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œWJTJPO�GVTJPO�TZTUFNT�JNQSPWFE�FBSMZ
œXBSOJOH�BDDVSBDZ
CZ�� � �QFS�DFOU��#FJ%PV
œCBTFE�EJTQMBDFNFOU�NPOJUPSJOH�GVODUJPOFE�FWFO�XI FSF�QVCMJD�OFUXPSLT�XFSF
VOBWBJMBCMF��*OUFMMJHFOU�3BQJE�5SBOTJU�TZTUFNT�EFMJWFSFE�SBJM
œMJLF�QFSGPSNBODF�PO�FYJTUJOH�SPBET�BOE�" *
œESJWFO
SBJM�NBJOUFOBODF�QMBUGPSNT�ESBNBUJDBMMZ�SFEVDFE�EPXOUJNF��4FOTPST
�MPOH�EFTDSJCFE�BT�FOBCMJOH
UFDI OPMPHJFT
�BSF�JODSFBTJOHMZ�CFUUFS�VOEFSTUPPE�BT�UI F�DFOUSBM�OFSWPVT�TZTUFN�PG�NPEFSO�NPCJMJUZ�

5I F�6 , ��FN CFEEJOH�EJHJUBM�CZ�EFGBVMU
$ MPTFS�UP�I PNF
�UI F�6 , µT�OFX�JOUFHSBUFE�USBOTQPSU�TUSBUFHZ
�#FUUFS�$ POOFDUFE
�NBSLFE�B�TVCUMF�CVU
TJHOJGJDBOU�QPMJDZ�NPNFOU��5FDI OPMPHZ�JT�OP�MPOHFS�USFBUFE�BT�B�TUBOEBMPOF�UI FNF��*U�JT�FNCFEEFE
UI SPVHI PVU�UI F�TUSBUFHZ�BT�B�DSPTT
œDVUUJOH�FOBCMFS�PG�EFMJWFSZ��$ PNNJUNFOUT�SBOHF�GSPN�OBUJPOBM�NVMUJNPEBM
DPOUBDUMFTT�UJDLFUJOH
�UP�SFBM
œUJNF�CVT�EBUB�JOUFHSBUFE�JOUP�NBQQJOH�QMBUGPSNT
�JOWFTUNFOU�JO�USBOTQPSU�EJHJUBM
UXJOT
�" *
œFOI BODFE�SBJM�UJNFUBCMJOH�BOE�UI F�DSFBUJPO�PG�B�5SBOTQPSU�%BUB�. BSLFUQMBDF��5I F�EJSFDUJPO�PG�USBWFM
JT�VONJTUBLBCMF��EJHJUBM�DBQBCJMJUZ�JT�OPX�DFOUSBM�UP�I PX�MPDBM�USBOTQPSU�XJMM�CF�QMBOOFE
�EFMJWFSFE�BOE
FYQFSJFODFE��*OEVTUSZ�DPOGJEFODF�JT�NJSSPSJOH�UI JT�QPMJDZ�TI JGU��: VOFY�5SBGGJDµT�EFDJTJPO�UP�JOWFTU�JO�B�OFX
� � � 
� � � 
œTRVBSF
œGPPU�GBDJMJUZ�BU�#PVSOFNPVUI �" JSQPSU�JT�NPSF�UI BO�B�QSPQFSUZ�NPWF��*U�SFGMFDUT�CFMJFG�JO�UI F
MPOH
œUFSN�USBKFDUPSZ�PG�JOUFMMJHFOU�USBOTQPSU�BT�B�NBOVGBDUVSJOH
�TFSWJDFT�BOE�DSJUJDBM�JOGSBTUSVDUVSF�TFDUPS

OPU�TJNQMZ�B�EJHJUBM�OJDI F�

*OUFMMJHFODF�JO�UI F�FOWJSPON FOU
1FSI BQT�UI F�NPTU�DPOTFRVFOUJBM�TI JGU�PG�BMM�DPNFT�GSPN�B�HSPXJOH�SFDPHOJUJPO
�BSUJDVMBUFE�SFDFOUMZ�CZ
6 / &$ &
�UI BU�B�WFI JDMF
œDFOUSJD�QI JMPTPQI Z�I BT�SFBDI FE�JUT�MJNJUT��4BGFUZ�BOE�TVTUBJOBCJMJUZ�XJMM�JODSFBTJOHMZ
EFQFOE�PO�JOUFMMJHFODF�FNCFEEFE�JO�UI F�FOWJSPONFOU�JUTFMG��$ POOFDUFE�KVODUJPOT�DBO�EFUFDU�WVMOFSBCMF
SPBE�VTFST�CFGPSF�UI FZ�BSF�WJTJCMF�UP�ESJWFST��" EBQUJWF�DPSSJEPST�DBO�QSFWFOU�DPOHFTUJPO�CFGPSF�JU�GPSNT�
%JHJUBM�UXJOT�DBO�JEFOUJGZ�OFBS
œNJTT�QBUUFSOT�CFGPSF�DPMMJTJPOT�PDDVS��- PX
œDPTU�TFOTPS�BSSBZT�DBO�EFMJWFS
TBGFUZ�CFOFGJUT�FWFO�JO�SFHJPOT�XI FSF�BEWBODFE�WFI JDMFT�SFNBJO�SBSF��5I JT�JT�OPU�BCPVU�TNBSUFS�DBST��*U�JT
BCPVU�TNBSUFS�TZTUFNT��&WFO�" QSJM�' PPMTµ�KPLFT�JO�UI F�NPCJMJUZ�TFDUPS�BSF�CFDPNJOH�UFMMJOH��*O�� � � � 
�UI F
I VNPVS�JT�OP�MPOHFS�BCPVU�GMZJOH�DBST
�CVU�BCPVU�I ZQFS
œSFTQPOTJWF�JOGSBTUSVDUVSF
�EZOBNJD�SVMFT�BOE�TZTUFNT
UI BU�FYQMBJO�UI FJS�EFDJTJPOT��5I F�KPLFT�MBOE�CFDBVTF�UI F�JEFBT�GFFM�QMBVTJCMF��5I F�MJOF�CFUXFFO�QBSPEZ�BOE
QSPUPUZQF�JT�TI SJOLJOH�

5I F�JOUFHSBUFE�QI BTF�CFHJOT
" DSPTT�BMM�PG�UI FTF�EFWFMPQNFOUT
�B�TJOHMF�OBSSBUJWF�FNFSHFT��. PCJMJUZ�JT�FOUFSJOH�JUT�JOUFHSBUFE�QI BTF

EFGJOFE�OPU�CZ�JTPMBUFE�JOOPWBUJPOT
�CVU�CZ�UI F�DPOWFSHFODF�PG�WFI JDMFT
�JOGSBTUSVDUVSF
�FOFSHZ
�EBUB�BOE
QPMJDZ��7FI JDMFT�UI BU�BOUJDJQBUF�SBUI FS�UI BO�SFBDU��*OGSBTUSVDUVSF�UI BU�DPNNVOJDBUFT�SBUI FS�UI BO�TJHOBMT�
&OFSHZ�TZTUFNT�UI BU�JOUFHSBUF�SBUI FS�UI BO�TJNQMZ�TVQQMZ��%JHJUBM�UXJOT�UI BU�QSFEJDU�SBUI FS�UI BO�SFDPSE��1PMJDZ
UI BU�FOBCMFT�SBUI FS�UI BO�GPMMPXT��*OEVTUSZ�UI BU�JOWFTUT�SBUI FS�UI BO�FYQFSJNFOUT�

5I F�GVUVSF�PG�NPCJMJUZ�JT�OP�MPOHFS�CFJOH�JNBHJOFE��*U�JT�CFJOH�CVJMU
�FWFSZXI FSF
�BMM�BU�PODF�

4FF�UI F�WJEFP�BU�
I UUQT�� � ZPVUVCF�DPN � TI PSUT� 1&D@( " � ; J1 �
�
��� �PS�TDBO�UI F�2 3�DPEF�



8 I Z�UI JT�DPOWFSTBUJPO�N BUUFST�OPX
%FTQJUF�HSPXJOH�BXBSFOFTT
�USBOTQPSU�SFNBJOT�POF�PG�UI F�MFBTU�EJWFSTF�TFDUPST�JO
&VSPQF�JO�UFSNT�PG�HFOEFS�EJWFSTJUZ��8 PNFO�SFQSFTFOU�POMZ�BSPVOE�� � � �PG�UI F
USBOTQPSU�XPSLGPSDF
�EFTQJUF�NBLJOH�VQ�NPSF�UI BO�I BMG�PG�UI F�&6 �QPQVMBUJPO�
3FQSFTFOUBUJPO�GVSUI FS�EFDMJOFT�BU�TFOJPS�BOE�UFDI OJDBM�MFWFMT��5I F�TFDUPS�JT�BMTP
TUSVHHMJOH�XJUI �BO�BHFJOH�XPSLGPSDF�BOE�TFWFSF�MBCPVS�TI PSUBHFT�BDSPTT�NVMUJQMF
NPEFT��

' VSUI FSNPSF
�ZPVOH�QFPQMF�PGUFO�SFQPSU�MJNJUFE�WJTJCJMJUZ�PG�DBSFFS�QBUI XBZT�JOUP
USBOTQPSU�BOE�QFSDFJWF�UI F�TFDUPS�BT�DPOTFSWBUJWF
�SJHJE�PS�NJTBMJHOFE�XJUI �UI FJS
WBMVFT��. FBOXI JMF
�PMEFS�QSPGFTTJPOBMT�BSF�OBWJHBUJOH�SBQJE�UFDI OPMPHJDBM�DI BOHF�BOE
TLJMMT�USBOTGPSNBUJPO��7PJDFT�GSPN�EJGGFSFOU�TPDJP
œFDPOPNJD�CBDLHSPVOET
�SFHJPOT�BOE
MJWFE�FYQFSJFODFT�BSF�TUJMM�VOEFSSFQSFTFOUFE�JO�EFDJTJPO
œNBLJOH��5I FTF�HBQT�NBUUFS
CFDBVTF�USBOTQPSU�EFDJTJPOT�TI BQF�BDDFTT�UP�KPCT
�TFSWJDFT�BOE�QBSUJDJQBUJPO�JO
TPDJFUZ��. PSFPWFS
�USBOTQPSU�GBDFT�HSPXJOH�TLJMMT�TI PSUBHFT�BNJE�SJTJOH�DPNQFUJUJPO�GPS
UBMFOU��#Z�� � � � 
�ZPVOHFS�HFOFSBUJPOT�XJMM�EPNJOBUF�UI F�XPSLGPSDF
�BOE�NBOZ�KPC
TFFLFST�OPX�QSJPSJUJTF�EJWFSTJUZ�BOE�JODMVTJPO��" U�UI F�TBNF�UJNF
�UI F�TFDUPS�JT�SBQJEMZ
TI JGUJOH�UPXBSET�DPOOFDUJWJUZ
�BVUPNBUJPO�BOE�EJHJUBM�UFDI OPMPHJFT
�NPWJOH�GSPN
I BSEXBSF�UP�TPGUXBSF
�EBUB�BOE�" *
�TLJMMT�UI BU�BSF�TDBSDF�JO�&VSPQF�BOE�MBSHFMZ�NBMF
EPNJOBUFE��5P�TUBZ�BUUSBDUJWF
�GVUVSF
œPSJFOUFE�BOE�DSFEJCMF
�USBOTQPSU�NVTU�TI PX�JU�JT
JODMVTJWF
�PQFO�BOE�SFBEZ�UP�FWPMWF�

" �4USBUFHJD�*N QFSBUJWF�GPS�&VSPQFµT�' VUVSF
5SBOTQPSU�JT�B�QJMMBS�PG�NPCJMJUZ�JO�PVS�TPDJFUZ��*U�NPWFT�QFPQMF�BOE�HPPET
�DPOOFDUT
DPOUJOFOUT�BT�XFMM�BT�VSCBO�BOE�SVSBM�SFHJPOT
�MJOLT�DVMUVSFT
�FOBCMFT�BDDFTT�UP�KPCT�BOE
TFSWJDFT�BOE�VOEFSQJOT�FDPOPNJD�HSPXUI ��" T�JUT�SPMF�FYQBOET
�USBOTQPSU�JT�JODSFBTJOHMZ
TI BQJOH�XI FUI FS�&VSPQF�DBO�EFMJWFS�PO�JUT�DMJNBUF
�EJHJUBM�BOE�TPDJBM�BNCJUJPOT��: FU

EFTQJUF�UI JT�HSPXJOH�TUSBUFHJD�JNQPSUBODF
�UI F�TFDUPS�I BT�GPS�UPP�MPOH�CFFO�TI BQFE�CZ�B
OBSSPX�TFU�PG�QFSTQFDUJWFT��%JWFSTJUZ�I BT�PGUFO�CFFO�USFBUFE�BT�B�²OJDF�UP�I BWF³
�SBUI FS
UI BO�SFDPHOJTFE�BT�B�TUSBUFHJD�BTTFU�FTTFOUJBM�UP�NFFUJOH�UI FTF�BNCJUJPOT�

" DSPTT�&VSPQF�BOE�CFZPOE
�USBOTQPSU�JT�FYQFSJFODJOH�B�GVOEBNFOUBM�USBOTGPSNBUJPO

ESJWFO�CZ�EJHJUBMJTBUJPO
�BVUPNBUJPO
�DMJNBUF�OFVUSBMJUZ�UBSHFUT
�EFNPHSBQI JD�DI BOHF�BOE
MBCPVS�TI PSUBHFT��5I FTF�TI JGUT�BSF�SFEFGJOJOH�I PX�USBOTQPSU�JT�EFTJHOFE
�HPWFSOFE�BOE
FYQFSJFODFE��$ I BMMFOHFT�UI BU�BSF�DPNQMFY
�TZTUFNJD�BOE�EFFQMZ�I VNBO��5I FZ�DBOOPU�CF
BDDVSBUFMZ�BEESFTTFE�CZ�I PNPHFOPVT�EFDJTJPO
œNBLJOH��

�Ê �Û�ì ���· �Ü�é�Ø�å�æ�Ü�ç�ì ���¶�Ô�á���Á�â
�¿�â�á�Ú�Ø�å���Ê �Ô�Ü�ç

" HOF�7BJUFLFOBJUF
JT�) FBE�PG�" EWPDBDZ
BOE�1BSUOFSTI JQ�BU
&35*$ 0 �BOE�JT
&VSPQFBO
$ PNNJTTJPO
" NCBTTBEPS�GPS
� %JWFSTJUZ*O5SBOTQPSU



" �QFSTPOBM�SFGMFDUJPO
*�FOUFSFE�UI F�USBOTQPSU�TFDUPS�BU�UI F�BHF�PG�� � ��*O�NBOZ
NFFUJOHT
�*�XBT�UI F�POMZ�XPNBO�JO�UI F�SPPN�BOE�PGUFO�UI F
ZPVOHFTU��" U�GJSTU
�UI BU�SFBMJUZ�XBT�TVSQSJTJOH��0 WFS�UJNF
�JU
CFDBNF�GPSNBUJWF��' JOEJOH�NZTFMG�JO�TVDI �TJUVBUJPOT
�I FJHI UFOFE
NZ�BXBSFOFTT�PG�XI PTF�WPJDFT�XFSF�I FBSE
�XI PTF�FYQFSJFODFT
XFSF�NJTTJOH�BOE�I PX�EFDJTJPOT�XFSF�GSBNFE��*U�NBEF�NF
SFGMFDU�PO�XI P�TFUT�UI F�BHFOEB
�XI JDI �BTTVNQUJPOT�HP
VODI BMMFOHFE�BOE�I PX�QPXFS�EZOBNJDT�TI BQF�PVUDPNFT��*
DBNF�UP�VOEFSTUBOE�UI BU�EJWFSTJUZ�JT�OPU�POMZ�BCPVU�XI P�JT
QSFTFOU
�CVU�BCPVU�XI P�GFFMT�FNQPXFSFE�UP�TQFBL
�JOGMVFODF
BOE�MFBE��5I FTF�FBSMZ�FYQFSJFODFT�TI BQFE�NZ�MPOH
œUFSN
DPNNJUNFOU�UP�EJWFSTJUZ�JO�USBOTQPSU�BT�B�TUSVDUVSBM�JTTVF�UI BU
BGGFDUT�JOOPWBUJPO
�UBMFOU�SFUFOUJPO�BOE�QVCMJD�USVTU��5I FZ
TUSFOHUI FOFE�NZ�CFMJFG�UI BU�QSPHSFTT�SFRVJSFT�CPUI �JOEJWJEVBM
MFBEFSTI JQ�BOE�TZTUFNJD�DI BOHF�

8 I BU�XF�BSF�EPJOH�BU�&3 5*$ 0 �° �*54 �&VSPQF
" U�&35*$ 0 
�EJWFSTJUZ�JT�FNCFEEFE�JO�I PX�XF�BQQSPBDI
QBSUOFSTI JQ
�BEWPDBDZ�BOE�JOOPWBUJPO��" T�B�QVCMJD
œQSJWBUF
QBSUOFSTI JQ�CSJOHJOH�UPHFUI FS�TUBLFI PMEFST�GSPN�JOEVTUSZ
�QVCMJD
BVUI PSJUJFT
�SFTFBSDI �TFDUPS�BOE�VTFST
�XF�TFF�FWFSZ�EBZ�I PX
DPMMBCPSBUJPO�UI SJWFT�XI FO�EJGGFSFOU�QFSTQFDUJWFT�DPNF�UPHFUI FS�
$ PNQBSFE�UP�NBOZ�PUI FS�PSHBOJTBUJPOT�JO�UI F�&6 �QPMJDZ�CVCCMF

&35*$ 0 �CFOFGJUT�GSPN�B�I JHI FS�MFWFM�PG�HFOEFS�EJWFSTJUZ�XJUI JO
JUT�BTTPDJBUJPO�FOWJSPONFOU
�XI JDI �FOSJDI FT�PVS�EJBMPHVF

DPMMBCPSBUJPO�BOE�UI F�RVBMJUZ�PG�PVS�PVUDPNFT��*O�. BSDI �UI JT
ZFBS
�XF�UPPL�BO�JNQPSUBOU�TUFQ�GPSXBSE�XJUI �UI F�MBVODI �PG
( FOEFS�&RVBMJUZ�1MVT�	( &1� 
��5I F�²1MVT³�JT�JOUFOUJPOBM��8 I JMF
HFOEFS�FRVBMJUZ�SFNBJOT�B�DPSF�GPDVT
�( &1� �SFDPHOJTFT�UI BU
EJWFSTJUZ�JT�NVMUJ
œEJNFOTJPOBM��*U�FODPNQBTTFT�BHF
�CBDLHSPVOE

DBSFFS�TUBHF
�EJTDJQMJOF�BOE�MJWFE�FYQFSJFODF��5I F�JOJUJBUJWF
TFFLT�UP�ESJWF�NFBOJOHGVM�DI BOHF�XI JMF�QSPNPUJOH�CBMBODFE
SFQSFTFOUBUJPO�BDSPTT�&35*$ 0 �BDUJWJUJFT�BOE�FYQFSU�HSPVQT

TVQQPSUJOH�NPSF�JODMVTJWF�MFBEFSTI JQ�BOE�HPWFSOBODF�QSBDUJDFT

DSFBUJOH�TBGF�TQBDFT�GPS�EJBMPHVF
�NFOUPSJOH�BOE�WJTJCMF�SPMF
NPEFMT�BOE�FRVJQQJOH�PSHBOJTBUJPO�XJUI �QSBDUJDBM�UPPMT�UI BU�I FMQ
USBOTMBUF�DPNNJUNFOUT�JOUP�DPODSFUF�BDUJPO�

� %JWFSTJUZ*O5SBOTQPSU
" U�&VSPQFBO�MFWFM
�UI F�� %JWFSTJUZ*O5SBOTQPSU�JOJUJBUJWF�MFE�CZ�UI F
&VSPQFBO�$ PNNJTTJPO�	%( �. 0 7&
�QMBZT�BO�JNQPSUBOU�SPMF�JO
BMJHOJOH�BDUJPO�BDSPTT�UI F�FDPTZTUFN��5I SPVHI �UI F�/ FUXPSL�PG
" NCBTTBEPST�GPS�� %JWFSTJUZ*O5SBOTQPSU
�JU�NPCJMJTFT�JOEJWJEVBMT
BOE�PSHBOJTBUJPOT�UP�SBJTF�BXBSFOFTT
�BEWPDBUF�GPS�JODMVTJWF
QPMJDJFT
�TI BSF�HPPE�QSBDUJDFT�BOE�HJWF�WPJDF�UP
VOEFSSFQSFTFOUFE�HSPVQT�

- BTU�ZFBS
�*�KPJOFE�UI JT�JOJUJBUJWF�UP�I FMQ�BNQMJGZ�JUT
DPMMFDUJWF�FGGPSU�BOE�JNQBDU��*U�SFGMFDUT�NZ�CFMJFG�UI BU�OP
TJOHMF�PSHBOJTBUJPO�	BOE�OP�JOEJWJEVBM

�DBO�ESJWF
TZTUFNJD�DI BOHF�BMPOF��3FBM�QSPHSFTT�I BQQFOT�XI FO
QPMJDZ�GSBNFXPSLT
�GVOEJOH�JOTUSVNFOUT
�MFBEFSTI JQ�BOE
PSHBOJTBUJPOBM�DVMUVSF�NPWF�JO�UI F�TBNF�EJSFDUJPO�
&VSPQFBO
œMFWFM�JOJUJBUJWFT�QMBZ�B�DSJUJDBM�SPMF�JO�UI JT
QSPDFTT
�USBOTMBUJOH�TI BSFE�WBMVFT�JOUP�DMFBS
FYQFDUBUJPOT�BOE�USBOTGPSNJOH�UI PTF�FYQFDUBUJPOT�JOUP
NFBTVSBCMF�BDUJPO�

&OHBHJOH�ZPVUI �JO�USBOTQPSU�EFDJTJPO
œN BLJOH
%JWFSTJUZ�JT�BMTP�BCPVU�BHF�BOE�HFOFSBUJPO��: PVOH
QSPGFTTJPOBMT�BOE�TUVEFOUT�SFQFBUFEMZ�I JHI MJHI U�CBSSJFST
UP�FOUSZ�JOUP�UI F�TFDUPS�XJUI �MJNJUFE�WJTJCJMJUZ�PG�DBSFFS
QBUI XBZT
�SJHJE�PSHBOJTBUJPOBM�DVMUVSFT�BOE�B
QFSDFQUJPO�UI BU�EFDJTJPO
œNBLJOH�JT�EJTDPOOFDUFE�GSPN
TPDJFUBM�BOE�FOWJSPONFOUBM�QSJPSJUJFT��" U�UI F�TBNF�UJNF

UI FZ�CSJOH�JOWBMVBCMF�BTTFUT
�TVDI �BT�EJHJUBM�GMVFODZ

TZTUFNT�UI JOLJOH�BOE�B�TUSPOH�TFOTF�PG�QVSQPTF�
*�XJMM�CF�QSPNPUJOH�UI JT�JO�/ FX�: PSL
�TQFBLJOH�BU�UI F
6OJUFE�/ BUJPOT�&DPOPNJD�BOE�4PDJBM�$ PVODJM�: PVUI
' PSVN
�BEESFTTJOH�UI F�DI BMMFOHFT�ZPVOH�QFPQMF�GBDF�JO
USBOTQPSU�BDSPTT�&VSPQF�BOE�DBMMJOH�GPS�BDUJPO�GSPN
HPWFSONFOUT��*G�USBOTQPSU�JT�TFSJPVT�BCPVU�MPOH
œUFSN
USBOTGPSNBUJPO
�ZPVUI �NVTU�CF�JODMVEFE�BT�BDUJWF
DPOUSJCVUPST��*U�DBMMT�GPS�PQFOJOH�HPWFSOBODF�TUSVDUVSFT

JOWFTUJOH�JO�NFOUPSJOH�BOE�OVSUVSJOH�NFBOJOHGVM
JOUFSHFOFSBUJPOBM�EJBMPHVF
�CFDBVTF�CSJOHJOH
HFOFSBUJPOT�UPHFUI FS�MFBET�UP�XJTFS�EFDJTJPOT�BOE�NPSF
TVTUBJOBCMF�PVUDPNFT�

' SPN �DPOWFSTBUJPO�UP�DVMUVSF�DI BOHF
5I F�USBOTQPSU�TFDUPS�EPFT�OPU�MBDL�UBMFOU��8 I BU�JU�MBDLT

BU�UJNFT
�BSF�TUSVDUVSFT�UI BU�SFDPHOJTF
�BUUSBDU�BOE
SFUBJO�UI BU�UBMFOU�JO�BMM�JUT�EJWFSTJUZ��. PWJOH�GPSXBSE

EJWFSTJUZ�NVTU�CF�USFBUFE�BT�B�TUSBUFHJD�FOBCMFS�UI BU�JT
JOUFHSBUFE�JOUP�XPSLGPSDF�QMBOOJOH
�JOOPWBUJPO
QSPHSBNNFT�BOE�HPWFSOBODF�NPEFMT��5I BU�BMTP�NFBOT
HFOVJOFMZ�MJTUFOJOH�UP�WPJDFT�UI BU�I BWF�I JTUPSJDBMMZ�CFFO
BU�UI F�NBSHJOT��%JWFSTJUZ�JO�USBOTQPSU�MJHI UT�UI F�XBZ
UPXBSE�B�NPSF�I VNBO�GVUVSF�PG�NPCJMJUZ��8 I FO�PVS
TZTUFNT�SFGMFDU�TPDJFUZ�BOE�PVS�MFBEFSTI JQ�FNCSBDFT
EJGGFSFODF
�XF�EP�NPSF�UI BO�NPWF�QFPQMF
�XF�NPWF
DPNNVOJUJFT
�&VSPQF�BOE�UI F�XI PMF�XPSME�GPSXBSE�BOE
CVJME�SFTJMJFODF�JOUP�FWFSZ�KPVSOFZ�

5I BU�JT�B�KPVSOFZ�XPSUI �DPNNJUUJOH�UP
�UPHFUI FS�



' SPN �8 PSET�UP
" DUJPO

1BVMB�$ MBZUPOTN JUI �MPPLT�BU�I PX�USVTU�JT�OPX
UI F�N BLF�PS�CSFBL�GBDUPS�GPS�JOUFMMJHFOU
USBOTQPSU�BOE�JOGSBTUSVDUVSF�UFDI OPMPHZ��*O
UI JT�BSUJDMF
�TI F�TFUT�PVU�XI BU�DMPTFT�UI F�USVTU
HBQ�JO�QSBDUJDF�BOE�XI BU�I BQQFOT�XI FO
HPWFSOBODF�BOE�DPN N VOJDBUJPO�MBH�CFI JOE
EFQMPZN FOU�
�

*O�NZ�QSFWJPVT�BSUJDMF�	JO�*54 �&EHF�/ P�� 
�
�*�BSHVFE�UI BU�UI F
GVUVSF�PG�JOUFMMJHFOU�TZTUFNT�EFQFOET�OPU�PO�UFDI OJDBM�CSJMMJBODF
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TFSWJDF�QSPWJEFST�GSPN�BDDFTTJOH�SFBM�UJNF

EJSFDU�EBUB��8 JUI PVU�B��MFWFM�QMBZJOH�GJFME�

JOEFQFOEFOU�HBSBHFT
�GMFFU�NBOBHFST�BOE
EJBHOPTUJD�TFSWJDFT�TUSVHHMF�UP�DPNQFUF��5P
BEESFTT�UI JT
�UI F�&VSPQFBO�$ PNNJTTJPOµT
( &" 3�� � � � �HSPVQ�I BT�DBMMFE�GPS�I BSNPOJTFE
SVMFT�PO�EBUB�SFDPSEJOH�BOE�BDDFTT�
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UI F�%BUB
) JHI XBZ
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5I F�&6 �%BUB�" DU�	� � � � 
�TFSWFT�BT�B�QJWPUBM�MFHJTMBUJWF
SFTQPOTF��#Z�FTUBCMJTI JOH�UI F�SJHI UT�PG�VTFST�UP�BDDFTT�BOE
TI BSF�EBUB�HFOFSBUFE�CZ�UI FJS�DPOOFDUFE�QSPEVDUT
�UI F�" DU
BJNT�UP�CSFBL�EPXO�UI FTF�QSPQSJFUBSZ�TJMPT��) PXFWFS
�HBQT
SFNBJO
�TQFDJGJDBMMZ�SFHBSEJOH�TBGFUZ�DSJUJDBM��CMBDL�CPY��EBUB
	&WFOU�%BUB�3FDPSEFST

�XI JDI �BSF�TUJMM�MBSHFMZ�HPWFSOFE�CZ
TFQBSBUF�WFI JDMF�TBGFUZ�SFHVMBUJPOT�

4USBUFHJD�3 FTPVSDFT�BOE�( MPCBM�%JWFSHFODF
8 I JMF�UI F�&6 �GPDVTFT�PO�DPOTVNFS�SJHI UT�BOE�GBJS
DPNQFUJUJPO
�PUI FS�HMPCBM�QPXFST�WJFX�WFI JDMF�EBUB�UI SPVHI
B�EJGGFSFOU�MFOT��*O�$ I JOB
�UI F�# VTJOFTT�UP�( PWFSON FOU
	# � ( 
�NBOEBUF�GPS�/ FX�&OFSHZ�7FI JDMFT�	/ &7T
�SFRVJSFT
NBOVGBDUVSFST�UP�TI BSF�SFBM�UJNF�OBWJHBUJPO�BOE�FMFDUSP�
NFDI BOJDBM�EBUB�EJSFDUMZ�XJUI �HPWFSONFOU�BVUI PSJUJFT�

5I JT�QPMJDZ�USFBUT�WFI JDMF�EBUB�BT�B�TUSBUFHJD�OBUJPOBM
SFTPVSDF
�VTFE�GPS�QFSGPSNBODF�NPOJUPSJOH�BOE�QSFWFOUJOH
TVCTJEZ�GSBVE��5I JT�I JHI MJHI UT�B�HSPXJOH�HFPQPMJUJDBM
EJWFSHFODF��JT�WFI JDMF�EBUB�B�QSJWBUF�DPOTVNFS�BTTFU
�B
DPSQPSBUF�DPNNPEJUZ
�PS�B�QVCMJD�VUJMJUZ 

5I F�5SJQMF�$ I BMMFOHF��4PDJBM
�5FDI OJDBM�BOE
&OWJSPON FOUBM
" T�XF�MPPL�UPXBSE�UI F�� � � � �I PSJ[PO
�UI F�JOEVTUSZ�GBDFT�B
USJBE�PG�FWPMWJOH�DI BMMFOHFT�
� ��4PDJBM��5I F�%JHJUBM�%JWJEF�BOE�1VCMJD�5SVTU
" VUPNBUJPO�I PMET�UI F�QSPNJTF�PG�MJCFSBUJOH�UI PTF�DVSSFOUMZ
FYDMVEFE�GSPN�NPCJMJUZ
�TVDI �BT�UI F�FMEFSMZ�PS�EJTBCMFE��: FU

UI FSF�JT�B�SJTL�PG�B�OFX��EJHJUBM�EJWJEF��GPS�UI PTF�MBDLJOH
EJHJUBM�MJUFSBDZ��*OTJHI UT�GSPN�UI F�4 */ ' 0 / *$ " �QSPKFDU
	DPODMVEFE�JO�" VHVTU�� � � � 
�SFWFBMFE�B�DPNQMFY�TPDJBM
UBQFTUSZ��" GUFS�TVSWFZJOH�PWFS�� 
� � � �&VSPQFBOT
�UI F�QSPKFDU
GPVOE�TUSPOH�JOUFSFTU�JO�BVUPNBUFE�QVCMJD�USBOTQPSU
�CVU
TJHOJGJDBOU�XBSJOFTT�BNPOH�UI F�FMEFSMZ��5I F�QSJNBSZ�DPOGMJDU
SFNBJOT��XJMM�DPOTVNFST�BDDFQU�DPOTUBOU�NPOJUPSJOH�BT�UI F
�QSJDF�PG�DPOWFOJFODF�
�PS�XJMM�UI FZ�JOTJTU�PO�BCTPMVUF�EBUB
BVUPOPNZ 

� ��5FDI OJDBM��$ ZCFSTFDVSJUZ�BOE�4UBOEBSET
&WFSZ�DPOOFDUJPO�JODSFBTFT�UI F��BUUBDL�TVSGBDF��GPS�DZCFS
UI SFBUT��5I F�$ ZCFS�3 FTJMJFODF�" DU�	$ 3" 
�� � � �
FTUBCMJTI FT�FTTFOUJBM�I PSJ[POUBM�DZCFSTFDVSJUZ�SFRVJSFNFOUT

CVU�UFDI OJDBM�JOUFSPQFSBCJMJUZ�SFNBJOT�B�I VSEMF��8 JUI PVU
TUBOEBSEJTFE�DPNNVOJDBUJPO�QSPUPDPMT
�" 7T�SJTL�CFDPNJOH
JTPMBUFE��TJMPT
� �VOBCMF�UP�DPNNVOJDBUF�XJUI �B�USBGGJD�MJHI U�PS
B�QFEFTUSJBO�T�TNBSUQI POF��&35*$ 0 �DPOUJOVFT�UP�CSJEHF�UI JT
HBQ�CZ�MJOLJOH�3FTFBSDI �� �*OOPWBUJPO�	3 � *
�QSPKFDUT�XJUI
HMPCBM�TUBOEBSEJTBUJPO�JOJUJBUJWFT�

� ��&OWJSPON FOUBM��5I F�&OFSHZ�$ PTU�PG�*OUFMMJHFODF
" �SJTJOH�DPODFSO�JT�UI F�� I JEEFO��FOWJSPONFOUBM�GPPUQSJOU�PG
$ " 7T��%BUB�DFOUSFT�BMSFBEZ�BDDPVOU�GPS�BQQSPYJNBUFMZ�� �� �
PG�&6 �FMFDUSJDJUZ�EFNBOE
�B�GJHVSF�FYQFDUFE�UP�SJTF�CZ�� � �
CZ�� � � � ��5I F�FOFSHZ�SFRVJSFE�GPS�PO�CPBSE�TFOTJOH
�I JHI �
QFSGPSNBODF�DPNQVUJOH�BOE�DPOTUBOU�7� 9�DPNNVOJDBUJPO
JT�OPO�USJWJBM��3FDFOU�SFTFBSDI �CZ�( BSVT�FU�BM��	� � � � 

TVHHFTU�UI BU�UI SPVHI �UFDI OPMPHJDBM�PQUJNJTBUJPO
�UI F
BEEJUJPOBM�FOFSHZ�DPOTVNQUJPO�PG�$ $ " . �TZTUFNT�DPVME�CF
SFEVDFE�CZ�PWFS�� � � �DPNQBSFE�UP�FBSMZ�QSPUPUZQFT
�NBLJOH
FOFSHZ�FGGJDJFOU�BVUPNBUJPO�B�DSJUJDBM�3� %�QSJPSJUZ�

4BGFUZ�# FOFGJUT�WT�&UI JDBM�%JMFN N BT
5I F�QSPNJTF�PG�DPOOFDUJWJUZ�JT�B�� � � �JODSFBTF�JO�SPBE
DBQBDJUZ�UI SPVHI �TNPPUI FS�USBGGJD�GMPX�	+3$ 
�� � � � 
�
$ PPQFSBUJWF�*OUFMMJHFOU�5SBOTQPSU�4ZTUFNT�	$ � *54
�FOBCMF
VTF�DBTFT�MJLF��&NFSHFODZ�7FI JDMF�1SJPSJUZ��BOE
�7VMOFSBCMF�3PBE�6TFS�1SPUFDUJPO��UI BU�BSF�TJNQMZ
JNQPTTJCMF�GPS�EJTDPOOFDUFE�WFI JDMFT�

) PXFWFS
�BT�XF�NPWF�GSPN�4" &�- FWFM�� �BVUPNBUJPO
VQXBSET
�UI F�MJBCJMJUZ�TI JGU
�GSPN�UI F�I VNBO�ESJWFS�UP�UI F�" *
TZTUFN
�OFDFTTJUBUFT�B�SPCVTU�MFHBM�GSBNFXPSL��5I F�" *
- JBCJMJUZ�%JSFDUJWF�JT�FTTFOUJBM�I FSF�UP�DMBSJGZ�EFGJOJUJPOT
PG��BVUPOPNPVT��ESJWJOH�BOE�FOTVSF�UI BU�XI FO�B�NBDI JOF
NBLFT�B�TQMJU�TFDPOE�EFDJTJPO�JO�B�DSBTI �TDFOBSJP
�UI FSF�JT
B�USBOTQBSFOU
�FYQMBJOBCMF�DI BJO�PG�BDDPVOUBCJMJUZ�

' SPN �4RVFBN JTI OFTT�UP�" DDFQUBODF��5I F�1PXFS�PG
$ P�$ SFBUJPO
1VCMJD�QFSDFQUJPO�SFNBJOT�B�CPUUMFOFDL��&VSPCBSPNFUFS
EBUB�TVHHFTUT�PWFS�I BMG�PG�&VSPQFBOT�BSF�TUJMM
VODPNGPSUBCMF�XJUI �ESJWFSMFTT�UFDI OPMPHZ
�PGUFO�EVF�UP�UI F
EJTQSPQPSUJPOBUF�NFEJB�DPWFSBHF�PG�SBSF�BDDJEFOUT�

5P�NBLF�UFDI OJDBM�QSPHSFTT��QBMBUBCMF
� �XF�NVTU�NPWF
CFZPOE�QSFTFOUJOH�UFDI OPMPHZ�BT�B�GJOJTI FE�QSPEVDU��5I F
. FUB$ $ " ; &�QSPKFDU
�DPPSEJOBUFE�CZ�&35*$ 0 

EFNPOTUSBUFT�UI F�QPXFS�PG��- JWJOH�- BCT�� �#Z�JOWPMWJOH
DJUJ[FOT�JO�UI F��XI BU
�XI Z�BOE�I PX��PG�MPX�FNJTTJPO
BVUPNBUFE�TFSWJDFT�GSPN�UI F�PVUTFU
�XF�CVJME�B�TFOTF�PG
TI BSFE�PXOFSTI JQ��8 I FO�B�DPNNVOJUZ�I FMQT�EFGJOF�I PX�B
TFSWJDF�GVODUJPOT�JO�UI FJS�PXO�OFJHI CPVSI PPE
�USVTU
GPMMPXT�

" �3 PBEN BQ�GPS�4BGFHVBSEJOH�1SPHSFTT
" T�XF�NPWF�GPSXBSE
�UI F�HPWFSOBODF�PG�NPCJMJUZ�EBUB
NVTU�CF�EZOBNJD�SBUI FS�UI BO�TUBUJD��5P�TBGFHVBSE�UI F
GVUVSF�PG�*54
�XF�SFDPNNFOE�

' FEFSBUFE�%BUB�4 I BSJOH��6UJMJTJOH�GSBNFXPSLT�MJLF
&VSPQFBO�%BUB�4QBDFT�UP�FOBCMF�BOPOZNJTFE�EBUB
FYDI BOHF�XJUI PVU�DPNQSPNJTJOH�QSJWBDZ�
1SJWBDZ�CZ�%FTJHO��&NCFEEJOH�EBUB�QSPUFDUJPO�JOUP
UI F�WFSZ�BSDI JUFDUVSF�PG�UI F�WFI JDMF�
" MHPSJUI N JD�&YQMBJOBCJMJUZ��&OTVSJOH�UI BU�" *
EFDJTJPOT�BSF�OPU��CMBDL�CPYFT��CVU�BSF�JOUFSQSFUBCMF
CZ�SFHVMBUPST�BOE�JOTVSBODF�QSPWJEFST�
&RVJUZ�1SPUFDUJPOT��&OTVSJOH�UI BU�UI F�CFOFGJUT�PG
$ " 7T�BSF�EJTUSJCVUFE�GBJSMZ
�QSFWFOUJOH�UI F
NBSHJOBMJTBUJPO�PG�WVMOFSBCMF�HSPVQT�

5I F�KPVSOFZ�UPXBSE�GVMMZ�BVUPOPNPVT
�DPOOFDUFE�NPCJMJUZ
JT�BT�NVDI �BCPVU�TPDJBM�BOE�MFHJTMBUJWF�FOHJOFFSJOH�BT�JU�JT
BCPVU�TPGUXBSF�BOE�TFOTPST��#Z�CBMBODJOH�UI F�ESJWF�GPS
FGGJDJFODZ�XJUI �B�TUFBEGBTU�DPNNJUNFOU�UP�QSJWBDZ�BOE
FRVJUZ
�XF�DBO�FOTVSF�UI BU�UI F�EBUB�I JHI XBZ�MFBET�UP�B
TBGFS
�NPSF�TVTUBJOBCMF�GVUVSF�GPS�BMM�



# VJMEJOH�4BGFS�4ZTUFN T�5I SPVHI �&RVJQN FOU�BOE�&YQFSUJTF
5I F�TBGF�NBOBHFNFOU�PG�PVS�SPBE�OFUXPSL�EFQFOET�OPU�POMZ�PO�HPPE�EFTJHO�BOE
SFTQPOTJCMF�ESJWJOH�CVU�BMTP�PO�UI F�SFMJBCJMJUZ�BOE�QFSGPSNBODF�PG�UI F�FRVJQNFOU
VTFE�FWFSZ�EBZ��" MUI PVHI �UI FTF�QSPEVDUT�BSF�PGUFO�UI F�GJOBM�DPNQPOFOU�JOTUBMMFE
PO�PVS�SPBET
�UI FZ�BSF�GVOEBNFOUBM�UP�LFFQJOH�BMM�VTFST�TBGF�

" 354. �FNCSBDFT�UI F�4BGFS�4ZTUFNT�BQQSPBDI �CZ�QSPNPUJOH�CFUUFS�EFTJHO

QSPQFS�JOTUBMMBUJPO�BOE�FGGFDUJWF�VTF�PG�FRVJQNFOU
�FOTVSJOH�UI BU�FWFSZPOF
�GSPN
QFEFTUSJBOT�UP�WFI JDMF�PQFSBUPST
�CFOFGJUT�GSPN�B�XFMM�NBOBHFE
�DPOTJTUFOU�BOE
TFDVSF�SPBE�FOWJSPONFOU�

%SJWJOH�$ POTJTUFODZ�5I SPVHI �4UBOEBSET
' PS�EFDBEFT
�" 354. �I BT�DPOUSJCVUFE�FYQFSUJTF�UP�UI F�EFWFMPQNFOU�PG�OBUJPOBM
BOE�JOUFSOBUJPOBM�TUBOEBSET
�FOTVSJOH�UI BU�SPBE�TBGFUZ�FRVJQNFOU�JT�JOUFSPQFSBCMF
BOE�QSPWJEFT�B�TFBNMFTT�VTFS�FYQFSJFODF��8 I FUI FS�JUµT�UI F�DPMPVS�PG�B�SPBE�TJHO
PS�UI F�PQFSBUJPO�PG�B�QFEFTUSJBO�DSPTTJOH
�" 354. �NFNCFST�XPSL�DPMMBCPSBUJWFMZ
UP�NBLF�TVSF�DPOTJTUFODZ�BOE�DMBSJUZ�VOEFSQJO�FWFSZ�BTQFDU�PG�SPBE�TBGFUZ
JOGSBTUSVDUVSF�

5I F�BTTPDJBUJPO�BMTP�TVQQPSUT�QSPEVDU�SFHJTUSBUJPO�BOE�TUBOEBSET�EFWFMPQNFOU
UI SPVHI �50 1" 4�BOE�DPOUJOVFT�UP�BEWJTF�PO�TUBOEBSET�XJUI �PSHBOJTBUJPOT�TVDI �BT
#4*��5I JT�BDUJWF�JOWPMWFNFOU�I FMQT�CBMBODF�JOOPWBUJPO�XJUI �TBGFUZ
�BWPJEJOH�B�²XJME
XFTU³�BQQSPBDI �UP�FNFSHJOH�UFDI OPMPHJFT��#Z�FOTVSJOH�TBGFUZ�SFRVJSFNFOUT
FWPMWF�BMPOHTJEF�OFX�QSPEVDUT
�" 354. �QSFWFOUT�VOJOUFOEFE�DPOTFRVFODFT�BOE
QSPUFDUT�SPBE�VTFST�GSPN�VOTFFO�SJTLT�

$ PMMBCPSBUJPO
�( VJEBODF�BOE�$ POUJOVPVT�- FBSOJOH
$ I BOHF�JO�TUBOEBSET�PS�UFDI OPMPHZ�SFRVJSFT�FEVDBUJPO
�BOE�JO�UI F�BCTFODF�PG
HPWFSONFOU�HVJEBODF
�JOEVTUSZ�NVTU�PGUFO�UBLF�UI F�MFBE��" 354. �DPOWFOFT
FYQFSUT�UI SPVHI �JUT�UFDI OJDBM�XPSLJOH�HSPVQT
�XI FSF�NFNCFST�TI BSF�DI BMMFOHFT

QSPQPTF�VQEBUFT�UP�TUBOEBSET�BOE�EFWFMPQ�HVJEBODF�UP�SFGMFDU�CFTU�QSBDUJDF�
8 I FO�GPSNBM�DI BOHF�UBLFT�UJNF
�" 354. �QSPWJEFT�JOUFSJN�HVJEBODF�UP�I FMQ
QSBDUJUJPOFST�JOUFSQSFU�TUBOEBSET�FGGFDUJWFMZ�

" 354. µT�( VJEBODF�/ PUFT�BSF�PCKFDUJWF
�DPMMBCPSBUJWFMZ�EFWFMPQFE�QVCMJDBUJPOT
UI BU�CFOFGJU�GSPN�CSPBE�QFFS�SFWJFX
�JODMVEJOH�GFFECBDL�GSPN�MPDBM�BVUI PSJUJFT

HPWFSONFOU�BOE�JOEVTUSZ�QSPGFTTJPOBMT��5I F�BTTPDJBUJPOµT�DPOTVMUBUJWF�BQQSPBDI
	TFFO
�GPS�FYBNQMF
�JO�UI F�EFWFMPQNFOU�PG�JUT�( VJEBODF�GPS�1PSUBCMF�4JHOBMT

�I BT
FBSOFE�SFDPHOJUJPO
�JODMVEJOH�DPNNFOEBUJPO�GSPN�UI F�%FQBSUNFOU�GPS�5SBOTQPSUµT
5SBGGJD�� �5FDI OPMPHZ�EJWJTJPO�

5I F�" TTPDJBUJPO�GPS�3 PBE�5SBGGJD�4BGFUZ�BOE�. BOBHFN FOU�	" 354. 
�QMBZT�B
MFBEJOH�SPMF�JO�TI BQJOH�UI F�GVUVSF�PG�SPBE�TBGFUZ�BDSPTT�UI F�6 , �BOE�CFZPOE��" T�UI F�USBEF
CPEZ�SFQSFTFOUJOH�NBOVGBDUVSFST�BOE�TFSWJDF�QSPWJEFST�PG�SPBE�TBGFUZ�FRVJQNFOU�	GSPN
USBGGJD�TJHOBMT�BOE�TJHOBHF�UP�DPOFT�BOE�11&

�" 354. �TUBOET�GJSNMZ�BU�UI F�JOUFSTFDUJPO�PG
JOOPWBUJPO
�TBGFUZ�BOE�TUBOEBSET�
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3 FTQPOEJOH�UP�*OOPWBUJPO�BOE�&N FSHJOH�3 JTLT
*OOPWBUJPO�PGUFO�CSJOHT�OFX�TBGFUZ�DPOTJEFSBUJPOT��%VSJOH�UI F�$ 0 7*%� � � �QBOEFNJD
�UI F�JOUSPEVDUJPO�PG�OPO�DPOUBDU
QVTI �CVUUPOT�BU�QFEFTUSJBO�DSPTTJOHT�QSPWJEFE�B�UJNFMZ�FYBNQMF��" 354. �RVJDLMZ�DPOUSJCVUFE�UP�UI F�EFWFMPQNFOU�PG�B
50 1" 4�TUBOEBSE�EFGJOJOH�TBGFUZ�SFRVJSFNFOUT�GPS�UI FTF�EFWJDFT
�FOTVSJOH�DPOTJTUFOU�GVODUJPOBMJUZ�BOE�VTFS�FYQFSJFODF�
- BUFS
�XI FO�VOJOUFOEFE�TBGFUZ�JTTVFT�FNFSHFE�	TVDI �BT�#MVFUPPUI �CVUUPOT�SFNBJOJOH�BDUJWF�XI FO�TJHOBMT�XFSF�PVU�PG
VTF

�" 354. �SFTQPOEFE�XJUI �UJNFMZ�HVJEBODF�PO�TJHOBM�CBHHJOH�BOE�TXJUDI JOH�PGG�FRVJQNFOU
�SBJTJOH�BXBSFOFTT�PG
NBJOUFOBODF�SJTLT�BOE�I FMQJOH�BVUI PSJUJFT�QSFWFOU�BDDJEFOUT�

" �8 BUDI EPH�GPS�*OEVTUSZ�4UBOEBSET
" 354. �TFFT�JUT�²XBUDI EPH³�GVODUJPO�BT�FTTFOUJBM�UP�NBJOUBJOJOH�USVTU�BOE�QSPGFTTJPOBMJTN�BDSPTT�UI F�JOEVTUSZ��5I F
" TTPDJBUJPOµT�DPOTUJUVUJPO�FNQPXFST�JU�UP�FOTVSF�NFNCFST�BSF�BXBSF�PG�NBOEBUPSZ�TUBOEBSET�BOE�UP�TVQQPSU�UI F
SFTPMVUJPO�PG�OPO�BEI FSFODF�JTTVFT�

" U�UJNFT
�UI JT�JOWPMWFT�JTTVJOH�GPSNBM�HVJEBODF��BU�PUI FST
�TJNQMF�SFNJOEFST�WJB�TPDJBM�NFEJB�BSF�FOPVHI 
�GPS�FYBNQMF

DMBSJGZJOH�UI BU�USBGGJD�TJHOBMT�BSF�OPU�QFSNJUUFE�PO�[FCSB�DSPTTJOHT��&WFSZ�BDUJPO
�CJH�PS�TNBMM
�DPOUSJCVUFT�UP�NBJOUBJOJOH
I JHI �TUBOEBSET�BOE�QVCMJD�DPOGJEFODF�JO�SPBE�TBGFUZ�NBOBHFNFOU�

0 QFO�" DDFTT�UP�( VJEBODF�BOE�3 FTPVSDFT
" MM�" 354. �( VJEBODF�/ PUFT�BSF�QVCMJDMZ�BWBJMBCMF�BOE�GSFF�UP�BDDFTT�WJB�UI F�" TTPDJBUJPOµT�XFCTJUF��5I FZ�BSF�EFTJHOFE
GPS�FWFSZEBZ�VTF�CZ�MPDBM�BVUI PSJUJFT
�NBOVGBDUVSFST�BOE�TBGFUZ�QSPGFTTJPOBMT�QSPWJEJOH�DMFBS
�DPODJTF�SFTPVSDFT
TVJUBCMF�FWFO�GPS�RVJDL�SFGFSFODF��5I FJS�BDDFTTJCMF�GPSNBU�FOBCMFT�VTFST�UP�SFGSFTI �LOPXMFEHF
�SFWJTJU�CFTU�QSBDUJDF�BOE
VOEFSTUBOE�UI F�DPOUFYU�CFI JOE�LFZ�TBGFUZ�SFRVJSFNFOUT�

5I F�3 PBE�" I FBE
5I SPVHI �DPMMBCPSBUJPO
�FOHBHFNFOU�BOE�UFDI OJDBM�FYQFSUJTF
�" 354. �DPOUJOVFT�UP�SBJTF�UI F�CBS�GPS�TBGFUZ
�DPOTJTUFODZ
BOE�JOOPWBUJPO�JO�SPBE�USBGGJD�NBOBHFNFOU��5I F�BTTPDJBUJPOµT�DPNNJUNFOU�UP�PQFO�DPNNVOJDBUJPO�BOE�I JHI �TUBOEBSET
FOTVSFT�UI BU�UI F�6 , �SFNBJOT�B�MFBEFS�JO�TBGF
�JOUFMMJHFOU�USBOTQPSU�TZTUFNT�











XI FSF�CMPXJOH�TOPX�BOE�SPBE�TQSBZ�BSF�QFSTJTUFOU��5I F�SFTVMU�JT�BO�VOJOUFOEFE�DPOTFRVFODF
�UI F�TJHOBM�LFFQT
XPSLJOH�FMFDUSJDBMMZ
�CVU�JUT�NFTTBHF�JT�QI ZTJDBMMZ�I JEEFO�

8 I FO�USBGGJD�TJHOBMT�BSF�I BSE�UP�TFF
�UI F�SJTLT�NVMUJQMZ��" U�CFTU
�BVUI PSJUJFT�GBDF�JODSFBTFE�QVCMJD�SFQPSUT
�FNFSHFODZ
NBJOUFOBODF�WJTJUT�BOE�SFQVUBUJPOBM�EBNBHF��" U�XPSTU
�SFEVDFE�DPOTQJDVJUZ�DBO�DPOUSJCVUF�UP�I FTJUBUJPO
�I BSTI
CSBLJOH
�SFE�MJHI U�WJPMBUJPOT�PS�ESJWFS�DPOGVTJPO�BU�FYBDUMZ�UI F�NPNFOU�XI FO�SPBE�DPOEJUJPOT�BSF�BMSFBEZ�EFHSBEFE�
4PNF�OFUXPSLT�I BWF�SFTQPOEFE�XJUI �I FBUFE�TJHOBM�I FBET
�BEE�PO�I FBUFST�PS�NPSF�GSFRVFOU�XJOUFS�JOTQFDUJPOT�
5I FTF�NFBTVSFT�DBO�CF�FGGFDUJWF
�CVU�UI FZ�BMTP�BEE�DPTU
�DPNQMFYJUZ�BOE�POHPJOH�QPXFS�ESBX
�QBSUMZ�FSPEJOH�UI F
FGGJDJFODZ�HBJOT�UI BU�ESPWF�UI F�- &%�USBOTJUJPO�JO�UI F�GJSTU�QMBDF�

4OPX�1SPPG�4JHOBMT�UBLFT�B�EJGGFSFOU�BQQSPBDI �CZ�QSFWFOUJOH�BDDVNVMBUJPO�SBUI FS�UI BO�USZJOH�UP�NFMU�JU��5I F
DPNQBOZµT�QSPEVDU�JT�B�DMFBS
�DPOF�TI BQFE�DPWFS�UI BU�GJUT�PWFS�UI F�USBGGJD�TJHOBM�MFOT��#Z�DI BOHJOH�UI F�HFPNFUSZ�PG
UI F�FYQPTFE�GBDF
�UI F�DPWFS�I BSOFTTFT�BJSGMPX�BSPVOE�UI F�WJTPS��SFMBUJWFMZ�I JHI FS�QSFTTVSF
�TMPXFS�NPWJOH�BJS�BU�UI F
MFBEJOH�FEHF�JT�EJSFDUFE�BDSPTT�UI F�MFOT
�XI JMF�GBTUFS�NPWJOH�BJS�UI SPVHI �UI F�WJTPS�DSFBUFT�B�MPXFS�QSFTTVSF�QBUI �UI BU
I FMQT�DBSSZ�TOPX�BOE�TQJOESJGU�BXBZ��*O�TJNQMF�UFSNT
�UI F�TUSPOHFS�UI F�XJOE
�UI F�NPSF�FGGFDUJWFMZ�UI F�TI BQF�I FMQT
LFFQ�UI F�BTQFDU�DMFBS�BOE�NBJOUBJOT�ESJWFS�WJTJCJMJUZ��5I F�DPWFS�BMTP�SFEVDFT�UI F�GMBU�TVSGBDF�BSFB�XI FSF�TOPX
UZQJDBMMZ�TFUUMFT�BOE�QBDLT��4OPX�BOE�TMVTI �BSF�FODPVSBHFE�UP�TMJEF�BXBZ�VOEFS�UI FJS�PXO�XFJHI U
�BOE�UI F�UBQFSFE
QSPGJMF�I FMQT�TI FE�XJOE�ESJWFO�QSFDJQJUBUJPO�UI BU�NJHI U�PUI FSXJTF�TUJDL�UP�B�DPOWFOUJPOBM�MFOT��#FDBVTF�UI F�DPWFS�JT
USBOTQBSFOU
�UI F�TJHOBMµT�MJHI U�PVUQVU�SFNBJOT�WJTJCMF�UI SPVHI �UI F�DPOF�XI JMF�UI F�LFZ�DI BMMFOHF± TOPX�CSJEHJOH�BOE
NBTLJOH�UI F�BTQFDU± JT�BEESFTTFE�NFDI BOJDBMMZ�

5&$ ) / 0 -0 ( : �*/ 4*( ) 5�

- &%T�I BWF�USBOTGPSNFE�USBGGJD�TJHOBMT�XJUI �MPXFS�FOFSHZ�VTF�BOE�MPOHFS
MJGFDZDMFT
�CVU�UI FZ�BMTP�SFNPWFE�B�TVSQSJTJOH�CZ�QSPEVDU�PG�PMEFS�MBNQT

I FBU��*O�XJOUFS�DPOEJUJPOT
�UI BU�NJTTJOH�XBSNUI �DBO�BMMPX�TOPX�UP
BDDVNVMBUF�BOE�NBTL�DSJUJDBM�JOEJDBUJPOT��4OPX�1SPPG�4JHOBMTµ�DMFBS
�DPOF�
TI BQFE�MFOT�DPWFS�JT�EFTJHOFE�UP�LFFQ�BTQFDUT�WJTJCMF�XI FO�JU�NBUUFST
NPTU�

' PS�EFDBEFT
�TJHOBM�FOHJOFFST�DPVME�DPVOU�PO�BO�VOHMBNPSPVT�GFBUVSF�PG
JODBOEFTDFOU�BOE�I BMPHFO�TJHOBM�I FBET
�UI FJS�JOFGGJDJFODZ��5SBEJUJPOBM�MBNQ�
CBTFE�BTQFDUT�XBTUFE�B�TJHOJGJDBOU�QPSUJPO�PG�UI FJS�QPXFS�BT�I FBU
�XBSNJOH
UI F�MFOT�BOE�TVSSPVOEJOH�I PVTJOH��*O�DPME�XFBUI FS
�UI BU�XBTUF�I FBU�PGUFO
QSPWFE�I FMQGVM
�NFMUJOH�MJHI U�TOPXGBMM�BOE�EJTDPVSBHJOH�CVJME�VQ�PO�UI F�GBDF
PG�UI F�TJHOBM��%SJWFST�BQQSPBDI JOH�B�KVODUJPO�NJHI U�OFWFS�SFBMJTF�UI FZ�XFSF
CFOFGJUJOH�GSPN�B�EFTJHO�²GMBX³�UI BU�EPVCMFE�BT�B�EF�JDJOH�BJE�

5I F�TI JGU�UP�- &%�UFDI OPMPHZ�DI BOHFE�UI BU�CBMBODF�PWFSOJHI U��- &%T�EFMJWFS
UI F�TBNF�WJTVBM�QFSGPSNBODF�XJUI �B�GSBDUJPO�PG�UI F�FOFSHZ
�BOE�UI FJS
MPOHFWJUZ�SFEVDFT�SPVUJOF�MBNQ�DI BOHFT�BOE�DBMM�PVUT��#VU�UI F�WFSZ
FGGJDJFODZ�UI BU�NBLFT�- &%T�BUUSBDUJWF�BMTP�NFBOT�GBS�MFTT�I FBU�BU�UI F�MFOT
TVSGBDF��*O�QSPMPOHFE�TVC� [FSP�DPOEJUJPOT
�XFU�TOPX�DBO�DMJOH
�DPNQBDU
BOE�HSBEVBMMZ�PCTDVSF�UI F�EJTQMBZFE�JOEJDBUJPO
�QBSUJDVMBSMZ�PO�UI F
XJOEXBSE�TJEF�PG�FYQPTFE�KVODUJPOT
�PO�I JHI FS�TQFFE�BQQSPBDI FT�PS�

�u �¬�œ�Æ���˜�Í�œ�à���„���d�Ü�„�¦�¦��̄’
� �̂�̄§�Æ�„�¿���¿�Í�Í�¼���¿��̄¼�œ

�à�Í�Å�œ�è�¬��̄Æ�§���Í�í�è���Í�¦
�d�¬�í�Æ�˜�œ�Ü�‘ ��̄Ü�˜�à�2

8 BUDI �UI F�BTTPDJBUFE�WJEFP�PO�UI F�! *54 / PX
: PV5VCF�$ I BOOFM��

I UUQT�� � ZPVUV�CF� ) O0 W3 # EMP� *
�

��PS�TDBO�UI F�2 3�DPEF� �



5P�GJOE�PVU�NPSF
�WJTJU�4OPX�1SPPG�4JHOBMT�BU�
I UUQT�� � TOPXQSPPGTJHOBMT�DPN �

�
��PS�TDBO�UI F�2 3�DPEF� �

' PS�QSBDUJUJPOFST
�TPMVUJPOT�UI BU�BSF�QBTTJWF�BOE�SFUSPGJUUBCMF�I BWF
PCWJPVT�BQQFBM��" �DPWFS�UI BU�EPFT�OPU�SFRVJSF�XJSJOH
�UI FSNPTUBUT

DPOUSPM�JOUFSGBDFT�PS�BEEJUJPOBM�FOFSHZ�TVQQMZ�DBO�CF�EFQMPZFE
TFMFDUJWFMZ
�UBSHFUJOH�LOPXO�USPVCMF�TQPUT�TVDI �BT�SVSBM�TJUFT
�FMFWBUFE
JOTUBMMBUJPOT
�CSJEHF�EFDLT�PS�BQQSPBDI FT�XJUI �SFHVMBS�ESJGUJOH��*U�DBO
BMTP�TJNQMJGZ�XJOUFS�SFTJMJFODF�QMBOOJOH�SBUI FS�UI BO�DPNNJUUJOH�UP
TZTUFN�XJEF�I FBUFE�I FBET
�BTTFU�PXOFST�DBO�USFBU�TOPX�TI JFMEJOH�BT
B�MPDBMJTFE�DPVOUFSNFBTVSF�JOGPSNFE�CZ�JODJEFOU�I JTUPSZ�BOE
NBJOUFOBODF�SFDPSET�

" T�XJUI �BOZ�NPEJGJDBUJPO�UP�UI F�TJHOBM�GBDF
�UI FSF�BSF�QSBDUJDBM
DPOTJEFSBUJPOT��" VUI PSJUJFT�XJMM�XBOU�BTTVSBODF�UI BU�UI F�DPWFS�EPFT
OPU�JOUSPEVDF�QSPCMFNBUJD�SFGMFDUJPOT
�SFEVDF�DPOUSBTU�PS�DSFBUF�WJTVBM
BSUFGBDUT�JO�MPX�TVO�PS�BU�OJHI U��$ MFBOJOH�SFHJNFT�NBZ�OFFE�NJOPS
BEKVTUNFOUT�JG�SPBE�GJMN�BDDVNVMBUFT�PO�UI F�DPOF�TVSGBDF�BOE
DPNQBUJCJMJUZ�XJUI �FYJTUJOH�I PVTJOHT
�WJTPST�BOE�CBDLCPBSET�NBUUFST
GPS�DPOTJTUFOU�EFQMPZNFOU��*O�NBOZ�SFHJPOT
�QSPDVSFNFOU�UFBNT�XJMM
BMTP�DI FDL�DPOGPSNJUZ�XJUI �BQQMJDBCMF�I JHI XBZ�TUBOEBSET�BOE
BQQSPWBMT
�FOTVSJOH�UI BU�BOZ�BEE�PO�QSFTFSWFT�UI F�TJHOBMµT
SFDPHOJTFE�BQQFBSBODF�BOE�WJFXJOH�QFSGPSNBODF�

: FU�UI F�CSPBEFS�MFTTPO�JT�B�GBNJMJBS�POF�JO�USBOTQPSU�UFDI OPMPHZ

JNQSPWFNFOUT�JO�POF�EJNFOTJPO�DBO�RVJFUMZ�SFNPWF�BO�BEWBOUBHF
TPNFXI FSF�FMTF��- &%T�DVU�FOFSHZ�DPOTVNQUJPO�BOE�NBJOUFOBODF

CVU�UI FZ�BMTP�UPPL�BXBZ�UI F�²GSFF³�I FBU�UI BU�PODF�I FMQFE�LFFQ�MFOTFT
DMFBS�JO�TOPXGBMM��4OPX�1SPPG�4JHOBMTµ�DPOF�DPWFS�JT�B�SFNJOEFS�UI BU
SFTJMJFODF�EPFT�OPU�BMXBZT�SFRVJSF�DPNQMFY�FMFDUSPOJDT��

5I JT�JT�BO�FMFHBOUMZ�QSBHNBUJD�FOHJOFFSJOH�TPMVUJPO�UP�BO�VOJOUFOEFE
DPOTFRVFODF�PG�UFDI OPMPHZ�EFWFMPQNFOUT�JO�USBGGJD�TJHOBMT
�BOE�DBO
SFTUPSF�WJTJCJMJUZ
�SFEVDF�XJOUFS�DBMM�PVUT�BOE�LFFQ�TJHOBMT�XPSLJOH
DMFBSMZ�XI FO�DPOEJUJPOT�BSF�BU�UI FJS�XPSTU�





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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