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JOUFHSBUJPO
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I FBEMJOFT�BOE�BOOPVODFNFOUT�FNFSHJOH�GSPN�*TUBOCVM
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SFEVDF�TFWFSJUZ�SBUI FS�UI BO�TJNQMZ�TI JGUJOH�DPOHFTUJPO�FMTFXI FSF�

' PS�*54 �MFBEFST�JOTJEF�DJUZ�I BMMT�BOE�DPOUSPM�SPPNT
�*TUBOCVMµT�TBGFUZ�BOE�SFTJMJFODF
NFTTBHF�DBO�CF�USBOTMBUFE�JOUP�B�TJNQMF�CVZJOH�EJTDJQMJOF��4QFDJGZ�PVUDPNFT�BOE
UFTU�NFUI PET
�OPU�KVTU�GFBUVSFT��3FRVJSF�FYQMBJOBCJMJUZ
�SFQPSUJOH�BOE�DPOUJOVPVT
QFSGPSNBODF�NPOJUPSJOH
�OPU�POF�PGG�BDDFQUBODF��%FNBOE�EFHSBEFE�NPEF
PQFSBUJPO�BOE�DMFBS�DZCFS�BOE�QPXFS�BTTVNQUJPOT
�OPU�CFTU�DBTF�DPOOFDUJWJUZ�
%POF�XFMM
�UI JT�BQQSPBDI �UVSOT�TBGFUZ�GSPN�BO�BTQJSBUJPO�JOUP�B�NFBTVSBCMF�TFSWJDF

BOE�JU�TFUT�VQ�UI F�OFYU�TUFQ�JO�UI F�$ POHSFTT�OBSSBUJWF��0 ODF�ZPV�DBO�USVTU�UI F
TBGFUZ�DPSF
�UI F�RVFTUJPO�CFDPNFT�I PX�UP�TUJUDI �EBUB�BOE�EFDJTJPO�NBLJOH�BDSPTT
NPEFT
�TP�CVTFT
�CJLFT
�LFSCT�BOE�DBST�BSF�NBOBHFE�BT�POF�PQFSBUJPOBM�QJDUVSF
SBUI FS�UI BO�DPNQFUJOH�TJMPT�

4BGFUZ�BOE�3 FTJMJFODF



5I F�SFDFOU�DBTF�TUVEJFT�QSFTFOUFE�UP�UI F�JOEVTUSZ�PGGFS�B�NBTUFSDMBTT�JO�I PX�EJWFSTF�VSCBO�FOWJSPONFOUT
BSF�OBWJHBUJOH�UI F�DPNQMFYJUJFT�PG�NPEFSO�USBOTQPSU��' SPN�UI F�TQSBXMJOH
�I JTUPSJD�DPSSJEPST�PG�*TUBOCVM�UP
UI F�CVEHFU�DPOTDJPVT�TUSFFUT�PG�NJE�TJ[ FE�&VSPQFBO�NVOJDJQBMJUJFT
�UI F�DPNNPO�UI SFBE�JT�B�DMFBS�TI JGU
UPXBSET�QSBHNBUJD
�JOUFHSBUFE�JOUFMMJHFOU�USBOTQPSU�TZTUFNT�UI BU�QSJPSJUJTF�SFBM�XPSME�PVUDPNFT�PWFS�NFSF
UFDI OPMPHJDBM�OPWFMUZ��

*TUBOCVM�TUBOET�PVU�BT�B�GPSNJEBCMF�MJWJOH�MBCPSBUPSZ�GPS�UI F�NPEFSO�FOHJOFFS��" T�B�EFOTF
�NVMUJNPEBM
NFUSPQPMJT�HSBQQMJOH�XJUI �UI F�GSJDUJPO�CFUXFFO�MFHBDZ�JOGSBTUSVDUVSF�BOE�BNCJUJPVT�EJHJUBM�HPBMT
�UI F�DJUZ
GBDFT�B�VOJRVF�TFU�PG�PQFSBUJPOBM�I VSEMFT��*UT�GBNPVTMZ�DPNQMFY�KVODUJPOT
�NJYFE�USBGGJD�GMPXT
�BOE�I FBWZ
GSFJHI U�WPMVNFT�BSF�GVSUI FS�DPNQMJDBUFE�CZ�TFBTPOBM�UPVSJTN�TQJLFT�UI BU�SFHVMBSMZ�QVTI �UI F�FYJTUJOH
OFUXPSL�UP�JUT�BCTPMVUF�MJNJU��%VSJOH�SFDFOU�EFMFHBUJPOT
�JU�CFDBNF�DMFBS�I PX�*TUBOCVM�TFSWFT�BT�B�WJUBM
UFTUCFE�GPS�JOUFHSBUFE�BQQSPBDI FT�UI BU�NVTU�XPSL�VOEFS�FYUSFNF�QSFTTVSF��

$ FOUSBM�UP�UI JT�USBOTGPSNBUJPO�JT�UI F�DJUZµT�VTF�PG�BSUJGJDJBM�JOUFMMJHFODF�BOE�DPPQFSBUJWF�JOUFMMJHFOU�USBOTQPSU
TZTUFNT�	$ � *54 
��#Z�DPNCJOJOH�TPQI JTUJDBUFE�USBGGJD�DPOUSPM�XJUI �EZOBNJD�LFSCTJEF�NBOBHFNFOU�BOE
UBSHFUFE�FOGPSDFNFOU
�UI F�DJUZ�I BT�EFNPOTUSBUFE�UI BU�FWFO�UI F�NPTU�I JTUPSJD�BOE�DPNQMFY�DPOHFTUJPO
DBO�CF�NJUJHBUFE��' PS�JOTUBODF
�UI F�*TUBOCVM�. FUSPQPMJUBO�. VOJDJQBMJUZ�	*. . 
�I BT�EFQMPZFE�UI F�" 5" ,
BEBQUJWF�USBGGJD�NBOBHFNFOU�TZTUFN��5I JT�TZTUFN�VUJMJ[ FT�B�OFUXPSL�PG�JOQVU�BOE�PVUQVU�TFOTPST�UP�EFUFDU
RVFVJOH�BU�KVODUJPOT�BOE�BEKVTU�TJHOBM�QI BTFT�JO�SFBM�UJNF
�ESBTUJDBMMZ�SFEVDJOH�JEMJOH�UJNFT��

5I F�DJUZ�I BT�BMTP�QJPOFFSFE�UI F�VTF�PG�� ( �FRVJQQFE��TNBSU�SPBET
� �TVDI �BT�UI F�� � LN�DPSSJEPS�CFUXFFO
) BTEBM�KVODUJPO�BOE�*TUBOCVM�" JSQPSU��5I JT�$ PPQFSBUJWF�*OUFMMJHFOU�5SBOTQPSUBUJPO�4ZTUFNT�	$ � *54 

UFTUCFE�JOUFHSBUFT�SPBETJEF�DPNNVOJDBUJPO�VOJUT�BOE�" *�CBTFE�JNBHF�QSPDFTTJOH�UP�TFOE�MPDBUJPO�
TQFDJGJD�BMFSUT�EJSFDUMZ�UP�WFI JDMFT�SFHBSEJOH�BDDJEFOUT
�CMBDL�JDF
�PS�MBOF�DMPTVSFT��$ PNQMFNFOUJOH�UI FTF
BSUFSJBM�JNQSPWFNFOUT�JT�B�QJMPU�GPS�EJHJUBM�LFSCTJEF�NBOBHFNFOU�JO�EJTUSJDUT�MJLF�, BEÔLzZ��5I JT�JOJUJBUJWF
VTFT�4NBSU�; POFT�BOE�TFOTPST�UP�NBOBHF�UI F�I FBWZ�EFMJWFSZ�BOE�WJTJUPS�USBGGJD�PG�I JTUPSJD�NBSLFU�BSFBT

BMMPXJOH�GPS�CPPLBCMF�MPBEJOH�TMPUT�BOE�SFEVDJOH�UI F�DI BPT�PG�GJSTU�DPNF
�GJSTU�TFSWFE�QBSLJOH��

5I FTF�FGGPSUT�EP�NPSF�UI BO�KVTU�NPWF�WFI JDMFT�NPSF�GMVJEMZ��UI FZ�TJHOJGJDBOUMZ�FOI BODF�TBGFUZ�GPS
QFEFTUSJBOT�BOE�ESJWFST�BMJLF�EVSJOH�QFBL�FWFOUT��*U�JT�B�QPXFSGVM�FYBNQMF�PG�I PX�EJHJUBM�PWFSTJHI U�DBO
TVDDFTTGVMMZ�UBNF�VSCBO�DI BPT��*O�DPOUSBTU
�TFWFSBM�NFEJVN�TJ[ FE�&VSPQFBO�DJUJFT�I BWF�QSPWJEFE�B
SPBENBQ�GPS�TDBMJOH�JOOPWBUJPO�XJUI JO�UJHI U�GJOBODJBM�DPOTUSBJOUT��5I FTF�BVUI PSJUJFT�BSF�JODSFBTJOHMZ
FTDI FXJOH�HSBOE
�FYQFOTJWF�PWFSI BVMT�JO�GBWPVS�PG�NPEVMBS�QSPDVSFNFOU�BOE�UI F�DMFWFS�SFVTF�PG�FYJTUJOH
JOGSBTUSVDUVSF��5I FJS�TUSBUFHZ�SFMJFT�PO�PVUDPNF�CBTFE�DPOUSBDUT�UI BU�TI BSF�QFSGPSNBODF�SJTLT�XJUI
TVQQMJFST
�FOTVSJOH�UI BU�FWFSZ�QPVOE�TQFOU�EFMJWFST�B�NFBTVSBCMF�JNQSPWFNFOU�UP�UI F�DJUJ[ FO�FYQFSJFODF��
5I F�DPOTFOTVT�BNPOHTU�UI FTF�TNBMMFS�DJUJFT�JT�UI BU�BVUI PSJUJFT�EP�OPU�OFFE�NBTTJWF�DBQJUBM�PVUMBZT�UP
NJSSPS�UI F�PQFSBUJPOBM�TVDDFTTFT�PG�UI FJS�NVDI �MBSHFS�OFJHI CPVST��*OTUFBE
�CZ�VUJMJTJOH�TI BSFE�UFDI OJDBM
CVJMEJOH�CMPDLT�BOE�TUBOEBSEJTFE�QSPDVSFNFOU�UFNQMBUFT
�UI FZ�DBO�BDI JFWF�I JHI �MFWFM�FGGJDJFODZ�BOE
EBUB�ESJWFO�JOTJHI UT�XJUI PVU�UI F�BTTPDJBUFE�QSJDF�UBH��5I JT�QSBHNBUJD�BQQSPBDI �EFNPDSBUJTFT�BDDFTT�UP
I JHI �FOE�USBOTQPSU�TPMVUJPOT�

5I F�EJTDVTTJPO�BMTP�NPWFE�CFZPOE�DJUZ�MJNJUT�UP�FYBNJOF�UI F�WJUBM�SPMF�PG�DSPTT�CPSEFS�GSFJHI U�DPSSJEPST��"
TUBOEPVU�DBTF�TUVEZ�GPDVTFE�PO�UI F�UBOHJCMF�HBJOT�BDI JFWFE�UI SPVHI �I BSNPOJTFE�EJHJUBM�EPDVNFOUBUJPO
BOE�JOUFSPQFSBCMF�USBDLJOH�TZTUFNT��*O�UI F�QBTU
�QBQFSXPSL�GSJDUJPO�BOE�B�MBDL�PG�USBOTQBSFODZ�MFE�UP
TJHOJGJDBOU�EFMBZT�BU�DI FDLQPJOUT�BOE�VOOFDFTTBSZ�FNJTTJPOT�GSPN�JEMJOH�FOHJOFT��) PXFWFS
�CZ
DPPSEJOBUJOH�TUBOEBSET�BOE�FOGPSDFNFOU�BDSPTT�EJGGFSFOU�NFNCFS�TUBUFT
�UI JT�DPSSJEPS�I BT�TVDDFTTGVMMZ
TMBTI FE�CPSEFS�EXFMM�UJNFT�BOE�CPPTUFE�SFBM�UJNF�WJTJCJMJUZ�GPS�MPHJTUJDT�PQFSBUPST��5I JT�SFJOGPSDFT�B�DMFBS
MFTTPO��UBSHFUFE
�DPSSJEPS�MFWFM�JOUFSWFOUJPOT�DBO�EFMJWFS�SBQJE�BOE�NFBTVSBCMF�CFOFGJUT�XI FO
TUBLFI PMEFST�DPNNJU�UP�B�VOJGJFE�EJHJUBM�GSBNFXPSL�

5PHFUI FS
�UI FTF�FYBNQMFT�JMMVTUSBUF�B�NBUVSJOH�MBOETDBQF�XI FSF�UI F�GPDVT�JT�GJSNMZ�PO�TDBMBCJMJUZ

DPPQFSBUJPO
�BOE�MPOHFWJUZ��8 I FUI FS�NBOBHJOH�B�NFHBDJUZ�PS�B�SFHJPOBM�USBOTJU�DPSSJEPS
�UI F�TVDDFTTGVM
BQQMJDBUJPO�PG�UFDI OPMPHZ�EFQFOET�PO�JUT�BCJMJUZ�UP�JOUFHSBUF�TFBNMFTTMZ�XJUI �FYJTUJOH�TZTUFNT�XI JMF
SFNBJOJOH�GMFYJCMF�FOPVHI �UP�BEBQU�UP�MPDBM�OFFET��' PS�UI F�SFBEFST�PG�*54 �&EHF
�UI FTF�JOTJHI UT�QSPWJEF�B
DPNQFMMJOH�BSHVNFOU�UI BU�UI F�GVUVSF�PG�USBOTQPSU�MJFT�OPU�KVTU�JO�UI F�UPPMT�XF�VTF
�CVU�JO�I PX�XF
DPPSEJOBUF�UI FJS�EFQMPZNFOU�BDSPTT�CPSEFST�BOE�CVEHFUT�BMJLF��

$ BTF�4UVEJFT�EFN POTUSBUF�JOUFHSBUJPO�JT
LFZ







5I F�GVUVSF�PG�VSCBO�NPCJMJUZ�JT�OP�MPOHFS�B�DPMMFDUJPO�PG�TJMPFE�OFUXPSLT�CVU�B�TJOHVMBS�BOE
EBUB�DFOUSJD�FDPTZTUFN�XI FSF�UI F�CPVOEBSJFT�CFUXFFO�NPEFT�BSF�JODSFBTJOHMZ�CMVSSFE�
5I JT�ZFBSµT�TFTTJPOT�JO�*TUBOCVM�PGGFSFE�B�DPNQFMMJOH�MPPL�BU�UI F�QSBDUJDBMJUJFT�PG
NVMUJNPEBM�TZTUFN�NBOBHFNFOU
�TI JGUJOH�UI F�GPDVT�GSPN�JOEJWJEVBM�WFI JDMFT�UP�B�I PMJTUJD
PQFSBUJPOBM�QJDUVSF��5I F�DFOUSBM�UI FNF�XBT�DMFBS��UI F�HPBM�JT�UP�TUJUDI �UPHFUI FS�USBGGJD
NBOBHFNFOU�DFOUSFT
�. PCJMJUZ�BT�B�4FSWJDF�	. BB4
�QMBUGPSNT�BOE�LFSCTJEF�NBOBHFNFOU
TZTUFNT�JOUP�B�VOJGJFE�EJHJUBM�UBQFTUSZ�UI BU�SFEVDFT�GSJDUJPO�BOE�FOI BODFT�UI F�DJUJ[FO
FYQFSJFODF�

" U�UI F�I FBSU�PG�UI JT�FWPMVUJPO�MJFT�UI F�GPSNJEBCMF�DI BMMFOHF�PG�EBUB�PSDI FTUSBUJPO�BOE
JOUFSPQFSBCJMJUZ��' PS�ZFBST
�UI F�JOEVTUSZ�I BT�TUSVHHMFE�XJUI �UI F�SFBMJUZ�UI BU�WFI JDMF
UFMFNBUJDT
�QVCMJD�USBOTQPSU�TDI FEVMFT
�NJDSPNPCJMJUZ�MPDBUJPOT�BOE�LFSCTJEF�BWBJMBCJMJUZ�BMM
TQFBL�EJGGFSFOU�EJHJUBM�MBOHVBHFT��5I F�FYI JCJUJPO�GMPPS�JO�*TUBOCVM�QSPWJEFE�B�HMJNQTF�JOUP
UI F�TPMVUJPO
�TI PXDBTJOH�BEWBODFE�NJEEMFXBSF�BOE�EBUB�TQBDF�BQQSPBDI FT�EFTJHOFE�UP
OPSNBMJTF�UI FTF�EJTQBSBUF�GFFET��#Z�DSFBUJOH�B�DPNNPO�WPDBCVMBSZ�GPS�USBOTQPSU�EBUB

UI FTF�QMBUGPSNT�QSPNJTF�B�TJOHMF�PQFSBUJPOBM�QJDUVSF�UI BU�PGGFST�UBOHJCMF�QBZPGGT�
0 QFSBUPST�BSF�BMSFBEZ�TFFJOH�GBTUFS�JODJEFOU�EFUFDUJPO
�NPSF�BDDVSBUF�EFNBOE
GPSFDBTUJOH�BOE�B�TJHOJGJDBOUMZ�NPSF�FGGJDJFOU�BMMPDBUJPO�PG�QSFDJPVT�VSCBO�TQBDF�

) PXFWFS
�XI JMF�UI F�UFDI OJDBM�GPVOEBUJPOT�BSF�CFJOH�MBJE
�UI F�KPVSOFZ�UPXBSET�USVF�. PCJMJUZ
BT�B�4FSWJDF�SFNBJOT�GSBVHI U�XJUI �QPMJUJDBM�BOE�DPNNFSDJBM�GSJDUJPO��*TUBOCVM�I JHI MJHI UFE
TFWFSBM�JOUFHSBUFE�UJDLFUJOH�QJMPUT�BOE�EZOBNJD�SPVUJOH�TZTUFNT�UI BU�TVDDFTTGVMMZ�CMFOE
I FBWZ�SBJM�BOE�CVT�OFUXPSLT�XJUI �UI F�GMFYJCJMJUZ�PG�NJDSPNPCJMJUZ��: FU�UI FTF�TVDDFTTFT�BSF
PGUFO�UFNQFSFE�CZ�UI F�DPNQMFYJUJFT�PG�EBUB�TI BSJOH�BHSFFNFOUT�BOE�SFWFOVF�TI BSJOH
NPEFMT��5I F�SFDVSSJOH�UI FNF�BNPOHTU�EFMFHBUFT�XBT�UI BU�UFDI OJDBM�JOUFHSBUJPO�JT�B
OFDFTTBSZ�DPOEJUJPO�CVU�OPU�B�TVGGJDJFOU�POF��8 JUI PVU�TPMWJOH�UI F�VOEFSMZJOH�HPWFSOBODF
JTTVFT�BOE�FOTVSJOH�UI BU�QVCMJD�BVUI PSJUJFT�DBO�HVBSBOUFF�FRVJUBCMF�BDDFTT
�. BB4�XJMM
SFNBJO�BO�BTQJSBUJPOBM�HPBM�SBUI FS�UI BO�B�VOJWFSTBM�SFBMJUZ��5I F�MFTTPO�JT�UI BU�UI F
DPNNFSDJBM�BOE�SFHVMBUPSZ�GSBNFXPSLT�NVTU�FWPMWF�JO�QBSBMMFM�XJUI �UI F�TPGUXBSF�

0 OF�PG�UI F�NPTU�WJTJCMF�CBUUMFHSPVOET�GPS�UI JT�OFX�JOUFHSBUFE�BQQSPBDI �JT�UI F�LFSCTJEF�
0 ODF�SFHBSEFE�BT�TJNQMF�QBSLJOH�TQBDF
�UI F�LFSC�I BT�CFDPNF�TPNF�PG�UI F�NPTU
DPOUFTUFE�SFBM�FTUBUF�JO�UI F�NPEFSO�DJUZ��- PHJTUJDT�QSPWJEFST
�QBTTFOHFS�QJDL�VQ�TFSWJDFT
BOE�NJDSPNPCJMJUZ�PQFSBUPST�BMM�DPNQFUF�GPS�B�MJNJUFE�GPPUQSJOU��*O�SFTQPOTF
�DJUJFT�BSF
EFQMPZJOH�EZOBNJD�QSJDJOH
�SFTFSWBUJPO�TZTUFNT�BOE�BVUPNBUFE�FOGPSDFNFOU�UFDI OPMPHJFT
UP�NBOBHF�UI JT�EFNBOE��5I PTF�NVOJDJQBMJUJFT�UI BU�DPNCJOF�DMFBS�QPMJDZ�PCKFDUJWFT�XJUI
SFBM�UJNF�PQFSBUJPOBM�UPPMT�BSF�BMSFBEZ�SFQPSUJOH�NFBTVSBCMF�JNQSPWFNFOUT
�TQFDJGJDBMMZ�JO
LFSC�UVSOPWFS�SBUFT�BOE�B�NBSLFE�SFEVDUJPO�JO�UI F�QFSFOOJBM�QSPCMFN�PG�EPVCMF�QBSLJOH�

5I FTF�PQFSBUJPOBM�XJOT�BSF�UI F�MJGFCMPPE�PG�UI F�JOEVTUSZ
�QSPWJEJOH�UI F�QSPPG�PG�DPODFQU
OFFEFE�UP�TFDVSF�GVSUI FS�JOWFTUNFOU��4FWFSBM�DJUJFT�QSFTFOUFE�EBUB�TI PXJOH�I PX
JOUFHSBUFE�NBOBHFNFOU�SFEVDFE�DPOHFTUJPO�EVSJOH�NBKPS�QVCMJD�FWFOUT�PS�JNQSPWFE�� �

5I F�JN QPSUBODF�PG�*54 �XPSLJOH�BDSPTT
N PCJMJUZ�TFHN FOUT



� CVT�QVODUVBMJUZ�UI SPVHI �UI F�TJNQMF�CVU�FGGFDUJWF�BQQMJDBUJPO�PG�TJHOBM�QSJPSJUZ��5I FTF�BSF
OPU�KVTU�UFDI OJDBM�BDI JFWFNFOUT��UI FZ�BSF�FWJEFODF�PG�I PX�TUSBUFHJD�QSPDVSFNFOU�BOE
QPMJDZ�DI PJDFT�USBOTMBUF�JOUP�TFSWJDF�JNQSPWFNFOUT�GPS�UI F�QFSTPO�PO�UI F�TUSFFU��' PS�USBGGJD
DPOUSPM�DFOUSFT�UP�NBJOUBJO�UI JT�NPNFOUVN
�UI FZ�SFRVJSF�NJEEMFXBSF�UI BU�SFEVDFT
JOUFHSBUJPO�DPTUT�BOE�EBTI CPBSET�UI BU�QSFTFOU�JOGPSNBUJPO�XJUI �FSHPOPNJD�DMBSJUZ��5I F
NFTTBHF�UP�WFOEPST�XBT�MPVE�BOE�DMFBS��QSJPSJUJTF�" 1*T
�BEI FSF�UP�PQFO�TUBOEBSET�BOE
GPDVT�PO�UI F�OFFET�PG�UI F�PQFSBUPS�

8 I JMF�QBTTFOHFS�USBOTQPSU�PGUFO�HSBCT�UI F�I FBEMJOFT
�JU�JT�JO�UI F�SFBMN�PG�GSFJHI U�BOE
MPHJTUJDT�XI FSF�*54�DBO�EFMJWFS�UI F�NPTU�SBQJE�HBJOT�JO�CPUI �FGGJDJFODZ�BOE�FOWJSPONFOUBM
JNQBDU��5I F�MPHJTUJDT�USBDL�JO�*TUBOCVM�GPDVTFE�I FBWJMZ�PO�HSFFO�DPSSJEPST
�VSCBO
DPOTPMJEBUJPO�DFOUSFT�BOE�EJHJUBM�GSFJHI U�QMBUGPSNT��5I FSF�JT�B�DPNQFMMJOH�QPMJDZ�DBTF�GPS
UI F�I BSNPOJTBUJPO�PG�EJHJUBM�GSFJHI U�EPDVNFOUT�BOE�JOUFSPQFSBCMF�USBDLJOH�TZTUFNT��" DSPTT
&VSPQFµT�EFOTF�BOE�PGUFO�DPOHFTUFE�GSFJHI U�OFUXPSL
�FWFO�NJOPS�JNQSPWFNFOUT�JO
EPDVNFOUBUJPO�BOE�SFBM�UJNF�WJTJCJMJUZ�DBO�ZJFME�PVUTJ[FE�SFEVDUJPOT�JO�CPSEFS�EFMBZT�BOE
JEMJOH�FNJTTJPOT�

5I F�DI BMMFOHF�PG�UI F�MBTU�NJMF�BMTP�GFBUVSFE�QSPNJOFOUMZ��$ JUJFT�BSF�OPX�TI PXDBTJOH�QJMPUT
UI BU�DPNCJOF�EZOBNJD�LFSCTJEF�QSJDJOH�XJUI �DPOTPMJEBUJPO�I VCT�UP�LFFQ�I FBWZ�HPPET
WFI JDMFT�PVU�PG�I JTUPSJD�DFOUSFT��5I F�UFDI OJDBM�I VSEMF�I FSF�JT�SFBM�UJNF�DPPSEJOBUJPO

NBUDI JOH�EFMJWFSZ�XJOEPXT�XJUI �WFI JDMF�UZQFT�BOE�LFSC�BWBJMBCJMJUZ�UI SPVHI �B�TJOHMF
JOUFSGBDF��5I F�NPTU�TVDDFTTGVM�QJMPUT�I BWF�CFFO�UI PTF�UI BU�CMFOE�QVCMJD�SFHVMBUJPO�XJUI
QSJWBUF�DPOTPMJEBUJPO�TFSWJDFT
�BMM�NBOBHFE�WJB�B�EJHJUBM�QMBUGPSN�UI BU�DPPSEJOBUFT�FWFSZ
TUFQ�PG�UI F�EFMJWFSZ�KPVSOFZ�

' VSUI FSNPSF
�UI F�FMFDUSJGJDBUJPO�PG�MPHJTUJDT�JT�JOUSPEVDJOH�OFX�MBZFST�PG�DPNQMFYJUZ��5I F
USBOTJUJPO�UP�FMFDUSJD�GMFFUT�JT�PGUFO�DPOTUSBJOFE�CZ�EFQPU�DBQBDJUZ�BOE�BDDFTT�UP�DI BSHJOH
JOGSBTUSVDUVSF��) FSF
�*54�QMBZT�B�DSVDJBM�SPMF�CZ�PQUJNJTJOH�DI BSHJOH�TDI FEVMFT
�SPVUJOH
WFI JDMFT�UP�BWBJMBCMF�DI BSHFST�BOE�JOUFHSBUJOH�GMFFU�FOFSHZ�EFNBOE�JOUP�CSPBEFS�HSJE
NBOBHFNFOU��8 I JMF�FYI JCJUPST�EFNPOTUSBUFE�QMBUGPSNT�DBQBCMF�PG�I BOEMJOH�UI FTF
GVODUJPOT
�TDBMJOH�UI FTF�TPMVUJPOT�SFNBJOT�EFQFOEFOU�PO�TJHOJGJDBOU�SFHVMBUPSZ�TVQQPSU
BOE�JOGSBTUSVDUVSF�JOWFTUNFOU��#FDBVTF�GSFJHI U�PQFSBUJPOT�BSF�DPNNFSDJBM�BOE
DPODFOUSBUFE
�UI FZ�BSF�PGUFO�FBTJFS�UP�SFHVMBUF�UI BO�UI F�EJTQFSTFE�CFI BWJPVS�PG�QSJWBUF�DBS
PXOFST
�NBLJOH�MPHJTUJDT�B�QSJNBSZ�MFWFS�GPS�FBSMZ�HBJOT�JO�DBSCPO�SFEVDUJPO�

5I F�$ POHSFTT�BMTP�TPVHI U�UP�QVTI �UI F�CPVOEBSJFT�PG�*54�CFZPOE�USBEJUJPOBM�SPBE
USBOTQPSU
�FYQMPSJOH�UI F�JOUFHSBUJPO�PG�QPSUT
�SBJM�BOE�UI F�FNFSHJOH�GJFME�PG�VSCBO�BJS
NPCJMJUZ��1PSUT
�BT�DPNQMFY�NVMUJNPEBM�OPEFT
�BSF�QBSUJDVMBSMZ�SJQF�GPS�EJHJUBM
USBOTGPSNBUJPO��%JHJUBM�UXJOT�BOE�CFSUI �PQUJNJTBUJPO�TZTUFNT�XFSF�QSFTFOUFE�BT�FTTFOUJBM
UPPMT�GPS�SFEVDJOH�EXFMM�UJNFT�BOE�DBSHP�DPOHFTUJPO��5I F�OFYU�MPHJDBM�TUFQ�JT�UI F�UJHI UFS
JOUFHSBUJPO�PG�QPSU�TZTUFNT�XJUI �I JOUFSMBOE�USBGGJD�NBOBHFNFOU
�B�NPWF�UI BU�SFRVJSFT
TJHOJGJDBOU�&VSPQFBO�DPPSEJOBUJPO�UP�CF�FGGFDUJWF�

4JNJMBSMZ
�UI F�JOUFHSBUJPO�PG�SBJM�TJHOBMMJOH�EBUB�XJUI �VSCBO�USBGGJD�TZTUFNT�PGGFST�B�XBZ�UP
SFEVDF�DPOGMJDUT�BU�MFWFM�DSPTTJOHT�BOE�JNQSPWF�UI F�SFMJBCJMJUZ�PG�NVMUJNPEBM�USBOTGFST�
%FNPOTUSBUJPOT�TI PXFE�I PX�TZODI SPOJTFE�UJNFUBCMFT�BOE�TJHOBM�QSJPSJUZ�DBO�NBLF�UI F
USBOTJUJPO�CFUXFFO�NPEFT�GFFM�TFBNMFTT�GPS�UI F�QBTTFOHFS��&WFO�UI F�OBTDFOU�GJFME�PG��



" DSPTT�UI F�FYI JCJUJPO�BOE�UFDI OJDBM�TFTTJPOT
�B�QSBHNBUJD�UFDI OPMPHZ�TUBDL�FNFSHFE
�MFTT�BCPVU
TJOHMF�CSFBLUI SPVHI �UFDI OPMPHJFT�BOE�NPSF�BCPVU�I PX�DPNQPOFOUT�BSF�BTTFNCMFE�BOE�HPWFSOFE�

�4FOTJOH�BOE�FEHF�DPN QVUJOH��$ JUJFT�BSF�EFQMPZJOH�B�NJY�PG�SPBETJEF�TFOTPST
�DBNFSBT�BOE
DPOOFDUFE�WFI JDMF�GFFET��&EHF�DPNQVUJOH�JT�VTFE�UP�QSF
œQSPDFTT�EBUB�MPDBMMZ
�SFEVDJOH�MBUFODZ�BOE
CBOEXJEUI �OFFET�XI JMF�QSFTFSWJOH�QSJWBDZ�CZ�NJOJNJTJOH�SBX�EBUB�USBOTGFS�
� . JEEMFXBSF�BOE�EBUB�TQBDFT��. JEEMFXBSF�MBZFST�BOE�EBUB
œTQBDF�BSDI JUFDUVSFT�OPSNBMJTF
EJTQBSBUF�GFFET�JOUP�PQFSBUJPOBM�QJDUVSFT��5I FTF�MBZFST�BSF�DSJUJDBM�CFDBVTF�UI FZ�USBOTMBUF
WFOEPS
œTQFDJGJD�GPSNBUT�JOUP�JOUFSPQFSBCMF�" 1*T�UI BU�USBGGJD�DPOUSPM�DFOUSFT�BOE�. BB4�QMBUGPSNT�DBO
DPOTVNF�
� " *�BOE�BOBMZUJDT��" *�NPEFMT�BSF�VTFE�GPS�QSFEJDUJWF�SJTL�TDPSJOH
�EFNBOE�GPSFDBTUJOH�BOE
EZOBNJD�TJHOBM�PQUJNJTBUJPO��5I F�FNQI BTJT�JO�*TUBOCVM�XBT�PO�FYQMBJOBCJMJUZ�BOE�WBMJEBUJPO�CFDBVTF
DJUJFT�OFFE�NPEFMT�UI BU�DBO�CF�BVEJUFE�BOE�UI BU�QSPWJEF�JOUFSQSFUBCMF�PVUQVUT�GPS�PQFSBUPST�
�$ POOFDUJWJUZ�BOE�QSJWBUF�OFUXPSLT��1SJWBUF�DFMMVMBS�OFUXPSLT�BOE�I ZCSJE�DPOOFDUJWJUZ�TUSBUFHJFT
	DPNCJOJOH�QVCMJD�� ( � � ( 
�QSJWBUF�- 5&�� ( �BOE�TI PSU
œSBOHF�7� 9
�BSF�CFJOH�USJBMMFE�UP�NFFU�UI F
MBUFODZ�BOE�SFMJBCJMJUZ�OFFET�PG�TBGFUZ
œDSJUJDBM�TFSWJDFT�
� *OUFHSBUJPO�BOE�PSDI FTUSBUJPO��0 SDI FTUSBUJPO�MBZFST�NBOBHF�XPSLGMPXT�BDSPTT�TZTUFNT

USJHHFSJOH�TJHOBM�DI BOHFT
�SFBMMPDBUJOH�LFSC�TQBDF�PS�SFSPVUJOH�GSFJHI U�JO�SFTQPOTF�UP�MJWF�DPOEJUJPOT�
5I F�PSDI FTUSBUJPO�MBZFS�JT�XI FSF�QPMJDZ�NFFUT�PQFSBUJPOT
�JU�FOGPSDFT�SVMFT�BCPVU�XI P�DBO�DI BOHF
XI BU�BOE�VOEFS�XI JDI �DPOEJUJPOT�
�4FDVSJUZ�BOE�QSJWBDZ��$ ZCFSTFDVSJUZ�BOE�EBUB�HPWFSOBODF�XFSF�SFDVSSJOH�UFDI OJDBM�QSJPSJUJFT�
$ JUJFT�BOE�WFOEPST�BSF�BEPQUJOH�MBZFSFE�TFDVSJUZ�NPEFMT
�EBUB�NJOJNJTBUJPO�TUSBUFHJFT�BOE
SPMF
œCBTFE�BDDFTT�DPOUSPMT�UP�QSPUFDU�TZTUFNT�BOE�CVJME�QVCMJD�USVTU�

� VSCBO�BJS�NPCJMJUZ�XBT�GSBNFE�UI SPVHI �UI F�MFOT�PG�NVMUJNPEBM�JOUFHSBUJPO��8 I JMF
BJSTQBDF�NBOBHFNFOU�BOE�QVCMJD�BDDFQUBODF�SFNBJO�TJHOJGJDBOU�CBSSJFST
�UI F�DPSF
QSJODJQMFT�PG�*54
�TVDI �BT�JOUFSPQFSBCJMJUZ
�HPWFSOBODF�BOE�EBUB�TI BSJOH
�XJMM�CF
FTTFOUJBM�BT�UI FTF�WFI JDMFT�FWFOUVBMMZ�FOUFS�UI F�USBOTQPSU�NJY�

5I F�PWFSBSDI JOH�UFDI OJDBM�DI BMMFOHF�BDSPTT�BMM�UI FTF�EPNBJOT�SFNBJOT�UI F�TBNF��UI F
OFFE�GPS�JOUFSPQFSBCMF�JOUFSGBDFT�BOE�DMFBS�HPWFSOBODF��#Z�CVJMEJOH�PSDI FTUSBUJPO�MBZFST
UI BU�DBO�FOGPSDF�QPMJDZ�BDSPTT�EJGGFSFOU�USBOTQPSU�TFDUPST
�XF�NPWF�DMPTFS�UP�B�USVMZ
VOJGJFE�TZTUFN��' PS�UI F�JOEVTUSZ
�UI F�QBUI �GPSXBSE�JOWPMWFT�QSBDUJDBM�BOE�I JHI �JNQBDU
TUFQT��I BSNPOJTJOH�EJHJUBM�EPDVNFOUBUJPO
�JOWFTUJOH�JO�DPSSJEPS�MFWFM�USBDLJOH�BOE
JODFOUJWJTJOH�UI F�DSFBUJPO�PG�DPOTPMJEBUJPO�I VCT��5I FTF�BSF�UI F�JOUFSWFOUJPOT�UI BU
�XJUI
UBSHFUFE�TVQQPSU
�XJMM�USBOTGPSN�UI F�UI FPSFUJDBM�QPUFOUJBM�PG�*54�JOUP�B�MBTUJOH�PQFSBUJPOBM
SFBMJUZ�

8 I BU�$ JUJFT�BSF�BDUVBMMZ�EFQMPZJOH



5I F�EJTDVTTJPOT�JO�*TUBOCVM�I BWF�TJHOBMMFE�B�QJWPUBM�TI JGU�JO�UI F�HMPCBM�JOUFMMJHFOU�USBOTQPSU
TZTUFNT�MBOETDBQF
�XI FSF�UI F�GPDVT�JT�NPWJOH�EFDJTJWFMZ�BXBZ�GSPN�QVSF�UFDI OPMPHZ�BOE
UPXBSET�DPNQSFI FOTJWF�TZTUFNT�UI JOLJOH��' PS�ZFBST
�UFDI OJDBM�OPWFMUZ�I BT�EPNJOBUFE�UI F
I FBEMJOFT
�ZFU�UI F�MFTTPOT�GSPN�UI F�5VSLJTI �NFUSPQPMJT�TVHHFTU�UI BU�UI F�OFYU�XBWF�PG�HMPCBM
QSPHSFTT�XJMM�CF�ESJWFO�CZ�UI F�BMJHONFOU�PG�TUBOEBSET
�GVOEJOH�BOE�MFHBM�GSBNFXPSLT�
&VSPQFµT�FNQI BTJT�PO�QSPDVSFNFOU�BOE�HPWFSOBODF�PGGFST�B�CMVFQSJOU�GPS�PUI FS�SFHJPOT

EFNPOTUSBUJOH�UI BU�UFDI OPMPHZ�DBO�POMZ�CF�EFQMPZFE�BU�TDBMF�XI FO�JU�JT�TVQQPSUFE�CZ�B
GPVOEBUJPO�PG�QVCMJD�USVTU�BOE�SPCVTU�SFHVMBUJPO�

0 OF�PG�UI F�NPTU�TJHOJGJDBOU�USFOET�FNFSHJOH�GSPN�UI F�TVNNJU�JT�UI F�USBOTJUJPO�GSPN�JTPMBUFE
QJMPUT�UP�QMBUGPSN�UI JOLJOH��5I F�JOEVTUSZ�JT�OP�MPOHFS�TBUJTGJFE�XJUI �TNBMM�TDBMF�USJBMT�UI BU�FYJTU
JO�B�WBDVVN��*OTUFBE
�UI FSF�JT�B�DMFBS�NPWF�UPXBSET�DSFBUJOH�BO�PQFSBUJPOBM�CBDLCPOF
UI SPVHI �NJEEMFXBSF
�PSDI FTUSBUJPO�MBZFST�BOE�TI BSFE�EBUB�TQBDFT��5I JT�BQQSPBDI �BMMPXT
NVMUJQMF�TFSWJDFT�UP�DPFYJTU�BOE�DPNNVOJDBUF�XJUI JO�UI F�TBNF�EJHJUBM�FOWJSPONFOU
�FOTVSJOH
UI BU�B�DJUZµT�USBOTQPSU�OFUXPSL�GVODUJPOT�BT�B�TJOHMF
�DPI FTJWF�VOJU�SBUI FS�UI BO�B�DPMMFDUJPO�PG
GSBHNFOUFE�QSPKFDUT�

' VSUI FSNPSF
�UI F�DSJUFSJB�GPS�TVDDFTT�BSF�CFJOH�SFEFGJOFE�CZ�UBOHJCMF�PVUDPNFT�SBUI FS�UI BO
UI F�NFSF�JNQMFNFOUBUJPO�PG�OFX�UPPMT��5I F�HMPCBM�*54�DPNNVOJUZ�JT�JODSFBTJOHMZ�GPDVTFE�PO
NFBTVSBCMF�SFTVMUT�TVDI �BT�GFXFS�DPMMJTJPOT
�GBTUFS�GSFJHI U�GMPXT
�MPXFS�FNJTTJPOT�BOE
JNQSPWFE�SFMJBCJMJUZ�GPS�QVCMJD�USBOTQPSU��5I JT�TI JGU�FOTVSFT�UI BU�FWFSZ�JOWFTUNFOU�JT�I FME
BDDPVOUBCMF�UP�UI F�OFFET�PG�UI F�DJUJ[FO�BOE�UI F�FOWJSPONFOU��5P�TVQQPSU�UI JT
�UI F�XBZ�XF
GVOE�UI FTF�TZTUFNT�NVTU�BMTP�DI BOHF��. PWJOH�BXBZ�GSPN�TJMPFE�CVEHFUT�UPXBSET�QPPMFE
GVOEJOH�NPEFMT�JT�FTTFOUJBM
�BT�UI JT�SFDPHOJTFT�UI F�DSPTT�TFDUPS�CFOFGJUT�UI BU�TNBSU�USBOTQPSU
JOWFTUNFOUT�CSJOH�UP�I FBMUI 
�DPNNFSDF�BOE�VSCBO�QMBOOJOH�

5I F�NBSLFU�JUTFMG�JT�BMTP�VOEFSHPJOH�B�USBOTGPSNBUJPO�BT�JU�NPWFT�BXBZ�GSPN�UI F�DPOTUSBJOUT
PG�WFOEPS�MPDL�JO��' VUVSF�TVDDFTT�XJMM�CFMPOH�UP�NPEVMBS�BOE�TUBOEBSET�CBTFE�QSPEVDUT�UI BU
DBO�JOUFHSBUF�FBTJMZ�JOUP�FYJTUJOH�DJUZ�PQFSBUJPOT��5I JT�NPEVMBSJUZ�BMMPXT�MPDBM�BVUI PSJUJFT�UP
SFNBJO�BHJMF
�TXBQQJOH�PS�VQHSBEJOH�DPNQPOFOUT�XJUI PVU�CFJOH�UFUI FSFE�UP�B�TJOHMF
TVQQMJFSµT�QSPQSJFUBSZ�FDPTZTUFN��*U�GPTUFST�B�NPSF�DPNQFUJUJWF�BOE�JOOPWBUJWF�NBSLFUQMBDF
XI FSF�JOUFSPQFSBCJMJUZ�JT�UI F�CBTFMJOF�SBUI FS�UI BO�BO�BGUFSUI PVHI U�

6MUJNBUFMZ
�*TUBOCVM�NBEF�JU�DMFBS�UI BU�UI F�FSB�PG�UFDI OPMPHZ�GJSTU�EFWFMPQNFOU�JT�CFJOH
TVQFSTFEFE�CZ�B�HPWFSOBODF�GJSTU�QI JMPTPQI Z��8 I JMF�UI F�UFDI OJDBM�QSPNJTF�PG�TNBSU�DJUJFT
SFNBJOT�WBTU
�JU�JT�UI F�MFWFST�PG�QSPDVSFNFOU
�QPMJDZ�BOE�QVCMJD�FOHBHFNFOU�UI BU�UVSO�UI BU
QSPNJTF�JOUP�BDUVBM�QVCMJD�WBMVF��#Z�QSJPSJUJTJOH�UI F�� I PX��BOE�UI F��XI Z� �PG�UFDI OPMPHZ
EFQMPZNFOU
�UI F�JOEVTUSZ�DBO�FOTVSF�UI BU�UI F�EJHJUBM�USBOTGPSNBUJPO�PG�PVS�TUSFFUT�JT�CPUI
TVTUBJOBCMF�BOE�JODMVTJWF��5I F�NFTTBHF�JT�DMFBS��UI F�GVUVSF�JT�OPU�KVTU�BCPVU�UI F
HBEHFUT�XF�CVJME
�CVU�BCPVU�UI F�TZTUFN T�PG�DPPQFSBUJPO�XF�DSFBUF�UP�N BOBHF
UI FN �

8 I BU�*TUBOCVM�TJHOBMT�GPS�HMPCBM�*54 �USFOET





*TUBOCVM�NBEF�DMFBS�UI BU�UFDI OPMPHZ�BMPOF�XJMM�OPU�EFMJWFS�TDBMF��1PMJDZ�BOE�GVOEJOH�DI PJDFT�XJMM�EFUFSNJOF
XI FUI FS�QJMPUT�CFDPNF�DJUZ
œXJEF�TFSWJDFT�

) BSN POJTFE�DFSUJGJDBUJPO�BOE�TUBOEBSET��" �UPQ�QSJPSJUZ�JT�I BSNPOJTFE�DFSUJGJDBUJPO�QBUI XBZT�GPS�" *
BOE�DPOOFDUFE�TZTUFNT��$ MFBS�UFTUJOH�SFHJNFT�BOE�MJBCJMJUZ�GSBNFXPSLT�SFEVDF�MFHBM�VODFSUBJOUZ�BOE
NBLF�QSPDVSFNFOU�FBTJFS�
0 VUDPN F
œCBTFE�QSPDVSFN FOU�GSBN FXPSLT��1SPDVSFNFOU�UI BU�QBZT�GPS�PVUDPNFT
�SFEVDFE
JODJEFOUT
�JNQSPWFE�QVODUVBMJUZ
�MPXFS�FNJTTJPOT
�BMJHOT�JODFOUJWFT�BDSPTT�DJUJFT�BOE�WFOEPST��4 I BSFE
UFNQMBUFT�BOE�QPPMFE�QSPDVSFNFOU�DBO�I FMQ�TNBMMFS�BVUI PSJUJFT�BDDFTT�CFUUFS�UFSNT�
5BSHFUFE�GVOEJOH�GPS�JOUFHSBUJPO��' VOEJOH�UI BU�FYQMJDJUMZ�TVQQPSUT�JOUFHSBUJPO�	NJEEMFXBSF
�EBUB
TQBDFT�BOE�PSDI FTUSBUJPO

�DBO�VOMPDL�UI F�WBMVF�PG�FYJTUJOH�QJMPUT��8 JUI PVU�GVOEJOH�GPS�JOUFHSBUJPO

JOEJWJEVBM�QSPKFDUT�SFNBJO�JTPMBUFE�
$ SPTT
œCPSEFS�DPPSEJOBUJPO�GPS�GSFJHI U��&6 �BDUJPO�PO�EJHJUBM�GSFJHI U�EPDVNFOUT
�JOUFSPQFSBCMF
USBDLJOH�BOE�DPSSJEPS�GVOEJOH�DBO�EFMJWFS�SBQJE�HBJOT�JO�FNJTTJPOT�BOE�FGGJDJFODZ�
1VCMJD�FOHBHFN FOU�BOE�USVTU�CVJMEJOH��1PMJDZNBLFST�NVTU�JOWFTU�JO�USBOTQBSFOU�WBMJEBUJPO�BOE
QVCMJD�FOHBHFNFOU�UP�CVJME�USVTU�JO�" *�BOE�EBUB
œESJWFO�TZTUFNT��%FNPOTUSBCMF
�JOEFQFOEFOUMZ�WBMJEBUFE
CFOFGJUT�BSF�UI F�TUSPOHFTU�BOUJEPUF�UP�QVCMJD�TDFQUJDJTN�

" EPQU�PVUDPN F
œCBTFE�QSPDVSFN FOU�UFN QMBUFT�UI BU�SFXBSE�NFBTVSBCMF�JNQSPWFNFOUT�
*OWFTU�JO�N JEEMFXBSF�BOE�EBUB�TQBDFT�UI BU�OPSNBMJTF�EJTQBSBUF�GFFET�JOUP�PQFSBUJPOBM�QJDUVSFT�
$ SFBUF�I BSN POJTFE�DFSUJGJDBUJPO�QBUI XBZT�GPS�" *�BOE�DPOOFDUFE�TZTUFNT�
1SJPSJUJTF�GSFJHI U�DPSSJEPST�BOE�QPSU�JOUFHSBUJPO�BT�FBSMZ�XJOT�GPS�FNJTTJPOT�BOE�FGGJDJFODZ�
%FTJHO�GPS�SFTJMJFODF�TP�DPSF�TBGFUZ�GVODUJPOT�QFSTJTU�VOEFS�EJTSVQUJPO�
&OHBHF�UI F�QVCMJD�XJUI �USBOTQBSFOU�WBMJEBUJPO�BOE�DMFBS�CFOFGJUT�UP�CVJME�USVTU�
4VQQPSU�QPPMFE�QSPDVSFN FOU�GPS�TNBMMFS�DJUJFT�UP�BDDFTT�JOUFSPQFSBCMF�TPMVUJPOT�
' VOE�JOUFHSBUJPO�QSPKFDUT�UI BU�DPOOFDU�QJMPUT�JOUP�DJUZ
œXJEF�TZTUFNT�
. BOEBUF�JOEFQFOEFOU�WBMJEBUJPO�GPS�WFOEPS�QFSGPSNBODF�DMBJNT�CFGPSF�BXBSEJOH�PVUDPNF
œCBTFE
DPOUSBDUT�
&ODPVSBHF�N PEVMBS
�TUBOEBSET
œCBTFE�QSPEVDUT�UP�SFEVDF�WFOEPS�MPDL
œJO�BOE�JOUFHSBUJPO�DPTUT�

1PMJDZ�MFWFST�BOE�GVOEJOH��X I FSF�&VSPQF�DBO�BDDFMFSBUF�TDBMF

1SBDUJDBM�SFDPN N FOEBUJPOT��B�DI FDLMJTU�GPS�TDBMJOH�*54 �BDSPTT�&VSPQF

$ I FDLMJTU�GPS�4VDDFTT�







5I F�*54 �&VSPQFBO�$ POHSFTT�JO�*TUBOCVM�NBSLFE�B�GVOEBNFOUBM
TI JGU�JO�UI F�JOEVTUSZ�T�DPMMFDUJWF�DPOTDJPVTOFTT��*U�GFMU�MFTT�MJLF�B
DPOWFOUJPOBM�TI PXDBTF�PG�GVUVSJTUJD�HBEHFUT�BOE�GBS�NPSF�MJLF�B�I JHI �
MFWFM�TUSBUFHZ�TFTTJPO�EFEJDBUFE�UP�TDBMJOH�XI BU�BMSFBEZ�XPSLT��5I F
EPNJOBOU�NFTTBHF�XBT�POF�PG�QSBHNBUJD�SFBMJTN��*G�&VSPQF�USVMZ
JOUFOET�GPS�JOUFMMJHFOU�USBOTQPSU�TZTUFN T�UP�EFMJWFS�PO�UI F
QSPN JTFT�PG�TBGFUZ
�SFTJMJFODF�BOE�EFDBSCPOJTBUJPO�BU�TDBMF

UI F�GPDVT�N VTU�TI JGU�JN N FEJBUFMZ�UP�TZTUFN T�FOHJOFFSJOH

QSPDVSFN FOU�SFGPSN �BOE�HPWFSOBODF��5I F�DPOTFOTVT�XBT�DMFBS
UI BU�UFDI OPMPHZ�XJMM�OBUVSBMMZ�GPMMPX�XI FSFWFS�QPMJDZ�BOE�GVOEJOH
GSBNFXPSLT�NBLF�JOUFHSBUJPO�CPUI �GFBTJCMF�BOE�BUUSBDUJWF�

5I F�USVF�WBMVF�PG�*TUBOCVM�MBZ�OPU�POMZ�JO�UI F�I JHI �QSPGJMF
BOOPVODFNFOUT�NBEF�PO�UI F�NBJO�TUBHF�CVU�JO�UI F�HSBOVMBS
DPOWFSTBUJPOT�I BQQFOJOH�JO�UI F�DPSSJEPST�BOE�BDSPTT�UI F�FYI JCJUJPO
GMPPS��5I FTF�XFSF�QSBDUJDBM�FYDI BOHFT�BCPVU�DPOUSBDU�DMBVTFT
�EBUB
GPSNBUT�BOE�JOUFHSBUJPO�QBUUFSOT
�UI F�VOHMBNPSPVT�CVU�FTTFOUJBM�EFUBJMT
UI BU�EFUFSNJOF�XI FUI FS�B�QJMPU�QSPKFDU�NBUVSFT�JOUP�B�DJUZ�XJEF�TFSWJDF�
' PS�&VSPQF
�UI F�OFYU�� � �UP�� � �NPOUI T�XJMM�CF�EFDJTJWF��5I F�DI PJDFT
NBEF�OPX�SFHBSEJOH�QSPDVSFNFOU�UFNQMBUFT
�DFSUJGJDBUJPO�QBUI XBZT
BOE�DPSSJEPS�GVOEJOH�XJMM�FJUI FS�VOMPDL�B�QFSJPE�PG�SBQJE�EFQMPZNFOU�PS
MFBWF�UI F�DPOUJOFOU�XJUI �BOPUI FS�HFOFSBUJPO�PG�QSPNJTJOH�CVU�JTPMBUFE
QJMPUT�

' PS�UI F�QSBDUJUJPOFST
�QPMJDZNBLFST�BOE�WFOEPST�XI P�HBUI FSFE�JO�UI F
DJUZ
�UI F�QSBDUJDBM�UBTL�JT�OPX�TFU��5I FZ�NVTU�CVJME�JOUFSPQFSBCMF
QMBUGPSNT
�EFNBOE�JOEFQFOEFOU�WBMJEBUJPO�BOE�EFTJHO�HPWFSOBODF
TUSVDUVSFT�TP�UI BU�DJUJFT�DBO�QVSDI BTF�PVUDPNFT�SBUI FS�UI BO�KVTU
I BSEXBSF��*G�*TUBOCVM�NBSLT�UI F�NPNFOU�XI FO�UI JT�XPSL�CFHBO�JO
FBSOFTU
�UI F�DPOUJOFOU�BOE�UI F�XJEFS�XPSME�TUBOE�UP�CFOFGJU�JNNFOTFMZ�

" �EFGJOJOH�GFBUVSF�PG�UI F�$ POHSFTT�XBT�UI F�SFNBSLBCMF�EJWFSTJUZ�PG
QFSTQFDUJWFT��$ JUZ�USBOTQPSU�EJSFDUPST
�QSPDVSFNFOU�PGGJDFST
�JOEVTUSZ
$ 50 T�BOE�SFTFBSDI FST�BMM�TI BSFE�UI F�TUBHF
�PGGFSJOH�B�CMFOE�PG
PQUJNJTN�BOE�QSBDUJDBM�UFOTJPO��%S�" OHFMPT�" N EJUJT�EFTDSJCFE�UI F
I PTU�DJUZ�BT�BO�PCWJPVT�WFOVF�GPS�B�DPOHSFTT�BCPVU�UI F�GVUVSF�PG
NPCJMJUZ
�DBMMJOH�JU�BO�BNB[ JOH�DJUZ�UI BU�OFWFS�TUBOET�TUJMM��) F�BSHVFE
UI BU�EBUB
�" *�BOE�DPOOFDUFE�TZTUFNT�DBO�GVODUJPO�BT�OFX�CSJEHFT�UI BU
I FMQ�DJUJFT�NPWF�XJUI �HSFBUFS�QSFDJTJPO�BOE�FRVJUZ��) PXFWFS
�I F�XBT
DBSFGVM�UP�TUSFTT�UI BU�UI FTF�BEWBODFT�POMZ�NBUUFS�JG�UI FZ�SFNBJO�USVMZ
I VNBO�DFOUSFE�BOE�HVJEFE�CZ�USVTU
�JODMVTJWJUZ�BOE�TVTUBJOBCJMJUZ�

+PPTU�7BOUPN N F
�$ &0 �PG�&35*$ 0 �° �*54 �&VSPQF
�VTFE�UI F�TI FFS
PQFSBUJPOBM�DPNQMFYJUZ�PG�*TUBOCVM�UP�NBLF�B�CMVOU�QPJOU�BCPVU�UI F
SFBMJUZ�PG�EFQMPZNFOU��) JT�BTTFSUJPO�XBT�TJNQMF
�²*G�ZPV�DBO�NBOBHF
USBGGJD�JO�*TUBOCVM
�ZPV�DBO�NBOBHF�JU�BOZXI FSF³��- PDBM�WPJDFT
SFJOGPSDFE�UI JT�MPHJD
�GSBNJOH�TNBSU�NPCJMJUZ�BT�RVBMJUZ�PG�MJGF
JOGSBTUSVDUVSF�SBUI FS�UI BO�B�NFSF�UFDI OPMPHZ�TI PXDBTF��&SEFN
4BN VU
�$ &0 �PG�H4#" , 
�BOE�1FMJO�" MQLzLJO�PG�UI F�*TUBOCVM
. FUSPQPMJUBO�. VOJDJQBMJUZ�QPJOUFE�UP�QFEFTUSJBO�GJSTU�SFEFTJHOT�BT
UBOHJCMF�FYQSFTTJPOT�PG�JOUFHSBUFE�QMBOOJOH��#Z�SFEFTJHOJOH�SPBET�BOE
QBSUT�PG�UI F�I JTUPSJD�PME�UPXO�UP�CF�NPSF�QFEFTUSJBO�GSJFOEMZ�PS�FWFO
QFEFTUSJBO�POMZ
�UI F�DJUZ�JT�QSPWJOH�UI BU�UFDI OPMPHZ�BOE�JOGSBTUSVDUVSF
NVTU�TFSWF�UI F�MJWFE�FYQFSJFODF�PG�UI F�DJUJ[ FO�

$ POHSFTT�0 VUDPN FT�BOE�- FHBDZ



$ JUZ�QSBHNBUJTUT�BU�UI F�FWFOU�FNQI BTJTFE�UI F�EBZ�UP�EBZ
DPOTUSBJOUT�PG�CVEHFUT
�QSPDVSFNFOU�DZDMFT�BOE�QPMJUJDBM
BDDPVOUBCJMJUZ��5I FJS�QSJPSJUZ�JT�GPS�TZTUFNT�UI BU�EFMJWFS
QSFEJDUBCMF�PVUDPNFT�BOE�DBO�CF�JOUFHSBUFE�JOUP�FYJTUJOH
PQFSBUJPOT�XJUI PVU�MPOH�PS�EJTSVQUJWF�SPMMPVUT��4FWFSBM
EFMFHBUFT�EFTDSJCFE�QSPDVSFNFOU�QJMPUT�UI BU�EFMJCFSBUFMZ
GPDVTFE�PO�PVUDPNF�CBTFE�DPOUSBDUT
�TVDI �BT�QBZJOH�GPS
SFEVDFE�JODJEFOU�SBUFT�PS�JNQSPWFE�CVT�QVODUVBMJUZ�SBUI FS�UI BO
GPS�CFTQPLF�I BSEXBSF��5I JT�TI JGU�FOTVSFT�UI BU�UI F�QVCMJD�TFDUPS
POMZ�QBZT�GPS�XI BU�BDUVBMMZ�XPSLT�

*OEVTUSZ�JOUFHSBUPST�VTFE�UI F�FYI JCJUJPO�UP�EFNPOTUSBUF�DSPTT�
WFOEPS�JOUFSPQFSBCJMJUZ
�TFOEJOH�B�NFTTBHF�UI BU�UI F�NBSLFU�JT
NBUVSJOH�GSPN�TJOHMF�WFOEPS�TUBDLT�UP�NPEVMBS
�" 1*�ESJWFO
FDPTZTUFNT��) PXFWFS
�WFOEPST�BMTP�BDLOPXMFEHFE�UI F�OFFE
GPS�DMFBSFS�TUBOEBSET�BOE�DFSUJGJDBUJPO�UP�SFEVDF�UI F�JOUFHSBUJPO
DPTUT�DVSSFOUMZ�GBDFE�CZ�DJUJFT��" U�UI F�TBNF�UJNF
�SFTFBSDI FST
BOE�SFQSFTFOUBUJWFT�GSPN�TUBOEBSET�CPEJFT�VSHFE�DBVUJPO
SFHBSEJOH�" *�HPWFSOBODF�BOE�EBUB�FUI JDT��5I FZ�BSHVFE�UI BU
TDBMJOH�UI FTF�TZTUFNT�XJUI PVU�SPCVTU�HPWFSOBODF�SJTLT�B�QVCMJD
CBDLMBTI �BOE�MFHBM�FYQPTVSF��5I FJS�DBMM�XBT�GPS�USBOTQBSFOU
WBMJEBUJPO�GSBNFXPSLT�BOE�QVCMJD�FOHBHFNFOU�TUSBUFHJFT�UI BU
CVJME�MPOH�UFSN�USVTU�

5I F�QSPDVSFNFOU�PGGJDFST�QSFTFOU�EFTDSJCFE�UI F�QSBDUJDBM�TUFQT
OFFEFE�UP�NPWF�GSPN�QJMPUT�UP�TDBMF��5I FZ�I JHI MJHI UFE
TUBOEBSEJTFE�DPOUSBDU�UFNQMBUFT
�PVUDPNF�CBTFE�DMBVTFT�BOE
TI BSFE�QSPDVSFNFOU�GSBNFXPSLT�BT�UI F�UPPMT�UI BU�DPVME�BMMPX
TNBMMFS�DJUJFT�UP�QPPM�UI FJS�CVZJOH�QPXFS��5I FTF�BSF�UI F�OVUT
BOE�CPMUT�PG�UI F�JOEVTUSZ�UI BU�XJMM�EFUFSNJOF�XI FUI FS�UI F
SI FUPSJD�I FBSE�JO�*TUBOCVM�CFDPNFT�DPOUJOFOUBM�QSBDUJDF�

5I F�PWFSBSDI JOH�NPPE�PO�UI F�GMPPS�DPNCJOFE�PQUJNJTN�BCPVU
UFDI OJDBM�NBUVSJUZ�XJUI �B�TPCFS�SFBMJTN�SFHBSEJOH�UI F
JOTUJUVUJPOBM�XPSL�SFRVJSFE�UP�TDBMF�UI FTF�TPMVUJPOT�
$ POWFSTBUJPOT�PGUFO�UVSOFE�CBDL�UP�UI F�QSBDUJDBMJUJFT�PG�EBUB
GPSNBUT�BOE�JOUFHSBUJPO�QBUUFSOT��5I F�JOEVTUSZ�VOEFSTUBOET�UI BU
UI F�I BSEXBSF�JT�SFBEZ��UI F�DI BMMFOHF�OPX�JT�UI F��TPGU�
JOGSBTUSVDUVSF�PG�SVMFT�BOE�DPPQFSBUJPO�

*O�UI FTF�GJOBM�SFGMFDUJPOT
�*TUBOCVM�BQQFBST�BT�B�HFOVJOF�UVSOJOH
QPJOU��*U�NPWFE�UI F�DPOWFSTBUJPO�BXBZ�GSPN��XI BU�JG��BOE
UPXBSET�� I PX�UP���5I F�GPDVT�PO�TZTUFNT�UI JOLJOH�PWFS�HBEHFUSZ
TVHHFTUT�B�NBUVSJOH�JOEVTUSZ�UI BU�JT�SFBEZ�UP�UBDLMF�UI F
DPNQMFYJUJFT�PG�UI F�SFBM�XPSME��#Z�QSJPSJUJTJOH�HPWFSOBODF�BOE
QSPDVSFNFOU
�&VSPQF�JT�MBZJOH�UI F�HSPVOEXPSL�GPS�B�USBOTQPSU
OFUXPSL�UI BU�JT�OPU�KVTU�TNBSUFS�CVU�NPSF�SFTJMJFOU�BOE�JODMVTJWF�

5I F�DI BMMFOHF�GPS�UI F�DPNJOH�ZFBST�JT�UP�NBJOUBJO�UI JT
NPNFOUVN��4VDDFTT�XJMM�SFRVJSF�B�TVTUBJOFE�DPNNJUNFOU�GSPN
BMM�TUBLFI PMEFST�UP�NPWF�CFZPOE�UI FJS�PXO�JOUFSFTUT�BOE�XPSL
UPXBSET�B�DPNNPO�EJHJUBM�BSDI JUFDUVSF��*G�UI F�TQJSJU�PG
DPPQFSBUJPO�TFFO�JO�*TUBOCVM�DBO�CF�USBOTMBUFE�JOUP�QPMJDZ
�UI F
ESFBN�PG�B�TFBNMFTT
�NVMUJNPEBM�&VSPQFBO�USBOTQPSU�OFUXPSL
XJMM�GJOBMMZ�CF�XJUI JO�SFBDI ��

5I F�SPBENBQ�I BT�CFFO�ESBXO
�UI F�UBTL�OPX�JT�UP�CVJME�UI F
SPBET
�CPUI �QI ZTJDBM�BOE�EJHJUBM
�UI BU�XJMM�DBSSZ�VT�UI FSF�









8 FC��" MJTUBJS( PMMPQ�DPN���
&NBJM��BH! " MJTUBJS( PMMPQ�DPN

: PVS�' SBDUJPOBM�*OUFMMJHFOU�5SBOTQPSU�4ZTUFN T�	*54 
�5FDI OJDBM�" EWJTPSZ�&YFDVUJWF

*O�UPEBZ�T�XPSME
�PVS�USBOTQPSU�OFUXPSLT�BSF�DPNQMFY�FDPTZTUFNT
�VOEFSHPJOH�B�QSPGPVOE
USBOTGPSNBUJPO�ESJWFO�CZ�UFDI OPMPHZ��$ SFBUJOH�JOGSBTUSVDUVSF�UI BU�JT�TBGFS
�NPSF�FGGJDJFOU�BOE
TVTUBJOBCMF�SFRVJSFT�NPSF�UI BO�KVTU�OFX�I BSEXBSF�PS�TPGUXBSF��*U�EFNBOET�EFFQ�FYQFSUJTF

TUSBUFHJD�GPSFTJHI U�BOE�B�DMFBS�VOEFSTUBOEJOH�PG�I PX�UFDI OPMPHZ�USBOTMBUFT�JOUP�SFBM�XPSME�WBMVF�

" T�B�I JHI MZ�FYQFSJFODFE�BOE�SFTQFDUFE�GSFFMBODF�DPOTVMUBOU
�*�QSPWJEF�B�DPNQSFI FOTJWF�SBOHF
PG�*OUFMMJHFOU�5SBOTQPSU�4ZTUFNT�	*54
�BOE�5SBGGJD�4JHOBM�DPOTVMUBODZ�TFSWJDFT�UP�OBWJHBUF�UI JT
DPNQMFY�MBOETDBQF��. Z�NJTTJPO�JT�UP�CF�UI F�DSJUJDBM�MJOL�CFUXFFO�UFDI OPMPHJDBM�QPUFOUJBM�BOE
QSBDUJDBM�JNQMFNFOUBUJPO
�FOTVSJOH�JOOPWBUJPO�EFMJWFST�NFBOJOHGVM�PVUDPNFT�

*�XPSL�XJUI �B�EJWFSTF�DMJFOU�CBTF
�JODMVEJOH�I JHI XBZ�BVUI PSJUJFT
�FOHJOFFSJOH��
N BOBHFN FOU�DPOTVMUBODJFT�BOE�DPN N FSDJBM�UFDI OPMPHZ�GJSN T�UP�EFMJWFS�FYQFSU
HVJEBODF
�JOOPWBUJWF�TPMVUJPOT�BOE�UBOHJCMF�SFTVMUT�GPS�USBOTQPSU�JOGSBTUSVDUVSF�QSPKFDUT��5I F
DPNNPO�UI SFBE�JO�NZ�XPSL�JT�CSJEHJOH�UI F�DSJUJDBM�HBQ�UI BU�PGUFO�FYJTUT�CFUXFFO�EJGGFSFOU
TUBLFI PMEFST��1VCMJD�BVUI PSJUJFT�OFFE�UP�QSPDVSF�FGGFDUJWF
�GVUVSF�QSPPG�TPMVUJPOT��UFDI OPMPHZ
DPNQBOJFT�OFFE�UP�BMJHO�UI FJS�QSPEVDUT�XJUI �HFOVJOF�NBSLFU�OFFET��BOE�FOHJOFFSJOH
DPOTVMUBODJFT�SFRVJSF�TQFDJBMJTU�LOPXMFEHF�UP�EFMJWFS�SPCVTU�QSPKFDU�EFTJHOT��*�PQFSBUF�BU�UI F
OFYVT�PG�UI FTF�SFRVJSFNFOUT
�TQFBLJOH�UI F�MBOHVBHF�PG�QVCMJD�QPMJDZ
�DPNNFSDJBM�TUSBUFHZ�BOE
UFDI OJDBM�FOHJOFFSJOH�XJUI �FRVBM�GMVFODZ�

' PS�NZ�QVCMJD�TFDUPS�DMJFOUT
�*�QSPWJEF�JOEFQFOEFOU
�FYQFSU�BEWJDF�PO�FWFSZUI JOH�GSPN�TUSBUFHZ
EFWFMPQNFOU�BOE�TZTUFNT�TQFDJGJDBUJPO�UP�QSPDVSFNFOU�TVQQPSU�BOE�QSPKFDU�BTTVSBODF��. Z
HVJEBODF�FOTVSFT�UI BU�JOWFTUNFOUT�JO�OFX�UFDI OPMPHZ�BSF�TPVOE
�EFMJWFS�NBYJNVN�QVCMJD
CFOFGJU�BOE�BWPJE�DPTUMZ�QJUGBMMT��8 I FO�QBSUOFSJOH�XJUI �PUI FS�DPOTVMUBODJFT
�*�BDU�BT�B
TQFDJBMJTU�FYUFOTJPO�PG�UI FJS�UFBN
�CSJOHJOH�OJDI F�FYQFSUJTF�JO�BEWBODFE�USBGGJD�TJHOBM�DPOUSPM
�*54
BSDI JUFDUVSF�BOE�FNFSHJOH�NPCJMJUZ�USFOET�UP�FOI BODF�UI FJS�QSPKFDU�EFMJWFSZ�DBQBCJMJUJFT�

' PS�DPNNFSDJBM�UFDI OPMPHZ�GJSN T
�CPUI �FTUBCMJTI FE�QMBZFST�BOE�NBSLFU�FOUSBOUT
�*�QSPWJEF�UI F
TUSBUFHJD�JOTJHI U�OFFEFE�UP�TVDDFFE��5I JT�JODMVEFT�DSJUJDBM�HVJEBODF�PO�QSPEVDU�MPDBMJTBUJPO�GPS
UI F�6 , �NBSLFU
�JEFOUJGZJOH�UI F�NPTU�BQQSPQSJBUF�BQQMJDBUJPOT�GPS�OFX�TPMVUJPOT
�GBDJMJUBUJOH
TUSBUFHJD�JOUSPEVDUJPOT�UP�LFZ�JOEVTUSZ�QMBZFST�BOE�QSPWJEJOH�UFDI OJDBM�CVTJOFTT�EFWFMPQNFOU
TVQQPSU��#Z�BMJHOJOH�ZPVS�JOOPWBUJWF�UFDI OPMPHZ�XJUI �UI F�TQFDJGJD�DI BMMFOHFT�BOE�QSPDVSFNFOU
GSBNFXPSLT�PG�UI F�USBOTQPSU�TFDUPS
�*�I FMQ�BDDFMFSBUF�ZPVS�QBUI �UP�DPNNFSDJBM�TVDDFTT�BOE
JNQBDUGVM�EFQMPZNFOU�

6MUJNBUFMZ
�NZ�XPSL�BT�B�UFDI OPMPHJTU
�BVUI PS�BOE�TQFBLFS�JT�ESJWFO�CZ�B�QBTTJPO�GPS�DSFBUJOH
CFUUFS�USBOTQPSU�TZTUFNT��8 I FUI FS�*�N�EFTJHOJOH�BO�BEWBODFE�USBGGJD�TJHOBM�TUSBUFHZ
�BEWJTJOH�B
DPNQBOZ�PO�NBSLFU�FOUSZ�PS�TQFBLJOH�BU�BO�JOEVTUSZ�DPOGFSFODF
�NZ�HPBM�SFNBJOT�UI F�TBNF���UP
BQQMZ�EFFQ�UFDI OJDBM�LOPXMFEHF�BOE�TUSBUFHJD�UI JOLJOH�UP�TPMWF�SFBM�XPSME�QSPCMFNT���

*�JOWJUF�ZPV�UP�FYQMPSF�NZ�TFSWJDFT�BOE�MFBSO�I PX�XF�DBO�XPSL�UPHFUI FS�UP�TI BQF�UI F�GVUVSF�PG
NPCJMJUZ�PO�NZ�OFXMZ�VQEBUFE�XFCTJUF
�*�MPPL�GPSXBSE�UP�I FBSJOH�GSPN�ZPV��
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