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"MM BVUIPST DPOUSJCVUFE UP BOE DPNNFOUFE PO BMM BTQFDL
QBSU PG UIF PQFSBUJPOBM SFTFBSDI UFBN BOE QBSUJDJQBUFE J

"CEBMMB 4BGB 4FOJPS 2VBOUJUBUJWF 3FTFBSDIFS QBSUJDVMBS
TUVEJFT

$SPOJO %¥BBB® .BOBHFS XIP BTTJTUFE JO 5FDIOJDBM 3FQPSU ESB

%BMZ -FAFNI$BODJIQBM *OWFTUJHBUPS BOE CJPTUBUJTUJDJBO XIP
RvVBOUJUBUJWF EBUB BOBMZTJT BOE TVQFSWJTFE QBSUJDVMBSM.

%SVNNPOE "OOF $P *OWFTUJHBUPS XJUI QBSUJDVMBS SFTQPOTJ
JOTUJUVUJPOT TUVEZ

‘JU[QBUSJIDL$PLRB$ODIBBM *OWFTUJHBUPS BOE 11% TVQFSWJTPS .
CJSUIlI DPIPSU TUVEZ BOE GPS BOBMZTJT PG DIJMESFO T IFBMUI T

'SB[JFS 1BU¥F %PDUPSBM 3FTFBSDIFS XIP DPOUSJCVUFE UP BOBM?Z
PG $FOTVT BOE TFSWJDF QSPWJEFST RVBMJUBUJWF EBUB

)BNJE /PPS "RRBDUSB 11% 4DIPMBS SFTQPOTJCMF GPS CJSUI DPIP
BOBMZTJT PG DIJME IFBMUI EBUB GSPN 5FDIOJDBM 3FQPSU BOE
RVBMJUBUJWF TFSWJDF QSPWJEFS T TVSWFZ

,FMMFIFS $FDJIJMQ@V$FTIIHBILUPEMXIUI PWFSBMM DPOUSBDUVBM BDE
PG UIF QSPKFDU GSPN JODFQUJPO UP DPNQMFUJPO

,FMMZ $MBJSF 3FTFBSDIFS XJUI SFTQPOTJCJMJUZ GPS JOTUSVNF
, JMSPF 3+FAF@GSDIFS XIP BTTJTUFE JO EBUB DPMMFDUJPO BOE BOB
-PUZB #VPARBUJTUJDJBO XIP DPOUSJCVUFE UP WJUBM TUBUJTUJ

.D(PSSJBO $BUIFSJOF 4FOJPS 3FTFBSDIFS XJUI SFTQPOTJCJIJMJUZ
FYFDVUJWF TVNNBSZ TFDUJPOT PG 5FDIOJDBM 3FQPSU BOE TUB

.PPSF 3PO®RIAKJODJQBM *OWFTUJHBUPS XJUIl QBSUJDVMBS SFTQ
TUVEJFT BOE JOQVU JOUP /PSUIFSO *SFMBOE QSPUPDPM EFWFMP

.WVSOBOF 4JOIBE DPMMBUJPO PG UFYUT PG GJOBM SFQPSUT XJUI
SFDIOJDBM 3FQPSU

/JD $1ESUIBJHBFI®BBBOOFS XIP XPSLFE PO BMM PQFSBUJPOBM BOE
RVBMJUBUJWF BOE TFSWJDF QSPWJEFST TVSWFZ

0 .BIPOZ %PRBEBBF.BOBHFS XJUI SFTQPOTJCIJMJUZ GPS UFDIOJDBM
TUVEZ GJFMEXPSL BOE WPJDF SFDPSEJOH GPS DFOTVT JOTUSVNF



0 41FB #&QHBOJTUSBUJWF 4VQQPSU UP BMM BTQFDUT PG UIF QSPK

2VIJSLF #MFIXHUES 3FTFBSDIFS 'JFME $PPSEJOBUPS BOE SFHJTUFSH
SFTQPOTJCIMJUZ GPS BMM BTQFDUT PG GIJIFMEXPSL DPPSEJOBUJI
PG DFOTVT WJuBM TUBUJTUJDT BOE RVBMJUBUJWF TUVEJFT JO C

4UBJOFT "SR IPXNODJIJQBM *OWFTUJHBUPS MFE ESBGUJOH PG JOJL
UFBN BOE IBE QBSUJDVMBS SFTQPOTJCIJMJUZ GPS BMM BTQFDUT

4UBJOFT %BWJE QSPWJEFE $POTVMUBODZ PO 4PGUXBSF %FWFMF
QSPWJEFST TVSWFZ JOTUSVNFOUT

4XFFOFZ .BSZ 3PTF 4FOJPS 3FTFBSDIFS XIP XPSLFE PO PSJHJOBN
QSPDFTT BOE IBE TQFDJGJD JOQVU UP BMM BTQFDUT PG TFSWJDF

S5VSOFSPOIWSBDUFE 1SPKFDU %JSFDUPS XJUI JOQVU UP BMM BTQF
QSsPUPDPM EFWFMPQNFOU JODMVEJOH FUIJDBM SFWJFX QSPDFTT

8BSE "JMFFO QSPWJEFE "ENJOJTUSBUJWF BOE 'JOBODFT 4VQQPS

8IFMBO 4B6BJBMJTU 3FHJTUSBS JO 1VCMJD )FBMUI .FEJDJOF XIP
DFOTVT TVSWFZ
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T )FBMUI 4UBU
OFTT " )FBMUI
T BT B HSPVQ B
GJOEJOHT PG

GPS TFUUMFE
FUUMFE XPNFO

FYQFDUBODZ I

MM *SFMI
KPVSOF.
VT 4UVEZ
AZTUFEN G
J TIHOJG
JIF 5SBW
3U CJSUI
NFO BOE
41PSUM

UIF 5SBWFMMFS )FBMUI "EWJTPSZ $PNNJUUFF QSPEVDFE
o" /BUIJPOBM 4USBUFHZ w XIJDI XBIT QVCMJTIFE JO
XJUI UIF BJN PG JNQSPWJOH UIF IFBMUI TYBYNVT—PG-5SBY
5SBWFMMFS )FBMUI 4UVEZ XIJDI * MBVODIFE JO XBT POF PG
JFBMUI 4USBUFHZ *U IBT UBLFO UISFF ZFBST UP DPNQMFUF UIJT
GVOEFE CZ UIF %FQBSUNFOU PG )FBMUI BOE $IJMESFO UIF %FQB
1vCMJID 4BGFUZ /PSUIFSO *SFMBOE BOE UIF )4&

i5SBWFM
'"FCSVBS
/FMMFST

5IF JOWPMWFNFOU PG 5SBWFMMFST UIFNTFMWFT JO UIF EFMJWEFS
CSJEHJOH UIF HBQ CFUXFFO UIF 5SBWFMMFS $PNNVOJUZ BOE UIF
BMTP BEPQUFE JO UIJT SFTFBSDI 3FHSFUUBCMZ JO TQJUF PG T.
IFBMUI UIF GJOEJOHT DPOUBJOFE JO UIJT SFQPSU EP OPU TIPX L
FYQFDUBODZ JO UIF 5SBWFMMFS DPNNVOJUZ QBSUJDVMBSMZ BNI
POHPJOH QSPCMENT CVU JU BMTP QSPWJEFT UIF FWJEFODF CBTF

* XPVME MJLF UP OPUF NZ BQQSFDJBUJPO PG UIF DPOUSJCVUJPO
UIF 6$% 4UVEZ 5FBN UIF NFNCFST PG UIF 5FDIOJDBM 4UFFSJOH (¢
BMM UIF 4UBLFIPMEFST XIP FOHBHFE TP QPTJUJWFMZ XJUI UIF 4U
UP UIF NFENCFST PG UIF 5SBWFMMJOH DPNNVOJUZ XIP CZ UIFJS Q
GJOEJOHT QPTTJCMF "T UIF 4UVEZ IBT CFFO DBSSJFE PVU PO CF
SFTVMUT BSF NPSF SPCVTU BOE XJMM CF BMM UIF NPSF VTFGVM |

.BSZ )BSOFZ 5 %
.JOJTUFS GPS )FBMUI BOE $IJMESFO
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5/|F "MM *SFMBOE 5SBWFMMFS )FBMUI 4UVEZ "*5)4 JT B WFSZ MB¢
SFQSFTFOUT B NBKPS DPNNJUNFOU CZ UIF TQPOTPSJOH TUBLFIPN
GBNJMJFT /PSUI BOE 4PVUI NBSLT UIF DPNQMFUJPO PG UIF GJSTU
UulJT SFQPSU JT UIF WJUBM TUBUJTUJDT SFQPSU BOE UIF DPOTVM
1SPWJEFST FNQMPZJOH CPUI RVBMJUBUJWF BOE RVBOUJUBUJWF
TUVEZ JT TUJMM JO GPMMPX VQ TUBHF BOE JT B NBKPS QSPTQFD
BTTINJMBUFT GJOEJOHT GSPN BMM TUBHFT PG UIF QSPKFDU UPH]I

S5IJT JT UIF GJSTU EFTDSJQUJWF SFQPSU CBTFE PO UIF DFOTVT T
'‘JSTU JU JT DPNQSFIFOTJWF JO UIBU FWFSZ TIJIOHMF JEFOUJGJBC
BQQSPBDIFE BT B QPUFOUJBM SFTQPOEFOU JO UIJT TUVEZ GPMMI
NBQQJOH FYFSDJTF

4FDPOE JU BDIJFWFE B WFSZ IJHI SFTQPOTF SBUF GPS B TVSWFZ
SFQSFTFOUBUJWF 5IF DPPQFSBUJPO PG UIF 5SBWFMMFST UIFNTF
VTBCMF EBUB CVU EFNPOTUSBUFE UIF IJHI MFWFM PG USVTU BOE
SFTQPOEFOUT UIFNTFMWFT UIBU EBUB XFSF OFFEFE UP JOGPSN C

5IJSE UIF JOOPWBUJWF NFUIPEPMPHZ BGGPSEFE B WFSZ EFUBJM
DIBMMFOHF JO EFWJTJOH B SFTFBSDI JOTUSVNFOU GPS UIJT TUVI
NPEFSO 5SBWFMMFS DPNNVOJUZ CPUI UIF QPTJUJWF BOE OFHBU.
BOE DPOUSBTU UIBU FYQFSJFODF XJUI UIF HFOFSBM QPQVMBUJP(
RVFTUJPOOBJSF EFMJWFSFE CZ USBJOFE BOE DPNNJUUFE 1FFS 3
QSPCMFNT PG MJUFSBDZ DPMMFDU JO EFQUI EBUB BDSPTT B SBC
UIF BSU MJUFSBUVSF PO IFBMUI EFUFSNJOBOUT 60VTVBMMZ QFS
1FFS 3FTFBSDIFST XJUlI TLIMMT BOE DPNQFUFODJFT USBOTGFSBC

8IBU BSF UIF JNQPSUBOU GJOEJOHT PG UIJT SFQPSU 8F DBQUVSHE
NPEFSO 5SBWFMMFS DPNNVOJUZ JO *SFMBOE BT XFMM BT JUT DPI
QBTU S5IFSF JT FWJEFODF PG EJTBEWBOUBHF OPU B VOIJWFSTBM
QSPGJMF UIBO UIF HFOFSBM QPQVMBUJPO *O UIF ZFBST TJODF
DPOTJEFSBCMZ CVU TUJMM IBT SFMBUJWFMZ NPEFTU OVNCFST PC
JO NPSF EFUBJM JO UIF WJUBM TUBUJTUJDT SFQPSU CPUI UIF FYE
QBUUFSOT PG NPSUBMJUZ DPOUSJCVUJOH UP UIBU QPQVMBUJPO
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5/lF "MM *SFMBOE 5SBWFMMFS )FBMUI 4UVEZ "*5)4 JT UIF GJSTU °
OFFET ulIBU JOWPMWFT BMM 5SBWFMMFST MJWJOH PO UIF JTMBOE
SFDPNNFOEBUJPO JO UIF %FQBSUNFOU PG )FBMUI BOE $IJMESFO

%FQBSUNFOU PG )FBMUI BOE $IJMESFO A" 5SBWFMMEFES /
upP CF DBSSJFE PVU UP EFWFMPQ BOE FYUFOE UIF JOEJDBUPST DI
)3# BOE UP JOGPSN BQQSPQSJBUF BDUJPOT JO UIF BSFB PG

'PMMPXJOH UIF QVCMJDBUJPO PG UIF /IBUJPOBM 5SBWFMMFS )FBM
XBT DPNNJTTJPOFE CZ UIF %FQBSUNFOU PG )FBMUI BOE $I1JMESFC
TVQQPSUFE CZ 1BWFF 1PJOU B OBUJPOBM 5SBWFMMFS 0OSHBOJTB
DPOTVMUBUJPO QSPDFTT UISPVHIPVU *SFMBOE UP BTDFSUBJO Ul
)4& BOE IFBMUI QFSTPOOFM JO SFMBUJPO UP UIF TDPQF BOE DPO
PWFS QFPQMF UISPVHIPVU UIF SFHIJPOT BOE XBT DPNQMFUFE J
DPOGFSFODF .D.BIPO

5I/F *1) UIFO TVCNJUUFE B SFQPSU UP UIF %FQBSUNFOU PG )FBMU
B TDPQJOH EPDVNFOU GPS BO "MM *SFMBOE 5SBWFMMFS )FBMUI 4
"*5)4 JT KPJOUMZ GVOEFE CZ UIF %FQBSUNFOU PG )FBMUI BOE $I.
4FSWJDFT BOE 1VCMJD 4BGFUZ /* XJUI GIJFMEXPSL GVOEJOH TV

*O +VOF UIF 4DIPPM PG 1VCMJD )FBMUI BOE 1PQVMBUJPO 4DJF
BXBSEFE UIF DPOUSBDU GPS UIF "*5)4 5IF TUVEZ UFBN XPSLFE JC
BOE 5SBWFMMFS PSHBOJTBUJPOT UISPVHIPVU UIF JTMBOE PG *SF

/( “N) N ./ 3
51F "MM *SFMBOE 5SBWFMMFS )FBMUI 4UVEZ XBT MBVODIFE GPSNE

5% PO UI +VMZ BOE XBT BUUFOEFE CZ TUBUVUPSZ BOE WPM
UISPVHIPVU UIF JTMBOE PG *SFMBOE *U XBT CZ UIFO ZFBST TJ
JO 30* CZ UIF )FBMUI B3FTFBSDI #PBSE #BSSZ BOE %BMZ #BS.

UulBU 5SBWFMMFST PG BMM BHFT IBWF NVDI IJHIFS NPSUBMJUZ SB
EJGGFSFOUJBMT JO MJGF FYQFDUBODZ BWFSBHJOH ZFBST MFTT

.JOJTUFS )BSOFZ TUBUFE BU UIF MBVODI JO

Ay5SBWFMMFS )FBMUI JT B QSJPSJUZ BSFB BOE DPOTJEFSBCMF XF
JOUFSFTU HSPVQT JO DPNNJTTJPOJOH UIJT TUVEZ 5IF QVSQPTF
5SSBWFMMFST UP BTTFTT UIF JNQBDU PG UIF IFBMUI TFSWJDFT DV
JOGMVFODF NPSUBMJUZ BOE IFBMUI TUBUVT *U XJMM QSPWJEF B
SFMBUJPO UP 5SBWFMMFST
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4UVEZ "JNT
t5P DPVOU UIF OVNCFS PG 5SBWFMMFST MJWJOH PO UIF JTMBOE
t5P EPDVNFOU GFSUJMJUZ SBUFT UIF OVNCFS PG CJSUIT QSPTC
SSBWFMMFST PWFS B QFSJPE PG POF ZFBS PO UIF JTMBOE PG *¢
t5P GPMMPX B CJSUI DPIPSU PG 5SBWFMMFS JOGBOUT PWFS B QfF
PVUDPNFT BOE VQUBLF PG TFSWJDFT JODMVEJOH WBDDJOBUJP
t5P EPDVNFOU UIF IFBMUI TUBUVT PG 5SBWFMMFST MIJWJOH PO U
t5P EFUFSNJOF UIF GBDUPST JOGMVFODJOH UIF IFBMUI TUBUVT |
IFBMUI TFSWJDFT DVSSFOUMZ BWBJMBCMF VUIJMJTFE CZ 5SBWFI
t5P EPDVNFOU RVBMJUBUJWFMZ UIF BUUJUVEFT QFSDFQUJPOT P

4UVEZ 1SJODJQMFT

%VSJOH UIF DPOTVMUBUJPO QSPDFTT GPS UIF "*5)4 B OVNCFS PG

HVJEF BMM TUBHFT PG UIF TUVEZ 5IFTF XFSF FOEPSTFE CZ UIF T

CBTJT GPS UIF TUVEZ

t,FZ MPDBM SFHJPOBM BOE OBUJPOBM 5SBWFMMFS QPMJDJFT T
t" IPMJTUJD NPEFM PG IFBMUI BOE B CSPBE WJFX PG UIF GBDUPE
SIFTF GBDUPST JODMVEF FEVDBUJPO BDDPNNPEBUJPO UIF FYC
IFBMUI BOE TPDJBM TFSWJIJDFT BOE MIJGFTUZMFT

t1SJODJOMFT PG FRVBMJUZ IVNBO SJHIUT TPDJBM JODMVTJIPO
BOUJ QPWFSUZ WBMVFT

t3SFTQFDU GPS 5SBWFMMFS WBMVFT CFMJFGT BOE QFSDFQUJPOT
JODMVEJOH OPNBEJTN

t5SBJOJOH BOE SFTPVSDJOH UP FOTVSF UIBU 5SBWFMMFST BOE
DBQ@EBDJUZ UP QBSUJDJQBUF GVMMZ JO BMM TUBHFT PG UIF TUV
t4aVQQPSU UP FOTVSF QBSUJDJQBUJPO PG SFMFWBOU IFBMUI BO|
PG UIF TUVEZ

t$POGJEFOUJBMJUZ GPS BMM QBSUJDJQBOUT XJUI QSPQFS QSPI
BOE FTUBCMJTIFE GSBNFXPSLT GPS SFTFEBSDI FUIJDT
t"QQSPQSJBUF RVBMJUBUJWF BOE RVBOUJUBUJWF NFUIPET UP D
t-JOLBHFT UP POHPJOH JOUFSOBUJPOBM SFTFBSDI XJUI FUIOJD |
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I1SPDFTT
5|F TUVEZ BDDPSEJOHMZ BEPQUFE B IPMJTUJD BQQSPBDI UP IFBNM
BDLOPXMFEHFT UIF CSPBEFS JNQBDU PG TPDJBM FDPOPNJD FOW

'JHVSF %BIMHSFO BOE 8IJUFIFBE SIJT TUSBUFHZ JT JO LI
JO UIF 3FQVCMJD PG *SFMBOE EBUJOH CBDL UP XIFO )FBMUI |
JFBMUI XBT QVCMJITIFE 4VDDFTTJWF TUSBUFHJFT JO UIF EF

EJTFBTF QSFWFOUJPO BOE QSPWJTJPO PG DBSF IBWF FNQIBTJTFE
FYQFSJFODFT PG HSPVQT BOE JOEJWJEVBMT BOE GBDJMJUBUJOH
2VBMJUZ BOE 'BJSOFTT B )FBMUI 4ZTUFN GPS :PV %FQBSUNFOU

TPDJBM JODMVTIJPO BU QPMJDZ BOE EFMIJWFSZ MFWFM 5IF 5SBW
FYFNQMJGZJOH BT JU EPFT BO JEFOUJGJBCMF HSPVQ JO *SJTI TP
EFMIJWFSZ DIBMMFOHFT

5IF JOUFSOBUJPOBM MJUFSBUVSF PO IFBMUI JOFRVBMJUJFT JODS
CPUI PG NBUFSJBM GBDUPST TVDI BT BDDFTT UP FEVDBUJPO I[PV’
QTzZDIPTPDJBM GBDUPST UIBU DBO XPSL FJUIFS QPTIJUJWFMZ PS (
TvDlI BT TPDJBM TVQQPSU OFUXPSLT PS FOHBHFNFOU .BDLFOCB

/BUJPOBM &DPOPNJD BOE 4PDJBM 'PSVN A4VDDFTTGVM IF
BDDFTT UP DBSF BSF DPOUJOHFOU PO FNQPXFSNFOU B GVOEBNI
J)FBMUI 1SPNPUJPO 8)0 *UJT JODSFBTJOHMZ DMEFBS BMTP U
UIF VOEFSTUBOEJOH PG IPX HSPVQT PS JOEJWJEVBMT NBJOUBJO
EJTFBTF TQFDJGJD PVUDPNFT

*O UIF GJOEJOHT PG UIF ZFBS )FBMUI 3FTFBSDI #PBSE )3# F
BOE )FBMUI (BJO XFSF QVCMJTIFE ,FMMFIFS 5IF PVUDPNF P!
ulBu PG PUIFST JO *SFMBOE JODMVEJOH UIF *OTUJUVUF PG 1VCN
JT TIHOJGJDBOU IFBMUI JOFRVBMJUZ JO *SFMBOE XIFUIFS NFBT)\
PG EJTBEWBOUBHF )FBMUI JT TUSPOHMZ TPDJBMMZ QBUUFSOFE .
DSPTT TFDUPSBM JOJUJBUJWFT MFE CZ CVU OPU DPOGJOFE UP



"QQSPBDI

"T XJUI NPEFMT PG IFBMUI JOFRVBMJUJFT BOE EJTBEWBOUBHF HF
FYQFSJFODFE CZ 5SBWFMMFST JT BSHVBCMZ TUSPOHMZ BUUSJCV
DVMUVSBM PQQPSUVOJUZ BOE FOHBHFNFOU 2VJSLF 51F TU\
DPOTJEFSBCMF JOGMVFODF UIBU QTZDIPTPDJBM GBDUPST QPUFO
EJTDSJNJOBUJPO DBO IBWF PO IFBMUI PVUDPNFT ,SJFHFS FU BM
EJTEBTF GPDVTFE BOE SFEVDUJPOJTU TPMVUJPOT UIBU PQFSBUF
BQQSFDJBUJPO PG TPDJBM EFUFSNJOBOUT BSF VOMJLFMZ UP CF
BM 5/F LFZ IFBMUI JTTVFT GPS 5SBWFMMFST JEFOUJGJFE E\
t&OWJIJSPONFOU BOE QPPS MJWJOH DPOEJUJPOT

t*TTVFT SFMBUFE UP FRVBMJUZ PG BDDFTT UP QBSUJDJQBUJPO
t3JHIU PG 5SBWFMMFST UP BQQSPQSJBUF BDDFTT UP TFSWJDFT
t-JGEFTUZME JTTVET

t-BDL PG DVMUVSBMMZ BQQSPQSJBUF QSPWJTJPO

t-BDL PG EBUB PO 5SBWFMMFES IFBMUI BOE IFBMUI OFFET

t-BDL PG SFDPHOJUJPO PG 5SBWFMMFS DVMUVSF BOE JEFOUJUZ
t*OEJWJEVBM BOE JOTUJUVUJPOBM MFWFM SBDJTN

t4PDJBM FYDMVTJPO

'"JHVSF 4PDJBM %FUFSNJOBOUT "QQSPBDI

4PVSDF %BIMHSFO BOE 8IJUFIFBE
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*SJTI 5SBWFMMFST BSF B TNBMM JOEJHFOPVT NJOPSJUZ HSPVQ U
5IFZ IBWF B WBMVF TZTUFN MBOHVBHF DVTUPNT BOE USBEJUJPC
CPUI UP UIFNTFMWFT BOE UP PUIFST 5IFJS EJTUJODUJWF MJGFTL
TFUT UIFN BQBSU GSPN UIF HFOFSBM QPQVMBUJPO

5|F &4RVBM 4UBUVT "DU (PWFSONFOU PG *SFMBOE EFGJOFE UL
A5SBWFMMFS DPNNVOJUZ NFBOT UIF DPNNVOJUZ PG QFPQMF XIP

JEFOUJGJFE CPUI CZ UIFNTFMWFT BOE PUIFST BT QFPQMF XJUI |
1JTUPSJDBMMZ B OPNBEJD XBZ PG MJGF PO UIF JTMBOE PG *SFME

51JT JT UIF TBNF EFGJOJUJPO BT UIF 3BDF 3BFMBUJPOT OSEFS JO /

5SBWFMMFS TFQBSBUFOFTT QBSUMZ CZ DIPJDF FOBCMFT UIFN U
JO UIF GBDF PG PQQPTJUJPO BOE QSFTTVSF UP DPOGPSN UP HFO
FYQFSJFODF PG MPX TPDJBM TUBUVT BOE FYDMVTJPO XIJDI DBO
TPDJFUZ JT PGUFO BHHSBWBUFE CZ IPTUJMJUZ BOE NJTDPODFQL
‘FU UIFSF BSF NBOZ QPTJUJWF BTQFDUT UP 5SBWFMMFS MJGF OP
4PNF PG UIFTF DIBSBDUFSJTUJDT BSF JO LFFQJOH XJUI UIF TP DB
UIF QPTJUJWF IFBMUI CFOFGJUT PG TPDJBM TVQQPSUT BOE OFUX
QBSUJDJQBUJPO BOE DSPTT HFOFSBUJPOBM SFTQFDU BMM IBMM]I
BOE (NFMDI

5IF DIBMMFOHF JO EFWJTJOH B SFTFBSDI JOTUSVNFOU GPS UIJT T
UIF NPEFSO 5SBWFMMFS DPNNVOJUZ CPUI UIF QPTJUJWF BOE OFI
UulBU FYQFSJFODF XJUI UIF HFOFSBM QPQVMBUJPO

, 0 && N )*/& . #)(

"DDPSEJOH UP UIF DFOTVT $FOUSBM 4UBUJTUJDT 0GGJDF
MIWJOH JO UIF 3FQVCMJD PG *SFMBOE $FOUSBM 4UBUJTUJDT 0G
*SFMBOE 4UBUJTUJDT BOE 3FTFBSDI "HFODZ DJUFT $FOT\
B DPVOU PG BTDFSUBJOFE 5SBWFMMFST POMZ ,PCBZBTIJ * L
DIBSBDUFSJTUJD PG UIF 5SBWFMMFS QPQVMBUJPO IPXFWFS UIF |
BHF HSPVQT DPNQBSFE XJUI UIF HFOFSBM *SJTI QPQVMBUJPO QZ
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1PQVMBUJPO 1ZSBNJE CZ "HF BOE 4FY $FOUSBM 4UB

.BMFT
'FNBMFT

1FSDFOU PG 5PUBM 1PQVMBUJPO

5SBWFMMFS 1PQVMBUJPO 1ZSBNJE CZ "HF BOE 4FY ¢

.BMFT
'FENBMFT

1FSDFOU PG 5PUBM 1PQVMBUJPO



SIFTF QPQVMBUJPO QZSBNJET JMMVTUSBUF B WFSZ EJGGFSFOU Q
*SJTI QPQVMBUJPO 8IJMTU UIF HFOFSBM QPQVMBUJPO QZSBNJE .
DPVOUSJFT XJUl SFMBUJWFMZ MBSHF OVNCFST PG NJEEMF BHFE
UIF 5SBWFMMFS QPQVMBUJPO JT NPSF SFNJOJTDFOU PG B QZSBN.
[JHI GFSUJMJUZ BOE QSFNBUVSF NPSUBMJUZ S5IF $FOTVT BMT
OBUJPOBM QFSTPOT MJWJOH JO *SFMBOE $FOUSBM 4UBUJTUJDT
QZSBNJET FNQIBTJTFE QBUUFSOT DMBTTJDBMMZ BTTPDJBUFE XJU
QFPQMF QBSUJDVMBSMZ NBMFT OOF DIBMMFOHF JO UIF "MM *SFI
BT BDDVSBUF B DFOTVT BT QPTTJCMF XJUI UIF IJHIFTU MFWFM PG
BWBIJMBCMF GSPN BOE UP DPOEVDU BMTP B WJUBM TUBUJTUJI
QJDUVSF PG QSFWBJMJOH GFSUJMJUZ BOE NPSUBMJUZ QBUUFSOT
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51F GPMMPXJOH TFDUJPO EFTDSJCFT TPNF JNQPSUBOU QPMJDZ T
XFMM CFJOH CZ UIF EPNBJOT PG BDDPNNPEBUJPO BOE MJWJOH D
BEFRVBDZ DVMUVSBM BOE FUIOJD JEFOUJUZ BOE MIJGFTUZMF BC
UP UIF 5SBWFMMFS HSPVQ BSF BMTP DPNNFOUFE VQPO BT XFMM
5SBWFMMFS TUBUVT BOE XFMMCFJOH

"DDPNNPEBUJPO BOE -JWJOH $POEJUJPOT

1SPWJTJPO PG 5SBWFMMFS 4QFDJGJD "DDPNNPEBUJPO

8JUI UIF QVvCMJDBUJPO PG UIF 5BTL 'PSDF PO UIF 5SBWFMMFS DP?!
IBWF CFFO VOEFSUBLFO JO UIF BSFB PG 5SBWFMMFS BDDPNNPEB!
PG -PDBM BOE /BUJPOBM 5SBWFMMFS "DDPNNPEBUJPO $POTVMUBI
"DDPNNPEBUJPO 60JU JO UIF %FQBSUNFOU PG UIF &OWJSPONFOU
$POTVMUBUJWF $PNNJUUFF

SIF JTTVF PG 5SBWFMMFS BDDPNNPEBUJPO IBT MPOH CFFO DPOUF
BDDPNNPEBUJPO DSJTJT IBT CFFO IJHIMJHIUFE SFQFBUFEMZ JO (|
UlIF ZFBST 'JWF ZFBS MPDBM 5SBWFMMFS BDDPNNPEBUJPO QSPHS?S
UIF )PVTJOH 5SBWFMMFS "DDPNNPEBUJPO "DU CVU NBOZ -F
JNQMFNFOU UIFTF QSPHSBNNFT $PBUFT FU BM S5IF "DU QSP
5SSBWFMMFST BOE 5SBWFMMFS PSHBOJTBUJPOT BU OBUJPOBM BO
JODSFBTFE QPXFST PG FWJDUJPO GSPN VOBVUIPSJTFE 5SBWFMMF
B TUBUVUPSZ CBTJT 5IF NBJO SFBTPO HIWFO GPS OPO JNQMFNF(
SFTJEFOUT UP UIF EFWFMPQNFOU PG 5SBWFMMFS TJUFT JO UIFJS
3FGPSN

"T TUBUFE BCPWF /5"$$ XBT FTUBCMJTIFE VOEFS UIF )PVTJOH 58S
51F QSJODJQBM GVODUJPO PG UIF $PNNJUUFF JT UP BEWJTF UIF .
BDDPNNPEBUJPO GPS 5SBWFMMFST



*O /5"$$ DPOEVDUFE B SFWJFX PG UIF PQFSBUJPO PG UIF )PVT

X1JDlI TUBUFE UIBU /5"$$ QSPWJEFT B VTFGVM TUSVDUVSF GPS
BDDPNNPEBUJPO BOE SFMBUFE JTTVFT BOE UIBU UIF PQQPSUVOJ
MPDBM BVUIPSJUZ NFNCFST BOE PGGJDJBMT 5SBWFMMFS SFQSFT
EJTDVTT BOE BEWJTF UIF .JOJTUFS PO NBUUFST SFHBSEJOH 5SBW

/5"$$ IBT OP TQFDJGJD QPXFST UP JOGMVFODF JNQMFNFOUBUJPO
JO BO BEWJTPSZ POMZ DBQBDJUZ UP UIF .JOJTUFS 5IF SFDPOWF(
5SSBWFMMFS QBSUJDJQBUJPO JO -PDBM 5SBWFMMFS "DDPNNPEBUJ
ulBU EVSJOH UIF SFWJFX PG UIF "DU UIF QSPQPTBM GPS B TQ
QVU GPSXBSE CZ 5SBWFMMFS PSHBOJTBUJPOT UP BEESFTT UIF XF
JPXFWFS UIJT QSPQPTBM IBT OPU CFFO BEPQUFE

5|F -PDBM 5SBWFMMFS "DDPNNPEBUJPO $POTVMUBUJWF $PNNJUUF

BOE PG UIF )PVTJOH 5SBWFMMFS "DDPNNPEBUJPO "DU 5
MPDBM DPNNJUUFFT UP BEWJTF PO UIF QSPWJTJPO BOE NBOBHFN
-PDBM 5SBWFMMFS "DDPNNPEBUJPO $POTVMUBUJWF $PNNJUUFFT
MPDBM BVUIPSJUZ PGGJDJBMT PG UIF MPDBM BVUIPSJUZ SFQSFT
POF NFNCFS GSPN FBDI SFMFWBOU IPVTJOH BVUIPSJUZ XJUIJO Ul
UIF -PDBM 5SBWFMMFS "DDPNNPEBUJPO $POTVMUBUJWF $PNNJUU|
DPVOUZ

5|F &VSPQFBO $PNNJTTJPO BHBJOTU 3BDJTN BOE *OUPMFSBODF
AOOF PG UIF NBJO CBSSJFST UP JNQSPWFNFOU PG UIF TIJUVBUJPC
VOXJMMJOHOFTT PG MPDBM BVUIPSJUJFT UP QSPWJEF BDDPNNPE
DPNNVOJUJFT UP QMBOOFE EFWFMPQNFOUT PGUFO SFTVMUJOH J
CFFO DPNNFOUFE UIBU UIF GBDU UIBU OP TBODUJPOT BSF QSPWJ
"DU BHBJOTU BVUIPSJUJFT XIP EP OPU UBLF NFBTVSFT UP QSPWJ
FGGFDUJWFOFTT

*O UIF UIF /5"$$ BOOVBM SFQPSU FTUJNBUFE UIBU PG 5SBW

JO QSIWBUF SFOUFE BDDPNNPEBUJPO JO QSIJWBUF IPVTJOH
PG UIFJS PXO SFTPVSDFT JO HSPVQ IPVTJOH JO TPDJBM IPV
VOBVUIPSJTFE TJUFT /BUJPOBM 5SBWFMMFS "DDPNNPEBUJPO $PC

*0 UIF /EX 1PMJDZ PO "DDPNNPEBUJPO GPS 5SBWFMMFST XBT
BOE UIF %FQVUZ 'JSTU .JOJTUFS *O JU UIF %FQBSUNFOU PG
BHFODZ UP EFBM XJUIl 5SBWFMMFS BDDPNNPEBUJPO BOE BHSFFE
*SFMBOE )PVTJOH &YFDVUJWF 5IF %FQBSUNFOU SFDPNNFOET SF-
SFNBJOT XJUI UIF SFMFWBOU %JTUSJDU $PVODJMT 5IF UBSHFU G
*ODMVTJPO 14* QPMJDZ JT UP EFWFMPQ BQQSPQSJBUF QFSN
OFFET PG 5SBWFMMFST 0GGJDF PG UIF 'JSTU .JOJTUFS BOE UIF ©



*O /IPSUIFSO *SFMBOE PG 5SBWFMMFST MJWF JO TPDJBM IPVTJ
SFOUFE IPVTJOH MIJWF JO QSIJWBUFMZ PXOFE IPVTJOH BOE I

MIJWF JO DPPQFSBUFE TJUFT JO USBOTJU TJUFT BOE PO VC
&YFDVUJWF

&EVDBUJPO BOE -JUFSBDZ

5SSBWFMMFS PSHBOJTBUJPOT IBWF GPS NBOZ ZFBST FYQSFTTFE D
PG FRVBMJUZ PG PVUDPNFT EBUB DPMMFDUJPO BOE MBDL PG JO
5BTL 'PSDF 3FQPSU PO UIF 5SBWFMMJOH $PNNVOJUZ NBEF SFD
FEVDBUJPO NPSF UIBO IBMG PG UIF UPUBM OVNCFS PG SFDPNNF
'PSDF PO UIF 5SBWFMMJOH $PNNVOJUZ 51JT SFGMFDUFE UIF
UlIBU FYJTUFE

5SBWFMMFS FEVDBUJPOBM TUBUVT IBT CFFO SFDPSEFE SFQFBUFE
HFOFSBM QFFST UP BO FYUFOU VONBUDIFE CZ BOZ PUIFS DPNNV

$FOUSBM 4UBUJTUJDT 0GGJDF D SFWFBMFE UIBU PG 5SB!
TDIPPM DPNQBSFE UP OBUJPOBMMZ 1BSUJDJQBUJPO PG 5SB
51JT DPNQBSFT UP JO B PG UIF OBUJPOBM QPQYV

FYQMBOBUJPOT GPS UIJT DPOUJOVFE JOFRVJUZ "EWPDBUFT BSH
QPTJUIJWF PVUDPNFT JO TUBZJOH PO JO NBJOTUSFBN FEVDBUJPO
JO USZJOH UP PCUBJO FNQMPZNFOU %BOBIFS FU BM

5IFSF JT B USBOTHFOFSBUJPOBM JTTVF XFMM FTUBCMJTIFE JO U
)BSNPO BOE 8BMLFS 8IFO QBSFOUT IBWF QPPS MJUFSBD?Z
JOUFSQSFU UIF DIJME T FEVDBUJPOBM NBUFSJBM PS TVDI MJUFSE
4DIPPM QPMJDZ NVTU NFFU UIF DIBMMFOHFT PG BUUFOEBODF BU
BOE BCIJMJUJFT XJUul BMMPDBUJPO UP UIF BQQSPQSJBUF DMBTT T
TFHSFHBUFE UFBDIJOH PG 5 SBWFMMFS DIJMESFO PDDVSSFE BOE
DPMPVSFE CZ UIF DIJME T NFNCFSTIJQ PG UIF 5SBWFMMFS DPNNYV
BOE 3FDPNNFOEBUJPOT GPS B 5SBWFMMFS &EVDBUJPO 4USBUFHZ
ZFBS TUSBUFHZ UP FYBNJOF 5SBWFMMFS &EVDBUJPO JODMVEJO
QSIJNBSZ QPTU QSIJNBSZ GVSUIFS BOE BEVMU FEVDBUJPO BOE U
TUSBUFHZ JT UP BDIJFWF FRVBMJUZ GPS 5SBWFMMFST JO FEVDBL
%FQBSUNFOU PG &EVDBUJPO

5IF ASBFQPSU BOE 3FDPNNFOEBUJPOT GPS B 5SBWFMMFS &EVDBUJ
tFYBNJOFT FYJTUJOH QSPWJTJPOT BOE TVQQPSUT GPS 5SBWFMNM
IJHIFS FEVDBUJPO

tJEFOUJGJFT PCKFDUJWFT GPS 5SBWFMMFS FEVDBUJPO TFUT P\
tNBLFT SFDPNNFOEBUJPOT JO SFMBUJPO UP PQUJNJTJOH PS SFB
tTFUT PVU FYQFDUFE PVUDPNFT

tBEESFTTFT BMM BTQFDUT PG 5SBWFMMFS FEVDBUJPO UBLJOH B
QSFTDIPPM QSPWJTJPO UP BEVMU BOE DPOUJOVJOH FEVDBUJPC



5IF HFOFSBM SFDPNNFOEBUJPOT PG UIF SFQPSU JODMVEF B GPD)\
QBSFOUT PG 5SBWFMMFS DIJMESFO JO QBSUJDVMBS UISPVHI $PN
XJul FEVDBUJPOBM QSPWJEFST *ODMVTJPOBSZ FEVDBUJPO TUSB
QSIJNBSZ FEVDBUJPOBM TFUUJOHT XFSF WJFXFE BT FTTFOUJBM J¢
SJHIU UP FEVDBUJPO 'VSUIFS SFDPNNFOEBUJPOT JODMVEFE BO
BOE BEFRVBUF GVOEJOH PG TQFDJBMJTFE BTTJTUBODF QSPHSBN|
FNQIBTJTFE UIF OFFE GPS BMUFSOBUJWF FOUSZ SPVUFT TVQQPS
UIJSE MFWFM FEVDBUJPO

*O /IPSUIFSO *SFMBOE EBUB GSPN $POOPMMZ BOE ,FFOBO T\
t PG 5SBWFMMFS DIJMESFO BDDFTT QSFTDIPPM PS OVSTFSZ DF
t PG 5SBWFMMFST BHFE CFUXFFO BOE ZFBST MFBWF TDIPP

PG UIJT BHF HSPVQ JO UIF HFOFSBM /* QPQVMBUJPO
t PG 5SBWFMMFST IBWF OP ($4&T PS IJHIFS RVBMJGJDBUJPOT

*ODPNF "EFRVBDZ

51F %FQBSUNFOU PG &OWJSPONFOU /PSUIFSO *SFMBOE $FOTVT
/IPSUIFSO *SFMBOE 'FBUVSFT PG NVMUJQMF EJTBEWBOUBHFT FYQ
VOFNQMPZNFOU POMZ BSF JO QBJE FNQMPZNFOU XIJMTU X
IBE OP QBJE XPSL JO UIF MBTU ZFBST *O /PSUIFSO *SFMBOE
UIF HFOFSBM QPQVMBUJPO %FQBSUNFOU PG UIF &OWJSPONFOU
*SFMBOE $FOUSBM 4UBUJTUJDT 0GGJDF D UIF VOFNQMPZNFO
GPS UIF HFOFSBM QPQVMBUJPO

3FTFBSDI JOUP UIF FDPOPNJD BDUJWJUJFT PG 5SBWFMMFS DVMU\
SBUIFS UIBO XBHF FNQMPZNFOU )PXFWFS XJUIl JODSFBTJOH SFH)\
BSFBT BTTPDJBUFE XJUI 5SBWFMMFST FH SFDZDMJOH XBTUF E.
FNQMPZNFOU IBWF CFDPNF NPSF EJGGIJDVMU UP GJOE #BSSJFST
JODMVEF FEVDBUJPOBM TUBOEBSE MBDL PG SPMF NPEFMT BOE E
VOFNQMPZFE BOE BSF EFQFOEFOU PO TPDJBM XFMGBSF QBZNFOU
QPWFSUZ USZJOH UP DPQF XJUI UIF JODSFBTJOH DPTUT PG CBTJIL
DMPUIF MBSHF GBNJMJFT 3FQPSU PG UIF 5BTL 'PSDF PO UIF 5SBYV

5|F SFQPSU PG UIF 5BTL 'PSDF PO UIF 5SBWFMMJOH $PNNVOJUZ T
SBOHF PG FNQMPZNFOU BOE USBJOJOH PQUJPOT BSF PQFO UP 5S
PCTUBDMFT BSF SFNPWFE 65IF MJOLT CFUXFFO 5SBWFMMFS DVMU
XFSF SFDPHOJTFE *O PSEFS UP GVMMZ FYQMPJU UIFTF MJOLT B
USBEJUJPOBM TUSVDUVSBM DIBSBDUFSJTUJDT PG 5SBWFMMFS FD
FNQMPZNFOU QPMJDJFT 51JT JOWPMWFT B DPNNVOJUZ EFWFMPQI
FNQPXFSNFOU XIJDI BIJNT AUP IFMQ SFNPWF TIBNF PG TFMG PS U
UIFZ BSF DPNQBSFE UP UIF AOPSN PS NBKPSJUZ



5|F $PNNJUUFF UP .POJUPS UIF *NQMFNFOUBUJPO PG UIF 3FDPNN
5SBWFMMJOH $PNNVOJUZ GPVOE TIPSUDPNJOHT JO JNQMFNFOUBL
PG UIF 5BTL 'PSDF BOE UIF PQQPSUVOJUJFT PGGFSFE CZ B SBOHF
UIF 5BTL 'PSDF 3FQPSU BEESFTTFE UIF FGGFDUJWF PSHBOJTBUJP
SFDZDMJOH BOE XBTUF NBOBHFNFOU TUSBUFHJFT UIF EFWFMPQN
SSBWFMMFST JO NBJOTUSFBN FNQMPZNFOU BOE USBJOJOH FNQM
3FQPSU BOE 5SBWFMMFST BSF OPX JODMVEFE PO B SBOHF PG QS

5IFSF BSF WBSJPVT MPDBM JOJUJBUJWFT BOE NPEFMT PG HPPE Q
OPU CFFO NBJOTUSFBNFE 5IF 5)6 JO UIF &BTUFSO SFHJPO DPNNJ
PO EFWFMPQJOH B AUPPMLJU GPS FNQMPZNFOU PG 5SBWFMMFST
UIF &NQMPZNFOU PG 5SBWFMMFST JO UIF )FBMUI 4FSWJDF &YFDV
PWFSWIJFX PG TPNF PG UIF CBSSJFST BOE FOBCMFST UP USBJOJO

'BDUPST JEFOUJGJFE UIBU SFTVMU JO B MPX MFWFM PG QBSUJDJ(
t" MBDL PG SFDPHOJUJPO PG 5SBWFMMFS DVMUVSF

t" MBDL PG PVUSFBDI PS TQFDJGJD FGGPSUT UP SFDSVJU 5SBWF
EPDVNFOUBUJPO UP NFFU UIF OFFET PG 5SBWFMMFST

t" MBDL PG BEEJUJPOBM TVQQPSU GPS 5SBWFMMFST GPS FYBNQ
t" MBDL PG QSPHSFTTJPO PQUJPOT BT B SFTVMU PG QBSUJDJQB!I
t-PTT PS GFBS PG MPTT PG XFMGBSF BOE TFDPOEBSZ CFOFGJU’

&OBCMFST UP USBJOJOH BOE FNQMPZNFOU
-BCPVS NBSLFU SFTFBSDI PO QBSUJDJQBUJPO PG 5SBWFMMFST BI
CBSSJFST BOE MPX QBSUJDJQBUJPO SBUFT 5IFZ NVTU CF DPOTJE
GSPN QMBOOJOH UP EFMIWFSZ BOE UIFZ JODMVEF

t"EPQUJOH BO JOUFS BHFODZ BQQSPBDI JODMVEJOH FOHBHFNF(

PSHBOJTBUJPOT

t"wBJMBCJMJUZ PG BEEJUJPOBM TVQQPSUT UP 5SBWFMMFST UIS
t5IF BWBJMBCJMJUZ PG EFEJDBUFE TUBGG UP CVIJME SFMBUJPOT

TVQQPSU JT TFFO BT QBSUJDVMBSMZ JNQPSUBOU

t"O PVUSFBDI BQQSPBDI BOE FOHBHFNFOU XJUI MPDBM 5SBWFM|

QSPHSBNNFT

ttMFYJCIJMJUZ BOE JOOPWBUJPO JO EFMIWFSZ PG QSPHSBNNFT
t'JOBMMZ UIF JNQPSUBODF PG 5SBWFMMFST XIP IBWF QBSUJDJQ

BT SPMF NPEFMT JT TFFO BT WFSZ JNQPSUBOU CPUI JO UIF XP¢

DPNNVOJUZ BT B XIPMF

S5IF QvCMJD QPMJDZ DPOUFYU IBT BDLOPXMFEHFE UIF OFFE GPS ¢
IBT TQFDJGJDBMMZ JEFOUJGJFE UIJT OFFE JO SFTQFDU PG UIF Q)
UIF TFDUPS IBT UP QMBZ JO UIJT SFHBSE 1PTJUJWF BDUJPO NFB"



BOE &RVBM 4UBUVT MFHJTMBUJPO BOE 5SBWFMMFST BSF TQFDJG
QPTJUJWF BDUJPO DBO CF VOEFSUBLFO ,FZ QPMJDZ BOE OBUJPQ
PO MIGFMPOH MFBSOJOH JO UIF XPSLQMBDF JO QBSUJDVMBS GP S

3FDPHOJUJPO PG 5SBWFMMFS $VMUVSBM BOE &UIOJD *EFOUJUZ

5SSBWFMMFST BSF PGGJDJBMMZ SFDPHOJTFE BT B NJOPSJUZ FUIO
#SJUBJO 6, 1BSMJBNFOU 3BDF 3FMBUJPOT OSEFS 5SBWFMMF
CZ NBOZ TQFDJBMJTFE BOE FYQFSU FRVBMJUZ BOE BOUJ SBDJTN
BMM PG UIF NBJO 5SBWFMMFS SFQSFTFOUBUJWF HSPVQT JO *SFM
JVNBO 3JHIUT $PNNJTTJPO .D%POBHI 8IIMTU UIF *SJTI |
UlJT TQFDJGJD TUBUVT 5SBWFMMFST BSF IPXFWFS SFDPHOJTFE |
*SFMBOE T BOUJ EJTDSJNJOBUJPO MBXT &NQMPZNFOU &RVBMJUZ
'PS FYBNQMF UIF /BUJPOBM 5SBWFMMFS )FBMUI 4USBUFHZ %0)$
NJOPSJUZ XJUI UIFJS PXO DVMUVSF BOE CFMJFGT BOE NPTU JNQF
SFDPHOJTFE JO UIF QMBOOJOH BOE UIF QSPWJTJPO PG TFSWJDFT

5/F 60JUFE /BUJPOT $PNNJUUFF PO UIF &MJNJOBUJPO PG 3BDJBM
PO UIF &MJNJOBUJPO PG 3BDJBM %JTDSJNJOBUJPO $&3% DP
A3B3FDBMMJOH JUT (FOFSBM 3FDPNNFOEBUJPO 7*** PO UIF QSJODJC
DPODFSO BU UIF 4UBUF QBSUZ T QPTJUJPO XJUI SFHBSE UP UIF S
$PNNJUUFF JT PG UIF WJFX UIBU UIF SFDPHOJUJPO PG 5SBWFMMF
VOEFS UIF $POWFOUJPO "SUJDMFT BOE

51F *SJTI /BUJPOBM $PNNJUUFF GPS UIF &VSPQFBO :FBS "HBJO
NPSF WIJTJCMF GPSNT PG SBDJTN JT UIBU FYQFSJFODFE CZ UIF 5¢
BOE JEFOUJUZ XIJDI JT SPPUFE JO B USBEJUJPO PG OPNBEJTN

5IF 5BTL 'PSDF QMBDFE QBSUJDVMBS FNQIBTJT PO UIJT JTTVF CZ
JO UIF IFBMUI DIBQUFS UIFZ BDLOPXMFEHFE UIBU UIF DPOUFYU F
SSBWFMMFST BSF FYQPTFE UP IBT B IFBMUI JNQBDU BOE IBT SFMI
'PSDF PO UIF 5SBWFMMJOH $PNNVOJUZ

-JGFTUZMF BOE )FBMUI $IPJDFT
*UJT XFMM SFDPHOJTFE UIBU UIFSF JT B TPDJBM HSBEJFOU UP IF
JOFRVJUZ JG IFBMUI QSPNPUJPO QPMJDJFT EP OPU UBLF UIJT JOL
-Z0DI FU BM 3FQFBUFE IFBMUI TVSWFZT JMMVTUSBUF UIBU
DPOTVNQUJPO BOE VOIFBMUIZ EJFU BSF TUSPOHMZ TPDJBMMZ QB
BOE UIF DIBMMFOHF JT UP VOEFSTUBOE XIBU NPUJWBUFT UIP
QPTJUIJWF DIBOHFT DBO CF NBEF ,OPXMFEHF TLJMMT BOE FEVDE
TP BSF GBDUPST TVDI BT BNFOJUJFT JODPNF BEFRVBDZ BOE FBT
FBTJFS DIPJDF JT B GVOEBNFOUBM BTQFDU PG )FBMUI 1SPNPUJF
PG )FBMUI *O BSFBT TvDIl BT EJFU DVMUVSBM QSBDUJDF BO



UP BGGPSEBCMF BEFRVBUF GPPE )PEHJOT FU BM -JGFTUZI
PG JMM IFBMUI *O UIF DPOUFYU PG 5 SBWFMMFST JU JT OFDFTTBSE
OPSNT XIFO JOWFTUJHBUJOH MJGFTUZMF CFIBWJPVST 5IF JOGMYV
ESVHT BOE PUIFS SFDSFBUJPOBM TVCTUBODFT BOE UIF DPNQPVO
BEWFSTF TPDJBM TDFOBSJPT JO EJTBEWBOUBHFE TJUVBUJPOT TV
)BOOPO FU BM 'PVOUBJO

# N #-.),3N) N, 0 && ,N &."N /,0 3-N#(N." N -.

SIF $PNNJTTJPO PO *UJOFSBODZ 3FQPSU

5/F $PNNJTTJPO PO *UJOFSBODZ 3FQPSU $PNNJTTJPO PO *UJOFS
BEESFTT 5SBWFMMFS IFBMUI 5IF UFSNT PG SFGFSFODF PG UIF $P
A5P FORVJSF JOUP UIF QSPCMFN BSJTJOH GSPN UIF QSFTFODF JO
FYBNJOF UIF FDPOPNJD FEVDBUJPOBM IFBMUI BOE TPDJBM QSPC

51F TUBSUJOH QPJOU GPS UIF $PNNJTTJPO UIFSFGPSF XBT UIBU A
PG NBJOTUSFBN UIJOLJOH BU UIF UJNF UIBU TPMVUJPOT JODMVET
JOUP UIF HFOFSBM QPQVMBUJPO 5IF $PNNJTTJPO T 3FQPSU DPNN
PG 5SBWFMMFST BOE UIFJS UFOEFODZ UP LFFQ BMPPG GSPN UIF |
BDLOPXMFEHFNFOU PS FYBNJOBUJPO PG JTTVFT TVDI BT EJTDSJN

*O DIBQUFS 7** PG JUT SFQPSU UIF $PNNJTTJPO FYBNJOFE WBSJP
BT NFEJDBM SFRVJSFNFOUT BEVMU JOGBOU BOE DIJME IFBMUI (
TVQQMZ DMPUIJOH BOE BHF TUSVDUVSF BOE MJGF FYQFDUBODZ
BOE BQQSPQSJBUF DPODFSO XFSF UIF IJHI JOGBOU NPSUBMJUZ S
5SSBWFMMJOH DPNNVOJUZ JO DPNQBSJTPO UP UIF OBUJPOBM BWF.

5IF 3BFQPSU PG UIF 5SBWFMMJOH 1FPQMF 3FWJFX #PEZ

5IF 3FQPSU PG UIF 5SBWFMMJOH 1FPQMF 3FWJFX #PEZ S5SBWFMM
FYBNJOF AUIF OFFET PG 5SBWFMMFST XIP XJTI UP DPOUJOVF B Ol
CFUXFFO UIF TFUUMFE BOE 5 SBWFMMJOH DPNNVOJUJFT DBO CF C
XBZ PG MIGF JODSFBTHNEF EYUMBOIUUWPVHIUWDUULBBZ 5SBWFMMFEST X
DPNNVOJUZ XJMM EFQFOE PO JOEJWJEVBM EFDJTJPOT CZ UIFN BC
PS BOZ HSPVQJOH PG UIFN

51F SFWJFX CPEZ BMTP DPOTJEFSFE UIF JTTVFT PG 5SBWFMMFS IF
MJGF FYQFDUBODZ GPS 5SBWFMMFST BQQFBSFE UP CF DPOTJEFS|
*U XBT OPUFE UIBU 5SBWFMMFS GBNJMJFT XFSF MBSHFS UIBO UIF
FYDFQUJPOBMMZ ZPVOH *U SFDPNNFOEFE AUIF SFHVMBS BOE TZ°
*SJTI 5SBWFMMFST



51F 5SBWFMMFST )FBMUI 4UBUVT 4UVEZ
5/F QYCMJDBUJPO PG UIF ASSBWFMMFST )FBMUI 4UBUVT 4UVEZ ¢
BOE A5IF 5SBWFMMFST )FBMUI 4UBUVT 4UVEZ 7JUBM 4UBUJT
HBWF SJTF UP DPOTJEFSBCMF DPODFSO BCPVU UIF IFBMUI TU

GJOEJOHT SFQPSUFE BU UIBU UJNF XFSF

t5SBWFMMFS GFSUJMJUZ SBUF 5IF GFSUJMJUZ SBUF PG 5SBWFM
oBuJPOBM BWFSBHF BOE UIF IJHIFTU JO UIF &VSPQFBO 60JPO
t)yFBMUI PG UIF 5SBWFMMFS NPUIFS BOE CBCZ 5SBWFMMFST IBE
TUIMMCJISUIT BOE UIF *.3 XBT UISFF UJNFT IJHIFS UIBO UIF OB/
t5SBWFMMFS NPSUBMJUZ 5SBWFMMFS NFO MIWFE PO BWFSBHF
XPNFO MIJWFE PO BWFSBHF ZFBST MFTT UIBO UIFJS TFUUMFE
MJGF FYQFDUBODZ UIBU TFUUMFE QFPQMF IBE SFBDIFE JO UIF
NPSUBMJUZ SBUFT DPNQBSFE UP UIF HFOFSBM *SJTI QPQVMBUJ
t5SBWFMMFS )FBMUI 5SBWFMMFST IBE IJHIFS SBUFT PG NPSCJE.
3FQPSU PG UIF 5BTL 'PSDF PO UIF 5SBWFMMJOH $PNNVOJUZ
PG TUSBUFHJFT UP BEESFTT UIF TJUVBUJPO PG UIF 5SBWFMMJO
SFDPNNFOEBUJPOT

t51BU UIF EJTUJODU DVMUVSF BOE JEFOUJUZ PG UIF 5SBWFMMEFS
BDDPVOU

t1SPWJTJPO PG JODSFBTFE SFTPVSDFT UP 5SBWFMMFS PSHBOJT!|
t1SPNPUFE B QBSUOFSTIJQ BQQSPBDI UP XPSLJOH XJUI 5SBWFMN

51F SBTL 'PSDF 3FQPSU
"T CBDLHSPVOE JOGPSNBUJPO GPS UIF 5BTL 'PSDF 3FQPSU B
IFBMUI TFSWJDFT XBT QFSGPSNFE 0 %POPWBO FU BM SIJT

5BWFMMFST JO %VCMJO BOE (BMXBZ BOE 4FSWJDF 1SPWJEFST J
UIF NBJO JTTVFT JO SFMBUJPO UP 5SBWFMMFS BDDFTT UP UIF IFE
JO bPMMBCPSBUJPO XJUI 5SBWFMMFST 5SBWFMMFS TVQQPSU HS|
BENJOJTUSBUJPO QPTFE MPHJTUJDBM DIBMMFOHFT JO UIJT TUVE.
UP GBNJMJFT GBDJMJUBUFE CZ BTTJTUBODF PG 1FFS 3FTFBSDIFES
BOE DPNQPTJUJPO BDDPNNPEBUJPO TUBUVT BT XFMM BT B SBOF
IFBMUI TUBUVT MJGFTUZMF IFBMUI CFMJFGT BDDFTT UP (.4 TFS
IFBMUI TFSWJDFT IPTQJUBM TFSWJDFT XPNFO T IFBMUI IFBMUI |
IFBMUI TFSWJDFT

51JT TUVEZ JEFOUJGJFE TQFDJGJD PCTUBDMFT JODMVEJOH JMMJ
GPS UIF SFOFXBM PG NFEJDBM DBSET MBDL PG QSPWJTJPO GPS |
5SBWFMMFST XIP BSF NPCJMF XI1JDI NBLFT SFGFSSBMT BOE DPOU
PO UIF QBSU PG UIF HFOFSBM QVCMJD BOE TFSWJDF QSPWJEFST
0 %POPWBO FU BM *U SFQPSUFE UIBU 5SBWFMMFST IBE HF
BOE UIBU 5SBWFMMFST IBE IJHI VUIJMJTBUJPO SBUFT PG B TNBMM



&NFSHFODZ 4FSWJDFT " & QBFEJBUSJD TFSWJDFT BOE PCTUFU
PUIFS TFSWJDFT QBSUJDVMBSMZ QSFWFOUBUJWF TFSWIDFT % J(
JO UIF VUIJMJTBUJPO BOE EFMIWFSZ PG " & TFSWJDFT JODMVEJ
TFSWIJDFT OPO BUUFOEBODF BU GPMMPX VQ BQQPJOUNFOUT BOE
BSF TPNFUIJNFT BDDPNQBOJFE CZ MBSHF GBNJMZ HSPVQT S5IFTF
SFDPNNFOEBUJPOT JO UIF 5BTL 'PSDF 3FQPSU 3FQPSU PG UIF 5B

JODMVEJOH UIF SFDPNNFOEBUJPO GPS TFMG IFME QBUJFOU
EBUB USBOTGFS 5IF 5BTL 'PSDF QMBDFE QBSUJDVMBS FNQIBT
PO 5SBWFMMFS IFBMUI BOE JUT SFMFWBODF UP IFBMUI QSPWJTJP
CPUI BU UIF JOEJWJEVBM BOE JOUFSQFSTPOBM MFWFM BOE BU Ul

SIF 3FQPSU PG UIF 5BTL 'PSDF PO UIF 5SBWFMMJOH $PNNVOJU
TFSWJDFT BOE JO QBSUJDVMBS RVFTUJPOT BTTPDJBUFE XJUI BD
PG NBKPS DPODFSO UP UIF 5SBWFMMFS DPNNVOJUZ 5IF NBJO FMI
UIF JOUSPEVDUJPO PG B OVNCFS PG NFBTVSFT UP JNQSPWF UIF |
UP SFNPWF UIF PCTUBDMFT UP 5SBWFMMFS BDDFTT UP IFBMUI TF.
CFUXFFO IFBMUI BOE BDDPNNPEBUJPO BOE UIF OFFE UP GBDJMJU
UIF QMBOOJOH PG IFBMUI TFSWJDFT UISPVHI UIF FTUBCMJTINFOU
$PNNJUUFF BOE UIF FTUBCMJTINFOU PG SFHJPOBM 5)6T 'JHVSF
FTUBCMJTIFE BOE PS SFWJTFE TVCTFRVFOU UP UIF QVCMJDBUJPC
5BTL 'PSDF PO UIF 5SBWFMMJOH $PNNVOJUZ
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'JHVSF 'SBNFXPSL PG UIF 5SBWFMMFS BOE 4FSWJDF 1SPWJEFS ¢
TUSVDUVSFT S5IFTF TUSVDUVSFT IBWF CFFO FTUBCMJTIFE BOE PS
SFDPNNFOEBUJPOT GSPN UIF 5BTL 'PSDF SFQPSU

/IFX 5BSHFUJOH 4PDJBM /FFE

*O UIF /FX 54/ 5BSHFUJOH 4PDJBM /FFE BOE 14* XPSLJOH HSF
*SFMBOE 5IF /FX 54/ DBO CF TFFO BT BO JOJUJBUJWF XI1JDI AUFO
PVUMJOFE VOEFS UIF /PSUIFSO *SFMBOE "DU 6, IBSMIJBNFOU
QSPNPUF TPDJBM JODMVTIJPO JODMVEJOH BEPQUJOH AB TUSBUFH
" TUFFSJOH HSPVQ PG TFOJPS DIJWJM TFSWBOUT IBT CFFO TFU VC
BDSPTT HPWFSONFOU EFQBSUNFOUT " /FX 54/ 60JU XJUIJO 0GGJI
.JOJTUFS 0'.%'. BEWJTFT EFQBSUNFOUT PO IPX CFTU UP JNQMFN
IBWF CFFO TFU VQ GPS FBDI BTQFDU PG UIF QPMJDZ O0GGJDF PG



5IF GBDUPST XI1JDI DBVTF TPDJBM OFFE BOE FYDMVTJPO EP OPU E
SFTQPOTJCIMJIUZ PG JOEJWJEVBM %FQBSUNFOUT 5ISPVHI UIF 14
XPSL UPHFUIFS BOE XJUI QBSUOFST PVUTJEF (PWFSONFOU UpP
FYDMVTJPO BOE UP JNQSPWF UIF MJGF DJSDVNTUBODFT PG HSPV
JT BMSFBEZ POHPJOH UP QSFWFOU BOE UBDLMF TPDJBM FYDMVTJ

5IF GPMMPXJOH BSF TPNF GJOEJOHT TQFDJGJD UP UIF 5SBWFMM|I
t5IFSF JT DMFBS FWJEFODF PG EFQSJWBUJPO BOE QPPS IFBMUI |
t-POH UFSN VOFNQMPZNFOU JT B QSPCMFN XJUIl POMZ JO 5S|
t5IFSF JT B IJHI JIMMJUFSBDZ MFWFM BNPOH 5 SBWFMMFST BOE
t5SBWFMMFST IBWF HFOFSBMMZ QPPS MJWJOH DPOEJUJPOT o UI
QPQVMBUJPO UP MIWF JO DSPXEFE BDDPNNPEBUJPO
t$1IJIME NPSUBMJUZ VQ UP BHF IBT CFFO GPVOE UP CF UINFT
toO BWFSBHF 5SBWFMMFST EJF BCPVU ZFBST FBSMJFS UIBO U
5SSBWFMMFS QPQVMBUJPO JT PWFS ZFBST PG BHF BOE POMZ
t'VSUIFS XPSL OFFET UP CF DBSSJFE PVU PO EFWFMPQJOH HPPE
JOTUBODF CFUUFS XBZT PG NFBTVSJOH UIF HBQ JO IFBMUI TUB
5SSBWFMMFST BOE UIF SFTU PG UIF QPQVMBUJPO IFEX 54/ BO

*OWFTUJOH GPS )FBMUI

5|F /PSUIFSO *SFMBOE QVCMJD IFBMUI TUSBUFHZ A*OWFTUJOH GP
PG )FBMUI 4PDJBM 4FSWJDFT BOE 1VCMJD 4BGFUZ SIF TUSB
uilBu JT CBTFE PO B NVMUJ TFDUPSBM QBSUOFSTIJQ XPSLJOH BNI
DPNNVOJUJFT WPMVOUBSZ CPEJFT EJTUSJDU DPVODJMT BOE TP

5IF LFZ BIJNT PG UIF TUSBUFHZ BSF UP JNQSPWF MJGF FYQFDUBO
JOFRVBMJUJFT 5IF TUSBUFHZ IBT B QBSUJDVMBS GPDVT PO UIF N
A)FBMUI JT BO PVUDPNF UIBU SFTVMUT GSPN B XIPMF SBOHF PG J
EFUFSNJOBOUT BSF SFTQPOTJCMF GPS JOFRVBMJUJFT JO IFBMUI

A*OWFTUJOH GPS )FBMUI HPFT PO UP TBZ UIBU AEJGGFSFODFT JC

JNQMJIJDBUFE JO UIF PDDVSSFODF PG UIFTF JOFRVBMJUJFT %FQB
4BGFUZ



1FSDFQUJPOT PG )FBMUI BOE )FBMUI 4FSWJDFT CZ UIF 5SBWFMMF
JO UIF (SFBUFS #FMGBTU "SFB

51JT TUVEZ JOWPMWFE GJOEJOH PVU QFSDFQUJPOT PG UIF *SJTI
QFSDFQUJPO BOE FYQFSJFODF PG IFBMUI TFSWJDFT JO HFOFSBM

.PTU 5SBWFMMFST CFMJFWF UIFZ TVGGFS QPPS IFBMUI BOE BUUS
BOQQSPQSJBUF BDDPNNPEBUJPO EJTDSJNJOBUJPO BOE SBDJTN UI
.PTU 5SBWFMMFST CFMJFWF UIBU JNQSPWFNFOUT JO UIFJS IFBMU
QBSUJDJQBUF JO FNQMPZNFOU BOE TPDJBM BDUJWJUZ DPVQMFE
BDDPNNPEBUJPO BOE B SFEVDUJPO JO UIF EJTDSJNJOBUJPO BOE
ulBuU JNQSPWFE BDDFTT UP IFBMUI TFSWJDFT PWFS SFDFOU ZFBS
MIJWFT UPEBZ 5IF GJSTU QJFDF PG SFTFBSDI DPNNJTTJPOFE CZ B
IFBMUI JO /PSUIFSO *SFMBOE UPPL QMBDF JO BOE DPWFSFE U
(JOOFUZ 51T FNQMPZFE BO FUIOPHSBQIJDBM BQQSPBDI UIE
IPME BCPVU UIFJS TPDJBM XPSME BOE BUUFNQUFE UP FMJDJU UIF
JT VTFE CZ 5SBWFMMFST UIFNTFMWFT " UPUBM PG SSBWFMMFS
DPODMVEFE UIBU QPPS FOWJSPONFOUBM DPOEJUJPOT BOE QPPS
XFSF NBKPS JOGMVFODFT PO 5SBWFMMFS IFBMUI *U BMTP IJHIMJ
NBLJOH

4JODF OopP OBUJPOBM TUVEJFT IBWF CFFO DPOEVDUFE PO 5SB!
PvU JO SFDFOU ZFBST TVHHFTUT UIBU UIF IFBMUI TUBUVT PG 5SB
EPFT OPU TFFL UP DPWFS UIFTF WBSJPVT TUVEJFT NBOZ PG XIJD
TNBMM OVNCFST EJGGJDVMUZ JO JEFOUJGZJOH 5SBWFMMFST BO|
FYBNQMFT POMZ BSF JODMVEFE

SIF *SJTI 4VEEFO *OGBOU %FBUI "TTPDJBUJPO *4*%" GPVOE JO L
4VEEFO *OGBOU %FBUI 4ZOESPNF 4*%4 BNPOH 5SBWFMMFST XBT
TFUUMFE QPQVMBUJPO *SJTI 4VEEFO *OGBOU %FBUI "TTPDJBUJP!

*O B TUVEZ PO 5SBWFMMFST BUUFOEJOH UIF "EFMBJEF BOE .F

%VCMJO 5SBWFMMFS )FBMUI 60JU JO UIF &BTUFSO 3FHJPO

HFOFSBM QPQVMBUJPO QBUJFOUT XFSF JO UIF PWFS ZFBS BHF

QPQVMBUJPO BHFE PWFS ZFBST $FOUSBM 4UBUJTUJDT 0GGJDF

PWEFS ZFBST DPNQBSFE XJUI PG 5SBWFMMFS QBUJFOUT BHFE
C



5SBWFMMFST )FBMUI " /BUJPOBM 4USBUFHZ

51JT TUSBUFHZ JT WFSZ TJHOJGJDBOU JO UIBU JU SFQSFTFOUT B
GJSTUMZ SFDPHOJTFT 5SBWFMMFST BT B EJTUJODU NJOPSJUZ HS
HFOFSBM QPQVMBUJPO BOE IBWJOH TQFDJGJD IFBMUI OFFET

AS5SBWFMMFST BSF QBSUJDVMBSMZ EJTBEWBOUBHFE JO UFSNT PC
TQFBLJOH UIFZ TVGGFS QPPS IFBMUI PO B MFWFM XI1JDI DPNQBSF
JU XPVME QSPCBCMZ CF VOBDDFQUBCMF UP BOZ TFDUJPO UIFSFP

SIF TUSBUFHZ DPOUBJOT BDUJPOT UIBU XFSF UP CF JNQMFNFO

5P EBUF TPNF PG UIF LFZ SFDPNNFOEBUJPOT UIBU IBWF CFF(
PG UIF OBUJPOBM BOE SFHJPOBM 5SBWFMMFS )FBMUI 4USVDUVSF
5SBWFMMFS )FBMUI JOJUJBUJWFT BU MPDBM MFWFM *U SFDPHOJ
JO BEESFTTJOH 5SBWFMMFS IFBMUI JTTVFT BOE JU SFDPNNFOET |

A1SINBSZ IFBMUIDBSF GPS 5SBWFMMFS 1SPKFDUT XJMM CF EFWFI
BMM )FBMUI #PBSE BSFBT XIFSF UIFSF JT B TIHOJGJDBOU 5SBWFN
YFBMUI BOE $I1JMESFO

4JODF 1)$51T IBWF CFFO FTUBCMJTIFE BSPVOE UIF DPVOUS
5SBWFMMFS XPNFO BT 5$)8T TFF 5FDIOJDBM 3FQPSU GPS GVSUI

/IBUJPOBM %SVHT 4USBUFHZ /%4 JOUFSJN

5|F /BUJPOBM %SVHT 4USBUFHZ BDLOPXMFEHFT UIF DPODFSOT PV
JT OPU BWBJMBCMF UP JOEJDBUF UIF OVNCFS PG 5SBWFMMFST XI
IBWF OPU CFFO SFDPSEFE BT B EJTUJODU HSPVQ VOEFS UIF /BUJI
%FQBSUNFOU PG $PNNVOJUZ 3VSBM BOE (BFMUBDIU "GGBJST

JPXFWFS JO SFTFBSDI DPNNJTTJPOFE CZ UIF /BUJPOBM "EWJTPSz
GPVOE UIBU UIF QSFWBMFODF QBUUFSO CSPBEMZ NJSSPST U
TFEBUJWFT BOE USBORVIJMMJTFST NPTU DPNNPOMZ VTFE GPMMP

51F JTTVFT FYQFSJFODFE CZ 5SBWFMMFST JO SFMBUJPO UP ESVH
NBSHJOBMJTBUJPO 5I1JT NFBOT UIBU 5SBWFMMFST BSF NPSF MJLF
UP QSPCMFN ESVH VTF *U BMTP JNQMJFT UIBU SFTQPOTF NFDIBO
OFFE UP GBDUPS JO UIFTF JTTVFT 5IFSF BSF IFJHIUFOFE DPODFS
UIF HSPXUI JO QSPCMFN ESVH VTF 51JT JT BMTP BDLOPXMFEHFE
51F /%4 BMTP BDLOPXMFEHFE UIBU 5SBWFMMFST GBDF TQFDJGJD
UIF FYJTUFODF BOE OBUVSF PG ESVH TFSWJDFT MBDL PG GPSNB
DVMUVSBMMZ BQQSPQSJBUF QSPWJTJPO 'PVOUBJO



51F /"$% SFQPSU GPVOE UIBU XIJMF UIFSF BSF TPNF HPPE NPEFM
FYQFSJFODF TQFDJGJD QSPCMFNT SFMBUJOH UP BDDFTT UP TFSW
FYJTUFODF BOE OBUVSF PG ESVH TFSWJDFT MBDL PG GPSNBM FE
DVMUVSBMMZ BQQSPQSJBUF TFSWJDFT 'PVOUBJO

5lF )JHI -FWFM (SPVQ PO 5SBWFMMFS *TTVFT B L B 5IF )JHI -FWF
1SFWJPVTMZ UIF 5BTL 'PSDF 3FQPSU PO UIF 5SBWFMMJOH $PNNVC
5SBWFMMJOH $PNNVOJUZ XBT POF PG UIF NBJO GPSVNT GPS
(SPVQ PO 5SBWFMMFS *TTVFT JT B DSPTT EFQBSUNFOUBM HSPVQ
4VC $PNNJUUFF PO 4PDJBM *ODMVTJPO 5IF BJN PG UIF )JHI -FWF
PG TFDVSJOH CFUUFS PVUDPNFT GPS 5SBWFMMFST BOE HSFBUFS
5SBWFMMFS TQFDJGJD NFBTVSFT 5IF )JHI -FWFM (SPVQ PO 5SBWHF
UP UIF % FQBSUNFOU PG +VTUJDF BOE DPNQSJTFT NFNCFST PG Ul
BOE PUIFS TFOJPS QVCMJD TFSWBOUT XJUI LFZ SFTQPOTJCJIJMJUZ

5IF )JHI -FWFM (SPVQ PO 5SBWFMMFS *TTVFT IBT JTTVFE POF SFQ
-BX 3FGPSN X1JDI JODMVEFT B SFDPNNFOEBUJPO UIBU B DPF
UIF EFMIWFSZ PG TFSWJDFT BOE TVQQPSUT GPS 5SBWFMMFST NJ
SIF SFQPSU GVSUIFS JEFOUJGJFT BT B QSJPSJUZ JTTVF FGGFDUJ'
PSHBOJTBUJPOT BOE TUBUVUPSZ CPEJFT UP TVQQPSU UIF EFWFM
JNQSPWF DPNNVOJDBUJPO BU OBUJPOBM SFHJPOBM BOE MPDBM

/I BUJPOBM 5SBWFMMFS .POJUPSJOH BOE "EWJTPSZ $PNNJUUFF

*O UIF $PNNJUUFF UP .POJUPS BOE $PPSEJOBUF UIF *NQMFNF(
PG UIF 5BTL 'PSDF PO UIF 5SBWFMMJOH $PNNVOJUZ XBT SFDF
.POJUPSJOH BOE "EWJTPSZ $PNNJUUFF

5/|F GVODUJPO PG UIF /1BUJPOBM 5SBWFMMFS .POJUPSJOH BOE "EV
)JHI -FWFM (SPVQ PO 5SBWFMMFS *TTVFT BOE QSPWJEFT B GPSVN
PG TUBLFIPMEFST DBO CF FYQSFTTFE *U SFQSFTFOUT BO JNQPSI
QBSUJDJQBUJPO XJUI 5SBWFMMFST BOE 5SBWFMMFS PSHBOJTBUJ
4UBUF BU UIF %FQBSUNFOU PG +VTUJDF &RVBMJUZ BOE -BX 3FGF
*TTVFT 'SBOL 'BIFZ5 % TUBUFE UIBU JU XPVME IBWF AB DSPTT D
UIBO UIPTF CFJOH BEESFTTFE JO FYJTUJOH %YFQBSUNFOUBM $PNN
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5|F /BUJPOBM "DUJPO 1MBO PO 4PDJBM *ODMVTJPO /"1 JODMVTJIP
"LFZ &6 QPMJDZ EFWFMPQNFOU JT UIF /BUJPOBM "DUJPO 1MBO B
QSPWJEFT B DPNNPO TPDJBM JODMVTIPO GSBNFXPSL XJUIJO XIJC
BOE SFQPSU PO TUSBUFHJFT BOE BTTPDJBUFE UBSHFUT BJNFE Bl
UIF QPWFSUZ BOE FYDMVTJPO SFTVMUJOH GSPN UIJT

SIF TUSBUFHJD BQQSPBDI PG UIJT EPDVNFOU UPXBSET DPNCBUJO
FNCPEJFT B SFDPHOJUJPO PG UIF DPNQMFY NVMUJGBDFUFE OBU'
DPPSEJOBUFE DSPTT TFDUPSBM SFTQPOTF UP UIJT

5/F /"1 JODMVTJPO JT QBSU PG BO &6 XJEF QSPDFTT EFTJHOFE UF
HPBM PG NBLJOH B EFDJTIJWF JNQBDU PO QPWFSUZ CZ BOE CF
QSPWJEFT DPOTJTUFOU BOE SPCVTU JOEJDBUPST GPS UIF NFBTV:

5|F SFQPSU PO DPOTVMUBUJPO GPS UIF /BUJPOBM "DUJPO 1MBO E

DMFBSMZ JEFOUJGJFE NJOPSJUZ FUIOJD HSPVQT BOE 5SBWFM
QSPQPTFT WBSJPVT DPODSFUF TUFQT UP BEESFTT UIFJS TJUVBUJ
MBOHVBHFT TVQQPSU FNQMPZNFOU JIJNQSPWFE EBUB DPMMFDUJI

SIF QMBO TUBUFT UIBU BDDFTT UP RVBMJUZ IFBMUI TFSWJ
UIF TPDJBM BOE FDPOPNJD MJGF PG TPDJFUZ BOE DJUFT UIF JNQ
4USBUFHZ )FBMUI 4FSWJDF &YFDVUJWF JO BEESFTTJOH UIF
NJOPSJUZ HSPVQT TVDI BT 5SBWFMMFST SFGVHFFT BOE NJHSBO

5lF *OUFSDVMUVSBM )FBMUI 4USBUFHZ

S5IF QSINBSZ PCKFDUJWF PG UIF TUSBUFHZ JT UP QSPWJEF B GSB
QSPWJEFST BSF TVQQPSUFE JO BEESFTTJOH UIF VOJRVF DBSF BO
DvMUVSBM BOE FUIOJD CBDLHSPVOET 8JUIJO B IFBMUI MBOETDB
BDLOPXMFEHFT UIF EJTUJODU IFBMUI BOE TVQQPSU OFFET PG NJ
NFDIBOJTNT USBOTMBUFT UIJT JOUP SFTQPOTJWF GMFYJCMF XB
VUIJMJITBUJPO PG IFBMUI TFSWJDFT XJUI QPTJUJWF IFBMUI PVUDI
GPS DPOEVDUJOH IFBMUI JNQBDU BTTFTTNFOUT "TQFDUT PG FRV
DPOEVDUFE JO UIF MPOHFS UFSN XJUIJO B IFBMUI JNQBDU BTTFT
XJUIJO UIF DPOUFYU PG XPSL DVSSFOUMZ VOEFS XBZ XJUIJO UIF
UIF EFWFMPQNFOU PG B TUSBUFHJD GSBNFXPSL GPS IFBMUI JNQB
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4IJNIJMBS DIBMMFOHFT GPS 5SBWFMMFST JO UFSNT PG QSFNBUVSF
"DDPSEJOH UP A*OWFTUJOH GPS )FBMUI %FQBSUNFOU PG )FBMU|
5SBWFMMFST EJF BCPVU ZFBST FBSMJFS UIBO UIF HFOFSBM QP!
1IPQVMBUJPO JT PWFS ZFBST PG BHF BOE JO JT PWFS $1J
UP CF UJNFT UIBU PG UIF QPQVMBUJPO BT B XIPMF

5/F 3PZBM )PTQJUBMT (SPVQ JO #FMGBTU DPNNJTTJPOFE SFTFBSLEL
BOE OFFET PG 5SBWFMMFST JO #FMGBTU 5IF %)4414 BMTP TVQQP
SPCFS JO #FMGBTU *O B OFX ASBSHFUJOH 4PDJBM /FFET QPM
B TQFDJGJD UIFNF PG 14* BOE B 14* 8PSLJOH (SPVQ PO 5SBWFMM
SFQPSU XBT QVCMIJTIFE O0GGJDF PG UIF 'JSTU .JOJTUFS BOE UIF
IPSUIFSO *SFMBOE QSPEVDFE B SFTQPOTF UP UIF 14* 8PSLJOH (S
.JOJTUFS BOE UIF %FQVUZ 'JSTU .JOJTUFS X1JDI DPOUBJOFE
JNQSPWJOH UIF IFBMUI BOE XFMMCFJOH PG 5SBWFMMFST

“/, -N) N O, )'#(!N ,,# ,-N.ON &."N ,)').#)(N ( N
&." , N ),N #(),#.3N )*/& . #)(-yN (. ,( .#)( &N 2* # (

51FFSFJT B TUSPOH JOUFSOBUJPOBM MJUFSBUVSF PO UIF IFBMUI (
GSPN UIF *OVJUT PG $BOBEB :PVOH JFBMUI $PVODJM PG $BO
PG "VTUSBMJB BOE /FX ;FBMBOE $BSTPO FU BM %BWJT FU B

#MBDLT )JTQBOJDT BOE /BUJWF "NFSJDBOT JO UIF 60JUFE 4L
,BVGNBO FU BM BOE 4PVUI "NFSJDB JNNJHSBOU "TJBO BOE
, JOHEPN %BWFZ 4NJUI FU BM ANBKF BOE -F (SBOE BO
&VSPQF 1BSSZ FU BM $FNMZO 7PLY® FU BM )BKJPC
#SJUBJO BOE UIF 64 IBWF CFFO EPDVNFOUFE FYUFOTJWFMZ BMTP

(BSSFUU "CCPUUT FU BM 51 JT MJUFSBUVSF DPODEF¢
FRvVvJUBCMZ GPS EJTUJODUJWF HSPVQT BOE JOEJWJEVBMT BDSPT"
CBSSJFST NBZ CF FODPVOUFSFE TVDI BT MBOHVBHF BOE OPSNT P
GBJM UP BQQSFDJBUF OVBODFT PG VOEFSTUBOEJOH UIBU MFBE U
NBZ CF JNQFEFE CZ SFTPVSDFT FMJHJCJIJMJUZ BOE NFBOT PG QBZ
TPDJBM TVQQPSU BOE UIF EJGGFSJOH OFFET PG NFO BOE XPNFO
JOGsSBTUSVDUVSBM EFMIJIWFSZ JODMVEJOH NPCJMF QPQVMBUJPO

FNQIBTJTFT UIF OFFE UP EJTUJOHVJTI GBDUPST BTTPDJBUFE
FDPOPNJD EJTBEWBOUBHF UP FOTVSF BO BEFRVBUF VOEFSTUBOE
GJOE B GJOF MJOF CFUXFFO FOTVSJOH BMM BSF USFBUFE FRVJUE
UIF PUIFS IBOE B APOF TJ[F GJUT BMM NPEFM UIBU DPOTDJPVTM?Z
QBsSuUJDJQBUJPO PS BEFRVBUF DBSF GPS B WVMOFSBCMF JOEJWJI
2VIJSLF 51 JT MJUFSBUVSF DMFBSMZ IBT SFTPOBODFT GPS UII
QFSTQFDUJWF VTJOH JODSFBTJOHMZ XFMM SFDPHOJTFE RVBMJUZ
BT UIPTF PG UIF 1JDLFS *OTUJUVUF JO UIF 60JUFE ,JOHEPN FNQI
TBUJTGBDUJPO TVSWFZ VOEFSUBLFO CZ UIF 3FQVCMJD PG *SFMB!
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" TUVEZ PO UIJT TDBMF SFRVJSFE NBKPS FOHBHFNFOU XJUI TUBLI
PWFSTJHIU PG UIF SFTFBSDI UFBN 5IF %FQBSUNFOU PG )FBMUI B
4UFFSJOH (SPVQ 54( UP NPOJUPS UIF SFTFBSDI QSPKFDU

"(# &N . ,#('N ,)/*N
5IF 54( HSPVQ DPNQSJTFE PG %S 11IJMJQ $SPXMFZ %FQVUZ $1JFG
3PCJOTPO %FQBSUNFOU PG )FBMUI 4PDJBM 4FSWJDFT BOE 1VCM
%S &WFMzZO .BIPO 5SJOJUZ $PMMFHF %VvCMJO . T OMJWF .D(PWFS
UIFSFBGUFS .S 5JN .D$BSUIZ .T -FPOJF O /FIJMM /BUJPOBM 1MBO
JFBMUI 4FSWJDF &YFDVUJWF )4& . T 3POOJF 'BZ 1BWFF 1PJOU B
.PWENFOU

5/F 54( NFU XJUI UIF 6$% TUVEZ UFBN PO B RVBSUFSMZ CBTJT BO|

GPMMPXJOH UFSNT PG SFGFSFODF

t 5P NPOJUPS UIF SFTFBSDI UISPVHI FBDI TUBHF PG EFWFMPQNF
XFSF NFU

t5P QSPWJEF QSBDUJDBM BEWJDF EVSJOH UIF WBSJPVT TUBHFT
BHFODJFT XPSLGPSDFT BOE 5SBWFMMFS HSPVQT

t5P SFQPSU UP UIF %0)$ PO QSPHSFTT PG UIF SFTFEBSDI XJUI SFT
t5P SFWJFX UIF GJOBM ESBGU PG SFQPSU UP CF TVCNJUUFE UP |

5/F 54( NFU PO B UPUBM PG PDDBTJPOT UIF MBTU PG XIJDI XBT

QSPHSFTT SFQPSUT GSPN UIF 6$% MFE TUVEZ UFBN *O BEEJUJI
FOHBHFNFOU XJUI NFNCFST PG UIF TUVEZ UFBN BOE HSPVQ FMFD
WBMVBCMF TVQQPSU JO BDDPSEBODF XJUI JUT UFSNT PG SFGFSF
up BOE JODMVEJOH UIF GJOBM ESBGUJOH TUBHFT PG UIF UISFF
EPDVNFOUT UIBU DPOTUJUVUFE UPHFUIFS UIF GJOBM PVUQVU PG
UIF 54( QSPWJEFE QSBDUJDBM BDDFTT UP UIFJS SFTQFDUJWF OFL
PG UIFJS UJNF PO B WPMVOUBSZ CBTJT 8F IJHIMJHIU TQFDJGJDB
UISFF 5FDIOJDBM 3FQPSUT

, 0 && N . % ")& ,N ,)/*YyN ),." /(N , & (

"/PSUIFSO *SFMBOE /* 5SBWFMMFS 4UBLFIPMEFS (SPVQ XBT FTU
JFBUIFS 3PCJOTPO BOE MBUUFSMZ .S %BWJE 3FIMMZ %)4414 % S
.PPSF %)4414 .T .BSZ 4DBSMFUU %)4414 . T "OHFMB .D-FSOPO
.VOJB 5PCFS .T %PMPSFT "ULJOTPO 4UVEZ 1SPKFDU %YFWFMPQN
-JTB .PPSF $SBJHBWPO 5SBWFMMFS 4VQQPSU $FOUSF .T -ZOOF
BOE %S +JMM 5VSOFS 6%%
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5|F QVSQPTF PG UIF 4UBLFIPMEFS (SPVQ XBT UP GBDJMJUBUF BQ¢
BT OFDFTTBSZ UP BDUJPO /* QBSUT PG UIF TUVEZ )FBUIFS 3PCJO
BOE TIF BEWJTFE UIBU UIF 4UBLFIPMEFS (SPVQ CFJOH DPOWFOFE
UP UIF MIJGFUJNF PG UIF TVSWFZ 5IF 4UBLFIPMEFS HSPVQ NFU NI
JTTVFT GVOEJOH NFDIBOJTNT GPS 1FFS 3FTFBSDIFST QSPPGJOH
TDPQJOH TVQQPSU JO SFMBUJPO UP 5SBWFMMFS GBNJMJFT HFO

)/*-N (N .1),%-N N */ &# N) N, & (
(SPVQT BOE /FUXPSLT XFSF FTUBCMJTIFE CZ UIF )4& BOE UIF 5SB!
UP TVQQPSU DPNNVOJDBUJPO BOE TUVEZ JOGPSNBUJPO EJTTFENJ(

5SBWFMMFS -JBJTPO $PNNJUUFF o )FBMUI 4FSWJDF &YFDVUJWF
5IJT DPNNJUUFF XBT FTUBCMJTIFE JO UP HIWF 6%$% EJSFDU BL
SIF NFNCFSTIJQ JOWPMWFE UIF 3FHJPOBM 4PDJBM *ODMVTJPO 4Q
XJUIl UIF $I1BJS PG UIF %JSFDUPS PG UIF 1VCMJD )FBMUI /VSTFT H
TFF 5SBCMF 51F SPMF PG UIJT DPNNJUUFF XBT UP BEWJTF PO U
UIF 6$% TUVEZ HSPVQ BOE UIF )4& TUBGG 'JHVSF EFTDSJCFT Ul
TUVEZ 5IF %JSFDUPS BOE "TTJTUBOU %JSFDUPS PG UIF TUVEZ UF
XFSF JOWJUFE UP BUUFOE UIF NFFUJOHT PG UIJT DPNNJUUFF UP
UIF TUVEZ

5BCMESBWFMMFS -JBJTPO $PNNJUUFF )FBMUI 4FSWJDF &YFDVUJ\

"MJDF 0 '"MZOO $IBJ|S "TTJTUBOU /BUJPDBM % APPIBRIS*ODMVTIPO
-FPOJF 0 /FIMM /BUJPOBM 1MBOOJOH 4QFPDBBRIMTADDMVTIPO
5P0Z 2VJIJMUZ 4PDJBM *ODMVTJPO 4* 4QRRJIBAMUIU
$PODFQUB %F #SbO 4* 4QFDJBMJTU %VCMJO .JE -FJOTUFS
3POOJF 'BZ 5)6 $PPSEJOBU|PS )4& &BTU

'"FSHBM 'PY 5)6 $PPSEJOBU|PS .JEMBOET

.BSUJO $PMMVN 5)6 $PPSEJOBU|PS )4& &

.BSZ 4ZSPO 5)6 $SPPSEJOBU|PS )4& 8FTU

.BSZ ,FOOFEZ 5)6 $PPSEJOBU|PS )4& .JE 8FTU
%FJSESF 0 3FIMMZ 5)6 $SPPSEJOBU|PS Y4& 4PV UI

-JBN ,FBOF 4* 4QFDJBMJTU )4& 4PV UI

.BJSF 0 -FBSZ 4* BOBHFS %POFHBM -)0
3FCFDDB -PVHISZ 4* 4QFDJBMJTU )4& 4065)
.BSJBOOF )FBMZ %JSFDUPS 1)/ %VCMJO /8 -)0
&IJMFFO (JMTFOBO %FTJHOBUFE 1)/ GPS 5S B W$§mM MBI
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'JHVSF )FBMUI 4FSWJDF &YFDVUJWF TUSVDUVSF GPS "*5)4 TUVE

)4& 4PDJBM *ODMVJTJPO 60JU

6%$%
-FBE -PDBM )FBMUI |.BOBHFS
|
-PDBM )FBMUI .BOBHFEST
5)6 $PPSEJOBUPST
|
5)6T
%JSFDUPS PG 1VCMJD )FBMUI /VS
/IBUJPOBM )PTQJUBMT 0GGJDF
|
V& BUFSOJUZ 1BFEJBUSJD TFSWJ
)4& )FBMUI 4FSWJDF &YFDNVUJW
*$(1 *SJITI $PMMFHF PG (FOFSBM[ISBDUJUJPOEST
iPOVMBUJPO )FBMUI
5)6 5SBWFMMFS )FBMUI 60JU
6$% 60JWFSTJUZ $PMMFHRE %VCMJO $(1

5|F 5SBWFMMFS 4UVEZ 3FGFSFODF (SPVQ

5/F 5SBWFMMFS 4UVEZ 3FGFSFODF (SPVQ XBT FTUBCMJTIFE CZ 1B
5SSBWFMMFS 0SHBOJTBUJPOT UP GBDJMJUBUF DPNNVOJDBUJPO BC
HSPVQT 5IF NFNCFSTIJQ PG UIJT SFGFSFODF HSPVQ JT PVUMJOFI
SFTPVSDF UIF /BUJPOBM 5SBWFMMFS )FBMUI OFUXPSL BOE UIF 5S
OFUXPSL BOE PCUBJOFE B DPNNJUNFOU GSPN UIF /BUJPOBM "TTEF
XPSL UPXBSET FOTVSJOH NBYJNVN QBSUJDJQBUJPO PG BMM OBU.
1PJOU BMTP IBT GPSNBM BOE JOGPSNBM MJOLT UP HSPVQT TVDI I
PG WJTJUJOH UFBDIFST GPS 5SBWFMMFST UIF QSFTDIPPMT GPS 5
CBTFE QBSUOFSTIJQ DPNQBOJFT 5IFTF WPDBUJPOBM HSPVQT BOI
OBUJPOXJEF QPQVMBUJPO DPWFSBHF PG UIF "*5)4 BOE UP QSPW.
XIP VTFE UIFJS TFSWJDF 5IFZ XFSF BMTP UBSHFUFE XJUIl POHPJC
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'JHVSF 5SBWFMMFS 4UVEZ 3FGFSFODF (SPVQ

IBWFF 1PJOU 5SBWF

OUIFS ,FZ *OGPES

5SBWFMMFS 1FFS 3FTF B B A

-FHFOE

$%I$SPNNVOIUZ FWFMPQNFOU /BSPHBBNNFBM 5SBWFMMFS )FBMUI /FUXF
(&-0(BSEB &UIOJD -JBJTPO 0GGU)3BE$1ISINBSZ )FBMUIDBSF 5SBWFMMFES 1
'3$'BNJMZ 3FTPVSDF $FOUSF 48 -"4PDJBM 8PSLFS JO UIF -PDBM "VUIP
-%1-PDBM %FWFMPQNFOU 1SPHSBMSFHJPOBM 5SBWFMMES )FBMUI /FUXI
/"5$ /BUJPOBM "TTPDJBUJPO P G55$BSBMVFWRAEHS $5BUCSFOTH $FOUSF

/[*5)/ IPSUIFSO *SFMBOE 5SBWFWMNBSFUPESUWI FEUXIFSUJOH 5FBDIFS GPS |

N
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5SBWFMMFS $PNNVOJUZ %FWFMPQNFOU 1SPKFDUT

SIF BQQSPYIJNBUFMZ 5SBWFMMFS $PNNVOJUZ %FWFMPQNFOU 1S
GBDIJMJUBUFE BDDFTT CZ UIF TUVEZ UFBN UP BEEJUJPOBM 5SBWF
SFRVJSFE 5I1JT OFFE XBT QBSUJDVMBSMZ BDVUF JO BSFBT XIFSF
5SBWFMMFS 1SPKFDUT 1)$51

5SBWFMMFS 5SBJOJOH $FOUSFT

SIFSF BSF 5SBWFMMFS 5SBJOJOH $FOUSFT 55$T JO 30* XIP PQ
"TTPDJBUJPO PG 5SBWFMMFST $FOUSFT /"5%$ 5IF /"5$ QSPWJEFE
DPNQMFUJPO BOE UP QPUFOUJBM 1FFS 3FTFBSDIFST BOE DPPSEJ
JNQPSUBOU JO BSFBT XIFSF UIFSF XBT OP 5SBWFMMFS JOGSBTUS
" SBOHF PG OBUJPOBM SFHJPOBM BOE MPDBM 5SBWFMMFS IFBMU
TUSVDUVSFT QMBZFE B DSJUJDBM SPMF JO UIF TUVEZ " TDIFNBU.

'JHVSF 5SBWFMMFS )FBMUI 4USVDUVSFT

S /BUJPOBM 5SBWFMMFS )FBMUI
S9FB-MUt+—+PLU
/BUJPOBM 5SBWFMMEF$ "EWJTPSZ $PNNJUUFF
5SBWFMMES 3FHJPOB M) EBMUL /K 5SBWFMMES )FBMUI 60JU
1SINBSZ )FBMUIDBSF GPS _ -)0 -FWFM "SFEB 5SBWFMMEFS
5SBWFMMFST 1SPK|FDUT Y JEBMUI $PNNJUUFRF

4PVSDF 1BWFF 1PJOU



/IBUJPOBM 5SBWFMMFS )FBMUI "EWJTPSZ $PNNJUUFF

.BOZ PG UIF TUSVDUVSFT JO QMBDF UP NBOBHF 5 SBWFMMFS IFBM
UIF 5BTL 'PSDF PO UIF 5SBWFMMFS $PNNVOJUZ 51F 5BTL '"PSEC
PG B 5SBWFMMFS )FBMUI "EWJTPSZ $PNNJUUFF BOE 5SBWFMMFS )
)4& BSFB *O B 5SBWFMMFST )FBMUI "EWJTPSZ $PNNJUUFF 5
SFQSFTFOUBUJWF PG UIF %0)$ UIF )4& BOE UIF /BUJPOBM 5SBWFI
5SSBWFMMFS .PWFNFOU BOE UIF 5SBWFMMFS 8PNFO T 'PSVN

5|F UFSNT PG SFGFSFODF GPS 5)"$ JODMVEFE ESBXJOH VQ B OBU.
UIF IFBMUI TUBUVT PG UIF 5SBWFMMFS DPNNVOJUZ 5IF EPDVNFOI
0 %FQBSUNFOU PG )FBMUI BOE $IJMESFO TFUT PVU B SF-
5SSBWFMMFS IFBMUI TUBUVT "MTP JO B TQFDJGJD A5SBWFMMF
IFBMUI CPBSET UP EFWFMPQ 5SBWFMMFS IFBMUI JOJUJBUJWFT BC
FBDI )4& BSFB BOE XPSL JO QBSUOFSTIJQ XJUI MPDBM 5SBWFMMF

SIJT HSPVQ XBT SFTQPOTJCMF GPS UIF EFWFMPQNFOU PG UIF 5SB
SFDPNNFOEBUJPOT JO UIF TUSBUFHZ XBT UIJT "MM *SFMBOE 5SBW
UFOEFSJOH QSPDFTT BOE QMBZFE B NPOJUPSJOH SPMF JO SFMBU

5SBWFMMFS )FBMUI 60JUT

5|F UFSNT PG SFGFSFODF PG UIF 5)6T BSF BT GPMMPXT

t5P NPOJUPS UIF EFMIJWFSZ PG IFBMUI TFSWJDFT UP 5SBWFMMEF S
QFSGPSNBODF NBZ CF NFBTVSFE

t5P FOTVSF UIBU 5SBWFMMFS IFBMUI JT HIWFO EVF QSPNJOFODF
t5P FOTVSF DPPSEJOBUJPO BOE MJBJTPO CFUXFFO UIF )4& BOE F
SFMBUJPO UP UIF IFBMUI TJUVBUJPO PG 5SBWFMMFST

t5P DPMMFDU EBUB PO 5SBWFMMFS IFBMUI BOE VUIJMJTBUJPO PG
t5P FOTVSF UIF BQQSPQSJBUF USBJOJOH PG IFBMUI TFSWJDF QS
SFMBUJPOTIJQ XJUIlI 5SBWFMMFST

t5P TVQQPSU UIF EFWFMPQNFOU PG 5SBWFMMFS TQFDJGJD TFSW
UISPVHI GVOEJOH BQQSPQSJBUF WPMVOUBSZ PSHBOJTBUJPOT

/IBUJPOBM 5SBWFMMFS )FBMUI /FUXPSL

5/|F 1BWFF 1PJOU IFBMUI UFBN FTUBCMJTIFE UIF /BUJPOBM 5SBWF
BOE IBWF DPPSEJOBUFE JUT BDUJWJUJFT TJODF UIFO BT B GPSVN
JOGPSNBUJPO FYDIBOHF GPS 5SBWFMMFS HSPVQT JOWPMWFE JO
UISPVHI XIJDI 5SBWFMMFS PSHBOJTBUJPOT TIBSF UIFJS MFBSOJO
BGGFDU UIFN BOE GBNJMJBSJTF UIFNTFMWFT XJUIlI OFX EFWFMPQI
OoOBUJPOBM 5SBWFMMFS PSHBOJTBUJPOT BMTP VTF JU BT B NFDIBC(
QSPWJEF GFFECBDL BOE JOGPSNBUJPO GSPN UIF /BUJPOBM 5SBW

"U SFHJPOBM MFWFM DP UFSNJOVT XJUI UIF FYJTUJOH 5)6 SFHJP
IFUXPSLT



3FHJPOBM 5SBWFMMFS )FBMUI /FUXPSLT

SIFTF OFUXPSLT XFSF JOJUJBMMZ EFWFMPQFE BT B TUSVDUVSF U
IFBMUI BOE BSF VTFE UP FMFDU SFQSFTFOUBUJWFT PO UP UIF 5)¢€
GFFECBDL NFDIBOJTN UP MPDBM 5SBWFMMFS HSPVQT 5IF /BUJPO
IPTU BOE SFTPVSDF /5)/ NFFUJOHT 5IF /5)/ BMTP VTFT UIFTF DPN
oBUJPOBM QPMJDZ EFWFMPQNFOUT BOE HFU GFFECBDL PO MPDB!I
IBWF CFFO TUSFOHUIFOFE BOE SFTPVSDFE CZ UIF 5)6T TJODF
usBJOJOH BOE UIF bBQBDJUZ CVIMEJOH CZ 1BWFF 1PJOU UP SFH

1BWFF 1PJOU BMTP SFTPVSDF UIF OBUJPOBM BOE SFHIJPOBM 5SBYV
SFQSFTFOUBUJPO GFFECBDL BOE JOGPSNBUJPO FYDIBOHF GPS 5
SPMFT PG UIFTF SFHJPOBM BOE OBUJPOBM OFUXPSLT XFSF FYQB(
CFUXFFO 5SBWFMMFS 5SBWFMMFS PSHBOJTBUJPOT BOE UIF TUVE

/BUJPOBM BOE 3FHJPOBM 5SBWFMMFS /FUXPSLT BOE UIF "MM *SFN\
SIFTF OFUXPSLT IBWF BDUFE BT WJUBM MJBJTPO QPJOUT JO UIF J
JNQMFNFOUBUJPO PG UIF "*5)4 *O UIJT SFHBSE UIFZ QBSUJDJQB
tFOTVSJOH UIBU 5SBWFMMFST BOE 5SBWFMMFS PSHBOJTBUJPOT
PG UIF TUVEZ
tFOTVSJOH UIBU 5SBWFMMFST BOE 5SBWFMMFS PSHBOJTBUJPOT
tUuIF POHPJOH EFWFMPQNFOU PG UIF DBQBDJUZ PG 5SBWFMMFST
tUIF JEFOUJGJDBUJPO PG LFZ JOGPSNBOUT JO FBDI SFHIJPO UP T
tUIF TVQQPSU PG UIF NBQQJOH BOE DPVOU JO UIF HFPHSBQIJDB
tUlIF JEFOUJGJDBUJPO PG BOE UIF EFWFMPQNFOU PG B DPOUBD
HSPVQT TvDI BT UIPTF SFTJEFOU JO JOTUJUVUJPOT PS UIPTF X
tUIF EFWFMPQNFOU PG B MPDBM QSFMJIJNJOBSZ TDPQJOH DFOTVT
GVSUIFS EFWFMPQNFOU PG UIF TBNQMJOH GSBNFXPSL GPS UIF

-PDBM )FBMUI 0OGGJDFT

-PDBM )FBMUI OGGJDFT -)0OT BDU BT FOUSZ QPJOUT GPS DPNNVO
UIF 5SBWFMMFS 1SIJNBSZ )FBMUIDBSF 1SPKFDUT BDU JO QBSUOFS
-)0 BSFB XJUlI B TIHOJGJDBOU 5SBWFMMFS QPQVMBUJPO IBT B 5SI

51F )4& QMBZFE B QJWPUBM SPMF JO UIF TUVEZ UISPVHI VTJOH UI
BEWJTFE UIF -)0 .BOBHFST UP TVQQPSU UIF TUVEZ BOE GBDJMJUE
BT BQQSPQSJBUF )4& TUBGG NBEF UIF TVQQPSU PG UIF "*5)4 B Q
EJSFDUMZ XJUI UIF 5SBWFMMFS DPNNVOJUZ 5IF 1SINBSZ )FBMUIL
SPMF UP QMBZ JO UIF EBUB DPMMFDUJPO GPS UIF 5SBWFMMFS OF
XPSLFST BDUFE BT A1FFS 3FTFBSDIFST JO UIF TUVEZ 5IF 1VCMJCLC
JO UIF DPMMFDUJPO PG EBUB PO CJSUIT BOE JO UIF GPMMPX VQ !
DPIPSU TUVEZ



5lF 1SIJNBSZ )FBMUIDBSF GPS 5SBWFMMFST 1SPKFDU

5lF 1SIJNBSZ )FBMUIDBSF GPS 5SBWFMMFST 1SPKFDU QMBZT B LFZ
5SBWFMMFST 5IF 1)$51 XBT JOJUJBUFE JO BT B KPJOU QBSUO
J)FBMUI #PBSE BOE 1BWFF 1PJOU

5|F SFQPSU PG UIF 5BTL 'PSDF PO UIF 5SBWFMMFS $PNNVOJUZ
4USBUFHZ %FQBSUNFOU PG )FBMUI BOE $IJMESFO TUSPOHM
SFDPNNFOEFE JUT SFQMJDBUJPO 5IF /BUJPOBM 5SBWFMMFST )FB
EFQFOEFOU PO UIF EFWFMPQNFOU PG BO FGGFDUJWF BOE JODMYV
SFDPNNFOEFE UIBU UIF 1)$51 BSF UIF ADPSOFSTUPOF PG UIF TUS
FGGFDUJWF NFDIBOJTN UP GBDJMJUBUF UIF IJINQMFNFOUBUJPO PC
1)$51 %FQFOEJOH PO UIF EFOTJUZ PG QPQVMBUJPO UIFSF NBZ CI
HSPVQ JO B -PDBM )FBMUI 0OGGJDF -)0 BSFB

1FFS B3FTFBSDIFST

&BDI 1)$51 VOJU SVOT B USBJOJOH QSPHSBNNF UP EFWFMPQ UIF
$PNNVOJUZ )FBMUI 8PSLFST PS 5SBWFMMFS $PNNVOJUZ )FBMUI 8F
BO VOEFSTUBOEJOH PG UIF GBDUPST JOGMVFODJOH UIFJS IFBMU|
MJBJTPO XPSLFST GPS UIF IFBMUI TFSWJDF 5IF JOJUJBM QSPKFD
5SBWFMMFST BOE VTFE UIF GIJIOEJOHT UP EFWFMPQ KPJOU QSPKHF

51F 5$)8T XFSF DMFBSMZ JEFOUJGJFE JO UIF TUVEZ BT 1FFS 3FTF!
BSPVOE UIF DPVOUSZ XBT LFZ UP UIF "*5)4 5IF 6$% TUVEZ UFBN >
UIF /BUJPOBM 5SBWFMMFS PSHBOJTBUJPO XIJDI IBT CFFO JOWPM
5SSBWFMMFS PSHBOJTBUJPOT BOE UIF 1FFS 3FTFBSDIFST BOE XIJ

5SBCMF EFUBJMT MPDBUJPOT PG 1)$51 QSPKFDUT JO FBDI PG UIF
IFBMUI CPBSE CPVOEBSJFT 5IF TUVEZ UFBN PQFSBUFE UIF SFTFB
MJOLJOH JOUP UIF 5)6 TUSVDUVSF JO 30* BOE WJB UIF 5SBWFMMF
.BOBHFST JO /*

'«4 'PSBT "JTFBOOB 4BPUIBJS UIF *SJTI /BUJPOBM 5SBJOJOH BOE

UIF SFMFBTF PG USBJOFF IFBMUI XPSLFST JO FYJTUJOH QSPKFDU

UIFZ NJHIU BDU BT 1FFS 3FTFBSDIFST BOE JO NBOZ DBTFT FYUFO
XFFLT UP JODPSQPSBUF UIF EBUB DPMMFDUJPO QFSJPE
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4U .BSHBSFU T 5SBWFM
#BMMZNVO

#MBODIBSETUPXO 5SBWF

I1BWFF 1PJOU %VCMJO

45"( 4PVUITJEF 5SBWFMI
4BOEZGPSE

, JMEBSF 5SBWFMMFS /FU

$P PQFSBUJPO 'JOHBM #

8JDLMPX /FXDBTUMF

5BW"DU $PPMPDL

5BMMBHIU 5SBWFMMFST

$MPOEBMLJO 5SBWFMMF

&YDIBOHF )PVTF %VCMJ

"UlZ 5SBWFMMFST $MVC
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-POHGPSE 5SBWFMMFS %

5VMMBNPSF 1SIJNBSZ )FB

-BPJT SSBWFMMFS "DUJP
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1SINBSZ )FBMUIDBSF 1SPKFDUT CSPLFO EPXO CZ 5)6 SF

-JNFSJDL 5SBWFMMFST ¢

$MBSF $BSF 1)$1

3PTDSFB

5IZVSMFT

/IFOBHI $PNNVOJUZ /FUXE

-PVUI 1)$1 %VOEBML

%SPHIFEB 1)%$1

.FBUI 1SINBSZ )FBMUIDB

FS|"DUJBRPV(SIP%ROFHBM 4VQQPSU (SPVQ
%POFHBM 5SBWFMMFS T 1SPKFDU
MMES 4VRQ PP sSEWRMMFEST 4VQRPSU (SP\
-FJUSJN 5SBWFMMFST 1S|PKFDU
NES"DUTBPC SR/ ssz 1)s1
XPS
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-F $IFJMF 'BNJMZ 3FTPVSDF $FOUS
5SBWFMMFS 7JTJCIJMJUZ|(SPVQ $P
)51 ,FSSZ 5SBWFMMFST 4VQQPSU (SPV
T 8ET PSL WFMMFS "TTPDJBUJF
5 pusptE AGRSE DS
$BSMPX ,JMLFOOZ 1)$1
#VODMPEZ 5SBWFMMFS 8PNFO T 1S
FWEMPORRBUSGRYEH 5SBWFMMFST 1)$1
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(dpvg [FX 3PTT 1)$1
$BTIFM 1SJNBSZ )FBMUIDBSF
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/IBWBO
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*O /* UIF TUVEZ HSPVQ XPSLFE UISPVHI B OVNCFS PG 5SBWFMMF
JFBMUIDBSF GPS 5SBWFMMFST 1SPKFDU JO "O .vOJB 5PCFS UIF N
I[FUXPSL /* 5SBWFMMFS 5PZCPY QSPKFDUT BOE UIF )FBMUI "DUJP

5SBWFMMFS 0OSHBOJTBUJPOT JO /PSUIFSO *SFMBOE

" SFHJPOBM TUVEZ DPPSEJOBUPS XBT BQQPJOUFE CZ UIF %FQBSL
4BGFUZ JO /PSUIFSO *SFMBOE %)4414/* UP TVQQPSU UIF EFWFM]I
JODPSQPSBUFE BMM UIF QPUFOUJBM TUVEZ DPPSEJOBUPST GSPN
GPS UIF 5SBWFMMFS 1FFS B3FTFBSDIFST

&YJTUJOH 5SBWFMMFS )FBMUI *OGSBTUSVDUVSF JO /PSUIFSO *SF

*O UIF 3BDF &RVBMJUZ 4USBUFHZ /* XBT MBVODIFE OGGJDF
.JOJTUEFS 8JUIJO UIJT 4USBUFHZ BOE TVCTFRVFOU "DUJPO 1
%FQVUZ 'JSTU .JOJTUFS UIFSF XBT TQFDJGJD SFGFSFODF UP

BMTP GVOEFE B DPNNVOJUZ CBTFE IFBMUI QSPKFDU JO #FMGBTU

5|lF EFWFMPQNFOU PG )FBMUI "DUJPO ;POFT JO TPNF BSFBT PG /P
BHFODZ GPDVT GPS BDUJPO PO 5SBWFMMFS IFBMUI *O PUIFS BSF
XPSLJOH QSBDUJDFT CFUXFFO MPDBM 5SBWFMMFS 0OSHBOJTBUJPC
MPDBM IFBMUI BOE TPDJBM TFSWJDFT
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51F PCKFDUJWF PG UIF DFOTVT XBT UP QSPWJEF QPQVMBUJPO FT
OBUVSF PG BDDPNNPEBUJPO BDDFTT UP GBDJMJUJFT BOE TFSWJ
NBQQJOH BOE TDPQJOH FYFSDJTF PO UIF JTMBOE PG *SFMBOE XB
UlJT TUVEZ

'PS UIF QVSQPTFT PG UIJT TUVEZ B GBNJMZ VOJU XBT EFUFSNJOI

0GGJDF $40 EFGJOJUJPO $FOUSBM 4UBUJTUJDT 0GGJDF B
tB IVTCBOE BOE XJGF PS B DPIBCJUJOH DPVQMF PS

tB IVTCBOE BOE XJGF PS B DPIBCJUJOH DPVQMF UPHFUIFS XJUI |
OFWFS NBSSJFE DIJMESFO PG BOZ BHF PS

tPOF QBSFOU UPHFUIFS XJUI POF PS NPSF VTVBMMZ SFTJEFOU O
tPOF QFSTPO MIJWJOH BMPOF

tPOMZ QFPQMF XIP OPSNBMMZ MJWF XJUI UIF GBNJMZ XJMM CF J

5/F TUVEZ UFBN FYQBOEFE UIF $40 EFGJOJUJPO UP JODMVEF BO E
EFUFSNJOF XIP XFSF NFNCFST PG UIFJS GBNJMZ VOJU UP JODPSQ
DIJME PS OJFDF XIP NBZ CF MJWJOH XJUI UIFN BT B NFNCFS PG U

5IF PCKFDUJWF PG UIF IFBMUI TUBUVT BOE IFBMUI TFSWJDFT VUJ
PO IFBMUI TUBUVT BOE GBDUPST BGGFDUJOH JU BOE UP PCUBJO
BGGFDUJOH JU

S5IF TUVEZ UFBN EFWJTFE EJGGFSFOU JOTUSVNFOUT GPS UIJT TVSES
IFBMUI TUBUVT GPS DIJMESFO BOE IFBMUI TFSWJDFT VUIJMJTBUJP
RVFTUJPOOBJSFT GPS UIF IFBMUI TUBUVT BOE IFBMUI VUIMJTBUJ

| - #)(( #, N -#I1(

5|1F GJOBM RVFTUJPOOBJSF VTFE XBT EFUFSNJOFE BGUFS XJEF DI

XFSF BQQSPQSJBUF BOE BDDFQUBCMF UP UIF 5SBWFMMFS QPQVM

TUVEJFT XJUl 5SBWFMMFST 0 %POPWBO FU BM BOE OBUJPO

BSFBT TVDI JEFOUJGJFE JO UIF TDPQJOH EPDVNFOU 5IFTF JODM\
tFNQMPZNFOU TUBUVT

tMFWFM PG FEVDBUJPO

tTPDJBM TVQQPSU

tHFOFSBM IFBMUI TUBUVT

tTQFDJGJD FYQFSJFODF PG SBDJTN BOE EJTDSJNJOBUJPO
tCFIBWJPVSBM SJTL GBDUPST TNPLJOH BMDPIPM DPOTVNQUJPO
QBUUFSOT FYFSDJTF



tbVvVMUVSBM GBDUPST CSFBTUGFFEJOH SBUFT FBSMZ NBSSJBHF
IFBMUI CFMJFGT

tBDDFTT UP BOE VTF PG IFBMUI TFSWJDFT JODMVEJOH (1 DPOTV
tVTF PG QSFTDSJCFE NFEJDJOFT

tVTF PG DVSFT

tVTF PG EFOUBM TFSWJDFT BVSBM TFSWJDFT

tVTF PG TQFFDI UIFSBQZ TFSWJDFT

tVTF PG HZOBFDPMPHZ NBUFSOJUZ TFSWJDFT JODMVEJOH GBNJ
tTUBOEBSE UZQF PG BDDPNNPEBUJPO BOE TPDJBM FOWJSPONFO
tDPNNVOJUZ JOWPMWENFOU

tTQPSUT BOE MFJTVSF BDUJWJUJFT

QH(IN ., . 13
5|1F DFOTVT DPOUBJOFE QSJODJQBM TFDUJPOT
AFDUJPBNJIJMZ DFOTVT XBT DPNQMFUFE PO CFIBMG PG BMM SFTQ
JOGPSNBOU XIP XBT VTVBMMZ UIF NPUIFS 5I1JT JODMVEFE
NBSJUBM TUBUVT FUD GPS BMM GBNJMZ NFENCFST

4FDUJPO # $IJIMESFO T IFBMUI TUBUVT BOE VUJMJTBUJPO GPS B
RVFTUJPOT XIJDI XFSF DPNQMFUFE CZ UIF NPUIFS BT BQQ

*U XBT EFDJEFE UP PCUBJO EFUBJMFE JOGPSNBUJPO PO
B TFU PG DPNNPO RVFTUJPOT UPHFUIFS XJUI BHF BQQSPC
ulBoO DIJME PG UIFTF BHFT PS UXJOT USJQMFUT B SBOE
PG PUIFS BHFT XFSF OPU TVSWFZFE

AFDUJP®IBSF UIFSF XFSF OP DIJMESFO PG UIFTF FYBDU BHFT JO
SBOEPN CBTJT BOE SBOEPNMZ FJUIFS UIF IFBMUI TUBUVT
BENJOJTUFSFE 8IFSF UIFSF XBT POMZ POF BEVMU BHFE

"T GBS BT QPTTJCMF UIF JOEJWJEVBM IIJNTFMG PS IFSTFM(
TVCTFU PG UIF RVFTUJPOT XBT BOTXFSFE PO UIF JOEJWIJE

*O UFSNT PG UIF SFTQPOEFOU CVSEFO GPS UIF DFOTVT UIF GPMM
TFDUJPOT UIBU XFSF BENJOJTUFSFE &BDI GBNJMZ VOJU DPNQMF!
JOEJWJEVBM DIPTFO GPS UIF NPSF EFUBJMFE JOGPSNBUJPO UIF

'PS B DIJME BHFE FYBDUMZ ZFBST ZFBST PS ZFBST BU MBTU
4FDUJPO # PG UIF RVFTUJPOOBJSF XBT GIMMFE JO GPS B DIJME
VTIJOH 4FDUJPO # BHF 4FDUJPO # BHF PS 4FDUJPO # BHF
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'PS BO BEVMU
00 B SBOEPN CBTJT FJUIFS 4FDUJPO $ PO IFBMUI TUBUVT PS 4FD
BENJOJTUFSFE

5IVT JO B GBNJMZ VOJU UIFSF XFSF QPTTJCMF RVFTUJPOOBJSF
4FDUJPO " BOE 4FDUJPOT # BOE #
4FDUJPO " BOE 4FDUJPOT # BOE #
4FDUJPO " BOE 4FDUJPOT # BOE #
4FDUJPO " BOE 4FDUJPO $
4FDUJPO " BOE 4FDUJPO $

'JHVSF 2VFTUJPOOBJSF BENJOJTUSBUJPO

"QQSPQSJBUF DIJME

DIPTFO JG B DIJME Bt
QSFTFOU JO GBN

OUIFSXJTF BEVMU RV

$1J DIPTFO GPS B SBOEP "EVMU

2VETUJP QOB GBNJMZ 2VEFTUJPOOBJSF

4FDUJPCQ
$PNNPO

3BOEPN
$IPIJDF

AFDUJP (i 4FDUJP( 4FDUJP( 4FDUJPC 4FDUJPC
"HF "HF "HF JMUI UAMUR ) M1 6UJM

$IPIJDF BT BQ et

O
N
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1BWFF 1PJOU JEFOUJGJFE UIBU 1SINBSZ )FBMUIDBSF GPS 5SBYV
5$)8T BOE QSPKFDU DPPSEJOBUPST XIP IBE SFDFIJWFE USBJOJO
BWBJMBCMF UP UIF 4UVEZ BT FOVNFSBUPST "MM FOVNFSBUPST X
NBOZ BEWBOUBHFT PWFS VTJOH FOVNFSBUPST GSPN PVUTJEF UIF
4PDJBM 8PSLFST PS )PVTJOH 8FMGBSF 0GGJDFST CPUI JO UFSNT
UlIFJS MPDBM LOPXMFEHF PG XIFSF 5SBWFMMFST MJWFE JO UIF SI

5lF USBJOJOH GPS UIF TUVEZ XBT EFMJWFSFE CZ UIF 6$% UFBN B
BOE BTTJTUBOU DPPSEJOBUPST PG UIF QSPKFDUT XIP JO UVSO Q
UFBNT 5IF 1)$51 DPPSEJOBUPST DPPSEJOBUFE UIF XPSL PG UIFJS
BT UIF LFZ MJOL BOE SFTPVSDF UP UIF TUVEZ UFBN *O BSFBT XIF
OFUXPSLT DPWFSFE UIF BSFB XJUI $)8T XIP IBE DPOUBDU JO UIFT
XIJMF DPOEVDUJOH UIF DFOTVT JO UIF SFHJPOT UIFZ NBEF DPOUL
PSHBOJTBUJPOT PS QSPKFDUT WJTJUJOH UFBDIFST 1)/T BOE 5SE

5|F JOJUJBM DPPSEJOBUPST UBSHFUFE XFSF UIF FYJTUJOH DPPSE
5SSBWFMMFS 1SPKFDUT UIFTF QSPKFDUT OPSNBMMZ IBWF UXP DP
QFSTQFDUJWF 1)/ PS 3(/ BOE POF SFQSFTFOUJOH UIF 5SBWFMMF
%FWFMPQNFOU 8PSLFS "U UIF CFHJOOJOH PG UIF TUVEZ UIFSF X
BOE BQQSPYIJNBUFMZ BO BEEJUJPOBM I1SPKFDUT JO EFWFMPQNF
5SBWFMMFS IFBMUI TPNF XFSF TVQQPSUFE CZ UIF MPDBM 5)6 UP

8F XJTI UP BDLOPXMFEHF UIF BTTJTUBODF PG B SBOHF PG TUBLFI
PG UIF SFQPSU XIP IBWF NBEF B TIHOJGJDBOU DPOUSJCVUJPO U
%FQBSUNFOU PG )FBMUI BOE $IJMESFO BOE UIF %FQBSUNFOU PG
IPSUIFSO *SFMBOE UIF )4& UIF 5SBWFMMFS /FUXPSLT JO CPUI Ul
JFBMUI 7JTJUPST

( &3-#-N ., . 13N ),N." N )(. 2./ &#- .#)(N) N." N N

(-/-N ( N &."N-/,0 3N
" DPNQBSJTPO TFDUJPO GPMMPXT UIF QSFTFOUBUJPO PG UIF DFO
DPNQ@EQBSBCMF QPQVMBUJPO MFWFM EBUB JT BCTUSBDUFE BOE QS
PSEFS UP QSPWJEF DPOUFYU BOE SJDIOFTT UP UIF VOEFSTUBOEJ

$IPJDF PG $PNQBSBUJWF %BUB

5/F JUFNT VTFE GPS EBUB DPMMFDUJPO JO UIF "*5)4 XFSF EFSJWHF
TVSWFZ JOTUSVNFOUT UIBU IBE CFFO VTFE GPS EBUB DPMMFDUJF
UIFSFGPSF VTFE BT BQQSPQSJBUF DPNQBSBUPST GPS UIF "*5)4 S|
JOTUSVNFOUT BT VTFE CZ UIF 4-"/ 4VSWFZ PG -JGFTUZMF "UUJU!
,FMMFIFS FU BM .PSHBO FU BM UIF /BUJPOBM -POHJUV



VQ JO *SFMBOE TUVEZ /-4% (6* 8JMMJBNT FU BM UIF -JGF>

0 .BIPOZ FU BM UIF )FBMUI #FIBWJPVS JO 4DIPPM BHFE $1J|
B M ,SIJFHFS FU BM % 4$3&&1 *%4$3&& NBX4"H#H,*%4 RV
BOE UIF $POUJOVPVT )PVTFIPME 4VSWFZ JO /* SIF E

UIF LFZ WBSJBCMFT OPUFE JO UIF "*5)4 BOE DPNQBSF UIF 5SBWFN
XJUl UIBU PG UIF HFOFSBM *SJTI QPQVMBUJPO BOE XIFSF QPTTJ(
*SJTI QPQVMBUJPO PG TPDJBM DMBTT 4% PS GSPN UIF DMBTT

NFBOT UIBU UIF QSFTFOU PS MBTU PDDVQBUJPO PG UIF QFSTPO
PDDVQBUJPOBM DBUFHPSJFT PS NFEJDBM DBSE VTFST *U JT BDL
IPNPHFOFPVT BOE UIBU BT B EJTUJODU NJOPSJUZ DPNNVOJUZ JU
UIF HFOFSBM *SJTI QVCMJD JO TJHOJGJDBOU SFTQFDUT /POFUIFI
DPOUSJCVUPSZ GFBUVSF UP UIF IFBMUI TUBUVT PG JUT QPQVMBU
QPTTICIMIUZ JOTPGBS BT QPTTJCMF

- J#*.#)(N) N." N . N)/, -N -- N
-JGFXBZT JT B DSPTT HFOFSBUJPOBM DPIPSU TUVEZ PG *SJITI
#PBSE JO XI1JDI EBUB XBT DPMMFDUFE GSPN GBNJMZ NFNCFST JO
DIJMESFO 0 .BIPOZ FU BM 5XP TVCTFUT PG UIF -JGFXBZT Q
GPS UIJT DPNQ@BSJTPO 'JSTUMZ B EBUBTFU XBT DSFBUFE VTJOH
NPUIFST GBUIFST BOE HSBOEQBSFOUT O QFSTPOT 0G UIJT

DBSE BOE XFSF UIFSFGPSF JODMVEFE JO UIF BOBMZTFT 'PS UIF
ZFBS GPMMPX VQ DIJME FYBNJOBUJPO GSPN -JGFXBZT BGGPSEJ
DIJMESFO 5IFTF RVFTUJPOT GPDVTFE PO UIF JOEFY DIJME XJUI .
-JGFXBZT DPIPSU JODFQUJPO 5IFSF XFSF GPMMPX VQ EBUB PO
XIP IBE SFQPSUFE IBWJOH B NFEJDBM DBSE BU CBTFMJOF %FTQJ
PO QSFHOBOU XPNFO TVCTFRVFOU TUVEJFT IBWF TIPXO UIBU UIF
SFQSFTFOUBUJWF TBNQMF PG UIF HFOFSBM *SJTI QPQVMBUJPO /

*I4*()5 A JT B TUVEZ PG DPOTVNFS TBUJTGBDUJPO XJUI IFBMUI E
CZ NFBOT PG B TVSWFZ PG B OBUJPOBMMZ SFQSFTFOUBUJWF TBN
DFOTVT XJUI TVQQMFNFOUBM TBNQMJOH PG UIF PWFS BHF HSP

PG XIPN IBE NFEJDBM DBSET 4-"/ JT B QPQVMBUJPO CBTF
IBWF CFFO SFDFJWFE UISPVHI UIF *SJTI 4PDJBM 4DJFODF %BUB "¢

QBSUJDJQBOUT PG XIPN IFME NFEJDBM DBSET 'PS UIJT I
IFME NFEJDBM DBSET XFSF SFUBJOFE 4-"/ JT B QPQVMBUJPO |
MIWJOH JO QSJWBUF BDDPNNPEBUJPO JEFOUJGJFE UISPVHI UIF |
UP NFEJDBM DBSE IPMEFST O IBT CFFO NBEF BWBJMBCMF UF
SFTVMUT GSPN 4-"/ XFSF BMTP HBUIFSFE GSPN UIF QVCMJTIFE
XJUIl UIF "*5)4 HSPVQ XFSF NBEF XJUI QVCMJTIFE SFTVMUT SFMBU
4-" DPNQBSJTPOT XFSF QSFGFSFOUJBMMZ JODMVEFE BT UIF N

XJul 4-"/ XFSF JODMVEFE JG UIF FRVIJWBMFOU EBUB JUFN XBT



51F )#4%$ TUVEZ JT BO &6 MJOLFE TVSWFZ PG TDIPPM HPJOH DI
/16* (BMXBZ %BUB XBT DPMMFDUFE PO ZFBS PMET ZFBS PME
$PMMBCPSBUJPO XBT BHSFFE XJUIl %S 4BPJSTF /JD (BCIBOO PG /6
UP TVQQMZ UIF EBUB OFFEFE UP NBLF DPNQMFUF DPNQBSJTPOT

SFTQPOEFOU BOE SFGFSFODF UP UIJT JT NBEF JO UIF UFYU PG U
XFSF NBEF XJUI UIF TVCTFU PG DIJMESFO JO 4% O] ZFBS PN

51F /-4% (6* TUVEZ IBT DPOUSJCVUFE TPNF PG UIF NPTU SFDFOU E
DPNQBSJTPO XJUI "*5)4 /-4% (6* JT B MBSHF QSPTQFDUJWF DPIPE
CBTFMJOF EBUB PO UXP TVCHSPVQT NPOUI PME JOGBOUT BOE
EBUB SFMBUJOH UP UIF ZFBS PMET O XFSF DPNQBSFE XJUI
DPNQBSJTPOT CFJOH NBEF XJUI UIF /-4% (6* DIJMESFO JO 4% P
GBNJMZ JODPNF %BUB XFSF DPMMFDUFE CPUI GSPN UIF QBSFOUT
DBTF PG UIF ZFBS PMET 8IFSF SFMFWBOU JO UIJT QBQFS JU JT
QBSFOU SFQPSU %BUB UBCMFT IBWF LIOEMZ CFFO QSPWJEFE CZ
4PDJBM SFTFBSDI *OTUJUVUF &43* BOE PUIFS EBUB IBT CFFO HI
FU BM

5/|F $POUJOVPVT )PVTFIPME 4VSWFZ JT B ZFBSMZ TVSWFZ DBSSJF
SFTFBSDI "HFODZ /*43" *U TBNQMFT PG UIF /* IPVTFIPMET BO
PG IPVTFIPME GBDUPST QPQVMBUJPO IPVTJOH FNQMPZNFOU IF
IPVTFIPME JODPNF BOE CZ FNQMPZNFOU TLIJMM TFU PG UIF IPVTF
DPNQBSJTPOT BSF NBEF CFUXFFO UIF /* EBUB BOE UIF "*5)4 EBUB
"*5)4 EBUB BOE UIF HFOFSBM $POUJOVPVT )PVTFIPME 4VSWFZ EBI
NBEF XJUIl UIF /* EBUB SFMBUJOH UP TFENJ TLIMMFE PS VOTLIJMMF
HSPVQJOH UIJT JT TQFDJGJFE

( &3-#-N ., . 13

"MM QVCMJIDBUJPOT PG UIF NPTU TJHOJGJDBOU SFDFOU QPQVMBL
8IJMMIBNT FU BM 0 .BIPOZ FU BM *[4*()5 /J
,SIJFHFS FU BM XFSF BDDFTTFE BOE EBUB XFSF BCTUSBI

NFEJDBM DBSE IPMEFST PS UIF 4% HSPVQT PG UIF HFOFSBM QP
B OVNCFS PG TUVEJFT 3BX EBUB GIJMFT XFSF BDDFTTFE GPS UIF

BOE TUVEJFT *O UIF DBTF PG UIF MBUUFS TUVEJFT UIF [
*OWFTUJHBUPST GSPN UIF )#4%$ /-4% (6* BOE 4-"/ TUVEJFT LJO
TQFDJGJD UBCMFT BWBIJMBCMF GPS DPNQBSJTPO BOE XF BDLOP>
UIF HFOFSBM QPQVMBUJPO JO /PSUIFSO *SFMBOE XFSF PCUBJOFE
4VSWFZ BOE UIF *OGBOU 'FFEJOH 4VSWFZ #PMMJOH F
XPSL PG 1SPGFTTPS /BODZ ,SJFHFS JO )BSWBSE 4DIPPM PG 1VCM.
BVUIPSJUZ PO UIF SFMBUJWF DPOUSJCVUJPO PG SBDF FUIOJDJU.



/' V3N) N #( #(!-

IFBMUI BO VOEFSoSFTFBSDIFE CVU SFMFWBOU UPQJD GPS 5SBWF
QFSDFOUBHFT JO BMM DBTFT "MM EBUB BSF QSFTFOUFE BT EFTD
XFSF QFSGPSNFE CZ TFY BOE CZ BHF HSPVQ JO LFFQJOH XJUI Ul
PG UIF TBNQMF TJ[F BOE UIF MBSHF OVNCFS PG WBSJBCMFT GPS
IZQPUIFTFT XBT VOEFSUBLFO BT QBSU PG UIJT DPNQBSBUJWF EFT

- # . N, 0 && ,N)*/& .#)(N

5|1F 5SBWFMMFST DPVOU XBT CBTFE PO UIF OVNCFS PG 5SBWFMMF
CzZ UIF BWFSBHF GBNJMZ TJ[F 'VSUIFS EFUBJMT PO UIF SBUJPOBI
JODMVEFE JO 5FDIOJDBM 3FQPSU *O 30 DFOTVT QSPKFDU DPP
GBNJMZ DPEFT XJUI B DPNNFOU PO FBDI DPEF JOEJDBUJOH UIF T
PS OPU JOUFSWJFXFE CFDBVTF UIFZ NPWFE SFGVTFE PS XFSF V
PG UIF DFOTVT GJFMEXPSL FBDI QSPKFDU DPNQMFUFE B UFMFQII
GBNIJMJFT FOVNFSBUFE SFTQPOTF SBUF BOE OVNCFS PG GIJMFT \
UIF VOQOMPBEFE GIMFT XFSF VTFE UP DPSSPCPSBUF UIF UPUBM GB
DPVOUJOH EVSJOH UIF XFFL DFOTVT QFSJPE UIPTF XIP IBE NPW
FOVNFSBUFE BT QBSU PG UIF TUVEZ QPQVMBUJPO BOE UIPTF XIP
JO UIF BSFB UP XIJDI UIFZ NPWFE b5IF OVNCFS XIP NPWFE BXBZ X
QSPKFDU BSFB BOE QSPKFDU BSFB DPVOUT XFSF UIFO BHHSFHBL

*O UIF /* DFOTVT UIF UPUBM OVNCFS PG GBNJMJFT FOVNFSBUFE
JO /*

*O 30* BOE /* BWFSBHF GBNJMZ TJ[F XBT PCUBJOFE GSPN UIF RV
JODMVEJOH ZPVSTFMG OPSNBMMZ MIJWF XJUI ZPV

SBCMF &TUJNBUFE 5SBWFMMFS 1PQVMBUJPO
S sor . 5PUBN
/IVNCFS PG 5SBWFMMFS GBNJMJFT FOVNFSBUF
IVNCFS PG 5SBWFMMFS GBNJMJFT JOUFSWJFX
3FTQPOTF SBUFT

"WFSBHF GBNJMZ TJ[F

&TUJNBUFE 5SBWFMMFS QPQVMBUJPO

E

(@)
(@)
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'JHVSF 3FQVCMJID PG *SFMBOE 4VSWFZ 3FTQPOTF

BEVMU HFOFSENMSFOIWIHIBUVT

TEMFDUFE GPESBYBUNMTBUVT

OPO SFTQPOEFOUT
| S

(FOEFS VOSFDPSEFE

'ENBMFT

HFOFSBM BEVRUSFREWRZIMITBUJP!

TFMFDUFE ¢PSyUIWATBYIARBUIPO

OPO SFTQPOEFOUT
N

EJSFDU TUBROSFDU TUE
BEVMU HFQFSBM TVS

EJSFDU VUJ

TFMFDUFEH GPS TUBUVT

QSPYZ TUBUVT
S

OPO SFTQPOEFOUT

EJSFDU TUBUVT

BEVMU HFQEsBRIPTOWFQUIMETEBDBC

TFMFDUFE ¢PS VUIJMJTBUJPO OPO SFTQPOEFOUT
—— — —

QSPYZ VUIJMJTBUJPO
_

OPO SFTQPOEFOUT

BEVMU HFOFSBHJBF®WFZUBUVT

TFMFDUFH GPSQE%%%VTTUBUVT
S ——

OPO SFTQPOEFOUT

.BMFT EJSFDU VUJMJTBUJPO

OUFSWJH

BEVMU HF Z
OPO SFTQPOEFOU
TFMFDUFE ¢GPS VUIJMJTBUJPO

QSPYZ VUIMJITBUJPO

—

OPO SFTQPOEFOUT

A

mWF ZFBS PME
HFOFSB
NeMET OPO SFTQPOEFOU

OPO SFTQPOEFOU
b =

"JWEF

GFN%MFTHFOFSBM TVEWFZFBS PME

HFOEFS VQSEHPOESBM TVBWFZFBS PME

DIJME HFOFSBMOJOUBEWFBS PME

NBMFT

OGPD GETAOPOEFOU

/JIOF

GFN?MFTHFOFSBM TVOWEE ZFBS PME

HFOEFS VOSFBF®ESBM TVSWFZ

'PV{

NBMET HFOFSBM TVE&WWB3UFFO ZFBS PME

:UFEENB.MFTHFOFSBM TVEWV¥B3UFFO ZFBS PME

HFOEFS VOSFBPGESEBM TVSWFZ
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JOUFSWJFX

IPSUIFSO *SFMBOE
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4VSWFZ 3FTQPOTF

BEVMU HFOFEBMFDU ~

TFMFD U.F E é;é’&YEU.lBL}JBV VT

OPO SFTQPOEFOUT

'"FNHMFT

BEVMU HFOFEB®MFDV

TFMFDUF‘MM/{JTJWJ%PBQJJPC

OPO SFTQPOEFOUT

BEVMU HFOFEBS®FDWUSTW

TFMPDUFE QR%VZRYBTvT

OPO SFTQPOEFOU

.BMFT

WE - T

BEVMU HFOFEBMFDWSY

TFMFDUF

CRYYVYINAAET Y arpo

OPO SFTQPOEFOU

HFOFSBM mMWFWHBS PME

MET
NB

GENBMETRFOFSBM MWSWARBS PME

HFOEFS vodtiFSBMMWEWFBS PME
S ——

N B MET HFOFSBM OVYSGWEEBS PME
S |

hFsenamctFOFSBM GYSWEEBS PME
- =

HFOEFS VO SHDIPFSSEERE TVSWFZ

NB.MIZTHFOFSBM GVSBWHFKZFO ZFBS PN\

' OFSBM GNBWFEZFO ZFBS P
PVSUF R yaMET

HFOEFS VOBFOPSBMETVSWFZ
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51F "*5)4 IBT QSPWJEFE B VOJRVF BOE DPNQSFIFOTJWF PWFSWJF)
BOE IFBMUI QPTJUJPO PG UIF 5SBWFMMJOH DPNNVOJUZ JO *SFMB
IPSUIFSO *SFMBOE /* )PXFWFS UP BEFRVBUFMZ GSBNF UIJT QJI
OFFEFE

) # &N ( N #0#(I!N )( &N #)(-N
) N, 0 && ,N '#&# -

(, &N /'" ,3N
51F NBKPSJUZ PG SFTQPOEFOUT JO 30* BOE JO /* MJIWEE
NPTU GSFRVFOUMZ MIJWFE JO B IPVTE 30%* /* GPMMPXFE
30* /* *O 30* IPVTJOH XBT NPTU GSFRVFOUMZ QSPWJEF
XIFSFBT JO /* BDDPNNPEBUJPO XBT QSPWJEFE CZ UIF IPVTJOH FY
UP SPPNT 30* BOE /* .PTU PG UIF IPVTFT BOE GMBUT
/* .PTU BDDPNNPEBUJPO IBE CPUI IPU BOE DPME XBUFS
CBUI PS TIPXFS 30* BOE /* BOE GMVTI UPJMFU 30*

3vCCJTI DPMMFDUJPO XBT XFFLMZ JO PG 30 GBNJMJFT CVU (
.PTU BMTP SFDFIJWFE QPTU EFMIJWFSFE UP UIFJS IPNF 30* BC
PG IPVTFIPMET JO CPUI KVSJTEJDUJPOT *O 30* PG GBNJI
USBOTQPSU " NBKPSJUZ JO CPUI KVSJTEJDUJPOT 30* BOE
DIPJDF UIF OFYU NPTU GSFRVFOU SFBTPO CFJOH CFUUFS GBDJM.

$POTIJEFSBCMF OVNCFST PG GBNJMJFT XIP MIJWFE JO (SPVQ )PVT.
QVvVCMJID MJHIUJOH GJSF IZESBOUT BOE TBGF QMBZ BSFBT UIF MB
PG /* SFTQPOEFOUT " RVBSUFS PG GBNJMJFT 30* BOE /*
VOIFBMUIZ PS WFSZ VOIFBMUIZ BOE BHBJO BQQSFDJBCMF OVNCFES
QMBDF PG SFTJEFODF VOTBGF

%JGGJDVMUZ JO SFBEJOH BOE GIMMJOH PVU GPSNT XBT SFQPSUF
CcCVvu PG 30* BOE PG /* GBNJMZ SFTQPOEFOUT DPVME DBMI
BT SFMFWBOU *O UIF QBTU ZFBS PG 30* BOE PG /* GBNJM
XIP EJE UIJT PDDVSSFE NPTU GSFRVFOUMZ JO UIF TVNNFS QFSJP
+VMZ

*O 30~ BOE JO /* PG GBNJMJFT SFQPSUFE UIBU UIFZ PGUF
BHBJOTU 3FMJHJPO PS GBJUI XBT SBOLFE BT WFSZ JNQPSUBOU C
SBUJOHT PG JNQPSUBODF HIWFO UP 5SBWFMMFS DVMUVSF JEFO!
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XBT SBOLFE GJGUI JO CPUI KVSJTEJDUJPOT SBUFE BT WFSZ JNQF
PG /* GBNJMJFT 5IF PWFSXIFMNJOH NBKPSJUZ BSF 3PNBO $BUIPM
SFTQPOEFOUT FJUIFS IBE B HFOFSBM NFEJDBM TFSWJDFT DBSE

JO /* 0G UIPTF JO 30* XJUulPVU B DBSE JOFMJHJCJIJMJUZ XBT
NPTU GSFRVFOU SFBTPO XBT IBWJOH SFDFOUMZ NPWFE

) (., 3

51F "*5)4 DFOTVT QSPWJEFT VOJRVF JOGPSNBUJPO QFSUBJOJOH L
DPNNVOJUZ $PNQBSBCMF EBUB GSPN UIF HFOFSBM QPQVMBUJPO
$FOUSBM 4UBUJTUJDT 0GGJDF B "OBMZTFT BDDPSEJOH UP U
UIF CPEZ PG UIF SFQPSU

PG 5SBWFMMFST JO 30* BOE PG 5SBWFMMEST JO /* XIP M
JO UIFJS IPNF DPNQBSFE XJUI PG BMM QSIWBUF QFSNBOFOU
PG 5SBWFMMFST JO 30* BOE PG 5SBWFMMFST JO /* XIP MJ
PXO IPNF DPNQBSFE XJUI PG UIF -JGFXBZT TUVEZ T NI

PG 5SBWFMMFS GBNJMJFT IBWF CBTJD IPVTFIPME BNFOJUJFT TVD
SVCCJTI TFSWJDFT /FWFSUIFMFTT JO B TU DFOUVSZ EFWFMPQF
XJUIPVU TVDI BNFOJUJFT JO EJTQSPQPSUJPOBUFMZ HSFBUFS QS

"DDFTT UP NPUPS WFIJDMFT JT TIJNJMBS JO UIF 5SBWFMMFS BOE |
NPSF 5SBWFMMFST IBWJOH BDDFTT UP DBST BOE WBOT UIBO B QP
TPDIJPFDPOPNJD EJTBEWBOUBHF F H -JGFXBZT NFEJDBM DBSE IP
NFEJDBM DBSE IPMEFST PG QFSTPOT VTF B DBS UP HP TIPQQ

SBCMF '‘BNJMZ BDDFTT UP B DBS PS WBO JO "*5)4 BOE -JGFXBZT
JDBM
ST

"DDFTT UP B DBS BOE PS WBO

6TF B DBS UP HP TIPQQJOH

4FMG SFQPSU PG MJUFSBDZ WBSJFT NBSLFEMZ CFUXFFO UIF 5SBV
XJUl NPSF 5SBWFMMFST FYQSFTTJOH EJGGJDVMUZ XJUI EBZ UP EI
JOTUSVDUJPOT QSPWJEFE XJUI QSFTDSJQUJPO NFEJDJOFT QSPW
MJUFSBDZ JT QPPS JO UIF 5SBWFMMFS HSPVQ 5IJT XPVME DPOTL



&&N , & ( N, 0 && ,N &."N ./ 3

SBCMF 4FMG SFQPSUFE MJUFSBDZ BCJMJUZ JO UIF "*5)4 BOE -J(

c/

FEJDBM
FST

$BO VTVBMMZ SFBE BOE GJMM PVU GPENT

0G UIPTF XIP DBO SFBE BOE GJMM PVU GPSNT DBO EP

UIFN CVU XJUI EJGGJDVMUZ

$BO DBMDVMBUFbDPBOHP BGP N

0G UIPTF XIP DBO DBMDVMBUF DIBOHF| DBO EP JU

CVvVU XJUIlI EJGGJDVMUZ

0G UIPTF XIP UBLF QSFTDSUQUJPO NFEJDBUJPOT

IBWF EJGGJDVMUZ SFBEJOHKH UIF JOTUSVDUJPOT

%BUB EFSIJWFE GSPN UIF 4-"/ NFEJDBM DBSE IPMEFST TJODF UIJT W

3FMJHJPO NBZ CF NPSF JNQPSUBOU UP UIF 5SBWFMMFST UIBO UP
JT AJNQPSUBOU PS AWFSZ JNQPSUBOU UP PG 30* 5SBWFMMF

PG -JGFXBZT NFEJDBM DBSE IPMEFST "NPOH UIF NFEJDBM DB
QBSUJDJIQEBOUT XIP QSPWJEFE B WBMJE SFTQPOTF JOEJDBUFE Ul
OP EJSFDU NFBTVSF PG JNQPSUBODF PG SFMJHJPO JO 4-"/ P
BUUFOEFE DIVSDI PS QBSJTI BDUJWJUJFT PS UIBU UIFZ XFSF JOV
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*OGPSNBUJPO XBT DPMMFDUFE PO DIJMESFO JO 30* ZFB¢
PMET *O /* B UPUBM PG DIJME IFBMUI JOUFSWJFXT XFSF DPOE
SFTQPOTFT GPS ZFBS PMET GPS ZFBS PMET BOE GPS ZF

SIF NBKPSJUZ 30* BOE /* PG CPUI NBMF BOE GFNBMF DIJ
CFUXFFO BOE LH BU CJSuUul OMEFS DIJMESFO JO B GBNJMZ UFO
uilBo UIF TVCTFRVFOU PGGTQSJOH .PTU DIJMESFO 30* BOE

CFUXFFO BOE XFFLT PG HFTUBUJPO B QBUUFSO TIJNJMBS BD
5IF CSFBTUGFFEJOH SBUF GPS DIJMESFO PWFSBMM XBT JO 30°
*O 30* BOE /* BOE PG DIJMESFO SFTQFDUJWFMZ XFSF SF
QSPCMFN 'PS UIPTF DIJMESFO XIP IBE B IFBMUI QSPCMFEN UIF OV
BTUINB XIJDI BDDPVOUFE GPS PG SFQPSUT PG DISPOJD DPOE

NVDI MPXFS SBUFT SFQPSUFE GPS PUIFS DPOEJUJPOT JODMVEJO
TINJMBS GPS CPUI NBMF BOE GFNBMF DIJMESFO XJUI BTUINB UIF
IFBMUI DPOEJUJPO JO FBDI BHF HSPVQ $IFTU JOGFDUJPO XBT UII
DPOEJUJPO "SPVOE B RVBSUFS PG DIJMESFO 30* BOE /*
BDDJEFOU CPZT NPSF GSFRVFOUMZ UIBO HIJSMT JO 30* CVU OPU
ZPVOHFS POFT 5IF NPTU GSFRVFOUMZ SFQPSUFE UZQF PG JOKVS

PG 5SBWFMMFS DIJMESFO JO 30* BOE JO /* IBE WJTJUFE B
%FQBSUNFOU " & JO UIF QSFWJPVT NPOUIT BOE PG DIJI
TP PO UP PDDBTJPOT "HBJO UIF HFOEFS BOE BHF HSPVQ WBSJ

PG DIJMESFO JO 30* BOE JO /* IBE TUBZFE BU MFBTU OJHI
MJUUMF WBSJBCJMJUZ BDDPSEJOH UP BHF HSPVQ PS TFY O5IF NPT
JOEJDBUFE CZ PG UIPTF IPTQJUBMJTFE :PVOHFS DIJMESFO IE
GSFRVFOU JOEJDBUJPOT GPS BENJTTJPO XFSF JOGFDUJPVT DPOE
BTUINB BOE PUIFS OPO TVSHJDBM DPOEJUJPOT

#PUI JO 30* BOE JO /* B NBKPSJUZ PG NPUIFST SFQPS
DIJME T GPPE XIJMF DPPLJOH *O 30* BOE JO /* SFQPSUFE
QPSUJPOT PG GSVJU BOE WFHFUBCMFT EBJMZ



&&N , & ( N, 0 && ,N &."N ./ 3

) (.3

51/F "*5)4 TVSWFZFE TQFDJGJD BHF HSPVQT PG DIJMESFO BOE
EBUB PO UIFTF BHFT XFSF BWBIJMBCMF 5IF GPMMPXJOH DPNQBSJ
PO *SJTI DIIMESFO GPS UIF ZFBS PMET UIF ZFBS PME DIJMES]
UIF ZFBS PMET UIF .JEEMF $IJMEIPPE 4UVEZ PG DIJMESFO BHFE
B M BOE UIF ZFBS PME TVSWFZ GSPN UIF /-4% (6* GPDVTJOI
XIFSF QPTTJCMF BOE GPS UIF ZFBS PMET UIF )#4$ EBUB P
BT EFTDSJCFE JO UIF "*5)4 BOE -JGFXBZT TUVEJFT JT TIPXO JO 5E
&43* PG OFXCPSO JOGBOUT XFJHIFE CFUXFFO BOE LI
QSFWBMFODF PG MPX CJSUI XFJHIU JOGBOUT UIBO EJE UIF HFOFS

SBCMF #JSUI XFJHIU PG UIF TVSWFZ DIJME

JPOBM
TUBUJTUJ

H

K H

#SFBTUGFFEJOH SBUFT BNPOHTU UIF "*5)4 HSPVQT BSF WFSZ MPX
5SBWFMMFS XPNFO 51JT JT JO DPNQBSJTPO XJUI UIF VOEFS T N
IBWF CSFBTUGFFEJOH SBUFT POMZ TPNFEXIBU MPXFS UIBU UIF PUI
UIF /-48% PG UIF ZFBS PME TUVEZ DIJMESFO XFSF FWFS CSFE

HSPVQ SFTQPOEFOUT 'SPN UIF /* *OGBOU GFFEJO
PG /* NPUIFST GSPN UIF HFOFSBM QPQVMBUJPO JOJUJBUFE CSFBT
CSFBTUGFFEJOH SBUFT JO XPNFO JO UIF "*5)4 BOE 4-"/ TUVEJFT >
UIF XPNBO BU UIF UJNF PG JOUFSWJFX *U JT OPUBCMF UIBU PME
SBUFT PG CSFBTUGFFEJOH



'JHVSF IVNCFS PG XPNFO XIP SFQPSU IBWJOH CSFBTUGFE BOZ
XIP IBWF IBE B DIJME JO UIF "*5)4 BOE 4-"/ TUVEJFT

(@)
L
prd
o
<
O
a
[ [ [ [
n n n n
L L L L
= = = =
= = = =
L L L Lo
0 < 5 m < 5 o0 < = m < =
(,_g ~ <t g ~ <t (,_2 ~ <t g)) ~ <
= = s = = = = =
s & = s = =2 s = = s & =
= ;l' = = ;l' - = ;l' = = ;]' =
60EFS UP UP BOE PWFS
*O UPUBM PG 30* BOE PG /* 5SBWFMMFST SFQPSUFE UIBL
DISPOJD IFBMUI QSPCMFN JMMOFTT PS EJTBCIJMJUZ 'SPN UIF
PG DIJMESFO JO UIF HFOFSBM /* QPQVMBUJPO BOE PG UIF /*

BMTP SFQPSUFE OP MPOH UFSN JMMOFTT "TUINB XBT UIF DPNNPC
5SSBWFMMFS DIJMESFO BOE UIJT GJOEJOH JT TINJMBS UP SFDFOL
SFQPSU .BOOJOH FU BM JOEJDBUFT UIBU PG UrP ZFB
QPQVMBUJIJPO SFQPSUFE FWFS IBWJOH BTUINB

1BSFOUT JO UIF "*5)4 XFSF BTLFE UP SBUF UIFJS DIJME T DVSSFO
SBUJOHT JO UIF "*5)4 HSPVQT UIBO JO UIF DPNQBSBUJWF EBUBTF
BTDFSUBJONFOU JO UIF )#4%$ TUVEZ NVTU CF CPSOF JO NJOE *O
DIJMESFO UIFNTFMWFT OPU UIFJS QBSFOUT PS HVBSEJBOT BT J(
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SBCMF 3BUJOH PG UIF DIJME T DVSSFOU IFBMUI JO UIF "*5)4 -

MET

&YDFMMFOU

7FSZ HPPE p p p p p p
BOE P$
HPPE

'‘BJS P
QPPS

UJ

$PNQPTJUF PG i7FSZ (PPEw BOE i(PPEw BOTXFST
PW(PPEw BOTXFS POMZ BT UIFSF XBT OP i7FSZ (PPEw PQUJPO JO )#4%$

*O UPUBM PG 30 5SBWFMMFS DIJMESFO BOE PG /* DIIME
IPTQJUBM USFBUNFOU PG 30* BOE PG /* 5SBWFMMFS ZF
JO DPNQBSJTPO XJUI PG ZFBS PME /-4% (6* DIJMESFO JO 4%
DMBTTFT SFQPSUFE BO BDDJEFOU XIJDI ASFRVJSFE USFBUNFOU G
3FHBSEJOH TQFDJGJD JOKVSJFT PG 30* BOE PG /* ZFBS
IBWF FWFS IBE B CVSO PS B TDBME JO DPNQBSJTPO XJUI OP SFQ
JO ZFBS PME -JGFXBZT DIJMESFO XIPTF NPUIFS IPMET B NFEJ

PME 5SBWFMMFS DIJMESFO XFSF SFQPSUFE UP IBWF FWFS IBE BO
-JGFXBZT ZFBS PME DIJMESFO XIPTF NPUIFST IPME NFI
QPJTPOJOH JO UIF MBTU NPOUIT

5/|F ZFBS PME "*5)4 DIJMESFO GSPN 30* BSF NPSF MJLFMZ UP IBYV
PG 30* BOE PG /* ZFBS PMET IBWJOH CFFO BO JOQBUJFOU GF
NPOUIT JO DPNQBSJTPO XJUI PG UIF -JGFXBZT ZFBS PMET X
UIF MBTU NPOUIT PG 30* "*5)4 DIJMESFO BOE [* "*5)4 DI
SFDFIWFE NFEJDBM DBSF GPS B QSPCMFN UIBU OFFEFE BUUFOUJI
PME DIJMESFO JO 4% *O UIF /-4% (6* PG UIF QBSFOUT PG U
UIFZ DPVME OPU QBZ GPS UIF DBSF DPNQBSFE XJUI PG 30* 5¢

*U TIPYME CF OPUFE IPXFWFS UIBU UIFSF BSF B OVNCFS PG MJNJUBUJI
'‘JSTUMZ UIF JUFNT DPMMFDUFE WBSZ XJUI SFHBSE UP UJNF TDBMF 'P¢
PO BDDJEFOUT JO UIF MBTU NPOUIT BOE JO UIF "*5)4 BOE /-4% (6* EI
IBE FWFS IBE BO BDDJEFOU 4FDPOE UIF "*5)4 BOE /-4% (6* JUFNT SFMB
)#4%$ JUFN SFMBUFE UP EPDUPS PS OVSTF USFBUNFOU 5I1JSE BT BMSFB
UXFFO UIF TUVEJFT JO UIBU "*5)4 -JGFXBZT BOE TFMFDUFE /-4% EBUB
XIFSFBT UIF )#4%$ XBT DPMMFDUFE CZ DIJME SFQPSU
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XIP JOEJDBUFE UIBU UIFJS DIJMESFO EJE OPU SFDFIJWF DBSF CFD
IFBMUIDBSF UISFBU UP 5SBWFMMFS DIJMESFO JT OPUBCMF (JWFC
5SSBWFMMFS DPNNVOJUZ UIJT JT BO VOFYQFDUFE GJOEJOH CVU .
NFEJDBM DBSET BSF OPU DVSSFOU PS BSF JO UIF QSPDFTT PG CF

8JUI SFHBSE UP TQFDJGJD NFEJDBM QSPCMFNT 5BCMF TIPXT UI
TQFFDI QSPCMFENT XJUIJO UIF ZFBS PMET JO UIF "*5)4 BOE UIF -.
XIIJMF 5BCMF TIPXT UIFTF GSFRVFODJFT JO UIF ZFBS PME "*5)4

DIJMESFO JO UBHFH-BI$SBMBFMMFS HSPVQT SFQPSU IJHIFS SBUFT PC
DPNQBSBCMF QPQVMBUJPOT

5SBCMF &WFS IBE PS IBT B TQFDJGJD IFBMUI QSPCMFN JO UIF
DBM DBSE

&ZF QSPCMFN

)FBSJOH QSPCMFN

4QFFDI QSPCMFEN

5SBCMF &WFS IBE PS IBT B TQFDJGJD IFBMUI QSPCMFN JO UIF

&ZF QSPCMFN

JFBSJOH QSPCMEN

4QFFDI QSPCM

5IF EJGGFSFOU QSFWBMFODFT PG QSPCMFENT OPUFE NBZ CF QBSUMZ FY
"*5)4 UIF QBSFOUT XFSF BTLFE XIFUIFS UIF DIJME FWFS IBE PS DVSSFC
JO /-4% (6* UIF QBSFOUT XFSF BTLFE JG UIF DIJME FWFS IBE B TJHIU PS¢
DPSSFDUJPO BOE XIFUIFS UIF DIJME IBE B TQFFDI QSPCMFN BOE JO -J
-JGFXBZT DIJME IBE UIFTF JTTVFT BT APOHPJOH QSPCMFNT 5IF EFGJO.!
RVFTUJPO XBT MFGU UP UIF QBSFOU PS HVBSEJBO T PXO JOUFSQSFUBU

~

00
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" NBKPSJUZ JO 30* BOE JO /* PG NPUIFST SBUFE UIFJS
WFSZ HPPE BOE UIF QBUUFSO EJE OPU EJGGFS GPS NBMFT BOE C
/[* SFQPSUFE SFDFIWJOH OFFEMFT PS WBDDJOBUJPOT QFBLJOH |

.PTU BMTP SFQPSUFE UIFJS DIJMESFO XBTIFE UIFJS UFFUI BU MFE
DPNQBSBCMF BNPOH TFYFT OOMZ BSPVOE B UIJSE PG DIJMESFO |
NPOUIT DPNQBSFE UP JO /*

PVU PG DIJMESFO PG CPUI TFYFT IBE BMSFBEZ TUBSUFE QSJN
PG DIJMESFO IBE UIFJS GJSTU NFBM PG UIF EBZ CFUXFFO BOE
.PTU DIJMESFO XFSF SFQPSUFE BT JO UIF OPSNBM XFJHIU SBOHF
DIJMESFO XFSF SFQPSUFE BT FBUJOH NPTU UIJOHT 30* BOE
UFOUI JO /* XFSF EFTDSJCFE BT GVTTZ FBUFST

)" (.3

$PNQBSBCMF EBUB XFSF BWBJMBCMF PO -JGFXBZT ZFBS PMET

OVNCFST PG -JGFXBZT ZFBS PMET TVSWFZFE IBE TUBSUFE QSJN

PG /* 5SBWFMMFS ZFBS PMET $PNQBSFE XJUI PG -JGFXBZT ¢

PG /* 5SBWFMMFST UIPVHIU UIBU UIFJS ZFBS PME XBT VOEFSXFJ
PG /* 5SBWFMMFST UIPVHIU UIBU UIFJS DIJME XBT PWFSXFJHI

3FHBSEJOH EJFU NPTU 5SBWFMMFS DIJMESFO BOE -JGFXBZT DIJM
PG GPPET XJUI PG ZFBS PME 30* 5SBWFMMFS DIJMESFO

PG ZFBS PME -JGFXBZT DIJMESFO EFTDSJCFE BT AQJDLZ FBL
WF 5SBWFMMFS HSPVQ NPSF GSFRVFOUMZ UIBO JO UIF -JGFXBZT
LL

'tﬁHVSF 6TvBMMZ BEE TBMU UP DIJME T GPPE XIJMF DPPLJOH J
ZFBS PME HSPVQ

ZFBS PME DIJM

PG

30* 5SBWFMMFESWFMBFEBZT 304 5SBWFMVMFEBWFMBFRBZT (.4
"EE SFHVMBS TBMU "EE -P 4BMU
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" NBKPSJUZ PG NPUIFST JO 30* BOE JO /* SFQPSUFE UIF
FYDFMMFOU PS WFSZ HPPE

.PTU JO 30* BOE JO /* CSVTIFE UIFJS UFFUI BU MFBTU E

PG DIJMESFO IBE CFFO TFFO CZ B EFOUJTU JO UIF MBTU NPOUI"

SFQPSUFE BT TNPLFST *O 30* PG DIJMESFO XFSF SFQPSUFE |
JO /*

"SPVOE POF GJGUI PG ZFBS PMET 30* BOE /* IBE BDDFT
NBMF BOE GFNBMF VTFE JU B MJUUMF PG UIF UIJNF POMZ 5IFSF X
XFSF BDUJWF GPS BU MFBTU BO IPVS EBIJMZ KVTU VOEFS IBMG
*O 30* XFSF SFQPSUFE UP IBWF B NPCJMF QIPOF BOE JO /*
WIEFPT BOE %7% SFHVMBSMZ UIF NBKPSJUZ TQFOEJOH CFUXFFC
XFFLFOET BMTP

.PTU DIJMESFO JO 30* BOE JO /* IBE UIFJS GJSTU EBJMZ
SFQPSUFE EBJMZ CSFBLGBTU EVSJOH TDIPPM XFFL 30* BOE
8I1JMTU GSVJU 30* BOE /[* BOE WFHFUBCMFT 30* BO
FBUFO NPSF UIBO EBIJMZ CZ SFTQPOEFOUT EJFU GJ[[Z ESJOLT
BOE /* XFSF OFWFS DPOTVNFE CZ BQQSFDJBCMF OVNCFST 4
PO TFWFSBM PDDBTJPOT XFFLMZ

.BOZ QBSFOUT UIPVHIU UIFJS DIJMESFO XFSF BMXBZT GJU BOE XF
TBE 30* BOE /I* PS MPOFMZ 30* BOE /* .PTU GI

30* BOE /* 5IFSF XFSF GFX BQQSFDJBCMF EJGGFSFODFI1
NBKPSJUZ PG QBSFOUT EJE OPU UIJOL UIFJS DIJME IBE CFFO QJD

30* BOE /* TBJE UIBU UIFZ IBE CFFO " NBKPSJUZ 3 (
TBGF GPS DIJMESFO XIFSF UIFZ MJWFE BOE B NBKPSJUZ 30*
OFUXPSL PG VQ UP GSJFOET OWEFS PG GBNJMJFT JO CPUI KV
WJTJUFE SFMBUJPOT TBU BOE XBUDIFE 57 PS DIBUUFE JO UIF MB

)" (.3

*O UPUBM PG UIF ZFBS PME DIJMESFO JO 4% JO UIF /-4% (6
CF WFSZ IFBMUIZ BOE XFSF KVEHFE UP CF IFBMUIZ CVU XJUI |
PG ZFBS PME DIJMESFO JO 4% JO UIF )#4%$ TUVEZ BOE UIF MPX
SFTQFDUJWFMZ CSVTI UIFJS UFFUI EBJMZ PS NPSF UIBO EBJMZ D
5SSBWFMMFS ZFBS PMET 4JNJMBSMZ GFX DIJMESFO JO UIJT BHF
4% ZFBS PMET



6TF PG B TFBUCFMU WBSJFT 'SPN UIF )#4$% 4% ZFBS PMET

B DBS DPNQBSFE XJUI PG 30 CVU POMZ PG /* ZFBS PME

JO 'JHVSF 5/F /* DIJMESFO BQQFBS UP CF MFTT BDUJWF UIBO 3

JO /* BSF TNBMM 'SPN UIF /-4% (6* ZFBS PMET PG BMM DIJMESF

BDUJWF GPS BU MFBTU POF IPVS PO POF EBZ PG UIF XFFL DPNQB
"HBJO TVCTUBOUJBMMZ NPSF /* "*5)4 ZFBS PMET XFSF OPL

'"JHVSF IFSDFOUBHF PG ZFBS PME DIJMESFO XIP BSF QIZTJDB
EBZ CZ OVNCFS PG EBZT PG BDUJWJUZ QFS XFFL

PGZFBS PME DIJMESF

EBZT EBZT EBZT EBZT EBZT EBZT EBZT EBZT

30* 5SBWFMMFST5SBWFMMESISB 4% DIJMESABOBMM DIJMESFO

'FXFS ZFBS PME DIJMESFO JO UIF )#4% 4% HSPVQ SFQPSU FBU.
PG ZFBS PMET JO UIF "*5)4 POMZ PG )#4%$ 4% ZFBS PMET
B EBZ BOE GFXFS BHBJO SFQPSU FBUJOH WFHFUBCMFT NPS

ZFBS PMET BOE PG /* 5SBWFMMFS ZFBS PMET FBU TXFFUT P
)#4$ ZFBS PMET JO 4% PG 30* 5SBWFMMFS ZFBS PMET B(
TVHBSZ GJ[[Z ESJOLT PODF PS NPSF B EBZ DPNQBSFE XJUI F
ZFBS PMET JO UIF /-4% (6* MPXFTU JODPNF HSPVQ EJE OPU IBWF (
PG 30* BOE PG /* ZFBS PMET XIP IBE B XFFLEBZ CSFBLGBTU

0G UIF /-4% (6* ZFBS PMET IBE B DPNQVUFS JO UIFJS IPNF 5l
PG /* 5SBWFMMFS DIJMESFO
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3FHBSEJOH UIF JTTVF PG CVMMZJOH PG /-4% ZFBS PMET TFM(
QJDLFE PO JO UIF MBTU ZFBS )PXFWFS CZ NBUFSOBM SFQPSU JC
ZFBS XBT DPNQBSBCMF XJUI QBSFOUBM SFQPSU PG CVMMZJC

ZFBS PMET *O UIF )#4$ TUVEZ PG ZFBS PME DIJMESFO JO 4%
IBE FYQFSJFODFE CVMMZJOH BU TDIPPM JO UIF MBTU GFX NPOUIT
BOE PG /* ZFBS PMET IBE CFFO QJDLFE PO CZ BO BEVMU PS
SFQPSU

-FTT UIBO PG DIJMESFO JO UIF 30* BOE OP DIJMESFO JO UIF /* "
MFTT UIBO POF DMPTF GSJFOE DPNQBSFE XJUI PG /-4% ZFBS F
DPOTJTUFOU XJUI UIF TUSPOH FNQIBTJT HIWFO UP DPNNVOJUZ JC

ZFBS PMET BHSFFE UIBU UIFZ GFMU TBGF JO UIF BSFB XIFSF UIF
ZFBS PMET EFTDSJCFE UIBU PG /* CVU POMZ PG 30* DIJME

5SBCMF IVNCFS PG DMPTF GSJFOET JO UIF "*5)4 BOE /-4% (6* Z|

ET

PS NPSF

0@
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*O 30* BOE JO /* PG QBSFOUT SBUFE UIFJS DIJME T IFBMLU
SIF NBKPSJUZ JO 30* BOE /* CSVTIFE UIFJS UFFUI PODF

BOE JO /* PG DIJMESFO IBE TFFO B EFOUJTU JO UIF MBTU
UPCBDDP XFSF JO 30* BOE JO /* OWFSBMM UIF WBTU NBKF
SFQPSUFE OPU UP ESJOL BMDPIPM #PZT XFSF TPNFXIBU NPSF MJ
CFWFSBHFT QBSUJDVMBSMZ CFFS XJUI PG CPZT JO 30* DPOT
UulBO UIBU *O 30* BOE JO /* SFQPSUFE UIBU UIFZ BMXBZT

11zTJDBM BDUJWJUZ GPS BU MFBTU BO IPVS EBIJMZ FWFSZ EBZ X
ZFBS PMET "T XJUIl UIF ZPVOHFS SFTQPOEFOUT CPZT XFSF NP
" NBKPSJUZ JO CPUI KVSJTEJDUJPOT PG CPUI CPZT BOE HIJISMT XB

GPS CFUXFFO BOE IPVST EBIJMZ *O 30* BOE JO /* SFQF
DPNQVUFS

5IF NBKPSJUZ JO 30* BOE JO /* IBE UIFJS GJSTU EBIJMZ |
JO 30* BOE JO /* IBE CSFBLGBTU EBZT B XFFL I1JHIFS BU XFF
JO DPOTVNQUJPO QBUUFSOT PG WBSJPVT GPPET BOE CFWFSBHFT
*O 30* PG DIJMESFO DPOTVNFE GSVJU BOE WFHFUBCMFT
TVHBSZ ESJOLT BOE IBE TXFFUT NPSF UIBO PODF EBJMZ 'JTI

DIJMESFO $SJTQT BOE DIJQT XFSF DPOTVNFE SFHVMBSMZ BDSPT
GFNBMFT XFSF OPU OPUBCMZ EJGGFSFOU *O /* NPTU DIJMESFO |
BU MFBTU EBJMZ BOE TXFFUT 'JTI DPOTVNQUJPO XBT BHBJO S

4DIPPM BUUFOEBODF XBT PWFSBMM JO 30* BOE JO /* )JH
USBJOJOH DFOUSFT DPNQBSFE XJUI JO 30* BOE DPNQBSE

*O SFMBUJPO UP NFBTVSFT PG TPDJBM TVQQPSU BOE OFUXPSLT

EJGGFSFODFT CFUXFFO CPZT BOE HISMT 'PS JOTUBODF PG N
BOE XFMM BOE XFSF BMXBZT GVMM PG FOFSHZ DPNQBSFE UP
NFBTVSFT $POWFSTFMZ NPSF HJSMT XFSF SFQPSUFE BT BM
.PTU QBSFOUT JO 30* BOE JO /* JOEJDBUFE UIBU UIFJS |
UIF MBTU ZFBS CVU BO BQQSFDJBCMF NJOPSJUZ JOEJDBUFE UIJT

BOE UulBO HISMT BOE " NBKPSJUZ PG SFTQPOE

DPOTJEFSFE UIFJS DIJME BMXBZT GFFMT TBGF JO UIF BSFB XIFSF

SFTQPOEFOUT JOEJDBUFE TUSPOH OFUXPSLT GPS UIFJS DIJME
NPSF DMPTF GSJFOET B TJNJMBS TJUVBUJPO GPS CPUI CPZT BOE
XJUI UIFJS GSJFOET CZ QIPOF PS UFYU JO 30* BOE JO /*



)|| ( ,3
'FXFS Y#4% 4% ZFBS PME DIJMESFO SBUFE UIFJS IFBMUI BT .
QBSFOUBM SFQPSU PG UIF IFBMUI PG UIF ZFBS PME 5SBWFMMEF S

SSBWFMMFEST

QFSDFOU PG UP ZFBS PME DIJMESFO JO 4% JO UIF )#4$%

UulBO EBIJMZ DPNQBSFE XJUI PG 30* BOE PG /* 5SBWFMMF
5SBWFMMFS DIJMESFO IBWF USJFE UPCBDDP JO UIJT BHF HSPVQ
DIJMESFO JO 4% "U BHF CzZ QBSFOUBM SFQPSU PG 30* ¢
ESJOL BMDPIPM DPNQBSFE XJUI PG )#4$ UupP ZFBS PMET J
BHBJO OPUFE UIBU )#4%$ EBUB JT HBUIFSFE CZ DIJME SFQPSU

0G UIF Y#4% 4% UP ZFBS PMET BMXBZT VTF B TFBUCFMU
XJUl PG 30 BOE POMZ PG /* ZFBS PME 5SBWFMMFST 11

OODF BHBJO BT JO UIF ZFBS PME HSPVQ UIF /* DIIMESFO BSF M
BMUIPVHI UIF BCTPMVUF OVNCFS PG SFTQPOEFOUT JO UIJT /* HSF

'JHVSF I1FSDFOUBHF PG ZFBS PME DIJMESFO XIP BSF QIZTJDE
EBZ CZ OVNCFS PG EBZT PG BDUJWJUZ B XFFL

PG ZFBS PME DIJMESFO

EBZT EBZT EBZT EBZT EBZT EBZT EBZT EBZT

30* 5SBWFMMFST* 5SBWFMMFSFE4LS$ 4% DIJMESR®$ BMM DIJMESFO



00 XFFLEBZT NPSF 5SBWFMMFST SFHVMBSMZ IBWF CSFBLGBTU UI
/I* 5SBWFMMFS ZFBS PMET IBWF CSFBLGBTU FWFSZ NPSOJOH DF
ZFBS PMET 4FMG SFQPSU PG GSVJU BOE WFHFUBCMF DPOTV
QBSFOU SFQPSUFE "*5)4 PG 30 5SBWFMMEFS ZFBS PMET BO
PS NPSF QPSUJPOT PG GSVJU BOE WFHFUBCMFT B EBZ DPNQBSFE
PG XIPN SFQPSU FBUJOH GSVJU NPSF UIBO PODF B EBZ BOE
NPSF UIBO PODF B EBZ

"U MFBTU EBJMZ DPOTVNQUJPO PG TXFFUT JT SFQPSUFE JO P
SSBWFMMFS ZFBS PMET DPNQBSFE XJUI PG )#4$ UpP ZFI
ESJOLT JT TINJMBS CFUXFFO UIF HSPVQT PG 30* 5SBWFMMF S

PMET ESJOL TVHBSZ GJ[[Z ESJOLT PODF PS NPSF B EBZ DPNQBSI
4%

S5IFSF BSF EJGGFSFODFT JO NFUIPEPMPHZ JO SFQPSUFE DIJME IF|
PG DIJME T IFBMUI CFIBWJPVS NBZ PWFS FTUJNBUF DIJME T CFIBYV
BM 'VSUIFSNPSF 5IFVOJTTFO FU BM TUBUF UIBU CZ Q.
BU DIJME QBSFOU MFWFM CVU JT WBMJE BU HSPVQ MFWFM "T TU
SFMBUFE UP EJGGFSJOH TUVEZ NFUIPEPMPHZ NVTU CF DPOTJEFS
SFMBUJOH UP UIF $I1JME )FBMUI TVC TUVEZ
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*O 30* HFOFSBM BEVMU JOUFSWJFXT XFSF DPOEVDUFE ),
NBKPSJUZ PG BEVMUT JOEJDBUFE UIFJS IFBMUI XBT FJUIFS FYDEFEN
GFNBMFT PWFSBMM IBE B TINJMBS QBUUFSO CVU UIFSF XBT BO J(
MFTT MJLFMZ UP SBUF UIFJS IFBMUI BT FYDFMMFOU PS HPPE BOE

*O [* IFBMUI JOUFSWJFXT XFSF DPOEVDUFE XJUI BEVMUT X
/* BEVMUT SBUFE UIFJS IFBMUI BT FJUIFS FYDFMMFOU PS WFSZ HI
NPSF MJLFMZ UP SBUF UIFJS IFBMUI BT FYDFMMFOU UIBO NF
SFMBUJPOTIJQ XJUIlI BHF UIF PMEFS UIF SFTQPOEFOU UIF NPSF M

*O 30* UIFSF XFSF IJHI SBUFT PG SFHJTUSBUJPO XJUI B (1 PV
CF TP UIBO NFO BOE UIFSF XBT B QPTJUJWF BHF HSBEJFOU UIF P
SFHIJTUFSFE .PTU SFTQPOEFOUT BMTP IBE BO VQ UP EBUF NFEJD
BHFE ZFBST BOE PMEFS *O /* BHBJO XFSF DVSSFOUMZ SFF
BHFE ZFBST BOE PMEFS "DDFTT UP TFSWJDFT BT NFBTVSFE CZ
JT UIFSFGPSF DPNQSFIFOTIJWF 51JT XBT QFSIBQT TVSQSJTJOH H
EVF UP SFDPSET USBOTGFS BOE SFHJTUSBUJPO QSPCMFNT 0 %P
SFTQPOEFOUT JO 30* JOEJDBUFE UIFJS EBJMZ BDUJWJUZ PS
TP JO NFO UuilBO XPNFO BOE BHBJO TUSPOHMZ BHF SFI
BOE PMEFS *O /* JOEJDBUFE UIFJS EBIJMZ BDUJWJUZ XBT MJN
XJul BO JOWFSTF BHF HSBEJFOU SJTJOH UP JO UIF ZFBS

" OVNCFS PG EJGGFSFOU NPSCJEJUJFT XFSF SFQPSUFE 5IF DPNN

EJBHOPTFE CZ B (1 JO 30* XBT B CBDL DPOEJUJPO SFQPSUF
TINJMBS JO CPUI NFO BOE XPNFO BOE QPTJUJWFMZ SFMBUFE UP
SBUFT XFSF IJHIFTU PG IFBSU BUUBDL BOHJOB BOE Tl

.PTU SFTQPOEFOUT PG CPUI TFYFT BOE JO CPUI KVSJTEJDUJPOT |
SJTL GBDUPST JO UIF MBTU NPOUIT UIPVHI SJTL GBDUPS EFUFI
QSFEPNJOBOUMZ CZ UIF (1 JO CPUI 30* BOE /* 0G UIPTF UFTUFE I
IBE CFFO EJBHOPTFE XJUI IJHI CMPPE QSFTTVSF JO UIF MBTU N
EJBHOPTFE XJUI IJHI DIPMFTUFSPM *O /* XFSF EJBHOPTFE XJ
[JHI DIPMFTUFSPM 51JT QBUUFSO UPP XBT QPTJUJWFMZ BHF SFMI

"UIJSE PG SFTQPOEFOUT JO 30* BOE JO /* XFSF PO TPN
SJTJOH JO B HSBEVBUFE NBOOFS UP PG UIPTF BHFE ZFBST
TUFFQFS BQQMZJOH UP PG UIPTF BHFE ZFBST BOE PMEFS
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5SBWFMMFST SBUF UIFJS HFOFSBM IFBMUI JO B NPSF QPTJUJWF N
BOE -JGFXBZT CVU JO B TINJMBSMZ QPTJUJWF XBZ UP UIF 4% I
IPXFWFS JT UIF IJHI QSPQPSUJPO PG 5SBWFMMFS QFSTPOT JO Ul
PS QPPS JO DPNQBSJTPO XJUI UIF PUIFS EBUB TPVSDFT OWFSBM
UIFJS IFBMUI BT GBJS PS QPPS TJIJNJMBS UP UIF PG BMM SFTQF
JPVTFIPME TVSWFZ XIP SBUFE UIFJS IFBMUI BT AOPU HPP

5SBCMF 4FMG SBUJOH PG IFBMUI

EFST

60EFS ZFBST

3BUF IFBMUI BT FYDFMMFOU
PS WFSZ HPPE

3BUF IFBMUI BT GBJS P§
QPPS

ZFBST

3BUF IFBMUI BT FYDFMMFOU
PS WFSZ HPPE

3BUF IFBMUI BT GBJS P
QPPS

ZFBST

3BUF IFBMUI B FYDFMMFOU
PS WFSZ HPPE

3BUF IFBMUI BT GBJS P
QPPS

BOE PMEFS

3BUF IFBMUI BT FYDFMMFOU
PS WFSZ HPPE

3BUF IFBMUI BT GBJS P
QPPS

"*5)4 QBSUJDJQBOUT XFSF BTLFE XIFUIFS UIFJS EBJMZ BDUJWJUZ
PS EJTBCIJMJUZ " TINJMBS JUFN XBT DPMMFDUFE JO UIF 4-"/ BOE
DPNQBSBUJWF SFTVMUT BSF QSFTFOUFE JO 5BCMF *U DBO CF 1
OPUFE JO UIF VOEFS BHF HSPVQT XJUI TPNF EJGGFSFODFT TFF
A PG BMM QBSUJDJQBOUT XJUI NFEJDBM DBSET SFQPSUFE |
BDUJWJUZ
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SBCMF 1FSDFOUBHF PG SFTQPOEFOUT JO UIF "*5)4 4-"/ BOE
JPVTFIPME 4VSWFZ XIP SFQPSUFE B MJNJUJOH MPOH UFSN

PVT
VSWFZ

60EFS ZEFEBST

ZFBST
BOE PMEIFS
5PUBM

8IFO JU DPNFT UP NPSF TQFDJGJD NFBTVSFT PG HFOFSBM IFBMUI
JMM IFBMUI IBE BO JNQBDU UUIF 5SBWFMMFS HSPVQ BQQFBS UP
QPQVMBUJPOT 5BCMF BMUIPVHI JU JT JOUFSFTUJOH UP OPUF
IBWF B IJHIFS SBUF PG MJNJUBUJPO CZ B MPOH UFSN JMMOFTT P

*O UIF MBITU
EBZT

11ZTJDBM|IFBMUI
XBT OPU HPPE

GPS POF PS NPSF
EBZT

.FOUBM IEBMUI
XBT OPU HPPE
GPS POF PS NPSF
EBZT

1PPS QIZTJDBM RS
NFOUBM IFBMUI
SFTUSJDUFE

OPSNBM BDUJWJUJFT
GPS POF PS NPSF
EBZT

%BJMZ XPSL PS
BDUJWJUZ XBT
MJIJNJUFE CZ MPO|H
UFSN JMMOFTT P|S
EJTBCJIMJUZ

PG HFOFSBM 4-"/ QPQVMBUJPO
PG HFOFSBM 4-"/ QPQVMBUJPO
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SBCMF *NQBDU PG JMM IFBMUI PO MBTU EBZT

0G UIF *14*()5 A QBSUJDJQBOUT XIP XFSF NFEJDBM DBSE IPMN

PG NFO XFSF SFHJTUFSFE XJUI B (1 XIFSFBT PG BMM */4*()5 A Q

BOE PG XPNFO XFSF SFHIJTUFSFE XJUI B (1 OWFSBMM 5SBWFI

DIPMFTUFSPM BOE IJHI CMPPE QSFTTVSF BU MFBTU BT NVDI BT Ul

SBCMF 4DSFFOJOH GPS IJHI CMPPE QSFTTVSF BOE IJHI DIPMFT!
DBSE

60EFS ZFBST

4ADSFFOFE GPS IJHI CMPPE|QSFTTVSF

4DSFFOFE GPS IJHI DIPMFTUFSPM

ZFBST

4DSFFOFE GPS IJHI CMPPE|QSFTTVSF

4ADSFFOFE GPS IJHI DIPMFTUFSPM

ZFBST

4DSFFOFE GPS IJHI CMPPE|QSFTTVSF

ADSFFOFE GPS IJHI DIPMFTUFSPM

BOE PMEFS

4ADSFFOFE GPS IJHI CMPPE|QSFTTVSF

4DSFFOFE GPS IJHI DIPMFTUFSPM

6TF PG QSFTDSJQUJPO NFEJDBUJPOT JT SPVHIMZ TIJNJMBS JO UIF

QPQVMBUJPOT *O UIF ZFBS BHF HSPVQ PG 30* 5SBWFMM
SFHVMBS QSFTDSJQUJPO NFEJDBUJPOT DPNQBSFE XJUI PG -.
4-" NFEJDBM DBSE IPMEFST

3FHBSEJOH UIF JODJEFODF PG TQFDJGJD JMMOFTTFT UIF 5SBWFN
DISPOJD EJTFBTFT UIBO UIF HFOFSBM QPQVMBUJPO 5BCMF X
EJBCFUFT BOE IFBSU BUUBDL JODSFBTFE CZ B GBDUPS PG JO U
TvDlI BT BTUINB BOE DISPOJD CSPODIJUJT JODSFBTFE CZ B GBDUF
4-"1 QPQVMBUJPO )PXFWFS XIFO UIF 5SBWFMMFS QPQVMBUJPO J
XJUulJo 4-" UIF EJGGFSFODFT CFDPNF MFTT QSPNJOFOU
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4QFDJGJDBMMZ DPOTJEFSJOH DBSEJPWBTDVMBS SJTL GBDUPST |
JT BMTP SFGMFDUFE JO BO FYDFTT PG DBSEJPWBTDVMBS SJTL GBE

XJUl UIF 4-"/ NFEJDBM DBSE IPMEFST 'PS UIPTF 5SBWFMMFST
DIPMFTUFSPM DIFDLFE JO UIF MBTU ZFBS UIF OVNCFS XJUI B IJHI
OVNCFS XJUIJO 4-"/ BOE XIP SFQPSUFE IBWJOH B IJHI SFBE

XJUl SFTQFDU UP UIF VOTDSFFOFE 5SBWFMMFS QPQVMBUJPO DM
OPU LOPXO

5SBCMF %PDUPS EJBHOPTFE JMMOFTTFT XJUIJO UIF MBTU NP

#BDL DPOEJUJPO

"TUINB

$ISPOJD CSPODIJUJT

$BODFS

"SUISJUJT P P
%JIJBCFUFT

"OHJOB

J)FBSU BUUBDL

4USPLF

%FGJOFE BT #SPODIJUJT PS FNQIZTFNB JO "*5)4 BOE $ISPOJD CSPODIJU
%FGJOFE BT BSUISJUJT JO "*5)4 BOE TFQBSBUF JUFNT GPS SIFVNBUPJ

P$PNCJOBUJPO PG UIF SFQPSUFE JODJEFODFT PG SIFVNBUPJE BOE PTUF
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DBSE

SBCMF 4FMG SFQPSU PG IJHI CMPPE QSFTTVSF BOE IJHI DIPMF®
BOE UIF 4-"/ BOE NFEJDBM DBSE IPMEFST
4FMG SFQPSU PG IJHI CRPPE QSFTTOVSF O
60EFS ZFBST
ZFBST
ZFBST
OWFS
5PUBM
4FMG SFQPSU PG IJHI DPMFTUFSPND O

60EFS ZFBST

ZFBST

ZFBST

OWFS

5PUBM

SIF EBUB JUFNT GSPN XI1JDI UIFTF NFBTVSFNFOUT BSF EFSIJWFE WBSZ C
OVNCFST QSFTFOUFE BSF UIF QFSTPOT XIP SFQPSUFE IBWJOH VOEFSHP
SFDFJWFE B EJBHOPTJT PG IJHI CMPPE QSFTTVSF PS IJHI DIPMFTUFSPM

QFSDFOUBHF PG BMM "*5)4 SFTQPOEFOUT JO UIBU BHF HSPVQ

'PS 4-"/

QFSTPOT XIP SFQPSUFE EPDUPS EJBHOPTFE IJHI CMPPE QSFTTVSF PS D
OVNCFST QSFTFOUFE SFQSFTFOU UIF QFSTPOT XIP SFQPSUFE EPDUPS E
JO UIF MBTU NPOUIT
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OWFSBMM JO 30* BOE JO /* XFSF DVSSFOU TNPLFST
TNPLFST B GVSUIFS JO 30* BOE JO /* XFSF PDDBTJPOBM TN
XFSF DPN@EBSBCMF JO 30* CVU TPNFXIBU MPXFS JO XPNFO U
BMDPIPM DPOTVNQUJPO PG SFTQPOEFOUT JO 30* BOE J(
SBUFT PG OPO ESJOLJOH CFJOH DPOTJEFSBCMZ IJHIFS JO XPNFO
JO 30* BOE JO /* XBT JO UIF UP ZFBS PME BHF HSPV
JO 30* BOE JO /* DPOTJEFSFE JMMJDJU ESVHT UP CF B QSPCI
DPOTJTUFOU QBUUFSO GPS CPUI NFO BOE XPNFO BOE BDSPTT BHI

)7, 3

5/FSF JT B IJHI QSFWBMFODF PG DVSSFOU UPCBDDP TNPLJOH XJU
TNPLJOH JO PG BEVMUT JO TPDJBM DMBTT UP JO 4-"/
IPMEFST BOE PG BMM TFNJ TLJMMFE BOE VOTLIJMMFE XPSLFST
TVSWFZ 'JHVSF TIPXT UIF QSFWBMFODF PG DVSSFOU TNPLJOH
QPQVMBUJPOT %BUB GSPN BMM 4-"/ QBSUJDJQBOUT JT BMTP .
QPQVMBUJPO

'JHVSF $VSSFOU UPCBDDP TNPLJOH JO UIF "*5)4 */4*()5 A /*
TVSWFZ TFEFNJ TLIMMFE BOE VOTLIJMMEFE XPSLFST BOE 4-"/
(@)
o
Law]
-
(2]
=
>
(@4
a
(@4
©
o
~ ~
(7] (95}
L. L
= =
s s
L L
2 < 2 <
o0 - = m - =
: z: L 2 :
s = = =
= = s =

*14*()5
/*

*14*()5
/*

.FO 8PNFO
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5|F SFQPSUFE GSFRVFODZ PG BMDPIPM DPOTVNQUJPO JO UIF "*5)

DBSE IPMEFST JO 4-"/ BOE CPUI HSPVQT IBWF MPXFS GSFRVF(
HFOFSBM 4-"/ QPQVMBUJPO )PXFWFS PG UIPTF XIP EP ESJOL
NPSF BMDPIPMJD ESJOLT UIBO EP 4-"/ NFEJDBM DBSE IPMEFST
30* 5SBWFMMFST BOE PG NBMF BOE PG GFNBMF /* 5SBWFI
EBZT XIFO UIFZ BSF ESJOLJOH BMDPIPM DPNQBSFE XJUI PG N
(.4 NFEJDBM DBSE IPMEFST 5BCMF 'SPN UIF /* $POUJO\
SFTQPOEFOUT ESJOL BMDPIPM XJUI PG ZFBS PMET BOE
DPOTVNQUJPO
SBCMF 4FMG SFQPSUFE GSFRVFODZ PG BMDPIPM DPOTVNQUJPC
"*5)4 HSPVQT

M

BOUT

60EFS ZFBST

/IFWFS ESJOL BMDPIPM

%SJOL UIJNFT QFS XFFL

ZFBST

/[FWFS ESJOL BMDPIPM

%SJOL UIJNFT QFS XFFL

ZFBST

/[FWFS ESJOL BMDPIPM

%SJOL UIJNFT QFS XFFL

BOE PMEFS

/IFWFS ESJOL BMDPIPM

%SJOL UIJNFT QFS XFFL

5PUBM

/[FWFS ESJOL BMDPIPM

%SJOL UIJNFT QFS XFFL
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4PNF PG SFTQPOEFOUT JO 30* BOE JO /* SFQPSUFE POF P!
JOUFSGFSF XJUl EBJMZ BDUJWJUJFT JO UIF MBTU ZFBST 5I1JT G.
UIF PWFS BHF HSPVQ JO 30* 8IJMTU UIF NBKPSJUZ XFSF BDDJE
XFSF BO BQQSFDJBCMF OVNCFS PG SFQPSUFE OPO BDDJEFOUBM .

BOE JO UIF NJEEMF BHF HSPVQT 5IF NPTU GSFRVFOUMZ DJL
IPNF JO 30* BOE JO /* BOE UIF QBUUFSO EJGGFSFE TPNF
HSPVQ .PTU XFSF USFBUFE JO BDDJEFOU BOE FNFSHFODZ TFSWJ
CzZz UIF (1 JO 30* BOE JO /* B TINJMBS QBUUFSO BDDPSE

" NBKPSJUZ PG SFTQPOEFOUT JO 30* CVU JO /* PWFSBMM
SFQPSUFE SFHVMBS VTF PG B TFBU CFMU XIJMF ESJWJOH JO B DB

)" (., 3

5IF 5SBWFMMFS HSPVQT BQQFBSFE UP IBWF PWFSBMM GFXFS JOK

HSPVQ 5BCMF /[PUBCMF JT UIF IJHI GSFRVFODZ PG OPO BDDJE
FTQFDJBMMZ JO 30* 6TJOH B EJGGFSFOU RVFTUJPOOBJSF JUFN
4-" NFEJDBM DBSE IPMEFST SFQPSUFE BO JOKVSZ JO UIF MBT
DPOTVMUBUJPO BOE SFTQFDUJWFMZ JO UIF HFOFSBM 4-"/

UBCMF CFDBVTF PG UIF WBSJBUJPO JO EBUB JUFNT $PNQBSFE X
NFEJDBM DBSE IPMEFST SFQPSUFE UIBU UIFZ BMXBZT XFBS TF

5SBCMF "DDJEFOUT JO UIF MBTU ZFBST JO "*5)4 BOE 4-"/

BSE

4VGGFSFE BO BDDJEFOU JO UIF MBTU ZFBST
X1JDlI JOUFSGFSFE XJUI EBIJMZ| BDUJWJUJF]

.PTU SFDFOU JOKVSZ XBT OPO/BDDJEFOUBM
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.PTU "*5)4 SFTQPOEFOUT SFQPSUFE UIBU UIFZ VOEFSUPPL QIZTJD
XJUl SFQPSUFE SBUFT PG TUSFOVPVT BDUJWJUZ GFXFS UIBO (UN]
NPEFSBUF BDUJWJUZ PG JO 30* BOE JO /* BOE PG NJME B
.FO XFSF NPSF BDUJWF UIBO XPNFO

" NBKPSJUZ PG SFTQPOEFOUT JO 30* BOE JO /* SFQPSUF
XFSF DPNQBSBCMF CFUXFFO NFO BOE XPNFO CVU XFSF JOWFSTF
MFTT MJLFMZ UP VTF B DBS BOE NPSF MJLFMZ UP HP PO GPPU

" RVBSUFS PG SFTQPOEFOUT JO 30* BOE JO /* SFQPSUFE
XBUDIJOH UFMFWJTJPO PS QMBZJOH DPNQVUFS HBNFT CVU NPTU
KVSJTEJDUJPOT SFQPSUFE BQQSFDJBCMF UJNF EPJOH TP

) (.3

51F "*5)4 QBSUJDJQBOUT SFQPSU PWFSBMM NPSF MFJTVSF UJNF C
IPMEFST JO 4-"/ BOE BOE UIF HFOFSBM QPQVMBUJPO JO 4.
HFOFSBM QPQVMBUJPO PG NFO BOE PG XPNFO VTF UIF D
SFQPSUFE VTF JO "*5)4 PG JO 30~ JO NFO BOE JO XP
NFO BOE JO XPNFO .BSHJOBMMZ MPXEFS DBS VTBHF XBT EFTI
IPMEFST JO NFO BOE JO XPNFO

4JNJMBS UP UIF GJHVSFT RVPUFE JO UIF "*5)4 PG UIF 4-"/
4-" NFEJDBM IPMEFS QPQVMBUJPO SFQPSU XBUDIJOH MFTT Ul

5SBCMF -FJTVSF UJNF QIZTJDBM BDUJWJUZ CZ JOUFOTJUZ PG BI
PS NPSF UJNFT QFS XFFL JO "*5)4 BOE TFMFDUFE 4-"/ TUVEJFT

BM
ST

F

4USFQVPVT
FYFSDJTF

_.PEFSBUF
FYFSDJTF

.JME
FYFSDJTF

A.JME FYFSDJTF NPTU EBZT
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+VTU VOEFS IBMG PG SFTQPOEFOUT JO 30* SFQPSUFE BU MFBTU E
GSFRVFOUMZ TP CZ NFO DPNQBSFE XJUI XPNFO XJUI N
SFQPSUFE FBUJOH EBJMZ GSVJU BOE WFHFUBCMFT BHBJO MFTT (
BOE BHBJO XJUIl NJOJNBM BHF WBSJBUJPO

'PVS JO 5SBWFMMFS SFTQPOEFOUT JO 30* BOE JO /* S
QFS XFFL XJUl KVTU JO 30* BOE JO /* SFQPSUJOH EBJMZ
DPOTVNF GSJFE GPPE GSFRVFOUMZ UIBO XPNFO 51JT QBUUFSO X
BOE JO /* PG UIPTF VOEFS ZFBST DPOTVNFE GSJFE GPPE EE
SFTQPOEFOUT

*O 30 CVUUFS XBT UIF NPTU QPQVMBS TQSFBE BOE XBT DP(

BOE XPNFO 51JT XBT OP TUSPOH BHF USFOE *O /* DPC
CFUXFFO CVUUFS MPX GBU PS WFHFUBCMF PJM TQSFBET *O 30*
PS BMXBZT BEEFE TBMU UP GPPE BU UBCMF NFO NPSF TP UIEBE
UulBO PMEFS QFPQMF *O /* VTVBMMZ BOE BMXBZT BEEFE
XPNFO BOE XJUI MJUUMF WBSJBUJPO CZ BHF

"*5)4 SFTQPOEFOUT IBSEMZ FWFS BUF PVU QBSUJDVMBSMZ JO SF
XPNFO BUF PVU MFTT GSFRVFOUMZ UIBO NFO 5IFSF JT B TUSPOH
MJLFMZ UP FWFS FBU PVU BOE SBUFT PG GBTU GPPE BOE IPNF EI
BHF HSPVQ JO CPUI KVSJTEJDUJPOT

.PTU SFTQPOEFOUT TBX OP QSPCMFN XJUI USZJOH UP FBU NPSF |
BOE CZ GBS UIF NPTU GSFRVFOUMZ DJUFE CBSSJFS XBT QSJDF
QSFGFSFODFT 30* BOE /* 1BUUFSOT XFSF TIJNJMBS GPS
HSPVQ

), 3
$PNQBSFE XJUI EBUB GSPN UIF 4-" SFQPSU TVHHFTUJOH UIBU
SFQPSUFE FBUJOH BU MFBTU QPSUJPOT PG GSVJU BOE WFHFUBC
FU BM POMZ PG 5SBWFMMFST JO 30* BOE PG 5SBWF
WFHFUBCMFT 8IFO WIJFXFE JO UIF DPOUFYU PG UIF DPNQBSBCMF
GSFRVFOU DPOTVNQUJPO BOBUGSHFAR KPP B PP IMIVFSPFG CVUUFS MPX
TBMU QBUUFSOT PG DPOTVNQUJPO CZ 5SBWFMMFST DMPTFMZ SF
XJUl MPXFS DPOTVNQUJPO PG UIPTF GBUT JO UIF /* 5SBWFMMI
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'JHVSF 'SJFE GPPE DPOTVNQUJPO 3FTQPOEFOUT OPUJOH DPOT
AGBTU GPPET PS NPSF UJNFT QFS XFFL

@]

o

-

-

[an}

=

>

(04

o

o

o

"MM 5SBWMFMMHKSA "MM 4-"/ "MM 5SBWMFMMHSA "MM 4-"/
.FO 8PNFO

'JHVSF $POTVNQUJPO PG CVUUFS BOE MPX GBU TQSFBE AFWFS

BEEJUJPO PG TBMU UP GPPE BU UIF UBCMF AVTVBMMZ PS BMXBZT

PGPQVMBUJPO

"MM  4-"/ "MM 4-"/ "MM 4-"/ "MM 4-"/"MM 4-"/ "MM 4-"/
5SBWFMMRBST 5SBWFMNMRBST 5SBWFMNMRBST
#VUUFS -PX GBU TQSFBE"EE TBMU BU UBCMF
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30* SFTQPOEFOUT HBWF B CSPBE SBOHF PG SFTQPOTFT UP UIF TL

QFPQMF DBO CF USVTUFE B RVBSUFS TUSPOHMZ EJTBHSFFE

UIF SFNBJOEFS TPNFXIFSF NJE XBZ 5IFSF XFSF OP OPUBCMF EJG!

XBT TPNFXIBU NPSF JO BHSFFNFOU UIBO PUIFST XJUI UIF TUBUFN
XBT UIF OFVUSBM POF PG OFJUIFS BHSFFJOH OPS EJTBHSFF

UP BHSFF UIBO PMEFS SFTQPOEFOUT

S5IF OVNCFS POF HSPVQJOH QSPWJEJOH SFTQPOEFOUT XJUI B MPL
GPMMPXFE CZ TQPVTF PS QBSUOFS XJUI TVQQPSU GSPN PU
GJSTU BHBJO JO BO BHF SFMBUFE QBUUFSO )PXFWFS TQPYV
PUIFS TPVSDFT TVDI BT PUIFS SFMBUJWFT DIJMESFO BOE GSJFOI
TJUVBUJPO GPS JO /* DPNQBSFE XJUI JO 30*

)" (.3

SP BTTFTT GFFMJOHT PG USVTU JO JOEJWJEVBMT JO UIF 5SBWFMI

UIFZ BHSFFE XJUIl UIF TUBUFNFOU A(FOFSBMMZ TQFBLJOH NPTU

DPNQBSJTPO XJUI UIF 4-" NFEJDBM DBSE IPMEFST UIF 5SBWF
XJul PWFS B RVBSUFS PG 30* 5SBWFMMFST TUSPOHMZ EJTBHS

5BCMF "HSFFNFOU XJUI UIF TUBUFNFOU A(FOFSBMMZ TQFBLJOH
JQBOUT

F

T

4USPOHMZ| BHSFF
PS BHSFF

4USPOHMZ EJTBHSFF

3BUJOH PG TPDJBM TVQQPSUT JO UIF "*5)4 BOE 4-"/ SFTQPOEF
QFSDFOUBHFT TIPXO SFQSFTFOU UIF WBMJE QFSDFOUBHF PG BMM
JF JG B SFTQPOEFOU JOEJDBUFE UIBU UIFZ EJE OPU IBWF DIJME
DMESHZ XBT OPU BQQMJDBCMF UP UIFN UIFZ XFSF SENPWFE GPS
5IF 5SBWFMMFST DBO CF TFFO UP SBUF UIF TVQQPSU UIFZ SFDFJ\
HFOFSBM 4-"/ QPQVMBUJPO
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SBCMF IVNCFS XIP BHSFFE UIBU UIF GPMMPXJOH HSPVQT PG G¢
MPU PG TVQQPSU JO UIF "*5)4 BOE 4-"/ TUVEJFT

JPO

4QPVTF 1BSUOFS
1BSFOU T
$I1IJME SFO
OUIFS DMPTF SFMBUJWFT
'SIJFOET
$MFSHZ

'VSUIFSNPSF JO DPNQBSJTPO XJUI B MPX JODPNF NJYFE SBDF HS
64 XIFSF TINJMBS RVFTUJPOT XFSF BTLFE ,SJFHFS FU BM I
NPSF DPNNPO BNPOH UIF 5SBWFMMFS HSPVQ 5BCMF

SBCMF &YQFSJFODF PG EJTDSIJNJOBUJPO JO 5SBWFMMFST JO U
#MBDL -BUJOP BOE 8IJUF XPSLJOH DMBTT BEVMUT JO #PTUPO 64

oT

"U TDIPPM
(FUUJOH XPSL
"U XPSL
(FUUJOH BDDPNNPEBUJPO
(FUUJOH IFBMUIDBISF

#FJOH TFSWFE JO B TIPQ PS5 QVC
SFTUBVSBOU

(FUUJOH JOTVSBODF PS B MPBO

00 UIF TUSFFU PS JO B QvdMJD
TFUUJOH

'SPN UIF HVBSET PIS QPMJDF PS JO
UIF DPVSUT

8F JODMVEF UIJT DPNQBSJTPO CFDBVTF UIF EBUB JUFNT DBQUYV.
"*5)4 XFSF EFSJWFE GSPN UIF JOTUSVNFOU VTFE CZ ,SJFHFS FU

DBO CF TFFO BT EJSFDUMZ DPNQBSBCMF BMUIPVHI UIFSF JT B Q
UulJT EPDVNFOU JO UIJT DBTF UIF DPNQBSBUPS HSPVQ JT DMFBS

g0
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*O UIF DBTF PG FWFS NBSSJFE 5SBWFMMFS XPNFO POMZ JOGPSN
JO 30* BOE JO /* IBE FWFS CFFO PO UIF DPOUSBDFQUJWF

QBUUFSO XJUIl UIF HSPVQ NPTU MJLFMZ FWFS UP CF PO UIF QJMN

30* BOE JO /*

SIPTF OPU UBLJOH GPMJD BDJE PS NVMUJWJUBNJOT JO UIF MBTU
XBT TUSPOHMZ JOWFSTFMZ BHF SFMBUFE OWFS B UIJSE PG UIPTF
JOUBLF DPNQBSFE UP JO [/*

OWFS B RVBSUFS PG SFTQPOEFOUT JO 30* SFQPSUFE IBWJOH VOE

BOE BMNPTU B RVBSUFS SFQPSUFE DFSWJDBM DBODFS TDSF
GSPN UIF SFMFWBOU UBSHFU BHF HSPVQT GPS TVDI TDSFFOJOH
UulBU UIF GJOEJOHT NBZ OPU CF SFMJBCMF

" MBSHF NBKPSJUZ JO 30* BOE JO /* JOEJDBUFE UIBU B
DIBOHF PG MJGF XPVME TFFL IFMQ GSPN UIF (1 JO 30* BOE
SFTQPOEFOUT PG BMM BHFT 5%$)8T GFBUVSFE BT B TPVSDF PG TV
PUIFS IFBMUI QSPGFTTJPOBMT XFSF DJUFE CZ PG 30* BOE

) (. ,3

.PSF XPNFO JO 4-" SFQPSUFE IBWJOH CFFO PO UIF PSBM DPO!
ZFBS PMET JO UIF NFEJDBM DBSE HSPVQ BOE PG BMM Up
JO UIF "*5)4 QPQVMBUJPO O0G UIF XPNFO JO 4-" XIP XFSF NFE
DFSWJDBM TDSFFOJOH BOE IBE B NBNNPHSBN JO UIF QSFWJP
4DSFFOJOH 1SPHSBNNF PG XPNFO JO UIF Up ZFBS P

DFSWJDBM TDSFFOJOH XJUIJO UIF QSFDFEJOH ZFBST BOE XJUIJ
TDSFFOJOH JO UIF 5SBWFMMFS XPNFO XFSF TINJMBS PS HSFBUFS
UIF 4-"/ .FEJDBM $BSE )PMEFS HSPVQ 3BUFT PG DFSWJDBM TL

5F TBNQMF TJ[F JT TNBMM JO UIF /* HSPVQ O BOE UIFSFGF

5SBCMF 4DSFFOFE PS UFTUFE JO UIF MBTU ZFBS GPS CSFBTU PS
TQFDJGJD BHF HSPVQT BOE BMM BHFT

4ANFBS

ZFBS PMET
ZFBS PMET
5PUBM BMM BHFT

a0
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4PVSDFT PG *OGPSNBUJPO BOE &BTF PG "DDFTT

5SSBWFMMFS SFTQPOEFOUT BDDFTTFE JOGPSNBUJPO BCPVU IFBMU
DJUFE TPVSDF XBT UIF (1 30* BOE /I* GPMMPXFE CZ GBN
/* 5%)8 30* BOE /* 1)/ JO 30* PS IFBMUI WJTJUPS J
1SPKFDUT JO 30* BOE JO /* BOE )FBMUI OSHBOJTBUJPOT

.PTU QFPQMF GFMU UIFJS PQQPSUVOJUJFT UP BDDFTT TFSWJIDFT
'PS JOTUBODF JO 30* BOE JO /* UIPVHIU UIFJS BDDFTT UP
%WFQBSUNFOU " & XBT UIF TBNF XJUI JO 30* BOE JO /*

JO 30* BOE JO /* BT CFUUFS UIBO FWFSZPOF FMTF 3FTQP
EJGGIJDVMUJFT JO BDDFTTJOH IFBMUI TFSWJDFT 5IF CBSSJFST JE
PG SFTQPOEFOUT JO 30* BOE JO /* FNCBSSBTTNFOU JO
JOGPSNBUJPO JO 30* BOE JO /*

4FSWJDFT 6TFE JO -BTU .POUIT

*O UIF MBTU NPOUIT JO 30* B RVBSUFS PG SFTQPOEFOUT IBE CF
PS NPSF UIBO PODF BOE TINJMBS OVNCFST IBE BUUFOEFE B
UulBO PODF " UIJSE IBE CFFO UP IPTQJUBM BT BO PVUQ
UuP " & 5ISFF RVBSUFST IBE WJTJUFE UIFJS (1 BU MFBTU P
GSFRVFOU 8PNFO BWBJMFE PG TFSWJDFT NPSF GSFRVFOUMZ UIB

*O [* IBE CFFO BO JOQBUJFOU PODF BOE B GVSUIFS NPSF
IBE BUUFOEFE BT B EBZ QBUJFOU PODF PS NPSF UIBO PODF
IPTQJUBM BT BO PVUQBUJFOU BOE B UIJSE IBE CFFO UP " &
(1 BU MFBTU PODF 6UJMJTBUJPO PG PUIFS TFSWJDFT XBT MFTT C
GSFRVFOUMZ UIBO NFO BOE UIFSF XBT B QPTJUJWF BHF HSBEJFO

*O 30* IBE DPNQMFUF USVTU JO IFBMUI QSPGFTTJPOBMT USFE
XPNFO IBE NPSF USVTU UIBO NFO CVU UIFSF XBT OP DPOTJTUFOU
SFTQPOEFOUT JO 30* DPNQMFUFMZ GFMU UIFZ XFSF HIWFO
IFBMUIDBSF QSPGFTTJPOBMT DPNQBSFE UP JO /*

*O 30* GFMU UIFZ IBE CFFO HIJIWFO BCPVU UIF SJHIU BNPVOU
XBT OP DMFBS BHF PS HFOEFS QBUUFSO *O 30* BOE JO /*

SFTQFDU BOE EJHOJUZ UISPVHIPVU UIF DPOTVMUJOH FYQFSJFODI
SFTQPOEFOUT KVEHFE UIFZ IBE CFFO HIWFO FOPVHI QSJWBDZ JC
DBTF DPNQBSFE UP JO /*
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SIFSF XBT B XJEF SBOHF PG SFTQPOTF CZ SFTQPOEFOUT JO IPX U

XIJMF JO IPTQJUBM *O 30* JU XBT SBUFE BT FYDFMMFOU PS
JU MFTT XFMM *O /* JU XBT SBUFE FYDFMMFOU CZ KVTU BOE
BOE JO /* XPVME SFDPNNFOE UIF TFSWJDF UP TPNFPOF FMTF

8IFO BTLFE JG UIFZ FWFS XJTIFE UP NBLF B DPNQMBJOU BCPVU T
JO 30* BOE JO /* TBJE ZFT BOE PG UIFTF JO 30* BOE

UP HP BCPVU JU 8IJMTU OVNCFST XFSF TNBMM NPSF QFPQMF XF
PVUDPNF JO /* ulBo 30*

)’ (.3

SBCMF TIPXT UIF EJGGFSFOU TPVSDFT PG IFBMUI JOGPSNBUJPO
(1 JT UIF QSIJNBSZ TPVSDF PG JOGPSNBUJPO GPS UIF NBKPSJUZ P
A QBSUJDJQBOUT XFSF BU MFBTU UIJNFT NPSF MJLFMZ UP BDDF
XFSF UIF 5SBWFMMFS HSPVQT 'VSUIFSNPSF IFMQMJOFT BQQFBS
JO FJUIFS HSPVQ

SBCMF "DDFTTJOH IFBMUI JOGPSNBUJPO JO "*5)4 BOE */4*()5 A

JDJQBOU"

(FOFSBM QSBDUJUJPOFS

'BNJMZ PS GSJFOET
5%)8
5SBWFMMFS PSHBOJTBUJPOT
1)/ PS )FBMUI 7JTJUPS
1SINBSZ DBSF QSPKFDUT
)FBMUI PSHBOJTBUJPOT
*OUFSOFU XPSME [XJEF XFC
_FEJB
JFMQMJOFT

.PTU 5SBWFMMFS SFTQPOEFOUT GFMU UIFJS PQQPSUVOJUJFT UP
FMTF 'SPN UIF DPNQBSBCMF EBUB PG UIF NFEJDBM DBSE IPMEFS
BOTXFS UIPVHIU UIFJS BDDFTT UP " & TFSWJDFT XBT UIF TB
BMM */4*()5 A QBSUJDJQBOUT 'PS BDDFTT UP NFOUBM IFBMUI TF
*/4*()5 A UIPVHIU UIBU UIFJS BDDFTT XBT UIF TBNF BT FWFSZPO
QBSUJDJQBOUT

/0]
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6TBHF PG (1 TFSWJDFT XBT TINJMBS JO UIF "*5)4 BOE */4*()5 A (C

TFSWJDFT BOE JO QBSUJDVMBS VTBHF PG " & JT DPOTJEFSBCMZ

SBCMF 4FSWJDFT VTFE JO UIF MBTU NPOUIT JO "*5)4 BOE */4
OFSBM
PO

F

YPTQJUBM JOQBUJFOU
0ODF
.PSF UIBQ PODHF
)PTQJUBM EBZ QBUJFOU
0ODF
.PSF UIBQ PODF
YPTQJUBM PVUQBUJFOU
0ODF
.PSF UIBQ PODF
"R
0ODF
.PSF UIBQ PODF
(FOFSBM QSBDUJUJPOFS
0ODF
.PSF UIBQ PODHF

$PNQBSJTPOT XFSF NBEF CFUXFFO UIF FYQFSJFODFT PG IFBMUIDI
PS PVUQBUJFOU " & BOE (1 TFSWJDFT JO UIF "*5)4 TVSWFZ BO
SFMBUJOH UP FYQFSJFODFT PG IPTQJUBM JOQBUJFOU BOE PVUQB
$MFBSMZ NFBTVSFT PG TBUJTGBDUJPO XJUI UIF RVBMJUZ PG IFB
*4*()5 A HSPVQ UIBO JO UIF 5SBWFMMFS HSPVQ *U XPVME BQQF
PS BDUVBMMZ EP FYQFSJFODF B QPPSFS RVBMJUZ PG IFBMUIDBSHF
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SBCMF &YQFSJFODF PG TFSWJDF

EFST

$PNQMFUFMZ USVTUFE IFBMUI QSPGFTTUPOBM
USFBUJOH ZPV

)BE FOPVHI UJNF UP BEJTDVTT ZPVS
IFBMUI QSPCMFN

8BT USFBUFE XJUI SFTQFDU BQE EJHOJUZ
CZ UIF IFBMUIDBSF URFBN

(JWFO FOPVHI QSJWBDZ XIFO
EJTDVTTJOH DPOEJUJPO

3FDFIJWFE UIF SJHIU BNPVOU PG
JOGPSNBUJPO

1SPQPSUJPOT BSF PG UIPTF SFTQPOEFOUT XIP BHSFFE DPNQMFUFMZ X

*O LFFQJOH XJUI UIJT GJOEJOH PG EJGGFSJOH FYQFSJFODFT PG
QJDUVSF SFMBUJOH UP UIF PWFSBMM FYQFSJFODF PG JOQBUJFOL
TBUJTGBDUJPO XJUl DBSF JO UIF 5SBWFMMFS HSPVQ 3FHBSEJOH
QBSUJDJIQBOUT PG XIPN XFSF NFEJDBM DBSE IPMEFST SFTQP!
RVBMJUZ PG UIFJS FYQFSJFODF BOE SBUFE UIFJS JOQBU
SFTQFDUJWFMZ BOE JO UIF NFEJDBM DBSE IPMEFST 513
30* 5SBWFMMFST BOE BOE PG /* 5SBWFMMFST PG BM
RVFTUJPOT SFMBUJOH UP BO JOQBUJFOU FYQFSJFODF PG UII
UIF IPTQJUBM UP B GSJFOE DPNQBSFE XJUI B TINJMBS QSPQPSU.
QSPQPSUJPO PG /* 5SBWFMMFST

0G BMM UIF QBSUJDJQBOUT JO UIF */4*()5 A TVSWFZ TBJE U
DPNQMBJOU BCPVU TPNF BTQFDU PG UIF IFBMUI TFSWJDF DPNQB
PG /* 5SBWFMMFST 00OMZ PG */4*()5 A SFTQPOEFOUT XIP XJT
XPVME LOPX IPX UP HP BCPVU JU IPXFWFS UIJT DPNQBSFT XJUI B
" MBSHFS QSPQPSUJPO PG SFTQPOEFOUT JO UIF /* 5SBWFM
DPNQMBJOU 0G UIPTF QFSTPOT JO */4*()5 A XIP FWFS NBE|
PS TPNEXIBU TBUJTGJFE XJUI UIF PVYVUDPNF O0G UIPTF XIP EJE NBL
PVUDPNF XBT TBUJTGBDUPSZ PS TPNFXIBU TBUJTGBDUPSZ JO
PG 30* 5SBWFMMFS HSPVQ

*UJT DMFBS GSPN UIFTF SFTVMUT UIBU UIF 5SBWFMMFST TVSWFZ
EJE UIF */4*()5 A QBSUJDJQBOUT )PXFWFS PWFSBMM UIF */4*()!
XJUl IPTQJUBM BQQPJOUNFOUT BOE JOQBUJFOU FYQFSJFODFT JO
HSPVQ 8IJMTU UIF 5SBWFMMFST SBUFE UIF PWFSBMM RVBMJUZ P
QBSUJDJIQEBOUT UIFJS SBUJOHT PG UIF TQFDJGJD BTQFDUT PG DE
TUBGG BSF TVCTUBOUJBMMZ MPXFS

Ve

g u
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5IJT DPNQBSBUJWF EJTDVTTJPO IBT ESBXO EBUB GSPN NVMUJQME
IFBMUI BOE TPDJBM TUBUVT JO DPOUFNQPSBSZ *SFMBOE 5IF QSJ
TPDIJPFDPOPNJD TUBOEJOH JO UIF HFOFSBM *SJTI QPQVMBUJPO |
UIF TBNQMFT PG BMM UIF HFOFSBM QPQVMBUJPO XIFSF UIJT QSP\

8JUI SFHBSE UP IFBMUI TUBUVT PG 5SBWFMMFST XF IBWF TIPXO |
SBUFT UIFJS IFBMUI JO B QPTJUJWF NBOOFS CVU JO GBDU IBWF °
UIFN PO B EBZ UP EBZ CBTJT UIBO JT EFNPOTUSBUFE JO UIF DPNC
CVSEFO PG DISPOJD EJTFBTFT BOE IJHIFS NFBTVSFT PG SJTL GB
DIPMFTUFSPM BOE EJFUBSZ DPOTVNQUJPO PG GSJFE GPPET 'FXI
QPQVMBUJPO CVU UIPTF XIP EP ESJOL ESJOL NPSF GSFRVFOUMZ
UIF DPNQBSBUPS QPQVMBUJPOT CVU IBWF IJHIFS SBUFT PG OPO
FYUSFNFMZ MPX

"HBJO 5SBWFMMFST SBUF UIF HFOFSBM IFBMUI PG UIFJS DIJMESF
JT FYBNJOFE PO TQFDJGJD IFBMUI DPODFSOT JU DBO CF TFFO UI
QSFWBMFODF PG IFBSJOH FZFTJHIU BOE TQFFDI QSPCMFENT 5SBYV
FTUBCMJTIFE 5SBWFMMFS DPNNVOJUZ UIFZ IBWF NVMUJQMF DMP
XJul BMDPIPM BOE UPCBDDP JT BMTP SBSF JO UIF 5SBWFMMFS l
BDUJWF JO UIFJS EBZ UP EBZ MJGF )PXFWFS JO DPNQBSJTPO XJ
DPNQVUFST

SSBWFMMFST SFQPSU TIJNJMBS TPVSDFT PG TVQQPSU XJUI SFHBS
EP UIF DPNQBSBUPS QPQVMBUJPO )PXFWFS UIF DPNQBSJTPO CF
QPQVMBUJPO XJUI SFTQFDU UP NFBTVSFT PG USVTU JT TUSJLJOH
EJTDSJNJOBUJPO JT BMTP I1JHI

5SSBWFMMFST SFQPSU UIBU UIFZ BDDFTT IFBMUI TFSWJDFT XJUI B
QPQVMBUJPOT 5IFZ BMTP BDDFTT QSFWFOUJWF NFEJDJOF TFSWJ
'VSUIFSNPSF UIFJS FYQFSJFODFT PG IFBMUI TFSWJDFT BSF DPOT
PG UIF DPNQBSBUPS QPQVMBUJPO JO */4*()5 A *UJT BMTP OPUE
BDDFTTJOH DBSF GPS UIFJS DIJMESFO CFDBVTF PG B DPODFSO B(
DPNQBSBUPS QPQVMBUJPO OPUXJUITUBOEJOH UIF GBDU UIBU UII

*O TVNNBSZ UIJT DPNQBSBUJWF FYFSDJTF IBT TIPXO UIBU UIF 5S
JMM IFBMUI UIBO EPFT UIF HFOFSBM QPQVMBUJPO 8IJMTU 5SBWF
NPSF GSFRVFOUMZ UIBO EP PUIFST UIFJS FYQFSJFODF PG UIF TF
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SIJT TFEDUJPO FYBNJOFT UIF EFNPHSBQIZ BOE WJUBM TUBUJTUJDI
EFNPHSBQIZ TFDUJPO DPODFOUSBUFT PO UIF EFUFSNJOBUJPO PG
BHF TFY EJTUSJCVUJPO 5IF SFTVMUT BSF CBTFE PO EBUB DPMMF
PVvU PO UIF OPNJOBM DFOTVT EBUFT PG Ul ODUPCEFS JO UIF .
'FCSVBSZ JO /IPSUIFSO *SFMBOE /* 5IF 7JUBM 4UBUJTUJDT T
QPQVMBUJPO CBTFE PO BO FOVNFSBUJPO PG EFBUIT JO 30* BOE /
QSJPS UP 30* DFOTVT TVSWFZ

5F OVNCFS PG EFBUIT JO /* XBT UPP TNBMM GPS TFQBSBUF BOBN
VTF 30* NPSUBMJUZ EBUB POMZ 51JT BMMPXFE DPNQBSJTPO XJUI
QSFWJPVT 5SBWFMMFS DFOTVT XIJDI UPPL QMBDF JO *G BMM
OVNCFS PG EFBUIT JO /* XPVME OPU BGGFDU UIF PWFSBMM UISVT

$PNQBSJTPOT BSF NBEF XJUI UIF HFOFSBM *SJTI QPQVMBUJPO BO

DFOTVT JO /PUF UIBU BMM DPNQBSJTPOT BSF NBEF XJUI UIF F
CFDBVTF 5SBWFMMFST GPSN POMZ B TNBMM QSPQPSUJPO PG UIBL
NPSUBMJUZ EBUB BT SFMBUJOH UP UIF ZFBS UIPVHI UFDIOJDB

NPOUI QFSJPE GSPN Ul ODUPCFS
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5|F UPUBM 5SBWFMMFS QPQVMBUJPO DPVOU XBT CBTFE PO UIF O\
DFOTVT NVMUJQMJFE CZ UIF BWFSBHF GBNJMZ TJ[F FTUJNBUFE C
TFY TQFDJGJD OVNCFST XFSF EFSIJWFE CZ BQQMZJOH UIF BHF TF®
UIF UPUBM QPQVMBUJPO DPVOU

%VSJOH UIF DFOTVT UIF QSPKFDU GJFME DPPSEJOBUPST JO 30* B
GBNJMZ DPEFT XJUI B DPNNFOU PO FBDI DPEF NBSLJOH UIF TUBU
LOPXMFEHF *OGPSNBUJPO GSPN UIF GIJFME SFQPSU XBT DPSSFM|
UP DPOGJSN UIF UPUBM GBNJMZ DPVOU JO FBDI QSPKFDU U
OVNCFS PG UIPTF XIP XFSF OPU JOUFSWJFXFE CFDBVTF UIFZ NPW
JTMBOE PG *SFMBOE XFSF OPU UP CF FOVNFSBUFE BT QBSU PG U
NPWFE XJUIJO UIF JTMBOE XPVME CF FOVNFSBUFE JO UIF BSFB U]
NPWFE XBT TVCUSBDUFE GSPN UIF DPVOU JO FBDI QSPKFDU BOE
UIF GJOBM 5SBWFMMFS DPVOU

GBNIJMJFT XFSF FOVNFSBUFE JO 30* .PSF UIBO FMFDUSP
SFDFIWFE GSPN UIF GJFME JO B TIOHMF EBUBCBTF 5IF EBUBCBT
PVUDPNFT DPOTFOUFE JOUFSWJFXT SFGVTBMT VOBWBJMBCMEF C
FNQUZ GIJMFT BOE EVQMJDBUFT "MM JOWBMJE GIJMFT XFSF SFNP\
SFGVTBMT NPWFE BOE VOBWBJMBCMF GBNJMJFT XFSF BMTP SFI
JOUFSWIJFX SFDPSET HJWJOH B SFTQPOTF SBUF PG

5|F TBNF QSPDFTT XBT GPMMPXFE JO /* XIFSF 5SBWFMMFS 'B
GIJMFT XFSF JOJUJBMMZ SFDFJWFE BOE GPMMPXJOH UIF SENPWBN
VOBWBJIJMBCMF GIJMFT XF XFSF MFGU XJUI B UPUBM PG DPOTF
SFTQPOTF SBUF PG

&BDI PG UIFTF GBNJMZ MFWFM SFDPSET JODMVEFE DFOTVT EBUB
TUBUVT BOE JOTUJUVUJPOBMJTBUJPO PO NPSF UIBO GBNJMZ NEF
XFSF DSFBUFE GSPN UIF GBNJMZ MFWFM SFDPSET GPS GVSUIFS B
CSFBLEPXO PG UIF 5SBWFMMFS QPQVMBUJPO PO UIF JTMBOE



*OGPSNBUJPO BCPVU BWFSBHF GBNJMZ TJ[F XBT EFSJWFE GSPN L

GBNJMZ VOJU XBT EFGJOFE BT

tB IVTCBOE BOE XJGF PS B DPVQMF XIP MIJWF UPHFUIFS

tB IVTCBOE BOE XJGF PS B DPVOQMF XIP MIWF UPHFUIFS XJUI P(
PG BOZ BHF

tPOF QBSFOU XIP MIJWFT XJUIlI POF PS NPSF OFWFS NBSSJFE TJO

tPOF QFSTPO MIJWJOH BMPOF

51JT EFGJOJUJPO PG GBNJMZ VOJU XBT CBTFE PO UIF EFGJOJUJP(
&UIOJD PS $VMUVSBM #BDLHSPVOE $FOUSBM 4UBUJTUJDT 0GGJD|

"N ),. &#.3N ./ 3
S5IF NPSUBMJUZ TUVEZ XBT CBTFE PO B SFUSPTQFDUJWF JEFOUJG
PO UIF JTMBOE PG *SFMBOE EVSJOH B ZFBS QFSJPE CFUXFFO

BFUSPTQFDUJWF FOVNFSBUJPO PG NPSUBMJUZ JT B SFDPNNFOEF|
XJUl FYBDU SFHJTUSBUJPO SFDPSET BOE XBT VTFE CZ UIF 60JUFI
DPMMFDUJPO GSPN UpP ,FMMFIFS FU BM *O PVS TUVE
SSBWFMMFS GBNJMJFT BOE UIJT BQQSPBDI BEESFTTFE UIF QSPCI
NFNCFST PG UIF 5SBWFMMFS DPNNVOJUZ BOE BU UIF TBNF UJNF N
UlBU XPVME CF NJTTFE

'PS UIF DFOTVT 5SBWFMMFS 1FFS 3FTFBSDIFST BOE TUVEZ D
JFBMUIDBSF GPS 5SBWFMMFS QSPKFDUT BOE 5SBWFMMFS PSHBOJ
EBUB DPMMFDUPST VTJOH UIF MBQUPQ DPNQVUFST %VSJOH UIF I
JEFOUJGJFE BOE WJTJUFE SSBWFMMFS GBNIJMJFT BOE PGGFS
DFOTVT 1VvVCMJD )FEBMUI /VSTFT 1)/T JO 30* BOE )FBMUI 7JTJUPS
EFBUIT BNPOH *SJTI 5SBWFMMFST UIBU UIFZ XFSF BXBSF PG XIJD|
PO UIF JTMBOE PG *SFMBOE

8F DIFDLFE BOE USBOTGFSSFE UIF JOGPSNBUJPO PO UP B TQSFBE
TUVEZ DPPSEJOBUPST PS 1)/T GPS DMBSJGJDBUJPO
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“"DFOTVT PG UIF 5SBWFMMFS DPNNVOJUZ JO *SFMBOE XBT VOEFS

XFSF 5SBWFMMFST MJWJOH PO UIF JTMBOE PG *SFMBOE *0*
5BCMF
5SBCMF &TUIJNBUJPO PG 5SBWFMMFS QPQVMBUJPO

/P PG 5SBWFMMFS GBNJMJFT FOVNFSBUFE
"WFSBHF GBNJMZ TJ[F
&TUJIJNBUFE 5SBWFMMFS 1FQVMBUJPO

5SSBWFMMFST IBWF B WFSZ EJTUJODUJWF QPQVMBUJPO QSPGJIJMF

ulBu JO EFWFMPQJOH DPVOUSJFT XJUI
BOE B ZPVOH QPQVMBUJPO
51JT JT UIF DPOTFRVFODF PG

'JHVSF

IPQVMBUJPO QZSBNJET GPS 5SBWFMMFST B

[JHI

B XJEF CBTF UIBU OBSSP.

"T 5SBWFMMFST HFU PMEFS UIF QPQ)
NPSUBMJUZ SBUFT BU B ZPVOH!

JO 30*

BOE GPS E UIF 30* HFOFSBM QPQVMBUJPO

"(&
ZSsT
ZsT
ZsT
ZSsT
ZsT
ZSsT
ZsT
ZsT
ZsT
ZST
ZsT
ZsT
ZSsT
ZsT
ZsT
ZSsT
ZsT
ZsT

"(&
ZST
ZsT
ZsT
ZST
ZsT
ZSsT
ZSsT
ZsT
ZsT
ZST
ZSsT
ZSsT
ZSsT
ZsT
ZsT
ZST
ZSsT
ZsT

30* SSBWFNMMFS 1PQVWMBUJIPO .

.BMFT
‘FNBMFT

1FSDFOU PG 5PUBM 1PQVMBUJPO

30* 5SBWFMMFS 1PQVMBUJPO

.BMFT
‘'FNBMFT

1FSDFOU PG 5PUBM 1PQVMBUJPO

ZsT
ZSsT
ZSsT
ZSsT
ZST
ZST
ZST
ZST
ZST
ZST
ZST
ZST
ZST
ZST
ZSsT
ZST
ZST
ZST

(&

ZSsT
ZsT
ZsT
ZSsT
ZsT
ZsT
ZsT
ZsT
ZsT
ZST
ZSsT
ZSsT
ZsT
ZsT
ZsT
ZSsT
ZSsT
ZSsT

/* 5SBWFMMFS 1PQVMBUJPO

.BMFT
'FNBMFT

1FSDFOU PG 5PUBM 1PQVMBUJPO

30* (FOFSBM 1PQVMBUJPO

.BMFT
'FNBMFT

1FSDFOU PG 5PUBM 1PQVMBUJPO
AN

uo
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*O /* UIF 5SBWFMMFS QZSBNJE TVHHFTUT BO JOXBSE NJHSBUJPO
OVNCFST BHFE JT OPU PUIFSXJTF DPOTJTUFOU XJUI UIF OVNC

8IFO DPNQBSFE XJUI 5SSBWFMMFST JO 30* OPX BSF MIJIWJOH BL
UIPTF JO UIF ZPVOHFTU BHFT IBT EFDSFBTFE .PSF NJEEMF BHFE

5IF bDPOUSBTU CFUXFFO UIF 5SBWFMMFS DPNNVOJUZ BOE UIF HFO
TVNNBSJTFE JO 5BCMF CFMPX 5IF GPMMPXJOH IJHIMJHIU UIF D"
BOE UIF HFOFSBM QPQVMBUJPO

t PG 5SBWFMMFST VOEFS DPNQBSFE XJUI OBUJPOBMMZ
t PG 5SBWFMMFST VOEFS DPNQBSFE XJUI OBUJPOBMMZ
t PG 5SBWFMMFST ZFBST PS PWFS DPNQBSFE UP OBUJPOB

5SBCMF "HF EJTUSJCVUJPO PG 5SBWFMMFS BOE HFOFSBM QPQVI
("HF HSPVQFOFSBM QPQVMBUJBSBWEMMFST — SSBWFMMFST

‘FBST
ZFBST
ZFBST
ZFBST
ZFBST

ZFBST
'SPN UIF $40 OBUJPOBM DFOTVT GJHVSFT $FOUSBM 4UBUJTUJDT C

),. &#.3

*O 30* UIFSF XFSF EFBUIT BNPOH 5SBWFMMFST JO BOE JC
30* EBUB UP BMMPX GPS DPNQBSBUJWF BOBMZTFT 5IFSF XFSF
GFNBMFT /P NBUUFS XIBU XBZ POF FYBNJOFT UIF NPSUBMJUZ EBI
5SBWFMMFST $PNQBSFE UP UIF HFOFSBM QPQVMBUJPO 5SBWFMNMN
BMM BHFT JO CPUI NBMFT BOE GFNBMFT 5BCMF 51F QSPCMFEN
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SBCMF "HF TQFDJGJD .PSUBMJUZ 3BUFT QFS JO 5SBWFMMF.
VMBUJPO

-FTT UIBC

5PUBM

&YDMVEJOH 5SBWFMMFS EFBUIT XJUI VOLOPXO BHF

( (.N),. &#.3
*OGBOU NPSUBMJUZ IBT DMBTTJDBMMZ CFFO DPOTJEFSFE B HPPE
EFWFMPQNFOU 5IF JOGBOU NPSUBMJUZ SBUF *.3 JT EFGJOFE BT

JO CBCJFT XIP XFSF CPSO BMJIJWF QFS MIJWF CJSUIT 5IFSF XF
JO 30* GPS BDUvBMMZ JO UIF DBMFOEBS ZFBS QSJPS UP UIF |
UIFSF XFSF CJSUIT 51JT HIWFT B 5SBWFMMFS JOGBOU NPSUBM
5BCMF HIWFT UIF *.3T GPS UIF HFOFSBM QPQVMBUJPO JO $
DPSSFTQPOEJOH GJHVSFT GSPN UIF 5SSBWFMMFS TUVEZ
5SBCMF *OGBOU .PSUBMJUZ 3BUFT QFS MIJWF CJSUIT
5SBWFMMFS JOGRES NPSWBWHIZIBOJIT $*

(FOFSBM QPQVMBUJPO JOGBOU NPSUBMJUZ QFS MJWF CJSUIT 30*
3BUJP

&YDFTT NPSUBMJUZ QFS MIJWF CJSUIT

-PPLJOH BU UIF HBQ CFUXFFO UIF 5SBWFMMFS BOE HFOFSBM QPQ
TJUVBUJPO IBT EFUFSJPSBUFE TJODF 5SSBWFMMFS JOGBOUT U
JO UIF HFOFSBM QPQVMBUJPO *O XIFO SBUFT XFSF NVDI IJHIF

UIJNFT NPSF MJLFMZ UP EJF UIBO JOGBOUT JO UIF HFOFSBM QP
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8IBU JT BO 4.3

*O UIJT TFDUJPO XF DPNQBSF 5SBWFMMFS NPSUBMJUZ XJUI UIBU
UP BDDPVOU TPNFIPX GPS UIF GBDU UIBU 5SBWFMMFST BSF NVDI
ulBU SFBTPO BMPOF XPVME CF FYQFDUFE UP IBWF B MPXFS NPSU
UBDLMF UIJT JT UP HIWF B ATUBOEBSEJTFE SFTVMU &TTFOUJBM
JO o QFSIBQT UIF XIPMF QPQVMBUJPO PS QFSIBQT KVTU NBMFT P
EFBUIT XPVME XF FYQFDU JO UIJT HSPVQ JG UIFZ SFNBJOFE UIF
PG UIF HFOFSBM QPQVMBUJPO JOTUFBE PG UIFJS PXO *G XF IBW
8F HFU UIF OVNCFS PG EFBUIT XF XPVME FYQFDU JO UIF HSPVQ B
PCTFSWFE 4P UIF DPNQBSJTPO CFDPNFT UIBU CFUXFFO XIBU XF |
UP TFF JG UIF 5SBWFMMFST XFSF BT AIFBMUIZ BT UIF HFOFSBM Q

SIFSF BSF UXP XBZT XF DBO DPNQBSF UIF PCTFSWFE BOE FYQFDU
PUIFS BOE TFF IPX NVDI HSFBUFS JO B NVMUJQMZJOH TFOTF 5SE
QPQVMBUJIJPO 4VQQPTF XF IBE PCTFSWFE EFBUIT JO 5SBWFMMI
FYQFDU 51JT XPVME NFBO UIBU 5SBWFMMFS NPSUBMJUZ XBT UI
UIF HFOFSBM QPQVMBUJPO 8F VTVBMMZ FYQSFTT UIJT CZ NVMUJ
51JT JT XIBU XF bBMM UIF TUBOEBSEJTFE NPSUBMJUZ SBUJP 4.3

OCTFSWFE ;/(lFBUlT
&YQFDUFE %FBUIT

5IF 4.3 UFMMT VT IPX NVDI XPSTF PS CFUUFS BOZ QBSUJDVMBS H!
QpPQVvMBUJPO 'PS BMM PVS DBMDVMBUJPOT IFSF UIF HFOFSBM BN
CF UIF QPQVMBUJPO JO 30* 0G DPVSTF UIF 4.3 GPS 30* JUTFM
UIF TBNF BT FYQFDUFE EFBUIT BOE JG BO 4.3 XBT MFTT UIBO
MPXFS NPSUBMJUZ UIBO UIF HFOFSBM QPQVMBUJPO

"MMJFE UP UIF DPODFQU PG UIF 4.3 JT UP DPNQBSF UIF PCTFSWF|
POF GSPN UIF PUIFS 513JT HIWFT VT UIF FYDFTT EFBUIT *O UIF F)
FYQFSJFODFE FYDFTT EFBUIT HPU CZ TVCUSBDUJOH UIF FYQF
EFBUIT 5IF FYDFTT EFBUIT HIWF B CFUUFS JEFB PG UIF JNQBDU |
XF DBMDVMBUF FYDFTT EFBUIT GPS QBSUJDVMBS DBVTFT PG EFBL

'PS JOTUBODF PCTFSWJOH EFBUIT XIFSF XF FYQFDU HIWFT BO
NJHIU OPU XPSSZ UPP NVDI BCPVU FYUSB EFBUIT JO UIF DPNNV(
EFBUIT XIFSF XF FYQFDUFE HIWFT BO 4.3 PG Y NVDI
JPXFWFS UIJT UJNF UIFSF BSF FYDFTT EFBUIT XI1JDI NJHIU CF R’
FYDFTT EFBUIT NVTU CF DPOTJEFSFE XIFO DPNQBSJOH NPSUBMJU
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5BCMF TIPXT UIF 4UBOEBSEJTFE .PSUBMJUZ 3BUJPT 4.3T GPS
"MMPXJOH GPS UIF BHF EJGGFSFODFT CFUXFFO UIF 5SBWFMMFS B
NPSUBMJUZ JT UJNFT IJHIFS 5SBWFMMFS NBMFT IBWF UJIJNF’
QPQVMBUJPO GPS GFNBMFT UIF NPSUBMJUZ JT UINFT IJHIFS

5SBCMF 4UBOEBSEJTFE .PSUBMJUZ 3BUJPT GPS 5SBWFMMFST
T

.BMFT

'"FENBMEF|T

5PUBM

#BTFE PO UIF NBMF GFNBMF PS UPUBM HFOFSBM QPQVMBUJPO SBUFT

5|lF GPMMPXJOH UBCMF 5BCMF BOE '"JHVSFT FYBNJOF 5SBW
TJUVBUJPO JO

5BCMF 4.3T GPS 5SBWFMMFST up

.BMF | (FOFSBM QPQVMB|UJPO
5SBWFMMFST
'FNBMF(FOFSBM QPQVMBUJPO
5SBWFMMFST
5PUBM (FOFSBM QPQVMBUJPO
5SBWFMMFST

'JHVSF 4.3T GPS .BMF 5SBWFMMFST Uupr

5SBWFMMFST
(FOFSBM 1PQVMBUJPO

-PH 4DBMF

4.3

c/
N



'JHVSF 4.3T GPS 'FNBMF 5SBWFMMFST Uupr

L

s

m

(&)

<

I

o 5SBWFMMFST

o (FOFSBM 1PQVMBUJPO
<

'JHVSF 4.3T GPS "MM 5SBWFMMFST up

LL

s

m

[a)

<

T

o 5SBWFMMFST

' (FOFSBM 1PQVMBUJPO
o™

<

SIFTF QBJOU B TUBSL QJDUVSF PG 5SBWFMMFS NPSUBMJUZ BOE X

NBJO GJOEJOHT BSF HIWFO CFMPX

tSPNQBSFE UP NBMF 5SBWFMMFST JO IBWF TIPXO OP JNQ
[IJHIFS NPSUBMJUZ 4.3 PG WFSTVT

t51JT7T JT JO UIF DPOUFYU PG UIFSF CFJOH B NBKPS IJNQSPWFNFO

QPQVMBUJPO 4.3 PG JO WFSTVT JO

t"T B DPOTFRVFODF UIF HBQ CFUXFFO UIF 5SBWFMMFS BOE HFO!

JO UIF QBTU ZFBST 5SBWFMMFS NBMFT IBE B UIJNFT 4.3 P(
XIIJMF UIF GJHVSF JO JT UIJNFT IJHIFS

t'PS GFNBMF 5SBWFMMFST UIFSF IBT CFFO B SFEVDUJPO JO N
UpP

t51 3T INQSPWFNFOU JT WFSZ TMJHIUMZ MBSHFS UIBO UIF SFE
QPQVMBUJPO 4.3 PG DPNQBSFE UP UIPVHI PG DPVSTF 5S
NVDI IJHIFS UIBO JO UIF HFOFSBM QPQVMBUJPO



t5IF NPSUBMJUZ HBQ CFUXFFO 5SBWFMMFST BOE UIF HFOFSBM Q
GFNBMFT 'FENBMF NPSUBMJUZ XBT BOE JT BCPVU UIJNFT IJHIFS
t5BLJOH 5SBWFMMFST BT B XIPMF DPNCJOJOH NBMFT BOE GFNBI
QBTU ZFBST CVvU BU B TMPXFS SBUF UIBO JO UIF HFOFSBM QP
5SSBWFMMFST BOE UIF HFOFSBM QPQVMBUJPO IBT XJEFOFE

/- -N) N ."
$BVTFT PG EFBUI BSF CBTFE PO EFBUIT UIBU XF DPOGJSNFE JC
VQ UP UIF UPUBM PG EFBUIT TFQBSBUFMZ JO NBMFT BOE GFNE
APCTFSWFE EFBUIT JO TPNF PG UIF UBCMFT '"JHVSFT TIPX UI

(30 DPOGJSNFE DBTFT BOE 5BCMFT BOE HIWF UIF SFMFWBOU

*U DBO CF TFFO UIBU 5SBWFMMFS NPSUBMJUZ JO CPUI NBMFT BOE
4.3T SFTQJSBUPSZ DPOEJUJPOT TIPX UIF HSFBUFTU JODSFBTF JO
OFYU IJHIFTU DBUFHPSZ JT EFBUIT GSPN FYUFSOBM DBVTFT F H
X1IDI JT UIJNFT IJHIFS UIBO JO UIF HFOFSBM QPQVMBUJPO *O |
JO GFNBMFT IFBSU EJTFBTF IBT UIF TFDPOE IJHIFTU 4.3

-PPLJOH BU FYDFTT EFBUIT IPXFWFS XF HFU B TMJHIUMZ EJGGFSF
NBMFT EVF UP FYUFSOBM DBVTFT JO Uit JdT PG UIF UPUE

NBMF EFBUIT TDBMFE VQ GSPN FYUFSOBM DBVTFT JO XIFSI
UFSNT PG JNQBDU PO NBMF BOE JOEFFE UPUBM NPSUBMJUZ FY!I

"QBSU GSPN FYUFSOBM DBVTFT JO NBMFT UIF HSFBUFTU BSFBT P
JO IFBSU EJTFBTF BOE SFTQJSBUPSZ DPOEJUJPOT 5IPVHI UIF 4.3
CFMPX UIF BMM DBVTF 4.3 FYDFTT EFBUIT GSPN DBODFS BSF BSP
EJTFBTF

'JHVSF $BVTFT PG (30 DPOGJSNFE 5SBWFMMFS EFBUIT NBMFT
OUIFS $BODFS

&YUFSOBM
)FBSUTEBTF

TUSPLF

3FTQJSBUPSZ
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SBCMF $BVTF TQFDJGJD NPSUBMJUZ JO NBMF 5SBWFMMFST

$BODFS

JFBSU EJTH
4USPLF

BTF BOE

3FTQJSBUP

SZ

&YUFSOBM

DBVTFT

"MM PUIFS

DBVTFT

"MM NBMF

=FBUIT

FBUIT
F
MFEST

'JHVSF $BVTFT PG (30 DPOGJSNFE 5SBWFMMFS EFBUIT NBMFT
QUIFS $BODFS

JFBSUTEBTF
&YUFSOBM TUSPLF

B3FTQJSBUPSZ

SBCMF $BVTF TQFDJGJD NPSUBMJUZ JO GFNBMF 5SBWFMMFST
TDBMFE VQ

FBUIT
MF
MFEST

$BODFS

JFBSU EJTHBTF
BOE 4USPLF

3FTQJSBUP|SZ

&YUFSOBM

DBVTFT

"MM PUIFS

DBVTFT

"MM GFNBM

F EFBUIT

O-
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'JHVSF $BVTFT PG (30 DPOGJSNFE 5SBWFMMFS EFBUIT GFNBMF
OUIFS $BODFS

&YUFSOBM

JFBSUWTEBTF
3FTQJSBUPSZ TUSPLF

2. (&N /- -N) N ."N ( N /# #

&YUFSOBM DBVTFT PG EFBUI JODMVEF EFBUIT UISPVHI TVJDJEF B
PWFSEPTFT #FDBVTF FYUFSOBM DBVTFT DPOUSJCVUFE UP PWEFS
CFDBVTF TVJDJEF BNPOH 5SBWFMMFST IBT CFFO TIPXO UP CF B N
SFMBUFE UP TVJDJEF JO NPSF EFUBJM JO UIJT TVC TFDUJPO

$POGJOJOH BOBMZTJT UP UIF (30 DMBTTJGJFE DBVTFT PG EFBUI

EFBUI JO FYUFSOBM DBVTFT S5IFSF JT BMXBZT B XPSSZ UIBU BMD
UIF NBMF FYUFSOBM DBVTF EFBUIT DPVME CF BDUVBMMZ TVJDJE
UIF (30 DPOGJSNFE TVJDJEFT XFSF CZ IBOHJOH BOE UIFSF X

5SBCMF .PEF PG EFBUI BNPOH FYUFSOBM DBVTFT PG EFBUI JO

B M

/PO FYUFSOBM DBVT
YBOHJOH
%SPXOJOH

OWFSEPTF BMDPIPM
ESVHT

OUIFS FYUFSOBM DBVTFT
5PUBM %FBU|IT

4DBMJOH VQ UIF (30 DMBTTJGJFE TVJDJEFT UP UIF UPUBM PG
SBUFT JO 5SBWFMMFST DPNQBSF XJUI UIF HFOFSBM QPQVMBUJPO

[ @
(@)
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SBCMF 4.3T BOE FYDFTT EFBUIT GSPN TVJDJEF JO 5SBWFMMFST
JDJEFT
MMEST

.BMFT

'FENBMFET

5/F TVJDJEF SBUF JO NBMF 5SBWFMMFST JT B TUBUJTUJDBMMZ TJ
QPQVMBUJPO 5IF GFNBMF TVJDJEF SBUF JT BMTP IJHIFS CVU UIF

# N 2* . (3
5l1F GPMMPXJOH UBCMF 5BCMF HIWFT MJGF FYQFDUBODJFT GP
DPNQBSBUJWF QVSQPTFT UIF DPSSFTQPOEJOH GJHVSFT GPS UIF -

SBCMF -JGF FYQFDUBODJFT BOE
MFS
U
.BMFT
'"FNBMF[T
.BMFT
'"FENBMF[T

(@)



60OMJLF UIF 4.3 XIJDI EPFT OPU VUIJMJTF JOGPSNBUJPO PO BHFT
QSPWJEFT B WFSZ DPNQMFUF QJDUVSF 5IF SFTVMUT NJSSPS UIP"

t5SBWFMMFS NBMF MJGF FYQFDUBODZ OPX BU ZFBST JT JEFO
JODSFBTFT JO MJGF FYQFDUBODJFT BU MBUFS BHFT
t513JT MIGF FYQFDUBODZ JO 5SBWFMMFS NBMFT JT BU B TINJMBS

XIFO JU XBT ZFBST $FOUSBM 4UBUJTUJDT 0GGJDF C
t#FDBVTF MJGF FYQFDUBODZ JO UIF HFOFSBM QPQVMBUJPO IBT .
IBT JODSFBTFE TJODF Cz ZFBST " NBMF 5SBWFMMFS OPX

HFOFSBM QPQVMBUJPO DPVOUFSQBSU

t5SBWFMMFS GFNBMF MJGF FYQFDUBODZ BU CJSUI IBT JODSFBTF
JT TMJHIUMZ HSFBUFS UIBO UIF JODSFBTF JO UIF HFOFSBM GFN

t5SBWFMMFS GFNBMFT OPX IBWF B MFWFM PG MJGF FYQFDUBOD?Z
UupP XIFO JU XBT ZFBST $FOUSBM 4UBUJTUJDT 0GGJDF

t5IF NPSUBMJUZ HBQ CFUXFFO 5SBWFMMFS BOE OPO 5SBWFMMFS
CcZz ZFBST

B - #)(
"U BMM BHFT BOE GPS BMM DBVTFT PG EFBUI 5SBWFMMFST FYQF!
QPQVMBUJPO 5IF QSPCMFN JT FOEFNJD BOE DPNQMFY BOE XJMM
DPOTJEFSJOH UIF XJEFS DPOUFYUVBM JTTVFT 5IF QJDUVSF XF IB
JOUFHSBUFE MPOH UFSN BQQSPBDI UP JNQSPWJOH UIF MIJWFT PC
JOWPMWFT UIF DPNNVOJUZ BU FBDI TUBHF PG UIJT EFWFMPQNFOL
HSPVQ JO PVS TPDJFUZ JT MIJWJOH XJUI UIF NPSUBMJUZ FYQFSJF
BHP DBOOPU CF JHOPSFE 5IBU GBDU UIBU UIF HBQ CFUXFFO 5SB\
QPQVMBUJPO IBT XJEFOFE JO UIF QBTU ZFBST TIPXT UIBU DPNQ
TJUVBUJPO BSF SFRVJSFE BOE BSF JOEFFE WJUBM
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5BCMF $PNQBSJTPO PG 5SBWFMMFS NPSUBMJUZ JO 30* XJUI UII
BUJPO WE
WBMVF
1SPQPSUJPO PG QPQVMBUJPIO BHFE ZFBST
1SPQPSUJPO PG QPQVMBUJPIO BHFE ZFBST
*OGBOU NPSUBMJUZ SBUF Q|FS MIWF CJSUIT
IVNCFS PG 5SBWFMMFS EFBU|IT
&YDFTT EFBUIT
"MM DBVTF 4.3 .BMFT
'FNBMFT
-JGF FYQFDUBODZ BU |CIBNFT ZST ZST
'FNBMFT ZST ZST
$IBOHF JO MIJGF FYQFDUBMBPEZ TJODF ZST ZST
'FENBMFT ZST ZST
&YUFSOBM DBVTF 4.3 .BMFT
'ENBMFT
3FTQJSBUPSZ EJTFBTFKF 4BMFT
'ENBMFT
JFBSU EJTFBTF BOE 4USBMF%.3
'"ENBMFT
4VIDJEF 4.3 .BMFT
'ENBMFT
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51F #JSUI $PIPSU 4UVEZ JT B MPOHJUVEJOBM TUVEZ PG 5SBWFMM
JT POHPJOH BOE XJMM FOE PO UI ODUPCFS 5IF QVSQPTF PG
UIF OVNCFS PG CJSUIT UP *SJTI 5SBWFMMFST JO DBMFOEBS ZFB
DBQUVSF JNQPSUBOU JOEJDBUPST PG IFBMUI S5IFTF JODMVEF JOC(
VQUBLF EFWFMPQNFOUBM QFSGPSNBODFT IFBMUI TFSWJDFT VU
%»BUB GSPN UIF TUVEZ JT VTFE UP DBMDVMBUF PUIFS JNQPSUBOU
GFSuUJMJUZ SBUFT 'VMM EBUB DPMMFDUJPO XJMM POMZ CF DPNQ

"DPNQMFNFOUBSZ SFQPSU XJMM CF QSPEVDFE BU B MBUFS E
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5IF CJSUI DPIPSU TUVEZ JT B TUVEZ PG 5SBWFMMFS CBCJFT CPSC
ODUPCEFS XJUul CBCJFT GPMMPXFE VQ GPS ZFBS 'JHVSF

5IF SFDSVJUNFOU PG QBSUJDJQBOUT XBT B QIBTF QSPDFTT

1IBTF %VSJOH UIF "*5)4 DFOTVT UIF 1FFS B3FTFBSDIFST JEFOU
FODPVSBHFE QBSUJDJQBUJPO GPMMPXFE CZ PGGJDJBM DP
TVQQPSUFE CZ UIF )7T OPUJGJDBUJPOT

1IBTF %JSFDU QSPNPUJPO BOE PGGJDJBM JOWJUBUJPO CZ UIF

5IF TUVEZ QSPNPUJPO DPOTFOUJOH BOE EBUB DPMMFDUJPO JT C
JO 30* BOE UIF TUVEZ DPPSEJOBUPS GPS /* 5IFTF SPMFT XFSF TV
DPPSEJOBUPST )FBMUI 7JTJUPST BOE 5%$)8T

%BUB GPS UIF TUVEZ DPNFT GSPN NBKPS TPVSDFT UIF DPOTFO
EFWFMPQFE TQFDJGJDBMMZ GPS UIF TUVEZ BOE MJOLBHF EBUB

'JHVSF 5JNFMJOF PG UIF #JSUI $PIPSU 4UVEZ

t 4UBSU PG DPIPSU SFDSVJUNFOU QSPDFTT BMM 5S
EBUF BOE Ul ODUPCEFS PO UIF *TMBOE PG *SFMI
*SJTI 5SBWFMMFS

t 'JSTU CBCZ JO DPIPSU XBT DPOTFOUFE

t 5/iF TUVEZ BMTP DBQUVSFE JOGBOU EFBUIT PG BMM
DPIPSU QFSJPE

t 3 FDSVJUNFOU MJNJUFE UP CBCJFT CPSO VQ UP UIJT
t SBFDSVJUNFOU PG CBCJFT CPSO VQ UP UI ODUPCFS
t 'JSTU CBCZ SFBDIFE GJSTU CJSUIEBZ GJOBM CBCZ
DPIPSU

$PMMFDUJPO PG UIF 1BSFOU IFME $IJME 3FDPSE GS
IBWF SFBDIFE UIFJS GJSTU CJSUIEBZ DPNNFODFE

-+

t-BTU CBCZ JO UIF DPIPSU SFBDIFT GJSTU CJSUIEBZ
t &OE PG GPMMPX VQ HFG#BSWI @BBRBID AQRWEUIT JO Ul
t 3FDPSE JOGBOU EFBUIT PG BMM CBIRIET CPSO EVSJ
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5IF JOJUJBM FTUJNBUFE OVNCFS PG CJSUIT GPS UIF CJSUI DPIPS!
BOE MBUFS EBUB GSPN UIF "*5)4 DFOTVT

&TUJNBUF XBT CBTFE PO UIF *SJTI $FOTVT $FOUSBM 4UBUJT
CBTFE PO UIF 5SBWFMMFS TUVEZ #BSSZ FU BM BOE UIF
JFBMUI BOE $I1JMESFO *O BEEJUJPO UIF "*5)4 QSPWJEFE

UIF 5SBWFMMFS QPQVMBUJPO BOE XBT GVMMZ VUJMJTFE UP FOTYV
OVNCFS PG 5SBWFMMFS CJSUIT 5BCMF

5IF GJOBM ADPSSFDUFE FTUJNBUF XBT Uup CJSUIT GPS UI

5BCMF &TUJIJNBUFE OVNCFS PG 5SBWFMMFS CJSUIT VTJOH EJGG
*SJTI $FOTVT
5SBWFMMFST )FBMUI 4UBUVT 4UVEZ TJUBM 4UBUJTUJDT 3FQPSI

"*5)4 $FOTVT SBOHF GPS OVNCFS PG 5SBWFMMFS DIJMESKEO *0* UPI
ZFBS PME UP ZFBS PME

"*5)4 $FOTVT FTUJIJNBUFE OVNCFS PG QSFHOBOU XPNFO XJUI QPUFO
MIJWF CJSUIT JO *0*
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MIJWF CJSUIT XFSF JEFOUJGJFE CZ UIF 1)/T BOE )7T GPS UIF JT
DPOTFOUFE UP UBLF QBSU JO UIF TUVEZ 5IFSF XFSF SFG
NPUIFST XIP TUJMM IBE AUP CF BQQSPBDIFE JO /* 5IFTF G
DPNQMFNFOUBSZ SFQPSU UIBU XJMM CF QSPEVDFE BGUFS UIF TU

'PS 30* UIFSF XFSF MIJWF CJSUIT XJUI DPOTFOUFE XIJ
MIJWF CJSUIT JEFOUJGJFE XJUI DPOTFOUFE SFGVI
GPS DPOTFOU *U TIPVME CF OPUFE UIBU UIF DPOTFOUJOH QSPD
ODUPCEFS

5lF NBUFSOBM BHF QSPGJMF PG 5SBWFMMFS NPUIFST IBT OPU DIE
HSPVQ PG NPUIFST JT TUJMM JO UIF BHF HSPVQ XJUI BO BWF!
UP PUIFS FUIOJD NJOPSJUJFT GPS FYBNQMF "VTUSBMJBO "CPSJt

UIFSF IBT CFFO B TIJGU JO UIF BWFSBHF NBUFSOBM BHF PG U
BHF PG ZFBST PME 'JHVSF

'JHVSF %JTUSJCVUJIPO PG NBUFSOBM BHF CZ ZFBS BHF HSPVC
QPQVMBUJPO EVSJOH BOE

l1FSDFOUBHF

ZFBST BHF HSPVQ

30 HFOFSBM QPQVMBUJPO 30* 5SBWFMMFST
30* HFOFSBM QPQVMBUJPO 30* 5SBWFMMFST



'JHVSF "WFSBHF NBUFSOBM BHF PG *0* DPNQBSFE UP PUIFS NJ
DPNQEBSJTPO UP UIF HFOFSBM QPQVMBUJPO PG UIF DPVOUSZ

g *0* 5SBWFMMFST
m
=
L /* HFOFSBM QPQVMBUJPO
m 30* HFOFSBM QPQVMBUJPO
=
m
g "CPSJHJOBM 5PSSFT 4USBJU *TMBOEFS
|_
>
g (FOFOBRVMBUJPO
m
=
@ .iPsJ
L
X
< (FOFSBRVMBUJPO
&."N ,0# -N - yN . ,(#.3N )-*#. &-
OOMZ PG UPUBM 5SBWFMMFS CJSUIT PDDVS JO UIF %VCMJO
HFOFSBM QPQVMBUJPO PG 5SBWFMMFS CJSUIT PDDVS JO PUI

PG 5SBWFMMFS CJSUIT PDDVS JO UIF #FMGBTU BOE $SBJHBWPO N
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51F DSVEF CJSUI SBUFT PG 5SBWFMMFST JO 30* BOE /* IBT GBMMF
JO /* 'JHVSF 5/1FSF JT B WBSJBUJPO JO DSVEF CJSUI SBUF

BOE 4PVUI &BTUFSO 5)6T IBWJOH UIF IJHIFS DSVEF CJSUI SBUF XI
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"JHVSF $SVEF CJSUI SBUF PG 5SBWFMMFST BOE HFOFSBM QPQV
CJSUI SBUF PG 30* 5SBWFMMFST BOE HFOFSBM QPQVMBUJPO JO
$SVEF CJSUI SBUF QFS QPQVMBUJPO

/* HFOFSBM QPQVMBUJPO

/* 5SBWFMMFST

30* HFOFSBM QPQVMBUJPO

30* 5SBWFMMFST

30 HFOFSBM QPQVMBUJPO

30* 5SBWFMMFST

'JHVSF $SVEF CJSUI SBUF QFS QPQVMBUJPO CZ 5SBWFMM
XJuUul JTMBOE PG *SFMBOE BOE 30* 5SBWFMMFS BWFSBHF
$SVEF CJSUI SBUF QFS QPQVMBUJPO
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5|F UPUBM GFSUJMJUZ SBUF IBT BMTP GBMMFO UP QFS JO

BCPWF UIF HFOFSBM QPQVMBUJPO UPUBM GFSUJMJUZ SBUF PG
/IFX ;FBMBOE T .iPSJ CVU POF PG UIF IJHIFTU JO &VSPQF 'JHVSF
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'JHVSF 5PUBM GFSUJMJUZ SBUF PG *0* 5SBWFMMFST HFOFSBM
IPSUIFSO *SFMBOE PUIFS DPNQBSBUJWF FUIOJD HSPVQT BOE UIF

5PUBM 'FSUJMJUZ 3BUF
*0* 5SBWFMMFST

/I* HFOFSBM QPQVMBUJPO
30* HFOFSBM QPQVMBUJPO
iPsSJ
/IFX ;FBMBOE HFOFSBM QPQVMBUJPO
"CPSJHJOBM ©5PSSFT 4USBJU *TMBOEFS
"VTUSBMJB HFOFSBM QPQVMBUJPO

3PNB

3PNBOJB'VTUSBMXB;,FBMBOESFMBOE

3PNBOJB HFOFSBM QPQVMBUJPO
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'JHVSF 5PUBM GFSUJMJUZ SBUF QFS QPQVMBUJPO &VSPC

5PUBM 'FSUJMJUZ SBUF QFS QPQVMBUJPO

*SJTI 5SBWFMMFST *0*
*DFMBOE
*SFMBOE
'SBODF
'SBODF NIUSPQPMJUBJOF
/IPSXBZ
"[FSCBJKBO
4XFEFO
%FONBSL
'JOMBOE
60JUFE ,JOHEPN
.POUFOFHSP
IFUIFSMBOET
#FMHJVN
&VSPQFBO 'SFF 5SBEF "TTPDJBUJPO $) *4 -* /0
(FPSHJB
&TUPOJB
"MCBOJB
-VYFNCPVSH (SBOE %VDII
AMPWFOJB
&VSPQFBO &DPOPNJD "SFB &&" &6 QMVT *4 -* [0
&VSPQFBO 60JPO DPVOUSJFT
&VSPQFBO &DPOPNJD "SFB &&" &6 QMVT *4 -* /0
(SFFDF
&VSPQFBO 60JPO DPVOUSJFT
$[FDI 3FQVCMJD
& SP BSFB DPVOUSJFT
&VSP BSFB DPVOUSJFT
3VTTJBO 'FEFSBUJPO
4XJU[FSMBOE
#VMHBSJB
'PSNFS :VHPTMBW 3FQVEMJID PG .BDFEPOJB Ul
-JUIVBOJB
$SPBUJB
$ZQSVT
4QBJO
6LSBJOF
.BMUB
-BUWJB
"SNFOJB
-JFDIFOTUFJO
#FMBSVT
"VTUSJB
4FSCJB
1PMBOE
(FSNBOZ
1PSUVHBM
3PNBOJB
)VOHBSZ
AMPWBLJB
*UBMZ
.PMEPWB 36QVCMJD P

4PVSDF &63045"5
"WBJMBCMF BU 1UUQ FQQ FVSPTUBU FD FVSPQB FV UHN UBCMF EP UBC
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51F BWFSBHF BHF PG 5SBWFMMFS NPUIFST IBT OPU DIBOHFE DPNC
ZPVOHFS DPNQBSFE UP UIF HFOFSBM *SJTI QPQVMBUJPO 5IJT QJI
"VTUSBMJB BOE /FX ;FBMBOE

SIFSF XFSF MFTT 5SBWFMMFS CJSUIT PDDVSSJOH PVU PG UI
DPNQBSFE UP UIF OBUJPOBM CJSUIT BWFSBHF S5IJT NFBOT L
UIF UISFF NBKPS %VCMJO NBUFSOJUZ )PTQJUBMT 5I1JT NBZ CF SF
JO UIF %VCMJO BSFB 'VSUIFS CSFBLEPXO PG UIF SFDPSEFE CJSU
CJSUIT CZ FBDI NBUFSOJUZ IPTQJUBMT DPNQBSFE UP UIF HFOFSB
5SBWFMMFS CJSUIT XIJDI NBZ CF SFMBUFE UP UIF DPOTFOU VQUI

5IF DSVEF CJSUI SBUF IBT TIPXO B GBMM DPNQBSFE UP *U P
&VSPQF 5IF DSVEF CJSUI SBUF PG /* 5SBWFMMFST JT MPXFS UIBC
EJGGFSFODF JO EJTUSJCVUJPO PG CJSUIT BDSPTT BMM 5)6T 5IF
IBWF IJHIFS DSVEF CJSUI SBUFT DPNQBSFE UP UIF JTMBOE PG *TN\

5IF UPUBM GFSUJMJUZ SBUF GPS 5SBWFMMFST JO *0* JT 51T
GFSUJMJUZ SBUF GPS UIF HFOFSBM QPQVMBUJPO 30* BOE /* JT
GFSUJMJUZ SBUF BU GPMMPXFE CZ UIF 8FTUFSO 5)6 BU S51F

DPNQBSFE UP UIF "VTUSBMJBO "CPSJHJOBMT CVU MPXFS UIBO /FX
XIFO DPNQBSFE UP &VSPQFBO DPVOUSJFT BWFSBHF

S5IFSF IBT CFFO B GBMM JO UIF DSVEF CJSUI SBUF BOE GFSUJMJU.
IBWF CFFO DPOUSJCVUFE UP UIF PWFSBMM DIBOHF JO DVMUVSF B
TUVEZ JNQSPWFNFOU JO HFOFSBM TFYVBM IFBMUI LOPXMFEHF P
DPOUSBDFQUJPO CZ UIF 5SBWFMMFST
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5|lF 3BFQVCMJD PG *SFMBOE 30* /BUJPOBM $FOTVT PG BOE
BOE UIF "*5)4 DFOTVT PG *SJTI 5SBWFMMFS GBNJMJFT TVFE
BSF SFTJEFOU JO JOTUJUVUJPOT &YUFOEJOH UIF TUVEZ UP 5SBW
EVF UP UIF MPX OVNCFST PG 5SBWFMMFST BOE UIF MBSHF OVNCF
IPNFMFTT TIFMUFST SFGVHFT BOE DBSF JOTUJUVUJPOT XBT OPU
SSBWFMMFST JO WBSJPVT DPNNVOBM FTUBCMJTINFOUT 5IF MBSH
FTUBCMJTINFOUT XFSF MPDBUFE JO QSJTPOT $FOUSBM 4UBU
SFMBUIJWFMZ TNBMM OVNCFS PG QSJTPOT JO 30* #FDBVTF PG
5SBWFMMFS QSJTPO QPQVMBUJPO $FOUSBM 4UBUJTUJDT 0GGJDF
QSJTPOFST PGUFO TFMG JEFOUJGZ CZ BTLJOH UP CF BDDPNNPEB
ulJT QBSU PG UIF TUVEZ GPDVTFE PO B DFOTVT BOE UIF IFBMUI °
30* 5IF OVNCFS PG JOTUJUVUJPOBM SFTJEFOUT MJLFMZ UP CF *S
JOTUJUVUJPOT JO /* /PSUIFSO *SFMBOE 4UBUJTUJDT BOE 3FTFBS
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(PWFSOPST JO UIF 30* QSJTPOT XFSF BTLFE UP QSPWJEF UIF O
PO TQFDJGJD EBUFT EVSJOH UIF UIJNF PG UIF "*5)4 DPNNVOJUZ |
BOE Ul /PWFENCES CBTFE PO *SJTI 5SBWFMMFST XIP TEFMG JI
BDDPNNPEBUFE BEKBDFOU UP PUIFS NFNCFST PG UIF 5SBWFMMFS
UIF UPUBM OVNCFS PG QSJTPOFST JO DVTUPEZ PO UIF EBUFT
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'PMMPXJOH DPOTVMUBUJPO 6%$% BOE UIF *14 )FBMUIDBSF %JSFDL
IFBMUI TUBUVT TUVEZ JOUP QSJTPOT 5IF *14 EJTTFNJOBUFE QSP
QSJTPOFST JOGPSNBUJPO GMZFST BOE QPTUFST BOE GBDJMJUE
SFTFBSDIFST XIP XFSF USBJOFE IFBMUI QSPGFTTJPOBMT JO PSETH
DPMMFDU TQFDJGJFE EBUB GSPN UIFJS QSJTPO NFEJDBM SFDPSE
BEEJUJPOBM NBMF QSJTPOT XJUlI MBSHF QPQVMBUJPOT XFSF UB

5SBWFMMFS QSJTPOFST UP BMMPX DPNQBSBUJWF BOBMZTJT

SSBWFMMFS QSJTPOFST XIP FYQSFTTFE JOUFSFTU JO QBSUJDJQB
PG PS UP B EFEJDBUFE SPPN XIFSF SFTFBSDIFST JOGPSNFE U]
JOGPSNBUJPO TIFFU BOE B DPQZ PG UIF EBUB DPMMFDUJPO GPSN
EBUB CFJOH TPVHIU 2VFTUJPOT PO UIF GPSN DPNQSJTFE B TVCT
UIF DPNNVOJUZ EVSJOH UIF "*5)4 *OUFSFTUFE QBSUJDJQBOUT DF
UIFO QSPWJEFE XJUl BDDFTT UP SFMFWBOU JOEJWJEVBM NFEJDB

S5ISFF LFZ TUBLFIPMEFST BTTPDJBUFE XJUI QSJTPOFS IFBMUI XFS
TUVEZ BOE QSJTPO OVSTFT XFSF JOWJUFE UP QBSUJDJQBUF JO
5FMFQIPOF *OUFSWJFX $"5* OVUDPNFT GSPN QSJTPOFS BTTPDJE
JOQVU BSF SFQPSUFE FMTFXIFSF
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81 JMF BMM QSJTPOT SFTQPOEFE UP UIF DFOTVT SFRVFTU BMM N
DPVME OPU JEFOUJGZ 5SBWFMMFS QSJTPOFST BOE UIF GJOBM FT
ulJT 5IF BWFSBHF FTUJNBUF PG GFNBMF 5SBWFMMFS QSJTPOFST
GBNJMJFT "*5)4 DFOTVT SFUVSO UIF BWFSBHF FTUJNBUF PG |
UIF 5SBWFMMFS GBNJMJFT FTUJNBUF

5SBWFMMFST BDDPVOUFE GPS PG UIF QSJTPO QPQVMBUJPO BI
SSBWFMMFS GBNIJMJFT *U JT OPU QPTTJCMF UP WFSJGZ XI1JDI TP
QSJTPO BOE TVCTFRVFOU BOBMZTJT XBT DBSSJFE PVU VTJOH CP

#BTFE PO UIF *14 FTUIJNBUF PG 5SBWFMMFS QSJTPOFST UIF SJTL

ulBu PG B OPO 5SBWFMMFS 33 $* BOE GPS 5SBWFM
PG OPO 5SBWFMMFS XPNFO 33 $* SBCMF 8IFO L
SFQPSUFE QSJTPOFS QPQVMBUJPO UIF SJTL PG B 5SBWFMMFS CF
OPO 5SBWFMMFS 33 $* BOE GPS 5SBWFMMFS XPNFO
XPNFO 33 $*

SIF SFMBUJWF SJTL PG JNQSJTPONFOU XBT IJHIFS GPS GFNBMF 5%
HFOFSBM QPQVMBUJPO NFO BSF UIJNFT NPSF MJLFMZ UP CF JNQ

CBTFE PO DFOTVT XIFSFBT 5SBWFMMFS NFO XFSF UJN
SSBWFMMFS XPNFO 33 $* CBTFE PO 5SBWFMMFS FT

5SBCMF 3JTL PG JNQSJTPONFOU

FT PG 5SBWFI

"MM
5SBWFMMFST
/PO 5SBWFMMFST

.BMF
5SBWFMMFST
/PO 5SBWFMMFST

'FNBMF
5SBWFMMFST
/PO 5SBWFMMFST
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N
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3FDSVJUNFOU GPS UIF IFBMUI TUBUVT TVSWFZ ZJFMEFE 5SBWFI
CZ UIF *14 UP CF JO DVTUPEZ PO DPOTFOU EBZ 8IJMF FWFSZ 5SE
DPOTFOUFE UP QBSUJDJQBUF JU CFDBNF FWJEFOU BT UIF QSPDF
XFSF FJUIFS VOBCMF PS SFMVDUBOU UP BUUFOE 5IF SFBTPOT XF
BDIJFWF UIF UBSHFU TBNQMF PG JU XPVME CF OFDFTTBSZ UP F
X1JDI XBT OPU GFBTJCMF

%VSJOH EBUB DPMMFDUJPO JU XBT OPU QPTTJCMF UP DPMMFDU &
WBSJBCMFT JO TPNF DBTFT CFDBVTF PG UIF XBZ UIF FMFDUSPOJ
PUIFST CFDBVTF TPNF EBUB GJFMET F H TNPLJOH BOE ESJOLJOF
5BLJOH JOUP BDDPVOU UIF QPPS SFTQPOTF SBUF BOE JODPNQMF!I
WBSJBCMFT UIF EBUB DPMMFDUJPO QSPDFTT XBT EJTDPOUJOVFE

#FDBVTF UIF BDIJFWFE TBNQMF O XBT TNBMM BOE OPU SFQSF’
CF SFMJBCMZ DPNQBSFE XJUI UIPTF GSPN BOZ PUIFS TUVEZ /PUX
SFQSFTFOUBUJWF PG UIF UPUBM QPQVMBUJPO PG 5SBWFMMFS QS

UIF HSPVQ XBT EPDVNFOUFE BT IBWJOH CFFO USFBUFE GPS B
NPOUIT .PSF UIBO IBMG IBE BEEJDUJPO QSPCMFENT IBE NF
XFSF CFJOH USFBUFE BOE XFSF DVSSFOUMZ UBLJOH QSFTDSJQ

SPVUJOFMZ TFFO CZ B OVSTF BOE B EPDUPS PO DPNNJUUBM I
UIF QSFWJPVT NPOUIT UIF NFEJBO OVNCFS PG JOUFSBDUJPOT
BOE XJUul B EPDUPS "NPOH UIF XIP IBE JOUFSBDUFE XJUI UIF
OVNCFS PG JOUFSBDUJPOT JO UIF QBTU NPOUIT XBT

#- [--#)(N
"CTFODF PG BO FUIOJD JEFOUJGJFS XBT B NBKPS CBSSJFS CPUI L
BOE UP DPMMFDUJOH EBUB JO JOTUJUVUJPOT 'PMMPX VQ JO QSJ
PG 5SBWFMMFS JEFOUJUZ DFOTVT BOE PO BDUJWF TFMG JEFOUJ
8IFO USZJOH UP SFDSVJU 5SBWFMMFST UP UIF IFBMUI TUBUVT TU'
JEFOUJGJDBUJPO JO SFTQPOTF UP QSPNPUJPOBM EPDVNFOUBUJP
TUBGG *TTVFT PG USVTU BOE B IJTUPSZ PG TVCPQUJNBM FOHBHF
QMBZFE B SPMF GPS UIPTF UIBU EJE OPU SFTQPOE



5IF SFBTPOT GPS UIF EJGGFSFODF CFUXFFO UIF *14 BOE 5SBWFMN
QSJTPOFST BSF MJLFMZ UP SFGMFDU UIF GBDU UIBU UIF *14 IBE L
BSPVOE BOZ GBNIJMZ WPMVOUFFSJOH JOGPSNBUJPO UIBU B GBNJI
QSJTPOFST IBE CFDPNF EJTTPDJBUFE GSPN UIFJS GBNIJMZ )PXFW

FTUINBUFT PG 5SBWFMMFST JO DVTUPEZ 5SBWFMMFST XFSF
BOE PG BMM QSJTPOFST JO DVTUPEZ B NVMUJQMF PG UIF
QPQVMBUJIPO JO DFOTVT JO "*5)4 DFOTVT BOE UIJ

SJTL PG JNQSJTPONFOU 5SBWFMMFS NFO BSF BU MFBTU UINFT
5SSBWFMMFS XPNFO BSF BU MFBTU UJNFT NPSF MJLFMZ UP CF JI
QPQVMBUJPO *O QBSUJDVMBS 5SBWFMMFS XPNFO XFSF PWFS SF(
UIF OVNCFST UIF SJTL PG JNQSJTPONFOU GPS 5SBWFMMFS NFO J

.JOPSJUZ HSPVQT BSF PGUFO PWFS SFQSFTFOUFE JO QSJTPO 3FI
JODMVEF TPDJP FDPOPNJD GBDUPST BMDPIPM BOE PUIFS ESVH N
<"VTUSBMJBO> *OEJHFOPVT %SVH BOE "MDPIPM $PNNJUUFF 9

*U TIPVME CF CPSOF JO NJOE UIBU JO UIJT TUVEZ NPSF UIBO

SSBWFMMFS QSJTPOFST SFDFIWJOH NFEJDBM DBSF QSJPS UP EFL
QTzZDIJBUSJD QIBSNBDZ BOE EFOUBM TFSWJDFT BOE QTZDIPMPH
XJul B DIBPUJD MJGFTUZMF TVDI BT IPNFMFTT QSJTPOFST PS QS
IFBMUI JTTVFT EFUFOUJPO JO QSJTPO DBO QSPWJEF BO PQQPSU’
ulBU SFRVJSF PGUFO NVMUJOQOMF GPMMPX VQT UIBU NBZ OPU CF
WBDDJOBUJPO BHBJOTU DPNNVOJDBCMF EJTFBTFT PS BDDFTT UP

SSBWFMMFST BOE QSJTPOFST BSF NJOPSJUZ HSPVQT XIPTF IFBWN
IBWF EPVCMF EJTBEWBOUBHF BOE BSF B DPIPSU XPSUIZ PG GVSU
5SSBWFMMFS QSJTPOFS IFBMUI DBO POMZ CF FBTIJMZ DBSSJFE PVL
FUIOJDJUZ JT FTUBCMJTIFE BOE 5SBWFMMFS IFBMUI JT BOBMZTF
TFMG JEFOUJGJDBUJPO JT VTFE UIF MBUUFS NJHIU CF UPP NVDI
A*SJTI 5SBWFMMFS BT B WBMVF JO UIF FYJTUJOH FUIOJD JEFOUJ
SSBWFMMFS IFBMUI UP CF SFQPSUFE BT QBSU PG SPVUJOF IJHI M
GBDIJMJUBUF UBSHFUFE SFDSVJUNFOU PG 5SBWFMMFST GPS GVUV
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*O QSFWJPVT TFDUJPOT XF BEESFTT UIF CBDLHSPVOE UP UIF "*5
GPS UIF TUVEZ BT B XIPMF XIJDI BEESFTTFT UIF IJTUPSZ PG 5SB\
UIF IJINQPSUBODF PG UIF XJEFS IFBMUI EFUFSNJOBOUT JOGMVFOD
HPPE QSBDUJDF GPS QSPNPUJOH 5SBWFMMFS IFBMUI HFOFSBMMZ

S5IF QSFTFOU TFDUJPO OFFET UP CF JOUFSQSFUFE JO UIF DPOUFY
UP VOEFSTUBOE IPX 5SBWFMMFST QFSDFIJWF UIFJS PXO IFBMUI U
JNQBDU PO UIFJS IFBMUI PG FOHBHFNFOU XJUI 4FSWJDF 1SPWJEF
TJUVBUJOH UIJT FYQMPSBUJPO BT QBSU PG UIF XJEFS QSPKFDU

XIBU BSF UIF TPDJBM DJSDVNTUBODFT PG 5SBWFMMFST BOE XIBU
EFUFSNJOF IFBMUI JODMVEJOH MIJWJOH DPOEJUJPOT QFSTPOBM
XF IBWF QSFTFOUFE GSFRVFODZ PG FOHBHFNFOU XJUI UIF IFBMU |
FTUBCMJTIFE BT QPTTJCMZ JOGMVFOUJBM PO VUIJMJTBUJPO QBUL

S5IJT TFDUJPO JT RVBMJUBUJWF JO JUT BQQSPBDI 5IF QVSQPTF J°
PG SFMFWBODF UP UIF MIJWFT PG 5SBWFMMFS BSF JO UIFJS PXO F
B CFBSJOH PO UIFJS IFBMUI BT UIFZ UIFNTFMWFT TFF JU 5I1JT JO
GJOEJOHT PG BMM TFDUJPOT PG "*5)4 JOUP FWJEFODF CBTFE BDL
FOHBHFNFOU 51JT JT BMTP B SJDI PQQPSUVOJUZ UP FYQMPSF XJ
JTTVFT BOE UP MJOL UIJT UP UIF WJFX PG 5SBWFMMFST JO PSEFS
TPMVUJPOT
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5/|F RVBMJUBUJWF DPNQPOFOU PG UIF "*5)4 BJNFE UP BTDFSUBJO
NFNCFST PG UIF 5SBWFMMFS DPNNVOJUZ 5SBWFMMFS BEWPDBUF
SFTFBSDI NFUIPEPMPHJFT JO SFMBUJPO UP 5SBWFMMFS IFBMUI
TFSWIJDFT SFMFWBOU UP UIFJS IFBMUI
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51JT TUVEZ JT BJNFE BU QSPWJEJOH BO VOEFSTUBOEJOH PG IFBM
IFBMUI TFSWJDF QSPWJTJPO BNPOH NFNCFST PG UIF 5SBWFMMEFES
RVBMJUBUJWF SFTFBSDI FNONETF SPUBSEWOHFPEBEOURRIMDIGF XPSME PG
TFFLT UP EJTDPWFS MPDBMMZ VOEFSTUPPE TPDJBM SFBMJUJFT B
TUSVDUVSBM GFBUVSFT

) /-N ,)/*-
51F BJN PG UIF GPDVT HSPVQT XBT UP JODMVEF 5SBWFMMFST WP
JOTJHIU XIJMF BMTP JEFOUJGZJOH NPEFMT PG HPPE QSBDUJDF #
DPOEVDUFE JO 30* BOE JO /* TFF 5BCMFT BOE

"MM PG UIF GPDVT HSPVQT XFSF BVEJPUBQFE BOE BMM FYDFQU
DPOGJEFOUJBMJUZ BOE BOPOZNJ&B PIGCPHRMIPIOEFOQY K BV BBEA VB
SFTFBSDIFS BOE B USBJOFE 5SBWFMMFS 1FFS 3FTFBSDIFS

5ISPVHI GVSUIFS DPOTVMUBUJPO XJUI 5SBWFMMFS QSPKFDUT FR\
UIF /BUJPOBM 5SBWFMMFS 3FGFSFODF (SPVQ BOE /* WJB UIF /* 4
QPUFOUJBM UPQJD BSFBT XBT EJTUIJMMFE EPXO

S5IF GPDVT HSPVQT XFSF FJUIFS NPSF PQFO JO TUZMF HFOFSJD |

5IF FNJD QFSTQFDUJWF GPDVTFT PO UIF JOUSJOTJD DVMUVSBM EJTUJO
HIJWFO TPDJFUZ )FBEMBOE FU BM

5XP XFSF JOBVEJCMF UP UIF USBOTDSJCFS CFDBVTF PG CBDLHSPVOE O
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5BCMF 'PDVT HSPVQT 30*

FT
8PNFO T )FBMUI 5BQF
.FO T )FBMUI 5BQF
OMEFS 8PNFO T )FBMUI 5BQF
‘PVOH 1FPQMF 5BQF
(1T " & .FEJBM $BSE BOE %FOUJTUT 5BQF
.FOUBM )FBMUI BOE 4VJDJEF 5BQF
"EEJDUJPO 5BQF
&EVDBUJPO 5BQF
8PSL 5BQF
"DDPNNPEBUJPO 5BQF
$BSJOH JO UIF $PNNVOJUZ 5BQF
1BSFOUBM 1FSDFQUJPOT PG $IJME )FBMUI 4FSWJDFT 5BQF
*OTUJUVUJPOT $BODFMMFE
5BCMF 'PDVT HSPVQT /*

T
"DDPNNPEBUJPO 5BQF
.FOUBM )FBMUI BOE 4VJDJEF 5BQF
"DDFTT UP (1 BOE 4FSWJDFT 5BQF
(FOFSJD 5BQF

(@)

3FDSVJUNFOU

5IF GPDVT HSPVQ TUSBUFHZ JODMVEFE B QVSQPTFGVM TBNQMF T
1BSUJDJQBUJPO XBT PO B WPMVOUBSZ CBTJT XJUI B NJOJNVN PG
1FFS BFTFBSDIFST XBT DFOUSBM UP UIF SFTFBSDI BQQSPBDI BOE
TVDDFTTGVMMZ

.FUIPE PG "OBMZTJT

%BUB BOBMZTJT XBT JUFSBUJWF SVOOJOH DPODVSSFOUMZ XJUI L
5SBWFMMFST 1FFS 3FTFBSDIFST BOE TUBLFIPMEFST XBT JODMVE
XBT DPOEVDUFE CZ NFNCFST PG UIF TUVEZ UFBN XIP JOEFQFOEI
UPHFUIFS UP EJTDVTT UIFJS GJOEJOHT *O BEEJUJPO JOUFS SB
SBOHF PG GPDVT HSPVQT GPS LFZ FNFSHJOH UIFNFT BOE NFU XJL
DPOUSBTU GJOEJOHT
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5XFOUZ TFWFO TFNJ TUSVDUVSFE JOUFSWJFXT 44* XFSF DPOEVI
MJTUFE JO 5BCMF

5BCMF 4FNJ TUSVDUVSFE JOUFSWJFEXT
T

44* $POTVMUBOU 5BQF
44 $POTVMUBOU IPUFT
44%* $POTVMUBOU /IPUFT
44* $POTVMUBOU IPUFT
44%* $POTVMUBOU /IPUFT
44* $POTVMUBOU IPUFT
44 $POTVMUBOU IPUFT
44* 4FSWJIJDF QSPWJEFS 5BQF
44 4FSWJIJDF QSPWJEFS SBQF
44%* 4FSWJIDF QSPWJEFS 5SBQF
44* 4FSWJIJDF QSPWJEFS 5BQF
44 4FSWJIJDF QSPWJEFS SBQF
44* 4FSWJIJDF QSPWJEFS IPUFT
44 4FSWJIDF QSPWJEFS SBQF
44%* 55BWFMMFS BEWPDBUF 5SBQF
44* 5SBWFMMFS BEWPDBUF SBQF
44% 5SBWFMMFS BEWPDBUF IPUFT
44* 5SBWFMMFS BEWPDBUF 5BQF
44% *OTUJUVUJIPOT SBQF
44* *OTUJUVUJIPOT 5BQF
44% *OTUJUVUJIPOT IPUFT
44%* $IIME TFSWJIDFT 5SBQF
44* $IJME TFSWJIDFT IPUFT
44% OUIFS SBQF
44* OUIFS 5BQF
44% OUIFS SBQF
44%* OUIFS 5BQF

(@)
(@)
]
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.PEFSOJTBUJPO BOE UIF NPWF UPXBSE DJUZ DFOUSJD JOEVTUSJB
5SBWFMMFS DVMUVSF MJGFTUZ3%BWE M NVMFBMUIT 20 CTRIMIDEM b2 CBD b
PO UIF NBSHJOT PG NBJOTUSFBN TPDJFUZ

Ay* UlIJOL UIFSF JT DPOGVTJPO BSPVOE JEFOUJUZ BOE DPOGVTJP
UIFSF T B MPU PG SFBTPOT XIZ UIFZ NJHIU OPU XBOU UP MJLF EJ
JTTVFT UIBU BGGFDUT 5SBWFMMFST PO B EBJMZ CBTJT ZPV LOPX
BOE BSF HPJOH UISPVHI B NBKPSREFOUJUZ DSJTJT BU UIF NPNFO

8JUIJO UIF *SJTI DPOUFYU IJTUPSJDBM BOE MJUFSBSZ SFGFSFOD|
5SBWFMMFST BSF PGUFO EFQJDUFE JO B POF EJNFOTJPOBM BOE ¢
UP BT B ANPSBM QBOJD UIBU JT JO UFSNT PG B UISFBU UP UIF T
PGUFO GBOOFE CZ NFEJB SFQSFTFOUBUJPOT IBWF IFMQFE DSFBU

"(# #.3N (N, 0 && ,N /&./,

"DFOUSBM JTTVF JO EJTDVTTJPOT TVSSPVOEJOH *SJTI 5SBWFMM|
EBUB JOEJDBUFE UIBU UIF DPODFQU PG 5SBWFMMFS FUIOJDJUZ S
BOE /* BOE POF UIBU UIFZ CFMJFWF IBT DPOTFRVFODFT GPS UIFEN
BMTP JO UFSNT PG IFBMUI BOE MJGF DIBODFT b5IFZ BMTP SFDPHO
JNQPSUBOU QPMJDZ JNQMJDBUJPOT TFF BMTP $PBUFT FU BM

5IF PSBM USBEJUJPO PG *SJTI 5SBWFMMFST IBT NFBOU UIBU 5SBW
QSPCMFNBUJD CMVSSFE BOE DPOUFTUFE 5IF OPUJPO GPS FYBNC
QFPQMF BMUIPVHI XJUI OP CBTJT JO GBDU GJUUFE XJUI UIF *SJ7
5SSBWFMMFST BT EJTFOGSBODIJTJOH UIFN PG UIFJS DVMUVSBM IF

Ay* XPVME TBZ UIBU * XBT CPSO JOUP UIF 5SBWFMMFS $PNNVOJU z
B 5SBWFMMES .FO

Ay:PV TIPVMEO U CF QSPVE UP CF *SJTI CFDBVTF ZPV TIPVME CF C
UP CF *SJTI UIF XBZ UIF *SJTI QFPQMF IBWF USFBUFE ZPV BOE ZP
UIFZ EJTDSINJOBUF BOE SBDJTN BHBJOTU ZF ZPV LOPX .FO

-BTMFUU T HSPVOECSFBLJOH XPSL NBQQJOH &OHMJTI TPDJFUZ CF(
UIF UXFOUJFUI DFOUVSZ PGGFST BO IJTUPSJDBM HMJIJNQTF JOUP UIF TP
VOEFSHPJOH NBKPS USBOTGPSNBUJPO BOE JU EPDVNFOUT UIF FGGFDU
IBT NBSHJOBMJTFE 5SBWFMMJOH QFPQMF IBT UP PVS LOPXMFEHF CFFO



5IF JEFBM PG UIF OPNBEJD MIJGFTUZMF SFNBJOT B DFOUSBM QJMI
SFHVMBSMZ PUIFST QFSJPEJDBMMZ PUIFST IBWF BO JEFBM PG 5!
4PNF IBE OPU USBWFMMFE GPS B DPOTJEFSBCMF UJNF #VU *SJTI
UlBU UIFZ XBOUFE UP SFTFSWF UIF SJHIU UP USBWFM

*EFOUJUZ BOE )PNPHFOFJUZ

5IF EBUB TVHHFTU UIBU XIJMF *SJTI 5SBWFMMFST JEFOUJGZ BT B
5SBWFMMFS DVMUVSF BT XJUl BMM DVMUVSFT JT EJWFSTF 5IF E
XPSME XIJMF GPS FYBNQMF TPNF 5SBWFMMFST BSF NPSF JTPMBI

Ay&WFO XJUIJO UIF 5SBWFMMJOH DPNNVOJUZ TBZ UIF <9 GBNJMZ
5SSBWFMMFST 5IFZ XBOU UP CF JO B TJUF CZ UIFNTFMWFT .FO

5SSBWFMMFST BMTP PDDVQZ EJGGFSFOU QPTJUJPOT PO UIF FDPOF
EJTBEWBOUBHFE CVU JO SVSBM BSFBT GPS FYBNQMF NBZ CF TP
BOE TPDIJBMWOBQGFSBEMDF JT PGUFO OVBODFE

%JTDSJNJOBUJPO BOE 4PDJBM &YDMVTJIPO

8IFO 5SBWFMMFST UBML UIFZ UFOE UP UBML BCPVU UIFNTFMWFT .
AUIFN BOE AVT EJBMPHVF UIBU NJHIU CF EFTDSJCFE BT B EJDIPL
5SSBWFMMFST 5IF GPDVT HSPVQ BOE JOUFSWJFX EBUB TVHHFTUT
UpP EJTUJODUJPOT CFJOH NBEF BCPVU UIFN GSPN FBSMZ DIJMEIPI

%JTDSJIJNJOBUJPO FNFSHFE TQPOUBOFPVTMZ BT B DPNNBOEJOH G
QSFWBMFODF BOE UIJT XBT POF PG UIF GJSTU QPJOUT PG TBUVSE
EBUB 8IJMF FYQFSJFODFT WBSJFE EJTDSJNJOBUJPO BQQFBSFE |
DPOUFYUT 5SBWFMMFST QFSDFJWF UIBU UIFZ DBO U TVDDFTTGVI
4FSWJDF 1SPWJEFS EBUB WBSJPVTMZ SFGFST UP 5SBWFMMFS MJC

Ay51IFSF T B MPU PG SFBTPOT GPS UIBU BOE POF PG UIFN JT CFDB
5SSBWFMMFST TVGGFSyUIF DIPJDF JT OPU UIFSF GPS UIFN TP UIFZ
UIFZ SF IPQJOH UIFJS DIJMESFO XPO U TVGGFS UIF TBNF UIBU UIF

AyUIF SBDJTN JT OPU BT CMBUBOU BT JU VTFE UP CF *U T B CJU |
TFFO TJHOT PO UIF EPPST PG QJDUVSF IBMMT BOE QVCT AOP UJC
BOE UIFO XIFO ZzPV BDUVBMMZ XFOU UP UIF EPPS UIFZ XFSF TBZJ
SSBWFMMFST "DDPNNPEBUJPO

4PNF 5SBWFMMFS GBNJMJFT JO UIF XFTU PG *SFMBOE GPS FYBNQMF

5IF JEFB PG TPDJBM DBQJUBM NBZ CF TPVSDFE UP %VSLIFJN S5IFTF DP
EJGGFSFOUMZ CZ 1VUOBN BOE #PVSEJFV



Ay.BOZ QFPQMF KVTU EPO U VOEFSTUBOE XIBU DVMUVSF NFBOT B
NVMUJ DVMUVSBM BQQSPBDIFT #VU PODF UIFZ HFU JU UIFZ SFBI
44* 5SBWFMMFS BEWPDBUF

-PX TFMG FTUFFN BOE EJTDSJIJNJOBUJPO XBT QFSDFIJWFE BT B NB.
OFHBUJWF TFMG XPSUI XFSF SFQPSUFE BT AUIF CIJHHFTU UIJOHT

Ay8F IBWF MPTU PVS UIJDL TLJO .FO

%JTDSJNJOBUJPO A5S5FMMJOH BOE A1BTTJOH 0GG

4PNF NPUIFST UPME PG IPX UIFJS DIJME XPVME DIBOHF UIFJS BDLEL
JEFOUJUZ JO PSEFS UP GJU JO BOE BWPJE CFJOH CVMMJFE 5IFSF
HSPVQT BOE GSPN ZPVOH QFPQMF UIBU UPME PG DIJMESFO BOE Z
XPSL JO PSEFS UP BWPJE CFJOH SFDPHOJTFE BT 5SBWFMMFST TEF

5IF OBSSBUJWF JMMVTUSBUFE UIBU 5SBWFMMFST XIP IBE NPSF G
5SBWFMMFST SFQPSUFE CFUUFS TPDJBM SFMBUJPOT GPS FYBNQI

Ay*U EFQFOET PO UIF BSFB BOE XIFSF ZPV MJWF *U EFQFOET PO
*U EFQFOET PO UIF OFJHICPVST BT XFMMy:PV LOPX UIFSF T B DPV
UBLF JU PO B QSFKVEJDF MFWFM XIFSF ZPV HP JO BOE GPS XIBUF
XPVME CF DPNQMFUFMZ JHOPSJOH ZPV GSPN UIF NJOVUF ZPV XBN
DMBTT DVTUPNFS JO UIF TQBDF PG B GFX NJOVUFT )BWJOH TBJE
UlBU QFSTPO DPVME CF CVTZ TPNFUIJOH DPVME CF PO UIFJS NJC
QFSTPO JTO U HPJOH UP TFSWF ZPV :PVOH 1FPQMF

:PVOH 5SBWFMMFST BMTP IJE UIFJS JEFOUJUZ UP HFU BDDFTT UP

Ay* IBWF TFFO ZPVOH HIJISMT HMBNNFE FOPVHI UIBU UIFZ DPVME X
OPU MFU JOUP UIF QJDUVSFT 'PVOH 1FPQMF

Ay5 SBWFMMFS HISMT XJMM ESFTT EPXO UP HFU JOUP B EJTDP CV
'PVOH 1FPQMF

OOF 5SBWFMMFS TUBUFE UIBU AyJG UIFSF JT B QSPCMFN XJUI B 5
TPNFUIJOH IBQQFOT PO UIF OFXT ZPV KVTU TBZ UP ZPVSTFMG * |



4PDJP FDPOPNJD 1PTJUJPO BOE )FBMUI $IBODFT
"IFBMUI EFUFSNJOBOUT BQQSPBDI JT GVOEBNFOUBM UP PVS VOE

5/|F "MM *SFMBOE *OTUJUVUF PG 1VCMJD )FBMUI IBT QSPEVDFE B
EFUFSNJOBOUT BDSPTT UIF JTMBOE PG *SFMBOE DPNQMFNFOUJO
.PSF SFDFOUMZ UIF XPSL PG UIF )FBMUI 3FTFBSDI #PBSE GVOEFE
,FMMFIFS FUWODBIMBSMZ FTUBCMJTIFT UIBU TIHOJGJDBOU IFBMUI JC
IFBMUI JOFRVBMJUJFT JO 30* BOE /* XBT SFDFOUMZ DPNQJMFE 4]

8PSL BOE 60FNQMPZNFOU

5IF DIBOHF GSPN BHSBSJBO TPDJFUZ UISPVHI UP UIF WBSJPVT Q!
NFBOU UIBU 5SBWFMMFS T USBEJUJPOBM FNQMPZNFOU CFDBNF JC(
NFDIBOJTFE MBCPVS NBSLFU

Ay8IFSFBT OPX XJUI UIF QMBTUJD BOE NBDIJOFSZ 5SBWFMMFST B!
UuilBO UIFZ FWFS XFSF -JLF UIJT XPNBO TBJE IFSF ZFBST BHP ZP\
GPS 5SBWFMMFST 8PSL

) JTUPSJDBMMZ 5SBWFMMFST BSF UIPVHIU UP IBWF QMBZFE B TJH

PGGFST JNQPSUBOU OBSSBUJWFT GSPN 5SBWFMMFST EFUBJI
PDDVQBUJPOT QSJPS UP UIF T 5SBWFMMFST USBEJUJPOBMMZ
JO OPO BQQSFOUJDFE USBEFT 5SBWFMMFST XFSF TFMG FNQMPZF
BSPVOE UIF FYUFOEFE GBNJMZ BOE LJO 'BOOJOH

Ay8F EJE TFBTPOBM XPSL QPUBUPFT UIF IBSWFTUJOH UIF IBZ U
XIBUFWFS JU XBT HFOFSBMMZ SFBSJOH IPSTFT CSFFEJOH .FO

Ay51FZ SF UBLJOH PVS DVMUVSF BXBZ GSPN 5SBWFMMFST XI1JDI Ul
QBTUJIJNFT OP FNQMPZNFOU "DDPNNPEBUJPO

OGUFO UIF CSPBEFS EFUFSNJOBOUT XFSF EJTDVTTFE JO UIF DPOL
FEVDBUJPO BOE EJTDSJNJOBUJPO

Ay* UlIJOL UP MPPL BU FNQMPZNFOU JU IBT UP MPPL BU BMMyYXJEF
BOE BMM UIBU IBT UP GJU JOUP JU #VU BMTP UP BDLOPXMFEHF U
NPEFMT XJUIJO UIFN PSHBOJTBUJPOT 8PSL

5IF GPDVT HSPVQ QBSUJDJQBOUT UBMLFE BCPVU IJEJOH UIFJS JE
JG BWBJMBCMF DPVME TVOQQMFNFOU B NFBHSF JODPNF CVU 5SBW
EJTDSIJNJOBUFE BHBJOTU JO UIF GPSNBM FDPOPNZ UIFZ BSF BMT|
BT MBCPVSJOH PS HBSEFOJOH GPS FYBNQMF



(FOEFS BOE BHF BQQFBSFE UP CF TIJHOJGJDBOU GBDUPST IFSF JC
NFO FYQFSJFODF EJGGFSFOU PQQPSUVOJUJFT BOE CBSSJFST UIB
NFBOT UIBU PQQPSUVOJUJFT BSF NPSF SFTUSJDUFE :PVOH CPZT
HISMT

Ay5SBWFMMFS NFO TBJE UIFZ HFU EBOHFSPVT BNPVOU PG GSFFEF
UIF MBDL PG GSFFEPN HIWFO UP ZPVOH XPNFO 5IFSF T B IVHF JC
ulBU MFBET UP IJHI SJTL CFIBWJPVS BOE UIBU T HPJOH XJUIPVU I
OPU MJOLJOH JO XJUI BOZCPEZ UIFZ BSF DPNQMFUFMZ EJTFOHB
TFDPOEBSZ TDIPPM BU BOE OPCPEZ TFFT UIFN BHBJO FWEFS

&EVDBUJPO

&EVDBUJPO XBT JEFOUJGJFE JO UIF EBUB CZ 5SBWFMMFST BOE 1
BT B NBKPS CBSSJFS UP JNQSPWFE MJGFTUZMF BOE IFBMUI BOE J
UIFNTFMWFT BOE 4FSWJDF 1SPWJEFST

5IF OFHBUJWF FGGFDUT XFSF SFQPSUFE UP CFHJO JO FBSMZ DIJN
UISPVHIPVU UIF MIWFT PG 5SBWFMMFST 5IF EBUB SFQPSUFE UIF
PO XJEF SBOHJOH TPDJBM DVMUVSBM QTZDIPMPHJDBM BOE FDPO
DPOGJEFODF PG OPU KVTU UIF DIJME CVU UIF QBSFOUT UPP

AyUIF NPSF DPOGJEFOU UIF QBSFOU UIF NPSF DPOGJEFOU UIF DI

AydMPX MFBSOFST MJLF * HPU QVU JOUP B SPPN XJUI UIF UFBDIF
TDIPPM 4MPX MFBSOFST FWFSZ POF VTFE UP DBMM JU "OE * HPU
UFTU "OE KVTU QVUUJOH NF EPXO MJLF &EVDBUJPO

Ay*O USBJMFST MJLF JU JT IBSE GPS B DIJME UP EP UIFJS IPNFXP

Ay" MPU PG TDIPPMT OPX IBT IPNFXPSL DMVCT XIFSF UIF DIJMESF
&EVDBUJPO

5I1JT JT TFU BHBJOTU B CBDLESPQ PG GFX SPMF NPEFMT MJUUMF
XPSLJOH PVUTJEF UIF 5SBWFMMFS FDPOPNZ .BOZ PG UIF ZPVOH ¢
QPJOU JO TUBZJOH PO BU TDIPPM CFDBVTF UIFSF XBT OP DIBODF
CFDBVTF PG EJTDSJNJOBUJPO

AyNZ TFDPOE ZPVOHFTU TBJE UP IJN POF EBZ A:PV BSF OPU MFB\
AZPV EJE ZPVS -FBWJOH :PV XFOU UP DPMMFHF 8IFSF EJE JU HF



OMEFS 5SBWFMMFST PGGFSFE BDDPVOUT PG CFJOH NBEF UP TJU I
TFHSFHBUFE GSPN UIF SFTU PG UIF DMBTT

Ay.BLJOH ZPV GFFM EJGGFSFOU BOE NBLJOH UIF PUIFS DIJMESFO
LOPX ZPV XFSF B 5SBWFMMFS &EVDBUJPO

Ay:PV XFSF B 5SBWFMMFS :PV XFSF OPCPEZ &EVDBUJPO

Ay* LOPX B ZPVOH HJSM UIBU XIFO TIF XFOU UP TDIPPM BOE OFWF
IBE B CSIMMJBOU KPC BOE OFWFS DBNF PVU BOE TBJE TIF XBT B
FWFSZ EBZ GSPN IFS NBOBHFS <BCPVU 5SBWFMMFST> UIBU BU UII
TUJMM EJEO U LOPX TIF XBT B 5SBWFMMFS &EVDBUJPO

#VMMZJOH OBNF DBMMJOH BOE GJHIUT BU TDIPPM MPPNFE MBSH|
CPUI ZPVOH QFPQMF BOE UIFJS QBSFOUT 8IFO UXP TFQBSBUF HS
UIF QBSUJDJQBUPSZ SFTFBSDI XIBU UIFZ XPVME NPTU MJLF UP DI
CFFO JOWJUFE UP TVHHFTU XIBU UIFZ NPTU MJLFE UIFZ VOBOJNF

"EVMU FEVDBUJPO BOE UIF WBMVF PG 5SBWFMMFS PSHBOJTBUJPC
UISPVHIPVU UIF GPDVT HSPVQT 5IFZ XFSF TFFO BT BO BMUFSOBU
DPOWFOUJPOBM SPVUFT XFSF OPU TFFO BT BO PQUJPO

Ay"OE * UlJOoL PODF ZPV BSF JOWPMWFE JO BO PSHBOJTBUJPO PS
PQFO GPS BEVMU 5SBWFMMFST UP HP PO UP GVSUIFS FEVDBUJPO
CFyXPVMEO U CF JOWPMWFE PS LOPX PSHBOJTBUJPO JO UIFJS BS

Ay%IWFSTJUZ JT OPSNBM BOE OPSNBMJUZ JT EJWFSTF 44* 4FS

AyFEVDBUJPO BUUBJONFOU MFWFM BNPOH UIF *SJTI QPQVMBUJPC
UIFSF JT OP DPNQBSJTPO BOE JU UPPL VT GSPN JODFQUJPO PG L
ul DFOUVSZ JU XBT *U UPPL VT B DFOUVSZ BOE B IBMG UP HFU
5SBWFMMFST DBO U EP JU BCPVU UIJNFT BT GBTU CVU UIFZ IBV
XBML UIFSF JT OP DIPJDF JO UIF XPSME UPEBZ 44* 4FSWJDF 1S

"DDPNNPEBUJPO

(PPE RVBMJUZ BGGPSEBCMF TBGF BDDPNNPEBUJPO JT FTTFOUJE
UIF EJGGFSFOU UZQFT PG BDDPNNPEBUJPO UIBU 5SBWFMMFST PD
GPDVT HSPVQT FYQFSJFODFE BOE TQPLF PG UIJT TQFDUSVN 4P
TIJUFT "DDPNNPEBUJPO XBT DJUFE BT B LFZ QSPCMFN GPS 5SBWF
JO NBOZ PG UIF GPDVT HSPVQT )PXFWFS QSPWJTJPO BOE FYQFS
/I* PS CFUXFFO SFHIJPOBM BSFBT #PUI VTFST BOE QSPWJEFST SFL
BDDPNNPEBUJPO QSPWJEFE BOE JUT RVBMJUZ



Ay%P ZPV LOPX CVU JU T LIJET EPXO UIFSF UIFSF T B TNBMM C|
NvDL JT JO UIF EPPS 5IFZ SF MJWJOH JO B NVDL QJMF "DDPNNP

Ay"OE UIFTF BSF QFPQMF XIP IBWF NPWFE JOUP TUBOEBSE IPVTJC
GSPN EFQSFTTJPO %P ZPV LOPX XIBU * NFBO UIF DPVODJM UIJO|
JO TUBOEBSE IPVTJOH 5IFZ WF CFFO JTPMBUFE GSPN UIFJS FYUF
"DDPNNPEBUJPO

JPXFWFS B MBDL PG USBWFM EPFT OPU FRVBUF TINQMJTUJDBMM.
SFHVMBSMZ JOWPLFE BT B EFGJOJOH DIBSBDUFSJTUJD PG CFJOH
QSFWJPVTMZ EJTDVTTFE 51JT MJOLT CBDL UP JEFBT PG BTTJIJNJMI

Ay* BN B 5SBWFMMFS BOE UIF GBDU UIBU NF DIJMESFO IBWF OFWF
UIPVHI UIFZ WF OFWFS USBWFMMFE B EBZ JO UIFJS MJGF UIFZ SF

"5SBWFMMFS GSPN 30* HBWF BO FYBNQMF PG XIBU TIF DPOTJEFS
FYQFSJFODF

Ay" HPPE TJUF JU XBT POMZ PQFO BU UIF UJNF NPOUIT BOE JU |
PCWJPVTMZ UIFZ IBE CFESPPNT JO UIFN #VU GPS UIPTF XIP XB
XJul UPJMFUT BOE LJUDIFO GBDJMJUJFT BOE XIBU FWFS BOE UIFzZ
BDDPNNPEBUJPO "DDPNNPEBUJPO

5IF EBUB TVHHFTUT UIBU UIFSF BSF DPNCJOBUJPOT PG GBDUPST
JOoOTUuJuvuJPOBM BDUPS PS BHFODZ CVU XIJDI OFWFSUIFMFTT USE
S5IFSF JT B QFSDFJWFE OFFE GPS EJTDSJNJOBUJPO UP CF UBDLMF

" MBDL PG IPNPHFOFJUZ FYUFOET UP GJOBODFT XJUI TPNF 5SBW|
DIPJDF *O DBTFT PG QPWFSUZ 5SBWFMMFST TVHHFTUFE UIBU JG
Cvz B USBIJMFS PS HSPVQ IPVTJOH 5P NFOUJPO QPWFSUZ EPFT O
EBUB BOE UIF UPP OVNFSPVT UP RVPUF IBSETIJQT EJTDVTTFE JO\
GBNJMJFT JO TPNF QBSUT PG UIF JTMBOE 5SBWFMMFST BSF DPOI
BOE BNPOH UIPTF XIP TFF UIFN BOE SFBDU UP UIFN BT EFWJBOU |

5SBWFMMFST BMTP QVSTVF SBUJPOBM DIPJDF 5IFSF XBT NBKPS L
TFUUMFE BDDPNNPEBUJPO

Ay5IF TVQQPSU TUSVDUVSF JT UIFSF UP UIF FYUFOU UIBU JG * N N\
IPVTF PS TIF JT MIJWJOH OFBSCZ * N BMXBZT BSPVOE CVU * UIJO
PQFO ZPVS FZFT JO UIF NPSOJOH ZPV PQFO UIF EPPS JU T MJLF |



&OWJSPONFOU BOE )FBMUI #BTJD 4FSWJDFT
S5IFSF XBT DPODFSO BCPVU FOWJSPONFOUBM JTTVFT 5IF QIZTJDB
FYQSFTTFE XBT BCPVU UIF MBDL PG CBTJD GBDJMJUJFT BOE BNF(
TIJUFT UIFSF XBT B WBSJBUJPO JO FYQFSJFODF TPNF XFSF SFHBS
XFSF PGUFO GBS GSPN TIPQT BOE BNFOJUJFT

.BKPS QSPCMFNT JODMVEFE MBDL PG XBUFS JOTVGGJDJFOU IPU
BOE QSPCMFENT XJUI GMPPEJOH BOE TFXBHF %BNQ BOE XBUFS JO
QSPCMFN

Ay8F IBWF B IPU XBUFS JNNFSTJPO CVU JU EPFTO U MBTU :PVOH

8PNFO JO QBSUJDVMBS QFSDFJWFE IFBMUI UISFBUT GSPN UIF MPI
XPSSZ BCPVU EBOHFSPVT TIJUFT &NCBOLNFOUT QPXFS MJOFT BC
JNQPSUBOU QPJOUT PG IFBMUI DPODFSO 8PNFO UBMLFE BCPVU C
DPOGJSNFE JO UIF 4FSWJDF 1SPWJEFS JOUFSWJFXT

$IJWJID FOHBHFNFOU 8PNFO T &YQFSJFODFT

"MUIPVHI FYQFSJFODFT BSF JOEJWJEVBMIJTFE UIFSF DPOUJOVFT I
JNQPSUBOU EJGGFSFODFT CFUXFFO UIF MIJGFTUZMFT PG NFO BOE
QSPVE QBUSJBSDIBM EPNJOBODF .FO XFSF SFTQPOTJCMF GPS UI
PG UIF XJGF BOE DIJMESFO UP CF MPZBM UP UIF GBUIFS BOE XPN

SSBWFMMFS XPNFO IJTUPSJDBMMZ UFOEFE UP NBSSZ ZPVOH .PEF
NBSSJBHF XFSF DPOTJEFSFE JNQPSUBOU %FWJBUJPO GSPN UIFT
SFHBSEFE BT BO BGGSPOU UP UIF GBNJMZ BOE XJEFS DPNNVOJUZ
SSBWFMMFS XPNFO SFQPSUFE UIBU NPSF HISMT BQQFBS UP CF NI
ZPVOHFS JO /* XIFSF NBSSJBHF JT MFHBM BU

#PUI UIF SVSBM BOE VSCBO SFTFBSDI XJUIl ZPVOH QFPQMF FWJEF
UP IFMQ XJUI EPNFTUJD DIPSFT 5I1JT DBNF UP MJHIU XIFO CPUI C
DPOTUJUVUFE B OPSNBM 4BUVSEBZ NPSOJOH GPS UIFN *U XBT B!
UIF GMPPS XBTIFE UIF XJOEPXT BOE QFFMFE QPUBUPFT UP TIPX
SFTQPOTJCIMJIUZ GPS

B8PNFO SFQPSUFE UIBU JO UIF QBTU UIFSF XBT B NVDI TUSPOHFS
BCMF UP LFFQ JO UPVDI XJUlI GBNJMJFT BOE FYUFOEFE GBNJMJFT
PVUTJEF UIF 5SBWFMMFS OFUXPSL XBT DPOTJEFSFE JNQPSUBOU |
XPNFO

#PZT PG ZFBST PG BHF TPNFUJNFT ZPVOHFS XFSF DPOTJEFSFE BT



5IF FYQFSJFODF PG PMEFS XPNFO FWJEFODFE UIBU UIF EPNFTUJL
DPOUJOVFE UP EPNJOBUF NBOZ 5SBWFMMFS XPNFO T MIJWFT

A S5IFSF T B MPUPG XPNFO JO 9 PMEFS XPNFO PWFS T BOE AF|
NvDI BT UIFZ TIPVME o UIFZ SF BMXBZT LJOE PG MPPLJOH BGUFS
GPS UIFJS TFMWFT OMEFS XPNFO

5SVTU

5SVTU JT DPOTJEFSFE BO JNQPSUBOU DPNQPOFOU JO IFBMUI NBU
DVSSFOUMZ SFGMFDUT UIF JNQPSUBODF PG UIF SFMBUJPOTIJQ CI
.FDIBOJD #BSSFUU FU BM

5SVTU FNFSHFE GSPN UIF GPDVT HSPVQT BT B NBKPS JTTVF 5SBYV
GBDIJMJUBUFE 5SBWFMMFS USVTU 5I1JT XBT SFQPSUFE UP FOIBOD
BT CPSOF PVU JO 30* DFOTVT EBUB XIFO 5SBWFMMFS IFBMUIDBSF
TFSWJDFT BOE JOEJWJEVBM 5SBWFMMFST JO UIF DPNNVOJUZ

Ay#VU * LOPX UIF PMEFS XPNFO JO 9 UIFSF T TPNF PG UIFN UIBU (
XF IBWF UIFTF XPNFO HPJOH BSPVOE UIF TIJUFT EPJOH UIF PVUSF
JT BOE FI UP IBWF UIFN EPOF BOE FWFO UIF ZPVOHFS XPNFO BT X
FYBN JU XBT UIF TBNF XJUI UIBU o NBNNPHSBN /PX UIBOL (PE X
UIJOH BOE NBLJOH UIFJS PXO BQQPJOUNFOUT BOE LFFQJOH UIFJ
OMEFS 8PNFO

'PS UIPTF XPNFO XIP IBE UIF PQQPSUVOJUZ UP USBJO BT 5SBWFM
BGGPSEFE DPOUBDU TVQQPSU USVTU LOPXMFEHF QBZNFOU TL
BOE IPNF BOE QSPNPUFE TFMG FTUFFN BOE DPOGJEFODF

Ay:FT CFGPSF XF TUBSUFE JO UIF 1SINBSZ )FBMUIDBSF UIBU ZPV
B MPU PG 5SBWFMMFST UIBU EPFTO U o ZPV XJMM CF MFGU TJUUJ
o ZPV XFSF POMZ UIFSF CFGPSFIBOE 8PNFO

$IJWJID FOHBHFNFOU o .FO T &YQFSJFODFT

.BOZ 5SBWFMMFS NFO UBMLFE PG MPTT 51JT JODMVEFT MPTT PG
SFQPSUFE IBOHJOH BSPVOE TFBSDIJOH GPS B NFBOT UP FBSO FY
SFMIJFWF CPSFEPN

Ay8IFO UIF NPOFZ SVOT PVU ZPV HP IPNF .FO

5IFZ XFSF DPODFSOFE XJUI UIF OFFE GPS BOE UIF MPTT PG QBTT.
XPSSJFE UIBU UIF KPCT XFSF OPU UIFSF GPS ZPVOHFS NFO



#PVSEJFV EFGJOFT TPDJBM DBQJUBM BT SFGFSSJOH UP WBM
NFBTVSFE JO UFSNT PG UIF RVBOUJUZ BOE RVBMJUZ PG TPDJBM
GBNJMZ BOE LJOTIJQ OFUXPSLT UP IFMQ JOEJWJEVBMT BOE GBNJ

$SPTT DVUUJOH UJFT XJUl QFPQMF HFOFSBMMZ XIJMF JNQPSUBO
CFJOH PO B EJGGFSFOU CBTJT PG USVTU TJODF TUFSFPUZQJOH
upPp CF DPOTUBOUMZ JO UIF CBDLHSPVOE

SSBWFMMFS NFO XFSF IJHIMZ QFTTJNJTUJD BOE GBUBMJTUJD JO |
USsvMzZ DPNGPSUBCMF BSPVOE PUIFS 5SBWFMMFST

Ay:FT ZzPV BSF B CJU QBSBOPJE ZPV BSF MPPLJOH BSPVOE UP TFF
BOE TUVGG MJLF UIBU BOE BOE QFPQMF EPO U SFBMJTF UIBU UIF
5SBWFMMJOH NBO IBT UP CF NBDIP IF HPFT PVUTJEF BOE TBZT A’
.FO

5SBWFMMFS NFO BMTP UBMLFE BCPVU JOWPMWFNFOU JO BDUT PC
A#BOUBN $PDL 4ZOESPNF

Ay4BZ JU TUSBJHIU PVU NFO XF IBWF BT NBOZ QSPCMFENT XJUI Ul
*UJT GPS UIF TBLF PG CSBWBEP BOE UIF DIFTU PVU MJLF B CBOU
uBML BCPVU JU #VU UIF CPUUPN MJOF JT PVS QSPCMFNT BSF UIF

4FDVMBSJTBUJPO

'PS NBOZ 5SBWFMMFST UIF $BUIPMJD $IVSDI SFNBJOT JNQPSUBO
OPUFE CFDBVTF PG SFDFOU $IVSDI TDBOEBMT JO *SFMBOE .BOZ !
BT OPU CFJOH BT JNQPSUBOU BT JO UIF QBTU 5IF VQUBLF BOE V-
NJHIU CF UBLFO BT B NBSLFS PG UIJT GPS FYBNQMF

Ay51JOHT IBWF DIBOHFE B MPU UIF XBZ UIFZ VTF UIF TFSWJDF DI
VTFE UP CF TFDSFU BOE IJEEFO CVU OPX JT NPSF PQFO (1

B8PNFO BOE 7JPMFODF

%PNFTUJD WIPMFODF JT FWJEFOUMZ PG HFOFSBM DPODFSO UP B
DPOTJEFSFE IJTUPSJDBMMZ 8PNFO T )FBMUI $PVODJM *O Ul
B HFOEFS JTTVF $PODFSO TQFDJGJD UP UIF 5SBWFMMFS DPNNVO
1BWFF 1PJOU UIF *SJTI 5SBWFMMFS PSHBOJTBUJPO CBTFE JO %V
XPNFO UP TFMG EFUFSNJOBUJPO BOE PXOFSTIJQ PG UIFJS CPEJM
DVMUVSF



Ay5IFSF BSF CBSSJFST UP BDDFTT 81Z EPO U TPNF XPNFO VTF UIF
OP NFO CVU B XPNBO IBT B UFFOBHF TPO UIFO TIF NBZ OPU CF BC
DPOEVDUFE JO UIF TDPQJOH TUBHF PG UIF SFTFBSDI

.VDI PG UIF GFNJOJTU MJUFSBUVSF XPVME TVQQPSU UIF WJFX UIE
EFTIJSF PG NFO UP FYFSU QPXFS PWFS XPNFO *OUFSWFOUJPO TU
NFO IPX UP DPOUSPM BOHFS BOE JNQSPWF JOUFSQFSTPOBM SFME
SFNPWJOH GSVTUSBUJPOT BOE BOHFS )BNOFS BOE *U[JO

4FYVBM 0SJFOUBUJPO

5|F MJUFSBUVSF TVHHFTUT UIBU CFJOH MFTCJBO HBZ BOE PS CJ
EJGGFSFOUMZ BDDPSEJOH UP UIF FYJTUJOH DVMUVSF JO UIBU DP
TBJE UP EFQFOE VQPO HFOEFS BHF BOE BOZ EJTBCJIJMJUZ QSFTF
5SBWFMMJOH DPNNVOJUZ EBUB TVQQPSUFE UIJT JO WBSJPVT XBZ

Ay4PNF GBNJMJFT BSF NPSF MJCFSBM UIBO PUIFST EFQFOEJOH VC
44* 5SBWFMMFS BEWPDBUF

*O PSEFS GPS HBZ NFO UP GJU JOUP UIF DPNNVOJUZ GPS FYBNQI
Ay" NBO NJHIU HFU NBSSJFE BOE UIFO MFBWF PS EJWPSDF IJT QB
JNBHF BOE CF BDDFQUFE BT ATUSBJHIU BOE CF BCMF UP SFUBJO
BEWPDBUF

Ay51FSF JT BO FYQFDUBUJPO UIBU NFO XJMM QSPDSFBUF BOE DBS
IJEJOH UIF GBDU UIBU UIFZ SF HBZ 44* 5SBWFMMFS BEWPDBUF

5IFSF XBT B SFQPSUFE MBDL PG NVDI OFFEFE DVMUVSBMMZ SFMF
5SBWFMMFST JO UIF BSFB PG TFYVBM IFBMUI BOE TFYVBM PSJFOL

Ay#VU JU JT TUJMM B UPVDIZ TVCKFDU 44* 5SBWFMMFS BEWPDB



# #)(N (N ,/!-
5|1FF IFBMUI SFMBUFE MJGFTUZMF JTTVFT PG DPODFSO UP 5SBWFM|I
EJFU QlzTJDBM BDUJWJUZ BOE TNPLJOH

"EEJDUJPO BOE ESVH VTF XFSF JOUFSQSFUFE BT NJSSPSJOH UIF
OPU TPNFUIJOH TPMFMZ SFMBUFE UP 5 SBWFMMFST 8IJMF BEEJDU
CF TFFO BT B HFOFSBM TPDJFUBM QSPCMFEFN UIF MPXFS TPDJBM L
EJTQSPQPSUJPOBUFMZ BGGFDUFE CFDBVTF PG UIF JOGMVFODFT |
FDPOPNJD QPTJUJPO 4FF 8JMLJOTPO )BVTUFJO

Ay"MDPIPM BOE ESVH VTF XI1JDI IBT JODSFBTFEYUIFSF JT B HSFBU

5SBWFMMFST JOUFSWJFXFE JO /* SFQPSUFE UIBU IBSE ESVHT XFS
NBJOMBOE 6, BOE 30* BMUIPVHI SFTQPOEFOUT LOFX PG QPDLFUT

*U XBT VOEFSTUPPE UIBU UIFSF IBE CFFO B AESVH TDFOF JO 30*
BOQQFBSFE UP IBWF B DPODFQUVBM TDIFNB JO SFMBUJPO UP BEEJ
BCVTF UISPVHI UP IBCJUVBM IBSE ESVH BCVTF *O TFWFSBM GPD\
TvDl BT bDPDBJOF VTF IBT JODSFBTFE JO 30*

"MDPIPM XBT WJFXFE BT TPDJBMMZ BDDFQUBCMF BOE XBT TFFO B
OPU TFFO BT B ESVH BOE XBT OPU OFDFTTBSJMZ SFHBSEFE BT EB
PG BMDPIPMJTN

Ay5SBWFMMFS XPNFO EPO U HP UP QVCT CVU PGG MIJDFOTFT UP H
UIF TIUF XJUI DIJMESFO 5IF XPNFO IJEF JU "EEJDUJPO

SIFSF XBT HFOFSBM DPODFSO BCPVU XIBU XBT EFTDSJCFE BT B U
UIF DPOOFDUJPO UP BDUVBM BOE QFSDFJWFE FYDMVTJPO PG 5SB
QSFNJITFT

Ay*U T CBDL UP EJTDSJNJOBUJPOyYy*U JT FBTJFS GPS 5SBWFMMFST
upP B MPDBM QVC PS BOZUIJOH MJLF UIBU 4P * UIJOL UIFZ BSF WF

OOF 5SBWFMMFS TBJE UIBU NBOZ EPO U VOEFSTUBOE UIF TZNQUP
Ay51FZ UIJOL UIFZ BSF POMZ IBWJOH B GFX ESJOLT .FO

"EEJDUJPO BOE ESVH BCVTF JO UIF 5SBWFMMJOH DPNNVOJUZ JT |

1BSBNIJMJUBSZ PSHBOJTBUJPOT IBE GPS EFDBEFT FYFSUFE DPOUSPM P
OE 3FQPSU PG UIF *OEFQFOEFOU .POJUPSJOH $PNNJTTJPO Ul /PWFNC



Ay5SBWFMMFST LOPX BCPVU FYUFOU PG UIF QSPCMFN CVU EFOZ J

Ay51FSF JT B MPU PG EFOJBM BNPOH UIF 5SBWFMMFST FWFO JG U
IJEEFO ZPV LOPX UIFZ TFF FWFSZPOF FMTF CVU UIFZ EPO U TFF |

%SVH BCVTF JO QBSUJDVMBS XBT QFSDFIJWFE BT B NBKPS IFBMU
IFMQMFTTOFTT JO UIF GBDF PG JODSFBTJOH JMMJDJU ESVH VTF E

A"EEJDUJPO * UIJOL UIBU JT HPJOH UP IBWF B NBKPS JNQBDU PO

, 0 && N 2* # ( -N (N , *.#)(-N) N &."
51F MJUFSBUVSF PO UIF NFEJDBM FODPVOUFS CFUXFFO IFBMUI Q¢
BDDPVOUT PG OFHBUJWF EPDUPS QBUJFOU JOUFSBDUJPO BOE DP
FYQFDUBUJPOT PO UIF POF IBOE PG B QSPGFTTJPOBM DVMUVSF I
,MFJONBO JFMNBO %FQBSUNFOU PG )FBMUI 30* 4 |
TVQQPSUT HFOFSBM GJOEJOHT UIBU TPDJP FDPOPNJD QPTJUJPO
" SFDFOU SFWJFX PG UIF SFTFBSDI JOUP EPDUPS QBUJFOU D
ulBU SBDF FUIOJDJUZ BOE MBOHVBHF IBWF TVCTUBOUJBM JOGM
.JOPSJUZ QBUJFOUT FTQFDJBMMZ UIPTF OPU QSPGJDJFOU JO &O
QIZTIJDJBOT FTUBCMJTI SBQQPSU XJUI QI1ZTJDJBOT SFDFJWF TVC
JO NFEJDBM EFDJTJPO NBLJOH 'FSHVTPO BOE $BOEJC

5IF EPDUPS QBUJFOU FYQFSJFODF XBT QBSUJDVMBSMZ GSBVHIU
TFSWIDFT BQQFBSFE UP CF QBUDIZ 51JT JOUFSGBDF XBT PGUFO
5SSBWFMMFST PGUFO DMBJNFE UIBU EPDUPST PGUFO EPO U BQQFE
QIZzTJDJBOT XFSF SFQPSUFE UP BEPQU B QI1ZTJDJBO DFOUSFE DP(
BUUFNQU UP BEFRVBUFMZ FYQMBJO DPOEJUJPOT PS DPVSTFT PG

Ay5IFSF PO .POEBZ NZ GBUIFS XBT JO UIF MPDBM (1 o XFOU VQ CF
JT QSFTDSJQUJPO XJUIJO UXP EBZT IF IBE UIF BOUJCJPUJDT HP
QSPCMFN "OE UIF EPDUPS OFWFS FYQMBJOFE UP IJN IPX UP UBLF
BMTP XIFO UIFZ XFSF TBZJOH B XIJMF BHP QFPQMF HPFT UP UIF |
XIBU T XSPOH XJUI UIF QFSTPO BOE MPUT PG UIF UJNFT ZPV DBO
8PNFO

4ZNQBUIFUJD (1T UFOEFE UP CF XFMM LOPXO UP 5SBWFMMFST BO
CF TFFO CZ UIFTF (1T

5IF EBUB JOEJDBUFE UIBU 5SBWFMMFST GPVOE JU EJGGJDVMU UP
XPNFO SFQPSUFE UIBU UIFZ JOUFSOBMJTFE DPNNVOJDBUJPO CSF
XJUl UIFJS JOBCJMJUZ UP SFBE XSJUF PS VOEFSTUBOE UIF EPDU
GFMU B TFOTF PG TIBNF BOE FNCBSSBTTNFOU



Ay8F NJHIU OPU IBWF UIF CFTU FEVDBUJPO JO UIF XPSME :PV HP
BOE IF JT BTLJOH ZPV RVFTUJPOT JO DFSUBJO XBZT BOE IF XPVM
NJHIU LOPX UIBU UIBU NFBOT EJE ZPV T U UPEBZ :PV HFU XIBU *
BSPVOE BOE TBZ * EPO U VOEFSTUBOE UIBU CFDBVTF JU NBLFT ZF

4FSWJDF 1SPWJEFST BMTP UBMLFE BCPVU UIF CFOFGJUT PG SFTC

Ay*G ZPV USFBU 5SBWFMMFST PS BOZCPEZ XJUIl SFTQFDU BOE FR\
IBQQFOJOH UIFO UIFSF JT OFWFS B QSPCMFN 44* 4FSWJDF 1SPV

" 4FSWJDF 1SPWJEFS TVHHFTUFE UIBU B NPEFM PG CFTU QSBDUJI
NFEJDBM BOE EJTDIBSHF JOTUSVDUJPOT UP 5SBWFMMFST BOE DB
VOEFSTUPPE

8IJMF UIF DFOTVT EBUB JOEJDBUFE UIBU GFX SFQPSUFE IBWJOH (
SFNBJOFE BO JNQPSUBOU JTTVF GPS 5SBWFMMFST BOE XBT SFHB
5SBWFMMFST TBJE UIBU UIFZ DPVME OPU VOEFSTUBOE UIBU AJO |
DFOUSBMMZ BOE BDDFTTFE CZ EJGGFSFOU EPDUPST JO EJGGFSF(

5F QFSDFQUJPOT PG NBOZ IFBMUI TFSWJDF QSPWJEFST XBT UIBL
EJE OPU BQQFBS UP CF UIF SVMF

Ay5IFSF DFSUBJOMZ XPVME OPU CF BOZ NPSF HAGCGIPDYWUIUZFUIBPW

)BWJOH BO VQ UP EBUF NFEJDBM DBSE XBT LFZ UP BDDFTTJOH B
4PNF 5SBWFMMFST SFQPSUFE QSPCMFNT XJUIl BDDFTTJOH NFEJDB
XBT DPOTJEFSFE B NBKPS CBSSJFS

Ay8JUI UIF EFOUJTUT ZPV IBWF UP IBWF BO VQ UP EBUF NFEJDBM
GJOE XJUIl PVS PXO GBNJMJFT BT XFMM MPUT PG UIF (1T BSF IPM
DBSET TP UIFSFGPSF UIFZ DBO U HP UP UIF QSJWBUF EFOUJTU C
EPOF 8PNFO

5SJBOHVMBUFE EBUB GSPN 5SBWFMMFS GPDVT HSPVQT BOE 4FSW
QSBDUJDFT BT B NBKPS CBSSJFS UP TVDDFTTGVM IFBMUI VUIMJIT

Ay51F 1SIJNBSZ )FBMUI $BSF 1SPKFDUT HP PVU PO TJUF BOE UIF 58
UIFZ USVTU UIFN NPSF OPXy5IFZ LOPX XIBU T IBQQFOJOH UP 5SBYV



1SFWFOUBUJWF )FBMUI BOE 4DSFFOJOH

4PNF 5SBWFMMFS NFO BOE XPNFO JOEJDBUFE UIBU UIFZ XFSF BXE
UPXBSET JNNFEJBDZ BOE JO EFBMJOH IFBMUI JTTVFT NPTUMZ BT
UulBU XPNFO DPOTJEFSFE GBNJMZ QMBOOJOH NFO BOE XPNFO HF
QMBOOJOH TVSWFJMMBODF BOE GPMMPX VQT S5IPTF XIP EJE UFO

Ay51FZ XPVMEO U HP * IBE DIJMESFO BOE OFWFS XFOU GPS B T
PWFSIFBSJOH UIF DPOWFSTBUJPOT IFSF XJUI 1FSTPO T /IBNF BOE
IFBMUIDBSF UFBNT BSPVOE UIF DPVOUSZ UIFZ XPVMEO U IFBS 8F
QBSUT PG PVS CPEJFT UIBU * EJEO U LOPX BCPVU 8PNFO

"DDJEFOU BOE &NFSHFODZ BOE )PTQJUBMT

SSBWFMMFST SFQPSUFE NPSF QPTJUJWF FYQFSJFODFT JO UIF IPT
QBUJFOUT )PTQJUBM SVMFT GSFRVFOUMZ SFTUSJDU UIF OVNCFS
TBJE UIBU UIFZ GFMU NPSF TFDVSF JO HSPVQT BOE GBNJMZ BOE
wJTJU TIJDL SFMBUJWFT 5SBWFMMFST BMTP FYQSFTTFE DPODFSO
DPNNVOJDBUJPO CBSSJFS TJODF UIFZ DPVME OPU VOEFSTUBOE U

S5IF UFOEFODZ XBT UP BWPJE QSJNBSZ DBSF TFSWJDFT VOUJM IFE
FOPVHI UP OFDFTTJUBUF UIF VTF PG " & TFSWJDFT

Ay:PV TFF B MPU PG UIF NFO B MPU PG UIF PMEFS NFO XPO U HP
NBDIPySJHIU DBVTF ZPV TFF UIFN DPNJOH PVU PG UIF EPDUPST
BSF XFBL PS BSF TJDL BOE BMM UIBU .FO

.FOUBM )FBMUI

5SSBWFMMFST IBWF USBEJUJPOBMMZ SFMJFE PO UIFJS GBNJMZ OF
UIF GSBDUVSJOH PG UIFTF CPOET BT B DPOTFRVFODF PG CFJOH T
DPNCJOFE XJUI EJTUSVTU B TFOTF PG BOPNJF EJTDSJNJOBUJPO
MJLFMZ UP IBWF JNQMJDBUJPOT GPS NFOUBM IFBMUI BOE QIZTJD]|
TVQQPSU TUSVDUVSFT BOE FNPUJPOBM TVQQPSU BOE UIF QPUFC
EPDVNFOUFE (JOOFUZ ,BXBDIJ FU BM #BMBOEB BOE 8JI

QSPWJEFT B VTFGVM TVNNBSZ PG UIF MJUFSBUVSF

8PNFO SFQPSUFE GFFMJOH JTPMBUFE BOE IBWJOH QFSJPET PG EI

Ay"T B ZPVOH QFSTPO CFDBVTF ZPV BSF FNPUJPOBMMZ FNCBSSBT
QFPQMF BSF UVSOJOH ZPV EPXO EJGGFSFOU UZQFT PG UIJOHT BC
FNCBSSBTTFE BOE ZPV KVTU LJOE PG TBZ UP ZPVSTFMG XI1Z BSF |
FWFSZPOF FMTF * IBWF FRVBM SJHIUTy5IF XBZ UIBU DIBOHFT UIJ
EJGGFSFOU BOE * KVTU EPO U VOEFSTUBOE XIZ 5IFSF JT B MPU F
'PVOH 1FPQMF



.FO UBMLFE PQFOMZ BCPVU EFQSFTTJPO BOE NVUVBM QSFUFODF
TOQBSLFE FNPUJWF DPNNFOUBSZ JO UIF GPDVT HSPVQT

Ay8F BSF BMM MJBST BU UIJT UBCMF BOE * XJMM UFMM ZPV XIZ "
PWFS EPTFT CVZJOH UIF SPQF UIF XIPMF MPU .FO

Ay8F IBWF TFSJPVT NFOUBM QSPCMFNT BOE XF BSF OPU EFBMJOH
TFSIJPVT EFQSFTTJPO JO NZ IPVTF * NVTU TBZ BOE * IBWF IBE UP
OPU EFQSFTTFE BMM UIF UJNF CVU * HP GPS B XBML .FO

5/F EBUB TIPXFE UIBU XIJMF NFOUBM IFBMUI TFSWJDFT XFSF BWB
JOBEFRVBUF .JOE BMTP OPUFT TJNJMBS IFBMUI JTTVFT JO S
IFBMUI PG UIF *SJTlI JO &OHMBOE GPS FYBNQMF TFF .JOE XXX NJ
B OVNCFS PG MFWFMT

5|F %FQBSUNFOUT PG )FBMUI JO CPUI 30* BOE /* IBWF IJHI MFWFNM
BOE NVDI PG UIF DVSSFOU TUSBUFHZ JT MPPLJOH BU QSPNPUJPO
PO TIDLOFTT $VSSFOU NFOUBM IFBMUI TUSBUFHZ DPODFOUSBUF
QSFWFOUJPO SBUIFS UIBO TQFDJGJD GPDVT PO TIJDLOFTT

'PML .FEJDJOF

5IF VTF PG GPML NFEJDJOF BOE GPML IFBMJOH HPFT CBDL UP BOL
SPNBOUJDJTJOH 5SBWFMMFST BOE UIFJS VTF PG GPML NFEJDJOF
VTVBMMZ JNBHJOFE .PPSF BOE .D$MFBO .VSQIZ BOE ,FMMFIF

Ay* UIJOL JU T MJLF JG UIFSF T LJET VQ UIFSF BOE UIFZ IBWF B TI
BOE UIF EPDUPS HBWF UIFN DSFBNT PWFS BOE PWFS BHBJO BOE (
IBQQFOJOH PVU JO PVS BSFB UIFO QFPQMF UIF PMEFS 5SBWFMM
NBZCF EPXO UIF DPVOUSZ o JU T XIFSF ZPV HP BOE CVZ UIF DSFB
JU POUP UIF DIJME GPS TP NBOZ XFFLT BOE UIFO JU LJOE PG IFBI
UIFSF T DVSFT PVU UIFSF GPS IFBEBDIFT GPS CSPODIJUJT XIPPC
UIF EPDUPST UIFZ EPO U CF DVSFE o MPUT PG 5SBWFMMFST XPVN\
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$IJWJID 5SBWFMMFS 3FQSFTFOUBUJPO

%BUB GSPN UIF 4FSWJDF 1SPWJEFST TFENJ TUSVDUVSFE JOUFSWJ
BOQQSPQSJBUF 5SBWFMMFS SFQSFTFOUBUJPO BU WBSJPVT MFWFM
5SSBWFMMFS ADIBNQJPO

Ay(FUUJOH B QPMJUJDBM DIBNQJPO GPS JU SFGFSSJOH UP 5SBWH
JNQPSUBOU CFDBVTF JU XJMM HJWF JU B MJUUMF CJU PG ESJWF

5IFTF DIBNQJPOT JO UIF WJFXT PG SFTQPOEFOUT TIPVME BMTP
BDDPVOU GPS TFSWJDFT PG BMM JOUFS BHFODZ CPEJFT

Ay*O NZ WJFX ZPV OFFE UP IBWF QPMJDZ UIBU JT DPPSEJOBUFE I
B NJEEMF MBZFS XIFSF ZzPV IBWF UIF EFMIJWFSZ PSHBOJTBUJPO U
QPMJDZ BOE FRVBMMZ CFJOH JOGPSNFE CZ XIBU T IBQQFOJOH JO
UIFNTFMWFT BOE UIFJS TVQQPSU PSHBOJTBUJPOT 44* 4FSWJDF

AyulJT JT B DBVTF XPSUI DIBNQJPOJOH TP JG UIFSF XBT B DIBNQ
4FSWJDF 1SPWJEFS

-FBEFSTIJQ TIPVME OPU POMZ CF TFFO GSPN BU UIF HPWFSONFOL
UIFNTFMWFT 5IFTF MFBEFSTIJQ SPMFT TIPVME CF USBJOFE BOE 1

AyXF OFFE MFBEFSTIJQ GSPN UIF 5SBWFMMJOH DPNNVOJUZ JUTEN

AyUIF CJH JTTVF BSPVOE MBOHVBHF UJNF PG NFFUJOHT IPX DPN
JOWPMWFE BSF ZPV HPJOH UP TVQQPSU UIFN JO BEWBODF PG UI
XIPMF ESBGU PG JTTVFT MJLF UIBU IPX EP UIFZ HFU UIFSF XIBU
PCWJPVTMZ DIBOHF UIF EZOBNJD PG NFFUJOHTyYJU JT NVDI IBSEF
PQFSBUJOHY 44* 4FSWJDF 1SPWJEFS

.BOZ SFDPNNFOE 5SBWFMMFS FOHBHFNFOU TIPVME CF FODPVSBH|
SFHJPOBM BOE OBUJPOBM

AyUIFSF JT B OFFE GPS 5SBWFMMFS MFBEFSTIJQ BU BMM MFWFMy

.PSF DPNNVOJUZ FOHBHFNFOU XBT OFFEFE BDDPSEJOH UP SFTQF
VOEFSTUBOEJOH *U JT POMZ UISPVHI FOHBHFNFOU UIBU CBSSJF<
BDIJFWFE /BUJPOBM *OTUJUVUF GPS )FBMUI BOE $MJOJDBM &YDF
MFBET UP CVIJMEJOH PG USVTU CFUXFFO UIF 5SBWFMMFS DPNNVO



Ay5IFSF BSF B MPU PG JTTVFT DPNJOH VQ XIJDI UIF OBUJPOBM QP
LOPX PCWJPVTMZ ZPV DBO OBNF BDDPNNPEBUJPO FEVDBUJPO E
SFBE UIFN UIFZ BSF HPJOH UP CF OBNFE JO UIFSF CVU UIF TVCU|
ESVH VTF BT BO FYBNQMF OFFE UP CF SFTQPOEFE UP IPX DPNN
JUyBT B GJSTU TUFQ JO BEESFTTJOH JU JOTUFBE PG HPJOH JO B
TQFDJGJIJD SFTQPOTF UPXBSET BMM UIFTF JTTVFT IBT UP IBQQFO

"U UIF NPSF TUSBUFHJD MFWFM TFSWJDF QSPWJEFST XFSF BMTP
SSBWFMMFST OFUXPSLT BOE BEWPDBUFT XIJDI NFBOU UIBU LFZ J
BEESFTTFE

AyOOF PG UIF QSFTFOUBUJPOT XBT BSPVOE TPNF PG UIF JTTVFT B
DPNNVOJUZ /PX UIBU XPVME IBWF CFFO BO FMFQIBOU JO UIF SPP
AUIBU XF BSF MFUUJOH PVS DPNNVOJUZ EPXO JG XF UBML BCPVU
PVS DVMUVSFyXIFO UIPTF LJOE PG EPPST PQFO BOE QFPQMF GFF
B XBZ o UP BDUVBMMZ CFHJO UP LJOE PG UBML BCPVU XIBU JT HPF
JT B WFSZ HPPE JOEJDBUJPO PG BHBJO QVUUJOH JU VQ UP UIF IF
HPJOH UP EP o OPX UIBU XF BSF UBMLJOH BCPVU JU UP BDUVBMN

5//FSF JT BMTP B OFFE GPS SFBTTFTTJOH DPNNVOJUZ EFWFMPQNF
TUSBUFHJFT XFSF NFOUJPOFE BDSPTT BMM EFQBSUNFOUT BT B NI
QSPNPUJOH JOEFQFOEFODF )PXFWFS UIJT XBT QFSDFIJWFE BT QI
FYBNQMFT JO TPNF QMBDFT XIJMF TUIJMM QPPSMZ EFWFMPQFE JO

Ay4P UIFSF BSF UIJOHT UIBU DBO CF EPOF JO UFSNT PG SF GPDYV
SFTPVSDFT UP BDUVBMMZ LJOE PG TPSU PG UBSHFU XIBU UIF Q
UFBNT BOE OFUXPSLTYy"OE DFSUBJOMZ UIF FWBMVBUJPOT * IBWF
XPSLFST BSPVOE PVUSFBDIJOH BOE JOSFBDIJOHyYy* UIJOL UIFSF JT
4FSWJDF 1SPWJEFS

Ay)PXFWFS JU JT SFDPHOJTFE UIBU UIFSF BSF TUJMM NBTTJWF X
FOHBHFNFOU XJUI 5SBWFMMFST 44* 4FSWJDF 1SPWJEFST

AyUIFSF JT B OFFE UP EP NPSF DPNNVOJUZ EFWFMPQNFOU *U IBT
QSPCMFNyY5IFSF JT QSPCMFN XJUI HFUUJOH SFHVMBS FOHBHFNFO

*UJT BMTP SFDPHOJTFE UIBU DPNNVOJUZ EFWFMPQNFOU BOE MF!
AyFWFO UIPVHI UIFSF JT B DPNNJUNFOU UP DPNNVOJUZ EFWFMPQ

BOE HSBTTSPPUT QBSUJDJQBUJPO UP CVIJIME VQ UP TVDI B TUBHF
XJUI TVDI DPNQMFY JTTVFT UIBU ZPV EFBM XJUly 44* AFSWJDF 1



*OUFS "HFODZ 'SBHNFOUBUJPO

4FSWJDF 1SPWJEFST BMTP SFQPSUFE UIBU FWFO UIPVHI UIFSF XE
DPNNVOJDBUJPO QSPCMFENT FYJTUFE BOE SFQSFTFOUFE B CBSSJI
JODMVEF EFEJDBUFE TFSWJDFT MJLF UIF 5)6T XJUIJO UIF )4& XPS
TvDl EFEJDBUFE VOJUT PS QFSTPOOFM GSPN WBSJPVT EFQBSUNF
DPNQMFY BOE GSBHNFOU TFSWJDFT -BDL PG DPPSEJOBUJPO DBO

Ay4P BMUIPVHI XF BSF LJOE PG UBMLJOH TQFDJGJDBMMZ BCPVU
UIF DPNNVOJUZ BOE WPMVOUBSZ TFDUPS BOE UIF /(0O TFDUPS o P
XFMM 44* AFSWJIDF 1SPWJEFS

Ay4PNFUJNFT UIF HVBSET SFGFSFODF UP UIF *SJTI QPMJDF GPSD
XIPMF GBNJMZ JO B NFTT 8F IBWF PUIFS SFTQPOTFT PVUSFBDI Q
44* A4FSWJIDF 1SPWJEFS

AyTP UIF 4FSWJDF 1SPWJEFS XJMM LOPX XIP UP DPOUBDU JO HF
XIP UP DPOUBDU CVU UIFZ GJOE JU EJGGJDVMU UP HFU BOZUIJOI
44* 4FSWJIDF 1SPWJEFS

"OZ GPSN PG QvCMJD IFBMUI JOUFSWFOUJPOT XJUI SFHBSET UP
JOUFSWFOUJPOT CZ UIF QVCMJD IFBMUI MJUFSBUVSFT UIVT SFRY\

Ay5IFSF BSF TP NBOZ QPMJDJFT UIBU JO UIFPSZ BSF DSPTT HPWF.
PSHBOJTBUJPOYJT UIBU BDSPTT (PWFSONFOU XPSLJOH JT OPU XI

AyXIBU ZPV IBWF HPU JT (PWFSONFOU XPSLJOH XJUI TFSWJDF PS
cvu JuUu JT OPU DMFBS UP NF XIBU EPFT UIBU USBOTMBUFT UP JO
HPWFSONFOU EFQBSUNFOUT BSF IFME BDDPVOUBCMF GPS UIFJS (

Ay8JUIl FOE EFMIJWFSZ PSHBOJTBUJPOT XF IBWF QPDLFUT BOE FYE
JU IBT CFFO WFSZ HPPE CVU JU IBT OPU CFFO DPIFSFOUMZ KPJO
DPNNJUNFOU IBT XBYFE BOE XBOFE PWFS UJNFyTP ZPV IBWF B EJ
JO UIF GVUVSFy 44* 4FSWJDF 1SPWJEFS

Ay:FT UIFSF IBT CFFO QSPHSFTT CVU JU JT WFSZ JSSJUBUJOH BO
CFFOyTP IBOE PO IFBSU UIFSF IBT CFFO QSPHSFTT CVU OPU FOPV
FOPVHIy 44* 4FSWJDF 1SPWJEFS

*U XBT GFMU UIBU QFSIBQT DFOUSBM (PWFSONFOU TIPVME CFDPN



AyTP NBZCF B TUFFSJOH HSPVQ DIBJSFE CZ B .JOJTUFS PS +VOJP
.JOJTUFS GPS )FBMUI BTTJHOFE CZ UIF .JOJTUFS GPS )FBMUI XJU
CSJOH BMM UIF HSPVQT UPHFUIFS GPS QSPHSFTT SFQPSU UP HP
UISPVHI GVMM NJOJTUFSJBM DPNNJUNFOU $&0 BOE #PBSE DPNN.,
DPVOQMF PG TUBUF BHFODJFTy 44* 4FSWJDF 1SPWJEFS

SFTQPOTFT GSPN UIF 4FSWJDF 1SPWJEFST JOEJDBUFE UIBU UIFZ
JOBDUJPO DBVTFE GSVTUSBUJPO 3FGFSFODF XBT NBEF UP B ACB
NJHIU MFBE UP CVSOPVU PG 4FSWJDF 1SPWJEFST

Ay51F QPMJDZ JT DFOUSBMMZ ESIJWFOyBU UIF NJOVUF JG UIF QPN
TFENT UP UIJOL API XFMM JU JT PWFS UP UIFN UIFO UIBU TIJNQM
JTTVFT MJLF UIJT UIBU UIFZ EP SFRVJSF B SBOHF PG JOQVU JO P
DSJUJDBM UIJOH XPSLJOH BHBJOTU VT QFSIBQT JT UIJT JT B MPC

4QFBLJOH XJUI SFHBSET UP PO HPJOH XBUFS QVNQ JTTVF PO DB

TP UIF FOWJSPONFOU TJUVBUJPO JT WFSZ WFSZ TMPX UP DII
4FSWJDF 1SPWJEFS o PVUyJU JT XJUIJO UIFJS SFNJU UP BEWPDBL
CFIBMG PG UIFJS DMJFOUT BOE UIFZ XJMM EP UIBU CVU JOBDUJP

4FMFDUJPO PG BQQSPQSJBUF QFSTPOOFM EFEJDBUFE UP 5SBWFM
HFOFSBMMZ UP SFMVDUBODF PG TFSWJDF QSPWIJEFST UP XPSL X
XJUlI 5SBWFMMFST SFRVJSFE NPSF FOFSHZ BOE EFNBOET NPSF EF
OPU TP NVDI TFFO BT B CVSEFO UP UIF TFSWJDF QSPWJEFS CVU
UP UIF QSFTTVSF PG SFTPVSDFT 4FSWJDF 1SPWJEFST XIP XPSL X
GSPN UIF SFTU PG UIFJS PXO EFQBSUNFOU -FBEFSTIJQ TVQQPSU
PUIFS BHFODJFT JT DSVDJBM

Ay/PU FWFSZPOF JT TVJUBCMF GPS 5SBWFMMFS TFSWJDFT ZPV O

AyBOE VOMFTT ZPV IBWF QFPQMF XIP BSF DPNNJUUFE UP 5SBWFM
OPUIJOH T HPJOH UP IBQQFO :PV OFFE UIF DPNNJUNFOU ZPV OFI
UIPTF QPTJUJPOT 44* 4FSWJDF 1SPWJEFS

4PNF PG UIF 4FSWJDF 1SPWJEFST BMTP DBMMFE GPS NPSF DSFBU
TFSWJIJDFT IBWF B EFEJDBUFE CVEHFU UISPVHI JUT EFMIJWFSZ CPE
SFNJU EP OPU OFDFTTBSJMZ IBWF TVvDI B TQFDJGJD CVEHFU

4PNF UIPVHIU UIBU UIRBSEFQXQEPQSMBDE FOGHBHHANF@PSXAVLD K 3 B R/\W WE
BOE ulBU QPMJDZ TIPVME CF SJHIUT BOE OFFET CBTFE BOE OPU
IBT OPU CFFO SFRVFTUFE TPMFMZ CZ UIF 5SBWFMMFST



Ay4P * UIJOL UIBU UIBU SJHIUT CBTFE BQQSPBDI JG ZPV XBOU UP
CFDBVTF JU JT BCPVU BEVMUT JOUFSBDUJOH XJUI FBDI PUIFS "O
POF PG UIF QPTJUJWF BTQFDUT * UIJOL BCPVU IBWJOH UIF 5)6T B
BT B IFBMUI TFSWJDF XJUI NFNCFST PG UIBU DPNNVOJUZ BOE UB
UIFJS FYQFSJFODF JT JT UIBU UIFZ DBO BDUVBMMZ TIBQF UIFO X
JNQPSUBOU 44* 4FSWJDF 1SPWJEFS

AyJU OFFET UP CF QPTJUJPOFE XJUIJO UIF DPOUFYU PG IFBMUI B¢
SSBWFMMFST CVU BMTP UIF SFTQPOTJCIMJUZ PG HPWFSONFOUT ¢
44* AFSWJIDF 1SPWJEFS

*OUFS BHFODZ DPMMBCPSBUJPO JT NPSF PQUJNVN BU UIF IJHIFS

Ay"DUVBMMZ JO UFSNT PG BO JOUFHSBUFE TFSWJDF EJSFDUPSBU
EJSFDUPSBUFT UPHFUIFS 44* 4FSWJDF 1SPWJEFS

S5IF JTTVF PG FUIOJD JEFOUJGJFS GPS FYBNQMF XBT SFHBSEFE |
GPSXBSE 5I1JT IBT CFFO CSPVHIU VQ CZ NPTU 4FSWJDF 1SPWJEFS
EFMIWFSZ

Ay4P MJILF JU JT TPNFUIJOH UIBU XF XPVME CF QSPNPUJOH WFSZ
UFSNT PG QPPS EBUB TFUT JT B (PWFSONFOU TUSBUFHZ 44* A4F

AyX1Z BSF XF IBWJOH UP EP TQFDJBM TVSWFZ 5IFSF TIPVME CF T
XF DBO VTF SFHVMBSMZ UP JOGPSN EFDJTJPO NBLJOHyY 44* 4FS

AyVOMFTT XF IBWF HPU SPCVTU EBUB TVSF IPX DBO ZPV QMBO TF
7&3: JNQPSUBOU 44* 4FSWJDF 1SPWJEFS

JPXFWFS UIFSF JT DPODFSO CZ 4FSWJDF 1SPWJEFST UIBU UIJT O

$VMUVSBM 3JHIUT BOE 3FQSFTFOUBUJPO

8IJMF UIF SJHIU UP FOKPZ DVMUVSBM MJGF CFMPOHT UP FWFSZ C
QBSUJDVMBSMZ WVMOFSBCMF JO UIF FOKPZNFOU PG UIJT SJHIU
SFQSFTFOUFE JO EFNPDSBUJD EFDJTJPO NBLJOH TUSVDUVSFT "U
4UBUF BOE MPDBM HPWFSONFOU BT B NJOPSJUZ 5SBWFMMFST D
DPNNVOJUZ UIBU BU CFTU EPFT OPU TIBSF UIFJS QSJPSJUJFT BO
CFJOH PQQPTFE UP UIPTF PG 5SBWFMMFST

Ay51F QPMJUJDBM XJMM OFFET UP CF UIFSFy 44* 4FSWJDF 1SPW



Ay:PV OFFE TUSPOH BEWPDBDZ FYUFSOBM BOE JOUFSOBM BOE
JOWPMWFE UP IBWF B WPJDFy 44* AFSWJDF 1SPWJEFS

AyQPMJUJDBM XJMM UIBU T UIF CJH POF * UIJOLYyUIBU T UIF UIJOI
ESBNBUJDBMMZ 44* 4FSWJDF 1SPWJEFS

Ay* UIJOL UIBU UIPTF DIBOHFT JO UIF HPWFSONFOU EFQBSUNFOU"
4UBUF BSF JT RVJUF B LJOE PG QPTJUJWF NFTTBHF o TP * UIJOL
44* 4FSWJIDF 1SPWJEFS

AyJG ZPV XBOU UP HFU TPNFUIJOH PG TIJIHOJGJDBODF EPOFYZPV H
PO QFPQMF T EFTL UISPVHI WBSJPVT BEWPDBDZ HSPVQ UISPVHI |
0JSFBDIUBT DPNNJUUFF BOE UISPVHI JOUFSOBM BEWPDBDZ BOE

S5IF WBSJPVT JOUFSOBUJPOBM IVNBO SJHIUT MBXT BOE TUBOEBSE
OFFE UP SFTQFDU UIF SJHIU UP FOKPZ DVMUVSBM MJGF BU UIF FE
NBLJOH JO PSEFS UP HIJWF SJTF UP B NPSF DPOTUSVDUJWF SFMB
DPNNVOJUJFT &GGFDUJWF NJOPSJUZ QBSUJDJQBUJPO GBDJMJUB
UlBU JT TFOTJUJWF UP UIF OFFET PG 5SBWFMMFST 60OJUFE /BUJP

AyCVU GSPN B IFBMUI TFSWJDF QPJOU PG WJFX * TVQQPTF UIBU .
PXO JOUFS DVMUVSBM TUSBUFHZ PO TPNF PG UIF HPME TUBOEBS|
PG HSPVOEJOH GPS VT BSPVOE XIBU XF BSF EPJOH BOE IPX XF EF

AyUIFO ZPV BSF CSJOHJOH UIF QPMJUJDBM TZTUFN JOUP JUYXIFSI
HPWFSONFOU NJOJTUFSyBU UIF FOE PG UIF EBZ JG UIFSF JT TZTU
QPMJUJDBM TZTUFNyJU DBO BDU BT B NFDIBOJTN UP RVFTUJPO U



Y&#.# &N *, - (. .#)(N) N, 0 && ,-

516F MFWFM PG QPMJUJDBM SFQSFTFOUBUJPO BNPOHTU NFNCFST [
OoOBUJPOBM MFWFM SFNBJOT FYUSFNFMZ MPX 0 $POOFMM " C
CPEJFT IBWF FYQSFTTFE DPODFSO PO UIJT JTTVF BOE IBWF NBEF
QBSUJDVMBS UIF 60JUFE /BUJPOT $PNNJUUFF PO UIF &MJNJOBUJ
ulBU UIF BVUIPSJUJFT ADPOTJEFS BEPQUJOH BGGJSNBUJWF BDUJ
SFQSFTFOUBUJPO PG 5SBWFMMFST QBSUJDVMBSMZ BU UIF MFWF
UIF &§MIJNJOBUJPO PG 3BDJBM %JTDSINBEFBUIBOMBSHFRQB8BBHA FBNIC
MJUFSBUVSF UIBU EJTDVTTFT UIF PQUJNVN NFBOT PG FOTVSJOH |
QSPDFTT XJUI WBSJPVT NFDIBOJTNT QSPQPTFE JODMVEJOH SFTI
UP FOTVSF UIBU UIFSF JT CPUI SFQSFTFOUBUJPO BOE QBSUJDJQE
IFBMUI BOE XFMMCFJOH

*O .BZ UIF $PVODJIJM PG &VSPQF $PNNJTTJPOFS GPS )VNBO 37|
QBSUJDJQBUJPO PG 5SBWFMMFST JO FMFDUFE CPEJFT SFNBJOT WM
AFODPVSBHFT GVSUIFS FGGPSUT UP JOWPMWF 5SBWFMMFST JO Q
CF BEFRVBUFMZ SFQSFTFOUFE JO MPDBM DPVODJMT BOE UIF QP1
DPNNVOJUZ JO UIF *SJTI QBSMJBNFOU QFSIBQT JO UIF 4FBOBE X

%EJM 2JSFBOO SFGFST UP UIF *SJTI QBSMJBNFOU BOE 4FBOBE 2JSFBOC















































































































































































































