE�UIF�TBNF��UIF�ZFMMPX�SJCCPO�UIBU�TIF�IBE�UJFE�GPS�JEFOUJGJDBUJPO�DPVME�CBSFMZ�CF�TFFOɪ

GSPN�BGBS��"MNPTU�FWFSZPOF�PO�UIFJS�42�����GMJHIU�GSPN�$IFOOBJ�UP�4JOHBQPSF�$IBOHJ�"JSQPSU�IBEɪ

BMSFBEZ�SFDFJWFE�UIFJS�MVHHBHF�BOE�XBT�IFBEJOH�PVU�PG�UIF�BSSJWBM�IBMM��)BSVOǠT�FBHFSOFTT�UP�TFF�IJTɪ

GBUIFS�XBT�OPU�IFMQJOH�UIF�TJUVBUJPO�FJUIFS�BT�JU�XBT�UJSJOH�3BIFNBU�GVSUIFS�ɪ

��ɪ
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)PMEJOH�POUP�IFS�PUIFS�IBOE�XBT�'BUJNBI�IFS�GJWF�ZFBS�PME�EBVHIUFS�PCFEJFOU�BOE�XBSZ�PGɪ

UIF�VOGBNJMJBS�TVSSPVOEJOHT��5IF�OJHIU�CFGPSF�TIF�IBE�BTLFE�3BIFNBU�XIFSF�UIFZ�XFSF�IFBEJOHɪ

XJUI�UIF�MBSHF�MVHHBHF�BOE�DBSECPBSE�CPYFT�GJMMFE�XJUI�CPUUMFE�.BTBMB�QPXEFST�ɪ ɪ

ǣ"NNB��5IF�ZFMMPX�SJCCPO�Ǥ�'BUJNBI�BMFSUFE�IFS�NPUIFS�ɪ

(SBUFGVM�GPS�'BUJNBIǠT�FBHMF�FZFT�3BIFNBU�MPBEFE�UIF�GJOBM�MVHHBHF�PO�UPQ�PG�UIF�DBSECPBSEɪ

CPYFT�BMSFBEZ�PO�UIF�USPMMFZ�BOE�QVTIFE�JU�PVU�XJUI�IFS�DIJMESFO�JO�UPX�ɪ

ǣ"NNB��5IJT�NBO�JT�XFBSJOH�TRVBSF�TQFDUBDMFT��*T�UIJT�%BEEZ Ǥ�)BSVO�QPJOUFE�BU�UIFɪ

UXFOUJFUI�EBEEZ�MPPL�BMJLF�BT�IF�SBO�BMPOHTJEF�IJT�NPUIFS�BOE�TJTUFS�ɪ

/J[BN�XBT�JOEFFE�CFIJOE�UIF�NFUBM�SBJMJOH�JO�IJT�IVHF�TJMWFS�SJNNFE�TQFDUBDMFT�XBJUJOH�UPɪ

FNCSBDF�UIFN��&ZFJOH�IFS�IVTCBOE�TIF�MFBOFE�EPXO�UP�)BSVO�BOE�XIJTQFSFE�JO�IJT�FBST�UIBU�IJTɪ

%BEEZ�XBT�TUBOEJOH�SJHIU�JO�GSPOU�PG�UIFN��5IF�CPZ�SVCCFE�IJT�FZFT�BOE�TDBOOFE�UIF�TFWFSBM�NFOɪ

CFIJOE�UIF�NFUBM�SBJMJOH��0OF�CBME�NBO�XJUI�B�GBJS�DPNQMFYJPO�XBT�TQFBLJOH�JO�B�GPSFJHO�MBOHVBHF�ɪ

4UBOEJOH�OFYU�UP�IJN�XBT�BOPUIFS�NBO�TIPSU�BOE�TUPVU�XJUI�IVHF�DVSMZ�IBJS��)BSVO�T�FZFT�NPWFE�UPɪ

UIF�CFTQFDUBDMFE�NBO�PO�UIF�SJHIU�XJUI�B�QMBTUJD�QBDLFU�PG�B�TUSBOHF�CMBDL�MJRVJE�JO�IJT�MFGU�IBOE�ɪ

3BIFNBU�TFOTFE�UIBU�IFS�TPO�XBT�WFSZ�DPOGVTFE�GPS�IF�IBE�POMZ�TFFO�IJT�GBUIFS�BT�B�CFTQFDUBDMFEɪ

DMFBO�TIBWFO�NBO�JO�QIPUPHSBQIT�ɪ

ǣ"T�TBMBNV�BMBZLVN��)PX�XBT�UIF�KPVSOFZ�TXFFUIFBSU Ǥ�/J[BN�HSFFUFE�3BIFNBU��)Fɪ

TNFMMFE�PG�DPGGFF�UIPVHI�UIF�TNFMM�XBT�EJGGFSFOU�GSPN�UIF�VTVBM�GJMUFS�DPGGFF�UIFZ�NBEF�BU�IPNF�ɪ

ǣ5JSJOH�CVU�*�BN�HMBE�XF�MBOEFE�TBGFMZǤ�3BIFNBU�IFBWFE�B�TJHI�PG�SFMJFG�BOE�LJTTFE�IJT�SJHIUɪ

IBOE�ɪ

5BLJOH�IPME�PG�IJT�XJGFǠT�IBOE�/J[BN�UIFO�UVSOFE�IJT�BUUFOUJPO�UP�'BUJNBI�XIP�XBTɪ

TNJMJOH�XJEFMZ�FBHFS�UP�CF�DBSSJFE�CZ�IFS�GBUIFS��*O�CFUXFFO�UIFN�TRVFF[FE�)BSVO�XIPTF�MBSHF�FZFTɪ

QFFSFE�VQ�BU�/J[BN��3BIFNBU�SFBMJTFE�UIBU�IJT�TIJSU�XBT�NJTCVUUPOFE�XJUI�TUBJOT�PG�DIPDPMBUF�JDFɪ

DSFBN�GSBNJOH�UIF�DPSOFST�PG�IJT�QPDLFU��TIF�IBE�GPSHPUUFO�UP�DMFBO�)BSVO�CFGPSF�EJTFNCBSLJOHɪ

GSPN�UIF�GMJHIU�ɪ

1VMMJOH�IFS�BXBZ�GSPN�IFS�TFMG�DPOTDJPVT�UIPVHIUT�/J[BN�FYDMBJNFE�ǣ5IF�MBTU�*�TBX�UIJTɪ

MJUUMF�POF�XBT�EVSJOH�IJT�OBNJOH�DFSFNPOZ�UISFF�ZFBST�BHP�XBTOǠU�JU ��)F�TDPPQFE�CPUI�)BSVO�BOEɪ

'BUJNBI�VQ�JOUP�IJT�BSNT�ɪ

)BSVO�MFU�PVU�B�TRVFBL��ǣ"NNB��*T�UIJT�%BEEZ Ǥɪ

��ɪ
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'BUJNBI�HJHHMFE�BOE�SFQMJFE�JOTUFBE�ǣ"BNBB�DIFMMBN��5IJT�JT�%BEEZ�Ǥɪ

ɪ

�ɪ

ɪ

*U�XBT�B�RVBSUFS�UP�TJY�JO�UIF�FWFOJOH���)BSVO�BOE�'BUJNBI�XFSF�OBQQJOH�TPVOEMZ��3BIFNBUɪ

XBMLFE�JOUP�UIF�UJOZ�TFSWJDF�CBMDPOZ��-POH�CBNCPP�QPMFT�PG�EJGGFSFOU�DPMPVST�XFSF�OFBUMZ�TUBDLFEɪ

BHBJOTU�UIF�MBVOESZ�CBTLFU��/J[BN�IBE�XBSOFE�IFS�OPU�UP�UPVDI�UIF�QPMFT�XIJMF�IF�XBT�BXBZ��*U�XBT�Bɪ

QSFDBSJPVT�DIPSF�UIBU�TIF�XPVME�FWFOUVBMMZ�IBWF�UP�NBTUFS�XIFO�IBOHJOH�PVU�UIF�DMPUIFT�IFSF��POFɪ

BQQBSFOUMZ�IBE�UP�JOTFSU�UIF�IFBWZ�QPMFT�DBSSZJOH�DMPUIFT�JOUP�UIF�IPMEFST�PVUTJEF�UIF�TFSWJDF�CBMDPOZ�ɪ

"T�3BIFNBU�MPPLFE�PVU�UIF�XJOEPX�TIF�TQPUUFE�MJUUMF�DIJMESFO�BU�UIF�QMBZHSPVOE�CFMPX�TDSFBNJOHɪ

BXBZ�XIJMF�QMBZJOH��4PNF�XFSF�FWFO�EJHHJOH�UIF�TBOE�XJUI�PME���VQ�QMBTUJD�CPUUMFT��4PPO�IFS�)BSVOɪ

BOE�'BUJNBI�XPVME�KPJO�UIPTF�DIJMESFO�UPP�ɪ

-FBOJOH�BHBJOTU�UIF�XJOEPX�MFEHF�3BIFNBU�UIFO�UVSOFE�BSPVOE�UP�FYBNJOF�IFS�OFX�LJUDIFO�ɪ

*U�XBT�TUSBOHF��5IF�CPY�MJLF�LJUDIFO�XBT�KVTU�B�GPPU�BXBZ�GSPN�UIF�CFESPPN�BOE�B�EJTUBODF�BXBZɪ

GSPN�UIF�MJWJOH�SPPN��%FTQJUF�IFS�RVBMNT�BCPVU�UIF�GMBU�T�TJ[F�3BIFNBU�XBT�DPNGPSUFE�CZ�UIF�GBDUɪ

UIBU�TIF�DPVME�LFFQ�BO�FZF�PO�)BSVO�BOE�'BUJNBI�XJUIPVU�CFJOH�QBSBOPJE�BCPVU�UIFJS�XIFSFBCPVUT�ɪ

4IF�DPVME�DPPL�XJUIPVU�DPOTUBOUMZ�ZFMMJOH�PVU�UIFJS�OBNFT�BT�TIF�EJE�CBDL�IPNF�JO�UIFJSɪ

UISFF�TUPSFZFE�CVOHBMPX�UIBU�IBE�QMFOUZ�PG�TQBDF�GPS�UIF�DIJMESFO�UP�EJTBQQFBS�EVSJOH�QMBZUJNF�ɪ

#FTJEFT�GPS�B�SFOU�PG�FJHIUZ�GJWF�4JOHBQPSF�EPMMBST�TIF�LOFX�UIBU�UIFZ�XPVME�OPU�HFU�BOZ�GMBU�MBSHFSɪ

UIBO�UIJT�BOZXBZ�BT�TIF�IBE�IFBSE�GSPN�/J[BN�BCPVU�UIF�IJHI�SFOUBM�SBUFT�PO�UIF�JTMBOE�ɪ

3BIFNBU�PCTFSWFE�UIF�TNBMM�GSZJOH�QBO�IBOHJOH�BCPWF�UIF�TUPWF�UIF�TRVFBLZ�DMFBO�CBTJO�BOEɪ

UIFO�B�UBMM�GBNJMJBS�UJO�PG�"ZBN�TBSEJOFT��(SPXJOH�VQ�3BIFNBU�IBE�FOKPZFE�UIF�DBOOFE�TBSEJOFTɪ

DPPLFE�UP�QFSGFDUJPO�CZ�IFS�"NNB�XIP�IBE�MFBSOU�JU�GSPN�"UUIB��"GUFS�BMM�IF�IBE�XPSLFE�JOɪ

.BMBZTJB�GPS�GJGUFFO�ZFBST�MFBSOJOH�UP�NBLF�.BMBZTJBO�TUSFFU�TUBQMFT�TVDI�BT�NFF�HPSFOH�OBTJ�HPSFOHɪ

BOE�TBSEJOF�EJTIFT�CFGPSF�TFUUJOH�VQ�B�QSBUB�TUBMM�JO�4JOHBQPSF��)F�DP�PXOFE�UIBU�TUBMM�XJUI�"NNBǠTɪ

DPVTJO�CSPUIFS�BOE�UIFZ�UPPL�UVSOT�UP�NBOBHF�JU�FWFSZ�TJY�NPOUIT��3BIFNBU�LOFX�UIBU�JU�XBT�BUɪ

TPNF�QMBDF�DBMMFE�5BOKPOH�1BHBS�'PPE�$FOUSF��4IF�XPOEFSFE�JG�JU�XBT�TBSEJOFT�UIBU�/J[BN�XBOUFEɪ

GPS�EJOOFS�MBUFS��IF�IBE�OPU�NFOUJPOFE�BOZ�EJOOFS�QMBOT�CFGPSF�MFBWJOH�GPS�XPSL�ɪ

��ɪ
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+PMUJOH�IFS�PVU�PG�IFS�UIPVHIUT�UIFO�XBT�/J[BNǠT�DIFFSGVM�ǣ"T�TBMBNV�BMBZLVN�Ǥ�GSPNɪ

PVUTJEF��5VDLJOH�IFS�CMVF�QBJTMFZ�QSJOUFE�TPGU�DIJGGPO�QBMMV�JOUP�IFS�TBSFFǠT�XBJTUMJOF�3BIFNBUɪ

SVTIFE�PVU�UP�IFS�IVTCBOE�ɪ

"U�UIF�HBUF�TUPPE�)BSVO�XJUI�IJT�OBQLJO�IBMG�VOEPOF�FYQPTJOH�IJT�MFGU�CVUU�DIFFL��ǣ*T�UIJTɪ

%BEEZ Ǥ�IF�QSPCFE�3BIFNBU�PODF�BHBJO�ɪ

4NJMJOH�BU�IJN�TIF�HBWF�B�TMJHIU�OPE�BT�TIF�DBSSJFE�IJN�JOUP�IFS�BSNT�BOE�VOMPDLFE�UIF�HBUF�ɪ

�ǣ*�CPVHIU�DIJDLFO�NVSUBCBL�BOE�NFF�TPUP�GPS�VTǤ�TBJE�/J[BN�LJTTJOH�)BSVO�PO�IJTɪ

GPSFIFBE�PO�IJT�XBZ�JOUP�UIF�GMBU��ǣ%FBS�MBZ�PVU�TPNF�OFXTQBQFS�QMFBTF��ɪ

#BMBODJOH�)BSVO�PO�IFS�IJQ�3BIFNBU�HFOUMZ�QMBDFE�TPNF�OFXTQBQFS�TIFFUT�PO�UIF�GMPPS�BTɪ

/J[BN�HBUIFSFE�UIF�DVUMFSZ�GSPN�UIF�LJUDIFO�ɪ

ǣ"NNB�QBTJLVUIV�Ǥ�"�IVOHSZ�'BUJNBI�SVCCFE�IFS�FZFT�BOE�NVNCMFE�JOBVEJCMZ�BT�TIFɪ

XBMLFE�PVU�JOUP�UIF�MJWJOH�SPPN�XIFSF�EJOOFS�XBT�CFJOH�MBJE�PVU�ɪ

.PUJPOJOH�GPS�'BUJNBI�UP�TJU�OFYU�UP�IFS�3BIFNBU�XBUDIFE�IFS�IVTCBOE�JO�BDUJPO��/J[BNɪ

VOQBDLFE�UIF�TUSJQT�PG�DIJDLFO�NVSUBCBL�POUP�B�SFE�QMBTUJD�QMBUF�UIFO�QPVSFE�UIF�DPOUFOUT�PG�UIFɪ

NFF�TPUP�QBDLFU�JOUP�B�CJH�HMBTT�CPXM��5IFSF�XBT�B�MBSHF�QJFDF�PG�DIJDLFO�CSFBTU�UBOHMFE�JO�ZFMMPXɪ

OPPEMFT�BOE�PO�UPQ�PG�JU�XBT�B�DSJTQZ�QBMN�TJ[FE�CSPXO�DVUMFU��3BIFNBU�IBE�OFWFS�TFFO�UIJT�EJTIɪ

CFGPSF�ɪ

�5SZ�JU�EFBS��*U�JT�B�GBNPVT�.BMBZ�EJTI��:PVS�GBUIFS�TIPVME�LOPX�JU�WFSZ�XFMM��5IF�CSPUI�BOEɪ

UIF�TQJDZ�DIJMJ�TBNCBM�HP�XFMM�UPHFUIFS��*�MPWF�UIF�CFHFEJM�FTQFDJBMMZǤ�HSJOOFE�/J[BN�QPJOUJOH�UP�UIFɪ

CSPXO�DVUMFU�ɪ

ǣ"UUIB�IBT�OFWFS�DPPLFE�UIJT�GPS�NF�ǜ�XF�IBSEMZ�IBWF�OPPEMFT�XJUI�TPVQ�JO�PVS�GPPE��*�WFɪ

POMZ�IBE�NFF�HPSFOH�CFGPSFǤ�3BIFNBU�SFQMJFE�SFBDIJOH�PVU�GPS�B�QJFDF�GPS�IFSTFMG�ɪ

ǣ*UǠT�PLBZ�NB��:PV�XJMM�EJTDPWFS�NPSF�EJTIFT�PODF�ZPV�TUBSU�HPJOH�PVU�IFSF��4QFBLJOH�PGɪ

XIJDI�MBTU�OJHIU�ZPV�TBJE�UIBU�ZPV�XBOUFE�UP�HFU�TPNF�GJTI��*�XJMM�CSJOH�ZPV�UP�UIF�MPDBM�NBSLFU�BUɪ

+BMBO�.FNCJOB�UPNPSSPX�NPSOJOH��5IFZ�TFMM�GSFTI�GJTI�MJLF�XIJUF�QPNGSFU�BOE�BODIPWJFT��:PV�XJMMɪ

BCTPMVUFMZ�MPWF�JU��:PV�IBWF�UP�USZ�LPQJ�P�UPP�TFSJZB �*U�UBTUFT�FWFO�CFUUFS�UIBO�PVS�LBSVQBUJ�DPGGFF��ɪ

3BIFNBU�OPEEFE�BU�IFS�IVTCBOE�FBHFSMZ��"T�TIF�NVODIFE�PO�UIF�UIJDL�QPUBUP�DVUMFU�TIFɪ

NBSWFMMFE�BU�UIF�TJHIU�CFGPSF�IFS��IFS�GJSTU�QSPQFS�NFBM�XJUI�IFS�GBNJMZ��0OF�UIBU�XBT�GPSFJHO�ZFUɪ

��ɪ
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DPNGPSUJOH�BU�UIF�TBNF�UJNF�XJUI�IFS�IVTCBOE�BOE�DIJMESFO�BMM�UP�IFSTFMG�JO�UIFJS�MJUUMF�TQBDF�JOɪ

4JOHBQPSF�ɪ

"T�JG�SFBEJOH�IFS�NJOE�/J[BN�UPVDIFE�3BIFNBU�T�MFGU�IBOE�UIBU�XBT�XSBQQFE�UJHIUMZ�BSPVOEɪ

)BSVOǠT�XBJTU�BOE�XIJTQFSFE�JOUP�3BIFNBUǠT�FBST�ǣ*�GFFM�CMFTTFE�UP�IBWF�ZPV�BOE�UIF�DIJMESFO�IFSFɪ

XJUI�NF��ɪ

8JQJOH�IFS�NPVUI�TIF�TBJE�ǣ*�BMXBZT�XBOUFE�VT�UP�CF�UPHFUIFS��8BUDIJOH�NZ�QBSFOUT�MJWF�JOɪ

UXP�EJGGFSFOU�DPVOUSJFT�BOE�POMZ�TFFJOH�FBDI�PUIFS�PDDBTJPOBMMZ�XBT�OPU�TPNFUIJOH�*�XBOUFE�GPSɪ

NZTFMG��*�XBOUFE�VT�UP�HJWF�UIF�CFTU�GPS�PVSTFMWFT�BOE�PVS�DIJMESFO��5IBU�T�XIZ�*�BN�IFSF�OPX��5IJTɪ

JT�UIF�CFHJOOJOHǤɪ

ǣ:FT�PVS�CFHJOOJOHǤ�/J[BN�BGGJSNFE�IFS�TUBUFNFOU�LJTTJOH�IFS�IBOE�ɪ

ǣ&FF�NVUIBN�Ǥ�TRVFBMFE�'BUJNBI�IBWJOH�SVO�PVU�PG�QBUJFODF�XIJMF�XBJUJOH�GPS�IFS�NPUIFSɪ

UP�QVU�BOPUIFS�QJFDF�PG�CFHFEJM�JOUP�IFS�NPVUI�ɪ

/J[BN�BOE�3BIFNBU�CVSTU�PVU�MBVHIJOH��-JUUMF�)BSVO�UPP�KPJOFE�JO�UIF�DIPSVT�OPU�LOPXJOHɪ

XIBU�UIF�MBVHIUFS�XBT�GPS��5IFSF�UIFZ�XFSF�BT�B�GBNJMZ�IPNF�BU�MBTU�ɪ

�

ɪ

ɪ ɪ

��ɪ
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#FJOH�+VTU�#SPXOɪ
4BOVTIB�4�4SJUIBSBOɪ
ɪ
*�LOPX�XIBU�*ǠN�TVQQPTFE�UP�XSJUF�BCPVU�ɪ
NZ�OBNF�TQMJOUFSJOH�PO�ZPVS�UPOHVFɪ
ZPVS�CBDLIBOEFE�DPNQMJNFOUT�BCPVU�NZ�BQQFBSBODFɪ
BOE�UIF�JOFWJUBCMF�ǣ8IFSF�BSF�ZPV��SFBMMZ ��GSPN Ǥ�RVFTUJPO�ɪ
#VU�JT�JU�PLBZ�JG�NZ�XPSL�JT�OPU�QFQQFSFE�XJUI�NFOUJPOT�PG�EIBM���ɪɪ
PS�XSBQQFE�VQ�JO�TBSFFT���ɪɪ
PS�FWFO�EPUUFE�XJUI�QPUUVT��� ɪ
ɪ
:PV�TBZ�ZPV�XBOU�UP�TFF�UIF�BVUIFOUJD�NFɪɪ
UIF�CSPXO�HJSM�HSPXJOH�VQ�JO�4JOHBQPSF�NF�ɪ
CVU�*�EJEOǠU�UIJOL�PG�NZTFMG�BT�CSPXOɪɪ
VOUJM�ZPV�UPME�NF�*�TIPVME�ɪ
	.PSF�BDDVSBUFMZ�ZPV�MBCFMMFE�NF�CMBDLɪɪ
CFDBVTF�UIFSFǠT�POMZ�POF�CSPXO�DSBZPO�JO�UIF�CPYɪ
UIBU�ZPVǠSF�VTJOH�UP�DPMPVS�JO�UIF�.BMBZ�CPZ�
ɪɪ
ɪ
*ǠN�UPME�UP�XSJUF�GSPN�NZ�PXO�FYQFSJFODF�UP��SFQSFTFOUɪ
UP�FEVDBUF�ZPV�BCPVU�DVSSZ�BOE�DPDPOVU�PJM�BOE�DVSMZ�VOSVMZ�IBJS�ɪ
#VU�*�XBOU�UP�XSJUF�PG�KPVSOFZT�UBLFO�BOE�UIPTF�ZFU�UP�DPNF�ɪɪ
"CPVU�CSPLFO�IFBSUT�BOE�VOSFRVJUFE�MPWF��0G�GSFFGBMMTɪɪ
UISPVHI�UIF�JDZ�EFQUIT�PG�EFQSFTTJPO�QSBZJOH�UIFZ�BSF�CVU�TPKPVSOT�ɪ
"OE�UIF�ZFBSOJOHT�PG�B�TPVM�NPPSFE�UP�DPODSFUF�B�XBOEFSMVTUɪɪ
UPP�CJH�GPS�UIJT�JTMBOE�UIBU�*�PODF�SFNBSLFE�XBT�TNBMMFSɪɪ
UIBO�NZ�GJWF�ZFBS�PME�UIVNC�PO�B�XPSME�NBQ�ɪ
ɪ
%P�ZPV�UIJOL�ZPV�XJMM�FWFS�TFF�QBTU�UIF�IVF�PG�NZ�TLJO ɪ
"GUFS�BMM�*�DBOǠU�DIBOHF�JU��	"OE�OP�*�EP��OPU ��VTF�XIJUFOJOH�DSFBNT�
ɪ
:FU�XIBU�IBQQFOT�XIFO�NZ�TVCWFSTJPO�POMZ�TUSFOHUIFOT�ZPVS�DIPLFIPMET ɪ
5IFSF�JT�OP�SPPN�GPS�BMM�NZ�TIBEFT�PG�DPNQMFYJUZ�JU�TFFNTɪɪ
FTQFDJBMMZ�OPU�UISPVHI�ZPVS�DPMPVSFE�WJTJPO�ɪɪ
5FMM�NF�IPX�EP�*�MFBWF�BMM�PG�UIJT ɪ
*ǠN�UJSFE�PG�CFJOH�KVTU�CSPXO�ɪɪ
ɪ
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ɪ
�� �%P�ZPV�NJOE�MPPLJOH�JU�VQ�ZPVSTFMG ɪ
���*�GFFM�MJLF�*ǠN�IPTUJOH�B�OFWFS�FOEJOH�"."�TFTTJPO�ɪ
���/P�TFSJPVTMZ�KVTU�(PPHMF�JU�ɪ

��ɪ
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*�BN�NZ�PXO�LJOEɫ
3PIJOJ�"OBOUɪ
ɪ
"NNBǠT� �SPUJ ��CFBUT��QSBUB ��BOZ�EBZɪ
BOE�DBO��LPQJ�D��FWFS�NBUDI��GJMUFS�LBBQJ� ɪ
8PSET�MJLF� �HPCJ��BOE��DIBBU��DPOGVTFɪ
UIPTF�XIP�POMZ�LOPX�PG��SPKBL��BOE��CVCCMF�UFBɪ
BU�UIF�IBXLFS�DFOUSF�XIFSF�*�DBO�OFWFSɪ
TBUJBUF�NZ�DSBWJOH�GPS�IPNF�ɪ ɪ
ɪ
#VU�*�TIPVME�VTF�BOPUIFS�UFSNɪ
UP�EFTDSJCF�UIF�QMBDF�XIFSFɪɪ
UIF�FZFT�GPMMPX�NF�FOEMFTTMZ�ɪɪ
5IFSFǠT�OP�OFFE�UP�DPEF�TXJUDI�IFSF�ɪ
*UǠT�JO�NZ�EFNFBOPVS�UIF�XBZ�*�DBSSZ�NZTFMG�ɪ
NFFL�BOE�BXLXBSEɪ
XBJUJOH�UP�CF�DIBVGGFVSFEɪɪ
PO�UIF�TUSFFUT�*ǠWF�OFWFS�LOPXO�ɪɪ
4IF�DBOǡU�CF�GSPN�IFSF��UIFZ�NVTU�UIJOL�ɪ
5P�CF�*OEJBO�UBLFT�B�EJGGFSFOU�LJOE�PG�TLJMM�UP�OBWJHBUF�ɪɪ
ɪ
"MBT�JO�4JOHBQPSF�*ǠWF�CFFO�RVFTUJPOFE�UPPɪ
ǣ8IBU��LJOE ��PG�*OEJBO�BSF�ZPV Ǥɪ
8FMM�*ǠWF�OFWFS�IBE�B�NFBM�BU��5FLLB ��NBSLFUɪ
BOE�EPOǠU�DBSF�JG�JUǠT��%FFQBWBMJ� �PS� �%JXBMJ��ɪɪ
"U�IPNF�*�TQFBL�5BNJM�.BMBZBMBN�BOE�)JOEJ�ɪ
*UǠT�IBSE�UP�GVMMZ�DBQUVSF�NF�XJUI�MBCFMTɪ
XIFO�*ǠMM�BMXBZT�NBSL�PVU�NZ�PXO�MJOFT�ɪɪ
ɪ
+VTU�LOPX�UIBU�*�BN�BO�*OEJBO��.Z�WFSZ�PXO�LJOE�ɪɪ ɪ

��ɪ
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6OTBJE�5IJOHTɫ
:WPOOF�"SJWBMBHBOɪ
ɪ
*�EJE�OPU�UIJOL�UIFSF�XBT�BOZ�SFBTPO�UP�CF�BGSBJE�UIBU�OJHIU�ɪ

4NPLF�DVSMFE�GSPN�UIF�BTIUSBZ�PO�UIF�CJO��5JOZ�JOTFDUTǠ�DPSQTFT�XFSF�WJTJCMF�JOTJEF�UIFɪ

GMVPSFTDFOU�UVCF��$BST�TQFE�QBTU�B�MJUUMF�GBTUFS�B�MJUUMF�NPSF�SFDLMFTT�JO�UIF�EBSL��"OE�*�XBT�XJUI�NZɪ

NPUIFS�ɪɪ

5IFSF�XBT�B�TBGFUZ�UIBU�DBNF�XJUI�CFJOH�XJUI�NZ�NPUIFS��4BGFUZ�JO�UIF�LOPXMFEHF�UIBU�TIFɪ

XPVME�LOPX�XIBU�UP�EP�JO�DBTF�TPNFUIJOH�XFSF�UP�IBQQFO�	CFDBVTF�UIJOHT�DBO�IBQQFO�FWFO�JOɪ

4JOHBQPSF
��5IBU�LOPXMFEHF�PG�DPVSTF�MJWFE�BNPOH�UIF�6OTBJE�5IJOHT��5IFSF�XFSF�NBOZ�6OTBJEɪ

5IJOHT�CFUXFFO�*OEJBO�NPUIFST�BOE�UIFJS�EBVHIUFST��5PHFUIFS�UIFZ�GPSNFE�B�SJDI�UBQFTUSZ�PG�BSDIFEɪ

FZFCSPXT�BOE�DVSMFE�MJQT�BOE�PO�OJHIUT�MJLF�UIJT�TJEFMPOH�HMBODFT�BOE�UIF�TJMFOU�QSPNJTF�PGɪ

DPNQBOZ�ɪ

ǣ/P�OFFE�UP�XBJU�XJUI�NFǤ�*�NVUUFSFE�BT�NZ�NPUIFS�TBU�CFTJEF�NF�PO�UIF�IBSE�PSBOHF�TFBUɪ

PG�UIF�CVT�TUPQ�UIF�6OTBJE�5IJOHT�TXFMMJOH�CFUXFFO�VT�MJLF�B�CBMMPPO��ǣ8IBU�JG�ZPV�NJTT�ZPVSɪ

USBJO Ǥ�.Z�EPSN�BU�UIF�VOJWFSTJUZ�XBT�DMPTF�CZ�CVU�JU�XPVME�CF�B�QSJDFZ�DBC�SJEF�IPNF�GPS�NZɪ

NPUIFS�ɪ

ǣ/P�OP�JUǠT�PLBZǤ�TIF�SFQMJFE��ǣ-BTU�USBJO�JT�POMZ�BU�FMFWFO�UIJSUZ�Ǥɪ

*O�PUIFS�XPSET��*�BN�OFWFS�MFBWJOH�ZPV�BMPOF�BU�OJHIU�OP�NBUUFS�IPX�PME�ZPV�BSF�ɫ

ǣ0LBZ�UIBOLT�Ǥɪ

ǣ:PVS�CVT�TIPVME�CF�DPNJOH�TPPO�SJHIU Ǥɪ

ǣ:VQ�ɪ

ǣ4PǤ�TIF�TUBSUFE��ǣ"T�*�XBT�TBZJOH�BCPVU�ZPVS�BVOUZ�*�LFFQ�UFMMJOH�IFS�UP�TUPQ�GPSHJWJOH�UIBUɪ

NBO��)FǠMM�TBZ�TPSSZ�DPNF�CFHHJOH�BU�IFS�GFFU�BOE�TIFǠMM�NFMU�BOE�UBLF�IJN�CBDL��5IFO�B�GFXɪ

NPOUIT�MBUFS�IFǠMM�CF�CBDL�UP�IJT�VTVBMǩ�ZPV�LOPX��,BMBUBBǤ�TIF�BEEFE�EBSLMZ�ɪ

ǣ)NǤ�*�HSVOUFE��/PX�UIFSF�XBT�B�5BNJM�XPSE�UIBU�QBJOUFE�B�UIPVTBOE�QJDUVSFT���.JTDIJFG�ɫ

"NB[JOH�IPX�NBOZ�FVQIFNJTNT�FYJTUFE�JO�UIF�*OEJBO�XPNBOǠT�MFYJDPO�GPS�ǟQIJMBOEFSFSǠ�ɪ

ǣ4IFǠT�UPP�TPGU��5IBUǠT�XIZ�IF�LFFQT�UBLJOH�BEWBOUBHF�PG�IFS��*�UPME�IFS�TP�ǜ�*ǠN�OPU�TDBSFEɪ

ZPV�LOPX�ǜ�CVU�TIF�HPU�BOHSZ�BU�NF��$BO�ZPV�CFMJFWF�UIBU Ǥɪ

ǣ)N�Ǥɪ

��ɪ
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ǣ*G�*�XFSF�IFS�*�XPVME�IBWF�QBDLFE�NZ�UIJOHT�UBLFO�UIF�LJET�BOE�MFGU�IJN�MPOH�BHP�Ǥɪ

*�USJFE�IBSE�OPU�UP�SPMM�NZ�FZFT���8IFSF�XBT�UIF�EBNO�CVT ��"�QBJS�PG�IFBEMJHIUT�GMBTIFE�JO�UIFɪ

EJTUBODF�BOE�*�TRVJOUFE�IPQFGVMMZ�CVU�JU�XBT�KVTU�BOPUIFS�DBS�ɪ

ǣ:PV�LOPX�TIF�UPME�NF�PODF�UIBU�*�TIPVMEOǠU�HFU�TP�NBE�BU�ZPVS�GBUIFS�GPS�ESJOLJOH�UIBU�*ɪ

TIPVME�CF�NPSF�XIBUǠT�UIF�XPSE �$PNQBTTJPOBUF��#FDBVTF�BQQBSFOUMZ�IFǠT�ǟHPJOH�UISPVHI�B�UPVHIɪ

UJNF�Ǡ�4P �8IBU�BCPVU�NF �*ǠN�OPU�HPJOH�UISPVHI�B�UPVHI�UJNF Ǥɪ

5IF�DBS�TUPQQFE�BCPVU�UXFOUZ�NFUSFT�BIFBE�PG�UIF�CVT�TUPQ�UIF�MPVE�SVNCMF�PG�JUT�FOHJOFɪ

NVGGMJOH�NZ�NPUIFSǠT�WPJDF��*�DIFDLFE�NZ�XBUDI��5IF�CVT�TIPVME�IBWF�CFFO�IFSF�CZ�OPX�ɪ

ǣ4IF�DBMMFE�NF�B�DPME�XPNBOǤ�NZ�NPUIFS�DPOUJOVFE�MPVEFS�OPX�BCPWF�UIF�OPJTF�PG�UIFɪ

FOHJOF��ǣ%JE�ZPV�LOPX�UIBU �%BSJOH�UP�TUBOE�VQ�UP�NZ�IVTCBOE�NBLFT�NF�DPME �8FMM�KVTU�MPPL�BUɪ

NF��*ǠWF�SBJTFE�UXP�TVDDFTTGVM�DIJMESFO��*ǠN�TUJMM�IPMEJOH�PO�UP�NZ�KPC��"OE�MPPL�BU�IFS�TUVDL�XJUIɪ

UIBU�EJTHVTUJOH�IVTCBOE�PG�IFST�GPS�UIF�SFTU�PG�IFS�MJGF�Ǥɪ

*�XJTIFE�TIF�XPVME�OPU�TQFBL�TP�DBMMPVTMZ�MFBTU�PG�BMM�BCPVU�BO�BVOU�XIPN�*�MPWFE��.Z�BVOUɪ

XBT�QFSIBQT�UPP�GPSHJWJOH�CVU�TIF�BMTP�MPWFE�GJFSDFMZ�BOE�XJUIPVU�SFTFSWF��4UJMM�*�LOFX�CFUUFS�UIBOɪ

UP�BSHVF�XJUI�NZ�NPUIFS�ɪ

5IF�DBSǠT�FOHJOF�SFWWFE�PCOPYJPVTMZ�B�GFX�UJNFT��*UT�QBTTFOHFS�EPPST�TXVOH�PQFO�BOE�UISFFɪ

NFO�DMJNCFE�PVU��-PVE�NVTJD�UIVNQFE�GSPN�JOTJEF�BT�UIFZ�TUPPE�BSPVOE�UIF�DBS�UBMLJOH�BOEɪ

MBVHIJOH�OPJTJMZ��0OF�PG�UIFN�QFFSFE�PWFS�IJT�TIPVMEFS�BOE�HMBODFE�BU�VT�ɪ

"�CPMU�PG�QBOJD�TIPU�VQ�NZ�CPEZ��/FYU�UP�NF�*�GFMU�NZ�NPUIFSǠT�TIPVMEFST�CSJFGMZ�UFOTF�ɪ

*�XBT�SFNJOEFE�PG�BO�VOXFMDPNF�NFNPSZ��*�IBE�CFFO�XBMLJOH�IPNF�BMPOF�BGUFS�B�OJHIU�PVU�XJUIɪ

GSJFOET��"�HSPVQ�PG�NFO�XFSF�HBUIFSFE�BSPVOE�UIF�POMZ�QBUI�*�IBE�UP�NZ�CMPDL��*�MPPLFE�EPXOɪ

NBLJOH�NZTFMG�BT�TNBMM�BT�QPTTJCMF�JO�UIF�GVUJMF�IPQF�UIBU�UIFZ�XPVME�OPU�OPUJDF�NF��"T�*�QBTTFEɪ

UIFN�POF�PG�UIFN�XPMG�XIJTUMFE�BOE�UPME�NF�IPX�CFBVUJGVM�*�XBT��*�DPVME�TUJMM�SFNFNCFS�UIF�IJHIɪ

EJTDPSEBOU�TPVOE�PG�UIF�XIJTUMF�BT�JU�QJFSDFE�NZ�FBST�ɪ

ǣ"OZXBZǤ�NZ�NPUIFS�TBJE�IFS�XPSET�TUSVOH�B�MJUUMF�UJHIUFS�UPHFUIFS�UIJT�UJNF��ǣ4PSSZ�UP�TBZɪ

UIPTF�UIJOHT�BCPVU�ZPVS�BVOUZ��*U�TPVOET�IBSTI�*�LOPX�CVU�*�IBWF�UP�CF�IPOFTU�Ǥɪ

ǣ*�LOPXǤ�*�TBJE�POMZ�IBMG�MJTUFOJOH�OPX�ɪ

��ɪ
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"OPUIFS�NFNPSZ�GPSDFE�JUT�XBZ�UP�UIF�UPQ�PG�NZ�NJOE��0G�B�MFDIFSPVT�WPJDF�FDIPJOH�BDSPTTɪ

B�DBSQBSL�BOE�CFUXFFO�UPXFSJOH�)%#�CMPDLT�EJTFNCPEJFE�BOE�JOWJTJCMF�CFIJOE�IVOESFET�PGɪ

EBSLFOFE�XJOEPXT�ɪ

ǣ*�IPQF�ZPV�EPOǠU�UIJOL�*ǠN�CFJOH�NFBOǤ�NZ�NPUIFS�TBJE��ǣ4PNFUJNFT�JUǠT�OPU�HPPE�UP�CFɪ

UPP�TPGU�ZPV�VOEFSTUBOE �0UIFSXJTF�QFPQMF�XJMM�UBLF�BEWBOUBHF�PG�ZPV�Ǥɪ

Ǡ.FO�XJMM�CF�NFOǡ�JT�TVDI�CVMMTIJU� �NZ�CFTU�GSJFOEǠT�TQJSJUFE�WPJDF�KPJOFE�UIF�UISPOH�PG�NFNPSJFTɪ

JO�NZ�IFBE���8F�TIPVMEOǡU�IBWF�UP�KVTU�JHOPSF�UIFN��8IZ�TIPVME�XPNFO�IBWF�UP�EP�UIF�XPSL�PG�TFMG�SFHVMBUJPO�BOEɫ

TFMG�EFGFOTF�BOE�NFO�OPU�B�EBNO�UIJOH ɫ

5IF�NFO�TUBSUFE�XBMLJOH�UPXBSE�VT��5IFZ�XFSF�TUJMM�UBMLJOH�TUJMM�MBVHIJOH�UIFJS�IFBET�UISPXOɪ

CBDL�BOE�UIFJS�BSNT�TMBDL�BOE�TXJOHJOH�CZ�UIFJS�TJEFT��%SFBE�DSFQU�JOUP�NZ�TUPNBDI�BOE�*�FZFE�NZɪ

5�TIJSU�UP�FOTVSF�JU�XBT�OPU�UPP�UBVU�PS�UPP�MPPTF�BOZXIFSF��.Z�NPUIFS�TUSBJHIUFOFE�JO�IFS�TFBU��4IFɪ

IBE�HSPXO�SJHJE�BOE�*�LOFX�TIF�XBT�XBUDIJOH�UIF�NFO�GSPN�UIF�DPSOFS�PG�IFS�FZF�ɪ

"T�UIFZ�OFBSFE�VT�UIF�NFO�TUPQQFE�UBMLJOH��*OTUFBE�PG�SFMJFG�UIJT�OFX�BOE�TVEEFO�BCTFODFɪ

PG�OPJTF�GFMU�BT�TIBSQ�BT�B�TUSBOHMFE�CSFBUI��*�DPVME�UFMM�UIFZ�XFSF�USZJOH�UP�BWFSU�UIFJS�FZFT�BT�UIPVHIɪ

NZ�NPUIFS�BOE�*�XFSF�B�QBJS�PG�TVOT�UIBU�DPVME�CVSO�UIFN�JG�UIFZ�TUBSFE�UPP�DMPTFMZ��5IFJS�BDUJPOTɪ

GFMU�BMM�XSPOH�UP�NF�MJLF�*�XBT�UIF�POF�IPMEJOH�PO�UP�TPNFUIJOH�UIBU�DPVME�EFTUSPZ�UIFN�JG�UIFZɪ

NBEF�UIF�TMJHIUFTU�NJTTUFQ��#VU�KVTU�POF�PG�UIFN �ǜ�UIF�TBNF�POF�XIP�IBE�TOFBLFE�B�HMBODF�BU�VTɪ

FBSMJFS �ǜ�UVSOFE�IJT�IFBE�UPXBSE�VT�BHBJO�BT�IF�QBTTFE�CZ��*�GFMU�IJT�FZFT�MJOHFS�PO�NZ�CPEZ�BOE�NZɪ

TLJO�DSBXMFE�ɪ

8JUIPVU�UIJOLJOH�*�MPPLFE�EPXO�ɪ

ǣ)PME�ZPVS�IFBE�VQǤ�NZ�NPUIFS�DPNNBOEFE�BOE�UIFSF�XBT�JSPO�JO�IFS�WPJDF��ǣ%POǠU�TIPXɪ

UIFN�ZPVǠSF�BGSBJE�Ǥɪ

5IF�NBOǠT�IFBE�XIJQQFE�GPSXBSE�MJLF�IF�IBE�CFFO�TMBQQFE��/PU�POF�PG�UIFN�VUUFSFE�B�XPSEɪ

VOUJM�UIFZ�XFSF�B�HPPE�EJTUBODF�BXBZ�ɪ

"OE�KVTU�MJLF�UIBU�BO�6OTBJE�5IJOH�TRVFF[FE�GSPN�JUT�DPOGJOFT�BOE�MBZ�VOGVSMFE�BU�PVS�GFFU�ɪ

*U�XBT�B�SBSF�CFBVUJGVM�UIJOH�BOE�*�TBU�BSSFTUFE�JO�JUT�QSFTFODF�VOUJM�JU�EJTBQQFBSFE�ɪ

*U�PDDVSSFE�UP�NF�UIFO�KVTU�IPX�NVDI�UIF�DPSF�PG�NZ�SFMBUJPOTIJQ�XJUI�NZ�NPUIFS�XBTɪ

DPNQPTFE�PG�6OTBJE�5IJOHT��+VTU�IPX�NVDI�XBT�DPOUBJOFE�JO�PVS�FVQIFNJTNT�UIF�NBSHJOT�PG�PVSɪ

��ɪ
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TFOUFODFT�UIF�UFOTF�MJOFT�PG�PVS�TIPVMEFST�BT�NVDI�BT�PVS�TJMFODFT��"�GBNJMJBS�USVOEMJOH�TPVOEɪ

TJHOBMMFE�UIF�BSSJWBM�PG�UIF�MBTU�CVT�ɪ

ǣ.FTTBHF�NF�XIFO�ZPV�SFBDI�IPNFǤ�NZ�NPUIFS�TBJE�QSFTTJOH�B�TNBMM�LJTT�UP�NZ�DIFFL�ɪ

*�MFBOFE�JOUP�IFS�BSNT�GPS�B�CSJFG�IVH��ǣ*�XJMM�Ǥɪ

5IF�CVT�TDSFFDIFE�UP�B�IBMU�JO�GSPOU�PG�VT�BOE�JUT�EPPST�DMBUUFSFE�PQFO��*�CPBSEFE�BOE�GPVOEɪ

B�TFBU�CZ�B�XJOEPX��"T�UIF�CVT�CFHBO�UP�NPWF�*�UVSOFE�BOE�XBWFE�BU�NZ�NPUIFS��4IF�TMJQQFE�JO�BOEɪ

PVU�PG�WJFX�UISPVHI�UIF�QBOFMMFE�XJOEPXT�BOE�GJOBMMZ�PVU�PG�TJHIU�ɪ

5IFO�*�IFME�NZ�IFBE�B�MJUUMF�IJHIFS�ɪ

ɪ

�

ɪ ɪ

��ɪ
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+PZ�#BOHMBɫ
6NNJ�5BTGJBɪɪ
ɪ

ǣ5IF���TU�PG�'FCSVBSZ�MBDFE�XJUI�NZ�CSPUIFSTǠ�CMPPE��$BO�*�FWFS�GPSHFU�JU Ǥɪ
��&LVTIFS�(BBO�"CEVM�(BGGBS�$IPVEIVSZɪ

ɪ
5IFJS�CMPPE�TUJMM�GSFTI�PO�UIF�HSPVOEɪ
���ZFBST�MBUFS�XIFOɪ
UIF�GBUIFS�PG�UIF�#FOHBMJ�OBUJPOɪ
EFDMBSFE�PVS�TIBDLMFE�IBOETɪ
GSFF�ɪ
ɪ
)F�TBJE�ǣ3BJTF�GPSUT�BU�FWFSZ�IPVTFɪ
GJHIU�UIF�FOFNZ�XJUI�XIBU�ZPV�IBWFɪ
FWFO�JG�BMM�ZPV�IBWFɪ
ɪ
JT�ZPVS�WPJDF�Ǥɪ
ɪ
5IF�PQQSFTTPST�TIPU�XJUIPVU�UBSHFUɪ
BT�JG�HVOT�DPVME�CF�TUSPOHFS�UIBO�UIF��NBUSJCBTIB ��ɪ
UIF�UPOHVF�PG�PVS�BODFTUPST�UIBU�UBVHIU�VT�XF�XFSF�OPU�DPXBSET�ɪ
PVS�HSBOENPUIFSTɪ CBMBODJOH�CBCJFT�JO�UIFJS�XPNCT�XJUIɪ
ɪ SJGMFT�PO�UIFJS�BSNTɪɪ
ɪ DPOUJOHFOUT�PG�TBSJ�DMBE�XPNFOɪ
ɪ GJHIUJOH�GPS�B�DPVOUSZ�UIBU�EJE�OPU�FYJTU�PO�QBQFS�ɪ
ɪ
"�DPVOUSZɪɪ
ɪ ���PG�QJPOFFSJOH�EBVHIUFST�CJSUIJOH�SFCFM�TPMEJFSTɪ ɪ

ɪ XIPTF�CPSEFST�CMVSSFE�JOUP�B�DBDPQIPOZ�PG�CPEJFTɪɪ
�����XIJTQFSJOHɪ

ǣ+PZ�#BOHMBǤɪɪ
ɪ
5IFTF�XPSET�IBWF�IJTUPSZǠT�CMPPEZ�GPPUQSJOUT�BMM�PWFS�UIFN�ɪ
5IFTF�XPSET�XPVME�OPU�CF�IFSF�JG�NZ�HSBOENPUIFS�EJE�OPU�GJHIU�GPS�UIFN�ɪ
ɪ
4P�XIFO�UIF�TDIPPM�CVMMZɪɪ
IJUT�NF�PO�UIF�IFBE�BOE�TBZT�ǣ&I�#BOHMB�Ǥɪ
XIJDI�NFBOT�HP�CBDL�UP�XIFSF�ZPV�DBNF�GSPNɪ
ɪ
*�EJE��*�XFOU�CBDL�UP�XIFSFɪɪ
XPNFO�NBSDIFE�PVU�PG�FNCMB[POFE�IPVTFTɪ
TNJMJOH�JOUP�UIF�CBSSFM�PG�UIF�FOFNZǠT�HVOɪ
XIFSF�XPNFO�GPVHIU�JO�B�MJCFSBUJPO�XBSɪɪ
BOE�CJSUIFE�B�OBUJPO�ɪ

��ɪ
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ɪ
ɪ
ɪ
ɪ
8IFO�*�SFQMZ�IJNɪ
*�SFNFNCFS�UIF�GPSFJHO�GMBHT�DPNJOH�EPXO�ɪ
*�UFMM�IJN�ǣ*�DPNF�GSPN�XPNFOɪ
XIP�TUBSUFE�SFWPMVUJPOT�Ǥɪ
BOE�UIBUɪ *�BN�B�SFWPMVUJPOɪ
ɪ XBJUJOHɪ ɪ

ɪ
ɪ UP�CFHJO�ɪ ɪ

��ɪ
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4BDSFE�4DBMQɫ
"OJUUIB�5IBOBCBMBOɪ
ɪ
5IF�SFTUBVSBOU�JT�VOSFBTPOBCMZ�DPME��)JEJOH�VOEFS�UPEBZǠT�SFE�BOE�ZFMMPX�IFBE�XSBQ�NZ�TDBMQɪ

TIVEEFST�GSPN�UIF�DIJMM��5IF�GSPTUFE�XJOEPXT�NBLF�UIF�PVUTJEF�XPSME�TFFN�GV[[Z��"DSPTT�GSPN�NFɪ

B�ZPVOH�DPVTJO�UPZT�XJUI�IFS�IBJS��)BJS�UIF�FYBDU�TIBEF�BT�UIF�TNBMM�CMBDL�QPUUV�TJUUJOH�QSPVEMZɪ

CFUXFFO�IFS�CSPXT��*�XBUDI�BT�IFS�GJOHFST�HMJEF�UISPVHI�IFS�MPOH�TIJOZ�IBJS�FGGPSUMFTTMZ�OPU�PODFɪ

TFQBSBUJOH�B�TUSBOE�GSPN�IFS�HMPSJPVTMZ�IFBMUIZ�IFBE�ɪ

ɪ "BUIB�TJUT�OFYU�UP�IFS�TOJGGJOH�B�TQPPOGVM�PG�DIJDLFO�NBTBMB�UFOUBUJWFMZ�CFGPSF�HJWJOH�JU�Bɪ

TUBUFMZ�OPE�PG�BQQSPWBM��%FMJDBUFMZ�TIF�NPWFT�B�MPPTFOFE�MPDL�PG�EFFQ�HSFZ�IBJS�GSPN�IFS�XSJOLMFEɪ

MJQT�CFGPSF�UBLJOH�B�IFTJUBOU�CJUF��*U�IBT�DPNF�MPPTF�GSPN�UIF�MBSHF�CVO�UIBU�TIF�BMXBZT�XFBST�XIFOɪ

PVU��6OMJLF�TPNF�PG�UIF�PME�XPNFO�XIP�QJO�FYUSB�QJFDFT�PG�EJGGFSFOU�DPMPVSFE�IBJS�UP�UIFJS�IFBETɪ

IFST�JT�B�IVOESFE�QFSDFOU�IPNF�HSPXO�ɪ

"BUIB�BEKVTUT�IFS�TBSJ�DBSFGVM�UP�LFFQ�JU�PVU�PG�IFS�GPPE��4NJMJOH�BU�NF�TIF�BTLT�JO�5BNJMɪ

ǣ%P�ZPV�MJLF�JU Ǥɪ

ɪ *�EP�OPU�IBWF�UP�BOTXFS��"�WPMMFZ�PG�WPJDFT�SJTFT�UP�PGGFS�UIFJS�PQJOJPOT��"BUIBǠT�MBSHF�CVOɪ

UVSOT�XJUI�IFS�BT�TIF�MPPLT�UP�UIF�PUIFS�FOE�PG�UIF�MPOH�UBCMF�XIFSF�UIF�SFTU�PG�UIF�XPNFO�JO�NZɪ

GBNJMZ�TJU�ɪ

ɪ )FBE�BGUFS�IFBE�JT�GJMMFE�XJUI�WPMVNJOPVT�EBSL�PS�EZFE�IBJS��#PVODZ�CPCT�QFSGFDUMZ�DVSMFEɪ

USFTTFT�BOE�TJMLZ�QPOZUBJMT�UIBU�TIJNNFS�FWFO�JO�UIF�EJN�MJHIU�PG�UIF�SFTUBVSBOU��"�UBCMF�GVMM�PGɪ

XPNFO�XIP�TIBSF�NZ�CMPPE�BOE�BODFTUSZ�CVU�OPU�NZ�IBJS�ɪ

.PTU�PG�UIFN�IBWF�BMSFBEZ�XBMLFE�UIF�QBUI�*�BN�EVF�UP�OBWJHBUF�JO�UXP�XFFLT��*�XBTɪ

JOVOEBUFE�XJUI�DPVOUMFTT�TDSBQT�PG�DPOUSBEJDUPSZ�BEWJDF�BT�TPPO�BT�UIF�OVQUJBMT�XFSF�BOOPVODFE��.Zɪ

IBOEQIPOF�IBT�CFDPNF�BO�FODZDMPQBFEJB�GPS�*OEJBO�XFEEJOHT��-PPL�VOEFS�/BMJOJ�1FSJBNNB�UP�GJOEɪ

NJOVUF�FYQMBOBUJPOT�PG�XIJDI�EFDP�DPNQBOJFT�TIPVME�CF�BWPJEFE��0S�VOEFS�.BJOB�4JUIJ�UP�SFBEɪ

XIBU�DBO�POMZ�CF�EFTDSJCFE�BT�BO�BDBEFNJD�SFTFBSDI�QBQFS�PO�UIF�OVNCFS�BOE�DPOUFOUT�PG�TJMWFSɪ

USBZT�UIBU�TIPVME�CF�QSFTFOU�PO�TUBHF��*G�OPU�"NCJLB�"LLB�JG�XIBU�JT�EFTJSFE�JT�BO�FYIBVTUJWF�MJTU�PGɪ

USBEJUJPOBM�CFBVUZ�USFBUNFOUT�UIBU�XJMM�HVBSBOUFF�B�HMPXJOH�CSJEF�ɪ

��ɪ
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*�IBE�BDDFQUFE�UIFJS�BEWJDF�XJUI�B�TNJMF�BOE�UIBOLT��*U�TFFNFE�MJLF�B�TJNQMF�XBZ�UP�LFFQɪ

UIFN�IBQQZ�ǜ�B�IBQQJOFTT�UIBU�XBT�TVSF�UP�CF�FYUFSNJOBUFE�XIFO�UIFZ�EJTDPWFSFE�UIF�TFDSFU�CFOFBUIɪ

NZ�IFBE�XSBQ�ɪ

#FDBVTF�NZ�GJOHFST�DBO�OP�MPOHFS�QMBJU�PS�UXJTU�NZ�IBJS�*�IBWF�MFBSOFE�UP�LOPU�UIF�TRVBSFT�PGɪ

DMPUI�JOUP�JOUSJDBUF�TUZMFT���5ISPVHI�USJBM�BOE�FSSPS�UIF�CPX�TUZMF�IBT�QSPWFO�UIF�NPTU�FGGFDUJWF�BUɪ

EJWFSUJOH�BUUFOUJPO��1FPQMF�BSF�TP�UJDLMFE�CZ�UIF�HJBOU�CPX�TJUUJOH�BUPQ�NZ�IFBE�UIBU�UIFZ�EPOǠU�BTLɪ

BCPVU�UIF�DPOTUBOU�IFBE�IJEJOH��5IFSF�BSF�IFBE�XSBQT�GPS�FWFSZ�PDDBTJPO�BMM�UIPVHIUGVMMZ�QJDLFE�PVUɪ

UP�HJWF�NZ�TDBMQ�B�DBSFGVMMZ�DVSBUFE�MJWFMJOFTT��4PNFUJNFT�*�BN�FWFO�BCMF�UP�GPSHFU�XIBU�JT�IBQQFOJOHɪ

CFOFBUI�NZ�HJBOU�CPX��#VU�UIFO�BO�FSSBOU�IBOE�TUSPLFT�UIF�IFBE�XSBQ�BOE�NZ�IFBSU�KFSLT�JOUPɪ

TUJMMOFTT��*U�SFNJOET�NF�IPX�*�BN�BMXBZT�UFSSJGJFE�UIBU�JU�XJMM�DPNF�VOEPOF�BOE�SFWFBM�IPX�*�UPPɪ

IBWF�DPNF�VOEPOF�ɪ

/FJUIFS�EFSNBUPMPHJTU�PGGJDFT�OPS�IBJS�UPOJDT�IBE�TUPQQFE�UIF�TQSFBEJOH�PG�CBSF�TDBMQ��*�IBEɪ

EPVTFE�NZ�IFBE�XJUI�NJOPYJEJM�SFMJHJPVTMZ��'PSNFE�B�TQJSJUVBM�QSBDUJDF�PG�TDSVODIJOH�DPDPOVU�BOEɪ

DBTUPS�PJM�JOUP�JU��8PSO�TJML�CPOOFUT�UP�TMFFQ��3FGSBJOFE�GSPN�VTJOH�IFBU�BOE�UJHIU�TUZMFT��-FBSOFEɪ

IPX�UP�EP�B�IFBETUBOE�TP�UIBU�BMM�UIF�CMPPE�XPVME�SVTI�UP�NZ�IFBE�GPS�UISFF�NJOVUFT�B�EBZ��#FDBNFɪ

BO�FYQFSU�JO�SFBEJOH�QSPEVDU�MBCFMT��,OFX�UIF�EJGGFSFODFT�CFUXFFO�WJSHJO�FYUSB�WJSHJO�BOEɪ

DPME�QSFTTFE�PJMT��$PVME�SBOL�UIF�FGGFDUJWFOFTT�PG�EJGGFSFOU�DPNCT�JO�UIF�NBSLFU�CBTFE�PO�IBJS�UZQFɪ

BOE�DVSM�QBUUFSO �ǜ�BOPUIFS�FODZDMPQBFEJB�UIJT�POF�TUPSFE�JO�NZ�IFBE�CVU�DPNQMFUFMZ�VTFMFTT�UP�NF�ɪ

.Z�IBJS�JT�OPX�NPTU�WJTJCMF�PO�UIF�CBUISPPN�GMPPS��%JTMPEHFE�UIFZ�ESJGU�UPXBSET�UIF�NJOJɪ

XIJSMQPPM�PG�UIF�ESBJO��5IFJS�MJNQ�CPEJFT�MBZFS�POF�BUPQ�UIF�PUIFS�QFSIBQT�JO�BO�FGGPSU�UP�TBWF�FBDIɪ

PUIFS�GSPN�CFJOH�GVSUIFS�FYJMFE��5IFO�UIF�ESBJO�DMPHT�BOE�UIF�TIPXFS�CFHJOT�UP�GJMM�XJUI�XBUFSɪ

TQJMMJOH�PWFS�UIF�FEHF�PG�UIF�TIPXFS�GMPPS�BOE�GMPPEJOH�UIF�TJOL�BOE�UPJMFU�BSFB��"�EFBUI�GPSDF�IBTɪ

UBLFO�PWFS�UIF�UPQ�PG�NZ�IFBE��5IF�UIJO�CMBDL�TRVBUUFST�BSF�IFBSUMFTTMZ�UPTTFE�PVU��"�GJOBM�GFXɪ

TUSBHHMFST�IVEEMF�UPHFUIFS��%FTQFSBUFMZ�UIFZ�USZ�UP�IFMQ�FBDI�PUIFS�EJH�EFFQFS�JOUP�UIF�BSJE�FBSUI�PGɪ

NZ�TDBMQ��#VU�*�LOPX�UIFZ�XJMM�OPU�TVSWJWF�UIF�OFYU�TIBNQPPJOH��*O�UIF�GPHHFE�NJSSPS�*�QSFUFOE�*ɪ

BN�XIP�*�VTFE�UP�CF��#VU�XJUI�B�EJTQJSJUFE�TXJQF�PG�NZ�IBOE�UIF�USVUI�SFWFBMT�JUTFMG�VOEFOJBCMF�BOEɪ

VOTUPQQBCMF�ɪ

��ɪ
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%PXO�UIF�NJEEMF�PG�NZ�IFBE�XIFSF�NZ�IBJS�VTFE�UP�UISJWF�UIFSF�JT�OPX�POMZ�B�ESJFE�SJWFSɪ

PG�TNPPUI�TLJO��"�QBSUJOH�UP�SJWBM�UIF�3FE�4FBǠT��/P�QPSFT�OP�GJOF�MJUUMF�CBCZ�IBJST��*U�JT�BT�JG�UIFɪ

GPMMJDMFT�IBWF�TFOTFE�EBOHFS�BOE�BCBOEPOFE�TIJQ���5IF�JEFB�PG�BO�*OEJBO�CSJEF�DPNNBOET�JNBHFT�PGɪ

CFBVUJGVM�TBSJT�BOE�XPNFO�BEPSOFE�XJUI�HPME��5IFJS�UPFT�BSF�SJOHFE�XJUI�TJMWFS�BOE�UIFJS�FZFT�BSFɪ

MJOFE�XJUI�LPIM��5IFJS�BSNT�BOE�MFHT�BSF�UBUUPPFE�JO�JOUSJDBUFMZ�EFUBJMFE�IFOOB��#VU�NPTU�JNQPSUBOUMZɪ

BO�*OEJBO�CSJEF�JT�NBSLFE�CZ�IFS�IBJS�TFQBSBUJOH�IFS�JNNFEJBUFMZ�GSPN�FWFSZ�PUIFS�XPNBO�QSFTFOU�ɪ

*U�JT�IFS�DSPXOJOH�HMPSZ�BO�FYBMUBUJPO�UP�IFS�CFBVUZ��"�IFBE�PG�CMBDL�TJML�GFTUPPOFE�XJUI�B�WFSJUBCMFɪ

HBSEFO�PG�GMPXFST�DPNNBOEJOH�FWFSZ�XFU�FZF�JO�UIF�SPPN��(SBOUFE�PWFS�UJNF�UIF�TUZMFT�IBWFɪ

DIBOHFE��1MBJUT�TXBQQFE�GPS�QMBOFU�TJ[FE�CVOT�XBJTU�MFOHUI�MPDLT�TOJQQFE�TIPSU�ɪ

#VU�UIF�IBJS�JT�BMXBZT�UIFSF�ɪ

5IF�*OEJBO�CSJEF�JT�ESBQFE�JO�NJMMFOOJVNT�PG�DVTUPNT�BOE�QSBDUJDFT��5IF�XBML�GSPN�IFSɪ

ESFTTJOH�SPPN�UP�UIF�TBDSFE�GJSF�JT�BO�PEF�UP�FWFSZ�XPNBO�XIP�IBT�DPNF�CFGPSF�IFS�SFWFSFOUMZɪ

USBDJOH�UIFJS�TUFQT��5IF�QBUI�IBT�CFFO�XPSO�TNPPUI�BOE�TIF�LOPXT�XJUIPVU�OFFEJOH�UP�MPPL�FYBDUMZɪ

XIFSF�UP�HP�ɪ

*�BN�OP�1SPQFS�*OEJBO�#SJEF�ɪ

ǣ$PNF�DPNF��)BJSTUZMJTU�JT�OFYU��8F�EPOǠU�XBOU�UP�CF�MBUFǤ�"BUIB�TBZT�ɪ

"�NVSNVSJOH�PG�BHSFFNFOU�TXFFQT�BDSPTT�UIF�UBCMF��*�GPMMPX�NZ�GBNJMZ�PVU�JOUP�UIF�CBMEɪ

IFBU�PG�5FLLB�TIPDLJOH�NZ�TLJO�BGUFS�UIF�GSJHJE�DMJNBUF�PG�UIF�SFTUBVSBOU��5IF�HSPVQ�DPNFT�UP�Bɪ

TDSFFDIJOH�IBMU�PVUTJEF�B�TIPQ�PGGFSJOH�UISFBEJOH�TFSWJDFT��*�EFDMJOF�UP�FOUFS�DIPPTJOH�UJNF�XJUI�NZɪ

UIPVHIUT�BT�*�XBOEFS�EPXO�UIF�TUSFFU��5IFSF�JT�OP�TBGF�CSJEBM�QBUI�GPS�NF��*�XJMM�OPU�XBML�JOUP�UIBUɪ

XFEEJOH�IBMM�PS�UIF�OFYU�DIBQUFS�PG�NZ�MJGF�TBGF�JO�NZ�DPDPPO�PG�XPNBOIPPE��8IBU�XJMM�NZɪ

NJTTUFQ�DPTU �8IBU�EPFT�JU�NFBO�UP�FODPVOUFS�B�QPUIPMF�UIBU�*ǠWF�OFWFS�TFFO�BEESFTTFE�CFGPSF �8JMMɪ

UIPTF�NFUJDVMPVTMZ�NBOBHFE�USBJMT�UIBU�EJWFSHF�JOUP�NPUIFSIPPE�BOE�NBUSJBSDIZ�TUJMM�CF�BDDFTTJCMF�UPɪ

NF �0S�BN�*�EPPNFE�UP�USBWFSTF�XJME�DPVOUSZ�MBOFT ɪ

*�QBVTF�BU�B�DPMPVSGVM�*OEJBO�UFNQMF�MPPLJOH�BU�UIF�GJHVSFT�DBSWFE�JOUP�UIF�QBHPEB��&WFSZɪ

GJHVSF�ǜ�EBODJOH�TFBUFE�GJHIUJOH�XPSTIJQQJOH�ǜ�TQPSUT�B�GVMM�IFBE�PG�IBJS��&WFO�UIF�CBSF�CPEJFEɪ

��ɪ
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QSJFTUT�XJUIJO�IBWF�OFBUMZ�DPNCFE�NJOJ�CVOT�QBTTJOH�PO�UIF�PGGFSJOHT�PG�XPSTIJQQFST�UP�EFJUJFT�XJUIɪ

HMJNNFSJOH�HPME�DSPXOT�CBMBODFE�PO�MPOH�UIJDL�NBOFT�ɪ

)BJS�JT��UIF��UIJOH��5IF�DFOUSF�PG�QPXFS��"�CPVOEMFTT�SJWFS�GSPN�XIJDI�BO�*OEJBO�XPNBOɪ

ESBXT�IFS�JOGJOJUF�TUSFOHUI��*U�TQFBLT�PG�DVMUVSF�DVTUPNT�BOE�DIBSBDUFS��"�MJOL�UP�PVS�TQJSJUVBM�TFMWFTɪ

BOE�UIF�NPTU�PCWJPVT�DPOOFDUJPO�UP�UIF�(PET�*�IBE�CFFO�UBVHIU�UP�XPSTIJQ�JO�NZ�DIJMEIPPE��*U�JTɪ

UIF�GJSTU�UIJOH�XF�TBDSJGJDF�UP�UIF�TBNF�(PET�XIFO�XF�EFTQFSBUFMZ�XBOU�B�QSBZFS�PS�XJTI�UP�DPNFɪ

USVF�ɪ

/PU�IBWJOH�FOPVHI�IBJS�UP�TBDSJGJDF�GPS�NPSF�IBJS�TFFNT�MJLF�B�DSVFM�KPLF�ɪ

'SPN�B�MJUUMF�TUPSF�OFBSCZ�UIF�GBNJMJBS�TDFOU�PG�DPDPOVU�PJM�NJYFE�JO�XJUI�UIF�UIVNQJOHɪ

NVTJD�PG�5BNJM�QPQ�TPOHT�BTTBVMU�NZ�TFOTFT��5IF�CMVF�CPUUMFT�BSSBOHFE�OFBUMZ�BDDPSEJOH�UP�TJ[Fɪ

TFFN�UP�NPDL�NF��4PNFIPX�UIF�TFDSFU�DPDLUBJM�PG�PJMT�UIBU�XPWF�NBHJD�BOE�NZTUJDJTN�JOUP�UIF�SPPUTɪ

PG�FWFSZ�PUIFS�GFNBMF�BSPVOE�NF�IBT�OPU�XPSLFE��%PFT�UIBU�NBLF�NF�MFTT�*OEJBO�UIBO�UIFN �*T�UIJTɪ

QVOJTINFOU�GPS�FBUJOH�NFBU�PO�SFMJHJPVT�PDDBTJPOT�BOE�VTJOH�NZ�QFSJPE�BT�BO�FYDVTF�UP�TLJQ�FWFSZɪ

UFNQMF�FWFOU ɪ

.Z�GBNJMZ�IBT�DBVHIU�VQ�OFBU�FZFCSPXT�JO�UPX��#FGPSF�MPOH�*�BN�TUVGGFE�JOUP�B�DPNGPSUBCMFɪ

TRVBTIZ�DIBJS�BU�B�QMVTI�TBMPO��5IF�GBNJMJBS�TDFOU�PG�IBJS�DBSF�DIFNJDBMT�BOE�UIF�TJHIU�PG�TDJTTPST�IBJSɪ

ESZFST�BOE�DPNCT�BDUJWBUFT�NZ�TXFBU�HMBOET�HSBEVBMMZ�EBSLFOJOH�UIF�MJHIU�HSFZ�PG�NZ�IPPEJF��.Zɪ

SFMBUJWFT�BSF�GBOOJOH�UIFNTFMWFT�PO�DPVDIFT�DBMMJOH�PVU�GPS�XBUFS��4PNF�BSF�GMJQQJOH�UISPVHIɪ

NBHB[JOFT�BOE�BTLJOH�BCPVU�QSJDFT�ɪ

"�MBEZ�XJUI�B�TIFFU�PG�EFFQ�SFE�SFCPOEFE�IBJS�IBOHJOH�EPXO�UP�IFS�XBJTU�JEFOUJGJFT�IFSTFMG�BTɪ

UIF�TBMPO�PXOFS��ǣ4P�EFBS�CJH�EBZ�DPNJOH�BIǤ�TIF�TNJMFT�DPOTQJSBUPSJBMMZ�BT�JG�UIF�XFEEJOH�XBT�UIFɪ

TFDSFU�JO�UIF�SPPN�ɪ

ǣ8IBU�TUZMFT�IBWF�ZPV�CFFO�UIJOLJOH�PG Ǥ�5IF�UFSSJGZJOH�RVFTUJPO�JT�BDDPNQBOJFE�XJUI�Bɪ

NPUIFSMZ�TNJMF��*�TUBSF�BU�IFS�CMBOLMZ��4IF�BTLT�NF�BHBJO�CVU�TUJMM�*�TUBZ�TJMFOU��4PNFXIFSF�CFUXFFOɪ

MPTJOH�NZ�IBJS�BOE�NZ�*OEJBO�OFTT�*�TFFN�UP�IBWF�MPTU�NZ�WPJDF�ɪ

ǣ)BSJOJ��"OTXFS�IFS�Ǥɪ

��ɪ
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ǣ8IBU�EP�ZPV�XBOU Ǥɪ

ǣ4BZ�Ǥɪ

*�DBO�POMZ�TISVH�NZ�TIPVMEFST�ɪ

5IF�TBMPO�PXOFS�XBWFT�BXBZ�NZ�GBNJMZǠT�DPNNFOUT��ǣ*U�DBO�CF�PWFSXIFMNJOH�NBLJOH�TPɪ

NBOZ�EFDJTJPOT�ZPV�LOPX��-FUǠT�TFF�BI Ǥɪ

)FS�QFSGFDUMZ�NBOJDVSFE�GJOHFST�VOEP�UIF�LOPUT�PG�NZ�IFBE�XSBQ��4IF�QVMMT�JU�TMPXMZ�PGG�NZɪ

IFBE�GSFFJOH�UIF�QBQFS�UIJO�DVSMT��5IF�GSPOU�PG�UIF�IFBE�XSBQ�TMJEFT�VQ�GSPN�NZ�GPSFIFBE��5IF�WFJMɪ

MJGUT�SFWFBMJOH�B�GJOHFS�MFOHUI�PG�XIJUF�TDBMQ�EPXO�UIF�NJEEMF�PG�NZ�DSPXO�ɪ

5IFSF�JT�B�EFFQ�TJMFODF��)BOET�BSF�DPWFSJOH�NPVUIT��.JOF�SFTU�MJNQMZ�PO�NZ�LOFFT�ɪ

.Z�FZFT�CMVS�XJUI�UFBST�BOE�B�GMVUUFSJOH�PG�BVOUT�DPVTJOT�NPUIFS�BOE�HSBOENPUIFS�EFTDFOEɪ

VQPO�NF��5IFZ�TUSPLF�NZ�IBJS�BOE�TDBMQ�BOE�DSBNQ�UJTTVFT�JOUP�NZ�IBOE��4PNFPOF�DMVDLT�UIFJSɪ

UPOHVF�TZNQBUIFUJDBMMZ�BOE�TBSJT�TIBXMT�BOE�TUZMJTI�UPQT�DPWFS�NZ�GBDF�BT�*�BN�IVHHFE�SFQFBUFEMZ�ɪ

.FOUBM�GJMFT�PO�IBJSDBSF�USBEF�TFDSFUT�NVTUZ�XJUI�BHF�BSF�PQFOFE�BOE�EJTDVTTFE��5IF�TBMPO�JTɪ

TPPO�PWFSSVO�CZ�B�SBVDPVT�EFCBUF�UIBU�CMPPNT�PWFS�XIJDI�PJMT�XJMM�QSPNPUF�HSPXUI��&ZFT�BSF�SPMMFEɪ

BOE�IBOET�BSF�QMBDFE�BHJUBUFEMZ�PO�IJQT��*�LOPX�NZ�QIPOF�XJMM�TXFMM�XJUI�BEWJDF�BOE�JOTUSVDUJPOɪ

CFGPSF�UIF�EBZ�JT�FWF�O��VQ��*�UBLF�B�EFFQ�DMFBOTJOH�CSFBUI�BOE�DMPTF�NZ�FZFT�GFFMJOH�UIF�MVTI�DPDPPOɪ

PG�*OEJBO�XPNBOIPPE�BMJWF�BSPVOE�NF�ɪ

ɪ ɪ

��ɪ
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&WFO�*G�*�)BWF�UIF�.POFZɫ
,BBNFMB�#BSWJOɪ

ɪ
$BO�*�CF�GSJFOET�XJUI�NZ�IBJST ɪ
*ǠN�UJSFE�PG�USFBUJOH�UIFN�MJLF�UFSSPST�ɪ
3JQQJOH�TIBWJOH�XBYJOH�UISFBEJOHɪ
	BBBI�BBBI�PXXXXXX
ɪ
UIBUǠT�����EPMMBST�FWFSZ�NPOUI�KVTU�UP�GFFM�MJLF�B�XPNBO�ɪ
ǣ5IJOL�TIF�GPMMPXT�IFS�EBE�MBI�TP�IBJSZ�Ǥɪ
"MM�UIF�BVOUJFT�UIJOL�JUǠT�GVOOZ�ɪ
5IFZ�UFMM�NF�TJEFCVSOT�BSF�GJOFɪ
CVU�JOTJOVBUF�UIBU�*�MPPL�MJLF�B�NBO�ɪ
ɪ
*�TUBSUFE�XJUI�7FFU���BOE�FOEFE�XJUI�SB[PST�ɪɪ
&QJMBUPST�XFSF�UIF�SBWF�GPS�B�XIJMFɪɪ
CVU�NBO�EJE�UIBU�IVSU��5IFTF�IBJSTɪ
UIFZ�SFUVSO�FWFSZ�UJNF�TIBSQ�UIFO�DMBXJOH�ɪ
"HBJO�BOE�BHBJO��/FX�QSPEVDUT�NPSF�NPOFZ�ɪ
*UǠT�B�DPOTUBOU�DZDMF�PG�BMUFSOBUJWFT�BOEɪ
B�POF�XBZ�DBTI�GMPX�ɪ
ɪ
5IJT�JT�NZ�UIPVTBOEUI�UJNF�NFFUJOH�UIF�BVOUZ�BU�UIF�QBSMPVS�ɪ
*ǠN�TUJMM�HFUUJOH�TDPMEFE�GPS�TIBWJOH�ɪ
ǣ*OHSPXO�IBJSTǤ�TIF�MBNFOUT�ɪ
ǣ:PVS�IBJS�WFSZ�UIJDL�XBY�FWFSZ�NPOUI�ɪ
5IFO�POMZ�TMPXMZ�TMPXMZ�IBJS�XJMM�TUPQ�Ǥɪɪ
0LBZ�ZFT�BVOUZ�*ǠN�TPSSZ�ɪ
#VU�IPX�DBO�B�TUVEFOU�BGGPSE�����EPMMBST�KVTU�UP�GFFMǩɪ
ɪ
$MFBOɪɪ
&WFO�UIBU�JT�QSPCMFNBUJD��ɪ
FOPVHI�PG�VOUBOHMJOH�UIJT�NJTINBTI�PG�XIBU�*�XBOU�XIBU�IF�XBOUT�XIBU�TPDJFUZ�XBOUT�ɪ
.BZCF�*�XBOU�NZ�WBHJOB�CBME�ɪ
.BZCF�IF�XBOUT�JU�UPP�ɪ
.BZCF�TPDJFUZ�NBLFT�NF�UIJOL�*�XBOU�NZ�WBHJOB�CBME�ɪ
4P�XIBU �*�GFFM�TP�TNPPUI�ɪ
*T�UIJT�OPU�UIF�KPZ�PG�QFSTPOBM�DIPJDF ɪ
5IBU�MJUUMF�WPJDF�UIBU�TJOHTɪ
ǣ:PVǠSF�QSFUUJFS�XIFO�ZPVS�IBJS�JT�HPOF�Ǥɪ
ɪ
ɪ
ɪ
ɪ
ɪ

��ɪ
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*T�UIBU�OPU�UIF�GSFFEPN�TPOH ɪ
0S�JT�JU�DBQJUBMJTN�TFYJTN�SBDJTN ɪɪ
5BLF�PVU�UIF�KBSHPO�BOE�*ǠMM�TBZ�JU�BT�JU�JT�ɪ
.POFZ�JT�UIF�FWJM�UIBU�NBLFT�NF�GFFM�TP�HPPE�ɪ
*U�TXFFQT�UIBU�UBOHMFE�NFTT�TUSBJHIU�PVU�PG�NZ�SPPNɪ
DBSSJFT�NF�BMPOH�MJLF�B�GMPBUJOH�TIPXUVOF�ɪ
4P�*�HVFTT�7JTB�/FUT�1BZMBI�ɪɪ
+VTU�HFU�UIJT�IBJS�PGG�NFɪɪ
QMFBTF�ɪɪ
ɪ ɪ

��ɪ
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$PME�JO�)FSFɫ
4ISFZB�"DIBSZBɪ
ɪ
*U�BMXBZT�DPNFT�VQ�BT�CJMF�UIBU�GJHIUT�JUT�XBZ�SFCFMMJPVTMZ�VQXBSET�UISPVHI�NZ�UISPBU��&WFSZPOFɪ

LOPXT�CVU�OP�POF���BTLT�XIZ�*�EP�OPU�FBU�JO�UIF�DBOUFFO�PS�HP�GPS�EJOOFS�QBSUJFT��*�EJTBQQFBS�GPSɪ

NPOUIT�BU�B�UJNF�MJLF�B�CFBS�SFBEZ�GPS�XJOUFS�FYDFQU�XIJMF�JUT�CFMMZ�JT�TXPMMFO�XJUI�B�IFBSUZ�TVQQMZ�PGɪ

TVTUFOBODF�NJOF�HSPXMT�BT�JG�UIF�CFBS�JUTFMG�IBT�UBLFO�TIFMUFS�JO�NZ�TUPNBDI�VOQSFQBSFE�GPSɪ

IJCFSOBUJPO�ɪ

ɪɪ

.Z�EJFU�JT�MJNJUFE�UP�UIF�DVQCPBSE�GVMM�PG�TBGF�GPPET�JO�NZ�QBOUSZǜPBUNFBM�CFBOT�IVOESFE�DBMPSJFɪ

TOBDL�QBDLT��#FDBVTF�CVZJOH�0SFPT�POMZ�DSFBUFT�UFNQUBUJPO�BOE�BMM�UIF�GJUOFTT�NBHB[JOFT�TBZ�ǣ,FFQɪ

UIJT�PVU�PG�ZPVS�LJUDIFO�Ǥ�4P�*�CMBUBOUMZ�MJF�UP�NZTFMG�UIBU�UIF�QSPUFJO�QPXEFS�UBTUFT�KVTU�MJLF�.JMP�PSɪ

UIBU�UIFSF�JT�OP�EJGGFSFODF�CFUXFFO�UIF�PWFO�CVSOU�LBMF�BOE�NZ�NPUIFSǠT�EFFQ�GSJFE�HPMEFOɪ

NVSVLLVT�ɪ

ɪɪ

*�XJMM�OPU�MFBWF�UIF�IPVTF�VOUJM�*�MPTF�B�LJMP�PS�UXPǜ*�BMSFBEZ�DBOOPU�TFF�NZ�SJCT�BT�QSPNJOFOUMZ�BOEɪ

JU�CPUIFST�NF��"OHSJMZ�*�OVNC�NZ�TUPNBDI�BT�*�DIVH�UISFF�CPUUMFT�PG�XBUFS�BU�B�HP��-PPL�OPX�*�BNɪ

GVMM��*�QSPCBCMZ�KVTU�NJTUPPL�UIJSTU�GPS�IVOHFS��5IBUǠT�XIBU�BMM�UIF�NBHB[JOFT�TBZ�BOE�XF�BMM�LOPXɪ

UIBU�GJUOFTT�BSUJDMFT�BSF�UIF�IPMZ�HSBJM�ɪ

ɪɪ

#VU�BT�VTVBM�NZ�TUPNBDI�TUJMM�LFFQT�SVNCMJOH�ɪ

ɪɪ

*�EFDJEF�UP�HP�GPS�B�TUSPMM��&YDFQU�UIJT�TUSPMM�JT�TJY�.35�TUBUJPOT�QMVT�B�UXFOUZ�NJOVUF�XBML�BXBZ��*ǠNɪ

HPJOH�UP�5BOHMJO�.BMM�GPS�HSPDFSJFT�CFDBVTF�*�OFFE�TJY�EPMMBS�PSHBOJD�UPNBUPFT�BOE�TJYUFFO�EPMMBSɪ

GSFF�SBOHF�FHHT�UP�BTTVSF�NZTFMG�UIBU�UIFTF�BSF�PLBZ�UP�FBU��*�QBTT�CZ�UIF�DPOGFDUJPOFSZ�BJTMF�BOE�FZFɪ

UIF�DIPDPMBUF�CBST�JO�BO�BMNPTU�QFSWFSUFE�XBZ�JNBHJOJOH�XIBU�MJFT�CFOFBUI�JUT�DPWFST��JUT�TNFMM�TJ[Fɪ

IBSEOFTT�ɪ

ɪɪ

*�DIPPTF�POF�UP�CVZ�BT�B�USFBU�ɪ

ɪɪ

��ɪ
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"OE�UIFO�*�EFDJEF�UP�QJDL�VQ�B�GFX�NPSF�GPS�UIF�OFYU�XFFL��*�BMTP�CVZ�B�MPBG�PG�QBOEBO�CSFBE�BOEɪ

TPNF�DPPLJFT�DSJTQT�BOE�JDF�DSFBN�BMM�GPS�UIF�GBNJMZ�ɪ

ɪɪ

#BDL�JO�UIF�FNQUZ�IPVTF�*�DSZ�PO�UIF�LJUDIFO�GMPPS�BT�*�TIPWF�TMJDFT�PG�HSFFO�UPBTU�EPXO�NZ�UISPBUɪ

JOUP�NZ�PWFSGFE�CFMMZ��*�HPU�UPP�IVOHSZ�BOE�DPVME�OPU�DPPL�NZ�FHHT�JO�UJNF�TP�*�QJDLFE�VQ�POFɪ

DPPLJF�UP�UJEF�NF�PWFS��5IFO�B�DIPDPMBUF�CBS��5IFO�B�CBH�PG�DSJTQT�SBJTJOT�BMNPOET�B�DIPDPMBUF�CBSɪ

BOPUIFS�DIPDPMBUF�CBS�BOE�BOPUIFS��*�EP�OPU�FWFO�MJLF�UIF�TNFMM�PG�QBOEBO�ɪ

ɪɪ

*�MJF�PO�UIF�HSPVOE�TXFBU�BOE�UFBST�GPSNJOH�B�UFBN�BT�UIFZ�SPMM�EPXO�NZ�GBDF��*G�*�DBOOPU�CF�FNQUZɪ

*�IBWF�UP�CF�PWFSGMPXJOH��5IFSF�JT�OP�JO�CFUXFFO�POMZ�BO�ǣFBU�FWFSZUIJOH�ZPV�BSF�GBU�BOE�IBWF�OPɪ

TFMG�DPOUSPM��PS�B�ǣEPOǠU�FBU�ZPV�GBU�CJUDI���*�TUPQ�TPCCJOH��"�XBWF�PG�FYIBVTUJPO�XBTIFT�PWFS�NFɪ

BOE�NZ�FZFMJET�IFBWZ�TUJOHJOH�TIVU�UIFNTFMWFT�ɪ

ɪɪ

5IF�OFYU�NPSOJOH�*�TUBSU�PWFS�CFDBVTF�JU�JT�B�OFX�EBZ�BOE�*�DBO�NBLF�VQ�GPS�NJTUBLFT�CZ�SVOOJOHɪ

TUBSWJOH�BOE�NPSF�SVOOJOH��.Z�MJGF�JT�BMM�BCPVU�SFQFUJUJPO�CFDBVTF�*�UISJWF�PO�SPVUJOF�BOE�B�CSFBL�JOɪ

SPVUJOF�JT�B�CSFBLEPXO�ɪ

ɪɪ

.Z�CSFBLGBTU�HFUT�DPME�BT�JU�TJUT�VOUPVDIFE�PO�UIF�UBCMFǜUISFF�FHHT�BOE�UXP�SBTIFST�PG�CBDL�CBDPOɪ

EPVTFE�JO�MBM�NJSDI�	.BǠT�TQFDJBM�DIJMJ�QPXEFS�UIBU�NJOHMFT�QFSGFDUMZ�JO�IFS�GJTI�DVSSZ
�UP�BTTFSU�NZɪ

"TJBO�TQJDF�UPMFSBODF��&WFSZUIJOH�IBT�CFFO�QFSGFDUMZ�NFBTVSFE�BOE�BDDPVOUFE�GPS�PO��.ZGJUOFTTQBM��PGɪ

DPVSTF�BOE�JO�B�NJOVUF�*�XJMM�NFUIPEJDBMMZ�TMJDF�NZ�NFBM�BQBSU�CFGPSF�FBUJOH�FBDI�NPVUIGVM��WFSZɫ

UIPVHIUGVMMZ���*U�JT�UFO�JO�UIF�NPSOJOH�BOE�USBJOJOH�TUBSUT�JO�BO�IPVS�ɪ

ɪɪ

#Z�OPPO�*�GJOE�UIBU�*�IBWF�MBJO�PO�NZ�PME�NBUUSFTT�GPS�UIF�QBTU�UXP�IPVST���"�TQSJOH�TUJDLT�PVU�BOEɪ

EJHT�JOUP�NZ�TJEF�BOE�B�CMBOLFU�UIBU�*ǠWF�PVUHSPXO�JO�MFOHUI�CBSFMZ�DPWFST�NZ�TIJOT��5IF�QBJOɪ

USBOTDFOET�QIZTJDBM�EJTDPNGPSU��*�DMBX�.BǠT�BSN�JO�BO�BUUFNQU�UP�BMMFWJBUF�UIF�BHPOZ�BOE�NZ�KBHHFEɪ

OBJMT�EJH�JOUP�BOE�TDSBQF�BDSPTT�IFS�GMFTI��4IF�JT�RVJFU�BT�TIF�HFOUMZ�SVOT�IFS�GSFF�IBOE�UISPVHI�NZɪ

VOXBTIFE�IBJS��*�TDSFBN�BU�IFS�BOE�UFMM�IFS�TIF�XJMM�OFWFS�VOEFSTUBOE�NZ�UPSNFOU�ɪ

ɪɪ

��ɪ
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ǣ*�LOPXǤ�TIF�TBZT�ɪ

ɪɪ

��ɪ

ɪɪ

*�NBOBHF�UP�DSZ�NZTFMG�UP�TMFFQ�CVU�XBLF�VQ�UP�.B�T�TMPX�CSFBUIT�XJUI�UIF�PDDBTJPOBM�IBMG�TOPSF�PSɪ

HSVOU�JO�IBMG�IPVS�JOUFSWBMT�BT�TIF�TMFFQT��5IF�DFJMJOH�GBO�JT�BU�UIF�TMPXFTU�TQFFE�CVU�TIF�IBT�DPWFSFEɪ

IFS�GFFU�XJUI�B�HBSJTI�QJOL�DBTINFSF�CMBOLFU��.B�IBUFT�CFJOH�DPME��4IF�PGUFO�KPLFT�UIBU�TIF�NPWFEɪ

GSPN�UIF�TBOE�EVOFT�PG�3BKBTUIBO�UP�4JOHBQPSF�CFDBVTF�TIF�IBUFE�UIF�XJOUSZ�EFTFSU�OJHIUT��-FBWF�JUɪ

UP�.B�UP�MPWF�UIF�EFTFSU�GPS�JUT�GPSUZ�EFHSFF�IFBU�ɪ

ɪɪ

5JOZ�,JSB�NZ�NJME�OBUVSFE�$IJIVBIVB�JT�TOVHHMFE�JO�CFUXFFO�IFS�MFHT��5IF�UXP�GFNBMFT�IBE�CFFOɪ

VQ�TJODF�UIF�DSBDL�PG�EBXO�POF�QSFQBSJOH�CSFBLGBTU�BOE�B�QBDLFE�MVODI�GPS�IFS�IVTCBOE�BOE�UIFɪ

PUIFS�TOJGGJOH�BOE�QMFBEJOH�GPS�TBJE�NFBMT��*U�JT�IBSEFS�GPS�.B�UP�TFF�XJUI�IFS�MFGU�FZF�OPX��UIF�MVNQɪ

JO�IFS�FZFMJE�JT�TXPMMFO�FWFS�TP�TMJHIUMZ�NPSF�JO�UIF�NPSOJOHT��4PNFUJNFT�JU�XBUFST�TP�NVDI�UIBU�*ɪ

NJTUBLF�JU�GPS�UFBST�VOUJM�*�SFDBMM�UIF�SFDFOU�EFGFDU��*�XPOEFS�UIPVHI�JG�*�IBWF�FWFS�PWFSMPPLFE�IFSɪ

UFBST�ɪ

ɪɪ

ǣ1BHBM�.B�LP�LBCIJ�SPUF�IPZF�EFLIB�IBJ Ǥ�$SB[Z�HJSM�IBWF�ZPV�FWFS�TFFO�ZPVS�NPUIFS�DSZ �*�JNBHJOFɪ

IFS�SFTQPOEJOH�UP�NZ�BCTVSE�UIPVHIU�ɪ

ɪɪ

.B�JT�UIF�*OEJBO�IPVTFXJGF�ZPV�TFF�JO�UIF�NPWJFT��B�CJU�PG�B�OBH�CVU�BMXBZT�GVMM�PG�HPPE�BEWJDF�BOEɪ

MJGF�IBDLT��3PVHI�QBMNT�TXPMMFO�LOVDLMFT�BOE�DIJQQFE�OBJMT��:FU�IFS�GJOHFST�BSF�TMFOEFS�BOE�IFSɪ

IBOET�PEEMZ�CFBVUJGVM��.B�IBT�B�MPOH�DSBOFE�OFDL�BOE�B�MBSHF�TUSPOH�CBDL�XIJDI�TIF�TMVNQTɪ

GPSXBSE�BT�JG�DBSSZJOH�UIF�CVSEFO�PG�PVS�FOUJSF�GBNJMZ��*�IBWF�BMXBZT�UIPVHIU�UIBU�.B�JT�CFBVUJGVMɪ

CVU�PWFSXFJHIU��*�IBWF�CMBNFE�IFS�GPS�UIF�CBE�HFOFUJDT�BOE�PVS�VOIFBMUIZ�DIJMEIPPE�EJFU�PG�$BMCFFɪ

DIJQT�XJUI�EBM�BOE�SJDF��*�IBWF�CMBNFE�IFS�GPS�CFJOH�IFGUZ�XIJDI�IBT�MFE�UP�NZ�TVGGFSJOH�ɪ

ɪɪ

*�IFBS�UIF�UFMFWJTJPO��.B�JT�XBUDIJOH�(BOFTI�-BLTINJ�BOE�,SJTIOB�JO�UIFJS�GMBTIZ�HBVEZ�DPTUVNFTɪ

EVSJOH�4VOEBZ�BGUFSOPPO�QSJNF�UJNF�UFMFWJTJPO��*�DBUDI�NZTFMG�TOFFS�BOE�UIFO�FOUFS�UIF�MJWJOH�SPPNɪ

��ɪ
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SFBEZ�UP�QJDL�B�GJHIU��-JLF�QPLJOH�IFS�XJUI�B�MBSHF�TUJDL�*�BTL�XIBU�IBQQFOT�XIFO�XF�EJF��.B�TBZTɪ

UIBU�XIFO�ZPV�BSF�MPXFSFE�JOUP�UIF�HSBWF�JU�JT�B�MPOH�EFFQ�TMFFQ�ɪ

ɪɪ

.B�*�OFFE�B�MPOH�EFFQ�TMFFQ�ɪ

ɪɪ

*�BN�UJSFE�PG�SVOOJOH�GSPN�BMM�UIFTF�UIPVHIUT�JO�NZ�IFBE��.B�EPFT�OPU�LOPX�UIBU�FWFSZ�OJHIU�XIFO�*ɪ

TBZ�*�BN�HPJOH�UP�TMFFQ�*�MBZ�BXBLF�JO�NZ�QJUDI�EBSL�SPPN�DPVOUJOH�GJSFGMJFT�CFOFBUI�NZ�FZFMJET�ɪ

'JSFGMJFT�OPU�TIFFQ��.Z�UFBDIFS�GSPN�XIFO�*�XBT�TJY�PODF�TBJE�*�XBT�TJMMZ�GPS�UIJOLJOH�UIBU�UIFSFɪ

XFSF�GJSFGMJFT�JO�NZ�SPPN�XIFO�*�QSPVEMZ�EFDMBSFE�UIFN�JO�B�MJTU�PG�ǣ-JWJOH�5IJOHT�JO�.Z�)PVTFǤ��*ɪ

SFNFNCFS�FWFSZPOF�MBVHIJOH�BU�NF�UIBU�EBZ��#VU�*�TUJMM�TFF�NZ�GJSFGMJFT��&BDI�OJHIU�UIFZ�DJSDMF�CFGPSFɪ

NZ�FZFT�BOE�*�TJMFOUMZ�XJTI�UIBU�UIFZ�EJE�OPU�IBWF�UP�DBSSZ�NZ�XFJHIU�PO�UIFJS�UJOZ�XJOHT�ɪ

ɪɪ

.B�TBZT�UIBU�BGUFS�EFBUI�UIFSF�JT�OPUIJOH�CVU�EBSLOFTT�ɪ

ɪɪ

#VU�.B�XIZ�UIFO�JT�JU�TP�EBSL�OPX ɪ

ɪɪ

�ɪ

ɪ ɪ

*O�TDIPPM�UIFZ�DBMMFE�NF�.BHHJ�.FF�CFDBVTF�NZ�DVSMZ�IBJS�HSFX�XJME�BOE�VOUBNFE�MJLF�UIF�ESFBNTɪ

PG�NZ�TJY�ZFBS�PME�TFMG��5IBUǠT�XIFO�*�TUBSUFE�SFBMJTJOH�UIBU�*�XBT�EJGGFSFOU��UIF�TQJSBMT�GSPN�NZ�SPPUT�ɪ

UIF�XBZ�*�UPXFSFE�PWFS�CPZT�NZ�BHF��BOE�IPX�NZ�TDIPPM�VOJGPSNT�IBE�UP�CF�PSEFSFE�EJSFDUMZ�GSPNɪ

UIF�NBOVGBDUVSFS�CFDBVTF�UIF�WFOEPST�OFWFS�LFQU�BOZUIJOH�BCPWF�9-��*�IBUFE�CFJOH�CJH�ɪ

ɪɪ

0WFS�UIF�OFYU�GFX�ZFBST�NZ�CPEZ�XFOU�GSPN�#JH�UP�4MJHIUMZ�-FTT�#JH�UP�.FEJVN��#VU�UIFSF�*�XBTɪ

TUJMM�CJHHFS�UIBO�CPUI�NZ�GFNBMF�BOE�NBMF�GSJFOET��4P�*�IBE�UP�HFU�4NBMM��0ODF�*�SFBDIFE�5IJO�*ɪ

SFBMJTFE�UIBU�*�TUJMM�UPXFSFE�PWFS�NPTU�PG�NZ�GSJFOET��5IFO�*�XFOU�PO�UP�CF�4NBMMFTU��&NBDJBUFEɪ

BMNPTU�DPSQTFMJLF�*�XPSF�UIF�UJOJFTU�TJ[FE�ESFTTFT�BOE�IBE�UIF�OBSSPXFTU�XBJTU�TP�*�LOFX�*�IBEɪ

GJOBMMZ�BUUBJOFE�NZ�HPBM�ɪ

ɪɪ

��ɪ
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*�BMTP�LOFX�UIJT�CFDBVTF�*�MPTU�BMM�NZ�GSJFOET��"QQBSFOUMZ�FBUJOH�EJTPSEFST�EP�OPU�NBLF�ZPV�WFSZɪ

TPDJBCMF�PS�QMFBTBOU�UP�CF�BSPVOE�ɪ

ɪɪ

*�XBT�WPJE�PG�FNPUJPO�NZ�IBJSZ�GBDF�BOE�MBDL�PG�QFSJPET�NBEF�NF�GFFM�MFTT�PG�B�XPNBO�BOE�*�XBTɪ

BMXBZT�GSFF[JOH��)BWF�ZPV�TFFO�BOZPOF�XFBSJOH�B�TXFBUFS�BU�OPPO�JO�B�USPQJDBM�DPVOUSZ �:PV�IBWFɪ

ZPVS�NBOJBD�SJHIU�IFSF��6MUJNBUFMZ�NZ�CPOFT�BOE�BMNPTU�DPODBWF�CFMMZ�XFSF�PO�EJTQMBZ�GPS�UXP�ZFBSTɪ

CFGPSF�CFJOH�GPSDFE�JOUP�IBMG�IFBSUFE�SFDPWFSZ��5IF�TQFDJBMJTU�TBJE�JU�XBT�GPS�NZ�NPUIFS�NZ�GBUIFSɪ

NZ�FEVDBUJPO�BOE�B�GFX�NPSF�ZFBST�PG�MJGF�ɪ

ɪɪ

#VU�XIBU�BCPVU�GPS�NF ɪ

ɪɪ

�ɪ

ɪɪ

0WFS�UIF�OFYU�UXP�ZFBST�*�TBX�UIF�OFFEMF�PO�UIF�XFJHIJOH�TDBMF�DSFFQ�IJHIFS�BOE�IJHIFS�BT�NZ�KFBOTɪ

HPU�UJHIUFS�BOE�UJHIUFS��*�IBE�UISPXO�BXBZ�BMM�NZ�PME�DMPUIFT�BOE�SFGVTFE�UP�CVZ�OFX�POFT�TP�*�USJFEɪ

NZ�CFTU�OPU�UP�MFBWF�UIF�IPVTF��"GUFS�BMM�OJHIUJFT�BMXBZT�GJU��4PPO�FOPVHI�NZ�XFJHIU�XBT�SFTUPSFEɪ

BOE�*�IBE�ǣSFDPWFSFEǤ�TP�UIFZ�EJTDIBSHFE�NF�GSPN�UIF�FBUJOH�EJTPSEFS�DMJOJD�ɪ

ɪɪ

#VU�*�GPVOE�OFX�XBZT�UP�CF�PCTFTTFE��QPXFSMJGUJOH�DPNQFUJUJPOT�UIBU�SFRVJSFE�TUBZJOH�VOEFS�B�TUSJDUɪ

XFJHIU�MJNJU�DPVOUJOH�NBDSPOVUSJFOUT�UP�USBDL�NZ�QSPHSFTT�TVCTJTUJOH�PO�QSPUFJO�QPXEFS�BOE�UJOOFEɪ

HSFFO�CFBOT��"OE�UIFO�CJOHJOH�PO�QJ[[B�BOE�JDF�DSFBN�PO�XFFLFOET�DSZJOH�IFMQMFTTMZ�PO�UIF�GMPPSɪ

VOUJM�.POEBZ�NPSOJOH�SPMMFE�BSPVOE�ɪ

ɪɪ

*U�XBT�GJOF�UIPVHI��ǛǛ�*�TUBZFE�BU����LJMPT�BOE�MPPLFE�IFBMUIZ�ɪ

ɪɪ

ǣ*UǠT�PLBZ�*ǠN�BO�BUIMFUF�Ǥɪ

ǣ3FBMMZ�JUǠT�GJOF�*�BN�KVTU�EJTDJQMJOFE�Ǥɪ

ɪɪ

"OE�OP�*�DBOOPU�EP�EJOOFS�PO�4BUVSEBZ�*�IBWF�QMBOT�XJUI�B�TQPPO�B�UVC�PG�#FO�BOE�+FSSZǡT�BOE�NZ�LJUDIFO�GMPPS�ɫ

��ɪ
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�ɪ

�ɪ

ɪɪ

5IF�JDF�DSFBN�JT�XBSN�BOE�NFMUFE�XIFO�*�PQFO�UIF�UVC��UIF�GSFF[FS�IBT�TUPQQFE�XPSLJOH��*�BNɪ

BOHSZ��*�UISPX�UIF�QJOU�BDSPTT�UIF�QMBUGPSN�JOUP�UIF�TJOL��5IJT�XBT�UIF�POMZ�UIJOH�UIBU�DPVME�IBWFɪ

NBEF�NF�IBQQZ�FWFO�JG�POMZ�GPS�NJOVUFT��.B�JT�TDBSFE��IFS�XPOLZ�FZF�JT�CSJNNJOH��4IF�UFMMT�NF�OPUɪ

UP�XPSSZ�BOE�UIBU�TIF�JT�HPJOH�UP�UIF�TIPQ�UP�HFU�NPSF�JDF�DSFBN�ɪ

ɪɪ

.B�DMPTFT�UIF�HBUF�CFIJOE�IFS��4IF�TDVSSJFT�BDSPTT�UIF�NBJO�SPBE�UPXBSET�UIF�HSPDFSZ�TUPSF��*�OPUJDFɪ

TIF�IBT�GPSHPUUFO�UP�DIBOHF�PVU�PG�IFS�CFESPPN�TMJQQFST�ɪ

ɪɪ

.B�*�BN�TPSSZ��.BZCF�TPNFXIFSF�FMTF�XJMM�CF�IBMG�BT�DPME�BT�NF�ɪ ɪ

��ɪ
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.VTDMF�.FNPSZɫ
%FFTIB�.FOPOɪɪ
ɪ
UIF�CPEZ�SFNFNCFSTɪ
JUT�MJHIU�TLJOOFE�MPWFSTɪ
XIPTF�FNCFST�PG�EFTJSFɪ
MJHIU�HPME�TUBSTɪ
ɪ
RVJWFSJOH�UIJHITɪɪ
CSFBUIMFTT�TJHITɪɪ
B�HMJEJOH�SJUVBM�PG�BDDFQUBODFɪ
ɪɪ
UIF�CPEZ�DPWFUTɪɪ
FWFOUVBM�DPNNJUNFOUɪɪ
DPMPVS�DPSSFDUFE�BOEɪ
OFXMZ�TXBUIFE�CZ�UIFɪɪ
GBCSJD�PG�BQQSPWBMɪɪ
ɪ
ZFU�NZ�GMFTI�JT�TIBDLMFE�UP�B�QPPSɪ
JNJUBUJPO�PG�EJTDPSE�ɪɪ
JǠN�UPME�UIBU�SBDF�JTOǠU�MFGU�BU�UIF�BMUBSɪɪ
ɪ
XIJMF�JU�JT�OPU�NZ�KPCɪɪ
UP�EFDPMPOJTFɪɪ
ZPVS�QFUUZ�QFSDFQUJPOTɪ
PG�NZ�CSPXO�CPEZɪ
BT�TPNF�TPSU�PG�QBMBUBCMFɪ
FQJDVSFBOɪ
SFOU�GSFF�VUPQJB�ɪ
FV�UPQPT��UIF�HPPE�QMBDFɪɪ
JOBTNVDI�BT�JU�XBT� �PV�UPQPT�ɪ
UIF�QMBDF�UIBU�DBO�OFWFS�CFɪ
ɪ
TUJMM�UIF�CPEZ�LFFQT�TDPSF�ɪɪ
ɪ ɪ

��ɪ
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5IF�1SBZFS�.BUɫ
8JTIB�+BNBMɪ
ɪ
)FS�NPUIFS�EJFE�PO�UIF�QSBZFS�NBU��-BUFS�UIBU�EBZ�"NBM�XBT�DBMMFE�UP�NPWF�UIF�CPEZ��"DDPSEJOH�UPɪ

IFS�BVOU�XIP�TIBSFE�UIF�BQBSUNFOU�XJUI�IFS�NPUIFS�OP�POF�FMTF�DPVME�EP�JU�ɪ

ɪɪ

"VOU�5BOJB�IFSTFMG�XBT�UPP�PME�UP�MJGU�IFS�ZPVOHFS�TJTUFSǠT�CPEZ��UIF�GFBS�XBT�UIBU�TIF�NJHIU�DSPBLɪ

UPP�CFDBVTF�PG�UIF�FYFSUJPO��5IF�OFJHICPVST�DPVME�OPU�CF�DBMMFE�CFDBVTF�UIF�GBDU�UIBU�UIF�XPNBOɪ

IBE�EJFE�NJE�QSBZFS�XPVME�CF�JOTUBOUMZ�DMBTTJGJFE�BT�BO�BGGSPOU�UP�(PE�BOE�GVFM�HPTTJQ�GPS�XFFLT�ɪ

"QQBSFOUMZ�OFJUIFS�"VOU�5BOJB�OPS�IFS�NPUIFSǠT�TQJSJU�XPVME�FWFS�CF�BCMF�UP�MJWF�EPXO�UIBU�TIBNF�ɪ

	/PU�UIBU�IFS�NPUIFS�OFFEFE�UP�MJWF�EPXO�BOZUIJOH�BOZNPSF�
�"OE�BOZXBZ�"NBM�XBT�TP�TVSQSJTFEɪ

BU�CFJOH�DPOUBDUFE�BU�BMM�UIBU�TIF�XBT�VOBCMF�UP�UIJOL�PG�B�TJOHMF�HPPE�SFBTPO�GPS�XIZ�TIF�DPVME�OPUɪ

DPNF�MJGU�IFS�NPUIFSǠT�DPSQTF�PGG�UIF�HSPVOE�ɪɪ

ɪɪ

5XP�IPVST�MBUFS�XIFO�IFS�BVOU�ǜ�B�XPNBO�XIP�TFFNFE�UP�CF�DPMMBQTJOH�JO�PO�IFSTFMG�XJUIɪ

BHF�ǜ�XPSEMFTTMZ�MFU�IFS�JOUP�UIF�TNBMM�BQBSUNFOU�"NBM�XBT�TUJMM�OVNC�GSPN�TVSQSJTF���)FS�BVOUɪ

TUBSFE�BU�IFS�NVUFMZ�GPS�B�NJOVUF�QJUZ�BOE�VODFSUBJOUZ�PCWJPVT�JO�IFS�TXPMMFO�FZFT��5IF�PMEFSɪ

XPNBOǠT�MJQT�XFSF�TMJHIUMZ�QBSUFE�BT�JG�TIF�IBE�TPNFUIJOH�UP�TBZ��.BZCF�TIF�DPVME�OPU�EFDJEFɪ

XIFUIFS�PS�OPU�UP�DPOTPMF�UIF�OJFDF�TIF�IBE�OPU�TFFO�JO�ZFBST��0S�NBZCF�TIF�XBT�SFDPOTJEFSJOHɪ

DBMMJOH�"NBM�UP�CFHJO�XJUI���*O�UIF�FOE�TIF�TJNQMZ�HFTUVSFE�UPXBSET�UIF�CFESPPN�BOE�TBJE�ɪ

ɪɪ

ǣ4IFǠT�JO�UIFSF�Ǥɪ

��

*O�UIF�SPPN�"NBMǠT�NPUIFS�XBT�TUJMM�TQSBXMFE�PO�UIF�GMPPS �ǜ�FZFT�TIVU�B�TDBSG�XSBQQFE�BSPVOE�IFSɪ

IBJS�BOE�CBDL�IVODIFE�GPSXBSET��0G�DPVSTF�UIJT�XBT�IPX�TIF�EJFE��5IF�PMEFS�XPNBOǠT�FYQSFTTJPOɪ

XBT�QFBDFGVM��"NBM�TJODFSFMZ�IPQFE�UIBU�IFS�NPUIFS�XBT�OPU�BU�QFBDF�ɪɪ

ɪɪ

5IF�ZPVOH�XPNBO�IBE�JNBHJOFE�UIJT�NPNFOU�NBOZ�UJNFT��8FMM�OPU�UIJT�FYBDU�NPNFOU�CVU�TIF�IBEɪ

PGUFO�XPOEFSFE�XIFUIFS�TIF�XPVME�GFFM�BOZUIJOH��4IF�EJE�OPU��/PU�SFBMMZ��&YDFQU�NBZCF�NJMEɪ

��ɪ



*TTVF����5IF�����4PVUI�"TJBOɫ

JSSJUBUJPO��)FS�NPUIFS�IBE�OPU�CFFO�B�QBSU�PG�IFS�MJGF�GPS�B�XIJMF�OPX��UPEBZ�JU�TFFNFE�MJLF�SFBMJUZ�IBEɪ

GJOBMMZ�DBVHIU�VQ�ɪ

ɪɪ

%FTQJUF�IFS�BOOPZBODF�TIF�VOEFSTUPPE�XIZ�"VOU�5BOJB�IBE�QVTIFE�UIJT�PO�IFS��5IF�TUJMMOFTT�PG�UIFɪ

CBSFMZ���GVSOJTIFE�EJNMZ�MJU�SPPN�XBT�VOTFUUMJOH��*U�XBT�OPU�DPME�CVU�"NBM�TIJWFSFE�BOZXBZ��/P�POFɪ

XBOUFE�UP�UPVDI�EFBUI�BOE�BDDJEFOUBMMZ�EBNO�UIFNTFMWFT��"OE�TIF�XBT�EBNOFE�BOZXBZ�SJHIU �"Uɪ

MFBTU�IFS�NPUIFS�IBE�UIPVHIU�TP�ɪ

ɪɪ

4IF�TRVBUUFE�EPXO�OFYU�UP�UIF�CPEZ��)FS�NPUIFSǠT�GBDF�MPPLFE�FTQFDJBMMZ�QBMF�BHBJOTU�UIF�SJDI�SFEɪ

QSBZFS�NBU��5IF�DBSFGVM�TJMWFS�FNCSPJEFSZ�PO�UIF�DMPUI�HMFBNFE�FWFO�JO�UIF�EJN�MJHIU�PG�UIFɪ

SPPN�ǜ�JUT�UISFBET�LFFQJOH�UIF�TFDSFUT�PG�IFS�NPUIFSǠT�GJOBM�XPSET��"NBM�EJE�OPU�SFDPHOJ[F�UIJT�POFɪ

TIF�SFBMJTFE��5IF�XPNBO�NVTU�IBWF�CPVHIU�B�OFX�POF�JO�UIF�UJNF�UIFZ�XFSF�OPU�TQFBLJOH��5IF�DMPUIɪ

GFMU�TPGU�BOE�VOVTFE�CVU�EFTQJUF�JUT�TFFNJOH�OFXOFTT�"NBM�DPVME�TUJMM�TNFMM�UIF�GBJOU�USBDFT�PG�DIBJɪ

BOE�DBSEBNPN�UIBU�DBNF�GSPN�BMM�IFS�NPUIFSǠT�QSBZFS�NBUT�ɪ

ɪɪ

"�DPQZ�PG�UIF�2VSBO�MBZ�PO�UIF�GMPPS�OFBS�IFS�NPUIFSǠT�IFBE��.BZCF�UIF�XPNBO�IBE�LOPDLFE�JUɪ

EPXO�BT�TIF�QSBZFE�ǜ�PS�BT�TIF�EJFE��*U�XBT�UIF�POMZ�TJHO�UIBU�TPNFUIJOH�XBT�BNJTT��IFS�NPUIFSɪ

XPVME�OFWFS�IBWF�MFGU�UIF�2VSBO�PO�UIF�GMPPS�ɪ

ɪɪ

*O�UIBU�NPNFOU�JU�PDDVSSFE�UP�IFS�UIBU�JG�POF�JHOPSFE�UIF�PEE�BOHMF�PG�IFS�NPUIFS�T�IFBE�JU�BMNPTUɪ

MPPLFE�MJLF�TIF�XBT�TUJMM�QSBZJOH��5IF�TJHIU�GFMU�TUSBOHFMZ�GBNJMJBS�FWFO�UIPVHI�"NBM�IBE�OPU�TFFO�IFSɪ

QSBZ�JO�ZFBST��/PU�CFDBVTF�IFS�NPUIFS�EJE�OPU�QSBZ�ǜ�OP�TIF�IBE�BMXBZT�CFFO�B�EFWPVU�XPNBO�ǜ�CVUɪ

CFDBVTF�TIF�TUPQQFE�QSBZJOH�BSPVOE�"NBM�MPOH�CFGPSF�UIFZ�TUPQQFE�UBMLJOH�ɪɪ

ɪɪ

�*�DBO�U�EP�JU�XJUI�ZPV�IFSF��*U�EPFTO�U�GFFM�SJHIU�UP�BTL�(PE�GPS�GPSHJWFOFTT�XIFO�TPNFPOF�XIPɪ

MBVHIT�JO�)JT�GBDF�JT�TJUUJOH�SJHIU�UIFSF��TIF�IBE�TBJE�UIF�POF�UJNF�"NBM�NBEF�UIF�NJTUBLF�PG�BTLJOH�ɪ

ǣ#VU�NBZCF�JG�ZPV�HPU�IFMQ�GPS�Z�ZPVS�DPOEJUJPO�XF�DPVME�QSBZ�UPHFUIFS�BHBJO�Ǥ�"OE�UIFO�IFSɪ

NPUIFS�TNJMFE�BU�IFS�BT�JG�TIF�IBE�OPU�KVTU�DVU�"NBM�PQFO�ɪɪ

ɪɪ

��ɪ
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"GUFS�UIBU�"NBM�EJE�OPU�MFU�IFS�UIFO�HJSMGSJFOE�TMFFQ�PWFS�BU�IFS�BQBSUNFOU�GPS�B�NPOUI��TIF�EJE�OPUɪ

XBOU�BOZPOF�UP�XBUDI�IFS�DSZ�IFSTFMG�UP�TMFFQ��4IF�XBJUFE�GPS�BO�BQPMPHZ�UIBU�EJE�OPU�DPNF��5IFZɪ

OFWFS�NFOUJPOFE�UIBU�DPOWFSTBUJPO�BHBJO�BOE�(PE�HPU�BEEFE�UP�UIF�HSPXJOH�MJTU�PG�UIJOHT�UIFZ�KVTUɪ

EJE�OPU�UBML�BCPVU�SJHIU�VQ�UIFSF�XJUI�IFS�QBSFOUTǠ�EJWPSDF�BOE�"VOUZ�/BJMBǠT�BGGBJS�ɪɪ

ɪɪ

)FS�IBOET�USFNCMFE�BT�UIFZ�SFBDIFE�UP�QVMM�UIF�CPEZ�VQSJHIU��4IF�XBT�OPU�FOUJSFMZ�TVSF�XIZ��-FBOJOHɪ

GPSXBSE�TIF�DBSFGVMMZ�QMBDFE�IFS�NPUIFSǠT�MJNQ�BSNT�BSPVOE�IFS�PXO�OFDL�BOE�IPJTUFE�UIF�CPEZɪ

POUP�IFS�CBDL��5IF�CPEZ�PO�IFS�CBDL�GFMU�BMJFO��*U�XBT�OPU�UIF�NPUIFS�TIF�SFNFNCFSFE�ǜ�JU�XBT�UPPɪ

DPME�UPP�MJHIU�UPP�VONPWJOH�UP�CF�IFS�ɪ

��

"T�TIF�DBSSJFE�IFS�NPUIFS�UPXBSET�UIF�VONBEF�CFE�UIF�POMZ�VOLFNQU�QBSU�PG�UIF�SPPN�TIF�XBTɪ

WFSZ�BXBSF�PG�UIF�XBZ�JO�XIJDI�UIJOHT�DBNF�GVMM�DJSDMF��*U�GFMU�PEE�UP�DBSSZ�UIF�XPNBO�XIP�IBEɪ

DBSSJFE�IFS�BSPVOE�GPS�TP�NBOZ�ZFBST��4IF�DPVME�TUJMM�WJWJEMZ�SFDBMM�IBQQZ�OJHIUT�GSPN�IFS�DIJMEIPPEɪ

XIFO�B�ZPVOHFS�"NBM�XPVME�JOTJTU�PO�CFJOH�DBSSJFE�UP�CFE�PO�IFS�NPUIFSǠT�CBDL��5IF�NFNPSZ�NBEFɪ

JU�IBSEFS�UP�GFFM�OPUIJOH�ɪɪ

ɪɪ

ǣ)PX�EJE�XF�HFU�IFSF Ǥ�"NBM�XIJTQFSFE�TFUUJOH�UIF�CPEZ�EPXO�PO�UIF�CFE��4IF�HMBODFE�BU�UIFɪ

QJDUVSFT�PO�UIF�CFETJEF�UBCMF��5IFTF�XFSF�UIF�POMZ�QSPPG�UIBU�UIF�MJGFMFTT�CPEZ�JO�GSPOU�PG�IFS�IBEɪ

PODF�MFE�B�GVMM�MJGF��4PNF�XFSF�GSPN�IFS�NPUIFSǠT�DPMMFHF�EBZT�XIJMF�UIF�SFTU�XFSF�PG�GBNJMZ��5IFSFɪ

XBT�B�OPUJDFBCMF�BCTFODF�PG�BOZ�QJDUVSFT�PG�"NBM�BCPWF�UIF�BHF�PG�GPVSUFFO��.BZCF�CFDBVTF�QJDUVSFTɪ

PG�BO�PMEFS�"NBM�SFNJOEFE�IFS�NPUIFS�PG�XIBU�TIF�IBE�CFDPNF�JO�BEVMUIPPE��)FS�GJTUT�DMFODI���BU�UIFɪ

UIPVHIU�OBJMT�EJHHJOH�JOUP�QBMNT�ɪ
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