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6ODPWFS�UI F�WJCSBOU�TPVM�PG�. PSPDDP�PO�UI JT�VOGPSHFUUBCMF�� � �EBZ�TNBMM�HSPVQ�BEWFOUVSF
�XI FSF�DFOUVSJFT�PG�I JTUPSZ�NFFU‌
TUSJLJOH�OBUVSBM�CFBVUZ�BOE�SJDI �DVMUVSBM�USBEJUJPOT��' SPN�UI F�JNQFSJBM�DJUJFT�PG�3BCBU�BOE�' F[ 
�UP�UI F�CMVF�XBTI FE�DI BSN�PG‌
$I FGDI BPVFO
�UI F�DJOFNBUJD�MBOETDBQFT�PG�" ÕU�#FO�) BEEPV
�BOE�UI F�HPMEFO�EVOFT�PG�UI F�4BI BSB
�UI JT�KPVSOFZ�PffFST�B‌
DBQUJWBUJOH�CMFOE�PG�BSDI JUFDUVSF
�øBWPVS
�BOE�TPVM�TUJSSJOH�TDFOFSZ�‌

5SBWFM�JO�DPNGPSU�BCPBSE�. PSPDDP�T�NPEFSO�I JHI �TQFFE�USBJOT
�TUBZ�JO�DI BSBDUFS�öMMFE�CPVUJRVF�I PUFMT
�BOE�DPOOFDU�XJUI ‌
MPDBM�DVMUVSF�UI SPVHI �JNNFSTJWF�FYQFSJFODFT�‰�JODMVEJOH�I BOET�PO�DPPLJOH�DMBTTFT
�BSUJTBO�XPSLTI PQT
�BOE�HVJEFE�NFEJOB‌
UPVST�‌

7FOUVSF�EFFQ�JOUP�UI F�4BI BSB�PO�BO�FYI JMBSBUJOH�� 8 %�EFTFSU�TBGBSJ
�GPMMPXFE�CZ�B�HFOUMF�DBNFM�SJEF�PWFS�UI F�EVOFT�BU�TVOTFU�‌
4QFOE�UI F�OJHI U�CFOFBUI �UI F�TUBST�BU�B�MVYVSZ�EFTFSU�DBNQ
�XI FSF�MPDBM�NVTJD�BOE�USBEJUJPOBM�I PTQJUBMJUZ�CSJOH�UI F�NBHJD�PG‌
UI F�EFTFSU�UP�MJGF�‌

&YQMPSF�UI F�MJWFMZ�TPVLT�PG�. BSSBLFDI 
�TUSPMM�UI F�BSUJTUJD�TUSFFUT�PG�&TTBPVJSB
�BOE�NBSWFM�BU�UI F�BSDI JUFDUVSBM�CFBVUZ�PG‌
$BTBCMBODB�T�) BTTBO�**�. PTRVF��8 JUI �UI PVHI UGVM�QBDJOH
�BVUI FOUJD�JODMVTJPOT
�BOE�UI F�FBTF�PG�USBWFMMJOH�XJUI �B�GVMMZ�I PTUFE‌
HSPVQ
�UI JT�UPVS�JT�JEFBM�GPS�DVSJPVT�USBWFMMFST�TFFLJOH�DPOOFDUJPO
�DPNGPSU
�BOE�DVMUVSBM�EFQUI �‌

+PJO�VT�BT�XF�KPVSOFZ�UI SPVHI �UI F�I FBSU�PG�. PSPDDP�‰�XI FSF�FWFSZ�BMMFZ�UFMMT�B�TUPSZ
�FWFSZ�TQJDF�I BT�B�I JTUPSZ
�BOE�FWFSZ
EBZ�CSJOHT�TPNFUI JOH�FYUSBPSEJOBSZ�‌

. PSPDDP�6OWFJMFE‌



5SJQ�) JHI MJHI UT‌

&YQMPSF�*NQFSJBM‌�$JUJFT��‌7JTJU�3BCBU
�' F[ 
�. FLOFT
�BOE�. BSSBLFDI �‰
. PSPDDP�T� I JTUPSJD� I FBSUMBOET� öMMFE� XJUI � TUVOOJOH� BSDI JUFDUVSF

QBMBDFT
�BOE�NFEJOBT�‌
%JTDPWFS� UI F� #MVF� $JUZ�� ‌8 BOEFS� UI F� CMVF�XBTI FE� BMMFZT� PG
$I FGDI BPVFO
�OFTUMFE�JO�UI F�3JG�. PVOUBJOT�‌
3JEF� UI F� #VMMFU�5SBJO�� ‌&YQFSJFODF� UI F� " M� #PSBR� I JHI �TQFFE� USBJO
GSPN�3BCBU�UP�5BOHJFS�‌
$VMUVSBM� *NNFSTJPO�� ‌+P‌JO� BSUJTBO� XPSLTI PQT
� I BOET�PO� DPPLJOH
DMBTTFT
�BOE�B�QPUUFSZ�FYQFSJFODF�JO�' F[ �‌
3PNBO� 3VJOT� PG� 7PMVCJMJT�� ‌4UFQ� CBDL� JO� UJNF� BNPOH� BODJFOU
NPTBJDT�BOE�DPMVNOT�BU�. PSPDDP�T�NPTU�TJHOJöDBOU�3PNBO�TJUF�‌
%FT‌FSU�4BGBSJ�� �$BNFM�5SFL��‌7FOUVSF�EFFQ�JOUP�UI F�4BI BSB�WJB�� 8 %
BOE�FOKPZ�B�QFBDFGVM�DBNFM�SJEF�BU�TVOTFU�‌
- VYVSZ� %FTFSU� $BNQ�� ‌4UBZ� VOEFS� UI F� TUB‌ST� JO� UI F� EVOFT� PG
. FS[ PVHB
�DPNQMFUF�XJU‌I �USBEJUJPOBM�NVTJD�BOE�DBNQöSF�TUPSJFT�‌
, BTCBI T� � � $JOFNBUJD� - BOETDBQFT�� ‌7JTJU� " ÕU� #FO� ) BEEPV
� B
6/ &4$0 �MJTUFE�GPSUJöFE�WJMMBHF�GFBUVSFE�JO�JDPOJD�öMNT�‌
5SBEJUJPOBM�4PVLT��‌4I PQ�DPMPVSGVM�NBSLFUT�JO�' F[ �BOE�. BSSBLFDI �‰
UFYUJMFT
�TQJDFT
�KFXFMMFSZ
�BOE�MFBUI FS�HPPET�‌
" UMBT� . PVOUBJOT� � �7BMMFZT�� ‌5BLF� B� EBZ� USJQ� UP� UI F� 0VSJLB�7BMMFZ

JODMVEJOH�B�WJTJU�UP�" OJNB�( BSEFO�BOE�B�USBEJUJPOBM�UFB�DFSFNPOZ�‌
$PBTUBM�$I BSN �PG�&TTBPVJSB�� ‌&OKPZ� BSU
� TFB� CSFF[ FT
� BOE� SFMBYFE
FYQMPSBUJPO�JO�UI JT�6/ &4$0 �MJTUFE�TFBTJEF�HFN�‌
) BTTBO� **� . PTRVF
� $BTBCMBODB�� ‌. BSWFM� BU� POF� PG� UI F� MBSHFT
NPTRVFT� JO� UI F� XPSME
� CFBVUJGVMMZ� QFSDI FE� BCPWF� UI F� " UMBOUJD
0DFBO�‌

�‌. PSPDDP�6OWFJMFE‌�
5PEBZ�NBSLT�UI F�CFHJOOJOH�PG�PVS�. PSPDDBO�BEWFOUVSF��8 F�HBUI FS�BU
" VDLMBOE� BJSQPSU
� XI FSF� XF� NFFU� PVS� GFMMPX� USBWFMMFST� BOE� UPVS� I PTU
BGUFS�DI FDLJOH�JO�GPS�PVS�JOUFSOBUJPOBM�øJHI U�‌�‌

8 JUI �3BCBU�BT�PVS�öSTU�EFTUJOBUJPO
�XF�TFUUMF�JO�GPS�UI F�KPVSOFZ�BI FBE

FOKPZJOH�JO�øJHI U�NFBMT�BOE�FOUFSUBJONFOU�BT�XF�DSPTT�DPOUJOFOUT�� "
TFOTF�PG�BOUJDJQBUJPO�CVJMET�BT�XF�MPPL�GPSXBSE�UP�UI F�WJCSBOU�DVMUVSF

TUVOOJOH�MBOETDBQFT
�BOE�VOGPSHFUUBCMF�FYQFSJFODFT�UI BU�BXBJU�VT�JO�UI F
EBZT�UP�DPNF�‌

� ‌�" QSJM�‌o�%FQBSU�/ FX�; FBMBOE‌

� �‌" QSJM�‌o�‌" SSJWF�JO�3BCBU
�. PSPDDP‌��‌

. BSI CB�CJL�G�M�. BHI SJC���8 FMDPNF�UP�. PSPDDP�‌

8 F‌�BSSJWF�BU�UI F�DPBTUBM�DJUZ�PG�$BTBCMBODB�BOE�BSF�NFU�PO�BSSJWBM�CZ�PVS
GSJFOEMZ� &OHMJTI �TQFBLJOH� SFQSFTFOUBUJWF�� ' SPN� I FSF
� XF� USBOTGFS� UP
3BCBU
�. PSPDDP�T�FMFHBOU�DBQJUBM
�XI FSF�BODJFOU�I JTUPSZ�NFFUT�NPEFSO
DI BSN�‌

6QP‌O�BSSJWBM�JO�3BCBU
�XF�DI FDL�JO�UP�PVS�DPNGPSUBCMF�I PUFM
�PVS�I PNF
GPS�UI F�OFYU�UXP�OJHI UT��5I F�SFNBJOEFS�PG�UI F�EBZ�JT�BU�MFJTVSF�UP�SFMBY
BOE�SFDPWFS�GSPN�PVS�KPVSOFZ�PS�UP�CFHJO�TPBLJOH�VQ�UI F�SJDI �DVMUVSF
UI BU�TVSSPVOET�VT�‌�‌

5BLF� B� MFJTVSFMZ� TUSPMM� UI SPVHI � UI F� DI BSNJOH� TUSFFUT� PG� UI F� . FEJOB

BENJSF�3BCBU�T�EJTUJODUJWF�" OEBMVTJBO�BSDI JUFDUVSF
�PS�VOXJOE�JO�POF�PG
JUT�MVTI �HBSEFOT��8 I FUI FS�ZPV�DI PPTF�UP�SFTU�PS�FYQMPSF
�ZPVS�5PVS�) PTU
XJMM�CF�BWBJMBCMF�UP�PffFS�UJQT
�EJSFDUJPOT
�BOE�MPDBM�JOTJHI UT�UP�I FMQ�ZPV
NBLF�UI F�NPTU�PG�ZPVS�UJNF�I FSF�‌

5I JT� FWFOJOH
� XF� DPNF� UPHFUI FS� GPS� B� TQFDJBM� 8 FMDPNF� %JOOFS
� UI F
QFSGFDU�PQQPSUVOJUZ�UP�HFU�UP�LOPX�ZPVS�GFMMPX�USBWFMMFST�BOE�TI BSF�JO
UI F�FYDJUFNFOU�PG�UI F�KPVSOFZ�BI FBE�‌

� �" QSJM�UP�� � �" QSJM�� � � � ‌



� �" QSJM�‌o�‌%JTDPWFS�3BCBU‌�‌�‌

0VS�FYQMPSBUJPO�PG�3BCBU�CFHJOT�XJUI �WJTJUT�UP�TPNF�PG�UI F�DJUZhT�NPTU
JDPOJD� MBOENBSLT�� UI F� ) BTTBO� 5PXFS
� BO� BNCJUJPVT� � � UI �DFOUVSZ
NJOBSFU�� UI F� 3PZBM� 1BMBDF
� BO� JNQSFTTJWF� DPNQMFY� BOE� UI F� Pffi DJBM
SFTJEFODF�PG�. PSPDDP�T�, JOH��BOE�UI F�. BVTPMFVN�PG�. PI BNNFE�7
�B
TUVOOJOH� FYBNQMF� PG� . PSPDDBO� DSBGUTNBOTI JQ� BOE� B� QMBDF� PG� EFFQ
OBUJPOBM�TJHOJöDBODF�‌

8 F�DPOUJOVF�UP�UI F�0VEBZBT�' PSUSFTT�	, BTCBI �PG�UI F�6EBZBT

�B�GPSUJöFE
DJUBEFM�QFSDI FE�BCPWF�UI F�#PV�3FHSFH�3JWFS��4USPMM�UI SPVHI �JUT�OBSSPX

CMVF�BOE�XI JUF�QBJOUFE�TUSFFUT�BOE�QBVTF�UP�BENJSF�QBOPSBNJD�WJFXT
PWFS� UI F� " UMBOUJD� 0DFBO� ‰� B� USBORVJM� BOE� TUSJLJOH� DPOUSBTU� UP� UI F
CVTUMJOH�DJUZ�CFMPX�‌

-VODI � JT� TFSWFE� BU� B� USBEJUJPOBM� MPDBM� SFTUBVSBOU
� PffFSJOH� B� XBSN
XFMDPNF�UP�. PSPDDBO�I PTQJUBMJUZ�BOE�DVJTJOF‌

5I JT�BGUFSOPPO
�FOKPZ�UJNF�BU�MFJTVSF�UP�FYQMPSF�UI F�PME�. FEJOB
�XI FSF
DPMPVSGVM� TPVLT� CSJN� XJUI � I BOEDSBGUFE� HPPET
� TQJDFT
� BOE� UFYUJMFT�
- BUFS
�XF�SFUVSO�UP�PVS�I PUFM�UP�SFMBY�BOE�SFDI BSHF�‌
5I JT�FWFOJOH
�XF�DPNF�UPHFUI FS�GPS�EJOOFS
�TI BSJOH�TUPSJFT
�MBVHI UFS

BOE�öSTU�JNQSFTTJPOT�PG�UI JT�NBHJDBM�. PSPDDBO�KPVSOFZ�‌

� �" QSJM�‌o�‌3BCBU�UP�5BOHJFS‌�‌

� �" QSJM�‌o�‌5BOHJFS�UP�$I FGDI BPVFO‌�‌

� �" QSJM‌��‌o�‌$I FGDI BPVFO�UP�' F[ ‌��‌

5I JT�NPSOJOH�JT�ZPVST�UP�FOKPZ�BU�MFJTVSF�JO�5BOHJFS��5BLF�UJNF�UP�TPBL�VQ
UI F�DPBTUBM�BNCJBODF
�FYQMPSF�UI F�WJCSBOU�NFEJOB
�PS�TJNQMZ�SFMBY�XJUI �B
NJOU�UFB�BT�UI F�DJUZ�DPNFT�UP�MJGF�‌
#Z� MBUF� NPSOJOH
� XF� EFQBSU� GPS� UI F� FODI BOUJOH� NPVOUBJO� UPXO� PG
$I FGDI BPVFO
� GBNPVTMZ� LOPXO� BT� . PSPDDP�T� #MVF� $JUZ�� " T� XF� BTDFOE
JOUP�UI F�3JG� . PVOUBJOT
�QJDUVSFTRVF�WJFXT�VOGPME�BSPVOE�FWFSZ�CFOE

QSFQBSJOH�VT�GPS�UI F�DI BSN�UI BU�BXBJUT�‌
6QPO�BSSJWBM
�XF�FOKPZ�MVODI �BU�B�MPDBM�SFTUBVSBOU�OFTUMFE�JO�UI F�I FBSU�PG
UI F� NFEJOB
� PffFSJOH� B� XBSN� JOUSPEVDUJPO� UP� UI F� UPXO�T� MBJE�CBDL
SI ZUI N�‌
5I JT� BGUFSOPPO
� XF� TFU� PVU� PO� B� HVJEFE� XBMLJOH� UPVS� UI SPVHI
$I FGDI BPVFO�T� ESFBNZ� CMVF�XBTI FE� TUSFFUT�� 8 BOEFS� UI F� NFEJOB�T
OBSSPX�MBOFT
�XI FSF�EPPSXBZT
�TUBJSDBTFT
�BOE�XBMMT�BSF�QBJOUFE�JO�FWFSZ
TI BEF� PG� CMVF� ‰� B� QI PUPHSBQI FS�T� QBSBEJTF� BOE� B� TPVM�TPPUI JOH
FYQFSJFODF��8 F�WJTJU�0VUB�FM�) BNNBN�4RVBSF
�UI F�MJWFMZ�I FBSU�PG�UI F�PME
UPXO
�MJOFE�XJUI �RVBJOU�DBGÏ T�BOE�PWFSMPPLFE�CZ�UI F� I JTUPSJD� , BTCBI �
0VS�XBML�DPOUJOVFT�UP�3BT�&M�. B
�B�QFBDFGVM�TQSJOH�BU�UI F�UPXO�T�FEHF

XI FSF�MPDBMT�HBUI FS�CFTJEF�UI F�øPXJOH�XBUFST�CFOFBUI �UI F�NPVOUBJO
TMPQFT�‌

" T�UI F�TVO�EJQT�CFI JOE�UI F�QFBLT
�XF�USBOTGFS�UP�PVS�I PUFM�UP�SFGSFTI 

CFGPSF�SFVOJUJOH�GPS�B�SFMBYFE�EJOOFS�BU�B�MPDBM�SFTUBVSBOU�‰�UI F�QFSGFDU
FOE� UP� B� USVMZ� NBHJDBM� EBZ� JO� POF� PG� . PSPDDP�T� NPTU� CFMPWFE
EFTUJOBUJPOT�‌8 F�FNCBSL�PO�. PSPDDP�T�NPEFSO�I JHI �TQFFE�SBJM�BT�XF�KPVSOFZ�GSPN

3BCBU�UP�5BOHJFS�BCPBSE�UI F�" M�#PSBR�CVMMFU�USBJO�4JU�CBDL�BOE�SFMBY�BT
XF� HMJEF� UPXBSET� UI F� OPSUI FSO� UJQ� PG� " GSJDB
� FOKPZJOH� WJFXT� PG� UI F
DI BOHJOH�MBOETDBQF�‌

6QPO�BSSJWBM�JO�5BOHJFS
�XF�TFU�PVU�UP�FYQMPSF�UI JT�I JTUPSJD�QPSU�DJUZ��0VS
öSTU�TUPQ�JT�UI F�CSFBUI UBLJOH�$BQF�4QBSUFM
�XI FSF�UI F�" UMBOUJD�0DFBO
NFFUT�UI F�. FEJUFSSBOFBO�4FB�JO�B�ESBNBUJD�EJTQMBZ�PG�OBUVSF��5BLF�JO
UI F�TBMUZ�CSFF[ F�BOE�QBOPSBNJD�DPBTUBM�WJTUBT�‌

8 F�DPOUJOVF�UP�UI F�QFBDFGVM�3NJMBU�' PSFTU
�B�HSFFO�I BWFO�JEFBM�GPS�B
RVJFU�QBVTF�BNJE�OBUVSF�� ' SPN�UI FSF
�XF� I FBE�JOUP�UI F� I FBSU�PG�UI F
, BTCBI �PG�5BOHJFS
�XI FSF�XJOEJOH�BMMFZT
�BODJFOU�TUPOF�BSDI XBZT
�BOE
USBEJUJPOBM�DPVSUZBSET�UFMM�UBMFT�PG�DFOUVSJFT�QBTU�‌

" GUFS�MVODI �BU�B�MPDBM�SFTUBVSBOU
�XF�EJWF�JOUP�UI F�DPMPVSGVM�FOFSHZ�PG
UI F� 5BOHJFS� . FEJOB�� &YQMPSF� BSUJTBO� XPSLTI PQT
� WJCSBOU� TPVLT
� BOE
CVTUMJOH�DBGÏ T�JO�UI JT�MJWFMZ�BOE�DVMUVSBMMZ�SJDI �RVBSUFS��8 F�BMTP�WJTJU�UI F
FMFHBOU� 5BOHJFS� . BSJOB
� XI FSF� UI F� TFB�T� HFOUMF� SI ZUI N� BOE� WJFXT
BDSPTT�UI F�XBUFS�CSJOH�B�TFSFOF�FOE�UP�UI F�BGUFSOPPO�‌

8 F�SFUVSO�UP�PVS�I PUFM�UP�VOXJOE�CFGPSF�HBUI FSJOH�GPS�B�øBWPVSTPNF
EJOOFS� BU� B� MPDBM� SFTUBVSBOU
� SFøFDUJOH� PO� B� EBZ� öMMFE� XJUI � TDFOJD
CFBVUZ
�I JTUPSZ
�BOE�. PSPDDBO�I PTQJUBMJUZ�‌

8 F�EFQBSU�$I FGDI BPVFO�UI JT�NPSOJOH
�MFBWJOH�CFI JOE�JUT�ESFBNZ�CMVF
NFEJOB� BT� XF� USBWFM� UPXBSE� ' F[ � ‰� B� KPVSOFZ� TUFFQFE� JO� I JTUPSZ� BOE
TQJSJUVBMJUZ�
�
0VS� GJSTU� TUPQ� JT� BU� UI F� FYUSBPSEJOBSZ� BSDI BFPMPHJDBM� TJUF� PG� 7PMVCJMJT

XI FSF�UI F�NPTU�FYUFOTJWF�3PNBO�SVJOT�JO�. PSPDDP�BXBJU��" T�XF�XBOEFS
BNPOH� BODJFOU� DPMVNOT
� JOUSJDBUF� GMPPS� NPTBJDT
� BOE� UI F� SFNBJOT� PG
HSBOE�WJMMBT�BOE�UFNQMFT
�XF�TUFQ�CBDL�PWFS�� 
� � � �ZFBST�JOUP�B�XPSME�PG
JNQFSJBM�HSBOEFVS�‰�B�DBQUJWBUJOH�HMJNQTF�JOUP�. PSPDDP�T�MBZFSFE�QBTU�
�
8 F�UI FO�DPOUJOVF�PO�UP�UI F�TBDSFE�I JMMTJEF�UPXO�PG�. PVMBZ�*ESJTT
�POF�PG
. PSPDDP�T�NPTU�JNQPSUBOU�TQJSJUVBM�TJUFT��) FSF
�XF�FOKPZ�MVODI �BU�B�MPDBM
SFTUBVSBOU�XJUI �TDFOJD�WJFXT�PWFS�UI F�WJMMBHF�T�XI JUFXBTI FE�I PVTFT�BOE
TVSSPVOEJOH� DPVOUSZTJEF
� FNCSBDJOH� UI F� QFBDFGVM� SI ZUI N� PG� UI JT
TQJSJUVBM�UPXO�
�
*O�UI F�BGUFSOPPO
�XF�KPVSOFZ�POXBSET�UP� ' F[ 
� . PSPDDP�T�TQJSJUVBM�BOE
DVMUVSBM�I FBSU��6QPO�BSSJWBM
�XF�DI FDL�JO�UP�PVS� I PUFM
�XI FSF�XF� I BWF
UJNF�UP�SFTU�BOE�SFGSFTI �
�
5I F�SFNBJOEFS�PG�UI F�EBZ�JT�BU�MFJTVSF�‰�XI FUI FS�ZPV�DI PPTF�UP�SFMBY�BU
UI F�I PUFM
�TUSFUDI �ZPVS�MFHT�XJUI �B�HFOUMF�TUSPMM
�PS�CFHJO�TPBLJOH�VQ�UI F
UJNFMFTT�BNCJBODF�PG�UI JT�BODJFOU�DJUZ�
�
5I JT�FWFOJOH
�XF�SFVOJUF�GPS�EJOOFS�BU�B�MPDBM�SFTUBVSBOU
�SFBEZ�UP�CFHJO
PVS�FYQMPSBUJPO�PG�' F[ �JO�UI F�EBZT�BI FBE�










