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5POF GPS $POMBOHFST� " #BTJD *OUSPEVDUJPO
"JEBO "BOOFTUBE

߽ *OUSPEVDUJPO
4P ZPV XBOU UP NBLF B DPOMBOH XJUI QIPOFNJD UPOFࡴ� 5IBUٌT HPPE� 1IPOFNJD UPOF JT RVJUF DPNNPO BNPOH
UIF XPSMET MBOHVBHFT
 BOE JT QPTTJCMZ UIF NPTU DPNNPO TVQSBTFHNFOUBM TZTUFN UIFSF JTࡵ� $FSUBJOMZ
 QIPOFNJD
UPOF PDDVST BMM PWFS UIF XPSMEىOPU KVTU &BTU BOE 4PVUIFBTU "TJB
 CVU BMTP NPTU PG "GSJDB
 NVMUJQMF QMBDFT
JO CPUI /PSUI BOE 4PVUI "NFSJDB
 BOE FWFO JO 4DBOEJOBWJB� " DPOXPSME XJUI OP MBOHVBHFT BOZXIFSF UIBU
IBWF QIPOFNJD UPOF XPVME CF WFSZ VOSFBMJTUJD�

" MPU PG UIF UJNF
 XIFO XF UIJOL PG B ًUPOF MBOHVBHFٌ
ࡶ XF UIJOL PG XIBU *ٌMM DBMM UIF 4JOP�5JCFUBO�5BJ�)NPOH
UPOF UZQPMPHZ 	455) GSPN IFSF PO PVU

 FTQFDJBMMZ BT FYFNQMJࢸFE CZ .BOEBSJO $IJOFTF� *O UIFTF MBOHVBHFT

UIFSF JT B MJTU PG EJTUJODU UPOF DMBTTFT
 BOE 	BMNPTU
 FWFSZ TZMMBCMF IBT B QBSUJDVMBS UPOF DMBTT BTTJHOFE UP
JU� .BOEBSJO
 GPS JOTUBODF
 IBT GPVS ًUPOFTٌىIJHI
 GBMMJOH
 MPX�GBMMJOH�SJTJOH 	NPTUMZ KVTU MPX

 BOE SJTJOH�
BMPOH XJUI UIF PDDBTJPOBM TZMMBCMF UIBU IBT TP�DBMMFE ًOFVUSBM UPOFٌ� 5IFSFٌT WFSZ MJUUMF UPOBM BMMPQIPOZ JO UIF
TUBOEBSE DPODFQUJPO PG .BOEBSJOىMPX�GBMMJOH UPOFT CFDPNF SJTJOH CFGPSF PUIFS MPX�GBMMJOH UPOFT
 BOE OFVUSBM
UPOFT IBWF TPNF QSFEJDUBCMF WBMVF BTTJHOFE
 BOE UIBUٌT BCPVU JU�

.PTU MBOHVBHFT XJUI QIPOFNJD UPOF CBSFMZ FWFO SFTFNCMF UIJT�

1BSU PG UIJT JT EVF UP PUIFS SBUIFS VOJRVF UZQPMPHJDBM DIBSBDUFSJTUJDT PG UIF 455) 	QMVT "VTUSPBTJBUJD

MJOHVJTUJD BSFBىNPTU MBOHVBHFT IBWF B MBSHFMZ POF�UP�POF TZMMBCMF�UP�NPSQIFNF DPSSFTQPOEFODF
 XJUI BMNPTU
BMM QPMZTZMMBCJD XPSET CFJOH DMFBSMZ NVMUJNPSQIFNJD 	PS BU MFBTU IBWJOH CFFO TVDI SFDFOUMZ
� *UٌT OPU IBSE UP
KVTU BTTJHO B UPOF QBUUFSO UP FBDI TZMMBCMF
 BOE MFBWF JU BU UIBUىFBDI TZMMBCMF JT BMNPTU FOUJSFMZ JOEFQFOEFOU
PG JUT OFJHICPVST BOZXBZ� .PTU MBOHVBHFT FMTFXIFSF
 BT XF XFMM LOPX
 EPOٌU XPSL MJLF UIJTىNPSQIFNFT BSF
WFSZ PGUFO NPSF UIBO PS MFTT UIBO POF TZMMBCMF
 BOE XPSET DBO BU UJNFT CFDPNF WFSZ MPOH JOEFFE� *O UIFTF
DBTFT
 UPOF TZTUFNT UFOE UP CF B HPPE EFBM NPSF DPNQMFY UIBO XIBU .BOEBSJO QSFTFOUT� 5POFT NJHIU FOE VQ
CMFFEJOH PWFS B MBSHF OVNCFS PG TZMMBCMFT
 PS BQQFBSJOH JO TFWFSBM EJࢷFSFOU QMBDFT JO B XPSE BT UIFJS DPOUFYU
DIBOHFT
 PS DIBOHJOH CBTFE PO XIFUIFS UIF XPSE JT JOTJEF B QISBTF PS BU BO FEHF PG UIF QISBTF
 PS UIFNTFMWFT
DPOWFZJOH NFBOJOH JOEFQFOEFOU PG TFHNFOUTىBMM LJOET PG DPNQMFY QIFOPNFOB PDDVS� 5IJT DBO FBTJMZ UVSO
Pࢷ UIF DBTVBM TUVEFOU PG UPOF� CVU *ٌWF GPVOE UIBU UPOF
 QSPQFSMZ QSFTFOUFE BOE FYQMBJOFE
 USVMZ SFXBSET UIF
FࢷPSU QVU JO UP VOEFSTUBOE JU
 BOE PQFOT B WBTU OFX SBOHF PG QPTTJCJMJUJFT GPS DSFBUJWJUZ JO DPOMBOHJOH�

5IJT BSUJDMF JT JOUFOEFE BT BO JOUSPEVDUJPO UP UPOF GPS DPOMBOHFST� *ٌN HPJOH UP TUBSU XJUI B EFTDSJQUJPO
PG CBTJD DPODFQUT BOE QSPDFTTFT JO UPOF
 UIFO *ٌMM HP JOUP B NPSF HFOFSBM PWFSWJFX PG WBSJBUJPO BNPOH UPOF
TZTUFNT� "GUFS UIBU
 *ٌMM UBML BCPVU UPOF JO B EJBDISPOJD DPOUFYU
 BOE BU UIF FOE
 *ٌMM HJWF TPNF UIPVHIUT
NPSF TQFDJࢸDBMMZ BCPVU DSFBUJOH DPOMBOHT XJUI QIPOFNJD UPOFT� *ٌN NPTUMZ HPJOH UP JHOPSF 455)�TUZMF UPOF
TZTUFNT IFSF� *ٌMM EFEJDBUF B TNBMM TFDUJPO UP UIFN VOEFS UIF PWFSWJFX PG UPOF UZQPMPHJFT�

G*ࡴ ZPV EPOٌU
 ZPV TIPVME�
8Fࡵ EPOٌU LOPX GPS TVSF
 CVU JUٌT TVTQFDUFE UIBU NBOZ VOEFSEPDVNFOUFE MBOHVBHFT IBWF PS IBE QIPOFNJD UPOF TZTUFNT UIBU UIF

&OHMJTI�TQFBLJOH EPDVNFOUFS KVTU EJEOٌU IFBS�
"ࡶ UFSN * EPOٌU MJLF BMM UIBU NVDI
 TJODF UIF DPOTUSVDUJPO ً	GFBUVSF
 MBOHVBHFٌ GFFMT B CJU FYPUJDJTJOH� *U TPVOET B MPU TJMMJFS XIFO ZPV

USZ UP EFTDSJCF &OHMJTI BT B ًGSJDBUJWF MBOHVBHFٌ�

ࡴ



߾ 5IF CBTJDT PG UPOF
5POF JT
 GVOEBNFOUBMMZ
 QJUDI WBSJBUJPO VTFE QIPOFNJDBMMZ� 5IJT EPFT OPU NFBO UIBU JOEJWJEVBM QJUDIFT BSF
UIFNTFMWFT QIPOFNJDىOP MBOHVBHF SFRVJSFT TPNFPOF UP TBZ B WPXFM XJUI
 TBZ
 ࡻࡺࡴ )[ FYBDUMZ� *OTUFBE

QIPOFNJD UPOF TZTUFNT SFMZ PO SFMBUJWF QJUDI IFJHIUT� 'PS FYBNQMF
 UIF UXP +BQBOFTF XPSET  N© ًSBJOٌ BOE
¡N¨ ًDBOEZٌ BSF EJࢷFSFOUJBUFE CZ XIJDI TZMMBCMF IBT UIF IJHIFS QJUDI PG UIF UXPىCFZPOE UIBU
 JU SFBMMZ
EPFTOٌU NBUUFS� #FDBVTF UPOF JT QIPOFNJD
 JU GVODUJPOT BT B TNBMM TFU PG QFSDFQUVBM DBUFHPSJFT SBUIFS UIBO
BOZ TPSU PG DPOUJOVVNىNVDI MJLF WPXFM MFOHUI JT BMXBZT B EJTDSFUF ًMPOHٌ WT� ًOPU MPOHٌ EJTUJODUJPO
ࡷ UPOF JT
BMTP B WFSZ TNBMM OVNCFS PG EJTDSFUF EJTUJODUJPOT� "DUVBM
 JOEJWJEVBM QJUDIFT BSF NPSF EJSFDUMZ JOࢹVFODFE CZ
UIF TQFBLFSٌT WPDBM USBDU BOE CZ QISBTF�MFWFM JOUPOBUJPOBM DPOUPVST
 XIJDI TUJMM WFSZ NVDI FYJTU JO MBOHVBHFT
XJUI QIPOFNJD UPOF� "T MPOH BT OFBSCZ UPOFT BSF TUJMM DMFBSMZ EJTUJOHVJTIBCMF GSPN FBDI PUIFS
 MBSHFS�TDBMF
UIJOHT BSF GSFF UP WBSZࡸ� 5POBM QJUDI WBSJBUJPO JT BMTP DPOTUSBJOFE UP XJUIJO TQFBLFSTٌ OPSNBM TQPLFO QJUDI
SBOHFىOP MBOHVBHF SFRVJSFT B UPOF UP CF TQPLFO BT IJHI BT B TQFBLFS DPVME UIFPSFUJDBMMZ TJOH
 GPS FYBNQMF�

*UٌT XPSUI UBLJOH B NPNFOU UP EJTDVTT IPX UPOF JT GVOEBNFOUBMMZ EJࢷFSFOU GSPN TUSFTT� 4USFTT BT JUٌT
UZQJDBMMZ DPODFJWFE UFOET UP DPOTJTU PG TPNF DPNCJOBUJPO PG UIF GPMMPXJOH GFBUVSFT�

ٕ 5IFSFٌT B NBYJNVN PG POF BOE VTVBMMZ B NJOJNVN PG POF 	QSJNBSZ
 TUSFTT QFS XPSE

ٕ 1SPTPEJD GFFUىMBSHFS UIBO B TZMMBCMFىBSF UIF NBJO VOJU PG TUSFTT BTTJHONFOU

ٕ 4USFTT BOE TZMMBCMF XFJHIU PGUFO HP UPHFUIFS 	XFJHIU BUUSBDUT TUSFTT
 TUSFTT FODPVSBHFT XFJHIU


ٕ 5IF TUSFTTFE TZMMBCMF IBT TPNF TPSU PG QIPOFUJD ًQSPNJOFODFٌ
 UZQJDBMMZ CFZPOE QJUDI DIBOHFT BOE
JODMVEJOH UIJOHT MJLF OPO�QIPOFNJD FYUSB MFOHUI JO TUSFTTFE TZMMBCMFT BOE OFVUSBMJTBUJPO PG DPOUSBTUT JO
VOTUSFTTFE TZMMBCMFT

5POF JT EJࢷFSFOU JO BMM GPVS PG UIFTF BSFBT�

ٕ %FQFOEJOH PO UIF MBOHVBHF
 XPSET DBO IBWF BOZ OVNCFS PG 	NBSLFE
 UPOFT
 JODMVEJOH [FSP� BOE NVMUJQMF
UPOFT BSF VTVBMMZ HSPVQFE JOUP QIPOFNJD ًNFMPEJFTٌ

ٕ 5POFT BSF BTTJHOFE UP NPSBT PS TZMMBCMFT

ٕ 5POF IBT OP DPSSFMBUJPO XIBUTPFWFS XJUI TZMMBCMF XFJHIU
 FYDFQU UIBU B IFBWJFS TZMMBCMF DBO QSPWJEF
NPSF NPSBT UP BUUBDI NPSF UPOFT UP

ٕ 5POFT IBWF OP BEEJUJPOBM ًQSPNJOFODFٌ BTTPDJBUFE XJUI UIFN
 UIPVHI UIFZ DBO PDDBTJPOBMMZ DPSSFMBUF
XJUI QIPOBUJPO DIBOHFT

*G ZPVٌSF OPU GBNJMJBS XJUI QIPOFNJD UPOF TZTUFNT
 ZPV NBZ JOBEWFSUFOUMZ CSJOH BMPOH TPNF FYQFDUBUJPOT
BCPVU IPX UIFZ XPSL GSPN ZPVS GBNJMJBSJUZ XJUI TUSFTT TZTUFNT
 TP JUٌT XPSUI CFJOH DBSFGVM� 5IFSF IBT BMTP
USBEJUJPOBMMZ CFFO B DBUFHPSZ DBMMFE ًQJUDI�BDDFOUٌ XIJDI PTUFOTJCMZ TIPXT TPNF DIBSBDUFSJTUJDT PG CPUI UPOF
BOE TUSFTT� CVU BT UIJT UFOET UP CF OP EJࢷFSFOU GSPN B UPOF TZTUFN UIBU IBT B NBYJNVN PG POF NBSLFE UPOF
	PS NFMPEZ
 QFS XPSE
 * EPOٌU CFMJFWF UIF UFSN ًQJUDI�BDDFOUٌ JT BU BMM VTFGVMࡹ�

߽�߾ "VUPTFHNFOUBM QIPOPMPHZ
&YQMBJOJOH UPOF QSPQFSMZ IJOHFT PO UIF DPODFQU PG BVUPTFHNFOUBM QIPOPMPHZࡺ� "VUPTFHNFOUBM QIPOPMPHZ JT
UIF JEFB UIBU QIPOPMPHJDBM JOUFSBDUJPOT EPOٌU BMM PDDVS PO UIF TBNF DPODFQUVBM ًMFWFMٌىTPNFUJNFT DFSUBJO

5IFࡷ WFSZ SBSF JOTUBODFT PG BDUVBM UISFF�XBZ MFOHUI EJTUJODUJPOT BSF TUJMM KVTU UISFF EJTDSFUF CPYFT JOTUFBE PG UXP�
8IBUࡸ DPVOUT BT ًOFBSCZٌ BOE ًDMFBSMZ EJTUJOHVJTIBCMFٌ NBZ WBSZ GSPN MBOHVBHF UP MBOHVBHF�
G*ࡹ ZPVٌE MJLF UP SFBE B GVMMFS SFBTPOJOH
 )ZNBO ࡼࡳࡳࡵ JT BO FYDFMMFOU EJTDVTTJPO PO UIF UPQJD� 4DBOEJOBWJBO MBOHVBHFTىPGUFO UIF

QPTUFS DIJMESFO GPS ًQJUDI�BDDFOUٌ TZTUFNTىBSF SFBMMZ CFTU EFTDSJCFE BT MBOHVBHFT XJUI CPUI TUSFTT BOE UPOF TJNVMUBOFPVTMZ�
5IFࡺ UIFPSZ XBT PSJHJOBMMZ QVCMJTIFE JO (PMETNJUI 
ࡹࡺࡼࡴ	� (PMETNJUI 
ࡳࡼࡼࡴ	
 BO VQEBUFE BOE NVDI GVMMFS EFTDSJQUJPO PG UIF UIFPSZ


JT IJHIMZ SFDPNNFOEFE BT GVSUIFS SFBEJOH GPS BOZPOF XIPٌT JOUFSFTUFE JO B EFFQFS MPPL BU UIF UIFPSFUJDBM NFDIBOJDT PG BVUPTFHNFOUBM
QIPOPMPHZ�

ࡵ



GFBUVSFT NBZ JOUFSBDU XJUI TJNJMBS GFBUVSFT B HPPE XBZ BXBZ JO UIF XPSE
 BOE JHOPSF BMM PG UIF JOUFSWFOJOH
NBUFSJBM� 5IF OBNF SFGFST UP UIF JEFB UIBU TPNF GFBUVSFT CFIBWF BT UIFJS PXO JOEFQFOEFOU ًTFHNFOUTٌ PO
B UJFS TFQBSBUF GSPN UIF CBTF TUSJOH PG WPXFMT BOE DPOTPOBOUT� 7PXFM IBSNPOZ JT B HPPE FYBNQMF PG UIJTى
WPXFMT IBSNPOJTF POMZ XJUI PUIFS WPXFMT
 BOE OPOF PG UIF DPOTPOBOUT JO CFUXFFO BࢷFDU UIF QSPDFTT BU BMM�

FDUJWFMZࢷ& UIFSFٌT BOPUIFS ًUJFSٌ BCPWF UIF CBTJD TUSJOH PG TFHNFOUT XIFSF GFBUVSFT MJLF SPVOEJOH BOE CBDLOFTT
JOUFSBDU EJSFDUMZ XJUI FBDI PUIFS�

)FSFٌT BO FYBNQMF GSPN 5VSLJTI PG IPX BVUPTFHNFOUBM QIPOPMPHZ EFTDSJCFT WPXFM IBSNPOZ�


ࡴ	 <�CBDL>

Lȯ[
HJSM

[
�IJHI
�SPVOE

]

�M"S
࢈ࢌ�

Lƹ[MBS ًHJSMTٌ

*O UIJT FYBNQMF
 UIF TPMJE MJOF TIPXT XIFSF JO UIF TUSJOH PG TFHNFOUT UIF GFBUVSF PSJHJOBMMZ BUUBDIFT
 BOE
UIF EBTIFE MJOF TIPXT XIFSF JU TQSFBET� *O UIJT DBTF
 UIF <�CBDL> GFBUVSF PO UIF WPXFM �ȯ� JO Lƹ[ TQSFBET
UP UIF TVࢺY �M"S
ࡻ DBVTJOH UIF BMMPNPSQI �MBS UP BQQFBS� 5IF JOUFSWFOJOH DPOTPOBOUT BSF TJNQMZ JHOPSFE
 BT
UIFZ EPOٌU IBWF BOZ SFQSFTFOUBUJPO PO UIF UJFS UIF WPXFM GFBUVSFT FYJTU PO�

5IFSF BSF TFWFSBM QIFOPNFOB UIBU BVUPTFHNFOUBM QIPOPMPHZ FYQMBJOT NVDI NPSF DMFBSMZ UIBO B TJNQMF
TJOHMF�MJOF DPODFQUJPO PG QIPOPMPHZ XPVME
 CVU UPOF JT UIF QMBDF XIFSF JU SFBMMZ TIJOFT� 5IF DPSF DPODFQU PG
BVUPTFHNFOUBM UPOF JT UIBU FBDI NPSQIFNF DBO IBWF B UPOF NFMPEZ BTTPDJBUFE XJUI JU
 BOE UIF JOEJWJEVBM
UPOFT XJUIJO UIF NFMPEZ UIFO BTTPDJBUF UIFNTFMWFT XJUI TZMMBCMFT� "T BO FYBNQMF GSPN NZ PXO DPOMBOH
&NJIUB[VV
 UIF XPSE Nƥü­ ًUIJT UIJOHٌ IBT JO FࢷFDU UXP QBSUTىUIF TFHNFOUBM TFRVFODF �NțċJ� BOE UIF UPOF
NFMPEZ <-)> 	XIFSF - JT ًMPX UPOFٌ BOE ) JT ًIJHI UPOFٌ
� 0UIFS XPSET IBWF PUIFS UPOF NFMPEJFTىQ¡SB ًGBTUٌ
JT <)->
 GPS FYBNQMF� 4PNF XPSET IBWF NFMPEJFT XJUI GFXFS UPOFT UIBO UIF OVNCFS PG TZMMBCMFTىLƥȵN­ ًXBUDI

MJTUFO UPٌ IBT B UPOF NFMPEZ PG TJNQMZ <)>
 XIJDI JT SFBMJTFE BDSPTT UIF FOUJSF NPSQIFNF� 0UIFS XPSET
 TVDI
BT KVOB ًDMPVEٌ
 EPOٌU IBWF BOZ UPOF NFMPEZ BTTPDJBUFE XJUI UIFN
 BOE UIFJS UPOF JT FOUJSFMZ QSFEJDUBCMF GSPN
UIFJS FOWJSPONFOU�

5IJT FYBNQMF TIPXT B CBTJD &NJIUB[VV XPSE
 XJUI B UJFS GPS TFHNFOUT BOE B UJFS GPS UPOFT�


ࡵ	 -

Nț

)

ċJ
Nƥü­ ًUIJT PCKFDUٌ

4PNFUJNFT B TZMMBCMF DBO IBWF NPSF UIBO POF TJOHMF UPOF BTTPDJBUFE XJUI JU
 BOE UIFSF BSF UXP TUSBUFHJFT
GPS SFTPMWJOH UIBU TJUVBUJPO� 5IF STUࢸ JT UP TJNQMZ NPWF POF PG UIF UPOFT UP B OFJHICPVSJOH TZMMBCMF UIBU IBT
OP UPOF� 8IFO KVOB BCPWF JT GPMMPXFE CZ UIF BCMBUJWF NBSLFS �[®
 XIJDI IBT BO <)-> UPOF NFMPEZ
 UIF FOE
SFTVMU JT KVO¡[J ًGSPN UIF DMPVEٌىUIF ) UPOF HFUT NPWFE POUP UIF QSFWJPVT TZMMBCMF
 TP UIBU FWFSZ UPOF JT
OPX BTTPDJBUFE XJUI POF TZMMBCMF� 5IFSFٌT UIF QSPQFS TFHNFOUBM TFRVFODF �KVOB[J�
 BOE ZPV IBWF BO <)->
NFMPEZ TPNFXIFSF� TP UIFSFٌT OP QSPCMFNىB NPSQIFNFٌT UPOF NFMPEZ EPFTOٌU OFFE UP CF DPUFSNJOPVT XJUI
UIF TFHNFOUBM QBSU PG UIF NPSQIFNF� 5IJT JT TIPXO CZ UIF GPMMPXJOH EJBHSBNࡼ�


ࡶ	

KVOB

) -

�[J
KVO¡[J ًGSPN UIF DMPVEٌ

5IFࡻ " IFSF SFQSFTFOUT B MPX VOSPVOEFE WPXFM UIBUٌT VOTQFDJࢸFE GPS CBDLOFTT�
5IFࡼ JOJUJBM TZMMBCMF JT BVUPNBUJDBMMZ - CFDBVTF VONBSLFE TZMMBCMFT EFGBVMU UP - JO &NJIUB[VV�

ࡶ



4PNFUJNFT
 UIPVHI
 ZPV EPOٌU IBWF B GSFF TZMMBCMF UP PࢻPBE BO FYUSB UPOF POUP
 BOE PGUFO UIFTF TJUVBUJPOT
BSF XIFSF ZPV HFU DPOUPVS UPOFT 	MJLF ًSJTJOHٌ BOE ًGBMMJOHٌ
� " DPOUPVS UPOF JO NPTU BVUPTFHNFOUBM BOBMZTFT
JT KVTU UXP MFWFM UPOFT PO UIF TBNF TZMMBCMF� *O &NJIUB[VV
 JG ZPV XBOU UP DPNCJOF Nƥü­ BOE �NŔ ًJOTJEFٌ
 ZPV
HFU GPVS UPUBM UPOFT 	<-)-)>
 BOE POMZ UISFF TZMMBCMFT UP BTTJHO UIFN UP� *O UIJT DBTF
 UIF SFTVMU JT UIBU UIF
NJEEMF TZMMBCMF HFUT CPUI UIF ) UPOF GSPN UIF STUࢸ NPSQIFNF BOE UIF - UPOF GSPN UIF TFDPOE NPSQIFNF JO
PSEFSىTP ZPV HFU Nƥü®N­ <-�)-�)>
 XIJDI JT TIPXO CZ UIF EJBHSBN CFMPX� "HBJO
 JU QSFTFSWFT UIF TFHNFOUT
BOE UIF UPOF TFRVFODF� ZPV KVTU IBWF UP TRVFF[F UIF UPOF TFRVFODF B CJU UP HFU JU UP �Uࢸ


ࡷ	 -

Nț

)

ċJ

- )

�NJ
Nƥü®N­ ًJOTJEF UIJT PCKFDUٌ

*O TPNF DBTFT
 UIFSF TJNQMZ JTOٌU FOPVHI TQBDF UP Uࢸ BMM UIF UPOFT B XPSE JT BTTJHOFEىGPS FYBNQMF
 JG ZPVS
MBOHVBHF EPFTOٌU BMMPX UXP UPOFT PO B TZMMBCMF
 XIBU EP ZPV EP XIFO B NPOPTZMMBCJD XPSE FOET VQ XJUI UXP
UPOFT 4PNFUJNFT
 UIJT SFTVMUT JO UPOFT HFUUJOH QVTIFE Pࢷ UIF FOE PG B XPSE
 XJUI UIF TVSGBDF POMZ SFOEFSJOH
QBSU PG UIF UPOF NFMPEZ� 0UIFS UJNFT
 UIF UPOF NFMPEZ JT TJNQMJࢸFE� BO VOEFSMZJOH <)-)> NFMPEZ PO B
NPOPTZMMBCMF NJHIU CF SFBMJTFE BT KVTU B IJHI UPOF
 PS B IJHI�NJE TFRVFODF
 PS TPNFUIJOH TJNJMBS� 4UJMM PUIFS
UJNFT
 B MBOHVBHF DBO SFBMJTF B UPOF NFMPEZ JO B XBZ UIBU JT FOUJSFMZ VOFYQFDUFE� &NJIUB[VV
 GPS FYBNQMF

IBT B QSPIJCJUJPO PO DPOUPVS UPOFT PO TIPSU XPSEࢸ�OBM WPXFMT
 BOE UIVT DPOUPVS UPOFT PO TIPSU NPOPTZMMBCMFT
EPOٌU Uٌࢸً QSPQFSMZ� 8JUI B XPSE MJLF OŔ ًFBUٌ
 UIF JOJUJBM MPX UPOF JT QVTIFE Pࢷ BOE ZPV KVTU HFU B IJHI UPOF
<O­>� XJUI O® ًCF OPU UIFSFٌ
 UIF XIPMF XPSE JT HJWFO BO VOFYQFDUFE SFBMJTBUJPO XJUI TVQFSMPX UPOF QMVT DSFBLZ
WPJDF BOE BQQFBST BT <OҘ>́�

8IFO ZPV IBWF NPSQIFNFT UIBU BSF VOTQFDJࢸFE GPS UPOF
 UIFSF BSF B DPVQMF PG TUSBUFHJFT UIBU DBO PQFSBUF
UP BTTJHO UIFN B UPOF� 5IF STUࢸ DIPJDF UFOET UP CF FYQBOEJOH DPOUPVST BOE DPNQMFY NFMPEJFT POUP PUIFSXJTF
VOTQFDJࢸFE TZMMBCMFT� *G ZPV TUJMM FOE VQ XJUI VOTQFDJࢸFE TZMMBCMFT
 POF UIJOH UIBU DBO IBQQFO JT TP�DBMMFE ًUPOF
TQSFBEJOHٌ� 5POF TQSFBEJOH JT B QIFOPNFOPO XIFSF B UPOF BU UIF FEHF PG B NFMPEZ XJMM TQSFBE JO POF EJSFDUJPO
PS UIF PUIFS VOUJM JU SFBDIFT TPNF EFࢸOFE TUPQQJOH QPJOUࡳࡴ� 'PS FYBNQMF
 JO &NJIUB[VV
 IJHI UPOFT TQSFBE
SJHIUXBSET BDSPTT VONBSLFE TZMMBCMFTىTP Nƥü­ QMVT �EB ًHFOJUJWFٌ
 XIJDI JT VOTQFDJࢸFE GPS UPOF
 CFDPNFT
Nƥü­E¡
 BT TIPXO CZ UIF EJBHSBN CFMPX� *O TUBOEBSE +BQBOFTF
 B IJHI UPOF XJMM TQSFBE MFGUXBSE JOTUFBE
 BOE
POMZ VQ UP UIF TFDPOE TZMMBCMFىTP IPƟJ�Lº[V ًTUBSEVTUٌ 	<YY�)-> PS <YY�)Y> VOEFSMZJOHMZ
 EFQFOEJOH PO ZPVS
JOUFSQSFUBUJPO
 CFDPNFT I²Ɵ­Lº[¹ <-))->� 5IJT JO TPNF TFOTF TUJMM QSFTFSWFT UPOF NFMPEJFT
 JG ZPV DPOTJEFS
UIF NFMPEJFT BT EFࢸOFE CZ USBOTJUJPOT CFUXFFO MFWFM UPOFT SBUIFS UIBO CZ UIF MFWFM UPOFT UIFNTFMWFT�


ࡸ	 -

Nț

)

ċJ �EB
Nƥü­E¡ ًGPS�PG UIJT PCKFDUٌ

5IF PUIFS TUSBUFHZ JT CZ IBWJOH DPOUFYUVBM UPOF BTTJHONFOU UIBU EPFTOٌU OFDFTTBSJMZ SFGFSFODF PUIFS UPOFT�
*O TUBOEBSE +BQBOFTF
 BO PUIFSXJTF VONBSLFE XPSE JT SFBMJTFE XJUI UIF STUࢸ TZMMBCMF MPX BOE UIF SFTU IJHI UP
UIF FOEࡴࡴ� *O &NJIUB[VV
 BO VONBSLFE STUࢸ TZMMBCMF CFDPNFT NJE BT MPOH BT JUٌT NPSF UIBO POF TZMMBCMF BXBZ
GSPN B NBSLFE UPOF
 BOE FWFSZ PUIFS VONBSLFE TZMMBCMF CFDPNFT MPX 	JG B IJHI UPOF IBTOٌU TQSFBE UP JU
�
$SPTT�MJOHVJTUJDBMMZ
 VONBSLFE UPOFT UFOE UP EFGBVMU UP MPX
 CVU UIJT JTOٌU BMXBZT UIF DBTFىTPNF "UIBCBTLBO
MBOHVBHFT IBWF IJHI UPOF BT UIF VONBSLFE EFGBVMU�

8IJDIࡳࡴ NBZ PS NBZ OPU CF BOPUIFS NBSLFE UPOFىJO TPNF MBOHVBHFT
 UPOF TQSFBEJOH QVTIFT PUIFS NBSLFE UPOFT BMPOH JO GSPOU�
5IJTࡴࡴ FYUFOET BMM UIF XBZ UP UIF FOE PG BO BUUBDIFE DMJUJD
 BOE TPNF XPSET BSF EJTUJOHVJTIBCMF POMZ CZ XIFUIFS PS OPU UIF UPOF

TQSFBET UP UIF DMJUJD� 5IF OPVO JO I Ɵ­�H¡ ًFEHFٌࢆࡾ࢑࢏� JT VONBSLFE
 XIJMF UIF OPVO JO I Ɵ­�H  ًCSJEHFٌࢆࡾ࢑࢏� IBT BO <-)> NFMPEZ�

ࡷ



߿ 5POF TZTUFNT
5IFSFٌT RVJUF B MPU PG WBSJBUJPO JO UPOF TZTUFNT BDSPTT UIF XPSME
 CVU KVTU MJLF JO WPXFM TZTUFNT
 B HPPE EFBM
PG UIBU DBO CF CPJMFE EPXO UP TPNF TQFDJࢸD LFZ GBDUPST� 5IJT TFDUJPO TIPVME HJWF ZPV B CBTJD JEFB PG XIBU
GBDUPST DBO WBSZ BOE IPX�

߽�߿ /VNCFS PG MFWFM UPOFT
-BOHVBHFT DBO EJࢷFS JO FYBDUMZ IPX NBOZ MFWFM UPOFT DBO CF VTFE UP GPSN UPOF NFMPEJFT� 5IF NJOJNVN JT
HFOFSBMMZ UXP
 UIPVHI JO TPNF DBTFT ZPV NJHIU CF BCMF UP BSHVF GPS MBOHVBHFT UIBU IBWF POF NBSLFE UPOF
XIJMF FWFSZUIJOH FMTF JT VOEFSMZJOHMZ VONBSLFE� FWFO JO UIFTF DBTFT
 UIPVHI
 ZPV TUJMM FOE VQ XJUI B TVSGBDF
DPOUSBTU CFUXFFO UXP UPOF MFWFMT� 8JUI UXP
 ZPVٌMM IBWF IJHI BOE MPX
 XJUI UISFF ZPVٌMM IBWF IJHI
 NJE BOE
MPX� 5XP�UPOF TZTUFNT BSF UIF NPTU DPNNPO DSPTT�MJOHVJTUJDBMMZ
 XJUI UISFF�UPOF TZTUFNT NBLJOH VQ NPTU
PG UIF SFTU� 4PNF 0UP�.BOHVFBO MBOHVBHFT
 UIPVHI
 BSF SFQPSUFE UP IBWF BT NBOZ BT WFࢸ QIPOFNJD MFWFMT

GSPN ًTVQFSMPXٌ UP ًTVQFSIJHIٌ � 4PNF
 QPTTJCMZ NPTU
 MBOHVBHFT BMMPX TPNF NPSQIFNFT UP IBWF OP NBSLFE
UPOF� TPNF MBOHVBHFT BTTJHO B UPOF NFMPEZ UP FWFSZUIJOH�

:PVS MBOHVBHF NBZ BMTP WBSZ PO FYBDUMZ IPX GBS BQBSU NVTJDBMMZ UIF UPOFT UZQJDBMMZ BSF SFBMJTFE
 UIPVHI
UIJT JT MJLFMZ UP CF EJࢷFSFOU JO EJࢷFSFOU TPDJBM DPOUFYUT SBUIFS UIBO CFJOH B XIPMF�MBOHVBHF TFUUJOH� 'PSNBM
MPVETQFBLFS PS SBEJP BOOPVODFNFOUT JO 5IBJ BQQBSFOUMZ FYBHHFSBUF UIF UPOF DPOUSBTUT ESBNBUJDBMMZ�ࡵࡴ JO
DPOUSBTU
 B GSJFOE PG NJOF XIP EPFT FMEXPSLࢸ PO .JYUFD SFHVMBSMZ DPNQMBJOT UIBU IFS WBSJFUZ MFBWFT MFTT UIBO
B IBMG�TUFQٌT XPSUI PG EJTUBODF CFUXFFO JUT UISFF QIPOFNJD MFWFMTىNBLJOH UIF EJࢷFSFODFT WFSZ IBSE UP IFBS
GPS OPO�OBUJWF TQFBLFST�

߾�߿ 4FU PG BMMPXFE NFMPEJFT
-BOHVBHFT DBO BMTP WBSZ CZ XIBU NFMPEJFT UIFZ BMMPX NPSQIFNFT UP DBSSZ� 4PNF MBOHVBHFT POMZ BMMPX B
NBYJNVN PG UXP UPOFT QFS NFMPEZ 	UIVT MFBWJOH <)>
 <->
 <-)> BOE <)-> BT UIF GPVS QPTTJCMF NFMPEJFT
�
PUIFS MBOHVBHFT XJMM BMMPX UISFF�UPOF NFMPEJFT� -BOHVBHFT EPOٌU OFDFTTBSJMZ BMMPX UIF UIFPSFUJDBM GVMM TFU
PG NFMPEJFT UIFTF DPOTUSBJOUT XPVME BMMPX
 BOE MBOHVBHFT XJUI UISFF�UPOF NFMPEJFT BSF FTQFDJBMMZ MJLFMZ UP
IBWF TPNF NFMPEJFT EJTBMMPXFEىGPS FYBNQMF
 B MBOHVBHF NJHIU BMMPX <)-)> CVU OPU <).)>
 BOE &NJIUB[VV
TFFNT UP IBWF OP NBSLFE <-> NFMPEZ� 8IFUIFS PS OPU ZPVS MBOHVBHF BMMPXT TBNF�UPOF TFRVFODFT JO NFMPEJFT
	F�H� <))->
 NBZ EFQFOE PO IPX JU EFBMT XJUI UIF TP�DBMMFE ً0CMJHBUPSZ $POUPVS 1SJODJQMFٌ EFTDSJCFE CFMPX�
CVU LFFQ JO NJOE UIBU B MBOHVBHF DBO TUJMM IBWF VOEFSMZJOH TBNF�UPOF TFRVFODFT XJUIPVU OFDFTTBSJMZ IBWJOH
PWFSU TBNF�UPOF TFRVFODFT BOZXIFSF�

߿�߿ 5POF�CFBSJOH VOJUT BOE UPOF�TUSFTT DPNCJOBUJPOT
8FٌWF CFFO SFGFSFODJOH UPOFT PO TZMMBCMFT TP GBS
 CVU JUٌT NVDI NPSF BDDVSBUF UP UBML BCPVU ًUPOF�CFBSJOH
VOJUTٌ
 PS 5#6T� 4PNF MBOHVBHFT IBWF TZMMBCMFT BT UIF POMZ 5#6
 CVU NPTU MBOHVBHFT IBWF UIF NPSB BT UIF
CBTJD 5#6� /PU BMM NPSBT DBO OFDFTTBSJMZ CFBS UPOF� JO &NJIUB[VV
 GPS JOTUBODF
 POMZ WPDBMJD NPSBT DBO CFBS
UPOFىDPEB �I� BOE OBTBMT DBOٌU CFBS B UPOF� *O NPTU #BOUV MBOHVBHFT
 OBTBMT DBO CFBS UPOF KVTU �OFࢸ "MTP
JO &NJIUB[VV
 XIFO UXP UPOFT BSF TRVFF[FE POUP B POF�NPSB TZMMBCMF
 UIF TIPSU WPXFM XJMM CFDPNF MPOH UP
NBLF TVSF UIBU FBDI UPOF IBT B NPSB UP BUUBDI UP�

4PNF MBOHVBHFT DPNCJOF UPOF BOE TUSFTT
 XJUI WBSZJOH SFTVMUT� :PV DBO UIFPSFUJDBMMZ IBWF B MBOHVBHF
XJUI CPUI UPOF BOE TUSFTT
 DPNQMFUFMZ JOEFQFOEFOU PG FBDI PUIFS� * NJHIU SBUIFS FYQFDU B TZTUFN XIFSF
FJUIFS TUSFTT PS UPOF SFTUSJDUT UIF EJTUSJCVUJPO PG UIF PUIFS� 'PS FYBNQMF
 JO /PSXFHJBO BOE 4XFEJTI
 POMZ
UIF TUSFTTFE TZMMBCMF DPOUSBTUT GPS UPOF� 5IJT DSFBUFT B DPOUSBTU CFUXFFO �ʆɉʪUʎȑMș� ًQSPOPVODFٌ BOE �ʆɉʬUʎȑMș�
ًQSPOVODJBUJPOٌىUPOF PO BMM UIF PUIFS TZMMBCMFT JT QSFEJDUBCMF
 BOE UIF POMZ DPOUSBTU PO UIF TUSFTTFE TZMMBCMF
JT MPX WT� GBMMJOHࡶࡴ�

DDPSEJOH"ࡵࡴ UP $PSMFZ BOE 8BULJOT 
ࡸࡴࡳࡵ	�
5IJTࡶࡴ JT UIF UPOF QBUUFSO JO &BTU /PSXFHJBO EJBMFDUT� 8FTU /PSXFHJBO EJBMFDUT JOWFSU UIF UPOFT BOE JOTUFBE IBWF B DPOUSBTU CFUXFFO

IJHI BOE SJTJOH�

ࡸ



ࠀ�߿ 4JOP�5JCFUBO�5BJ�)NPOH UPOF UZQPMPHZ
"T * NFOUJPOFE CFGPSF
 455) MBOHVBHFT UFOE UP IBWF B WFSZ VOVTVBM BQQSPBDI UP QIPOFNJD UPOF� 4PNF
SFTFBSDIFST IBWF BSHVFE UIBU UIFTF TZTUFNT DBO TUJMM CF EFTDSJCFE BVUPTFHNFOUBMMZ
 CVU XIFUIFS PS OPU UIJT JT
UIF DBTF
 JU EPFTOٌU PGUFO TFFN UP CF UIF NPTU IFMQGVM XBZ UP UIJOL BCPVU 455)�TUZMF UPOF TZTUFNT� 5IFSF
BSF TPNF QSFSFRVJTJUFT UP IBWJOH B 455)�TUZMF UPOF TZTUFN� UIFTF NBJOMZ JODMVEF IBWJOH B TUSPOH UFOEFODZ
GPS FWFSZ NPSQIFNF UP CF POF TZMMBCMF 	PS MFTT

 BOE IBWJOH WFSZ NJOJNBM QIPOPMPHJDBM JOUFSBDUJPOT BDSPTT
NPSQIFNF CPVOEBSJFT� 5IJT UFOET UP SFTVMU JO B QSFQPOEFSBODF PG IFBWZ TZMMBCMFT XJUI UPOF DPOUPVST UIBU
NPTUMZ EPOٌU JOUFSBDU XJUI FBDI PUIFS� *O UIFTF DBTFT
 UPOF TZTUFNT BSF CFUUFS EFTDSJCFE CZ UIF TFU PG BMMPXFE
DPOUPVST
ࡷࡴ BOE XIJDI TZMMBCMFT UIF DPOUPVST BSF WBMJE POى$BOUPOFTF
 GPS FYBNQMF
 BMMPXT B NVDI SFTUSJDUFE
TFU PG UPOF DPOUPVST PO TUPQࢸ�OBM TZMMBCMFT� 5IFTF TZTUFNT PGUFO IBWF DFSUBJO UPOF DPOUPVST DP¶DDVS XJUI
WPJDJOH RVBMJUJFT7ىJFUOBNFTF IBT B MPX GBMMJOH UPOF XJUI CSFBUIZ WPJDF BOE TFWFSBM UPOFT XJUI DSFBLZ�WPJDF�
MJLF QIPOBUJPOࡸࡴ� 4PNF TZMMBCMFT DBO CF VONBSLFE GPS UPOF
 TVDI BT .BOEBSJOٌT TVࢺYFT �NƣO ٌ࢈ࢌً BOE �Mƣ

ٌࢂࢎࢁࢌً CVU UIFTF UFOE UP CF GPVOE POMZ JO UIF MBOHVBHFٌT WFSZ TNBMM TFU PG CPVOE NPSQIFNFT�

5IFTF LJOET PG MBOHVBHFT TFFN UP CF FOUJSFMZ SFTUSJDUFE UP &BTU BOE 4PVUIFBTU "TJB
 BT QBSU PG B TJOHMF
MJOHVJTUJD BSFB UIBU HBJOFE QIPOFNJD UPOF UPHFUIFS PWFS B QFSJPE GSPN BCPVU ࡳࡳࡸ "% UP ࡳࡳࡸࡴ ࡹࡴ�%" *ٌWF QFS�
TPOBMMZ OFWFS IFBSE PG BOZUIJOH TJNJMBS FMTFXIFSF JO UIF XPSME� ,FFQ UIBU JO NJOE XIFO EFUFSNJOJOH XIBUٌT
ًOPSNBMٌ DSPTTMJOHVJTUJDBMMZىJG ZPVٌE MJLF ZPVS DPOXPSME UP IBWF &BSUI�MJLF GSFRVFODJFT PG WBSJPVT UZQPMPHJFT

ZPV QSPCBCMZ TIPVMEOٌU NBLF BMM MBOHVBHFT XJUI QIPOFNJD UPOF XPSL MJLF 4PVUIFBTU "TJBO MBOHVBHFT�

ࠀ 5ZQFT PG UPOBM BMMPQIPOZ
5IFSF JT RVJUF B SBOHF PG BMMPQIPOJD DIBOHFT UIBU DBO IBQQFO UP UPOFT� *O UIJT TFDUJPO
 *ٌMM HP PWFS UIF NBJO
UZQFT PG UPOBM BMMPQIPOZ
 BOE HJWF ZPV TPNF EFTDSJQUJPOT PG IPX UIFZ UZQJDBMMZ XPSL�

߽�ࠀ .PWJOH WT� $POUPVSJOH
8F TBX BCPWF IPX UPOFT JO &NJIUB[VV DBO CF NPWFE PS DPNQSFTTFE UP BDDPNNPEBUF NJTNBUDIFT CFUXFFO
UIF OVNCFS PG TZMMBCMFT BOE OVNCFS PG NBSLFE UPOFT� -BOHVBHFT DBO WBSZ PO XIJDI PG UIFTF TUSBUFHJFT UIFZ
QSFGFS
 BOE IPX FYBDUMZ UIFZ XPSL PVU� *O UIF &NJIUB[VV FYBNQMF
 UIF GPMMPXJOH IJFSBSDIZ PG SFQBJS TUSBUFHJFT
PQFSBUFT JO UIFTF LJOET PG TJUVBUJPOT�

ٕ *G UIFSFٌT BO VONBSLFE TZMMBCMF UP UIF MFGU
 FYQBOE UIF NFMPEZ POUP JU

ٕ *G UIFSFٌT OPOF UP UIF MFGU CVU POF UP UIF SJHIU
 FYQBOE UIF NFMPEZ POUP UIBU POF

ٕ *G CPUI TJEFT BSF NBSLFE PS XPSE CPVOEBSJFT
 BUUBDI UIF MFGUNPTU UPOF JO UIF NFMPEZ UP UIF TZMMBCMF UP
UIF MFGU
 BOE NBLF JU B DPOUPVS

ٕ *G UIF TZMMBCMF UP UIF MFGU JT BMSFBEZ B DPOUPVS 	PS B XPSE CPVOEBSZ

 NBLF UIF DVSSFOU TZMMBCMF B DPOUPVS

ٕ *G UIF TZMMBCMF UP UIF MFGU JT B DPOUPVS PS XPSE CPVOEBSZ
 BOE UIF DVSSFOU TZMMBCMF DBOٌU IBWF B DPOUPVS
	PS JT BMSFBEZ B DPOUPVS EVF UP UPOFT DPNJOH GSPN UIF SJHIU

 TIJGU UIF XIPMF TFSJFT PG NFMPEJFT MFGUXBSET
VOUJM UIF BCPWF SVMFT DBO NBLF UIJOHT XPSL PVU

5IJT TFRVFODF JT KVTU BO FYBNQMF� :PVS MBOHVBHF NJHIU EJTBMMPX DPOUPVSJOH FOUJSFMZ
 PS JU NJHIU OFWFS
IBWF BOZ VONBSLFE TZMMBCMFT GPS NFMPEJFT UP FYQBOE UP� :PV NJHIU BMMPX UISFF UPOFT UP BUUBDI UP POF TZMMBCMF

8IJDIࡷࡴ JT QSPCBCMZ UIF CFTU BSFB UP USZ UP BQQMZ BVUPTFHNFOUBM BOBMZTFT UPىBTLJOH UIF RVFTUJPO PG XIJDI VOEFSMZJOH UPOF TFRVFODFT
SFTVMU JO UIF PCTFSWFE TFU PG BMMPXFE DPOUPVST�

5IJTࡸࡴ DBO BDUVBMMZ CF SFBMJTFE BT B HMPUUBM TUPQ QBSUXBZ UISPVHI UIF WPXFM JO TPNF TQFBLFSTٌ TQFFDI� 5IJT JT POF QJFDF PG FWJEFODF
JO TPNF TDIPMBSTٌ BSHVNFOU UIBU HMPUUBM TUPQT DBO BDUVBMMZ CFIBWF TVQSBTFHNFOUBMMZ BU UJNFT
 XIJDI JT OFBU�


4JOP�5JCFUBOࡹࡴ 5BJ�,BEBJ
 BOE )NPOH�.JFO BSF UIF NBJO QBSUJDJQBOUT JO UIJT BSFB
 BOE IBWF OP MBOHVBHFT MFGU XJUIPVU UPOF�
"VTUSPBTJBUJD MBOHVBHFT CFTJEFT 7JFUOBNFTF BOE JUT OFJHICPVST IBWF NPTUMZ SFNBJOFE XJUIPVU UPOF
 UIPVHI UIFZ TIBSF B HPPE EFBM PG
UIF SFHJPOٌT PUIFS DPNNPO GFBUVSFT�

ࡹ



VOEFS DFSUBJO DJSDVNTUBODFT
 XIJDI NJHIU UIFO TVSGBDF XJUI B TJNQMJࢸFE PS FOUJSFMZ VOFYQFDUFE SFBMJTBUJPO�
:PV DPVME FOE VQ QVTIJOH UPOFT Pࢷ UIF FEHF PG XPSET
 XIFSF UIFZ NJHIU TJNQMZ WBOJTI
 PS UIFZ NJHIU
BQQFBS JOTUFBE PO UIF OFYU XPSE� 0WFSBMM
 UPOF TFFNT UP TUSPOHMZ QSFGFS TIJGUJOH MFGUXBSET XIFO JU DBO
 CVU
ZPVS MBOHVBHF NJHIU NPWF JU SJHIUXBSET NPSF PGUFO JOTUFBE� 5IFSF JT RVJUF B MPU PG WBSJFUZ QPTTJCMF JO UPOF
NJTNBUDI SFQBJS TUSBUFHJFT�

߾�ࠀ "WPJEBODF PG TBNF�UPOF TFRVFODFT
5IFSFٌT B QIFOPNFOPO JO UPOF TUVEJFT DBMMFE UIF ً0CMJHBUPSZ $POUPVS 1SJODJQMFٌ
 XIJDI TUBUFT UIBU UXP
JEFOUJDBM NBSLFE UPOFT TIPVME OPU PDDVS TJEF�CZ�TJEFࡺࡴ� -JLF NPTU MJOHVJTUJD VOJWFSTBMT
 UIJT JT RVJUF WJPMBCMF�
CVU JU TFFNT UP CF B WFSZ DPNNPO QIFOPNFOPO� )FSFٌT BO FYBNQMF GSPN LJ3VOEJ 	UBLFO GSPN WBO 0PTUFOEPSQ

ࡸࡳࡳࡵ�


ࡹ	 B� O �S¡�[¬�C¡S¬¬S 
�TFX+#�0-�1ࡳࡴ-$�࢐࢏ࡽࢌ�+#�46)4ࡴ
ً* XBT TFXJOH UIFNٌ

C� O �S¡�C S¬¬S 
࢐�TFX࢏ࡽࢌ�+#�46)4ࡴ
ً* XBT TFXJOHٌ

*O UIJT DBTF
 UIF WFSC SPPU GPS ًTFXٌ
 C¡S¬¬S 
 IBT B IJHI UPOF UIBU BUUBDIFT UP UIF STUࢸ TZMMBCMF� 8IFO
UIBU GPMMPXT B MPX UPOF
 BT XJUI UIF DMBTTࡳࡴ� QMVSBM PCKFDU BHSFFNFOU NBSLFS [¬�
 UIJT JT �OFࢸ CVU XIFO UIJT
IJHI UPOF GPMMPXT B IJHI UPOF 	BT JO	ࡹC


 B SVMF UBLFT FࢷFDU UIBU JQTࢹ UIF TFDPOE IJHI UPOF UP B MPX UPOF
 UP
BWPJE B TFRVFODF PG UXP NBSLFE IJHI UPOFTࡻࡴ�

%FTQJUF UIF OBNF
 UIJT JT BMNPTU DFSUBJOMZ OPU BO JOWJPMBCMF DPOTUSBJOU
 BOE JT KVTU BOPUIFS QIFOPNFOPO
UIBU TFFNT UP IBQQFO GSFRVFOUMZ DSPTT�MJOHVJTUJDBMMZ� 	&NJIUB[VV BMNPTU JHOPSFT JU FOUJSFMZ�
 "HBJO
 VTF JU BT
ZPV XJMM
 BOE CF DSFBUJWF JO EFDJEJOH IPX JU XPSLT PVU JO QSBDUJDF�

߿�ࠀ 5POF TQSFBEJOH
0ODF BHBJO
 XFٌWF TFFO BCPWF IPX NFMPEZࢸ�OBM IJHI UPOFT JO &NJIUB[VV TQSFBE SJHIUXBSET VOUJM UIFZ SFBDI
BOPUIFS NBSLFE UPOF� 5IJT JT BOPUIFS LJOE PG DPNNPO UPOBM BMMPQIPOZ
 XIFSF B NBSLFE UPOF XJMM FYQBOE
CFZPOE B TJOHMF TZMMBCMF JO POF EJSFDUJPO PS BOPUIFS� 5IJT NBZ OPU BࢷFDU FWFSZ UPOF MFWFM JO ZPVS MBOHVBHF

BOE NBZ CF MJNJUFE UP WBSJPVT EPNBJOT 	F�H� XJUIJO B XPSE� XJUIJO B QISBTF� XJUIJO KVTU B NPSQIFNF
ى
BHBJO
 TFF UIF BCPWF FYBNQMF GSPN TUBOEBSE +BQBOFTF
 XIFSF IJHI UPOF TQSFBET MFGUXBSET
 CVU POMZ UP UIF
TFDPOE TZMMBCMF PG B XPSE 	OFWFS UIF 
STUࢸ� *U NBZ FWFO PWFSSJEF PS QVTI PUIFS NBSLFE UPOFT� 5POF TQSFBEJOH
GPMMPXT UIF DSPTTMJOHVJTUJD UFOEFODZ GPS UPOFT UP QSFGFS NPWJOH MFGUXBSET� &NJIUB[VVٌT KVTU IBQQFOT UP NPWF
SJHIUXBSET�

ࠀ�ࠀ 5POF TIJGUJOH
*O TPNF MBOHVBHFT
 B NPSQIFNFٌT UPOF NFMPEZ NBZ BUUBDI OPU UP UIF NPSQIFNF EJSFDUMZ
 CVU UP UIF XIPMF
XPSE� )FSFٌT BO FYBNQMF GSPN DIJ$IFXBࡼࡴ�


ࡺ	 B� �HVMB
�CVZ
ًCVZٌ 	CBSF TUFN



OUFSFTUJOHMZ*ࡺࡴ JUٌT CFFO BQQMJFE UP FYQMBJO OPO�UPOBM QIFOPNFOB BT XFMM� TFF WBO 0PTUFOEPSQ 
ࡸࡳࡳࡵ	 GPS BO JOUFSFTUJOH EJTDVTTJPO�
*ࡻࡴ BTTVNF UIBU UIF MPX UPOFT JO UIF WFSC SPPU BSF BMM VOEFSMZJOHMZ VONBSLFE
 BT UIFZ TFFN UP DPFYJTU KVTU OFࢸ XJUI FBDI PUIFS BOE

UIF JQQFEࢹ GPSNFS IJHI UPOF� PS FMTF UIF 0$1 JO LJ3VOEJ POMZ PQFSBUFT PO IJHI UPOFT� 5IF TPVSDF EPFTOٌU HJWF BOZ FYQMBOBUJPO BCPVU
UIJT�

BU(ࡼࡴ UJQ UP ;FW #SPPL GPS UIF FYBNQMF�

ࡺ



C� LV�TB�HºMB
�CVZࢃࢁࢊ�ࢂࢊࢅ
ًUP OPU CVZٌ

D� LV�TB�HVM�­UTB
࢏࢑ࡽࡿ��CVZࢃࢁࢊ�ࢂࢊࢅ
ًUP OPU TFMMٌ

E� LV�TB�HVM�JUT�­SB
࢈ࢌࢌࡽ�࢏࢑ࡽࡿ��CVZࢃࢁࢊ�ࢂࢊࢅ
ًUP OPU TFMM TPNFUIJOH UP�GPS�BUٌ

*O UIJT DBTF
 UIF <)-> NFMPEZ BTTPDJBUFE XJUI �TB� ٌࢃࢁࢊً BUUBDIFT UP UIF SJHIU FEHF PG UIF XPSE
 SFHBSEMFTT
PG XIFSFWFS JUT TPVSDF NPSQIFNF JT�

ࠁ�ࠀ 'MPBUJOH UPOFT
*O TPNF MBOHVBHFT
 UIFSF BSF NPSQIFNFT UIBU IBWF OP TFHNFOUBM DPNQPOFOU BU BMMىBMM UIFZ IBWF JT B UPOF
NFMPEZ� 5IJT QIFOPNFOPO IBT MFE TPNF SFTFBSDIFST 	NPTUMZ JO UIF QBTU
 UP EFTDSJCF MBOHVBHFT BT IBWJOH
ًHSBNNBUJDBM UPOFٌ� UIJT EFTDSJQUJPO NPTUMZ KVTU NFBOT UIBU UIF MBOHVBHF IBT TPNF NPSQIFNFT UIBU BSF
OPUIJOH CVU B UPOF NFMPEZ� 5IFTF TP�DBMMFE PBUJOHࢹً UPOFTٌ DBO PGUFO BQQFBS POMZ BT DPNQMJDBUJPOT UP
FYJTUJOH UPOF BMMPQIPOZ SVMFT
 BT XFMM� 5IJT JT BEBQUFE GSPN 1BTUFS 
ࡶࡳࡳࡵ	
 B OFBU TUVEZ PO UPOFT JO ࡳࡵ�£)


ࡻ	 B� P�UɃB
�EJHࢃ࢏ࡵ
ً:PV EJHٌ

C� ³�UɃB
�EJH<ࢂࢎࢁࢌ>ࢃ࢏ࡵ
ً:PV IBWF EVHٌ

D� F�UɃB
�EJHࢃ࢏ࡶ
ً)F EJHTٌ

E� ©�UɃB
�EJH<ࢂࢎࢁࢌ>ࢃ࢏ࡶ
ً)F IBT EVHٌ

:PV DBO TFF IFSF IPX UIF QFSGFDU BTQFDU JT NBSLFE OPU CZ BOZ TFHNFOUBM VOJU
 CVU CZ B IJHI UPOF UIBU
BUUBDIFT UP UIF TVCKFDU QSFࢸY� :PV NJHIU UIJOL ًXFMM
 UIBUٌT OPU B MPU PG QFSDFQUVBM EJࢷFSFODF
 JT JU�ٌ
 CVU
LFFQ JO NJOE UIBU ZPVS FBS JTOٌU UVOFE UP JUىPUIFS QFPQMF TUSVHHMF XJUI &OHMJTIٌT TUPQ WPJDJOH EJTUJODUJPO�
*G ZPVٌE HSPXO VQ TQFBLJOH (£
 UIF EJࢷFSFODF XPVME CF KVTU BT DMFBS BT BOZUIJOH FMTF�

ࠂ�ࠀ 1PMBS UPOFT
8FٌWF UBMLFE BCPVU UIF EJTUJODUJPO CFUXFFO NBSLFE UPOFT BOE VONBSLFE DPOUFYU�EFQFOEFOU UPOFT
 CVU TPNF
MBOHVBHFT IBWF TPNFUIJOH UIBU TFFNT UP GBMM JO CFUXFFO UIPTF DBUFHPSJFT� *O UIFTF MBOHVBHFT
 TPNF NPSQIFNFT
BSFOٌU UIFNTFMWFT NBSLFE GPS B TQFDJࢸD UPOF
 CVU BSF NBSLFE UP IBWF UIF PQQPTJUF UPOF GSPN XIBUFWFS UIFZٌSF
OFYU UP� )BVTBٌT DPQVMB UǍFȘ�OFȘ
 GPS FYBNQMF
ࡴࡵ JT IJHI UPOF GPMMPXJOH B XPSE FOEJOH JO B MPX UPOF
 BOE MPX
UPOF GPMMPXJOH B XPSE FOEJOH JO B IJHI UPOF� *U IBT XIBUٌT DBMMFE B ًQPMBS UPOFٌ
 TP OBNFE GPS UIF JQQFEࢹ
UPOBM ًQPMBSJUZٌ JU EJTQMBZT� *U JUTFMG IBT OP TQFDJࢸD UPOF BUUBDIFE UP JU
 CVU BMM UIF TBNF
 JUٌT OPU FOUJSFMZ
VONBSLFE GPS UPOFىJUٌT KVTU NBSLFE BT ًOPU XIBUFWFS UIF MBTU UPOF XBTٌ�

8IJDIࡳࡵ JT B SFBMMZ JOUFSFTUJOH QBQFS
 BOE DPNFT IJHIMZ SFDPNNFOEFE BT B DBTF TUVEZ GPS GVSUIFS SFBEJOH�
5IBOLTࡴࡵ BHBJO UP ;FW #SPPL GPS UIJT FYBNQMF�

ࡻ



ࠃ�ࠀ %PXOTUFQ
4PNF MBOHVBHFT FYIJCJU B QIFOPNFOPO XIFSF IJHI UPOFT CFDPNF QSPHSFTTJWFMZ MPXFS JO QJUDI PWFS UIF DPVSTF
PG B XPSE PS QISBTFىQPTTJCMZ FWFO CFDPNJOH JOEJTUJOHVJTIBCMF GSPN MPX UPOFT OFBS UIF FOE PG B MPOH TFRVFODF�
	5IJT JT TPNFUJNFT BMTP DBMMFE ًUPOF UFSSBDJOHٌ�
 5IJT JTOٌU SFTUSJDUFE UP TFRVFOUJBM IJHI UPOFT PS IJHI UPOFT
DSFBUFE UISPVHI TQSFBEJOH� JU DBO BࢷFDU GPS FYBNQMF UIF TFDPOE IJHI UPOF JO <)-)> TFRVFODFT BT XFMM� ;FSCJBO
BOE ,¼HMFS 
ࡸࡴࡳࡵ	 HJWF BO FYBNQMF GSPN TF5TXBOB
 XIFSF IJHI UPOFT CFDPNF MPXFS BGUFS FBDI XPSE CSFBL�
*O UIJT FYBNQMF
 UIF IJHI UPOF PO CBO¡ JT IJHIFTU
 C¡UTǺ¡C¡ JT MFWFM CVU TPNFXIBU MPXFS
 BOE UIF IJHI UPOF
PO NBRǺ³B JT TMJHIUMZ MPXFS TUJMMࡵࡵ�


ࡼ	 CB�O¡
�DIJME࢈ࢌ�ࡵ࢏࢏ࡽ࢈ࡿ

C¡�UTɰ¡C¡
�GFBS࢈ࢌ�ࡵ࢏࢏ࡽ࢈ࡿ

NB�Rɰ³B
�XIJUF�QFSTPO࢈ࢌ�ࡹ࢏࢏ࡽ࢈ࡿ

ً5IF DIJMESFO GFBS UIF XIJUF QFPQMF�ٌ

4PNF MBOHVBHFT IBWF QIPOPMPHJDBM QSPDFTTFT UIBU DBVTF TPNF IJHI UPOFT UP EPXOTUFQ XIJMF PUIFST SFNBJO
UIF TBNF� TFF 1BTUFS UIFى
ࡶࡳࡳࡵ	 QBQFS PO (£ GSPN BCPWFىGPS B HPPE EFTDSJQUJPO PG B TZTUFN XIFSF UIJT
IBQQFOT�

ࠄ�ࠀ *OUFSBDUJPOT XJUI TFHNFOUT
"T NVDI BT UPOFT BSF CFTU DPODFJWFE BT CFJOH PO B TFQBSBUF QIPOPMPHJDBM UJFS GSPN TFHNFOUBM NBUFSJBM

TPNFUJNFT UPOFT EP JOUFSBDU XJUI TFHNFOUT� 4FHNFOUBM GFBUVSFT PO DPOTPOBOUT
 UZQJDBMMZ QIPOBUJPO GFBUVSFT
MJLF WPJDJOH PS HMPUUBMJTBUJPO
 NBZ SFTUSJDU XIJDI UPOFT DBO BQQFBS PO B TZMMBCMF FOEJOH XJUI PS CFHJOOJOH
XJUI TVDI B TFHNFOU� 4FHNFOUT NBZ BMTP DPVOU BT CPVOEBSJFT GPS UPOF NPWFNFOU BOE TQSFBEJOH SVMFTىJO
&NJIUB[VV
 UIF GFX DPEB DPOTPOBOUT TFFN UP CMPDL TPNF LJOET PG UPOF NPWFNFOU CVU OPU PUIFST 	* IBWFOٌU
XPSLFE PVU UIF EFUBJMT ZFU
� $POWFSTFMZ
 UPOFT NBZ BࢷFDU UIF TFHNFOUBM NBUFSJBMىTFF UIF BCPWF TFDUJPO PO
455) MBOHVBHFT GPS IPX TPNF UPOFT DBO CF BDDPNQBOJFE CZ WPXFM QIPOBUJPO DIBOHFT� 4UBOEBSE +BQBOFTF
TFFNT UP IBWF B DPNQMFY BOE TPNFXIBU DJSDVMBS SFMBUJPOTIJQ CFUXFFO UPOF QMBDFNFOU BOE WPXFM EFWPJDJOH
SVMFT
 XIFSF TPNFUJNFT B IJHI UPOF XJMM CMPDL EFWPJDJOH
 BOE TPNFUJNFT EFWPJDJOH XJMM NPWF B IJHI UPOF
FMTFXIFSF� (MPUUBM DPOTPOBOUT DBO BࢷFDU UPOF SFBMJTBUJPOT TPNFUJNFT� JO TPNF WBSJFUJFT PG .JYUFD
 $7I$7
XPSET TIPX B EJࢷFSFOU TVSGBDF UPOF QBUUFSO UIBO $7$7 XPSET XJUI UIF TBNF VOEFSMZJOH UPOF NFMPEZ� *U
TFFNT UIBU PWFSBMM
 UPOBM SFBMJTBUJPOT BSF NPTU DPOOFDUFE UP QIPOBUJPO GFBUVSFT SBUIFS UIBO PUIFS UIJOHT
MJLF QMBDF 	FYDFQUJOH XJUI HMPUUBM DPOTPOBOUT

 BOE UPOF NPWFNFOU SVMFT BSF NPTU MJLFMZ UP CF BࢷFDUFE CZ
TFHNFOUBM UJNJOH DPODFSOT 	TVDI BT UIF FYUSB NPSB GSPN B DPEB DPOTPOBOU
�

ࠅ�ࠀ 5POF BOE BMMPNPSQIT
+VTU BT NPSQIFNFT DBO IBWF BMMPNPSQIT UIBU EJࢷFS TFHNFOUBMMZ GSPN FBDI PUIFS
 UIFZ DBO BMTP IBWF BMMP�
NPSQIT UIBU EJࢷFS JO UPOF� 4PNFUJNFT UIJT JT B UPOF EJࢷFSFODF POMZىPOF BMMPNPSQI IBT POF UPOF NFMPEZ�
UIF PUIFS IBT B EJࢷFSFOU POF� 4PNFUJNFT UIJT JT CPUI TFHNFOUBM BOE UPOBM� &NJIUB[VV
 GPS FYBNQMF
 IBT UXP
BMMPNPSQIT GPS NBOZ WFSC TUFNTىPOF XIJDI SFTVMUT GSPN UIF MPTT PG XPSEࢸ�OBM DPOTPOBOUT 	XIJDI CFDBNF
UPOF

 BOE POF XIFSF UIF DPOTPOBOU XBTOٌU XPSEࢸ�OBM� 5IVT
 UIF XPSE LƥȵN­ ًXBUDI
 MJTUFO UPٌ IBT BO BMMP�
NPSQI LƥȵNFCJ� CFGPSF DFSUBJO TVࢺYFT� 8IFO UIF SPPUࢸ�OBM DPOTPOBOU SFTVSGBDFT
 UIF UPOF QBUUFSO JUT MPTT
DSFBUFE JT SFNPWFE�

ࠁ %JBDISPOJD UPOF
4JODF BOZ USVMZ SFBMJTUJD DPOMBOH NVTU UBLF EJBDISPOJDT JOUP BDDPVOU
 JUٌT JNQPSUBOU UP IBWF B TFOTF PG IPX UPOF
XPSLT PWFS UJNF� .PTU PG UIF QSJODJQMFT PG TFHNFOUBM EJBDISPOJD DIBOHF DBSSZ PWFS JOUP UPOBM DIBOHFىTVDI
BT BMMPQIPOJD WBSJBUJPO CFDPNJOH QIPOFNJDىCVU UIFJS BQQMJDBUJPO NBZ PS NBZ OPU CF TUSBJHIUGPSXBSE�

5IFࡵࡵ TPVSDF IBT B 1SBBU EJBHSBN PG UIF QJUDI IFJHIU BDSPTT UIF QISBTF
 XIJDI JT RVJUF OFBU UP MPPL BU�

ࡼ



"T BO PWFSBMM OPUF
 UPOF TFFNT UP CF TUSPOHMZ DPSSFMBUFE XJUI MJOHVJTUJD BSFBT
 PGUFO NPSF TUSPOHMZ UIBO
XJUI HFOFUJD MBOHVBHF GBNJMJFT� *U TFFNT UIBU MBOHVBHFT XJUIPVU UPOF DPOUSBTUT XJMM NPSF PGUFO UIBO OPU HBJO
UIFN JG UIFZٌSF JO DPOUBDU XJUI NBOZ MBOHVBHFT UIBU BMSFBEZ IBWF UIFN
 BOE MBOHVBHFT XJUI UPOF DPOUSBTUT
XJMM NPSF PGUFO UIBO OPU MPTF UIFN JG UIFZٌSF JO DPOUBDU XJUI NBOZ MBOHVBHFT UIBU EPOٌU IBWF UIFN� 1IPOFNJD
UPOF DBO WFSZ XFMM CF B GFBUVSF UIBU DIBSBDUFSJTFT B GBNJMZ
 CVU JUٌT QPTTJCMZ NPSF MJLFMZ UP CF B GFBUVSF UIBU
DIBSBDUFSJTFT BO BSFB�

߽�ࠁ 5POPHFOFTJT
4PNF MBOHVBHFT TFFN UP IBWF IBE QIPOFNJD UPOF GPS BT MPOH BT XF DBO UFMM� -JOHVJTUT XPSLJOH PO /JHFS�$POHP
BOE 0UP�.BOHVFBO
 GPS FYBNQMF
 IBWF SFDPOTUSVDUFE UPOF DPOUSBTUT BMM UIF XBZ CBDL UP UIF QSPUP�MBOHVBHF�
*O TPNF DBTFT
 UIPVHI
 XF DBO TFF UIBU B MBOHVBHF NBZ OPU IBWF BMXBZT IBE QIPOFNJD UPOF� 5IJT JT NPTU
PCWJPVT XIFO POF MBOHVBHFٌT UPOFT DPSSFTQPOE UP BOPUIFS MBOHVBHFٌT TFHNFOUT PS TFHNFOUBM DPOUSBTUTىUIF
POF XJUI UPOFT IBT UVSOFE TFHNFOUT JOUP UPOFT 	TJODF XIFO UPOF HPFT BXBZ
 JU NPTUMZ MFBWFT B TVQSBTFHNFOUBM
USBDF
 JG BOZUIJOH BU BMM
� 5IJT TFFNT UP IBWF IBQQFOFE JO 4PVUIFBTU "TJB
 GPS FYBNQMFىNBOZ PG UIF
XSJUJOH TZTUFNT UIFSF EPOٌU BDDPVOU GPS UPOF
 PS BDDPVOU GPS B NVDI SFEVDFE UPOBM TZTUFN UIBO UIF TQPLFO
MBOHVBHF QSFTFOUT� *OTUFBE
 UIFZ TIPX B MPU PG FYUSB TFHNFOUT PS TFHNFOUBM DPOUSBTUT UIBU DBO CF QSFEJDUBCMZ
UVSOFE JOUP UIF TQPLFO MBOHVBHFٌT UPOFT� *O "UIBCBTLBO
 POF QSJNBSZ CSBODI TIPXT FYBDUMZ UIF PQQPTJUF
UPOF QBUUFSOT GSPN BOPUIFS CSBODI
 XIJDI ,JOHTUPO 
ࡸࡳࡳࡵ	 BSHVFT JT EVF UP EJࢷFSFOU SFࢹFYFT PG B GPSNFS
DPOTPOBOU HMPUUBMJTBUJPO DPOUSBTUࡶࡵ�

1IPOFNJD PQQPTJUJPOT JO HFOFSBM UFOE UP QSPEVDF PQQPTJUJPOT JO UPOF
 J�F� XIFSF B UXP�XBZ DPOUSBTU JO
TFHNFOUT UVSOT JOUP B IJHI�MPX DPOUSBTU SBUIFS UIBO B IJHI�VONBSLFE DPOUSBTU� 8IFO UIF TJNQMF QSFTFODF
PG TPNFUIJOH
 F�H� B OBMࢸ TFHNFOU
 DBVTFT B UPOF DPOUSBTU
 JU NBZ PS NBZ OPU DBVTF B QPUFOUJBM ًPQQPTJUFٌ
TJUVBUJPO UP CFDPNF NBSLFE GPS UIF PQQPTJUF UPOF� 5ISFF�PS�NPSF�XBZ DPOUSBTUT XJMM MJLFMZ IBWF POF QBSUJDVMBS
QBJS XJUIJO UIFN DIBOHF UP B UPOBM EJTUJODUJPO
 XIJMF SFUBJOJOH UIF SFTU PG UIF TFHNFOUBM PQQPTJUJPOT�

5IFSF BSF B OVNCFS PG QPTTJCMF TPVSDFT GPS UPOBM DPOUSBTUT� " WFSZ DPNNPO POF JT QIPOBUJPO DPOUSBTUT
PO BO BEKBDFOU DPOTPOBOUىGPS FYBNQMF
 B DPOUSBTU CFUXFFO CB BOE QB DBO UVSO JOUP B DPOUSBTU CFUXFFO Q 
BOE Q¡� *U UFOET UP CF UIF DBTF UIBU WPJDJOH QSPEVDFT MPXFS UPOFT BOE BTQJSBUJPO QSPEVDFT IJHIFS UPOFT�
.PEFSO TUBOEBSE ,PSFBO JT VOEFSHPJOH UIJT LJOE PG DIBOHF SJHIU OPX
 XIFSF BO BTQJSBUJPO DPOUSBTU JO JOJUJBM
TZMMBCMFT JT UVSOJOH JOUP B UPOF DPOUSBTU JOTUFBEىCPUI XIBUٌT XSJUUFO �QB� BOE XIBUٌT XSJUUFO �QɰB� BSF
QSPOPVODFE BT <QɰB>
 CVU UIF STUࢸ QSPEVDFT BO -) NFMPEZ BU UIF CFHJOOJOH PG UIF XPSE
 BOE UIF TFDPOE
QSPEVDFT BO )- NFMPEZ� �LțUB� ًGPMEٌ JT QSPOPVODFE <Lɰ¨E¡>
 XIJMF �LɰțUB� ًEJHٌ JT QSPOPVODFE <Lɰ©E >ࡷࡵ�
"T NFOUJPOFE BCPWF
 HMPUUBMJTBUJPO JO 1SPUP�"UIBCBTLBO SFTVMUFE JO IJHI UPOFT JO POF CSBODI BOE MPX UPOFT
JO BOPUIFS CSBODIىTP JU NJHIU OPU IVSU UP CF BXBSF PG UIF TQFDJࢸD QIPOFUJD EFUBJMT PG XIBUFWFS DPOUSBTU
ZPVٌSF USZJOH UP UVSO JOUP UPOFT�

"OPUIFS DPNNPO TPVSDF JT OBMࢸ DPOTPOBOU MPTT� " OBMࢸ WPJDFMFTT TUPQ NBZ CF MPTU UP CFDPNF B IJHI UPOF�
B OBMࢸ WPJDFE TUPQ NBZ CF MPTU UP QSPEVDF B MPX UPOF� " XPSE XJUIPVU BO PSJHJOBM OBMࢸ DPOTPOBOU NJHIU
CFDPNF NJE PS MPX
 PS JU NJHIU KVTU CFDPNF VONBSLFE� "HBJO
 UIF ًNPSF WPJDFEٌ UIJOHT UFOE UP CFDPNF
MPXFS UPOFT
 BOE UIF ًNPSF BTQJSBUFEٌ UIJOHT UFOE UP CFDPNF IJHIFS UPOFT� 5IJT DBO BQQMZ UP BMM LJOET PG MPTU
OBMࢸ DPOTPOBOUT
 OPU KVTU TUPQTىOBTBMT NJHIU BMTP QSPEVDF MPX UPOFT
 BOE WPJDFMFTT GSJDBUJWFT NJHIU QSPEVDF
IJHI UPOFT� *O &NJIUB[VV
 UIF MPTT PG BOZ DPOUJOVBOU 	OBTBMT BOE GSJDBUJWFT
 QSPEVDFT BO )- NFMPEZ BU UIF
FOE PG UIF XPSE� UIF MPTT PG B TUPQ SFTVMUT JO BO -) NFMPEZ BU UIF FOE PG UIF XPSE�

5IFTF UXP QIFOPNFOBىMPTT PG QIPOBUJPO DPOUSBTUT PO DPOTPOBOUT BOE MPTT PG OBMࢸ DPOTPOBOUTىTFFN
UP BDDPVOU GPS UIF NBKPSJUZ PG UPOPHFOFTJT DBTFT� 5IFSFٌT B XIPMF SBOHF PG PUIFS UIJOHT UIBU DPVME RVJUF
DPODFJWBCMZ DSFBUF UPOF DPOUSBTUTىWPXFM QIPOBUJPO
 TUSFTT DPOUSBTUT
 MPTT PG PUIFS TZMMBCMFT
ࡸࡵ BOE TP POى
BOE JG ZPVٌE MJLF UP UVSO POF PG UIFTF JOUP UPOF
 GFFM GSFF UP CF DSFBUJWF� +VTU EP UIF SFTFBSDI PO QIPOFUJD TJEF
FࢷFDUT PG UIF BSUJDVMBUJPOT ZPVٌE MJLF UP UVSO JOUP UPOF BOE TFF JG QJUDI DIBOHFT BSF PS DPVME CF POF PG UIFN�

5IJTࡶࡵ JT TFFNJOHMZ DPOࢸSNFE CZ UIF UIJSE 	NVDI TNBMMFS
 CSBODI PG "UIBCBTLBO
 XIJDI SFUBJOT B DPSSFTQPOEJOH HMPUUBMJTBUJPO DPOUSBTU�
OJUJBM*ࡷࡵ �I� BOE �Tɰ� BMTP USJHHFS BO )- NFMPEZ
 XIJMF CBTJDBMMZ BOZUIJOH FMTFىOBTBMT
 �M� BOE UIF TP�DBMMFE ًUFOTFٌ TUPQTىUSJHHFST

UIF -) NFMPEZ� *ٌN OPU TVSF XIBU �T� EPFT
 BT JUٌT BMTP B GSJDBUJWF
 CVU PUIFSXJTF UFOET UP QBUUFSO XJUI UIF ًUFOTFٌ TUPQT 	JO PQQPTJUJPO
UP �Tɰ�
�

JEEMF.ࡸࡵ ,PSFBO UPOFT BSF UIFPSJTFE UP DPNF GSPN UIJT� 	.PEFSO ,PSFBO IBE MPTU UIPTF UPOFT CFGPSF JU TUBSUFE SFHBJOJOH UIFN BHBJO�


ࡳࡴ



߾�ࠁ 5POF PWFS UJNF
5POF EJBDISPOZ TFFNT UP CF WFSZ VOEFS�TUVEJFE
 BOE JO EPJOH SFTFBSDI GPS CPUI NZ PXO DPOMBOHJOH BOE GPS
UIJT BSUJDMF
 * IBWF GPVOE FࢷFDUJWFMZ OP DSPTTMJOHVJTUJD TUVEJFT PG UPOF�POMZ DIBOHFT� 4UJMM
 JUٌT QPTTJCMF UP JOGFS
TPNF UIJOHT CBTFE PO IPX TZODISPOJD BMMPQIPOZ JO HFOFSBM SFTVMUT JO EJBDISPOJD DIBOHF� 'PS FYBNQMF
 UPOF
NFMPEJFT UIBU XFSFOٌU WBMJE CFGPSF NJHIU CFDPNF WBMJE UISPVHI NVMUJ�NPSQIFNJD XPSET CFDPNJOH SFBOBMZTFE
BT NPOPNPSQIFNJDىJG ZPV IBWF B DPNQPVOE XPSE XJUI UIF STUࢸ QBSU <-)> BOE UIF TFDPOE QBSU <->
 ZPV
NJHIU TPPO OEࢸ ZPVSTFMG XJUI B TJOHMF NPSQIFNF XJUI BO <-)-> NFMPEZ� %POٌU GPSHFU BOBMPHJDBM DIBOHFT
 BT
XFMMىB NBSLFE UPOF UIBU NPWFT UP B QBSUJDVMBS TQPU GSFRVFOUMZ NBZ OEࢸ JUTFMG BUUBDIFE UIFSF JO UIF GVUVSF

BOE JG NBOZ XPSET JO B DMBTT TIBSF B QBSUJDVMBS UPOF NFMPEZ
 UIF NFMPEZ NJHIU CFDPNF B NBSLFS PG UIBU
DMBTT�

5IFSF BSF TPNF PUIFS UPOF�POMZ DIBOHFT BUUFTUFE JO TPNF MBOHVBHFT� UIF GFX JOTUBODFT *ٌWF DPNF BDSPTT
BMM JOWPMWF UPOF NFMPEJFT TIJGUJOH POF TUFQ MFGU PS SJHIU� 'PS FYBNQMF
 JO CPUI LJ,VZV BOE 	VSCBO
 ,BOTBJ
+BQBOFTF
 UPOF NFMPEJFT IBWF TIJGUFE POF TUFQ MFGUXBSET� *O CPUI DBTFT
 UIJT SFTVMUT JO UIF PEE TJUVBUJPO PG
UPOF NFMPEJFT BUUBDIJOH POF TZMMBCMF CFGPSF UIF TUBSU PG UIF XPSEىJO ,BOTBJ +BQBOFTF
 GPS FYBNQMF
 B XPSE
CFHJOOJOH XJUI <)-> TUBSUT XJUI B MPX UPOF
 CVU B 	UPOFMFTT
 EFUFSNJOFS QMBDFE CFGPSF UIBU XPSE IBT IJHI
UPOF� I Ɵ¬ ًDIPQTUJDLTٌ
 CVU L³O³ I Ɵ¬ ًUIFTF DIPQTUJDLTٌ� *O TPNF WBSJFUJFT BSPVOE +BQBO
 NFMPEJFT IBWF
JOTUFBE TIJGUFE SJHIUXBSET POF TUFQ
 CVU JOUFSFTUJOHMZ
 UIF TIJGU JT CMPDLFE JG JU XPVME SFTVMU JO NPWJOH B IJHI
UPOF POUP B IJHI WPXFMىFWFO UIPVHI IJHI UPOFT BMSFBEZ PO IJHI WPXFMT EPOٌU TFFN UP CF EJTQSFGFSSFE JO BOZ
XBZࡹࡵ�

5IF TBNF QSPDFTTFT UIBU DBVTF UPOPHFOFTJT DBO BEE UPOF DPOUSBTUT UP FYJTUJOH UPOF TZTUFNT� *O TPNF DBTFT

UIF PSJHJOBM TUJNVMVT GPS B DIBOHF NBZ OPU HP BXBZ
 BOE ZPV DBO FOE VQ XJUI TFHNFOU�CBTFE SFTUSJDUJPOT PO
UPOF QBUUFSOTىZPV NJHIU
 GPS FYBNQMF
 OEࢸ B MBOHVBHF XIFSF BMM XPSET UIBU CFHJO XJUI B WPJDFE TUPQ BMTP BMM
CFHJO XJUI B MPX UPOF� *O PUIFS DBTFT
 ZPV NJHIU OEࢸ UIBU BMM <)-> XPSET CFHJOOJOH XJUI B WPJDFE TUPQ OPX
IBWF <-)-> NFMPEJFT JOTUFBE� *G ZPV IBWF B UPOF DPOUSBTU BOE B WPXFM OBTBMJTBUJPO DPOUSBTU
 UIF OBTBMJTBUJPO
DPOUSBTU NJHIU CF MPTU UP DSFBUF FWFO NPSF UPOF DPOUSBTUT�

+VTU BT QIPOBUJPO DPOUSBTUT DBO UVSO JOUP UPOBM DPOUSBTUT
 UPOF DPOUSBTUT DBO UVSO JOUP QIPOBUJPO DPOUSBTUT�
"O FYBNQMF JT %BOJTI TU¸E
 B LJOE PG HMPUUBMJTBUJPO � DSFBLZ WPJDF QIFOPNFOPO
 XIJDI 3JBE 
ࡳࡳࡳࡵ	 BSHVFT
JT UIF NPEFSO SFࢹFY PG BO <)-> UPOF NFMPEZ TRVFF[FE JOUP B TJOHMF TZMMBCMF� *U TFFNT JNQSFTTJPOJTUJDBMMZ UIBU
IJHIFS UPOFT 	PS UPOFT UIBU FOE IJHI
 BSF NPSF MJLFMZ UP EFWFMPQ B CSFBUIZ WPJDF DPNQPOFOU
 BOE MPXFS UPOFT
	PS UPOFT UIBU FOE MPX
 BSF NPSF MJLFMZ UP EFWFMPQ B DSFBLZ WPJDF DPNQPOFOU� *ٌN OPU TVSF JG UIJT HVFTT JT
BDDVSBUF� 5POF DPOUPVST BT XFMM TFFN NPSF MJLFMZ UP EFWFMPQ JOUP TPNFUIJOH MJLF DSFBLZ WPJDF�

5POF DBO BMTP CF MPTU PWFS UJNF GBJSMZ FBTJMZ
 PGUFO BHBJO EVF UP BSFBM FࢷFDUT� -PTU UPOF DPOUSBTUT NBZ
MFBWF CFIJOE OPO�UPOBM DPOUSBTUT
 BT JO UIF DBTF PG %BOJTI TU¸E
 PS UIFZ NBZ KVTU WBOJTI XJUIPVU B USBDF� *G
B MBOHVBHF XJUI UPOFT JT CFJOH MFBSOFE BT B TFDPOE MBOHVBHF CZ TQFBLFST PG MBOHVBHFT XJUIPVU UPOFT
 UPOF JT
MJLFMZ UP CF MPTU FOUJSFMZىTFF
 GPS FYBNQMF
 )BVTB
 XIFSF UIF IPNF MBOHVBHF WFSTJPO IBT UPOFT BOE UIF USBEF
MBOHVBHF WFSTJPO IBT OP FWJEFODF UIFSF FWFS XFSF BOZ�

ࠂ 5POF GPS DPOMBOHFST
$POMBOHFST TQFDJࢸDBMMZ IBWF TPNF DIBMMFOHFT XIFO JU DPNFT UP UPOF TZTUFNT� 1PTTJCMZ UIF CJHHFTU JT UIF
GBDU UIBU NPTU DPOMBOHFST BSFOٌU OBUJWF TQFBLFST PG MBOHVBHFT XJUI QIPOFNJD UPOF
 BOE UIVT NPTU DPOMBOHFST
IBWFOٌU CFFO USBJOFE UP IFBS UPOF DPOUSBTUT DMFBSMZ� 5IF FBTJFTU XBZ UP SFNFEZ UIJT JT CZ MFBSOJOH B OBUMBOH
XJUI UPOF� * EJTDPWFSFE XIJMF MFBSOJOH +BQBOFTF UIBU BGUFS IFBSJOH FOPVHI PG JU
 * XBT BVUPNBUJDBMMZ NBLJOH
UIF UPOF DPOUSBTUTىFWFO CFGPSF * MFBSOFE UIBU +BQBOFTF IBE QIPOFNJD UPOF DPOUSBTUT� -JTUFO UP BT NVDI
BVEJP JO UIF MBOHVBHF ZPVٌSF MFBSOJOH BT ZPV DBO
 BOE USZ NJNJDLJOH FYBDUMZ UIF QISBTFT UIBU ZPV IFBSࡺࡵ�
&WFOUVBMMZ
 ZPV NBZ XFMM OEࢸ ZPVSTFMG IBWJOH OP QSPCMFN BU BMM XJUI UPOFT�

*ࡹࡵ TVTQFDU UIF SFBTPO IJHI WPXFMT TQFDJࢸDBMMZ BSF BWPJEFE JT CFDBVTF UIFZ IBWF TMJHIUMZ MPXFS TPOPSJUZ UIBO MPXFS WPXFMT
 BOE UIVT
UIF NJTNBUDI CFUXFFO B ًIJHIFS�QSPNJOFODFٌ IJHI UPOF BOE B ًMPXFS�QSPNJOFODFٌ MPXFS�TPOPSJUZ WPXFM JT FOPVHI UP CMPDL UIF TIJGU�


MUFSOBUJWFMZ"ࡺࡵ TQFOE B NPOUI PS UXP TQFDJࢸDBMMZ BWPJEJOH USZJOH UP SFQSPEVDF XIBU ZPV IFBSىUIJT IFMQT ZPVS CSBJO MJTUFO UP UIF
UBSHFU MBOHVBHFٌT DPOUSBTUT XJUIPVU GSBNJOH UIFN JO UFSNT PG ZPVS PXO MBOHVBHFٌT QIPOFNJD DBUFHPSJFT�
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5IF TFDPOE QSPCMFN DPNFT XJUI 3PNBO�TDSJQU PSUIPHSBQIZ� BOE XIJMF JUٌT B QSPCMFN GPS OBUMBOH PSUIPHSB�
QIJFT BT XFMM
 UIF GBDU UIBU NPTU DPOMBOHT FYJTU QSJNBSJMZ JO B XSJUUFO GPSN VTJOH 3PNBO MFUUFST NBLFT JU BMM
UIF NPSF JNQPSUBOU GPS DPOMBOHFST� 5IF RVFTUJPO JT UIJT� IPX EP ZPV XSJUF B MBOHVBHF NPSQIPQIPOFNJDBMMZ
XIFO UPOFT FYJTU TFQBSBUFMZ GSPN UIF TFHNFOUT ZPV IBWF MFUUFST GPS 5IF HFOFSBM DPOTFOTVT TFFNT UP CF UIBU
UPOFT TIPVME CF XSJUUFO IPXFWFS UIFJS BUUBDINFOU VMUJNBUFMZ XPSLT PVU
 SFHBSEMFTT PG IPX NPSQIPQIPOFNJD
UIF SFTU PG ZPVS TQFMMJOH JT� 5IJT NFBOT
 UIPVHI
 UIBU ZPV NJHIU IBWF UP EP TPNF FYUSB EPDVNFOUBUJPO
XPSL UP EFTDSJCF VOEFSMZJOH GPSNT� JG ZPVS DJUBUJPO GPSN GPS WFSCT DBOٌU EJTUJOHVJTI CFUXFFO <)-> BOE <)-)>
NFMPEJFT
 ZPVٌMM IBWF UP FJUIFS TUBUF FYQMJDJUMZ XIJDI NFMPEZ B HJWFO WFSC SPPU IBT
 PS HJWF FYBNQMFT PG
JOࢹFDUFE GPSNT XIFSF ZPV DBO UFMM UIF EJࢷFSFODFࡻࡵ�

:PV DPVME
 PG DPVSTF
 DSFBUF B DPOTDSJQU UP HFU BSPVOE UIJT� *G ZPV IBWF B USVMZ NPSQIPQIPOFNJD DPOTDSJQU

ZPV NJHIU OEࢸ JU FBTJFS UP LFFQ ZPVS NBTUFS EPDVNFOUBUJPO JO UIF TDSJQU SBUIFS UIBO XJUI 3PNBO MFUUFST�
,FFQ JO NJOE
 UIPVHI
 UIBU NPTU OBUTDSJQUT UIBU EFBM XJUI UPOF UFOE UP CF NPSF QIPOFUJD UIBO TUSJDUMZ
OFDFTTBSZىNPTU TQFBLFST BSFOٌU BXBSF PG UIF BVUPTFHNFOUBM BOBMZTJT PG UIFJS MBOHVBHFٌT UPOF TZTUFN
 BOE
XJMM KVTU XSJUF XIBUFWFS UIFZ IFBS PO UIF TVSGBDF� 5IFZ NJHIU TUBSU UP OPUJDF UIBU EJࢷFSFOU TVSGBDF SFBMJTBUJPOT
TPVOE ًUIF TBNFٌ UP UIFN
 BOE NBZ MPPL EFFQFS UP USZ BOE DSFBUF B NPSF NPSQIPQIPOFNJD TZTUFN
 CVU PWFSBMM

B TDSJQU JT MJLFMZ UP TIPX B NPSF TVSGBDF�CBTFE EFTDSJQUJPO PG UPOF DPOUSBTUT SBUIFS UIBO B NPSF QIPOFNJD POF�
5IJT NBZ OPU CF UIF DBTF JG UIF TDSJQU XBT EFWFMPQFE GPS BO FBSMJFS TUBUF PG UIF MBOHVBHF UIBU IBE OP UPOF
DPOUSBTUTىXJUI UIJT LJOE PG TDSJQU
 ZPV NJHIU JOBEWFSUFOUMZ FOE VQ XJUI B WFSZ NPSQIPQIPOFNJD TQFMMJOH
TZTUFN
 JG UIF TFHNFOUBM TPVSDF GPS UPOF DPOUSBTUT UVSOT JOUP UPOF QSFEJDUBCMZ FOPVHI�

1IPOFNJD UPOF JT B XPOEFSGVM GFBUVSF UP QMBZ BSPVOE XJUI JO DPOMBOHT
 BOE JUٌT B TIBNF UIBU NPSF
DPOMBOHFST EPOٌU VTF QIPOFNJD UPOF TZTUFNT� * IPQF UIJT BSUJDMF IBT IFMQFE GBNJMJBSJTF ZPV XJUI UIF CBTJD
DPODFQUT UIBU VOEFSMZ UPOF TZTUFNT
 BOE IBT HJWFO ZPV FOPVHI CVJMEJOH CMPDLT UP TUBSU DSFBUJOH ZPVS PXO
DPOMBOH UPOF TZTUFNT� %POٌU CF TDBSFE PG UPOFىJUٌT OP NPSF DPNQMJDBUFE UIBO BOZUIJOH FMTF JO MJOHVJTUJDT�
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