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*OUFSOBUJPOBM "EWJTPSZ #PBSE

3BMQI "NNFS EF 6TNBO )BRVF VL 3BMG /VIO GS VL
4IJNPO #JHHT VL .JDIBFM )PIM VL EFOESFB 1PMMJ VT
&NJIM #KFSSVN #PISS5EESZ *SXJO VT "MFYBOEFS 3PTF VT
%BWJEF #PDFMMJ JWBUBMJF +FSFNJKFORFDWIB 4DIJQIPSTU DB
4UFQIFO #PZE %BWJIBSULL+PIOTPO VL %BOJFM 4FSJH VT
$F[BOOF $IBSMFT V4BSBI ,FUUMFZ VL +JMM 4DPUU DI BV

3PTBO $IPX EF 3PCFSU ,PTBSB VT .BY 4IUFJO VT

%BWF $MFNFOUT VIS5FE ,SVFHFS VT (BWJO 4UBSLT VL

+PF 'BJUI VL -JOEB -BVSP -B[JO ¥PMGHBOH 4USBVTT EF
.BMDPMN 'FSSJT VL.BOVFM -JNB VL .BSL 5SJCF VT

.POJLB '"MFJTDINBOOWOESIB -PJ VT BV JAPCFSUP 5SPUUB VL
"MFYBOESB %BJTZ (BOHEBSSHBMVJOB[BVT 3JN 5VSLNBOJ VL
3BOVMQI (MBOWJMMF¥PNOL .BSTIBMM VT #SJHJUUB ;JDT VL
%FSFL )BMFT VL "OESFX 7TBOEF .PFSF CF BV

*EFB OSHBOJTBUJPO
.JDIBFM )PIM

$PWFS JMMVTUSBUJPO
$00 WKH ZDWHU CZzZ "EBN /JFENBO

"MM UIF XBUFS JO UIF XPSME

CJMMJPO DVCJD LIMPNFUSFT PG JU JODMVEJOH
TFB XBUFS JDF MBLFT SJWFST HSPVOE
XBUFS DMPVET FUD 4IPXO PO UIF

TBNF TDBMF BT UIF &BSUI

$POGFSFODF QIPUP DSFEJU
SPN #FUUT

%FTJHO +VMJFU .BD%POBME

.BLJOH WJTJCMF UIF JOWJTJCMF "SU EFTJHO BOE TDJFODF JO EBUB WJTVBMJTBU
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.JDIBFM )PIM PGIWEEFBIZFME 6,

,FZORMFBLFST

7IJTDBPNNNVOJDBEBRPOGP VMNBSBWMEEPMPMIDBSIBD Z
+PEEAPBOOB #PFIOFSU 60JWFSTJUZ PG #SJHIUPO 6,

"OP SHB O RSYJCOHBIEHWR PSP MM B C B SBWURBMWIED UJP O
/IBUBMJF -BDIPVKFM"WDFOU #FMM -BCT 'SBODF

.BSIPNCBSWYBMJTBUTIPPWFSZ
"MPO 'SIFENPGL/FEX4"

#V[[BBGFOWJSPBREGBM BQP \XKF C

,BUBS[ZOB #PSP@&MNFBYEOEWMB *TBOPWJD BOE /BUIBMJF 1FSSJC
_.BSUB®NBO BOE 5SBO )VV %VD "SUJ DJBM *OUFMMJHFODF -BC
$PNNVOJDBUJPO 4DJFODFT &1'- -BVTBOOF 7BVE 4XJU[FSMBC

$PMMB C NFRISUPEIP VIFIN J PAJRI®SBUIW F
3PCZO EMPBS%VTUJO -BSINFS $ISIJTUJOF .JMMFS BOE :VTIJ 8I
%FTJHO 4BWBOOBI (" 64"

*OUFSBERIIB@S/ TUBJOBESVMQBABBWBOFROSBDUJUJPOFST
"JTMJOH "OO 0SZBO®F*QFYBPVUF PG 5FDIOPMPHZ 4XFEFO

7JT\WBPNE FBAO@ F® P TN P MRQ-EP Q PBIFES PMBEES U TDDPOIMB CPSBUJPO
OMF )BHFO #JSNB6OBWMS$JUZ 6,

$PODWBGTUSBBWJITBURBFEMS BIBDBOWBEB WBYBMJTBUJPO
"EBN /JFNBO $BSCPO 7JTVBMT #SJTUPM 6,

S14AVTUBMBMITIBNBDEJIPGS/HFMBSDI
.JDIBFM + 4UBNQFS $1JO )VB ,POHI BI®BO VBU.B #"OCGIFMB*OERBOB
#MPPNJOHUPO */ 64"

"VUIPSIOBVUIFOUMVUBSDPIBFP MPHERBMBUJP O
5PN 'SBOLMBOE BOE (SBFNG &B\SWBBQUWPBS T6JU Z

.PWIBSDIJUFDUWEBMIBOEKD B M ZSTHMBUJR@IOPEUFFOUI DFOUVSZ
BSDIJUFDRNQBNMIWIPIXMWTFSMBOE
4 B 1BIJTIPV *MZB #PZBOEJO %FOJT -BMBOOF BOE +PSJT 7BO

"RZFEPBWVOH IBOINBUBFFRDVNBOEWR BMLOBFTUIFTJB
4BNBOUIB .PPSF -PVHICPBOFEHHOCIONWMEHIUIXUEZG 8PMWFSIBNQUP(

*OUFSEJTPFOHNBHFRNFORMBHUIWYBMITEAESPERBORSBDUJIDF
'SeESFOIBHF 4JNPO 'SBTFS 60JWFSTJUZ $BOBEB

-JTUFOROBOWJHBIFCMFD BBUBPRPBWESTUS PO ENITDPWFS Z
IBVM -VOO 60O0JWFSTJUZ PG )VEEFST FME BOE "OEZ )YVOU 60JV









JDIBFMM
3FTFBSDI 'FMMPX JO %FTJHO 60JWFSTJUZ PG )VEEFST FME 6,

'PSFXPSE

5F UXP EBZ ODNLQJ YLVLEOH WKBI $RYVLMUERGI DIBOEBISFOMG BDDFTT UP EB
XBT BO FYQFSIJNFOU *U UPPL DIMBOFOBOJP XJUI PUIFS GBDUPST TVDI BT
.BSDI BU UIF 60JWFSTJUZ P\ JVBEBSBUWIWE CFJOH QBSU PG IJHIFS FEV
6, BOE CSPVHIU UPHFUIFS HAVSSITAeM B BOWEJ UUH BWBIJMBCJIMJUZ PG TPG
BOE TDJFOUJTUT GSPN FJHIU EBMBSWOTWVBFMVOBSIFD IBMFSFDFIWFE BO JOI
QVSQPTF XBT UP DPOWFSTF BBRWVY QUFPGI W MOBFUZPGISPVHI QPQVMBS C
EBUB WIJTVBMJTBUJPO JOUFSEFPHLIQMCOBBBWIMANOMBXPSBUUP@T BOE QSFTI
BOE QPTTJCMF MJOLT UP EFCBIWWFU BEPMAP @BV NNBFEEEBB TVDI BT OFXTQBQFS
DIBOHF TVTUBJOBCJMJUZ BOE FDRNEBHEDBNMOMFU FEKBIDZHZ <RUN 7LPHV IBT
" DSVDJBM BTQFDU PG UIJT D PROXGF $PROBUFBXBITVBM GBBNMBW 3FTFBSDI -BCS
X1JDlI XBT CBTFE PO DPOWFSTHEYIDAMMOPISPO XBEBEPBOGNITVBMITIOH EBUB BOE
MJTUFOJOH UP BOTXFST QSFTHEOPEEKB®FWPRAWESEPSEHSBQIJDT GPS CPUI |
QBQFST UIJT FWFOU XBT BCPVBOEPQSOBUFE MWIRETIJPO PG UIF OFXTQBQFS
OFX RVFTUJPOT UISPVHI DPOWFSTBUJPOT JO TNBMM
HSPVQT 5IF QBQFST QSFTFOUFRE BOSUIOD $WEBMIVOHMZ JOGPSNBUJPO ESJWF
XFSF ESBGUFE CFGPSF UIF FWFO X IBDE AVBEF GWBINWHZ IBT CFDPNF BO JOG
BCMF GPS EJTDVTTJPO BNPOHBU¥FP®EOVUDRBREOMWIB(BFJIDL EBUB WJTVBM
EFEJDBUFE POMJOF QMBUGPSNFDGOBFBVWFIF BESVWFOBDPNJOH DFOUSBM UPPM"-
BVUIPST XFSF HIWFO UJNF UPWIHEHFBUR BOFEIJOHFDPNNVOJIJDBUJOH BOE NBL
VTJOH GFFECBDL SFDFJWFE EVOILFSNFE EFOGFEFODFO B TFOTF ) ( 8FMM
CFGPSF UIFZ XFSF TVCNJUUFEQGBFE& JDAFX SFW BEIX%4UBUJTUJDBM UIJOLJOH
CF BT OFDFTTBSZ GPS FSDJFOU DJUJ[FOTIJC
81ZJOUFSEJTDJYNUBBSBTEMIUERCIMIUZ UP SFBE BOE XSJUFS )V% IBT
EBWBYBMJTBUJPO DPNF USVF *OTUFBE RVJUF UIF PQQPTJUF I
J)PX BSF JOUFSEJTDJQMJOBSJUZMEBE BSWDTBEONEJDBNOMFY EBUB JT HBUIFS|
BOE UIF EFCBUFT BSPVOE FDPMYEZSODROBICFDUBBOTGPSNFE JOUP GPSNBUT
-FU VT CFHJO XJUI UIF %EBUBSBRTIES WP \BPNWBMWIFBEIED UIF QVCMJID 51J°
*O "VHVTU &SJD 4DINJEU $Q@QUSPFE¢RERHMFOUFSEJTDJQMJIOBSZ UFBNT PG
TUBUFE UIBU FWFSZ UXP EBZTBXEDESEFBRE BYBWWIMF CZ TPGUXBSF EFWFMEF
EBUB BT XF IBWF TJODF UIF EBISBRGEID ENFIMHOBESIP QPXPEP UIFTF JOUFSEJ’
UIF ZFBS 'SPN PO UIJT SBUE KBNS PPNAEYOJDBUF )PX EP NFNCFSTS TLJ
ESBNBUJDBMMZ BOE JU LFFQMBRNDRDMWREFBWIBBIDI. WDIFS )PX DPOTUSVDUJV
PG UIJT EBUB OFFET UP CF QSPDIFBHEFEFNF @CWFEDPNF
VTFGVM JOGPSNBUJPO 5IF BDDFTTJCIJMJUZ PG TPNF
PG UIJT EBUB JT BMTP TVQOPSVFrVEFWBAQUOJIR BUJIJWBEBPAVDBYU JT UIBU BO JOIL
BT PQFO BDDFTT BQQMJDBUJRXO/ RNGPH PENWNIDWBMITBUIJPOT BSF DSFBUFE
JOUFSGBDFT "1*T BOE PQFO UUBEGEBBBEFIXBI®PRVOE DMJIJNBUF DIBOHF TVTI
GBDJMJUBUF BDDFTT PS FDPMPHJDBM MJUFSBDZ 5I1JT NBZ JODMV

WJI'PSFXPSE



.BLIJOH WJTJCMF UIF JO!'

NJHSBUJPO FDPOPNJFT XBUFXJNMAD VBFQB PP GBWPNQUUFP IPOEFS GV M
PG SFTPVSDFT FOFSHZ FOWJSPOMNF®OUBSBIFEGRNMMVUIFP OPPSUIFSO M.
SFDZDMJOH OGUFO UIJT SFRVFSHISZGQWV WX IGPS PBNT FIFEFIOSUTF WIWJE
GSPN UIPTF EJTDJQMJOFT GPYIFYBREROIFUP TQUFSFUIXTMSTIBWF B E
BTTJTUBODF UP JOUFSQSFU BRNEORMBBMMBBHFURE HBUBT PG TPNFU
GPS BO BDDVSBUF WJTVBMJTBBJIPOFBGEGBWUP UPZRPDE JBLIAVCU 51J°
BOBMZTJT PS JOUFSQSFUBUJP OV NOFSWHFG GWIEEBNFRSFFUBM RVFTUJF
EJ% FSFOU BQQSPBDIFT UP WIJK¥VBWMJTVBMITIFF EBNURBUIAPMNFUIBU JT .
NBZ BOTXFS RVFTUJPOT BOE FMMNWPBZBEFWERKMMEFEUGRP N SFTFBSDI
BQQSPBDIFT JOUFOE UP NBLF V¥ BYQMPBHO BFTRFE 8IBU JT JUT DO
PS BTL RVFTUJPOT 6&5IF EBUB DWW ICERBVMIWEMAVFEFMZ UIF TDIJFOU.
XJUIJO EJ%FSFOU DPODFQUVBMBGSBINEXRPRIUTDBSFBUF BMM BOJNBU
NFEJB 8IBU JT UIF SPMF PG UEDIRFBWPKXEZIBIJEBIETFZ DPOWFZ UIFJ!
EFWFMPQNFOUT PG UIF NBHOFUPTQIFSF UP UIF EFT.
NPEFMMFE BOE BOJNBUFE UIFN "SF
*O SFDFOU ZFBST UIFSF IBT CHIOVBOT QBN BDIZFW MS/ BDIDOY SBDZ )
UBLJOH QMBDF JO UIF TDJFODKF PGIJINBWPUMMIIPE®G OBUVSBM Q
JT MFE CZ UFDIOPMPHZ FTQFDIMBHKAUE MPRTFROCEGPESF BOE XI1JDI
TPGUXBSF BOE DPNQVUFST "TUIFPCGPNFXTJDUJBWHMBIO SFTVMU GSPI
MPPL JOUP UFMFTDPQFT CJPMFHFBIMMEFNBEOMM P FYQOEPNFOUT )
NIJDSPTDPQFT IPXFWFS DSVDUBGRMXLOMBXUMBERZFBISTF USVF UP SFBM.
HBJOFE CZ MPPLJOH BU DPNQVUGBWFOJUPSNNW@BEBUFE BT TQFI
XJUl HSBQIT DIBSUT BOE NBQQJOHT SFOEFSFE CZ
TPGUXBSF BQQMJDBUJPOT UIBMMIFTVYBVBOB EBUBIBAFIERIPFIOUFSQ
UlJT EBUB DBO CF DPNNVOJDBTUFEVURBIOP EHFUYRB®WE ESBX UIFJS
BVEJFODF JUAVTVBMMZ JT BOBBENFHRJ TDSPFOUGDOTBERBVIBSFT EFTJ
NPEFMMFE GPSNJOH QBSU PGUSBIBFOWGPVSBN\MUR WHE PO METIPOT J(
B MBSHFS UIFPSFUJDBM GSBNKXPRENBWBOEIBWBBRQIUINVBMBEIF QVCMI
FQJTUFNPMPHZ 8F IBWF CFDPSIRTBMDDVOURBNEBFT EFCBUF 3PHI
UP TVDI BFTUIFUJD BOE DPOWJODJ@H BLWITP?PBEMIVS OIHFETGPS BSUJ
UIBU TPNF NBZ OPU FWFO DPOTDJPODME BEFDPMHBUA FTFOTVBM BOE
UIFN BT TVDI 5IF ##$ST UFMFWPIUPDUTPSIEIB: ROBIWHWROHFT UIF %o
RI WKH 6RADWGEFWMWIRE TVDI WS$BEBRINBWUBOTPTBSB
GPS FYBNQMF PG UIF &BSUIST %.BHOFUPTQIFSFS
EF FDUJOH UIF TPMBS XJOE 4DBXPONBKRKBY® SFEGEBSOSF WIBSBM-YIJCJU
JTBUJPOT TVDI BT UIFTF JO PSEFS BB LIBWBREZBIWBMBEFNZ PG UIF
FWJEFODF PG UIFJS BCTUSBDWWBBEBD B MTBAMBFSU UIFJIJBU UIF #BS
UIFPSJFT PS IZQPUIFTFT BOE %W DPBWIOBDBBO BSUS FYIJCJUT "
UIFJS SFTFBSDI UP QFFST UIF3RYENM IPDUFRRFEAIRNNFS 4DIFODF
BOE UP GVOEJOH CPEJFT "T TWME BRJFPQWBEPD EBYBVUICBOL $FOU
WJIJTVBMJTBUJPOT IBWF CFDPNFUDJSVWJBWBWZI BB MFRAOBIOXIFSF DPNQ M
JO SFDFOU ZFBST JO UFSNT PG BGFOUSBD FYIORIMFEHAUBMMT XIJI
CFDPNJOH QBSU PG DPODSFUHFWORFYBVWPOWIEFO WB TABIMITBUJIJPOT
QFSUBJOT UP CJPMPHZ UIF OFS/AWHAWBOOEFFAG BJTIBS OBPNEOUJ D O
FDPOPNJDT BSDIBFPMPHZ KVBOBJPGUBNFUWBGHXCMF XBZT 5IF TB!
X1JDlI BMM USBOTGPSN JOUP JBQRSNBEH IROPEEFSODFTUFMM UIF % T
BOE NPEFT PG QSBDUJDFT 5I1JT SFT
.BLIJOH WIJTJCMF UIF JOWJTJCMNFQWBBMIMZI EB % BSEFONCFEQFSIJFODFT
PG RVFTUJPOT 8IJMF UIF NBHOFUPTQIFSF JT B GBDU
XIBU JU MPPLT MJLF JT OPU /PUPDIF XBS AWOFRSUTBHOUIBU %EBUB W.
UIF &BSUIST NBHOFUPTQIFSF BYX®BH FFT BOWBWFSBOHF PG QSBDUJD

'PSFXPWHJ



.BLIJOH WIJTJCMF UIF JOWJTJCMF

DMFBS BOE VOBNCJHVPVT NBQQUWHWTUBP D FOUWBSEBUJIPOBM DPOGFSFODF E
BUJOH JOUFSBDUJWF BOJNBUUWROGBDG MEBWEBU BNWM UIF XBZ
UP TPOJ DBUJPOT BOE NPSF BFTUIFUJD QIZTJDBM
JOTUBMMBUJPOT IPUFT
4DINJEU TBJE XOSPG IWVINBERIUZ UP UIFSF
51JT IBT SFTVMUFE JO BO JODSKESFENW BYRCZUM PEZIBPEP SNBUIPO DSFBUFE "O FY
WIJTVBMJTBUJPOT CPUI PO UIF XIF€ MO E50EY PUWEBEBFPT NPWJFT BOE SBEJP CPPL’
DPOUFYUT BT EFWJDFT UP DPNNM® LUDBW FPD BB MFBYVSF SPVHIMZ XIBU UIPTF OV
JOGPSNBUJPO JO B NPSF UBOHIGMF®OIE HWR B PR EWZAT UIF TBNF BNPVOU PG JOC
NBOOFS XBT DSFBUFE /PX UIBU JT B QSPCMFN *G ZPV QMPU
B DIBSU JU HPFT TUSBJHIU VQ & 5IF SBUF PG JOG
4VDI WIJTVBMJTBUJPOT EP OPU OGIFOFSBTUBRA MZTPBARWFSXIFMNJOH UIBU XF IBWF OFW
UP GPMMPX VUJMJUBSJBO QSJOBJdQUIH MWBEFUUB INVIBQIMZ PG UIJT SBUF BOE J
JOGPSN CVU FOHBHF XJUI UIF BBBOBVPSBOWOHY IFPS/IZUIJD BWBSEJBO "DUJWBUF DP
JNQMJIDBUJPOT XJUI NPSF FYQMREBU XWHFHGSFERE® NP VL NFEJB WJIEFP KVM
OPU HIWJOH BOTXFST CVU JOTUFREMFURBN VY MBIN JEUHB U FwB U F NJO BDDFT
TQFDUBUPS UP SF FDU BOE QFSIB@Q#fvBOL RVFTUJPOT
51F /:5 EMBUBVBMJ[BUJPO MBC DBO CF GPVOE BU IUUQ
+PVSOBMJTU 4IJNPO 3PHFST XSJIRGED @ PUTFODPIQETFYRN UBH EBUB WJ[ BDDFTTFE
PG EBUB KPVSOBMJTN
" TIPBWEFP PVUUBLF PG UIJT WJTVBMJTBUJPO PG UIF
<5>|F CJHHFS UBTL JT UP UIJOL BCREHOFIFPEBUBSMDIBROBCF WIJFXFE BU IUUQ XXX ZPVU\
KPVSOBMJTU SBUIFS UIBO BO BOBWMRNUXBIUBUWT 2®QFQ(FMU IBDHDFTTFE +VMZ
BCPVU UIFTF OVNCFST 8IBUST OFX.P&IFBUOX:PBMBEUJPOURIWBMFDBO ZATGPVOE BU
IBQQFO JG * NBTIFE JU VQ XJUIl TPNBUQIOHFFREVSEUIFSGFTUJWBM PSH BDDFTTFE .BZ
"OTXFSJOH UIPTF RVFTUJPOT JT NPSF JNQPSUBOU
UIBO BOZUIJOH FMTF 3PHFST 3FGFSFODFT
YW% %BSSFMM +RZ WR /LH ZLWK 6WDWLVWLFV /F}
'SPN UIF PWFSWJFX BCPWF JU CFEOPNFUPADMFBS UIBU
EBUB WJTVBMJTBUJPO JT PGUK@FBXD JBNHFSEJTDRDKH) MIKUBSWLRQ $ +LVWRU\ D 7K
BDUJWJUZ %BUB FNFSHFT GSPNDPOAFRE J/FRIRSM I BB ZFPO #PPLT
CBDLHSPVOE BOE SFRVJSFT BOPFR@FSALSFTUIOUFA&H 9LVXDOL]DWLRQ &DUJR &XOW
QSFUBUJPO XIJMF JU JT USBOTGQGPWBWN FEBHEPHFU P8 XJIWUDJITN UIF WITVBMJI[BUJP
B WIJTVBMJTBUJPO FYQFSU JOUPVBUDPDIFS FHE O T+IVW F >
1 PGUFO WJTVBM  SFOEJUJPO.BMMIBSZPERSIDJQBMHMWXEQNLQJ DUW DV LQWLPDWH V
DPOUSJCVUFT UIFJS VOJRVF TLDVMW DV O KDUJFG KXBPOMWRT"WBIMBCMF BU 1UUQ XX
DPN SGN EPDT "SU@*OUJNBUF@4DJFODF QEG <"DDFT
00 UIF GPMMPXJOH QBHFT XF HFUMBO PWFSWJFX PG
UIF EJWFSTF BQQSPBDIFT XI1JIJDPHEHBHRPODO EBYBUB KPVSOBMJTN BU UIF (VBSEJE
WIJTVBMJTBUJPO BOE TPNF PG WIBWFWIPETGEVAXEPWKR EP JU 7KH *XDUGLDQ <POI
GBDIJMJUBUF BOE SF FDU VQPO UkvMZY QW SS#BOWMABU 1UUQ XXX HVBSEJBO DP VL
EBUBCMPH KVM EBUB KPVSOBMJTN <"DDFTTFE
8F XPVME MJLF UP UIBOL UIF BVUIRBZ GPS TVCNJU
UJOH UIFJS XPSL BOE UIF SFWJFXFST GPS UIFJS UJNF
BOE F%PSU JO QSPWJEJOH DPOTUSVDUJWF GFFECBDL
8F IPQF UIBU UIJT QvCMJDBUJPO XJMM DPOUSJCVUF
UP UIF BEWBODFNFOU PG LOPXMFEHF BSPVOE BSU
EFTJHO BOE TDJFODFT JO EBUB WJTVBMJTBUJPO 8F
XPVME BMTP MJLF UP FYQSFTT PVS HSBUJUVEHRXGBGBHUKN-HOG 0D\
"NFSJDBO 4PDJFUZ PG $ZCFSOFUJDT GPS JOUSPEVDJOH

WJIIRSFXPSE



,FZOPUF TQFBLFST

3BOVNMMBOWJIMMF .BF 8BYIP

*OEFQFOEFOU 3FTFBSDIFS #IJPQIZTJIJDJTU HFOFUJDJT
JO "SDIJUFDUVSF 5IF *OTUJUVUF PG 4DJFOD
%FTIJHO $ZCFSOFUJDT JO 4PDJFUZ *4*4
IPSUTNPVUI 6, -POEPO 6,

3BOVMQI (MBOWJMMF JT B SFT%BS B 8BXD )BPSDNJBJ KPEMEFSFOPXOF
EFTJHO DZCFSOFUJDT BOE QIBOET®IPQIBAIPIBT XIP IBT QVCMJITI
QVCMJITIFE FYUFOTJWFMZ JO BIMAMJG PXN SSESHBPT BB WRPL*OTUJUVUF
FBSMZ SFUJSFNFOU BOE DVSSEPDMAPPXIBEDIBSGRTETBRXBSFOFTT F
60JWFSTJUZ $PMMFHF -POEPQO/TET BGECIPUFIPGPMPRHZ BOE DP G
BOE TFOJPS WJTJUJOH SFTFBSDIFGPVHE® U ROBIEPZBMODF 1BOF
.FMCPVSOF *OTUJUVUF PG 5FD.IPRPMPBZIPOIWFSTJIUZ
.FMCPVSOF "VTUSBMJB )F DVSSFOUMZ JT QSFTJEFOU
PG UIF "NFSJDBO 4PDJFUZ PG $EBVBQES\IENDJFBOESU
51F RVFTU GPS CFBVUZ JT XIBU NPU
BLJOWOWJIUIBMFJICMF FTQFDJBMMZ UIF HSFBUFTU TDJFOU
APNFUJNFT ZPV DBO MFBSO NPPIG BCPVYEOR O PTUURNPEZ DBO BSPVT
CZ FYQMPSJOH JUT PQQPTJUFWPIBUUTPBP NONFOBOTUT BSF SFMBU.
BT UP XIFUIFS UIF UIFPSZ IBQQFOT
* BN JOUFSFTUFE JO UIF OPUJFSUVBWBUBMBZSEBMMZ CFBVUJGVM
WBMVBCMF UP NBLF UIF WIJTJOMFCOPWSVFCNG WBF JEQTFURIBU UIF
NBLF UIF JOWJTJCMF WJTJCMFDBO CF UFTUFE BOE DPO SNFE FNQ
JT XIBU *OEJBO CPSO "NFSJDBO BTI
"T * XSJUF UIJT * BN OPU DMFBS (®PSBKNBORZ ROJFIBPEBBOELIBS 1
MFBET NF #VU * IBWF JO NJOESRIPIQJPOUBRODBIRJIF /PCFM 1SJ[F
FYUSBPSEJOBSZ XBZ XF MPTF POSUFVPWFRF MVXR FOF PBNFUBST BSH\
JOWJTJCMF £ BOE JO XIBU * CRMIFWFCRP HBURVGIS PN) G IHHD X W\  $I
B USVMZ TIBSFE FYQFSJFODJO®R W 8 YWD W XFBQ VIO0B &F OFFEQ F H
CFJOH JO DPOUSPM NBZ MFBE DSFBUJWJUZ UIF WBMVF
PG VONBOBHFBCJMJUZ "SF BSUJTUT UPP NPUJWBUFE CZ U
BOE USVUI 8IBU XPVME %USVUIS N
*U JT NZ JOUFOUJPO UP DPNF UP UIF DPOGFSFODF
QSFQBSFE XJUI JEFBT CVU XJWISUIF N U RYFIBHOGMZ CFBVUZ BOE U
VOGPSNFE * XJMM GPSN UIFN TUDJEOMD B BMEFBEYUPGP MPOHFS SFMF
XIBU HPFT PO BT XF NFFU UPHGSFAS O8UPEB@PXKEWJOH CFFO PWFSU
QSP U JNQFSBUJWF BOE UIF RVFTU

,FZOPUF TQBBLFST



Y

.BLIJOH WIJTJCMF UIF JOWJTJCMF

OOF DPNNFOUBUPS SFNBSLT +FSSBN BMTP XPSLT BT B DSFBUJWF DPOTVN
" DFOUVSZ BHP CFBVUZ XBT BMNPR U GFFBWOINPROMEFOU JO BQQMZJOH IJT DSFBI
DPOTJEFSFE UIF TVQSFNF QVSQPBOZGOFS BOEVBWDOP O *O IJT QSFTFOUBUJ
TZOPOZNPVT XJUI BSUJTUJD FYDFR®@EFD® UPUWIFEBZ$4' IFMQFE TEDVSFEF b NJM
CFBVUZ IBT DPNF UP CF WJFXFE BEFVEDEROH IGPDH JOUFSBDUJWF FYIJCJUT JO #J
DSJNF "SUJTUT BSF OPX DIBTUJTFEICZF>SEOLLDMAIBRO-UT JODMVEFE UIF 1PMJTI
XPSLT TFFN UP BJN BU CFBVUZ %®BJIURUVUF -POEPO BOE UIF 3PZBM 4IBLFTQ

$PNQBOZ 4USBUGPSE

#VU UIF QFOEVMVN JT TXJOHJOH CBDL 4JODF UIF

FBSMZ T UIFSF IBT CFFO B SBTDOGBWIPEWXTWPIPX UIF XPSME XPSLT +FS:

CSJOH CFBVUZ CBDL UP BSU JmPOPVYMILPT TEDAQE @OPMMBUBSMBUFET XJUI TDJFO!

FYQMPSF XIBU JU NFBOT UP SBDEWFGHOPEFWVS3Z BEPESSLJOH JO QBSUOFSTIJQT

UusSvul JO TDJFODF BOE BSU JOEJWJEVBMT BOE JOTUJUVUJPOT IF CVJME

TQFDJBMJTUT UP NBLF FBDI XPSL DPNF JOUI
8PSLJOH XJUI B UFBN PG TQFDJBMJTU HMBT

-VLFFSSBN +FSSBNST NJDSPCJPMPHJDBM HMBTT TDVMQ
"SUJTU OVNFSPVT QSJWBUF DPMMFDUJPOT BSPVOE
#SJTUPM 6, BOE PO QFSNBOFOU EJTQMBZ BU UIF 8FMMD
$PMMFDUJPO -POEPO BOE JO #SJTUPM $JU
*O +FSSBN XPO BO *OTUJUVUF GPS .FEJLC

*NBHJOH "XBSE GPS UIJT XPSL
-VLF +FSSBNST NVMUJEJTDJQMJOBSZ QSBDUJDF JOWPMWFT
UIF DSFBUJPO PG TDVMQUVSFFFS$SBUBBMIEUDSEBUMTWPOBBWEM BSUXPSL H
QSPKFDUT BOE HJGUT 4JODF RISJOQEGMOUBDRBAMBSHFS |IF NBEF B 5BM|
BT BO BSUJTU CFHBO JO -V&OGHBMANFRBWBEOH GPS IJT HISMGSJFOE 511
B OVNCFS PG FYUSBPSEJOBSZIBSWHOBORFBMTFYDIFE POUP UIF PVUTJEF PC
FYDJUF BOE JOTQJSF QFPQMF BB® \CFEQNREZBE SBDAUMIZOH B NJOJBUVSF Si
XPSLJOH XJUI B OVNCFS PG FTUBCMJTIFE BSUT JOTUJU
VUJPOT BOE PSHBOJTBUJPOT JO UIF 6, OFX DPNQMFY
BOE BNCJUJPVT BSUT QSPKFDUT BSF CFOES EFRWWMPQFE
JO QBSBMMFM XJUI POF BOPUIFS 0ODF.EFBOAFRMFAAFM $I1BJS PG %JHJUBM
OFX QSPKFDUT XJMM FWPMWF BOE UPVSFEGBHABHE TPIDJBUF 1SPGFTTPS 'JOI
DFMFCSBUFE TUSFFU QJBOPT JOTUBMMBSUP® XEL MMBEHIOFFSIJOH 60JWFST.
*SN :PVSTS JT DVSSFOUMZ UPVSJOH BOEGCFRIXOHFYUM¥O /. 64"
JO EJ%FSFOU DJUJFT BSPVOE UIF XPSME

"OESFB 1PMMJ JT DVSSFOUMZ BO "TTPDJBUF
"UWIFEHF®FSDFQUJPO JO 'JOF "SUT BOE &OHJOFFSJOH JO UIF BSFE
"U UIF IFBSU PG +FSSBNST POHRDPHIBRZFBSBIFMEGIWFSTJIUZ PG /FX .FYJD
1JT JOUFSFTU JO IVNBO QFSDFRQUEPPTE WFM GPMMMBESCRG %JHJUBM .FEJB
UIF GBDU UIBU IF JT DPMPVS GNJIWE S)FJUBVEIF XRSE XJUI BSU TDJFODF U
RVBMJUJFT PG TQBDF BOE QFSBFQUFFRD QJ®FFFOBFEFIO PWFS QSFTFOUB
MPDBUJPOT GSPN UIF GSFF[JEMNIGEIFIROTPEOB QMBO®ESNBODFT JOUFSOBL
UP UIF TBOE EVOFT PG UIF 4BIBSBVMEEDOIHIUIFBIJUOFZ .VTFVN PG "NFSJDB
XBZT PG TFFJOH BOE OFX BSUXPSLFIFNFEHPSASBNMM PG 4DJFODF BOE 5IF
UIFTF SFTFBSDI FME USJQT 8BBME TVDRFBN P63 FRIUOSBBM )JTUPSZ BOE IBT
.FNPSZ 7PMVNFS %4LZ 0SDIFTYSBESHBOEFIETCAMBMNFSPVT HSBOUT SFTJEF(
WJSVT TDVMQUVSFT IBWF FNF8MNBBEISPOIDMSSIEN /:'" 'VMMCSJHIU BOE 6/8
FYQMPSJOH UIF FEHFT PG QFSIFSQXUREIO | BV CHB DI BRW JFXFHEOGIX U | F
CZ 5IF 8BUFSTIFEJTSBWER OPPTLPBUW LQ $PMWULRDYBWE PUIFST
USBDLJOH NVDI PG +FSSBNST DFFSNPQU\SE\N) BCUEBEEE 'LIJLWDO 7THFKQROR.

&OLPDWH &K D QJHT [BQGPW KIiff DBRRIPHOV P G
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FTTBZT SFMBUFE UP UIF DPOUERDPSBBSAUISEBIUB BI@BDF PG BUNPT

"OUBSDUJD CZ TFWFSBM TDIP MBSHT BBGDEE NBRSEFIMM IO BAEVBIMMI VDI B

CF BWBJMBCMF PO *OUFMMFDWSSFETD WIUBPWOF 8 QG IDW JANFBLSF DIBOHF

QvVCMJID IJNQBDU PG UIF EBUB TQBD

BIPPXOUIBJS UP UIF DPNNVOJDBUJPO PG UIBU TELC
5FDIOPMPHJDBM NFEJBUJPO TVQFPFSRS BBS UPWHRIDIGEMPBIHZ BOE NFEJI
FNFSHFODF PG OFX DVMUVSBM Q$8HUNIDHNI UOBUFCEWBMSWI®OH SPMF PG
B EJTUJODU TQIFSF PG QSBDUJDRIOVDMZINRWEFBIDHBOHBEFXIMM CF EJTD)\
GPSNT PG QSBDUJDF XJUIJO UIF RIWFSBERIAKSSWTESED FOUIJQISPKFDU %o
BOE DPOEJUJPOJOH UIF FNFSHFODBPPHEPEKXVEMNSNT W TVBMITBUJPO PG
FOWJSPONFOUBM LOPXJOH %PVIOTIEPXOUPXO 4BO +PTF XJUI DPMM

7BSHB BOE QSPKFDU QBSUOFST .FU

51F BDDFMFSBUJOH DSJTJT JOUDM WBEUTSDBBAUIBFR2EBEBEJUZ .BOBHFN!

UIF SFBMJTBUJPO UIBU IVNBOT BSF UIF QSIJNBSZ

DBVTF PG UIJT DIBOHF IBT SBIBHEFBVEDEIPOT BCPVU

PXOFSTIJQ BOE SFTQPOTJCIM&BAUBIE % PX¥OTECWIFPG CFBVUZ "FTUIF

DMJIJNBUF DIBOHF DSJTJT BOE XIRFJOrPSBHFAQUPFRETRISUM EBYVM $BSVT -FDUVS

GPS NJUJHBUJOH BOE SFWFST&OWIUW 1JG QFHFTITQBOMBOH QWBDF % 1MB|

PWFSXIFMNJOH SFTQPOTF CZ HRWJI SEKBNFOW T"d QURFHHGLQJV RI WKH $

BO JOUFSOBUJPOBM MFWFM IBT&BF&HQVWP6RQSSROWHE SERRSHUDWLYH :RU

NBSLFU TPMVUJPO JO FTTFODF"MEPSTBEMM tUIF"BRUNMBCMF BU 1UUQ  X)

TQIFSF *T UIF DPNNFSDJBM NBSWEWMOMBIrE TUIIRN® OM Z

BOTXFS )PX DBO BSU UFDIOPMPHZ BOE NFEJB

P%FS BMUFSOBUJWF DVMUVSBM QSBDUJDFT BOE PQFO

OFX GPSNT PG VOEFSTUBOEJOH UIF BJS

,FZOPUF TQKBLFST
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+PEPBOH®PBEIOFIWU% $BOEJEBUF 4DIPPM PG "SDIJUFDUVSF BOE %FT
KKCPFIOFSU!/HNBJM DPN

/JTVBM DPNNVOJDBUJPO USBOT
BOE FDPMPHJDBM MJUFSBDZ

"CTUSBDU EFFQFS BOE CSPBEFS MFBSOJOH Q¢
$PNNVOJDBUJPO EFTJHO JT VOJRVFMZAQ/MBBBEEBAIMIUZ BOE FDPM
UIF JOUFSTFDUJPO PG EJTDJQBBR¥ISEPMIFBISOGBD JQSIRBRIIFTFT UIB
MFBSOJOH QSPDFTTFT GPS FDPERBDDBKM MR WBESBPD BEHBOBTJIT PG
GPSNBUJWF MFBSOJOH P%FST B DPNQSFIFOTJWF UPPMLJU

BOE DPODFQUVBM GSBNFXPSL3JF QGCGPYNDEHTCBHGE EPDUPSBM SF
TUSBUFHJFT UP TVQQPSU TVTUBJOBGMIF RSBDODUDBBIBROI PG &DPMP
QBQFS EFTDSJCFT UIF EPDUPSBMTIHOEB®SD I-RBEP®FOH BOE &NFSHF
%5IF 7JTVBM $PNNVOJDBUJPO PFSSRBOMPMHOBBM FTUW $SBOWEM DPNNV!
%FTJHOJOH -FBSOJOH BOE &N}XBHBOUUSBPNIBRIDIBMIWF MFBSOJO
1FSDFQUJPOS BOE SF FDUT POPIPMZHBBRNMO EEBUHODPNQMFY FDP N
DBO VTF USBOTGPSNBUJWF MFB®OWJIbMQ BAPESIFZOP FFIOBEB/IFU UIF XP
BO BDUJWF FOHBHFENFOU XJUIl DPINJBMPB EMP MGPHINDSBAM 51JT QBQF:

JOGPSNBUJPO EVDF UIF SFTFBSDI BOE EFTDSJCF |
PG MFBSOJOH MFWFMT BOE USBOTC
JFZXPSET JOGPSN UIF EFTIJHO PG JOGPSNBUJ

BDUJPO SFTFBSDI DSJUJDBM BPEBMPBIZO EFH JHDWISPONFOUT GP
FEVDBUJPO FDPMPHJDBM MJU%ISBE DSZF TIRBSDE JBBESIMITUZT UIF OPUF
USBOTGPSNBUJWF MFBSOJOH BNWMEM PR ENKBEFEOUFJIPFIOPG FOWJS

GSPN PVS DBQBDJUZ UP UBLF BDUJ
*OUSPEVDUJPO
$PNNVOJDBUJPO EFTJHOFST B 6 S BFRENDMINERE OBRAFS B
VOJRVF SPMF UP QMBZ JO UIF ®SFBWR ROFPGBDWI UBBOBIAMRSPCMF
GVUVSFT EVF UP PVS BCJMJUZUWPPTINFTMB DFBQMFI UEBEHSIOEPUI DP N
OFX SFBMJUJFT GPTUFS OFX DFROHGSFOIM F ET XIM MO GPR/SS EDRBMU V S F
JOH XJUI DPNQMFYJUZ BOE EFQSRIPRTOFX B FEMFOUJBM GPS FD
DBQBDJUJFT 5IF DIBMMFOHF T4RTUBDDBWCHMXUDIFEVDBUPS 4UFQIF
TVTUBJOBCJMJUZ DPNNVOJDBWIBOE BOEFSENPBIOPOH BT MFBSOJ!
EFNBOE NPSF UIBO NFSF EJTTERJOBIUWPWOZPE SFBMITBUJPO PG %L
JOGPSNBUJPO $PNNVOJDBUJPBJEGDP IS MWAOBIOBEQMTIUENPMPHJIDB
NVTU USBOTDFOE UIF USBOTNJTTJWF BRQIPBBNIDPMFBSOJOH JT ¢
MFBSOJOH XIBU 1BVMP 'SFJSFBSFGFBO TGP SNBUWCREGLMEBSOJOH B
FEVDBUJPOS CFDBVTF JOGPBNBILIP OBMPOBFE CZ 1BVMP 'SF
EPFT OPU OFDFTTBSJMZ MFBE R® PRBY R EH @WILWEIW BRQ MBIWEZ X P N F(

'‘JHVSFQSFWJIJFEVDBUPS 4UFQIFO 4UFSMJOH FIFQMBU OAFUEPELE %/GPNUFBONEZTTFNJ

G2BHE sIF TEPPN JU OPU XPSL CVU UPP NVDGPOWBSPROIFOFEM QFEBHPHIFT |

S O e GRS NBUIPO QBSUJIDVMBSMDBEMBUIQBOWH ULF BEMBMFPHID BOE F

QPTUMSMPCBM DSJTFT DBO CF EJTFNM@BS3POSDMHHQ X P DIFPVILF B

7JTVBM DPNNVOJDBUJPO USBOTGPSNBUJWF MFB



.BLIJOH WIJTJCMF UIF JOWJTJCMF

$FOUSBM UP CFUUFS DPNNVOJOBNE®G QD JTH RS FESYDWBIDIRPYD .F[JSPX 5BZMF
VOEFSTUBOEJOH PG IPX DPNNWBOED'BUPDIB BOTE .F[JSPX JEFOUJ FE
MFBSOJOH XPSLT UPXBSET DSEBRJOGIBTEOHFP TS FHABZO FODPVOUFSFE EV
#BUFTPO EFTDSJCFE B GSBNFXRBELMFG SVOREDSOQPCGRDIOTTKH XPNFO FYQFSJFO
/IRJLFDO &DWHJRULHV RI /HDURT @BHQ ® G RJRNPRI) EGRNMXARET S5S5IFTF
JO GVSUIFS EFWFMPQFE JOSBOT#HPENBPWLWIWF MFBSOJOH FYQFSJFODFT
#BUFTPO FYQMBJOT U IBUQSHPGPNPESDIIGH T JO XPNFOST DBQBDJU:
BOE DPNNVOJDBUJPO PDDVST BDUBFPKFSEG QUFMFBMEIMTPG UIFJS OFX CFMJFG
EJTUJOHVJTIJOH CFUXFFO WBSIWMIBNIG WHE ¥ % PSUECGEBSBMPWFOST MJCFSBUJ
JPO 4UFQIFO 4UFSMJOHST JOUPSHSKBSIUBCRFPBIBBUIFTPOBE RPXFS SFMBUJF
XPSL NBQT UIF GPVS MFWFMT REP 8 KPNGILOBHOJOIB MBBIKFDXPGUIFUI DFOUVS
GSPN OP MFBSOJOH UP EFFQ MFBSBUCHIEUHSBM @OHP EFKTTOBSIEETUP DPOGSPO!
MFBSOJOH MFWFMT JO TVTUBJOGRQPMBSZ FEOMDBIRPCGRWFOUBM DIBMMFOHFT

-FWFM¥ /P DIBOHF OWFS UIF QBTU ZFBST USBOTGPSNBUJWF
OP MFBSOJOH JHOPSBODF EFOJBM CFFFOERNWFMPQFE JOUP B QPXFSGVM QF
-FW#M¥ "DDPNNPEBUJPO QSBDUJDF UIBU IFMQT MFBSOFST EFWFMPQ
TU PSEFS MFBSOJOH £ BEBQUBUUPOBEDE RBIQWUFOBBDBET PG OFX CFMJFGT 5SB!
-FW&EM 3FGPSNBUJPO MFBSOJOH JT DPNQMFUF XIFO BO JOEJWJEYV
OE PSEFS MFBSOJOH t DSJUJDBMRZzZBIFUF BUWDIDVFSHEEBQHW BWBPOFMJIFGT IF PS TIF IE
-FW%M 5SBOTGPSNBUJPO UISPVHI DSJUJDBM SF FDUJPO .F[JSPX 5BZ
SE PSEFS MFBSOJOH ¥ DSFBUJW'FTIP WIBIPOTOH .F[JSPX EFTDSJCFT USBOT
4UFSMJOH GPSNBUJWF MFBSOJOH BT B QSPDFTT PG %o(

DSJUJDBMMZ BXBSF PG POFST PXO UBDJU B-
5SBOTGPSNBUJWF MFBSOJOH BDEVESBQHEPUTFBIOEH BSPITF BGE
PSEFST PG MFBSOJOH XIFSF SBWIFKTBGHCBTEDS (BFAIWNRWBODF GPS NBLJOH
PDDVST 51JT MFBSOJOH UIFPSZSFUBKWBPOSB UIBUSPISEOE "TTPDJBUFT
PSEFS USBOTGPSNBUJWF MFBSOUORSIFDEFDANVBOLEROGPSNFE CZ B DSJU
TZTUFNJD VOEFSTUBOEJOH UPB&EBBFNFTDPRGAXPOUFYUVBM CJIJPHSBQIJDBNM
QMBDF UIFSFCZ DSFBUJOH UIBDB OFMIWNSBR BNQFBUT PG PVS DPMMFDUJ
FDPMPHIJDBMMZ QPTJUJWF QSBDWEJOG FFMDAHT TXUINM BBAHBENEMIZP UIF QSPCMF
VOTVTUBJOBCMF TZTUFNT &EVIBUNJIJPG WO TETIBWKW DSIJUIJDBM SF FDUJP
BCJMJUZ NVTU USBOTDFOE UIFUPS%BDWIPOBRW B FBXOT QYISIQRVIFFT WBMVFT C
MFBSOJOH BQQSPBDI TU PSEBOBMNBBOJOHTCHBOBV¥SFUIBO UIPTF XF VODS.
JOGPSNBUJPO BMPOF EPFT OPRTOFRFVMBBEEMZSMNBEUUPSTS .F[JSPX
DIBOHF 4UFSMJOH &OWJSEGAGWEBM BDPNWNV MFBSOJOH JOWPMWET UIS
JDBUJPOT BOE FEVDBUJPO SFRV¥DS/R EW FOJBOBPR WESTHFDUIJPO SF FDUJWEF
UIBO NFSF EJTTFNJOBUJPO PGEJOBPESBEJBOE BDUJPOS .FSSJBN BOE $BY%
BOE UISPVHI UIJT QSPDFTT MFBSOFES
51JT SFTFBSDI QSPQPTFT UIBUBFRBOMB@ SNEFFBUFES BHE®® Z BT UIFZ CFDPNF
JOH JT B QSPDFTT XJUIDWKHFG ERQPRONRBUWIBMBYVMD DB@QBCMF PG DIBOHF 51JT NB
UIF OPUPSJPVT WBMVF BDUJPO HEGWHRBIP EGBREVUEBPVHIVESODPVOUFST XJUI EF
BXBSFOFTT PG FOWJSPONFOUBMRUSPBUDBIESSPINTWMBT BSF FWIJEFODFE JO ¢
DBQBDJUZ UP UBLF BQQSPQSJEUFDEBPDASIIFFOBGEBMGINSENJFMZ JO BDUJPO
BUJWF MFBSOJOH FOHBHFT BO FDPMPHJDBM WJFX PG
FEVDBUJPO UIBU JT SFMBUJPOBMJTPMJITWEBF QR BEFBIOHI@BUBIBU NBLFT USB
BOE QSBDUJDBM +BDL .F[JSPX$FBBBIMHEBNBITPWFPMFBRYIOBMMZ QPXFSGV
JOH UIFPSZ JT CBTFE PO FYUFDHR JBNKS B\FNWBBSP IBDOJBEWF 5SBOTGPSNBUJWF
"NFSJDBO OBUJPOXJEF TUVEBENEBIOPEBIDFMWFISFFDTBMMFOHF EVF UP UIF (
SBJTJOH JO XPNFOST FEVDBUJP®EBNIEVBRBNMEBSPVHEUFO JOUFOTFMZ UISFB
UP FYQMBJO UIF VOQSFDFEFOUFE QFRTQFHOTFOGBFSFGFYBNJOJOH BDDFQUFE

7JTVBM DPNNVOJDBUJPO USBOTGPSNBUJWF MFBSOJOH BOE FDPMPHJDBM MJUFSB
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PG CFMJFGT BOE CFIBWJPVS '"WRMENQEFSIURIEGEJOE PG FDPMPHJD
QSPDFTTFT PG USBOTGPSNBUIGWROEMBEBBEOUBMNIHNQB®BUBOU UP IF
BMXBZT TVDDFFE CVU UIFSF JHFRFWHE FFRO®D P P)G TZSRIHFSIHFTBOE EFDJT
JO UIF NPSF UIBO EPDUPSBNSPIOHAFBRBGPEONTVBOBIJOBCMFE EFT.
IVOESFET PG TDIPMBSMZ QBQFST PO USBOTGPSNBUJWF
MFBSOJOH UIBU NBQ UIF UFSSJUPWEM BUDOMBIBNTZOUIFTITF OEJ
51F KPVSOFZ UP B QMBISB @ GEBRABOQ@MIOBSZ SFTFBSDI IFI
JT CZ OP NFBOT BO BTTVSFE PYRBEXPINGE CEVUBST VOEFSTUBOEJOH |
UIF DPOTFRVFODFT PG OPU BEEG FDIPIMMHHCBBWMDSFBMJUJFT #Z WJ
QSFNJTFT CFDPNF NPSF TFWFSXFBDP®POCWUFSEFQFOEFODF CFUXF
BT UIF FDPMPHJDBM DSJTJT DFPLOPMPNWIFOBWMPTZAREGNO JODMVEJOH
QFSIBQT UIF KPVSOFZ UISPVHIUOEBOUSPENWBUIWFNT BT FNCFEEFE
MFBSOJOH XJMM TUBSU UP BQUDEBOFNILFWH X\PRSIFIFMQT BVEJFOD

CFOJHO PQUJPO TPNF PG PVS NPTU TFSJPVT FOWJSI
QSPCMENT 3PCFSU )PSO DMBJNT U
"JINBOECKFDUJWEFT QSPMJGFSBUJPO PG WJTVBM DPNNV

OOF PG UIF NBKPS QSFNJTFT PGIBUIXFEBBERXIBMFTTIOH UIF FNFSIH
SFTFBSDI JT UIBU GSBHNFOUBS®SAB OHMBHBOHBIW BIKBM MBOHVBHF J(
PCTUBDMF UP TVTUBJOBCJMJUTIBRFH BIMBRL JINEH/MIUIXN/RT JUT PXO -
BUUJUVEFT UPXBSET LOPXMFEHFNBEQ@AOPRU BPE®FTT S5I1JT SFTEBS
QSPCMENT BTTPDJBUFE XJUI DPNOM\FYURDPMRAFDBMPMT BOE DBQE
TZTUFENT 3FTQPOEJOH UP UIJTOEXMFNTWB MW MFBQFHRBAFIFUUP XBSET D
VTFT B XIPMF TZTUFNT BQQSPBDQJGBQIMUYBBEEENIFXT PG DPNQMF
CZ UIF WJTvBM DPNNVOJDBUJPOT PG FDPMPHJDBM
MJUFSBDZ &DPMPHJDBM MJUFSBOGESINBB JPRXMSIGVREMIPBDBRO IBT
EFWFMPQFE CZ TVTUBJOBCIMIFMEBPV®D BYBOTUXDBPIVOHE CZ EFTIJHC
QPUFOUJBM UP DSFBUF B IPMJARRPVBOEAWIOBEBUBNMOLEPSAQWIFFXTQBQF
VOEFSTUBOEJOH PG FOWJSPONPOUEBBDYIMWFMHEFSIBBOET POMJOF 8
TPMVUJPOT GSPN B XIPMF TZTWBENY BMIBIMBLRPWIWEG RVBOUJ BCMF
60GPSUVOBUFMZ FDPMPHJDBNMMMINMTFIBDIZVMBIIOB BVHEIEODFT BOB
GBJMFE UP TQSFBE BDSPTT EJIDERMJIOB XP\VOWE CEBB NRJITUBLF UP
JO UIF UXP EFDBEFT TJODF UIE ®OCPOINFRWIRBTPGTUWT PXO JT TVSD.
DPODFIJWFE 5P BEESFTT UIJT QISPTWIFNBUOB COMFOA EMBP CMFEN T
USBOT EJTDIJQMJOBSZ QSBDUJPPPOBTHIEDBMTHMBEBBSBDZ SFRVJSFT |
DSFBUFT OFX WJTVBM EJTQMBRBSBODETUTBEB OTWEWPSENBWIWHMZ QSFTFC(
MFBSOJOH QSPDFTTFT XJUIJO BOGRFRSSIN¥BUREG Q UHSSBUIJWTF BMUIPVHI
BDUJPO SFTFBSDI DZDMFT OPU EP UIF XPSL PG CVJMEJOH BHF
DBQBDJUJFT UP BEESFTT TVTUBJOB
51JT QSPKFDU DPOUSJCVUFT UPKBWGESBB/O SIFOFBIS® B WFEFBUFT HSBC
VOEFSTUBOEJOH PG TZTUFNJDUGSPCEBPSNBEXZIWETVWBBRMIMXZIOH QSPD
NBQQJOH OFX JOUFMMFDUVBMMFBSJIUPHS FOWIYBONFOUT JO XI1JD|
SFQSFTFOUBUJPOT PG FDPMPHIDBVFEIBFEBOKMFBEQIJOH QSPDFTT
BVEJFODFT CVIME OFX NFUBQMRBEBDBPGPGBLIMRK CWEUBSHBUJPO PG
VOEFSTUBOEJOH PG DPNQMFY XXG PSSANHBBE OP *EIFBFOWJSPONFOU
BTTPDJBUFE XJUI FDPMPHIJDBNMDWRISBBEX WERMVBT BOE JEFBT JOI
FDPTZTUFN DMJNBUF DIBOHF DBSSZJOH DBQBDJUZ
SFTIMJFODF FUD BSF PGUFGSPXODMY BIPTOUSBDU BOE
SFRVJSF OFX DPODFQUVBM NFUBQIJABSTIOPVOFIROFMZ QMBDFE BU U
MFBSOJOH DPNNVOJUJFT CVJINME DIFFXQMBGFE WHF OO GBDIMJIJUBUF
NPEFMT *O UIF GBTU NPWJOHPBHMRESPGFBEFTORBBSDQSPDFTTFT GPS F
JO TVTUBJOBCJMJUZ UIF BCIMIPESPEPFBBRNBONDBIPFIBSOFTT BMN

7JTVBM DPNNVOJDBUJPO USBOTGPSNBUJWF MFB
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TLIMMT BOE QSPDFTTFT XJUIJBAFBFBIHOD®BDE DSJUJDBM

QFEBHPHZ UP CSJEHF UIF HBQ#RWHFUIXEKFO SIBFWHSS/JWR DQ (FRORJ\ RI OLQG UI FEO

WBMVFT BOE BDUJPO 5SBOTGPSNBOIWHREMEBE® JOBBHP 1SFTT

IBT EFWFMPQFE PWFS UIF QBTUYWFJIJSEEBST BHEBHI@PXRI WKH 2SSUHVVHG Ul FEO

P%FST B DPNQSFIFOTJWF UPPMLEBWHBWE DPODFQUVBM

GSBNFXPSL UP JOGPSN EFTIJHOPIW S8BUF HIIFXOOP/DIQUQBURSTOREDO &RPPXQLFDWL

MFBSOJOH QSPDFTTFT GPS FDPMWPWH IDBWX M I WIBIBOLEHBITBBOE .BDSP 76 1SFT

GPVOEBUJPO GPS TVTUBJOBCNMRRI RSB BN D F 5|1F FWPMVUJPO PG +PIO .F[JSPXST
USBOTGPSNBUJWF MFBSOJOH UIFPSZ -RXUQDO RI 7U

51F USBEJUJPO PG DSJUJDBM QkKEBHWRHRQTVHHRETUT

UIBU UIFSF SFNBJOT HSFBU EJFYBODEF+ GBH XEFRBOSFMMB 34 /HDUQLQJ LQ $GXC

BDDFQUJOH TPNFUIJOH BT BO JQrRFPSMNKHRDYMWBIMXUSY BO 'SBODJTDP +PTTFZ #BT

BOE QFSDFJWJOH UIJOLJOH BOBESPRUYIOH BIDDEP.HE INRH7KLQN /LNH DQ $GXOW /HI

UP UIJT QPTJUJPO #SJEHJOH UrBDWBIMYAFDBDRHIROOHBEDDJITDP +PTTFZ #BTT

JT B DIBMMFOHF GPS TVTUBJOBO3IMXA WY ZAEPNNWORILFBUP STHDUQLQJ DV 7UDQVIRU

EFTIHOFST BOE FEVDBUPST "T 48BWsBE S SPF YR NMBzZ) BT T

%51F TUVEZ PG FOWJSPONFOUBMsS@S R CIMEWS &aTBBO"TTPDIBUFT 7UDQVIRUPD

FYFSDJTF JO EFTQBJS VOMFTT S#WiREEF EQBRTODF@WMFAH WHO 'SBODJTDP +PTTFZ #BT

QSFGBDF UP UIF TUVEZ EFTJHGsBOE JNORWRDFO O BLWHRIO F\ Ul FEO "MCBOZ 4

PG TPMVUJPOTS 51F QFEBHPHIDSKOSBDUJDF

XJUIJO UIJT SFTFBSDI JT EFTIHGBERIOWP 4SFW FBVMWDEZDEOH (GXFDWLRQ 5H YLVLR

DPODFQUT JO FDPMPHJDBM MJU&KDBRDEZ J0 VBIEDPBFSWHEDI QB WP SZ Ul FEO %BSUJC

BDUJPO MFBSOJOH DPOUFYU 514D XRBLIANIPPOFRUT (BRFO #PPLT

FOBCMF MFBSOFST OPU POMZ 4URSWOEH & TUB OKRAHFWVWHPY WKLQNLQJ DV D EDVL

JOGPSNBUJPO CVU UP CVIJME OFROJIHDLIBWMVG OFB@QBRQ UJ% DIFTIT 60JWFSTJIJUZ PG

JO PIEFF®VU OFX LOPXMFEHF JOUP QSBDUJDF

7JTVBM DPNNVOJDBUJPO USBOTGPSNBUJWF MFBSOJOH BOE FDPMPHJDBM MJUFSB



/IBUBMRIPVYIY4 *OUFSBDUJPO %FTJHO 3FTFBSDIFS "MDBUFM -VDFO
OBUBMJF FCFOSFVUFS!BMDBUFM MVDFOU DPN

"O PSHBOJTJOH QSJODJQMF BT B
DPMMBCPSBUJWF UIPVHIU BOE B

"CTUSBDU JFZXPSET
51JT QBQFS FYQMPSFT UIF DP ODFFODW FBG BBL0J PG HBBXE) BHSHFFNFOU E
QSJODJQMF BT BO BQQSPBDI U0 GBSHVINBYUWJIOIFSIONFEEMBCPSBU
EJTDJQMJOBSZ DP DSFBUJPO P® BAGIBOWIDOWEMITBUJIPO
UPPM 5IF DPODFQU JT JMMVTUSBUFE UISPVHI UIF EFTJHO
BOE EFWFMP QN FIXWH QRRDFHTUVP@&/WEBEVDUJIP O
9LHZBWVMUJ NPEBM EBUB ESJWFROBSBORUYIBMMFOHF GPS JOUFS
TPXBBF BQQMJIJDBUJPO %FTJHOFEMMBWESBBNIRME SFGEPBSTIOEIJWJIE V]
FOU UIF FWPMVUJPO PG B DPOMOFPSX\BERP WSSRQHI BOE MFWFMT P
EZOBNJD UPVDI CBTFE H¥BIQIJBBEMF QB FSHBBNDWFOJIDBUF F%FDUJWF
&RQYHUVDWIMR/ DUBBHBET WBSUPEUNNY MBW RMEBMFOU PG B QSPEVD
FMEFNFOUT PG QBSUJDJQBOUTS JANEBW VISFY U BESO E %W P U DE-M 4B
NFTTBHFT BT UIFZ TFFL UP SFRBIOERSIUVBM TVHHFTUT UIBU D
BHSFFNFOU PO BO BQQSPQSJBEFTNHRBOUQSBDEEDFT DBO FOIBODF U
PG VOLOPXO EFTJHO QPUFOUJBMJU
51JT SFTFBSDI EFNPOTUSBUFTOWSFBWBRYPB8G BOPWBUJWF PVUDPN
PSHBOJTJOH QSJODJQMF BT B EXBZBWMIR DB EWSBRDR MO PG JOUFSEJTD
QKXFDWPMMBCPSBUIJWF EFWFMPEONDSBTHEEUBDFSTUBIO DIBMMFOHF
7KH &RQYHUVDEFITRBM™BOEHERWBEPQDIQBOUT GSPN BEFRVBUFMZ
NFOU WBSJPVT NFUIPET UIBU \BJJSBKRBDB BOEJS¥QSBPD HSBTQ
UIF QSPKFDUST DFOUSBM JE F BXIl XOH SEJ %IFRWOIF B QPIWJEVBMT DPN
GBDJMJUBUF DPNNVOJDBUJPO BUDRWESSTHRPEIDHAZ DBO NVUVBN
CFUXFFO EJWFSTF EJTDJQMJOBP RGFLDPOEFB B PG B EFTJSBCI
XPSLJOH 51JT JO UVSO USBOREFOSFE WFS OBUVSFIFGIT GVSUIFS
EJBMPHVF CFUXFFO QBSUJDJQBONASR@HE QAFZTBREFEOUIFSEFQFOEFO
BDUJWF EFWFMPQNFOU PG QSRKRFEMN UIVMF DBROBEUMBDEZ GPS JOEJV
PVUDPNFT 51JT EFTJHO DBTF BOWEBPEBRXBWMABE UP UIF SFBMJT
UIFPSFUJDBM GSBNFXPSL GPS VID&EWSWMEZBFQWEB®H TZTUFN
EJBHSBNT EFWFMPQFE CZ +VO FU BM *O EPJOH
TP JU JMMVTUSBUFT IPX EJ% FPSFOQJXBZTI PGFUDIBNM VF BOE EFTJFH
XPSLJOH DBO CF WJTVBMJTFE JD BTWBGVRBULIPE GPBRMGUBT B TJH
DPNNVOJDBUF QSPKFDU LOPXMFEBG UFBMREWBMEFWFMPQNFOU
UIF DPMMFDUJWF BDUJPOT BOEQIWASEITDIQM PGBBIUFGP XMFEHF G
EJTDJQMJOBSZ UFBNT TDJFODFT BT B CBTJT GPS DSFBUJV
5SBOTEJTDJQMJOBSZ JO OBUVSF E
BOE DPOUSJCVUFT UP LOPXMFEHF (
IVNBO BOE TPDJBM TDJFODFT QTZI
VTBCJMJUZ FOHJOFFSJOH BNPOH P

"O PSHBOJTJOH QSJODJQMF BT B HVJEF GPS DPM
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JNQPSUBOU CFDBVTF UIF JOURHS BUNDRL/BGIPOPXSBREHE UIBO USFBUJOH Ul
GSPN B SBOHF PG EJTDIJQMJORTRE@BSFBTHFTQHF QPUFOU
JBM GPS EFTJHOFE PVUDPNFT UP IBWF B HSFBUFS
JNQBDU PO TPDJFUZ 8IFO VOEBKWIWE O BMIT MIJHIU UFMM VT %BO PSHB
EFTJHO JT DFOUSBM UP UIF DSFBIWIPID ME BRFPRTIMORUT B IFVSITUID GPS |
TZTUFNT PG DPNNVOJDBUJPO UOBM DPIYFROBMYE SFIMYSPFDFOU JOGPSNBUJPO |
NBOZ GPSNT PG DPOWFOUJP O BNFQ@ SIFFIMFIDF B Q@ SPQRSIBWHF CFIBWJIPST BOE
F%FDUJWFMZ CVU BMTP BTTJGW Y IFPPB R MBEWPEBH BWEHJIJPOTS 5I1FZ .D&WJI
EDWFSZ PG OFX QPUFOUJBMJUJFTIWMMVBUBBIUBQHAJT CZ XBZ PG BO FYBNQI
QSJODJQMFT PG BVUIPSJUZ QSJDF BOE OPSES
SIF HPBM PG UIJT QBQFS JT URQBIRKMDHIBCKIFDWBWV¥F PS JODFOUJWFT BOE
PG BO PSHBOJTJOH QSJODJQMEBPERISBIOBU PP BEWBRPWDRKEBT GVODUJPOJOH
QSPKFDUST DPMMBCPSBUJWF PPWFBEAUQJDNOB B GE MNNBRGUT UIBU PSJFOU UL
DMFBS UIF XBZT JO XIJDI UIJT BDBWIEG BAOINFW FE IPXFWFS QSPWJEFT V-
*O UIF GPMMPXJOH TFDUJPOT B EMIBMIMZUB B %RSIFIDUWUFP@BNQMFEF XIFO IF NB
PG BO PSHBOJTJOH QSJODJQMSFFBEGFES FHOWF DAPBOFBYSDUIRVFDUPOJDT PG NVT
UIJT SFTFBSDI #Z XBZ PG FYBNQMFIO© IIVBNEVBUSB DSRWIEF BO PSHBOJTJOH
TJHOJ DBODF PG VOEFSTUBOEG®S Pk BF¥BBEPOU PG BMUFSOBUJWFT PS W
TZTUENT PG DPNNVOJDBUJPO BSWFIPSHBXOIJDFEBSSPHVIEFE CZ UIF VOEFSMZ.
BDIJFWF UIJT * ESBX PO B UIFFSEUUGBEWD GBVSBNFRE8SB MBPSHFS TZTUFN 51JT
VOEFSTUBOEJOH TZTUFN EJBHSBNJOWV¥OWIWPBMG OFX TUSVDUVSFT GPS F
BOE TIPX IPX JNQPSUBOU UFDIFOG BBNFBM®GE ZPSBIJP® B SIZUIN JT DBMDVMBU
EPDVNFOUT HBWF TIBQF UP UIBIBPMNYRBUOPSBUBWMRMOE UIF TDPQF PG XIBU D
BEWBODFNFOU PG B EBUB WJTNVNEBRMXOBWHPI® UIPBPNMMEZB BINFSE UIFTF FYBNQMEF
7KH &RQYHUVDWDREIIOHHMA WIF IXBOFSIS GPDVT PO UIF PSHBOJTBUJPO P
DPODMVEFT XJUI EJSFDUJPOT BIPEIBUSWPIENBBFEBBMIDPNQPOFOUT 5I1JT J
JNQPSUBOU EJTUJODUJPO UP NBLF HIWFO U
OSHBOJJISOGDIQMFT XPSLJOH JO JOUFSEJTDJQMJOBSZ UFBNT NB
"O PSHBOJTJOH QSJODJQMF LDPE@BIOTEMBROIDBMWFSTBUJPOT BDSPTT E.
MJUFSBUVSF EFTJHO BOE TZTUWMEIT PIGOADPXIOOBBOE EPJOH BSF EJTDVTT
CF VTFE BT B DFOUSBM SFGFSEESFQFrDIOWEP BWNBJEBSF GVOEBNFOUBMMZ
UIF PSEFSJOH BOE TUSVDUVSRIPG OFEFBOPARBSO F X
QSPEVDUT BOE TFSWJDFT 8IFO BO JEFB BOE JUT
BDUJWF GPSNVMBUJPO SFHBSHNMFTUPK BBOARWGEFPNPEBURBRBGBE QSJODJQMFT |
CFDPNFT UIF PSHBOJTJOH QSJODIMHXUMBFBORIBOER WWBDJIJMJIJUBUJOH EJ%FSFOU
SFBMJTBUJPO PG XIBU JT FYQS8PUIFPE BIONERPVUDPNFT * BSHVF UIBU JU JT
JU HIWFT TIBQF UP UIF PWFSBWAS R SEMWBIOUBGE RSO HPOHOEFSTUBOE IPX
UPHFUIFS EJ% FSFOU FMFNFOUIORBE SNBUUYPBUDBO CF EFTIHOFE UP DPNNVC
UP GPTUFS UIF DSFBUJPO PG B QPDJIJFE JEPMNWQUPOOT QVSQPTFT PS GVODU
"DDPSEJOH UP %FXFZ PSEEFSMEU BWFSBDUJP@ UIJT XBZ EFTIJHOFST P!
NBZ GPMMPX JG BO PCKFDU P SGBWEMJIUTBIFPEPIHBOG TFEMMBCPSBUJWF BDUJP(
BOE DPOTJEFSFE JO SFMBUJP ® @WWZBCIFRJAU F 8 CIKEFFIDW PGZ UIF NBOOFS JO XIJI
UIFNF 'PS UIBU SFBTPO UIF PEHB8OIFBUIJFEFPTGNBZ CF DPNNVOJDBUFE C
UIPVHIU DBO CF B SFTVMU PG PCGEB®TUBE BDRX RIOFESIBUFSSFMBUF UP POF
OVNCFS PG JOUFSSFMBUFE JOBFS38BDBIPIBOJMVSESPUOEHSGBUFE XIPMF #FGP
B QBSUJDVMBS TVCKFDU PS JEFIBT*OPXIFFWIFREROUBYI OGFDFTTBSZ UP QSPWIJE
JOUFSEJTDJQMJOBSZ DPMMBCPEPBUFYQW B XPSEBOIHIPHEFBT DBO CF BQQ
QSJODJIJQMF QSPWJEFT B TUBSUJOH QPJOU GPS WBSJPVT
QSPDFTTFT BOE QSBDUJDFT UPFJENB MNPQWHISTBM PPQ TB U
EZOBNJD JOUFSSFMBUJPOTIJQIIXIFERKFFBSHPM BPN€FODFISOT UIF DSFBUJPO PG
NPEBM EBUB ESIJWFO QSPUPUZQF BQQMJDBL

"O PSHBOJTJOH QSJODJQMF BT B HVJEF GPS DPMMBCPSBUJWF UIPVHIU BOE BDUJP
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7KH &RQYHUVDWLRQ 9LHZHU *HSBPFLDIBUWP JREEFSFIEDF XIFSF WBSJ
UIF DPNQMFYJUZ BOE NPCJMJWBBGBIJREWBODISHNBIJM UFYU BOE
DPNNVOJDBUJPO UFDIOPMPHJEMIGY TRISBEFOUIB BRHSFTTIJWF EFV
GPS VT UP EFBM XJUI UIF GSBHNFISUEETPYJFSIBPODBT UIFZ TFFL L
PG QJFDJOH UPHFUIFS UIF EJTEMHBSBANFEBTTBHFT XF
SFDFJWF GSPN OVNFSPVT UFMFDPNNVOJDBUJPO
TFSWJDFT FYJTUJOH UPEBZ "HSFFNFOUT DBO DPNF JO NBOZ GP
SFDPHOJTF UIFTF BT UFSNT PG SFG
5/F QSPUPUZQFST DPMMBCPSBNRWYF EFFBEMBDQNVOUBJIPPQUFSOBUJ
QMBDF CFUXFFO SFTFBSDIFSTJIE VSIBISDBM*OE BB BIBLJJPOT BOE JC
UIF 60JUFE 4UBUFT XJUI FYQFSOJDBUDPDFNRMDABSF FTUBCMJTII
FOHJOFFSJOH TFNBOUJDT TPDBB®FSBNUNYOJOBWIPHO PSHBOJTBL
IZCSJE DPNNVOJDBUJPOT BOE DPNNSG DUWIFPTO BEFET B UOFST "T B
0G QBSUJDVMBS TJHOJ DBODF BRI ROJTP ODFUNFBE LNDSQIM $SOBYSZF OE U
QSPKFDU XBT B XPSLTIPQ JO XBBBIFFOWOUFEPHYFIGPSN DFSUBJO |
1BVM 1BOHBSP JOUSPEVDFE SOVSESBTFSORXP QSFEVDUT PS TFSWJ
DPODFQU PG BO PSHBOJTJOH QS8XJDUSMW FMJIJECSPBE PG FOUFS J
MFE VT UP JEFOUJGZ BO PSHBOBEWMBWH RISUIOQTQ MV GESSMIZ BOE 1B
DPODFQUVBM EFWFMPQNFOU PG 7KH &RQYHUVDWLRQ
9LHZHU BT POF UIBU DFOUSFT*OQP OSBHSTFUFRFE @W® XBSE GBDJMJUBU
%FTJHOFE BT BO JQIPOF BOE NPBE RP OVMRDBUPPGPDVT PO UIF DF
TFF 'JHVSF UIF QVSQPTF PGBUINFFURPOW EBUP BV BVBSIMZFS PG D
SFQSFTFOU UIF FWPMVUJPO P8 @EDPROWFEVBUSBOFSIIF FWPMVUJF
JT BDIJFWFE UISPVHI B EZOBNGB TFEVPO GBISFENFOU 51JT JO UVS

'JHV SFKH
&RQYHUVDWLRQ 9LHZHU

"O PSHBOJTJOH QSJODJQMF BT B HVJEF GPS DPM
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XJUl B TUBSUJOH QPJOU JO XIQBISUF JOBJPFBBXTRPMWFBN 51JT CSJOHT VT CBDI
PG DPNNVOJDBUJPO UIBU XPVNIREASMBXDBTP EOMEOEFBEIUBOEJOH IPX EJ%F¢
PS QBSUJDJQBOUT UP BDIJFWRBUEBSEVBWWMESFNFBIMOBYMT PG JOGPSNBUJPC
HPBM PG 7KH &RQYHUVDWLRQ CEHAAHUHO REPUWJIDVFBMITEVUF UP UIF PSHBC
JOGPSNBUJPO GSPN B WBSJFUQSR® EBUMFTPY PDNFHSBBDIJOH JEFB PG B TZT
JOGPSN QBSUJDJQBOUT FOHBHHFECFD BDWIFWHG BBHIPQIBE JPEOHE GPS PSHBO
UIF UFSNT BOE DPOEJUJPOT UURPUNMFBIEMAH B IENAFISFOU XBZT PG LOPXJOH
SFBDI B NVUVBM BHSFFNFOU 8IJDUITORD WBWFEBB®TCE JOUFHSBUFE JOUP D
SFTVMU PG EZOBNJD DPOWFSTBUWBPRPO PGQIBDUIPEF DBEOF S
Cz B CFHJOOJOH NJEEMF BOE FOE

5|/F BSSBOHMPNEF®GVHIU
%SBXJOH PO DZCFSOFUJD QSB®IFIJDFINJIJBEBIUB MMIOPAIBWBIABUIPO JUTFMG DBC(
UulBU JO UIF DPVSTF PG JOUFSBUHBFOUYWERSST BBOEBSMZ OPUJPO PG TZTU
JOHT BSF OPU DPNNVOJDBUFEU(BBEWBMWMEJUI UIF SFMBUJPOTIJQT CFUXF
51FZ BSF IPXFWFS CVJMU DPMWMBCFSBEUISWH B2 BOBPMIBIUIJWF DPODFQUJPO
DPOWFSTBUJPO JO XI1JDI QBSUQBPQBIEBT BFGBWEGENBRBI®O GPS UIF WJTVBMJ
JOH GSPN UIFJS JOUFSQSFUBUBPRPOBPEBESUIG GEGRIBBUIPRPPOIO JUT TNBMMFTU FI
51 JT OFX GPSNFE VOEFSTUBOEJROHVFY I BO F%EBPEFE OPUJPO PG TZTUFN-
UP QBSUJDJQBOUT GPS GVSUIHYHBPFSQUABBUIIFGMBBEIJTU SIDIFS NPSF E.
DPNQBSJTPO UP UIF PSIJHJOBMSAMBBBER2 MYQN EQJJEOWHXBFO OPU POMZ EBUB P
NVUVBM BXBSFOFTT BSPVOE UPFCRESDVN CYBIOBDMTPIOVYNBO BDUJPOT BOE Ul
X1JDlI QBSUJDJQBOUT BSF BCMbBIUP BEIPCSANVBO BBEPESFNIFOSFMBUJPOTIJQ CFU.
BSPVOE B TVJUBCMF NFFUJOH EGUUS BDRJ BROE ODNPBODSFUF JEFBT BT WJTJCM
UJPO PG B NFFUJOH EBUF JT CUBODHHNENEP B GB DNDOWBBHUIFEMF TFSWIDFT PS (
UISPVHI B QSPDFTT PG FMJNJCOBB UPDPNOBER QWPIH ICMFZTUFENT PG UIJOLJOH
CZ UIF BQQMWHIHDW LIPDWOHHWLQIS NBLJOH +VO FU BM QSPWJEF EFTJF
'L]IDUG 6FKHGXOH2QPH %PPEMBET B QPXFSGVM GSBNFXPSL GPS VOEFSTU
HDV\ VFKHGXOURJOBNF B GFX BWDFGWNMBUJPOTIJQT BOE UIFJS JOUFSDPOO
BHFE UIBU UIJT STU TUFQ BQ@BPHEI XO\GWE  SIPEFEFPG UIPVHIU % MBX
VT XJUlI HSFBUFS JOTJHIU JOUPPWIETNBROHOARSE I® XAEDWJIEVBM DPNQPOFOUT
EBUB ESIJWFO DPOWFSTBUJPOTUIBRVINWM\EIEFTPEHBIOIJPFKE NBLJOH GVODUJP
BOE WJTVBMJTFE UP GBDJMJUBUY® Q\PPSUFT DWINNGM B YBDUTUPPONQPTTIJCIMIUZ
PG POHPJOH NVUVBM BHSFFNFOIBU&SG\BDNMMPUBOFT QBSUJDJQBUJPO JO DVNWN
#VDIBOBO TVHHFTUT UIJT 3VGFOEBMFOUBMMZ
EJSDVMU CFDBVTF XF PYSTFMWFT BSF VOBCMF UP GVMMZ
FYQFSJFODF PS FWFO TFF UIF"HYBK®BZ UP XIHDUMBS DPNNVOJDBUF UIF TUSYV
TZTUFEN FYJTUT IBT FYJTUFE BBOWHMOUBPOIU SRMFFBOEXFISDVNTUBODFT F
IBWF BO BXBSFOFTT PG UIF TZOSBPKFDUBHPBMBZ*BTYBHBTU IPX UIF BCPWF
JO PVS EBJMZ MJGF ZFU UIJT PG WSPWHRPY BSPRKOTUBEIJWFEYVBMBUJPO PG QSP
FYQFSJFODF PG OBWJHBUJOH BPIPANFIOR QBRISBUPXGFBF VTFE UP TUSVDUVSF
TIJHOJ DBOU XIPMF DPMMBCPSBUJWF EHWRMPGINNFVDWE B Q

9LHZHUT EFTIJHO DBTF TUVEZ CFHJOT GSPN
8JUI UIJT JO NJOE JU JT GBJSUPPMSTVUNREUWIBM DPOBPR®BJIPO UISPVHI UP J
PG 7KH &RQYHWVDWAL RQ LFL WIMNIKEMMFBUURP O BT QSPUPUZQF BQQMJIDBUJPO
BCTUSBDU SFMBUJPOT WUDBQBRXYUTU CFUXFFO QBSU
PG B DPOWFSTBUJPO UIBU JO BXBVYDWY¥EFTFOTF CFDBVTF
UIFZ BSF BXBSF PG UIFN CVU HBBGMJUPW TWHF GNOEBNFOUBM TUSVDUVSF PG
PWFS BT +VO FU BM S RORRNYNHROMED BXIBRIQQPISHMBER) 0 POF PG UIF
OPU TINQMJGZ B SFMBUWJIUIZAJQPBU EBSB\DWWGIPBMT PG UIF QSPKFDU 51J7
CFUXFFO OVNFSPVT DPNQPOF®UEF R VGBRESFSBULEAFOH PG UIF TZTUFNST U
JU BT BO JEFB PS B UIPVHIU UDBPNQOGOUOFRBYBUFTTFEJWH ESOWF UIF WJTVBMJT
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JOGPSNBUJPO UIBU XPVME FOBCMF FOE VTFST PG UIF
TZTUFN UP DPNF UP BO BHSFFNFOU 51JT SFRVJSFE
"JHVSBJHILEEFTJHOFST BOE EFWFMPQFST UP XPSL UPHFUIFS UP
SFDI DBEFUBCMJTI UIF DPNQPOFOUT PG JOEJWJEVBM EBUB
UZQFT *OGPSNBUJPO GSPN FNBJM UFYU BOE WPJDF
NFTTBHFT OFFEFE UP DPNNVOJDBUF EJ%FSFOU
FMFNFOUT PG B DPOWFSTBUJPO BOE BTTJTU FOE
VTFST UP EJTDVTT UIFJS BWBJMBCJMJUZ XJUI SFTQFDU
UP QSPQPTFE NFFUJOH EBUFT 5IF EFTJHO PG UIF
EBUB ESJWFO NPEFM TFF 'JHVSF QSPWJEFE UIF
OFDFTTBSZ MBXT BOE PSEFSJOH PG PQFSBUJPOT GPS
DPSSFMBUJPO FOHJOFT TFNBOUJD BOBMZTFST BOE
DSBXMFST UP DPOTUSVDU B TZTUFN PG BSDIJUFDUVSF
UIBU TVQQPSUT UIF WJTVBMJTBQBEPO P®EOWFORIB NFEPSBSVMFT U
UZQFT PG JOGPSNBUJPO $PNQMWFEFDUBRIPXPXBIXPVME BTTJTU FC
UIF VTFS FYQFSJFODF NPEFM UFRFTZHVSKN UM IBPKIFF VQPO B TVJU
EBUF 5IF HPBM JO FTUBCMJTIJOH L
UFDIOJDBM BOE HSBQIJDBM DPOWF
'JHVSEBIF EBUB UP DMBSJGZ UIF NBOOFS JO XIJDI D
ESJWFO NPEFM QSPDFTTJOH BOE SVMF CBTFE RVFS
DPODFSU XJUI UIF EJTQMBZ PG WJT
FMFNFOUT JO 7KH &BDQYPU¥BWRBRBR
5lF EPDVNFOUT TFSWFE UP DPOOFD
TZTUFN PG JOUFSBDUJPO DPOUSPM
QSPDFTTJOH UFDIOJRVFT TFF 'JHV
TQFDJ D HSBQIJDBM FMFNFOUT TFI
JOEJDBUF IPX QSFDJTFMZ FOE VTF¢
IPX B IJFSBSDIZ PG IVNBO SFMBYIFHAEGNPWPOH UPXBGHET B QPJOU PG
UIF DPNNVOJDBUJPO CFUXFFO FOE VTFST
UIF JOUFSBDUJWF UPPM PWBIFMFROEJWJEVBMT
UIF DPOUFYU PG UIFJS TJUVBUGRJF SBOIE GPUUEBSBRDBM FMFNFOL
QBSUJDJQBOUT BSF GPSNFE 53 F RBVIJSHFINFRMUP R FHWXYRWELIR Q 9LHZ
UIF UXP EPDVNFOUT QSPWJEFETBUBUREFISEUBOE HPHBM XBT UP DPN
PG IPX JOEJWJEVBM TZTUFN FBVNOPQOUPBBDEBHMBBIURGDTIIQT CFL
DBO CF DSFBUFE UP TVQQPSU \BOE/BIMBEMEREOUDJM® WWH JOUFSGB
PG B DPOWFSTBUJPO UP GPSNFEOERWUV¥BW BESHAFNFOWFN $SFBUJC
TZTUFN PG JOUFSBDUJPO UIBU FYQ
$POWFOUJPOT JEFBT JT BO JNQPSUBOU TUFQ UPXE
OODF UIF TZTUFNST TUSVDUYV SBMERMHEFNSHORG XFSFZTUFN UP FYQF!
DMFBSMZ EF OFE XF GPDVTFE P@OUBEBEBIP®T BGE DPNNVOJDBUJP

'JHVSMFGU 5IF
VTFS FYQFSJFODF
NPEFM

'JHVSFSJHIU
1PJOU PG BHSFFNFOU
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BT UIFZ EJTDVTT QPUFOUJBM NSPKFDH EHEPBMT BIFE EFUFSNJOJOH IPX UIF
EPDNFOUT XPSL UP EF OF UIF DPRSBDPWFIIPGIOASLIBSPEVDFE DPVME CF JO
WJTVBMMZ SFQSFTFOU BO JOEJWUEMB M EFIFISOFREWE® QDUFSBDUJWF UPP N\
BOE MFWFM PG QBSUBDJOBUJPO JO B DPOWFST

TFF 'JHVSF 51JT JODMVEFT I GPRENV PG JPXT PBEOWBSJPVT EPDVNFOUT D!
UIBU WJTVBMMZ JMMVTUSBUFTUIBR\D-MPVE R$SFCBSPBXBRISFEEFWFMPQNFOU
FBDI QBSUJDJQBOU JOWPMW FE JIDP B NDFRGD W B 6 FE/B HF@INDT XGHEPINJ OEJW J E

UP SFBDIJOH B NVUVBM BHSFFWBGSUFEH EB DIHYVSFEVOET DPVME VOEFSTUBOE
8F FOWJTBHFE UIBU UIF QP UF QUBBQYS BRSDR SVIBNEVGRISE' M 6B SFWE¥M B Q
BDUJPOT XPVME CF NBEF QPTTQSRIKFDIF @ EI UJBIFBLOUT XFSF BCMF UP DPFP
TZNCPMT UIBU IPME NFBOJOH BRPW BFOBFWFRS BESEJ%FSFOU FMFNFOUT PG
JOUFSSFMBUFE UP POF BOPUIRKSJBIJWFEN BD IUFWSFEBMJITBUJPO PG TIBSFE H
UISPVHI UIF EZOBNJD JOUFSBDUJPOT PG QBSUJDJQBOUT
UIBU TIPX EJ%FSFOU UZQFT PG SFMBUJPOT GPSNFE
EVSJOH DPOWFSTBUJPO G5ISPVHIPVU UIF DPVSTF PG

B DPOWFSTBUJPO UIFTF JOUFSBDUJPOT BSF BOBMZTFE
UIFO SFQSFTFOUFE BT B GVODUJPO PG UIF TZTUFN UIBU
ESBXT PO UIF TEFNBOUJD DPOUFOU PG QBSUJDJQBOUTS
DPNNVOJDBUJPOT

'JHVSF
1BSUJDJQBOUT

$JSDVNTUBODFT
" OBM HPBM PG UIF QSPKFDU |XBT UP JMMVTUSBUF UIF
FWPMVUJPO PG B DPOWFSTBUJPO BT QBSUJDJQBOUT
SFBDIFE B NVUVBM BHSFFNFOU )FSF JU XBT

ORDITBBZ JOUSPEVDF DFSUBJO DJSDVNTUBODFT

PS DPOEJUJPOT UIBU FOBCMFE FOE VTFST PG UIF

TZTUFN UP VOEFSTUBOE BOE QBSUJDJQBUF JO UIF JEFB
UulBU HIWFT VOJUZ UP 7IBH EBRQYHUVDWLRQ 9LHZHU
TZTUFN PG DPNNVOJDBUJPO #Z BEEJOH JOGPSNBUJPO |

SFHBSEJOH UIF DPOUFYUVBM
QBOUT TFF 'JHVSF B TIBSF
UIF DJSDVNTUBODFT TVSSPVO
UJPO UIBU FOBCMF JU UP FJU
DPOUJOVF 51JT JO UVSO QSP
GPS EFTJHOFST BOE EFWFMPQ(C
PS EFWFMPQ OFX TZTUFN DPN

QPTJUJPOJOH PG QBSUJDJ
E WIJFX JT DSFBUFE PG
EJOH UIF DPOWFSTB

FS DBSSZ PO PS DFBTF UP
WJEFE B WJTVBM SPBENBQ
FST UP GVSUIFS SF OF
QPOFOUT SVMFT BOE

'JHVSF
SFMBUJPOT

JOUFSBDUJWF GVODUJPOT UIBU FOIBODF UIF FYQFSJ
FODF PG DPNNVOJDBUJOH XJUI BOE UISPVHI 7KH
&RQYHUVDWLRQ 9LHZHU

%JTDVTTJIPO
51 JT EFTJHO DBTF TUVEZ GPDVTFT PO IPX UIF
OPUJPO PG BHSFFNFOU BT BO/PSHBOJTJOH QSJODJQMF
DBO TIBQF UIF DPMMBCPSBUJWF EFWFMPQNFOU PG B
QSPKFDU GSPN JUT DPODFQUJPOJUR BFBBROUBURNPBY T WIKTGSBHNFOUBUJP
SFTFBSDI * EFNPOTUSBUFE UIDBHMMBUCPEBUIIWHF QSBPKFDUT DBO CF EFWFMF
FNFSHFE CFUXFFO EJ%FSFOU UNQEDWPGUIE RBREBMITBUIJPO PG EFTJHO PVUL
BOE XPSLJOH UIBU GBDIJMJUBWHFM MKHOUREQGYBUNDWISREVDUT PS TFSWJIDFT
ILHZHERHWY¥MPQNFOU " GSBNFXPSL +VO FU BM

GPS VOEFSTUBOEJOH UIFTH XSWMBOJPOHEFBEQTU BOEJOH PG EJ%FSFOU XB
UIFJS JOUFSDPOOFDUJPOT BTTORMXIOBO UBRAUODOGEZBOH XPSLJOH JT DSJUJI

"O PSHBOJTJOH QSJODJQMF BT B HVJEF GPS DPMMBCPSBUJWF UIPVHIU BOE BDUJP



"JHVSF
$POUFY
QPTJUJP

.BLIJOH WJTJCMF UIF JO!'

JVBM
OJOH

SPMF PG EFTJHOFST JO BO JOUREEUJIDWIQM 3OB [V MWFOBM LRQDO -RXUQ

B WBMVBCMF BSFB PG GVSUIFS SFTFBSRI XPVME CF

UP JOUSPEVDF UIF GSBNFXPSLBRYM#HKIF EFOLFMVAEOBEHERIWPO )JQQFM &

BM JOUP UIF FME PG FOHWrmMFBUBY JDCGPUNBUIPO TQIMMPWEST

XBZ DPNQVUFS TDJFOUJTUTS VOBFSMAUSBAVEZQHO P GIRISFIOOPWBUJPOT

QFSTQFDUJWFT JO XI1JDI TZTUFNT+# G DPNNVOJDBUJPO

DBO CF DSFBUFE DPVME FOIBGD& UIBETOPBEFOWEIBM SHWKLQNLQJ V\!

EJSFDUJPOT JO XI1JDI DPMMBCP $BUJW EFQQ SFPASRD GWB SR RUJDQLILQJ

TIBQFE UP BEESFTT DPNQMFY QSPMHAMNIWY *O UIF 1SPDFFEJOHT PG %3
4PDJFUZ *OUFSOBUJPOBM $POGFSFODF %

"DLOPXMFEHFNFOUT .POUSFBM $BOBEB +VMZ t

* XPVME FTQFDJBMMZ MJLF UP.OXMBXMEZ 4 BVNseBO HBGE ;&3PS - 5SV

JOUSPEVDJOH SFTFBSDIFST BU #FIMMIIBOEGTQSSBOIQMFU PUUDBLIDWLRQ 6

OPUJPO PG BO PSHBOJTJOH QSRFODIMBSBOE NFNEFHFE 'FCSVBSZ

PG 7KH &R QY H WW/IPKEPQ BUHZHMMU®B CXIXX NFFUJOHXJ[BSE DPN

XIP DPOUSJCVUFE UP UIJT SFTFBIS®IBUJD 7FSTJPO 3FUSJFWFE '
GSPN I1UUQ XXX NFFUPNBUJD DPN

3FGFSFODFT 1 %OFS . "'SPN XPSLTIPQ UP TZOUFHSBU

#VDIBOBO 3 %FTJHO SFTFBSDI BOEDHAEFOFR M%BESOJWH DPNNVOJDBUJPO 0DO
"HVLJQ ,VVXHV t MFUUFS

#VSLF , $ 5KHWRULF Rl ORWLYHV 4BPEIFFMFZ#/6 0 JWRBFPTAWESHIOH QFSTQFDUJW
$BMJIJGPSOJB 1SFTT EFWFMPQNFOU GPS UIF T 'HVLJQ 0DQD.

BFEXFZ + +RZ :H 7KLQN #PTUPO % $ )FBLI $P

%PPEMF 3FUSJFWFE 'FCSVBSZ 4BGBPNT BHUQ XXSPN VTFS DFOUFSFE UP Q
EPPEMF DPN EFTJHO BQQSPBDIFT *O 'SBTDBSB + FE

%VCCFSMZ ) BOE 1BOHBSP 1 8IBU JEFDPQWIHSTBDNRQJ)PRQQHFWLRQV -POEPC
DBO XF EFTJHO GPS F % RDWH WIFROAQRWES FBU%P O '"HVLJQLQJ IRU ,QWHUDFWLRQ

&CFOSFVUFS / % Z O.BENH D @ HVGHE/F TTKHES OWIHADWLRQV DQG &OHYHU 'HYLFHV *OE
QDWLRQDO -RXUQDO RI 6\WVWHPV &WHHBRWWRFWDF 3FUSJFWFE 'FCSVBSZ

&CFOSFVUFS / 60EFSTUBOEJOH UIFXRZBMUBBEBMFPIBMMBONFT

PG NPWJOH GSPN DMPTFE UP PQFO ZPNBOR'DPMMBERSSHULHQPFHY RI WKH $UWL-F
EFTJHO *O UIF 1SPDFFEJOHT PG %34$BNQBRHEHFO IFTFBIBFTT
4PDJFUZ *OUFSOBUJPOBM $POGFSFODF %FTJHO $PNQMFYJUZ
.POUSFBM $BOBEB +VMZ %
(MBOWJMMEF 3 5lF QVSQPTF PG TFDPOE PSEFS DZCFSOFUJDT

"O PSHBOJTJOH QSJODJQMF BT B HVJEF GPS DPM



"MPOJFENBI® *OEFQFOEFOU 3FTFBSDIFS /FX :PSL 64"
ES BMPO GSJFENBO!HNBJM DPN

.BSL -PNCBSEJST WJTVBMJTBUJPO EJ

"CTUSBDU ,FZXPSET

.BSL -PNCBSEJ JT LOPXO GPS IDPODPPOQEF QNBWBBOBMZTIO .BSL -PNCBSEJ .B
QBSUJDVMBS GPS IJT EJBHSBNNENOBSESBXKMOBBM NFOBSESLT FYIJCJUJPO O
DBMMFE IJT EJBHSBNT %OBSSBWRVPUTUSFDUVSFTS XIFSF

IF BUUFNQUFE UP DBQUVSF UIF HMPCBM GSBVET CZ

QPMJUJDJBOT BOE QPXFS CSPIPVTS PEBV XPIHLOCFFO

EJTQMBZFE JO OVNFSPVT JOUFS® BPINNOBOMINBUBNQATOBSBEJHN PG WITVBMJ
BOE HBMMFSJFT BDSPTT UIF XBSWEEUBOZBWIRVBBMUFBUWKIURXYD DBQUVSJOH DPI
TDIPMBST BDBEFINJPOBRE GIFOSVDUYSFT GPVOE JO DPNQVUFS TZTUFENT
XPSL BOE TFF JU BT NBKPS JO WF®N JEVMBDHA®G BSSIMYRUPB XWAUI UIF EPNBJO P
UIF EPNBJOIB® WX VBINNMF UIF DPBOSUCNOJI@P®OPDFTT UIBU HIWFT VT BDDFT"
PG TDJFODF BOE UFDIOPMPHZ UBKFMND EAPIGVIIGGBERBUJPO BOE LOPXMFEH
JO UIF MJUFSBUVSF PG WJTVBMPPBUIPG WF IFBN WMWITVBMITBUJIJPOS DBO
RVFTUJPO PG XIFUIFS BSU DBOCHMQJOU P BUIG BIODFXRSZ PG NBQ NBLFST BDI
VOEFSTUBOEJOH PG UIF TVCKFDR .B® BIONSBFFMDITBUJPO 4JODF UIFO IPXFW!
*O PSEFS UP BEESFTT UIJT RVARNBJPPOS XKFBAYBRBOFESMJIBUFE XJUI DPNQVUF
UIF EBUB TUSVDUVSF BOE DMBTDJHIBEO R BO BOGREN BGISFQSFTFOUBUJPO B
-PNCBSEJST ESBXJOHT 0VS NFRNPEPMBHWZPDPRO®EBUB CBTFE PO 3"}MJOH
NBQ BOBMZTJT JT CBTFE PO USVAUFBTVSFNFOUTDHIBMIHIUT UIF RVBOUJUBU.
GSFRVFODZBBEIJPUMBETG XPSET BCBBNFXPSL BT CZ QSPEVDU PG TUBUJTUJDB
GPVOE XJUIJO IJT EJBHSBN ESBXOOHTNBFUGPY®EFOU TUBUJTUJDBM TPGUXI
UIBU NPTU PG UIF UFSNT GPVOW JJU/BMJEBBXBOHISBESFOUBUJPOT BT BO BM!
QFSTPOBM OBNFT UIBU EP OPUS® EPOWINEGFGBD UIREFWIOEEOE )FFS SFQPSU
JOGPSNBUJPO BCPVU UIFJS KPCBBBBWEHWMHRMSITNBRMIIBQUPO IBT CFFO FENFS
JDBM MPDBUJPOT PS UIFJS DPORNXS SGEWVWPIFPLOIOR CPS8SSBWEIO KPVSOBMJITN .
"T B SFTVMU XF XFSF VOBCMF)PR NP | KS WBIOBWM THINK SPHSFTT BOE GPL
TUBUJTUJDBM SFMBUJPOTIJQT XKAFDTEGB WRHZOBPESTDERQMF DBO BSU DPOUS
8F EJTDPWFSFE UIBU UIF UFSNAV%S WREFSTRES O& JOVH PESWISTVBMITBUJPO B(
BOE % (PWFSONFOUS XFSF UIF NPSE GGFRYPBW MESRBO XF FYBNJOF MFBEJ
BQQFBSJOH JO IJT ESBXJOHT XWGLPIVAGXWIEYBMPTBUIJPO CZ VTJOH TDJFOI
MPDBUF BO FNQJSJDBM UIFNF B8 ®WIPTM N BB N FRIOPERIMRHA Z

JO IJT XPSL XF GPVOE UIF OFFE GPS BO BMUFSOBUJWF

NFUIPEPMPHZ UIBU XPVME BMMBPXPWERBS WFBBEESSFTT UIJT RVFTUIPO XF XJ
DFOUSBM UIFNFT BOE DPODFQUTFGRNOIE RG® PO WEBQUEEM BSUJTU .BSL -PN(
JTBUJPO XPSLT 5I1JT FQJTUFNFMBHE XIMBRMMEXU®PH RVFTUJPOT

BEESFTT OPU POMZ RVBOUJUBUJWF BOE DPNQVUFS EBUB

CVU BMTP UIF XPSL PG BSU BOE $BD DBRRINSBSEUSPXRPL CF FYBNJOFE

UIF WJTVBMJTBUJPO EPNBJO VOEFS DPNNPO EBUB TUSVDUVSF T BOE W

.BSL -PNCBSEJST WJTVBMJTBUJPO EJTDPWFSZ
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PG .PEFSO "SU UIF 8lJUOFZ .VTFVN
3FJOB 4P B .VTFVN BNPOH PUIFST

"JHVSFMFGU .BSL TVDDFTTGVM FYIJCJUJPO PG IJT XP
-PNCBSEJ *HRUJH IJT EFBUI XIFO 3PCFSU )PCCFT PSt
. %XVK +DUNHQ o
(QHUJ\ DQG -DFNVRQ DVSBUFE BOE EPDVNFOUFE % .BSL -
BWHYHQV F 1 IFUXPSLTS 5IF TVCKFDU PG I1JT XP¢
_P%ELW5FI§T~3/PTC;V,\I/FX GSBVE DPNNJUUFE CZ QPMJUJDJBO
PG .PEFSO "SU CSPLFST JO UIF OFX HMPCBM FDPO
DPMMFDUJPOT 5IF DBMMFE I1JT EJBHSBNT %OBSSBUJW
*VEJUI 3PUITDIJME IFME UXP DPOOPUBUJPOT JO IJT XP
'"PVOEBUJPO
$POUFNQPSBSZ YJPCCT 1 UIF DPOUFOU PG E
%SBXJOHT UIF WJTVBMJTBUJPO GPSN IF TFMFL

$PMMFDUJPOBAM$HETTJ DBUJPO PGUFO VTFEBOFSRNBQANIAE GEPAODKH 1HZ <RUN

BOE EBUBCBTFT %)F MIJLFE UP TBZ UIBU IJT ESBXJO
CFTU VOEFSTUPPE CZ UIF OFXTQBQ
$BO DPODFQU NBWJIJEGBWMZXJBIQSIBE DPWFSFE UIF TDBOEBMT IF
NPSF JOTJHIU JOUP .BSL -PNEIBFHEIBENN¥ESL BOE
GSBNFXPSL
-PNCBSEJ GPMMPXFE I1JT OBSSBUJW
#BDLHSPVOE FNQMPZJOH B UISFF BDU QSPDFEVS
.BSL -PNCBSEJ ¥ XBT BGFNFBIDBOTVNNBSJTIJOH UIF SFTFB
DPODFQUVBM BSUJTU XIP TQFOCYBRISPENDIOOMJIXOFEESBEDRBI®ET BOE E
EJBHSBNT -PNCBSEJST XPSL IBOFUPRPTFOFBPISIFBEIF OBM SFMFBT
JO OVNFSPVT JOUFSOBUJPOBM HVTF\ONUIBOBE THBMWBSEZ -PNCBSEJ
FYIJCIJUJPOT BOE IJT XPSL IBFYBIMICPTCWFCGS RVABEE CFGPSF TUBS
JO UIF QFSNBOFOU DPMMFDUJRBDWBMWMIZDYMAWARDUFE EBUB GSPN

"JHVSBJHIU
.BSL -PNCBSEJ
20LYHU 1RUWK
/IDNH 5HVRXUFHV RI
3DQDPD DQG ,UDQ
&RQWUD 2SHUDWLRQ

F :
WFSTJPO
yPCCT

]

.BSL -PNCBSEJ
(MPCBM /FUXPSLT

.BSL -PNCBSEJST WJTVBMJTBUJ
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SBOHJOH GSPN 61* 1SFTT UP 4B KRMNBIRE[PCGFH
*O BEEJUJPO
OEJOHT XIFSF IF HBWF QSFDJTF VININUBSUJIFOT -
SFGFSFODFT
UIF EBUB UP JOEFY DBSET XIFESSBHSBMENNBSJ

IF SFDPSEFE B BPFBI P BV O IPBJ JPTO

BSSUFIJIDOM PO

BRGBSEJST

*O UIF TFDPOE TYMBBE TUIHOBBIHISGIKISFE

TFE

UIF DPOUFOU PG UIF BSUJDMFT PO UIF TVCKFDU PG 1JT
JOWFTUJHBUJPO CZ MJTUJOH BIF QENPBZOMB D FH WBROEN

UPQJDT
PSEFS #FGPSF NPWJOH UP /FXUSBILFEJUR UIF
IBE XPSLFE BT B SFGFSFODF WEGS BBIBIF &P 8§
"SUT %FQBSUNFOU JO UIF )PV HSB® IL\DC DR B N

J)F PSHBOJTFE UIF DB %BMJJ¥ BBWIQ BB

IPIDBPBO CF
NIJBSPBZ PG

JOSBBUBJIPO

%VSJOH UIBU UJNF QVCMJD MBOBBSERD M WP TBID & BD 63 F O
VTFE B HMPCBM GSBNFXPSL GPS PSHBOHBSB Hf W BN S
DPMMFDUJPOT CBTFE PO JOEFKEFD®B®IKSBAMJI TSV B MIOTEBRYJ BB ST
JO UIF MJCSBSZ IPMET UIF LFZd»PPO VF® WPIGCUBRNQVEFEBN

'JHVSHk

TUBF GPGHN PG

"JHVSBPBE TJHO
FMFNFOUT UIBU .B
-PNCBSEJ VTFE UP
SFQSFTFOU EJSFS
UZQF PG DPOOFDU
CFUXFFO UIF
EJSFSFOU GSBVE

QMBZFST )PCCT
.BSL

-PNCBSEJ (MPCBM

IFUXPSLT

FWFSZ NBOVTDSJQU XJUI SFGF$EQPBEUHFE UIJB UNEEKPDUW F
PG UIF NBOVTDSJQU PS JUT QWCIMYBIMSSFEEEBRSEUBUJPOT PG EBUB UP BNC
USBOTGFSSFE UIF MJCSBSZST PPOREMWSFSUP I1JT PEOMJIOH SFQPSUT UIF N
XPSL *O PSEFS UP BEWBODF W6 BERABBEIDBERASIIPEGUFO EJTDVTT WITVBMJITI
IJT JOEFY DBSET -PNCBSEJ VIGFESNIBBFSFY&8FIFOUBUJPO UIBU JT BTTPDJE
DPMPVS TDIFNFT UP DMBTTIJGAUIHFNMEFEG BPENEROY/ BOE TDIJFODF BOE EBUB
ZFMMPX 8F EJE OPU OE BOZ JO EFQUI B0OMMZTHBM BOE )FFS SFQPSU UIB
PG UIF NFBOJOH PG UIF UISFFEBRMPWI TMBIMIFBUI® O JT SFHVMBSMZ QSPNI
-PNCBSEJST XPSL 5IF MBTU TBEQMWIJEZLIUXBEWRBM OFXT TUPSJFT BOE ZF
ESBXJOH UIF OBSSBUJWFT 5IJTUPSBHFSVEYBRMMZQBRRPSUBOU XBZT GSPN
-PNCBSEJ UIF MPOHFTU UJNF GPE&ENXBRFQUTRHFEBUBIFMBMIOH JO UIF NBTT NFEJ
X1JDIlI IF VQEBUFE I1JT ESBXJOH CB'TTFEEFNJDBIULHPWMBST PGUFO EJTDVTT -PN
OFXT IF IFBSE PO UIF TVCKFDWXPBR IJMWMOBWIRUSBUF WIF IJHIMIJHIUT -PNCBSE.
XPSL PX JO -PNCBSEJST DSFBUQWF @SSP PEOTUIFIJHWEGHWPSBUJPO PG MBSHF T
DBQUVSFT BO FBSMZ TUBHF PG IHBWXBP YOEHRRBRUWWBOUJUBUIJWF GSBNFXPSL
%XVK +DUNHQ (QHUJ\ DQG -DAENPMNRV BWS YIBDQNWOMDF 8fJMF NPTU PG UIF SFT
OE WFSTJPO *O UIJT TUBHFJOPWCBWEMIMBREIPO SFTFBSDI DBO CF DMBT"
IBSTI ESBXJOH MJOFT UIBU BINFE RM\PBDBQUEBSFWHRBSBEJHN 'SZ ¥
NBJO HVSFT JO IJT OBSSBUIJWFFRIFFSHFB B 'VMBWEFPG DPMMBCPSBUJPO JO WJ
SFQSFTFOUT UIF OBM TUBHF BOBMZESIBBIOSPTT EJ%FSFOU EJTDIJQMJIOFT
UIF RVBOUJUBUJWF GSBNFXPSL &BDI FME |
SIF TUVEZ PG TJHOT BOE UIFIRR3IPEHUDMDBUUF®PXO NFUIPEPMPHZ BOE GSBN
NFBOJOH GPVOE JO DBSUPHSB®BAUIFSNEYOFO HFSUWSFNE WITVBMJITBUJPO DM
GSPN QIJMPTPQIJDBM TQFDVMBBUIJECOGFBEETMBOHNVBIEZ NBOZ SFTFBSDIFST
"DDPSEJOH UP .BD&BDISFO TPNF BIQEKZIJOH WIJTVBM DMBTTJ DBUJPO Cz
QSPWJEF UIF WIFXFS XJUI MFWPBMTORBRG Q\FFBIFEO H Z&QFFVPE EBUB TUSVDUVSF
JO NBQT -PNCBSEJ PGUFO VTFE B MFWFMT PG @VTSIBOB$MZTIT EJTDMPTF
UP DBQUVSF IJT OBSSBUJWF TNBUDWFIFBSDIFSITUIMFWBEMDVTT UIFJS WJT
BIJNFE UP EFUBJO UIF OBSSBUDWBTHY PBUBPE DPFOBU EJTDVTT UIF GSBNF
DPOOFDUJPO UP UIF TUPSZMJWFFXSIWVPS U I FDIFODPEIEOH UP #BIJMFZ ¥
MFWFM SFQSFTFOUT UIF SPBEDINBOTJJOHUBHPO JOUWBPP WFISZ DFOUSBM QSPDF
OBSSBUJWFT " DMPTFS FYBNJGBDBBD PG PNISXWBWUFT *U JT VCIJRVJIJUPVT F
SFWFBMT UIBU -PNCBSEJ VTFEXMWFGLUSB GBI B PBE MUBHMITF JU PS FWFO UP
FMFNFOUT UP SFQSFTFOU EJ%FRSFWF JZ BFITRE EBRB-PNCBSEJST XPSL IBT
BOE UIFJS DPOOFDUJPOT 5IFTEFFROGBRXYBNIOMENFO WTF DPOUFYU PG EBUB T
SFQFBU UISPVHI IJT XPSL BOE DBO QSPWJEF VT XJUI

.BSL -PNCBSEJST WJTVBMJTBUJPO EJTDPWFSZ
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BOE WJTVBMJTBUJPO DMBTTJ BBIUTPG: NFWIPHEBBOHD GMBTTJ DBU.
WJIJTVBMJTBUJPO TDIPMBST TQFDJ D TDIFNF BOE FWFO -PNCBSE
CVU XF XFSF VOBCMF UP PSHBOJTF
.FUIPEPMPHZ JO BOZ MPHJDBM BOE TZTUFNBUJD
$PODFQU NBQ BOBMZTJT XBT UIF NFUIPEPMPHZ
DIPTFO UP EJTDPWFS XIFUIFS ®MBPODEVBUBEOGVSUIFS BOBMZTJT
SFMBUJPOTIJQT BOE EBUB QBWUFSIFSOBG® CE BRAVIEIOH UIFN JOU
JO -PNCBSEJST CPEZ PG XPSL DFI®USBMPEPHMPHMZ DFOUSBM UFSNT
JT CBTFE PO BO BEWBODFE DPXOBUFEE GBPBMZITBTUFSN UIBU IBT UXI
QBSBEJHN BJNJOH UP FYBNJOP RO PPOUF®U " TVC DFOUSBM UFS
PG WJTVBMJTBUJPO EJBHSBNTBTSBREINSBNOXJUI B TJIOHMF DPOOFDU
VTFT UIJT NFUIPEPMPHZ UP BUFBBMIZTX B IFPPVOUFE DFOUSBM
DPOUFOU PG SFTFBSDIFSTS EJBHSBNTGCWVWEBDUSOBM UFSNT 8F EJI
UIF MFBEJOH DPOGFSFODF QSBDEFEROBUTJIP® UIFQT CFUXFFO UIF L
FME PG ,OPXMFEHF 0SHBOJTBXJWPIOSFHBBSE @ F WIFEMS BUUSJCVUFT
t FNQMPZ DPODFQU N BI® BEXJBEWZ RIS FPHSFF PG DPSSFMBU
NFBTVSF TUVEFOU BDIJFWFNFOUFJOXBIAIDAWEITTSPPN
OVS TBNQMF VOJU GPS UIJT TUVEZ XBT TFMFDUFE
GSPN UIF %.BSL -PNCBSEJ (MBEBBWTPUMPBLFE GPS UIF NPTU GSF
FYIJCJUJPO DPMMFDUJPO XIJXF DPFOAOBE)JOQBEPMIS TBNQMF 51F UFSH
NPTU EPDVNFOUFE XPSL 5IF T% VBZI QBSHS BOTEF B (PWFSONFOU T ¢
UISPVHI GPVS TUFQT 'JSTU XB DFPRWMPRDUBESWIF GPVOE 5BCMF T
UFSNT GPVOE JOTJEF I1JT EJBHBBNTSBRVFITFDZ PG UIF UFSNT XF G|
DPVOUFE UIF UFSN GSFRVFODZ GPVOE BOE UIFO
MUFSFE UIFN JOUP HSPVQT '30BMWABXEXEPQGRSGEPSNFEPTU VTFE UFSI
TUBUJTUJDBM BOBMZTJT UP O¥QQPREBUB TUSVDUVSF BOE
DMBTTJ DBUJPO PG UIF TBNQMF
5FSNT PG UJNFBDFOU
3FTVMUT %FGFOTF
"O FYQFSIJNFOUBM TUVEZ XBT| VOEBEMSUBBEO JUO PSEES
UP JOWFTUJHBUF -PNCBSEJST|EEBWRYIGNBOQYSF BOIE
UIF WITVBM DMBTTJ DBUJPO GPW®PF JBSIQBEFIBHSBNT
8F ESFX PVS TBNQMF VOJU G S/PN"M MF® XIFSHT
QSFTFOUFE BU UIF %.BSL -PNCBSBFTOWPRGBHVTI
/IFUXPSLTS FYIJCJUJPO 5IF MEBEYOYPMIBAFIBSEU(BEE
FYIJCJUJPO XBT JOUFSOBUJPOBMJWPMBBPIDBM GSBVE BO
PVS TBNQMF VOJU SFJOGPSDFE UIBWM UBFNES"T TPP
BT XF TUBSUFE DPMMFDUJOH UIF3PEFSLEQH 1OEFBIR QO
UIF EJBHSBNT BOE FOUFSJOH UIFN BT EBUB FOUSJFT
XF GPVOE UIBU UIF NBKPSJUZ PXRJIPIVOFHBBODGRUWDUP UIF EFCBUF
EJE OPU TIBSF BOZ DPNNPO TEIFNROPSJIPIGNMBIOE DPNNPOBMJUJF
5|F NBKPSJUZ PG UIF UFSNT XBOPNMFPOUPE EPRN QBSBEJHNT SFF
IJT EJBHSBNT XFSF NBSLFE CZPQGFBIIMOMB™M DBNRPO NFUIPEPMPHJF
VTVBMMZ XJUI B TIPSU BCCSFWFBUOP® PHHIF™J5SPHIEN t
OPU QSPWJEF VT XJUI BOZ JOBRIIMNBIFEF B8 BOPNW@UJ D NFUIPEPMPH
QFSTPOBM KPC QPTJUJPOT BUWFBUFNMENFP GHFOBEBABWEN TDJIFOL
MPDBUJPOT PS UIF QFSTPOBMI VS VSFNMRES\CFIOQWSPO®FEVSF DPOTJTU
UIF GSBVET PS CBDLHSPVOE JPEAMPWBUZPTREBTVSFNFOU BOE |
TFWFSBM NFUIPEPMPHJFT UP XBQWVBF UIF GESNYVMBUJPO UFTUJ
DPMMFDUFE VOEFS EJ%FSFOUPRVEQIRUDBURPOOVBIBBNTXBT UP EFL
NBIJOMZ %FXFZ %FDJNBM $MBTQS FOIBFWOIPFOP &% BSFRVFOU DPODFQUT

.BSL -PNCBSEJST WJTVBMJTBUJ
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-PNCBSEJST EJBHSBNT 0VS QSFGFBEFWOWPBOWFTUJHBUJPO
XBT CBTFE PO UIF JEFB UIBU XBLXKPMME @FUBLMBOE ,SIFHFM )1 7JTVBM
UP OE B DPNNPO HSPVOE GPS -iPWNGBSERSIPXPSLUOUFSBDUIJWF BQQSPBDI UP EFD.
BOE UIF UFSNJOPMPHZ IF VTFE DPOEUWSVDSJICF HJd T3SURFHHGLQJV RI WKH )LIWK ,QW|
MJOF PG OBSSBUJWFT "MUIPVHRQFHEBBFORQG ©OREZ BHGIH 'LVFRYHU\ DQG 'DWD 0LC
TIBSFE UFSNJOPMPHZ PS DMBTTJDBUJPO TDIFNFT JO
UIF XPSL PG .BSL -PNCBSEJ BEBXNMFIBE:FYQFBZEHBRILHY DQG 7D[RQRPLHV $Q ,QWU
XF EJE OE BEEJUJPOBM FWJEFQVRF: @D/ KA DWLROF FHEKQLTXHY -POEPO 4BHF 1VC
UP JOWFTUJHBUF BO BMUFSOBAJIMEF3INFU ILBEIPMRHZIO®ITICMF WITJCMF 5IF
WIJTVBMJTBUJPO JO UIF GVUVSFoOEPRPPOQSPWIEHM BF CFEDODWMES PG .BSL -PNCBSEJ /HIW
VOEFSTUBOEJOH PG UIF XPSL PG BSUt

$BSE 4, .BDLJOMBZ +% BOE 4DIOFJEFSNBO # 5HDG
'VSUIFSNPSF MJUFSBUVSF BOE QIRUPROLKS JUDDDLIDWLRQ 8VLQJ 9LVLRQ WR 7Kl
TVHHFTU UIBU .BSL -PNCBSEJ XBprls#BB G PBM 8INPRXOBS P G
DPOTQJSBDZ UIFPSJFT 8F SFDPIMNENEDE' UIBBLPOBEMSIKBQQJIOH JO ,OPXMFEHF
TUVEJFT OFFE UP FYBNJOF JG D@FqJSBPZ WEPRSIJBEETFNIJPUIJDT MFOT UG ,QWH
BT B GSBNFXPSL DBO CF BQQMJEEQIHRHEBH BRQTMRMBEW SHSSLQJ &0& $POGFSFOD
BOE WJTVBM DMBTTJ DBUJPO VQEMTISOLbIF (PBMBBE JGIN PG

WJIJTVBMJTBUJPO 'SJFENBO " 5/F VTF PG DPODFQU NBQT JO LOPXMFI
PSHBOJ[BUJPO "O BOBMZTJT PG DPOGFSFODF QBQFS
4VNNBSZ 2UJDQL]DWLRQ -RXUQDO I

51F FME PG WJTVBMJTBUJPO J3zRPRRGUFOIBRXDI®DUBUB®D ([SORULQJ DQG ([SODLQL
XJUlI B RVBOUJUBUJWF QBSBEJHWKIB BUBFRVW BGFIGIBOSSRE)PHQW 4FCBTUPQPM $" 0S:
NFUIPEPMPHZ BOE GSBNFXPSLszBtSL -P-NESBS&H GSPN -PNCBSEJ "WBJMBCMF BU Il
XBT B DPODFQUVBM BSUJTU XIPCFQ&sIBANIAYEE JBODDOMIOFE 'FCSVBSZ
ESBXJOHT )JT XPSL NFUIPEPMPEZT BODMVEFNE/BPEDUGL *OREDO 1HWZRUNV /FX :F
UISFF BDU QSPDFEVSF UIBU FOUBHMFEEADRPGEYHIWBIOHOUFSOBUIJPOBM *$*
NBOVBM SFTFBSDI PO B TVCKFD&DIPSP BEED %@ HOFO'EBENT YPX B RVBMJUBUJW
DBSET CBTFE PO UIF TVCKFDU PE®Q33FBSFUF-BS®IF@ONBQ BOBMZTJT DBO CF VTFE
ESBXJOH TFWFSBM TLFUDIFT CFEIB MFBBIOR O BMIBKHEWMTUBBEIOH QBUUFSOT PG DPO
)JJT XPSL XBT JOTQJSFE CZ EFUBFMF¥EPBNBMS BAXFOWBRHDO 5HVHDUFK t
UFMM UIF TUPSZ PG UIF HMPCBIMIBSBN ERRUIH UIldIVEKUNMBRHQ (QHUJ\ DQG
XF BUUFNQUFE UP OE PVU XIFU-IOFS VWRIF- sWHSNJV F t OE WFSTJPO /FX :PSL
GPVOE JOTJEF -PNCBSEJST EJBHSBWXN PP NeME0Q'S® WHINENFFDUJPOT 5I1F +VEJUI 3PL
VT XJUI NPSF JOTJHIU JOUP 1JT 'KWPEBIIWE\SPDOUMIBEPS8ESZ %SBXJOHT $PMMFDUJPO
FNQMPZFE DPODFQU NBQQJOH EB0@BMZAJT. NFUKRERMSY :RUNV 5HSUHVHQWDWLRC
PHZ UP EFUFSNJOF UIF QSFTFODE/ PO IBOIWPARIBOGE PHYLIQ /FX :PSL 5IF (VIMGPSE
DPODFQUT JO PSEFS UFMM VT aNMSEHBCPVU 1ITVRMISENIIPO #BTFE $PNQVUFS 4DJF
OPMPHZ BOE WJTVBM DMBTTJ DBARFBROFYWRCRPWIFPUXFZQF $&0 TUDQVDFWLRQV RQ
GBIJMFE UP OE DPNNPO UIFNFT (BOFEOWIMBTT26 O BUYUJPIEIBM *TTVF PO UIF Ul 1SPHS
TDIFNFT GPS UIPTF UFSNT "MUIRVHIMYBWEIBE €PBUTIPQ 178S BSDIJWF
SFWFBM OFX JOGPSNBUJPO BCGRMiIM-£ BIECEB)FEIST UFSBNIBUIWF WITVBMI[BUJIPO ¢
OPMPHZ PVS TUVEZ JOEJDBUFTTBPHSFBUFGISEOUH E&@HL SSBOT 9LVXDOL]DWLRQ &
BMUFSOBUJWF NFUIPEPMPHZ UP1BOB MZAF7BSUJTUID XPSL

4NJUI 3 .BSL -PNCBSEJ BO BSUJTU XIP XBT JOT
"DLOPXMFEHFNFOUT CZ TDBOEBMT 7KH 1LBBXRUN 7LPHV
51F BVUIPS XPVME MJLF UP UIBOQdubkF .VTEWYNVLRQLQJ ,QIRUPDWLRQ $IFTIJSF $5
PG .PEFSO "SU .P." -JCSBSZ BQEFY$SDIJWFT
GPS UIFJS TVQQPSU BOE XPVMEkGRBMEP MIEZFHWRIQLBOYH 6W\OH RI 3BRZHU3RLQW $
1JFSPHJ HBMMFSZ /FX :PSL (SBQIJDT 1SFTT

5SPDIJN 8 1BUUFSO NBUDIJOH WBMJEJUZ BOE DP

VBMJ[BUJPO JO QSPHSBN FWBMVBUJPO (YDOXDWLRQ
1

.BSL -PNCBSEJST WJTVBMJTBUJPO EJTDPWFSZ



,BUBS [ZDSBP'O® FYB&NMNFEME BOYBOBUIBMBEFIOV[[BBS JOUFSOFU BS
CV[[BBS OFU NFFUPQJB OFUBSU DPNNVOJUZ NFFUPQJB OFU
DBY!CV[[BBS OFU B FMNFS!CV[[BBS OFU B JTBOPWJD!CV[[BBS OF

.BSU3IBKNBOESBOWoVD"SUJ DIJBM *OUFMMJHFODF -BCPSBUPSZ -*"
$PNNVOJDBUJPO 4DJFODFT &1'- -BVTBOOF 7BVE 4XJU[FSMBOE
.BSUJO 3BKNBO!FQ DI IVVEVD USBO!FQ DI

#V[[BBS
"O FOWJSPONFOU BOE UPPM UP NBQ ZPVS X

"CTUSBDU *OUSPEVDUJPO

"T XFC VTFST XF WJTJU QBHFTS BFOEFRWFEMEO BWN FIOBJUBBOEJHJIJUBM UFCLC
IJTUPSZ JT PGUFO MPDBMMZ TECBPNVH IO CWSEBINFOTUFBSMMPIBOHFT J(
UulvlT bDSFBUJOH B EBUB TFU UIBVNDPVIBIEBGDB MPRUOPGIFT 4PDJBM
WBMVBCMF JOGPSNBUJPO OPURBMZXGBBRSVSBBPMBFHARLCVUTFS HFC
BMTP GPS QFFS VTFST UIBU XF NJHHIOMHFHXINNMUIDH IPPV5VCF 'MJIDL.
TIBSF UIJT JOGPSNBUJPO XJUIBYPPEX MBRS XFPFQRAVBPOFUXPSLT IBWF
UIJT JOGPSNBUJPO )PX DBO XFIHFIJBFWIFRMB (NFBOQUOGH; B OFX QBSUJ
BOE USBOTGPSN JU JOUP LOPXMFEHF/ UFBBU DBWFCEDDFTT UP UPPM
TIBSFE XJUIl PUIRSITBAAWHECBBRQMIBBR DPFAODUFOUT XJUI QFFST

UulBU JOUFOET UP IFMQ BOTXFS TVDI RVFTUJPOT

#V[[BBSST MPOH UFSN HPBM JTTURRCSRWREF XBEIEFOE TJHOJ DBO
FOWJSPONFOU BWBJMBC M WP TB-NBE DX UFO K BORJS ULPP DQUFOJ T BOE WJIT
XJUI UIFJS CSPXTJOH IJTUPSZ BPE QUBBPTGPIEFNRBDUIJPOT MFBWF
JOUP WJTVBM SFQSFTFOUBUJPDB OP G FUDRRINS MIFODUFFSEE TUZQJDBMMZ X.
BOE OBWJHBUJPO IBCJUT 5IF MPHIJERBFOFIEBEIB SFQSFTFOU QPUF
UIF CV[[BBS BQQSPBIXIHEIPDEF ®PRRUWBMPBCMF JOGPSNBUJPO GPS W
B HSBQIJDBM SFQSFTFOUBUJP @ WVGMXBCQYBHFITWITIUFE
czBVTFS UIBU TIPVYME CF JOUVJUJWF BOE FBTIMZ
VOEFSTUBOEBCMF BOE DPVME £FNNMBSWRB B MEDWPN QBOGDBT F H TFBS
VTFS OFFET 'VSUIFSNPSF BT BOPCPMHEBEHF BVPMEJGHDPNNFSDF TJU
JT BMTP B TPDJBM BOE DPMMBOPERPEPIWFEDU DWYBEBVBIBMFT T
UlBU UIF LOPXMFEHF SFQSFTFORNRE®FUDPNPIBWWPXFMM VOEFSTU
QFSTPOBM XFCNBQT DBO CF TIBBFGEV MRASIHFFECPOM NFOUJPOFE EBL
DPNQBSFE 5IFSFGPSF UIF PWESPRQHMSONSBOBM PTGFE BOE USBOTGF
CV[[BBS JT UP DSFBUF B UPPM FM® WV XIWBL M-V QO\GTPFSSNIBUJP O GPS U
UP CFUUFS JOUFSQSFU UIFJS XBAENFQDFDSEFBRIGJOMGVM BOBMZTJT
JOEJWJEVBM BOE PS DPNNPO BICOBPRMRNBRBS PIMVULO PG BDUJPOT BOE
PG UIFN BOE IFMQ UIFN UP CFOBMSIHRBQMPAUJTDOEIX PE XFC VTFS'
VBMMZ BOE PS DPMMFDUJWFMUPPUIFUWOKP SONBEBIFOBOETHFFOE FYQM
XFCNBQT DPOUBJO UulBU UIFTF EBUB DPOUBJO

,FZXPSET JPXFWFS JO NPTU DBTFT VTFST DE

DPMMBCPSBUJPO EBUB WJTVBWROBXIBBPE JOBPEMNBHBPO UIBU JT

TIBSJOH NBQQJOH OFUXPSL WVWIPAVHIXFIEC PSIHIJOBM EBUB IBWF CI
UIF VTFST UIFNTFMWFT

#V[[BBS



.BLIJOH WIJTJCMF UIF JOWJTJCMF

" MPU PG QFSTPOBM OBWJHBUS3PROMBQH UFSB\MAPBWPPEBMMNE CV[[BBS QSPKF
TUPSFE JO VTFSTS CSPXTFS MBPA D PMBVSIERWFPOPI UNBPESIZAVFMPQNFOU PG B
UIBU DPOUBJO WJTJU GSFRVFGDINDOMPBOBCNG TEBDRIGDXFC EBUB NBOBHFNEF(
CSPXTFS QMVH JOT BSBOEFE WFBIOPRBHF BOE UPPMT BMMPXJOH SFMJBCI
CV[[BBS WJTJU DP GSFRVFODIFWMBPXFESMASIWHMESFFBUIJPO PG QVCMJIDMZ T
BSF DVSSFOUMZ OP QPQVMBS BOEPSHINBAUUPOV DHIWMPRIPWIEJOH FSDJFOU |
UP FYQMPJU UIFTF EBUB BOE WIFQSPNBDO RVFSKS QSIJWBDZ CZ LFFQJOH |
EJSDVMU UP TIBSF JO BO FSDJEFWOWXBZZ BOE DPOUSJCVUJPOT BOPOZNPVT

8F TUSPOHMZ CFMJFWF UIBU EBBBPBSEFRRUFUHICTZ QBRFS XIMM QSFTFOU
TIPVYVME CF NBEF BWBJMBCMF WWDFPODHANQUHF UXBONBIGZ BOE XFCNBQ NBOJQVM
DBO JOUFSBDU XJUI UIFN BOE NFBSBEOUMNT XEEFWFMPQFE JO UIF QSPKFDU
PUIFST JO PSEFS UP CVIJME BAXYWNIUYGH FPEQFSNNFOUBM CV[[BBS QSPUPUZ
B QBSUJDJQBUJWF BOE EJTUSJIPCWEFEFMBRIENE FEMIL TQ BBSOLE B TFU PG HFO
PG PVS EJHJUBM DVMUVSF 5IHESFFBIPMFTIPBGSF DMFBSMZ JT B

OFFE GPS XFC BDUJWJUZ BOBMZTJT UPPMT QSPWJEJOH OFX

HSBQIJDBM SFQSFTFOUBUJPO B XOIDAHQHUWF NPSF TFOTF

UP OBWJHBUJPO EBUB BOE TIPX *SSAWESBIPWOIWE IB/UJTB/IMITBUIPO UISPVHI
PUIFSXJTF EJSDVMU UP QFSDFJWHFS BD¥DUSPPEMNF T NBQWTE

BMMPX VTFST UP DSFBUF EZOBNJPSFOWPYHE MZIWFOBIPOWEZPVS JOUFOUJP
XIFSF UIFZ DBO TFF FYQMPSFDEESFBUWBBIQNMBOE6SBTUSVDUVSF GPS DSFBU
DPOUFOUT #Z GPTUFSJOH D P ONBRYIJWQWBWBIIBIWUH XE& GNOEQT UIBU DPSSFTQPOE
DPOTDJFOUJPVTOFTT TVDI UPPMISEPNOIEBBIMPRT PG SBX WIJTJU GSFRVFOI
DPOUSJCVUF UP VTFSTS BXBSP®FGS FROVEF MFBETUIFFOU CZ CV[[BBS NFNCFST
UIFJS FNQPXFSNFOU TUPSFE PO UIF CV[[BBS TFSWFS

*O UIJT QFSTQFDUJWF UIF HPBRMCRBG QJQBC EBBBSDPODFQU JT OPU OFX 4F
QSPKFDU JT UP CVIJME B GSFFFYJE UWWVEHMUP RN TBOFDATUIENPOFT EFWFMPQFI
FOWJSPONFOU WKH EX]]DDU HQDLU LBRIQPRNIING STEFEHBMIE JEMIMP X VTFST
UP WJTVBMJTF SFMBUJPOT CFUXFFO XFC QB
<« B UPPM YBQBVW&MA EX]]DDU WRROEDBOE UP USBOTMBUF B IVHF BNPVOU
BMMPXJOH VTFST UP HBUIFSJOWFR HSBQRIWBMISFQSFTFOUBUJPOT 8FCNB
GSFRVFODJFT BOE DP GSFR\GAROMMME TV BOESB® TIWWBFNVMUJNFEJB DPMMB
UIFN JO B QSJWBUF TQBDF PO B XFC TFSWFS WKH
EX]]DDU VHUYHU

< B UPPWBBRBMFU SVOOJOH PO UIF TFSWFS "JHVSF
$ WKH ZHEPDS PDQDJHU BMMPXJOH SFHJTUFSFE #VI[BBS XFCNBQ
VTFST UP WJTVBMJTF UIFJS OBWJHBUJPO EBUB JO

UIF GPSN PG JOUFSBDUJWF HSBQIJDBM XFCNBQT
ulBU JOUVJUJWFMZ SFQSFTFOU UIFJS JOUFSFTUT
BOE OBWJHBUJPO IBCJUT BOE TIBSF UIFJS
XFCNBQT BOE DPMMBCPSBUJWFMZ CVJME DPNNPO
XFCNBQT SFQSFTFOUJOH WBSJPVT DPNNVOJUJFT
UIF DPNNPO XFCNBQT BT BOZ PUIFS TIBSFE
XFCNBQT DBO UIFO CF VTFE CZ BMM SFHJTUFSFE
VTFST UP CF NFSHFE PS QSPKFDUFE JOUP

UIFJS QSJWBUF XFCNBQT JO PSEFS UP JEFOUJGZ
DPNNPOBMJUJFT PS EJ%BFSFODFT UIVT BMMPXJOH
UIFN UP CFUUFS VOEFSTUBOE BOE FYQMPJU UIF
LOPXMFEHF UIFZ DPOUBJO

#V[[BBS
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TIBSBCMF UIVT FOBCMJOH VTHPTEUR (FWBRZA S ONGFPGW XU UP O BU EJ %ol
UIFJS PXO XBZT FNPUJPOBM BROSEHBOUFMWMHF BO¥BIFQBEFTFOUJOH U
CVIME LOPXMFEHF OBUVSF BOE SFMBUJPOTIJQT XJUI C
NFUBQIPST

OvS HPBM XBT UP DSFBUF EZOBNJD BOE JOUFSBDUJWF

XFCNBQT UIBU VTFST DBO FEJUOBMIUPWBIMF/TFSST XFCNBQT BSF
NBOJQVMBUF BOE TIBSF 5IVT K6 WBWFS QEPW PEOEEM OBWJHBUJP OB
PVS VTFST XJUI XFCNBQ NBOJ@GWVSBUCRQIPRF XBENBQT BSF EFTJH
JPOT TFF TFDUJPO CFMPX VIBS DVMRPSAAFNJWP B VTFSST OBW
EJTQMBZ NBOJQVMBUF BOE BCBVWERFEWBGEMBYFEUBQFVOE B DFOUSES
PG JOGPSNBUJPO JODMVEJOHUOQOB NH KEP QWMIBESTIEXMG 'JHVSFT BO
OVNCFS PG WJTJUT BTTPDJBUJPOT OVNCFS PG UJNFT

UXP EJTUJODU QBHFT IBWF CF¥I& CRUY[B®WS TIQWWFESEBBF JT NBEF VQ
HIWFO JOUFSWBM PG UJNF DBUBHPSYIUBBNP@BSIBHHBIOROWFOUJI
BOE MUFSJOH BOE EJTQMBZ XRU IOBH&EFSBOUT WBIO/BM B HSBQIJI

"JHVSFMFGU
6TFS XFCNBQ

DVTUPNJTBUJPO CZ
EFGBVMU

"JHVSFSJHIU
$PNNPO CV[[BBS
XFCNBQ

NBSLFST TJ[F QPTJUJPO DPWRVSTDEFOR BMEQKB-CNBQ SFQSFTFOU
USBOTQBSFODZ 63-T 'PMMPXJOH TUBOEBSE JOUFSC
QSJODIJQMFT TINVMUBOFJUZ BOE T
#Z NBOJQVMBUJOH UIFJS XFCNBOQUFNBREIDBREMZ FOGPSDFE BOZ I
BTTPDIJBUF NFBOJOHT BOE CFWMUAFS GPTREDRAOBU PG UIF XFCNBQ B
UIFNTFMWFT JO UIF HMPCBM JOGPSNBUJPOBM
DPOUFYU PG UIFJS OBWJHBUJPOGQPBUBIIP®ITEIWBWMBEZFE BU UX
QVSQPTFT VTEFS XFCNBQT BSFPQSH®BOWFMBBODETYT UIF 63- HSBOVME
POMZ .FNCFST DBO BDDFTT UNOQSUPXDPSBEE®T@PIOE UP JOEJWJEVB|
XFMM BT UIF CV[[BBS QVCMJD KFRBB® HFIHXFWWEBSIUZ XIFSF VOJUT
UIF CV[[BBS JOGSBTUSVDUVSF6BMEP BBIMAXBHHIFNHBRIOH BMM BT
TIBSF UIFJS XFCNBQT XJUI QFBSFSUZBI®EMMIMZZT XJUDI CFUXFFC
TFOEJOH XFCNBQ MFT PWFS FNBIHWSBOVMBSJUZ FJUIFS CZ FYQBC
FOUSZ JO UIF EJTQMBZFE MJTU PS |
S8FCTJUFT BSF NBEF PG XFC QBPHOFUIBFOEENB@PGIBINFSFT B BOE C
NBJO DIBMMFOHFT XBT IPX UP EJTQMBZ TVDI B IVHF
BNPVOU PG EBUB JO BO PSHBOUOTHEFBXOFECNBDQZ &3P-T BOE 63- EPNBJ
VOEFSTUBOE SFQSFTFOUBUJPOGFQSHITPOUMEECEZBEM&GFSFOUJBUFE

#V[[BBS
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'"JHVE MFGU
%PNBJO NPEF

'"JHVSF SJHIU
%PNBJO NPEF 63-
EPNBJO $Z£FYQBOE

UXP EJTUJODU UZQFT JG DIJSIHOWRTRPEOSFB @8 MBWSNEBOH 63-T JT BO JNQP
OPEFT 5IF TJ[F PG UIF DIJSDMGFFBRHQSFTFG WIBHCB[PBBS XFCNBQT BOE UIF
63- EPNBJO JT QSPQPSUJPOBMJUPBMEF[RPIAMMBGIMZIOLT DBO IFMQ VTFST
DVNVMBUFE QPQVMBSJUZ PGUP DBODUFNYUBBMIBBUIFIJS XFC OBWJHBUJPO
TFU PG 63-T $JSDMFT BSF DPNNPOMZ VTFE JO NBOZ
PUIFS HSBQIJDBM WJTVBMJTBUJGBNIMIPR $6QEFRINOBGMBZPVU B VTFS DFO
BOE 63- EPNBJOT BOE TIPVME XFCNEG JOEVWIEWFE JOUP GPVS DPODFOUS]J
BOE FBTIJMZ VOEFSTUBOEBCMHBPI\EIFV6AUFE UP B TQFDJ D UZQF PG JOGP
B DFOUSBM [POF DPOUBJOJOH UIF WJTVB
S8FCNBQT DBO BMTP WIJTVBMITF@BUTPINIBFWIRX QFUEK¥MME BO JDPO UIBU DB
63-T JO UIF GPSN PG VOEJSFDDVFEUWPINIIOTFE-JOLTBO FYQBOTJPO [POF XIFSF
BSF EF OFE BT GPMMPXT UIFSBFHHISBOBWAIBHSBPPEBFE 63-T EPNBJOT DBO C
MJOL CFUXFFO 63- " BOE 63- #FYQBOERETB® EBOPEFT BTTPDJBUFE XJUI B H
WJTJUFE 63- " BOE 63- # 63- "UBAGP8P &F EJTQMBZFE TFF UIF EFTDSJQU.
GSFRVFOUMZ FOPVHI JO B HIWHFRNBOU AUSBWBMPEG TUCN M P X B EFGBVMU |
*O BEEJUJPO VTFST DBO BMTHEDBEPPBB R UPIJUYB WI[FVBMJITBUJPO PG 63- E
FJUIFS BMM MJOLT 'JHVSF P 8 HPHOSFH B UR'OAH SFIMBBRUTF E RSP RIFO B UBH PS B
TFMFDUFE TVCTFU PG 63-T BOBTDBYQBXHHME L& WXFAFRXY QBOTJPO [POF 63-T
VOEJSFDUFE BOE EJSFDUFE MEPINBIJORWSIOLFBEIBP UIF FYQBOEFE DPOUFO

'JHVSFMFGU
$P PDDVSSFODF
TIPX BMM

'"JHVSFSJHIU
$P PDDVSSFODF
GSPN TFMFDUFE O

#V[[BBS
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B QFSJQIFSBM [POF DPOUBJOJOH FYUFSOBM 63-T
MJOLFE UP UIF VTFSST DPOUFOU TFF UIF OPUJPO PG
‘JHVEF UPQQSPKFDUJPO JO UIF OFYU TFDUJPO
SJHIU 5BH NPEF
8FCNBQ NBOJQVMBUJPOT
‘JHVEF #FTJEFT UIF SFQSFTFOUBUJPOBM BTQFDUT QSFWJPVTMZ
CPUUPN SIEIDSICFE BOPUIFS JNQPSUBOU GFBUVSF PG
° QBFEENBQT JT UIBU UIFZ DBO CF NBOJQVMBUFE CZ
WBSJPVT PQFSBUJPOT UIBU DBO CF VTFE UP CFUUFS
VOEFSTUBOE BOE FYQMPJU UIFJS DPOUFOU S5IFTF
PQFSBUJPOT DBO CF DMBTTJ FE JOUP UXP NBJO
DBUFHPSJFT UIPTF PQFSBUJOH PO B TJOHMF XFCNBQ
MUFSJOH UBHHJOH BOE DVTUPNJTJOH BOE UIPTF
PQFSBUJOH PO UXP EJTUJODU XFCNBQT NFSHF BOE
QSPKFDUJPO 5IF NFSHF BOE QSPKFDUJPO PQFSBUJPO
BSF VTIVBMMZ QFSGPSNFE XJUI POF PG UIF XFCNBQT
CFJOH UIF XFCNBQ PG B HIWFO VTFS BOE UIF PUIFS
DPSSFTQPOEJOH UP B XFCNBQ UIBU UIJT VTFS IBT
SFDFJWFE GSPN TPNF QFFST PS B QVCMJD XFCNBQ

'IJIMUFSJOH

'IJIMUFSJOH FOBCMFT VTFST UP MUFS UIFJS XFCNBQT
CZ OBNF QBUUFSOT JO PSEFS UP GPDVT PO TQFDJ D

JOGPSNBUJPO 'JMUFSJOH DBO CF FJUIFS UFNQPSBSZ
uzQJbBMMZ XIFO FYQMPSJOH B HIWFO XFCNBQ PS

QFSTJTUFOU JG UIF VTFS TBWFT UIF MUFSFE SFTVMU
BT B OFX XFCNBQ

5BHHJOH

8IFO TVS OH PO UIF XFC VTFST PGUFO XBOU UP

DBUFHPSJTF JOGPSNBUJPO UIFZ DPMMFDU BOE OE

JNQPSUBOU JO PSEFS UP SFUUBXPE® VOFBBUFS RBLFR XFCNBQT N

TIBSF JU *O UIJT QFSTQFDUJB/GE FEIBITREOBMSPXTFS

QSPWJEFT UIF QPTTJCJIJMJUZ UP UBH GBWPVSJUF MJOLT

4PDJBM OFUXPSLT TVDI BT EFME®HPVT BMTP P%FS UIF

QPTTJCIMJIJUZ UP TIBSF UBHT 5BAHNBFOHRI P @OFPS&BEBZ BMMPXT CVI]|

DPOTJEFSFE B QPQVMBS BOE BEEGRMI S/ XRPUNBQBMUUBRIDBMMZ U

X1JDlI BMTP BMMPXT VTFST UP GISWN¥ BUQFS VME&EBM JOUP UIFJS PXC

NFBOJOH UP UIF DPMMFDUFE JOGPSSNB/WIPIXDHMFCNBQT 63-T 63-

CV[[BBS XFCNBQ NBOBHFS UIFSPCCPSFRBE/MDO®JIFT BOE UBHT BSF DV

QSPWJEFT B UBH NPEF TP UIBWNIHETPOQOBOBWIPOBDBIORJUIFSFGPSF

BOE DBUFHPSJTF 63-T JOUP UBQIBFVWVGPI® GRIFOET QFFST PS DP

EFTDSJCFE CZ UBHT BOE EJ% ASHFF QWIBUFEI &€ 1 ODECMPNEBTIIPO JOUP

'‘JHVSFT B BOE C SFQSFTFOUJOH UIFJS DPNNVOJUZ B
'JHVSF

$VTUPNJITJIOH

6TFST DBO QFSTPOBMJTF UIFJISSPKEDMBIQPOS5IFZ

DBO DIBOHF DPMPVST PG OPERTF MFWRKY¥HTU PR MPXDAIBUJPO BMMP

BOE UIFZ DBO QFSTPOBMJTF UDP DEBYK B B ER%. FEFMIUIJBUF JOGP

DVTUPNJTBUJPO JT DPNNPOMZIOTHEXPIRFCWBRIPVD QBSUJDVMBS

TPDJBM XFC QMBUGPSNT BOE IBPT KEFIDIMNCFTEBS DM BBPSS JOGPSNBUJI

#V[[BBS



.BLIJOH WIJTJCMF UIF JOWJTJCMF

'JHVSFFSHF
PQFSBUJPO

UIF QSPKFDUFE XFCNBQ UIBU $F [SFNNMBEBLU UPOUUFDIOJRVFT VTFE CZ NBO
JOGPSNBUJPO QSFTFOU JO UIF XOFFRONNBFEDP DFP XQIBOJFT TVDI BT "NB[PO UP
UIFZ BSF QSPKFDUJOH JOGPSN UIFJS DVTUPNFST BCPVU PUIFS DVT
DIPJDFT DMPTF UP UIFJST
.PSF QSFDJTFMZ UIF QSPKFDUJPO JT B OPO
TZNNFUSJD PQFSBUJPO UIBU DBOUCFSEPTSIFSIUCOFPSEFS UP BMMPX VTFST UP
BT GPMMPXT UIF SFTVMU PG WFSFSPXKFIDROIPWOZPGI B QPUFOUJBMMZ SFMFW
XFCNBQ # JOUP B XFCNBQ " JTJ®BEFSNBQJPO JEFOUJ FE CZ B QSPKFDUJPO
UIF DFOUSBM [POF PG $ JT UIFGPNOMPSEM®HPWFTFEBM 1 JOUT BSF BMTP QSPW.
JF UIF WJTVBM JEFOUJUZ PG UIF VTFS QFSGPSNJOH
UIF QSPKFDUJPO JT QSFTFSWRKESIFIFYEFGEMBIMDFOGBOPEFT BSF
PG $ DPOUBJOT BMM UIF 63- 63- EPINBMBZFEPNNBO QFDJ D FRORXU UIBU D
UP " BOE # UIVT BMMPXJOH DPNNWPODWBMWNIUIFE WP UIF VTFS JO PSEFS UP CF
CF FBTJMZ TQPUUFE BOE UIF QESTQIPSRNIT|IFEFGBEN UIF OPEFT QSFTFOU
$ DPOUBJOT BMM UIF 63- 63- EPNBBCPTS PIBI® RIMBXIFCNBQ
BSF MJOLFE UP TPNF PG UIF OPEFT JO UIF EFGBVMU
[POF PG $ UIVT BMMPXJOH UIk FBRYOBKMOWU DBVSPOHQF\ YDOXH PG BMM |
PG UIF JOGPSNBUJPO JO # OPU @SFDWNBUZ RO ORHBT JT QSPQPSUJPOBM UP |
QPUFOUJBMMZ UIF NPTU SFMFWEPWVMBSIUHVOFUIF QSPKFDUFE XFCNBQ
HSBQIJDBM GFBUVSF QSPWJEFT VTFST XJL
5|F QSPKFDUJPO PQFSBUJPO DBOOWN JOUWBE XBZUFE TINVMUBOFPVTMZ BTT
BT B TINQMF HSBQIJDBM FRVJWBMBNQPSWRODF PG EJTQMBZFE OPEFT JO
PSJHJOBM XFCNBQ UISPVHI UIFJS TJ[F B¢
JO UIF QSPKFDUFE XFCNBQ 'JHVSRMHU UIFJ
BMQIB USBOTQBSFODZ 1SPKFDUJPO
PQFSBUJPO
51FSFGPSF UIF CV[[BBS QSPKFDUJPO PQFSE
EPFT OPU SFTUSJDU JUTFMG UP TINQMZ JEF
PG UIF 63-T JO UIF QSPKFDUFE XFCNBQ BSF
XJUI SFTQFDU UP UIF PSJHJOBM XFCNBQ C\
GPDVTFT PO UIF OFX 63-T UIBU BSF QPUFOU
SFMFWBOU CFDBVTF UIFZ BSF DP PDDVSSJC
TPNF 63-T QSFTFOU JO UIF PSJHJOBM XFCNE
JOEJDBUFT UISPVHI UIFJS USBOTQBSFODZ
UIFTF 63-T BSF QPUFOUJBMMZ SFMFWBOU 4
UIF QSPKFDUJPO PQFSBUJPO EPFT OPU TJN(
JEFOUJGZ DPNNPOBMJUJFT CFUXFFO UXP QS
XFCNBQT CVU BMTP JOEJDBUFT IPX NVDI FE
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.BLIJOH WJTJCMF UIF JO!'

UIF DPNNPO 63-T EJTQMBZFE JOGUUFFEFFGSBNVMU 3FHIJTUFSFE VTFST
[POF JT JNQPSUBOU JO UIFBEEIJNIOBBNKGNB@BUF TQBDF XIFSF
UISPVHI JUT TJ[F BOE JO OSPRSPKRBUMBUF XFCNBQT UIFZ D
XFCNBQ UISPVHI JUT USBOTQBSFCEBUB"MFIO/MSBUFE CZ UIF CV[[BB
XF CFMJFWF UIBU UIF QSPKFDUIP OOFQBIBWRIP OO UIFJS CSPXTFS
SFQSFTFOUT B VTFGVM UPPM GPS VTFST UP FSDJFOUMZ
QSPDFTT UIF JOGPSNBUJPO HF5F QBERMEFOD WIF NJTVTF PG TUPSBHFH
QSPKFDUJPO 'JHVSFT B BOE GIF CV[[BBS TFSWFS SFHJTUFSFE V
QSPEVDF BOE FYQMPJU XFCNBQT H|
&YQFSINFORIBMIZQF XFCTJUF WJTJU GSFRVFODZ BOE DP
5IF CV[[BBS QSPKFDU JT DVSSEGBMZNJRIOHE UP UIF TFSWFS CZ Ul
JNQMFNFOUFE JO UIF GPSN PG 'B®OFEPYFGNINFOLBMS5IF UPPMCBS BI
QSPUPUZQF DPOTJTUJOH PG VTEST XMUBRP TFEBWMIUJIFT UP MU
BOE BQQMFU SVOOJOH PO B TWSBVFSNURIIWFE BUVEIBMMPXJOH UIF
UIF CV[[BBS UPPMCBS B 'JSFSPOTQNVHI PO BRMFPXUIEMZ TFOT.
VTFST UP HFOFSBUF SBX WJTJBOESERVEOODIEFCIBIEZ UP TVTQFOE
DP GSFRVFODJFT SFRVJSFE GRS BOAN UPT TR/A ME BIGZSUJINF
PXO XFCNBQT BOE UIF CV[[BBS XFCTJUF
XXX CV[[BBS OFU NBJOUBJOFEOBKMEF NFFEBQBBTFOU UP UIF TF.
DPNNVOJUZ BOE QSPWJEJOH JOGPSINBUBMITP®VNVMBUFE XJUIJO
UIF QSPKFDU VQ UP EBUF OFXJIVDIBBMPXJOM FWFSZ SFHIJTUFSFE
UVUPSJBMT GPSVN XFCNBQ HBMMFSRSPUBFTTIJWF TFUVQ PG B D
LOPXMFEHF CBTF BCPVU UIF HFOFS
51F CV[[BBS UPPMCBS BOE BQQWFQ BSF VOEFS UIF (1-
MJDFOTF BOE UIF DPOUFOU PG UIF CV[[BBS XFCTJUF
JT VOEFS B DSFBUJWF DPNNPO3FMBMFELF JO PSEFS UP
DPOUSJCVUF UP UIF EFWFMPQNMOLPFBIBCYP[BBBQT B VOJRVF UPP
DVMUVSF PO UIF XFC FOWJSPONFOU UP NBQ ZPVS XFC VT
PUIFS QSPKFDUT UIBU IBWF BMSFBE
51F CV[[BBS QSPUPUZQF JT GSFFNMIVBSDFEQHFSBMFP@®HASBOE EJ%FSF
BOZPOF FJUIFS BT HVFTU VTFBOES EZYIO8RHDTRGWBE POINBSOUT GPS
NFNCFS (VFTU VTFST DBO BO)YMBZ XUH BOEGMRBSEF UIFJS EBUB (
DPNNPO XFCNBQT QSFTFOU JOILUNBPSEZC MFIT TOBD F

'JHVSB MFGU
1SPKFDUJPO JO
EPNBJO NPEF

'JHVSE SJHIU
63- EPNBJO
FYQBOEFE JO
QSPKFDUJPO
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.BLIJOH WIJTJCMF UIF JOWJTJCMF

"JHVSF
CV[[BBS XFCNBQ

OOF PG UIF STU PG TVDI QSPKHDUFLRXVIBT, GBWRUGASWIPDJIJBM CPPLNBSLJO
&DUWRJIGBSPNHWWFOUJY 4PGUXBSEFIBW BPMBTCWPFRSIJOH TIBSJOH BOE EJTDP!
GPS PMEFS 8JOEPXT PQFSBUJXIHCO ZPWPENB BIOTE *U P%FST UIF QPTTJCJIMJU.
VOGPSUVOBUFMZ OPU NBJOUBBNOGNEMBIZNPSIHBSF UIFJS CPPLNBSLT VTJOH
51JT TPGUXBSF XBT EFTJHOFE WPONIBEGBBSEDMIBBMSDMBTTJ DBUJPO TZTUFN
OBWJHBUJPO IJTUPSZ CPPLNBGERALBBGBLOPXBDD GSFFOMZ DIPTFO JOEFY UFS
MJOLT BOE IBE UPPMT MJLF SHFPESBUCGH BZXPSE PG GPMLTPOPNZ %FM.
PS UBHT )PXFWFS *OUFSOFU BERSIPRASBQINSESE UP DPNQBSF CPPLNBSLT
OPU BEESFTT UIF JTTVF PG JOGIFFSSBIWDIPEKS FTRUOSJIOHV U JU EPFT OPU QSPWJE
CFUXFFO QFFST FOWJSPONFOU UP FYQMPSF UIF BWBJMBCMF

"MTP TJODF 'JSFGPY VTFSTREBK*UD ¥ K BI®DW BRRMWBRW F TIODF

B QMVH JO EFWFMPQFE CZ )TJBBBWOHFV JURZBHFST XJUI UIF QPTTJCJIMJIUZ
XBT EFTIJHOFE UP NBQ BOE WJWNBMBWVIBTO-BBVOHBOIAFGBDU XJUI JOGPSNBUJ
IJTUPSZ UP QSPWJEF VTFST XULH BROVDOWSBSB D BWIHBWPPMWFTLUPQ VTFST
UP TFBSDI JOUP UIFJS IJTUPSZQ ASKIP SN ZBH BBMEZAST BOE DSFBUF B OFU)
DBO %USBWFMS XJUIJO B WJTWBIM \XE-\CJ TIRIWIFPSY 0@ W IFHBSUQFSTPOBM EBUB

NBQ PSHBOJTFE BMPOH B UIJNRUBIZMMPBIFM DBRQVUFS PS PO B MPDBM TF¢
TFMFDU B TQFDJ D EBUF TFF WITQUWMEASTFEBVFMBDIPDODBCQGEUXFFO JOGPSNBUJ
DP GSFRVFODJFT BOE EJTQMBUESBIOUDMB B ANV#BRX NEBEIEB JOUP JOUVIJUIWF WJ
MFT PO B .FEJB 8BMM 5IFZ DB®@ BB VMPXTFHE BUBFSF JOGPSNBUJPO BOE F°
UIFJS UXJUUFS GFFET )PXFWFRNBHFOF9BNFWESUBOMJILF CV[[BBS JU JT B

DBO CF OFJUIFS TIBSFE OPS HERINNESDJBM UPPM UIBU SFRVJSFT B MJDFO
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.BLIJOH WJTJCMF UIF JO!'

BOE JU EPFT OPU QSPWIJEF TVRBQP FY GWBJIDBIKMB AFOSBXMMEHF BWE
LOPXMFEHF CVIJMEJOH XFC VTFS

'JOBMMZ JU JT JNQPSUBOU UPWRHOUIIREGNHBU MFFBSF JO UIF QSP]I
CV[[BBS QSPKFDU JT BMTP DPW@EMBFE XK UWPI QUSFBRBOW UIJT UPPM BOI
SURMHFW B DPMMBCPSBUJPO XIJEUWSFXBC&DP-NBNOUYE UUE 'VUVSF CV]]
60JWFSTJUZ PG /FVDISUFM BJNIPXHIBWUTFVEPFOH HJI- 6 HPBMT DBOC
EJTUSJCVUFE QFFS UP QFFS UFDIOJRVFT BMMPXJOH

QSJWBDZ QSFTFSWJOH USBOTWNRURFIPO PG EBUB UP

BHHBBHOH TFSWFST *O UIJT QFRS[[QEsD UIWwWHU $URWHR@H'"WBIJMBCMF BL
UFSN HPBM PG UIF CV[[BBS QSPKVDBBSI®FU PBDORIFHES BVOF 51F UF
UIF UFDIOJRVFT EFWFMPQFE JOcC41E8d EPUPDUIF DPNQPTFE PG SFTFBS
CVI[[BBS UPPMCBS JO PSEFS UP TsW$ BOHU1GOF MQVS 5IVWBDIP ZBCPSBUPSZ BO

QSPUFDUJPO UIF NFFUPQJB DPNNVOJUZ
.FFUPQJB JT B BNEBRGEGPROWF®®FU BSUJTU
$PODMVTJPO .PTU QSPKFDUT EFWFMPQFE PO UIF QMBUC

"T XFC VTFST XF TQFOE TJHOJ DrBMGNF JUNHFGRIOF MBO® BYMUVSF BT QBSU |
CSPXTJOH GPS EJ%FSFOU UZQFMZASGEJOLG RENBIDBBLPO TIBSJOH BOE S
MFBWJOH EJHJUBM USBDFT BOEJHFOUBESHEUJOHEHPEBIDOB UP UIF NFFUPQJB
BCPVU PVS JOGPSNBUJPO HBUIRS MOHFBTUP PEOEPrXB WISUVBM QVCMJID QN
MFEHF CVIJMEJOH IBCJUT UIBU BVdEDBQ BIOHOBWEBIVEMZOBE "WBJIMBCMI
JOUFSFTUJOH BOE VTFGVM JG HBWIFSOOETWETWBOR [FE
BOBMZTFE NBEF FBTJMZ VOEFSTitBEXEB®EEMEuB OEBM *OUFMMJIHFODF PG
FYQMPJUBCMF 5IF SFTVMUJOH J»@ RS NFBMYIPOI AYRVAVIEE-SBMF EF -BVTE
BMTP QPUFOUJBMMZ SFQSFTFOWIBA®OIOWNSESFPE 3O$F $PNQVUJIOH 4DJFC
LOPXMFEHF UP CF TIBSFE BOE DPEMMB/REB BIBNFHFMXVOIDBUJIPO 4DJFO
FYQMPSFE XJUI QFFST JUT XPSL GPDVTFT PO BMHPSJUINT GPS EJ
TPMWJOH BOE NFUIPET GPS SFDPNNFOEB!|
5/F CV[[BBS XFCNBQ NBOBHFS UBROAMBUFT "VTESFS UIF &1'- "WBJIMB
XFC OBWJHBUJPO IJTUPSZ JOUPMYXBXXNBQTDI*BDBMIMPXT+VOF
VTFST UP WJTVBMJ[F UIFJS XFCs5THQ&SPWDRIBUGES ERVIFQIRZTT 0SDF PG
BOE DP GSFRVFODZ EBUB JO UIFJIJGPSN PIGHBESPKFDU BOE UIF &1'-
JOUFSBDUJWF JOUVJUJWF BOE "RB[PD URvBAOMB S BBQ IIUIBM XXX BNB[PC
SFQSFTFOUBUJPO *U BMTP QSPWRNEHRTFETRSIFXJIJUI UIF
OFDFTTBSZ PQFSBUJPOT F H MUBSIOH UBHHIEHH £+ 'JSFGPY BEE PO
NFSHF BOE QSPKFDUJPO UP FBBEUMAUYBO BORPMB NF[IMMB PSH FO 64 S
VOEFSTUBOE BOE FYQMPJU UIFMWrXEHENBQOFBIGE UFE38BSZ
JOGPSNBUJPOBM DPOUFOU 5IF QV¥DPB®BS WFRUPYZ QF BMMPX VTFST UF
BMTP QSPWJEFT BMM XFC VTFSTtcWJW s 8rPD RNMNPIEFRBWEZ MADVIUIJWF HSE
XFCNBQ SFQSFTFOUJOH UIF DVMRVYMB WSEWEBABFGIBENNT GPS VTFSTS
UIF CV[[BBSST NFNCFST BOE UI¥AVDIPNBYNEB'CNFF BU 1UUQ XXX EFMJDJP)
QPUFOUJBM WBMVBCMF TPVSDF ' PG\VEEY¥LMID JOGPSNBUJPO
CBTFE PO XFC OBWJHBUJPO EBWBIF DPNNPOT JTSFEFSBIPMPUBIRZ SFTPVSDF
UIBU BSF DPMMFDUJWFMZ PXOFE PS TIBSF
8F CFMJFWF UIBU UIF CV[[BBS JQRANVMBUWIMOF S J&I IBREER® DFP&USJICVUPS
CZ VTFST DPVME CF BO JOUFSFBWUJOH "WH FMB AMFXBISETUY IFFO XJLIQF!
FNFSHFODF PG B OFX XFC CBTFEPNQABST EDOO®@BWEWFVOF
DVMUVSF XIFSF JOUFSBDUJP O Tx®R\aU\VEFERIWUIE \DBNINPOT JT B DPODFQU C
VTFST XJUI UIF XFC DBO CF QSPH®S FIFBIMWMZP BXOPEOT JOJUJBUJWF UP V
DPMMBCPSBUJWFMZ USBOTGP S NKE MO WBPEBTNEBEO I OMUEYMCFMPOHJIOH
B DPNNPO HPPES %ZMBO

#V[[BBS
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5PVDI(SBQI --% 5PVDI(XB@5 (PPHMERSR 3BKNBO . 3JWJFSF & 4DIJBWPOJ 7 BOE 7BMF
"WBJMBCMF BU IUUQ XXX UPVDIHSB@L'™N OBAWHBBES BOPOZNJI[BUIJPO GPS %)5 TUPSBHF
BDDFTTFE '"FCSVBSZ WK ,((( , QWHUQDWLRQDO &RQIHUHQFH RQ 3HHU
&1'-DOMF QPMZUFDIOJRVF Ge*E+*SBMF EMRPBXWIOQIF %FMGU 5IF /FUIFSMBOET
*OWFORGYXBSF $BSUPHSBQIFS ,MBBUNBCMFBUSRYUQ 4&/ BOE 5JTTPU 5 '‘DWD )OR.
XXX JOWFOUJYTPGUXBSF DPN BDDFTURBDSKECEWBSW YLVXDOLVDWLRQ GOoLQIRUPDWLRQ #F
5PVDI(SBQI --% 5PVDI(XB®S5 (PPHMF' #8SPE .PFSF "7 5PXBSET B .PEFM PG *OGPSNBU
"WBJMBCMF BU IUUQ XXX UPVDIHSBOQFTDPRWBWIHBYGSPSNBUJPO 7JTVBMJ[BUJPO *O ,9
BDDFTTFE 'FCSVBSZ ,QWHUQDWLRQDO &RQIHUHQFH RQ ,QIRUPDWLRQ 9LV
4XJU[FSMBOE "WBJMBCMF BU IUUQ XFC BSDI VTZE
3FGFSFODFT BY BOESFX QVCMJDBUJPOT JW QEG BDDFTTFE
#BVXFOT . B 3HHU WR 3HHU DQG +XPBIBYBBAXWLRQ 2Q nWKH

3 3 56HODWLRQDO '\QDPLFo DV WKH 3BEBPWB IR-I WKH THMWS$QJAWIL 6 X DOV IPRHQ,A DO LQ 'DWD $U
6WDJH "WBJMBCMF BU IlUUQ FDPOPBWUBIVOQQWXXX @BWBWBDI OFU %0%4 EBUB@BSU EPD
TFNJOBSJP 1 1BOE)VNBO&WPM7 QEG BDDFTTFE +WVOFVBSZ

.BOPWIJDI - :KDW LV 9LVXDOL]DWLRQ" "WBJMBCMF
#BVXFOT . C 7KH 3ROLWLFDO (FRQRRILR) 3HIBORBWRBGIX6WURQ OFX BSUJDMF XIBU
"WBIJMBCMF BU IUUQ XXX DUIFPSZ OFU WBS$STUVBWHABBIRXY JBEDDFTTFE 'FCSVBSZ
BDDFTTFE 'FCSVBSZ 8BMMJIT +$% 'DWDEDVHY 'DWD 9LVXDOL]DWLRQ 7K
#VSLF + IHWZRUN &ROODERUDWLR®I| 3WHJSARWIHHFWO B ¥ SS GAPMIE &NCFEEFE /FUXPSLFE 4FOT

D\ 21 /LYLQJ s 9LGHR ,QWHUYLHZ ZLW&S$0'L FKRHOO oD B PHQYN CNFHHHE /FUXPSLFE 4FOTJOH
POMJOF "WBJMBCMF BU 1UUQ XXX NEBTUBF SBOOFB(HNFNEBB® LP SHBN "WBJMBCMF BU [UUQ XXX

OFXT OFUXPSL@DPMMBCPSBUNFRF@QFFOEIWPRESH-BE&/4 %BUB7JT5FDI3FQ EPD BDDFT
IUN BDDFTTFE 'FCSVBSZ 'FCSVBSZ
%ZMBO + $ 6KDUHG &XOWXUH WJEFP POMJOF "WBJMBCMF BU

IlUUQ DSFBUJWFDPNNPOT PSH WJEFPT B TIBSFE DVMUVSF
BDDFTTFE 'FCSVBSZ

#V[[BBS



BPCBODIBSEAVPDUBOINFISITUIOBOE/ TIIBOH %FTJHO .BOBHFNFOU .B
PG 'JOF "SUT 1SPHSBN 4DIPPM PG %FTJHO 4BWBOOBI $PMMFHF F
SBSJDIBS!TDBE FEV EVTUJOMBSJIJNFS!HNBJM DPN DNJMMFESITDBE

$SPMMBCPSBUJPO NFUSJDT UISPV

"CTUSBDU #BDLHSPVOE
S5PEBZ XF BSF XJUOFTTJOH ST3JHABXDIP RFDWPCSMTFOUFE JO UIJT Q
SFWPMVUJPO JO DPMMBCPSBUTRPOUBPEJJORIEP W\BBVRN® WIBO BDE EF
FOBCMJOH DSFBUJWF NJOET UPGDPINFSFHIFBSDASXBDSPF TEFOUJGZ
WBTU FYQBOTFT PG TQBDF BORRQONFPIAFQNWESBEWOPSF DIBSBDUF:
IBWF BDDFTT UP UIF UPPMT B (D B MBBOXIOPFMBTU OF® BTITBBZ CJUFE CZ
UP DPNNVOJDBUF BOE DPMMBGERFIBHD UFBNBPWEFWFSDPVSTF PC
NPEF PG WBMVF DSFBUJPO JN EIFXFEOWF %BEB BPMQPTIJUFT SFQS|
QSPGPVOEMZ DIBOHJOH UIF XP\EE BTBSBROPIJTWIDT XFSF UIFO
B WIJTVBM OBSSBUJWF GPS FBDI UF
51F QSPKFDU QSFTFOUFE JO UDAXQ BRMSTDBED TWRUMUFDUIJWFE PG N\
B TZOUIFTJT PG FWBMVBUJPO BWEMWIOHOUISIFEVHIPVU UIF QSPKFL
QVSQPTF PG UIF SFTFBSDI JT UFBOBRYFFOBOEPOMZ P%FST B EJB
USBDL TFWFSBM DPSF DIBSBDUBSPTUIP D PGVBCPSBUWWF EZOBNJ
DPMMBCPSBUJPO BT FYIJCJUFEIBER$0O CNSEBVMOIPQNMRWESZUIF DPNQ|
EFTJHO UFBNT PWFS UIF DPVSIFTRG BOUKMBFWJITVBM EJNFOTJPO
QSPKFDU %BUB DPNQPTJUFT SNQSFEF®RS GRBIIFTGBEOH XJUI QSPCI
DPSF DIBSBDUFSJTUJDT XFSF UZAQ FF\IDP EGEOBOVBF 51JT UFDIOJF
B WJTVBM OBSSBUJWF GPS FBDIPUFBNUBFWBBMTIOMK B3BUIFS JU Q
OFX IPMJTUJD QFSTQFDUJWF PG NVHRSWBSIBW U EBJE JO UIF JO
FWPMWJOH UISPVHIPVU UIF Q SPPRHDUL BIU BFFODRZ® MFF KIBVSOF Z
UFDIOJRVF OPU POMZ P%FST B EJBHOPTUJD XJOEPX
JOUP UIF DPMMBCPSBUJWF EZBIFNXPSLPGSEF UFBWFEOIFSF EPDVNFO
JHIU CVU BMTP NPWFT UIF DBNQRMEYMD 8 BOMMFES PG UISFF TF
JTTVF JOUP B WJTVBM EJNFOTUFBNXIJDXR PEKUUFISXFSF HSBEVBL
TVJUFE GPS SFBTPOJOH XJUI @SPEVMBNT UWIBW KESF JO QSPDFTT
TZTUFNJD JO OBUVSF 51JT UFBEPMYKBET DPNQWAFEXIWOH HMPCBM W
UP DBQUBJO UIF TIJQ 3BUIFS XU5Q0 RPKEDTUB O MBESFSTUBSUFE
PG JOGPSNBUJPO UP BJE JO URVBSUFSQSBHMNBUFROFBIOEMZ XIJMF |
OFHPUJBUJPO PG UIF KPVSOFZJXP DMBTTFT QSPWJEFE BO PQQPS
PO DPMMBCPSBUJPO JO SFBM UJNF
JFZXPSET BOBMZTJT PG QSPDFTTFT XJUIJO DF
DPMMBCPSBUJWF NFDIBOJDT HBRJBOWMTNBRMVUDBWSPWJIEFE B VOJR)
EFTJHO FWBMVBUJPO JOUFSHUIA DBRWMSFSEIFTBERJIJPRUDAOT PG HS
TUVEFOUT BGUFS UIFJS QBSUJDJQB
DPNQVUFS BOE JOGPSNBUJPO TDJF
TUVEFOUT GSPN UIF 60JWFSTJUZ P
BOE "BMUP 60JWFSTJUZ )FMTJOLJ

$PMMBCPSBUJPO NFUSJDT UISPVHI T



.BLIJOH WIJTJCMF UIF JOWJTJCMF

JOUFSWJIFXT XFSF DPOEVDUFE KUIWENMPEHZST PG

JOUFSEJTDJQMJOBSZ WJSUVBMVWRBINOM RU EFBA) @ SIPPWINEFEUJPOT NFUIPET XFS

CBDLHSPVOE BOE B DPOUSBTUXUIMUIODNMVEERG

DP MPDBUFE EFTJHO UFBNT UIBU BSF UIF GPDVT

PG UIJT QBQFS « 2ZEVHUYDWLRQ 5IF TUVEZ CFHBO XJUI QBT
PCTFSWBUJPO PG HSPVQ JOUFSBDUJPO X

SIF NFUIPET FNQMPZFE JO UIJT DWWPHDAXKFSEF BOE PWFSBMM GVODUJPOBMJ

JOGPSNFE CZ UIF XPSLT PG BDBERINJNFWBOE QSPWJEFE GBNJMJBSJUZ XJUI

QSBDUJUJPOFST $VMUVSBM $P CCOFINBIPIPIOTODOEOWEEVBM UFBN NFNCFST

(MVFTJOH BOE 3JPQFMMF (MORFBE®BD FUPBNT BOE HSPVQ SPVUJOFT O0C
4BXZFS BOE SFBEJOHT PG P®IBOU QSFTFOUBUJPOT EPDVNFOUFE

J[BUJPOBM BOE EFTJHO NBOBHFNERPVQUIPRIFASBDAIPOT 51JT QSPWFE WFSZ
QBSUJDVMBS &RPPXSFIOMIFISY RI RUDOFWEWHFXJOH TVSWFZ EBUB UP SFMBUF
X1JDlI JOUSPEVDFE UIF % TP DRIBDNSBFRBSYFPFG@PG DPO JDU BOE HSPVQ PX
MFBSOJOHS BOE QSPWJEFE B DPODFQUVBM GSBNF
XPSL GPS VOEFSTUBOEJOH UIF JOUSJDBDJFT PG TPDJBM
FOHBHFNFOU UIBU DPOTUJUVUF %DPMMBCPSBUJPOS
51F GPVS DPNQPOFOUT PG 8FOHFSST UIFPSZ £
DPNNVOJUZ JEFOUJUZ QSBDUJDF BOE NFBOJOH "JHVSEBTTJWF
t PQFSBUJPOBMJTFE DPMMBCPSBUJPO BOE JOGPSNFE EEIJFHSgV?JlJFJB'LOTF’G
PCTFSWBUJPO PG BDUJWJUJFT BOE EFWFMPQNFOU PG
NVMUJQMF SFTFBSDI NFUIPET UP CFUUFS VOEFS
TUBOE UIF JOEJDBUPST PG TVDDFTTGVM DPMMBCPSBUJPO
"EEJUJPOBMMZ 4BXZFSST JEFOUJ DBUJPO PG TFWFO
DIBSBDUFSJTUJDT PG F%FDUJWF DSFBUJWF UFBNT
t QSPWJEFE B TUSVDUVSF GSPN XI1JDI
UP BSUJDVMBUF BOE %XSJUFS IFVSJTUJDT BOE EZOBNJDT
PG DPMMBCPSBUJPO XI1JDI DPOQTWHE&RQUHFEVURQDOIWRYWHUYLHZY TJOHMEF T

JOTUSVNFOU GSPN FBDI UFBN XFSF SFDPSEFE XFFLMZ L
DBQUVSF SPVHIMZ UXP NJOVUFT PG QFSTF
&TUBCMBGBIBNF)XGPSETFBSD JOUFSQSFUBUJPO SFHBSEJOH HSPVQ QSP|

'‘JWF QSIJNBSZ SFTFBSDI RVFTUJRCT HCMFP OUTUBDMVEZBOE QFSDFIJWFE U
PG DPMMBCPSBUJPO JO EFTJHO RIGBNF UFBN 5IJT SFWFBMFE UIF JOEJWJE
EPVCUT DPODFSOT BOE IFTJUBUJPOT BC

8IBU JT bPMMBCPSBUJPO UFBN GVODUJPOBMJUZ UIBU DPVME OPU I
EPDVNFOUFE UISPVHI QBTTIJWF PCTFSWBU

)PX DBO DPMMBCPSBUJPO CF PEXFBE B/UWIPINBWFIME BROESFMBUFE UP UIF EBI
JEFOUJ FE DBQUVSFE JO UIF XSJUUFO TVSWFZ 'JHVS

8IBU BSF UIF NFDPBOWEBAPBBUJPO
8IBU BSF UIF BDUJWJUJFT UIBU GBDIJMJUBUF PS JOIJCJU

DPMMBCPSBUJWF QSBDUJDF "JHVSBVCKFDUT
PG XFFLMZ

$BOBDDETTGVM DPMMBCPSBUJPO CF PCTESWEE T Oy ey OBMS

BOE NFBTVSFE

)PX NJHIU UIF PVUQVU PG B TUVEZ PG
DPMMBCPSBUJPO CF WJTVBMJTFE UP FOBCMF SBQJE
BTTFTTNFOU PG UIF QFSGPSNBODF PG B EFTJHO
UFBN

$PMMBCPSBUJPO NFUSJDT UISPVHI TFENJPUJD OBSSBUJWF



<

'JHVSBVSWFZ

JOTUSVNFOU

.BLIJOH WJTJCMF UIF JO!'

,QGLYLGXDO VXUYH\ DPNQSJTGESPKSP\WRY FAX P BIF TFDPOE TPV
FBDI DBMJCSBUFE UP RVBOUJGD YFODFEBMIBEEWFMPQNFOU PG
HSPVQ EZOBNJDT PG NJTTIPOXBOBJPRCKFMGBJIJWHFFTTNFOU *OTUS!
DPPSEJOBUJPO QBSUJDJQBUJAWOP CBAWNNY®DUDYBMIFFBN $VMUVSBI
CFOF U UP DMJFOU QFSTPOBM®KPNNXIJUNFQSPWIEFE B DPODFQU
QFSTPOBM TBUJTGBDUJPO BORPOPEBUDERIPNEBBIPQIF TVSWFZ S5II
"T UIF PCTFSWBUJPO TFTTIJPOXMWBSFEDBREEGNMIMP EEMWFMPQFE UP
JOUFSWJFXT XFSF UBLJOH QMBDEFUUDPIVMB DBQUVSF FWIJEFODF
TVSWFZ XBT EFWFMPQFE UP DBOWF B XFBGT I%BILCAVOF DPOEJUJPC
EBUB 5IF OFFE GPS B TVSWFZ JOTUSVHIFOUQFDJ D DBUFHPSJFT
FNFSHFE BT B SFTQPOTF UP SEOFBBEDTRMEBTBITIPOTTNFOU TVSWEFZ

X1JDI XBT UP EFWJTF B NFBOAJPPHSSBYBIMWHIBDEORNBQQJIJOH UIF S
UIF DIBSBDUFSJTUJDT PG DPME@BEWSBUIRVEREBHUUIDIFHMZ BDDYV
BOE UFBN QFSGPSNBODF 5XP WIEFKWABEWBMDTUPSTDPMMBCPSBUJPO
TIBQFE UIF GPSNBUJPO PG UIFUFBSIWRABYI XKFSFUTUVEJFE 'JHVS
GSPN 4BXZFSST % UFO DPOEJUJPOT

$PMMBCPSBUJPO NFUSJDT UISPVHI T



.BLIJOH WIJTJCMF UIF JOWJTJCMF

'JHVSPBUB
WIJTVBMJTBUJPO L

« 6HPL VWUXFWXUHG HWGRRIBOEKAGCKEQWHWNKTHZFVNNVOJDBUJPO DPPSEJ
TUVEFOUT XIP QBSUJDJQBUF&BISUUDE GIBAPXPEEIM WWBSTURBBM JOUFSFTU BOE
UFBNJOH QSPKFDU UP DBQUVSR BTSBWIRPOFBUBWF PB®EDUPST BSF WIJUBM
DPMMBCPSBUJPO BOE JUT SHMBWMBOR BBU UPOM BOBRMUIBJIOFE CZ 4BXZFSS
UJPO BOE WJSUVBMJUZ S5IFT%UPQ MDAMEMNIIPCGPWPEFESPVQ PXS &BDI G
B SFUSPTQFDUJWF PG UIF OBM ® WIITR/NBMM PTGFBIBT WBSJBCMF BUUSJCVUF
QSPKFDU CZ BSUJDVMBUJOHTUBDLU HFZSECFGBEWPEJWJIEVBMT BOE B TQJE
GBDIJMJUBUFE UIFJS DPMM B GPSSBQIJ &/ F SF WoPESNUTT "3 HBAS F
IJOEFSFE UIFN BOE VMUJNBUFMZ XIFUIFS PS
OPU UIFZ EFFNFE UIF QSPKFRUOBD F VIDVIBRMALIVMFSF DPOEVDUFE BU WBSJP

DPMMBCPSBUJPO

"OBMZBLTAQHBOWIWJIXIMEMF

JO UIF QSPKFDU UIJT NFUIPE PG WJTVBMJT
BMTP QSPWJEFE TOBQTIPUT JO UJNF XIJDI
DPOTJEFSFE XJUI FNQJSJDBM EBUB DPMMFD

OODF EBUB DPMMFDUJPO XBT DPNTAMFBNRF RMS UFFBN ZJFMEFE B SJDI OFX E
GPDVTFE PO DPOTUSVDUJOH BMWBZFGBWP OBESBIJIIWBRO EJOH XIBU XBT IBQQFC(
UP F%FDUJWFMZ DPNNVOJDBURJIB IDPNEBWH YOQOBPWKPISU UFBN BU TQFDJ D QPJ
JOGPSNBUJPO BU B HMBODF A4VEBWFZISENBEPOTFT

XFSF DPNQJMFE JOUP B TVCTFU PG GBDUPST GPS CPUI

JOEJWJEVBMT BOE UIFJS UFBNSNFTY®RBATNIAG IPROOEVDUJOH UIJT TUVEZ T\

TUBOUJBMMZ JODSFBTFE PVS VOEFSTUBOE]
UIF DPNQPOFOUT BOE EZO BN JIDNV SREL IDRMMB (
BUJWF F%PSUT " DPODFQUVPBMAW HEME WY BLS
" E J B

DPMMBCPSBUJWF EZOBNJIDT JQGESNBE CZ R
SFTFBSDI BMMPXFE GPS DSBGUJOH B TFU P
GPS DPMMFDUJOH QSJNBSZ EBUB PO UIF DP
QSPDFTT BT JU QMBZFE PVU JO SFBM UJNF

QSFWJPVTMZ DBUFHPSJTFE BT JOEJWJEVBM
XFSF BSUJDVMBUFE BT FYQMJDJU SFDPHOJT

$PMMBCPSBUJPO NFUSJDT UISPVHI TFENJPUJD OBSSBUJWF



.BLIJOH WJTJCMF UIF JO!'

DIBSBDUFSJTUJDT UIBU DPVMBBOBBSPEESUEGDEFETBTSR¥@IU PG UIF [
TIBSFE MBOHVBHF 'PS FYBNQBF BXMOVEB WFBNGMBIWHRFOEFBWPVS
B XFMM DPOTUSVDUFE QSFTFOUBUJPO UP UIF DMJFOU UIBU
XBT DPIFTJWF JO MBOHVBHF BOIEMFVESQPWFZXEBDBVEMIE SF FDU JOF
UIFO TBZ UIBU UIFZ QPTTFTTFE BB N MBS %NITTIJEP® BOME OPU BD
PCKFDUJWFS CFDBVTF UIF HSAHVSPYMBEFE BVWEBCBHMT JO SFHBSET
BOE DPODFQUVBM VOEFSTUBOBE U\ BPIG %WTV DIIVETKIFAMM S PS VTEFGV M
BOE DPOWFZFE JU JO UIF QSFBMOUUBVBPOURBRVQIBUBAIJE EFNPOT
XFSF EJTKPJOUFE JO UIFJS QSFAFM®BBE SBOTWXIEZ®BNJIDT XFSF N
JOEJWJEVBMT QSFTFOUFE TJOMBWBSEDCODFRQDMIBOVYMEIIJMF FBDI
QFSIBQT CF TFFO BT IBWJOH BQBPEROHR BQGLY PGXMWOUDPNFT BT EJ
%NJTTJPO BOE PCKFDUJWFS IRXFWSR/D UPIE HFS\PBAQVBUJOH UIPTF P
VOEFSTUBOEJOH BOE EZOBNJIPEBIMVERBEDUISWP RVBMJIUZ XBT OPU
UP PVS TUVEZ XF DPVME IBWFUDBIUGSBPRFDRE 8BEFIFS PVS QSJNBS
HSPVQ BT IBWJOH QFSGPSNFEBGXFVMO R UEORIFBMMMSPG UIF UF
IPXFWFS DMBTTJGZJOH UIFJS UJFSBIXRIINRIDFGIOFBRSNFNCFST UP
PG FYIJCJUJOH PS MBDLJOH B%WPODEIWERZ BPIIHSREOKFDUT XFS
PX BMMPXFE VT UP IBWF B DFOUSBM SFGFSFODF QPJOU
BOE TIBSFE VOEFSTUBOEJOH PBVI$I N BKFSH\CBEHIOMTHEG UIF TUVEZ
UP FYQMBJO XIBU XBT PCTFSWBHU UIF DPSSFMBUJPO CFUXFFO T
PCTFSWBUJPO PG DMJFOU QSFTFOU
"QQMZJOH UIF %UFO DPOEJUJNGDGBIFPOAEPVYEBRRIIBU EFNPOTUS
4BXZFS BT B CBTJT GPS P@MIBELIPEOBUWINBEEEZOBNIDT BMTP (
DPMMBCPSBUJPO BMMPXFE VTJOPDWMIFONFQNFSTFFOUBUJPOT 51JT X
F%FDUJWF JO BOBMZTJOH BOBJBSSUUB¥RBUJI®K EBE BWlUFO DPOEJU
SFMBUJPO UP UIF DPODFQUT U PBXS XBFTS 5 FDFP\SEFEUJP WBM JOEJWJE\
UP UIF DPMMBCPSBUJWF QSPDFATQBOQVHT WPPIG DPNQMBNY UP UIF TVS
JUZ JOWPMWJOH UIF IPMJTUJDBTZFUFBJOMGUHBE MVBSBOE FSIJTUJDT L
TPDJBM EZOBNJDT DPOUJOVFEQPH TAYIJTTRE PYUFRIE B PESSFMBUJPOT >
PVS TUVEZ JU XBT DMFBS UIBUOBJPUEtSGRF UU OB QWSWEZXBT UIBU J
DPVME JO GBDU TFSWF BT BXBDMFV$BZFNBYEUEWVBE BB LFE IJHI J
PG UIF PWFSBMM DPMMBCPSB UIR\SF UG F GDWRE® @FPCOHE PBIRPOFT GPS HS
JOEJWJEVBM UFBNT JOEJDBUF TVDDFTT GPS UIF PWFSB
XJUIJO UIJT UIFSF DPVME CF JOEJ\
"MUIPVHI UIF TVSWFZ DPYWBDH OPRU WQBERQFBEDFBUPRIO PG UIFTF DIE
QFSTQFDUJWF PG UIF XPSLJOH DPPWMQMBE PEIBWMIMWRK) DQG REMHFWLY
EZOBNJD RVBOUJUBUJWF EBUBIPPSIMFMOBE ANIGRVEBDUPS GPS UI
UIF TVSWFZ XBT VTFE UP DBQUVBGJBAMUIBBESI®%PSUT )PXFWFS X
UJNF TOBQTIPU PG UIFJS EZOBENBBSBNUBSJORVMEPVME FYJTU EVB
CF VTFE BT B EJBHOPTUJD UPMWVHME @BSBFIBVIF UIF NJTTJPO BOE
WJITVBMJTFE XJUI DPOTJEFSBWIPWOMEZPSI BIBIOBBBO DA UFBN 4P X
PG SFQSFTFOUBUJPOBM JOUF HDPMMEBDEMBTSFOPISU B DMFBS NJTT
BOPOZNJUZ BT QPTTJCMF *U YE@EISIWNIFPGEBIOADUP JU NJHIU OPU CF
QSFTFOU UIF HSBQIJD EFQJDUUFBNBNBB FITO BQJTPAFWJBUJPO 1JOEF
PG BO POHPJOH OBSSBUJWF UIFJS HSPVQ F%PSUT CFDBVTF POF
IJT JOUFSQSFUBUJPO TVQFSJPS UP
'JOEJOHUPBZPUBMMBCPSBUJPBOE USJFE UP QVTI UIFN UPXBSET |
5|F QVSQPTF PG UIJT SFTFBSDI XBT UP TUVEZ UIF
QSPDFTT PG DPMMBCPSBUJPO 4BPPOBJ)WF BOE BIBWIDMKEEFDPIFTJ
JUT DPNQPOFOUT BOE FYQMPBFINF RPBTITVUEWHAWFPGBGMUT UFOEFE
QSPEVDJOH B TFU PG IFVSJTUZHFT UFBUJO FIDAMUE M HHFFTUFOUBUJPO

$PMMBCPSBUJPO NFUSJDT UISPVHI T



.BLIJOH WIJTJCMF UIF JOWJTJCMF

'JHVSFMFGU
5FBN 8PSME

'"JHVSFSJHIU
5FBN 8PSME #

UIPTF XIP TDPSFE MPXFS JO SEVMBWBPODUSP PHWFBEBEBM EJE OPU HVBSBOUFF
DPIFTJPO 5I1JT DPVME CF QSFEODUFKIOBFFEIBPFURE UIF WF UFBN NFNCFS
DPOGFTTIJPOBM TUZMF JOUFSWUBSIUFEBBYUDMMBIMBEROH JOUFSFTU BOE D
UIPTF UFBNT JO XI1JDI JOUFSBNOEFSG TFRJIXEFOHUFFBNJTTIJPO BOE PCKFDUJV
NFNCFST XBT PCTFSWFE UP CHRJQNP CYUFNBUIWNIBZ BOE QFSTPOBM TBUJTGB
SFJOGPSDFE UIF MBDL PG TUSEOGHDJGHHBSEWD H1B SRJ $DV/AMB SMZ JOUFSFTU.
DPOEJUJPOTS 5IF RVBMJUBUJWETEB BB RBF BNGCNOMWBUFMYU GSPN MPX QPTJ
OFDFTTBSZ UP TVQQMFNFOU XUBRUIDHPIVRIETOPLUWAE Z XJUI BO JODSFBTF JO C
DBQUVSFE JO UIF TVSWFZ "T REGODBRION¥Y¥EIBBRWPFOWEE DMBSJUZ PG NJTTJ
DPOEJUJPO PG PLVVLRQ DQG REMHBWIWHTXBIHYSFCMFANBDBD TQFDVMBUF
XIFO JOEJWJEVBMT QSPKFDUFEOCE JWVEHEBWOEBEFBYVNBO BIMHABEFSTIJQ SPMF (
PG UIF HSPVQ NJTTJPO CVU JOFBBIDUPXFWIHST TXE BBOWF OP TQFDJ D EBUB L
JOUFSQSFUBUJPO XIJDI EFWIBIWAHEHHTBB UWNMBUGS PHNIWIBWF MFE UP UIJT SFV
HSPVQ 5I1JT CJU PG EBUB XBT SFWFBMFE UISPVHI UIF
HSPVQ PCTFSWBUJPOT BOE QSHWIHRESB ISNFBKPSPINFIGFWBUJPO DFOUSFT F
PG JOTJHIU GPS UIF UFBN ¥ TQRABJDBBNVMMYB MPXBWR\EMEP G DPNNVOJDBUJPO
B UFBN TDPSF IJHI JO UIF PLVQBRQ I REMWKOFWLBATFTTIOH UIF MFWFM |
DBUFHPSZ ZFU EJTQMBZ TVDI FPSBIXBSE XOOPOFBFFODFBN 8I1JMF OPU B TUB
EVSJOH XPSL TFTTJPOT BOE QS FHF®OHUBIUUL D@D SN QSFWJIPVT FNQJSJDBM
DPOGFTTJPOBMT BOE PCTFSWBOJPIAT BSWF@FEMWFQIJEBEFBOE 3JPQFMMF
UIF EBUB UPHFUIFS UP GPSN BRRCYPEWSTUBOEI®ODH(PBSUJDVMBSMZ DMFBS J
UIF SBOHF PG EZOBNJDT XJUIJOGWIFBWFBWTX .PUJPO 'JHVSF BOE 'JHVSF
XIFSF PWFS UJNF TUSPOH DPNNVOJDBUJPO
5IF UIJSE OEJOH XBT XJUI UIBCEIDFIEVIENO PEBESPOBIQBUIJPO CFDBNF FWFC
NFNCFS PG 5FBN 8PSME 'JHVSKIINBEO B FBHWVOBM JOUFSFTU JODSFBTFE BMP
UFBN NFNCFST XIP XFSF MFHSFBBURS FEMBMIPIZ PG NJTTJPO BOE PCKFDU
JOUFSFTUFE MFTT QPTJUJWF BIrESMVEBNMB M¥BH BIAWPV WIWIMF UFBN TFFENFE U

NJTTJPO BOE PCKFDUJWFT PGBDODRRWPEPOBWFRJBAREBXZFS SFGFST U
UP SFNBJO TP &WFO XIFO UIF8F %BHISPRRF PX S B DPODFQU UIBU IF CPSSFP
JNQSPWFNFOU JO DMBSJUZ PG.NBMZBOJBDH @ CKFDBWIINFT 51F DIFNJTU!

BOE BO JODSFBTF JO UIF MFWBWM BGDRRBMOIBEBWHFSZ QPTJUIJWF 8F PCTF.
PUIFS EBUB QPJOUT SFNBJOFEIDHAOMRMBBPNM P GHVSBFVBW SIS VQQPSU BNPOH JO
EFUFSIJPSBUFE 'JHVSF SIFZUFBNPNENCEBE UHBDIPFEF SFTQFDUFE GPS X
JOUFSFTU BT UIF QSPKFDU QSBHYFDPVME*OROBE DIEEMUPG&WFSZPOF JOEJD
5FBN 8PSME 'JHVSF BOE 'JHMWSBF TVSWFKPVOBRJ UIFJS PQJOJPOT XFSF WBNM

$PMMBCPSBUJPO NFUSJDT UISPVHI TFENJPUJD OBSSBUJWF



.BLIJOH WJTJCMF UIF JO!'

'JHVSFMFGU
5FBN 0XM

'JHVSFSJHIU
5FBN OXM #

EFFQMZ MJTUFOFE UP O0CTFSWBPMPI BPOAUSTIEFUFEGE UIBTGPSNBM EI
UP UIF UIJNF TQFOU UPHFUIFS POB TSIEEHFVIMGB ) FUDDABTISBQIJD TFTTJ
CFDBVTF UIJT UFBN JOUFSBDUFE BT B TPDJBM HSPVQ

SBUIFS UIBO NFFUJOH TPMFMZ5GP Q RXFSQRG QWITTFVBKEJITBUJPO

UIF DMJFOU QSPKFDU 5IF UFBWNSP OE BCHWEKFEBEMMEBSEWFE GSPN C
DIBMMFOHFT UIFZ FODPVOUFSPE TGFFE/BB/UFPRGBOIFF FSVBMVBUJPO P(
F%FDUJWF DPNNVOJDBUJPO TBFMWHBS GPEBWIBEE CZJOHT GSPN PC
UIFJS TPDJBM QSBDUJDF CPUIBBUBOCEP MWUF PGBIBOF DNFBTDUFSWJIF?
TFUUJOH -FBEFSTIJQ SFTQPODPQIMBUNFEFUIRNVEF BOBIFETFT PG UIF
JU XBT PCTFSWFE UIBU OP TIONFNFPEPMFPHY XBTF TVSWFZ EBUB B
SFTQPOTJCMF GPS LFFQJOH UBRIMFPHROUQB®WEBMHE. B GPSN PG W
8PSL TFFNFE UP HP TNPPUIMZ BREUTHFBNMFMMMAH PG PVS OEJOHT
5FBN NFNCFST FOKPZFE CFJOHEBPB BDWPIMSE FDOUBEFQFS TF CVU SBU
FOE 5FBN 'MPX QSPEVDFE UIFUNPUOWHFPOYVMURBIBGSPN UIF WITVBMJ®
BUFE OBM EFMJWFSBCMF FYIEEBUBIGHIBOHFFOM3VSBMMZ TIJHOJ D
VOEFSTUBOEJOH PG UIF DPSF UTH EBUBXXEBOl B DUFE CZ QPTJUJV
DMJFOU GPVOE WFSZ JNQSFTTUWKRVHFOFEEZOBWBEDVFT SFE UP T
XBT TFFNJOHMZ UBOHJCMF UIDbPSEGFVBUWBEEIB® WNBGLIJOH B TVDDFT
UIFJS JOUFSBDUJPO XBT FWFOBEJDOPRPOUSBHE WCIORWPSPOFT UIBU XF¢

'JHVSF MFGU
5FBN "MPX
.PUJPO

'JHVSF SJHIU
5FBN '"MPX
.PUJPO #

$PMMBCPSBUJPO NFUSJDT UISPVHI T



.BLIJOH WIJTJCMF UIF JOWJTJCMF

$PODMVBOEGU¥3SEFDUJPOT /IPUF

#Z DPNCJOJOH CPUI 4BXZFSST Bs® EVMBEO$WHBIFFO 0PWPXPSLT $0*/T JT B

UIFPSJFT PG DPNNVOJUZ GPSNBGWWKROFBOEQRMMBE .*55T $FOUFS GPS $PMMFDUJ!

PSBUJPO XF XFSF BCMF UP QS P Yo, AlmiNBIW FOWB DIHF E&EWBWOBI $PMMFHF PG "SU BOE

DPMMBCPSBUJPOT EP JO GBDU BP®UB8 J®0o BHFN®%OWFEs FHRONE 60IJWFSTJIJUZ PG $PMHF

JUJPOT GPS HSPVQ PXS X1JDI| B%FQlLOP® FOAPEEBOZPO 4ZTUFNT BOE *OGPSNBUJPO

UIF GPSNBUJPO PG HSPVQUEFOBOBHAFIOOB DERONNKNMUP 60JWFSTJUZ )FMTJOLJ 4P

PG QSBDUJDF 5IF TUSFOHUI PG UIF %UFO DPOEJUJPOTS

EPFT DPSSFMBUF UP UIF MFWRWCKESEPMMBCPSBUJWF

HSPVQ EZOBNJD B UFBN FNCPBIRT[FERJIWBMZOBMMZ)ORZ 7KH 3VI\FKRORJ\ Rl 2SW|

8FOHFSST % TPDJBM UIFPSZ PG MFBIOJOHEFQPBW JEFAFS 1FSFOOJIBM

B EFFQFS DPODFQUVBM BOE U$¥ROSVWEBIDsBMO¥OWBEIFSET UBOEO E (MPCBM 7JSUVBM

JOH PG UIF JOEJWJEVBM DPOTUSWIIBU IPKO TREOQ MBI B WNNFO U

XJUIJO UIF DPMMBCPSBUJWF NREFMNMOHBA BWEHFFIP QFWHORPTF $PSSFMBUJOH 4VSWF

BOE SPMF JT DPOTUBOUMZ OFHRUH BRUKE sU lv5EPUNBHIP BLBBNSTUBOE 1FSGPSNBODF JC

JOUFSBDUJPO 7JSUVBM 5FBNT $PMMBCPSBUJWF *OOPWBUJPO /FUX
$0*/T 4BWBOOBI $PMMFHF PG "SU BOE %FTJHO

51F OBM UIPVHIU GSPN UIJT TUYR2ZFWIFSIPSF PG BO

PQFO FOEFE RVFTUJPO JG UIRKMYIBIHOORFTFUMDAERP M$JABCB .- #SJUU % 8BHOFS ,)

VTFE EVSJOH DPMMBCPSBUJWF PORUFBWP WS IMxXIBY -J BBWBFS )) BOE 3JPQFMMF

CF EPOF XIFO UIF HSPVQ EZOBNsIP EFwWAWP®Q KSJW PIG HMPCBM WJSUVBM UFBNT *O |

41PVME BO JOUFSWFOUJPO CF T4+BEOEEBSBOE4[PXEB @QEUWXDO 7HDPV 7KDW :RUN &L

XIFO JT JU UP CF NBOBHFE 8IJMRQEBIRS/JIGH 9LUWXDO 7HDP (3HFWLYHQHVV 4BC

EZOBNJDT PG DPMMBCPSBUJPO SPMVWRBTQPTTJCMF UIFSF

JT OP SFDPNNFOEBUJPO GSPN4BXAASKHSPVQ*$HEB8BEUOMH/FX :PSL #BTJD #PPLT

JOUFSWFOUJPO PS BDUJPO 3BUHOHSs &IBU EFFPXDOIROHVY RIMEGHWLFH /HDUQLQJ

UP UIF EJTDSFUJPO PG PVS GV UDSF, &HRMMBC PESNEY PEHF 6, $BNCSJEHF 60JWFST.

$PMMBCPSBUJPO NFUSJDT UISPVHI TFENJPUJD OBSSBUJWF



"JTMIQ®S,BOE5) 3PZBM *OTUJUVUF PG 5FDIOPMPHZ 4XFEFO
BJTMJOH!LUI TF

*OUFSBDUJPO EFTJHO GPS TVTUL
1IFSTQFDUJWF GSPN UIF OFX QSBDUJUJPOF

"CTUSBDU QSPCMFN PG FODPVSBHJOH TVTUBJ
51JT QBQFS QSFTFOUT B DBTF XRIVNSE GEBBGE WPFSSFBUF B OPWFN
OBUJPOBM EFTJHO UFBN DPOTHFUJO® BPBOFRXPU TP NVDI FODPVSHBE
QSBDUJUJPOFST PG JOUFSBDUGPIB\EFRF YISO G3/SP B MM RESE BUTVTUB.
EJTDJQMJOBSZ CBDLHSPVOET WBVCFONPISFF BIPICAMMAN CAVGF BOE FBTJH
IPX UP FODPVSBHF TVTUBJOBCMF CFIBWJPVS XJUI

JOUFSBDUJPO EFTJHO JO 4XFEF@XP@BTPVHI UIF

EJWFSTF CBDLHSPVOET PG UIFEFBPV® )3GDMVER®BDUIPO NFUIPE
OFX DPNQVUFS TDJFODF HSBQIV M EFEWIHI QBID B$Z
QSBDUJUJPOFST GSPN (SFFDF (FSNBOZ 4QBJO UIF
JFUIFSMBOET BOE $BOBEB DBWIRESBEUDUR® XIFO

USZJOH UP SFGSBNF UIJT MBSHF EIFDSH®FRPSTUROGQOUFSBDUJPO
BCPVU TVTUBJOBCJMJUZ GPMNMFUXNBEMN BOE BSBITESMHO NFOUJPO
NFUIPEPMPHJFT UPHFUIFS BMMPXFBTUBREFMIBISQST OPUJPO U
QSPDFTT UP QVTI GPSXBSE BOEFUIMHF UFGFEP®ZIB SBOHF PG EJTI
FOEFE VQ DIBMMFOHJOH UIF BOQEDIPMP B ZU I FOGPTSIMBUJDT DPNQV
QPTJUJWFMZ "GUFS DPMMFDUHWEQZIS$B EFTUPMONBOH J®EVTUSJIBM
MJUFSBUVSF SFWJFX BOE CPHFPTQEBSNU QHJIBDUIUWN IJAWMMENBOST EJTT
B EFTJHO GPS BJEJOH UIF QJDROOR BDE WBR NBUPSIBBT PG NPCJI
FEJCMF BOE VTFGVM QMBOUT JO GPSMMNBXBT DAFFTAIPO PO EFT.
*O 4XFEFO UIJT JT B QPQVMBS 8 PPYFBR NPKDE MW B BUDWOUZOVVN Ci
XJUI GFX SFTUSJDUJPOT CVU TDJFMODFEOKRY B SBUBIME B HSDEQOH US
BHF PG UIF BWBJMBCMF CFSSJWBOZOEJND JQIRINT BEGFU KVTU )VNB
BDUVBMMZ QJDLFE 6TJOH UIF*PU&E8POUPOBDEHSPYOESBDUJPO E
PG UIF EFTJHO UFBN BT XFMM GAFOIE BN RBRFTSIBZUOH UP JODMVEF N
QFSTQFDUJWFT PG TVTUBJOBCRUMODPHEBQPFESPOJPEYRFEYSIBM EFTJIF
JFODFT JO EJ%FSFOU DPVOUSPHTUTUTF BMBOKEXIUI UIF USBEJUJP
BCMF UP BQQMZ JOUFSBDUJPOTEBFOWMWO TNAUBPETFWMHJIOFFST *U DE
FODPVSBHJOH UIJT TVTUBJOBWMFTERBSWUBZJIFEFAEHO UFBN NFN
VTFE JODMVEFE CSBJOTUPSNJOH JCPFEZJWHRSME®HPO JDU DBVTFE C
TDFOBSJP BOE TUPSZCPBSE EFMSPMOBNBOE ALGE®HIFOBFT CVU Ul
MP UP IJ JUFSBUJWF QSPUPORIQ BMKBDE O/FHFBUIJWF 'PS JOTUBC
UFTUJOH BMMPXJOH WJTVBMJEBTJIHPOFSP BBD RN WIFF LFFQ UIF UF
NFBOT PG CPUI EJTDPWFSJOH BONCSESTPBXBIOHSPROJIDBEBSMZ TUB
UIBU BSPTF JO UIF EFTJHO UFBNPSNSIOVWHBOEFJOUFSGBDF EFTJHO
PG JOUFSBDUJPO EFTJHO NF UNTERMRH UZTTQF DNMBWBMITFOUIM Ul
QPUFOUJBM TPMVUJPOT BOE QBMMMBQK PRBUIMNBECRN EGOF DIJBM >
DBVTFE CZ EJWFSTF CBDLHSPVGBMFMNIFOMBEBFEO JT TUSBJHIUGPS)
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B EJWFSTF EFTJHO UFBN UISPWPPNWIBIE KOUDUSFFRVISFNFOUT HBUIFSJOH
QSPDFTT DPVME QSPWJEF B MBSHFS B8BORHR MBSO WITVBMJITF BOE SFGSB
TIJHIUT JOUP UIF MJNJUBUJPOTQB®GENBIMNIIP UOMDEBTIJHODPVSBHJOH TVTUBJO
QPTTIJCIMJIUJFT GPS TVDI B DPCIRIM®AY RNSF CHWHN BBTT )$* IBT CFDPNF JOIFSF(
FODPVSBHJOH TVTUBJOBCMF CNVBWJIENSDU@MVABBSZ CFOF UJOH GSPN NFU
JOUFSBDUJPO EFTJHO 65IF JOUGFSENTDRQMINDBIZ BBOUMSPQPMPHZ IVNBO GI
PG JOUFSBDUJPO EFTJHO NFBMPNXMBWIBSFTDDBEOWFUHSBQIJDT EFTIJHO BOE

JUTFMG JT BCPVU SFGSBNJOH BBELBZEFGEUBDEID H IBWJOH NFNCFST |
UIF EFTJHO HBQ JOTUFBE PG KO WOWEBBHD BJIPLSEBUJHO UFBN WBSZ BDSPT
TPMVUJPO '>SMMNBO EJTDIJQMJIJOFT BMMPXT B CSPBEFS SBOHF PG

UuP JO VFODF UIF EFTJHO PG B OPWFM UFDIC
SIJT QBQFS XIJMM QSFTFOU BONRBFFEBOTD PROFEZFTTIHD IFMQ WIJTVBMJITF UIF
QSPKFDU JOJUJBUFE JO PSEFS UP FODPVSBHF TVTUBJO
BCMF CFIBWJPVS QSFTFOUJOM@BUBBSTIFFDRNWFOBEBRO PG EJ% FSFOU EJT
UIF OFX QSBDUJUJPOFST PG JOBPSBBIURK RO EFSDN® G IPNDPNNVOJIDBUF EF
EJ%FSFOU EJTDIJQMJOBSZ CBDIEFBPV GPBEBIGSETGSPN FODPVSBHFT IBWJOH
EJ%FSFOU QBSUT PG UIF XPSMEDRRER NG MBEODUHWVBIHIFPXPS EFTJHO QBUUFSOT
UIF JOUFSBDUJPO EFTJHO NFUBPETI G GEFFVEBHFEOWFSTBUJPOT 4VOETUS™I
EJTDVTTIJPO PG EJ%BFSFODFT BOE BMNEPHE WHOODHPEYBNQMF UFDIOPMPHJ
UP BSJTF UIJT QBQFS XJMM TURXABERFSIRKPFHFRXUIF EFTJHO UFBN PO UIF T
QSBDUJUJPOFST PG JOUFSBDUQBBFEBO EHOPXRBYQ MPWIF UJTF QPTTIJCIMJIUJFT
CBDLHSPVOET XFSF BCMF UP WFDMBHMWPHBBOE SHGIFBMFDIOJRVFT QPJOU U
UIF DPNQMFY EFTIJHO QSPCMFNTHEHRHODMBMWSBBOOBISITF XJUIJO UFBNT GSPN
TVTuBJOBCJMJUZ JOUP TPNFUBIXOBHD UBVOHIEMFCBDLHBWPNWOET CVU UIF BSHY
BDUJPO EFTJHO UP BJE JO UIFUHBW IFSIJDH PSP MTEFIGVYM EJ% FSFODFT BSF O
QMBOUT JO GPSFTUT B QPQVMESHBOEWIF TWBUCBEMBIFTF EJTDVTTIJPOT DE
QSBDUJDF JO 4XFEFO S5IFTF JWFRIBWINF O EFTYVNOOH BOE UIF EJ%FSFODF
NFUIPET BMMPXFE GPS UIF WIMFBMJTB WIFMT XPLDON CFUXFFO UFBN NFNCFST
CFDBNF CPUI UIF NFBOT PG EJHDRWFFAOWBOR OT XJMM DIBMMFOHF UIF E
SFTPMWJOH EFTJHO UFBN DPONBMIXTEJ% FSFOU BOHMFT 5IF FOE SFTVMU T

B EFTIJHO UIBU IBT BMSFBEZ GBDFE UIF DSJ!
*OUFSEJT DIBMWMRE S Z PG NFNCFST GSPN WBSJPVT EJTDIQMJIOFT I
J O U F S BEORUTIRH® .BDLBZ BOE 'BZBSE BEESFTTJOH )$* JTTVFT
*OUFSBDUJPO EFTJHO GPS FO NFWSBIHINOMH EOJRIBIQINPNVGBSZ MFOTFT % QSPEVI
DIBOHFT TVDI BT TVTUBJOBCMHBIFBS¥FIJPYOJ DBOUMZ NPSF SPCVTU BOE
OE TPNF PG JUT SPPUT JO )$* BOE BMTP JO UIF
NPSF USBEJUJPOBM TBGFUZ FOHJOFFSJOH EJTDJQMJOF
PG )VNBO 'BDUPST &0OHJOFFSJQMWFRHO&UIBIBIRCMFN PG JNQMFNFOUJOH BO .
BOE )$* QJPOFFST PG UIF T BEOFBIMWIO FEFF TWIHO UP QSPNPUF TVTUBJOBCMF
CFOF U PG JOWPMWJOH VTFSTBJDJY¥PNNFNVIFASS UTHBINF PBFOFX QSBDUJUJPOFST
EFTJHO .D$BSUIZ BOE 8SJHIUGPSNBDESPRNZEJ%FSFOU EJTDIJQMJOFT BOE
XFSF GVSUIFS JO VFODFE Cz VUOBIUWMIRVZOEITH BXPF)SPFOHQFDIBMJITUT GSPN ¢
X1JDlI BMTP QSPEVDFE DPTU TBWEOHIF BPEIFSBBOET KPJOFE UISFF DPNQVI
HBJOT .ZFST FU BM )'& UBDFOURVYET GSPN (SFFDF (FSNBOZ BOE 4Ql
TVDI BT SFRVJSFNFOUT HBUIFPDFHHBBEBUP EEFBIHMX BSUJTU GSPN (SFFDF
TVDDFTT TUPSJFT CVU DPNQBSHFELUPYQFSINVODFTUNBU SBOHFE GSPN UXP LU
PG BVUPNBUJOH SPVUJOF QSPDFEITOHMUBAVYHAI UIFJS FYQFSJFODF BOE FE'
USBEJUJPOBM SFRVIJSFNFOUT WBBIFEJQHFZFOROBRG/FPVHIU UPHFUIFS BT J(
XBT QSPCMFNBUJD XIFO BQQMBEFEJHRO PP NIMFIYBUBPNDMFY QSPCMFEN UP W,
JO OPWFM BQQMJDBUJPOT 4UBRESIYFBCBNEMWXBMNBEO BO JOUFSBDUJPO EF

*OOPWBUJWF EFTJHOT SFRYRSPUPNNUIUWBIOBCMF CFIBWJPVS JO 4XFE
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*OUFSBORUHBUIPET CF DPNQMFUFE CZ UIF FUIOPHSBQIF
TQFDJBMJTUT PO UIF UFBN UIF FOL
#SBJOTUPSNJOH CPEZTUPSNJOGWEPRMWFE JO UIF CPEZTUPSNJOH E
MJUFSBUVSF SFWJFX UIFTF BDUJWJUJFT UPHFUIFS UIF N
51F HSPVQ TUBSUFE CZ CSBJOUPPSSNUAOHFBAIWIMIFIS PXO FZFT Xl
NFUIPE IFMQT EFTJHO UFBNT ROIBOMWOIGBOIBYBBE 4XFEJTI DPOUF®
BOE PSHBOJTF B MBSHF OVNCP&S G BECBUPBSS\PWNOOHEBOE CPEZTUPS
B HIWFO QSPCMFN -"XHSFO BRESAUBGMFSNBOF JNNFEJBUFMZ EJT
51JT EJTDVTTIJPO RVIDLMEQWISSFFEFBNJRIOTUFBE PG POF NFN
BO BSHVNFOU BT UIF NFNCFSTUIFH SN BDFIIFOHIT VOBWPJEBCMZ GSPI
JNQSFTTJPOT PG XIBU XPVME I'BWFPVYHI MBBEHMFE UP EFTJHO JEFB
JNQBDU BOE XIBU XPVME BDUMVMBRN ZXEFFDPINHK BDPSOFIEVNJOH UIF M
TVTUBJOBCMF "O BXBSFOFTT PBNQBUHSPXIET FBDI NFNCFS XPVME
TVHHFTUFE CZ UIF 4QBOJTI NFNOFRSB8BUBP®EGFTIJHO UFBN GPTUF!
B SFDFOU TVDDFTTGVM DBNQBQROHD®B @B SIDFMIROBTNT *O UIF FOE
UP SFEVDF XBUFS DPOTVNQUJRBSEIBECIMEO BPJBOBOE VQ UP TJY JO
NFNCFS QVTIFE GPS TPNFUIJOROQUBIQ SPANPFAMFN CVU UISPVHI WJT!
QFSTPOBM HBSEFOT CBTFE POSE GFBNDAWHUBIFOMBBHF QSPCMFEN Bt
5PSPOUP GPS JOEPPS HBSEFOEGBJIBFE (FBNGBPWVT PO FODPVSBHJC
NFNCFS QVTIFE UIF EFTJHO JEFBTUBYBSEMHAWIFUBWIPVST 5IF UFB
BCMF GPPE QSBDUJDFT CBTFEEFQO BDFFU BBV EBUMESRBEPWJIEF FYQF
SFDZDMJOH QSPHSBNNF GPS WHFHBMMMFM BAWT#FG MWIB GPSFTUT X
QJDLJOH HBUIFSJOH BOE VTF PG U
"GUFS NVDI EJTDVTTJPO PO UIBMSEBEUZPQROVMBS BOE TVTUBJOBC
TvTuBJoBCJMJUZ UIF UFBN EFDJEFE UP SFGSBNF UIF
QSPCMFEFN JOUP OPU TP NVDI QYBNPRI OMHJUNIBBYOF SFWJIFX QPJOI
BCMF CFIBWJPVS BT NVDI BT NBLDOBIJOBCWBJIQBBMBIDFT UIBU UIF
CFIBWJPVS NPSF BUUSBDUJWFNBEBEUFBODPY SBPHBDBRPEMBMTP BDUF
MJTI 5IF UFBN OBSSPXFE UIF BEFFDHCRKRE DVH MOPUFSBDUJPO EFTJH
SFEVDJOH USBOTQPSUBUJPO XBIOITMUFS FVBY TBHEUMBMBIW TUBJOBCMF (
SFTPVSDFT BOE EFQFOEFODZ ROFHBQMPNUJIOH *O 4XFEFO UIJT HB
XJUI TQFDJBM FNQIBTJT PO GRIHEBTYPQBWVMBECSMODBEBUIJPOBM BDU.
*U XBT EFDJEFE UP GPDVT PO OVYFB PNRQIBISZWVH HIVIS/HFAIT GSP N B
BOE FYQMPSF UIFN GVSUIFS UIEYZJOHBMRBBM DBOU EFDMJOF JC
QSPEVDUT HBUIFSJOH BOEHBAWMMEDBDRE JGHK GBP E "MM MBOE J
BOE HSPXJOH BOE QFSTPOBOM WBHSEFGBOHIIJT DPMMFDUJOH BDI
OP SFTUSJDUJPOT PO UIFJS GPSFTI
5F SFTVMUT PG UIJT CSBJOTUPSNJO KB/F B RWOEPEIBU POMZ B TNE
TUPSNJOH XI1JDI JOWPMWFT UPFCGEBRNBBII@BCAMBAINCFSSJFT BOE NVTIS
CSBJOTUPSNJOH JO UIF MPDBWIMAFPS, BPORMMU PG ULBBE IBSWFT
EFTJHO £ UIJT BDUJWJUZ DBO BDEHBNFEFPME BRhbFDNQUIFP CGVUVSF HSI
BOE EJTQFM JEFBT UIBU BSF UBRHMI GRSBWMSBOUFE
.ZFST BOE CPEZTUPSNJOH BDUJWJUJFT
DBO CF NPSF NFNPSBCMF BOE%W 0% B35 DWHXBIBIOUP JNQMFNFOU UI.
CSBJOTUPSNJOH OVMBTWJISUBEFWHEM XFSF EBTHFEYTTFE BNPOH UII
PO UIF OBSSPXFE GPDVT PG URFYBFOJRWFWMIx IKYRVEO BVHNFOUFE
FYQMPSFE UXP TVQFSNBSLFUTQIPOF BF@MWILEEPPIHP O XBT DIPTFO P!
TUPSF POF GPSFTU BOE UXP HESEVIONBPEGUFEOYISEFMIUZ HMBTTFT B
JO 4UPDLIPMN JO PSEFS UP CHBPREFI NN BMYWBIEDKIBIIJT EJTDVTTJIP
VOGBNJMJBS TVTUBJOBCMF BDUWFWIRINGY UGSMBITIIW OPUFBNFINCFST C
BM "MUIPVHI UIJT NFUIPEIKPNVAVE OFPSWBW MEDIOPMPHIFT XF
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CZ UIF )$* TQFDJBMJTUT BOE HSBD RDUBWIIHOXBT MFE CZ UIF )$* TQFDJBN
XIP XFSF OPU MIJNJUFE JO UIFJ® WHIUAROQGPWOPKEO CZ UIF DPNQVUFS TDJF
UFDIOJDBM DPOTUSBJOUT 5IFHBEBNQQYVN EF TIHEFEPY XFGF DPOTJEFSFE FRVBI
CFMJFWFE UIF NPCIJMF QIPOF BIFQWNEBHSPY PTG UIVT EF OFE XFSF RVJUF F
BVHNFOUFE SFBMJUZ XPVME CEVQUPUTREZNIG DUMPVEERBRWBPTQFDUT UIBU XPVME N
UZQF BOE UIJT XBT TVQQPSUFBIGZEFIFIHO TQPNIBMITFURFOFSBM HSPVQT L
BT UIF JOBCJMJUZ UP FWBMVBQFSUIFOBUIKEF INQMFNPGBBUFE UIBU XFSF V°
BUJPOT XPVME CF IBSNGVM UPDBNNPOUDBOGVEFSTBOIJPO QPJOU BOE IFMQFE
QSPDFTT (SFFOCFSH BOE #VYUPOEFTIJH®OCZ BMMPXJOH DPNNPO HPBMT G
BEEJUJPO DSFBUJOH BO JOUFSYBYOURED EG TWIHFCEPBTBHO UFBN %VSJOH UIF
XPVME SFRVJSF TFQBSBUF IBSEIBSFTXP\WNE WDPRVQFUSJIFE UP TBUJTGZ UIF
QSPNPUJOH TVTUBJOBCIJMJIJUZ HBBENMNIPGABBBBIPMSTPOB BO BSDIFUZQF PG
UulBU UIFZ DPVME WJTVBMJTF XJUIl B OBNF B
l1FSTPOBT TDFOBSJPT BOE TUBPBEZR®BGHEH JO UFSNT PG UIFJS OFFET HPBNMN
5IF OFYU TUFQ GPS UIF UFBN XIBTTIUP EMPNRVYUHU BOE "SWPMB "T QF
QPUFOUJBM VTFST UISPVHI GVEB3HFGPRCTHFEBSWPWIADAIT CVU SBUIFS UZQJDBI
BOE JOUFSWJFXT BT UIF CBTJTF GCFHAINSQMBSEUUDGFT PG CFIBWJIJPVST $PPQFS
QFSTPOBT #MPNRVJTU BOE "SWPMBIFZ IBEPBBSBDUFSJTUJDT TVDI BT ZP
CPEZTUPSNJOH XBT DPNQMFUMBPHIOMEBSFO HUIFPPVYBLFODBSF PG JTTVFT XJUI W.
GPSFTU XJUIl UISFF DPVQMFT INOBJFISWBIHFK RESPBOOVEFBEMTPMUIPVHI UIFTF XFSF
JO B TVQFSNBSLFU XIFSF WF D¥DFPIBNS OWZBFMNNPO DIBSBDUFSJTUJDT BC
XFSF JOUFSWJFXFE 5IF SFTVMWPIUPXB OUFEF GDODUIWDBNQJIVUFS TDIJFOUJTU N
HBWF NPSF JOTJHIU JOUP UIF B® UNFCBVHTYHEG SUFBNVUWURE XFSF QVTIFE CZ |
BNPVOU PG JOGPSNBUJPO HBJGEETRBDIBMIUTTFF@ BBQQSPQSJBUF DIBMMEFC
TVSDJFOU UP UIF )$* TQFDJBMUTR EFGIRSI O IHAHBOB¥QUIMH UIFTF VTFST UPH|
WIJTVBMIJTF QPUFOUJBM GVUVIHRRUTUF8N XBPT BCMEBHRJORQW B GBDF UP UIF T
B TVSWFZ XBT TFOU CZ UIF (FSINBIGTINEBOFSMRITPT BOE EJTUBOU VTFS PG UIF
B LOPXO HSPVQ UIBU XFOU POCHFBOH EFORHOSIE) T
UPHFUIFS '"IWF QFPQMF XJUI B SBOHF PG FYQFSJFODF
XJul bPMMFDUJOH FEJCMF QMB®WHSBW FXGFBFEPRBATXBBE DSFBUFE UIF EF!
BCPVU UIF HBUIFSJOH BDUJWJUEBN TUBSUFE FYQMPSJOH UIFJS QPTTJCMF
CzZz DSFBUJOH TDFOBSJPT #MPNRVJTU BOE "
'SPN UIFTF TPVSDFT BMM TJY NFNELESFTXFBFUBECRF PG UIF QFSTPOBST JOL
UP EJTDVTT UIF OEJOHT UP ERJUR QPUFDTUUBWVM ¥TBP$ IFMQ GPDVT UIF EFTJ
HSPVQT CZ DPNCJOJOH UZQJDBHM ISFSVWUTFS"DREORNSHIE (B%OFZ 51FTF

'JHVSBUPSZCPBSE
CZ UIF HSBQIJD
EFTIHOFS WJTVBM
VTF JO UIF QIZTJD
FOWJSPONFOU

*OUFSBDUJPO EFTJHO GPS TVTUBJOBCJMJUZ



.BLIJOH WJTJCMF UIF JO!'

TDFOBSJPT WJTVBMJTJOH UZQJDBM VTF BOE JOUFSBDUJPO
QPTTJCIJMJIUJFT PG UIF TZTUFN XFSF EJTDVTTFE
"JHVSEBQFBNPOHTU BMM HSPVQ NFNCFST CVU UIF HSBQIJD
JOQE%F\’NUJZ%ZB%éF@TéLU XBT BCMF UP UBLF UIF TUPSZ MJOFT BOE RVJDLMZ
O eI N EEBY VU UIF TUPSZCPBSET TFF "JHVSF  UIF NPTU
EFQJDUJOH VDENSNPEO GPSN PG TLFUDIJOH UIBU BMMPXT FYJCJMJUZ
EFTIJHO WYIGPGTF EFQJDUJPO PG VTF PS QIZTJDBM FOWJSPONFOU
-"XHSFO 5|F RVBMJUZ PG UIFTF ESBXJOHT
NBEF UIF VTF DBTFT PG UIF BQQMJDBUJPO WFSZ
DMFBS GPS UIF XIPMF UFBN BOE JU BMTP JOUSPEVDFE
EJTDVTTJPO PG UIF FSHPOPNJD OFFET PG UIF
VTFST "MUIPVHI TLFUDIJOH JT JNQPSUBOU JO
NBOZ EPNBJOT '>MMNBO QPJOUT PVU UIBU
TLFUDIJOH JO )$* EJ%FST BT JU IBT UP EP XJUI UIF
QIZTJDBM JOUFSBDUJWJUZ PG UIF TZTUFN FMFNFOUT
UIBU DBO CF IBSE UP WJTVBMJTF QFSTPOBMMZ MFU BMPOF
TIBSF XJUI PUIFS EFTJHO UFBN NFNCFST

1BQFS QSPUPUZQJOH BOE VTFS UFTUJOH

"MM TJY NFNCFST PG UIF UFBNJUJIPE BFPWIEH\SBEMUWFZ OFP @O SUIF TBNF QB
CVUFE UP TLFUDIJOH PVU UIFIBSWIEIFRBIOD R QJ B-F TIBUPRUIZ RO F NFNCF ¢
TP OP CJBT DPVME CF JOUSPEVDFEOBERBROHFIGIEFVBHOIFIS FZFT #|
WJTJPOT TFF 'JHVSF GPS BONFYNENGVN B MMWXIRWOHITTFE UIF JTTVI
UIF RVBMJUZ PG UIF TLFUDIFTUNB SOFEUCBTRE POUUFRFBSHVNFOUT U
ESBXJOH TLIMMT PG UIF NFNCBSFBUIPO XFGERIBENAHHGQYBSBUF QSP
UPPM UP BJE XJUI WFSCBM EFBPS$SPOUWIFPED UIBPVWHFAUIFNMGRFEMUT PC
EFNPOTUSBUF UIF JOUFOEFE GRFBEMRPMOPWFBN-XBT UIFO BCMF UF
TZTUFN 3FUUJH %IJTDVTRQERWUPBREPBHTUB XIJUFCPBSE TFF
UIF HSPVQ BOE DPNQBSJTPO PW RHHSBOQMPEBSRIUTB VTFE UP DSFB!
SFKFDUJPO PG TPNF BTQFDUT SPFAOBIR EFFQ JHH®O BRXEFBIXKIIDI XPVME
DPNCJOBUJPO PG TINJMBS EFPBIMIF BIF Q@BP PRBUU FF

TLFUDIFT BMMPXFE JEFBT UP CF WIJTVBMJTFE BOE

UIFSFGPSF UP CF NBEF FBTJFSJHP FF MDUZPQSPOPUZQJIJOH BOE FW
DSJUJDJ[F BOE BT UIF EJTDVTMWI®CVHBINROHOQBFUPUZQFT BSF UJN
HSPVQ XFSF TUIJMM WFSZ TUSROHZBESHF OVFEFB KBMSNENTWHESOH UIF MF
BHSFFE UISFF EJ%FSFOU QSPUIFFUERTFIHOFGPIOB8HFBVFEST 3FUUJH
UP TBUJTGZ BMM UIF NFNCFSTQSPWRPBHZK XKBEB T WISWFWB WHE UP CF QM
DPNNPO BHSFFNFOU UIFTF EFVIBHOH XIPSHP DIFPRBUFEWBTDSJIQU BOI
BT QBQFS QSPUPUZQFT BT UIFNFAWISFE JT MBIMPW HISUIFHDPNQVUFS 7
FBSMZ SFTVMUT BMMPXT FYQMPIII6 B WBRQURPSH JEFBQIIJD BSUJT
BOE DBO TvCTuBOUJBMMZ JODSFBTF UIF RVBMJUZ PG UIF

'JHVSBSBEJEWF TIHO 3FUUJH
SPMFT EVSJOH

Qs e AL RQSPUPUZQF XFOU UISPVHI BU MFBTU UXP

PCTFSWBSPPOOET PG VTFS UFTUJOH XJUI WBSJPVT UFDIOJDBMMZ
JODMJOFE TUVEFOUT BU B 4UPDLIPMN VOJWFSTJUZ "MM
UFBN NFNCFST QBSUJDJQBUFE JO UIF TUVEJFT XJUI
NFNCFST TXJUDIJOH SPMFT EVSJOH UFTUJOH TVDI
BT GBDJMJUBUPS BOE DPNQVUFS TFF 'JHVSF "MM
NFNCFST XBUDIFE UIF UFTUJOH BOE EJTDVTTFE
UIF SFTVMUT EJSFDUMZ BGUFS UIF UFTUT BHBJO BMMPXJOH
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VIFMFTT VOMFTT UIF EFTJHO JT SF OFE CBT
OEJOHT 3FUUJH VOGPSUVOBUFMZ CF|
PG UJNF DPOTUSBJOUT UIF |J3H\V38SPWFD 4 QNF
NPEJ FE OPS SF FWBMVBUFE gﬁBUBFlgFE;sJS#E@TP%ﬁ
QSPCMFENT

$PODMVTJIPO
(JWFO UIF XJEF BOE DPNQMFY QSPCMFEN PG
FODPVSBHJOH TVTUBJOBCMF CFIBWJPVS JO |
UIF EFTJHO UFBN XBT BCMF UP VTF JOUFSBD
NFUIPET UP SFGSBNF UIF QSPCMFEN JOUP B L
TPMVUJPO UP NBLF BO BMSFBEZ QPQVMBS T\
BDUJWJUZ JO 4XFEFO FBTJFS UP BDDPNQMJT
UIF JOUFSGBDF EFTJHO UISPVHIFISPGPSFPIQPBGEBDDFTTIJCMFE "MUIPVHI UIF"
UIF )$* TQFDJBMJTUT DPOUSJQEEIFUUB JPDISVTMRID HJ%FSFOU CBDLHSPVOE
JOUFSBDUJPO EFTJHO PG UIF Y& -U I'FIBIOX OBMENOI-BUJPO BOE FYQFSJFODF
BMM NFNCFST DPOUSJCVUF UPJOIBIEYS MEIFXH PG UVHFUBJOBCJIMJIUZ JO VFO
13 QSPUPUZQF BMMPXFE GPS SFFTUFMUIWIFVBPWPUSBEFT UIFZ XFSF BCMF U
CSPVHIU VQ BOE SFTPMWFE SJHIOTBRBZ BOEFMIF WITVBMJITFEF B OPWFM JOL
MINJUBUJPOT PG UIF UFDIOPMPHIZI KOS B IVD BRISVBMIEBUJPO CFDBNF CPU|
CZ BMM NFNCFST PG UIF UFBN NSFEHBTS B @ FEIJT PBWHASISH BOE SFTPMWJOH DF
UFDIOJDBM FYQFSUJTF 5I1F SFUMMERTH 0JUFBSP BPIZ\DHI IPVST PG BSHVNF
XBT BO BNBMHBNBUJPO PG BMBIOEGEUTD VEFBTOPGXUUR B EJWFSTF EFTJHO U
TJY NENCFST XIFSF UIF OBM EFTJHO XBE WBPUVBMJTFE UIBU EJE OPU OFDI
GVMMZ TBUJTGZ BMM UIF NFNOBIDT GO BOIM OTFCO/RO®EBOT PG BMM UIF NFI
FOPVHI PG B DPNQSPNJTF UIBWEJ FBBOFSBBIGMEFTBHBMM NFNCFST "MUIPVF
XBT BDDFQUFE CZ BMM NFNCFEBDEIHSPYQHTDRBOIMBVTF UFOTJPOT XJUIJO
PO UIF J1IPOF XBT UIFO UFTURESPOONREFTIFUVEBGDWUPOT DPOUSJCVUFE QPTJ
GSPN UIF 4UPDLIPMN VOJWFSTHEGZPSIBPUGPY (PG TPIRFEFTJHO JEFB BOE BMTF
JOUFSBDUJPO JTTVFT BOE BMWQPHK i RSP QPFTOEIMIUIFT XJUI UIF UFD]
BOE UIF JOUFSBDUJPO EFTJHO )BWJOH B EJ
JOUFSBDUJPO EFTJHO UFBN BOE JOWPMWJO
NEFNCFST JO UIF JOUFSBDUJPO EFTJHO NFUIF
XBT UJNF DPOTVNJOH BOE GS\VHUSHDE IO 1 PO\
SFTVMUJOH EFTJHO GPS B DPR®MWEMFQESPCMF
FODPVSBHJOH TVTUBJOBCIMIBY XBH¥YUuspor
PG UIFTF UFOTJPOT

3FGFSFODFT

#MPNRVJTU O BOE "SWPMB . 1FSTPOBT JO BDUJPO
PHSBQIZ JO BO JOUFSBDUJPO %FTJHO 5FBN *O 3URF
RI QG 1RUGLF &RQIHUHQFH RQ +XPDQsS&RPSXWHU ,Q
"BSIVT %FONBSL + ODUPCFS /FX :PSL "$.

#PSDIFST +0 " QBUUFSO BQQSPBDI UP JOUFSBDUJF
$, DQG 6RFLHW\ t

$PPQFS " 3FJNBOO 3 BOE $SP0OJO % $ERXW )DFH
(VWHQWLDOV Rl ,QWHUDFWLRQ 'HVLJQ /FX :PSL 8JMF

&HMJ 4 1FUFS . #VTFS $ 4UBIFM 8 BOE "ZFS ' VT
QJDLJOH EPFT OPU JNQBJS GVUVSF IBSWFTUT % SFTV
UFSN TUVEZ JO 4XJU[FSMBOE %LRORJLFDO &RQVHUY

¥

*OUFSBDUJPO EFTJHO GPS TVTUBJOBCJMJUZ
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SMMNBO % ,Q URPDQFH ZLWK WKHPOW# ULM\WBRI © REI\OH* #SZTPO 4 #VMUF
LQWHUDFWLRQ 11% UIFTJT 6NFE 60JWFSJUSYO 8 (MJOFSU & (SVEJO + BOE *PB
(B% OFZ ( 6FHQDULRV XVDELOLW\ WHSRQERIB\EYSHRDBIPOT JO IVNBO DPNQVL
LQIRUPDWLRQ GHVLJQ "WBJMBCMF BRRPISMVQLQIX X UBBWEFTJIHO i
DPN BV GUQ 4DFERIBBRPITFEE@ FDFNCESMBTWISUB " ,VSWJOFO & BOE ,BOLBJOFO
(SFFOCFSH 4 BOE #VYUPO # 6 TBCJNDEF S WMBROVBIDIHP OPOUFYUT CZ CFJOH UIF®
DPOTJEFSFE IBSNGVM TPNF PG UIF UCWEZTOP SNRFH HELQURRIDO DQG 8ELTXLWR
WKH 7ZHQW)\ 6L[WK $QQXDO 6,*&+, &RQIHUHQFH RQ +XPDQ )DFWRUYV

LQ &RPSXWLQJ 6\WVWHPV 'MPSFODF 1'SFFME # 3PGFEVT :/BOEPEIBSQ ) CQWHUI
"$. %H\RQG +XPDQs&RPSXWHU ,QWHUDFWLRQ
,BSEFMM - 4LPHTNBSLFOT C>S PDI TWBRO®BSODFO IPUBE

SFTVST 6YHULJHV 6NRIJVYAUGVINUBFQGVH LGVNULBWUPUZQIIOH GPS UJOZ OHF!
-BOU[ " BOE "SUNBO ) BOE 3BNCFSH 3 $&0*OUFSBHDUJPO

EFTJHO BT FYQFSJFODFE CZ QSBDUJUFHBMM /*O 3URFHHOUQHVGEGRS TVTUBJOBC

WKH )LUVW 1RUGLF 'HVLJQ 5HVHDUFK RIRRMRHBQEFEMM EPIDRFHBHF®OBM EFTIJHO 'H

%FONBSL £ .BZ /03%&4 4UFXBSU + BOE 8JMMJBNT 3 5IF XSPOH
-"XHSFO + 6NHWFKLQJ LQWHUDFWLRIF GHVYIHQ@ GBUN DM 6 WHRIFINBKMR GIFBSOJOH

8QLYHUVLW\ "WBJMBCMF BU IUUQ XFRIPBILHARS NBFEF &aVKIRIMRRYROYHPHQW LQ ,

4LFUDIJOH JOEFY IUN BDDFTTFE %FOWNOMWHILHY DQG /LPLWDWLRQV IURP D 61

-"XHSFO + BOE 4UPMUFSNBO & TKRXVRWOKOLSPWHUPBPSEWBRQ
'"HVLJQ $BNCSJEHF 5IF .*5 1SFTT 4VOETUS'N 1 (SVGCFSH , 8JSTUS"'N / 4PMT
.D$BSUIZ + BOE 8SJHIU 1 THFKQROBIOBDYBBRBLHQFH *OTQJSBUJPOBM CJUT 1
$BNCSJEHF 5IF .*5 1SFTT VOEFSTUBOEJOH PG UIF EJHIJUBM NBUFSJE
.BDLBZ 8& BOE 'BZBSE "- )$* /BUVSBAHQ@WAFIOMAVEOEQQXDO 6,*&+, &RQIHUHQF!

%FTJHO " GSBNFXPSL GPS USJBOHVMBQ JPFOPBRWR QD BINMNVWH@PMIGBDODDPVWFS $BO
*O 3URFHHGLQJV RI WKH QG &RQIHUHRSHH RQ 'HVLIQLQJ ,QWHUDFWLYH
6\VWHPV 3URFHVVHV 3UDFWLFHV OSKWKRGY DQGPBHAKQLNBXRBWMFEFROU HVJEFMJ(
/I[FUIFSMBOET "VHVTU J/FX :PSL "$10 'JOMBOE 4XFEFO BOE /PSXBZ *O (XUR

LZFST . *OWFTUJHBUJOH JOGPSNBUJPWHUAOLGEMPHXRUW 1R +PFOTVV &VSPC
FUIOPHSBQIJD SFTFBSDI &RPPXQLFDWLRQV RI WKH $,6

*OUFSBDUJPO EFTJHO GPS T\









OMBHFO"SUJTU BOE -FDUVSFS JO 'JOF "SU #JSNJOHIBN *OTUJUVUF PG "SU
#JSNJOHIBN $JUZ 60JWFSTJUZ
PMF IBHFO!CDV BD VL

/JTVBM NPEFMT BOE OFX DPTNPMPH/Z
" QSPQPTFE BQQSPBDI WJB BSUtTDJFODF DPMMB!

"CTUSBDU .PEFMGFBNMBODWYBMIFNFT

51JT QBQFS PVUMJOFT UIF UIFBBFNPMPM ZGPVOPBRDFSMFE XJUI NPEFMT JO
PG B QSPQPTFE DPMMBCPSBUJPPBEBKE FIFOMF PBHFI* XPSE BT DPIFSFOU
BOE DPMMFBHVF %BWJE $IFFTPIGBWI B EGE PQSTIUBC/MPUMSFT PG SFBMJUZ PS B
5SPUUB BOE DPMMFBHVFT BU BIGF UTRU §PQIXAXOT.B8PA/QBHJIDP NZUIJDBM
BU *NQFSJBM $PMMFHF -POEPCGYRIVBOSHTPESDPMBCPYOIJWFSTF BOE JUT F
BUPSZS GPS UIJT QSPKFDU XJMFOBWF SAFEGEBGMFGBEOE NBZ IBWF TBUJT F
QPTU /FEXUPOJBO PSSFSZ PS MBIHBAR &PBUDBVITBWMQEBENBSFTIUZ JO UIF GBD
5IF QSFENJTF JT UP NBLF B QIZT)BIBENTPUSVDUVS$SPOUFNQPSBSZ DPTNPMPHZ
XIFSF WJTVBM JEFBT DBO CF WHTUBEMBWOEPERAODBYOFEEXJUI JTTVFT PG OFDF!
QSJPS UP JU CFJOH DPNQMFUMBE BFISBOCPS LCRVE BRSEP IFBUBBM QIZTIDT QSP
WIJTVBMJTBUJPO JT OPSNBMMZT@©EDNIME BIRVG OEBMMA NPBSFBSF MFTT MJNJU
F%FDUJWF NPEFT PG DPNNVOJOBHJIPOD UMZPBEREFESIWBCMF PS JNBHJOBCMF
NBLF JOGPSNBUJPO WJTJCMF PO QPOSLS@UIPXIBUFBRIDBO FWFO CF UIFPS|
QSPKFDU TFFLT UP NBLF WJTJB8BFVOEJTOGHPBRINPQMHTHOH QIFOPNFOB UIBU
BT BO FYBNQMF JT UIF GVOEBNSF\OWBBWMIFBMIBODPROOOIHDQFE GSPN UIF PCTFSYV
CFUXFFO BCTUSBDU UIPVHIU BWOE] % MSITTK B\\O BIQ D LDJIBDTHS SFMBUJWF QIFOPN
JO TDJFODF BOE IPX UIJT JOGWPISN BVBE WOFNMIMTFPAO/YTQ PG PCTFSWBUJPO CZ
SFBMJUZ 5IF QBQFS BTLT IPX BIFOBFBB/SEF Q@ 6PKFETW S SBOMF F% FDUT PO UIF |
WIJTVBMJTF TVvDlI QSPCMFNT BT EINBDE® WUFIWBM JBFBIM QPTF B DIBMMFOH
DBO HIWF SJTF UP OFX TDJFOSHF@SBTHRSYBRIPOFYPKXS GPS FYBNQMF DBO
WJTVBM JEFBT BSF SPPUFE JOMBOBWYVBBIM WRBAQT HSPVOEFE JO EJSFDU QF
QFSDPQULUUPI B EFHSFF UIBU UIEZ TDBIJCFUQIFOPNFOB UIBU BSF OPU XJUIP\
BEESFTT QIFOPNFOB CFZPOE BENNFFQ KFEHFQRIAP WIFN SIF UBTL PG EFTJH
4VDlI QSPCMFENT NJHIU CF JOWPGICAVWOF UAROT K IWGPOB/MITBUJPO JO B XBZ Ul
PO DPNNVOJDBUJPO BMPOF 5IFIRSWNFINCRG PPXUIPVU MBZJOH DMBJN UP
WJIJTVBMJTBUJPO JO VFODFT UIPSAMHSBTGEGOVIBIFSPQP DEUFO DPNNVOJDBUJPO .
UIF RVFTUJPO PG UIF TUBUVT @SFUIFONBBHMFWITU®OH LOPXMFEHF JO B QS
WJT SFBMJUZ *O UIJT XBZ JU BEBZRJIBHIMBHFUTLROKMFEMF NPSF BDDFTTJC
QIIMPTPQIJDBM EFCBUFT CFUXRAFREWMSTIERQTEP@®JIUIPO B SFQSFTFOUBUJF
SFBMJTN BOE JEFBMJTN XJUI| S&HBSEUUPOHIFMPRAMFCZ WIJSUVF PG XIJDI JU

PG DPOTDJPVTOFTT JO UIF DPTINBEBSFWJBO BOE )PQXPPE SIF TUBUV

PG UIJT % TPNFUIJOH FMTFS IBT MPOH CFFO
,FZXPSET GPS EFCBUF JO UIF DSPTTPWFS CFUXFFO TC
BSU BTUSPQIZTIJDT DPTNPMPBQEJOUB®BEBUNDFIQMOOBEECBUFE SFDFOU XP S
DPMMBCPSBUJPO QIZTJDBM JQVEBMIVBUBPMONBTDBFODF IBT BSHVFE UIB

IVNBOJUJFT IBWF CFFO HVIJMUZ PG B UZQF F
XIFSF UIF %HSFBU PVUEPPSTS IBT CFFO TV

7JTVBM NPEFMT BOE OFX DPTNPMPHZ
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UP %DPSSFMBUJPOJTNS UIF JWBBWBIB W XIFODBOHP GMZ%SFTFBSDI |
TBZ TPNFUIJOH BCPVU UIF XBZQBIFKXPEIMEIBRQMBLFTUIF GPSN PG E
WR XV 'PS .FIMMBTTPVY UIF QPSSFFPAEYY PBUNBSHR UDOFUJD TDVMQ
EJTDPVSTF UIBU IBT CFFO FTUBOMIFA IFEOZZFPEO@MMU PG TUSBUFI
BOE PUIFST IBT SFEVDFEBOBVFOIDXDPPNRMVB@WIDBUJOH B HIWFO D
JEFB PG IJTUPSJDBM DPOTFOTRCPYIB D EPFT DGH B) SIBQFSKMIXFFO G
BDLOPXMFEHF UIF NBIKCIFNBIULZI DXBMSE FUNF QSPDFTT PG UIPVHIU JT >
UIJOLJOH B XPSME XJUIPVU IVWBODJIJCMG WPWMIHOWFSNT PG NBLFS
PG UIJT EFCBUF VTJOH DPTNPBVSRHIZ BT BOMAW ESQ@KI PO UIJT USBE.
FYBNJOJOH UIF TUBUVT PG UIF WJTVBM NPEFM JT BCPVU
NPSF UIBO UIF QSBHNBUJD QSPIFNNFNUPG XRRIEFBIFTFBSDI
DPNNVOJDBUF UIF JOWJTJCMFMBLC PS®UECSEBCPVU UIF
NPSF GVOEBNFOUBM SFMBUJPOOIUQFCHFOUKXKFEOEWMJIMB MIIFSF IBT MI
UIJOLJOH BOE BCTUSBDU UIFPQERTUOQRPMIUIWIQPBDMJINBUF JO UIF
NBLJOH UIF JOWJTJCMF WJTJCWIF BT N\PNEG UBIEC®VUIBU TDIJFODF SFC
FYBNJOJOH UIF %IJEEFOS JEFBG ENCKBMEEHBQIBUTIT GBDUVBM B
SFMBUJPOTIJQ " DPSSFMBUJPPRPQUWP THET I PJPOPXMNEEH PG B QVSF
UP DMBJN UIBU BMM PVS JEFBT\BCKPROW UWF XROME DVMBIO 86F BSU 51
VOEFSTUPPE UP CF NPEFMT PERAFP VRIOQUFXW FH OCBCF UIF PUIFS IBO
MPPLJOH BU UIF XBZ WJTVBM NFEMMBTBRWWFYIDOMEFROHREST .BDLBZ
UIF CIJHHFS NPEFMT PS JEFBT SEPNVUUME BPHWPH UIBU UIJT TUBOI
XPVME CF CFTU TUVEJFE BT B JODWPNBBGCIRMK WIUIVBRIOUFNQPSBS
MBOHVBHFT BSF SPPUFE JO DWMBWYX®BN ABSBEFHIBEE UP UIF NFBT
*G GSPN UIJT QPJOU PG WIFXCRBOIOINSMVREESFBHIRUIFO UIBU BMM
EFTDSJCFE BT SPPUFE JO QFSNBQIRNEUJIJDIED B PAMWOBME B QBTU Q
CF JO B %EFDFQUJWFS QFSDFQUBFABGODE UYIFXTHFBA M OF BSU QSPk
UIBU XIBU WBMJEBUFT TVCKFDRNMS/BFEFBIDFQRNMPBP QVBB¥VBM QFSDFQL
DPOTFOTVT TDIFNBUB OPU PCEWBDHFWHR BIEBMUILFZDPA NPT BSF FNC
DPOUSBTU B SFBMJTU QPTJUJRBEG MBFPYME DIMBJIJNPUWIO VWBMSRPEFMT
JT B EJSFDU DPSSFTQPOEFODPBOFYXIFF®XNBEHFS XPVME B DPMME
FNBUJDBM USVUI BOE WIJTVBMRE 8DFQUIRG Ck WVISFMZ UP QSPEV
CSBJOT BSF TUSVDUVSFE UP UIJOL JO QBUUFSOT UIBU
DPSSFTQPOE UP B %HSFBU PVUYIFP@BIVSP T® RFRFO BFMFV[F BOE (VE
PG VT JO UIF TFOTF UIBU UIPGHBINPYTBZQGEEYPUFEGUIBU UIF UBT
OBUVSF WJTVBM NPEFMT TVDQ SFAEVIBR RBXABUWES BOE % QFSDFQ
IFMJY GPS FYBNQMF DPVME CQSHFEWDET PROPDHIPOH JOVTU BT B %
XBZT ulBU bBO HFOVJOFMZ HFROMMPNEBISFEOE-OMP URSPU/MIT JUT VTI
UIF EFFQ TUSVDUVSFT PG SFBMDUZQ SSPKFOK OFZRIELIJOFTUIFUJD
UIF QSPCMFN PG WJTVBMJTBUNPQVBNROB @G ECBWRNDRIG 51F CBTJD -
IPX UP DPNNVOJDBUF BO BDDFWQUFETDEMB WS BMFPSSFSZ XJMM CF
QSPCMFEFN PG IPX WIJTVBMJTBUUZ@QBQ YBEDDFITHMBNVHIWIBU DJSDVNM
JT UP MPPL BU UIF WJTVBM NPEFRAMWMSIFANPE QMBBIGPSNT UIBU BSF
QFSTQFDUJWF *O DPMMBCPSBIRPBUXOWH DIMEDWUXIITUT BBUXFMM BT
UIF "TUSPQIZTJIDT %FQBSUNFOUPBBQMBRQGEBSBINT XSBMMFHRSWF BT UIF
-POEPO *SN QMBOOJOH B OF BIFULQPRIOFQMBOBUTXPBMIIF TPMBS
MPPL BU UIF WJTVBM NPEFM BT BVIMQEVSG W UBICAVSFBMYSBFQSFTFO
UIFTF EQW.BEFBT PG SFQSFTFOGBRUYOFB OEGSFIFEMIOIWFSTF TVDI |
DBO CFDPNF WJTJCMF 'PS JUTXPQR DP/NVFBIU JINWAM HHIEBIRNEOTJIJPOBM DF
OBSSBUJWF JNQBDU DPTNPMPB{ZEJHE B®IP NBQ BASUIKODJISDMJIOH UL
TDJFOUJ D DPOUFYU GPS UIJT W6 PKFDL TXXINM OF BBOJMF WFIJD
UIF BQQMJIFE TUSBUFHZ GPS IMJUPMFYRBSUNPOQIWMIOF UUFE XJUI
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BFTUIFUJDT PG TDJFODF #PUIl BSF FYBNQMI
IPX VFOUMZ BSU CSFBDIFT EJ%FSFOU BFTU
'JHVSBMF )BHFO
*O UIF DBTF PG NZ LJOFUJD PRSIWSE IRWF IRV
BOE BFTUIFUJDT JT UIF QvcMIT TRFATER T
SFMBUJPO UP DJOFNB 5IF NF@HBKJDBM PSS
TINQMF EFWJDF UP JMMVTUSBUF $PQFSOJD|
TIPXJOH UIF QMBOFUT SPUBUJOH BSPVOE U]
BSPTF GSPN BO JOUFSFTU JO /FXUPOJBO OE
IJTUPSZ JO UIF FJHIUFFOUI DFOUVSZ #VU U
JT BMTP B 1JTUPSZ UIBU MJOLT UIF PSSFSZ
TDJFODF FEVDBUJPO BT TQFDUBDMF JO B XE
GVODUJPOT BT B GPSFSVOOFS UP DJOFNB
5BMM SPUBUJOH NJSSPST XJMM TVSISBUGHEDBIM REFWFBSJIFT MILF 3 & -MPZE
JOTUBMMBUJPO BT XFMM 5IF S% JPSR SXKEPHPQFPOE UPBN 8BMLFSST &JEPVS
UIJT CBTJD TUSVDUVSF POF B¥AWRFWJIDFB@EFFBRNULVOTUXFSLS JO UIFJS J
FYQFSJFOUJBM PG MJHIUT NVTJD NJSSPST BOE TP GPSU|
WFSTJPOT PG UIJT UZQF PG JOTUBMMBUJPO
$POUFNQPSBSZ BSU DBOOPU FIPBX) F BFFROFYSPKFDUJPOT UIBU DBO CF TF
SFGFSFODFT TP JOTUFBE JU GPSIMYVOBEETIREUBBKRIDBM MBOUFSOT BOE
BFTUIFUJD MBOHVBHFT *O PO B JEUFNSBD IFESWEIVERIMFOTUFJO UIPVHIU PG DJ
FYBNQMF 'JHVSF  UIF BSUJTR %GBV SBISESNFOTIPOS JO UFSNT PG BSU
QMBOFUBSZ JOTUBMMBUJPO (A6 TUD UFNQAEBMFRXT (BNNFM 5IFTF E
QBQFS .BST B .BST CBS GPPU@HEMVBMENFESREUOH NJHIU JO NBOZ XBZT |
TIPXJOH UIF BCTPSQUJPO PG [SFTQNFEDAHE) VB M REFSMIMJOH JO TDJFODF #VU
JOPMPHZ JOUP QPQVMBS DV M WDBSTH E5 5F® S BTE GPBHWIPESZ BSF WFSZ NVDI FI
FYBNQMF CZ UIF BSUJTU #SJBID)BEGPREBUIMHWVSOHVBHF 5/F NPWFNFOU P
BSU JT NJNJDLJOH UIF SFTHBENAS\BBO® ®PEOFSE EFUFSNJOFT B QPJOU P

'JHVSFIBSJ 7BSJ
+DVWH \H EDFN
AYAEA AN NIYFE
NFEJB JOTUBMMBU

7JTVBM NPEFMT BOE OFX DPTNPMPHZ
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JEFB PG XIBU B QPTU /FXUPOJBO NF
JO B QPFUJD TFOTF 5I1JT TUSVDUVSE

"JHVSF TDJFOUJ D JO B XBZ UIBU DPSSFTQ
#SJBO J)BEEPDL TZTUFN EJTUBODFT PS NFBTVSFNFC
7KH :RQGHUIXO

3URNDU\RWHYV BO PQFO FOEFE MBCPSBUPSZ JO U
NJYFE NFEJB TPNF WBSJBCMFT XJUIJO XI1JDI XF D
JOTUBMMBUJPO BOE FYQFSJNFOU XJUI UIF NBJO FM

BSF UIF TDVMQUVSBM UBCMFBVY Ul
UIFTF SPUBUJOH QMBUGPSNT 4P Jl
DPMMBCPSBUJWF FYQFSJNFOUBUJP
XF XJMM CF UXP BSUJTUT XPSLJOH
BOE UIF IJIMMVTJPO PG UIJNF JTBPETFDURBWMMAU POBIESBAFPEPVME CF
PO NPWFENFOU *O UIJT JOTUBNU®WPMOFEF XBWH TEWF SBMIBODF U
% QPJOUT PG WJFXS JO UIF GPBYUPBJNAGCFNOR WBNDPBVSBM GFBU)
MN PS B WJEFP HBNF JT EFQFBE@E6BSB® PE G WHFBXOPMF JOTUBM
DSPTT DVUUJOH UP TIJGU CFUXFFO EJ%FSFOU QPJOUT PG
WJIFX 51JT QSPQPTFE JOTUBMMBWIPM®PYEGFSFODBIEUURBU * XBT J
CBTJD TDIFNF PG B DIJOFNBUJP®BEGHBBNHEFRWUIBBODPVME JHIMJ
JODPSQPSBUF TFWFSBM QPJOUTIRCCWURRKFOIWWMBMIIIIJOLIOH BC
JT BXBSF PG UIF EJ% FSFOU QPJIBWID BGSWJIFKBWGE KBESIPIWIJEFE EPFT
NPCJMF WFIJDMF UIBU JO B TFOIFFTDIPBF%EODBNPSBIF WIFSIMPNF WJIT
EFHSFF UIBU JU SF FDUT JUT WBBPVYPE UPHSFBIPWAHI PS XIFUIFS
JUT SPUBUJOH NJSSPS #VU KWODMMBV3IBM WQEPERDDBAQIBU JMMVTU
UBLF JO NPSF UIBO POF QPJOU® ® WMNX HBOAEIOPWHOWFSTBUJPO >
CFUXFFO UIFN UIVT BTTFSUJOHBWRRBQSIWHEEIBWB BPBZSJFT PG TV
DPOUSPM UIF TQFFE PG UIF EW¥G & FOEB NIV BIWEFASHF WIJTVBM FYQI
PG UBCMFBVY BOE UIF NJSSPST TVSSPVOEJOH UIF
JOTUBMMBUJPO XJMM SFUBJO" TPIMFIJEBWP ORANBZBWIBVF NPEFM JT C
SBOEPNOFTT UP UIF JOTUBMMBWQ PO WIIEFWFS OHBY TOQNIVFQ UJIPO 8l
EFQFOEFOU PO UIF WIJFXFSST RPBIHSBRMP G IWFIFEAPBJIPO PG FMFNF(
IFSF CFJOH UIBU UIF /TFXUPOJBO BRPXPIFLBPBEFBBCTUSBDU SFQSFTF
DMPDLXPSL NFDIBOJTN JT TUJMM QBF EFPFU QOUUDPIOWFZ B TFOTPS
TUSVDUVSF CVU UIF XIPMF JTWORSEFSFYMAM FBRUKEFOOJU DPNFT UP
FYBDUMZ UIF TBNF XBZ JOUSPHEV¥DSOMH BOIBHQOQEHDDBO UFTU JT XIF
PG SFMBUJWJUZ CBTFE PO NPWFRRQWF3IBUFEBZB WITVBM JEFB PC
UIF TDVMQUVSBM FMFNFOUT X6 R)OUSPPES/D FCZOWRPIOHFUPP HSPVOE
JOTUBMMBUJPO XJMM CF SFDPOFBVBSREFBDPRBHEBOHIUP USBOTJIUJF
BVUPOPNZ PG UIF XIPMF BOE UPFOHRPMAMBIMNDBM DPODFQUT IBT
DPOTUBOUMZ SFDPO HVSFE UISPYHFYFE NPWFRMBE TZTUFN NPEF!
PG JUT QBSUT PCTPMFUF 8IFO TUJMM CFJOH TVTL
JNBHJOBUJPO UIF HMPCVMBS BUPN
51FSF JT UIFSFGPSF UIF QSFNXINFSFS¥IJOMBMUW FSFLBGH SFTUSJDU"
WIJTVBM TDIFNFT QSFTFOU CBVFKEEPOSTYBODEHOHIBGMAFPUFOUJBMMZ
BFTUIFUJDT TVDI BT UIF PSSFEEZFBDEJOIRYWBOBNBRBUQIZXTIDT *G XF
#VU UIFTF TDIFNFT TIPVME OPRPCEBYVBSINBOFYBNQMFT XF NJHIU C
SFBEJOH PG UIF XPSL BT B TFUPXGUTEHBCJIREBITPBIPVS CIJPMPHJDBN
GSBHNFOUBUJPO DSFBUFE CZ QFEDNEBQBPBO MBINEJWTFPS IJOEFST P\
DIBOHJOH DPO HVSBUJPO XJMAMcGFODFIYVSEFBIBP BUNRBEF BDDVSBUF
TDJFOUJ D BOE UIF BSUJTUJD SFBMIRNZICEBSGEEEGEFOBHRIO PVS QPTJ
BSF SFMBUJWF UP UIF FYQFSJFEDD®DHEF PGB QU DEFNPINBOWG FYBNQMFT X
4P UIF TUSVDUVSF SFQSFTFOUWJTRBM QEFBD JIQIPFNPBWFSZEBZ QF S
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BJEFE TQFDVMBUJWF PS DPVOXHFSBE@SBSWI BOWFTDOFOWMIR TIBSF UIF TBNF IBC
(JWFO PVS % CPEJFT NVMUJENREPRT PROBNITVEM TUAPWIOH PS IPX DSFBUJ\
TPNFUIJOH XF DBO QJDUVSF WIFS$®QFBH 2\ZO MFAB SIUSJAFME LOPXMFEHF 8FSS
OPU JNQPTTJCMF UIBU UIF JNBHF B GDWVMMAQUW\EIBPM PBUVBUJPO XIFSF XF DBC
UIF NFNCSBOF IBWF TFSWFE UWBVBMUBARBTIP®OBE P\GNBO TDBMF UIBU MFB
TUSJOH UIFPSZ BOE N UIFPSZ 36TB/MBZ UXWBAREBRNMPVUDPNF JT TPNF GPSN
CF TVQQPSUFE CZ NBUIFNBUJDFIYI3SNUQPDO F¥I®FDDMMGUVSBM JEFBT EJTDP)
UIBU UIJT %MBCPSBUPSZS XJMMW HIMKBDTRUBPUOF X PWBBREOD BOE B%FDU |
UIFPSJFT PG UIJT LJOE #VU XPBSBBKR&EZDB®FDOH PVWB GPSN PG QIZTJDBM SFB
HIWFO UIF BCPWF FYBNQMFT DBOG-CBEDRMEKWKDF P WBIEG JOUFSSVQUJIJPO UP U
DMBTIFT PDDVS CFUXFFO IBCJBYBMTUUINDMNBHIBROE *O UIJT XBZ PVS BSUJTL
WJTVBM JEFBT UIBU TUJNVMB UWkMBFROP BBIOAIDHIBBEPVU DSFBUJOH DMBTII
XIBU NBLFT POF WJTVBM JEFB EIFLJASBOUI M@ GBOWVRHFS BOE JEFBT GSPN UII
JO UIJT SFTQFDU UP UIF TDJFOUJ D XIJMF BMM BMPOH TVCKF
JEFBT UP UIF DIBOHJOH DPOTUFMMBUJPO P(
51F UZQF PG %LOPXMFEHFS UIBODAVUFSVXJUP EFQBUJP UFNQPSBM JOTU
QEXVDFE UIFO XBUOIUGEII®OH DPENFAOJT OPU KVTU BCPVU SFWFBMJOH QPTU |
BMJUZ CFUXFFO BSU BOE TDIF®OEBUVBSTFPBNQRMHFR XIFNFSTF JO BO BSUJTUJ
NJHIU PCTFSWF IPX BSU BOE TOVE BT B BCPYUTYRNWEBMJIOH %DPTNPMPHZ.
CzZ UIF TBNF IBCJUVBM WIJTVBNGG¥OEBNBHOXBWMIBFBT UIBU QFSIBQT EJSHE
IPX B DSFBUJWF JOWFOUJPO PBUQSBVEFTUPBRBSEDODWSTVBM NPEFMT BOE Ul
UISPVHI DSFBUJWF QSPDFTTFT XJUI JOUFSEJTDJQMJOBSZ
QBSBMMFMT 8F BSF OPU TFBSDPHGEBF®OMFDQSBDUJIJDBM
TDJFODF NPEFMT CVU GPS NPHEMBEFWIBO £FODPN-QBIXPPE / FET ORGHOV 7
WJTVBM LJOFTUIFUJD BOE UBDUKIME QFESODEQM &P @WAYPHGIH 4UBOGPSE 4UBOGP
CSJOH BO JEFB UP UIF QVCMJD I&BHJOBUJPO 4VDI BO
JEFB DPVME WFSZ XFMM CF B %AM$VFS QS YBUQEMEF ‘PG THRN® LV 3KLORVRSK\" 5
LIJIOE OOF PG UIF WJTVBM JOWF&©rWIBOTIP X BOoIB Wilv IbPINIM -POEPO 7FSTP
VQ XJUI UIVT GBS JO QSFMJINJI®O/BBYMEITDV T7TKHPSO FKDHIRORJI\ Rl .QRZOHGJH DQG
BO JEFB GPS IPX UP QSPEVDF B 'IVARQWVH RRF MORBXSBIN /FX :PSL 1BOUIFPO #PPLT
UISPVHI UIF VTF PG DPODBWF B3SSWST " (TEORMQAIVWKBIMQYLVLEOH $UW B6FLHQI
UBCMFBVY BU UIF CPUUPN PG T¥®UuBWNDS SFPsSODPYMDE 1SIODFUPO 60JWFSTJUZ 1S
JO QSJODJQMF QSPEVDF B IPMB$sSB™No %XI1JDI YBVMWERI WKH 8QLYHUVH &KDQJLQJ
CF BO F% FDUJWF XBZ PG TIPXJQBWXUBILRBWKHRRYOM/MEBNCSIEHF $BNCSJEHF 60J
QlzTJDBM PCKFDU UIBU XF QFSDhDBESWF DBO CF UIF
JMMVTJPO PG B DVSWBUVSF JOOdQBDF *HDUHG WR WKH 6WDUV 7KH (YROXWLRQ F
2UUHULHY DQG $VWURQRPLFDO &0ORFNV 5PSPOUP 5
$PODMVTJIPO 60JWFSTJUZ 1SFTT
%BUB WJTVBMJTBUJPO JT TUIJMEWIBD3JFEVF PG&R®PEFSVH 3KLORVRSKLFDO 5HVHD
F%FDUJWF NPEFT PG DPNNVOJDRBVYHGFPSPNVQW FROI P DB G OYGPSE 6SCBOPNJD
FNFSHJOH GSPN OFX UFDIOPMFAFBNMEHBTT#4RYEOUJTSWUWHU )LQLWXGH $Q (VVD\ RQ WKIH
BOE EFTJHOFST NBZ CF BCMF URR®OHE @QHEBFW JFVBNM $POUJOVVN
NPEFMT UIBU IBWF QSBDUJDBMIMMFGMJDBUIDNOIKWO RUFHHLXY ,PDIJHU\ DQG &UHTL
TFOTF *O DPOUSBTU UIJT QSPGPHREHBEISE BOE FENLSQEHF .* 51F .*5 1SFTT
DPMMBCPSBUJPO GPDVTFT MFTEV®FE DPNNVWVOLHDBY bDBRG WKH 4XHVW IRU OHDQLQJ
PG FYJTUJOH LOPXMFEHF BOE N#BSIHPRBGOIXWSHTOZ MIFTT
BTQFDUT PG UIF SFMBUJPOTIJQ CFUXFFO UIFPSJTJOH
BOE WJTVBM UIJOLJOH *U DPVME CF B NBQQJOH PG

7JTVBM NPEFMT BOE OFX DPTNPMPHZ



"EBMIFNBOBSFBUIJWF %JSFDUPS $BSCPO 7JTVBMT -UE
BEBN OJFNBO!HNBJM DPN

$PODSFUF WT BCTUSBDU WJTVBNM
5|lF SFBM XPSME BT B DBOWBT GPS EBUB WJ

"CTUSBDU BOE XFBLOFTTFT PG CPUI DPODSFU
51F XPSME JUTFMG BOE PVS FNCPRIEFNEJFBQFBOFODF
PG JU BSF VOEFSVTFE JO EBUB WJTVBMJTBUJPO 5I1JT
QBQFS BEESFTTFT XIBU IBQQFFZXPSETEBUB BSF
SFQEGUFE JDBBUDBMMIBO JOEDPPIDBMNWE WITVBMITBUJPO EBUB V
BOE PVUMJOFT B GPSN PG EBWR @B TBBQMBIIPI@IABUJ D WITVB N
DBO CF DPOTJEFSFE UIF JOWFSTF PG %BVHNFOUFE
SFBMJUZS 8I1JMTU USBEJUJPOBOMUBPESADIUBSG HFOFSBMMZ
NPSF EJSFDU BOE FSDJFOU XIBO BREEXBSVTOEFSAMBOE JOWJTIJCMF
UIFJS PXO RVFTUJPOT UP UIF PEOBUBSNPFSBMEPOSBUFFVFO NFFU L
BQQSPBDI JT TIPXO UP CF WBMOBOWMBE)ONGSIFTRBURN®HUSBOTGP SN
EBUB UP %VOFOHBHFES BVEJFIIOUPT U1WOMT BT PDWB VA (B\OFE UIFZ
BT B SFBMJUZ DIFDL CZ HJWJONMVW URBXFRO TP SZGFFWD GBREIPOT JO
UIF RVBOUJUJFT JOWPMWFE FNQIBTJT PO UIF YLVXDO BTQFDUT
IBT UXP OFHBUJWF DPOTFRVFODFT
%BUB WIJTVBMJTBUJPO JT VTVBMMZBCT USIBMEF NMBLWST IBWF MFTT
TFOTVBM £ ESBXJOH PO BWBJNMBX WH FXITS/B b DB/IMMFUVSETFS PG EBL
BOE WJFXFSTS GBNJMJBSJUZ XBJO 26\ BTUVABMBIM BEDFROF PHHQPSUVOJL
+ WIJTVBMJTBUJPOT UFOE UP S'HQBFJ FOW JD-BIFE LIRROMVNAS T PG V
CFUXFFO SFBM FOUJUJFT BOE IBMWUF BIS FEAZ MBEF UPPMLJU BWBJI
UIFNFMWFT %WYAUBBBUBUJPOSTFDURFPG EBUB SFQWE TXFOBBUBPOT
QSPDFTT PG USBOTGPSNJOH FIBWR PRT AS BJWP BIEF BUVBWSMEZITQPTB
SFQSFTFOUFE BCTUSBDUMZ BTLORX GFBU JOSH WECMRP XBML BDSH
PS MJOFT PO B DIBSU JOUP PCKFDHIT PG TTUBDSTPEBTIJD FNCPEJF
SFQSFTFOUBUJPO PG SFBM % MILEDE|BBWBB W BBOWIFP WCFF MWPSPQUFE
TFOTFT 'PS JOTUBODF SFQSFAGEBUEI BVRVBOWIJWZ TPI®O JT UIF C
XBUFS BT B WPMVNF PG XBUF SUJSPYAHV XUJP D PWRFGBNEIMTIBSZ FYQF
PCKFDUT JT BO FYBNQMF PG DPPNNVOFD\B UFEBN NBBHUDMHOBOE WJT)\
*U JT EJTUJODU GSPN %JNBHJOPS RFSBMZFPNITVUBMEFBMYQFSJFO
JTFE PCKFDUT UIBU BSF SFQSKTFHO PNS XOPMHA QFDO D
PCKFDUT BT JO GPS FYBNQMF NFEJDBM .3* JNBHJOH
%FWFMPQNFOUT JO NFEJB JODMN KFPCSHI E%IJNBOPMGOBOE PVS FYQFS
BOE BVHNFOUFE SFBMJUZ JODEVBTW OEFSDPREF JO EBUB WJITVBMJ
GPS DP PQUJOH SFBMJUZ UP QWFBYEE SPIMHA BEGRE BPXTPO UP SFNE
SFQSFTFOUBUJPO OVNFSJDBM 8IFO NBLJOH TFOTF PC
PO B HSBQI TBZ JU NBLFT OP EJ%l
51JT QBQFS MPPLT BU B SBOHRFBMPIWIZSFUWBSZJOH PS UIF TDBM
WJTVBMJTBUJPOT UP CFUUFS VOE FSNFBWETYBMTWSEFIMHBNMFT DBO

$PODSFUF WT BCTUSBDU WJ



.BLIJOH WIJTJCMF UIF JOWJTJCMF

'JHVSBOO WKH
ZDWHU BOE $00 W

BOzZ EBUB PODF JU IBT CFFO BWIU$BMUFEU HVQ UMTMBINJIJUFE )PXFWFS XIFC
JT B DPTU UP BCTUSBDUJPO CBDRRBRGPRUG PRIV JIDBIQ PQFPLBQEEBGB UP B OFX
UIJNF TFSJFT UIBU PQFSBUFT PWBY WIJ™M FBOCEI KU1 ORBHJOBUJPO FWFO JO
UIF TBNF BT POF UIBU PQFSBUBCTRVMEB® E RD/BEORITJUJFT TVDI BT FOFSHZ DB
BMUIPVHI UIFZ NBZ MPPL TVQFBODDBOMMZFBBNIMBRODSFUF WJTVBMJTBUJPO
"CTUSBDUJPO DBO BMJFOBUF WOEXFBQF®IBN NZFXJUI FNFSHJOH UFDIOPMP
QIZTJDBM SFBMJUZ UIF HSBQI BIP BB N R®PU FZe & PBINNWEFEM ZUIFSF JT TDPQF UF
EJTBSNJOH B SBOHF PG PUIFSXPSSINUB DBIM FIMGMMBTSUIBG JUT PXO FYQMBOBL
DPVME CF BQQMJFE UP %NBLF TFOTFS PG UIF EBUB

'JHVSFT B TINQMF FYBNQMF PG DPODSFUF W
SIJT QBQFS MPPLT BU BQQSPBDTBUJFPPOEBIBE FYFNQMJ FT XIBU %VTJOH UIF
WJTVBMJTBUJPO UIBU QSPWJEFUR¥BIGUBTUBUJIWRK OOAYEMBOBUJPOS DBO NF
QIZTIJDBMMZ SBUIFS UIBO QVSBEME EBNBSIPBMMZBSF WIJTVBMJITFE CJ
PS HFPNFUSJDBMMZ BQQSPBDDNTIDBUWMBBRUSGT PG XBUFS BOE USJM|
NPSF UIBO KVTU PVS WJTVBM RPQRESHIIFEBFBU®S BLBI XPVME OPU XBSSBOU
TFOTF PG EBUB WJTVBMMZ S51IBEG@OPNTFOUBOIPBSEP BMM JG XF XFSF WJTVI
FNJTTJPOT EBUB BOE PO UIF BSBOQBHEIBWUEFDHQYFBVYFFMFTT BMUIPVHI UIF
*IBWF EFWFMPQFE NZTFMG JOTDPNVMBNCAPSSIBUBBGSPN UIF QPJOU PG WJFX
XJUl DPMMFBHVFT CVU UIFSF BSGETNBDZ PUIFEBMJITIJOH UIFTF EBUB DPODS
BOQQMJIJDBUJPOT BOE UFDIOJRVGSPWBEFTPB RFXOLJOE PG RVBOUJUBUJWF J(
BSF EJTDVTTFE MFTT GPSNBMNQ@UWMUFK DERSEFM E

7JTVBMJTBUJPO UIBU FTDIFXT*BRCIUSBDBIFOUBOH UP OPUF IPX BOE XIZ Ul
JOTUFBE DPNNVOJDBUFT B TFXPKSIPTG QUZJIT PN KVBMFANJITVBM GBNJIJMJIBSJL
* IBWF UBLFO UP DBMMJOH % DW®PGF WHBWIDBPWIEFTIJBOFOTF PG TDBMF

"CTUSBDUJPO JT B WBMVBCMFWFPPM BTOE YIGFSRIGBPPBG USBWFM #FJOH |
RVBOUJUJFT UIBU MFOE UIFNTEMWEUFUPI D EOBSFUFST PG UIF TQIFSFT UP |
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.BLIJOH WJTJCMF UIF JO!'

B TIOHMF HMBODF $PODSFUF WJT
EJ% FSFOUMZ CZ SFQSFTFOUJOH EB

'JHVSBISFF QlzTJDBM PCKFDUT JO UIF XPSME S
WZFDSVJdEOGFF’,C; f}?gF‘éVKH CPSSPXJOH TPNF PG UIF RVBMJUJF
EJSFSFOU BVEJEODET PCKFDUT BOE TP FODPVSBHJOH FO}

B LIJOBFTUIFUJD MFWFM BT XFMM B’
POF IBT BDUVBMMZ NBEF HIWFT BOPUIFS EJNFOTJPO
UP WJFXFSTS VOEFSTUBOEJOHZBX0O R B®VBOMTW IOTUIF DPODSFUF
JOUPMWREIJTPSFBTPO * NBEF UXPNFHEGBPROBMBDBEFNJD XPSL PO
WFSTJPOT £+ POF DFOUSFE PO DRSAUV'SFPLDOBDBRIGBDDF TFF /JFNBO
POF DFOUSFE PO "TJB t UP IFM®@ SOAPBT&B/G BEGEBOT XIP NBLFT NPTL
"GSJDBOT SFMBUF UP UIF JNBBSEJSFB UVKNB®F | J BOE G¢
'‘JHVSF XPSL XJUI $BSCPO 7JTVBMT XXX DE
DPN B DPNQBOZ UIBU WJTVBMJTFT
4JODF JUT FBSMZ EBZT TDJFORNJDTWBOVBMINBWFPHSFABIUJIJWF %JSH
GPDVTFE PO MBSHF EBUBTFUTUBR GIPVIFEFGU SFPGE WDR DFFINQB O Z
PG DPNQVUJOH UP TDJFODF WJTVBMJTBUJPO QJPOFFST
IPQFE UIF OBTDFOU FME XPVMELQSRBWIIEFRBWMIFJE MF
JOUP UIF NBTTJWF BNPVOUT PGOEBR®B WIBWY$SPEMFNT XJUI NBLJOH
TUBSUFE UP CF DPMMFDUFE BYWRNBUFDBINBMAHBOE UIBU JUT DBVT
HFCBRSFE JO TIJNVMBIWIRBO DIFFFMIP®VHI IVNBO BDUJWJUZ BEET
.D$PSNJIDL FUAEBM & A TbBBMP® EIPNBEF UP UIF BUNPTQIFS
% %BUB NJOJOHS XBT BO FBSRIEZFBRQRWBBBUJIJPOBGE XF IBWF JO
WJTVBMJTBUJPO t UIF TFBSDI GIFSDCOBDHFPWS PGIRPBOG®HBSCPO EJ
JO NPVOUBJOT PG EBUB 4JNJMBSIRZI QBFEF XJAU | HPPEDFOU XF DBC
SFBTPO UIF JOGPHSBQIJDT DBONNMORPQP DFOMMACHEBBFOIPVTF HBTFT
HSBQIJDT UIBU DPOWFZ DPNQNMFYOPREBEIVBEEENVKWIF XBZ XF NFB’
EJNFOTJPOBM EBUB TFF GPS EOPYBOPBECQMOBYBNEGVMRBETT XIJDI N
EJTDVTTFE JO XIBU NBOZ DPO GINFS ROFB®RNBVOGBODWDREZSQPJOU PG \
PG JOGPHSBQIJDT 5VGUF OPU QSPWJEF B GFFM GPS UIF TDBN
IFPQMF VOEFSTUBOE NBTT QSFEPN
JPXFWFS UIFSF BSF PDDBTJP XIF XHFO® J W IFT GAPESNDVFBEBM HSBWJUZ P (
UP WIJTVBMJITF % TIJNQMFS JEFBV MBABO DX BA\GMHBEEB TNRBOT XF IBW |
4PNFUJNFT JEFBT UIBU BSF TIWQONMETGENFGIDBMMRBTT UIF POMZ
BSF OFWFSUIFMFTT EJSDVMU PP HBBTP OCE PRNYBEFXBEZTOVNFSJDBM
PS UIFZ HFU MPTU JO UIF QSPBFTHORG BGT®%SBO NY®OS B LH PS B L
$PODSFUF WJTVBMJTBUJPO JTEOPYWIENRKBOT MINJUFE UP
TNBMM EBUBTFUT BOE TINQMF JEFBT CVU UIJT JT UIF
SFBMN JO XIJDI DPODSFUF WJIR¥BBYTBEUJROVIBIJUMBBSF OPU JOUVJ
UIF NPTU JNQBDU UP EBUF XIP BSF BMSFBEZ OVNFSJDBMMZ FO
DMINBUF DIBOHF DBO IBWF BOZ TF(
51JT JEFB PG CPSSPXJOH BTQHDBBICPG TUBXPBWIDIUXKFMG IBT B T
upPp WJTVBMIJTF BCTUSBDU EBUBQ UIFFPIUJOEX PG BDUR®CGOIJUDBU BSF
WIJTVBMIJTBUJPO 11IJMJQ 3PCFQBFROMBBYOFB WFBYU LFUDIZ VOEF
FYQMJDJUMZ JO BO BDDPVOU RGFXDBSCP®BMMFIEIROH GPS EJ%FS
% OBUVSBM TDFOF QBSBEJHNSOGPQHSINTPG BDUJPO UIBU IBT CFF!
#VU VQ UP OPX TDJFOUJ D WIJCYBMBTBASJBOPIBA TBURBPEFST JT UP \
POMZ UP NBLF EBUB MPPL MILRIPIGFFXPIBMEHFETHXNBELEIFZ BSF OPU
BO VOEVMBUJOH JTP TVSGBDF MBDRBZMJLF B NPMOUEBPGET JOEFFE N
CFDBVTF XF BSF HPPE BU MPPBIBMH6EF$S NP/ Y BICOPIVU UIF TBNF PW
BOE XPSLJOH PVU XIBU XF BSFEBPWRIOGH BEADNJUDO B NFEJVN TIJ[FE
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XPSET UIF EJ%FSFODF JU NBLFT FBDI EBZ JT UIF
TBNF BT POF UIJSE PG BARRDPOE PG ESIJWJOH
EJ% FSFODF JU NBLFT JT USJWJBM JO DPNQBSJTPO UP 'JHVSBUJIMM

BDUJPOT UIBU SFRVJSF NVDI MFTT F%PSU "O JOUVJUJWF GSPN BOJNBUJPO
TIPXJOH UIF SBUF

TFOTF PG TDBMF GPS DBSCPO FNJTTJPOT DPVME PG HMPCBM ENJTT
TVQQPSU CFIBWJPVS DIBOHF BT XFMM BT DMIJNBUF PG DBSCPO EJPYJI
OFHPUJBUJPOT -VDZ #MBDLXFMM

"EBN /JFNBO 51JT
BOE PUIFS DPODSHF
5/PVHI WPMVNF JT NPSF JOUVJUJWF UIBO NBTT XIFO BOJNBUJPOT BSF

UIJOLJOH BCPVU HBTFT QFPQMF EP OPU IBWF BO IBLY\(JB(;M';%“S/'(F:FJEET/J

JOUVJUJWF GFFM GPS B WPMVNF FYQSFTTFE OVNFSJDBMMZp gy HBMMFESZ WJE

F H ANF XBZ UIFZ NJHIU GPS B EJTUBODF

F H NFUSFT 51JT JT XIFSF PVS FNCPEJFE

FYQFSJFODF DBO IFMQ CFDBVBF QFPTLAMDFUBBINP B JIFAPBSF MJLFMZ UP %TUJ

PG XIBU JU IHHOV MJLF UP PDDVQYPWE MYMNTF NBOE BS&EBSFOU XBZT PG KVEI

FWFO JG UIJT TFOTF JT VOEFSRVYPOBJIJUZNEEBEBBMMZ P XMYME BMTP IBWF B

PDDBTJPOBMMZ 'BSNFST NBZ IBWEB BDO®RFRBICAHM B BFBSFBUFE UIF TPVOE P

TDBMF PG IFDUBSFT BOE CPFNIBSB8RBOHSIONBPZUBWEJS BU UIBU SBUF

B GFFMJOH GPS RVBOUUJ®ZSMNRFU N

PG VT UIF TFOTF PG TDBMF JTJUHOBFSTDPREBSHIMDPODSFUF BOE BCTUSBD

CVU OPU VOEFSTUPPE OVNFSJPBQMIFZTFOUBUJPOT PG UIF TBNF UJNF TFSJF
BVEJFODFT BMSFBEZ FOHBHFE XJUI UIF OVN

5/F UBTL UIFO JT UP WJTVBMJBRORVAERP WBISKPPNOOHWDPBIIF EBUB XJUI TQFI

XBZ UIBU QFPQMF DBO ESBX PRWFIFUSPERID | TRMDQ ST %BSF XF PO UBSHFU UF

JFODF PG UIF XPSME XIJMTU BMAPSIENORTOPRCBESTI R IBUTUSBDU CBS DIBSU .

DBOOPU CF VOEFSTUPPE JOUVNBSWHENZFDGUF®XBWFS UIF DPODSFUF CBS

CFTU VOJU PG WPMVNF UP VTRXPBIUTFP O™ BMYNH PBBBMIMFWFM BT XFMM BT B

SPPN POF JT JOIBCJUJOH BU UBPHE WFVBIM MFBNFMT'BS BVEJFODFT OPU BN\

RVBOUJUBUJWF VOEFSTUBOEJBPBHBAH KEBXJAWRS FEBUBTUNBFTDPODSFUF CBS

BSF SFMFWBOU CVU POF UIBU BMTP QSPWJEFT B IHHO

GPS UIF RVBOUJUJFT JOWPMWFE "O FYBNQMF JT UIF

SBUF NFOUJPOFE BCPWF UIF BWFSBHF SBUF PG UPUBM

DBSCPO EJPYJEF FNJTTJPO GSPN CVSOJOH GPTTJM

GVFMT XBT UPOOFT QFS TFDPOE JO 51F "JHVS&ENJTTIPOT

OVNCFS TFFNT MBSHF CVU CZ JUTFMG EPFTOSU QSPWJEF QFS WJTJUPS GPS
4DJFODF .VTFVN

B GFFM GPS UIF SBUF /JOF IVOESFE BOE GUZ TFWFO POEPO BOOVBM
UPOOFT QFS TFDPOE JT VOEJTUJOHVJTIFE BT OVNCFS FNJTTJPOT EJWJEH
" EBZ BGUFS DPNJOH BDSPTT JU SFBEFST NBZ OE Cz BOOVBM OVNCF

PG WJTJUPST 5PQ
UIEFNTFMWFT XPOEFSJOH %XBT UIBU UPOOFT BCTUSBDU CPUUP
B TFDPOE PS B EBZ S DPODSFUF

5SP HIWF WIJFXFST B TFOTF PG TDBMF XF GPVOE B

DPOUFYU UIBU WIJFXFST DPVME SFMBUF UP CPUI WJTVBMMZ
BOE LJOBFTUIFUJDBMMZ BOE UIFO BOJNBUFE UIF
FNJTTJPOT UP QSPWJEF B WPMVNFUSJD TFOTF PG UIF
SBUF JO SFBM UJNF 'JHVSF

S5IF HMPCBM FNJTTJPOT BOJNBUJPO JMMVTUSBUFT KVTU
B TIOHMF OVNCFS B SBUF CVU CZ QSPWJEJOH B GFFM
PS TFOTF PG TDBMF GPS UIF SBUF JU IFMQT QVU PUIFS
FNJTTJPOT TUBUJTUJDT JOUP DPOUFYU 5IF DPODSFUF

$PODSFUF WT BCTUSBDU WJTVBMJTBUJPO



'JHVSBIF
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JT CPUI FBTJFS UP SFBE CFDBOTREBRHVUSEPFTTRPBUPN BMM UIF %EFL
SFRVJSF OVNFSJDBM FOHBHFNGEFOQD BIPEOBMMIMBIBIMNEP BE BMMPXJO
DPNQFMMJOH TUPSZ *O TIPSUUB@IFRBBEUPBODFTITJOBFTUIFUJDE
CSJOHJOH UIFJS PXO RVFTUJPBOEUPUUIF EBUBNQNME BO QPTTIJCMF
BCTUSBDU SFQSFTFOUBUJPO JBOETMBNMWQQEBRQSPRE BBITUBUNPTQIF S
JG JOTUFBE ZPV BSF USZJOH URBISIOMWQUIWEBXIBSURJP TFF UIF TD
UIF BUUFOUJPO PG BO VOFOHERNEF BVERCGODFIRKIMIMIPVFUUFT BSF
B DPODSFUF SFQSFTFOUBUJPCP GTUMB LIMNNBAH © RJ IBRJ NPSSSFWJEFT B QI Z
BQQSPQSJIBUF TDBMF 5IF WJSUVBM DBNFSB JT QN
UP IFMQ WJFXFST QMBDF UIFENTFMW
OOF PG UIF PCWJPVT EJ% FSFODFT CFUXFFO BO
BCTUSBDU BOE B DPODSFUF CBBSKBQIWMUO 'JHVSF JT
UIF BEEJUJPOBM EFUBJM UIBUSURF$BSEIRD RBFUMI) NVTRI OPWFM WJT
QSPWJEF UP BMMPX UIF EBUB UPDCEIJIRAB-EUBBWBORBBQUBMJIIF XPSM
QIZTIJDBM SFQSFTFOUBUJPO *BOHFOFSBM BIIBBMGFZOIJO NBLIJOH D
7JTVBMT XF TVCTDSJCF GVMMERPBAERBQER\VF®UIBEMF BOE HIWFT
BQQSPBDI UP EBUB WJTVBMJITBIFBROOXHUPIUTFFNEFIB TPIG B % DBSCF
PO QBSTIJNPOZ BOE EBUB EFOBIOEF BOEBIOENIORNQMBBSCPO 2VJIMU
JOUPMFSBODF PG %DIBSU KVOWBLKITJ®IGFIX B\® RFOSB®FRPBPODFOU
EFDPSBUJPO UIBU EPFT OPU BNPIFUUIBOSPBER® WWUT¥FBMJITBUJIPO
EBUB 'SPN B STU HMBODF BUQUIF BFMESNUOM KTF®GXF STU DPNF BD¢
DPODSFUF SFQSFTFOUBUJPOT SRV ISFIF UEBE@R® JUHXPVME
BOQQFBS UIBU XF IBWF CSPLFO FWFSZ SVMF *G UIFZ
XFSF BUUFNQUJOH UP QFSGPSBISFOBTHFMZXIAMAXRBSMEST DBSCF
SPMF BT BCTUSBDU WJTVBMJTBNJPOJPOIFGRY XPYMME CHFSIPE GPS
GBJS UP DBUFHPSJTF UIFTF JNBHBTZBB St U/SWXMIN BRHISDIFC MFBSU UIF F
#VU KVEHFE CZ UIF EJ%FSFOUBTSUFBOEB SENFORMRWIWY FE JO XJUI SF
BQQMZ UP DPODSFUF WJTVBMJBUIPEET GBIRY BFYIBZEFS BCGFQVSF DI
TBNF QSFPDDVQBUJPOT ¥ UIF ARBNFOGBBWI R OVEBIABE®F PG UIF &BS
BOE B TINJMBSMZ QBSTJNPOJPVT BFBSSIUBNJTTIJPOT XPVME GPS|
ADFOUJNFUSFT UIJDL B MBZFS GP
'PS DPODSFUF WJTVBMJTBUJP & NI KPP TUPT BIAOPEYMM UIJDL BT B
QPUFOUJBM JU IBT UP CF VOEFR DBPPEI UPLCEFCRBKY TWIST BT UIF XP
WIJTVBMJTBUJPO 5IF TBNF VO BPPNILISIK P SBOBIRXMFIPQSIBUFMZ
PG WIJTVBMJTBUJPO BQQMZ FWHRS ME U3 FZ NBSMBFTGPPUQSJOU JT
UIFNTFMWFT EJ%FSFOUMZ S5IRGBESOWRBBVBIMVBWTTIPOT 5IFTF DBC
BFTUIFUJD QMBDFT UIF GPDVTIJOIPMME PEMUKQBRIDBFTS UIBU UPHI
5F GVODUJPO PG FWFSZ FMFNWBZFBGMUIEFJB BEXBRU DTXPBL RVIMU
QSPWJEF B GFFM GPS BOE RVBOUJUBUJWF VOEFSTUBOEJOH
PG UIF EBUB SFQSFTFOUFE *U TIPVME OPU EFUSBDU

$BSCPO 2¥JMN UIF EBUB OPS BODIPS UIF JNBHF UP QBSUJDVMBS
DPODFJWF

e Y BMYF KVEHENFOUT 8F DPVME FOWJTBHF GPS

BEEFE UPJOAUBODF B DPODSFUF WJTVBMJTBUJPO PG FNJTTJPOT

BUNPTQIFSEEBN %SBY 1PXFS 4UBUJPO UIF CJHHFTU DPBM SFE

IVNBO BDUJW

MBZFS PG QV

O s EUBUJPO JO UIF 6, CFJOH VTFE CPUI CZ

EJPYJEF BOQSPRWFTUPST XIP XBOU UIF QPXFS TUBUJPO DMPTFE
UIF XIPMF QMBOFPIPX TJ[F PG UIF JNQBDU UIF QPXFS TUBUJPO IBT

"OOVBM FNJ
XPVME QSP

JGE°LZ UIF DPNQBOZ UIBU PQFSBUFT UIF QPXFS

MBZFS BCPVILUBDWIPO UP TIPX IPX FDPOPNJFT PG TDBMF NBLF

ulJbL JNBH
#MBDLX

DUYRPSF FSDJFOU UIBO TNBMMFS QPXFS TUBUJPOT
2B's FyBNOMF

$PODSFUF WT BCTUSBDU WJ
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TBNF EFQUI BOE CFDBVTF PG DIBSCPOTGERPFPRABSBEOWMTT B QBUDI BCPVU N
VT CPUI UIF BCTPMVUF TJ[F PBD$SPFNIXIJUPBD BSEB PG BCPVU IFDUBSF
UIFJS SFMBUJWF DPOUSJCVUJPOBDBRJIFDFIP MIHVSF *O DPOUSBTU BO B\
"NFSJDBOST GPPUQSJOU JT B QBUDI NFU:
*O UPUBM DBSCPO EJPYJEMBBESPTTIPOTFGBEBRFT BDSFT BOE BO BWF.
GPTTJM GVFMT BOE DFNFOU NBPNBBDUVESPXBQSRWESIT B QBUDI NFUSFT
CIMMJPO UPOOFT #PEFO FU BMIFDUBZEHRID I BDSFT "OZ GPPUQSJOU I
DPSSFTQPOET UP DBSCPO EJPYFEFYRBF UIBEH X®WMETF UFSNT BOE VOEFST
MM B DVCF PWFS ALN IJHI P$SOGPISS\FB MBBZIF$INVMUBOFPVTMZ BT BO BC"
BSPVOE UIF XIPMF XPSME ADVMNB O IDJUZ 516 SFMBMJPO UP PUIFS GPPUQS.
FNJTTJPOT GSPN UIF 6, XFSF TXYAANV\BEIJPDBMFOBPE JO SFMBUJPO UP HMPC
PG DBSCPO EJPYJEF PS PG UIF XIPMF 'JHVSF
51JT DBO CF DPODFJWFE BTO® BPRMVBIESFI$SBQBUDIUOHT UIBU DPODSFUF W
ALN XJEF TVDI B QBUDI XPYMEUDPWBEET JO UIF DBTF PG UIF $BSCPO =
QFS DFOU PG UIF TVSGBDF PGBOFMIMBEOAORUDPNR BOFY RVBOUJUJFT PO B IVH
A4UBUFTS QBUDI CZ DPNQBSJTPG IJDBMFTLNCBEDSBDU WJTVBMJTBUJPO JT W
BOE SFQSFTFOUT QFS DFOIWPGBWRXIPBI®G EP UP FYUFOE UIF TDBMF f
FNQMPZ MPHBSJUINJD TDBMFT CVU UIFTF DE
*O BEEJUJPO UP UIFTF IVHF DBWIEXE SSIPEEBWEWM®QRDOH B USVF TFOTF PG UIF
XF DBO FRVBMMZ XFMM WJTVBWIFTEBWBE | STNBMWKFS PG DPODSFUF WJTVBM.
GPPUQSJOUT 5IF 6, QFS DBQJUBG WHYSDOBPS IFBIOTORRFOQRMBJIOFE XJUI BO F°
GSPN GPTTJM GVFMT BOE DFNFQBNXBWOW GFDXIMENF BBNQBSF UXP WFSZ EJ%
KVTU PWFS UPOOFT JO #BPPQ EHIBMT UIF OPSNBM PQFSBUJPO PG B
X1JDlI DPSSFTQPOET UP B TRVBYUBQBRO®WBOENEF-USIGEHMF VTF PG B MPX FOFS
BDSPTT *O PUIFS XPSET BO BOWASB HFI B ,DIPNQJBBSOTFO JUTFMG JT VOJOUFS

"JHVSF51F 6,ST
DBSCPO GPPUQSJC

NJMMJPO UPOQC
$0 BT B %QBUDIS
UIF $BSCPO 2VJMU

LN BDSPTT
JNBHF -VDZ
#MBDLXFMM BOE "I
/JFNBO

$PODSFUF WT BCTUSBDU WJTVBMJTBUJPO



.BLIJOH WJTJCMF UIF JO!'

$PODMVTJIPO
SIFSF BSF HPPE SFBTPOT GPS SFQS

"JHVSB, QFS BCTUSBDUMZ CVU JU XPVME CF B N.
Ejgsgégi&BTST%';gT UIBU BCTUSBDUJPO JT BMXBZT UIF
BT B QBUDI PG UIF $PODSFUF WJTVBMJTBUJPO HJWFT |

$BSCPO 2VJIMU SPMF JO JUT PXO FYQMBOBUJPO %

DFOUSFE PO 4U NFEJB JODMVEJOH % NBQQJOH BOE

+BNFTST 1BSL

POEPO 5IF SFBMJUZ JODSFBTF UIF TDPQF GPS

$BSCPO 2VJIMU #IJMMJIPOT PG ZFBST PG QSPHSBNNJ
X;?(UDFSSB('?;JS\;{VCJL&ZPM IBWF HIWFO VT B SEFNBSLBCMF JOU

PSH BMMPXT VTEST UP SFBM XPSME NVDI NPSF QPXFSGVM
WJFX BOZ RVBOUJUZ JOUFSGBDF XFSWF CVJMU $PODSFL
FJ’g 25325&?8?552 USBOTGPSNT PVS FNCPEJFE FYQFS.

MPDBUJPO UIBU XPSME JOUP B UPPM GPS BOBMZTJT
IFMQT UIFN NBLF
TFOTF PG UIF TDBMF IPUFT

B SN BHSPFE UIF QPJOU JT UP FYQM®PSIF UG bR LAY S BRHFEVBG T UISPVHI %E )

WITVBMITBUIBENRBSIFTPO CFDBVTF UIFSF BSEFEOGZ IOHEFEBFD WIO/MEM DVMUVSF BO
TBNF RVBOYPYWQBSITPOT JO CFUXFFO UIBUCWURIEBSCRBOPAMIMUPSZ XI1JDI JT EJTI
EPFT HIWF VT BDDFTT UP /JFNBO
'PSB EJTDVTTJIPO PG XBZT PG WJTVBMJITJO
%SBY 1PXFS 4UBUJPOST FNJTTJIPPQRTI[ROEITBTXNESFTFF /JFNBO F G
LIMPUPOOFT PG RBI®CPO E&PY PHHFFS FYBNQMFT TFF /JFNBO B
DPSSFTQPOET UP B QBUDI LN BB SPFFTBMIIF5G-P§BYCPO 2VIMU (BMMFS
QSJOU PG B MPX FOFSHZ MJHIU BSNMOMBGW PO HBM® Q@ JNBHE T BOE
JT HSBNNFTXKBIOD| DPSSFTQPOKFCOURUBIUUQ XXX DBSCPOWJTVBMT DPN
QBUDI DN BDSPTT 5IF BOOVBMHDBES EYBXoRWLIDQYIK)S 'VMMFSST DPODFQ
PG %SBY JT USIMMJPO UJNFT KEGEBIHES MBBIOr UiB MOVS M& FOFSHZ C
PVUQVU PG UIF MJHIU CVMC *GprPXBQYB JFGEBUBSK) MPUJIOHMNBPE EPJOH
UXP EBUB QPJOUT PO BO BCTUSBIVOEH FPBXIP XIFQXB ¥BIZEBOE XPSLJOH
GBJM CVU CFDBVTF XF DBO SFMBUWEWPHTJIDIBMHEE QX B 8BUUT NI
IVHF SBOHF PG BSFBT PO &BSUIFSYXBFDBD IBWG&EFSOMJIUSF PG QFUSPM D
B GFFM GPS B DPNQBSJTPO FWFO ULHT #8YSFNF%SIWIOH TQFFE EL
A58 BU 0 ABEB B8l %SBY (SPVQ
51F $BSCPO 2VJMU JT NBJOMZ B&WPPNPGIP S N GiE 8Bk PsW b,JUZ JO
*O JUT JOUFSBDUJWF WFSTJPO XXXLEB&CEOSRMIMWLsBSH &£ -PX FO
JU BMMPXT VTFST UP FYQMPSF MNHITTCMMQTFRYBABMFOOIDIP B A£8 JODB
BOE CVIME VQ B GFFM GPS UIFNaMTEXFAN® MPFABWIH EJTCDVTEFE BO
(PPHMF .BQT "1* UP BMMPX VTFSMUrBo@ VIBVE B Q@B PO FTP BVHNFOUFE S
BOZXIFSF PO &BSUI BOE BMTP PEuERTIB SBO®KBEIPGFDIOPMPHZ DBO CF
PUIFS DPODSFUF WJTVBMJTBUJR@G DP*HOB MIFREABMMPXME VDO MNSTJIOH TF
UP FNCFE WJTVBMJTBUJPOT JO UIBROISFBXMY BAEIPOH BlMBAFS PG EBUB UF
FNCFE DBSCPORVJMU PSH PS BB TSP WE]J OASTNRIKR HFOFSBM QPJOUT
TQFDJ D EBUB UP TBZ GPS JOTUWYBEMIEBEZ %W PIRNBBU N B
DBSCPO GPPUQSJOUS
SFGFSFODFT
5/F DVSSFOU BJN JT UP JNQSPAVEFOIF %BEMRMP(SREIPOSFT 3+ (MF
PG UIF EBUB ¥ UP NBLF JU FBTJBSEGORBRBIVIBEN GPUPIM GVFM $0 AFNJITTJIF
DPNQBSF FNJTTJPOT EBUB BOE 1bRPeNBILFOTBWERST $FOUFS 0BL 3JEF
PG UIF SFTVMU BOE UP QSPWJEBCBRPBUPEZ WP vB-QBEDNFOU PG &0OFSHZ
MBSHFS SBOHF PG FNJTTJPOT EBWYB EPJ $%*"$ @7
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%&$$ *XLGHOLQHV WR 'HIUD '(&&BVIIBSRRQYHXPERIE PVU GBIJSMZ CMPH QPTU .B
J)DFWRUV IRU &RPSDQ\ 5HSRUWLQJ "WBUBUB/B\CAVMBWBUUWPQ BEBNOJFNBO QPTUFSPVT DPN
BSDIJWF EFGSB HPW VL FOWJSPONFOBMMPIUMNFDIUSH@BSXPINOMWE XF FBDI HFU JG XF TIBSFE
QEG HVJEFMJOFT HIH DPOWFSTJFQBBDUPSD QBOGEDPWFS JTMBOET B WJTJPO PG B U.

%SBY (SPVQ QMD "OOVBM 3FQPSU BOMPIBIMFVIQWUT .BSDI "WBIJMBCMF BU I1UUQ BEBNOJ

"WBJMBCMF BU IlUUQ XXX ESBYKRQPAVESPWD WPN MBOE DPWFS JTMBOET B WJTJPO PG
MFT OBODJBMSFQPSU %SBY@ (SPWVWREMEMD@"OOVBM@
3FQPSU@ QEG /[JENBO " E ##%$ OOF 1MBOFUST DBSCPO GPPUQSJOU

.BD,BZ %+$ 6XVWDLQDEOH (QHUJ\ :QRMKRXWSWKH +RWIMBCMF BU IUUQ DBSCPORVJMU
$BNCSJEHF 6*5 "MTP BWBJMBCMF GPBPE\WWXCN PBEFBJMBOFBI DBSCPO GPPUQSJOU
IUUQ XXX XJUIPVUIPUBJS DPN EPXOMMBO IUNM F )PX NVDI PJM JT HVTIJOH GSPN #1ST

.D$PSNJIDL #) %F'BOUJ 5" BOE #SPXO . %% FFQXBUFS )PSJ[PO SJH "OE XIBU EPFT UIBU NFBO
7JTVBMIJ[BUJPO FOWJSPONFOUT TIPSQRIIABEN QBUFOWHIWMBCMFE BU IlUUQ BEBNOJFNBO QF

$&0 6,**5$3+ &RPSXWHU *UDSKLFV DAENEIPX%NWVUDI PIM JT HVTIJOH GSPN CQT EFFQXBUFS
/[JENBO " G #1ST %FFQXBUFS )PSJ[PO PJM BOJNBUJ
/[JFENBO " 51F QPQVMBSJTBUJPO PG QPZTWDT .BRVOWBSWMBICMF BU IlUUQ BEBNOJFNBO QF
PG BVUIPSJUZ BOE UIF WJTVBM DVMU\DSPN REXQ T DEIFFO@XB WBRoS) MCSMJFOFEJM BOJNBUJPO
11% UIFTJT 60JWFSTJUZ PG UIF S8FTUUFPNB&QOHMBGE )PWBIWNECCMM BT NIJMMJIPO CBSSFMT F
IlUUQ XXX TbJ WF DPN XSJUJOH XIPMFUURODIH RBEGEGFM GPS UIF %FFQXBUFS )PSJ[PO TQJMM
/[JENBO " B "I1JTUPSZ PG UIF GVUVSF PEQDFNQV¥B8JOMWBIIMBCMF BU IUUQ DBSCPORVJIMU

"3 JT XIFSF JUST BU CMPH QPTU 0 MWPANCFSX NWBIJRBWMF BINJMMJPO CBSSFMT PG PJM HF

IlUUQ BEBNOJFNBO QPTUFSPVT DPNIBNB@PSZ PIG)FISF XF BSF CMPH QPTU /IPWFENCFS

GVUVSF PG DPNQVUJOH XI1Z BS J "WBJMBCMF BU IUUQ BEBNOJFNBO QPTUFSPVT DPN
/[JENBO " C 3"% "VHNFOUFE SFBMJUXRURSBFE PO JUT IFBE

CMPH QPTU PO UIF $BSCPO 2VJMU CWMMNBO "0ODURCFSUJMWBSVMBICBAWFFNFOU BOE TFMFDUFE XF

BU IUUQ DBSCPORVJIJMU QPTUFSPVT DAPBUMBE MW IBNFOWFE@ XXX [BOHUVNCUVNC DPN BEBN

SFBMJUZ UVSOFE PO JUT IFBE 3PCFSUTPO 1, " NFUIPEPMPHZ GPS DIPPTJOH EBUB
/[JFENBO " B *G DBSCPO EJPYJEF JT BSHQSBDFOMBUI X0Z JH,((Y &RPSXWHU *UDSKLFV DQG $

B QSPCMFEN CMPH QPTU +BOVBSZ "WBJMBCMWFBBMBOMKQBU I1UUQ EPJ JFFFDPNQVUFST

DBSCPORVJMU QPTUFSPVT DPN JT DBPGHO EJPYJEF HPPE PS

CBE BOE JG UIFSFT O 5VGUF &3 7KH 9LVXDO 'LVSOD\ RI 4XDQWLWDWLYH
/[JENBO " C "MMPUNFOU XIBU XPVMBDH FBFI BFU($SBQIJIJDT 1SFTT

$PODSFUF WT BCTUSBDU WJTVBMJTBUJPO



.JDIBHNWBNGFEPVBPOHIBOBIOHFMPTBEOBUZ SOF$ZCFSJOGSBTUSV|
GPS /FUXPSL 4DJFODF $FOUFS 4DIPPM PG -JCSBSZ BOE *OGPSNB!
#MPPNJOHUPO */
NTUBNQFS!JOEJBOB FEV LPOHDI!IJOEJBOB FEV OJBONB!JOEJBOB
LBUZIJOEJBOB FEV

."14VTUBJO
7JTVBMJTJOH CJPNBTT BOE CJPGVFM SFTFB

"CTUSBDU PO FYJTUJOH XPSLT BOE F%PSUT "
51JT QBQFS EJTDVTTFT UIF WJNRVB M BDOPEN BOCQUSFFSNB EUSBHFG FOU GVOE!
EFTIJHO PG BO POMJOF XFCTJUGPSGIBYBNINMMRF SUH WOR BOE 64%" GV
JOUFSBDUJWF FYQMPSBUJPO HEGWFVPESNFHOROPGIBNBTAPMPHIFT B
BOE CIJPGVFM SFTFBSDI 5IF EBSBDFUOTMITFERD BRWFEVYDF CIJPGVFMT
QVCMIDBUJPO SFDPSET GRBRWPINS&LAP/&BTAE QSPEVDUT XJUI N
%FQBSUNFOU PG &0OFSHZ %O0&N BWOMJPI® EFPRMMBST JO 64 %FQB
3FVUFSST 8FC PG 4DJFODF *4* BTZREBMM BT BFFJSBCMF UP DPPS
60JUFE 4UBUFT 1BUFOU BOE 5SBEFNBSL 0SDF
64150 QBUFOUT BOE GVOEJOHFRCZ UVT/BRI® QEBWKFDU QSFTFOUF
4DJFODF 'PVOEBUJPO /4" UIRRBIPIIRBSL*OZYBDY WFRJTBM BO
PG )FBMUI [/*) BOE UIF 64 %F®BSRBSDAOBSAG JEBYVTUSZ GVOEFST
DVMUVSF 64%" GPS UIF ZFBSQVCMUP UP OBWJHBUF JOGPSNBUJF
EFUBJMT JO ,POH FU BM GPSVTHFPRNOUBOFI®O BOSBMYUFWVF NBQ PV
BOE WJTVBMJTBUJPOT SFWFBM XBSEH SEVEBMIDBBOEOT QSPEVDFE
EFWFMPQNFOU 3 % UBLFT QMB®EFOIUF B IFOOVIFUAFEMET PG CIJPNBTT
4UBUFT BOE BMTP JO UPQJD TQBDHFBSFITVNUIT BBIMTBPPUIF HPBM PG
HVJEF SFTFBSDIFST HBJOJOH B® TRIWESMWPIMM BPCP SBMFRMBIOBOE JOD
FYQFSUJTF BOE SFTFBSDI JOB\GIUGSRXMREHH POUBINIWHIS SFTFBS
JOUFSFTUFE JO JEFOUJGZJOH SHFNBUOEFSMPGPWINM BIBPGBIIBPB TP SHBC
BOE DPNQFUJUPST PS BHFODIBHF OGYBSFANEFEPDOFYQMBJIOT UIF J
TVQQRPHHWPSPNPUIOH B TQFDJ IPBSFBAVNBGUBIJO JODMVEJOH EBUB Q

TVTUBJOBCJMJUZ SFTFBSDI BOE TZTUFN BSDIJUFDUVSF TVCTFF
."14VTUBJO JOUFSGBDF EFTJHO BOI
,FZXPSET BSF QSFTFOUFE OBMMZ UIF QBQF

HFPTQBUJBM (PPHMF .BQT LCBPEMFEWFTNBQ PIOBEFMBUFE XPSL BC

OFUXPSL BOBMZTJT TVTUBJOBCJMJUZ WJTVBMJTBUJPO
."14VTUBBOB

*OUSPEVDUJPO ."14VTUBJO JT ESBXJOH VQPO B EBI

5[F OVNCFS PG TDJFOUJ D QVAOWIMIBITPOT BSFfORDBUTFOOT% CIPNBT

JT JODSFBTJOH DPOUJOVPVTMZF TUHB SOV QBFGR UTHD QCsFPMMHE 3 5 SF

PG SFTFBSDIFST BSF DIBOHJOHJPMFREF OUNFYV OMBLDBUHIPO QBUFOU

JU EJSDVMU UP JEFOUJGZ QP UEFROURBAW D B BOR OBIURISFTZEBET GS

TZOFSHJFT )JHIMZ JOUFSEJTDIG@GMUGBE ZDBSHETFHBERSHFB DAHBNIF GSPN

TvDI BT TVTUBJOBCJIJMJUZ SFTFBSDI NJHIU ESBX BOE

DPNCJOF BQQSPBDIFT BOE UFDIOFRMRIODH DEBSPNPSZ DPOTIJTUT PC

NBOZ EJ%FSFOU EPNBJOT NBLJOH %U FRWFRD® FBSEFS

UP LFFQ USBDL NBOBHF VOEFSTUBOE BOE CVJME

."14VvTUBJO
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'JHVSF
."14VTUBJO
HFPNBQ JOUFSGBEL
IlUUQ NBQTVTUBJ
DOT JV FEV

IvCMJIJDBUJPOT DBUFHPSZ DRO®DSFOT PGSBO&HIFT *OD 5IF SFTFBS
.&%-*/& BOE *4* TPVSDFT BOKTFE DJUBUJPOT CFUXFFO UIF QBQFST BOE
UP DMVTUFS KPVSOBMT JOUP TNBMM HSPVQ
IBUFOUT DPOTJTUT PG 64156 FEBBRJBFE KPVSOBMT 5IF NBQ PG TDJFODF J
PG JOEJWJEVBM OPEFT UIBU BSF DPOOFD
SIF EJ% FSFOU EBUB DBUFHPSIMJIOXHFSFGHFIFDBEHEIQFDUJWF KPVSOBM TFUT
BOE TDJFODF DPEFE TFF EFURBRBWT DMVFOHRSFOPEM JT MBCFMMFE CZ UIF D
GPSUIDPNJOH BOE PWFSMBJH IBG BEHFL DOB KPB/N INBMT JO UIF DMVTUFS B
BOE B NBQ PG TDJFODF 'JHVSBPEHEBXIZBIUO PHSBSDIJOH TDIJFOUJ D EPN
PG UIF JOUFSGBDF XJUI UIF NB\@ ®D WIF (PPRHMF&TUNBQ "1* UFDIOPMPHZ
TFBSDI BOE MUFS QBOFM CFMPX BOE B UFYU QBOFM PO
UIF SJHIU 5IF MBUUFS IBT GPBSFEHBRPASFEOUL BB NBQIBIPXT XIFSF SFTFBSDI
QSPWJEF NPSF JOGPSNBUJPO EPPWFIMPNBNFIOBOB #WFHF % PSUT BSF DPOEVDUF
TDJFODF MPDBUJPO VTFE EFUBFM$P® TBRB PBI SFIRVAMFTUPQID NBQ JT VTF
JOGPSNBUJPO PO UIF EBUB VTEHE DBPONBNCB DD BSP \XOEU UPQJDT BSF DPWFSF
JOGPSNBUJPO PO UIF QSPKFDEYBRINGMEBE IPX JOUFSEJTDIJQMJOBSZ 3 % F% P
PO B DFSUBJO UPQJD
"VTFS PG UIF TJUF IBT UIF DIPJDF PG VTJOH FJUIFS
B HFPTQBUJBM NBQ PG UIF 64 PI& UIFVGI4BE PBQ
PG 4DJFODF 60JWFSTJUZ PG $BMYTRBOOBVAFDT WUFHP CBTIJD HFPNFUSJD T
5IF 6$4% NBQ JT UIF QSPEVDU WPRGC S QIBSHFOUUVEZUISFF DBUFHPSJFT PG JC
CZ SFTFBSDIFST BU UIF 60JWFBWFS Kl PLE $BM GRS WIB NBQ PG TDJFODF BO
4BO %JFHP VTJOH NIMMIPOHGROOBTU BBM= PBAFSVOEJOH JT SFQSFTFOUFE
TFQBSBUF KPVSOBMT QSPBBPHFOUBWIIBOHMFT QVCMJIDBUJPOT BSF SF
TFSJFT GSPN S5IPNTPO 4DJFOUCD HBSFHF @DIIROAMBISFT BOE QBUFOU JOGPSNBU
PWFS UIF WF ZFBS QFSJPE GSPMQSFTFE®UFE CZ CMVF EJBNPOET

."14VvTUBJO
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51F TIBQFT PG UIF JDPOT XFSFSFJ RBSIDIFEOEZJUIFOUFSFTUFE UP T
QSJODJQMFT PG (FTUBMU ,P%BBE QVCMIMFIJWOHTWPBMPX NBOZ SFDI
QFSDFQUJPO DPODFQUT TFFN B®FCEFQBHE HORNMBSBMBPS SFTEFBSDI
SFMFWBOU VLPLODULW\ FRQWERRDMWIRY USFUBRMPENHBOE QBSUJ
~JXUH JURXQG BOE BSF GSFRVEFIABMZ VTFE JO UIF
QSBDUJDF PG HSBQIJD EFTJHO #FISFOT
8IFO EFWFMPQJOH UIF JOUFSGBBPMBQE SVIDIF®F QBOFM JT TJN.
UISPVHI IPX CPUI UIF HFPHSB QB PHEBH NBQNB® QBOFM FYDFQU U
TDJFODF XPVME CF TFFO BOE UPPEJGRNBMMZ\EDUBJOHVJITI UIF BSF
JU CFDBNF BQQBSFOU UIBU UINPDWP GF TFBPSIDAEIURFJOH QFSGPSNI
CF TPNF PG UIF NPTU CBTJD BBEPOIBQ DPINOMFI¥ QBHF JT STU MP
PG TIBQFT EVF UP UIF XBZ UIBQSWFIFFOWGESHNBWIPNPTU HFOFSBM |
PO UIF NBQT XPVME CF SFOEFSPE BOEOEUTOMBESEDPOUSPM BSFB
BU CPUI UIF [PPNFE JO BOE [PENFETPRSUBTUBOFUBOU SFOEFSJOH F
4QFDJ DBMMZ UIF DPODFQUT BEJVOIHP QEBGPWNFEURJLRIBAM\NBKPS F
BOE -JXUH JURXQG XFSF VTFE5JP WOPODBSFEFIPHOPEFE PO UIJT
HFPNBQ UP HJWF UIF VTFS B WJTVI
4JODF UIF NBQ PG TDJFODF BMSHB RYBIBBNRPEOMPIGPSFTFBSDI JT (
JU JO UIF GPSN PG OPEFT DJSDMFT UP SFQSFTFOU B
DBUFHPSZ XFSF SVMFE PVU JO' GBRPWPVB®PGIBUIBSFTNBQFFG TDJFOI
UIBU XPVME TUBOE PVU GSPN MHFP MBBJI XDFIOBQIFEPFT OPU JT UIE
BSF PWFS MBJE PO FJUIFS UIFWHFFANBQDESPGI FNBBOS TFFJOH UIF O
PG TDJFODF 5IF TIBQFT DIPTFRS UG MHIBEZMBPBMRVBSET NBDSP MF
BOE EJBNPOET BSF BU PODF PRDPHOIEBEWMPOBU NBLF B MPU PG E
NBSLFST GPS JOGPSNBUJPO PWESMEPUCNBIUZ #VU XIFO B VTFS |
UIF EJTDJQMJOBSZ SFTFBSDI BSF
S5IFTF TIBQFT BMMPX UIF VTFS NEQBM® ADUMBMEF TQMJU JOUP TV
TFF %FBTJMZ BOE DPNQSFIFOBOEFWVIFSP QRMMBOSUPOWJIFX UIF NBQ .
5FSHBO UIF BSFBT PG BDEFRDKE K IBM QEWFTFST NPSF FBTJN
HFOFSBUFE NPSF PS MFTT GVQHFQH POVCEHIPB WIFAQOPEFT XIFO Ul
QSPEVDFE PS QBUFOUT HSBOBPEUP® PIG RBR BPGPUIFS 'PS FYBNC
TDJFODF PS VTJOH UIF HFPHS[P@ND NBUP UIF OHGLFDO 6SHFLDOV
SFHJPOT PG UIF 60JUFE 4UBUBRALRWISFKRORIOH FDUJPOT PG UIF
JT HPJOH PS XIFSF JU IBT HPONP BN CMFDEIRPIPD TFDPNF MFTT BQQ
QSPEVDFE CZ SFTFBSDIFST BOKMXINBURT GCFFOPST UIBU NBLF UIJT
HSBOUFE QBUFOUT GPS UIFJS BIFTEEYDPOF JT UIF VTF PG TJ[F DP
BQBSU UIF NBJO HSPVQJOHT PG JOC¢
YPXUIBDPGVYODUJPO UIF NBQ JT WJFXFE GSPN B [PPNFE
8IFO UIF ."14VTUBJO XFC QBHFUJDMPBEFETWHF JDPOT UP EFDSFB
HFPHSBQIJD (PPHMF NBQ JT BWEFRNBWPORIMNMAMPBEFEBSF QPTJUJ
XJUI UIF NPTU HFOFSBM [PPN MEWHAN BENEFBABMTDNEAMBS DPMPVS 5
CPYFT JO UIF VTFS DPOUSPM QBOEMN DME\GRDDNHMBSMBPNOMST DIPT
UIF DVSTPS PWFS POF PG UIF JDPOF UPDBVFE XIFUNBQBVTFT  EJ¢
TUBUF B UPPM UJQ XJOEPX XJWPMEBQQFBSRIOTE EIFTEOMBEZIQMIOFT |
FJUIFS UIF QVCMJDBUJPOT QBXBFOLNQPY GNCOMEJOR TFMFDU JDPO
SFDPSET GPS UIBU TUBUF EF @FOEIMAHUFG X EJDITIDNA®MBS UP UIF D
UIF DVSTPS JT PWFS 5IF JDPOQSESF QU[BCDBEF K BDQP
XIFO UIFZ BSF EJTQMBZFE PO B NBQ UIBU JT [PPNFE
PVU B VTFS DBO TFF BSFBT U)PXUAFULFSTIBROPO KNHFBELA
PS MFTT BDUJWJUZ BOE DBO DPIRQBISA/BSEBT PGUFSESHBBE JT MBJE
MFTT SFTFBSDI 51JT JT IFMQGNMMER® TRENPFPOF WHPUIFHHFPNBQ BO

."14VTUBJO
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TDJFODF 5IF STU DPMVNO PO UIF MFGU JT UIF NBJO

BSFB UIBU B VTFS JOUFSBDUT XJUI 51JT DPMVNO JT

NBEF VQ PG UIF (PPHMF NBQ "1* PO UIF UPQ BOE "JHVSF

SJHIU CFMPX JU BSF UIF NBJO DBUFHPSJFT 'VOEJOH )JFOBUN;%'GﬁgF

1VCMJDBUJPOT BOE 1BUFOUT PG UIF EBUBTFUT UIBU

B VTFS DBO VTF UP EJTQMBZ EFTJSFE JOGPSNBUJPO

JO UIF NBQ BSFB #FMPX UIPTF NBJO DIPJDFT B

VTFS DBO CSFBL EPXO XIBU UIFZSE MJLF UP TFF

GVSUIFS JO PSEFS UP HFU B NPSF EFUBJMFE WJFX PG

EFTJSFE JOGPSNBUJPO IBWJOH UIF BCJMJUZ UP EJTQMBZ

BNPVOUT DJUBUJPOT DPVOUT BOE UIF PQUJPO UP

TFBSDI CFUXFFO B TFU SBOHF PG ZFBST BOE UIF

PQUJPO UP TFBSDI GPS LFZXPSEHFPHSBQIJDBMMZ PSHBOJTFE QJDUVSF PC
JT IBQQFOJOH JO IFBMUI BOE EFWFMPQNF

5/F DPMVNO PO UIF SJHIU JT SF TXPSWEEX BEPFS EFFQ MHBZS P H

UFYUVBM JOGPSNBUJPO FJUIFS BCPVU ."14VTUBJO

JUTEFMG VOEFS UIF %NBQTS %<EBRGBSJPIS BIMSFFrBI S UBSIIDB EFWFMPQFE

PS IZQFSMJOLT UIBU DPSSFTQPCGE WRFB'INBB POBOIBYUNBIO %FWFMPQNFOU

DMJDLFE PO JO FJUIFS UIF HFPHSBRKBDWP SFYRMRSEFH BOE EJTQMBZT EBUB

NBQ QPQVMBUJPOTS PWFSBMM IFBMUI FEVDBU
TUBOEBSET PG MIWJOH CZ NFBTVSJOH UIF
SFMBXFE&L JODPNF GPS FBDI TUBUF TFF 'JHVSF SIF

.BOZ FYBNQMFT FYJTU PG POMJ@WFNBRITUBBE DVYQQ@PSBE SFTVMUJOH JO B
UIF JOUFSBDUJWF FYQMPSBUJPO PRSP PN B FIYD BB B BPTG U TU P #PUI UIF NB
"NPOH UIFN BSF JOUFSGBDF VTF B '"MBTI CBTFE EFTJHO "N
JVNBO %FWFMPQNFOU 1SPKFDU PG UIF 4P|
< 64"*WWSFBMUI.BQ BO JOUFSBDUNDNFONBR3FTFBSDI $PVODJIM
ulBU VTFT (PPHMF .BQ +BWBTDSJQU "1* DPEF
J)FBMUI.BQ J)FBMUI.BQ JFRTR) ®RBOUQSTPFUWFYJTUJOH NBQT VTF UIF (PPH
QSPKFDU UIBU HBUIFST SFQPBQT BEVEBEBRISB @WBEPN PS "EPCFE 'MBTI BT U
NVMUJQMF TPVSDFT UP QSPWBRHF B PDOPNNFDSF MTHFROGTUXBESF GPS UIF JOUFSGB

"JHVSEBQQJOH
UIF .FBTVSF PG
"NFSJDB JOUFSGBI

."14VvTUBJO
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JOUFSBDUJPO EFTJHO BOE GPEFBXPEMBADIF WFFSEBUBS BU UIF 4L
51F DVSSFOU ."14VTUBJO TFSWRODE MOGHFSWBUPPAHMBIJFODF BU *OE
.BQT +BWBTDSJQU "1* DPEF EVIHRURPIULTXBY JXVUOBEBPE JO QBSU CZ U
.D%POOFMM 'PVOEBUJPO UIF /BUJF
OVUMPPL '"PVOEBUJPO VOEFS BXBSE $#&5
."14VTUBJO OPU POMZ IFMQT QAFQBBJIJPEOBMIEOMBSBVUFT PG )FBM
XIBU BOE XIP BCPVU GVOEJOHB ®@VCMJIDBUJPOT
BOE QBUFOUT DPODFSOJOH CJPGVFM BOE CJPNBTT
SFTFBSDI CVU JU BMTP QSPWJ3EBTF 8BPOBPWFOVF
UP DPOOFDU BOE DPMMBCPSBWOQF#H 4BWJOH tWIFBDUIJPO JO DPODFQU N
JOGPSNBUJPO EJTQMBZFE WJTVBWM X0 P WA MBF BHHFPSH 8 BRYIFIAW BUJPOT
NBQ POF DBO FBTJMZ TFF UIF BS:KBOR® GWU bR 16 ®JRJIF E t
4UBUFT UIBU BSF HFUUJOH UIEMMPIW 4G ¥ OFE JSYHO PCIFBSW | % $PODFQ
BSFBT BSF QSPEVDJOH UIF NPTWV@VONVEDEBRIOIOBIG TXKFBXO ERXUQDO RI (GX
XIFSF QBUFOUT IBWF CFFO HSBOQ®& E\SHGPARVDDIPPTH
UP TFF NPSF DMJDL BO JDPO BIG EJNEOS)VNEDGFSV B EIWPFDOU 1SPKFDU P(
XJMM CF EJTQMBZFE JO UIF SJHAUTEBBMVINQOoDEIMIDL IO SR QJ WKH OHD
UIF IZQFSMJOLT JO UIBU DPMVNWBXIWEMEBULFIBIQFSX¥PXOFBTVSFPGBNF
UP B DPSSFTQPOEJOH XFCTJUF ®EMHEFITFEJORtFIRB®sXIBU
JT TFMFDUFE JO UIF DIFDL CP¥FRTBFANB XIMM EEATQMB BOE (FTUBMU
FWFO NPSF JOGPSNBUJPO BCPVU UIF QB SWRIMENNBFSBU I1UUQ XXX KTU
TFBSDIFE TVCKFDU -JTUFE XJURrLGcCWIFF XFC EPBHFTFE +BOVBSZ
UIBU JT CSPVHIU VQ XJMM NPjJFeMbiBBEMZ CrorRHBFOGBDNEWK /RFDO ,QIR
BOE BSMJBUJPO PG UIF SFTFBSDUES TFRBMPINBWHSH FO BDDFTTFE 'FC
FJUIFS SFDFJWFE GVOET QVCMuUMFSE B8N EREIKIEDH4 0 7JTVBMJ[JOH
SFMFWBOU PS XBT XFSF HSBO UJFo Bs NBRIUF®O Uo # QUSPEVDUJPO .QRZOH
LOPXJOH UIJT JOGPSNBUJPO POFODBOQ ®WPMOPX VQt "WBJMBCMF BU
XJUI UIF SFTFBSDIFST BTL RVFTQIROGFSMBIOEDPRTOEEMI/#%- ( $ 8 :$2
DPMMBCPSBUF PO GVUVSF QSPKEDOFTTFE +BOVBSZ
,P%LB |, 7KH 3ULQFLSOHV RI *HVWDOW 3
'VSUIFS EFWFMPQNFOU JO UFSN-TdEGVINPX sEB1U B
JT HBUIFSFE BOE SFOEFSFE JTPOFRBEFE /UPTNBLRUBNQFS .+ BOE # SOF
UIF EFTJHO PG ."14VTUBJO NPSFGFSIDOFQIOHODBMZ[IOH BOE NBQQJOH (
PG UIF ESBXCBDLT PG UIF (PPHMFrSBFITTO1*FODF BOE UFDIOPMPHZ
UlIBU FWFSZ UJNF B VTFS [PPN4DJsFrO0P4P$SB PAHUFP GOD 0DSV RI 6FLH
UIF NBQ UIF EBUB OFFET UP CFIlBUQ BNBEEHBIFBEF DPN XEBV IUNM BD
BOE SF SFOEFSFE XIJDI DBO CF TMPX BU UJNFT

EFQFOEJOH PO XI1JDI CSPXTFSe6dToNQHSUNFOE RIABROFSHZ "2( 86'$ $Q
QBSUJDVMBS BSFB UIBU JT CFJORU WURPONVE 5HOHBEBEEKIDJ® HYHORSPHQ
XF XPVME MJLF UP PQUJNJTF UIBUMIEH® O EXEF O3Bl HPW OFXT IUN

TP UIBU UIF TNBMMFTU JDPO JT+N®WEFS#BTIMZ MFHJCMF
$VSSFOUMZ UIF JDPO TJ[F JT é3BS$SFDUNMARDBMDRIY BUMXBOLIDWLRQ
BOE EJTQMBZFE ZFU GVSUIFS XRSd '$B00 FoEFE* UPSHBO ,BVGNBOO

BVUPNBUJDBMMZ HFOFSBUF FBATZ URBPROPRESM BIOE @ EBSDFS | 8IFSF B
UIF BDBEFNJD KPCT *OUFSBDUJWF FYQMP
"DLOPXMFEHFENFOUT BEWFSUJTFNFOUT JO HFPTQBUJBM BOE UP

51JT QSPKFDU SFDFIJWFE B HSFBQWEB@MVPRR OV @HRSUHQFH RQ 6RFLDO
GSPN NFNCFST PG UIF $ZCFSJOGRB@BHOWSY DO/ SHGLFHLRQ #FUIFTEB .9

."14VTUBJO



5PNSBOLMBO® 3FTFBSDIFS "SDIBFPMPHJDBM $PNQVUJOH 3FTFBSDI (SPVQ
60JWFSTJUZ PG 4PVUIBNQUPO 6,
UG F !'TPUPO BD VL

(SBFNBPMFOIPS -FDUVSFS "SDIBFPMPHJDBM $PNQVUJOH 3FTFBSDI (SPVQ
60JWFSTJUZ PG 4PVUIBNQUPO 6,
HSBFNF FBSMITPUPO BD VL

"VUIPSJUZ BOE BVUIFOUJDJUZ JO GVI
BSDIBFPMPHJDBM WJTVBMJTBUJPO

"CTUSBDU JOUFSFTUFE JO DBQUVSJOH SFDPSEJOH BO
*ODSFBTJOHMZ BSDIBFPMPHJBUSFESB SOIF® WBBUVWNIUJFT JO PSEFS UP T
SFDPOTUSVDUJPO BT B NFUIPH IBBRS OH BOEMQVIZWH DBUJPO PG SFTFBSDI
BSDIBFPMPHJDBM EBUB 8IJMTU UIFTF WJTVBMJTBUJPOT
IBWF JNQSPWFE UIF XBZ BSDIBFPIMPH $FUFESTHABE®FES 1"'5*/" IBT IJHIMJHIUFE
JOUFSQSFUBUJPOT BOE QSFTFWESHMBSFEBUB MP UPFCF TJHOJ DBOU JNQM.
QvCMID UIFZ BMTP QPTF B OVOSNFONWMBGOMHSBERINNUTF XBZ BSDIBFPMPHJDBM
OOF PG UIFTF JT BTTPDJBUFE KFUWUTVBAMBVEBE $SOUZIF ®EBS GVUVSF 'PS F)
WJIJSUVBM WJTVBMJTBUJPOT "¥YOMBPBVMBEPAHBMHNPGUFD PEFBIUFZ JOUFSGBDF
WJITVBMJTBUJPOT CBTFE PO B XJWHHWAT IO S8 BSMQBFQYBW NIHIU USBOTGPSN Ul
PG UIF BSDIBFPMPHJDBM EBUBP @& 3 (PO QBFEBEBORIOBIJOUP POF PG % QFSGP
TIOHMF PVUDPNF GSPN UIF WBOSPREHR®D QPSQIEUMBLUUPAOT UIBU BSDIBFPMPH.
UIFZ DPOTJEFSFE )PXFWFS CTZJQYMUBXOFRROMHTBZ BOE DPMMBCPSBUJWFMZ
TIOHMF WJFX PG UIF QBTU UIWSIAVBEMIAGDBBO TUIBRBBBCMF UFDIOPMPHJFT
WJFXFSST GBJUI JO BO JOUFSQ®SUBHBR® WK BWISFETFGZXIFSF XI1JDI IBT
EFOZJOH UIFN UIF SJHIU UP UIQONFSPY TUIFNJIWMIVDBRIIIPOT GPS FMEXPSL QS
"OPUIFS DPODFSO JT XJUI UIF %USBOTQBSFODZS PG
WJIJTVBMJTBUJPOT .PTU BSDIBFPAMPPSEIUT DPOTJEFS JU
JNQPSUBOU UIBU B WJFXFS JTB\S®HB FBPAMBESHFIBEMIMFITVBMITBUJPO BVUIFOL
EBUB VTFE UP DSFBUF B WJTVBMUTBYIPDO DXFNOQERIFRBIHBEBQIIJDT QSPDFEVS
BIPTU PG UFDIOPMPHJFT BOE NFEWIMMJIDMD \SNFB®OTUSVDUJPO
UIFSF SFNBJOT MJUUMF DPOTFOTVT PO IPX UIJT
DBO CF BDIJFWFE *OUSPEVDUJPO

"SDIBFPMPHJTUT BSF DPOTUBOUMZ TUSJWJC
%FTQJUF OVNFSPVT BUUFNQU WCGZJEMFI RAPMPMIITUTMFS CZ JOGFSSJOH U
UIFTF QSPCMFNT IBWF SFNBJOFEGEMBBGWFMYTWIG MPOH HPOF DPNNVOJUJFT
PMWFE )PXFWFS CBTFE PO UMMPBQRWIFDBUUFFNVAGUIF SFENOBOUT PG UIFJS
TFWFSBM JOOPWBUJWF UFDIODRMWFUVGPES /RUTREGMZ TRI®H BBSDHBFPMPHJITUT F
SFDPSEJOH UIF QSPWFOBODF RGUBSDFBEBWVIPREDBWDBBABRIIJOH UIFTF SFNBJ
JUJT TVHHFTUFE UIBU XF IBWBONBERQB FIUHDH DIBFA8 NFBOJOH JU JT BMTP
TUFQ GPSXBSE JO BEESFTTIOHRINBILBIUMTTN HORMTFWIPSFUBUJPOT BDDFTTJ(
JT CBTFE PO JOWPMWFNFOU XUUF BIMBSHFGOCIRTFBEPRVHI UIF QSFTFOUBU.J
QSPKFDU 3%$6, 1"5*/" 5|F 1"5*/'EQTSPRKNRIIDBBIJRO® PG UIFJS FYDBWBUJPOT /P
UP SFWPMVUJPOJTF SFTFBSDIWOBDWVEMUSFPWPOITUISFVDUIPO IBT CFDPNF TZC
VTF PG XFBSBCMF QSPUPUZQFXJIXIIDIFXQOMMTFOIBEWIHF O PG BSDIBFPMPHZ U
SFTFEBSDI PCKFDUT CZ CSJOHIJQWCWMFDEJOIZPENF XORIPBT XBUDIFE UIF UFMFV
UIF QI1ZzTJDBM XPSME UISPVHIQEFPAHKSFENNP OGLPGIETHDP XJMM CF GBNJMJBS )
PUIFS JOUFSGBDFT 5IF 1"5*/" BSPKsFHPW PHBMBIW WITVBMITBUJPO BT UIF F

"VvulPSJUZ BOE BVUIFOUJDJUZ JO GVUVSF BSDIBFPMPHJDBM WJTVBMJTBUJPO



.BLIJOH WJTJCMF UIF JO!'

BOE TVSWFZ EFWFMPQ TOBQTIRWPEBG UFF BEBUBFBWOFETUFE UIBU XP\
UIF JOUFSQSFUBUJPOT CVIMUPQPOQBB-INUBB BN MWW FIBWBAINEJOF QIZT
UISPVHI UISFF EJNFOTJPOBM HER@DDTPEVMHHIBMOH PO UIF JOUFS
DPNQPTJUFT BOE PUIFS JMMVBESPHBEPUMPHBDEMBTUSW¥DUVSF TFF
UIJSE EBZ QFSNJUUFE GPS FYBBWBIBESPM BOBR T AITHA B
DMPTF UIF WJFXFS JT UBLFO PO B % Z UISPVHIS PG
B SFDPOTUSVDUJPO PG UIF TJUIFB B THEEGED IBIFPEMBPPVHE R BMBUJIPOT
BDDVNVMBUFE CZ UIF BSDIBFPMPHPTGUUIFSRROQW DPNINPO DPODFSO°
IBWF CFFO VTFE UP DSFBUF UIGMPURSFBBVWONBOIPSFBTFT UIF BVUI
PG BSDIBFPMPHJDBM TJUFT BOR 8$DEGBM® UTIH YODIFKRSIFNIHIU JOUT
CFHJOOJOH PG UIF T IJMMFEPFBRETBIBTBBEF OJUIJWF TUBUFNFC
"SDIBFPMPHJTUT BOE UFDUSBVDBM PPEFPYBMQWEFT &JUFMKPSH
OPX GSFRVFOUMZ VTF DPNQVUNRBERSBMEIDITBEGEMBHIDBM WITVBMJ
WBSJFUZ PG SFBMJUZ CBTFE NPPEGCWMIDHOH FWDIEDWDRWFXFST XJMM B
UP UIJOL BCPVU BOE UP % SFDBBMSNVONS DYMB¥BBMHITUT BSF B
IFSJUBHF NPOVNFOUT BOE BSWHBB DNIIT WVBOMB TEBBUMPO T HBJO BVUIP
CBTJT )PXFWFS BT XJUI UIF BEHRQUWIRSFAEGE BWZE XJUIPVU BMUFSO
OFX UFDIOJRVF CZ B TDJFOUJ #7 QI DOURMIIOH BIFIJOHMF TUBUJD
PG DPNQVUFS WJTVBMJTBUJP ONJO VEBBSWDIBEPMFRHIZNBZ QSFTFOU B %
SFTVMUFE JO B OVNCFS PG UIMPIFKUU DBWM EFIOIWHFT WFIWHFXFS % U IF
SBJTFE "NPOH UIFTF UXP TJHOFNB-MWFTSVFIMMFS BOE 3JDIBSE
GPS BSDIBFPMPHJTUT SFHBSEUWRFB¥BUR®IJB BOETIJDBM NPEFM W
BVUIFOUJDJUZ PG BSDIBFPMPHIPEBEMBENNBVBNMUTBRUPL GPS BSDIBFPN
B OVNCFS PG QPTTJCMF WJTVBMJTB
#BTFE PO PVS DVSSFOU BOE P®HPHPI®H DOAVSPAMUWEM FOU BOE (PPE
XJUI UIF 3%6, 1"5*/" QSPKFDU KMRPNOMIOF UXPVHHFTU UIBU UIF S|
SFTFBSDI UPQJDT XF IBWF SFDPFDOIDBASSTCEFDBNVYTE@ MPISSIODMBM SFDPOT
UIF QPUFOUJBM PG QSPDFEVSRBINLRRPEEMOVIBEDB®OEP MPHJITUT UP Ul
QPSUBCMF UFDIOPMPHJFTBGIPSIBSBFEARBRE@S JXBIND WMBITUFNQUT UP F
JTBUJPO 8F PVUMJOF JO UIJT QBEBIQF $OI BX%FIGHAMM NPNFOUS GSPN
UIFTF UFDIOPMPHJFT BOE UFDSOURWBFXNBBE WH XFWBM WITVBMJITBL
QPTJUJPOFE UP BEESFTT TPNMRBE®BODMPOHMUYBOEBOH O SFNBJO
JTTVFT BTTPDJBUFE XJUI QSPBVDXIF® BEDMBFP MPHIBEM TVHHFTUI
WJTVBMJTBUJPOT BOE JEFOUJGZ TPNF PG UIF OFX
JTTVFT BSDIBFPMPHJTUT BNRGI | US | BBAVRJ UFFO GPEEDS
UP UIF JODSFBTFE BWBJMBCIJMNUTZVBOIHT@BRIBBCIMIUZ PG
WJTVBMJTBUJPO UPPMT %P O T'BDABFAPW BEDTRAPRISHBNMEN IJHIMZ I

FYDBWBUJPOT UIF BDDVSBDZ BOE BVUIFOUJDJUZ F
PHJDBM WJTVBMJTBUJPO 'SJTDIFS
"SDIBFPMRWNBIMBIMBUJPO UIFTF BT UXP TJEFT PG UIF TBNF DI

51F BEPQUJPO PG WIJTVBMITBUIP®OUBBDTOURWFTF XBZ UIF BSDIBFPN
BSDIBFPMPHZ IBT JNQSPWFE UIF ¥ITFEBJOMDSGFBWOF B WIJTVBMJTBUJ
OVNFSPVT XBZT 7JSUVBM SFDBP TMUB\XBZIBIFTWBMXQFS FYQFSJFOD|
BSDIBFPMPHJTUT UP DPNNVOJBBRHMRHEFDBMNEEBBBOEBMMFS BOE 3JI
JEFBT JO BO BDDFTTJCMF BOEXFGHBHFOI KB P GXONMNFSPVT BSDIBF
XPVME CF VOBDIJFWBCMF VTJOIR SB8BERWPOBMSOFYWUI UIF BVUIF
CBTFE BDDPVOUT BOE NFUIPEWPSUEBIM MANUJTO/MBWMPTBUIPOT PCTFS
*ODSFBTJOHMZ BSDIBFPMPHJITBVEBEP BMTRRASIKIGIBFRVFOUMZ CFJ(
WITVMBMJIPO BT BO BOBMZUJDBM UIPWNITVBMIEBUDRP OT XI1IJDI XFSF E
VOEFSTUBOEJOH PG BSDIBFPMPIHFIBBBIEEBIUB EPBEDVTTIJPO BTTPDJE
FYBNQMF WJSUVBM FOWJSPONFOWMFMBUNPXUB ABBREHRBAE PG EFTD

"VUIPSJUZ BOE BVUIFOUJDJUZ JO GVUVSF BSI
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UIF %EJTMPDBUJPOS PG IJHIMEWBDMIOPM P HIBIBMTMHBHFITUFE UIBU JOUFSBL
GSPN UIFJS PSJHJOBM BSDIBFRMEPHBOBMWM PGP PIKYUIF&BBE™MU PQQPSUVOJUJF
IBT IPXFWFS BEWPDBUFE UIF WWVWFEG RNBCGV MM BCPKKMFNT BTTPDJBUFE XJ
PG WJTVBM BOE PUIFS TUIJNVMBVRBRAFBEHEICZ DPNQVUFS
TINVMBUJPO TVQQPSUFE CZ UFYUVBM DSJUJRVF SBUIFS
UulBO EFMIJCFSBUFMZ EPXOHSBHFERPSBYBSBSUUZOPBF TVHHFTUJPO CZ BSD
WIJTVBMIJTBUJPOT &BSM BHE TUFD TN BH JDXBAH H F S BOE +BNFT
NPEF PG QSPEVDUJPO GVSUIFS DPNQPWVROEBRBBF NVMUJQMF WJTVBMJTBU]
QSPCMFN PG BVUIFOUJDJUZ GBS BISFIBWPMPIHRIMUTUSMDVMYS3F BOE UP VTF U
UIF DPODFQU PG UIF %BSUJTUBJITINQS6BUIP®S # B SDGFWFO TUBUFT L
SFHBSEFE BT CFJOH TVCKFDUJWF BOE JT BTTPDJBUFE
XJUl JNBHJOBUJPO BOE DSFBUJWUIRUZP BIMPINRQ VIB P81 VB MFNEPEFM TIPVME OPU CF ¢
UFDIOJRVFT UFOE UP CF BTTPDJBWPHE EJUJ BIDDVB8BDVIUZ UP WIJFX UIF WJTVBI
BOE PCKFDUJWJUZ &BSM BOE 8IE-MBW BIGGEMFT BOE EJTUBODFT VOEFS B WBSJFUZ
DPOEJUJPOT BOE XJUI BT NBOZ DPMPVS DPOUSPM
.BOZ PG UIF QSPCMFNT GBDFE C@PBSIXINBF PXMIDH ETBUGHT BCPVU SFBM JOGPSNBU.
SFHBSEJOH UIF BVUIPSJUZ BOE BVUIFOUJDJUZ PG
WITVBMJITBUJPOT BSF TVNNBS4VER I ¥ BHMZS EBTEOMUF UIF FBTF BU XI1JDI
HSBQIJDT DBO CF VTFE UP SFQSFTFOU NVML
IZQPUIFTFT GFX BSDIBFPMPHJTUT IBWF BUL
<« YJPX EP ZPV EFBM XJU|l DPOUSBF EPOHPW3IZBROT
%P ZPV DIPPTF POF PQUJPO PS EP ZPV HJWF
BMUFSOBUJWFT 5|F -POEPO $IBSUFS XBT EFWJTFE UP FTUBC
TPNF EF OJUIJWF HVIJEFMJOFT GPS QSPEVDJ(
<« YPX EP ZPV DPQF XJUIl MBDL ™G T\OBPNKMBEHP ®B PG DVMUVSBM IFSJUBHF ¢
NJTTJOH EBUB #FBDIBN FU BM %FOBSE
81JMTU UIF $IBSUFS EJE OPU NBLF BOZ SBEJ
<« %EZPV TIPX UIF EJ%FSFODF CHRUXXQEBE®GQPTBMT JU BIJNFE UP DPOTPMJEBUTF
XIBU JT %DFSUBJOS BOE XIBXIFJIFBSHR VOWEGVBIOVNCFS PG SFDPNNFOEBU.
PS FWFO FYUSFNFMZ EVCIPWGIPSIBRUTBACPSBDUJIJDF #FBDIBN 51F $IBS
BDLOPXMFEHFNFOUT 5P XIBBRBURMWROMFERAFTBEESFTT UIF QSPCMFNT PG E
B WITVBMJTBUJPO IBWF UP EEWIHSIUBCMFDI)BX JUT SFDPNNFOEBUJPO Ul
EFUBJMFE EP ZPV IBWF UP CFVQQPSUJOH FWJEFODF TIPVME BDDPNQBOZ
WJITVBBWMIPO UP JOEJDBUF UIF OBUVSF BOE EI
"EESFTUIJPHRSPCMFENT GBDUVBM VODFSUBJOUZTBE B XXQPUIFUJDBM
IVNFSPVT BSDIBFPMPHJTUT IBWBBBHEBQUFE U#ABDIBN JPXFWFS UIF
UBDLMF UIFTF JTTVFT XJUI B \WNIBSVEE PG BVPDFAG QSJODJQMFT OPU NFU
"T PG ZFU JU DBO CF BSHVFE UIBBEPFF®OPBIHFUOPNQU UP TVHHFTU IPX UIJT
EF OJUF TPMVUJPOT UP UIF Q BMACVAAWHAEIJESAB BF FEBSDIFST CFIJOE UIF DSFI
CZ #BLLFS FU BM OOF PAUJIWHFPOERPOBXIBSUFS BMTP JOUSPEVDFE % QB
QFSIBQT CFTU BUUFNQUT UP BEBSFYTFEBIBPFEFITID/SRICF UIF EBUBZAXIJDI EP
XBT CZ 3PCFSUT BOE 3ZBO UXIPDODSEF@BFEBBJIWF QSPDFTTFT BTTPDJBU
WJIJSUVBM WJTVBMJTBUJPO XI1JDBbBPYVWMEO C(FGJOIFFYBDWEWFMBAUJIPO BT UIFZ
DIBOHFE CZ UIF WJFXFS "MUIRMBIT MBFT GEBSBNOGDBSASPN UIF DPODFQU PG %
B WIFXFS DPVME WBSZ XFSF MBNDRBPEBWHETXIBNBIDPTOBM NVMUJIJNFEJB QSF
POF PG UIF STU BOE POMZ FYBN@MFATN G BB PAGIJUNVWBW TVBMJITBUJPO QSPDF
WJIJTVBMJTBUJPO EFTJHOFE UPIBWHRFMIHIBJHSPFREI X WIFXIHS EJTUJODUJPO PS
UIF SFMBUJPOTIJQ CFUXFFO UFFY BSOUBBP NKRPHODB®F DBO VTFGVMMZ TFQBS
WJTVBMJTBUJPO BOE UIF VOEPIMAIOPXOBUBURISQSFUBUJPOT GSPN UIF VOI
3PCFSUT BOE 3ZBO NBOZ PUIKSSBSP MBIFFAMBPGE TBEBIU B
TVvDI BT #BSDFM¥ &JUFMKPSH 'SJTDIFS
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'VUVQPTTICIMIUJIFT "SDIBFPMPHJTUT IBWF UZQJDBMMZ
1SPDFEVSBM NPEFMMJOH NPEFMMJOH UP NPEFM TDFOFT UIBL
OOF FNFSHJOH FME PG DPNQVOVFVSCFSBRGIDA XPEFIMT TVDI BT UIF
IPMET B HSFBU EFBM PG QSPNQBP IGFPISUPXNBEBDBRDGOTUSVDUFE UI|
UIF QSPCMENT BTTPDJBUFE XJWDURFOBVIRREIBRTZ BORBZ IBWF BQQ
BVUIFOUJDJUZ PG BSDIBFPMPHIMHB/NS ANV IJTVBNMBNBUWID® UP EP UIJT
% QSPDFEVSBM NPEFMMJOHS 1% PNDFFEERASM JOMNPEFRWTD XIRVME SFRV.
NBLFT VTF PG B TFU PG SVMFTPBOEISN GDEIJPHBP IO QEOE XPVME NI
CZ UIF VTFS JO PSEFS UP HFOFSRBFPB BIWF NGFFES-MPTU QSPKFDU CV|
JT NPTU DPNNPOMZ VTFE JO UIF FOUFSUBJONFOU

BSDIJUFDUVSF BOE VSCBO QMBOOJOH JOEVTUSJFT GPS

UIF FSDJFOU DSFBUJPO PG % ICSWIMFEENOSBIMBEEQISPBIFIFT DPVME O
8BUTPO FU BBWDZ BSDIBFPMPHXJRITTIIBSFO UP BEESFTT NBOZ PG UIF
LFFO PO UIF QPUFOUJBM PG UBITITBQ QBWPBD XJBJT WUFIBYVUIPSJUZ PC
NBOZ TINIJMBSJUJFT UP UIF JONFBVBSWUIIBNRE RGP DFOR GBBUVSF PG
BSDIBFPMPHZ 'PS FYBNQMF BMOPE&SNMNMBFECMBRITIWBWRVYMETIFT TUPDI
SFDPOTUSVDU B TUSVDUVSF CBFGESBUBS® I DWPRODJFOSB MIJIDI NBLF
SVMFT EFSIJWFE GSPN TIJNJMB S ABIWRE BOMB SBHF PWINCGFS PG EJ %o F S
TJUFT PG UIF TBNF QFSJPE .-BI9/HFBMM BBITFE PO UIF TBNF BSDIB

'JHVSESPDFEVSBM
NPEFMMJOH XBT VTFE
UP SFDSFBUF UIF DJUZ

PG "ODJFOU
4PVSDF 1UUQ

3PNF
XXX

SPNFSFCPSO WJSHJOJB
FEV BDDFTTFE

+VOF
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FWJEFODF "TTVNJOH UIFFRSD IBGRMRHESBSFYBUIJWF QSBDUJDF CVU UIFZ Q
VFOUMZ QSFTFOUT UIFTF NPERMFGEPMIKBZ UCFU B SIFF MINJUBUJPOT PG NP
JNNFEJBUFMZ DPNQBSBCMF QI3FGFSBGEMIBUIPVOFSZ0O GBDU UIFZ OFFE OPU
MBSHF OVNCFST BOE QPUFOUJBMMA BT QBSIFRG HXBUF TFQBSBUF JOUFSQ
JOUFSBDUJWF JOUFSGBDF UIAQSBEOEAFEVUWISBUTVSF TUBOE BT QMBDFIPME
BTTPDJBUFE XJUI UIF BVUIPSJUZBRGTEDT TERINGPBRIIDMT FYJTU JO GPS FYBN
B TJOHMF SFQSFTFOUBUJPO PRBUFSHEVEBP®EPXPRMMET PG B HIWFO TUSVD
CF PWFSDPNF

5IF 1"5*/" QSPKFDU
AUPDIBTUJD SVMFT DPVME BMBPFCIFSVTFESAKPBBEBMFUI X1IJDI PVS SFTFBSD
WJIJTVBMJITBUJPOT XI1JDI SFTQFBTUTB DR EU %E SEDNT MPPNVESMAWJEF SFTFBSDIFS
PG DFSUBJOUZ BTDSJCFE UP JPQGBSS¥OBUJPDUP®IHABUF SFTFBSDI TQBD
BSDIBFPMPHJDBM EBUB 6TJOH QGFIRNEVSBIV RBERBMI ®E SFTFBSDI NBUFS
JO UIF GVUVSF JU NBZ CF QP TTMJTOMAFSUPUBH TRBSBOR BG SFTFBSDI BDUJWJ
DBMDVMBUJPO PG UIF MFWFM BTG SFBWMBUDUZISBVHFBBDPSEJOH PG SFTFBS
WJTVBMJTBUJPO QSPDFEVSBMMIF HFSPRRFEUF K JWR BNBTUP FOBCMF ZPV UP %
B WIJFXFS DPVME JOUFSBDUJWGRMEUDIPPJFSCEGXAFIGS SFTFBSDIFST BOE F
QSPCBCMF PS NPSF GBODJGVM EFRBOWFSOBHDWDIPOE VS EFWFMPQJOH JEF
TVHHFTUFE CZ /JDDPMVDDJ BOEJYFSNPOST UISPVHI TIBSFE PCKFDUT UIBU
" GVSUIFS BEWBOUBHF UP UIJTRBUPREMIDE IBQE JO UIF SFBM XPSME
OPOF PG UIF NPEFMT BSF BFTUIFUJDBMMZ DPNQ
SPNJTFE VOMJLF UIF VTF PG BURFSPOAPIOURMEFKIMM CVIME XFBSBCMF QS
TVDI BT OPO QIPUPSFBMJTUJDUSB O EFESA G | BBMHFMFBSTFBSDI PCKFDUT CZ C!
FU BM SFMBUFE JOGPSNBUJPO CBDL JOUP UIFJS SF

TQBDF #Z SFMZJOH PO QPSUBCMF UFDIOPM
1SPDFEVSBM NPEFMMJOH BMTR IBRLBSFBXIPBRD PID ODAESIFE XF BJN UP FYQI
SJHIU EJSFDUJPO UP PWFSDPNIFHDUIF RS BSMFNTH SFTFBSDI GSPN JOTUJ
BTTPDJBUFE XJUI UIF BVUIFOUI®GBR TR BSDVEFPM 5IFTF UFDIOPMPHJIFT XJ
PHJDBM WJTVBMJTBUJPOT 1S FRISPENVEBMUNP RNFBIOITOWP DBQUVSF SFDPSE B
SFRVJSFT UIF VTFS UABDIIQ W LA SISTWESYBAS ST BDUJWJIUJFT UP TVQQPSL
VTJOH B % TIBQF HSBNNBSS 4BSOZJBOPHJIJQTBSJOH BOE QVCMJDBUJPO PG
B TUSVDUVSBM BOE TFNBOUJDBPRTUP®IQXIPIOSEGABESD]I PCKFDUT 5IF EFTJF
BSDIJUFDUVSF S5IFSFGPSF UIFUFDUGBRBHUBW K VW [ESBIX PO UIFPSFUJDBM
BO BSDIBFPMPHJTU VOEFSHPFF X MMBLFDEFRBENMOGAFRE GSPN TUVEJFT PG SF
SFDPOTUSVDUJPO VTJOH QS P DIREB/ISHBIMBN PEFWIRSITORHBIT MJCSBSJFT NVTFVN
SFDPSEFE BOE NBEF FYQMJDJBOEBSDIBRNMOBEDBM FMEXPSL TJUFT
PG UIJT JT UIBU JU CFDPNFT NVDI IBSEFS GPS BO
BSDIBFPMPHJTUST JOUFSQSFUBUIB®/'UBFDWASN PFPQ BIFZVTF PG XFBSBCMF
HBQT JO UIF EBUB BOE QPSUBCMF UFDIOPMPHJFT XF BOUJDJQ

NBOZ JTTVFT PG JOUFSFTU XJMM BSJTF GSP
"MUIPVHI UIJT EFTDSJQUJPO JOFIDUDPW®HIDBOPERWJIDFT JOUP %UIF FMES
UP BEESFTT B MBSHF QBSU PGPGI P FSPICINOAHNBXWMIISUVBM SFDPOTUSVDUJPO
UIF BVUIFOUJDJUZ PG SFDPOTB SIWIMULPESZ QMSVIWE B ®IJDI DBO UBLF QMBD
BSDIBFPMPHJTU XJTI UP NBLF FINESCYQUNBSNIWBMMZ UBLFT QMBDF JO B
QSPDFTT FWFO NPSF FYQMJDJPSUMBIG EETPS FOWPSPOSFOU &WFO XIFO B
TDSJQU DBO FBTJMZ CF BOOPUBBEHPLOP JTHIMIBIUBEXUFKSEIF FME F H &BSN
FYUSBQPMBUJPO PS JNBHJOBUJ®PPOTXBIUWSBRQEISFEPUBPDVT PO BTTJTUJOH >
DSFBUF UIF SFDPOTUSVDUJPOJOBFISQSE FRIUBMO PG UIF FWJEFODF BOE UI\
$MFBSMZ UIF UZQFT BOE EFHSBPTCFGVPXEBSIDS FIUIRMUUWZFUIBO B TUBUJD WJ
EJ%FSFODF UIBU DBO CF SFQSFIFBWIEEIJBTUBIJSFQSFTFOUBUJPOBM EFWJD
XBZ EP OPU TQSFBE BDSPTT UIBSERBISFCEBGEBEWPIGUXBSF FOIBODFNFOUT NB

"vulPSJuzZ BOE BVUIFOUJDJUZ JO GVUVSF BSDIBFPMPHJDBM WJTVBMJTBUJPO
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B GBTUFS BOE NPSF WIJTVBMMZXIPPNRIWH D P QITIEHSBIMBISZD IBFPMPHZ
BDDVSBUF NPEFMMJOH BOE SFQ@QEFGZUOMHFQRIMIFr-WILIOH JO TQBDF U
NPEFMMJOH SBQJEMZ BOE PO BGFQKBDFRIPU DPOEVDJWF
UP QSFEJDUJWF SFOEFSJOH
"OPUIFS PG UIF BINT PG UIF 1"5*/" (
FYQMPSF UIF QPTTJCMF K8EZT JO XI
NJHIU DPMMBCPSBUF JO GVUVSF SF

"JHVSEFJOH NFOUT 8IJMTU UIF DPODFQU PG B 7
ng‘; BEMWMJ;gF?g“TF SFTFBSDI FOWJSPONFOU GPS BSDI
BUJWEMZ DSFBUF B CFFO FYQMPSFE CZ OVNFSPVT SFTF
SFDPOTUSVDUJPO DSFBUJOH B SFDPOTUSVDUJPO DPM
X;\'/JMMETLCJFJE g'FFX EEQE HFOFSBMMZ VOFYQMPSFE )PXFWFS
FYDJUJOH QSPTQFDU UIJT JT BO JOUFSFTUJOH QPTTJCJIM

PVS SFTFBSDI JOUP UIF QPUFOUJBN
QSPDFEVSBM NPEFMMJOH

*O PVS TZTUFN TFQBSBUF QSPDFEV
TENBOUJD EFTDSJQUJPO PG B TQFD
XIJMM CF NFSHFE JO PSEFS UP DSFE
TUSVDUVSFT *U JT UIFSFGPSF QPT
5FDIOJDBMMZ UIF DIBMMFOHFBBGIBEFPRMPHIAWBIOEKIJUlI DPOUSBTUJO
NBOQVINOBWBSUVBM SFDPOTUSVBUIRYDOWSIF NFSHJOH UIFJS JEFBT
FME IBT CFDPNF B QPTTJCJMJIRNZQBMPFKS B RJ BFOSFO N MRBIOAH WJITVBMJIT
JO UIBQPBIMEZSPCVTUOFTT PGPBPEFB®DU 'JHVSF 51F WIJTVBMJTI
DPNMPYJIJOBXBSF -BQUPQT BOE BRSQEVUFETO NVMUJQUNUEBRIQOHPOT
BSF BMSFBEZ GSFRVFOUMZ EFQINFPZBEBINFEBFS BWQRBODFPONQMIDJIU J
TJUFT BOE NPSF OPWFM UFDIOPMWPIHIG TUPVDIFBVIOEBEME LIEDMTRP HJ
DPNQVUFST BOE NPCJMF EFWJIOF QPEMIF CFFRQRPCSIBMMFE JOUFSQS
JO UIFTF NFOQWITSPBYFXF FYQFSJESOPEBEE BVEJFODF PG DJUJ[FO SFTFE
DPNWMMHFOFSBUFE DPOUFOU JTIAOBOH NPHEFM USFOET FCC BOE PX
BT XFMM EVF JO QBSU UP B HBBRIDSFBOBESNPEJGE BOE EFTUSP
BVMFOUFE XFBMEBZMIWF WIJFXJEGMBIGEBMWM TP SBIJTFT JOUFSFTUJO
XPSME FOWJSRNFFORIFB EN@GVYUHFBVUTREQBPGFDPOTUSVDUJPO BT UIJ
HSBQIJDT CF DMFBSMZ BQQBSFOU GSPN UIF W

"DUIJWFMZ DSFBUJOH BOE NBOSQVMBBQPLH IB WESQWMPEBFE UXP BSF
SFDPOTUSVDUJPO JO UIF FMEQEBDFEVEEBMINPEFMMJIOH BOE QPSI
FWIJEFODF BT JU JT BSJTFT |BfT UBNFXFOGFEMTRNROME QPUFOUJBM
DPOTFRVFODFT OOF TVDI DPOBSBMFPIMPHTBEOM WITVBMITBUJPO
FOIBODFE QSPWFOBODF PG UIPGQURFSMPBEGEKHBUBPEBJIJOH JTTVFT 5IF
PG UIF TIUF SFTVMUJOH GSPNBOUOPWBEBBMMWEFMPK IJT DPODFSOFE XJ
QSFWJIPVT JUFSBUJPOT PG BO BRD MBFRPIVFPTHIDBIN OO XUFSTUP VOEFS
SFDPOTUSVDUJPO *O UIJT DBBOHWPTFEFQWIXSIR BUFFENQBUDBUJPO
UIF DIBOHFT UP UIF SFDPOTUSY®SRDBODFWFSIRHUNFS BDBEFNJD DJL
XPVME CF PG BT NVDI JOUFSFTWBOJBMJITQWBRISPARYPYWIBUF $PNQV
"OPUIFS JOUFSFTUJOH DPOTFRWYOADGEPSHN MEFCEPWIFOUJBM DPNQP
QPUFOUJBM GPS BO BSDIBFPMBHIFBSDITVEBPN BBHEOHT UPPVS JOL
JO VFODF IJT PS IFS SFDPOTUSVDNNMPIOB BQREFBCMIBP G UIF VJEJ
IBT CFFO FNCSBDFE CZ BSDIBHRFRGVEBJ4DBMEBIMS/HTUFBEEDR SFTODPVOUF
XPSLJOH JO USBEJUJPOBM NFEIBTBAD XPIDIFIETEMWHAEMRQNFOU BC
UIF %BSUJTUST JNQSFTTJPOS 5I1JT JT FTQFDJBMMZ SFMFWBOU

"VUIPSJUZ BOE BVUIFOUJDJUZ JO GVUVSF BSI
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3FGFSFODFT 4DIPPM PG "SDIBFPMPHZ

#BLLFS ( .FVMFOCFSH ' BOE 3PEF +% )BFHMBES W BOMMFS 1 BOE 7BO (PPM - 1SPDFEVSBM
DSFEJCJMJUZ BT B EPVCMF BNCJUJPONBEBPHMOOH B//MUEBAIREG W IFVMUVSBM IFSJUBHF (85%6,
CVIJMU QBTU FYQFSJFODFT BOE EJMFANRNEIQ & HR R XADYBIODRIG 9LGHR 3URFHVVLQJ f
9LVXDOL]DWLRQ DQG &RPSXWHU $QLPBRILRQ t

#BSDFM¥ +" 7JSUVBM SFBMJUZ GRBBSDMBFPMPHSBRMOH JOGFSFODFT 7JTVBM SFDPOTUS
FYQMBOBUJPO #FZPOE %QJDUVSFTRWF$BFDBOEUGYPNUPMF *O .PMZOFBVY #- FE 7KH &;
$UFKHRORJLD H & DOFRODWRUL t/LIH Rl ,PDJHV 9LVXDO 5HSUHVHQWDWLRQ LQ $UFKD!|

#BUFNBO + *NNFEJBUF SFBMJUJFT 3®VBOIBE-PQPMPHZ PG
DPNQVUFS WJTVBMJTBUJPO JO BSDIRNPWASHZ BQRVBUMIBWEFUFKDHRBIRIMPPE UIF CBE BOE L

"WBJMBCMF BU IUUQ JOUBSDI BD ¥PX®YSOIRMNITMFBEJOH "SDIBFPMPHJDBM BEPQUJPC

CBUFNBO@JOEFY IUNM DPNQVUFS WJTVBMJ[BUJPO *O )VHHFUU BOE 3ZBO /

#FBDIBN 3 %0l UP NBLF CPBSET URFI®FBIURFHIGLOU®B RI WKH QG &%$$% &RQIHUHQFH O0Y
UBTL-S 5PXBSET B QPFUJDT PG QBSBBENRVIO3KROBSBHSRTT .
BOE )VHIFT - FET 7KH 9LUWXDO 5HSHMWH IV DSPIOR® BRI YBEH NBBYW 6MNFS " BOE 7BO (PPM -

'BSOIBN "TIHBUF s 1SPDFEVSBM NPEFMJOH PG CVIMEJOHT $&0 7UDQVDF
#FBDIBN 3 %FOBSE ) BOE /JDDPMVDDJ '"*UDSKIOFYOUSPEVDUJPO
UP UIF -POEPO DIBSUFS *O -PBOOJBEPBPDPMBDPMEB®E )FSNPO 4 " GV[[Z MPHJD BQQSPI

/JDDPMVDDJ ' BOE .BOJB , FET A£7KH HPFY BEMWERIMRU ZQI® BBESDWERRMPHIDBM WJSUVBM SFD
&RPPXQLFDWLRQ 7HFKQRORJ\ LQ &XO WXRIDHH GHQUW IRIHE $ & HU Mo XIG VSH\KW $UFKDHROLQJIXD
7RXFKHV WKH 3DVW 5LVNV DQG &KDBQBEPRQWVVRIP WK B O K WBSHQW XD\ QSFTT 'PSNBM UISFF
TIPSU QBQFST GSPN UIF KPJOU FW F O E INJFBT WBIRIMF Bl PAVGEBWPINEEEJPOBM BOBMZTFT PG BSDIBF
%FOBSE ) 51/F -POEPO $IBSUFS GPSTWQBIFPINQUUEBMIFME -JFCFSXJSUI 6 BOE 1PMMB 4
WJTVBMJTBUJPO PG DVMUVSBM IFSJUBRD OWFASTLI®O3IDVW" " WRIMB/CAMEDFHY s :RUNVKRS #FSN
BU IUUQ XXX MPOEPODIBSUFS PSH BDDFTTFE 'FCSVBSZ
3FIMMZ 1 5PXBSET B WISUVBM BSDIBFPMPHZ *O !
&BSM (1 "U UIF FEHFT PG UIF MFOT$3SPUFBSAQRIZY DQG 4XDQWLWDWLYH OHWKRGV LQ $L
HSBQIJDBM DPOTUSVDUJPOT BOE DJOFSBIBERYBENZ *O $&WBOT 5-
FE 'LJLWDO $UFKDHRORJ\ -POEP®BPTMPEWMFEHBOE 3ZBO / "MUFSOBUJWF BSDIBFPMP|
&BSM ( BOE 8IFBUMFZ % 7JSUVBM SFRPHFTUFSOADELIPRD B OB WIFO WJISUVBM XPSMET *O #PX
JOUFSQSFUBUJWF QSPDFTT " DBTF TUNE ZASXPRFMMBCQSY ROWKH WK 8. 9LUWXDO 5HDOLW
8IFBUMFZ % &BSM ( BOE 1PQQZ 4 FETURRQWRRIRUPQFHKIHRHXQHO 8QLYHUVLW\ 6YCSJEH
LQ $UFKDHRORJLFDO &RPSXWLQJ OYGPS$E OYCSPX #PPLT i
&BSM (1 ,FBZ 4+ BOE #FBMF ( JO QSF3ZBCUYDIBFPHMPMHQDBMS CBTFE WIJTVBMJTBUJPO PG UIF Q
DPNQVUJOH GPS SFDPSEJOH BOE QSF5FDUBIWE\D % SFBMIEOS BOE IJTUPSJDBM DSFEJCJIMJL
1PSUVT *O ,FBZ 4+ BOE 1BSPMJ - FEIBJ®URMBOHEGLBXOIN RI MEKH )RDYVQJ WKH 3DVW (OHFWU|

SRUWXY :RUNVKRS 5RPH ODUFK #H8Y G IR RDARHW BUDBPKNHFYV LQ OXVHXPY DQG $UFKDHR

.POPHSBQIT JO ODDBTJPOBM 1BQFST -POEPO #SJUJTI .VTFVN
&JUFMKPSH ) 5|F DPNQFMMJOH DPNQVUFS JNBHF " EPVCMF

FEHFE TXPSE "WBJMBCMF BU I1UUQ4UWIDUIZBSBODBO MLTKIPVSOBMBQF HSBNNBST BOE UIF HFOI

JTTVF FJUFMKPSH@JOEFY IUNM TQFDJ DBUJPO PG QBJOUJOH BOE TDVMQUVSF *O 'SF
'SJTDIFS # /JDDPMVDDJ ' 3ZBO / BOE #B@GIRRWPYHOWLRQ 385RRHWBLQJ b

UP $730 5IF QBTU QSFTFOU BOE G¥XRISHFBG+DVMUYVSBMFWBISE VBMFSQSFUBUJPO S5IF UZSB
SFBMJUZ 9LUWXDO $UFKDHRORJ\ EHWSAHISF BFOHBWIPG 54OVHPBEHERSDQGE 7RZDUGY 5H®H]
7JHUULWRULDO ODUNHWLQJ 3URFHHG LIQY S URAKWDKIR ORET (KKIR &P@ISHWH QMH¢DWDOKRN\XxN $BN
$UH]]JR ,WDO\ % .D%POBME *OTUJUVUF GPS "SBIBFPMPHJDBM 3FTFBSE

(PPESJDL ( BOE (JMMJOHT . $P O TRESWIDRLr #TIBVRIBMJPOFSZPWLB 0 'VMMFS " 8POLB 1 BC
BOE IZQFSSFBM XPSMET 5IF SPMF PG$7JSUVBMPBFENSBM VSCB® NPEFMJOH JO QSBDUJDF
BSDIBFPMPHJDBM SFTFBSDI 2Q WKH 7&RFRSXWHIG *JDSKWEFHDRG $SSOLFDWLRQV 1
$UFKDHRORJLFDO &RPSXWLQJ $ OYGPSE 60JWFSTJUZ

"vulPSJuzZ BOE BVUIFOUJDJUZ JO GVUVSF BSDIBFPMPHJDBM WJTVBMJTBUJPO



4P BBJTJRV% 4UVEFOU (FPHSBQIZ 60JU 4PDJP 4QBUJBM $PNQMF
*MZBZBOEID6L 4UVEFOU %FQU PG *OGPSNBUJDT %*7" HSPVQ 60.
%FOBMBQP@A@FOJPS 3FTFBSDIFS -FDUVSFS %FQU PG *OGPSNBUJDT
+PSYBWBF[FNBFMSPGFTTPS (FPHSBQIZ 60JU 4PDJP 4QBUJBM $PNQ|
4XJU[FSMBOE

TP B QBJTJPV!IVOJGS DI JMZB CPZBOEJO!VOJGS DI EFOJT MBMBO

.PWJOH BSDIJUFDUVSFT
7JTVBMJTJOH BOE BOBMZTJOH SFMBUJPOTI.
BSDIJUFDUVSBM DPNQFUJUJPOT JO 4XJU[FS

"CTUSBDU *O UIF BSUJDMF XF EJTDVTT UIF DI
OVS DJUJFT BSF DIBOHJOH BOKJUUTUUNBOGBNYZ DIB®@E&NISBNEBUB PO
JO NBOZ FMET PG PVS BDUJW DWPNQF BRIFBGDI BOFETFOU PVS WJTV
FWFSZEBZ MJGF "SDIJUFDUVSBOFSOBO GGFJJOHD BOEOBCMFT 'JOB
QMBOOJOH BSF UIF NBJO UPPWOGRE RBWBXHJBEAFIHEOE QPUFOUJE
EFDJTJPOT XIJDI TUSVDUVSF BEJH BISQMDYB/BAUBRMMBFCPSBUJPO
USBOTGPSNBUJPOT 5IF QSPCMFN XF BSF EFBMJOH
XJUl XIFO XF BSF UBMLJOH BGPYXPSIEETDSFBUJPO PG
PVS DJUJFT JT UP WJTVBMJTFB$IFI DLPADQUWBSBM D PEQFSIBOPO DPI
QSPDFEVSFT BOE UIF % VSCBONFUBWREFMMUBHUIFZ
% QSPEVDFS

*OUSPEVDUIP®JUUFIP \BH |
*O PVS DPMMBCPSBUJPO CFUX4&BPNQFGSBIBNRDFEMIOFT PG
IVNBO HFPHSBQIZ BOE JOGPSNBUIBIUWMDMPHIFBVTTFT UIF JOUFS
PO UIF DPMMFDUJPO PG IJTUPGSPBWMTE BGBS BLPTWWB BBTIOH UIF DPI
JUNPBRIM DPNQFUJUJPOT IFME JDSBRRFEMNSAMBIE RISEFS UP VOEFSTU
UIF OJOFUFFOUI DFOUVSZ 8F GBOWBWSFTTRE WFZTH% QSPEVDFS *O PVS
I JTUPSJDBM EBUB JO PSEFS UBRIBFAOUBEF VEJEPSQWBOET PG IVNBO
IPX DJUJFT XFSF DSFBUFE BOBEFWEEBPRWEU IMT XF XPSLFE PO Ul
PUIFS XPSET XF BEESFTTFE UIUTDEBAWN B MFY G BGSDIJUFDUVSBM D
MFN VTJOH BSDIJUFDUVSBM DPO @RUUURPNOBEOETIBOUIF OJOFUFFOU
FQJTUFNJD WFIJDMF $PNQF U BSIP NS FBQVZEMBEPENTS. &1'- <'SF:
GPS DPNNVOJDBUJPO XIFSF EJ%BPSFOBOBMEZOME UIFTF IJTUPSJDBN
BSDIJUFDUT DMJFOUT FOHJOPFGBOUFBOWEOEFEEODB®M IPX DJUJFT
TQFDJBMJTUT FUD BOE PCKEBBDTEPBNFETBOP EFWFMPQFE JO
DPNQFUJUJPO CSJFGT FUD BEEBRIPHFIUMTFSPRQEMFY QSPCMFEN V
XIFSF EFDJTJPOT BSF NBEF B OPWW BUB UG Y ORKSEDT \B Bl FIDM F U
VSCBO FOWJSPONFOU 8F IBWF EFWFMPQFE B
WIJTVBMJTBUJPO UPPM XIJDI $PMBCMFIUPPOAQEIFT BOUQMBUGPSNT
UIF EJTQBSJUZ PG BO BSDIJURNDBWSBNM RFSGFEIABBPOU QFPQMF
JO TQBDF BOE JO UJNF UIF OFOKBOSEFSJIOESBOHTOBODJIJBM TQFD.
UPHFUIFS UIF BDUPST JU JOWRMWBUT UEFJSI IS@MFNBPEEMT DPNQTF
UIFJS TQBUJPUFNQPSBM USBKFWDL P DPFNF UWPSH FMUIFBSBMOE XIFSF E|
JTBUJPO UPPM QSFTFOUT UIF NBEP SRBPDFS® BOHBUIF GVUVSF VSC
OBWJHBCMF MBOETDBQF FOBCMI®GMUFIE JOUFSBDUJWF
NBOJQVMBUJPO PG UIF WJTVBM JOUFSGBDF BOE MFBEJOH
UP B EFFQFS VOEFSTUBOEJOH"SDIEB WEIPKWSFEHF B QSBDUJDF UIBU
EJTDPWFSZ CZ JUT BSUJTUJD BOE UFDIOJDBM N

.PWJOH BSDIJUFDUV:¢
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FOUBOHMENFOU PG UIF MBUUFW®IBXJBSDIFUGBREGBWT UIF BSU PG UIF BEP
JWF GPSDFT SFMBUFE XJUIl UIRNIFVUMESOUBIPBZDTUIR®EDF JU % QPTJUJPOT JUT I
'VSUIFSNPSF BSDIJUFDUVSF F{OBRWIFTT BUPPGDITF®PB DJUJFT NPOVNFOUT PS
UP USBOTDSJCF PS USBOTMBGBDIWAISJEFBIMUPBOGEZODUJPO MJLF GBDFT JO
PCKFDUJWFT JOUP JUT CVJMU WFIGW JUSSFBODNTFEPLS N$SB SMPNDBY [F BOE (VBUUBSJ
7JPMMFU -F %VD BOE JO NBIU JBEQJUIF DBTF PG BSDIJUFDUVSF XF
DPOTUJUVUFT BO FWFOU B QPNOERDBM OPNHBUFP&%GBDFTS BT UIF GPSNT
CFDPNJOH 7BO 8F[FNBFM FU BMJOHT DPONF UPHFUIFS JO POF GPSN UIF
UIJT TFOTF PG YJUzZ PG PXT 'SPN UIJT QPJOU PG WJFX
HSBQIJFT PG BSDIJUFDUVSF BSF MFTT JOUF
"SDIJUFDUVSF JT BMXBZT UIF VMUJNBUF SFBMJTBUJPO PG B
NFOUBM BOE BSUJTUJD FWPMVUJPOBSWIJUFDIFTNBYF)SIBGNM PTB B PS NBLJOH UIFN (
PG BO FDPOPNJD MFWFM TUBUVT "3NPISBE BXPWIFBSDUIBFDUT DPOTJEFSJOH IPX UIF B:
QJOOBDMF PG SFBMJTBUJPO GPS BN8IM B SUR BEID JUFMENSOUDBPBUJPOT UJF DPODFQUT
CFDBVTF BSDIJUFDUVSF TJHOJ FT UFB DPIO DBPENVDFPBIRE BFODF PO UIF FBSUI G *U N
BUNPTQIFSF BOE YFT B XBZ PG MIWFRIOH) DPMNIYXBFIFOTJCMF JO B DBSUPHSBQIJD FOUF
CvU JU DBO UBLF PUIFS MFTT FYQMJDJUMZ HFP \
'SPN UIJT QPJOU PG WIFX UIF SEITRBESDI PO
BSDIJUFDUVSBM DPNQFUJUJPOT BT QSPDFTTFT PG
TIBQJOH PVS DJUJFT JT B USBOOGPEDNBQEDPBSEQERIERFNNEDUVSF
BOE JU OPU POMZ SFRVJSFT BB®PXG6 BEKUUWPCECBFOMMBGIDBUJIPO
EJTDIJQMJOFT TVvDI BT BSDIJUFBUWVSFFYCQYWPBNOA BGUSBOTEJTDJQMJOBSZ
IVNBO HFPHSBQIZ PG BSDIJUFDUVSF XF GPDVT PO 4XJTT BSDI
DPNQFUJUJPOT JO UIF OJOFUFFOUI DFOUVS.
JPXFWFS JOTJHIUT GSPN UIF SWNBX UEFG ¥ CEFBENFRUUOBMPOT BT QSPDFTTFT Q
FMET PG TDJFODF BSF OPU XXeEFMEVBE B@EFEVBBUBBSJIST QPJOUT PG YJUZ
GSBHOUBULP® MFEHF NBLFT VOESFWIDVMBS NBUFSJBM BOE EJTDVSTIJWF Tl
TUBOEJOH CFUXFFO QFPQMF GSFNBBIVOGFESFDWY SBM DPODFQUT BOE PXT UF
EJDMIJORIIBODEJ%FSFOU FYQFSUJTF EJSDVMU
7TPMLFS 51JT JT POF PG UWOFPNUBEFS RPOBDTFS®AS UIF DPMMFDUJPO PG E
PG UIJT BSUJDMF UP CSJEHF BBDHBRBFEITHUXEFM D@ PNQFUJUJPOT DBO CF UIP
%BSU PG BSDIJUFDUVSFS BOE BGXBE ESB ¥SJTOMIQUADBE S8DERFDUVSBM DPO
TUBOEJOH PG BSDIJUFDUVSF & \VOIUWH WU TVBORIBSBUTPOUFDIOPMPHJIFT NE
BT B NFEJVN BOE EJWFSTF BDUPST -BUPVS BOE :BOFWB
UulBU HFPHSBQIJFT PG BSDIJUFDUVSF CSJOH
(FPHSBQIJFT PG BSDIJUFDUVSFO PSEFS UP TUVEZ BOE DPNNVOJDBUF UIFT
‘JSTU JO UIJT BSUJDMF XF QSPTG-F@BUB USBQHFEJUDB NP MMBFSZUIJPO PG EBUB
VOEFSTUBOEJOH PG BSDIJUFDU®SHE % [BANQMFMJIGIAUIOH EBUBCBTFS CBTFE
JUT DPNQMFY OBUVSF 'SPN UI%IE QBPHSOBNNG WIIF NFUBNPEFMMJOH DBSUPHS
HFHESBQIJDBM DPODFQUT BSF URGFO/BYAUBRIOWBBGEBSJ 8BUTPO
BO BSDIJUFDUVSBM EJTDVTTJPO UPXBSET NPSF VJE
DPODFQUT TVDI BT UFSSJUPSZ5IFTRQRFRVENDMZPIO® G EBRB CZSPN BSDIJUFD U
UIF XPSL PG %FMFV[F BOE (VBWUBBJPOT JO B EBUBCBTF IBT NBOZ BEWBOU
BT UIF )ZQBUIJF 'SFZ &VSPQBO 'SBOD|
5FSSJUPSZ NPWFT UISPVHI UIPNMRQHUIITURPCGGEZ BOE $BOBEJBO EBUBCBTF JM
PG %HFP BSDIJUFDUVSFS BOESIV@QFJIUIFS X3PAVPMZBO CF DPOTJEFSFE B
BFTUIFUJD BOE TVCKFDUJWF CGGFRIRERGSEBSPBMUENUVSBM LOPXMFEHF PG UI
SBUIFS FYQMPSBUJWF BOE FYQNSVNFREBEWP® E&WIMU BOE UIFZ QSPNPUF SF
QBSUJDVMBS NBUFSJBM BOE EBYDWJFMNWFH $B8BBUFHMHT BSDIJUFDUVSBM K
UulBU UJF DPODFQUT BOE PXTRWPDUNPXBWBSE LRPPI EBUBCBTFT BSF B TZTUF
QPJOUT PG YJUZ %FMFV[F BOEP(WMEDBIROTBBUFFMFWBOU JOGPSNBUJPO I
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.BLIJOH WJTJCMF UIF JO!'

JMMVTUSBUF UIF QSFEF OFE BB D¥JIMNKIP SFROUBS JT FYQSFTTFE C

DIBSBDUFSJTUJDT PG UIF EBUBG'YFE DPNQMFYJUZ PG UIF DPMMFI

"DDPSEJOH UP UIF %FMFV[FHVRERREBB JBZOOPRIOBDFENID/BIM UIF DPNQI

GSBNFXPSL JOGPSNBUJPO JT GBMMXBZH BGEMBWBOPNPRUIJUIPO DBT

UIF FNFSHFOU XIPMF BOE UIF BKQPSBBODFRBMIRHIFT *O PSEFS |

JOGPSNBUJPO DBOOPU CF QSHEFODFR UBFABCOEBVMFT BSF GPSNVN\
t DPMMFDUJPO

5F BGPSFNFOUJPOFE UIPVHIUdT VAWK BIRKIEBIFTFBSDI JT TUSVDUYV
GPS TUSVDUVSJOH UIF DPMMBCRSBUJPKN \CG BQRFOPBDI TUVEZ PG I
HFPHSBQIJFT PG BSDIJUFDUVSF BPNEQPIMGRINB XIWT OP QSFTVQQP
51 JT DPMMBCPSBUJPO XIJDI JT QISFBRSDUFETIPSESFRMBMIPOT
CFMPX XBT SFBMJTFE JO UXP TUFQT DSFBUJOH UXP
JNQPSUBOU MJOLT « 3VWMF C UIF SFTFBSDI PG UIFTF Q
JODMVEFT BT NVDI TQFDJ DJUZ E
« 'JSTU TUFQ UIF DSFBUJPO PCHEVYBKNBBUNNBUIJDPTTIJCMF MFBEJO
NPEFMT BT & 3GRIBIRSBIBOJTIJOHB®B DPMMFDUJPO
%DPNQMFYJGZJOH EBUBCBTFS
'VSUIFSNPSF %BFTUIFUJDS JO (VBL
« AFDPOEQ UIF DSFBUJPO PG BBEOWBSUPHSBOQFNLRIBTIJTFT UIF DSFB
FYQSFTTJPO GPS DPNNVOJDBDUQW BULQBDBI PMAEDI DBSUPHSBQIZ
UlJT DPNQMFY EBUBTDBQF DPMIMWHKDEBBUB GSPN DPNQFUJUJPO B
JT FYQSFTTFE CZ UIF DSFBUJPO PG
'SPN BSDIJWFT UP EBUB UIF %NPENMMFXIGEZUBMMPX VT UP XPSL X
EBUBCBTFS DPNPOFOUT BGEMBBJIBOT JO NBOZ
$PMMFDUJOH EBUB GSPN BSDIDWFBWIGWBSMBAUFDUVSBM
DPNQFUJUJPOT PG UIF OJOFUFFOUI DFOUVSZ NFBOT
UIBU XF OFFE UP VOEFSTUBOESURFTDBEQMFH JJJPZJBG8 GPS DPMMFDL
DPNQFUJUJPOT BOE OE XBZT BG-XBSULBAH XIBU XRIBMSFBEZ LOPX
DPNQMFYJUZ 8JUI UIJT JO NIJBEDEBWBDBYS BN MMNQBEEEHUJIJPO 51V
BOE NPEFMMFE EJSFDUMZ XIJMF TUVEZJOH UIF BSDIJWFT
XJUIl UIF BJN PG QSPEVDJOH B % NBRS®BPEB-TDPANDQY) D CVIMEJOH Q
FUJUJPO QSPDFTT
<« UIF EJ%FSFOU IVNBO OFUXPSLT L
51JT bPMMFDUJPO PG EBUB SFMBOMEPMWPBPPNQFUJUJPOT
JT CBTFE PO UIF DPNQMFYJGZJOH %FUIJDPBFTUIFUJDS
DBSUPHSBQIJFT PG (VBUUBSJ «'RH HVEIBNFSQPSBEIFERGFT JNQMFENF
DBSUPHSBQIJFT PS NFUBNPBRMMIOH JT BO
% FUIJDPBFTUIFUJDS QBSBEJHN FOBCMJOH GPS TJOH
VMBSJUZ BOE DPNQMFYJUZ .FUBNPEFWEMEBIFOOPBVUDPNF T
PSJFOUFE UPXBSET FYQFSIJNFOUBUJPO BOE IFMQT VT
UP GPSNVMBUF B MJRVJE TDFGBRSUP BPSF TGPBUVYAFBENBJIPG@BMEF OFE |
PSHBOJTBUJPOT .FUBNPEFMMD®G®NGRUE WBP@ODOBNQPOFOUT CVU BT
SFGFST UP RVFTUJPOT PG % |PXG BYOH Z%XOESUIFB@PTTJCMF SFMB!
8F[FNBFM C PS BT 8BUTP®IFTF DPNQPOFOUT BSF USFBUFE M.
TUBUFT UP %EJBHSBNNBUJD WBOSLFNOGHMPSBUJPOS PS UIF PXT Ul
DPNQFUJUJPO CSJOHT UPHFUIFS BO
*O (VBUUBSJST %FUIJDPBFTUIFUJDS QBSBEJHN %FUIJDS
FNQIBTJTFT UIF EFDJTIJPOT BO® MIRIDFHOIG-WPIM WEB ODGPSNBUJP
BOZ BDU PG NPEFMMJOH PS NBNPEFMVMH BBUWIB@EJIBHSBNT IJHIMJHIL
*O UIF DBTF PG EBUB DPMMFDUJPO GSPN DPNQFUJUJPO
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.BLIJOH WIJTJCMF UIF JOWJTJCMF

'JHVSBEUBSUJOH
QPJOU GPS NPEFM
BSDIJUFDUVSBM
DPNQFUJUJPOT
MFGU BOE UIF O
EJBHSBNNBUJD
NPEFM PG AXJITT
DPNQFUJUJPO DBT
JO UIF OJOFUFFOU
DFOUVSZ SJHIU

« B EZOBNJD EBUBDIPRNQWRDUJIMD® PFGT GSPN UpP BSF TUVEJFE CZ UIF
DPNQPOFOUT BOE UIFJS JO GCFUXKIFFOPOSFMBUIPEEBUBTFU &BDI FYBNQMF
GSPN UIF BSDIJWFT 5IF & 3 BEJBEREBNATIT TDFOBSJP UIBU SFGFST UP B (
DIBSU FBDI TIOHVMBS DBTF BROEEF® BEMBWBIPOT GPS UIF DPNQPOFOUT P
VOEFSTUBOEJOH PG UIF DPNIIWYRBUXUBBCOFBDEIIF TDFOBSJP JT TFU VQ TU
DPNQFUJUJPO .FUBNPEFMMXQOHIFROBEEIWIEPQO®T GPSNVMBUFE JO 42- MBOH\
BTTFNCMF UIF & 3 EJBHSBNT'QQMBOEBBSUPHSBQIZ
PG UIF VJE PSHBOJTBUJPO PG BMM DBTFT

&YBNQMF

<« B CBTPS&HWBOJTIJOH UIF BSDISWFKYEBBBEDBLQIFDPNQPTJUJPO DBO JO VFC
JO B EBUBCBTF FOWJSPONFQUF 'MVOPCBEENOIP®B DPNQFUJUJPO S5IVT JU X
UIFTF & 3 EJBHSBNT UIF EBUBEBORPESFFWIOH UP TFF JG UIFSF JT B QBU!
OJOFUFFOUI DFOUVSZ DPNQBBDYBFSFODF PSFBUFEST JOWPMWFE JO UIF |

DPNQFUJUJPOT GSPN UpP

51JT %UPQPMPHJDBM DPMMFDUJPOS PG EBUB JMMVTUSBUFT

IPX UIF DPNQFUJUJPO QSPDFTBT%XIR I2FSRVURISEPBEMFIPVOE UIBU UIF 4BDI

VT UP USBDF FYJTUJOH SFMBUKP®ASBOB IEJOBRPWFKFSUT JNQPSUBOU QFP

%|JEEFOS POFT CFUXFFO UIF DPOQFSDFEFPOZVUIF JTTVF UIBU JT QPMJUJD

DPNQPOFOUT 5IF GPMMPXJOHGWBWNSFMFTFEMMGPSSBRIMNVDI NPSF IPNPHFOI

IPX UXP IZQPUIFTFT GSPN UIF QBEUUFSUWEXP®RXUTAFSDF EJSFDUPST & )P

QPTU PSDF DPNQFUJUJPOT OJBIFEDPNQBEUJIRSIPEVSPST JO GPVS PVU PG FJ

'JHVSBXP

WEFESTIJPOT PG UIF
EJBHSBN PG 4XJ
DPNQFUJUJPO DBT
JO UIF OJOFUFFOU
DFOUVSZ XJUI Z&t
MFGU BOE .Z42-
8PSLCFODI SJHIU
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.BLIJOH WJTJCMF UIF JO!'

DPNQFUJUJPOT BOE " 'MV D LYBDFBEMBO BBTBEXVODHWVSZ JO /FVDI
PG UIF '"FEFSBM *OTQFDUPS BAEXREBBS BTFWISFBURSI[F JO 8JOUF
PG UIF '"FEFSBM #VJMEJOHT BENJOJTUSBUJPO XBT

KVSPS JO BMM PG UIFN 5IBU NMEROTIUMBYBIKFQAMKWRS ZRFP GMMVTUSBUF
UIF QPTU PSDF DPNQFUJUJPOTUIBEFRUBSPGIIFOFIUZ JO UIF DPNQPT
BSDIJUFDUVSBM SFQSFTFOUBUBPOKBMEEP BTNXSE IR QPBEPGFTTIJPOBI
TUBCMF GFEFSBM POF 5I1JT % TR/BEMSEPIOVS WS BUMBFODH® FST JO U
GSPN UIF GFEFSBM TUBUF DPVIWVFANQFWBIQPPATGFUIF OJOFUFFOUI
FYQMBOBUJPO GPS UIF TINJMBERIW Z A U IFBERITBIBSTSFOUJIJBUJIPO
DPNQFUJUJPO PVUDPNFT EFTQPWR BUBLUS EQ% KEESGBFQMBUGPSN (
JO BSDIJUFDUVSBM PQJOJPOT LBIPEXM FEIFSFER @GH PG FTTIJPOBM SF
MPDBUJPOT QBSUJDJQBUJOH BSDIJUFDUT

5IVT XJUI UIJT FYBNQMF XF U$BDPH WERB CSH MYBRU DB@® TUBUF UIBU L
CFUXFFO UIF QPMJUJDBM UIF BSHEBSBBUMBSBM DBOBJRNF BOE PVL
%BQPMJUJDBMS EFTJHO QSPCASENTDPIR®FUFUDPRNVI® UIF OJOFU
JDBUJPO DPVQMJOHT CFUXFFOUUAFHE 0% SBBORO PMEFSPGIUFDUVSB
SFBMJUZ QPMJUJDT BFTUIFUPMTFS BRSEDPRPSIEZ GPRENVMBUFE JC
XFSF FTUBCMJTIFE VTJORU BSDOFUPDRBLSBG QPRQMF DPNQPTFE PG
JUJPOT BT B QVODUVBM QMBUBPWNW PGENBPNNRYBNBHUWIFPO BOE B OF
BSDIJUFDUT JO 4XJU[FSMBOE &YBN
&YBNQMF
"OPUIFS JOUFSFTUJOH SFTVMW2 NEBO DPWGXBEL PYBNQMFT NFOUJF
QBSUJDJQBUJOH BSDIJUFDUT SFMEANFEOU B 9B BFEPTIBB IDF %DPNQ
DPNQFUJUJPOT EBUBCBTFS JT B UPPM GPS USBDJO
UIVT DPOUSJCVUFT UP B CFUUFS V
'JWF BSDIJUFDUT ( (VMM + $BONPRMXEFDBNQFUARHYPDT XPSL BOE IP
" 3ZDIOFS BOE " 'VDITMJO XFSPWEPORNFOBQE QSPEVDFE )PXFW
KVSPST JO EJ%FSFOU DPNQFUGVOEGBN F®SBN RBPCMFN UIBU XF G
+ $BNPMFUUJ XBT B KVSPS JOU-YZFIB® XI®SL XJBOBOE DPNNVOJDBL
UIFO JO (FOFWB JO IF UXJDEFSRROUUA M PRDFQWEUIPOTS %SFMBU
QSJ[F GPS 1JT UXP QSPKFDUT WIRFXPBQERAPITWZIME@PAOF QSPCMFNT
8BMEOFS *0 |F XBXIF EBFBBM XJUI B HSPXJOH NJTNBUD
KVSPS JO UIF QPTU PSDF DPNEBWRJUTB[F BIDEVSIMIVNBO BCIJMJUZ
3ZDIOFS XPO JO JO /FVDIBBROME BOERSEDPFBABII EBUB BT JU JT
MBUFS XBT JO UIF KVSZ PG 8JOUFIVTIV)SF 4BEJWB OEEBUF CSJEHFT

'JHVSBIF UBCMFT
PG QBSUJDJQBOUT
DMJFOUT KVSPST
BSDIJUFDUT GSPN
DPNQFUJUJPOT
JO UIF OJOFUFFOUI
DFOUVSZ TPVSDF
UIF BVUIPST
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.BLIJOH WIJTJCMF UIF JOWJTJCMF

% FUIJDPBFTUIFUJDS DBSUPHSBRDIFUFDQUE SBNIFDRINQFUJUJPOT UPPL QMBD
NPEFMMJOH WIJTVBMJTBUJPO BXMBDBEZ UPFTPBBUBDIEGBOUT PG UIFTF DPNQI
QSPCMFN PG DPNNVOJDBUJPO BENF VEBIMBMITBUJPO PG
UIF SFTFBSDI SFTVMUT

"HFPHSBQIJD NBQ GSPN (PPHMF NBQ FBSUI
$BSUPHSBQIJD FYQSFTTJPO PGIBSQIJUBQRUVISBRMHNKDPN NBQT JT TFMFDU
*O UIF QSFWJPVT QBSU XF TUMEZTEXGRISW R TFWQRTVFBMITBUIJPO "MUIPVHI N
UIF EJBHSBNNBUJD NPEFMT BGBETFINMFRDPRQ WEYUGKZ DPHQMFYJUZ PG SFBM.
EBUBCBTFS UIF DPNQMFYJUZ WG SZSCAYUWE M B \BSBAM FADQU JWF UPPMT UIFZ
FUJUJPOT BT QSPDFTTFT XBT BICXWOJ U¥P NR FUSINUP@O TZOUIFTJTF BOBMZT
CSJOH UPHFUIFS EJ% FSFOU LJOETSFB8MPXPIS MDES ERUWOHVBMJITJIJOH JU JO BO
QPJOUT PG YJUZ BOE GPSNJOWT%GH EFTS HO/ D PESFUIFSFTZNCPMT JO PSEFS
PXT *O UIJT QBSU XF JMMVTUSBIBEUNPE U USBUBEBM KPS UDPNF "OPUIFS BEW
WJIJTVBMJTJOH BSDIJUFDUVSBMPBDPNNBQFUJU JPIB W) SP\DHF UPFOIF JOUFSOFU XF

BWBJMBCMF UP B XJEF BOE EJWFSTF QPQVM
.BLIJOH WJTJCMF B DPNQFUJUJPBLFT GSFRWPCUME VBEHEFSSFTTIJOH B XJEFS O
TUPPE BT NBLJOH WJTJCMF UIPGREFWOME BOEVMENMOR P®¥IJCMF CFDBVTF Ul
UIF JNBHFT PG UIF XJOOJOH BRBPRRNNBEBORUNMMIURQMF FYQSFTTJIJPOT BOE
POMZ UIF OBM TUBCMF BOE ¥PRETISFE@SFIEBUBWPIPEOM SPMF PG B NBQ JT U
PG UIF PVUDPNFT PG UIFTF DPOIVQWMBPYPEBRPDFT NBIQ TIPVME BMTP CF TFFO B
BSF DPNNVOJDBUFE )PXFWFS RMBECHPBIVORGSGEBDF UP TQBUJPUFNQPSBM E
JOUFSEJTDJQMJOBSZ DPMMBCRSRUJP®»RS JPUPBRDNVOROBURI UIF EBUB CF
BOE WJTVBMJTF UIF TQBUJPURMOQPEIW SFSBIXHTIFORIBIFIPO BOE FODPVSBHF
UP IJHIMJHIU %UIF GPSDF FME®PSJBEPQERADBMT B
DPNQFUJUJPO DBO CSJOH UPHFUIFS BOE UJF PO FBSUI

"MPOH UIFTF MJOFT XF DSFBUFE UIF 5JNF.E
"T JO UIF FYBNQMFT QSFTFOUMEI FBBMJIFBU XFFOGRDPW J®® "SDIJUFDUVSFTS
PS TFMFDU UIF % UFSSJUPSZSXGBB WFIFQHFPES\B PP DVR® PISYWBXH UIF SFBTPO.
OFUXPSLT JOWPMWFE JO DPNQHABJIJUQROIJP UPNQIBSBIMF-BTRFDUT PG UIF BSDI
FWFSZ BDUPS QBSUJDJQBOU JDPBN®FUIWNMP X EWBIUBIJID I
BSDIJUFDUVSBM DPODFQUT BOE TUZMFT UFDIOJDBM
LOPXMFEHF EJ%FSFOU DPODF®CGF BCGEDJIFMZAI UG TIBOEF UIF SFMBUJPO
HFOFSBMMZ XBZT PG EFBMIJOHWDKIDPSEBMIJUZPOBEBWEMIIFIS QBSUJDJQBO
.PSF QSFDJTFMZ JO UIJT WIJTVBIWXKICBCZPOIXKEEBV¥RSEPSOKIVSPST SFE GPS
PO B HFPHSBQIJD NBQ UIF MPHBUWFFFOO TGPG IQDUIBIFPST BOE QVSQMF GPS

"JHVSF

51F .PWJOH
"SDIJUFDUVSFT NB
"SDIJUFDUVSBM
$PNQFUJUJPOTS
5JNF.BQ BWBJMB!
BU IUUQ EJVG V(
DI QFPQMF CPZBOI
BD
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MFGU

'JHVSF

.BLIJOH WJTJCMF UIF JO!'

.PWJOH

"SDIJUFDUVSFT NBQ
UISFF DPNQFUJUJPOT

JO

t

OFUXPSL PG

EFTIJHOFST TPVSDF
UIF BVUIPST

SJHIU

'JHVSF

.PWJOH

"SDIJUFDUVSFT NBQ
UISFF DPNQFUJUJPOT

JO

t

MJOFT DPOOFDUJOH UIFN UP QBWPFPESBEUN PG RBSMUBFDIQBOUT SFMB

OFUXPSL PGD/NOFUJIJUJIPO 5IF VQQFS IBMEPGFUIFURIPAXIMEBOH UZQFT UP UII

TPVSDF
BVUIPS

VINFMJIOF TIPXJOH XIFO UIF DERRGBUUUERD URPDL
OMBDF BOE UIFJS EVSBUJPOT #Z TMJEJOH UIF UINFMJOF
UIF VTFS DBO GPDVT PO B TQFDRIOD MVEFOMHFBIPEST® QPJOU XF DI
UIBU POMZ UIF DPNQFUJUJPOTNBGJOIH TWQF SCRE RISF SFMBUJPOT C
TIPXO JO UIF NBQ #Z DMJDLJOH POIJPOT HRANQEC JURBPROPSLT TQBD
MPDBUJPO XIJUF CVIMEJOHT BBFEU WBMWF GIFSQBSTRDSD! PG 1JT
JQBOUT UIFJS EFUBJMFE JOGBYNBPUGPS BRPQBEBSDR®BSZ DPNQFUJ
UBCMFT 51JT WITVBMJTBUJP OSNBIFT 4%'JTJCBWOEEPWOF EJSFDUJPOT
JWICMF UFPSS BSPSZUFDUVSBM B INQRIEIIIPIPO CZ UIF 4*" 4XJTT "
UIF JOGPSNBUJPO PO IVNBO OF GXPSHIOEFSFNETE "SDIJUFDUT JM
B OBVBCMF MBOETDBE@NF' UINFQSBDJTFMZ JO UIF EJSFDUJPOT :HW
FOBCMFT B EFFQFS VOE MFEWEGEOH. WEBD 1 GPYX 6,34*RPPLVVLRQ
EDWFSZ JO UXP XBZT XF TFF UIBU %NBLJOH WJTJCMFS B
VOJDBCMF UIJT UZQF PG JOGPSNBI
'JSTUMZ VTJOH UIF .PWJOH "SWDIR PRMHBOSIAB B0 PG DPOUFNQPS]
XF NBLF WIJTJCMF XI1JDI BDUPSTIRDSFBJDWOFIMWTFE\VIND DPNQFUJUJP
FBDI DPNQFUJUJPO UIF LOPXNPHHE BIFE POFBEDEFYFTS PG QFPC
UIBU XFSF OFHPUJBUFE BOE NBVUBSIBWIFSFEQ @ IBIBFMBUJPOT CFU
PVUDPNF PG UIF DPNQFUJUJPGMBS FTYBREGMEINFO 51F 4*"ST :HWWE
UIF GPMMPXJOH JNBHFT 'JHVSSFIGFBDEP XF DBO
EJSFDUMZ TFF UIF OFUXPSL PG EFTJHOFST JOWPMWFE
JO UISFF DPNQFUJUJPOT EVSJOMWKHVSHFCMFRURXS GVQDPLF RI
MJOFT JO #FSO .PVUJFS BOE -B $IBVYNSFSFPQBFDJTFMZ UIF TFEMF
5/JT OFUXPSL XBT NBJOMZ MP DBK\FEZJOFNIGEF'SFODIQPTTIJCMFE POM:
TQFBLJOH QBSU PG 4XJU[FSMBOBNVUVBM DPNQBUJCIMJIUZS 4*" -
%KVSZ EZOBNJDS TUSPOHMZ SFM
*O "JHVSF XF DBO TFF UIF OFUPRSUIFGDRNYFEXTUSPE BOE OPU Ul
MJOFT JOWPMWFE JO UIFTF DPNQPWBERIPIOFT WELUOF KVSPST
WJTJCMF UIF OFUXPSL PG QFPQMF UIBU XFSF SFHBSEFE
BT FYQFSUT 51JT OFUXPSL P G<KWSEMSRHMWPH\UFRSITH QHFE VB F B V S\SFEO M X
4XJTT UFSSJUPSZ 5IVT BU B HMBOBBHFNFOBFSGUBDEBNF KVSPS
XIBU LJOE PG OFUXPSLT XFSF BBOENFIBCEMBIEIPO PG B KVSPS X.
DPNQFUJUJPOT BOE XI1JDI BSDIJBBDR DRFESF BIWUPWFNVTU CF BWP
JO FOUFSJOH POF UXP PS UIF UF®FN HP B UFWEIMWIEEBSBOE BO VOCJE
DPNQFUJUJPOT *O UIJT XBZ UIF 4PWJOH "$DIJU
FDUVSFT NBQ DBO GPSXBSE UIF TUVEZ PG UIF FME
PG BSDIJUFDUVSBM DPNQFUJUJPOT CZ JMMVTUSBUJOH

.PWJOH BSDIJUFDUV



.BLIJOH WIJTJCMF UIF JOWJTJCMF

AFDPOEMZ UIF DPMMBCPSBUJPRGGP$ RSEBS DA XPSL PG % UFSSJUPSJFTS
.PWJOH "SDIJUFDUVSFT NBQ |ENBKOSBNNNBIUBONPEFMT NBQ PVU BOE JO UIE
F%FDU BOE TIBQFT UIF DPSF PQRUERBSHFSBESBUPD NPEFMT BSF UIF % SFGF¢
BSDIJUFDUVSBM DPNQFUJUJPCHV JRBFUIIA FUFBLEDU X® \BMBPIJUFDUVSBM DPI
CF JOUFSFTUJOH UP SF FDU PO UIF FYBDU QSPDFTT PG
DPMMBCPSBUJPO CFUXFFO UIFROSBFFMHAFTDIIQMEOPWBOHE "SDIJUFDUVSFT N
UIF EJ%FSFODFT UIFZ JMMVTUBBBP PQQPSUVOJUZ GPS B %TUPQS JO PSE
WJITVBMS XF %TMPX EPXOS UP %HBUIFSS B

"T BMSFBEZ TUBUFE UIF TUVEZOPXBBEEPHIUFDWFIBOMBVN JO -BX CVU N
DPNQFUJUJPOT SFRVJSFT BO VORPSTUBEDABIOMKMP NBLF TFOTF GSPN UIF BDF
PG EJTDJQMJOFT MJLF BSDIJUFOGPSRBWEPOVNBKW® 'JHVSFT BOE "DDPSE

HFPHSBQIZ USBOTEJTDJQMJOBEBXUZ .BSHF TQUFHRDIBFMIUT DPTUT TJODF XF
HFPHSBQIJFT PG BSDIJUFDUVSWFEHABBICRYWI WFBUBJO UIJOHT CVU XF MFBS
TUSVDUVSFT BOE SFMBUJPOT RGEBSDS BOHFFURGBEBMBMJIUJFT *O UIJT TFOTF
DPNQFUJUJPOT BOE DPOTJTU P&DBIJDPDUVONVPWBQ EPFT OPU IPME BMM UII
MJOLJOH BOE SF MJOLJOH JO G@KBDESD IJUROCAUIVBB8M DPNQFUJUJPOT CVU JU
DPO HVSBUJPOT PG LOPXMFEHNIVBUNRNDNMBVYOJDBCMF UIF PXT PG QFPQMF
*O DPOUSBTU UIF DPMMBCPEB P XPB®SOFIUMXHFOVSF UP USBWFM BOE HFOF
JOGPSNBUJDT BOE %HFPHSBQUINBHFGP BSPDVSUFDUB/G FOWISPONFOU
GPDVTFE GSPN UIF CFHJOOJOH PO UIF QSPCMEN
PG PSHBOJTJOH UIF EBUB BOEYWIADNVEI® B BB\OBIHIEB DJOH
UIF SFTVMUT FBDI EJTDIQMJOFI RO UBBMVUFT JUT PXO
LOPXMFEHF PS BQQSPBDI UP VI SRHTTFBSDIPMF XF EJTDVTT UIF DIBMMFO
BSDIJUFDUVSBM DPNQFUJUJPGBITCZDEIBUFEQXUIIOHJILAPBOBMZTJT PG UIF EBU
JOUFHSBUF UIF DPOUSJCVUJPBTIPIGUFIFFUYSB M IOPNQMUDWFIPOT XF QSFTFO
JOUFSEJTDJQMJOBSZ DPMMBCCEPCSBBMZABOD TUWUPPNMNT. EWIJOBIJGHHIJUFDUVSFT N
JO EFUBJM JO UXP TUFQT ¥+ GSPE BBDTIWFFOBRCHBUB.PSF QSFDJIJTFMZ %o (FF
B %DPNQMFYJGZJOH EBUBCBTPE BOEISBENPWSBHIRG DPNQFUJUJPOT JO UI
FYQSFTTJPO PG BSDIJUFDUVSBMOPXNFFOUI DFOUVSZ BSF JMMVTUSBUFE JO

JPXFWFS XF VTF UIF EBUBCBT# OF D PEBWZ GH B OBNMSBRNNB W JBO& 3
PSHBOJTBUJPO UPPM CVU BMTP BSFB WPWPHI UWE P SedDIFRQMEYODBMIOH EBUBCB®
NPEFMMJOH TJNJMBS EJSFDUJPBBUBE® TF RBGPBOSEIJOFDUVSBM TPDJBM Q
UIF XPSL PG (PNFT < > BOE $IV@FRORNIDBM DPNQPOFOUT PG DPNQFUJUJ
"EEJUJPOBMMZ XF VTF UIF .PWIJ@HF'SEMBBEDRXYSEFUXFFO UIFN

NBQ BT B XBZ PG TUVEZJOH UIF % CFDPNJOHS JO

DPNQFUJUJPOT CZ NBLJOH WXTJOMFSBBUDCIY BFOBWSREHHEBOYBTDBQF

PXT UIF .PWJOH "SDIJUFDUVSFKXINBQ JMIVTTFWSBIUBT UIF PXT PG BDUPST C
EJ% FSFOU XBZ PG SFBEJOH SFMBIRIPROEJIFB &D U BSDUMSBIMUVSBM TPDJBN
DPNQFUJUJPO SFTFBSDI 5IF TOQBOEFBPRQPEBMBM FMET VTJOH BT FOUSZ
WJTVBMJTBUJPO PG BSDIJUFDU VESMJWFDQNSBM PENHFUIJUIPOT

IVNBO OFUXPSLT SFQSFTFOUT BT BOZ NBQ B

TFMFDUJPO PG UIF DPNQMFY [olIB-S BPDUIFCSH TG DDIJUFGUMBFF NBQ SFNPWFT Ul
QSPDFTTFT 5IVT BMUIPVHI XFKGEBRK NRBSBFOBMATIT VTVBMMZ BTTPDJIJBUFE
LOPX NPSF BCPVU MFTTS 8FJOWBUJD RVUMMAPNKFT BOE SFBMJTBUJPOT PG B
NPSF BCPVU UIF SFMBUJPOT BQE&EPPKTTEFUXBFIOPXT UIBU UIF QSPEVDUJWF
QFPQMF JOWPMWEFE JO BSDIJUBDBW S BW PP NNQF WBLCIBP@BOE BSDIJUFDUVSBI
XJUIPVU SFGFSSJOH UP UIFJS POWHS PECORGY IDBBMOPU CF TUVEJFE BT TUBL
DIBSBDUFSJTUJDT BT EFQJDUAECKOGDUF EVBHSBNWNEBFIJDUVEJFE XJUI OFX DI
NPEFMT EJTDVTTFE BCPWF  *®OFRBIFSEXPBRBTRIF NPCIMF BOE VJE DIBSBCLC
.PWJOH "SDIJUFDUVSFT NBQ SPEQNSFRFCSUDPMPQBWB NBLJOH WJTJCMF UIF P.

.PWJOH BSDIJUFDUVSFT



.BLIJOH WJTJCMF UIF JO!'

QFPQMF JOWPMWFE JO DPNQFUJMPINMFYTEBNG RYBROUBUIJWF VOFYQ
GPS UIF SFTFBSDI PO BSDIJUFDUWMIIBMKRDPNQFUJUJPOT
BOE UIF CVIJMU GPSNT JU JMMVTUSBUFT UIF DJSDVMBUJPO
PG UFDIOJDBM BOE BSDIJUFDUM3IBWLDPKX MF&E UHFFBREGF IBOE JMMYV
UIFJS QPTTJCMF QPJOUT PG EYURDA/VMQJIJAF RNSABOT LJOE PG SFTF
FOWJSPONFOU XF FYQMPSF BCTUSBDU DPODFQUT
CFUXFFO UIF EBUB XJUIPVU B DMFB
51FTF SFMBUJPOT BSF TPNFUJRPUFBUJBY BOEDFSEBEMDUT 00 UIF
GSPN UIF BSDIJWFT CVU TPNFEJSPVMBSFFITU BBFOUIP®FX UFSSJUPE
FYBNQMF JO BSDIJUFDUVSBM DIFNJOAWJTDICWOHF BB UURBU WJTVBN
XJOOJOH QSPKFDUT BSF EJTTHFNJOBBPBDFUIF MPTJOH
QSPKFDUT UFOE UP CF GPSHPUUFO )PXFWFS UIFTF
QSPKFDUT IBWF BO BSDIJUFDUNOSBM WBSYFDMIBUXHAPFIFTFOU IPX |
CFZPOE UIFJS TFMFDUJPO CZ P®  PRYOPFIUIP CHIWSZO IVNBO HFPF
BDDPSEJOH UP $1VQJO BSBSLNIBEDBWEN SBAWWJIEFT B OFX XB.
BOE VSCBO IJTUPSZ JT NBEF VESPGI QBEPK¥® R UPSUIFSNPSF XF EF!
QSPKFDU USBOTGFST BOE JO WABDRD BGER® WRIFYIAOPSFF UIJT OF
BSDIJUFDUVSBM DPNQFUJUJPOQTOB8BENBEWQIDIMIEPESURTRF GZTUFNBUJL
VOSFBMJTFE QSPKFDUT BOE QREEPERWP HOFFNQ MULBFJIB IFT% DPNQM
SFGFS UP CPUI XIBU JT BDUVBRMOEFEIFCVWVYIWIW B BSDYFEFDUVSFT NB
PO UIF FBSUI BOE XIBU SFNBJIOQYPRPTTIAOMRP G/'BISFBU WBMVF JU 9
8F[FNBFM B "T GVUVSF HRBMEZSUUP EVEOFBY QMPSFE SFMBUJPOT
BOBMZTJT BOE WJTVBMJTBUJPBOXB M WVJ®@/FDAMTQM®P SIBULIPG PG FNQJ
WJTJCMF UIF SFMBUJPO BOE GIFSUGB®UIGBSHNBIUFFBESDI BOE B XJEF
CFUXFFO SFBMJTFE BOE VOSFBMJTFE QSPKFDUT PG
BSDIJUFDUVSBM DPNQFUJUJPGB3PODMVEJOH UIF DPMMBCPSBUJPO
BSDIJUFDUVSF HFPHSBQIZ BOE JOC
'VSUIFSNPSF JO DPOKVODUJPB BRPSOFS$SQEPPOFOPGUTRIVEZIJOH MJN
WJTVBMJTBUJPO JO B XBZ UIBCRKBORAMI EBUB JQMMERZT BSFEMBU FE X.
DPNQBSJTPO PG BSDIJUFDUVSBRNRFNVQBURPOJIPBRAOEJOIBIGSPEVDUJF
BGPSFNFOUJPOFE EJNFOTJPOTORWHES PG NGFBEOIMIIFEWRO UFSUXJOF U
VTFS UP TFMFDU BOE DPNQBSP®IFVDPBQFMEBJXBOTUURP QSPDFTT P
JODMVEF EFUBJMFE DIBSBDUF$OUBEMMIRGEGCWIF @BPKFBDIFT.PWJIOH "
TVDI BT BEESFTT QIPUPT QMBPGFBHED B GSBNSRIKRPESEOBCMFT V'
XJMM BEESFTT UIF UPQJD PG BJ b \BBMUBITHIBNGO TUP GBMS/ T BOE % T
WJTVBMJTBUJPO B WJTVBMJTBIBIROH MBUTECMKMTF OIFELE FONBIMIFDA T |
UIF PCKFDU PG TUVEZ PS SFEVWDEFMHSEBEQNCHRBSNIPOT PG
EBUB CVU SBUIFS B WJTVBMJTBUJPO UIBU DBO BDUJWFMZ
SFGFS UP UIF PCKFDUST NVMU/PRINFOTJPOBM SFMBUJPOBM
QPSUSBJU 5/F &0UJUZ 3FMBUJPOBM & 3 NPEFM JT V
NPTU EBUBCBTFT BOE JT B XBZ PG PSHBOJ
51F PQFOOFTT PG UIF BCPWF RVACKBDBOIONBA BEECMFT PG B EBUBCBTF !
JU JOUFSFTUJOH UP SF FDU PO FBOIBIKUSNBUIJDBM DPODFQU PG UIF Wi
UIPVHIUT BCPVU UIF DPPQFSBU&EROBCHUSEME OQINVATSSIF NPSF FBTIJMZ VO
PS FYQFSUT BOE WJTVBMJTBUJI® ®oS&F T RBSHM K8 DBO EJTUJOHVJITI UXP
t UIFBRIJBHSBN XI1JDI JT B DPODFQUVBM TD
*G UIF FYQFSU JT JOUFSFTUFE JO FUBWR SBUOMIFBWIAYBMIIBRARPDU UZQF |
UIFO IFST QSPCBCMZ BJNJOH BU BBWB®GDIIQFHBOIMFUNBBWBFSEGBUIPO TIPVME D
UIF BSU JO IJT EPNBJO 51JT BMTP NGEGPINBIBIP OFSBWBOUVBMMZ CFMPOHT U
FYBDUMZ TVSF BOE DBOOPU FYQSFJTTUXFBNWPIHFIXB MAASUIB@BE TFROSJT UIF %BSSB(
FYDFQU UIBU IFST BIJNJOH GPS OFXPSBOJQUGIFSNBEJPO TIUHASFET 51F & 3 EJBHSBI

.PWJOH BSDIJUFDUV



.BLIJOH WIJTJCMF UIF JOWJTJCMF

USBOTGPSNFE UP UIF MPHJDBM TDIFRBPXS8JBIBOEBEFAWBIQUIJWRIWF NF B HVO BOE * XJMM
XSJUUFO SFQSFTFOUBUJPO PG UIF UBEMINM CYPMEDGHIFRAWEQIID"/5ST WJFX PG BSDIJUFDU\
*OGPSNBUJPO 5FDIOPMPHZ 5SBJOJOH (AUNMBB@DFE (*ESORUDWQRQV LQ $UFKLWHFWXUH 7HI
XXX HJUUB JOGP -PHJD.PEFMJO EF IUNMVIHOEFFKIUMBM FM  #JSLI>VTFS t
-BUUVDB -3 &UHDWLQJ ,QWHUGLVFLSOLQDULW\ ,Q
3FGFSFODFT 5HVHDUFK DQG 7HDFKLQJ DPRQJ &ROOHJH DQG 8QLY!
"OESJFOLP ( "OESJFOLP / )FJESVO 4 FUBEMWIMMF4GBDMBEBESCIJMU 60JWFSTJUZ 1SFTT
UJNF *O ,FJN % ,PIMIBNNFS + &MMBX ¢ BOE $BWHNBOHWKRG OHVV LQ 6RFLDO 6FLHQFH 5t
' FET ODVWHULQJ WKH ,QIRUPDWLRQ:BSH BRUYMEEBEREOHPV ZLWK
9LVXDO $QDO\WLFV (PTMBS (FSNB@Z" &V SPHNBWEHY HUERMHBIWRQJ :HIJOHLWXQJ GHU 6,$ .1
i LQJHQLHXU XQG IxU $UFKLWHNWXU XQG ,QJHQLH
#PZBOEJO * #FSUJOJ & #BL 1 FU BM VSINDRPXZU'SBUFT "O
BQQSPBDI GPS WJTVBM FYQMPSBUJHFB P GFFNBPMBM PSBH36BOTGPSNBUJWF QSBDUJDF BT
EFTUJOBUJPO EBUB *O )BVTFS ) 1 TBFQ Y BOEUWB® BGKQPTTICIMIUZ TQBDFT *O EF 3PP (
FET (XURJUDSKLFV ,((( 6\PSRVLXP RQ@BXBXDENBEWIHR FET 30DQQLQJ DQG &RPSOH[LW\ ,C

(XUROLV OYGPSE .BMEFO #MBD ISQIMMVIWCMMEIBR®HPU "TIHBUF t
$BSNPOB . %FTJHO DPEJOH BOE UBODSFABNBWM NBSLEU.PEVMBUJPO PG TJOHVMBSJUJFT
BOE SFHVMBUPSZ UZSBOOJFT PG QSB DB NDMRBYUWEZQBEWSEB®DY UP QMBOOJOH DPNQFUJUJPO
1 + BOE )FBMFZ 1 FET 7KH $VKJDWH 5HVHDUFK &RPSD
$1VQJO +1 %PDVNFOUJOH DPNQFUJBOPQD LRFMERBEIMPUOHTIHBUE 1VCMJITIJOH
UP SFTFBSDI BSDIJWJOH FWFOUT *{BOLBEDFEBFM BOBJMEBSEFSHFS + 1BJTJPV 4 FU BM
FET $UFKLWHFWXUH HW DUFKLYHV QBRIMIFISTXOHYV U (F GFWE VOMIPBIPLV3 /P 1
% 7BO 8JKL ++ #SJEHJOH UIF (BQT ,((( &RPSXWHU *U
$1VQJIO +1 +VEHFNFOU CZ EFTJHO PRXB$EFCH NPWERQV t

GPS TUVEZJOH BOE JNQSPWJOH UIF7TDPNMFWIURI PO/ QIPDFTT+LOWRLUH '0XQ +RWHO GH 9LO(
BSDIJUFDUVSF BOE VSCBO EFTJHO 6RIDQGHIG®YDROR -RIXUEDO RS ,FTTIJOHFS 1VCMJTIJOH

ODQDJHPHQW 1 7PMLFS - '"HFLGLQJ DERXW 'HVLJQ 4XDOLW\ 9DOXF
%F-BOEB . ,QWHQVLYH 6FLHQFH D QEQ®L M¥FXVORIKDORVASHK\Q WKH 6HOHFWLRQ RI $UFKL\
-POEPO $POUJOVVN &OLHQWYV XQGHU (XURSHDQ 7HQGHULQJ 5HIXODWLRQ
%FMFV[F ( BOE (VBUUBSJ ' $ 7KRXVDIEG BODMFH DXNVT T
&DSLWDOLVP DQG 6FKL]JRSKUHQLD S8BOMERBRSPMJIT 6HRWEFBYIUZQPES MSFUVEF ESVO OPVWF
. JOOFTPUB 1SFTT EFT QPTUFT B (FOFWF 3BQQPSU EV KVSZ 6FKZHL]HUL
%FMFV[F ( BOE (VBUUBSJ ' $QWL 2HELSMM WXOBLWTOLVP DQG
6FKL]JRSKUHQLD -POEPO /FX :PSL $BOUBOVWN *OURKSWBUIPOBM LDIJUDPPDWLF 7KRXJKW /|
1VCMJITIJOH (SPVQ $POUJOVVN
'SFz 1 YJTUPJSF BSDIJWFT BSDISBFDUVSBMFT5KFMERMBD PTG JNBHJOBUJPO JO UIF PSHBO
NFUIPEPMPHJRVFT JOGPSNBUJRVFT PGPDUMPSHEMEYFF T(XIURSIHDQ -RXUQDO RI ,QIRUPDWLRQ
(JTTFO % "SDIJUFDUVSFST HFPHSBQIJD WVSOT /2* /P
b
(PNFT -+ -SBSDIJWBHF OVN<SJRVF EFT QSPKFUT %&VSPQBOS

DPNNF TJUVBUJPO ESBOBMZTF TDJFOUJ RVF EV DPODPVST
ESJEFT FO BSDIJUFDUVSF 60JWFSTJUs EF .POUS+*BM .POUS+*BM

(vBuuBSJ ' /JOLQFRQVFLHQW PDFKLQLTXH HVVDLV GH VFKL]R
DQDO\WH 1BSJT 3FDIFSDIFT

+PSO " "SDIJUFDUVSF GPS -JGF 3RWODWEFK /P

,PIPVUFL 3 '"HU XQPNJOLFKH :HWWEHZHUE :HWWEHZHUE
&RPSHWLWLRQ = * | $SUFKLWHNWXU 8JFO a('" t

.PWJOH BSDIJUFDUVSFT



"JHVBF| "SF UIFSF KVSPST UIBU
&YBNQM

3FDVSSFODF

"QQFOEIZYDFOBSJPT

.BLIJOH WJTJCMF UIF JO!'

OCTFSWBUJPOT

2VEFSZ &YQMBOBUJPO

Fg QPTU PSDF DPNQFUJ
PG KVSPST

upP UISFF PS NPSF U
8IBU JT UIF UFDIOJDBM

UIPTF QFSTPOT

AFBFDO WPMEFE BNFS| %SBVISP 8 IFBORNBMBVOEES |F UFDIOJEC
) GFS® N6 %P SZ QFS DPNQ|FUBDURSBVHDEPN G BIF KVSZ NFNCF.

) %KV SPS OBNFS IBWJOH BEQEBS BT KVSPST NPS$F UIFO U
CBDLHSPVOE PG

S QSJ[F SBE

"JHVGEF
&YBNQMF 5BCMF
OCTFSWBUJPOT 2VESZ &YQMBOBUJPO
'JHVBF| 5IFSF BSF QFPQMF UIB U 4FONFDSJ LHFTEIODU % 8 J DOFGF BN B$F RBNGOFSPDBUJPO GF
&YN;BD'\C')%'\(S';M”@?(JDI\'I\{?JFUJUJPOT BT KVSPSPDBUW FRIFS %8JO0JOH| BEELSI HOHSSTPBOE UIFJ
UIF OPTU PPBANQFUJUJIPO BOE BT QBBNADIBHBOCORT QFS PENQBBNCIRBEPSZ UBCMFT %8J0C

DPNQFUJUJP

OJOFUFFOUI

"JHVBF
&YBNQMF

B 0@ WIFS
DFOUVSZ

% $PNQFUJUJPO -PDBUJPIPANQEBBNUBBOSORBSVSZ QFS DPNC
QFS DPNQFUJUJPOS %+ XEZ0QFIF DBWEFRIGUUIFESIOO0FS JT
XIFSF %8JOO0OFS /IBNFS | %BNSBS ABINRFGBNF PG UIF +VSPS

5BCMF

.PWJOH BSDIJUFDUV



4BNBOWBSJF-PVHICPSPVHI 60JWFSTJUZ BOE 60JWFSTJUZ PG 8PMWFSIBNQL
4 PPSFIMCPSP BD VL

"0 &ZFGVM PG 4PVOE
6TJOH BOJNBUJPO UP EPDVNFOU BVEJP WJTVBM T

"CTUSBDU "T BO BOJNBUPS JU TFFNFE UP NF UIBU IBW.
* EPOSU LOPX JG ZPVSWF FWFS IBBSEJP WBTVBMIOZOBFTUIFTIJB XPVME CF MJL
DBSSPUT *UST BMNPTU UPP NVDIBOUBT TR SIBWEMBEOJNBUFE MN QMBZJOH QFSN

JO ZPVS IFBE 8IBU XPVME JU CF MJLF UP IB
5P CF IPOFTU VN * TFF UIJOHT SBEMMZIOMBAI® HWZ M FXWJIJI&BMT BDDPNQBOZJOH
NZ IFBE WFSZ PXJOHMZ BOE GHSKGEEBNPE NMOWT BDEBEM QBTTBHF UIBU ZPV FWI
SFBMMZ IBSE UP EFTDSJCF +VMBUIXBCIVSH FBOBTRNINB G UIJT JOWFTUJHBUJP (
AVEEBCZ $Q (\HIXO RI 6RXQG CSBJO USBJU XIJDI DVMNJOBUFE JO UIF NB

$Q (\HIXO RI 6RXQG

8IBU XPVME JU CF MJLF UP IBWF BCTUSBDU BOJNBUFE

WJTVBMT BDDPNQBOZJOH FWF$Q T\WNVRE ROERYXWQIGXBM BO BOJNBUFE MN

QBTTBHF UIBU ZPV FWFS IFBSEEOPNNTTXIBPOFE CETUTF 8FMMDPNF 5SVTU BOE

PG UIF MNJD JOWFTUJHBUJPOJOOLPVBWEAPSWB IUTYBMXJUI OFVSP QTZDIPMPH

TZOBFTUIFTJB XIJDI DVMNJOB8BSE J® AUIW ANSBILIIUIYHP G 4VTTFY BOE B HSPVQ

PG B TIPSU BOJNBUFE EPDVNFRUBISEYV BIP (WIKWBRITZOBFTUIFTJIB 5IF JEFE

6RXQG 5IF BJN PG UIF QSPKFDUOUKBOUNBDPPWREPL DIFOWFZ UP UIF BVEJFOTL

JNNFSTIWF FYQFSJFODF PG IBYW OILCROBNREZIPTWOK¥BMIWFEF BOE JNNFSTIJWF F)

TZOBFTUIFTJB UP B XJEFS BVERGAQOPTBIITPOQBRFFFBFTT UIF XPSME UIJT XBZ

MPPLT BU UIF QSPCMFENT JOIF®FPQUQUUFRM EPUIFHBVEEJHODF XIBU IBWJOH UIJT

UIF DPMMBCPSBUJWF QSPDFTTTROSPBE BIXFDRTBUOH JT MJLF 5IF MN BUU

F%FDU UIJT IBE PO UIF EJSFDURNSIBMIBEPNORI RMFMZIMIW GBKAMPUJIJWF TZOBFTUI

EJTDVTT NPSF CSPBEMZ XI1Z OROBWDNXNFEGE BOGIJNBBSFE JO UIF JOUFSWIJFXFF

IBT UIF QBSUJDVMBS RVBMJUJFOUP BBDBSSBIOW R WRHWBPM FYUFSOBM SFQSFT

UBLJOH TVDI BO JOUFOTFMZ TYKCKFOBQWEF WRFXTD BIUOUIF QSPCMFENT JOIFSF

EPJOH TP IPX UIF DPMMBCPSBUJWF QSPDFT

$Q (\HIXO RI 6RXQG XBT BBOEMMBRNF%FDU UIJT IBE PO UIF EJSFDUPS.

5SVTU GVOEFE DPMMBCPSBUJWEF XBWMBIMITIERBRJIXPRNAT NPSF CSPBEMZ X1Z C

TZOBFTUIFUJD QFPQMF SFTFBEBEOIJNS8U BRXE IBUMNMIBFLEBBUIJDVMBS RVBMJUJFT

*U XPO UIF %/BUVSFS "XBSE GPSJUFEFOBJUBLFSIMDI BO JOUFOTFMZ TVCKF

BU UIF *NBHJOF 4DJFODF "WIN XRIMRUIONWBM [FX

:PSL BT XFMM BT TFWFSBM PUIFS JOUFSOBUJPOBM QSJ[FT

3BUIFS UIBO UIF QFKPSBUJWF XPSE %DPOEJ

,FZXPSET XJMM VTF UIF UFSN %USBJUS UP EFTDSJCF

BOJNBUFE EPDVNFOUBSZ BOJNBSRWVHOIPOPO$SPOHEPOIPO JNQMJIFT UIF OFFE

BOJNBUJPO TZOBFTUIFTJB TZ2AOHHEHDBRATBBUFSBBFOOPOFBEG UIF TZO

UIFUJD QFPQMF * IBWF FWFS JOUFSWJFXFE

BCPVU FYQFSJFODF UIFJS TZOBFTUIFUJD TU

BOZ LJOE PG ESBXCBDL PS EJTBCJMJUZ *OE

"O &ZFGVM PG 4PVOE



.BLIJOH WJTJCMF UIF JO!'

"JHVSBUJMM GSPN
$Q (\HIXO RI BRXQG

+BNJF 8BSE OPUFT % 0Q@ IBIF QPOWXBSZBS TIBEF PG SFE US
UP B TZOBFTUIFUF JU TFFNT MJWF WIFSAFVWCTFRVFOUMZ TIF TBX B
UIJOH DEVHQW JO UIF FYQFSJEGDHARSEFE IEGZQFBQMPVOE  BOE JL
BSPVOE UIFNS

"VEJP WJTVBM TZOBFTUIFTJB DBO C
4ZOBFTUIFTJB JT B CSBJO USBDVWRFEPWLFFHOGORITFAVYEKFDU NBZ
JT TUINVMBUFE NPSF UIBO POBIVEOEB X BWONE SFBEDWIB'U JU JT CSJH
TVHHFTUJPO GPS XIZ UIJT NJHBINBOQESFTOFZIFS BB MO MRZ NBZ SURMH
TZOBFTUIFUFST CSBJO TFOTFTFNRFSEWBNMMP PFOOPVBIEMPCKFDU TP
DPOOFDUJPOT )BSSJTPO %BIVIUTBBZBOBEE TFF UIF DPMPVS Q
OPO TZOBFTUIFUJD CSBJO TP WIFZSXCWMBEZFY®RBES JEDDEDDBRWPBNES P
B TFDPOE UIJSE GPVSUI E TFOBRSYOQFSPFQUWOPIOPOF BT JU FDIF
TINVMUBOFPVTMZ XJUI UIF POPEFBOHWFYBOSRBMMZO MNNBLJOH (
TUIJNVMBUFE 4ZOBFTUIFTJB NBR BNHBIOJIBFT UPXOJNBXOIMM MPPL UP N
EJ%FSFOU XBZT 5I1JT DBO NFBOOUUBKR SZENM KIREMEBJD BOE MJUFSBN
QFPQMF NJHIU IBWF DPMPVSFEBEBXSFFG UIF XFFL
FH .POEBZ CFJOH SFE 5VFTEBZ CFJOH ZFMMPX
FUD DPMPVSFE MFUUFST XPS8EOBFIOIFNCBXBT STU TUVEJFE JO
HSBQIFNF DPMPVS TZOBFTUIFODI®FWAFD WBEOMFEBSIMZ UXFOUJFUI
PS UBTUFPIPYOED GFFM UPVDIIKEF® IUBAZVTFGPS BMNPTU ZFBST
PUIFST CFJOH UPVDIFE NJSSP3BUPQOWCNZOIFETRPOFUIB TVCKFDU )B
"OZ PG UIF TFOTFT DBO CF MJOLFBEPXFWFIST ¥XBZIBDEOKPZFE B SFT\
GPS TPNF QFPQMF NBOZ TFOTRIODBOFOKE MOOIFEFOU ZFBST BOE E
GPS FYBNQMF POF PG UIF JOUBSWFFXFFA XGE BPBDBEHJIWF QTZDIPMI
XJUI DPVMEDIG@ZTIPBMMZ GFFBMVMPKXFETUIF QTZDIPMPHJDBM BOE
&RVBMMZ TFOTFT DBO CF MJODPENWYOQRUI| I SPEVMHFTPODF BHBJ
GPS FYBNQMF POF PG PVS TVCEEBVU DPVRBUNFFBPGFETUBUFT PG
USBSD MJHIU BOE TIF DPVME U4ZBSBBTHU MPIVIBEIJTUIBPX SFDPHOJTFE |
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CSBJO UsBJU UIBU DBO HIWF W MWNBCMRO OSFBEMBPIOFFOIVTFE UP QFSGPS
JOUP IPX FWFSZPOFST CSBJOT®WRENFBUDI TUCRPRIMOIP @ )POFTT 3PF
OPUF UIBU FBDI QFSTPO XIP IBISFRQBSFYRGBIMPDHETPBEIBBO FYJTUFOU GPPUBE
TZOBFTUIFTJB VOJRVFMZ 8IJMAYUBBI QNOPPBFOQMBZMPEBBPLOST ESBXO BOJIJNBUJPC
B DFMMP NBZ BQQFBS BT B HPMEH BM DA ITQO VR VW KM BN LXVBD Q L D
XJUlI NFUBMMJD HMJOUT NPWJOB SSFSFFONFE BAUQBB S PHIWBRBUFNQPSBSZ OFXT
POF TZOBFTUIFUJD QFSTPO URIBFORPOUTF®DEIBGRYBWENMDUJIPO GPPUBHF PG
UIF TBNF LJOE PG TZOBFTUIFTPE :DONBDB I E LBNKP"\XPIRD/IDXBJTV
CSPXO TQPOHZ CMPC TIPPUJOK) Phd GGPINESJG IB DPDNNGOUBSZ GPSNBU BT

UIF FWFOUT EFQJDUFE XFSF QSP MNJD
"OJNBUFE OPO DUJPO IBT B QBUDIZ IJTUPSZ
X1JDlI JOUFSFTUJOHMZ GPMMPXJIOBMNKJIBBIENBUNP O DBWMFBMTP CF VTFE JO
UP UIF TUVEZ PG TZOBFTUIFTIBDUJPINBBORAE® IBPT EFFIFPENMMB O JOUFSOBM QF¢
VTFE JO B OPO DUJPO DPOUFYUFX%UIMOKRMDNNBLE QIPEFS 8FMMT 5JN |
GSPN UIF FBSMJFTU EFWFMPQNWNO$ PG IRMOBXBBEVRBEF DPMMBC
OBSSBUJWF DUJPO JO HFOFSPMBEUFHBOMIUPXEBNUOBBNUJTUJD TVCKFDUT P
DPNNFSDJBM MN QSPEVDUJPODPOWFZ UXH GBUDFUIPG QFSTPOBM FYQFSJFOI
DFOUVSZ UIFSF XBT B MPOH QUE$SBAEFEKINO BOMBEIBGS JUT BCIMJUZ UP TI
XBT % HIFUUWPUAMBES%IJTOFZ CVCRERMFME FEGBPIN-BO JOUFOTFMZ TVCKFDUJWF QI
SFHBJOJOH TUBUVT BOE JOUF®FTWVWQ UHFOMBUF SXERUTRWIVU UBLJOH BEV
DFOUVOSZNBUJPO IBT CFFO VTAEOURBWJIPOEMJIBEJNFDUZZIMETVBOMITF EJ%FS
BCTUSBDU TDJFOUJ D PS UFDIOZRQEW PG BWRNQABUJIJBCSPNODMVEJOH IBOE ESE
.BY '"MFJTDIFSST IBOE ESBX0O WBQJIJNBUFEOUSBJOJOH
MNT TVvDI BT +RZ WR 5HDG DQ $UP\ ODS UpP
UIF EJHJUBM BOJNBUJPO VTFE*G® EPHDIXOFBIOBBRQJGPIPBO CF TBJE UP
TVDI BT :RQGHUV RI WKHOSWQIULYIBWWFHCFFO VTFE QVSFMZ BT B WJTVBM BJE |
NPEF BOJNBUJPO DBO WJTVBMWMEZ TRNR MFE3RBOBIFYIPMBOOJ D DPOUFYU UP
UP BO BVEJFODF JO B TINJMBESBZOUPSBIUFYUTUZEREDUIJWFMZ VTJOH B QFS
JMMVTUSBUJPO B WFSTJPO QB®IBESIOBG XQIBIUTOHFMMIWF BOE QFSGPSNJOH
/IJDIPMT DBMMT UIF % FV\QPTTUUPSZE QPEFF TZOBFTUIFUJD SFBDUJP
PG EPDVNFOUBSZ XJUI UIF JNBBGDRO ICFOGIFPFRUPHSBQIFE )PXFWFS TVCKFI
TINQMZ UP FEVDBUF BOE JOGRISN MN NBZ CF UIGRMR NBLIHSF DU

PG JU BOE OFJUIFS JT JU GSPN UIFJS QFSTQ

"JHVSFFTTBST
TZOBFTUIFUJD
SFBDUJPO UP B
WJIJPMJO OPUF
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.BLIJOH WJTJCMF UIF JO!'

DBO CF TBJE UP CF JMMVTUSBDIJWFTRZ HUFIBY)BEDIUJDRVMPYEYSE PG UIF
UP EP NPSF UIBO KVTU SFDPSE \BOTFEWOE DPIMBPDALSBDIBSU 5IVT UIF T
JMMVTUSBUF JU 5IF NJNFUJD DWPOIQPITAUBPE NPVYOEEFTIJHOFS XF
UBLFO PO USVTU TJODF POMZJORUTWCRNDE RGRDE DMV ME CF DSP
DBO BVUIFOUJDBUF JUT BDDVSWDEZVBMNMZ NN WY WMET FWIJEFODF BC
CF TFFO UIFSFGPSF CPUI BT BCBBBNINBMBE JBROPSGFDUMZS GSPN
UIFTF NPEFT BOE BO FYUFOTJRIF 8SGPOIFN QFESVIN) BBBEWF O0ODF B E
BSHVFT UIBU BOJNBUJPO JT HABE BBFRSFQSEFFP® JOHR UZOBFTUIFU.
JOUFSOBM BOE TVCKFDUJWF JBPMHME EFVNFOW BEBD HEUP®SEFIBU TZOEB
TBZJOH UIBU JU %DBO QFSGFDERY DEBRFOUBDEUPNISIRVFE UP TI
PG &E B TIJGUJOH BOE SBQJEMZWRBEFOT AR JIIXBZINF BUUFNQUFE
QSPDFTT JO B XBZ UIBU JT PVWIBPGF$BBEBDBMSSK QS F TB-IDUWIBRWDIF O PG
"OJNBUJPO IBT UIF BCJOUF5OBM BQEFTYCKFDUJWF FYQFS
BOE USBOTHSFTT UIF % CPVOEBSZ CFUXFFO TFFJOH BOE
JNBHJOJOHS XI1JDI 74 3BNBDIBBGESBWTP JOUFSWJFXFE %S +BNJF 8E
EFTDSJCFT BT CFJOH UIF NPTUBPWVUTE® K B TQOFRDIPIMHFHBEGE TUIF XBZ
BOE XIJDI IF TUVEJFE CZ MPPIWI®AJBUNUHI S XPSBWIP@ UIF CSBJO 5
PG B QSPKFDUPS TZOBFTUIFUFD P#RDBASIFPRB G W IBRKFIFUIBMFBB® TFM Z
USBOTHSFTTJWF BCJMJUZ JU D@®SFEFBM IO NGBS PIBUBPOINJUBUJIW
TVCKFDUT MJLF TZOBFTUIFTJEJIJXIDDT XPE MBESOFIFS "MUIPVHI UIF
JNQPTTJCMF UP SFQSFTFOU JOHFYXPSEMMRERG B MFBEJOH TDJFOUJT
IJT PQJOJPO JT OPU WBMVFE NPSF
*O PSEFS UP NBLF UIJT MN UIFWJNBNMFOQAS®QFDUJWBFSWJIFXFFT
PG BSUJTU EJSFDUPS IBE UP CIFPNINEOBE GQBQHIRDDBITIPOBMMZ I
6RXQ@BT UP CF BO BOJNBUFE ERPYINTFO3UBBXBT UP VOEFSDVU BOZ
BSHVBCMZ %B DSFBUJWFJOSFBALWPODFPEBGBOREB MBSSBUPS BOE B
JUT CSPBEFTU TFOTF *U XBT BOOFOEREOBPTINREBTO UIF MN BT
UIF BVEJFODF JO UIF FYQFSJFQPJFORGUPZOBFTIHRATABIZOBFTUIFUJEL
5|F SPMF PG UIF BSUJTU UIFS RGPS B FCIKDB NFF BBWWIHOBEIFS XJTUG VI
NPSF XJUI UIF SPMF PG B GBD JBRWWE BERE PIB SFHOPVSWE $BWF UIF DP
TVQQSFTTJOH QFSTPOBM BSUNWIIDJM\WBFDAUIOEPSEMRDUVBMMZ FY
UP CFUUF® SRURSBEI® BDF XIBU WIEIJOL XPVME CF XPOEFSGVMS )F
JOUFSWJIFXFFT XFSF FYQMBJOBDBFSJFODF TZOBFTUIFTJB ZFU UIF
UIF TVCTUJUVUJWF BOJNBUJPO #Z
'JSTU PG BMM * DPMMFDUFE B XISPYQTPQGSRGIBBUMZ B WIJTVBM NFE.
FWFSZEBZ EJTUJODU TPVOET WGIFSBVYBRMFZ BGQBIOFDWMSCBM XIJ
GBMMJOH P% B UBCMF B DBS EGJOIF SPRNMNFD BSD LFEE BOIMP X |
BQQMF CFJOH CJUUFO JOUP UAFQPSAIFEPE AGNRZRBFTUIFTJIJB UP \
XBMLJOH UISPVHI UBMM HSBTT 5IF TPVOET XFSF
DIPTFO BGUFS EJTDVTTJPO XJUI UIF TZOBFTUIFUJD
TVCKFDUT XIP P%FSFE TPNF PG UIF TPVOET
UIBU JOEVDFE UIFJS TZOBFTUIFTJB NPTU TUSPOHMZ
"JHVSBFTTB+VMJF IBT B QBSUJDVMBS GPOEOFTT GPS UIF TPVOE
MéTOUEFgég;'JUFPGTIPI'VI@ﬁFPOF JO TRVFBLZ TIPFT XBMLJOH BMPOH B
srropMgOPMFVN DPWFSFE DPSSJEPS 5IF NFUIPET VTFE
UP DBQUVSF UIFJS TZOBFTUIFUJD SFTQPOTFT UP UIF
TUIJNVMJ XFSF UISFFGPME STUMZ UP QMBZ TPVOE UP
UIF JOUFSWJFXFFT PWFS IFBEQIPOFT BOE HFU UIFN
UP EFTDSJCF JU WFSCBMMZ XI1JDI XBT SFDPSEFE
TFDPOEMZ UP HFU UIFN UP ESBX PS QBJOU B QJDUVSF
PG UIF TPVOE BT UIFZ IFBSE JU BOE OBMMZ UP
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*G UIF BOJNBUJPO XBT HPJOH UP DMBJN UP
UP USBOTMBUF VOJRVF QFSDFQUVBM QSPDF
FYUFSOBM JNBHFT UIFO UIFSEHBEWRIEST B
TZTUFN PG GFFECBDL 5IVT BOSEWREY TEHBY |
UIF MNST QspeEvDUJPO TUuBUER I INBHET. SN e
BAUBUJPO DPNQPTJUFE BOJNBUQEBGUBOE G OB
MN UIF QBSUJDJQBOUT XFSF'HEARNBUED P
UP DIBOHF PS JNQSPWF UIF DPYEREDUEEYF
JNBHFT NBEF
HSBWJUBT UIBU NJHIU CF BTTVNFE CZ UIF TPVOE
USBDL &WJEFODJOH UIF WESBDJUZ PG UIF NBUFSJE
LFZ UP UIF MNST JOUFHSJUZ *O PSEFS UP |
"OJNBUJPO JT FTTFOUJBMMZ BTMEBTBBOPFTGRGEUTP BMUBE@UJIDJIUZ PG UIF J
QSPDFTT PG XPSLJOH GSBNF O GBENFP 5XOEGBIVPWS UP NBLF UIF BOJNBUF
GSBNFT BSF OFFEFE GPS POF SFQBOEFPM® BIPWIDRG UIF TZOBFTUIFUJD SFE
JNBHF BOE TP UIJT UFO BOE BTBMGPNFOB/TURPWMKNJIEBTF UP UIF PSJHJOBM F°
NBEF VQ PG GSBNFT (JWBG WIREFOMABBIGBYSFTFOUBUJPO JT KVTU
PG UIJT NFEJVN UIF QSPDFTT BEUUPOCFYBDDFSFQWNBB PG UIF FYQFSJFODI
BOE DMFBS UP UIF HFPHSBQIJBBQEE YINBWUPSFEIJQESUUIF MINJUBUJPOT P
JDJQBOUT 8IFOFWFS B NJMFTUMF8FVXBECSF BDFFIFNBOT VTJOH JU
UIF BOJNBUJPO QSPDFTT NBLJOH B NPDL VQ PG
UIF EJHJUBM JNBHF BOJNBUJGHFEBFTRBSE PO WeRSB MPQ SBDUJDBM QSPCMFNT
PO UIFZ XPVME CF TFOU B %7%SFG XIFQ NDBPHWRVBDBJOH BOE WFSJGZJOH NB
TPVOE UPHFUIFS TP UIBU UIFZUDPV IQE RIKFFIELC B'OLERGDVTTFE JO UIF SPMF |
IPX %SJHIUS JU XBT 8F BMTP TERUPS B M 8EPKNS PG UIFJS TVCKEDUJW
UIF QSPEVDUJPO XIJDI UIF MN-QBESIPIDBOUBEXESPFDPNQMFUFMZ TVCMJINI
NBEF BENJOJTUSBUPST PG 5IBEF BTEXNEF MQPJOFPOT BCPVU UIF DMJQT BT ¢
DPNNVOJDBUJPO BMMPXFE UIFBIOEPSERSRFOB®D EFTIJSFT UP BMUFS TNPP
XPSL JO QSPHSFTT BOE NBLF BFFDIUF JQSMUBDIAFINBHESZ CFJOH EFTDSJC
UIBU UIFZ GFMU XFSF OFDFTTBEYBN®MNE @ NQIMFXBT 5FTTBST SFBDUJPO U
PG B CBMMPPO EF BUJOH XIJDI TIF TBX BT |
5IF CFHJOOJOH JT OF CVU SFBMNEUBMNJIWE TCMA¥BSFEQNSN TIBQF )FS SFBDU
UP IBWF B UIJDL XIJUF DMPVE NPWPYIDEPRGIBW RPNz BBMM XBT XIBU MPPLFE U
MFGU UP SJHIU XJUIl UIF MJUUMF BIWMMWUSZQINOBO BRIWFKZMF PWBSJFT * XPVME
IT UIE PXES MJLF JNBHFT XIJDI BBIFPTSOW IPBE JNBHFT GPS UIF MN TJODF Ul
OBM TPVOE PG TIMWES *U MPPLB WIESZ W%  8HO0 WSSUIPBBODF GPS NPTU PG
QPMF #MBDL CBMMT BSF OPU UIFSTF JO\UUF W\FIZ O BB BRMGFE SFUBJOFE BT UIF %l
XIBU TIF TBX * XBT PO POF TJEF PG UIF CP\
CFUXFFO JNBHJOJOH BOE TFFJOH BOE TIF X
UIF PUIFS

"MM UIF TZOBFTUIFUJD QFPQMF XF JOUFSW.J
GPVOE JU FBTJFS UP SFBDU UP TPVOE XIFO
PG B NPSF DPNQMFY QJFDF PGHNYARMIBSBUIF
JOEJWJEVBM TPVOET 8F POMZESTYPAWHSFE
XF XFOU CBDL UP QMBZ UIFN PIESERHIRVY,
TPVOE BOE JNBHF UPHFUIFS &AXBUXBT VOFY
BOE NBEF JU USJDLJFS UP SFWJFX XIJDI CJl
WJTVBM JOGPSNBUJPO XFOU XJUI XIJDI TPV
IPXFWFS GPVOE UIJT FBTJFS UIBO TJOHMF T
3FMBUFE UP UIJT UIF MBZFSJOH PG TPVOET
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"JHVSENNBST
ESBXJOH PG B NJOVUF
PG UIF NJYFE
TPVOE USBDL

FBDI PUIFS DPVME QSPEVDF B TRAGBHSTFROBUSBPBHRBIPOIBRT FYDJUJO
UIF TPVOE JOEJWJEVBMMZ TPSFRBBBOEGPVIIHNIZIFFMGHT * TFOU
TJUUJOH JO GSPOU PG B DPNQB/WIASBUBPEFFOBDH1POH BP FYQMBOB
USBOTMBUF XIBU MPPLFE MJLRQBSBOESOD TGS QBVORBIOBWIE GEBKOET
JOUP JOEJWJEVBMMZ BOJNBURE®MIEM MN TDSFFOWFIEZQ BFDUOF N
TPNF UJNF QJDLJOH PVU %UIFJSS S
8PSLJOH XJUI UIF TPVOE EFTJRWF® BJOEVHRNQOPIFXBT B TFMFDUJ!
XF MBZFSFE EJ%FSFOU TZOBFQUFQWFSTTPYOEFWUTVBIBTCFJOH SF
UPHFUIFS EVSJOH UIF TPVOE USBELUIBBLUOH BISIUXBUIJWONBEF WFS:
EFDJTIJPOT BCPVU XIBU XPSLFBOH BBFBBPSFQIBSYUFE UIBU IFS IVTC
XPVME CF NPSF WJTVBMMZ JOWVBEFBSIIPH EDRPIBOFDAQBHTUIFTJIB XE
TPVOE BOE TZOBFTUIFUJD JNBWIF E'PBVRAYENBME 51JT XBT B DIBM
UIFSF NBZ IBWF CFFO B TPVOEXXJDDIXk¥BUBEOUP UFSSJUPSZ GBS S|
NPSF UIBO POF WJTVBM SFBDUQPQVAMBS DPOOFQIU PG UIF BOJNBU|
DBTF UIF SFBDUJPO XBT DIPTFZ OBEU XIBFFTT N8P SFOIJNBUFE OPO DUJ
WIJTVBMMZ TUIJNVMBUJOH JOUXIIBTUBOHTMPXWPZPHBW PSSFE DSFEJC
UIBU UUFE JO CFTU XJUI UIF ERSPGUVIEFZ BIGE JIOOFSFTU BGUFS M
BSUJTUJD EJSFDUPSJBM PWFSWHBEXTXBTFUDP QPEBEQUVEBIMSF-OE UIF Q
UIF TIBSFE DPMMBCPSBUJWF QSAMDMIOH BOBRIHFOEIPXJOH UIF JNE
VMUJNBUFMZ UIF MN EJE IBWHBFEOSIFBEPSBNMEBBFBU UIBU OPO
SPMF B%PSEFE UIF PQQPSUVODB® UPNBWUEFBWIFP\OIBWZ JOIBCJU BOI
XPSE PO BOE VMUJIJNBUF QPXFESDPWFSPGXAHBENBUFS EEAWN JT BCMF L
WJB UIF TPVOE BOE JNBHF FEJUIJ®Y T)IFPEFWBEB QF QFSDFIWFE BT S
USJFE UP NBLF UIJT BT USBOTDBGKPOWUB QGPLDIFT MNPBOE BCTUSBLE
UIF DPMMBCPSBUPST BT QPTTU®PMEB OPO TZOBFTUIFUJD BVEJFODF
BOE BSU XPSL BU UIF TBNF UJNF 5
5IF TZOBFTUIFUJD TVCKFDUT B@ WIHF ¥MNPGPPMOBAUJRBUFE OPO DU
FYUFSOBM WJTVBMJTJOH PG UPKI I IBQWUNRBOBMUIBTPHEZOPKS BV DD BO
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POF UP NF BT B MNNBLFS BOE SVFUFBERIRSHIXEB RI 6RXQG <F NBJM> 1FSTPOBM
JOUFOU JO CSJOHJOH UIFTF UXPPBSV¥®JDARURPRIG UMNCS JT

UP JOWFTUJHBUF XIBU JT VOJRMFFBCWP/ UwWB ORPNIBPUEFOEF Y BNIPNGF PG UIJT
EPDVNFOUBSZ BT B GPSN XIBU FOERD @RS UB0OUE WEINB U

JU EPFT #Z BOTXFSJOH UIJT RVFTUJPO * BN OPU

TFFLJOH UP QSPWF UIBU BOJNBRGESEPD¥NFOUBSZ

JT UIF CFTU WFIJDMF CZ XIJDIWJPPBEQ IRINFFRQAUYo BAES BIIDAMF 1. /PU BMM
TUBUF TVDI BT TZOBFTUIFTJB *tOrDBFBEFUMBNBSFTOEOFS UBEFFRVBM 1SPKFDUPS WT
BSFOB PG SFQSFTFOUJOH TVCKFDABFWUH MZF TF YR FEIWHOBD FEHFWLYH DQG %HKDYLR
CSBJO TUBUFT UISPVHI UIFPSZ BMXwRYSEBHIHBYIDF BT B XBZ

UP JOUFSSPHBUF UIF CPVOEBSuBwz BOE EFOOH UDORWODQG &KDUWUHXVH .LWWHQV
PG %BOJNBUFE EPDVNFOUBSZS &®ERUWRHD B EFUO &M B/ X :PSL )FOSZ )PMU

JOGPSN JU YBSSJTPO + 6\QDHVWKHVLD 7KH 6WUDQJHVW 7KLQ
OYGPSE 60JWFSTJUZ 1SFTT
IPUFT YPOFTT 3PF # *OBEFRVBUF JOEFYFT &QJTUFNPMP!

+VMYEC8BHI TZOBFTWHRUF RI 6RXQG NFEJVN TQFDJ DJUZ JO BOJNBUFE EPDVNFOUBSJFT *
4FF %V%Z % GPS BO BVUPCJIPHSBQIYDBMQFH 'RFXPHQWDU\ 6WXGLHV &RQIHUHQFH ;9,, ¢
EFTDSJQUJPO PG UIF BVUIPSST EFWFMPQWFIS TDIUKEIPPEVHVTU *TUBOCVM VOQVCMITIFE
BXBSFOFTT PG IFS TZOBFTUIFTJB /JDIPMT # 5HSUHVHQWLQJ 5HDOLW\ #MPPNJOHUPC
4FBBSE GPS B EJTDVTTJPO PG TZOBFWBSHUBR AZBSFTT

8BOOFSUPOST UBTUF XPSE TZOBFTUIBWNBMIBOESBO 74 7KH 7THOO 7DOH %UDLQ $ 1HXUF
%JYPO FU BM s A4XHVW IRU :KDW ODNHV 8V +XPDQ /FX :PSL /PSUPO
'"PFYBNQMF "MFYBOEFS 41JSZBFWST3SEDPOBOZAEITDPWFYBOEFS 41JSZBFW %BODF UP MN
MNT GSPN UprP EPDVNFOUJOH IHXLWOVWRSRAPHSBQIZzt

GPS UIF 3VTTJBO #BMMFU 3PCJOTPGBSE + 7KH J)URJ :KR &URDNHG %OXH 6\QDHVWKHYV
IBVM 8FMMT UBMLT BCPVU %JTOERZSII TRISEBIOH M AIPWME/ PWARSF 3PVUMFEHF

UIF GPSN %CZ PWFSTIBEPXJOH JUT 8BBEPSEZ BO ERFXPEHUQIWBUBCG WKH ODUJLQV RI 5HDOLW\
PSUIPEPY TUZMFS EVSJOH UIJT QFSJPEBMM PXFS 1SFTT

51F BBBOJNBUFE EPDVNFOUBSZ DPOSFNMADOOF % "0 3QBHRE/WDQGLQJ $QLPDWLRQ -POEPO 3
3FBMJUJFTS XBT IFME BU UIF 60JWFSTJUZ PG &EJOCVSHI JO

+PI1O (SJFSTPCEFGBMN®PN TWME OFX HFOSF JO I1JT

SFWJFX PG ORDQD JO UIF 1HZ <RUN 6XQ
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'SeE*SFOBHFTTJTUBOU 1SPGFTTPS 4JNPO 'SBTFS 60JWFSTJUZ $B
GSFEFSJLMFTBHF!HNBJM DPN

*OUFSEJTDIQMIOBSZ FOHBHFENEFC

BSUJTUJD WJTVBMJTBUJPO
1SPDFTT BOE QSBDUJDF

"CTUSBDU *OUSPEVDUJPO

*O UIF GPMMPXJOH QBQFS * XIMMSFYBINBGFSRMXBIWH SFDPHOJUJPO
JOTJHIUT UIF JOGPSNBUJPO WJOVBSEBHEHTBDJE® VW IJDOBNSNVIDRMMBCPSBU
DPVME ESBX GSPN TUVEZJOH IPXIBOD¥FTLUO BIFE PMEFBG JOGPSNBU
DSFBUJWF QSBDUJUJPOFST VTROWBINRBMJITBUJFAM@T QB SUMTF O
UIFJS XPSL "GUFS B CSJFG PWSESWEHEGEB & 7/1)-HHETT BB@WE .BSUJO 8B
8BUUFOCFSHST BOBMZTJT PG BSUJTG&BB FYBNQUVNF@BSHXBWIBU Ul
WJTVBM NFUIPET BOE UPPMT WIFUQBN)FRSOBDEINRNMETMIPBSO UP CFI
SFTPMWF TPNF PG UIF QSPCM MB\PENN\DOBDBUNQUBPRIBISUIJDV MBS QP
UIBU VOEFSQJO UIFJS BOBMZTIUTVEAXIPDRPRQFN@®BSBSZ BSUJTUT F
QSPWJEJOH B NPSF JODMVTIJWXJGEBNARXBSMITGPBINOBASPMT BOE N
TUBOEJOH IPX WJTVBMJTBUJP O BSKMCAFPVQ FEOCJOPMU AGIB B YUK BEO
EJTDIJQMJOBSZ DPOUFYJIT | 1O P ECARSUUFPPBODBNQUF JOGPSNBUJPO
*BSHVF UIBU WJTVBMJTBUJP OBBIRYMEHCFI B/O BEYTDTRRFEDPNNJIU %0 W
BT CPUI QSPDFTT BOE QSBDUJWBT3BAM MBIIBMEZEDDIBO 7J+HBT BOE ¢
PG UIF QBQFS BQOQMJIFT UIJT GSBNPXBISL QUFPBABITPG QSPEVDJOH
TUVEZ JO PSEFS UP TIPX IPX JBHVNIJHIBIEOEBEIBWFZUDIRF MFBET UIFN U
JOGPSNBUJPO WJTVBMJTBUJP OPXPINN/FFEINNEUUP XMSITVBMITBUJPO

XJUIl PUIFS EJTDJQMJOFT CF BEBQUFE UP EJTDIJIQMJOFT PVUT

JOGBEBMWOTVBMJITBUJPO UP DPNNVO
,FZXPSET PG WIJFX 5IFJS PWFSWJFX PG B OV
BSU JOUFSEJTDJQMJOBSZ QSBPWIDKFIDQYBPKFDUT MFBET UIF BV
WJIJTVBMJTBUJPO NFUIPET EBUB WIJTVBMJ[BUJPO SFTFBSDIFST

TVQQPSU NBLJOH B QPJOU BT XFMI
BOBMZTJT S 7J+HBT BOE 8BUUFOCF
S5IJT QBQFS NBLFT UIF BSHVNFOU G
JOTJHIU UIBU BO FYBNJOBUJPO PG
QSJBUJPOT PG WIJTVBMJTBUJPO UPI
DPVME CSJOH UIF WJTVBMJTBUJPO
WJTVBM BOBMZUJDT IPX UIFTF UPP
DBO CF VTFE UP FOHBHF XJUI UIF T
JOH PG EJ%FSFOU EJTDJQMJOBSZ L
JOTJHIU EFQFOET PO BO VOEFSTUB
JTBUJPO BT CPUI SURFHVY DQG SUI
TFDUJPO XJMM GVSUIFS EFWFMPQ L
JOUFSEFQFOEFODF CFUXFFO QSPDF
GPS UIF BSUJTUJD VTF PG WJTVBMJ
GPMMPXFE CZ B DBTF TUVEZ UIBU C
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EFUBJMFE JMMVTUSBUJPO PG PRXDRANNVEYOIDBODROPCWVOBBMIH UIBU IPX QF
BQQMJIFE DIPPTF UP SFQSFTFOU TPNFUIJOH DBO QSPYV
WBMVBCMF JOTJHIUT JOUP TPDJBM QIFOPNF
"EBQUJOGPSNWYBRATRSPBDGTTFEFOUJUZ GPSNBUJPO (BVOUMFUU BOE )PM
URJUVBISEBEDUJDF BOE IPX UIFZ FOHBHF XJUI UIF NFEJB
OOF PG UIF LFZ JTTVFT UOBSJHBIF(I-BB/'DBELB[BUUFO
BOBMZTJT NVTU SFTPMWF JT UIF JOUFSEJTDJQMJOBSZ
DIBF\OMFTF&MMFDUJOH BOE JOUFSQOSPSEOBHJIFA UIF DSJUFSJB TFU CZ 7JHBT
SFTVMUT PG XPSL JO B EJTDI@SHBUOUFOWCFSHTWPIBHUTVMUT PG (BVOUMFUUS'
PXO 4USBUIFSO 5IFJS THOWMOWRFPW JF DPOEHRWBSFE JOGPSNBUJPO WJT!
UXP TFMFDUJPO DSJUFSJB UIBUFBSBVXFSLIF XWBUTNEPUOPU ESBX GSPN BDU'
JO PSEFS UP CF DPOTJEFSFE BBRUBSOBS BURBWIRUIODFSFBUPST BSUJTUT )PXF
XPSLT NVTU CF CBTFE PO %oBD(LB\X/BJ\ﬂJMBUBgT WIRHEBMNBZ QSPWJEF BO JOTJHI
BOE 8BUUFOCFSH JO PISEFRSHNB RMVPBEMWGZVBMITBUIJPO SFTFBSDIFS
BT ESBXJOH JOTQJSBUJPO GSHFNRISVBBIEBOKHPROG IPX UIF TIUVBUFE VTF |
QSPDFTTFT 'PS UIFJS TFDPOEND-YJBESJBB W IFFEOWSIPBGH NFBOJOH GSPN UIF
BWPJE UIF USJDLZ BOE DFOUWSINBIPMEH BBERNMFOHEFO TINQMZ GSPN JUT ¢
PG EFUFSNJOJOH XIBU JT PS JBSBEHGBDW CZ*BDSBXEPH UP FYQMPSF UIJT EJT
PO B SBUIFS JOTUJUVUJPOBMIHSFBE BRI EFRIBIMIDLIIMM VTF UIF UFSN %0 Q S
CBTFE PO JOUFOU BOE SFEFHOIDFRU CRO#SBXNOFB8OE %VHVJE i BT
UIBO BFTUIFUJD DSJUFSJB % PBVEBZPSRIJI®HGES OPUDIBGFE TIJUVBUFE NFBOJ
JO UIJT QBQFS JT UIBU BSUJTUUF W GISVWB\WVB(BE FOBT BBEFRQSPDFTT
WJTVBMJ[BUJPOT PG EBUB EPOF CZ BSUJTUT XJUI UIF
JOUFOU PG NBLJOH BSUS 7JHPTVEEE SBURGBIFISH G UIF JNQPSUBODF PG
T JT XFMM FTUBCMJTIFE JO TPNF BSUJTUJD D.
JODMVEJOH DPNNVOJUZ BSUT ,VQQFST
51F MIJNJUBUJPO PG UIJT JOTU%WPVULI PRMIMIIMUGB QQ SPBEWFNFOUT JO EJHJU
BQQFBST JG XF TIFE UIF BTTVNQBWS®WXBU VTJOHKIJDI BSUJTUT DPMMBCP.
WITVBMJITBUJPO QSPDFTTFT GPGEUWIRVBRPTPST PSPVQT PG JOEJWJIJEVBMT
DPNNVOJDBUJOH B QPJOU PG WPBXTOFORRIIBSIMXUIF FME PG BSUJTUJD BQ
SFRVJSFT B QBSUJDVMBS FMEPBGVEY®BSIUIBRIBQUIFNFDFTTFT 5PN $PSCZ
X1JDI JT FYQMPSFE CZ 7JHBT BGE 8BQYRIFOLIFER $1SJTUJBO IPMEST %LR OC
JO OPO BSU SFMBUFE EJTDJQ MJSPFKIF DIV B @ E- H\BO Z ,B]'N(EIYIBNISWIBT_QGLFHV
8BUUFOCFSH BOE %BWF PLUBKIDMHMUDRIUJOH QVCMJD QBSUJDJQBUJP
JOTUJUVUIJPOBMJTU WIJFX PG BPSBWLW RPCGFSBOF WFTYBMJTBUJPO EBUB GSPN
PG SFQMJDBUJOH UIF EJTDJQN%JOIBISIZFU\UB/'Q%T PRS BIPFEZ UIFTF UXP QSPKF
XIP EFUFSNJOF XIP JT BOE XIP JTOSU BO BSUJTU
4DIPMBST PG DVMUVSF BOE NFE&BQE®BWMNERI @HTYEB@SBUIPO QSBDUJDF UIBU NP
+FOLJOT BOE $I1SJT "UUPO GPS QSBWUWEE WIJTVBMJ[FS BT BO FOBCMJOH BH
B DPOUJOVBMMZ HSPXJOH CPEZ PSOFBNUEGEPXOUIBIBFSMPDVUPS JOTPGBS BT DP
NBLJOH NFBOJOHGVM DVMUVSBM BSSWUB GEWNUAOCJIOQBEPSNBUIJPO WIJTVBMJI[BUJP
MINJUFE UP FYQFSUT PG DVMUVBEF EOT AYAB-E QVEFU RGPIWXEF PSEJOBSZ NFNCFST
UP BQQMZ B CSPBEFS DPODFQUWEB/NMUNTB XIJRPIOXPZT DS HBEBIWIPOH BDDPVOUJOH G
VTFT GPS WJTVBM NFUIPET JT %BON\LFE’L(.BO/I—OJ.U\/ILFIUJB@IWJWFT
SFTFBSDI JOUP BVEJFODF FOHBHFNFOU XJUI NFEJB
3BUIFS UIBO VTJOH WJTVBM NEOIBEJTWRPVBBESEFPEOW BEESFTTFT UIF PWFSI
EBUB (BVOUMFUUéT SFTFBSDISEBBUJIJPDIBOQY TBWERFFO QSPDFTT BOE QSBEL
JOWJUFE UP SFTQPOE UP I1JT RMFTRISPOIMUSYZ BSBMB UWIONFBOJOHGVMMZ USB
WJTVBM SFQSFTFOUBUJPOT )BEBRUEBFDWOPWBROMEUIJPO QSPDFTTFT UIBL
SFDPHOJTFT IPX QFPQMF BSF BRSBBEZQBEONJIMJIBSUXEBEWIPOUFYU PG TQFDJ LC
QSPDFTTFT PG WJTVBM SFQSFDFCSGRSYSMNBO® BHTB NOFBOJIT TFOTF POF PG UIF
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UlBU UIF JOGPSNBUJPO WJTVBBQEBDMPWDWI O ANNHO/IWES TIFFUT PG
DBO UBLF BXBZ GSPN UIFTF DVOWWWSBNW IBCEHFDQEBKBWEB EFWFMPQF
QSBDUJUJPOFST JT OPU TINQMZP 8 ® BEFSIBITIOD 8 ABZQBGOUJOH XI
WIJTVBMMZ SFQSFTFOUJOH B QPUOUFREFDURKZ SVFGREGEESUP BT 'L
TUBOEJOH IPX POF DBO BEBQUOWUFCPRILITBBIIP @@BQFS DVCFT 4UP
QIFTTFT BOEBNROAMDPOUFYUVBWISHFE UIBU DPVME CF JOFYQFOT
NFBOJOHGVM QSBDUJDFT UIBUBPMIDVIREQIFO BUOVNE MEIPX EJ% F S F(
5[F GPMMPXJOH DBTF TUVEZ BNBENQ@OE UPBGVWSIWIFSIJFT 7JEFPT I
FMBCPSBUF UIJT JOTJHIU QBSU PG UIF QSPDFTT GPS NBLJOH
TIBSFBCMF BSF BWBJMBCMF BU 1UU
$BTFUVELZSPCP ERRMNOEWBBEPSINIBOOFMT CPPLMFUFFS
*O * CFHBO XPSLJOH XJUI 1SPCPTDJT B
OPO QSP U BSUJTUTS HSPVQ X4®TF JBUERNSIBUB™M QMBUGPSN XBT EI
JODMVEFE DPMMBCPSBUJWF FYPIBUMNPKX XQURHAQWESUPVIFNPUFMZ BI
EJTDIJQMJOFT "T UIFJS XFCTJUP EFBURD BE USBTW IBETPAIBSF
JT BU UIF DPSF PG PVS DSFBUUW RUIORIBEDXRHOFIBBEIBUIRPT EJ%VTJIP
JOWPMWJOH JOOPWBUJWF DPMMECPS8B8ROCPODJIIOERWBHOTUBT DPMMB
EJWFSTF BT NFEJDBM SFTFBSIPIWRY TBIDV WPNNV EIWWBWESFOU DPOUS.
EFWFMPQNFOU I[IPVTJOH BOE \OFOBRIO SEHE®FSBAUIPO PWFS %
QFSWBTIJWF DPNQVUJOH NBQQ@IBSIFBOMHIFAFBE EPXOMPBEFE GSF
UFDIOPMPHJFTS -BOF B S5IF NPTU SFDFOU JUFSBUJPO PG Ul
ERRNOHBMGHHU D XBT B XFC BQQM
OOF PG UIFJS QSPKEXBT B ER RBROBRMHPK)FE UISPVHI B 5SFDIOPMPHZ
QMBUGPSN EFTIJIHOFE GPS QBSHIIBPOQBBXBSHPBHB®FTUFE JO
DPMMFDUJOH QVCMJTIJOH BOE EJTTFNJOBUJOH TUPSJFT
51F JEFB PSJHJOBMMZ TUFNNFEIGWP NS TPSDET EGE VTF UIF QMBL
DPNNJTTJPOFE BSUXPSLT LOPXOFBS BKOIRBED®RIEM JODMVEJOH E
IRWDWQRQVJO XIJDI NFNCFSTP 8 URRBHEERJIDDTEPDVNFOUT NPTU P
EFWFMPQFE BO JNQPTJUJPO TZOWPWMWPFE CPMEBCHSBUJPOT XJUI

'JHVSF
"O FYBNQMF
PG %JSVTJPO
4IBSFBCMFT %
4UPSZ$VCFT
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UP EFWFMPQ OFX XBZT JO XIJIBENFB%IBeVBIFGDIJBUF MFBSOJOH IPX UP V
4IBSFBCMFT DPVME CF VTFE SHRRNORWMBOUORSBBU®BFSN
SFMBUJPOTIJQT UPPL NBOZ GPSNT 1SPCPTDJT
DPNNJTTIJPOFE QSPKFDUT JOWQUFE QFBQMEFJOP OBNMR UP *OEJB /JIBSJLB
JDJQBUF JO XPSLTIPQT PS NBBOWBIWHFEFPOMOOGFEBHPHJIJDBM NFUIPET JO
SFMBUJPOTIJQT XJUI VTFST DMBTTSPPNT 4IF TUBSUFE EFWFMPQJOH B T
XPSLPQT WFNEEFS XJUl UIF PCKFDUJWF
"DDPSEJOH UP UIF DSJUFSJB TH® TIBMMHBHIBMEIPX *OEJBO FMFNFOUBSZ
SBUICHFGNPTU JOEJWJIEVB N CMBIWNVIPFOWUIB MFBSOFE JO DMBTT )BSJIBSBO
QSPEVDFE CZ QBSUJDJQBOUT XPYWMP ® VUFRYBMAJKBENBMTIIBSJLB JEFOUJ FE X
JOGBEBWOTVBMJITBUJPOT CFDBVUVEWFIGFUTEZESFFPBRITLFE UP USBOTDSJCF WFS
ESBX PO EBUB UP QSPEVDF WIMNFBMIOBUIPBFOFEBYPWHSSLCPPLT 41F GFMU
1SPCPTDJT IBWF DPMMBCPSBU®GE&EPDIFUNTBI O WNEPGFMEFEGMIJUUMFEF PQQPSUVOJUZ
QFPQMF XIP IBWF VTFE UIF 4I1BE05SSBBOMMWBWM A BOEB PSGIJUIJDBMMZ FOHBHFE XJU
WJTVBM NFUIPET UP FOHBHF SFHWPOEEF OLPr BEERBFEFSUIJT JTTVF /JIBSJLB
UP QSPEVDF WJTVBM NBUFSJBB TFU PIG GCIBEMPENIER BT QBSU PG XPSLTIPC
TFDUJPO * XJMM CSJF Z EJTDWYPWVMESIF®6 ERVSBIHOUUXNEFATOUT UP SF FYJWFN
JO XI1JDI 4IBSFBCMFT XFSF VTRPEU3IBBV FWUBNBWAIJIBM JO DMBTT *O BO JO
BSF POMZ B TBNQMF PG UIF LJIGET PIEG XBRNBOIXRDIPX UIF 4IBSFBCMFT XF
ERRNOHWHHU IBT CFFO VTFE BOGEF TPOOUFEBP ORWEBEOUEF BT GPMMPXT % E
GVMM SBOHF PG VTFT MJLF ZPVS DMBTTSPPN CPPL UIBU BMMPXT Z
XIBU ZPV XBOU BOE BDUVBMMZ EFWFMPQ ZP
&YBNQMF % "SUJDVMBUJOH G¥BYSBTPG WJFX CZ SFDPSEJOH JOGPSNBUJP
81 JMF DPNQMFUJOH B .BTUFSTGIKF 8o §S FBRN PW BIGB DWPIDRIBU JT UBVHIUS
GPS /BBR8B &OWJIJSPONFOUTS GSPN $FOUSBM
4BJOU .BSUJOT JO -POEPO /JIBIFIUBBEEFBIUBIEFBEOXFSF UIFSFGPSF EFTJHOFE
XPSLFE BT BO JOUFSO XJUI 1SPTCPHDOTDIRKOUSBEIJFUJODUJPO UP FYJTUJOH
TVCTFRVFOUMZ DPOUJOVFE URDRSNMBCPSBH B XITHRJ PG UPPMT UIBU SFRVJ!

'"JHVSFENBHF
PG ERRNOHWHHU
XPSLTIPQ
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PG WJTVBM SFQSFTFOUBUJPO B®EEDESVBUIWF XSMSFOH 5IFTF XPS
BT QBSU PG BO VODPOWFOUJPOSBHBQSPHETY 1$MBSRIBJT BT B XBZ
EFWFMPQFE B TJUVBUFE QSBDERRRAHBW HUFUP @FEX VTFST *OUFS
XPVME GPTUFS B NPSF BDUJWKRIFS U0 WIQEEIRP PIFISFMUVEJP JO
QBSU PG TUVEFOUT JO UIFJS MFINOFBIHPBOWSIPSPROMDRITUE FNPOTUSH

QMBUGPSN DPVME CF VTFE *O 3VU]
&YBNQMF t (SFFOIJMM %JHJUBMPQPBIUFOIMIDHRVEBS GSPN PU
(JMMJBO $PXFMM JT DVSSFOUMZ BVUI %P RUYVIEZOIB GQPEUUP NBLF VTF
4DIPPM PG &EVDBUJPO BU UIF @3@BWEBSNUZ PG 4UJSMJOH
DPOEVDUJOH SFTFBSDI JOUP UIF %DPNQMFYJUJFT
PG QEPTFOJWGD MFBSOJOH PG 'PGEIWIEMBMTSJEHF $VSJPTJUZ BO
BOE TPDJBM HSPVQT MJWJOH NBBEBIFS JODMFEFENGSPWPLIOH QF
HFPSBQIJD BPKE MM 41F BUOUFPEIFWSFOUT UP UIJOL EJ%FSFC
FODPRSHFE UIF 41BSFEBCMFTERIMHOFS XPSL 4IF GFMU UIBU %J%VTJ
SFTFBSDI GPS IFS .BTUFST EFX§EBF XBMMFTUJINFE GPS UIJT LJOE ¥
TIF XBT TFFLJOH POMJOF UPPMFNBBUFDBMME FMMGE UIF XPSLTIPC
IFS UP EFWFMPQ NPSF FOHBHJORDORBRUR R @WEPBNIRMIBS XBZT GPS C
JOGBENPO GSPN SHFJEFRNVCRIWEFET EPXO PO QBQFS BOE TIBSF U
TIF XBT SFTFBSDIJOH 4IF BMTREPQRE UEBFBIBSFVTJOH UIFTF LJOE
BCMFT XPVME QSPWJEF BO JOFYROGFISFTBOEDFINBMB XBZ PG FO
TPMVUJPO GPS GFFEJOH UIF SBFPVIMBSFPBOIEDBRFF@EBYZ BOE DPNF
CBDL UP UIF DPNNVOJUZ

4ZOUIFTJT
"GUFS PSEFSJOH B GFX PG UIF*@ J¥%BMS FROGJ WB%VSBPFYBNQMFT BC
41BSFBCMFT WJB UIF XFCTJUF VBINTEXPJRPE LLFFE KO | 1SPCPTDJTS
POF TFU PG 4IBSFBCMFT LOPXPCOBMIZF#PPE D BT® EJ%FSFOU DPOUF
XBZ UP EJTTFNJOBUF UIF SFTVNWABISPGH RSP SFITFFBRSHIQMBUGPSN JO
CBDL JOUP UIF MPDBM DPNNVOXBEZZ XI(FOIGSBSTHORNBMQMF /JIBSJIL
IFS SFTFBSDI UP QFPQMF XIP NTWREFR Q MBE GIPOHB M Z XPSLIJOH XJLU
DPNNVOJUJFT TIF TUVEJFE TIRIMM¥FMBABQHEFS UXP FYBNQMFT JO\
PVU DVTUPN EFTJHOFE F#PPLTBUPBAL QSPWBHFESJIJBMT POMJOF BOE
JOGPSNBUJPO BCPVU IFS OEJOGEFAEFIINSKVEDOP BPRIPRIT 5IFTF EJ
PG QIPUPHSBQIT BOE BSUXPSIMFBSPHOBFEQQSPBDIFT JO DPNCJO
NFMFSTUPGDPNNVOJUZ WBIFOFBUIG FF'BNQMFTS EJ%FSHSORVEIEDJIQ |
IFS PO  +VMZ TIF IBE TUBSOF KFYIQJMMSBOWJISPONFOUT HPFT
XJUI 1SPCPTDJT IPX UP VTF OF¥ QNHBYRY BMRI QBPDFTT GPS QSJOUJ
QSJOH NFUIPET B®S QBRQFSPPINBBIOH %J%VTJPO 4IBSFBCMFT BT
B XBZ PG QVCMJTIJOH IJTUPSJDOB N SBPICIPPN\DQA U X PSFVMEPIDEBQM FE JT TV
SFFIEUT UIBU DPVME B VN @ PISRIBW BF
BOE VOJRVFOFTT PG UIF UIFJS#VUPIIBMM PG UIF DBTFT FODPVOL

DPVSTF PG UIF SFTFBSDI JODMVEJC
$BTF f $BNCSJEHF $VSJPTJUD BOEMNBHEEBUFPOBSFBCMFT BT B
$BNCSJEHF $VSJPTJUZ BOE *NB®BOBS DRBMIMFOBEO N XIBU UIFZ CF
PG B OFUXPSL PG BTTPDJBUFTFXIPBENMN JTWFES S OWNETHFS5IFTF EJTS)
PG HSPVQ GBDJMJUBUJPO FW FEORJD HOFEOEPBBNPY®EWFIRJIF SPVUJO
DJUZ PG $BNCSJEHF 3VUI 4BQWFB UJPDEXFIFUBENQFPESBSZ BOE F(
JOJUJBMMZ UJOLFSFE XJUI UIFEJERBI P S RTVINDWI @H XPBSC WM TP OWF Z
CZ WJTJUJOH UIF XFCTJUF CVUD\WPWMBSEGPIJEBEPGIBUFX )PXFWFS
UIF POMZ XBZ TIF DPVME EFUFGRRBQN K E BTE OFX BIGE BQQMJIFE Q
DPVME VTF UIFTF UPPMT XBT URIBVUBPE RGBS PEC MIFF YIOT HPS WA
XPSLTIPQT PSHBOJTFE CZ 1SPBEB TRDUDFDBRI MAE MLIMEKUIE JNQMJIDJ
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UIF FTUBCMJTIFE QSPDFTTFT BoOEMMTP FEGBKRME RIUEKFDWLRQ 5HVHDUFK 6WXGHF
QBSUJDJQBOUT UP SF FYJWFM Z éREWFOMPrQ MB OE> SARQSVHDH 60JWFSTJUZ PG 4UJS|
FOU UIFJS QPJOU PG WJFX JO BrRUBZUU®B X X(BIPFOTRUUS BD VL SFTFBSDI 4UVEFOUT
QWP BWEIJMBCMF UP UIFN 81JNJvMOBNB ORI BTG TBDDFTTFE +BOVBSZ
UIF WITEFBMP O NFWXKIPER MIREURBBWAGE 4 -FOUJDVMBS HBMBYJFT 5IF QPMZWBMI
WFSZ BDU PG VTJOH B EJ%FSF ORF1QSHRID BT # GDel dBBUS MvE OWBIME[BUJPO <POMJOF> &7K
UBDJU FYQFDUBUJPOT PG IPX UlIWwBFvBOMFI®I UJUFIT XMXVOMEFPSZ OFU BSUJDMFT B
UBLF QMBDF OOF DPVME UIFSFGEDSFTBSHV.BswIBU UIF
ERRNOMHMEBAHEP SN IBT EFWFMP GBELIFISPVH®WB 0OJOH BSU $PHULFDQ 3KLORVRSKLFD
DPVMVNBOWJIJPO CFUXFPOFBWIP 8T BBIOE
WBSJPVT DPNNVOJUJFT PG QSBMUOUDFUB % B Q SSRDAHTOSGERUISWF WITVBM SFTFBSDI
JOTBMUJJHOH SF FDUJPO JBXOUH 8OBAIZIOAE TIBOE NFEJB BVEJFODFT OHGLHQ3DGDJRJLN
FTOBJTIFE QSPWDIBOTBTFTF DPNNFWOWJIJUJET XXX NFEJFOQBFE DPN HBVOUMFUU C
UISPVHI DSFBUJWF NFUIPET JQivMdVERWHAVEDEVBWMIABBU IPO $SFBUJWF BOE WJ°
NFUIPET GPS FYQMPSJOH JEFOUJUJFT 9LVXDO 6WXG
"SUJTUJD QMBUGPSNT BOE DPMNBEFBSBUIW B UWE PXODFDWILET )XWXUHV <POMJOF>
MJLF UIF POF EFWFMPQFE CZ 13PC TRSWDOVMBUUOHGVUVSFT XPSEQSFTT DPN BDI
UIFSFGPSF CF PG VTF UP UIF JOBBGESBUIJPO WJIJTVBM
JTBUJPO DPNNVOJUZ JO DPOUFNALTOXIFSF T/HNMXMZ 3RDFKHUV 7HOHYLVLRQ )DQV
DPNNVOJDBUJOH UIF SFTVMUT RGOWXTN Baw B2 BW ZdJ d ODAWRGH DQG &RPPXQLFDWL
B QBSUJDVMBS QFSTPOST QPJOWPRPGVWMEHEX JT JOTVSDJFOU
BOE B NPSF PQFO FOEFE EJBMPHYF XJUBPNUTBES ODF JO BSU UP UIF BSU PG TDJFO
DPNNVOJUJFT JT SFRVJSFE "MUukPwxttH UIF GBSUJDVMBS
QSPDFTTFT QSFTFOUFE JO UIJTVQBQTFS FINQIBTXRFEXQLW\ 3HUIRUPDQFH $Q ,QW
EJTSVQUJPO POF DPVME DFSUB&OMDO JINVBHMEOEHAPP UIFS
GPSNT PG NFBOJOHGVM FOHBHENFOU BIBUREKPWMME<POMIOF> -POEPO 1SPCPTDJ
CF IFMQGVM "WBJMBCMF BU IUUQ QSPCPTDJT PSH VL BDDFTTF!

$PODMVTJIPO -BOF ( C 'L®XVLRQ <POMJOF> -POEPO 1SPCPTDJT
51 JT QBQFS TFU PVU UP FYBNJOBUIRXuQ | FE J%VMGPFEONPSH VL BDDFTTFE +BOVBSZ
BUJPO WJTVBMJTBUJPO DPNNVOJ®Z DPOVEMERNBHVVOHE @ E86IMWAF> -POEPO 1SPCPT
GSPN UIF XBZ JO XI1JDI JUT NFUI'WBITVBOMF BB PIMOQ CPPLMFUFFS DPN BDDFTTFE
BSF VTFE JO EJ%FSFOU EJTDJQMJOBSZ DPOUFYUT XJUI B

QBSUJDVMBS FNQIBTJT PO BSUJFWEPDXD-PMMBQEPEBUWIPRAW OFY NFEJB PXOFSTIJQ
TUSFTTFE UIBU GVUVSF SFTFBSBOEI®ODWHATIT 'FAMED NOIVNQOFPO UP SFDPO HVSBUJP
DBSFGVM UP BWPJE EJTDIQMJOBSEBIBUTYNOQ LI BODIF B& XKBEP OHGLD 2ZQHUVKLS 5
JT BCMF BOE XIP JT VOBCMF UP5BQXQBWRIBEYFTWWIMN BIM )BNQUPO 1SFTT
JTBUJPO GPS QVSQPTFT PUIFSWIBWOFAMTVBM" BHBOBNWDOUJDAG DSIUIDT 5IPVHIUT |
QBSUJDVMBSMZ JO UFSNT PG FY.QSHEMFIEH® Hs B\ D@BsHyWKD K HSRBBILFDO ,QVWLWXWH

QPJOU PG WIJFX 5IF QBQFS BSHWSBE '¢IBdE PR PORZ sHO. "SUJTUJD EBUB WJTV
XI1JDI UIJT XPVME CF QPTTJCMF #FzPOZ WOTEVB®B BOBWAIOH 3URF RI +&,, 0 %
WJIJTVBMJTBUJPO BT CPUI B QSPIbHBNT #B OB BBF @QXCFB D UBDE %BWF 4UVEZJOH
DPPQFSBUJPO BOE DPO JDU CFUXFFO BVUIPST XJUI |

3FGFSFODFT PX WIJTVBMJ[BUJPOT &+, i
"UUPO $ $OWHUQDWLYH OHGLD -BPE@RBS 4BHF $PNNVOJUJFT PG QSBDUJDF BOE TPDJBN
#SPXO +4 BOE %VHVJE 1 7KH 6RFLDTZ TWIFNR| 2QIRJPL /'WR R Q t

#PTUPO )BSWBSE #VTJOFTT 4DIPPMS8IMATPO 4 $UW G6FLHQFH 1RZ -POEPO S5IBNFT )V
$PSCZ 5 -BOETDBQFT PG GFFMJOH BSFOBT PG BDUJPO

*OGPSNBUJPO WJTVBMJ[BUJPO BT BSU QSBDUJDF /HRQDUGR
t
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1BVUMOP3FTFBSDIFS 60JWFSTJUZ PG )VEEFST FME 6,
Q MVOO!IVE BD VL

"OERVOUuwI%] 3FTFBSDIFS 60JWFSTJUZ PG :PSL 6,
BEI'PIN ZPSL BD VL

-JTUFOJOH UP UIF JOWJTJCMEF
4P0OJ DBUJPO BT B UPPM GPS BTUSPOPNJDB

"CTUSBDU *OUSPEVDUJPO
4PVOE IBT CFFO VTFE GBS JPRO+0OUL GPFORMFH IPHFNFOU DMPTF ZP V!
GPS NBOZ ZFBST UIF TUFUIPTDPQF BOE UIF (FJHFS
DPVOUFS BSF KVTU UXP FYBN@GWVBEUO DAMAFOJIBEXBPWIP QPMSBFOWJISPONF
NFUIPE PG USBOTGPSNJOH EBEBBONDIUE KMVNOEI UHBGJOH "SF ZPV TB
MJTUFOFS DBO UIFO FYQMPSF SHYW ESBGUTEFBEIMNBENMZODMPTFE SPP
X1JDbl bDBO SFWFBM |JEEBQ JRIBAMWMEISI BOMBFMUIDLIOH *O XIBI
TIJQT OPU BQQBSFOU UISPVHIDMIPILVIB MBIFT BS FPROG BFOT VOBXBSF PG
QBQFS EJTDVTTFT UIF BEWBOWBHFOGPRESNBOJPFDBUPROE DBO QPSU
BOE FEMDSH UIFUPFBEBSOJRVFTFYBRNOQMF JG XF QPVS XBUFS JOUP
BT BVEJ DBUJPO QBSBNFUFS SBEUROGOUI BIOD SIPEFMOH QJUDI QSPV
CBTFE TPOJ DBUJPO *U QSPWBBFVDBIF JOUVNEIBETIP® PG JUT GVM
BTUSPOPNZ CBTFE TPOJ DBUJBODBGEXB PPCEDUMFYVOE¥TF UIF TPVOE PG
XJUlI B CSJFG EJTDVTTJPO PG BUBBJFEWFXPISIO ROOUHIHFBS
TPOJ DBUJPO PG SBEJP BTUSPOPNZ EBUB BT QBSU PG
UIF 4FBSDI GPS &YUSB 5FSSFTUROBNMBOUFMEFAPCDEFR&BSYSPDFT
JT BOBMZTFE PS FYQMPSFE UISPVH
,FZXPSET TPVOE *O (SFH ,SBNFSST %4POJ DB
BTUSPOPNZ BVEJ DBUJPO JOEBFSERBEDBNQMIXOBISBOTGPSNBUIPO
QBSBNFUFS NBQQJOH TDJFODFOUP@FBEBBIJWGE SFMBUJPOT JO BC
UIF QVSQPTFT PG GBDJMJUBUJOH D
JOUFSQSFUBUJPOS ,SBNFS FU BM

4P0OJ DBUJPO JT B TFSJFT PG UFDIC
EBUB BT BO JOQVU BOE HFOFSBUF °
PVQWU (FOBSBMMZVU EBUB JT B OV
TFSJFT TvDlI BT B DPMVNO PG B TQF
JU DBO EBNNVOMUPOBM S5IF TPOJ DB
BMEFPUIN JT B MFSNPGBBNSUIBU USBOT
GPSNT EBUB JOUP TPVOE 5I1JT BMH
JNQMFNFOUFE JO B USBEJUJPOBM (
MBOHVBHF TVDI BT $ +BWB PS B
FOwWMN&F®WDT BT ."9 .41 5IF PVUQVU .
TZOUIFTJTFE TPVOE BO BVEJP MF
UulBU JT MBUFS QMBZFE UISPVHI B T

51F QISBTF % TPOJ DBUJPOS IBT QB
UFSN %WJTVBMJTBUJPOS 8IFSFBT
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B QSPDFTT PG SFQSFTFOUJOHSEBUFB SO B GFRBHIBBMEFUFDUJOH SBQJE PS
GPSNBU TPOJ DBUJPO JT B QIPBPHIFKIFISBFOEWBIFBFZF
JTGEIFOUFE TPOIDBMMDH UP EBUB DBO
SFWFBM QBUUFSOT BOE TUSV BHFVEBFH DBRWB CIBME PEWESDFIWIOH TFWFSBM
BQEFBI UISWMKNIBM NFUIPET )FEINNBAOMWBOFPVTMZ 8I1JMTU MJTUFOJOH UP B
JEFOUJ FT TFWFSBBEBE®BNIVXIPS® FIPGORISNBODF ZPV XJMM CF BCMF U¥
UFDODRVFT DPVMEJIJURIJOUBMIOFEOUN DIF JOEJWJEVBM DPNQPOFOUT PG UIF |
DPOUFYU 1SPDFTT NPOJUPSJOIRPODBGIFAVMNBSKPBCIMIUZ NFBOT UIBU
MBSHF EBUBTFUT TFBSDIJOH GPBUFBUUFSSEWESBEMBUBOBOGE TUSFBNT JO Q
FYQBAPRESEUB BOBMZTJT @PRVFXBIDIPDOT BEDNBOUBHFPVT XIFO EFBMJOH XJU
IBWF CFFO BQQMJFE JO NBOZ NVVMAOEJINDFEITBOBWMIOEGPSNBUJPO
JODMVEJOH BTUSPOPNZ QBSUJDMF QIZTJDT DIFNJTUSZ
NFOBOJDBM FOHJOFFSJOH NFEJEDIOHFSPIFOENGMNMBRBHAZUIF BCIMJUZ PG PVS BV
BOE NFUFPSPMPHZ TZTUFN UP SFMFHBUF TPVOET UP B MPXFS C
"MUIPVHI XF BSF DPOTUBOUMZ TVSSPVOEFE
.BOZ TDJFOUJ D JOWFTUJHBUJP®RVOEOWFMVEF OFRFUBEBBSF PG NPTU TPVOET
MZTJT BOE FYQMPSBUJPO PG WESHFFUNVRUJIJBONFD ESBXBMUP UIFN 'PS FYBI
EBUBUT UWBFUUIBBEJUJPOBMMZ ZPNONBESDHFUWFEBXBSF PG SPBE USBSD PVU
CZWJTVBMJTBUJPO UFDBOJROWD UIIM S BEBEFTMONINPUPSITU TPVOET UIFJS
UP WIJTVBM QFSDFQUJPPMYMDPBT UFNQPSBM SFT
BOE EJSDVMUJFT JO SFQSFTFQ@QUV SOOI BSIMWIQMRVEMNIEINFOTIJPOBM XF IBW
FOTJPOT PG EBUB 4POJ DBUIJBC MU IPWIEBBBMITF TPVOE *G B UJHFS T
BMOBUIJWBTYWBMITBUJPO UFDICIRVEGE NS VIFBSF BMFSUFE UP UIJT EBOHF
JO DPOKVODUJPO UP FOIBODFEBIE®RMUTIFF CFDBVTF JU XBT OPU JO PVS FI
60MJLF B WIJTVBMJTBUJPO TZTUFN XF EP O]
.WMUJEJTDJQMJOBSZ BTQFDUTCHFGPBERPO DBWHP OO UIF EJSFDUJPO PG UIF T
4PCDBUJPO DPNCJOFT TLBENMBT®PNOENIMRB@ZUIJT JT UIF (FIHFS DPVOUEFS
TVDI BT NVTJD UFDIOPMPHZ D@SIRWIUESTTDUFODBPSNBUJPO JO DMJDLT XF
TPVOE EFTIJHO DPNQPTJUJPO B® P RFBEERPGHIBD PETFSWFS UIF NFUFS TP X
EBUB NJOJOH BDPVTUJDT BOETBGAFMD K B'ML BYIPP\ONEFOBLIOH NFBTVSFNFOL
FYBNQMF PG NVMUJEJTDJQMJOBSZ TPOJ DBUJPO JT
UINRQ(@WBIPKFDU $BNQP FU BM TPOJ DBUJPO DBO CF %FZFT GSFFS  FOBC
X1JDlI JOWFTUJHBUFE JNQMFNROBNMNIH S R®IMBIWHXOUP UIF EBUB XIJMF PDL
UFDIOJRVFT JO B SBOHF PG TIXURQ WBIOP EIFISDUBWVIUOFH UIF BEEJUJPO PG TP
JODMVEJOH OFVSPMPHZ UIFPBBOJDBIMSRBAFIDIMF BNPVOU PG EBUB QSFTFC
TIJHOBM QSPDFTTJOH BOE TPDIBWMIFPHAU 50D QEPKFDW WIJTVBM PWFSMPBE O
QSPEVDFE B TFSJFT PG UPPMTITBPETBSPVWOKF EP OPU IBWF UIF BCIJMJUZ
UIF 4VQFSDPMMJEFS QSPHSBNNJODBWF@M®BOHVBHA DBO CF VTFGVM XIFO NPOJ

$ZDMJOH O E EBUB CFDBVTF JG UIF EBUB XBT WJTVBM XF
NJTT BO FWFOU JG XF CMJOLFE PS MPPLFE I
8I1ZVTFPVOE NPNFOUBSJIMZ

S5IFSF BSF TFWFSBM DIBSBDUFSJTUJDT PG BVEJUPSZ
QFSDFQUJPO UIBU TPOJ DBUJPOFSYOBVMERI PTG DPEISHE TPNF EJTBEWBOUBHFT
SIF FBS JT FYDFMMFOU BT QIHSCPRIWE O'W BBIUWNAFS Z QFSDFQUJPO JT SF
CBTFE JOGPSNBUJPO TVDI BT8SFAOUDPBQESQOUDUXP TUIJNVMJ XF DBO POM:
5IF IJHIFTU QJUDI XF DBO UIFR&SFUUIBB BMEZ QIFSDENWPSI TG POF JT MBSHFS
[ JO QSBDUJDF JU JT PGUFRPUNN® | MPRBOEOPUIBUWF BO BCTPMVUF WBM
JT XF DBO EFUFDU BDPVTUJD WIESBNUPSJITUIBO PTGDUAMBMBOH BSF DP JOEF!
PWEFS UIJNFT B TFDPOE *Q/QOPDIRBUGSSFIRVIFOBDIBOHF JO POF XJMM DIE
SBUF XBT UP CF QSFTFOUFE WIFXN BMNZF $DNNIWIFPESORPIFIFS £+ GPS FYBNQMF F
JOGPSNBUJPO XPVME CF CMV SGFEDF® MPPTQJ P M@PMEOFWMZ DIBOHFT XJUI Q.
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4PNF JOEJWJEVBMT NBZ OE UfrP BICF PGEHIPY¥EEIJOM DPOUFYU BVE
CF BO JSSJUBUJPO $POTJEFSEBUJIPB WIFFUWPE BOFE HIW RO JO DPI
UP FOWJSPONFOUBM JTTVFT PRIJUPBGEUNBREPXFMIDPQUFST UP B(
RVJFUMZ XPSLJOH JO UIF OFYEBBEHD F5NBZFBPRF OVNFSPVT JHIU T
BOQQSFDJBUF IFBSJOH ZPVS TPIGMDBRQRES 5SKHIJDI UIF SFTUMBOE F
IFBSJOH DBQBCJIJMJUJFT PG UIRMIAOWPYRSIOBA SBOQTPGESEN BOE QM
B DPOTJEFSBUJPO 4PNF NBZ IBMBRE OPBZHDPYMEDFEBNIOF BMM UIF
IFBSJOH MPTT PS FWFO BNVTJBODPO#PEOREFZOOHTUIF EBUB XBT GP
UIF EJBHOPTUJD QSPDFTT

4POJ DBURIPI@JIRVFT

51FSF BSF TFWFSBM BMHPSJUINIDBJ WDBBOJDR® KBIT WILFBMJTFE CZ 1FS|
UP USBOTGPSN EBUB UP TPVOBIRIS WBTFBRDU PO XAFBLMZ DPVQMF
EJTDVTT UIFTF QSPDFTTFT BOESFIFO@WUEO F EBN@WFITVBMMZ EFNP

XJUIJO B TDJFODF JOGPSNBUJPO CVU XIFO UIF EBUB
BVEJ FE 1FSFWFS[FW XBT BCMF UP
"VEJUPSZ HSBQIT DPNQPOFOUT UIBU MFE UP B EJTDP

.PTU SFBEFST XJMM CF GBNJMJBS XJUI UIF DPODFQU
PG B HSBQI IBWJOH BO Y BOE Z*BYUTF BWADBSIHFEM PYURRGU PG UIF EJT
EBUB QPJOUT QMPUUFE CFUXFFOT BYEEVWBOS D PHODBQUFE UP BVEJP IFBE
BSF B TPOJD SFQSFTFOUBUJPO RMGTHS®BREI JIBBAM EBIBBU SFNBSLBCMF F
&BDI EBUB QPJOU PO UIF HSBQI UIF NBRIMQAFEFWBM® B TT UIF BSSBZ SFMB)
OPUF PO B TZOUIFTJ[FS 5IF QJUDDODNWRBIME OPUWFOHVITIBCMF UPOF TN
EFQFOET VQPO XIFSF UIF QPJOUIJGB MMV PKQ@ESGRYFODZ EVSIOH UIF US
BYJT 4UBSUJOH BU UIF 9: PSJHMBHRBIDG PEPTFOW SBIM @ MIBPZAHER 5137 TJI
GSPN MFGU UP SJHIU ¥ TP UIBU NBBELRPWUR I DAAWBSTZFFSaJBPIFSFOU RV
PG OPUFT UIBU DPSSFTQPOET U R FUKF R® QABU MIZF RVMFOMER E SSFAVRFS[ F W
.WVMUJEJNFOTJPOBM HSBQIT DBOFCBMFQSFTFOUFE
CZ DPOWFSUJOH FBDI EJNFOTJPO JOUP B EJ%FSFOU
JOTUSVNFOU GPS FYBNQMF QIBSBNHYVBEBNBBQHEOMIPMJIO
51 JT GPSN PG TPOJ DBUJPO DBIBEFNECRHEGE NBEMY)IJOH JT B TPOJ DB
GPS QSFTFOUJOH HSBQIJDBM BPEBBRUIRIESPEH DWQVVUBMBAIB JT VTFE |
JNQBJSFE BOE TJHIUFE VTFSTDIBSBDUFSJTUJD PG B TZOUIFTJTFE

QJUDI MPVEOFTT UJNCSF SIZUIN |
"VEJ DBUJPO 51JT JT QFSIBQT UIF NPTU DPNNPO
"VEJ DBUJPO JT XIFSF EBUB JTTEOSFDRWZP OP OO %ISUPH DBUJPOS U
TPVOE 5FDIOJRVFT BSF CBTFRB3RAV¥OESBROMWAHBAU PGHB TIJIOF XBWF
UIF EBUB UP EJHJUBM BVEJP TBEQNMBUJIJRQEFDBOIJCFT B QSPDFTT
UIFO CF TBWFE JO BO BVEJP NF DHAOWESBPBEJIDF .J%* OPUF WBMV
CFOF DJBM GPS XPSLJOH XJUIQMB%MBEBBS FRUDr BOO®* TZOUIFTJ[F
TFDPOE PG $% RVBMJUZ BVEJPOSRRSPYHTBDPVTHBIWBDIBSBDUFSJTL
QPJOUT *G UIF QMBZCBDL MFOQHBWYBNFUPY NBRSJUU OWHFDBO CF VTFE
MJTUFOFS NBZ OPU CF BCMF UNRVEMIOIBEINH\COITTI PEXABAM TEPEOUBT FU T
GFBUVSFT PS SFDPHOJ[F QBUUFSOT

"O FBSMZ FYBNQMF PG QBSBNFUFS
"VEJ DBUJPO IBT CFFO BQQMJEEF NNPOTTRISTBNPRVEPBZ 4BSB #MZ X
XJUl SFMBUJWF TVDDFTT 4QFRUBU TPV®EVDEVWMBWF VTFE UP EJT
JU XBT EJSDVMU UP EJ%FSFOUWIBFF BQFRIJBTCPGCSJT PXFST 4IF
FYQMPTJPOT GSPN FBSUIRVBLBIF®JIAIDUr X MIBYBIMQBM MFOHUI BC
PCTFSWBUJPO PG TFJTNPHSBQQJUBUBWFPMBENWEIBMEUUBPRCSF 8IFO |
MJTUFOFST XFSF BCMF UP EJTOBOHWVBMDIOWFBRXFHOZWPE JSJIT IBE JU
UXP UZQFT PG FWFOUT % TPVOES #MZ GPVOE UIBU NPTU M
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BCJMJUZ UP BDDVSBUFMZ JEFGWIXAUBBOBWVMQBDLIBTFUWUBPMHIU DBO CF BO F
TPVOE BMPOF BOQ@WIPFPB6 M3ICSBSZ PG GVODUJPOT UIBU DB
JODPSRUFE JOWRP MU FS BUR BQTQ MJID
"O BVEJP WJTVBM CSPXTFS XBNBERFWFMPIQBBUIP QSRREF BDDFTTJCMF UP Ul
FU BM UP FYQMPSF UIF TOBX WPVSIHF B&GBB" GSPWIEJOH B RVJIJDL BOE
TPXBBSF EFWFMPQFE QSPWJEFTJIB WSIFIE/\BIMUJBW JPFOTFP®@J DBUJPO UFDIOJRVF
3/" TUSVDUVSF UIBU UIF VTFS DBO JOUFSBDU XJUI
UIBU JT GPDVT VQPO B QBSUJDY¥WRTIFEDWREPVYPFPYQBRE 8BMLFS BOE $P
PVU 5IF TPGUXBSF NBQT 3/" TIBQRT@BGPBUBIOEBMPOF +BWB BQQMJDBUJPO
BUJPO NFUFSIIPR®E TVDI BT MBRVECBOJIMIJUBUF UIF DSFBUJPO PG BVEJUPS.
QIBTF BOE UJNCSF 51JT JT B BPPEFRBENMBMFRP®PBE WFDUPS EBUB JO B DI
IPX TPOJ DBUJPO DBO FOIBODHBRRBYBWRE BUBIWOFT $47 GPSNBU BOE DPOL
UFDIOJRVFT QBSBNFUFST UP UIF HSBQI PVUQVU TVDI BT
OPUF MFOHUI FUD
.PEFM CBTFE TPOJ DBUJPO
%FWFMPQFE CZ 5IPNBT )FSNBO® .41 JUBIWJTVBM QSPHSBNNJOH MBOHVBI
NPEFSBUFMZ OFX UFDIOJRVF EBPWEOET XIDPBE UP @ARBWMBS XJUI NVTID DPNQ
QPJOUT JO B NVMUJEJNFOTJPOBWMUF@EDHFG &BFXYIUQPIFOWTFS NBOJQVMBUFT H
PG EBUB IBT QIZTJDBM MBXT JNMPNFEWIQEPP CVIMEIBIQSPHSBN DHG6RQ 7RI
EJDUBUF IPX UIF EBUB QPJOUTGSBMBXFSUWPUFBD IBEEMTFSPOJ DBUJPO GVODU
BOE UIF NPEFMMFE TQBDF 5IFUPTFS WEFOT AINQIWAFTTIWF TFU PG BVEJP PCK
UIF EBUB QPJOUT CZ TUIJNVMBYIJOHUBPAMLAUUFODBIOERINM P CKFDUT UP FYUSE
SFBDUJPO PG UIF QPJOUT JT TPORNFEMFD NPEFMBOBGRPESN UIF EBUB BOE U
TPOJ DBUJPO UIF EBUB GPSNTUWOTXO®UJBEVNTFFOSJT UIBU
JT QMBZFE CZ BQQMZJOH B TUJNVMVT 5IF QSFQBSFE
QJBOP JT B HPPE BOBMPHZ GPSPNFEFRPMBIBE TBPWB CFFO EFWFMPQFE UP |
DBUJPO 5I1JT JOTUSVNFOU IBTUQFRZGVDBM JPOKBAMDIWIZ PG FYJTUJOH QSPHSBN
JOTFSUFE CFUXFFO JUT TUSJOROIWBEICGE ENBR@MUFIS TSXBEWITF PG UIFTF UPPMT FC
UIF QVSQPTF PG BMUFSJOH UJWTCRSFT WP FSEF@NEMEFIBDPSQPSBUF TPOJ DBU
DPNQPTFS NBZ BUUBDI QJOH QUPIGBHSCBWIMUJQB GRS BBVBIMIT 6." WRROV .JFMF
PS TQPPOT *O UIJT BOBMPHZ BIMIFCGKRXUOIBBHEBBBET UIF ."5-"# .BUI8P!
BOE UIF QJBOP JT UIF EBUB T@BEF GVN RSIDOBE-M DPRPGVUIJOH FOWJISPONFOL
PCKFDUT PO UIF TUSJOHT DIBGRRLTSNF4APRPVQE PGCHJIRKIT B TFU PG NPEVMFT
QJBOP XIFO UIF JOTUSVNFOU JIPQMBBREP® RASZENWIET UP UIF 1ZUIPO DPNQ
IPX UIF EBUB QPJOUT JOUFSBDRWBRBGBNNIORBFBOHVBHF
TOQBDF XIFO FYDJUFE CZ BO JOQVU
$BTFUVEGPOJ DEXUJUUREDDUSPOPNZ
*OUFSBDUJWF TPOJ DBUJPO &YQMPSJOH UIF WBDVVN PG EFFQ TQBDF XJ!
*OUFSBDUJWF TPOJ DBUJPO JINBD BFHFNM WRBUFETPMWIWFRS JOUVIJUIJWF CVU |
PO UIF JINQPSUBODF PG JOUFSBMNKRBO WHSAXRROMWIFYBNQMFT PG TPOJ DBU
MJTUFOFS BOE UIF TPOJ DBUJBO BFSSBOPNBOBM DPOUFYU
)VOou 3BUIFS UIBO QBTTJWF MJTUFOJOH
UIF VTFS JOUFSBDUT XJUI UIFHBWEF U IBRPABHTIPO -BCPSBUPSZ +1- IBT |
IBWF B DPOUSPMMFS UIBU B M NNROMIU U INFFNE JBP (CEBFW FIOBRIBRIJP O DBMMFE 6SRRN
UIF TPVOE SFQMBZJOH B TFDUODRKFOEGE BPKMIWSPHVDF DPODFQUT PG TPC
QMBzZCBDL TQFFE BOE QPTJUJPG TQBDF CBTFE EBUB +FU 1SPQVMTJPO -B
O E 51JT SFTPVSDF JODMVEFT B WBSJFUZ
4POJ DBUJPO UPPMLJUT DBUJPOT JODMVEJOH +VQJUFSST SBEJP FNJ
AFWFSBM BVUIPST IBWF EFWFNPQEREFEGED NBWOPEPTQDSBRGWBBTTIOJ TQBL
TPOJ DBUJPO UPPMLJUT " UPPHKICZU PGC BROBBMBEVYP% BOE 4BUVSO BOE 7PZ
QFH TPGUXBSF UIBU QSPWJEFT SPDRSEBOHAOPG +VQJUFSST CPX TIPDL 51J
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JT BO JOUFSFTUJOH JOUSPEVDUJFPIOBFH JHBHEEF WWBIRBDMENFOU TPC
TPOJ DBUJPO JPBMJUZ PG /"4"ST 4QBDF 11ZTJDT %
41%"' 5IF 41%" JT BO POMJOF DPM!
4P0OJ DBUJPO UFDIOJRVFT XFSPPWMB UFE EERFMBRIIMWMH UIGBDF CBTFE N
JNQBDU PG NJDSPNFUFPSPJET VQPOXBIFETP 2BBHUFE JT PSHBOJTFE (
TQBDFTIJQ XIJMF JOWFTUJHBBIIB W 148U YCSBBW JEMBHT JOTUSVNFO
4DBSG FU BM 5FSF XBTJDB OMN\PERMF % DEMUIPTQIFSIJD NBEBFU
UIF TQBDFDSBGU UIBU JUT DPOQSFPMVMFBOEXVRR BES BIONHP TQIFSJID
UP QJOQPJOU VTIJOH WIJTVBM BMMPEAZ" IBOEUTRNFTOPO /"4" TQBDF
POMZ SFTVMUFE JO WJTVBM ORJTHJRD TP OIGZIOH UIF
EBUB B %NBDIJOF HVOS TPVOE XBT QFSDFJWFE
51JT NBDIJOF HVO TPVOE XBT DIEOVMIMEZCBWED HPBUIJPO GVODUJPOB
NFUFPSPJE JNQBDUT PO UIF TQBDPHSBBERH JO CGFMBBBWKMBEF VTFE
UP EFUFDU UIF QSMBEBGDTF RGMBYOH U
4FMFOF 4FMFOPMPHJDBM BOEP&CBUOCGHSEOMN RS @MFSFBIBO PVS F
XBT B MVOBS PSCJUFS TQBDFDSBGUBIVBBQRISFEBOZ JTIFYQFSINFOL
+BQBO "FSPTQBDF &YQMPSBUJCWIHFBBORZ NEBEFOF DJBM
4PCVF FU BM EFWFMPQFE B (FPHSBQIJDBM
*OGPSNBUJPO 4ZTUFN CBTFE VYR BEZERSS BMASINFUF S
EBUB PCUBJOFE GSPN UIF NJTHUOPSF BBEF BIFWIRNSFBIM-EFYBNQMFT XIF¢
QSPWJEFT B UPQPHSBQIJDBM DFDURVBIPI® SPMWFOSEBWBOUBHFPV"
PG UIF NPPO 5IF TZTUFN EFWHRPRGEBIXBTSBTFBSDI 5IF XPSL PG 1
XFC CBTFE +BWB BQQMJDBUJPODBB K MBFEE ORRRFEHEBENPOTUSBUFT
JJHBTIJJ[VNJ FU BM 51 JGBRINID EBUBOIJOUP TPVOE DBO QS
TPOJ FT UIF BMUJUVEF BMPOHOPIB SPWEBMEZEDPOWEFBYUBMITBUJIPO
JOH UIF NFBTVSFE SFBEJOH JOUPURSZIDG M FOCRPIUBP BB IO XSBNO BT
JOUFSGBDF JT IJHIMZ DPO HVSBEMFUFDMPRXOOHGUINEFDWIPFSEFUFPST
UP BEKVTU NBOZ QBSBNFUFSTDFPODFEBESEQFBEDDPOFDPTNJID NJDS
SBOHF JOTUSVNFOU BOE WPMUBBSPVOE SBEJBUJPO BOE FYPQMB
IFWFSUIFMFTT BSF UIPPNJIOBMSFT
$PTNJD .JDSPXBWF #BDLHSPVCGE BBEIBUUPBU XPVME XBSSBOU JO\
$.#3 JT B OFBSMZ VOJGPBN DDBMB WCHTT-E BSBIBIRVFEFT
UulBU JT SFDFJWFE JO BMM EJSFDUJPOT XJUI UIF NBKP
SJUZ PG JUT QPXFS TQFDUSVNSBMOUBJIOFREFXDBUWIOFUIFIF EFMVHF |
NIJD@PVF CBOEXJEUI $H$BWOEBWBDLIT GBDJOH NPEFSO BTUSPOPN
% OPJTFS TIJHOBM UIBU JT GPVIEDBFBITBWHIE ZUUS Y DAMW BPTFROE B OF
*UJT OPX DPOTJEFSFE UIBU UPXE BBUBIF56BUEB W BBGBRWEFSMPBE IBT
HMPX PG SBEJBUJPO HFOFSBUGP SOVBUUR G JHGCIBFOMF SSBM DJUJ[FO T
1MBODL 7JTVBMJ[BUJPO 1SPKF®U (BMBYZ4;PPEVDBWBI®PHO 4UBSEVTU!
BOE QvVvCMJD PVUSFBDI JOJUJBUBWHF QPPKFDYABHFTQECMUMVIDF IJNBHI
VOEBBOEJOH PG UIF $.#3 5I1JTUOBWY KURBY MBMBOMBTTIGZ UIFN 5IF!
UP DSFBUF NVMUJNFEJB EJTQMPABF BTIUSH GPANBJEBVWIBEBUB BWBJMB
TPVSDFE GSPN UIF 1MBJPHLZ TOBDWIMCHFSWP QSPDFTT JU 4P0OJ DE
4P0OJ DBUJPO PG UIJT EBUB JTUuBBIOPMEY¥MEHCFNQWIMITFE GPS UIF |
NFOUFE 7BO EFS 7TFFO O E BNFVORBNPIG EBWME P
TPOJ FE UIF QPXFS TQFDUSVN PG UIF $.#3 7BO
EFS 7FFO 51JT QBQFSST BVUIPST BSF DVSSFO
JOUP TPOJGZJOH SBEJP XBWFT VTF
[6RQLIVJT B +BWB CBTFE TPOJ GPBUIPOSBPFABISFRITUSIBM *OUFMMJt
EFWFMPQFE UP BTTJTU JO UIFJHFBVREPRNBPO U ®IJIBUFE JO Uup
BTUSPOPNZ CBTFE EBUB $BOHRYJEF®BM PG JOUFMMJHFOU MJGF
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FMFDUSPNBHOFUJD SBEJBUJP QHENJUWKE *CZIINBEHES B :BNBHVDIJ 5 )JHB 4 7JODFQC
UFSSFTUSJBM UFDIOPMPHZ 4&5%S®OBMREIWYV,BEBZBTIJ , BOE ,PJLF ) .PPOCFMM
*G UIFSF JT JOUFMMJHFOU BMJF@BWMEXIMFIBW RDYQV TN BEMIFFOF KBYB KQ TFMFOF (
XBWFT GP/ODPBIMIPO NVDI MJLF & BSWI BDDFTTFE %FDFNCFS

CBTFE UFMFWJTJPO USBOTNJT+FULPIG P SBETIPOX-BYWASBUPEM MO E 4QPPLZ 4PVOET "
QSMBHBUF UISPVHI UIF VOIJWFSTIBUB OEXN &HMWJOET HPW NVMUJNFEJB TPVOET NTP
EFUFDUFE BT UIFZ SFBDI FBSUI Fo&5TST BWQBQESHPBDI JT & %

UP TEBWFDBRZITJUJPO UIF "MMFO 5F BIODIFD PREF %S S BNCFS

BU B DP PSEJOBUF BOE UIFO UBBRNFNFBTV S N-GBSEBEVDUIPO UP BVEJUPSZ EJTQMB?
51JT QSPDFTT QSPEVDFT B MBSHSBBMNPVO) BXGGEBRUB 'LVSOD\ 6RQL-FDWLRQ $XGC

UulBU JT GSFFMZ BWBJMBCMF UP$8¢EFWRRS JQWSTIDBFEHS BVBEIDOH . "EEJTPO 8FTMFZ
UIF 4FUJ2VFTU QSPKFDU 4FUJ3WNFASU( 8BMLF8FR XPMMSIHIU 5 $PPL 1 'MPXFST +
CF JOWBUUOHR®J DBUJPO UFDIQO BN FFIVIP % + 4POJ DBUJPO SFQPSU 4UBUVT P

DBO CF JNQMFNFOUFE JO DPOKVFME BOECGRGFESDB HHFAEB *OUFSOBUJPOBM $PNNV
QFSGPSNBODF DPNQVUFS DMVTWESUBBRzZBMITYNHZI QVSIBI@AEF BU 1UUQ TPOJGZ Q

EBUB FYQMPSBUJPO FEV QVCMJDBUJPOT QEGT OTG SFQPSU QEG

.BUIBPSLT O E ."5-"# BOE 4JNVMJOL GPS UFDIOJDBM
3FGFSFODFT DPNQVUJOH "WBJMBCMF BU IUUQ XXX NBUIXPSLT D
#MZ 4 4PVOE BOE DPNQVUFS JOGPSEBDFHOFES FTFRBWBISIP O

60QVCMJITIFE EPDUPSBM UIFTJT 6$33FMF +-BXSF@®FUI ,FUUMFXFMM EJTQMBZ UPPMT " TP
-JWFSNPSF /BUJPOBM -BCPSBUPSZ BOBPFMMWHESGPSZ PGME\EMFO 3URFHHGLQJV RI WKH
GPSOJB %BWJT $" DJUFE JO (BWFS &R QIMPHOFSZ RQ YXRSEWRAT 'LVSOD\ #PTUPO ." 64"
*O )FMBOEFS . -BOEBVFS 5, BOE 1BV 17 #E%' + JOGPSNBUJPO GPS OFX VTFST "WBJMB!
+DQGERRNIRRPERIVGU ,QRMMHUDFWERQ IUUQ TQEG HTGD OBTB HPW OFX@VTFST IUNM BDDF
$BOEFZ 3. 4DIFSUFOMFJC ". BOE %JB[ . FDFRBFS
Y4P0OJGZ 4P0OJ DBUJPO UPPM GPS TOBDWFQIZA ¥DBOEOC)VDURFHHGLOIVFSBDUJWF TPOJ DBUJF
RI WKH ,&$' WK ,QWHUQDWLRQDO &RE@MRIQFH R BRQUWRUIHLY BOBWMZTJIT BOE QIZTJPUI
-POEPO 6, NPWFNFOU BOBMZTJT *O 3URFHHGLQJV RI WKH ,QWH
$BNQP " EF %BZ. $ 'SBVFOCFSHFS $ 7BRQL-BBWMRBDDIRUBUERS #JFMFGFME (FSNBOZ
&DLFM ( 4P0OJ DBUJPO BT BO JOUFFSFENADFOMAIDOBSZTKPISLIGBDLIBVT 4 %BWJIFT +$ BOE !
QSPDFTT *O 3URFHHGLQJV RI WKH W& ,QWHRWE@DW VR QDI® ERPBUURQFHCFUXFFO UXP XFEBLI
RQ $XGLWRU\ 'LVSOD\ -POEPO 6, DPVQMFE SFTFSWIEISIDPMX TMQFS
$ZDMJOH O E "WBJMBCMF BU IUUQ DZDMJOH DPN QSPEVDUT
NBYNTQKJUUFS BDDFTTFE 'FCSVBIZUIPO PSH O E 1ZUIPO QSPHSBNNJOH MBOHVBHF f F

(BMBYZ ;PP (BMBYZ ;PP )VCCMF "WRBBO®BIUMF BUMBIMBQMF BU 1UUQ XXX QZUIPO PSH Bl
XXX HBMBYZ[PP PSH BDDFTTFE 'FCSWBSVYBSZ

(SPOE ' +BOTTFO 4 4DIJSNFS 4 BOE )#BBB8®O0O- 5(VSOFUU %" ,VSUI 84 BOE 1PZOUFS 1- TF
#SPXTJOH 3/" TUSVDUVSFT CZ JOUFSBDQNM®FNBPRBVDB PG SWBUJPOT BU 4BUVSO 6FLHQFH
QSPDFFEJOHT PG *4PO *O 3URFHHGILLQJV RI WKH UG
,QWHUDFWLYH 6RQL-FDWLRQ :RUNV&K&S *O) UWWRRDIHPMN MWXNEGBHF "WBJIJMBCMF BU 1UUQ

"QSJM PSH BDDFTTFE 'FCSVBSZ

JESNBOO 5 4P0OJ DBUJPO GPS FYQIMRIBUPSSZ EBUBABOBIWETUT IPNFQBHF "WBJMBCMF BU
11% UIFTJT 'BDVMUZ PG 5FDIOPMPHZ HHEMANGFAINEPEHIW BIDNHWEZTFE 'FCSVBSZ
(FSNBOZ 4PCVF 4 "SBLJ ) 5B[BXB 4 /PEB ) ,BNJZB * :BNBNPUP

JFESNBOO 5 *NQSPWJOH JOUFSBDUJPMX XUB ISTHROHBOBIUIF®J * BOE OLVNVSB ) 1SPQPTI
"QQMJIDBUJPOT GSPN TDJFODF UP TNBWWOBGWISEXAONF&UTVBMI[FE BOE BVEJUPSZ EBUB PG
LFZOPUF QSFTFOUBUJPO ¥ %"'Y "W QDWERCSWFS B, " (18U Q4 &-&/& S -RXUQDO RI &RPPXQLFD\

EBGY JFN BU QSPDFFEJOHT QBQFST dRPSEKWNH@ %"'Y 4&@SIBM /P

, @TMJEFT QEG BDDFTTFE +BOVB&ZOJQZ O E "O FYUFOTJWF PQFO TPVSDF QZUIPO GSE
JFSNBOO 5 BOE )vOU " "O JOUSPEVEBUBOTBRIJOBBSBOWIANIFBSDI BOE BVEJUPSZ EJTQMB.

TPOJ DBUJPO ,((( OXOWLPHGLD BiU IlUUQ XXX TPOJ DBUJPO DPN BV TPOJQZ JOEFY

-JTUFOJOH UP UIF JOWJTJCMF



.BLIJOH WJTJCMF UIF JO!'

BDDFTTFE 'FCSVBSZ 7BO EFS 7TFFO + 1MBODL 7JTVBMJ[BUJPC
4QFFUI 4 4FJTNPNFUFS TPVOET -RXRBBIJOH U$SFRBX¥ WIOFDEFLHQFH (GXFDWLRQ
6RFLHW\ RI $PHULFD ¥ D 3DWK WR WKH )XWXUH $63 "TUSPOPNJDI

4UBSEVTU!)PNF O E 4UBSEVTU!)PNF |PHNPROQBAEFOWB AMB8CAMFE 7P M

BU IUUQ TUBSEVTUBUIPNF TTM CFSBEMMF.Z FEV "TRBPEOPNEPWFSMPBE 4DJFOUJ

'FCSVBSZ TUBSHB[JOH UP EBUB NJOJOH "WBJMBCMF

4ZTUFNJD 4ZTUFNJD $IBSBDUFSJ[JDMHNQMBBFUBBDRANZ PRMNHSMPBE TDJFOUJTLU

"WBJMBCMF BU I1UUQ PLMP PSH BDDEBBHB[JEFKE EBBEZNIJOIJOH IUNM BDDFTTFI
7BO EFS 7FFO + O E 1MBODL 7JTVBMJ[BUJPO 1SPKFDU 4FFJOH BOE

IFBSJOH UIF $.# 1PXFSQPJOU QSFTBBMBESR® BOB $MBCIBRO +5 4POJ DBUJP(

BU XXX QIZTJDT VDTC FEV _KBUJMB QBISBSITOBNB QPP GPBJ GPS BVEJUPSZ HSBQI

""15 QEG BDDFTTFE %FDFNCFS ,QWHUQDWLRQDO &RQIHUHQFH RQ $XG
7BO EFS 7FFO + 'SPN TPVOE XBWFT. UP6HNIDSPXBWET

% -JTUFOJOHS UP UIF PMEFTU MJHIU PG UIF VOJWFSTF XJUI UIF

iMBODL .JTTJPO "WBJMBCMF BU I1UUQ MFBSOJOHDFOUFS

OTUB PSH QSPEVDUT TZNQPTJB@TFNJOBST GBMM /"4"

XFCTFENJOBS BTQY BDDFTTFE %FDFNCFS

-JTUFOJOH UP UIF JOW






$POGFSFODF JEFB BOE PSHBOJTBUJPO
.JDIBFM )PIM

"DLOPXMFEHFNFOUT

8F XPVME MJLF UP UIBOL UIF GPMMPXJOH SFWJFXFST
GPS UIFJS UJNF BOE FYQFSUJTF CZ DPOUSJCVUJOH UP
UulJT QVCMJIDBUJPO

* 3BBMQI "NNFS 4JNPO #JHHT %BWJEF #PDFMMJ
&NJIJM #KFSSVN #PIS $F[BOOF $IBSMFT 3PTBO
$IPX %BWF $MFNFOUT +PF 'BJUl .BMDPMN
'FSSJT .POJLB '"MFJTDINBOO 3BOVMQI
(MBOWJMMF .JDIBFM )PIM 4BSBI ,FUUMFZ 3PCFSU
,PTBSB -JOEB -BVSP -B[JO %BSJB -PJ 3PHFS
.BMJOB +PIO .BSTIBMM "OESFX 7TBOEF .PFSF
%BOJFM 4FSJH (BWJO 4UBSLT 3PCFSUP 5SPUUB
#SJHJUUB ;JDT

**AUFQIFAE #PBWJIT +B[ $I1PJ 3FHJO-
%FCBUUZ &TUFS &1JZB[BSZBO +PF 'BJUI .BSDVT
'PUI 3BOVMQI (MBOWJMMF "ZTFHVM +FOLJOTPO
4BSBI ,FUUMFZ 3PCFSU ,PTBSB 'S<E*SJL -FTBHF
3PHFS .BMJOB 3BMG /VIO

8F XJTI UP UIBOL PVS GPVS JOWJUFE TQFBLFST

3BOVMQI (MBOWJMMF .BF 8BO )P -VLF +FSSBN BOE
"OESFB 1PMMJ GPS OPU POMZ HFOFSPVTMZ NBLJOH UJNF
PO TIPSU OPUJDF CVU BMTP KPJOJOH UIF DPOWFSTBUJPOT
BOE DPOUSJCVUJOH UP UIFJS TVDDFTT

8F BMTP XJTI UP UIBOL UIF 60JWFSTJUZ PG
JVEEFST FME GPS UIFJS HFOFSPVT GVOEJOH BO STius b
AUFWF 4XJOEFMMT +VMJFU .BD%POBME "§¥LB5 &@%‘@fﬁé’ ST e S vEEr:
5PN #FUUT 4I1BSPO .BUUIFXNBO BOE BMM2PRFICCT®HBUF )VEEFST FME )%
JO UIF 4DIPPM PG "SU %FTJHO BOE "SDIJUFDUVSF
GPS UIFJS TVQQPSU JO PSHBOJTJOH UIJT FWFQM LBF: 2 e
U 5IF "VUIPST

BMTP XJTI UP UIBOL BMM UIF TUB% BU 5IF .FEJBNBHFT E BT BUUSJCVL
$FOUSF )VEEFST FME BOE 3PTFNBSZ " $BNQCFMM
"POEPO GPS IFS FEJUPSJBM TFSWJDRN LIPS Y (BT clfo NBEF Br o

QFSNJTTJPO GPS UIFJS QVC
" TQFDJBM UIBOLT HPFT UP UIF "NFSJDBO 4PDJF
GPS $ZCFSOFUJDT FTQFDJBMMZ 3BOY MY QM,E@@/@@ld\)gE,SSFBTDQZP,?ngFMCFT
$BOEZ )FSS 5FE ,SVFHFS BOE 5IPNBT '"JTDIFS JO UIF UFYU
GPS QJPOFFSJOH UIJT DPOGFSFODF GPSNBU
POMJOF QMBUGPSN GPS QSF DPOGFgQ"@Q@%%ﬁ@&fﬁ@@ O Bey R
BOE DPOGFSFODF CPPLMFU XFSF JOTQJSFE& (3 Q#BNATIPO GSPN UIF
PG UIF DPOGFSFODF %$ZCFSOFUJDT "SU
%FTJHO .BUIFNBUJDT " .FUB %JTDJQMJIOBSZ Moot topn oy sery-
$POWFSTBUJPOS x4#/
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