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*OUFMMJHFOU�5SBOTQPSU�4ZTUFNT��*U�JT�OPU�ESJWFO�CZ�UFDI OPMPHZ
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�OPS�CZ�BOZ�PG�UI F�VTVBM�GPSDFT�UI BU
TI BQF�UI F�TFDUPS��*OTUFBE
�JU�JT�ESJWFO�CZ�GFBS
�N JTQMBDFE
�VOTVCTUBOUJBUFE�BOE�JODSFBTJOHMZ
XFBQPOJTFE��5SBGGJD�5FDI OPMPHZ�' PSVN �	55' 
�NFNCFST�I BWF�CFFO�SBJTJOH�UI F�BMBSN�BCPVU�B�SJTF�JO
DPOGSPOUBUJPOBM�CFI BWJPVS�UPXBSET�QFPQMF�XPSLJOH�JO�USBGGJD�TZTUFNT
�BOE�B�HSPXJOH�OVNCFS�PG�JODJEFOUT
XI FSF�NFNCFST�PG�UI F�QVCMJD�WBOEBMJTF
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BMMPXJOH�B�EBOHFSPVT�OBSSBUJWF�UP�UBLF�SPPU
�UI BU�USBGGJD�UFDI OPMPHZ�JT�TVSWFJMMBODF�UFDI OPMPHZ
�BOE�UI BU
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�UI F�TFDUPS�DBOOPU�EJTNJTT�JU
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USBEJUJPOBMMZ�PQFSBUFE�CFI JOE�UI F�TDFOFT
�RVJFUMZ�EFMJWFSJOH�TBGFUZ
�FGGJDJFODZ
�BOE�SFMJBCJMJUZ�XJUI PVU�EFNBOEJOH
QVCMJD�BUUFOUJPO��5I BU�JOWJTJCJMJUZ�XBT�PODF�B�TUSFOHUI ��5PEBZ
�JU�JT�B�WVMOFSBCJMJUZ��*O�B�XPSME�XI FSF�QFPQMF
EJTUSVTU�XI BU�UI FZ�DBOOPU�TFF�PS�VOEFSTUBOE
�TJMFODF�DSFBUFT�TQBDF�GPS�TVTQJDJPO��5I F�TFDUPS�NVTU�CFDPNF�GBS
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5I F�TFDPOE�TUFQ�JT�SFCVJMEJOH�USVTU�UI SPVHI �USBOTQBSFODZ��5I F�TFDUPS�NVTU�CF�FYQMJDJU�BCPVU�XI BU�EBUB�JT
DPMMFDUFE
�XI BU�JT�OPU�DPMMFDUFE
�I PX�JU�JT�VTFE
�BOE�I PX�JU�JT�QSPUFDUFE��*U�NVTU�FYQMBJO
�SFQFBUFEMZ�BOE
DPOTJTUFOUMZ
�UI BU�NPTU�*54 �FRVJQNFOU�EPFT�OPU�DBQUVSF�QFSTPOBM�EBUB�BU�BMM��" OE�XI FSF�TZTUFNT�EP�DPMMFDU
JEFOUJGJBCMF�JOGPSNBUJPO
�TVDI �BT�" / 13 �GPS�FOGPSDFNFOU
�UI F�TFDUPS�NVTU�BSUJDVMBUF�UI F�MFHBM�TBGFHVBSET
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�BDDFTTJCMF�²8 I BUµT�JO�ZPVS�TUSFFU ³
HVJEFT�UI BU�FYQMBJO�FBDI �SPBETJEF�EFWJDF�JO�QMBJO�MBOHVBHF��5I FZ�TI PVME�I PTU�QVCMJD�EFNPOTUSBUJPOT
�PQFO
EBZT
�BOE�DPNNVOJUZ�CSJFGJOHT��5I FZ�TI PVME�TI PX�QFPQMF�UI F�UFDI OPMPHZ
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TFF�I PX�B�EFUFDUPS�XPSLT
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�FWJEFODF
�BOE
DBMN�FYQMBOBUJPO��5I JT�JT�OPU�BCPVU�BSHVJOH�XJUI �JOEJWJEVBMT
�JU�JT�BCPVU�FOTVSJOH�UI BU�BDDVSBUF�JOGPSNBUJPO�JT
BMXBZT�BWBJMBCMF
�BMXBZT�WJTJCMF
�BOE�BMXBZT�FBTZ�UP�VOEFSTUBOE��*OEVTUSZ�CPEJFT
�QSPGFTTJPOBM�BTTPDJBUJPOT
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EFTDSJCFT�UXP�WFSZ�EJGGFSFOU�BVEJFODFT��²5I F�GJSTU�BSF�QFPQMF�XI P�BSF�TJNQMZ�DVSJPVT��5I FZ�EFTFSWF�DMFBS

I POFTU�FYQMBOBUJPOT�BCPVU�I PX�UI F�UFDI OPMPHZ�XPSLT
�XI Z�JU�JT�JOTUBMMFE�BOE�UI F�CFOFGJUT�JU�QSPWJEFT�³�5I F
TFDPOE
�I F�TBZT
�BSF�UI PTF�XI PTF�WJFXT�I BWF�CFDPNF�TP�FOUSFODI FE�UI BU�²FWFO�NBOVGBDUVSFSTµ
TQFDJGJDBUJPOT
�SFDPHOJTFE�TUBOEBSET�BOE�FOHJOFFSJOH�FWJEFODF�BSF�EJTNJTTFE��" U�UI BU�QPJOU
�UI F�JTTVF�JT�OP
MPOHFS�B�MBDL�PG�JOGPSNBUJPO�CVU�B�MBDL�PG�USVTU�JO�FWJEFODF�JUTFMG�³
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�0 O�DSPTTJOH�BOE�LFSCTJEF�QFEFTUSJBO
EFUFDUPST�EFTDSJCFE�POMJOF�BT�²QI BTFE�BSSBZ�XFBQPOT
�CJPNFUSJD�TDBOOFST
�TVSWFJMMBODF�EFWJDFT³�BOE�FWFO
BT�TZTUFNT�EFTJHOFE�UP�USJHHFS�OBOPUFDI OPMPHZ�TVQQPTFEMZ�JOUSPEVDFE�UI SPVHI �$ 0 7*%�WBDDJOBUJPOT��) F
OPUFT�UI BU�NJMJUBSZ�QBUFOUT
�VOSFMBUFE�BDBEFNJD�QBQFST�BOE�QI PUPHSBQI T�PG�EFUFDUPS�JOUFSOBMT�BSF�PGUFO
QSFTFOUFE�BT�FWJEFODF
�EFTQJUF�I BWJOH�²OP�EFNPOTUSBCMF�MJOL�UP�UI F�FRVJQNFOU�CFJOH�EJTDVTTFE³��8 I BU
DPODFSOT�I JN�NPTU�JT�UI BU�UI F�NJTJOGPSNBUJPO�I BT�NPWFE�CFZPOE�POMJOF�EJTDVTTJPO�JOUP�SFBM�XPSME
WBOEBMJTN
�XJUI �EFUFDUPS�FRVJQNFOU�EFMJCFSBUFMZ�EBNBHFE�BOE�MJNJUFE�QVCMJD�GVOEJOH�EJWFSUFE�BXBZ�GSPN
SFOFXJOH�BHFJOH�JOGSBTUSVDUVSF�BOE�JNQSPWJOH�BDDFTTJCJMJUZ��²4PNF�JOEJWJEVBMT�HFOVJOFMZ�CFMJFWF�UI FZ�BSF
QSPUFDUJOH�UI F�QVCMJD
³�I F�TBZT
�²GJMNJOH�UI FNTFMWFT�DBSSZJOH�PVU�UI F�WBOEBMJTN�CFDBVTF�UI FZ�CFMJFWF�UI FZ
BSF�FYQPTJOH�UI F�USVUI �³

' JOBMMZ
�UI F�TFDUPS�NVTU�SFDPHOJTF�UI BU�USVTU�JT�OPU�CVJMU�TPMFMZ�UI SPVHI �DPNNVOJDBUJPO��*U�JT�CVJMU�UI SPVHI
CFI BWJPVS��8 I FO�BVUI PSJUJFT�FOHBHF�DPNNVOJUJFT�FBSMZ
�MJTUFO�UP�DPODFSOT
�BOE�EFNPOTUSBUF�GBJSOFTT�JO
FOGPSDFNFOU
�USVTU�HSPXT��8 I FO�TVQQMJFST�EFTJHO�TZTUFNT�XJUI �QSJWBDZ�JO�NJOE�BOE�QVCMJTI �UI PTF�EFTJHO
QSJODJQMFT�PQFOMZ
�USVTU�HSPXT��8 I FO�UI F�TFDUPS�TI PXT�UI BU�JU�WBMVFT�QVCMJD�EJHOJUZ�BT�NVDI �BT�QVCMJD
TBGFUZ
�USVTU�HSPXT�

5I F�SJTF�JO�I PTUJMJUZ�UPXBSET�*54 �FRVJQNFOU�BOE�QFSTPOOFM�JT�OPU�ZFU�B�DSJTJT
�CVU�JU�JT�B�XBSOJOH��*G�JHOPSFE
�JU
XJMM�FTDBMBUF��*G�BEESFTTFE�UI PVHI UGVMMZ
�JU�DBO�CF�SFWFSTFE��5I F�*54 �TFDUPS�I BT�BO�PQQPSUVOJUZ
�BOE�B
SFTQPOTJCJMJUZ
�UP�BDU�OPX
�CFGPSF�GFBS�CFDPNFT�OPSNBMJTFE�BOE�WBOEBMJTN�CFDPNFT�SPVUJOF�
5SBGGJD�UFDI OPMPHZ�FYJTUT�UP�QSPUFDU�QFPQMF
�OPU�XBUDI �UI FN��*U�FYJTUT�UP�NBLF�USBOTQPSU�TBGFS
�TNPPUI FS
�BOE
NPSF�I VNBOF��5I F�QVCMJD�EFTFSWFT�UP�VOEFSTUBOE�UI BU
�BOE�UI F�TFDUPS�NVTU�FOTVSF�UI FZ�EP�

$ BMM�UP�" DUJPO
+PJO�VT�BT�XF�EJTDVTT�I PX�XF�BT�B�TFDUPS�DBO�CFTU�CF�QSPBDUJWF�UP�SFTQPOE�UP�UI FTF�DPODFSOT��" U�*54
/ PX
�XF�XJMM�CF�FYQBOEJOH�PVS�TFSJFT�PG�UFBDI JOH�SFTPVSDFT�BDSPTT�XSJUUFO�BOE�WJEFP�DPOUFOU�PO�UI F
*54/ PX�PSH�XFCTJUF�BOE�UI F�! *54/ PX�: PV5VCF�$ I BOOFM��5I FTF�XJMM�CF�QSPEVDFE�CPUI �GPS�BEVMUT�BOE
DI JMESFO
�TP�DPVME�CF�VTFGVM�CPUI �UP�DPSSFDU�TPNF�NZUI T�BOE�UP�FODPVSBHF�ZPVOHTUFST�UP�KPJO�B�HSFBU
JOEVTUSZ��8 F�XPVME�XFMDPNF�BOZ�PUI FS�UI PVHI UT
�DPNNFOUT�PS�BTTJTUBODF�PO�UI JT��



4UVDL�JO�1JMPU
1VSHBUPSZ

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�UI F�GJSTU�UXP�BSUJDMFT�JO�UI JT�TFSJFT
�*�BSHVFE�UI BU�UI F
GVUVSF�PG�JOUFMMJHFOU�USBOTQPSU�TZTUFNT�EFQFOET�PO�QVCMJD
USVTU
�BOE�UI BU�DMPTJOH�UI F�USVTU�HBQ�SFRVJSFT�USBOTQBSFODZ

JODMVTJPO
�BOE�HPWFSOBODF�UI BU�JT�CVJMU�JO�GSPN�UI F�TUBSU
SBUI FS�UI BO�CPMUFE�PO�BGUFS�EFQMPZNFOU��#PUI �BSUJDMFT
QPJOUFE
�JO�EJGGFSFOU�XBZT
�UP�UI F�TBNF�VODPNGPSUBCMF
USVUI ��XF�BMSFBEZ�LOPX�XI BU�HPPE�MPPLT�MJLF��5I F�QSPCMFN
JT�OPU�LOPXMFEHF��*U�JT�FYFDVUJPO�

5I JT�GJOBM�BSUJDMF
�JO�UI JT�TFSJFT
�BTLT�XI Z�FYFDVUJPO�LFFQT
GBJMJOH�BU�UI F�TBNF�QPJOU��/ PU�EVSJOH�USJBMT
�XI JDI �BSF�PGUFO
UFDI OJDBMMZ�JNQSFTTJWF��/ PU�EVSJOH�FWBMVBUJPO
�XI JDI
GSFRVFOUMZ�TI PXT�HFOVJOF�SFTVMUT��#VU�BU�UI F�NPNFOU
XI FO�B�QJMPU�TI PVME�CFDPNF�QFSNBOFOU�JOGSBTUSVDUVSF�
5I BU�NPNFOU�JT�XI FSF�JOUFMMJHFOU�USBOTQPSU�TZTUFNT�LFFQ
TUBMMJOH
�BOE�UI F�DPOTFRVFODFT�BSF�NPSF�TFSJPVT�UI BO�UI F
TFDUPS�I BT�CFFO�XJMMJOH�UP�BENJU�

5I F�1BUUFSO�) BT�B�/ BN F
&35*$ 0 �T�QPTU�DPOHSFTT�SFQPSU�PO�UI F�� � UI �*54 �&VSPQFBO
$ POHSFTT�JO�*TUBOCVM�JO�" QSJM�� � � � �NBEF�BO�PCTFSWBUJPO
UI BU�EFTFSWFT�NPSF�UI BO�B�QBTTJOH�SFGFSFODF��&VSPQF�T
*54�TFDUPS�DPOUJOVFT�UP�PVU�JOOPWBUF�JUT�BCJMJUZ�UP�EFQMPZ
UI BU�JOOPWBUJPO�BU�TDBMF��*O�TI PSU
�JOUFMMJHFOU�USBOTQPSU
TZTUFNT�I BWF�TQFOU�UI F�CFTU�QBSU�PG�B�EFDBEF�TUVDL�JO
QJMPU�QVSHBUPSZ
�GVMM�PG�QSPNJTJOH�USJBMT�UI BU�OFWFS�RVJUF
TDBMFE��

1JMPU�QVSHBUPSZ��*U�JT�B�QI SBTF�UI BU�XJMM�SFTPOBUF�XJUI
BOZPOF�XI P�I BT�XPSLFE�JO�UI JT�TFDUPS��5I F�BVUPOPNPVT
TI VUUMF�UI BU�SBO�TVDDFTTGVMMZ�GPS�FJHI UFFO�NPOUI T�BOE�XBT
UI FO�RVJFUMZ�XJUI ESBXO�XI FO�UI F�GVOEJOH�XJOEPX�DMPTFE��

1BVMB�$ MBZUPOTNJUI �JT�B�MFBEJOH�XSJUFS
�QPMJDZ�BOE
JOOPWBUJPO�TUSBUFHJTU�XPSLJOH�BU�UI F�OFYVT�PG�USBOTQPSU

BEWBODFE�UFDI OPMPHZ�BOE�QPMJDZ�JO�UI F�6 , ��4 I F�BEWJTFT
QVCMJD�BVUI PSJUJFT
�JOEVTUSZ�BOE�QPMJDZNBLFST�PO
I JHI XBZ�NBJOUFOBODF
�" *
�JOUFMMJHFOU�TZTUFNT�BOE�UI F
SFBM�XPSME�BEPQUJPO�BOE�JNQMJDBUJPOT�PG�FNFSHJOH
UFDI OPMPHJFT��4 I F�JT�B�CPBSE�NFNCFS�PG�UI F�*OTUJUVUF�PG
) JHI XBZ�&OHJOFFST�



5I F�BEBQUJWF�TJHOBM�TZTUFN�UI BU�SFEVDFE�KPVSOFZ�UJNFT�CZ
NFBTVSBCMF�BNPVOUT�BOE�XBT�OFWFS�FYUFOEFE�CFZPOE
UI F�UFTU�DPSSJEPS��5I F�DPOOFDUFE�WFI JDMF�USJBM�UI BU
QSPEVDFE�BO�FYDFMMFOU�UFDI OJDBM�SFQPSU�BOE�OP�QFSNBOFOU
EFQMPZNFOU�

5I FTF�BSF�OPU�GBJMVSFT�PG�UFDI OPMPHZ��&35*$ 0 �T�*54
. BSLFU�3BEBS�3FQPSU�� � � � 
�QVCMJTI FE�JO�. BSDI �PG�UI JT
ZFBS
�XBT�EJSFDU�PO�UI JT�QPJOU��UI F�SFQPSU�T�MFBE�BVUI PS

. BSUJOB�' FSSBSB�4OJEFS
�OPUFE�UI BU�UI F�SFBMJUZ�PG�DVSSFOU
QJMPUT�SFNBJOT�GSBHNFOUFE�BOE�TNBMM�TDBMF
�BOE�UI BU�ZPV
DBOOPU�VOEFSTUBOE�I PX�TPMVUJPOT�XPSL�JO�SFBM�MJGF
DPOEJUJPOT�XJUI �B�WFSZ�MJNJUFE�OVNCFS�PG�QJMPUT�BOE
WFI JDMFT��5I F�QSPCMFN�JT�OPU�UI BU�UI F�TZTUFNT�EP�OPU
XPSL��*U�JT�UI BU�UI F�DPOEJUJPOT�GPS�TDBMJOH�UI FN�I BWF�OPU
CFFO�DSFBUFE�BOE�*�BHSFF�XJUI �UI JT�

5I SFF�4USVDUVSBM�# MPDLFST
5I F�&35*$ 0 �. BSLFU�3BEBS�� � � � �BOE�UI F�*TUBOCVM
$ POHSFTT�GJOEJOHT�UPHFUI FS�QPJOU�UP�UI SFF�JOUFSMPDLJOH
CBSSJFST�UI BU�LFFQ�JOUFMMJHFOU�USBOTQPSU�TZTUFNT�USBQQFE
CFUXFFO�USJBM�BOE�QFSNBOFODF�

' VOEJOH�TUSVDUVSFE�BSPVOE�QSPKFDUT
�OPU�QFSNBOFODF�
1VCMJD�GVOEJOH�GPS�*54�I BT�MBSHFMZ�CFFO�EFMJWFSFE�UI SPVHI
UJNF�MJNJUFE�HSBOU�QSPHSBNNFT��&6 �) PSJ[ PO�QSPKFDUT

OBUJPOBM�JOOPWBUJPO�GVOET
�DJUZ�QJMPUT�FUD��5I FTF�BSF�PGUFO
EFTJHOFE�UP�QSPWF�DPODFQUT
�OPU�TVTUBJO�UI FN��8 I FO�B
QJMPU�FOET
�UI F�GVOEJOH�FOET
�BOE�UI F�JOTUJUVUJPOBM�FOFSHZ
UI BU�CVJMU�UI F�TZTUFN�EJTTJQBUFT��" VUI PSJUJFT�UI BU�XBOU�UP
DPOUJOVF�PGUFO�GJOE�UI FSF�JT�OP�CVEHFU�MJOF�GPS�PQFSBUJPOBM
TZTUFNT�UI BU�XFSF�OFWFS�QSPDVSFE�BT�PQFSBUJPOBM
TZTUFNT��5I F�&35*$ 0 �. BSLFU�3BEBS�� � � � �JEFOUJGJFE
CVEHFUBSZ�DPOTUSBJOUT�BT�UI F�QSJNBSZ�CBSSJFS�GBDJOH�QVCMJD
BVUI PSJUJFT
�OPUJOH�UI BU�UI F�WBMVF�GPS�NPOFZ�BOE�SFUVSO�PO
JOWFTUNFOU�PG�*54�TFSWJDFT�BSF�OPU�JNNFEJBUFMZ�UBOHJCMF

NBLJOH�JU�EJGGJDVMU�GPS�BVUI PSJUJFT�UP�KVTUJGZ�BMMPDBUJOH�GVOET
UP�*54�PWFS�NPSF�WJTJCMF�DPNQFUJOH�QSJPSJUJFT�

4LJMMT�HBQT�JOTJEF�UI F�JOTUJUVUJPOT�SFTQPOTJCMF�GPS
EFQMPZNFOU��5I F�TBNF�SFQPSU�JEFOUJGJFE�B�TJHOJGJDBOU�BOE
HSPXJOH�TLJMMT�HBQ�BDSPTT�UI F�*54 �TFDUPS��SJTJOH�EFNBOE
GPS�TPGUXBSF�FOHJOFFST
�" *�TQFDJBMJTUT
�DZCFSTFDVSJUZ
FYQFSUJTF
�BOE�EBUB�TDJFOUJTUT�UI BU�UI F�QVCMJD�TFDUPS
XPSLGPSDF�JT�OPU�ZFU�FRVJQQFE�UP�NFFU��5I JT�NBUUFST�GPS
TDBMJOH�JO�B�EJSFDU�XBZ��" VUI PSJUJFT�UI BU�MBDL�UI F�UFDI OJDBM
DBQBCJMJUZ�UP�JOUFSSPHBUF�WFOEPS�DMBJNT�EVSJOH
QSPDVSFNFOU
�UP�PWFSTFF�BMHPSJUI N�QFSGPSNBODF�EVSJOH
PQFSBUJPO
�PS�UP�JEFOUJGZ�BOE�DPNNVOJDBUF�TZTUFN
GBJMVSFT
�DBOOPU�HPWFSO�QFSNBOFOU�JOUFMMJHFOU�TZTUFNT
DSFEJCMZ��" OE�TZTUFNT�UI BU�DBOOPU�CF�HPWFSOFE�DSFEJCMZ
DBOOPU�NBJOUBJO�QVCMJD�USVTU�

' SBHNFOUFE�TUBOEBSET�UI BU�NBLF�TDBMF�JNQSBDUJDBM��5I F
. BSLFU�3BEBS�� � � � �BMTP�GMBHHFE�B�TQFDJGJD�BOE
VOEFSBQQSFDJBUFE�HBQ�CFUXFFO�DFMMVMBS�BOE�TI PSU�SBOHF
DPNNVOJDBUJPO�QSPUPDPMT��0 &. T�BMSFBEZ�JOUFHSBUJOH�7� 9
UFDI OPMPHJFT�SFQPSU�UI BU�UI F�BCTFODF�PG�B�VOJGJFE
BQQSPBDI �NBLFT�DSPTT�CPSEFS
�BOE�PGUFO�DSPTT�BVUI PSJUZ
EFQMPZNFOU�I BSEFS�UP�BDI JFWF�JO�QSBDUJDF��" �TZTUFN�UI BU
XPSLT�JO�POF�MPDBM�BVUI PSJUZ�BSFB�CVU�SFRVJSFT�TJHOJGJDBOU
SF�FOHJOFFSJOH�UP�PQFSBUF�JO�UI F�OFYU�JT�OPU�JOGSBTUSVDUVSF�
*U�JT�B�QFSNBOFOU�QJMPU�XI JDI �TFSWFT�OP�POF�
�

8 I Z�4UBMMFE�1JMPUT�" DUJWFMZ�%BN BHF�5SVTU
5I JT�JT�UI F�EJNFOTJPO�UI BU�I BT�CFFO�TMPXFTU�UP�DPOGSPOU
BDSPTT�UI F�CPBSE
�BOE�JU�JT�XI FSF�UI JT�USJMPHZ�DPNFT�GVMM
DJSDMF��5I F�*54 �TFDUPS�CFBST�TPNF�PG�UI JT�SFTQPOTJCJMJUZ
�CVU
TP�EP�HPWFSONFOUT�UI BU�TUSVDUVSF�GVOEJOH�JO�DZDMFT

JOTUJUVUJPOT�UI BU�USFBU�QJMPUT�BT�FOEQPJOUT�SBUI FS�UI BO
TUBSUJOH�QPJOUT
�BOE�GVOEFST�UI BU�NFBTVSF�TVDDFTT�CZ
PVUQVUT�SBUI FS�UI BO�QFSNBOFODF��5I JT�JT�B�TI BSFE�QSPCMFN
XJUI �TI BSFE�BDDPVOUBCJMJUZ�

*O�NZ�GJSTU�BSUJDMF
�*�BSHVFE�UI BU�USVTU�JO�JOUFMMJHFOU�TZTUFNT�JT
OPU�CVJMU�PODF�BOE�UI FO�CBOLFE��*U�SFRVJSFT�TVTUBJOFE
JOWFTUNFOU��1FSQFUVBM�FYQFSJNFOUBUJPO�EPFT�OPU�KVTU�GBJM�UP
CVJME�UI BU�USVTU��*U�BDUJWFMZ�VOEFSNJOFT�JU�

&WFSZ�UJNF�B�QJMPU�JT�XJUI ESBXO
�UI F�QVCMJD�ESBXT�B
DPODMVTJPO��/ PU�B�OVBODFE�POF��/ PU�POF�UI BU�BDDPVOUT�GPS
GVOEJOH�DZDMFT�PS�QSPDVSFNFOU�DPOTUSBJOUT��5I F�DPODMVTJPO
JT�TJNQMF��UI JT�EJE�OPU�XPSL
�PS�UI F�QFPQMF�SFTQPOTJCMF�EJE
OPU�DBSF�FOPVHI �UP�NBLF�JU�MBTU��5I BU�DPODMVTJPO�TUJDLT��*U�JT
DPOTJEFSBCMZ�I BSEFS�UP�SFWFSTF�UI BO�UI F�TDFQUJDJTN�PG
TPNFPOF�XI P�XBT�OFWFS�FYQPTFE�UP�UI F�UFDI OPMPHZ�JO�UI F
GJSTU�QMBDF��3FQFBUFE�BDSPTT�FOPVHI �DPNNVOJUJFT
�JU
CFDPNFT�UI F�QSFWBJMJOH�QVCMJD�WJFX�PG�JOUFMMJHFOU�TZTUFNT�
QSPNJTJOH�JO�UI FPSZ
�VOSFMJBCMF�JO�QSBDUJDF
�OPU�GPS�VT�

&35*$ 0 �T�QPTU�DPOHSFTT�SFQPSU�PO�*54�*TUBOCVM�� � � �
SFDPSEFE�B�GJOEJOH�GSPN�UI F�PQFOJOH�QMFOBSZ�UI BU�EFTFSWFT
UP�CF�SFBE�DBSFGVMMZ��UI F�NBJO�PCTUBDMFT�UP�KPJOFE�VQ�USBWFM
XFSF�OP�MPOHFS�UFDI OPMPHJDBM
�CVU�SPPUFE�JO�VTFS�CFI BWJPVS

GSBHNFOUFE�EJHJUBM�FDPTZTUFNT
�BOE�B�MBDL�PG�USVTUFE�EBUB�
TI BSJOH�BSSBOHFNFOUT��6TFS�CFI BWJPVS�BOE�QVCMJD�USVTU�BSF
OPU�TFQBSBUF�QSPCMFNT�GSPN�EFQMPZNFOU�BU�TDBMF��5I FZ�BSF
DPOTFRVFODFT�PG�JU��" �TFDUPS�UI BU�LFFQT�SVOOJOH�QJMPUT�BOE
XJUI ESBXJOH�UI FN�JT�B�TFDUPS�UI BU�LFFQT�UFBDI JOH�UI F
QVCMJD�UI BU�JOUFMMJHFOU�TZTUFNT�BSF�FYQFSJNFOUT
�OPU
JOGSBTUSVDUVSF�

8 I BU�4DBMJOH�" DUVBMMZ�3 FRVJSFT
&35*$ 0 �T�PXO�BOBMZTJT�PG�UI F�*TUBOCVM�$ POHSFTT�XBT�DMFBS
UI BU�DJUJFT�BSF�FOUFSJOH�B�OFX�QI BTF
�UI F�GPDVT�NPWJOH
CFZPOE�FYQFSJNFOUBUJPO�UPXBSE�EFMJWFSZ
�XI FSF�TVDDFTT�JT
EFGJOFE�OPU�CZ�UI F�OVNCFS�PG�QJMPUT�DPNQMFUFE�CVU�CZ�UI F
BCJMJUZ�UP�FNCFE�TPMVUJPOT�JOUP�FWFSZEBZ�VSCBO�MJGF��5I BU�TI JGU
QMBDFT�HSFBUFS�FNQI BTJT�PO�HPWFSOBODF
�JOUFSPQFSBCJMJUZ

BOE�MPOH�UFSN�QMBOOJOH��QSFDJTFMZ�UI F�BSFBT�UI BU�I BWF
SFDFJWFE�MFTT�BUUFOUJPO�UI BO�UFDI OPMPHZ�

8 I BU�EPFT�UI BU�NFBO�JO�QSBDUJDF�GPS�UI F�6 , �BOE�&VSPQF 
5I F�I POFTU�BOTXFS�JT�UI BU�JU�NFBOT�EJGGJDVMU�UI JOHT��/ PU
UFDI OJDBMMZ�EJGGJDVMU
�CVU�JOTUJUVUJPOBMMZ�BOE�QPMJUJDBMMZ�EJGGJDVMU�
*U�SFRVJSFT�DI BOHJOH�I PX�NPOFZ�JT�BMMPDBUFE
�I PX
XPSLGPSDFT�BSF�EFWFMPQFE
�I PX�TUBOEBSET�BSF�BHSFFE
�BOE
I PX�DPOUSBDUT�BSF�XSJUUFO��/ POF�PG�UI FTF�BSF�RVJDL�GJYFT�
#VU�UI FZ�BSF�UI F�SJHI U�GJYFT
�BOE�UI FZ�BSF�BDI JFWBCMF�JG�UI F
XJMM�FYJTUT�UP�QVSTVF�UI FN�

- POH�UFSN�GVOEJOH�DPNNJUNFOUT
�OPU�HSBOU�DZDMFT��1JMPUT
UI BU�BSF�JOUFOEFE�UP�CFDPNF�QFSNBOFOU�TZTUFNT�OFFE�UP
CF�GVOEFE�BOE�QSPDVSFE�BT�QFSNBOFOU�TZTUFNT�GSPN�UI F
PVUTFU��5I BU�NFBOT�DBQJUBM�GVOEJOH�MJOLFE�UP�PQFSBUJPOBM
CVEHFUT
�BOE�QSPDVSFNFOU�GSBNFXPSLT�UI BU�SFRVJSF
TVQQMJFST�UP�TVQQPSU�QFSNBOFODF�OPU�KVTU�EFNPOTUSBUF
DBQBCJMJUZ�XJUI JO�B�USJBM�XJOEPX��

$ POU�



� 8 PSLGPSDF�JOWFTUNFOU�BMPOHTJEF�UFDI OPMPHZ�JOWFTUNFOU��5I F�TLJMMT
HBQ�JEFOUJGJFE�CZ�&35*$ 0 �JT�OPU�B�CBDLHSPVOE�QSPCMFN��*U�JT�B�TDBMJOH
CMPDLFS��1VCMJD�BVUI PSJUJFT�DBOOPU�PWFSTFF
�HPWFSO
�PS�NBJOUBJO�USVTU�JO
TZTUFNT�UI FZ�EP�OPU�I BWF�UI F�DBQBCJMJUZ�UP�VOEFSTUBOE��*OWFTUNFOU�JO
UFDI OJDBM�MJUFSBDZ�BDSPTT�UI F�QVCMJD�TFDUPS�XPSLGPSDF�JT�B�QSFSFRVJTJUF
GPS�EFQMPZNFOU�BU�TDBMF
�OPU�BO�PQUJPOBM�FYUSB�

4UBOEBSET�UI BU�BSF�XSJUUFO�GPS�DSPTT�BVUI PSJUZ�PQFSBUJPO��5I F�QSPUPDPM
GSBHNFOUBUJPO�QSPCMFN�JEFOUJGJFE�JO�UI F�. BSLFU�3BEBS�� � � � �XJMM�OPU
SFTPMWF�JUTFMG��( PWFSONFOUT�BOE�SFHVMBUPST�OFFE�UP�BDDFMFSBUF�UI F
TUBOEBSEJTBUJPO�XPSL�UI BU�NBLFT�JOUFMMJHFOU�TZTUFNT�HFOVJOFMZ�QPSUBCMF
BDSPTT�CPVOEBSJFT��5I F�&6 �" *�" DU�BOE�UI F�%JHJUBM�%FDBEF�JOJUJBUJWFT
BSF�TUFQT�JO�UI JT�EJSFDUJPO
�CVU�UI F�TQFDJGJD�DPNNVOJDBUJPO�QSPUPDPM
HBQT�GMBHHFE�CZ�UI F�*54 �TFDUPS�SFRVJSF�UBSHFUFE�BUUFOUJPO�BMPOHTJEF
CSPBEFS�SFHVMBUPSZ�GSBNFXPSLT�

1SPDVSFNFOU�UI BU�BTTVNFT�QFSNBOFODF�BOE�EFNBOET�USBOTQBSFODZ�
" T�*�BSHVFE�JO�UI F�QSFWJPVT�BSUJDMF
�QSPDVSFNFOU�JT�XI FSF�USVTU�JT�FJUI FS
EFTJHOFE�JO�PS�FYDMVEFE��5I F�TBNF�QSJODJQMF�BQQMJFT�UP�TDBMJOH�
$ POUSBDUT�UI BU�JODMVEF�MPOH�UFSN�QFSGPSNBODF�SFRVJSFNFOUT

USBOTQBSFOU�SFQPSUJOH�PCMJHBUJPOT
�BOE�DMFBS�GBJMVSF�DPNNVOJDBUJPO
QSPUPDPMT�DSFBUF�UI F�DPOEJUJPOT�GPS�TZTUFNT�UI BU�DBO�FBSO�BOE�TVTUBJO
QVCMJD�DPOGJEFODF�PWFS�UJNF�OPU�KVTU�EVSJOH�B�GVOEFE�USJBM�

5I F�5SJMPHZ�$ MPTFT�) FSF
5I SFF�BSUJDMFT��0 OF�BSHVNFOU
�CVJMU�JO�UI SFF�TUBHFT�

5I F�GJSTU�FTUBCMJTI FE�UI BU�USVTU�JT�UI F�EFDJTJWF�GBDUPS�GPS�JOUFMMJHFOU
USBOTQPSU�TZTUFNT��OPU�UFDI OJDBM�QFSGPSNBODF
�CVU�XI FUI FS�UI F�QVCMJD
HFOVJOFMZ�CFMJFWFT�JO�UI FN��5I F�TFDPOE�TI PXFE�XI BU�DMPTJOH�UI F�USVTU
HBQ�MPPLT�MJLF�JO�QSBDUJDF
�BOE�XI BU�I BQQFOT�XI FO�HPWFSOBODF�BOE
DPNNVOJDBUJPO�MBH�CFI JOE�EFQMPZNFOU��5I JT�UI JSE�BSUJDMF�NBLFT�UI F
TUSVDUVSBM�BSHVNFOU��OPOF�PG�UI BU�NBUUFST�JG�JOUFMMJHFOU�TZTUFNT�SFNBJO
FYQFSJNFOUT�SBUI FS�UI BO�JOGSBTUSVDUVSF�

&35*$ 0 �T�DPODMVTJPO�GSPN�*TUBOCVM�� � � � �XBT�UI BU�UI F�GVUVSF�PG
NPCJMJUZ�XJMM�EFQFOE�OPU�POMZ�PO�JOOPWBUJPO
�CVU�PO�UI F�BCJMJUZ�UP
DPOOFDU�TZTUFNT
�EBUB
�BOE�TUBLFI PMEFST��5I BU�JT�SJHI U��#VU�DPOOFDUJOH
TZTUFNT
�EBUB
�BOE�TUBLFI PMEFST�JT�OPU�B�UFDI OJDBM�QSPCMFN��*U�JT�B
QPMJUJDBM�BOE�JOTUJUVUJPOBM�POF��*U�SFRVJSFT�GVOEJOH�EFDJTJPOT�UI BU�MPPL
CFZPOE�HSBOU�DZDMFT
�XPSLGPSDF�TUSBUFHJFT�UI BU�CVJME�HFOVJOF�DBQBCJMJUZ

BOE�B�XJMMJOHOFTT�UP�NBLF�UI F�MPOH�UFSN�DPNNJUNFOUT�UI BU�QFSNBOFOU
JOGSBTUSVDUVSF�EFNBOET�

5I F�6 , �BOE�&VSPQF�I BWF�TQFOU�B�EFDBEF�QSPWJOH�UI BU�JOUFMMJHFOU
USBOTQPSU�TZTUFNT�DBO�XPSL��5I F�FWJEFODF�CBTF�JT�TVCTUBOUJBM��5I F
QJMPUT�I BWF�CFFO�SVO
�UI F�EBUB�HBUI FSFE
�UI F�UFDI OJDBM�DBTF�NBEF�
8 I BU�I BT�OPU�ZFU�I BQQFOFE
�DPOTJTUFOUMZ�PS�BU�TDBMF
�JT�UI F�EFDJTJPO�UP
USFBU�UI FTF�TZTUFNT�BT�JOGSBTUSVDUVSF�SBUI FS�UI BO�JOOPWBUJPO�

6OUJM�UI BU�EFDJTJPO�JT�NBEF
�UI F�USVTU�SBDF�DBOOPU�CF�XPO��: PV�DBOOPU
CVJME�EVSBCMF�QVCMJD�DPOGJEFODF�JO�TZTUFNT�UI BU�LFFQ�EJTBQQFBSJOH�
" OE�ZPV�DBOOPU�CVJME�UI F�JOUFMMJHFOU�USBOTQPSU�OFUXPSL�UI BU�TBGFUZ

TVTUBJOBCJMJUZ
�BOE�SFTJMJFODF�BMM�SFRVJSF�PO�B�GPVOEBUJPO�PG�QFSQFUVBM
USJBMT�

1JMPU�QVSHBUPSZ�JT�B�DI PJDF
�BOE�JU�DBO�CF�SFWFSTFE��' PS�QVCMJD
BVUI PSJUJFT
�UI BU�NFBOT�EFNBOEJOH�QFSNBOFODF�JO�QSPDVSFNFOU�SBUI FS
UI BO�BDDFQUJOH�USJBM�XJOEPXT��' PS�GVOEFST�BOE�HPWFSONFOU
�JU�NFBOT
TUSVDUVSJOH�JOWFTUNFOU�BSPVOE�PQFSBUJPOBM�PVUDPNFT
�OPU�KVTU�QSPKFDU
EFMJWFSBCMFT��' PS�UI F�*54 �TFDUPS
�JU�NFBOT�NBLJOH�UI F�DBTF�GPS
JOGSBTUSVDUVSF�DPNNJUNFOU�BT�DMFBSMZ�BOE�QFSTJTUFOUMZ�BT�JU�I BT�NBEF
UI F�UFDI OJDBM�DBTF��5I F�FWJEFODF�JT�UI FSF��5I F�QJMPUT�I BWF�CFFO�SVO�
8 I BU�JT�OFFEFE�OPX�JT�UI F�EFDJTJPO�UP�CVJME�PO�UI FN�SBUI FS�UI BO
SFQFBU�UI FN�



*54 � � � � &
5I F�4UBOEBSE�JO�5SBGGJD�4JHOBM�$ POUSPMMFS�4QFDJGJDBUJPOT

*54 � � � � &�( FOFSBM�4QFDJGJDBUJPO�' PSN T��" T�UI F�JOEVTUSZ�FWPMWFT
�TP�EPFT�PVS
EPDVNFOUBUJPO��7FSTJPO�&�I BT�CFFO�NFUJDVMPVTMZ�SFWJTFE�UP�SFGMFDU�UI F�MBUFTU�UFDI OPMPHZ
BEWBODFNFOUT�BOE�NPEFSO�FRVJQNFOU�TUBOEBSET�BDSPTT�UI F�6 , µT�SPBE�OFUXPSL�

8 I BU�JT�*54 � � � � & 
5I F�*54� � � � &�JT�B�DPNQSFI FOTJWF
�TQSFBETI FFU�CBTFE�TVJUF�PG�GPSNT�EFTJHOFE�GPS�5SBGGJD
4JHOBM�&OHJOFFST�BOE�5SBOTQPSU�1MBOOFST��*U�TFSWFT�BT�UI F�EFGJOJUJWF�CMVFQSJOU�GPS�EFGJOJOH�UI F
GVODUJPOBM�SFRVJSFNFOUT�PG�USBGGJD�TJHOBM�DPOUSPMMFST�

8 I Z�7FSTJPO�&�. BUUFST
5FDI OPMPHJDBM�" MJHON FOU��6QEBUFE�UP�TVQQPSU�DVSSFOU�I BSEXBSF�DBQBCJMJUJFT�BOE
TPGUXBSF�DPOGJHVSBUJPOT�
. BOVGBDUVSFS�" HOPTUJD��%FTJHOFE�UP�SFNBJO�OFVUSBM
�FOTVSJOH�GVMM�DPNQMJBODF�XJUI
QSPDVSFNFOU�SVMFT�BOE�TJNQMJGZJOH�GVUVSF�FRVJQNFOU�SFQMBDFNFOUT�
- JGF�DZDMF�4VQQPSU��" �TJOHMF�TPVSDF�PG�USVUI �VTFE�GSPN�JOJUJBM�I BSEXBSF�CVJME�BOE
JOTUBMMBUJPO�UP�MPOH�UFSN�NBJOUFOBODF�BOE�USBOTQPSU�BTTFTTNFOUT�
' VUVSF�1SPPGFE��4USFBNMJOFT�UI F�QSPDFTT�PG�NPEJGZJOH�FYJTUJOH�TJUFT�UP�SFTQPOE�UP
DI BOHJOH�USBGGJD�QBUUFSOT�PS�BEEJOH�OFX�GBDJMJUJFT�

0 OF�5PPM
�&WFSZ�4UBHF
8 I FUI FS�ZPV�BSF�EFTJHOJOH�B�OFX�KVODUJPO�PS�NBOBHJOH�B�EFDBEFT�PME�JOTUBMMBUJPO
�UI FTF�GPSNT
BSF�UI F�BDDFQUFE�JOEVTUSZ�TUBOEBSE�

%FTJHO��0 SJHJOBUJOH�EFUBJMFE�GVODUJPOBM�SFRVJSFNFOUT�
" TTFN CMZ��%FGJOJOH�I BSEXBSF�CVJME�BOE�TPGUXBSF�DPOGJHVSBUJPO�GPS�NBOVGBDUVSFST�
. BJOUFOBODF��3FDPSEJOH�VQEBUFT�BOE�USBDLJOH�TJUF�DI BOHFT�PWFS�UJNF�
" TTFTTN FOUT��1SPWJEJOH�EBUB�GPS�USBOTQPSU�QMBOOFST�BOE�TJUF�BVEJUT�

�5I F�*54� � � � &�TQFDJGJDBUJPO�GPSNT�BSF�UI F�FTTFOUJBM�UPPMLJU�GPS�USBGGJD�TJHOBM�QSBDUJUJPOFST

FOTVSJOH�EPDVNFOUBUJPO�SFNBJOT�SPCVTU
�GMFYJCMF
�BOE�SFBEZ�GPS�UI F�SPBE�BI FBE��

%0 8 / - 0 " %�BOE�64&�GPS�' 3&&
4UBZ�DVSSFOU�XJUI �UI F�JOEVTUSZ�TUBOEBSE��" DDFTT�ZPVS�DPQZ�PG�UI F�OFX�7FSTJPO�&�UPEBZ�

" WBJMBCMF�OPX�BU�
JUTOPX�PSH� QVCMJDBUJPOT

*54 � � � � &

#SPVHI U�UP�ZPV�CZ�*54 �/ PX�� �*OUFMMJHFOU�5SBOTQPSU�4ZTUFNT
�&YQMBJOFE

8 F�BSF�OPX�QSPWJEJOH�USBJOJOH�GPS�UI F�*OUFSQSFUBUJPO�BOE�8 SJUJOH�PG�5SBGGJD
4JHOBM�$ POUSPMMFS�4QFDJGJDBUJPO�GPSNT�JO�BTTPDJBUJPO�XJUI �+$5�$ POTVMUBODZ�



*54 �/ PX �FOUFST�UI F�� � � � �( BOHOFVOH�*54 �8 PSME�$ POHSFTT�OPU�KVTU�BT�B�QBSUJDJQBOU
�CVU�BT�0 GGJDJBM
. FEJB�1BSUOFS�GPS�XI BU�QSPNJTFT�UP�CF�POF�PG�UI F�NPTU�EZOBNJD�BOE�GVUVSF
œTI BQJOH�HBUI FSJOHT�UI F�TFDUPS
I BT�TFFO�JO�ZFBST��5I FSF�JT�B�QBSUJDVMBS�FOFSHZ�BSPVOE�UI JT�$ POHSFTT��B�TFOTF�UI BU�( BOHOFVOH�JT�OPU�NFSFMZ
I PTUJOH�UI F�XPSMEµT�*54�DPNNVOJUZ�CVU�TJHOBMMJOH�XI FSF�UI F�OFYU�XBWF�PG�JOUFMMJHFOU�NPCJMJUZ�JOOPWBUJPO�XJMM
DPNF�GSPN��' PS�VT�BU�*54�/ PX
�UI BU�NBLFT�UI JT�QBSUOFSTI JQ�CPUI �B�QSJWJMFHF�BOE�B�SFTQPOTJCJMJUZ
�POF�XF�BSF
HFOVJOFMZ�FYDJUFE�UP�GVMGJM�

4PVUI �, PSFB�I BT�MPOH�CFFO�SFDPHOJTFE�BT�B�HMPCBM�UFDI OPMPHZ�QPXFSI PVTF
�CVU�JUT�MFBEFSTI JQ�JO�JOUFMMJHFOU
USBOTQPSU�TZTUFNT�JT�OPX�JNQPTTJCMF�UP�JHOPSF��5I F�DPVOUSZµT�BQQSPBDI �CMFOET�OBUJPOBM�BNCJUJPO�XJUI
SFHJPOBM�FYQFSJNFOUBUJPO
�BMMPXJOH�DJUJFT�BOE�QSPWJODFT�UP�USJBM�BEWBODFE�NPCJMJUZ�TPMVUJPOT�BU�TDBMF��' SPN
DPOOFDUFE�DPSSJEPST�BOE�BVUPOPNPVT�WFI JDMF�UFTUCFET�UP�" *
œESJWFO�USBGGJD�PQUJNJTBUJPO�BOE�TFBNMFTT
NVMUJNPEBM�JOUFHSBUJPO
�, PSFB�I BT�CVJMU�BO�FDPTZTUFN�XI FSF�JOOPWBUJPO�JT�OPU�BO�BTQJSBUJPO�CVU�B�MJWFE�SFBMJUZ�
*U�JT
�RVJUF�TJNQMZ
�TPNFXI FSF�UP�XBUDI �

5I BU�JT�XI Z�( BOHOFVOH
�B�DJUZ�XJUI �B�TUSPOH�SFDPSE�PG�EJHJUBM�USBOTGPSNBUJPO�BOE�B�HSPXJOH�SFQVUBUJPO�GPS
NPCJMJUZ�FYDFMMFODF
�JT�TVDI �B�GJUUJOH�TUBHF�GPS�UI JT�ZFBSµT�8 PSME�$ POHSFTT��%FMFHBUFT�XJMM�BSSJWF�UP�GJOE�B
DPVOUSZ�UI BU�USFBUT�*54�OPU�BT�B�OJDI F�EJTDJQMJOF�CVU�BT�B�TUSBUFHJD�OBUJPOBM�BTTFU��5I FZ�XJMM�BMTP�GJOE�B�I PTU
OBUJPO�FBHFS�UP�TI BSF�JUT�FYQFSJFODF
�DPMMBCPSBUF�PQFOMZ
�BOE�BDDFMFSBUF�HMPCBM�QSPHSFTT��" T�0 GGJDJBM�. FEJB
1BSUOFS
�*54�/ PX�XJMM�CF�SFQPSUJOH�UI SPVHI PVU
�DBQUVSJOH�UI F�TUPSJFT
�JOTJHI UT
�EFCBUFT�BOE�CSFBLUI SPVHI T
UI BU�EFGJOF�UI F�XFFL�

8 F�BSF�FTQFDJBMMZ�QMFBTFE�UP�CF�XPSLJOH�DMPTFMZ�XJUI �*54 �, PSFB
�XI PTF�QBSUOFSTI JQ�I BT�BMSFBEZ�FOSJDI FE
UI JT�FEJUJPO�PG�*54�&EHF�. BHB[ JOF��5I FJS�JOUSPEVDUPSZ�BSUJDMF�PGGFST�B�DMFBS
�BVUI PSJUBUJWF�BOE�FOHBHJOH
PWFSWJFX�PG�UI F�, PSFBO�*54�MBOETDBQF
�XJUI �JUT�I JTUPSZ
�QSJPSJUJFT
�BOE�UI F�JOOPWBUJPOT�TI BQJOH�JUT�GVUVSF��*U
TFUT�UI F�UPOF�CFBVUJGVMMZ�GPS�UI F�$ POHSFTT�BI FBE�BOE�QSPWJEFT�JOUFSOBUJPOBM�SFBEFST�XJUI �UI F�DPOUFYU�OFFEFE
UP�BQQSFDJBUF�KVTU�I PX�TJHOJGJDBOU�, PSFBµT�DPOUSJCVUJPO�UP�UI F�TFDUPS�I BT�CFDPNF�

" DSPTT�UI F�XFFL�JO�( BOHOFVOH
�*54�/ PX�XJMM�EFMJWFS�EBJMZ�SFQPSUJOH�BOE�BOBMZTJT�EFTJHOFE�UP�CSJOH�UI F
$ POHSFTT�UP�MJGF�GPS�SFBEFST�FWFSZXI FSF��8 I FUI FS�ZPV�BSF�USBWFMMJOH�UP�,P SFB�PS�GPMMPXJOH�GSPN�I PNF
�PVS
BJN�JT�TJNQMF��UP�FOTVSF�ZPV�GFFM�QBSU�PG�UI F�DPOWFSTBUJPO
�QBSU�PG�UI F�NPNFOUVN
�BOE�QBSU�PG�UI F�HMPCBM
DPNNVOJUZ�ESJWJOH�JOUFMMJHFOU�NPCJMJUZ�GPSXBSE�

5I F�� � � � �*54�8 PSME�$ POHSFTT�JT�NPSF�UI BO�BO�FWFOU��*U�JT�B�NPNFOU
�POF�TI BQFE�CZ�B�DPVOUSZ�BU�UI F
GPSFGSPOU�PG�JOOPWBUJPO�BOE�B�TFDUPS�SFBEZ�GPS�JUT�OFYU�MFBQ��8 F�MPPL�GPSXBSE�UP�UFMMJOH�UI F�TUPSZ�BOE�TI BSJOH�JU
XJUI �ZPV�UI SPVHI �*54�/ PX�BOE�*54�&EHF�. BHB[JOF�

�¼�Ç�Æ���Á�â�ê�Ÿ���Â�Ù�Ù�Ü�Ö�Ü�Ô�ß���À�Ø�×�Ü�Ô���Ã�Ô�å�ç�á�Ø�å���Ô�ç
�Ç�Û�Ø���¥�£�¥�©���º �Ô�á�Ú�á�Ø�è�á�Ú���¼�Ç�Æ���Ê�â�å�ß�×
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4PVUI �, PSFB�I BT�MPOH�CFFO�SFDPHOJ[ FE�BT�B�HMPCBM�MFBEFS�PG�*5��5PEBZ
�JUT�*OUFMMJHFOU�5SBOTQPSUBUJPO�4ZTUFNT
	*54
�TUBOE�BT�B�UFTUBNFOU�UP�UI JT�MFBEFSTI JQ��8 JUI �EFDBEFT�PG�JOWFTUNFOU�JO�TNBSU�JOGSBTUSVDUVSF�BOE
USBOTQPSUBUJPO
�, PSFB�JT�OPX�EFNPOTUSBUJOH�B�OFX�XBWF�PG�JOOPWBUJPO�UI SPVHI �QJPOFFSJOH�DPNQBOJFT�BOE
EFNPOTUSBUJPO�QSPHSBNT�UI BU�I JHI MJHI U�UI F�OBUJPOµT�WJTJPO�GPS�TBGFS
�HSFFOFS
�BOE�NPSF�FGGJDJFOU�NPCJMJUZ�JO�UI F
GJFMET�PG�" *
�USBOTQPSUBUJPO�FEHF
�EJHJUBM�UXJO
�7� 9
�BVUPOPNPVT�ESJWJOH
�FUD��5I F�DPVOUSZµT�BQQSPBDI �JT�OPU
NFSFMZ�BCPVU�BEPQUJOH�OFX�UFDI OPMPHJFT�CVU�BCPVU�DSFBUJOH�B�I PMJTUJD�FDPTZTUFN�XI FSF�UFDI OPMPHZ
�QPMJDZ

BOE�FWFSZEBZ�MJGF�DPOWFSHF�UP�SFEFGJOF�I PX�QFPQMF�BOE�MPHJTUJDT�NPWF�

" U�UI F�DPSF�PG�, PSFBµT�*54�FDPTZTUFN
�UI FSF�BSF�DPNQBOJFT�UI BU�TVDDFTTGVMMZ�NFSHF�DVUUJOH�FEHF�EJHJUBM
TPMVUJPOT�XJUI �QSBDUJDBM�BQQMJDBUJPOT�GPS�FWFSZEBZ�USBOTQPSU��' SPN�BEWBODFE�USBGGJD�NBOBHFNFOU�QMBUGPSNT�UP�" *
NPCJMJUZ�TFSWJDFT
�, PSFBO�JOOPWBUPST�BSF�SFEFGJOJOH�I PX�DJUJFT�NPWF��/ VNFSPVT�,P SFBO�DPNQBOJFT�JO�UI F�GJFME
BSF�EFQMPZJOH�SFBM�UJNF�USBGGJD�QSFEJDUJPO�TZTUFNT�UI BU�JOUFHSBUF�CJH�EBUB�BOBMZUJDT�XJUI �DMPVE�CBTFE�QMBUGPSNT

FOBCMJOH�NVOJDJQBMJUJFT�UP�SFEVDF�DPOHFTUJPO�BOE�JNQSPWF�DPNNVUFS�FYQFSJFODFT��5I FZ�BSF�BMTP�UBLJOH�UI F
MFBE�JO�DPOOFDUFE�WFI JDMF�UFDI OPMPHJFT
�FOTVSJOH�TFBNMFTT�DPNNVOJDBUJPO�CFUXFFO�DBST
�JOGSBTUSVDUVSF
�BOE
QFEFTUSJBOT��5I FTF�FGGPSUT�BSF�OPU�POMZ�JNQSPWJOH�USBGGJD�GMPX�CVU�BMTP�MBZJOH�UI F�HSPVOEXPSL�GPS�BVUPOPNPVT
ESJWJOH�FOWJSPONFOUT�XI FSF�TBGFUZ�BOE�FGGJDJFODZ�BSF�PQUJNJTFE�

" �NBKPS�I JHI MJHI U�JT�, PSFBµT�EFNPOTUSBUJPO�QSPHSBN
�XI JDI �CSJOHT�UPHFUI FS�TUBSUVQT
�FTUBCMJTI FE�FOUFSQSJTFT

BOE�QVCMJD�BHFODJFT�UP�UFTU�BOE�SFGJOF�OFYU�HFOFSBUJPO�*54�TPMVUJPOT�JO�SFBM�XPSME�FOWJSPONFOUT��5I FTF
EFNPOTUSBUJPOT�SBOHF�GSPN�BVUPOPNPVT�TI VUUMF�TFSWJDFT�PQFSBUJOH�JO�TFWFSBM�,P SFBO�DJUJFT�UP�JOUFMMJHFOU�SPBE
TBGFUZ�TZTUFNT�UI BU�MFWFSBHF�TFOTPST�BOE�" *�UP�QSFWFOU�BDDJEFOUT��#Z�GPTUFSJOH�DPMMBCPSBUJPO�CFUXFFO�QSJWBUF
JOOPWBUPST�BOE�QVCMJD�BVUI PSJUJFT
�, PSFB�FOTVSFT�UI BU�JUT�*54�BEWBODFNFOUT�BSF�OPU�POMZ�UFDI OPMPHJDBMMZ
TPQI JTUJDBUFE�CVU�BMTP�XJEFMZ�CFOFGJDJBM��5I F�QSPHSBN�FNQI BTJTFT�TDBMBCJMJUZ
�FOTVSJOH�UI BU�TVDDFTTGVM�QJMPU
QSPKFDUT�DBO�CF�FYQBOEFE�OBUJPOXJEF�BOE�FWFO�FYQPSUFE�BCSPBE�

" U�UI F�DFOUSF�PG�UI JT�QSPHSFTT�JT�*54�, PSFB
�UI F�BTTPDJBUJPO�EFEJDBUFE�UP�BEWBODJOH�JOUFMMJHFOU�USBOTQPSUBUJPO�
&TUBCMJTI FE�VOEFS�UI F�/ BUJPOBM�5SBOTQPSU�4ZTUFN�&GGJDJFODZ�" DU
�*54�,P SFB�XBT�GPVOEFE�UP�QSPWJEF�B�MFHBM
BOE�JOTUJUVUJPOBM�GSBNFXPSL�GPS�UI F�DPVOUSZµT�*54�EFWFMPQNFOU��*UT�NJTTJPO�JT�DMFBS��UP�DPOOFDU�HPWFSONFOU
BHFODJFT
�SFTFBSDI �JOTUJUVUJPOT
�BOE�QSJWBUF�DPNQBOJFT
�FOTVSJOH�UI BU�JOOPWBUJPO�JT�BMJHOFE�XJUI �QPMJDZ�HPBMT
BOE�JOEVTUSZ�OFFET��0 WFS�UI F�ZFBST
�*54�, PSFB�I BT�HSPXO�JOUP�B�DFOUSBM�I VC�GPS�DPMMBCPSBUJPO
�DPPSEJOBUJOH
EFNPOTUSBUJPO�QSPHSBNT
�QSPNPUJOH�JOUFSOBUJPOBM�DPPQFSBUJPO
�BOE�EJTTFNJOBUJOH�CFTU�QSBDUJDFT�BDSPTT�UI F
TFDUPS��5I F�BTTPDJBUJPOµT�I JTUPSZ�SFGMFDUT�, PSFBµT�CSPBEFS�*54�KPVSOFZ��*O�UI F�� � � � T
�,P SFB�CFHBO
FYQFSJNFOUJOH�XJUI �USBGGJD�NBOBHFNFOU�TZTUFNT�BOE�MBVODI FE�QJMPU�QSPKFDUT�TVDI �BT�UI F�' 5. 4 �PO�UI F
( ZFPOHCV�&YQSFTTXBZ��#Z�� � � � 
�UI F�DPVOUSZ�I PTUFE�UI F�� UI �*54�8 PSME�$ POHSFTT�JO�4FPVM
�TJHOBMMJOH�JUT
BNCJUJPO�UP�CFDPNF�B�HMPCBM�MFBEFS��5I F�FBSMZ�� � � � T�TBX�UI F�SPMMPVU�PG�OBUJPOXJEF�*54�TUBOEBSET
�UI F
JOUSPEVDUJPO�PG�FMFDUSPOJD�UPMM�DPMMFDUJPO�	) J�1BTT

�BOE�UI F�FTUBCMJTI NFOU�PG�NPEFM�*54�DJUJFT�MJLF�+FPOKV�BOE
%BFKFPO��*O�� � � � 
�, PSFB�BHBJO�ESFX�HMPCBM�BUUFOUJPO�CZ�I PTUJOH�UI F�� � UI �*54�8 PSME�$ POHSFTT�JO�#VTBO�
#VJMEJOH�PO�UI JT�NPNFOUVN
�*54�, PSFB�XBT�GPSNBMMZ�FTUBCMJTI FE�UI F�GPMMPXJOH�ZFBS�UP�JOTUJUVUJPOBMJTF�UI FTF
FGGPSUT�BOE�QSPWJEF�DPOUJOVJUZ�

5PEBZ
�*54�, PSFB�QMBZT�NVMUJQMF�SPMFT��*U�ESJWFT�QPMJDZ�BOE�TUBOEBSEJTBUJPO
�FOTVSJOH�UI BU�*54�UFDI OPMPHJFT�BSF
JOUFSPQFSBCMF�BOE�GVUVSF�QSPPG��*U�TVQQPSUT�SFTFBSDI �BOE�EFWFMPQNFOU
�DPPSEJOBUJOH�OBUJPOBM�3� %�QSPKFDUT�BOE
GBDJMJUBUJOH�DPMMBCPSBUJPO�CFUXFFO�BDBEFNJB�BOE�JOEVTUSZ��*U�BMTP�TFSWFT�BT�, PSFBµT�JOUFSOBUJPOBM�SFQSFTFOUBUJWF

FOHBHJOH�XJUI �HMPCBM�*54�PSHBOJTBUJPOT�BOE�QSPNPUJOH�,P SFBO�TPMVUJPOT�BCSPBE��4JHOJGJDBOUMZ
�*54�,P SFB
JOWFTUT�JO�FEVDBUJPO�BOE�PVUSFBDI 
�SBJTJOH�BXBSFOFTT�PG�*54�CFOFGJUT�BOE�USBJOJOH�
QSPGFTTJPOBMT�UP�TVTUBJO�UI F�JOEVTUSZµT�HSPXUI ��5I F�BTTPDJBUJPOµT�NFNCFSTI JQ�TUSVDUVSF

XI JDI �JODMVEFT�DPSQPSBUJPOT
�VOJWFSTJUJFT
�BOE�QVCMJD�BHFODJFT
�FOTVSFT�UI BU�EJWFSTF�
QFSTQFDUJWFT�BSF�SFQSFTFOUFE�JO�TI BQJOH�, PSFBµT�*54�GVUVSF�

5P�GJOE�PVU�NPSF
�WJTJU�*54�, PSFB�BU�
I UUQT�� � JUTLPSFB�LS� FOHMJTI � N BJO�EP�

��PS�TDBO�UI F�2 3�DPEF� �

*54 �, PSFB�TI PXDBTFT�DVUUJOH
œFEHF�JOOPWBUJPO�GSPN�POF�PG�UI F�XPSMEµT�NPTU�BEWBODFE�NPCJMJUZ�OBUJPOT�
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�À�â�Õ�Ü�ß�Ü�ç�ì

4VTUBJOBCJMJUZ�JT�BOPUI FS�QJMMBS�PG�, PSFB�T�*54�BHFOEB��5I F�JOUFHSBUJPO�PG�TVTUBJOBCMF�USBOTQPSUBUJPO�JOUP�*54
QMBUGPSNT�JT�BDDFMFSBUJOH
�XJUI �TNBSU�DI BSHJOH�OFUXPSLT�BOE�FOFSHZ�FGGJDJFOU�USBGGJD�TZTUFNT�EFTJHOFE�UP
TVQQPSU�, PSFBµT�BNCJUJPVT�DBSCPO�OFVUSBM�HPBMT��" �OVNCFS�PG�DPNQBOJFT
�VOEFS�UI F�HVJEBODF�PG�*54�,P SFB

BSF�QJPOFFSJOH�FDP�GSJFOEMZ�MPHJTUJDT�TPMVUJPOT
�VTJOH�*54�UP�PQUJNJTF�EFMJWFSZ�SPVUFT�BOE�SFEVDF�FNJTTJPOT�JO
VSCBO�BSFBT��5I FTF�JOJUJBUJWFT�EFNPOTUSBUF�I PX�*54�DBO�TFSWF�BT�B�CSJEHF�CFUXFFO�NPCJMJUZ�JOOPWBUJPO�BOE
FOWJSPONFOUBM�SFTQPOTJCJMJUZ
�SFJOGPSDJOH�, PSFBµT�DPNNJUNFOU�UP�B�TVTUBJOBCMF�GVUVSF��. PSFPWFS
�*54�,P SFB
I BT�CFHVO�FYQMPSJOH�TZOFSHJFT�CFUXFFO�SFOFXBCMF�FOFSHZ�BOE�*54
�TVDI �BT�JOUFHSBUJOH�OFYU�HFOFSBUJPO
FOFSHZ�TPMVUJPOT�JOUP�TNBSU�HSJET
�FOTVSJOH�UI BU�NPCJMJUZ�TPMVUJPOT�DPOUSJCVUF�UP�CSPBEFS�FOFSHZ�USBOTJUJPO
HPBMT�

*OUFSOBUJPOBMMZ
�, PSFBµT�*54�UFDI OPMPHJFT�BSF�HBJOJOH�SFDPHOJUJPO�BT�NPEFMT�GPS�HMPCBM�BEPQUJPO�
%FNPOTUSBUJPOT�I BWF�BUUSBDUFE�JOUFSFTU�GSPN�TUBLFI PMEFST�BDSPTT�" TJB
�&VSPQF
�BOE�/ PSUI �" NFSJDB

QPTJUJPOJOH�, PSFBO�DPNQBOJFT�BT�LFZ�QMBZFST�JO�TI BQJOH�UI F�GVUVSF�PG�JOUFMMJHFOU�NPCJMJUZ�XPSMEXJEF��*54
, PSFB�I BT�CFFO�JOTUSVNFOUBM�JO�UI JT�QSPDFTT
�BDUJOH�BT�B�GBDJMJUBUPS�PG�DSPTT�CPSEFS�QSPKFDUT�BOE�FOTVSJOH
UI BU�, PSFBµT�JOOPWBUJPOT�BSF�I BSNPOJTFE�XJUI �HMPCBM�TUBOEBSET��#Z�TI BSJOH�FYQFSUJTF�BOE�FOHBHJOH�JO
JOUFSOBUJPOBM�GPSVNT
�, PSFB�JT�OPU�POMZ�FOI BODJOH�JUT�PXO�NPCJMJUZ�TZTUFNT�CVU�BMTP�DPOUSJCVUJOH�UP�UI F�HMPCBM
BEWBODFNFOU�PG�TNBSU�USBOTQPSUBUJPO��5I F�BTTPDJBUJPOµT�BDUJWF�QBSUJDJQBUJPO�JO�UI F�*54�8 PSME�$ POHSFTT�BOE
JUT�MFBEFSTI JQ�JO�JOUFSOBUJPOBM�XPSLJOH�HSPVQT�VOEFSTDPSF�, PSFBµT�HSPXJOH�JOGMVFODF�JO�TI BQJOH�HMPCBM
NPCJMJUZ�OPSNT�

5I F�CSPBEFS�JNQMJDBUJPOT�PG�, PSFBµT�*54�MFBEFSTI JQ�FYUFOE�JOUP�FDPOPNJD�DPNQFUJUJWFOFTT�BOE�TPDJBM�XFMM�
CFJOH��#Z�SFEVDJOH�DPOHFTUJPO
�JNQSPWJOH�TBGFUZ
�BOE�MPXFSJOH�FNJTTJPOT
�*54�UFDI OPMPHJFT�EJSFDUMZ�FOI BODF
RVBMJUZ�PG�MJGF�GPS�DJUJ[ FOT��" U�UI F�TBNF�UJNF
�UI FZ�DSFBUF�OFX�JOEVTUSJFT�BOE�KPC�PQQPSUVOJUJFT�JO�TPGUXBSF
EFWFMPQNFOU
�TFOTPS�NBOVGBDUVSJOH
�BOE�EBUB�BOBMZUJDT��, PSFBµT�BCJMJUZ�UP�JOUFHSBUF�*54�JOUP�VSCBO�QMBOOJOH
BMTP�TUSFOHUI FOT�JUT�QPTJUJPO�BT�B�HMPCBM�FYQPSUFS�PG�TNBSU�DJUZ�TPMVUJPOT
�PGGFSJOH�B�CMVFQSJOU�GPS�PUI FS�OBUJPOT
TFFLJOH�UP�NPEFSOJTF�UI FJS�JOGSBTUSVDUVSF��*54�,P SFBµT�SPMF�JO�DPPSEJOBUJOH�UI FTF�FGGPSUT�FOTVSFT�UI BU�, PSFBµT
*54�FDPTZTUFN�SFNBJOT�DPI FTJWF
�GPSXBSE�MPPLJOH
�BOE�JOUFSOBUJPOBMMZ�DPNQFUJUJWF�

" T�, PSFB�DPOUJOVFT�UP�MFBE�*54�JOOPWBUJPO
�UI F�NFTTBHF�JT�DMFBS��UI F�OBUJPO�JT�OPU�POMZ�CVJMEJOH�TNBSUFS
USBOTQPSUBUJPO�TZTUFNT�CVU�BMTP�MBZJOH�UI F�GPVOEBUJPO�GPS�B�TBGFS
�NPSF�TVTUBJOBCMF
�BOE�NPSF�DPOOFDUFE
GVUVSF��8 JUI �JUT�EZOBNJD�DPNQBOJFT
�UI F�MFBEFSTI JQ�PG�*54�, PSFB
�BOE�GPSXBSE�MPPLJOH�EFNPOTUSBUJPO
QSPHSBNT
�, PSFB�JT�TFUUJOH�OFX�TUBOEBSET�JO�I PX�UFDI OPMPHZ�DBO�USBOTGPSN�NPCJMJUZ�CZ�FTUBCMJTI JOH
CFODI NBSLT�UI BU�XJMM�JOTQJSF�BOE�HVJEF�UI F�GVUVSF�PG�USBOTQPSUBUJPO�XPSMEXJEF��5I F�DPVOUSZµT�KPVSOFZ
JMMVTUSBUFT�UI BU�JOUFMMJHFOU�USBOTQPSUBUJPO�JT�OPU�KVTU�BCPVU�NPWJOH�GBTUFS
�CVU�BCPVU�NPWJOH�TNBSUFS
�DMFBOFS

BOE�NPSF�JODMVTJWFMZ
�FOTVSJOH�UI BU�UI F�CFOFGJUT�PG�JOOPWBUJPO�SFBDI �BMM�TFDUPST�PG�TPDJFUZ�







" T�NPCJMJUZ�JT�SFTI BQFE�CZ�BSUJGJDJBM�JOUFMMJHFODF

DPOOFDUJWJUZ
�BVUPNBUJPO
�DMJNBUF�UBSHFUT�BOE�OFX�VTFS
FYQFDUBUJPOT
�I F�TFFT�&35*$ 0 µT�MFHBDZ�BT�CPUI
DSFEJCJMJUZ�BOE�SFTQPOTJCJMJUZ��UP�LFFQ�TI BQJOH�USVTUFE

I VNBO�DFOUSJD�BOE�TVTUBJOBCMF�USBOTQPSU�TZTUFNT�

5I F�GJSTU�I BMG�PG�� � � � �I BT�SFJOGPSDFE�UI BU�WJFX��5I F
BOOVBM�QBSUOFS�HBUI FSJOH�JO�+VOF�XBT�CPUI �B�DFMFCSBUJPO
BOE�B�XPSLJOH�TFTTJPO
�SFNJOEJOH�QBSUJDJQBOUT�UI BU
JOUFMMJHFOU�USBOTQPSU�JT�OP�MPOHFS�KVEHFE�POMZ�CZ�QSPNJTJOH
QJMPUT�PS�FNFSHJOH�UFDI OPMPHJFT��*U�JT�JODSFBTJOHMZ�KVEHFE
CZ�XI FUI FS�UI PTF�UFDI OPMPHJFT�DBO�CF�EFQMPZFE�TBGFMZ

TDBMFE�FGGFDUJWFMZ�BOE�USVTUFE�CZ�UI F�QFPQMF�BOE
PSHBOJTBUJPOT�UI BU�EFQFOE�PO�UI FN�

5I BU�TFOTF�PG�DPNNPO�QVSQPTF�XBT�WJTJCMF�BU�UI F�*54
&VSPQFBO�$ POHSFTT�JO�*TUBOCVM
�XI JDI �7BOUPNNF
EFTDSJCFT�BT�POF�PG�UI F�DMFBSFTU�TJHOT�PG�NPNFOUVN�UI JT
ZFBS��*TUBOCVM�XBT�B�GJUUJOH�TUBHF��B�DJUZ�DPOOFDUJOH
DPOUJOFOUT�BOE�SFGMFDUJOH�NBOZ�PG�UI F�QSFTTVSFT�GBDJOH
NPEFSO�USBOTQPSU�TZTUFNT��5I F�$ POHSFTT�CSPVHI U�UI F
JOUFSOBUJPOBM�DPNNVOJUZ�UPHFUI FS�BSPVOE�B�TI BSFE
DI BMMFOHF��I PX�UP�UVSO�JOOPWBUJPO�JOUP�TZTUFNT�UI BU�XPSL
SFMJBCMZ�JO�UI F�SFBM�XPSME�

5I F�NFTTBHF�I F�UPPL�GSPN�*TUBOCVM�XBT�OPU�UI BU�UI F
TFDUPS�MBDLT�JEFBT
�CVU�UI BU�JEFBT�OPX�OFFE�UP�CF
PSHBOJTFE�BSPVOE�JNQBDU��%BUB�TI BSJOH
�BSUJGJDJBM

&3 5*$ 0 �BU�� �
' SPN �4 I BSFE�" N CJUJPO�UP�3 FBM�8 PSME

. PCJMJUZ�*N QBDU

&3 5*$ 0 �BU�� �
' SPN �4 I BSFE�" N CJUJPO�UP�3 FBM�8 PSME

. PCJMJUZ�*N QBDU

" MJTUBJS�( PMMPQ�TBU�EPXO�XJUI �+PPTU�7BOUPN N F
�$ &0 �PG
&35*$ 0 
�EVSJOH�UI F�PSHBOJTBUJPOµT�� � UI �BOOJWFSTBSZ�ZFBS
UP�EJTDVTT�QSPHSFTT�TP�GBS�JO�� � � � �BOE�UI F�XJEFS
EJSFDUJPO�PG�JOUFMMJHFOU�USBOTQPSU��8 I BU�FNFSHFE�XBT�MFTT
B�DPOWFOUJPOBM�RVFTUJPO�BOE�BOTXFS�SFWJFX�UI BO�B
SFGMFDUJPO�PO�B�TFDUPS�NPWJOH�GSPN�BNCJUJPO�JOUP�EFMJWFSZ

BOE�PO�UI F�SPMF�DPMMBCPSBUJPO�NVTU�QMBZ�JG�JOUFMMJHFOU
NPCJMJUZ�JT�UP�NBLF�B�WJTJCMF�EJGGFSFODF�UP�FWFSZEBZ
KPVSOFZT�

' PS�7BOUPNNF
�UI F�BOOJWFSTBSZ�JT�B�NPNFOU�UP
BDLOPXMFEHF�UI F�EJTUBODF�USBWFMMFE
�CVU�OPU�TJNQMZ�UP
MPPL�CBDL
�²$ FMFCSBUJOH�� � �ZFBST�PG�&35*$ 0 �JT�NPSF
UI BO�NBSLJOH�BO�BOOJWFSTBSZ��JU�JT�DFMFCSBUJOH�� � �ZFBST�PG
DPMMBCPSBUJPO
�JOOPWBUJPO�BOE�TI BSFE�DPNNJUNFOU�UP
USBOTGPSNJOH�NPCJMJUZ�BDSPTT�&VSPQF�BOE�CFZPOE�
&35*$ 0 �T�TVDDFTT�I BT�BMXBZT�CFFO�CVJMU�PO�UI F�TUSFOHUI
PG�JUT�QVCMJD�QSJWBUF�QBSUOFSTI JQ
�CSJOHJOH�UPHFUI FS
JOEVTUSZ
�QVCMJD�BVUI PSJUJFT
�SFTFBSDI �BOE�VTFST�UP�UVSO
JEFBT�JOUP�SFBM�XPSME�EFQMPZNFOU�³�

" MJTUBJS�( PMMPQ

5P�GJOE�PVU�NPSF
�WJTJU�&35*$ 0 �BU�
I UUQT�� � FSUJDP�DPN �

��PS�TDBO�UI F�2 3�DPEF� �





� $ MJNBUF�FWFOUT
�DZCFS�SJTL
�BHFJOH�JOGSBTUSVDUVSF
�TLJMMT�TI PSUBHFT�BOE�TI JGUJOH�USBWFM�CFI BWJPVS�BMM�EFNBOE�OFX
GPSNT�PG�QSFQBSFEOFTT��*OUFMMJHFOU�USBOTQPSU�I BT�B�WJUBM�SPMF�OPU�POMZ�JO�PQUJNJTJOH�OFUXPSLT�EVSJOH�OPSNBM�PQFSBUJPO

CVU�BMTP�JO�I FMQJOH�UI FN�BOUJDJQBUF
�BCTPSC�BOE�SFDPWFS�GSPN�EJTSVQUJPO��" U�QSPKFDU�MFWFM
�UI F�GJSTU�I BMG�PG�UI F�ZFBS�I BT
CSPVHI U�CPUI �OFX�CFHJOOJOHT�BOE�DPNQMFUFE�XPSL�BDSPTT�DMFBO�NPCJMJUZ
�MPHJTUJDT
�SPBE�TBGFUZ
�BVUPNBUFE
USBOTQPSU
�JODMVTJWF�QVCMJD�TQBDFT
�EBUB�FYDI BOHF
�DI BSHJOH
�TJNVMBUJPO�BOE�DPOOFDUFE�JOGSBTUSVDUVSF��' PS
7BOUPNNF
�UI F�DPNNPO�UI SFBE�JT�DBQBCJMJUZ��5I F�NPTU�WBMVBCMF�QSPKFDUT�NPWF�CFZPOE�SFTFBSDI �PVUQVUT�BOE�MFBWF
CFI JOE�NFUI PET
�UPPMT
�FWJEFODF�BOE�QBSUOFSTI JQT�UI BU�PUI FST�DBO�VTF�

%BUB�JT�POF�PG�UI F�DMFBSFTU�FYBNQMFT�PG�UI JT�USBOTJUJPO��. PCJMJUZ�EBUB�TQBDFT
�SPBE�TBGFUZ�EBUB�TI BSJOH�BOE�DPOOFDUFE
WFI JDMF�JOGPSNBUJPO�BSF�CFDPNJOH�DFOUSBM�UP�UI F�XBZ�USBOTQPSU�TZTUFNT�BSF�NBOBHFE��#FUUFS�JOGPSNBUJPO�DBO�I FMQ
QSFWFOU�JODJEFOUT
�JNQSPWF�USBGGJD�GMPX
�TVQQPSU�DMFBOFS�DI PJDFT�BOE�NBLF�TFSWJDFT�NPSF�SFTQPOTJWF��#VU�EBUB�POMZ
DSFBUFT�QVCMJD�WBMVF�XI FO�JU�JT�USVTUFE
�VTBCMF�BOE�TI BSFE�VOEFS�SVMFT�UI BU�QSPUFDU�UI F�QVCMJD�JOUFSFTU�

5I F�TBNF�BQQMJFT�UP�BSUJGJDJBM�JOUFMMJHFODF��5I F�TFDUPS�JT�NPWJOH�CFZPOE�CSPBE�FOUI VTJBTN�UPXBSET�QSBDUJDBM
RVFTUJPOT��XI FSF�" *�DBO�HFOVJOFMZ�JNQSPWF�TBGFUZ�PS�FGGJDJFODZ
�I PX�TZTUFNT�DBO�CF�WBMJEBUFE
�I PX�SFTQPOTJCJMJUJFT
TI PVME�CF�BMMPDBUFE�BOE�I PX�DJUJ[ FOT�DBO�VOEFSTUBOE�EFDJTJPOT�UI BU�BGGFDU�UI FJS�KPVSOFZT��7BOUPNNF�BSHVFT�UI BU
UI PVHI U�MFBEFSTI JQ�JT�FTTFOUJBM�CFDBVTF�USBOTQPSU�JT�B�QVCMJD�TZTUFN
�FWFO�XI FO�NBOZ�PG�JUT�DPNQPOFOUT�BSF
QSJWBUFMZ�EFWFMPQFE�

- PPLJOH�BI FBE
�UI F�JOUFSOBUJPOBM�DBMFOEBS�XJMM�LFFQ�UI BU�NPNFOUVN�BMJWF��5I F�OFYU�8 PSME�$ POHSFTT�JO�4PVUI �, PSFB
XJMM�QMBDF�BVUPNBUFE�ESJWJOH
�TNBSU�JOGSBTUSVDUVSF�BOE�EBUB�DFOUSJD�TZTUFNT�JO�UI F�TQPUMJHI U
�XI JMF�QSFQBSBUJPOT�GPS
#JSNJOHI BN�JO�� � � � �BSF�BMSFBEZ�HBUI FSJOH�QBDF��7BOUPNNF�TFFT�#JSNJOHI BN�BT�BO�PQQPSUVOJUZ�UP�EFNPOTUSBUF
I PX�JOUFMMJHFOU�USBOTQPSU�DBO�TVQQPSU�I VNBO�DFOUSFE�NPCJMJUZ
�TVTUBJOBCJMJUZ
�CSFBLUI SPVHI �UFDI OPMPHJFT�BOE
CVTJOFTT�JOOPWBUJPO�

5I FSF�JT�B�VTFGVM�EJTDJQMJOF�JO�UI JT�TI JGU�GSPN�BNCJUJPO�UP�EFMJWFSZ��*O�7BOUPNNFµT�GSBNJOH
�UI F�TFDUPS�NVTU�BTL�XI BU
DI BOHFT�GPS�UI F�VTFS
�UI F�PQFSBUPS
�UI F�DJUZ�BOE�UI F�XJEFS�FDPOPNZ��%PFT�B�TZTUFN�NBLF�USBWFM�TBGFS �%PFT�JU
SFEVDF�FNJTTJPOT �%PFT�JU�I FMQ�GSFJHI U�NPWF�NPSF�FGGJDJFOUMZ �%PFT�JU�JNQSPWF�BDDFTT�GPS�QFPQMF�XI P�BSF�UPP�PGUFO
PWFSMPPLFE �%PFT�JU�TUSFOHUI FO�QVCMJD�TFSWJDFT�BOE�TVQQPSU�DPNQFUJUJWFOFTT �

5I FTF�RVFTUJPOT�BSF�MJLFMZ�UP�EFGJOF�UI F�OFYU�EFDBEF�PG�JOUFMMJHFOU�NPCJMJUZ�

" GUFS�� � �ZFBST
�DPMMBCPSBUJPO�JT�OPU�EJNJOJTI JOH�JO�JNQPSUBODF��*G�BOZUI JOH
�7BOUPNNF�CFMJFWFT�JU�JT�CFDPNJOH�NPSF
DFOUSBM��*OUFMMJHFOU�NPCJMJUZ�JT�OPX�TI BQFE�CZ�TPGUXBSF
�FOFSHZ
�UFMFDPNNVOJDBUJPOT
�QVCMJD�QPMJDZ
�JOGSBTUSVDUVSF

CFI BWJPVSBM�DI BOHF�BOE�OFX�CVTJOFTT�NPEFMT��5I F�CPVOEBSJFT�PG�UI F�TFDUPS�I BWF�XJEFOFE
�BOE�TP�I BT�UI F�OFFE�GPS
B�TI BSFE�MBOHVBHF�UI BU�BMMPXT�EJGGFSFOU�PSHBOJTBUJPOT�UP�BMJHO�BSPVOE�QSBDUJDBM�PVUDPNFT�XI JMF�CSJOHJOH�UI FJS�PXO
FYQFSUJTF�BOE�QSJPSJUJFT�

5I F�GJSTU�I BMG�PG�� � � � �I BT�UI FSFGPSF�CFFO�NPSF�UI BO�B�CVTZ�QFSJPE�PG�NFFUJOHT
�QSPKFDUT�BOE�FWFOUT��4FFO�UI SPVHI
7BOUPNNFµT�QFSTQFDUJWF
�JU�I BT�EFNPOTUSBUFE�B�TFDUPS�FOUFSJOH�B�NPSF�NBUVSF�QI BTF��5I F�GPVOEBUJPOT�CVJMU�PWFS
EFDBEFT�BSF�OPX�CFJOH�UFTUFE�JO�SFBM�XPSME�DPOEJUJPOT
�BOE�UI F�EJSFDUJPO�JT�DMFBS��&VSPQFµT�NPCJMJUZ�FDPTZTUFN�NVTU
CFDPNF�NPSF�DPOOFDUFE
�SFTJMJFOU
�JODMVTJWF�BOE�DBQBCMF�PG�UVSOJOH�JOOPWBUJPO�JOUP�FWFSZEBZ�CFOFGJU�

" T�UI F�BOOJWFSTBSZ�ZFBS�DPOUJOVFT
�UI F�DFOUSBM�NFTTBHF�JT�OPU�OPTUBMHJB
�CVU�SFTQPOTJCJMJUZ��&35*$ 0 µT�� � UI
BOOJWFSTBSZ�BSSJWFT�XI FO�JOUFMMJHFOU�USBOTQPSU�I BT�UI F�UPPMT
�FYQFSJFODF�BOE�QBSUOFSTI JQT�UP�TI BQF�UPNPSSPXµT�NPCJMJUZ
TZTUFNT��5I F�UBTL�OPX�JT�UP�LFFQ�NPWJOH�GSPN�TI BSFE�BNCJUJPO�UP�DPODSFUF�EFMJWFSZ
�FOTVSJOH�UI BU�EJHJUBM�BOE
JOUFMMJHFOU�USBOTQPSU�TPMVUJPOT�JNQSPWF�MJWFT
�TUSFOHUI FO�FDPOPNJFT�BOE�TVQQPSU�B�TBGFS
�DMFBOFS�BOE�NPSF�DPOOFDUFE
GVUVSF�





5I FJS�OFX�JOJUJBUJWF
�4UVDL�PO�3 FE�° �' SPN �0 CTPMFTDFODF�UP�B
/ FUXPSL�' JU�GPS�UI F�' VUVSF
�JT�B�TFDUPS
œXJEF�DBMM�UP�BDUJPO
�B�EFNBOE
UI BU�UI F�6 , �DPOGSPOU�UI F�TDBMF�PG�JUT�PVUEBUFE�USBGGJD�TZTUFNT�BOE
DPNNJU�UP�B�NPEFSOJTBUJPO�QSPHSBNNF�UI BU�NBUDI FT�UI F�BNCJUJPOT�PG�B
EJHJUBMMZ�DPOOFDUFE�USBOTQPSU�GVUVSF��*U�JT�B�DBNQBJHO�UI BU�*54�/ PX�JT
QSPVE�UP�TVQQPSU
�OPU�TJNQMZ�CFDBVTF�JU�JT�PWFSEVF
�CVU�CFDBVTF�JU
TQFBLT�EJSFDUMZ�UP�UI F�TBGFUZ
�FGGJDJFODZ�BOE�UFDI OPMPHJDBM�SFBEJOFTT�PG
UI F�6 , µT�SPBET�

" �/ FUXPSL�1BTU�*UT�1SJN F
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�TFDVSF�BDDFTT�BOE�TFDVSF
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NBOBHFNFOU�TI PVME�CF�B�CBTFMJOF�FYQFDUBUJPO
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�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�
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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
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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
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�*�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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