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1BVMB�$ MBZUPOTNJUI �MPPLT�BU�XI Z�FTUBCMJTI JOH�QVCMJD
USVTU�JT�DSJUJDBM�GPS�UI F�GVUVSF�PG�*OUFMMJHFOU�4ZTUFNT

5I F�UI FNFT�TI BQJOH�UI F�� � � � �*54
&VSPQFBO�$ POHSFTT

) PX�UP�EFMJWFS�TBGFS
�NPSF�SFTJMJFOU
BOE�JODMVTJWF�NPCJMJUZ

) PX�UFDI OPMPHZ�BOE
JOOPWBUJPO�DBO�SFTI BQF�MPHJTUJDT " UUSBDUJOH�UI F�OFYU�HFOFSBUJPO

) PX�PUI FS�USBOTQPSU�NPEFT�XJMM�CF
BO�JOUSJOTJD�QBSU�PG�NPCJMJUZ
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5I F�*54� � � � &�TQFDJGJDBUJPO�GPSNT�BSF�UI F�BDDFQUFE�TUBOEBSE�GPS�USBGGJD�TJHOBM�QSBDUJUJPOFST�UP�VTF�XI JMTU
EFTJHOJOH�PS�NPEJGZJOH�JOTUBMMBUJPOT��5I F�GPSNT�BSF�EFMJCFSBUFMZ�NBOVGBDUVSFS�BHOPTUJD
�FOTVSJOH�DPNQMJBODF
XJUI �QSPDVSFNFOU�SVMFT�BOE�GVUVSF�QSPPGJOH�EPDVNFOUBUJPO�UP�BMMPX�TJUFT�UP�CF�SFQMBDFE�NPSF�FBTJMZ�XJUI
BMUFSOBUJWF�FRVJQNFOU�XI FO�JU�CFDPNFT�MJGF�FYQJSFE�PS�JG�JU�JT�EBNBHFE��

5P�EPXOMPBE�ZPVS�GSFF�DPQZ
�HP�UP�UI F�*54�/ PX�XFCTJUF�BU�I UUQT�JUTOPX�PSH
�ZPVµMM�GJOE�UI FTF�PO�UI F
1VCMJDBUJPOT�QBHF�

/ &8 �7&3 4*0 / �� �*54 � � � � &�5SBGGJD
4JHOBM�$ POUSPMMFS�( FOFSBM

4QFDJGJDBUJPO�' PSN T
*54�/ PX�BSF�SFBMMZ�QMFBTFE�UP
BOOPVODF�UI BU�UI F�OFX�WFSTJPO�PG
*54 � � � � &�JT�OPX�BWBJMBCMF�GPS�GSFF
EPXOMPBE�GSPN�UI F�1VCMJDBUJPOT�QBHF
PG�UI F�*54/ PX�PSH�XFCTJUF��7FSTJPO�&
I BT�CFFO�VQEBUFE�UP�SFGMFDU
UFDI OPMPHZ�BEWBODFNFOUT�BOE
DI BOHFT�UP�FRVJQNFOU�VTF�

5I F�TQSFBETI FFU�CBTFE�TFU�PG�GPSNT
BSF�VTFE�CZ�5SBGGJD�4JHOBM�&OHJOFFST
BOE�5SBOTQPSU�1MBOOFST�UP�PSJHJOBUF
EFUBJMFE�TQFDJGJDBUJPOT�PG�UI F
GVODUJPOBM�SFRVJSFNFOUT�FYQFDUFE�PG
USBGGJD�TJHOBM�DPOUSPMMFST�EFQMPZFE
BDSPTT�UI F�6 , µT�SPBE�OFUXPSL�

5I F�GPSNT�DPOUBJOFE�JO�UI JT
QVCMJDBUJPO�BSF�VTFE�UI SPVHI PVU�UI F
MJGF�DZDMF�PG�USBGGJD�TJHOBM�JOTUBMMBUJPOT

GSPN�JEFOUJGZJOH�UI F�JOJUJBM�I BSEXBSF
CVJME�SFRVJSFNFOUT�BOE�TPGUXBSF
DPOGJHVSBUJPO�SFRVJSFNFOUT�CZ�USBGGJD
TJHOBM�DPNQBOJFT�XI FO�UI FZ
BTTFNCMF�BOE�JOTUBMM�5SBGGJD�4JHOBM
$ POUSPMMFSµT
�UI SPVHI �UP�NBJOUFOBODF
BDUJWJUJFT�BOE�USBOTQPSU�BTTFTTNFOUT
PODF�B�TJUF�I BT�CFFO�JOTUBMMFE�BOE�JT
PQFSBUJOH��%VSJOH�UI F�DPVSTF�PG�UJNF

TJUFT�XJMM�BMTP�PGUFO�OFFE�UP�CF
VQEBUFE
�UZQJDBMMZ�UP�SFTQPOE�UP
DI BOHJOH�USBGGJD�QBUUFSOT�PS�UP�BEE
OFX�GBDJMJUJFT
�BHBJO�UI FTF�GPSNT�XJMM
CF�VTFE�UP�SFDPSE�UI F�DI BOHFT�NBEF
UP�BDI JFWF�UI FTF�OFX�GVODUJPOBM
SFRVJSFNFOUT�
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' JOE�VT�POMJOF�BU��*54&EHF�PSH

) FZ�FWFSZPOF�

*O�UI JT�FEJUJPO�PG�*54 �&EHF
�PVS�GFBUVSF�BSUJDMF�XFMDPNFT�1BVMB
$ MBZUPOTNJUI 
�XI P�FYBNJOFT�UI F�HSPXJOH�5SVTU�%FGJDJU�UI F�QVCMJD�JT
EFNPOTUSBUJOH�UPXBSE�*OUFMMJHFOU�5SBOTQPSU�4ZTUFNT
�BOE�XI Z�BEESFTTJOH�JU
JT�CFDPNJOH�NJTTJPO
œDSJUJDBM�GPS�UI F�TFDUPS��" T�XF�CVJME�NPNFOUVN�UPXBSE
UI F�� � � � �*54�&VSPQFBO�$ POHSFTT�JO�*TUBOCVM
�XI FSF�UI F�FWFOU�XJMM�CF
I PTUFE�JO�UI F�DJUZ�GPS�UI F�WFSZ�GJSTU�UJNF
�UI JT�JTTVF�NBSLT�UI F�CFHJOOJOH�PG
PVS�FOI BODFE�$ POHSFTT�DPWFSBHF�BT�0 GGJDJBM�. FEJB�1BSUOFS��8 JUI �UI F
$ POHSFTT�TFU�UP�CF�POF�PG�UI F�NPTU�TJHOJGJDBOU�HBUI FSJOHT�PG�UI F�HMPCBM�*54
DPNNVOJUZ�JO�SFDFOU�ZFBST
�XF�UBLF�B�DMPTFS�MPPL�BU�UI F�GPVS�QSJODJQBM
UI FNFT�TI BQJOH�UI F�QSPHSBNNF�BOE�UI F�XJEFS�NPCJMJUZ�DPOWFSTBUJPO
BDSPTT�&VSPQF��4BGFUZ�BOE�3FTJMJFODF
�. VMUJNPEBM�. PCJMJUZ
�4NBSU�BOE
4VTUBJOBCMF�- PHJTUJDT
�BOE�&OI BODJOH�. PCJMJUZ�#FZPOE�UI F�3PBE��5I FTF
UI FNFT�XJMM�EFGJOF�UI F�EJBMPHVF�JO�*TUBOCVM
�SFGMFDUJOH�UI F�TFDUPSµT�BNCJUJPO
UP�EFMJWFS�JOUFHSBUFE
�TBGF�BOE�TFBNMFTT�NPCJMJUZ�BU�TDBMF��8 F�BMTP�UVSO�PVS
BUUFOUJPO�UP�POF�PG�UI F�NPTU�QSFTTJOH�DI BMMFOHFT�GBDJOH�UI F�*54�FDPTZTUFN�
BUUSBDUJOH�BOE�SFUBJOJOH�UI F�OFYU�HFOFSBUJPO�PG�QSPGFTTJPOBMT��" U�B�UJNF
XI FO�UI F�$ POHSFTT�JT�I JHI MJHI UJOH�VOQSFDFEFOUFE�JOOPWBUJPO
�JOWFTUNFOU
BOE�PQQPSUVOJUZ�BDSPTT�UI F�NPCJMJUZ�MBOETDBQF
�PVS�BSUJDMF�4I PPU�GPS�UI F
. PPO��FYQMPSFT�I PX�UI F�TFDUPS�DBO�JOTQJSF�OFX�FOUSBOUT�BOE�TVQQPSU�UI FN
JO�CVJMEJOH�NFBOJOHGVM
�GVUVSF
œTI BQJOH�DBSFFST��8 F�GJOJTI �UI JT�FEJUJPO�XJUI
PVS�5FDI OPMPHZ�*OTJHI U�JUFN�XI FSF�XF�I BWF�XPSLFE�XJUI
. FTTBHFN BLFS�%JTQMBZT�UP�MPPL�BU�I PX�. 4 � �TJHOT�I BWF�EFWFMPQFE�UP
CFJOH�UFDI OPMPHZ���

4FF�ZPV�OFYU�UJNF

" MJTUBJS



5I F�5SVTU�%FGJDJU�JO�*OUFMMJHFOU
4ZTUFN T�BOE�8 I Z�*U�5I SFBUFOT

4BGFUZ�BOE�3 FTJMJFODF

1BVMB�$ MBZUPOTN JUI �MPPLT�BU�X I Z�QVCMJD�USVTU�JT�DSJUJDBM�GPS�JOUFMMJHFOU�TZTUFN T

" DSPTT�UI F�6 , �BOE�&VSPQF
�XF�MJLF�UP�UI JOL�XFµSF�EPJOH�XFMM
XI FO�JU�DPNFT�UP�USBOTQPSU�JOOPWBUJPO�BOE�EFWFMPQNFOU�PG
OFX�*OUFMMJHFOU�4ZTUFNT��8 F�SVO�QJMPUT
�FWBMVBUF�JOOPWBUJWF
UFDI OPMPHZ
�TFU�FYBDUJOH�TUBOEBSET�BOE�BT�BO�JOEVTUSZ
�UBML
DPOGJEFOUMZ�BCPVU�JOUFMMJHFOU�BVUPNBUJPO�BOE�TNBSU�NPCJMJUZ�

) PXFWFS
�UI FSF�JT�B�HSPXJOH�EJTDPOOFDU
�JU�JT�BMSFBEZ�LOPXO

CVU�PGUFO�OPU�EJTDVTTFE�NPSF�XJEFMZ�UI BU�PVS�UFDI OPMPHZ�JT
SBDJOH�BI FBE
�XI JMF�QVCMJD�DPNGPSU�JT�MBHHJOH��" OE�UI BU�HBQ
NBUUFST�NPSF�UI BO�XF�TPNFUJNFT�MJLF�UP�BENJU�

5I F�GVUVSF�PG�JOUFMMJHFOU�TZTUFNT�BOE�USBOTQPSU�JT�OPU�BCPVU
I PX�DMFWFS�UI F�TZTUFNT�BSF��*U�JT�BCPVU�XI FUI FS�QFPQMF�USVTU
UI FN��3JHI U�OPX
�USVTU�UPP�PGUFO�GFFMT�MJLF�TPNFUI JOH�XF�XJMM
²EFBM�XJUI �MBUFS
³�FWFO�BT�TNBSU�TZTUFNT�RVJFUMZ�CFDPNF�QBSU
PG�FWFSZEBZ�MJGF�PO�PVS�SPBET�

5I F�5FDI OPMPHZ° 5SVTU�( BQ
5I JT�QBUUFSO�TI PXT�VQ�BHBJO�BOE�BHBJO��*OUFMMJHFOU�USBOTQPSU
QSPKFDUT�XPSL�XFMM�JO�USJBMT
�XJO�BXBSET
�FWFO�BUUSBDU
JOUFSOBUJPOBM�BUUFOUJPO�BOE�UI FO�TUSVHHMF�UP�TDBMF��
8 I FO�UI BU�I BQQFOT
�XF�UFOE�UP�CMBNF�GVOEJOH
�TLJMMT
TI PSUBHFT
�SFHVMBUJPO�PS�FWFO�UFDI OPMPHZ��4PNFUJNFT�UI PTF
UI JOHT�BSF�SFBM�CBSSJFST��#VU�PGUFO�UI F�EFFQFS�JTTVF�JT�TJNQMFS
BOE�I BSEFS�UP�TPMWF�BOE�JUµT�²POHPJOH�CFMJFG�BOE�USVTU³��
1FPQMF�BSF�CFJOH�BTLFE�UP�TI BSF�TQBDF�XJUI �DPOOFDUFE

BVUPNBUFE�BOE�" *�ESJWFO�TZTUFNT�UI FZ�EP�OPU�GVMMZ
VOEFSTUBOE
�DBOOPU�FBTJMZ�RVFTUJPO�BOE�EP�OPU�BMXBZT�GFFM
QSPUFDUFE�CZ��8 I FO�TZTUFNT�GFFM�PQBRVF�PS�VOQSFEJDUBCMF

UI FZ�EP�OPU�GFFM�TBGF
�OP�NBUUFS�I PX�BEWBODFE�UI PTF�TZTUFNT
BSF��*O�*OUFMMJHFOU�4ZTUFNT�BOE�USBOTQPSU
�QVCMJD�QFSDFQUJPO
EPFT�OPU�KVTU�GPMMPX�QPMJDZ
�JU�TI BQFT�JU�

5SVTU�*T�OPU�B�13 �&YFSDJTF
5I FSF�JT�B�QFSTJTUFOU�BTTVNQUJPO�XJUI �UI F�BEPQUJPO�PG�OFX
JOOPWBUJPOT�PS�UFDI OPMPHZ
�UI BU�USVTU�DBO�CF�GJYFE�XJUI �UI F
SJHI U�NFTTBHJOH�PODF�UFDI OPMPHZ�JT�EFQMPZFE��&YQFSJFODF
UFMMT�VT�UI BU�UI JT�EPFT�OPU�XPSL��8 F�I BWF�LOPXO�UI JT�GPS�B
MPOH�UJNF�BOE�ZFU�JG�XF�UI JOL�BCPVU�I BWJOH�SFTJMJFODF�BOE
TBGFUZ�JO�JOUFMMJHFOU�TZTUFNT
�UI JT�NFBOT�JU�NVTU�CF�CFMJFWFE
BOE�USBOTQBSFOU�

1BVMB�$ MBZUPOTNJUI �JT�B�MFBEJOH�XSJUFS

QPMJDZ�BOE�JOOPWBUJPO�TUSBUFHJTU
XPSLJOH�BU�UI F�JOUFSTFDUJPO�PG

USBOTQPSU
�BEWBODFE�UFDI OPMPHZ�BOE
QPMJDZ�JO�UI F�6 , ��4 I F�BEWJTFT�QVCMJD

BVUI PSJUJFT
�JOEVTUSZ�BOE�QPMJDZNBLFST
PO�I JHI XBZT�NBJOUFOBODF�BOE�HPPE
QSBDUJDF
�JOUFMMJHFOU�TZTUFNT�BOE�UI F
SFBM�XPSME�BEPQUJPO�BOE�JNQMJDBUJPOT

PG�FNFSHJOH�UFDI OPMPHJFT

���)�H�D�W�X�U�H���!



5SVTU�NVTU�CF�CVJMU�JO�GSPN�UI F�WFSZ�CFHJOOJOH
�JO�SFHVMBUJPO
�QSPDVSFNFOU�BOE�TZTUFN�EFTJHO��5I BU�NFBOT
NPWJOH�CFZPOE�UJDL�CPY�DPNQMJBODF�BOE�BTLJOH�I BSEFS�RVFTUJPOT�BCPVU�USBOTQBSFODZ
�FYQMBJOBCJMJUZ�BOE
BDDPVOUBCJMJUZ��#VU�JU�JT�OPU�BCPVU�CVJMEJOH�JU�KVTU�JO�UI F�CFHJOOJOH
�JU�OFFET�UP�DPOUJOVF�CFJOH�B�CFESPDL�UP
CVJME�MPOH�UFSN�USVTU�BT�OFXFS�UFDI OPMPHJFT�FNFSHF�BOE�CFDPNF�EFQMPZFE��*G�" *�JT�JOGMVFODJOH�USBGGJD
NBOBHFNFOU�PS�TBGFUZ�EFDJTJPOT
�BVUI PSJUJFT�OFFE�UP�CF�BCMF�UP�FYQMBJO�UI PTF�EFDJTJPOT�DMFBSMZ
�BOE
SBEJDBMMZ
�EJTDVTT�GBJMVSFT��*G�BVUPNBUFE�TZTUFNT�BSF�JOUSPEVDFE
�UI FJS�MJNJUT�TI PVME�CF�PCWJPVT
�OPU�I JEEFO�JO
UFDI OJDBM�NBOVBMT�PS�VOXJFMEZ�TUBUFNFOUT��*G�EBUB�JT�TI BSFE
�QFPQMF�OFFE�UP�VOEFSTUBOE�XI P�DPOUSPMT�JU
�I PX
JU�JT�QSPUFDUFE�BOE�XI BU�I BQQFOT�XI FO�TPNFUI JOH�HPFT�XSPOH��*O�UI F�6 , �BOE�&VSPQF
�XF�BSF�SJHI UMZ�TUSPOH
PO�TBGFUZ�BOE�QSJWBDZ��#VU�SVMFT�BMPOF�EP�OPU�DSFBUF�DPOGJEFODF��5SVTU�HSPXT�XI FO�QFPQMF�GFFM�DPOTJEFSFE

JOGPSNFE�BOE�JODMVEFE�DPOUJOVPVTMZ
�OPU�KVTU�EVSJOH�DPOTVMUBUJPO�QI BTFT�

1SFEJDUJWF�4BGFUZ�/ FFET�1SFEJDUBCMF�0 WFSTJHI U
0 OF�PG�UI F�CJH�QSPNJTFT�PG�JOUFMMJHFOU�TZTUFNT�JT�QSFEJDUJWF�TBGFUZ
�TQPUUJOH�SJTLT�FBSMZ�BOE�QSFWFOUJOH
JODJEFOUT�CFGPSF�UI FZ�I BQQFO��5I BU�JT�QPXFSGVM
�CVU�POMZ�JG�JU�JT�HPWFSOFE�XFMM��8 I FO�TBGFUZ�DSJUJDBM�EFDJTJPOT
BSF�NBEF�CZ�TZTUFNT�UI BU�DBOOPU�CF�FYQMBJOFE
�QFPQMF�HFU�VOFBTZ��²#MBDL�CPY³�UFDI OPMPHZ�SBJTFT�RVFTUJPOT
BCPVU�SFTQPOTJCJMJUZ�BOE�MJBCJMJUZ
�BOE�UI PTF�RVFTUJPOT�EP�OPU�TUBZ�UI FPSFUJDBM�GPS�MPOH��5I FZ�FGGFDU�JOTVSFST

SFHVMBUPST�BOE�QPMJUJDBM�TVQQPSU��*G�XF�XBOU�QSFEJDUJWF�TBGFUZ�BOE�SFTJMJFODF�UP�TDBMF
�XF�OFFE�QSFEJDUBCMF

USBOTQBSFOU�HPWFSOBODF�BMPOHTJEF�JU�

%FTJHO�GPS�3 FBM�1FPQMF
5FDI OPMPHJFT�MJLF�$ � *54 �BOE�7� 9�I BWF�FOPSNPVT�QPUFOUJBM
�CVU�UI FZ�BSF�PGUFO�EFTJHOFE�XJUI �WFI JDMFT�BU�UI F
DFOUSF
�OPU�QFPQMF��5I FTF�EBZT
�XBMLJOH�BOE�DZDMJOH�BSF�DPSF�QBSUT�PG�USBOTQPSU�QPMJDZ��: FU�WVMOFSBCMF�SPBE
VTFST�TVDI �BT�DI JMESFO
�PMEFS�QFPQMF�BOE�QFPQMF�XJUI �EJTBCJMJUJFT�BSF�TUJMM�UPP�PGUFO�BO�BGUFSUI PVHI U�JO
JOUFMMJHFOU�TZTUFN�EFTJHO��*G�TNBSU�NPCJMJUZ�POMZ�XPSLT�XFMM�GPS�UI PTF�XJUI �UI F�OFXFTU�DBST�PS�EFWJDFT
�USVTU
XJMM�RVJDLMZ�FSPEF�BOE�VQUBLF�XJMM�CF�TMPX��- PDBM�BOE�. VOJDJQBM�BVUI PSJUJFT�I BWF�SFBM�JOGMVFODF�I FSF��5I FZ
DBO�EFNBOE�JODMVTJWF�EFTJHO
�SFBMJTUJD�UFTUJOH�BOE�TZTUFNT�UI BU�XPSL�JO�NFTTZ
�FWFSZEBZ�DPOEJUJPOT
�OPU�KVTU
JEFBM�TDFOBSJPT�

" VUPN BUJPO�BOE�) PX �4BGF�*U�' FFMT
5I F�6 , �BOE�&VSPQF�BSF�PGUFO�MBCFMMFE�BT�DBVUJPVT�XI FO�JU�DPNFT�UP�BVUPNBUFE�WFI JDMFT��#VU�UI BU�DBVUJPO
SFGMFDUT�TPNFUI JOH�JNQPSUBOU
�QFPQMF�XBOU�SFBTTVSBODF
�OPU�I ZQF��' PS�B�MPOH�UJNF�UP�DPNF
�BVUPNBUFE
TZTUFNT�XJMM�TI BSF�SPBET�XJUI �I VNBO�ESJWFST
�DZDMJTUT�BOE�QFEFTUSJBOT��5I F�DI BMMFOHF�JT�OPU�KVTU�UFDI OJDBM
QFSGPSNBODF
�JU�JT�CFI BWJPVS��4ZTUFNT�OFFE�UP�BDU�JO�XBZT�QFPQMF�GJOE�QSFEJDUBCMF�BOE�SFBTPOBCMF��
" VUPNBUJPO�UI BU�TVSQSJTFT�VTFST
�EBNBHFT�USVTU�GBS�GBTUFS�UI BO�B�WJTJCMF
�XFMM� I BOEMFE�GBJMVSF�FWFS�DPVME��5I JT
JT�XI Z�PWFSQSPNJTJOH�NBSLFUJOH�JT�TP�SJTLZ�BOE�EBNBHJOH�UP�QVCMJD�USVTU��$ MFBS�DPNNVOJDBUJPO�BCPVU�XI BU
TZTUFNT�DBO�BOE�DBOOPU�EP
�BOE�XI BU�I BQQFOT�XI FO�DPOEJUJPOT�DI BOHF
�JT�FTTFOUJBM�JG�DPOGJEFODF�JT�HPJOH
UP�HSPX�

5SVTU�*T�OPU�B�# PMU�0 O
5FDI OPMPHZ�QSPWJEFST�BSF�TI BQJOH�UI F�GVUVSF�PG�*OUFMMJHFOU�4ZTUFNT
�XI FUI FS�UI FZ�MJLF�JU�PS�OPU��#VU�USVTU
DBOOPU�CF�BEEFE�BU�UI F�FOE�PG�EFWFMPQNFOU��5PP�PGUFO
�TBGFUZ
�DZCFSTFDVSJUZ�BOE�I VNBO�GBDUPST�BSF�USFBUFE
BT�PCTUBDMFT�UP�PWFSDPNF�SBUI FS�UI BO�GVOEBNFOUBMT�UP�DPOUJOVBMMZ�EFTJHO�BSPVOE��*O�B�DPOOFDUFE�USBOTQPSU
FDPTZTUFN
�UI BU�NJOETFU�EPFT�OPU�I PME�VQ��$ ZCFSTFDVSJUZ�GBJMVSFT�BSF�QVCMJD�TBGFUZ�BOE�SFTJMJFODF�JTTVFT
�OPU
KVTU�*5�QSPCMFNT��0 OF�XFBL�DPNQPOFOU�DBO�SJQQMF�BDSPTT�OFUXPSLT�BOE�CPSEFST��#VJMEJOH�SFTJMJFOU�TZTUFNT
NFBOT�POHPJOH�NPOJUPSJOH
�TI BSJOH�UI SFBU�JOUFMMJHFODF�BOE�DPMMBCPSBUJOH�FWFO�XI FO�JU�JT�VODPNGPSUBCMF�

5SVTU�*T�5FTUFE�8 I FO�5I JOHT�( P�8 SPOH
&YUSFNF�XFBUI FS
�JOGSBTUSVDUVSF�GBJMVSFT�BOE�NBKPS�JODJEFOUT�BSF�OP�MPOHFS�SBSF��*OUFMMJHFOU�TZTUFNT�DBO�I FMQ
QSFEJDU�EJTSVQUJPO�BOE�TVQQPSU�SFDPWFSZ
�CVU�POMZ�JG�UI FZ�QFSGPSN�VOEFS�QSFTTVSF�BOE�POMZ�JG�SFDPWFSZ�PG
UI PTF�TZTUFNT�BGUFS�UI F�FWFOU�BSF�RVJDL��1FPQMF�USVTU�TZTUFNT�UI BU�GBJM�TBGFMZ
�SFDPWFS�RVJDLMZ�BOE�JOTUJUVUJPOT
UI BU�DPNNVOJDBUF�DMFBSMZ�XI FO�UI JOHT�EP�OPU�HP�UP�QMBO��5I BU�JT�XI FO�DPOGJEFODF�JT�CVJMU�PS�MPTU��8 F�EP�OPU
OFFE�UP�XJO�B�UFDI OPMPHZ�SBDF
�XF�OFFE�UP�XJO�BO�POHPJOH�USVTU�SBDF��5I BU�NFBOT�FNCFEEJOH�USVTU�JOUP
QPMJDZ�BOE�GVOEJOH�EFDJTJPOT
�EFNBOEJOH�USBOTQBSFODZ�BOE�JODMVTJPO
�BOE�EFTJHOJOH�TZTUFNT�BSPVOE�QFPQMF
SBUI FS�UI BO�QFSGPSNBODF�NFUSJDT�BMPOF��

5I F�GVUVSF�PG�JOUFMMJHFOU�TZTUFNT�BOE�NPCJMJUZ�XJMM�CF�TNBSU��#VU�POMZ�UI F�TZTUFNT�QFPQMF�CFMJFWF�JO�XJMM
TVDDFFE�BOE�XF�BSF�BMSFBEZ�TFFJOH�UI JT�QMBZFE�PVU�BDSPTT�TPDJBM�NFEJB�XI FSF�²WPJDFT³�BSF�CFDPNJOH
TFFO�BT�NPSF�DSFEJCMF�UI BO�JOTUJUVUJPOT�





5I F�*54 �&VSPQFBO�$ POHSFTT�� � � � �BSSJWFT�BU�B
QJWPUBM�NPNFOU�GPS�UI F�NPCJMJUZ�TFDUPS��6OEFS�UI F
CBOOFS�#SJEHJOH�*OOPWBUJPO��*OUFHSBUFE
�4BGF�BOE
4FBNMFTT�. PCJMJUZ
�UI F�QSPHSBNNF�JT�BODI PSFE�CZ
GPVS�UI FNFT�UI BU�DBQUVSF�CPUI �UI F�VSHFODZ�BOE
PQQPSUVOJUZ�GBDJOH�&VSPQFµT�USBOTQPSU�OFUXPSLT�
5I FTF�UPQJDT��4BGFUZ�BOE�3FTJMJFODF�5I SPVHI
*OUFMMJHFOU�4ZTUFNT��. VMUJNPEBM�. PCJMJUZ�4ZTUFN
. BOBHFNFOU��4NBSU�BOE�4VTUBJOBCMF�- PHJTUJDT�JO
UI F�%JHJUBM�&SB��BOE�&OI BODJOH�5SBOTQPSU�BOE
. PCJMJUZ�#FZPOE�UI F�3PBE
�GPSN�UI F�CBDLCPOF�PG
UI JT�FEJUJPO�PG�*54 �&EHF�. BHB[ JOF
�XI FSF�XF
FYQMPSF�FBDI �BSFB�JO�EFQUI �UI SPVHI �EFEJDBUFE
BSUJDMFT�

$ I PTFO�CZ�UI F�&VSPQFBO�1SPHSBNNF�$ PNNJUUFF

UI F�GPVS�UI FNFT�SFGMFDU�UI F�GPSDFT�SFTI BQJOH�NPCJMJUZ
UPEBZ��FOWJSPONFOUBM�QSFTTVSF
�TI JGUJOH�VTFS
FYQFDUBUJPOT�BOE�BDDFMFSBUJOH�EJHJUBMJTBUJPO��5I FZ
BMTP�BMJHO�DMPTFMZ�XJUI �UI F�&6µT�4VTUBJOBCMF�BOE
4NBSU�. PCJMJUZ�4USBUFHZ�BOE�UI F�BNCJUJPOT�PG�UI F
( SFFO�%FBM
�JODMVEJOH�UI F�HPBM�PG�SFEVDJOH�USBOTQPSU
FNJTTJPOT�CZ�� �  � ��" T�UI F�$ BMM�GPS�$ POUSJCVUJPOT
PQFOT
�UI FTF�UI FNFT�QSPWJEF�B�DMFBS�GSBNFXPSL�GPS
FWBMVBUJOH�XI FSF�NPCJMJUZ�TUBOET�BOE�XI FSF�JU�NVTU
HP�OFYU�

3 PCFSU�4ZLPSB
�%JSFDUPS�BU�0 I NJP
�DBQUVSFT�UI F
JOUFOU�CFI JOE�UI JT�TUSVDUVSF
�²5I FTF�UPQJDT�XFSF
DI PTFO�OPU�KVTU�GPS�UI FJS�SFMFWBODF�UPEBZ
�CVU�GPS
UI FJS�QPUFOUJBM�UP�TI BQF�NPCJMJUZ�QPMJDZ�BOE�QSBDUJDF
PWFS�UI F�OFYU�EFDBEFT��5I FZ�SFGMFDU�UI F�SFBM�XPSME
DI BMMFOHFT�GBDJOH�DJUJFT�BOE�OFUXPSLT�BOE�UI F
JOOPWBUJPOT�UI BU�BSF�HBJOJOH�USBDUJPO��5I JT�$ POHSFTT
JT�XI FSF�XF�CSJOH�UI PTF�DPOWFSTBUJPOT�JOUP�GPDVT³�

5I F�$ POHSFTTµ�I PTU�DJUZ
�*TUBOCVM
�PGGFST�B
DPNQFMMJOH�CBDLESPQ��" T�1FMJO�" MQLzLJO
�%FQVUZ
4FDSFUBSZ�( FOFSBM�PG�UI F�*TUBOCVM�. FUSPQPMJUBO
. VOJDJQBMJUZ�OPUFT
�²5I F�GPVS�UPQJDT�SFTPOBUF�EFFQMZ
XJUI �*TUBOCVMµT�PXO�QSJPSJUJFT± GSPN�NBOBHJOH
DPNQMFY�NVMUJNPEBM�OFUXPSLT�BOE�TFDVSJOH
USBOTQPSU�TZTUFNT
�UP�SFUI JOLJOH�VSCBO�MPHJTUJDT�BOE
JOUFHSBUJOH�OPO�SPBE�NPEFT�JOUP�B�DPOOFDUFE
MBOETDBQF��) PTUJOH�UI F�*54 �&VSPQFBO�$ POHSFTT
HJWFT�VT�UI F�PQQPSUVOJUZ�UP�DPOUSJCVUF�SFBM�XPSME
FYQFSJFODF�BOE�MFBSO�GSPN�PUI FST�TI BQJOH�UI F�GVUVSF
PG�NPCJMJUZ�BDSPTT�&VSPQF�BOE�CFZPOE³�

5I JT�ZFBSµT�$ POHSFTT�BMTP�DPJODJEFT�XJUI �UI F
&VSPQFBO�$ PNNJTTJPOµT�QSPQPTBM�UP�EPVCMF�UI F
) PSJ[ PO�&VSPQF�CVEHFU�BOE�JOUSPEVDF�B�OFX
&VSPQFBO�$ PNQFUJUJWFOFTT�' VOE�GPDVTFE�PO�DMFBO
USBOTJUJPO
�EJHJUBM�MFBEFSTI JQ�BOE�SFTJMJFODF��" HBJOTU
UI JT�CBDLESPQ
�UI F�FWFOU�CFDPNFT�B�UJNFMZ�GPSVN�GPS
TI BQJOH�QBSUOFSTI JQT�BOE�QSPKFDUT�UI BU�DPVME
CFOFGJU�GSPN�UI FTF�GPSUI DPNJOH�QSPHSBNNFT�

5I F�*54 �&VSPQFBO�$ POHSFTT�� � � � �JT�NPSF�UI BO�B
TI PXDBTF�PG�FNFSHJOH�UFDI OPMPHJFT��*U�JT�B�TQBDF
GPS�BTLJOH�CFUUFS�RVFTUJPOT
�UFTUJOH�JEFBT
�BOE
GPSHJOH�DPMMBCPSBUJPOT�UI BU�NPWF�JOOPWBUJPO�GSPN
DPODFQU�UP�JNQMFNFOUBUJPO��*O�UI JT�FEJUJPO�PG�*54
&EHF�. BHB[ JOF
�XF�VOQBDL�FBDI �PG�UI F�GPVS
$ POHSFTT�UPQJDT
�PGGFSJOH�JOTJHI U�JOUP�I PX�UI FZ�XJMM
HVJEF�UI F�DPOWFSTBUJPO�JO�*TUBOCVM
�BOE�I PX�UI FZ�XJMM
TI BQF�UI F�GVUVSF�PG�NPCJMJUZ�

# SJEHJOH�*OOPWBUJPO
�) PX�' PVS�$ PSF�5I FN FT
8 JMM�4 I BQF�UI F�*54 �&VSPQFBO�$ POHSFTT�� � � �
�



" MJTUBJS�( PMMPQ�MPPLT�BU�CVJMEJOH�USVTUXPSUI Z�N PCJMJUZ�GPS�B�DPN QMFY
GVUVSF

" �OFX�HFOFSBUJPO�PG�JOUFMMJHFOU�TZTUFNT�JT�SFTI BQJOH�UI F�XBZ�TBGFUZ�JT�DPODFJWFE
BOE�EFMJWFSFE��5SBEJUJPOBM�NPEFMT�I BWF�MPOH�SFMJFE�PO�SFBDUJWF�JOUFSWFOUJPOT

TUFQQJOH�JO�POMZ�BGUFS�JODJEFOUT�PDDVS��" *
œESJWFO�BOBMZUJDT�PGGFS�B�GVOEBNFOUBM
TI JGU
�FOBCMJOH�BVUI PSJUJFT�UP�JEFOUJGZ�SJTLT�CFGPSF�UI FZ�FTDBMBUF��#Z�BOBMZTJOH�WBTU
TUSFBNT�PG�EBUB�GSPN�TFOTPST
�DPOOFDUFE�WFI JDMFT
�JOGSBTUSVDUVSF�BOE�I JTUPSJDBM
JODJEFOU�SFDPSET
�NBDI JOF
œMFBSOJOH�NPEFMT�DBO�EFUFDU�QBUUFSOT�GBS�CFZPOE
I VNBO�QFSDFQUJPO��5I JT�QSFEJDUJWF�DBQBCJMJUZ�TVQQPSUT�FWFSZUI JOH�GSPN�FBSMZ
XBSOJOHT�GPS�PQFSBUPST�BOE�SPBE�VTFST�UP�EZOBNJD�USBGGJD�NBOBHFNFOU�UI BU
BEBQUT�UP�FNFSHJOH�I B[BSET
�SFBM
œUJNF�SJTL�TDPSJOH�BDSPTT�JOUFSTFDUJPOT�BOE
DPSSJEPST�BOE�NBJOUFOBODF�TUSBUFHJFT�UI BU�QSFWFOU�BTTFU�GBJMVSFT�CFGPSF�UI FZ
EJTSVQU�UI F�OFUXPSL��$ SVDJBMMZ
�UI F�WBMVF�PG�" *�MJFT�OPU�JO�SFQMBDJOH�I VNBO
KVEHFNFOU
�CVU�JO�BVHNFOUJOH�JU��8 I FO�EFQMPZFE�XJUI �USBOTQBSFODZ

FYQMBJOBCJMJUZ�BOE�TUSPOH�HPWFSOBODF
�" *�CFDPNFT�B�QPXFSGVM�TBGFUZ�FOHJOF�UI BU
FOI BODFT�EFDJTJPO
œNBLJOH�XJUI PVU�EJNJOJTI JOH�I VNBO�PWFSTJHI U�

" MPOHTJEF�" *
�$ PPQFSBUJWF�*OUFMMJHFOU�5SBOTQPSU�4ZTUFNT�BOE�7� 9
DPNNVOJDBUJPO�BSF�SFEFGJOJOH�I PX�WFI JDMFT�BOE�JOGSBTUSVDUVSF�JOUFSBDU��#Z
FOBCMJOH�SFBM
œUJNF�EBUB�FYDI BOHF�CFUXFFO�WFI JDMFT
�SPBETJEF�VOJUT
�USBGGJD
TJHOBMT�BOE�FWFO�QFEFTUSJBOTµ�TNBSUQI POFT
�UI FTF�UFDI OPMPHJFT�DSFBUF�B�TI BSFE
TJUVBUJPOBM�BXBSFOFTT�UI BU�FMFWBUFT�TBGFUZ�GPS�BMM�SPBE�VTFST��" QQMJDBUJPOT�TVDI
BT�SFE
œMJHI U�WJPMBUJPO�XBSOJOHT
�FNFSHFODZ�WFI JDMF�QSJPSJUZ
�QFEFTUSJBO�BOE�DZDMJTU
EFUFDUJPO
�I B[BSEPVT
œMPDBUJPO�BMFSUT�BOE�TQFFE�I BSNPOJTBUJPO�JMMVTUSBUF�UI F
CSFBEUI �PG�UI FJS�JNQBDU��: FU�UI F�USVF�QSPNJTF�PG�$ 
œ*54�BOE�7� 9�FYUFOET�CFZPOE
DPOOFDUFE�DBST
�JU�MJFT�JO�DPOOFDUFE�DPNNVOJUJFT��7VMOFSBCMF�SPBE�VTFST
	DI JMESFO
�PMEFS�BEVMUT
�QFPQMF�XJUI �EJTBCJMJUJFT�BOE�UI PTF�VTJOH�NPCJMJUZ�BJET


TUBOE�UP�CFOFGJU�TJHOJGJDBOUMZ
�QSPWJEFE�UI BU�JODMVTJWF�EFTJHO�SFNBJOT�BU�UI F
GPSFGSPOU��4ZTUFNT�NVTU�SFDPHOJTF�EJWFSTF�NPCJMJUZ�OFFET�JG�UI FZ�BSF�UP�EFMJWFS
FRVJUBCMF�QSPUFDUJPO��I UUQT���ZPVUVCF�DPN�TI PSUT�&YUG" X� ; F[2

5SBOTQPSU�OFUXPSLT�BDSPTT�UI F�XPSME�BSF�FOUFSJOH�B�QFSJPE�PG�QSPGPVOE�DI BOHF��" T�EJHJUBM
UFDI OPMPHJFT�CFDPNF�EFFQMZ�FNCFEEFE�JO�UI F�GBCSJD�PG�NPCJMJUZ�TZTUFNT
�UI F�TFDUPS�GBDFT
B�EFGJOJOH�DI BMMFOHF��I PX �UP�FOTVSF�UI BU�JOUFMMJHFOU�JOOPWBUJPO�EFMJWFST�TBGFS

N PSF�SFTJMJFOU�BOE�N PSF�JODMVTJWF�N PCJMJUZ�GPS�FWFSZPOF��

5I F�BOTXFS�EPFT�OPU�MJF�JO�BOZ�TJOHMF�CSFBLUI SPVHI 
�CVU�JO�UI F�UI PVHI UGVM�JOUFHSBUJPO�PG�" *

$ 
œ*54
�7� 9
�BVUPNBUJPO�BOE�DZCFSTFDVSJUZ�JOUP�B�DPI FSFOU
�I VNBO
œDFOUSFE�FDPTZTUFN�
6OEFSTUBOEJOH�I PX�UI FTF�TZTUFNT�DBO�TUSFOHUI FO�TBGFUZ�BOE�SFTJMJFODF�	BOE�I PX�UI FZ
DBO�FBSO�BOE�TVTUBJO�QVCMJD�USVTU

�JT�OPX�DFOUSBM�UP�UI F�GVUVSF�PG�NPCJMJUZ�
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" T�BVUPNBUJPO�BEWBODFT
�UI F�EFQMPZNFOU�PG�$ POOFDUFE
�$ PPQFSBUJWF�BOE�" VUPNBUFE�. PCJMJUZ�JOUSPEVDFT�OFX
EJNFOTJPOT�PG�TBGFUZ
�CPUI �UFDI OJDBM�BOE�QTZDI PMPHJDBM��1VCMJD�USVTU�CFDPNFT�BT�JNQPSUBOU�BT�FOHJOFFSJOH�QSFDJTJPO�
6TFST�NVTU�GFFM�DPOGJEFOU�UI BU�BVUPNBUFE�TZTUFNT�CFI BWF�QSFEJDUBCMZ
�USBOTQBSFOUMZ�BOE�FUI JDBMMZ��" DI JFWJOH�UI JT�SFRVJSFT
DMFBS�DPNNVOJDBUJPO�PG�TZTUFN�DBQBCJMJUJFT�BOE�MJNJUBUJPOT
�JOUVJUJWF�JOUFSGBDFT�BOE�CFI BWJPVST�UI BU�SFNBJO�TBGF�FWFO�XI FO
DPNQPOFOUT�GBJM��*U�BMTP�EFNBOET�DBSFGVM�BUUFOUJPO�UP�I VNBO�GBDUPST
�DPHOJUJWF�MPBE�BOE�UI F�SFBMJUJFT�PG�NJYFE
œUSBGGJD
FOWJSPONFOUT
�XI FSF�BVUPNBUFE�BOE�I VNBO
œESJWFO�WFI JDMFT�XJMM�DPFYJTU�GPS�EFDBEFT��" VUPNBUJPO�TI PVME�DPNQMFNFOU
I VNBO�CFI BWJPVS
�OPU�PWFSSJEF�JU�BOE�NVTU�CF�UFTUFE�SJHPSPVTMZ�JO�EJWFSTF
�SFBM
œXPSME�DPOEJUJPOT�UP�FOTVSF�TFBNMFTT
JOUFHSBUJPO�

" T�NPCJMJUZ�TZTUFNT�CFDPNF�NPSF�DPOOFDUFE
�UI FJS�FYQPTVSF�UP�DZCFS�UI SFBUT�JOFWJUBCMZ�JODSFBTFT��$ ZCFSTFDVSJUZ�DBO�OP
MPOHFS�CF�USFBUFE�BT�BO�BGUFSUI PVHI U��JU�JT�B�DPSF�TBGFUZ�SFRVJSFNFOU��$ POOFDUFE�BOE�BVUPNBUFE�TZTUFNT�NVTU�CF
QSPUFDUFE�BHBJOTU�EBUB�CSFBDI FT
�TQPPGJOH
�SBOTPNXBSF�BOE�JOUFSGFSFODF�XJUI �TBGFUZ
œDSJUJDBM�DPNNVOJDBUJPOT��" �TJOHMF
DPNQSPNJTFE�EFWJDF�I BT�UI F�QPUFOUJBM�UP�USJHHFS�DBTDBEJOH�FGGFDUT�BDSPTT�BO�FOUJSF�OFUXPSL��#VJMEJOH�SFTJMJFODF�UI FSFGPSF
EFNBOET�FOE
œUP
œFOE�FODSZQUJPO
�TFDVSF�DSFEFOUJBM�NBOBHFNFOU
�DPOUJOVPVT�NPOJUPSJOH
�SFEVOEBOU�DPNNVOJDBUJPO
QBUI XBZT�BOE�TUSPOH�DSPTT
œTFDUPS�DPMMBCPSBUJPO�PO�TUBOEBSET�BOE�JODJEFOU�SFTQPOTF��#FDBVTF�DZCFS�UI SFBUT�FWPMWF
DPOTUBOUMZ
�EFGFODFT�NVTU�FWPMWF�XJUI �UI FN��" �SFTJMJFOU�NPCJMJUZ�FDPTZTUFN�SFRVJSFT�QFSQFUVBM�WJHJMBODF�BOE�BEBQUJWF
TFDVSJUZ�TUSBUFHJFT�

5I F�OFFE�GPS�I BSNPOJTBUJPO�CFDPNFT�FWFO�NPSF�QSFTTJOH�BT�NPCJMJUZ�USBOTDFOET�OBUJPOBM�CPSEFST�
" VUPNBUFE�WFI JDMFT
�$ 
œ*54�BOE�7� 9�TZTUFNT�NVTU�PQFSBUF�TFBNMFTTMZ�BDSPTT�&VSPQF�BOE�CFZPOE

XI JDI �NFBOT�BMJHOJOH�TBGFUZ�TUBOEBSET
�UFTUJOH�QSPUPDPMT
�TQFDUSVN�BMMPDBUJPO
�EBUB�HPWFSOBODF
GSBNFXPSLT
�DZCFSTFDVSJUZ�SFRVJSFNFOUT�BOE�PQFSBUJPOBM�EFTJHO�EPNBJOT��8 JUI PVU�TVDI �BMJHONFOU

GSBHNFOUBUJPO�UI SFBUFOT�JOUFSPQFSBCJMJUZ�BOE�VOEFSNJOFT�VTFS�USVTU��$ SPTT
œCPSEFS�DPPSEJOBUJPO�OPU
POMZ�FOTVSFT�DPOUJOVJUZ�PG�TFSWJDF�CVU�BMTP�TUSFOHUI FOT�JOEVTUSZ�DPOGJEFODF�BOE�BDDFMFSBUFT
EFQMPZNFOU�BU�TDBMF�

3FTJMJFODF�JUTFMG�JT�FNFSHJOH�BT�B�EFGJOJOH�QSJPSJUZ��5SBOTQPSU�OFUXPSLT�BSF�VOEFS�JODSFBTJOH�TUSBJO
GSPN�DMJNBUF
œSFMBUFE�FWFOUT
�BHFJOH�JOGSBTUSVDUVSF
�QPQVMBUJPO�HSPXUI �BOE�VOFYQFDUFE
FNFSHFODJFT��*OUFMMJHFOU�TZTUFNT�PGGFS�UI F�BCJMJUZ�UP�BOUJDJQBUF
�BCTPSC�BOE�SFDPWFS�GSPN�EJTSVQUJPO�
3FBM
œUJNF�OFUXPSL�NPOJUPSJOH
�BOPNBMZ�EFUFDUJPO
�EZOBNJD�SFSPVUJOH
�BVUPNBUFE�JODJEFOU
DPPSEJOBUJPO�BOE�NVMUJNPEBM�EBUB�JOUFHSBUJPO�BMM�DPOUSJCVUF�UP�B�NPSF�BEBQUJWF�TZTUFN��%JHJUBM�UXJOT
BEE�BOPUI FS�MBZFS�PG�DBQBCJMJUZ
�FOBCMJOH�TDFOBSJP�NPEFMMJOH�BOE�TUSFTT�UFTUJOH�UI BU�I FMQ�OFUXPSLT
FWPMWF�SBUI FS�UI BO�TJNQMZ�FOEVSF��3 FTJMJFODF�JT�OP�MPOHFS�BCPVU�CPVODJOH�CBDL
�JU�JT�BCPVU
TQSJOHJOH�GPSXBSE�

*O�FNFSHFODZ�TDFOBSJPT�	XI FUI FS�OBUVSBM�EJTBTUFST
�NBKPS�JODJEFOUT�PS�JOGSBTUSVDUVSF�GBJMVSFT


JOUFMMJHFOU�TZTUFNT�DBO�ESBNBUJDBMMZ�JNQSPWF�PVUDPNFT��#Z�QSFEJDUJOH�I JHI 
œSJTL�TJUVBUJPOT�VTJOH
I JTUPSJDBM�BOE�FOWJSPONFOUBM�EBUB
�DPPSEJOBUJOH�NVMUJ
œBHFODZ�SFTQPOTFT�UI SPVHI �TI BSFE�EJHJUBM
QMBUGPSNT�BOE�QSPWJEJOH�SFBM
œUJNF�TJUVBUJPOBM�BXBSFOFTT�UP�PQFSBUPST�BOE�GJSTU�SFTQPOEFST
�UI FTF
UFDI OPMPHJFT�TVQQPSU�GBTUFS
�NPSF�FGGFDUJWF�BDUJPO��5I FZ�BMTP�QMBZ�B�WJUBM�SPMF�JO�FWBDVBUJPO
QMBOOJOH
�DSPXE�NBOBHFNFOU�BOE�NBJOUBJOJOH�DPOUJOVJUZ�PG�DSJUJDBM�TFSWJDFT��5I F�JOUFHSBUJPO�PG�" *

$ 
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�UI F�NPCJMJUZ�TFDUPS�TUBOET�BU�B�QJWPUBM�NPNFOU��*OUFMMJHFOU
5SBOTQPSU�4ZTUFNT
�QPXFSFE�CZ�" *
�$ 
œ*54
�7� 9
�BVUPNBUJPO�BOE�SPCVTU�DZCFSTFDVSJUZ
�DBO
USBOTGPSN�UI F�TBGFUZ�BOE�SFTJMJFODF�PG�USBOTQPSU�OFUXPSLT��#VU�UFDI OPMPHZ�BMPOF�JT�OPU�FOPVHI �
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" MJTUBJS�( PMMPQ�MPPLT�BU
PSDI FTUSBUJOH�UI F�GVUVSF
PG�JOUFHSBUFE
�FRVJUBCMF
USBOTQPSU

5I F�BOTXFS�EFNBOET�NPSF�UI BO
UFDI OPMPHJDBM�JOOPWBUJPO�BMPOF�
*U�SFRVJSFT�B�CMFOE�PG�QPMJDZ

HPWFSOBODF�BOE�EFTJHO�UI JOLJOH
UI BU�CSFBLT�EPXO�MPOH
œTUBOEJOH
TJMPT�BOE�FNCSBDFT�B�USVMZ
TZTUFNJD�BQQSPBDI ��" *
�%JHJUBM
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�SFBM
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NPCJMJUZ�TZTUFN�NBOBHFNFOU
DBO�BDI JFWF
�BOE�UI FZ�BSF
TFUUJOH�UI F�TUBHF�GPS�OFUXPSLT
UI BU�BSF�QSFEJDUJWF
�SFTJMJFOU�BOE
BDDFTTJCMF�UP�BMM��' PS�EFDBEFT

USBOTQPSU�NPEFT�I BWF�CFFO
QMBOOFE�BOE�PQFSBUFE�MBSHFMZ�JO
JTPMBUJPO��1VCMJD�USBOTQPSU
BVUI PSJUJFT
�SPBE�PQFSBUPST

TI BSFE�NPCJMJUZ�QSPWJEFST�BOE
FNFSHJOH�BVUPNBUFE�WFI JDMF
TFSWJDFT�I BWF�PGUFO�XPSLFE�XJUI
EJGGFSFOU�EBUBTFUT
�QSJPSJUJFT�BOE
PQFSBUJPOBM�GSBNFXPSLT��5I F
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HPPET�NPWF��3BQJE�UFDI OPMPHJDBM�DI BOHF
�SJTJOH�VTFS�FYQFDUBUJPOT�BOE�UI F�VSHFOU�OFFE
GPS�TVTUBJOBCMF
�JODMVTJWF�USBOTQPSU�BSF�SFTI BQJOH�NPCJMJUZ�TZTUFNT�BU�UI FJS�DPSF��5I F
DI BMMFOHF�JT�OP�MPOHFS�TJNQMZ�BCPVU�JNQSPWJOH�FGGJDJFODZ�XJUI JO�JOEJWJEVBM�NPEFT��*U�JT
BCPVU�PSDI FTUSBUJOH�B�TFBNMFTT
�NVMUJNPEBM�FDPTZTUFN
�POF�UI BU�CSJOHT�UPHFUI FS�QVCMJD
USBOTQPSU
�TI BSFE�NPCJMJUZ
�BVUPNBUFE�WFI JDMFT
�BDUJWF�USBWFM�BOE�JOUFMMJHFOU�USBGGJD
NBOBHFNFOU�JOUP�B�DPI FSFOU
�VTFS
œDFOUSFE�XI PMF��" U�UI F�I FBSU�PG�UI JT�USBOTGPSNBUJPO�MJFT�B
QJWPUBM�RVFTUJPO��I PX �DBO�EBUB
œESJWFO�TZTUFN T�EFMJWFS�SFMJBCMF
�FRVJUBCMF�BOE
JOUFHSBUFE�USBWFM�BDSPTT�BMM�N PEFT �
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FNFSHJOH�BVUPNBUFE�WFI JDMF�TFSWJDFT�I BWF�PGUFO�XPSLFE�XJUI �EJGGFSFOU�EBUBTFUT
�QSJPSJUJFT�BOE�PQFSBUJPOBM�GSBNFXPSLT�
5I F�SFTVMU�I BT�CFFO�B�GSBHNFOUFE�VTFS�FYQFSJFODF
�EJTDPOOFDUFE�KPVSOFZT
�JODPOTJTUFOU�JOGPSNBUJPO�BOE�JOFGGJDJFODJFT
UI BU�FSPEF�USVTU�BOE�MJNJU�BDDFTTJCJMJUZ��5I F�TI JGU�UPXBSE�NVMUJNPEBM�NPCJMJUZ�TZTUFN�NBOBHFNFOU�BJNT�UP�SFQMBDF�UI JT
GSBHNFOUBUJPO�XJUI �PSDI FTUSBUJPO��#Z�JOUFHSBUJOH�SFBM
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�QSFEJDUJOH�EFNBOE�BOE�BEKVTUJOH
TFSWJDFT�EZOBNJDBMMZ
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œDFOUSJD�BQQSPBDI �JT�FNFSHJOH�BT�EFNBOE�NBOBHFNFOU�CFDPNFT�B�DPSOFSTUPOF�PG�NPEFSO�NPCJMJUZ�
*OTUFBE�PG�SFBDUJOH�UP�DPOHFTUJPO�PS�PWFSDSPXEJOH
�PQFSBUPST�DBO�OPX�BOUJDJQBUF�BOE�JOGMVFODF�USBWFM�QBUUFSOT�UI SPVHI
QSFEJDUJWF�BOBMZUJDT�BOE�CFI BWJPVSBM�JOTJHI UT��5I JT�FOBCMFT�EZOBNJD�TFSWJDF�BMMPDBUJPO�CBTFE�PO�FYQFDUFE�QBTTFOHFS
GMPXT
�SFBM
œUJNF�PQUJNJTBUJPO�PG�USBGGJD�TJHOBMT�UP�TVQQPSU�NVMUJNPEBM�QSJPSJUJFT�BOE�UBSHFUFE�JODFOUJWFT�UI BU�FODPVSBHF
USBWFMMFST�UP�TI JGU�UP�PGG
œQFBL�UJNFT�PS�NPSF�TVTUBJOBCMF�NPEFT��8 I FO�SPBE
�SBJM
�CVT�BOE�TI BSFE�NPCJMJUZ�DBQBDJUZ�JT
QMBOOFE�JO�BO�JOUFHSBUFE�XBZ
�UI F�FOUJSF�TZTUFN�CFDPNFT�NPSF�SFMJBCMF
�NPSF�FGGJDJFOU�BOE�NPSF�SFTQPOTJWF�UP�VTFS
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CF�USBOTGPSNBUJWF�

: FU�B�USVMZ�NVMUJNPEBM�TZTUFN�NVTU�TFSWF�FWFSZPOF
�OPU�POMZ�UI F�EJHJUBMMZ�DPOOFDUFE�PS�QI ZTJDBMMZ�BCMF��&RVJUZ�JT�OPU�BO
BDDJEFOUBM�CZ
œQSPEVDU�PG�HPPE�EFTJHO
�JU�JT�B�EFMJCFSBUF�PVUDPNF�PG�JODMVTJWF�QMBOOJOH
�QPMJDZ�BOE�UFDI OPMPHZ�EFQMPZNFOU�
5I JT�NFBOT�FOTVSJOH�UI BU�. PCJMJUZ�BT�B�4FSWJDF�QMBUGPSNT�BSF�BDDFTTJCMF�UP�QFPQMF�XJUI �EJTBCJMJUJFT
�UI BU�BGGPSEBCMF
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%BUB�NVTU�CF�VTFE�UP�JEFOUJGZ�BOE�BEESFTT�USBOTQPSU�JOFRVBMJUJFT�BOE�BVUPNBUFE�BOE�DPOOFDUFE�TFSWJDFT�NVTU�CF
EFTJHOFE�UP�QSPUFDU�WVMOFSBCMF�SPBE�VTFST��8 JUI PVU�FNCFEEJOH�FRVJUZ�JOUP�BMHPSJUI NT
�TFSWJDF�EFTJHO�BOE�HPWFSOBODF
GSBNFXPSLT
�EJHJUBM�JOOPWBUJPO�SJTLT�XJEFOJOH�NPCJMJUZ�HBQT�SBUI FS�UI BO�DMPTJOH�UI FN�

. PCJMJUZ�BT�B�4FSWJDF�I BT�MPOH�CFFO�I FSBMEFE�BT�UI F�GVUVSF�PG�JOUFHSBUFE�USBWFM
�ZFU�XJEFTQSFBE�BEPQUJPO�SFNBJOT�VOFWFO�
5I F�CBSSJFST�BSF�SBSFMZ�UFDI OPMPHJDBM��UI FZ�BSF�TUSVDUVSBM��4DBMJOH�. BB4�SFRVJSFT�DPNNPO�EBUB�TUBOEBSET
�HPWFSOBODF
NPEFMT�UI BU�CBMBODF�QVCMJD�BOE�QSJWBUF�JOUFSFTUT
�JOUFHSBUFE�UJDLFUJOH�BOE�QBZNFOU�TZTUFNT
�QPMJDZ�GSBNFXPSLT�UI BU�

UI BU�TVQQPSU�JOUFSPQFSBCJMJUZ�BOE�CVTJOFTT�NPEFMT�UI BU�JODFOUJWJTF
DPMMBCPSBUJPO�SBUI FS�UI BO�DPNQFUJUJPO��. BB4�NVTU�FWPMWF�GSPN�B
DPMMFDUJPO�PG�BQQT�JOUP�B�DPSF�DPNQPOFOU�PG�USBOTQPSU�QPMJDZ
�POF�UI BU
FOBCMFT�TFBNMFTT
�SFMJBCMF�BOE�BGGPSEBCMF�NVMUJNPEBM�KPVSOFZT�

" VUPNBUFE�WFI JDMFT
�UPP
�NVTU�CF�VOEFSTUPPE�XJUI JO�UI F�CSPBEFS
NVMUJNPEBM�FDPTZTUFN��5I FJS�HSFBUFTU�WBMVF�MJFT�OPU�JO�PQFSBUJOH
JOEFQFOEFOUMZ
�CVU�JO�DPNQMFNFOUJOH�PUI FS�NPEFT��" 7T�DBO
TUSFOHUI FO�NVMUJNPEBMJUZ�CZ�QSPWJEJOH�GJSTU
œ�BOE�MBTU
œNJMF�DPOOFDUJPOT
UP�QVCMJD�USBOTQPSU
�PGGFSJOH�PO
œEFNBOE�TFSWJDFT�UI BU�GJMM�HBQT�JO
GJYFE
œSPVUF�OFUXPSLT
�JNQSPWJOH�BDDFTTJCJMJUZ�GPS�QFPQMF�XJUI �NPCJMJUZ
DI BMMFOHFT�BOE�FOI BODJOH�TBGFUZ�CZ�SFEVDJOH�I VNBO�FSSPS��#VU
VONBOBHFE�EFQMPZNFOU�DPVME�JODSFBTF�DPOHFTUJPO
�SFEVDF�BDUJWF
USBWFM�PS�ESBX�QBTTFOHFST�BXBZ�GSPN�QVCMJD�USBOTQPSU��4USBUFHJD
JOUFHSBUJPO
�HVJEFE�CZ�EBUB
�QPMJDZ�BOE�VTFS�OFFET
�JT�FTTFOUJBM�
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�UI FZ�HJWF
PQFSBUPST�B�VOJGJFE
�SFBM
œUJNF�WJFX�PG�UI F�OFUXPSL��5I FZ�TVQQPSU
QSFEJDUJWF�BOBMZUJDT�GPS�EJTSVQUJPOT�BOE�EFNBOE�TVSHFT
�BVUPNBUFE
EFDJTJPO
œNBLJOH�GPS�USBGGJD�BOE�TFSWJDF�BEKVTUNFOUT
�DSPTT
œBHFODZ
DPPSEJOBUJPO�EVSJOH�JODJEFOUT�BOE�VTFS
œGBDJOH�JOGPSNBUJPO�UI BU�SFGMFDUT
TZTUFN
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�BEBQUJWF
FDPTZTUFN�
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SFQMJDBT�PG�USBOTQPSU�OFUXPSLT
�PQFSBUPST�DBO�TJNVMBUF�TDFOBSJPT
�UFTU
JOUFSWFOUJPOT�BOE�PQUJNJTF�QFSGPSNBODF�CFGPSF�JNQMFNFOUJOH�DI BOHFT
JO�UI F�SFBM�XPSME��5I FZ�DBO�FWBMVBUF�OFX�NPCJMJUZ�TFSWJDFT
�UFTU
FNFSHFODZ�SFTQPOTF�TUSBUFHJFT
�NPEFM�EFNBOE�TI JGUT
�BTTFTT

JOGSBTUSVDUVSF�JOWFTUNFOUT�BOE�TVQQPSU�DMJNBUF�BEBQUBUJPO�QMBOOJOH��%JHJUBM�5XJOT�FOBCMF�FWJEFODF
œCBTFE
EFDJTJPO
œNBLJOH�BU�B�TDBMF�BOE�TQFFE�QSFWJPVTMZ�JNQPTTJCMF�
�
- PPLJOH�BI FBE
�FNFSHJOH�UFDI OPMPHJFT�TVDI �BT�FEHF�DPNQVUJOH
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�BEWBODFE�TFOTPST�BOE�FWFO�RVBOUVN
DPNQVUJOH�BSF�QPJTFE�UP�FOI BODF�NVMUJNPEBM�NPCJMJUZ�NBOBHFNFOU�GVSUI FS��5I FTF�JOOPWBUJPOT�XJMM�OPU�SFQMBDF�FYJTUJOH
TZTUFNT��UI FZ�XJMM�TUSFOHUI FO�UI FN
�FOBCMJOH�NPSF�SFTQPOTJWF
�FGGJDJFOU�BOE�VTFS
œDFOUSFE�OFUXPSLT���
. VMUJN PEBM�N PCJMJUZ�TZTUFN �N BOBHFN FOU�SFQSFTFOUT�B�GVOEBN FOUBM�TI JGU�JO�I PX�XF�EFTJHO
�PQFSBUF�BOE
FYQFSJFODF�USBOTQPSU��#Z�I BSOFTTJOH�EBUB
�FNCSBDJOH�FNFSHJOH�UFDI OPMPHJFT�BOE�QSJPSJUJTJOH�FRVJUZ
�XF�DBO�CVJME
NPCJMJUZ�TZTUFNT�UI BU�BSF�OPU�POMZ�FGGJDJFOU
�CVU�SFTJMJFOU
�JODMVTJWF�BOE�EFFQMZ�DPOOFDUFE��5I F�GVUVSF�PG�NPCJMJUZ�XJMM�OPU�CF
EFGJOFE�CZ�BOZ�TJOHMF�NPEF�PS�UFDI OPMPHZ
�CVU�CZ�PVS�BCJMJUZ�UP�PSDI FTUSBUF�UI FN�JOUP�B�TFBNMFTT
�JOUFMMJHFOU�FDPTZTUFN
UI BU�XPSLT�GPS�FWFSZPOF�
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�%JHJUBM
5XJOT�BOE�BEWBODFE�*54�TPMVUJPOT
�JT�CFHJOOJOH�UP�USBOTGPSN
MPHJTUJDT�JOUP�B�DPOOFDUFE
�TVTUBJOBCMF�BOE�USBOTQBSFOU
FDPTZTUFN��8 I FO�DPNCJOFE�XJUI �GPSXBSE
œMPPLJOH�QPMJDZ�BOE
NPEFSOJTFE�JOGSBTUSVDUVSF
�UI FTF�UFDI OPMPHJFT�PGGFS�UI F
GPVOEBUJPOT�PG�B�NVMUJNPEBM
�GVUVSF
œSFBEZ�MPHJTUJDT�TZTUFN
DBQBCMF�PG�TFSWJOH�CPUI �EFOTF�VSCBO�FOWJSPONFOUT�BOE
MPOH
œI BVM�DPSSJEPST�XJUI �FRVBM�SFMJBCJMJUZ�

$ JUJFT�TJU�BU�UI F�DFOUSF�PG�MPHJTUJDT�EFNBOE
�BOE�UI FZ�BSF�BMTP
XI FSF�UI F�QSFTTVSFT�BSF�NPTU�BDVUF��$ POHFTUJPO
�FNJTTJPOT

OPJTF�BOE�MJNJUFE�LFSCTJEF�TQBDF�NBLF�MBTU
œNJMF�EFMJWFSZ�POF
PG�UI F�NPTU�DPNQMFY�BOE�DPTUMZ�TFHNFOUT�PG�UI F�TVQQMZ�DI BJO�
5I F�FNFSHJOH�DPODFQU�PG�UI F�� � 
œNJOVUF�DJUZ�SFGSBNFT�VSCBO
NPCJMJUZ�BSPVOE�QSPYJNJUZ�BOE�BDDFTTJCJMJUZ��' PS�MPHJTUJDT
�UI JT
NFBOT�EFTJHOJOH�GSFJHI U�GMPXT�UI BU�TFSWF�SFTJEFOUT�BOE
CVTJOFTTFT�XJUI PVU�PWFSXI FMNJOH�TUSFFUT
�VTJOH�MPX
œFNJTTJPO
WFI JDMFT�TVDI �BT�FMFDUSJD�WBOT
�DBSHP�CJLFT�BOE�BVUPOPNPVT
EFMJWFSZ�SPCPUT�BOE�DPPSEJOBUJOH�PQFSBUJPOT�EJHJUBMMZ�TP�UI BU
SPVUJOH
�MPBEJOH�BOE�LFSCTJEF�BDDFTT�BSF�HVJEFE�CZ�SFBM
œUJNF
EBUB��4NBSU�VSCBO�MPHJTUJDT�JT�OPU�TJNQMZ�BCPVU�FGGJDJFODZ
�JU�JT
BCPVU�DSFBUJOH�DJUJFT�XI FSF�QFPQMF�BOE�HPPET�DBO�DPFYJTU
I BSNPOJPVTMZ��6SCBO�DPOTPMJEBUJPO�DFOUSFT�BOE�NJDSP
œI VCT�BSF
CFDPNJOH�POF�PG�UI F�NPTU�QSPNJTJOH�TUSBUFHJFT�GPS�TVTUBJOBCMF
MBTU
œNJMF�EFMJWFSZ��#Z�DPOTPMJEBUJOH�GSFJHI U�PVUTJEF�DJUZ�DFOUSFT
BOE�SFEJTUSJCVUJOH�JU�VTJOH�DMFBOFS
�TNBMMFS�BOE�NPSF�BHJMF
WFI JDMFT
�UI FTF�GBDJMJUJFT�I FMQ�SFEVDF�DPOHFTUJPO�BOE�FNJTTJPOT
XI JMF�JNQSPWJOH�EFMJWFSZ�QSFEJDUBCJMJUZ��

' SFJHI U�BOE�MPHJTUJDT�BSF�UI F�VOTFFO�NBDI JOFSZ�UI BU�LFFQT�NPEFSO�TPDJFUZ�GVODUJPOJOH�
&WFSZ�QSPEVDU�PO�B�TI FMG
�FWFSZ�DPNQPOFOU�UI BU�GVFMT�JOEVTUSZ�BOE�FWFSZ�QBSDFM�UI BU�MBOET
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�JOUFSDPOOFDUFE�TVQQMZ�DI BJO�TUSFUDI JOH�BDSPTT�DJUJFT

SFHJPOT�BOE�DPOUJOFOUT��: FU�UI JT�FTTFOUJBM�TZTUFN�JT�VOEFS�HSPXJOH�TUSBJO��$ MJNBUF
DPNNJUNFOUT
�VSCBO�DPOHFTUJPO
�SJTJOH�DVTUPNFS�FYQFDUBUJPOT�BOE�HMPCBM�EJTSVQUJPOT�BSF
GPSDJOH�UI F�MPHJTUJDT�TFDUPS�UP�SFUI JOL�I PX�HPPET�NPWF��5I F�RVFTUJPO�JT�OP�MPOHFS
TJN QMZ�I PX�UP�N BLF�GSFJHI U�GBTUFS�PS�DI FBQFS
�CVU�I PX�UFDI OPMPHZ�BOE
JOOPWBUJPO�DBO�SFTI BQF�MPHJTUJDT�UP�CF�DMFBOFS
�TN BSUFS�BOE�GBS�N PSF�SFTJMJFOU�
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5I FZ�TVQQPSU�CFUUFS�WFI JDMF�VUJMJTBUJPO
�NPSF�FGGFDUJWF�LFSCTJEF�NBOBHFNFOU�BOE�HSFBUFS�SFTJMJFODF�EVSJOH�EJTSVQUJPOT�
8 I FO�QBJSFE�XJUI �EJHJUBM�QMBUGPSNT�UI BU�DPPSEJOBUF�BSSJWBMT
�EFQBSUVSFT�BOE�MPBEJOH�PQFSBUJPOT
�DPOTPMJEBUJPO�DFOUSFT
CFDPNF�QPXFSGVM�FOBCMFST�PG�MPX
œJNQBDU
�I JHI 
œFGGJDJFODZ�VSCBO�GSFJHI U�
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JOGSBTUSVDUVSF�UI BU�TVQQPSUT�UI FN��$ I BSHJOH�OFUXPSLT�GPS�FMFDUSJD�GSFJHI U�WFI JDMFT
�I ZESPHFO�SFGVFMMJOH�TUBUJPOT�GPS
I FBWZ
œEVUZ�BOE�MPOH
œI BVM�USBOTQPSU
�TI PSF
œTJEF�QPXFS�GPS�QPSUT
�I JHI 
œDBQBDJUZ�SBJM�GSFJHI U�DPSSJEPST�BOE�JOUFSNPEBM
UFSNJOBMT�UI BU�FOBCMF�TFBNMFTT�USBOTGFST�CFUXFFO�NPEFT�BMM�GPSN�UI F�CBDLCPOF�PG�B�TVTUBJOBCMF�MPHJTUJDT�TZTUFN�
8 JUI PVU�UI JT�JOGSBTUSVDUVSF�SFBEJOFTT
�FWFO�UI F�NPTU�BEWBODFE�UFDI OPMPHJFT�DBOOPU�TDBMF�



$ MPTFE�FDPTZTUFNT�TVDI �BT�QPSUT
�BJSQPSUT�BOE�SBJM�UFSNJOBMT�BSF�QSPWJOH�JEFBM�FOWJSPONFOUT�GPS�SBQJE�JOOPWBUJPO��5I FJS
DPOUSPMMFE�CPVOEBSJFT
�I JHI �USBGGJD�WPMVNFT�BOE�PQFSBUJPOBM�DPNQMFYJUZ�NBLF�UI FN�QFSGFDU�UFTUCFET�GPS�BEWBODFE�*54
TPMVUJPOT��" VUPNBUFE�ZBSE�NBOBHFNFOU�QPXFSFE�CZ�" *�BOE�SPCPUJDT
�%JHJUBM�5XJOT�UI BU�PQUJNJTF�PQFSBUJPOT�JO�SFBM�UJNF

*P5
œFOBCMFE�BTTFU�USBDLJOH�GPS�DPOUBJOFST�BOE�FRVJQNFOU
�QSFEJDUJWF�NBJOUFOBODF�GPS�DSBOFT�BOE�HSPVOE�TVQQPSU�WFI JDMFT
BOE�FOFSHZ�NBOBHFNFOU�TZTUFNT�UI BU�SFEVDF�FNJTTJPOT�BMM�EFNPOTUSBUF�I PX�UFDI OPMPHZ�DBO�EFDBSCPOJTF�PQFSBUJPOT
XI JMF�JNQSPWJOH�UI SPVHI QVU
�SFMJBCJMJUZ�BOE�TBGFUZ�

5I F�QBTU�EFDBEF�I BT�FYQPTFE�UI F�GSBHJMJUZ�PG�HMPCBM�TVQQMZ�DI BJOT��1BOEFNJDT
�HFPQPMJUJDBM�UFOTJPOT
�FYUSFNF�XFBUI FS
BOE�MBCPVS�TI PSUBHFT�I BWF�TI PXO�I PX�RVJDLMZ�EJTSVQUJPOT�DBO�DBTDBEF�BDSPTT�DPOUJOFOUT��4USFOHUI FOJOH�SFTJMJFODF�I BT
CFDPNF�B�OFDFTTJUZ�SBUI FS�UI BO�B�DPNQFUJUJWF�BEWBOUBHF��" *
œESJWFO�SJTL�GPSFDBTUJOH�DBO�JEFOUJGZ�WVMOFSBCJMJUJFT�CFGPSF�UI FZ
FTDBMBUF
�XI JMF�SFBM
œUJNF�WJTJCJMJUZ�QMBUGPSNT�QSPWJEF�FOE
œUP
œFOE�USBDLJOH�BDSPTT�NPEFT��%JHJUBM�5XJOT�TVQQPSU�TDFOBSJP
NPEFMMJOH�BOE�DPOUJOHFODZ�QMBOOJOH
�BVUPNBUFE�EFDJTJPO
œTVQQPSU�UPPMT�I FMQ�PQFSBUPST�SFTQPOE�SBQJEMZ�UP�EJTSVQUJPOT�BOE
EJTUSJCVUFE�MPHJTUJDT�OFUXPSLT�SFEVDF�EFQFOEFODZ�PO�TJOHMF�QPJOUT�PG�GBJMVSF��*OOPWBUJPO�JT�BMTP�SFTI BQJOH�MPOH
œI BVM
GSFJHI U
�UI F�CBDLCPOF�PG�HMPCBM�USBEF��" VUPOPNPVT�USVDLJOH�JT�FNFSHJOH�BT�B�WJBCMF�PQUJPO�GPS�MPOH
œEJTUBODF�DPSSJEPST

XI JMF�QMBUPPOJOH�UFDI OPMPHJFT�QSPNJTF�SFEVDFE�GVFM�DPOTVNQUJPO�BOE�JNQSPWFE�TBGFUZ��

4NBSU�CPSEFS�DSPTTJOHT�FRVJQQFE�XJUI �EJHJUBM�DVTUPNT�QSPDFTTFT�BSF�TUSFBNMJOJOH�JOUFSOBUJPOBM�GMPXT
�SBJM�EJHJUBMJTBUJPO�JT
FOBCMJOH�I JHI FS
œDBQBDJUZ�GSFJHI U�DPSSJEPST�BOE�NBSJUJNF�BVUPNBUJPO�JT�FOI BODJOH�OBWJHBUJPO�BOE�QPSU�FGGJDJFODZ�
$ SPTT
œCPSEFS�JOUFSPQFSBCJMJUZ�JT�FTTFOUJBM�UP�SFBMJTJOH�UI FTF�CFOFGJUT��) BSNPOJTFE�TUBOEBSET
�TI BSFE�EBUB�GSBNFXPSLT�BOE
DPPSEJOBUFE�SFHVMBUJPO�FOTVSF�UI BU�MPOH
œI BVM�MPHJTUJDT�DBO�PQFSBUF�TNPPUI MZ�BDSPTT�KVSJTEJDUJPOT�

" T�HMPCBM�TVQQMZ�DI BJOT�HSPX�NPSF
DPNQMFY
�BVUPNBUJPO�BOE�PQUJNJTBUJPO
UFDI OPMPHJFT�BSF�CFDPNJOH�JOEJTQFOTBCMF�
3PCPUJDT�BOE�" *�BSF�USBOTGPSNJOH
XBSFI PVTF�PQFSBUJPOT
�QSFEJDUJWF
JOWFOUPSZ�NBOBHFNFOU�JT�SFEVDJOH�XBTUF
BOE�TUPDLPVUT
�CMPDLDI BJO
œCBTFE�TZTUFNT
BSF�FOBCMJOH�TFDVSF�BOE�USBOTQBSFOU
USBOTBDUJPOT�BOE�EZOBNJD�SPVUJOH
BMHPSJUI NT�BSF�BEBQUJOH�UP�SFBM
œUJNF
DPOEJUJPOT��*OUFHSBUFE�DPOUSPM�UPXFST�BSF
FNFSHJOH�BT�UI F�OFSWF�DFOUSFT�PG
NVMUJNPEBM�MPHJTUJDT
�PSDI FTUSBUJOH�GMPXT
BDSPTT�OFUXPSLT�XJUI �VOQSFDFEFOUFE
WJTJCJMJUZ�BOE�QSFDJTJPO��5I FTF�UPPMT�DSFBUF
TVQQMZ�DI BJOT�UI BU�BSF�OPU�POMZ�NPSF
USBOTQBSFOU�BOE�BDDPVOUBCMF��: FU
UFDI OPMPHZ�BMPOF�DBOOPU�USBOTGPSN
PHJTUJDT��1PMJDZ
�SFHVMBUJPO�BOE�CVTJOFTT
NPEFMT�NVTU�FWPMWF�JO�QBSBMMFM��3FHVMBUPSZ
JOOPWBUJPO�NVTU�GPDVT�PO�FTUBCMJTI JOH
TUBOEBSET�GPS�EBUB�TI BSJOH�BOE
JOUFSPQFSBCJMJUZ
�DSFBUJOH�JODFOUJWFT�GPS
MPX
œFNJTTJPO�GSFJHI U�WFI JDMFT
�EFGJOJOH
GSBNFXPSLT�GPS�BVUPOPNPVT�BOE
BVUPNBUFE�TZTUFNT�BOE�EFWFMPQJOH�VSCBO
GSFJHI U�[POJOH�BOE�LFSCTJEF�NBOBHFNFOU
QPMJDJFT��$ SPTT
œCPSEFS�I BSNPOJTBUJPO
SFNBJOT�FTTFOUJBM�GPS�MPOH
œI BVM�GSFJHI U��" U
UI F�TBNF�UJNF
�OFX�CVTJOFTT�NPEFMT

GSPN�TI BSFE�MPHJTUJDT�QMBUGPSNT�UP�

MUP�TVCTDSJQUJPO
œCBTFE�GSFJHI U�TFSWJDFT�BOE�DPMMBCPSBUJWF�EJTUSJCVUJPO�OFUXPSLT
�BSF�SFEFGJOJOH�I PX�HPPET�NPWF�BOE�I PX
WBMVF�JT�DSFBUFE�

4NBSU�BOE�TVTUBJOBCMF�MPHJTUJDT�JT�OP�MPOHFS�B�EJTUBOU�BTQJSBUJPO��JU�JT�BO�VSHFOU�QSJPSJUZ��" T�DJUJFT�FYQBOE
�DMJNBUF
QSFTTVSFT�JOUFOTJGZ�BOE�HMPCBM�TVQQMZ�DI BJOT�CFDPNF�NPSF�DPNQMFY
�UI F�MPHJTUJDT�TFDUPS�NVTU�FNCSBDF�EJHJUBM
USBOTGPSNBUJPO�BU�TDBMF��#Z�JOUFHSBUJOH�" *
�BVUPNBUJPO
�*P5
�%JHJUBM�5XJOT�BOE�BEWBODFE�*54�TPMVUJPOT�XJUI �GPSXBSE
œUI JOLJOH
QPMJDZ�BOE�SPCVTU�JOGSBTUSVDUVSF
�XF�DBO�CVJME�GSFJHI U�TZTUFNT�UI BU�BSF�DMFBOFS
�TNBSUFS
�NPSF�SFTJMJFOU
�NPSF�USBOTQBSFOU
BOE�NPSF�DPOOFDUFE��5I F�EJHJUBM�FSB�PGGFST�B�SBSF�PQQPSUVOJUZ�UP�SFJNBHJOF�MPHJTUJDT��*G�XF�TFJ[F�JU
�XF�DBO�DSFBUF�B�
GSFJHI U�FDPTZTUFN�UI BU�TVQQPSUT�UI SJWJOH�DJUJFT
�TVTUBJOBCMF�FDPOPNJFT�BOE�B�I FBMUI JFS�QMBOFU�



" MJTUBJS�( PMMPQ�MPPLT�BU�I PX�PUI FS�USBOTQPSU
N PEFT�XJMM�JODSFBTJOHMZ�QMBZ�BO�JOUSJOTJD
QBSU�JO�I PX�XF�N PWF�BCPVU�JO�DPN JOH
ZFBST�

5I F�RVFTUJPO�JT�OP�MPOHFS�XI FUI FS�OPO
œSPBE�NPEFT
TI PVME�FWPMWF
�CVU�I PX�JOOPWBUJPO�DBO�BDDFMFSBUF
TVTUBJOBCMF
�DPOOFDUFE�NPCJMJUZ�BDSPTT�SBJM
�BJS�BOE
XBUFS��5I F�TI JGU�VOEFSXBZ�JT�QSPGPVOE
�UPVDI JOH
FWFSZUI JOH�GSPN�PQFSBUJPOBM�JOUFMMJHFODF�UP�SFHVMBUPSZ
SFGPSN��5PHFUI FS
�UI FTF�EFWFMPQNFOUT�BSF�MBZJOH�UI F
GPVOEBUJPOT�GPS�B�USVMZ�TFBNMFTT�NVMUJNPEBM�GVUVSF�

3BJM�SFNBJOT�POF�PG�UI F�NPTU�FOFSHZ
œFGGJDJFOU�BOE
I JHI 
œDBQBDJUZ�NPEFT�PG�USBOTQPSU
�ZFU�JUT�QPUFOUJBM�I BT
PGUFO�CFFO�DPOTUSBJOFE�CZ�MFHBDZ�TZTUFNT�BOE
GSBHNFOUFE�PQFSBUJPOT��%JHJUBMJTBUJPO�JT�OPX�VOMPDLJOH
UI BU�QPUFOUJBM��" VUPNBUJPO
�" *
œESJWFO�USBGGJD
NBOBHFNFOU�BOE�BEWBODFE�TJHOBMMJOH�TZTUFNT�BSF
FOBCMJOH�I JHI FS�DBQBDJUZ�PO�FYJTUJOH�MJOFT�CZ
PQUJNJTJOH�I FBEXBZT�BOE�SFEVDJOH�CPUUMFOFDLT�
1SFEJDUJWF�NBJOUFOBODF�JT�JNQSPWJOH�QVODUVBMJUZ�BOE
SFMJBCJMJUZ
�XI JMF�SFBM
œUJNF�NPOJUPSJOH�BOE�BVUPNBUFE
QSPUFDUJPO�TZTUFNT�BSF�TUSFOHUI FOJOH�TBGFUZ��' SFJHI U
PQFSBUJPOT�BSF�CFDPNJOH�NPSF�GMFYJCMF
�BCMF�UP
SFTQPOE�EZOBNJDBMMZ�UP�EFNBOE�BOE�MPOH
œEJTUBODF
USBWFM�JT�CFJOH�SFJNBHJOFE�UI SPVHI �I JHI 
œTQFFE�BOE
FWFO�BVUPOPNPVT�SBJM�DPODFQUT��#VU�UI F�SFBM�QPXFS�PG
EJHJUBM�SBJM�MJFT�JO�JOUFHSBUJPO��8 I FO�SBJM�TZTUFNT
DPNNVOJDBUF�TFBNMFTTMZ�XJUI �QPSUT
�BJSQPSUT�BOE
VSCBO�NPCJMJUZ�OFUXPSLT
�UI FZ�CFDPNF�UI F�CBDLCPOF
PG�B�DPOOFDUFE
�MPX
œDBSCPO�USBOTQPSU�FDPTZTUFN�

#FZPOE�UI F�SBJM�OFUXPSL
�JOUFMMJHFODF�JT�FYUFOEJOH
BDSPTT�BMM�OPO
œSPBE�NPEFT��" JS
�NBSJUJNF�BOE�JOMBOE
XBUFSXBZ�USBOTQPSU�JODSFBTJOHMZ�SFMZ�PO�BEWBODFE�EBUB
FDPTZTUFNT�UP�PQFSBUF�TBGFMZ�BOE�FGGJDJFOUMZ�
4BUFMMJUF
œCBTFE�TFSWJDFT
�" *�BOBMZUJDT�BOE
I JHI 
œQSFDJTJPO�QPTJUJPOJOH�UFDI OPMPHJFT�BSF�FOBCMJOH�

' PS�NVDI �PG�UI F�QBTU�DFOUVSZ
�JOOPWBUJPO�JO�USBOTQPSU�I BT�CFFO�TI BQFE�PWFSXI FMNJOHMZ�CZ
SPBE
œCBTFE�TZTUFNT��) JHI XBZT
�USBGGJD�NBOBHFNFOU�BOE�BVUPNPUJWF�UFDI OPMPHZ�I BWF
EPNJOBUFE�JOWFTUNFOU�BOE�QVCMJD�BUUFOUJPO��: FU�BT�UI F�XPSME�BDDFMFSBUFT�UPXBSE
EFDBSCPOJTBUJPO
�EJHJUBMJTBUJPO�BOE�TFBNMFTT�NVMUJNPEBMJUZ
�UI F�NPTU�USBOTGPSNBUJWF
PQQPSUVOJUJFT�JODSFBTJOHMZ�MJF�FMTFXI FSF��3 BJM
�BJS�BOE�XBUFSCPSOF�USBOTQPSU
�MPOH
WJFXFE�BT�USBEJUJPOBM
�TMPX
œN PWJOH�PS�SFTJTUBOU�UP�DI BOHF
�BSF�OPX�FOUFSJOH�B
QFSJPE�PG�SBQJE�UFDI OPMPHJDBM�SFOFXBM��&NFSHJOH�EJHJUBM�UPPMT
�NPEFSOJTFE
JOGSBTUSVDUVSF�BOE�QSPHSFTTJWF�QPMJDZ�GSBNFXPSLT�BSF�SFTI BQJOH�UI FTF�NPEFT�JOUP�TNBSUFS

HSFFOFS�BOE�NPSF�JOUFHSBUFE�QJMMBST�PG�UI F�NPCJMJUZ�FDPTZTUFN�

� �̧á�Û�Ô�á�Ö�Ü�á�Ú���À�â�Õ�Ü�ß�Ü�ç�ì���Ô�á�×
�Ç�å�Ô�á�æ�ã�â�å�ç���µ�Ø�ì�â�á�×���ç�Û�Ø���Å�â�Ô�×



DPOOFDUJOH�BJS�NPCJMJUZ�XJUI �HSPVOE�USBOTQPSU��: FU�6 " . �NVTU�CF�EFQMPZFE�SFTQPOTJCMZ��/ PJTF

TBGFUZ
�QSJWBDZ�BOE�QVCMJD�BDDFQUBODF�XJMM�EFUFSNJOF�JUT�TVDDFTT��" JS�NPCJMJUZ�NVTU�DPNQMFNFOU
FYJTUJOH�TZTUFNT
�OPU�DPNQFUF�XJUI �UI FN�

" DSPTT�BMM�OPO
œSPBE�NPEFT
�UI F�TI JGU�UPXBSE�TVTUBJOBCMF
�DPOOFDUFE�NPCJMJUZ�SFRVJSFT�B�OFX
HFOFSBUJPO�PG�JOGSBTUSVDUVSF
�CPUI �QI ZTJDBM�BOE�EJHJUBM��&MFDUSJGJDBUJPO�BOE�BMUFSOBUJWF�GVFMT�TVDI �BT
I ZESPHFO
�BNNPOJB�BOE�TVTUBJOBCMF�BWJBUJPO�GVFM�BSF�SFTI BQJOH�GMFFUT��$ I BSHJOH�BOE�SFGVFMMJOH
OFUXPSLT�NVTU�FYQBOE�UP�TVQQPSU�FMFDUSJD�BOE�I ZCSJE�WFI JDMFT
�XI JMF�TNBSU�QPSUT�BOE�MPHJTUJDT�I VCT
BSF�BEPQUJOH�BVUPNBUFE�PQFSBUJPOT�BOE�EJHJUBM�DPOUSPM�DFOUSFT�UP�NBOBHF�NVMUJNPEBM�GMPXT�
3FTJMJFOU�FOFSHZ�TZTUFNT�DBQBCMF�PG�TVQQPSUJOH�I JHI 
œEFNBOE�USBOTQPSU�DPSSJEPST�BSF�CFDPNJOH
FTTFOUJBM�BT�NPCJMJUZ�TZTUFNT�FMFDUSJGZ�BOE�EJHJUBMJTF��*OGSBTUSVDUVSF�JOWFTUNFOU�NVTU�CF�TUSBUFHJD

GVUVSF
œQSPPG�BOE�BMJHOFE�XJUI �DMJNBUF�HPBMT��
5FDI OPMPHZ�BMPOF
�I PXFWFS
�DBOOPU�EFMJWFS�TFBNMFTT�NVMUJNPEBM�NPCJMJUZ��#VTJOFTT�NPEFMT�BOE
PQFSBUJPOBM�GSBNFXPSLT�NVTU�FWPMWF�UP�TVQQPSU�JOUFSXPSLJOH�CFUXFFO�NPEFT�BOE�BDSPTT�CPSEFST�
*OUFHSBUFE�UJDLFUJOH�BOE�QBZNFOU�TPMVUJPOT
�TI BSFE�PQFSBUJPOBM�EBUB
�BMJHOFE�JODFOUJWFT�GPS
DPMMBCPSBUJPO�BOE�DSPTT
œCPSEFS�SFHVMBUPSZ�I BSNPOJTBUJPO�BSF�BMM�FTTFOUJBM��1VCMJD
œQSJWBUF
QBSUOFSTI JQT�XJMM�QMBZ�B�DFOUSBM�SPMF�JO�TDBMJOH�JOOPWBUJPO��' SFJHI U�USBOTQPSU�BMSFBEZ�PGGFST�TUSPOH
FYBNQMFT�PG�JOUFSNPEBM�TVDDFTT
�QBSUJDVMBSMZ�JO�SBJM
œUP
œQPSU�BOE�SBJM
œUP
œJOMBOE
œXBUFSXBZ�PQFSBUJPOT�
1BTTFOHFS�NPCJMJUZ�OPX�I BT�UI F�PQQPSUVOJUZ�UP�GPMMPX�TVJU
�TVQQPSUFE�CZ�. PCJMJUZ�BT�B�4FSWJDF
QMBUGPSNT�BOE�EJHJUBM�PSDI FTUSBUJPO�UPPMT�

3FHVMBUJPO�SFNBJOT�CPUI �B�DI BMMFOHF�BOE�BO�FOBCMFS��/ PO
œSPBE�NPEFT�PGUFO�PQFSBUF�XJUI JO
MPOH
œFTUBCMJTI FE�SFHVMBUPSZ�GSBNFXPSLT�EFTJHOFE�GPS�TBGFUZ�BOE�TUBCJMJUZ��*OUFHSBUJOH�OFX
UFDI OPMPHJFT
�BVUPNBUJPO
�" *
�ESPOFT
�EJHJUBM�UXJOT
�SFRVJSFT�DBSFGVM�BMJHONFOU�XJUI �UI FTF�MFHBDZ
TZTUFNT��$ FSUJGJDBUJPO�PG�BVUPNBUFE�TZTUFNT
�JOUFHSBUJPO�PG�ESPOFT�JOUP�DPOUSPMMFE�BJSTQBDF

DSPTT
œCPSEFS�JOUFSPQFSBCJMJUZ�GPS�SBJM�BOE�NBSJUJNF�PQFSBUJPOT
�DZCFSTFDVSJUZ�SFRVJSFNFOUT�GPS�DSJUJDBM
JOGSBTUSVDUVSF�BOE�EBUB�HPWFSOBODF�DPNQMJBODF�BMM�EFNBOE�UI PVHI UGVM
�BEBQUJWF�SFHVMBUJPO��5I F
HPBM�JT�UP�FWPMWF�BU�UI F�QBDF�PG�JOOPWBUJPO�XI JMF�NBJOUBJOJOH�UI F�I JHI FTU�TBGFUZ�TUBOEBSET�

6MUJNBUFMZ
�UI F�TVDDFTT�PG�NPCJMJUZ�JOOPWBUJPO�EFQFOET�PO�QFPQMF��8 I FUI FS�JU�JT�B�QBTTFOHFS
CPBSEJOH�B�I JHI 
œTQFFE�USBJO
�B�DPNNVUFS�VTJOH�BO�BJS�UBYJ�PS�B�CVTJOFTT�SFMZJOH�PO�QPSU�MPHJTUJDT

TPMVUJPOT�NVTU�CF�VTFS
œGSJFOEMZ
�BDDFTTJCMF
�JODMVTJWF
�BGGPSEBCMF�BOE�USVTUXPSUI Z��5FDI OPMPHZ
TI PVME�TJNQMJGZ�NPCJMJUZ
�OPU�DPNQMJDBUF�JU��" �VTFS
œDFOUSFE�BQQSPBDI �FOTVSFT�UI BU�JOOPWBUJPO
FOI BODFT�UI F�I VNBO�FYQFSJFODF�SBUI FS�UI BO�PWFSTI BEPXJOH�JU�

&OI BODJOH�USBOTQPSU�BOE�NPCJMJUZ�CFZPOE�UI F�SPBE�JT�OPU�B�OJDI F�BNCJUJPO
�JU�JT�B�TUSBUFHJD
JNQFSBUJWF��3BJM
�BJS�BOE�XBUFSCPSOF�NPEFT�BSF�FTTFOUJBM�UP�BDI JFWJOH�DMJNBUF�HPBMT
�TVQQPSUJOH
FDPOPNJD�HSPXUI �BOE�EFMJWFSJOH�TFBNMFTT
�SFTJMJFOU�NPCJMJUZ�GPS�EFDBEFT�UP�DPNF��#Z�FNCSBDJOH
EJHJUBMJTBUJPO
�GPTUFSJOH�EBUB�TI BSJOH
�NPEFSOJTJOH�JOGSBTUSVDUVSF�BOE�BMJHOJOH�SFHVMBUJPO�XJUI
JOOPWBUJPO
�XF�DBO�CVJME�B�USBOTQPSU�FDPTZTUFN�UI BU�JT�TNBSUFS
�HSFFOFS�BOE�NPSF�DPOOFDUFE�UI BO
FWFS��5I F�GVUVSF�PG�NPCJMJUZ�JT�VOEFOJBCMZ�NVMUJNPEBM�BOE�JUT�NPTU�FYDJUJOH�USBOTGPSNBUJPOT�BSF
I BQQFOJOH�CFZPOE�UI F�SPBE�

OFX�DBQBCJMJUJFT�UI BU�XFSF�VOJNBHJOBCMF�B�EFDBEF�BHP��( / 44
œCBTFE�USBJO�DPOUSPM�TVQQPSUT�QSFDJTF�MPDBMJTBUJPO

TBUFMMJUF
œFOBCMFE�NBSJUJNF�OBWJHBUJPO�FOI BODFT�WFTTFM�USBDLJOH�BOE�" *
œQPXFSFE�BJS�USBGGJD�NBOBHFNFOU�BMMPXT�EZOBNJD
SPVUJOH�UI BU�SFEVDFT�EFMBZT�BOE�FNJTTJPOT��&OWJSPONFOUBM�NPOJUPSJOH�UPPMT�BSF�I FMQJOH�PQFSBUPST�NJOJNJTF�FDPMPHJDBM
JNQBDU
�XI JMF�QSFEJDUJWF�BOBMZUJDT�BSF�USBOTGPSNJOH�QPSU�MPHJTUJDT�BOE�GSFJHI U�GMPXT��5PHFUI FS
�UI FTF�UFDI OPMPHJFT�DSFBUF�B
TI BSFE�EJHJUBM�MBZFS�BDSPTT�NPEFT
�JNQSPWJOH�TJUVBUJPOBM�BXBSFOFTT�BOE�FOBCMJOH�NPSF�DPPSEJOBUFE�NVMUJNPEBM
PQFSBUJPOT�

: FU�UI F�GVMM�QSPNJTF�PG�NVMUJNPEBMJUZ�EFQFOET�PO�TPNFUI JOH�NPSF�GVOEBNFOUBM��UI F�GSFF�GMPX�PG�EBUB��5PEBZ
�PQFSBUPST

BVUI PSJUJFT�BOE�QSJWBUF�QSPWJEFST�PGUFO�XPSL�XJUI JO�DMPTFE�FDPTZTUFNT
�MJNJUJOH�JOUFSPQFSBCJMJUZ�BOE�DPOTUSBJOJOH
JOOPWBUJPO��5P�VOMPDL�UI F�GVMM�WBMVF�PG�JOUFHSBUFE�NPCJMJUZ
�UI F�TFDUPS�NVTU�FNCSBDF�DPNNPO�EBUB�TUBOEBSET�BDSPTT�SBJM

BJS�BOE�NBSJUJNF�EPNBJOT
�TVQQPSUFE�CZ�JODFOUJWFT�GPS�EBUB�TI BSJOH�BU�MPDBM
�OBUJPOBM�BOE�HMPCBM�MFWFMT��( PWFSOBODF
GSBNFXPSLT�NVTU�CBMBODF�PQFOOFTT�XJUI �TFDVSJUZ
�XI JMF�USVTUFE�EBUB�TQBDFT�QSPUFDU�QSJWBDZ�XJUI PVU�TUJGMJOH�QSPHSFTT�
" WJBUJPO�BOE�NBSJUJNF�USBOTQPSU
�XI FSF�JOUFSOBUJPOBM�TUBOEBSET�I BWF�MPOH�TVQQPSUFE�DSPTT
œCPSEFS�PQFSBUJPOT
�PGGFS
WBMVBCMF�MFTTPOT�GPS�FNFSHJOH�NPCJMJUZ�FDPTZTUFNT�TFFLJOH�UP�CVJME�TJNJMBS�MFWFMT�PG�JOUFSPQFSBCJMJUZ�

" �OFX�EJNFOTJPO�PG�USBOTQPSU�JT�BMTP�FNFSHJOH�BCPWF�PVS�DJUJFT��6SCBO�BJS�NPCJMJUZ�	6 " . 

�PODF�UI F�SFBMN�PG�TDJFODF
GJDUJPO
�JT�SBQJEMZ�USBOTJUJPOJOH�JOUP�SFBMJUZ��" JS�UBYJT
�ESPOF�MPHJTUJDT�BOE�MPX
œBMUJUVEF�BJS�DPSSJEPST�QSPNJTF�UP�BEE�B�GBTU

GMFYJCMF�BOE�JODSFBTJOHMZ�BVUPNBUFE�MBZFS�UP�VSCBO�BOE�SFHJPOBM�NPCJMJUZ��&MFDUSJD�WFSUJDBM�UBLF
œPGG�BOE�MBOEJOH�BJSDSBGU�BSF
BEWBODJOH�RVJDLMZ
�ESPOF
œCBTFE�EFMJWFSZ�OFUXPSLT�BSF�FYQBOEJOH�BOE�JOUFHSBUFE�BJSTQBDF�NBOBHFNFOU�TZTUFNT�BSF�CFJOH
EFTJHOFE�UP�TBGFMZ�DPPSEJOBUF�MPX
œBMUJUVEF�PQFSBUJPOT��7FSUJQPSUT�BOE�NVMUJNPEBM�I VCT�BSF�CFHJOOJOH�UP�UBLF�TI BQF








- FUµT�4I PPU�GPS�UI F�. PPO��

" MJTUBJS�( PMMPQ�MPPLT�BU�I PX�UI F�*54
TFDUPS�JT�VOEFSHPJOH�B�QSPGPVOE
USBOTGPSN BUJPO����

3 FCSBOEJOH�GPS�B�EJHJUBM�BHF
5I F�GJSTU�BOE�NPTU�DSJUJDBM�TUFQ�JT�UP�DI BOHF�QFSDFQUJPOT��' PS
UPP�MPOH�I JHI XBZT�FOHJOFFSJOH�I BT�CFFO�TFFO�UI SPVHI �UI F�MFOT
PG�DPODSFUF
�UBSNBD�BOE�NBOVBM�MBCPVS��5I JT�WJTJPO�JT�OPU�POMZ
PVUEBUFE�CVU�BDUJWFMZ�SFQFMT�UI F�LJOE�PG�EJHJUBMMZ�GMVFOU�UBMFOU�UI F
JOEVTUSZ�EFTQFSBUFMZ�OFFET��*54 �JT�B�XPSME�PG�TNBSU�TFOTPST

JOUFHSBUFE�OFUXPSLT�BOE�QSFEJDUJWF�BOBMZUJDT��*U�JT�B�GJFME�EFGJOFE
CZ�JOOPWBUJPO
�OPU�CZ�PME�GBTI JPOFE�DPOTUSVDUJPO�

*54�PSHBOJTBUJPOT�NVTU�UFMM�B�OFX�TUPSZ
�POF�UI BU�FNQI BTJTFT
UI F�UFDI OPMPHJDBM�GSPOUJFST�CFJOH�FYQMPSFE��8 F�OFFE�UP�QSPNPUF
SPMFT�UI BU�JOWPMWF�TPGUXBSF�EFWFMPQNFOU�DZCFSTFDVSJUZ�OFUXPSL
FOHJOFFSJOH�BOE�TZTUFNT�JOUFHSBUJPO��5I F�MBOHVBHF�PG�PVS
SFDSVJUNFOU�ESJWFT�NVTU�TI JGU�GSPN�DJWJM�FOHJOFFSJOH�UP�TNBSU
UFDI OPMPHZ��+PC�EFTDSJQUJPOT�TI PVME�I JHI MJHI U�PQQPSUVOJUJFT�UP
XPSL�XJUI �NBDI JOF�MFBSOJOH
�CJH�EBUB�BOE�UI F�*OUFSOFU�PG�5I JOHT�
5I FTF�BSF�BMM�FTTFOUJBM�UP�CVJMEJOH�UI F�USBOTQPSU�OFUXPSLT�PG
UPNPSSPX�

#FZPOE�UFDI OPMPHZ
�*54 �PGGFST�TPNFUI JOH�NBOZ�QVSF
UFDI OPMPHZ�SPMFT�MBDL
�B�UBOHJCMF�TPDJBM�QVSQPTF��5I F�XPSL�XF
EP�NBLFT�B�EJSFDU�JNQBDU�PO�QFPQMFµT�MJWFT��*U�JNQSPWFT�TBGFUZ

SFEVDFT�DPOHFTUJPO�BOE�DSFBUFT�NPSF�TVTUBJOBCMF�USBOTQPSU
TPMVUJPOT��5I JT�QVSQPTF�MFE�BTQFDU�JT�B�QPXFSGVM�NPUJWBUPS�GPS�B
OFX�HFOFSBUJPO�PG�QSPGFTTJPOBMT�XI P�QSJPSJUJTF�NFBOJOHGVM�XPSL��

8 I BU�XBT�PODF�UI F�EPNBJO�PG�DJWJM�FOHJOFFSJOH
OPX�TJUT�BU�UI F�JOUFSTFDUJPO�PG�EBUB�TDJFODF

BSUJGJDJBM�JOUFMMJHFODF�BOE�DZCFSTFDVSJUZ��: FU

EFTQJUF�UI JT�FWPMVUJPO�UI F�JOEVTUSZ�GBDFT�B
TJHOJGJDBOU�DI BMMFOHF
�B�EFFQFOJOH�UBMFOU
TI PSUBHF��5I F�USBEJUJPOBM�JNBHF�PG�I JHI XBZT
FOHJOFFSJOH
�XJUI �JUT�GPDVT�PO�QI ZTJDBM
JOGSBTUSVDUVSF
�GBJMT�UP�DBQUVSF�UI F�I JHI �UFDI
OBUVSF�PG�NPEFSO�*54�XPSL
�MFBWJOH�JU�TUSVHHMJOH
UP�DPNQFUF�XJUI �UFDI �HJBOUT�GPS�UI F�CSJHI UFTU
HSBEVBUFT�

5P�TFDVSF�B�TVTUBJOBCMF�GVUVSF
�*54 �NVTU�FNCBSL
PO�B�TUSBUFHJD�SFJOWFOUJPO��5I JT�NFBOT�B
DPODFSUFE�FGGPSU�UP�SFCSBOE�JUT�JNBHF
�FOHBHF
EFFQMZ�XJUI �FEVDBUJPOBM�JOTUJUVUJPOT�BOE�PGGFS
DPNQFMMJOH�DBSFFS�QSPQPTJUJPOT�UI BU�SFTPOBUF�XJUI
UPEBZ�T�TLJMMFE�QSPGFTTJPOBMT�



#Z�GSBNJOH�*54�DBSFFST�JO�UFSNT�PG�UI FJS�TPDJFUBM
DPOUSJCVUJPO�XF�DBO�UBQ�JOUP�B�EFFQFS�XFMM�PG�BNCJUJPO
BOE�BUUSBDU�JOEJWJEVBMT�XI P�XBOU�UP�CVJME�B�CFUUFS�XPSME
OPU�KVTU�B�CFUUFS�BQQ�

' JOBMMZ
�UI F�JOEVTUSZ�NVTU�BDUJWFMZ�DI BNQJPO�EJWFSTJUZ��" O
JODMVTJWF�FOWJSPONFOU�JT�NPSF�JOOPWBUJWF�BOE�EZOBNJD��#Z
TI PXDBTJOH�XPNFO�BOE�PUI FS�VOEFSSFQSFTFOUFE�HSPVQT
JO�PVS�QSPNPUJPOBM�NBUFSJBMT�XF�DBO�DI BMMFOHF
TUFSFPUZQFT�BOE�TJHOBM�UP�B�XJEFS�UBMFOU�QPPM�UI BU�UI JT�JT�B
XFMDPNJOH�BOE�QSPHSFTTJWF�TFDUPS��" �EJWFSTF�XPSLGPSDF
CSJOHT�B�SBOHF�PG�QFSTQFDUJWFT�BOE�TLJMMT�WJUBM�GPS�TPMWJOH
UI F�DPNQMFY�NVMUJGBDFUFE�DI BMMFOHFT�PG�NPEFSO
USBOTQPSU�

# VJMEJOH�UI F�UBMFOU�QJQFMJOF�GSPN �UI F�HSPVOE�VQ
- POH�UFSN�TVDDFTT�I JOHFT�PO�CVJMEJOH�B�SPCVTU�BOE
DPOUJOVPVT�UBMFOU�QJQFMJOF��5I JT�SFRVJSFT�NPWJOH�CFZPOE
SFBDUJWF�SFDSVJUNFOU�BOE�FTUBCMJTI JOH�QSPBDUJWF
QBSUOFSTI JQT�XJUI �FEVDBUJPOBM�JOTUJUVUJPOT�

8 F�OFFE�UP�XPSL�EJSFDUMZ�XJUI �VOJWFSTJUJFT
�DPMMFHFT�BOE
WPDBUJPOBM�TDI PPMT�UP�FNCFE�*54 �NPEVMFT�JOUP�UI FJS
DVSSJDVMB��5I JT�NFBOT�FOTVSJOH�FOHJOFFSJOH�BOE�DPNQVUFS
TDJFODF�QSPHSBNNFT�DPWFS�UPQJDT�TVDI �BT�EJHJUBM�EFTJHO

CVJMEJOH�JOGPSNBUJPO�NPEFMMJOH�	# *. 

�EBUB�BOBMZTJT�	( *4 

BOE�BEWBODFE�USBGGJD�NPEFMMJOH��#Z�JOUFHSBUJOH�UI FTF
TLJMMT�JOUP�GPSNBM�FEVDBUJPO
�XF�QSPEVDF�HSBEVBUFT�XI P
BSF�BMSFBEZ�FRVJQQFE�XJUI �UI F�LOPXMFEHF�UI F�JOEVTUSZ
OFFET�

" QQSFOUJDFTI JQT�BOE�JOUFSOTI JQT�BSF�WJUBM�GPS�QSPWJEJOH
QSBDUJDBM�I BOET�PO�FYQFSJFODF��*54 �PSHBOJTBUJPOT�TI PVME
EFWFMPQ�I JHI �RVBMJUZ�TQFDJBMJTFE�BQQSFOUJDFTI JQ
QSPHSBNNFT�UI BU�PGGFS�DMFBS�DBSFFS�QBUI XBZT�GSPN�FOUSZ
MFWFM�QPTJUJPOT�UP�TFOJPS�SPMFT��5I FTF�TDI FNFT�OPU�POMZ
QSPWJEF�FTTFOUJBM�PO�UI F�KPC�USBJOJOH�CVU�BMTP�HJWF
DPNQBOJFT�BO�FBSMZ�MPPL�BU�QPUFOUJBM�GVUVSF�FNQMPZFFT�
' PS�TUVEFOUT
�JOUFSOTI JQT�PGGFS�JOWBMVBCMF�JOTJHI U�JOUP�UI F
TFDUPS�I FMQJOH�UI FN�NBLF�JOGPSNFE�DBSFFS�EFDJTJPOT�BOE
TQBSLJOH�UI FJS�JOUFSFTU�JO�*54 �

4QPOTPSJOH�BDBEFNJD�SFTFBSDI �BOE�JOOPWBUJPO
DI BMMFOHFT�JT�BOPUI FS�XBZ�UP�FOHBHF�XJUI �UI F�OFYU
HFOFSBUJPO��#Z�GVOEJOH�VOJWFSTJUZ�QSPKFDUT�*54�DPNQBOJFT
DBO�GPTUFS�B�DVMUVSF�PG�JOOPWBUJPO�BOE�HBJO�BDDFTT�UP
GSFTI �QFSTQFDUJWFT��5I FTF�QSPKFDUT�DBO�CF�B�QSPWJOH
HSPVOE�GPS�OFX�JEFBT�BOE�B�TPVSDF�PG�FBSMZ�TUBHF
SFDSVJUNFOU�XJUI �TUVEFOUT�XI P�I BWF�EFNPOTUSBUFE�B
QBTTJPO�GPS�UI F�GJFME�

$ SBGUJOH�B�DPN QFMMJOH�FN QMPZFF�WBMVF�QSPQPTJUJPO
5P�DPNQFUF�XJUI �UI F�UFDI �TFDUPS�*54�FNQMPZFST�NVTU
NPEFSOJTF�UI FJS�PGGFSJOH��5PEBZ�T�QSPGFTTJPOBMT�FYQFDU
NPSF�UI BO�KVTU�B�DPNQFUJUJWF�TBMBSZ��5I FZ�TFFL�GMFYJCJMJUZ

EFWFMPQNFOU�PQQPSUVOJUJFT�BOE�B�TVQQPSUJWF�XPSL
DVMUVSF�

' MFYJCMF�BOE�I ZCSJE�XPSLJOH�NPEFMT�BSF�OPX�TUBOEBSE�JO
NBOZ�JOEVTUSJFT�BOE�*54�NVTU�FNCSBDF�UI JT�USFOE�
0 GGFSJOH�GMFYJCMF�I PVST�BOE�SFNPUF�XPSL�PQUJPOT
EFNPOTUSBUFT�UI BU�UI F�TFDUPS�JT�BEBQUBCMF�BOE�USVTUT�JUT
FNQMPZFFT��5I JT�JT�QBSUJDVMBSMZ�BQQFBMJOH�UP�TLJMMFE
QSPGFTTJPOBMT�XI P�WBMVF�XPSL�MJGF�CBMBODF�

1SPGFTTJPOBM�EFWFMPQNFOU�TI PVME�CF�B�DBSFFS�MPOH
DPNNJUNFOU
�OPU�KVTU�B�POF�PGG�USBJOJOH�DPVSTF��*54 �JT�B
SBQJEMZ�FWPMWJOH�GJFME
�TP�I JHI MJHI UJOH�PQQPSUVOJUJFT�GPS
DPOUJOVPVT�MFBSOJOH�UI SPVHI �DFSUJGJDBUJPOT
�USBJOJOH
QSPHSBNNFT�BOE�BEWBODFE�RVBMJGJDBUJPOT�JT�DSVDJBM��5I JT
TI PXT�FNQMPZFFT�UI BU�UI F�DPNQBOZ�JT�JOWFTUFE�JO�UI FJS
HSPXUI 
�LFFQJOH�UI FJS�TLJMMT�SFMFWBOU�BOE�UI FJS�DBSFFST
QSPHSFTTJOH�

5I F�FNQMPZFF�WBMVF�QSPQPTJUJPO�NVTU�BMTP�BEESFTT
XPSLQMBDF�DVMUVSF��#FZPOE�HPPE�QBZ�BOE�CFOFGJUT

PSHBOJTBUJPOT�OFFE�UP�FNQI BTJTF�B�TVQQPSUJWF
DPMMBCPSBUJWF�BOE�JODMVTJWF�FOWJSPONFOU��5I JT�DBO�CF
BDI JFWFE�UI SPVHI �NFOUPSTI JQ�QSPHSBNNFT
�UFBN�CVJMEJOH
BDUJWJUJFT�BOE�B�DMFBS�DPNNJUNFOU�UP�GPTUFSJOH�B�QPTJUJWF
XPSLQMBDF�

4JN QMJGZJOH�UI F�SFDSVJUN FOU�QSPDFTT
' JOBMMZ
�UI F�SFDSVJUNFOU�QSPDFTT�JUTFMG�OFFET�UP�CF
TUSFBNMJOFE�BOE�NPEFSOJTFE��. BOZ�*54 �PSHBOJTBUJPOT�TUJMM
SFMZ�PO�USBEJUJPOBM�SFDSVJUNFOU�NFUI PET�UI BU�GBJM�UP�SFBDI
UI F�SJHI U�DBOEJEBUFT�

8 F�NVTU�FYQBOE�PVS�SFDSVJUNFOU�DI BOOFMT��5I JT�NFBOT
NPWJOH�CFZPOE�DPOWFOUJPOBM�KPC�CPBSET�UP�VTF�TPDJBM
NFEJB�QMBUGPSNT
�QSPGFTTJPOBM�OFUXPSLJOH�TJUFT�BOE
JOEVTUSZ�TQFDJGJD�GPSVNT
�XI FSF�TLJMMFE�QSPGFTTJPOBMT
HBUI FS��" EWFSUJTJOH�UI F�XJEF�WBSJFUZ�PG�*54�SPMFT�BWBJMBCMF
GSPN�EBUB�TDJFOUJTUT�UP�USBGGJD�TJHOBM�FOHJOFFST�BOE
TZTUFNT�EFTJHOFST
�I FMQT�DBOEJEBUFT�VOEFSTUBOE�XI FSF
UI FJS�TQFDJGJD�TLJMMT�GJU�BOE�I PX�UI FZ�DBO�DPOUSJCVUF�

5I F�BEPQUJPO�PG�OFX�UFDI OPMPHZ�DBO�BMTP�FOI BODF�UI F
SFDSVJUNFOU�QSPDFTT��" *�QPXFSFE�QMBUGPSNT�DBO�I FMQ
NBUDI �BQQMJDBOUT�XJUI �TVJUBCMF�SPMFT
�NPSF�FGGJDJFOUMZ
JNQSPWJOH�UI F�DBOEJEBUF�FYQFSJFODF�BOE�FOTVSJOH�UI F
CFTU�GJU�

5I F�*54 �TFDUPS�JO�I JHI XBZT�FOHJOFFSJOH�TUBOET�BU�B
DSPTTSPBET��*U�DBO�DPOUJOVF�UP�GBDF�B�UBMFOU�TI PSUBHF
DPNQPVOEFE�CZ�BO�PVUEBUFE�JNBHF�PS�JU�DBO�FNCSBDF�B
OFX�JEFOUJUZ�BT�B�EZOBNJD�I JHI �UFDI �JOEVTUSZ�UI BU�PGGFST�B
QPXFSGVM�TPDJBM�QVSQPTF��#Z�QSPBDUJWFMZ�SFCSBOEJOH

FOHBHJOH�XJUI �FEVDBUJPO
�PGGFSJOH�NPEFSO�DBSFFS�QBUI T
BOE�TJNQMJGZJOH�SFDSVJUNFOU
�*54 �DBO�BUUSBDU�UI F�OFYU
HFOFSBUJPO�PG�JOOPWBUPST�BOE�TFDVSF�B�CSJHI U�GVUVSF�GPS
USBOTQPSU�TZTUFNT��

5I F�QBUI �GPSXBSE�JT�DMFBS
�*54 �JT�B�DBSFFS�XJUI PVU
MJN JUT
�MFUµT�TI PPU�GPS�UI F�N PPO�

� 5P�TFF�UI F�BDDPNQBOZJOH�WJEFP
�TDBO�UI F�2 3�DPEF�
PS�HP�UP���I UUQT�� � ZPVUVCF�DPN � TI PSUT� HVMG$ 9 +�%Y:







0 WFS�UI F�ZFBST
�. 4 � �TJHOT�I BWF�CFDPNF�B�DPSOFSTUPOF
PG�NPUPSXBZ�PQFSBUJPOT��5I FJS�TJNQMJDJUZ�JT�UI FJS�TUSFOHUI �
DMFBS
�DPODJTF�NFTTBHFT�EFMJWFSFE�JO�B�GPSNBU�UI BU
ESJWFST�DBO�SFBE�BOE�VOEFSTUBOE�JO�TFDPOET��8 I JMF
NPSF�BEWBODFE�. 4 � �TJHOT�OPX�PGGFS�GVMM
œDPMPVS
HSBQI JDT�BOE�QJDUPHSBNT
�. 4 � T�SFNBJO�WJUBM�GPS�SPVUJOF
NFTTBHJOH
�TQFFE�BEWJTPSJFT�BOE�JODJEFOU�NBOBHFNFOU�
5I FJS�SFMJBCJMJUZ�BOE�MPX�NBJOUFOBODF�SFRVJSFNFOUT�I BWF
FOTVSFE�UI FJS�DPOUJOVFE�VTF�BDSPTT�UI F�OFUXPSL��5I FSF
BSF�UI SFF�WBSJBOUT�PG�UI F�TJHOT��5ZQF�� � � �° �6TVBMMZ
GPVOE�JO�DFOUSBM�SFTFSWBUJPOT
�5ZQF�� � � �° �5I FTF�BSF
PQUJNJTFE�GPS�HBOUSZ�NPVOUJOH
�BOE�5ZQF�� � � �° �"
TMJHI UMZ�XJEFS�WBSJBOU�GPS�VTF�PO�FOUSZ�TMJQT��

5PEBZ
�I PXFWFS
�UI F�EFNBOET�QMBDFE�PO�SPBETJEF
UFDI OPMPHZ�BSF�DI BOHJOH��5I F�4USBUFHJD�3PBE�/ FUXPSL
JT�CFDPNJOH�NPSF�EJHJUBMMZ�JOUFHSBUFE
�XJUI �SFBM
œUJNF
EBUB�GMPXJOH�CFUXFFO�DPOUSPM�DFOUSFT
�SPBETJEF�TZTUFNT
BOE�DPOOFDUFE�WFI JDMFT��4JHOT�NVTU�CF�NPSF
FOFSHZ
œFGGJDJFOU
�NPSF�SFTJMJFOU�BOE�FBTJFS�UP�NBJOUBJO�
5I JT�JT�XI FSF�UI F�MBUFTU�HFOFSBUJPO�PG�. 4 � �TJHOT�GSPN
. FTTBHFNBLFS�%JTQMBZT�JT�NBLJOH�B�TJHOJGJDBOU�JNQBDU�

6 , 
œCBTFE�. FTTBHFNBLFS�%JTQMBZT
�XJUI �B�TUSPOH�USBDL
SFDPSE�JO�- &%�TJHOBHF
�I BT�EFWFMPQFE�B�OFX�. 4 �
QMBUGPSN�EFTJHOFE�TQFDJGJDBMMZ�UP�NFFU�/ BUJPOBM
) JHI XBZTµ�NPEFSO�SFRVJSFNFOUT��5I FTF�OFYU
œHFOFSBUJPO
TJHOT�DPNCJOF�SPCVTU�FOHJOFFSJOH�XJUI �DVUUJOH
œFEHF
- &%�UFDI OPMPHZ
�EFMJWFSJOH�I JHI FS�DMBSJUZ
�JNQSPWFE
MFHJCJMJUZ�BOE�MPXFS�QPXFS�DPOTVNQUJPO��5I FJS�NPEVMBS
EFTJHO�BMMPXT�GPS�FBTJFS�JOTUBMMBUJPO�BOE�NBJOUFOBODF

SFEVDJOH�XI PMF
œMJGF�DPTUT�BOE�NJOJNJTJOH�EJTSVQUJPO
EVSJOH�VQHSBEFT�PS�SFQBJST�CFJOH�EFTJHOFE�UP�CF
JOTUBMMFE�JO�MFTT�UI BO�� � �NJOVUFT�

5&$ ) / 0 -0 ( : �*/ 4*( ) 5�

' PS�NPSF�UI BO�I BMG�B�DFOUVSZ
�FMFDUSPOJD�SPBETJEF�TJHOT�I BWF�QMBZFE�B�RVJFU�CVU�FTTFOUJBM�SPMF�JO�LFFQJOH�UI F
6 , µT�4USBUFHJD�3PBE�/ FUXPSL�NPWJOH��' SPN�UI F�FBSMJFTU�GJYFE
œNFTTBHF�CPBSET�UP�UPEBZµT�EZOBNJD

EBUB
œESJWFO�EJTQMBZT
�UI FTF�TJHOT�I BWF�FWPMWFE�JO�TUFQ�XJUI �UI F�JODSFBTJOH�DPNQMFYJUZ�PG�UI F�SPBET�UI FZ
TFSWF��" NPOH�UI FN
�. 4 � �TJHOT
�TJNQMF
�SFMJBCMF
�UFYU
œCBTFE�WBSJBCMF�NFTTBHF�TJHOT
�I BWF�CFDPNF�B�GBNJMJBS
TJHI U�UP�NJMMJPOT�PG�ESJWFST��/ PX
�XJUI �B�OFX�HFOFSBUJPO�PG�. 4 � T�CFJOH�EFWFMPQFE�BOE�NBOVGBDUVSFE�JO�UI F
6 , �CZ�. FTTBHFNBLFS�%JTQMBZT
�UI JT�USVTUFE�UFDI OPMPHZ�JT�FOUFSJOH�B�OFX�FSB�PG�QFSGPSNBODF
�TVTUBJOBCJMJUZ
BOE�EJHJUBM�DBQBCJMJUZ�

5I F�PSJHJOT�PG�FMFDUSPOJD�NFTTBHF�TJHOT�PO�6 , �NPUPSXBZT�EBUF�CBDL�UP�UI F�� � � � T�BOE�� � T
�XI FO�UI F�GJSTU
JMMVNJOBUFE�CPBSET�XFSF�JOTUBMMFE�UP�XBSO�ESJWFST�PG�GPH
�BDDJEFOUT�BOE�DPOHFTUJPO��5I FTF�FBSMZ�TZTUFNT
XFSF�SVEJNFOUBSZ�CZ�NPEFSO�TUBOEBSET
�PGGFSJOH�MJNJUFE�GMFYJCJMJUZ�BOE�SFRVJSJOH�TJHOJGJDBOU�NBOVBM
JOUFSWFOUJPO��#Z�UI F�� � � � T
�UI F�JOUSPEVDUJPO�PG�UI F�. 4 � �GPSNBU
�NPOPDI SPNF
�UFYU
œPOMZ�TJHOT�DBQBCMF�PG
EJTQMBZJOH�TI PSU
�I JHI 
œWJTJCJMJUZ�NFTTBHFT
�NBSLFE�B�NBKPS�TUFQ�GPSXBSE��5I FZ�QSPWJEFE�B�TUBOEBSEJTFE

FBTJMZ�SFDPHOJTBCMF�NFUI PE�GPS�/ BUJPOBM�) JHI XBZT�	UI FO�UI F�) JHI XBZT�" HFODZ
�UP�DPNNVOJDBUF�FTTFOUJBM
JOGPSNBUJPO�RVJDLMZ�BOE�DPOTJTUFOUMZ�

�d�¬�œ���¬�í�Å�‘ �¿�œ���D� �̂� ���’ �Í�Å�œ�à���Í�¦���„�§�œ�-



5P�GJOE�PVU�NPSF
�WJTJU�. FTTBHFNBLFS�%JTQMBZT�BU�
I UUQT�� � XXX�N FTTBHFN BLFS�DP�VL�

�
��PS�TDBO�UI F�2 3�DPEF� �

5I F�. FTTBHFNBLFS�%JTQMBZT�. 4 � �43 / �7. 4 �TJHO�QSPEVDU�MJOF�VTFT�B�DPNNPO�$ FOUSBM�. BUSJY�%JTQMBZ�	$ . %
�XJUI �UI SFF
TFUT�PG�- BOUFSO�5BSHFU�#PBSE�. PEVMFT�	- 5# . 
�UP�JNQMFNFOU�UI F�5ZQF�� � � 
�� � � �BOE�� � � �WBSJBOUT��5I F�FRVJQNFOU�JT
DPOUBJOFE�JO�B�SVHHFE�BMVNJOJVN�I PVTJOH
�UI F�$ . %�GFBUVSFT�B�� � Y� � �NBUSJY�EJTQMBZ�PO�UI F�GSPOU
�FMFDUSJDBM�BOE
DPNNVOJDBUJPOT�DPOOFDUJPOT�PO�UI F�SFBS�BOE�UI F�FMFDUSPOJD�TZTUFNT�BSF�MPDBUFE�XJUI JO�UI F�VOJU��5I FTF�BSF�BDDFTTFE�WJB
UI F�GSPOU�QBOFM
�XI JDI �JT�I JOHFE�BMPOH�UI F�MFGUI BOE�FEHF�BOE�FRVJQQFE�XJUI �B�EPPS�TUSVU�UP�I PME�UI F�EPPS�PQFO�GPS
NBJOUFOBODF�BOE�JOTQFDUJPO�BDUJWJUJFT��5I F�- 5# . µT�I PVTF�UI F�EVBM�DPMPVS�	3FE�BOE�" NCFS
�GMBTI JOH�MBOUFSOT�BOE�BSF
BDDFTTFE�GSPN�EPPST�PO�UI F�SFBS��5I F�EJTQMBZ�DPOGJHVSBUJPO�QBSBNFUFST�BSF�QSFQSPHSBNNFE�JOUP�UI F�. FTTBHFNBLFS
%JTQMBZT�. 4 � �43 / �7. 4 �TJHO�JO�DPNQMJBODF�XJUI �UI F�SFRVJSFNFOUT�TQFDJGJFE�JO�5BCMF�$ � �PG�/ BUJPOBM�) JHI XBZT�
53� � � � 
� 3́FRVJSFNFOUT�GPS�%JTDPOUJOVPVT�7BSJBCMF�. FTTBHF�4JHOT�° �. 4 � µ��5I JT�EFGJOFT�UI F�TZNCPMT�EJTQMBZFE�PO�UI F
TJHO�BMPOH�XJUI �UI F�SFRVJSFE�PQFSBUJPO�BOE�DPMPVS�PG�UI F�GMBTI JOH�MBOUFSOT��/ # ��" MM�EJTQMBZT�BSF�GVMM�3( # 
�TP�DPMPVST�BOE
TZNCPMT�DPVME�CF�NPEJGJFE�GPS�OPO�4USBUFHJD�3PBE�/ FUXPSL�BQQMJDBUJPOT��

0 OF�PG�UI F�NPTU�OPUBCMF�BEWBODFNFOUT�JT�UI F�FOI BODFE�PQUJDBM�QFSGPSNBODF��5I F�OFX�. 4 � T�VTF�I JHI 
œFGGJDJFODZ�- &%T
BOE�QSFDJTJPO�PQUJDT�UP�FOTVSF�NFTTBHFT�SFNBJO�DSJTQ�BOE�SFBEBCMF�JO�BMM�XFBUI FS�DPOEJUJPOT
�GSPN�CSJHI U�TVOMJHI U�UP
I FBWZ�SBJO��*NQSPWFE�DPOUSBTU�SBUJPT�BOE�BOUJ
œHMBSF�GFBUVSFT�I FMQ�SFEVDF�ESJWFS�EJTUSBDUJPO�XI JMF�NBJOUBJOJOH�DPNQMJBODF
XJUI �TUSJDU�WJTJCJMJUZ�TUBOEBSET�

4VTUBJOBCJMJUZ�I BT�BMTP�CFFO�B�LFZ�GPDVT��5I F�MBUFTU�. 4 � T�DPOTVNF�TJHOJGJDBOUMZ�MFTT�FOFSHZ�UI BO�QSFWJPVT�HFOFSBUJPOT

TVQQPSUJOH�/ BUJPOBM�) JHI XBZTµ�DPNNJUNFOU�UP�SFEVDJOH�DBSCPO�FNJTTJPOT�BDSPTT�JUT�PQFSBUJPOT��5I FJS�EVSBCMF
DPOTUSVDUJPO�BOE�MPOH
œMJGF�DPNQPOFOUT�GVSUI FS�DPOUSJCVUF�UP�FOWJSPONFOUBM�HPBMT�CZ�SFEVDJOH�XBTUF�BOE�FYUFOEJOH
TFSWJDF�JOUFSWBMT��
$ SVDJBMMZ
�UI FTF�OFX�TJHOT�BSF�CVJMU�XJUI �EJHJUBM�JOUFHSBUJPO�JO�NJOE��5I FZ�TVQQPSU�NPEFSO�DPNNVOJDBUJPO�QSPUPDPMT

SFNPUF�EJBHOPTUJDT�BOE�SFBM
œUJNF�NPOJUPSJOH
�FOBCMJOH�NPSF�SFTQPOTJWF�OFUXPSL�NBOBHFNFOU��" T�UI F�6 , �NPWFT�UPXBSE
JODSFBTJOHMZ�DPOOFDUFE�BOE�BVUPNBUFE�NPCJMJUZ
�SPBETJEF�JOGSBTUSVDUVSF�MJLF�. 4 � T�XJMM�QMBZ�BO�JNQPSUBOU�SPMF�JO�CSJEHJOH
UPEBZµT�SPBET�XJUI �UPNPSSPXµT�JOUFMMJHFOU�USBOTQPSU�TZTUFNT�

' SPN�UI FJS�PSJHJOT�BT�TJNQMF�JMMVNJOBUFE�CPBSET�UP�UI FJS�SPMF�JO�B�TPQI JTUJDBUFE�EJHJUBM�FDPTZTUFN
�. 4 � �TJHOT�I BWF�DPNF�B
MPOH�XBZ��8 JUI �. FTTBHFNBLFS�%JTQMBZTµ�OFX�HFOFSBUJPO
�UI FZ�BSF�TFU�UP�SFNBJO�B�WJUBM�QBSU�PG�UI F�4USBUFHJD�3PBE
/ FUXPSL
�DMFBS
�SFMJBCMF�BOE�SFBEZ�GPS�UI F�GVUVSF�





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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