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*U�XBT�BU�UI F�SFDPNNFOEBUJPO�PG�4DPUU�8 BMMFS�BOE�+FBO�. BTTFZ�BU�UI F�. JTTJTTJQQJ�&DPOPNJD

$ PVODJM�UI BU�. &- " �SFTFBSDI FE�BOE�DSFBUFE�UI JT�HVJEF��8 F�BQQSFDJBUF�UI FJS�TVQQPSU�BOE�UI FJS
XJMMJOHOFTT�UP�TI BSF�UI JT�XJUI �UI FJS�NFNCFST��

8 F�BQQSFDJBUF�UI F�UJNF�UI BU�+BO�%BWJT�BOE�TUBGG�BU�UI F�. JTTJTTJQQJ�%FQBSUNFOU�PG�3FWFOVF�UPPL�UP
FYQMBJO�XI BU�XPVME�CF�OFFEFE�UP�DMBJN�UI JT�UBY�DSFEJU��8 F�BMTP�BSF�UI BOLGVM�UI BU�UI FZ�UPPL�UJNF�UP

SFWJFX�UI F�GJOBM�SFTPVSDF�GPS�BDDVSBDZ��

" EEJUJPOBMMZ
�XF�UI BOL�5POZB�8 BSF�BOE�UI F�NFNCFST�PG�UI F�. JTTJTTJQQJ�3FBEZ�/ BUJPO�&BSMZ
$ I JMEI PPE�*OWFTUNFOU�$ PVODJM�GPS�UI F�WBMVBCMF�GFFECBDL�XF�SFDFJWFE�PO�UI F�DMBSJUZ�PG�UI F

SFTPVSDF��

" #0 65�5) *4�3&40 63$ &�( 6 *%&
5I JT�SFTPVSDF�XBT�DSFBUFE�UP�BJE�. JTTJTTJQQJ�CVTJOFTTFT�XI P�XJTI �UP�UBLF�BEWBOUBHF�PG�UI F�VQEBUF�UP

UI F�. JTTJTTJQQJ�&DPOPNJD�%FWFMPQNFOU�3FGPSN�" DU�QBTTFE�CZ�UI F�. JTTJTTJQQJ�- FHJTMBUVSF�JO�� � � � �
5I JT�VQEBUF
�DBMMFE�UI F�. JTTJTTJQQJ�#VTJOFTT�$ I JME�$ BSF�5BY�$ SFEJU
�JODSFBTFT�BOE�FYQBOET�UI F�UBY

DSFEJU�BWBJMBCMF�UP�CVTJOFTTFT�XI P�PGGFS�DI JME�DBSF�UP�UI FJS�FNQMPZFFT��8 I JMF�B�TNBMM�OVNCFS�PG
CVTJOFTTFT�DVSSFOUMZ�VUJMJ[ F�UI JT�DSFEJU�UP�PQFSBUF�UI FJS�PO�TJUF�DI JMEDBSF�DFOUFST
�UI FSF�JT�BMTP�B

TJNQMF�QSPWJTJPO�UI BU�BMMPXT�CVTJOFTTFT�UP�QSPWJEF�FNQMPZFFT�XJUI �B�TUJQFOE�UP�PGGTFU�UI FJS�DI JMEDBSF
DPTUT�BU�B�MJDFOTFE�DI JMEDBSF�QSPHSBN��: FU
�BT�PG�QVCMJDBUJPO
�OP�CVTJOFTTFT�I BWF�UBLFO�BEWBOUBHF�PG

UI JT�QSPWJTJPO�
8 F�XPOEFSFE�XI Z�NPSF�CVTJOFTTFT�XFSF�OPU�MFWFSBHJOH�UI JT�DSFEJU
�FTQFDJBMMZ�XI FO�� � � �PG

. JTTJTTJQQJ�&DPOPNJD�$ PVODJM�CVTJOFTT�NFNCFST�TVSWFZFE�DJUFE�DI JME�DBSF�BT�UI F�NPTU�QSFTTJOH
JTTVF�GPS�UI FJS�TUBGG��. &- " �DSFBUFE�B�POF�QBHF�FYQMBOBUJPO�PG�UI F�UBY�DSFEJU�JO�� � � � ��4UJMM
�XF�SFBMJ[FE

JU�MBDLFE�UI F�SFBDI �BOE�DMBSJUZ�OFFEFE�UP�I FMQ�FNQMPZFST�GVMMZ�VUJMJ[F�JU��8 F�TPVHI U�UP�BEESFTT�UI JT
JTTVF
�TJODF�PGGFSJOH�B�DI JME�DBSF�TUJQFOE�JT�B�WBMVBCMF�FNQMPZFF�SFUFOUJPO�JODFOUJWF�BOE�SFEVDFT�UI F

PVU�PG�QPDLFU�DPTU�PG�DBSF�GPS�GBNJMJFT��
$ POTJEFSJOH�UI BU�DI JME�DBSF�GPS�B�. JTTJTTJQQJ�GBNJMZ�XJUI �UXP�DI JMESFO�DBO�DPTU�NPSF�UI BO�I PVTJOH

BOE�BOOVBM�UVJUJPO�GPS�JOGBOU�DBSF�FYDFFET�UI BU�PG�NBOZ�. JTTJTTJQQJ�DPNNVOJUZ�DPMMFHFT
�UI JT�JT�OP

TNBMM�CFOFGJU��&NQMPZFST�XI P�MFWFSBHF�UI JT�UBY�DSFEJU�BT�B�TUJQFOE�XJMM�JNQSPWF�FNQMPZFF�SFUFOUJPO
BOE�FYQFSJFODF�BEEJUJPOBM�DPTU�TBWJOHT�UI SPVHI �SFEVDFE�FNQMPZFF�BCTFODFT�

8 F�I PQF�UI JT�SFTPVSDF�XJMM�JODSFBTF�UI F�OVNCFS�PG�CVTJOFTTFT�UBLJOH�BEWBOUBHF�PG�UI JT�UBY�DSFEJU
BOE
�BT�B�SFTVMU
�MPXFS�UI F�PVU�PG�QPDLFU�DI JMEDBSF�DPTUT�GPS�NBOZ�. JTTJTTJQQJ�GBNJMJFT�
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5P�UBLF�BEWBOUBHF�PG�UI F�. JTTJTTJQQJ�$ I JME�$ BSF
#VTJOFTT�5BY�$ SFEJU
�ZPVS�CVTJOFTT�NVTU��

#F�MPDBUFE�JO�. JTTJTTJQQJ
1SPWJEF�GJOBODJBM�TVQQPSU�GPS�DI JME�DBSF
TFSWJDFT�UI SPVHI �EJSFDU�FYQFOEJUVSFT�PS
TVCTJEJFT�GPS�FNQMPZFFT�
&OTVSF�UI BU�UI F�DI JME�DBSF�TFSWJDFT�BSF
QSPWJEFE�CZ�MJDFOTFE�BOE�BDDSFEJUFE�DI JME
DBSF�GBDJMJUJFT�

5" 9�4" 7*/ ( 4

#VTJOFTTFT�DBO�SFDFJWF�B�UBY�DSFEJU�PG�VQ
UP�� � � �PG�UI FJS�RVBMJGJFE�DI JME�DBSF�FYQFOEJUVSFT�

5I F�. JTTJTTJQQJ�$ I JME�$ BSF
#VTJOFTT�5BY�$ SFEJU�JT�B�TUBUF
JODFOUJWF�UI BU�PGGFST�UBY
DSFEJUT�UP�CVTJOFTTFT�UI BU
QSPWJEF�GJOBODJBM�TVQQPSU�GPS
UI FJS�FNQMPZFFT��DI JME�DBSF
TFSWJDFT��5I JT�DSFEJU�BJNT�UP
BMMFWJBUF�UI F�CVSEFO�PG�DI JME
DBSF�DPTUT�GPS�XPSLJOH�QBSFOUT
BOE�FODPVSBHF�FNQMPZFST�UP
JOWFTU�JO�UI F�XFMM�CFJOH�PG
UI FJS�FNQMPZFFT��GBNJMJFT�
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" DDFTT�UP�SFMJBCMF�DI JME�DBSF�JT�B�TJHOJGJDBOU�GBDUPS
JO�FNQMPZFF�TBUJTGBDUJPO�BOE�SFUFOUJPO��#Z
TVQQPSUJOH�ZPVS�FNQMPZFFT��DI JME�DBSF�OFFET
�ZPV
DBO�SFEVDF�BCTFOUFFJTN
�FOI BODF�QSPEVDUJWJUZ

BOE�DSFBUF�B�MPZBM�BOE�NPUJWBUFE�XPSLGPSDF�
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#Z�QBSUJDJQBUJOH�JO�UI JT�QSPHSBN
�ZPVS�CVTJOFTT�XJMM
DPOUSJCVUF�UP�UI F�CSPBEFS�HPBM�PG�JNQSPWJOH�FBSMZ
DI JMEI PPE�FEVDBUJPO�BOE�DBSF�JO�. JTTJTTJQQJ��) JHI �
RVBMJUZ�DI JME�DBSF�JT�DSVDJBM�GPS�UI F�EFWFMPQNFOU
PG�PVS�GVUVSF�XPSLGPSDF
�BOE�ZPVS�JOWPMWFNFOU
XJMM�I BWF�B�MBTUJOH�QPTJUJWF�JNQBDU�PO�UI F
DPNNVOJUZ�

�



) PX�UP�$ MBJN�UI JT�$ SFEJU�
$ PMMFDU�OFDFTTBSZ�JOGPSNBUJPO�BCPVU
ZPVS�FNQMPZFF�T�DI JME�DBSF�QSPWJEFS�
, FFQJOH�B�TQSFBETI FFU�XJUI �SFDPSET
PG�UI JT�JOGPSNBUJPO�BOE�BMTP�PG
FYQFOTFT�
3FNJUUJOH�NPOUI MZ�PS�BOOVBM�QBZNFOU
UP�ZPVS�FNQMPZFF�T�DI JME�DBSF
QSPWJEFS�
4VCNJUUJOH�UI F�SFDPSEJOH
TQSFBETI FFU�UP�UI F�%FQBSUNFOU�PG
- BCPS�XJUI �ZPVS�UBY�EPDVNFOUT�JO
PSEFS�UP�DMBJN�UI F�DSFEJU�

$ SFEJU�" NPVOU�
" O�FNQMPZFS�DBO�DMBJN�� � � �PG
FYQFOEJUVSF
�XJUI �B�NBY�FYQFOEJUVSF
QFS�FNQMPZFF�PG�� � 
� � � �QFS�ZFBS�
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4FF� CFMPX� GPS� EFUBJMFE� JOGPSNBUJPO
BCPVU�I PX�UP�DMBJN�UI JT�DSFEJU

8 I FO�UP�DI PPTF�UI JT�
*G�ZPVS�FNQMPZFFT�I BWF�BDDFTT�UP�DI JME
DBSF�CVU�UI F�DPTU�FYDFFET�UI FJS�BCJMJUZ�UP
QBZ�GPS�DBSF
�UI F�&NQMPZFF�4UJQFOE�JT
MJLFMZ�UI F�CFTU�XBZ�UP�MFWFSBHF�UI JT�UBY
DSFEJU�
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) PX�NVDI �NPOFZ�XJMM�ZPV�BMMPDBUF�UPXBSE�UI JT 
) PX�NVDI �JT�ZPVS�FTUJNBUFE�UBY�CVSEFO �$ BO�ZPV�BMMPDBUF�BEEJUJPOBM�SFTPVSDFT�CFZPOE
UI F�UBY�CVSEFO�BT�BO�FNQMPZFF�CFOFGJU 
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*G�ZPVS�FNQMPZFFT�I BWF�BDDFTT�UP�DI JME�DBSF
�UI FO�B�TUJQFOE�UP�PGGTFU
UI F�DPTU�NBZ�CF�UI F�CFTU�XBZ�GPS�ZPVS�CVTJOFTT�UP�MFWFSBHF�UI JT�DSFEJU�

/ PUF��' PS�UI F�FNQMPZFF�TUJQFOE
�UI F�UPUBM�BNPVOU�PG�UI F
DSFEJU�JT�DBQQFE�BU�� � 
� � � �QFS�FNQMPZFF�

) PX�NVDI �XJMM�UI F�FNQMPZFF�TUJQFOE�CF 
: PV�NBZ�EFDJEF�UP�PGGFS�B�TFU�TUJQFOE�BNPVOU�QFS�FNQMPZFF�OP�NBUUFS�I PX�NBOZ
DI JMESFO�UI FZ�I BWF�JO�DI JME�DBSF�	J�F��� �
� � � �QFS�FNQMPZFF

: PV�NBZ�PGGFS�B�TFU�BNPVOU�QFS�DI JME�JO�DI JME�DBSF�	J�F�
�� � � � �QFS�DI JME

: PV�NBZ�DSFBUF�B�TMJEJOH�TDBMF�BOE�PGGFS�NPSF�GPS�ZPVOHFS�DI JMESFO
�HJWFO�UI BU�JOGBOU
BOE�UPEEMFS�DBSF�JT�TJHOJGJDBOUMZ�NPSF�FYQFOTJWF�UI BO�QSFTDI PPM�PS�BGUFS�TDI PPM�DBSF�
	J�F��� � � � �GPS�JOGBOUT
�� � � � �GPS�UPEEMFST
�� � � � �GPS�QSFTDI PPM�BOE�BGUFS�DBSF
�

8 I BU�LJOE�PG�DBSF�DBO�CF�DPWFSFE�CZ�UI F�TUJQFOE 
: PV�DBO�EFDJEF�UP�GVOE�GVMM�UJNF�DBSF�GPS�DI JMESFO�VOEFS�TDI PPM�BHF�	VOEFS�BHF�� 


BGUFS�TDI PPM�DBSF�GPS�TDI PPM�BHF�DI JMESFO�	VQ�UP�BHF��� 
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*OGPSN�FNQMPZFFT�BCPVU�UI F�QSPHSBN
BOE�UI F�%FQBSUNFOU�PG�3FWFOVF�UI BU
ZPV�QMBO�UP�QBSUJDJQBUF�

� ��*OGPSN�UI F�%FQBSUNFOU�PG�3FWFOVF�UI BU�ZPV�JOUFOE�UP�VTF�UI F�$ I JME
$ BSF�#VTJOFTT�5BY�$ SFEJU�FNQMPZFF�TUJQFOE�PQUJPO�

� ��*OGPSN�ZPVS�FNQMPZFFT�BCPVU�UI F�DI JME�DBSF�TUJQFOE�QSPHSBN
�TQFDJGZJOH�UI BU�FNQMPZFFT
XJUI �DI JMESFO�FOSPMMFE�JO�DI JME�DBSF�XJMM�CF�FMJHJCMF�UP�SFDFJWF�B�NPOUI MZ�TUJQFOE�GPS�DI JME�DBSF
DPTUT
�DBQQFE�BU�� � 
� � � �QFS�FNQMPZFF�BOOVBMMZ�BOE�BMJHOJOH�UP�UI F�EFDJTJPOT�ZPV�NBEF�BCPVU
GVOEJOH
�QSPHSBNT
�BOE�BNPVOU�

� ��- FU�UI FN�LOPX�UI BU�UI F�TUJQFOE�XJMM�CF�QBJE�EJSFDUMZ�UP�UI F�DI JME�DBSF�QSPWJEFS�UP�PGGTFU�UI F
DPTUT�PG�DBSF�GPS�UI F�FNQMPZFF�T�DI JMESFO��*U�DBOOPU�CF�HJWFO�UP�UI F�FNQMPZFF�BT�B
SFJNCVSTFNFOU�
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� ��&OTVSF�UI BU�UI F�GPSN�JODMVEFT�
�����" 
�" O�FYQMBOBUJPO�PG�UI F�FNQMPZFS�T�JOUFOUJPO�UP�DPOUSJCVUF�UP�UI F�DPTU�PG�UI FJS�FNQMPZFF�T����
���������DI JME�DBSF
�BT�XFMM�BT�UI F�BNPVOU�PG�GVOET�UI BU�XJMM�CF�DPOUSJCVUFE
�BOE�I PX�PGUFO�UI F���
����������QBZNFOUT�XJMM�CF
���������NBEF�
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$ PMMFDU�OFDFTTBSZ�JOGPSNBUJPO�GSPN�FNQMPZFST
BOE�DI JME�DBSF�QSPWJEFST

�����#
�" �XBZ�UP�DPMMFDU�OFDFTTBSZ�JOGPSNBUJPO�GPS�SFQPSUJOH�UP�UI F�%FQBSUNFOU�PG�3FWFOVF
��
����������JODMVEJOH�

/ 0 5&��. BLF�TVSF�ZPVS�FNQMPZFFT�LOPX�UI BU�JU�JT�UI FJS�SFTQPOTJCJMJUZ�UP�JOGPSN�ZPV�BT�TPPO
BT�QPTTJCMF�JG�UI FZ�NPWF�UI FJS�DI JME�GSPN�POF�GBDJMJUZ�UP�BOPUI FS��*U�XJMM�BMTP�CF�UI FJS
SFTQPOTJCJMJUZ�PS�DPMMFDU�B�OFX�FOSPMMNFOU�GPSN�GSPN�UI FJS�OFX�DI JME�DBSF�QSPWJEFS�
0 UI FSXJTF
�UI FZ�NBZ�NJTT�UI F�TUJQFOE�GPS�UI PTF�QBZ�QFSJPET

� ��*U�JT�SFDPNNFOEFE�UI BU�FNQMPZFFT
�FNQMPZFST
�BOE�DI JME�DBSF�QSPWJEFST�TJHO�B�NFNPSBOEVN
PG�VOEFSTUBOEJOH�	. 0 6 
 �XJUI �BMM�PG�UI F�FYQFDUBUJPOT�BOE�UJNFMJOFT�XSJUUFO��: PV�DBO�GJOE�BO
TBNQMF�. 0 6�JO�" QQFOEJY�#�

� ��) BWF�FNQMPZFFT�SFUVSO�UI F�GPSN�UP�ZPV�BOE�FOUFS�JOGPSNBUJPO�JOUP�B�TQSFBETI FFU�GPS�UI F
%FQBSUNFOU�PG�3FWFOVF
�MJLF�UI F�POF�JO�" QQFOEJY�$ �

5I F�OBNF�PG�UI F�CVTJOFTT�T�FNQMPZFF�
5I F�OVNCFS
�BHFT
�BOE�OBNFT�PG�UI F�FNQMPZFF�T�DI JMESFO�FOSPMMFE�BU�UI F�DI JME�DBSF
QSPWJEFS�
5I F�&*/ �PG�UI F�$ I JME�$ BSF�1SPHSBN
5I F�BEESFTT�PG�UI F�$ I JME�$ BSF�1SPHSBN
$ POUBDU�JOGPSNBUJPO�GPS�UI F�%JSFDUPS�PS�PXOFS�PG�UI F�$ I JME�$ BSF�1SPHSBN
8 I FUI FS�PS�OPU�UI F�$ I JME�$ BSF�1SPHSBN�JT�MJDFOTFE�XJUI �UI F�%FQBSUNFOU�PG�) FBMUI �	POMZ
MJDFOTFE�DFOUFST�BSF�FMJHJCMF

4QBDF�GPS�UI F�$ I JME�$ BSF�1SPHSBN�UP�OPUF�UI F�QSJDF�PG�DBSF�GPS�FBDI �BHF�HSPVQ�BU�UI F
DFOUFS�NJOVT�UI F�BNPVOU�PG�GVOET�QSPWJEFE�CZ�UI F�FNQMPZFS��5I JT�XJMM�CFDPNF�UI F
FNQMPZFF�T�OFX�DI JME�DBSF�NPOUI MZ�QBZNFOU�

���1SPWJEF�FNQMPZFFT�XJUI �BO�FOSPMMNFOU�GPSN�UI BU�UI FJS�DI JME�DBSF
QSPWJEFS�NVTU�GJMM�PVU�BOE�SFUVSO�UP�UI F�FNQMPZFS��" �TBNQMF�GPSN�JT
JODMVEFE�JO�" QQFOEJY�" �
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1MBO�UP�%JTCVSTF
' VOET

3FQPSUJOH��
%PDVNFOUBUJPO

&NQMPZFS�$ P�1BZNFOU��" U�UI F�BHSFFE�VQPO
JOUFSWBM�	NPOUI MZ�JT�SFDPNNFOEFE�TJODF�BO
FNQMPZFF�NBZ�DI PPTF�UP�NPWF�UI FJS�DI JME�UP
B�OFX�QSPWJEFS

�UI F�FNQMPZFS�NBJMT�B�DI FDL
PS�EJSFDUMZ�EFQPTJUT�UI F�BHSFFE�VQPO�TUJQFOE
BNPVOU�UP�UI F�FNQMPZFF�T�TFMFDUFE�DI JME�DBSF
QSPWJEFS�

1BSFOU�$ P�1BZNFOU��5I F�QBSFOU�QBZT�UI F
DI JME�DBSF�QSPWJEFS�BOZ�SFNBJOJOH�CBMBODF
BGUFS�UI F�FNQMPZFShT�TUJQFOE�JT�BQQMJFE�

/ 0 5&��5I F�FNQMPZFS�XJMM�MJLFMZ�SFRVFTU�BO�JOWPJDF�GSPN�UI F�QSPWJEFS�BOE�B�SFDFJQU�GPS
QBZNFOU��I PXFWFS
�UP�TJNQMJGZ�UI F�QBQFSXPSL�QSPDFTT�BOE�FODPVSBHF�QSPWJEFST�UP
QBSUJDJQBUF
�JU�JT�SFDPNNFOEFE�UI BU�B�TJHOFE�BOOVBM�BHSFFNFOU�BOE�BOOVBM�SFDFJQU�GPS
FNQMPZFS�DP�QBZNFOUT�TFSWF�SBUI FS�UI BO�NPOUI MZ�JOWPJDFT�BOE�SFDFJQUT
�FWFO�JG�UI F
QBZNFOUT�BSF�NBEF�NPOUI MZ�PS�RVBSUFSMZ�

%PDVNFOU�&YQFOEJUVSFT�
6TJOH�B�TQSFBETI FFU
�MJLF�UI F�POF�JO�" QQFOEJY�$ 
�LFFQT�SFDPSET�PG�BMM�FYQFOEJUVSFT�UP
FOTVSF�DPNQMJBODF�BOE�GBDJMJUBUF�UI F�UBY�DSFEJU�BQQMJDBUJPO�QSPDFTT�
4VCNJU�UI F�PSJHJOBM�EPDVNFOUBUJPO�GPSN�GPS�FBDI �FNQMPZFF�BMPOH�XJUI �UI F�TQSFBETI FFU
UP�UI F�%FQBSUNFOU�PG�3FWFOVF�XJUI �UI F�SFTU�PG�ZPVS�CVTJOFTT�T�UBY�QBQFSXPSL�
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$ PODMVTJPO

5I F�. JTTJTTJQQJ�$ I JME�$ BSF�#VTJOFTT
5BY�$ SFEJU�JT�B�XJO�XJO�PQQPSUVOJUZ
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