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"WPO $PNNVOJUZ 4DIPPM $PSQPSBUJPO

PGGFST TUVEFOUT IJHI RVBMJUZ FEVDBUJPOBM
JOTUSVDUJPO XJUI B LFFO GPDVT PO

JNQSPWJOH TUVEFOU BDIJFWENFOU 8F

TFSWF B TUVEFOU CPEZ PG OFBSMZ

TUVEFOUT GSPN QSFTDIPPM UP HSBEVEUJPO
"QQSPYIJNBUFMZ PG PVS TUVEFODVYVMDPSBEMcGBOHRE EUW
CBDLHSPVOET BOE PVS GBNJMIJFTTTQ¥8L PWFNQMIKBPH
EFEJDBUF UIFNTFMWFT UP PVS TUOVBROORUU I B RBENFN IO J

4:/014*4
*O WFDFNCFS BGUFS B NPOUITMPODIHUQRAZ BWBMEBSFEHEP[FOT FEGIPQWIPOCEMBNDE H
OFBSMZ FEVDBUPST QBSFOUTFSBIO E DIPNSN\VDQJIBENIONT USBUPSTFSHBDPHNFOEFE Ul

NPEFMT UP UIF "WPO #PBSE PG 4BEEPNMIBSOVITRNFFDUBEFBFFUSBUFHJIDFEYWWQMB QPJRO INPREF
PVS HSPXJOH TDIPPM DPSQPSBUJPRO UB VAFERLUFT SPPNNMGPGURPUIF GVUVSF

51JT FYQBOTJPO NPEFM SFRVJSFE

« SFDPOGIMWSJOM L FMFNFOUBSZ TDIPPEHAOWH CGBHRI®BEFSWIOH TUV
DPOWFBYSOHXP HSBEF JOUFSNFEJBWHF ODBSZMTTDJPRIRTL FMF
SFDPOGIMHWS IUIXHP Ul BOE Ul HSBEF NJEEMSFWIDI R PIMY DPOURHI® HSBEFT
DPOTUSWBDOBRHUI Ul HSBEF NJEEMF TDIPPM

BOE SFOPWBUJOH BOE FYQBOEJOH FDSPERIQIJEMZ HSPXJOH 1J

51JT TUSBUFHJD FYQBOTJPO QMBBFXPLIBINEFOFHOEITIUIEUFR 6 HMBG SIRN EFOBASBIG 5 UFANM M
UISPVHI FJHIUI HSBEF BOE XPVVAHUBGOBOHGEBEDWIBU UIF TDIPPM ZFBS

*O PVS QSINBSZ PCKFDUJWHFO BOE MFEOFENBROPOSYPRKFDUTIBGDEIBUIMESF TNBBIMME &
FTUBCMJTIJOH B GPVOEBUJPOHRSRKFDU 'PFEEFYBSDMFRIOXF FORSPIFPETTURNG AQJJSFRO |
OBNJOH PVS JOUFSNFEJBUF TDIPPNDIPOWS BISF FKOMBANFEOBBUFS BQBFUTRFDJFT 8F Bl
SFEJTUSJDUJOH QSPKFDU J@ BSPOWTPHEY B8 B GBSO TT UB/EF WUHF D FMNWMBBU 3 FOP @8 PWR E JE
DPOTUSVDUJPO VQEBUFT

3FEJTUSJDUJOH BDUJWJUJFT UPPU PEOUFS TUBHDBEWPMIEFBSFEOBYVMEFE BOE PBOWINMYVE
DBMFOEBS ZFBS XJUIl UIF BOOPWHOPFNFVMWTPGPSFEUVEBB0ODUJ®OE BFEBJCJBH NNYOQMPLZF
MFBEJOH VQ UP +VMZ o UIF GTBTRPEBZFBG OIKJMM DPIBUIXUMAM COIQWH BUIWHD I
ZFBS UP BO FGGFDUJWF DPODMWTJBG NBIIVE RIP THO BEPFN QMPEFG TZ U WK B©EKMIZ B TTIFHBEON
TDIPPMT

'SPN TUBSU UP GJOJTI PVS UDQIBSZOUOEOGHBRBUOWFBOEBIQ SBIEWITPNAVEPIDBMIBOE F
FGGPSUT IBWF DPOUSJCVUFE UPIB EBPKFHI AE B BN BCSHRUQZ WAOIHIZ UNEBECYDJIUFNFO
GBNIJMJFT FNQMPZFFT BOE UIF DPNNVOJUZ

"70/ $0..6/*5: 4%$)00- $03103"5*0/ t 4:/014*4
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130#-&. 45"5&.&/5 "$4$ &OSPMMNFOU 'PSFDBTU .D,JCCFO

"T PG +VMZ "WPO $PNNVOJUZ 4D|PP|§/|S%EFSQPSBUJPO

"$4$ PS "WPO 4DIPPMT IBE HSPXO CZ " TUVEFOUT

TJODF XIFO JU MBTU PQFOFEBSDFX TDIPPM 3JWFS
&MFNFOUBSZ 'PS ZFBST EJTUBUBSBWRSH TDIPPM BENJO
IBE NBOBHFE FOSPMMNFOU HSPXUIFCZ B DPNCJOBUJPO PG U
DSFBUJWF VUJMJ[BUJPO PG BMMJBAWBTMBCMF TRVBSF GPPUBH
PG QPSUBCME DMBTTSPPNT BOBMIF DPNOMFUJPO PG TFWES
TNBMM TDBMF TDIPPM CVIJMEJOHIBEEJUIBYEM 51FTF TUSBUF
DPNQMFNFOUFE UIF #PBSE T QIJMPJ®H®I1Z PG POMZ VOEFSUB
OFX DPOTUSVDUJPO XIFO BCTPMVUFMZ OFDFTTBSZ BOE SFTJ
UIF VSHF UP PWFS CVIJME *O UW ZFBST hJ@RF UIF $07*
QBOEFNJD ZFBST EVSJOH XI1JDI "R O 4DIPPMT XBT UIFE
GBTUFTU HSPXJOH TDIPPM DPSQPSBUJPO JO *OEJBOB "$4%
BENJOJTUSBUPST SEBMJ[FE UIBE FOSPMMNFOU HSPXUI XPVM
DPOUJOVF BOE UIBU EFGJOJUJWBZITUSBWBPHBMT XFSF OFDFTT
DPOUJOVF BDDPNNPEBUJOH NPSF NUVEFOUT QSPWJEJOH UIF
XJUIl UIF TBNF FYDFMMFOU FEVDBUJPOBM PQQPSUVOJUJFT B
DVSSFOU TUVEFOUT

%&.0(3"1)*$ 456%:

"$4$ MFBEFST FOHBHFE %S +FSPNF .D,3EEEM pG
.D,JCCFO %FNPHSBQIJD 3FTFBSDI| UP DBEO@ERN U B
DPNOSFIFOTJWFE EFNP HB®EQUFD SROFEAU GJOEJOHT

UP UIF "WPO #PBSE PG 4DIPPM 5SVTUFF Tgﬁ.g U MF T
* 1 *
FNOQMPZFFT TUVEFOUT GBNJMJFT BOE&JZEFéD N%O%Zg@:f&B &1$&4
AFWFSBM PG %S .D.JCCFO T LFZ GJOEJOGMS BISF BIPGPRMPKFUBIMT UIBU BMM TUVEF
FRVJUBCMF FYQFSJFODF OP NBUUFS XI1JDI PC
"$4$ XJMM FYQFSJFODF NPEFTU QP Q\BWRIFLFEOER/SEOH UIFJS UIJNF JO PVS TDIPPM [

FOSPMMNFOU HSPXUI PWFS UIF OFYUZFBZ&BIJODF "$48 T MBTU FMFNFOUBSZ SFEJ
« 5PUBM EJTUSJDU FOSPMMNFOU JT GPSFEDYBMMNE QW IBEDEGFBFNFCY¥OCBMBODFE FTQ

TUVEFOUT PS GSPN "DBEFNJDFMBS$FOUBSZ TDIPPMT
UISPVHI ":
. 5PUBM FOSPMMNFOU JT FYQFDUFE UPGBEBINUSRODNPFBEFRIFIOH SPPN GPS VT UP
TUVEFOUT PS GSPN ": UISPR$RXJOH OVNCFST SFEJTUSJDUJOH QSFTFOL

UP CFUUFS CBMBODF L TUVEFOU FOSPMMNF
« 5IF EPNJOBOU JO NJHSBUJPO GMPX UPRYIMUEBCMEFSBDQFSIJFODFT BDSPTT UIF EJTUS
DPOUJOVFT UP PDDVS JO UIF UP BOE up ZFBS PME
BHF HSPVQT % ZPVOH GBNJMJFT XJUPMTDGFPAMWMBMNBEOR S IYIBEUT TIPX DVSSFOU BOE Q
TDIPPM BHF DIJMESFO FOSPMMNFOU BOE SBOHFT TPDJP FDPOPNJD
« 5IF UPUBM FMFNFOUBSZ FOSPMMNFOBOE NXVYMWNMMIO EBBEMEZFBSOFST QFS TDIPPM
TUBCMF PWFS UIF OFYU ZFBST
$VSSFOU #PVOEBSZ .PEFM

5/F PQQPTJUF DIBSU DBQUVSFT %S D’ﬂ%ﬁg%l\x QgBéIE)EF\AUIdE%T &UIO .

"DDPSEJOH UP .D,JCCFO "$4$ T NPEFSBYFEBROUJOVFE

HSPXUIl XJMM QSJNBSJMZ CF EVF UP B g”‘)(foo" FMEFSZ
QPQVMBUJPO BO JODSFBTF JO FNQUZ 2PGRS¢T0H TUPDL BOE
SFMBUJWFMZ MBSHF Ul HSBEF DPIPSUTBIRBW JOH UIF TDIPPM
TZTUFN BOE UIF BSFB 5IF EPNJOBOU JG NJHSBUJPO GMPX UP
UIF EJTUSJDU DPOUJOVET UP PDDVS Jold@F RB%FFBoE  UP
ZFBS PME BHF HSPVQT G5IFTF UFOE UP QFWRSOHISBNIMIFT XJUI
TDIPPM BHF PS QSF TDIPPM BHF DIJMESFO XiJDiiFMOQT
JODSFBTF UIF TJ[F PG UIF EJTUSJDU T LRPENPSBHE HSPVQT

, 3BOHF
.D,JCCFO T GPSFDBTUT BGGJSN "$4% T QMBOT ©F FYQBOE "WFO
)JJHI 4DIPPM UP TFSWF VQ UP TUVEFéJFI%%tE DPOTUSVDU B

UIJSE NJEEMF TDIPPM UP BDDPNNPEBUFg4H&PXYWI| XIFSF JU JT
QSIJNBSIJIMZ UBLJOH QMBDF % JO TFDPOEB%éd‘v‘ul_'IFE\/Fu‘v‘lT

"70/ $0..6/*5: 4$)00- $03103"5*0/ t 3&4&"39%)



IFX #PVOEBSZ .PEFM 4DIPPM #PVOEBSJFT

ADIPPM &OSPMM&4 &UIO .- 5/F DPNNJUUFF UIPSPVHIMZ SFWJFXFE NVMUJ
CPVOEBSZ NPEFMT BOE FWBMVBUFE UIFN UIS

$FEBS PG UIF QSPKFDUSQBSPRWBMNVBUJPO BOE EJTD\

&WESHSFFO DPNNJUUFF NFNCFST QSPWJEFE GFFECBDL PC
X1JDI UIFZ BHSFF UIBU UIF NPEFMT CFTU NFU

)JDLPSZ

. B Q M F .AUSPOHMZ % TBHISEH “FFVUS MHSFI 4USPOHMZ "HSFF

1JOF SSFF 0%&- . "HSFF PS 4USPOHMZ "HSFF

3JWFS #JSDI

4ZDBNPSF

8IMMP X e -

., 3BOHF -

.4 IPSUI ’

4 4PVUI

-4 8FTU 4DIPPM 4UBSU BOE &OE 5JNFT

3BOHF

5|F DPNNJUUFF UIFO FNCBSLFE VQPO B TJIJNJM
UIF HPBM PG SFDPNNFOEJOH B TDFOBSJP GPS
FOE UJNFT $PNNJUUFF NFNCFST BHSFFE VQP

3&%*453*$5*/( $0...55&& QSIPSIUJIFT GPS TDIPPM TUBSU BOE FOE UJN

o %FFECBDL PO UIF EFHSFF UP XIJDI UIFZ GFMU
O "VHVTU XF JTTVFE B DBBIMEGPS QBSTORE "B SIPT NFU UIPTF QSIPSJUJFT

DPNNVOJUZ QBSUJDJQBUJPO JOFBBOEEJTUSIJDUJOH DPNNJUUF

SFDFIJWFE B MBSHF SFTQPOTF 5N1JY HSPVQ DPONFQFEMEGPS Frvus MHSF[ 4USPOHMZ "HSFF
NFFUJOHT TQBOOJOH GSPN MBUF "VHVTU U
ODUPCFS BOE UIFJS JOQVU XBT QIJWPUBM roc

4$&/"3%0 "

"HSFF PS 4USPOHMZ "HSFF

$SPNNJUUFF $PNQPTJUJPO

IFBSMZ QFPQMF % SFQSFTFOUJOH FWFSZ
WPMVOUFFSFE UP QBSUJDJQBUF

48&/"3*0 #

1BSUJDJQBOUT (SBEF -FWFMT 3FQSFTFOUF
OQUIFSUVEFOU OUIES
&NQMPZFF

$0..6/*5: 4637&: %"5"

51F SFEJTUSJDUJOH DPNNJUUFF OBIPISRXFE B
QSPNJTJOH TDIPPM CPVOEBSZ NPEFMT BOE B
QSFGFSSFE TUBSU BOE FOE UJNH PQUJPO Ci
XJEFTQSFBE DPNNVOJUZ JOQVU BE EJTUSJC)
XJEFMZ BOE DPNNVOJUZ NFNCBZT SFQSF
HSBEF MFWFM QBSUJDJQBUFE

1BSFOU $BSFHJWFS

%FTDSJQUJPO %FTDSJQUJPO
1SPKFDU 1SJPSJUJFT 1BSFOU $BSFHIJWESFTDIPPM
51F DPNNJUUFF CFHBO UIFJS XPSL CZ FEWROWPFE©H BOE ¢ MEFNFOUBSZ L

SBOLJOH UIF QSJPSJUJFT GPS UIF SFEJTUSJIDUJIOH OSPKFDU
4UVEFOU *OUFSNFEJBUF
« 4UVEFOU 5SBOTQPSUBUJPO SJEF UJNF BWBJMBCJIMJ
QSPYJNJUZ UP TDIPPMT OUIFS .JEEMF

- #BMBODFE 4DIPPM 4J[FT TNBMM DMBTTFT BOE SPPN UP j—|JS'_P|X
« 4UVEFOU %FNPHSBQIJDT WBSJBODF BOE FRVJUZ JO

SFTPVSDFT OUIFS
. .BJOUBJO 'FFEFS 4ZTUFN
« .BJOUBJO /FJHICPSIPPET 3FTQPOEFOUT DPVME DIPPTF NPSF UIBO P

"70/ $0..6/*5: 4$)00- $03103"5*0/ t 3&4&"3%)



4DIPPM #PVOEBSJFT 5&8&"$)&3 "44*(/.&/54
$PNNVOJUZ GFFECBDL EFNPOTUSBUFE @Omgﬁfggsd:@legsa 5SVTUFET TEMED U
A

UIF DPNNJUUFF T QSFGFSSFE TDIPPM CCPP ™1 BOE TDIPPM TUBSU BOE FO

.4USPOHMZ% BHISBHS FFVUS|I A"HSFF 4USPOHMZ "HSFF GPS UIF DPSQPSBUJPO UIF )VNBO 3FTPVSDFT
CFHBO UIFJS XPSL UP SFBTTJHO DFSUJGJFE T
HIWFO UIF PQQPSUVOJUZ UP DPNNVOJDBUF U
QSFGFSFODFT WJB TVSWFZ 5IF )3 EFQBSUNEF(
EBUB UP DPNQMFUF SFBTTJHONFOUT

.PEFM

_PEFM | ———

4DIPPM 4UBSU BOE &OE 5JNFT

$PNNVOJUZ GFFECBDL EFNPOTUSBUFE B TuMJIHIU CSFY(
UIF DPNNJUUFF T QSFGFSSFE TDIPPM TuU 1L /2.l g C
TDFOBSJP

.4USF'DHMZ% BHISBHS¢ FFVUS| A"HSFF 4USPOHMZ "HSFF

5FrSFGDF GPS
€ UJN =

4DFOBS

SFDFJWFE UIFJS SFDFJWFE UIFJS
TU DIPJDEF TU BOE OE DIPJDFT

4DFOBS

5I/F SFEJTUSJDUJOH DPNNJUUFF BOE EJTUSJDU BENJOJTUSBUFST
QSPWJEFE DPNNJUUFF BOE DPNNVOJUZ EBUB UP UIF 8FBRFEIWEE UIFJS
4DIPPM 5SVTUFFT TP UIFZ DPVME UIFO NBLF BO JOGPSNFBIPJDE
EFDJTJPO PO NPEFMT BOE TDFOBSJPT

1-"11%](

"U JUT DPSF UIJT SFEJTUSJDUJOH QSPKED Y JIXBITSBBPNRISMIFDBSNVROOEBUIF WIRSBDU UIE
TDJFODF PG DIBOHF NBOBHFNFOU 5IFSFABIpANBOSRAFCES IBTPPM DPSOPSIFUQBD JO *OE.
BCPVU IPX UP MFBE QFPQMF UISPVHI DIBEGFQPOUFFERIEHFNEM MESIPE
IFMQGVM NPEFM GPS FWBMVBUJOH UIJT QS REKWW $FRHVQSPMIP I FENCDIDBHU B IFIBTFXF BSF
+1 ,PUUFSEJOH $IBOHKBISTU TJY TUSBUFG PNT BOVFBSF GPPUBHF JO FBBIBMEPPM PGUFC
SFMFWBOU UP UIJT QSPKFDU VUJMJI[JOH SPPNT UIBU XFSF OFVGPS JOUFOEFE U
JOTUSVDUJPOBM QVSQPTFT
¢« 8F XJMM SFHVMBSMZ DPNNVOJDPRYFOUIBU XF BSF

453"5&(*&4 /6.#&3&% QPSUBCMF DMBTTSPPNT BU TJYBRGURFBFL TDIPP

5"$5*$4 #6--&58& % FOWJSPONFOUT BSF OPU MPOH UFRSRVTPMVUIPOT
HSPXUI

&TUBCMJTI B 4FOTF PG 6SHFODZ « 8F XJMM JMMVTUSBUF UIF DSPXEFIPFOWAISPONFO

i#Z GBS UIF CIJHHFTU NJTUBLF QFPR MWFBMNOBILFF XXFIXMP XFISHBTTVSF DPOTUJUVFQWIS XEBDBPMD UJOVF

PSHBOJ[BUJPOT JT UP QMVOHF GBBHFBEJXJUIPVUDMBUBICMIFIUBSHFUT 0o CZ DPOTBOEFORNMJIDIH XJC

FOPVHI TFOTF PG VSHFODZ y S5VIIMFFSSPS JT GBUBMEFLBBU IJHIMJHIU UIF BOUFGEHRBF PG PVS (

USBOTGPSNBUJPOT BMXBZT GBWWUKIEDIJFWFBWDIEFJIW RCOKADWIBU UBLF QMBDF UIFSF

DPNQMBDFODZ MFWFMT BSF IJHI w ,PUUFS Q8F XJMM FOHBHF B USVTUFE EFNPRASBQIFS XIP DE

e« 8F XJMM DPNNVOJDBUF BU FWFSECEBPWBJWMIB-C MFFRQERIE BYOVSBUF FWBMVBUJPOIPBMTVS$ODP NN\
GBDU UIBU XF IBWF OPU PQFOFE BBOEXJDDIRRMIBIDWFSFOU TUBUF BOE XIP MBET (CFPK BDRJ F Y (
UlIBU UJNF XF IBWF HSPXO CZ NPSF UIBO D PINUMEF EBBDBEF

"70/ $0..6/*5: 4%$)00- $03103"5*0/ t 1-"//*/(



¢ 8F XJMM JOWJUF QBSFOUT HVBSEJBOT BOE ®FP XNIMBMIBRAUNBDNQBETF BAEPSFDPHMA[F UIF TPNFU.

PVS TDIPPM CVIJMEJOHT SFHVMBSMZ TP UIFENFWI BOEN BF PEGPOMFT UP DIBOHFTUIBBUBFPQMF

BDUJWJUZ MFWFM UIBU PDDVST UIFSF BOE BP X HBGOMM VI USEBESUH TWFOUMZLCSE EHBWP OWF

OFFE UP IBWF UIF OFDFTTBSZ TRVBSF GPPUBHERIR NGFFFU TWI¥EFOUT

EFNBOET PG PVS HSPXJOH FOSPMMNFOU

8F XJMM NFFU SFHVMBSMZ xJUI FNQMPZFFTSPANNBQIABIFpp dpEEBRHF 7ITIPO

BCPVU HSPXJOH FOSPMMNFOU BOE VO CBNWEFFERMF ey &2 NPt B d B D SUGIBIFIZ RWEFIOUIE UIF

UP TPMJDJU UIFJS QSPQPTFE TPMVUJPOTIUBUVT RVP VOMFTT UIFZ UIJDIPGIBIBGHFABEMBM C
BUUSBDUJWF BOE VOMFTT UIBD BGEBSIMEZUCPRJFWF U

$SFBUF B (VJEJOH $PBMJUJPO QPTTJCMF 8JUIPVU DSFEJCMF DPISNMDJIDBUJPO BC

i#FDBVTF NBKPS DIBOHF JT TP EJGGJDVMU R BB DDWHNDOMIFBSB QBRESBMMET BSF OFWFS DBQUVS
GPSDF JT SFRVJSFE UP TVTUBJO UIF QSPDF®T8FKF XJMMN DEH MMIBIFOHINFMZ USBPGEQBEFOU DPNI
DPBMJUJPO JT BMXBZT OFFEFE % POF XJUI UIFGBUHSB 5 PRIJRISIIDIWPIO HV @ W H KeDX)J Wl BHAMN TUBSU
PG USVTU BOE TIBSFE PCKFDUJWF w Q DPOTUJUVFOUT

e "U FBDI TUFQ PG UIF QSPKFDU PVS 4VQFSJBR KOHMMOXFRBWMPYBSHVMBEMEZOH PRBSOUBOE (SPX

DPNNVOJDBUF XJUI UIF #PBSE PG 4DIPPM 53WN BFTOWFEFBQIJPIFNBCPVU UIF SFEJTUSJDUJOF

JOGPSNFE BOE FOHBHFE e 8F XJMM BEE NFBOJOH BOE XFJHIGRS$ PVS ANBLJ
OVS 4VQFSJOUFOEFOU XJMM NFFU SFHVMBSNRESXJ SIF&EE@IPTED BEWIJWEIJOH QORQVBUUMBR UIJT
GSPN UIF UFBDIFST VOJPO XJMM SFTVMU JO ANPSF TUVEF®WVOJANPBF MFBS

OVS 4VQFSJOUFOEFOU XJMM DPOEVDU GBDVANPSRBRQBDHUGEM AFDIQPSUT ANPSFBBMVCT BO
TDIPPM PODF QFS TFNFTUFS UP JOGPSN UIFDBCWYUJEAZ BEUBANPSF IJHIMZVRBBMSGIBE BOE
QPJOUT BOE UP IFBS UIFJS GFFECBDL BMM SFJOGPSDJOH UIF WJTJRO UIBUTUVEFQBRKFI
5IF 4VQFSJOUFOEFOU XJMM NFFU UXJDF QFS8FTRNWWMUFBFXBEIMMLEEZSNT PG NFESBKF®DPNNVOJID
DPNNVOJUZ HSPVQT % $PNNVOJUZ #VTJOFWITFBEFYDEFPMEBPEDBTU QSJCPWUMRUTBOE MPD
$BSE )PMEFST DPNNVOJUZ NFNCFST BHF s 8F EMUM MWFAWFSBHF BMM DPSQPSBUFPDPNNVOJDB
-FBEFST BOE 3FBMUPST % UP JOGPSN UIFNTBEPN UIFS®XUJIPWSFGENJT QSFEFBUQREDBIUF TF
BOE UIF OFFE GPS FYQBOTJPO DPNNVOJUZ F OFXTMFUUFST T UBRXGT A FURKTIMF U U
5IF 4VQFSJOUFOEFOU T $BCJOFU % DPNQSJNFE JBGSEWS BXPT BOE DPOTUSVIOUJPO QSPKFDU |
"TTJTUBOU 4VQFSJOUFOEFOUT 1SJNBSZ BOEF AFDWN MEFSZF%BSIFDRNWE TP PM BOE EFQBSUNF!
5FBDIJOH BOE -FBSOJOH $'0 %JSFDUPS PGDRNBOOIPBRMPOFWFIIJDMFT UP TIBSF UIF WJTJPO
%JSFDUPS PG 4QFDJBM &EVDBUJPO BOE % JSENDIPIS BPSBIATSDPMPMIB M NFEJBUBBBPVBOE TDI
XJMM NFFU XFFLMZ UP EJTDVTT BMJHO BOEDIBBEBUFRHIGK NFFUJOHT
51/F EJTUSJDU T #VTJOFTT BOE OQFSBUJPOT $PNNJUUFF %
DPNQSJTFE PG 1SJODJQBMT "TTJTuBOU 1sfIQBEM? &NRMBEEEJ66Pu#SPBE #BTFE "DU
MFBEFST GSPN BDSPTT UIF DPSQPSBUJP O/ &X XMW NeAEWRP AR @S UPPWF®UE P XHFO FNQN
SFQPSU PVU FWBMVBUF FOSPMMNFOU USHGETFNNOEB B BWAEX WIHYRIO GFFMPEITURBNDQPEXFE SF E
5/F 4VQFSJOUFOEFOU BOE "TTJTUBOU 4Vv3PsUdyBSoEE®IuU X mm
DPOWFOF B WPMVOUBSZ 3FEJTUSJDUJOH $PNRAMIIEFSpPNDREETFPY XdMM NFFEESFBVMBSMZ XJ
QBSFOUT HVBSEJBOT FNQMPZFFT TUVEFOUP BB pPWNIFUIFANFNCFST PG UODU@BMIFST VO
NFNCFST UP FWBMVBUF TDIPPM CPVOEBSzZ BEPEFRMACBSE NUBY MFRFEST UIF ®ECIJOFU BOE #)\
FOE UJNF TDFOBSJPT BOE UP VMUJNBUFMZ RBEL &BIRIFPENNEDER NfANETFST UP JEHRMBIDMAZTBOE N.
UP UIF #PBSE PG 4DIPPM 5SVTUFET BOE UP BOUJDJQBUF BSFBT PGE 2D RFPGCYRAFOPGSWBDI
.FNCFST PG UIF #PBSE PG 4DIPPM 5SVTUFFTBREBPHUERDREITTYBGFO
XJMM QBSUJDJQBUF JO BMM 3FEJTUSJDUJDR!IEPAMRUIEIRPEDL PIHB O "§ THZ BV U 4VQFSJOUF
DBO SFNBJO BQQSBJTFE PG UIF DPOUFOU BDRHBFFDNMNGEST PG WifF 3FEJTUBIDW BOE $PNNJU
EJTDVTTJPOT JODSFBTJOH USVTU JO UIF DPRNANVIA B2 TRYE BNWFORCPVU PCTUBDRFOP @POTUS
DESUJGJFE TUBGG BOE MJNJUBUJPOT % BOE QPTTMBGGPMNUIPOT
UIFJS SFDPNNFOEBUJPOT
WFWFMPQ B 7JTJPO BOE 4USBUFHZ e 8F XJMM FOHBHF PVS QSJODJQBMT BOE BTTIJTUB(

i7JTJPO QMBZT B LFZ SPMF JO QSPEVDJOH VTBGWIO D WBIGEHFPTYE WFIWJIIUFHE WRPPIDFT JO PVS DPNNYV
EJSFDU BMJHO BOE JOTQJSF BDUJPOT PO UIDb RNBNSWOROG BWREPIOA QVBILC XIMMGT FBNUWISFBTTVS
QFPQMF w Q BOE FNQMPZFFT UIBU UIF UFNQPS8BSO®HA QBJO XF G

*O FWFSZ JOUFSOBM BOE FYUFSOBM DPOWFSFBWNME GG SPAFBYGHD BNONPO SFTJFUBROA UP DIBO
QSFTFOUBUJPO XF XJMM GSBNF UIF OFFE GP§ VMUJSIBEIT H8IDTJIOHXIMM FOKPZ UPHFUIFS

QSPKFDU % BO JOJUJBUJWF UIBU JNQBDUT WJSUVBMMZ FWFSZ TUVEFOU

GBNJMZ BOE TUBGG NFNCFS GSPN LJOEFSHBESWVFOBW BPMPISRIHISN 8JOT

HSBEF % JO UFSNT PG PVS DPSQPSBUJPGHFIMNXTPUMFOQPIOHUFMPOHU UP NBYWIWND [BFUTURBU UFSN
-FBSO BOE (SPX FYQFOTF PG UIF GVUVSF 51F QBUOWJID WNPFNBRLTFV MU
8F XJMM BEPQU B SFGSBJO % ANBLJOH SRANMERYOESHIPO Y IBYFEFCIMBGEP BB WIFQUSBOTGPS
DBO VTF JO BMM DPNNVOJDBUJPOT UP TVGCWWZXIMNY B EMFPIBUFE BMRAVIDEIBBEPST PG TUVEF
WJTJPO GPS UIJT DIBOHF JOJUJBUJWF FNQMPZFF JOWPMWFNFOU BOE FOHBHFNFOU XJU|
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¢ 8F XJMM UPVU JOTUBODFT XIFDHONRBEUIB EQEUS‘S BOU%BNgE4lO/4*#* *5*&4

BHSFFNFOU BNPOH BOE CFUXFFO BENJOJT

TUVEFOUT QBSFOUT HVBSEJBOT DPNNJUYRFONFAFHUTFBEFOU
FUDFUFSB « $1JFG DPNNVOJDBUPS UP BMM DPOTUJUVFC(
¢« 8F XJMM DFMFCSBUF BMM TUVEBBGUTHIUBGG) I BPESPIBO® TWUBLFIPMEFS NBOBHFNFOU

DVSSFOU TDIPPM ZFBS TP XF EPRPOMPIGEVIMEBTPEEBMN OWGPSNBUJPO UP BMM QSJODJQB
UIJOHT IBQQFOJOH XIJMF % BOE B8O JO TQRBEP®B IR BEMT
FOHBHFE JO UIF QSPDFTT PG SFEJTUSJDUJOH
e 8F XJMM FNCSBDF PQQPSUVOJUMFBAK SFNJOE] FMNB O HASOBFSIJOUFOEFOUT
FYUFSOBM BVEJFODFT BCPVU PVSE MIBWFOHUITFBEE KFEU TUUKSJDUJOH DPNNJUUFF NFFUJOH
BCPVU CFJOH QBSU PG PVS TDIPPM DPSQPSBARSWF BT MJBJTPO UP EFQBSUNFOU MFBEF
5SBOTQPSUBUJPOT 'BDJMJUJFT FUD

,PUUFS T GJOBM UXP TUSBUFHJFT BSF $POTPMJEBUJOH (BJOT

BOE 1SPEVDJOH .PSF $IBOHF BOE "ObBEIOHY ERNCFST

"QQSPBDIFT JO UIF $VMUVSF 3FHBSEJOHVMSEUM RSPKIPU SFRVFTUT

IBWF SFTJTUFE UIF VSHF UP EFDMBSF wﬁ@JP@fﬁJ#QGrE@'\bBUJPO UP UFBN NFENCFST
X1JDI IBT LFQU VT GPDVTFE PO FOTVSJOH XF TFF

UISPVHI UP DPNQMFUJPO 5IFSF JT TU$|\WM|%V|\QDJ@B@1PJQF §BESEJOBUPS

NVDI UP EP CFGPSF UIF GJSTU EBZ PG USSR THREPMOAHEEEFOU BOE EJTUSJDU NF
3FHBSEJOH TUSBUFHZ XF SFDPHOJ[F UTRSINYT OBSPK P KFDU EPDVNFOUT TMJEF
IBT CFFO BO FYFSDJTF JO DIBOHF NBOoBHPBRBHE EPN ERQfMPPOUFOU XFCTJUF TPDJE
JOWPMWFE 8F BSF FNFSHJOH B NPSF DIBOREVPRRIPLO BOE EJTUSICVUIPO PG WJIEFF

EJTUSJDU CFDBVTF PG XIBU XF HBJOFE* J6FRRASFkPpEYSIDUIJOH JOGPSNBUJPO VQ UP
BDDFTTJCMF GPS BMM JOUFSOBM BOE FYU

5* &_*/& 3FEJTUSJDUJOH QSPKFDU CFHBO JO FBSOFTU JO +°
&"45 0 * *g5* % Wit 3&/07"5%0/
$0..6/75:  (308%) 8&45 LD 1‘;%/)&01"-4 3807 453:85"140. 6/5: 4222?12 ;}3*,($0/4536$5*0/ 45 %" 0
/165 $)048&/ &o%% )*38&% %03, /165 $0..6/*$"5%0/ i30+asea 4$)00
do 2R @O @Y <,‘5'> > o
e % &$ M- 413*/( 4&15 0%5 107 %&$ +6- +6-
%"5& 5"$5*% "6%*&/I$& ,&: .&44"(& $0..&/54

+VMZ 4VQFSJOUFOEFOUBSHET (VBSEXBOBZOEIBN TIBSFE B DEBQSRIPOMIIWPMSRE TBIM F
UP 4DIPPM 7JEFPBOE &NQMPZFFDPSQPSBUJPO GBNJMJFT UIBU JODMVEFE B TFHNFOU F
QSPKFDU BOE JTTVJOH B DBMM GPS JOUFSFTUFE JOEJ

4FOU WJB 1BSFOU4RVBSF UIF 3FEJTUSJDUJOH $PNNJU BHE WIBS BDGROM KGAQBHF

"VHVTU 5FMFWJTJPO *OURBWARMP NNVOJIJWZS 8ZOEIBN QBSUJDJQBUMBE TID/ BJBFNRE BWARF X7
$IBOOFM %VSJOH UIF JOUFSWJFX IF EJTDVTTFE FOSI
DBTU WJTJPO GPS UIF OFFE UP ANBLF SPPN GPS NPSF

"VHVTU *OUFSOBM & /FXTH&FY BRNYMPZFFBF DFMFCSBUFE UIBU QBSFOUT HVBSEJBOT BOE FNC
*OTJEF "WPO VQ UP QBSUJDJQBUF JO SFTQPOTF UP %S 8ZOEIBN T C
BOE BTLEBEEEPGSIPOBMWB@MPANSHFT0O CZ PVS "VHVTU EFB

"VHVTU &YUFSOBM & /FXTWPOUFBNNVOJIWBF QSPWJIEFE B GJOBM PQQPSUVOJUZ GPS QFPQMF UP
0SJPMF #MBTU UIF BFEJTUSJDUJOH $PNNJUUFF_XIYWMHVET OV C TOFS BOIFI
UP BUUFOE UIF "VHVTU %FNPHSBQIJD 4UVEZ QSFTFO

wJB MIJIWFTUSFBN

"VHVTU $PNNVOJUZ .FFUBPNNVOJIUZ #VTHGFBZOEIBN IFME NFFUJOHT XJUIl DIJWJD MFBEFST BOE
-FBEFST 3FBMUBPBSPTT PVS DPNNVOJUZ )F TIBSFE PVS SFEJTUSJIDUJC
SFMJHJIPVT -FBBWFBIMIPO GPS IPX UIJT QSPKFDU XJMM ANBLF SPPN GPS
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"VH 3FEJTUSJDUJOH $PNNJUUFF .FNCFBJTUBOU 4VQFSJOUFOEFOU %IF TRMEMUBWBD DPOEVDL
obuU .FFUJOHT QBSFOUT HVBSEUBOSNBUWEYBFSBMFUIWEFOTI BTTITUBODF GSPN EJTUSJ
FNQMPZFFT QSJODJQBMT BOE EFQBSUNFOU MFBEFST 8F QVCMJTI

SFEJTUSJDUJOHIXIFTCRQBEIF EFDLT OPUFT BOE QIPUPT
DPSF BVEJFODFT VQEBUFE CZ TIBSJOH UIF VQEBUFT P
4VOFSJOUFOEFOUXDDBBOEBI®W PVS DPSQPSBUJPO F OFX

oDU $POTUSVDUJPO 6IBEHOAUT (VBSEIJBOFWFSBM LFZ QPJOUT EVSJOH UIF SFEJTUSJDUJOH
&NQMPZFFT 4UMEBPPOUBVDUJPO VOEBSHREBHEEFEBSPPWE JOGPSN QFPQMF
$PNNVOJUZ BCPVU UIF QSPHSFTT BOE UP CVIJME FYDJUFNFOU
obuU $PNNVOJUZ 3FEJIBSBEODUJOWBSESPANIJUUFF NFNCFST IFMQFE PVS TVQFSJOUFOEFOUT
1SFTFOUBUJPO &NQMPZFFT 4UVSEEDUIISIDUJOH $PNNJUUFF BOSEFDPINQBEOGBBUITPWFZ
$PNNVOJUZ VOEFSUPPL UP BSSJWF BU UIFJS DPODMVTJPOT 5I1JT C
QFSTPO BOE QSFTFOUFE WJB MJWF TUSFBN
obuU $PNNVOJUZ 4VSWIFB.SFOUT (VBSE¥BGPSF QSFTFOUJOH SFDPNNFOEBUJPOT UP UIF #PBSE
&NQMPZFFT 4UYEBWOUFE UIF DPNNVOJUZ UP QBSUJDJQBUF 8F SFDFJW
$PNNVOJUZ PWEFS QBHFT PG DHNBIFEORUIBOFTVMUT
IPW 4VQFSJOUFOEFOUBSEFPT (VBSEJBOFS UIF #PBSE T EFDJTEBDD WIST F& O EA BB\W WDBPTNUF
4FOU WJB 1BSFOBANRWEPYFFT 4UVEFWUTJIPO SFDBQQFE UIF QSPDFTT BOE TIBSFE XIBL
BOE TIBSFE POMBBENNVOIUZ PG UIF TDIPPM ZFBS
/PW 7JEFP .FTTBHF G$PNEFOUT "T B XBZ UP SFBTTVSF TUVEFOUT BOE UIFJS GBNJMJFT
1SJODJQBMT BOELBSFOWBOWBSEIBWF KVTU MFBSOFE UIBU UIFZ IBE CFFO BGGFDUFE C:
1SJODJQBMT BOE &EVDBUPS™ XF SFMFBOFBPJBM _NGSPBHFMM PG PVS L QSJODJQBN

BTTJTUBOU QSJODJQBMT 5IF DPSF NFTTBHF XBT i/P N
FMFNFOUBSZ PS NJEEMF TDIPPM ZPV BUUFOE ZPV SF
TBNF HSFBU MFBSOJOH DBSJOH FEVDBUPST FYDFMMF
51F TVCUFYU XBT i8F SF BMM JO UIJT UPHFUIFS BOE X
TVSWIWF UIFTF DIBOHFT w

% F D 4VQFSJOUFOEFOMUVEFOUT "GUFS UIF SFEJTUSJDUJOH EFDJTJPO IBE UJNF UP TFU
1PEDBTU 1BSFOUT (VBSEB®ETTUBGG CFHBO XJOUFS CSFBL XF IBE B TQFDJBM E

BOE &EVDBUPS®VQFSJOUFOEFOU TGQSEDFQFBRIFSFE UIF QSJODJQBM:

UIF UXP JOUFSNFEJBUF TDIPPMT UIBU XJMM CFDPNF F.

UIEFDPOE FQ@FBEWSFE BMM UISFF NJEEMF TDIPPM QS.

FQJTPEFT XFSF EFTJHOFE UP FODPVSBHF BOE JOGPSN

OOHPJOHWFC & /FXTMFUUBEYEBOBT 51SPVHIPVU UIF QSPDFTT BOE DPOUJOVJOH VOUJM UIF
1BSFOU4RVBSF .ABBERT (VBSEXBEOBSF VTJOH PVS NBKPS DPNNVOJDBUJPO WFIJDMFT |
BOE &EVDBUPSTWVQEBUFT EFTJHOFE UP JOGPSN BOE CVJME FYDJUFNFC

46$%$&44 */%*$"5034

« 5IF NFNCFST PG UIF 3FEJTUSJDUJPH $PNISJUUFF VOEFSTUP
BTTJHONFOU FOHBHFE GVMMZ BOE QSPEVDFE FYDFMMFOU
SFDPNNFOEBUJPOT GPS UIF #PBSE T DPOTJEFSBUJPO
« SPNNVOJUZ GFFECBDL SFTPOBUFE XJUPGIBIEFDPNNFOEBUJP
3FEJTUSJDUJOH $PNNJUUFF
« "OFDEPUBM GFFECBDL GSPN SFEDWSUDEHFE FEVDBUPST SFGM
BQQSFDJBUJPO GPS UIF QSPDFTNMFBBFE\FMDIUFNFOU BCPVU U
« 5IF MBDL PG OFHBUJWF PS DSJBODBWMFGBVE\CBRLC SEPDOUT UP
PG UIF QMBO
51JT WIEF@UVSFT GFFECBDL GSPN
' % 3FEJTUSJDUJOH $PNNJUUFF NFNCFS
3&'-&$5*0/ NJOVUFT GPMMPXJOH UIFJS GJOBM N

51F USVTU FTUBCMJTIFE UISPVHNXUMM OFBOIFFCHEBYIBEOIW BSF SFQSFTFOUBUJWF PG
GPS UIF OFYU CJH UIJOH BOE NBLFTOPNBSTFDDPPMBFFrSCRBDPB XF IBWF SFDFJWFE BOE |
SFBEZ SFTJMJFOU BOE VOJG DHE DEROVITADBUU RNV S BT SBMMJIFE CFIJOE UIJ
QMBZFE B MBSHF SPMF JO PVSMTYD WFF TGREOES®EI MM CF WJUB
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3FEJTUSJDUJOH 8FCQBH
8F QVCMJTIFE UIJT XFCQBHF UP C
DFOUSBM SFQPTJUPSZ GPS BMM U
SFEJTUSJDUJOH *O BEEJUJPO UP
DPOUBJOT UIF UINFMJOF BMM DP
SFQPSUT FWFSZ JUFN XF WF QVC
UIF QSPKFDU BOE B EFUBJMFE '"2
BWPO TDIPPMT PSH SFEJTUSJDUJOH

A.BLJOH 3PPN GPS .PSF 4DIPPM 8FCQBHFT
8F DSFBUFE B QBHF PO FBDI BGGFDUFE TDIPPM F XQBSEKRDUURBBIGIWITIPO

$FEBS &MFNFOUBSZ

_BOMF &MENFOUBSZ

1JOF 5SFF &MFNFOUBSZ

3JWFS #JSDI &MFNFOUBSZ

"*4 &BTU _&WFSHSFFO &MFNFO
"*4 8FTU 8JMMPX &MFNFOUBSZ
"WPO .JEEMF 4DIPPM /PSUI
"WPO .JEEMF 4DIPPM 4PVUI
"WPO .JEEMF 4DIPPM 8FTU
"WPO )JHI 4DIPPM

$POTUSVDUJPO 1SPKFDU 8JOETDSFFOT
4FWFSBM TJY CZ GPPU TDSFFOT XFSF JOTUBMMF B FP®TUEVDBGFO ZT GFOD 8
SFNJOEFST PG UIF QSPKFDU OFFE BOE WJTJPO
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1SJOU /FXTMFUUFS
51JT TQSFBE BQQHRBEWE JO PEGFPAFS EJTUSJIJDU T QSJOU OFXTMFUUFS
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1SJOU /FXTMFUUFS
51JT TQSFBE BQQPERISAEF 3O UIBETRV¥S EJTUSIJDU T QSJOU OFXTMFUUFS
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.FEJB &OHBHFNFO

8F EFWFMPIQFEUIJNFMIJOMMVTUSBUF PVS & TQPSIIDARE TSFHVMBS SFEJTUSJDUJOH
TUSBUFHJD BQQSPBDI UP FOSPMMNFOWREBNKBT UP 'BDFCPPL

4USBUFHJD &YQBOTJPO 5JNE&RMDOEM
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4PDJBM .FEJB &&OHBHFNFOU DPOUJOVFE

5|F A'JOBM $IBQUFST BOE A-FHBDZ PG "*4 &BTU 8FT

8F DPNQMFUFE TFWFSBM QSPKFDUT EFTJHOFE UP IBBQFTUNVIPPOMITDEWE CBBL
DPNNFNPSBUF UIFJS GJOBM TDIPPM ZFBS CFGPSF UTFZ USBOTJUJPO UP L F

"*4 &BTU #BDL UP 4DIPPM 4UBGG I1AUWPBBUJOH 3PPN GPS .PSF 7JEFP
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5|F A'JOBM $IBQUFST A-FHBDZ PmBPFPOUWILEFE 8FTU

"*4 8FTU #BDL UP 4DIPPM 4UBGG4BFUR A-FBWJOH O0VS -FHBDZ 4DIPPM .|

5/F 'JOBM Ul BOE Ul (SBEF $MBTTRT8FIBLIJOH 3PPN GPS .PSF 7JEFP

"$4% 'FFEFS 4ZTUFN

8F EFWFMPQFE UIJT TINQMF DIBSU UP IFMQ TUYVEFROBJHBWD ENEBNIMU B $ 2V DIEIF
XJMM GFFE JOUP PVS UISFF NJEEMF TDIPPMT BOE UIFO JOUP PVS IJHI TDIPF

4DIPPM 'FFEFS 4ZTUFN
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4DIPPM #PVOEBSZ .BQT

IFIHICPSIPPEU-JRWOIE 8DNFHFM <

8F DSFBUFE UIFTF SFTPVSDFT BOE QPTUFE UIFNIBMQUMRJSEEOIISBDEJODIH X3 (

MPDBUF UIF TDIPPMT UP XI1JDI U

&MFNFOUBSZ

/FJHICPSIPPE -JTU

IFZ IBE CFFO SFEJTEHFIORUBHENEAQE UIFJS OFX

BOE .FPNNOERBRDIP.BNDT

4DIPPM 4UBSU BOE &OE 5JNFT

SFEJTUSJIDU|JO Hr QBSFOUT DBSFHJWFST PG <TUVEFOU OBNF>
" SFFUJOHT 5IF QVSQPTF PG UIJT MFUUFS JT UP TIBSF UIF SFTVMUT HG PVS SFEJ"
TTIHONFOU I(EFTJHOFE UP FOQTVS?: XF IBWF QMFOUZ PG SPPN JO BMM PVS FMFNFOPBSZ BOE NJ
-FUUEFS FOSPMMNFOU DPOUJOVFT HSPXJOH JO UIF DPNJOH ZFBST
‘PVS DIJME T DVSSFOU TDIPPM <DVSSFOU TDIPPM>
8F TFOU JOEJWJEV:BMX[IBNEE T OFX TDIPPM <OFX TDIPPM> CBTFE PO ZPVS DVS$FOU BEESF]
MFUUFST UP BMM LMmMFeTBNIWMIEPVS DIJME XJMM DPNQMFUF UIJT TDIPPM ZFB JO UIFJS DV
OFX IDIPPM JO +VMZ GPS UIF TUBSU PG UIF VQDPNJOH TDIPPM ZFBS
XJUIl UIFJS DIJMBHSFO T
*G ZPV_E MJbF NPSF JOGPSNBUJPO BCPVU UIBWPEBITDSRIPMIOHS B SFERQTU SQDEFBJ R
SFEJTUSJDUJOH B TBJOH gPl\\l/FGPSUJBSUOFSJOH XJUI VT UP NBLF TVSF BMM CFMPOH MFBSO BOE HS
BOE EJSFDUFE U FNOLIJDFSFMZ
UIF SFEJTUSJDU~O"H/P0 ADIPPMT
XFCQBHF GPS NPISF JOGP
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