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5JOZ 1SPCBCJMJUJFT BOE
UIF 7BMVF PG UIF 'BS 'VUVSF੟

1FUSB ,PTPOFO 
+BOVBSZ
 ����

ĮįŀŁĿĮİŁ� .PSBMMZ TQFBLJOH
 XIBU NBUUFST UIF NPTU JT UIF GBS GVUVSF�BU
MFBTU BDDPSEJOH UP -POHUFSNJTN� ćF SFBTPO XIZ UIF GBS GVUVSF JT PG VUNPTU
JNQPSUBODF JT UIBU PVS BDUT� FYQFDUFE JOĘVFODF PO UIF WBMVF PG UIF XPSME
JT NBJOMZ EFUFSNJOFE CZ UIFJS DPOTFRVFODFT JO UIF GBS GVUVSF� ćF DBTF GPS
-POHUFSNJTN JT TUSBJHIUGPSXBSE� (JWFO UIF FOPSNPVT OVNCFS PG QFPQMFXIP
NJHIU FYJTU JO UIF GBS GVUVSF
 FWFO B UJOZ QSPCBCJMJUZ PG BČFDUJOH IPX UIF GBS
GVUVSF HPFT PVUXFJHIT UIF JNQPSUBODF PG PVS BDUT� DPOTFRVFODFT JO UIF OFBS
UFSN� )PXFWFS
 UIFSF TFFNT UP CF TPNFUIJOH XSPOH XJUI B UIFPSZ UIBU MFUT
WFSZ TNBMM QSPCBCJMJUJFT PG IVHF QBZPČT EJDUBUF POF�T DPVSTF PG BDUJPO� *G
 JO�
TUFBE
 XF EJTDPVOU WFSZ TNBMM QSPCBCJMJUJFT EPXO UP [FSP
 XF NBZ IBWF B SF�
TQPOTF UP -POHUFSNJTN QSPWJEFE UIBU JUT USVUI EFQFOET PO UJOZ QSPCBCJMJUJFT
PG WBTU WBMVF� $POUSBSZ UP UIJT
 * XJMM BSHVF UIBU EJTDPVOUJOH TNBMM QSPCBCJMJ�
UJFT EPFT OPU VOEFSNJOF -POHUFSNJTN�

੟* XJTI UP UIBOL (VTUBW "MFYBOESJF
 +FBO #BDDFMMJ
 "OESFBT .PHFOTFO
 +BLF /FCFM
 5FSVKJ
ćPNBT
 )BZEFO 8JMLJOTPO
 QBSUJDJQBOUT PG (1*�T &BSMZ $BSFFS $POGFSFODF 1SPHSBNNF ���� BOE
UIF BVEJFODF PG UIF �UI 0YGPSE 8PSLTIPQ PO (MPCBM 1SJPSJUJFT 3FTFBSDI GPS WBMVBCMF GFFECBDL��1PQVMBUJPO 8FMMCFJOH *OJUJBUJWF
 6OJWFSTJUZ PG 5FYBT BU "VTUJO� * XPVME CF HSBUFGVM GPS DPN�
NFOUT� LPTPOFOQFUSB!HNBJM�DPN
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.PSBMMZ TQFBLJOH
 XIBU NBUUFST UIF NPTU JT UIF GBS GVUVSF�BU MFBTU BDDPSEJOH UP UIF
GPMMPXJOH WJFX��

-POHUFSNJTN� *O UIF NPTU JNQPSUBOU EFDJTJPO TJUVBUJPOT GBDFE CZ
BHFOUT UPEBZ
 PVS BDUT� FYQFDUFE JOĘVFODF PO UIF WBMVF PG UIF XPSME JT
NBJOMZ EFUFSNJOFE CZ UIFJS QPTTJCMF DPOTFRVFODFT JO UIF GBS GVUVSF�

-POHUFSNJTN GPMMPXT OBUVSBMMZ GSPN BEEJUJWF WJFXT PG WBMVF
 TVDI BT UPUBM VUJMJUBSJ�
BOJTN
 DPNCJOFE XJUI B SJTL�OFVUSBM EFDJTJPO UIFPSZ� (JWFO UIF FOPSNPVT OVNCFS
PG QFPQMF XIP NJHIU FYJTU JO UIF GBS GVUVSF
 FWFO B UJOZ QSPCBCJMJUZ PG BČFDUJOH IPX
UIF GBS GVUVSF HPFT PVUXFJHIT UIF JNQPSUBODF PG PVS BDUT� DPOTFRVFODFT JO UIF OFBS
UFSN�� 4P
 JG XF BSF JO B QPTJUJPO UP GPSFTFFBCMZ BČFDU UIF GBS GVUVSF
 PVS JOĘVFODF JO
UIF OFBS UFSN JT PVUTUSJQQFE CZ PVS JOĘVFODF JO UIF GBS GVUVSF� )PXFWFS
 POF NJHIU
SFBTPOBCMZ EPVCU UIBU XF DBO IBWF QSPCBCJMJTUJD FWJEFODF GPS TPNF BDUT SFTVMUJOH JO
CFUUFS PVUDPNFT UIBO UIF BMUFSOBUJWFT IVOESFET PS UIPVTBOET PG ZFBST GSPN OPX�

0OF XBZ XF NJHIU CFOFĕDJBMMZ JOĘVFODF UIF GBS GVUVSF JT CZ NJUJHBUJOH FYJT�
UFOUJBM SJTLT�� &YJTUFOUJBM SJTLT BSF SJTLT UIBU UISFBUFO UIF EFTUSVDUJPO PG IVNBO�
JUZ�T MPOH�UFSN QPUFOUJBM� 4VDI SJTLT NJHIU CF QPTFE CZ
 GPS FYBNQMF
 TZOUIFUJD
QBUIPHFOT
 BSUJĕDJBM JOUFMMJHFODF 	"*
 TZTUFNT
 BTUFSPJET PS DMJNBUF DIBOHF� &YUJOD�
UJPO SJTLT BSF POF UZQF PG FYJTUFOUJBM SJTL� #FDBVTF IVNBOJUZ�T GVUVSF JT QPUFOUJBMMZ
WFSZ MPOH
 FWFO SFMBUJWFMZ TNBMM SFEVDUJPOT JO UIF OFU QSPCBCJMJUZ PG FYJTUFOUJBM DBUBT�
USPQIF DPSSFTQPOE UP FOPSNPVT JODSFBTFT JO FYQFDUFE NPSBM WBMVF��

#VU
 UIFSF TFFNT UP CF TPNFUIJOHXSPOHXJUI B UIFPSZ UIBU MFUT UJOZ QSPCBCJMJUJFT
PG IVHF WBMVF EJDUBUF POF�T DPVSTF PG BDUJPO� "U MFBTU
 TVDI B UIFPSZ XPVME HJWF
DPVOUFSJOUVJUJWF SFDPNNFOEBUJPOT� $POTJEFS
 GPS FYBNQMF
 UIF GPMMPXJOH DBTF��

�.BD"TLJMM 	����
 BOE (SFBWFT BOE .BD"TLJMM 	����
� 4FF BMTP #PTUSPN 	����

 #FDLTUFBE
	����
 BOE 0SE 	����
�

�(SFBWFT BOE .BD"TLJMM 	����
 Q� �
�
�#PTUSPN 	����
� * XJMM GPDVT PO FYJTUFOUJBM SJTL NJUJHBUJPO BT JU TFFNT POF PG UIF CFTU DBO�

EJEBUFT GPS MPOHUFSNJTU JOUFSWFOUJPOT JO UFSNT PG JNQPSUBODF BOE USBDUBCJMJUZ� 4PNF MPOHUFSNJTUT
GPDVT JOTUFBE PO QPTJUJWFMZ JOĘVFODJOH IVNBOJUZ�T USBKFDUPSZ DPOEJUJPOBM PO TVSWJWBM�

�#PTUSPN 	����
�
�#PTUSPN 	����
� ćJT DBTF JT CBTFE PO JOGPSNBM EJTDVTTJPOT CZ WBSJPVT QFPQMF
 JODMVEJOH
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1BTDBM�T .VHHJOH� " TUSBOHFS BQQSPBDIFT 1BTDBM BOE DMBJNT UP CF
BO 0QFSBUPS GSPN UIF 4FWFOUI %JNFOTJPO� )F QSPNJTFT UP QFSGPSN
NBHJD UIBU XJMM HJWF 1BTDBM BO FYUSB UIPVTBOE RVBESJMMJPO IBQQZ EBZT
JO UIF 4FWFOUI%JNFOTJPO JG 1BTDBM QBZT UIFNVHHFS UFO MJWSFT�NPOFZ
UIBU UIFNVHHFS XJMM VTF GPS IFMQJOH WFSZNBOZ PSQIBOT JO UIF 4FWFOUI
%JNFOTJPO�

1BTDBM UIJOLT UIBU UIF TUSBOHFS JT BMNPTU DFSUBJOMZ MZJOH� )PXFWFS
 UIF QPTTJCMF QBZ�
PČ JT TP FOPSNPVT UIBU IF JT GPSDFE UP DPODMVEF UIBU UIF FYQFDUFE WBMVF PG QBZJOH
UIF NVHHFS JT QPTJUJWF� *NQPSUBOUMZ
 UIF NVHHFS QPJOUT PVU UIBU BT MPOH BT 1BTDBM
HJWFT B OPO�[FSP QSPCBCJMJUZ UP UIFNVHHFS CFJOH BCMF UP SFXBSE IJNXJUI BOZ ĕOJUF
BNPVOU PG WBMVF
 UIF NVHHFS DBO JODSFBTF UIF QBZPČ VOUJM UIF PČFS IBT QPTJUJWF FY�
QFDUFE WBMVF� $POTFRVFOUMZ
 FYQFDUFE WBMVFNBYJNJ[BUJPO SFDPNNFOET UIBU 1BTDBM
QBZ UIF NVHHFS�BOE UIVT
 JU HJWFT UIF JOUVJUJWFMZ XSPOH SFDPNNFOEBUJPO�

*O SFTQPOTF UP DBTFT UIBU JOWPMWF UJOZ QSPCBCJMJUJFT PG IVHF QBZPČT
 TPNF IBWF
BSHVFE UIBU XF PVHIU UP EJTDPVOU WFSZ TNBMM QSPCBCJMJUJFT EPXO UP [FSP�MFU�T DBMM
UIJT 1SPCBCJMJUZ %JTDPVOUJOH�� *G XF BSF JOEFFE SBUJPOBMMZ SFRVJSFE PS QFSNJUUFE UP
EJTDPVOU TNBMM QSPCBCJMJUJFT
 UIFO XF NBZ IBWF BO BSHVNFOU BHBJOTU -POHUFSNJTN
QSPWJEFE UIBU JUT USVUI EFQFOET PO UJOZ QSPCBCJMJUJFT PG IVHF WBMVF�

)PXFWFS
 UIJT QBQFS BSHVFT UIBU 1SPCBCJMJUZ %JTDPVOUJOH EPFT OPU VOEFSNJOF
-POHUFSNJTN� ćSFF BSHVNFOUT BHBJOTU -POHUFSNJTN GSPN 1SPCBCJMJUZ %JTDPVOU�
JOH XJMM CF EJTDVTTFE� f� EJTDVTTFT UIF BSHVNFOU UIBU UIF QSPCBCJMJUJFT PG FYJTUFOUJBM
DBUBTUSPQIFT BSF TP MPX UIBU POF PVHIU UP JHOPSF UIFN� f� EJTDVTTFT UIF BSHVNFOU
UIBU PODF XF JHOPSF WFSZ�TNBMM�QSPCBCJMJUZ TDFOBSJPT
 TVDI BT TQBDF TFUUMFNFOU BOE
EJHJUBMNJOET
 UIF FYQFDUFE OVNCFS PG MJWFT JO UIF GBS GVUVSF JT UPP TNBMM GPS -POHUFS�
NJTN UP CF USVF� -BTUMZ
 f� BOE f� EJTDVTT UIF BSHVNFOU UIBU UIF QSPCBCJMJUZ UIBU

&MJF[FS :VELPXTLZ 	����
� 4FF BMTP #BMGPVS 	����
�
�.POUPO 	����
 BSHVFT UIBU WFSZ TNBMM QSPCBCJMJUJFT TIPVME CF EJTDPVOUFE EPXO UP [FSP
 XIJMF

4NJUI 	����
 BSHVFT UIBU POF JT SBUJPOBMMZ QFSNJUUFE�CVU OPU SFRVJSFE�UP EP TP� 4NJUI BSHVFT UIBU
EJTDPVOUJOH WFSZ TNBMM QSPCBCJMJUJFT BMMPXT POF UP HFU B SFBTPOBCMF FYQFDUFE VUJMJUZ GPS UIF 1BTBEFOB
HBNF 	TFF </PWFS BOE )ÈKFL ����>
� 4FF )ÈKFL 	����

 *TBBDT 	����

 -VOEHSFO BOE 4UFGÈOTTPO
	����
 BOE ,PTPOFO 	����
 $I � BOE $I �
 GPS DSJUJDJTNT PG EJTDPVOUJOH TNBMM QSPCBCJMJUJFT�
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BO JOEJWJEVBM NBLFT B EJČFSFODF UP XIFUIFS BO FYJTUFOUJBM DBUBTUSPQIF PDDVST JT TP
TNBMM UIBU JU TIPVME CF JHOPSFE� #VU
 CFGPSF HPJOH JOUP UIFTF BSHVNFOUT
 * XJMM ĕSTU
TBZ NPSF BCPVU 1SPCBCJMJUZ %JTDPVOUJOH� ćJT QBQFS GPDVTFT PO UISFF WFSTJPOT PG
1SPCBCJMJUZ %JTDPVOUJOH� /BJWF %JTDPVOUJOH
 5BJM %JTDPVOUJOH BOE 4UBUF %JTDPVOU�
JOH� /FYU
 * XJMM JOUSPEVDF /BJWF %JTDPVOUJOH�

� %JTDPVOUJOH TNBMM QSPCBCJMJUJFT
1SPCBCJMJUZ%JTDPVOUJOHXBT PSJHJOBMMZ QSPQPTFE CZ/JDPMBVT #FSOPVMMJ�� )FXSJUFT�
i<5>IF DBTFT XIJDI IBWF B WFSZ TNBMM QSPCBCJMJUZ NVTU CF OFHMFDUFE BOE DPVOUFE
GPS OVMMT
 BMUIPVHI UIFZ DBO HJWF B WFSZ HSFBU FYQFDUBUJPO�w� #VU XIFO BSF QSPCB�
CJMJUJFT TNBMM FOPVHI UP CF EJTDPVOUFE 0S
 BT #VČPO XSJUFT
 iPOF DBO GFFM UIBU JU JT
B DFSUBJO OVNCFS PG QSPCBCJMJUJFT UIBU FRVBMT UIF NPSBM DFSUBJOUZ
 CVU XIBU OVNCFS
JT JU w�

4PNF IBWF TVHHFTUFE QPTTJCMF EJTDPVOUJOH UISFTIPMET� 'PS #VČPO BOE $PO�
EPSDFU
 UIF EJTDPVOUJOH UISFTIPMET XFSF � JO ��
��� BOE � JO ���
��� 	SFTQFDUJWFMZ
�
#VČPO DIPTF IJT UISFTIPME CFDBVTF JU XBT UIF QSPCBCJMJUZ PG B ���ZFBS�PME NBO EZ�
JOH JO POF EBZ�BO PVUDPNF SFBTPOBCMF QFPQMF VTVBMMZ JHOPSF��� $POEPSDFU IBE B
TJNJMBS KVTUJĕDBUJPO���

*U TFFNT JNQMBVTJCMF UIBU BHFOUT BSF SBUJPOBMMZ SFRVJSFE UP VTF TPNF QBSUJDV�
MBS EJTDPVOUJOH UISFTIPME� .POUPO
 XIP EFGFOET 1SPCBCJMJUZ %JTDPVOUJOH
 BHSFFT�
)F BSHVFT UIBU UIF EJTDPVOUJOH UISFTIPME JT TVCKFDUJWF XJUIJO SFBTPO��� )F XPVME
DPOTJEFS B UISFTIPME PG ��� JSSBUJPOBM BOE TPNF BTUSPOPNJDBMMZ TNBMM UISFTIPME

�.POUPO 	����
 DBMMT EJTDPVOUJOH TNBMM QSPCBCJMJUJFT A/JDPMBVTJBO EJTDPVOUJOH� BęFS /JDPMBVT
#FSOPVMMJ�

�1VMTLBNQ 	O�E�
 Q� �
� %JTDPVOUJOH TNBMM QSPCBCJMJUJFT JT #FSOPVMMJ�T TPMVUJPO UP UIF 4U� 1FUFST�
CVSH QBSBEPY�

�)FZ FU BM� 	����
 Q� ���
�
��)FZ FU BM� 	����
 Q� ���
� 4FF .POUPO 	����
 QQ� �o�
 GPS B EJTDVTTJPO PG #VČPO�T WJFX�
��4FF .POUPO 	����
 QQ� ��o��
�
��.POUPO 	����
 f���
� /PUF UIBU UIJT UISFTIPME NBZ BMTP CF WBHVF� 4FF -VOEHSFO BOE 4UFGÈOT�

TPO 	����
 Q� ���
�

�



VOSFBTPOBCMF� /FWFSUIFMFTT
 UIFSF JT OP QBSUJDVMBS EJTDPVOUJOH UISFTIPME UIBU BMM
BHFOUT BSF SBUJPOBMMZ SFRVJSFE UP VTF� 'PS .POUPO
 UIF EJTDPVOUJOH UISFTIPME JT
BQQSPYJNBUFMZ � JO � RVBESJMMJPO���

4P
 1SPCBCJMJUZ %JTDPVOUJOH JT UIF JEFB UIBU POF TIPVME JHOPSF TVďDJFOUMZ TNBMM
QSPCBCJMJUJFT�CVU TNBMM QSPCBCJMJUJFT PG XIBU 0O POF WFSTJPO PG UIJT WJFX
 XF
TIPVME JHOPSF PVUDPNFT BTTPDJBUFE XJUI UJOZ QSPCBCJMJUJFT� ćFSF JT TPNF UISFTIPME
QSPCBCJMJUZ ԣ TVDI UIBU PVUDPNFT XIPTF QSPCBCJMJUJFT BSF CFMPX UIJT UISFTIPME BSF
JHOPSFE��� *HOPSJOH TVDI PVUDPNFT DBO CF EPOF CZ DPOEJUJPOBMJ[JOH PO UIF TVQQP�
TJUJPO UIBU BO PVUDPNF PG OPO�OFHMJHJCMF QSPCBCJMJUZ PDDVST��� "ęFS DPOEJUJPOBM�
J[BUJPO
 PQUJPOT BSF DPNQBSFE CZ UIFJS AQSPCBCJMJUZ�EJTDPVOUFE FYQFDUFE VUJMJUJFT��

-FU ԍ ஘ Ԏ NFBO UIBU ԍ JT BU MFBTU BT QSFGFSSFE BT Ԏ
 BOE MFU ӺԊ	ԍ
֋տ NFBO
UIF FYQFDUFE VUJMJUZ PG QSPTQFDU ԍ XIFO UJOZ QSPCBCJMJUJFT IBWF CFFO EJTDPVOUFE
EPXO UP [FSP 	SFBE BT AUIF QSPCBCJMJUZ�EJTDPVOUFE FYQFDUFE VUJMJUZ PG ԍ �
� ćFO

UIJT WFSTJPO PG 1SPCBCJMJUZ %JTDPVOUJOH�MFU�T DBMM JU /BJWF %JTDPVOUJOH�TUBUFT UIF
GPMMPXJOH�

/BJWF %JTDPVOUJOH� 'JSTU
 DPOEJUJPOBMJ[F PO PCUBJOJOH TPNF PVU�
DPNF PG OPO�OFHMJHJCMF QSPCBCJMJUZ� ćFO
 GPS BMM QSPTQFDUT ԍ BOE Ԏ
ԍ ஘ Ԏ JG BOE POMZ JG ӺԊ	ԍ
֋տ ଯ ӺԊ	Ԏ 
֋տ�

5P TVNNBSJ[F
 1SPCBCJMJUZ %JTDPVOUJOH JT UIF JEFB UIBU WFSZ TNBMM QSPCBCJMJ�
UJFT TIPVME CF JHOPSFE JO QSBDUJDBM EFDJTJPO�NBLJOH� 0OF PG UIF TJNQMFTU WFSTJPOT
PG UIJT WJFX JT /BJWF %JTDPVOUJOH
 PO XIJDI POF TIPVME DPOEJUJPOBMJ[F PO OPU PC�
UBJOJOH PVUDPNFT BTTPDJBUFE XJUI OFHMJHJCMF QSPCBCJMJUJFT� /FYU
 * XJMM DPOTJEFS BO
BSHVNFOU BHBJOTU -POHUFSNJTN UIBU TPNFPOF XJUI UIJT WJFX NJHIU HJWF�

��.POUPO 	����
 Q� ��
�
��"MUFSOBUJWFMZ
 POFNJHIU IBWF B UISFTIPME QSPCBCJMJUZ ֏ TVDI UIBU PVUDPNFTXIPTF QSPCBCJMJUJFT

BSF BU NPTU BT HSFBU BT UIJT UISFTIPME BSF JHOPSFE�
��4NJUI 	����
 Q� ���
�
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� 1SPCBCJMJUZ PG BO FYJTUFOUJBM DBUBTUSPQIF
ćJT TFDUJPO EJTDVTTFT UIF BSHVNFOU UIBU UIF QSPCBCJMJUJFT PG FYJTUFOUJBM DBUBTUSPQIFT
BSF TP MPX UIBU XF TIPVME JHOPSF UIFN� )PXFWFS
 JU TFFNT UIBU FYJTUFOUJBM SJTLT
IBWF QSPCBCJMJUJFT BCPWF BOZ SFBTPOBCMF EJTDPVOUJOH UISFTIPMET FWFO JO UIF OFYU
DFOUVSZ� /BJWF %JTDPVOUJOH GBDFT B QSPCMFN XJUI JOEJWJEVBUJOH PVUDPNFT
 TP JU JT
VODMFBSXIBU JU TBZT� "OE JU BMTP WJPMBUFT EPNJOBODF� "OPUIFS WFSTJPO PG 1SPCBCJMJUZ
%JTDPVOUJOH EJTDVTTFE JO UIJT TFDUJPO
 OBNFMZ
 5BJM %JTDPVOUJOH
 JT NPSF QMBVTJCMF

BT JU TPMWFT UIFTF QSPCMFNT� )PXFWFS
 5BJM %JTDPVOUJOH EPFT OPU JHOPSF OFBS�UFSN
FYUJODUJPO SJTLT
 TP JU EPFT OPU VOEFSNJOF -POHUFSNJTN JO UIJT XBZ�

��� &YJTUFOUJBM SJTLT JO UIJT DFOUVSZ
*UNJHIU CF BSHVFE UIBU FYJTUFOUJBM DBUBTUSPQIFT BSF TP VOMJLFMZ UIBUXF TIPVME JHOPSF
UIFN�MFU�T DBMM UIJT UIF -PX 3JTLT "SHVNFOU�

-PX 3JTLT "SHVNFOU� ćF QSPCBCJMJUJFT PG FYJTUFOUJBM SJTLT BSF TP
UJOZ UIBU XF TIPVME JHOPSF FYJTUFOUJBM SJTLT� XF TIPVME FWBMVBUF PQUJPOT
BT UIPVHI UIPTF SJTLT BSF HVBSBOUFFE OPU UP FWFOUVBUF�

ćJT BSHVNFOU SFRVJSFT B SFGFSFODF UP TPNF UJNF QFSJPE� 8IBU JT UIF SFMFWBOU UJNF
QFSJPE EVSJOH XIJDI FYJTUFOUJBM SJTLT BSF VOMJLFMZ UP PDDVS "ęFS BMM
 FWFOUVBMMZ

IVNBOJUZ XJMM 	BMNPTU DFSUBJOMZ
 HP FYUJODU�

)PXFWFS
 FWFO JO UIF OFYU DFOUVSZ
 UIF OFU FYJTUFOUJBM SJTL TFFNT OPO�OFHMJHJCMF�
'PS FYBNQMF
 0SE 	����
 Q� ���
 FTUJNBUFT UIBU UIF QSPCBCJMJUZ PG BO FYJTUFOUJBM
DBUBTUSPQIF XJUIJO UIF OFYU ��� ZFBST JT ����XBZ BCPWF BOZ SFBTPOBCMF EJTDPVOU�
JOH UISFTIPME� ćF #SJUJTI "TUSPOPNFS 3PZBM 4JS .BSUJO 3FFT IBT BO FWFO NPSF
QFTTJNJTUJD WJFX� 3FFT 	����
 Q� �
 XSJUFT� i* UIJOL UIF PEET BSF OP CFUUFS UIBO ĕęZ�
ĕęZ UIBU PVS QSFTFOU DJWJMJ[BUJPO PO &BSUI XJMM TVSWJWF UP UIF FOE PG UIF QSFTFOU
DFOUVSZ�w 0SE 	����
 Q� ���
 HJWFT UIF GPMMPXJOH FTUJNBUFT GPS FYJTUFOUJBM DBUBTUSP�
QIFT GSPN TQFDJĕD DBVTFT XJUIJO UIF OFYU ��� ZFBST� � JO �
���
��� GSPN BTUFSPJE
PS DPNFU JNQBDU
 � JO �� GSPN FOHJOFFSFE QBOEFNJDT BOE � JO �� GSPN VOBMJHOFE

�



"* 	TFF UBCMF �
� 0UIFS FTUJNBUFT GPS FYUJODUJPO SJTLT JO UIF OFYU ��� ZFBST BSF
 GPS
FYBNQMF
 � JO �� CJMMJPO GSPN B �� LN� BTUFSPJE DPMMJEJOH XJUI UIF &BSUI
�� CFUXFFO
� JO ���
��� BOE � JO �� GSPN B QBOEFNJD
�� BOE B WFSZ DPOTFSWBUJWF BTTFTTNFOU
XPVME BTTJHO BU MFBTU B � JO ���� DIBODF UP BO "*�ESJWFO DBUBTUSPQIF UIBU JT BT CBE
PS XPSTF UIBO IVNBO FYUJODUJPO���

5ĮįĹĲ Ɖ
&ŅĶŀŁĲĻŁĶĮĹ ĮĻı &ŅŁĶĻİŁĶļĻ 3Ķŀĸŀ

ĶĻ ŁĵĲ /ĲŅŁ Ɖƈƈ :ĲĮĿŀ
&YJTUFOUJBM SJTL &YUJODUJPO SJTL

	0SE
 ����
 	0UIFST


"TUFSPJET � JO �
���
���� � JO �� CJMMJPO
1BOEFNJDT � JO ���� � JO ���
��� UP � JO ��
"* � JO �� ଯ � JO ����

��JODMVEJOH DPNFUT
 ���FOHJOFFSFE QBOEFNJDT�

*G XF JOEJWJEVBUF PVUDPNFT BT AIVNBO FYUJODUJPO GSPN BO BTUFSPJE JNQBDU JO UIF
OFYU ��� ZFBST
� AFYUJODUJPO�MFWFM QBOEFNJD JO UIF OFYU ��� ZFBST� BOE TP PO
 UIFO
TPNF FYUJODUJPO 	BOE FYJTUFOUJBM
 SJTLT BSF QMBVTJCMZ OPO�OFHMJHJCMF� 0OF TIPVME
OPU JHOPSF
 GPS FYBNQMF
 B � JO ���� DIBODF PG BO "*�ESJWFO DBUBTUSPQIF JO UIF
OFYU ��� ZFBST� )PXFWFS
 JG XF JOEJWJEVBUF PVUDPNFT BT AFYUJODUJPO EVF BO BTUFSPJE
JNQBDU PO UIF �UI PG +BOVBSZ ���� BU �����o������
 AFYUJODUJPO EVF UP BO BTUFSPJE
JNQBDU PO UIF �UI PG +BOVBSZ ���� BU �����o������ BOE TP PO
 UIFO FYUJODUJPO 	BOE
FYJTUFOUJBM
 SJTLT NJHIU CF OFHMJHJCMF� *U JT EJďDVMU UP TFF XIBU UIF QSJWJMFHFE XBZ
PG JOEJWJEVBUJOH PVUDPNFT XPVME CF
 BOE DIPPTJOH POF XBZ PWFS UIF PUIFST TFFNT
BSCJUSBSZ�

��ćF SJTL PG B �� LN� BTUFSPJE DPMMJEJOH XJUI UIF &BSUI JT FTUJNBUFE UP CF � JO ��� NJMMJPO� 4FF
0SE 	����
 Q� ��
� "O BTUFSPJE XJUI B �� LN� EJBNFUFS JT FTUJNBUFE UP IBWF BU MFBTU B �� DIBODF PG
DBVTJOH IVNBO FYUJODUJPO� 4FF /FXCFSSZ 	����
 Q� �
�

��.JMMFUU BOE 4OZEFS�#FBUUJF 	����
�
��(SFBWFT BOE.BD"TLJMM 	����
 QQ� ��o��
� ćF FYQFSU NFEJBO FTUJNBUF GPS BO "*�ESJWFO DBUBT�

USPQIF JT ��� 4FF (SBDF FU BM� 	����
 Q� ���
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.PSF HFOFSBMMZ
 /BJWF %JTDPVOUJOH GBDFT UIF GPMMPXJOH QSPCMFN���

0VUDPNF *OEJWJEVBUJPO 1SPCMFN� *G XF JOEJWJEVBUF PVUDPNFT XJUI
UPP NVDI EFUBJM
 BMM PVUDPNFT IBWF OFHMJHJCMF QSPCBCJMJUJFT� *T UIFSF B
QSJWJMFHFE XBZ PG JOEJWJEVBUJOH PVUDPNFT UIBU BWPJET UIJT 

*G UIFSF JT B QMBVTJCMF TPMVUJPO UP UIF 0VUDPNF *OEJWJEVBUJPO 1SPCMFN
 UIJT TPMV�
UJPO TIPVME OPU UFMM POF UP JHOPSF B OFU FYJTUFOUJBM SJTL PG ��� PS B ���� SJTL PG BO
"*�ESJWFO DBUBTUSPQIF��� $POTFRVFOUMZ
 /BJWF %JTDPVOUJOH EPFT OPU VOEFSNJOF
-POHUFSNJTN
 BU MFBTU JO UIJT XBZ� )PXFWFS
 UIFTF SFMBUJWFMZ IJHI FTUJNBUFT PG FY�
JTUFOUJBM SJTLT DBO CF RVFTUJPOFE� .JHIU XF
 BęFS BMM
 IBWF B DIBMMFOHF UP -POHUFS�
NJTN 

��� 5BJM %JTDPVOUJOH
*O BEEJUJPO UP UIF 0VUDPNF *OEJWJEVBUJPO 1SPCMFN
 /BJWF %JTDPVOUJOH BMTP GBDFT
PUIFS QSPCMFNT� 'PS FYBNQMF
 JU WJPMBUFT EPNJOBODF��� *OTUFBE
 POF NJHIU BDDFQU
5BJM %JTDPVOUJOH
 XIJDI TUBUFT UIBU POF PVHIU UP JHOPSF CPUI UIF MFę BOE UIF SJHIU
AUBJMT� PG UIF EJTUSJCVUJPO PG QPTTJCMF PVUDPNFT XIFO UIFTF PVUDPNFT BSF PSEFSFE CZ
POF�T QSFGFSFODF��� $BMM UIF PVUDPNFT UIBU GBMM JO UIF NJEEMF PG UIF EJTUSJCVUJPO PG
QPTTJCMF PVUDPNFT AOPSNBM PVUDPNFT�� ćFO
 NPSF GPSNBMMZ
 5BJM %JTDPVOUJOH TUBUFT
UIF GPMMPXJOH�

5BJM %JTDPVOUJOH� 'PS BMM QSPTQFDUT ԍ BOE Ԏ
 ԍ ஘ Ԏ JG BOE POMZ JG

t ӺԊ	ԍ
֋տ � ӺԊ	Ԏ 
֋տ PS

��4FF BMTP #FDLTUFBE BOE ćPNBT 	����
 Q� ��
�
��0OF QPTTJCMF TPMVUJPO JT UP JOEJWJEVBUF PVUDPNFT CZ UIFJS WBMVFT� )PXFWFS
 UIJT TPMVUJPOXPVME

JNQMZ UIBU B IVNBO FYUJODUJPO PO UIF ��UI PG 'FCSVBSZ ���� BOE POF PO UIF ��UI 'FCSVBSZ ���� BSF
EJTUJODU PVUDPNFT
 HJWFO UIBU UIFJS WBMVFT BSF TMJHIUMZ EJČFSFOU� $POTFRVFOUMZ
 BMM QPTTJCMF FYUJODUJPO
PVUDPNFT NJHIU IBWF OFHMJHJCMF QSPCBCJMJUJFT
 FWFO JG UIF OFU FYUJODUJPO SJTL JT IJHI�

��4FF *TBBDT 	����

 4NJUI 	����

 .POUPO 	����
 QQ� ��o��

 -VOEHSFO BOE 4UFGÈOTTPO 	����

QQ� ���o���

 #FDLTUFBE BOE ćPNBT 	����
 f���
 BOE ,PTPOFO 	����
 $I �
 PO 1SPCBCJMJUZ %JT�
DPVOUJOH BOE EPNJOBODF WJPMBUJPOT�

��5BJM %JTDPVOUJOH JT GSPN #FDLTUFBE BOE ćPNBT 	����
 ���
�

�
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XIFSF ӺԊ	ԍ
֋տ BOE ӺԊ	Ԏ 
֋տ BSF PCUBJOFE CZ DPOEJUJPOBMJ[JOH PO
UIF TVQQPTJUJPO UIBU B OPSNBM PVUDPNF PDDVST�

4VQQPTF UIF QPTTJCMF PVUDPNFT PG TPNFQSPTQFDU BSF OPSNBMMZ EJTUSJCVUFEXIFO
PSEFSFE GSPN UIF MFBTU UP UIF NPTU QSFGFSSFE� ćFO
 5BJM %JTDPVOUJOH UFMMT VT UP
JHOPSF UIF HSFZ BSFBT VOEFS UIF DVSWF�

8PSTU #FTU

1S
PC

BC
JMJ

UZ

	PSEFSFE CZ QSFGFSFODF

1PTTJCMF 0VUDPNFT

8IBU EPFT 5BJM %JTDPVOUJOH TBZ BCPVU FYUJODUJPO SJTLT 4VQQPTF UIF NPSBM
WBMVF PG B OFBS�UFSN FYUJODUJPO JT ԥ� *G UIFSF BSF OPO�OFHMJHJCMF QSPCBCJMJUJFT PG
XPSTF BOE CFUUFS PVUDPNFT UIBO B OFBS�UFSN FYUJODUJPO
 UIFO ԥ GBMMT JO UIF NJEEMF
PG UIF EJTUSJCVUJPO PG QPTTJCMF PVUDPNFT� WBMVFT� $POTFRVFOUMZ
 5BJM %JTDPVOUJOH
XJMM OPU JHOPSF UIF QPTTJCJMJUZ PG B OFBS�UFSN FYUJODUJPO� $POTJEFS
 GPS FYBNQMF
 UIF
GPMMPXJOH QSPTQFDU�

8PSTU 8PSTF ֑ #FUUFS #FTU
1PTTJCMF 0VUDPNFT

	PSEFSFE CZ NPSBM WBMVF


1S
PC

BC
JMJ

UZ /FBS�UFSN FYUJODUJPO

*O UIJT DBTF
 UIF QSPCBCJMJUZ PG B OFBS�UFSN FYUJODUJPO JT UJOZ� )PXFWFS
 UIF
QSPCBCJMJUZ PG PCUBJOJOH BO PVUDPNF UIBU JT BU MFBTU BT HPPE BT B OFBS�UFSN FYUJOD�
UJPO JT BCPWF UIF EJTDPVOUJOH UISFTIPME� "OE UIF TBNF JT BMTP USVF GPS PCUBJOJOH BO

�



PVUDPNF UIBU JT BU NPTU BT HPPE BT B OFBS�UFSN FYUJODUJPO� $POTFRVFOUMZ
 5BJM %JT�
DPVOUJOH SFDPNNFOET BHBJOTU JHOPSJOH UIF QPTTJCJMJUZ PG B OFBS�UFSN FYUJODUJPO�

*U TFFNT QMBVTJCMF UIBU UIF QSPCBCJMJUJFT PG CPUI CFUUFS BOE XPSTF GVUVSFT UIBO
B OFBS�UFSN FYUJODUJPO BSF BCPWF SFBTPOBCMF EJTDPVOUJOH UISFTIPMET� 'PS FYBNQMF

UIF WBMVF PG UIF XPSME NJHIU CF OFHBUJWF EVF UP IVNBO BOE OPO�IVNBO BOJNBM
TVČFSJOH BOE DPOUJOVF UP CF OFHBUJWF JO UIF GVUVSF� ćVT
 UIFSF JT B OPO�OFHMJHJCMF
QSPCBCJMJUZ UIBU UIF GVUVSF JT XPSTF UIBO B OFBS�UFSN FYUJODUJPO� 0O UIF PUIFS IBOE

UIF WBMVF PG UIF XPSME NJHIU CF OFU QPTJUJWF BOE DPOUJOVF UP CF TP JO UIF GVUVSF�
"MUFSOBUJWFMZ
 UFDIOPMPHJDBM QSPHSFTT NJHIU JODSFBTF XFMM�CFJOH BOE DSFBUF BO PWFS�
BMM QPTJUJWF GVUVSF� ćVT
 UIFSF JT B OPO�OFHMJHJCMF QSPCBCJMJUZ UIBU UIF GVUVSF JT
CFUUFS UIBO B OFBS�UFSN FYUJODUJPO� #PUI CFUUFS BOE XPSTF QPTTJCJMJUJFT TFFN OPO�
OFHMJHJCMF� OFJUIFS JT WFSZ VOMJLFMZ� $POTFRVFOUMZ
 TPNFPOF XIP BDDFQUT 5BJM %JT�
DPVOUJOH XJMM OPU JHOPSF UIF QPTTJCJMJUZ PG B OFBS�UFSN FYUJODUJPO� 5BJM %JTDPVOUJOH
POMZ JHOPSFT PVUDPNFT XJUI FYUSFNF WBMVFT
 BOE B OFBS�UFSN FYUJODUJPO FWFOU�
QMBVTJCMZ�JT OPU POF�

5P TVNNBSJ[F
 * IBWF EJTDVTTFE UIF -PX 3JTLT "SHVNFOU� &YJTUFOUJBM DBUBTUSP�
QIFT BSF TP VOMJLFMZ UIBU XF TIPVME JHOPSF UIFN� )PXFWFS
 JU TFFNT UIBU
 FWFO JO UIF
OFYU DFOUVSZ
 UIF OFU FYJTUFOUJBM SJTL BOE TPNF TQFDJĕD FYJTUFOUJBM SJTLT IBWF QSPCB�
CJMJUJFT BCPWF BOZ SFBTPOBCMF EJTDPVOUJOH UISFTIPMET� /BJWF %JTDPVOUJOH GBDFT UIF
0VUDPNF *OEJWJEVBUJPO 1SPCMFN
 TP JU JT VODMFBS XIBU JU TBZT� POF DBO JOEJWJEVBUF
FYJTUFOUJBM DBUBTUSPQIFT BSCJUSBSJMZ ĕOFMZ
 BOE EFQFOEJOH PO IPX UIFZ BSF JOEJWJEV�
BUFE
 UIFJS BTTPDJBUFE QSPCBCJMJUJFT NBZ GBMM BCPWF PS CFMPX UIF EJTDPVOUJOH UISFTI�
PME� )PXFWFS
 BO BDDFQUBCMF TPMVUJPO UP UIJT QSPCMFN TIPVME OPU JNQMZ UIBU POF
PVHIU UP JHOPSF B OFU FYJTUFOUJBM SJTL PG ��� JO UIF OFYU DFOUVSZ� 5BJM %JTDPVOUJOH
JT NPSF QMBVTJCMF UIBO /BJWF %JTDPVOUJOH� #VU
 BT MPOH BT UIFSF BSF OPO�OFHMJHJCMF
QSPCBCJMJUJFT PG CFUUFS BOE XPSTF PVUDPNFT UIBO B OFBS�UFSN FYUJODUJPO
 5BJM %JT�
DPVOUJOH XJMM OPU JHOPSF OFBS�UFSN FYUJODUJPO SJTLT
 FWFO JG UIFJS BTTPDJBUFE QSPCB�
CJMJUJFT BSF OFHMJHJCMF� 5P DPODMVEF
 UIF -PX 3JTLT "SHVNFOU EPFT OPU VOEFSNJOF
-POHUFSNJTN� ćF OFYU TFDUJPO EJTDVTTFT B TFDPOE BSHVNFOU BHBJOTU -POHUFSNJTN
GSPN 1SPCBCJMJUZ %JTDPVOUJOH�

��



� 4J[F PG UIF GVUVSF
ćJT TFDUJPO EJTDVTTFT UIF BSHVNFOU UIBU PODF XF JHOPSF WFSZ�TNBMM�QSPCBCJMJUZ
TDFOBSJPT
 TVDI BT TQBDF TFUUMFNFOU BOE EJHJUBM NJOET
 UIF FYQFDUFE OVNCFS PG JO�
EJWJEVBMT JO UIF GBS GVUVSF JT UPP TNBMM GPS -POHUFSNJTN UP CF USVF� $POUSBSZ UP
UIJT
 * XJMM BSHVF UIBU UIFSF BSF FOPVHI JOEJWJEVBMT JO UIF GBS GVUVSF JO FYQFDUBUJPO
GPS -POHUFSNJTN UP CF USVF FWFO JG POF BDDFQUT 1SPCBCJMJUZ %JTDPVOUJOH�

��� &YQFDUFE QPQVMBUJPO TJ[FT SFRVJSFE GPS -POHUFSNJTN
'PS -POHUFSNJTN UP IPME
 JU BMTP OFFET UP CF USVF UIBU UIFSF JT JO FYQFDUBUJPO B
TVďDJFOU OVNCFS PG JOEJWJEVBMT JO UIF GBS GVUVSF��� *G JO FYQFDUBUJPO UIF OVNCFS PG
JOEJWJEVBMT JT TNBMM OPNBUUFSXIBUXF EP
 UIFO JU XJMM OPU CF USVF UIBU FWFO SFMBUJWFMZ
TNBMM DIBOHFT JO UIF QSPCBCJMJUZ PG BO FYJTUFOUJBM SJTL IBWF HSFBU FYQFDUFE WBMVF� 4P

UIF BSHVNFOU HPFT
 PODF XF JHOPSF WFSZ�TNBMM�QSPCBCJMJUZ TDFOBSJPT
 TVDI BT TQBDF
TFUUMFNFOU BOE EJHJUBM NJOET
 UIF FYQFDUFE OVNCFS PG GVUVSF QFPQMF CFDPNFT UPP
TNBMM�MFU�T DBMM UIJT UIF 4NBMM 'VUVSF "SHVNFOU�

4NBMM 'VUVSF"SHVNFOU� 0ODFXF JHOPSF VOMJLFMZ TDFOBSJPT
 UIF FY�
QFDUFE OVNCFS PG JOEJWJEVBMT JO UIF GBS GVUVSF JT UPP TNBMM GPS -POHUFS�
NJTN UP CF USVF�

/FYU
 * XJMM EJTDVTT XIFUIFS PS OPU UIFSF BSF FOPVHI JOEJWJEVBMT JO UIF GBS GVUVSF
GPS FYJTUFOUJBM SJTL NJUJHBUJPO UP IBWF B IJHIFS FYQFDUFE WBMVF UIBO UIF OFBSUFSNJTU
DBVTFT� ćF DPTU�FČFDUJWFOFTT PG BOUJNBMBSJBM CFEOFU EJTUSJCVUJPO NBZ CF VTFE BT
BO VQQFS CPVOE UP BUUBJOBCMF OFBS�UFSN CFOFĕUT QFS VOJU PG TQFOEJOH��� ćF EJT�
USJCVUJPO PG JOTFDUJDJEF�USFBUFE CFEOFUT JO NBMBSJBM SFHJPOT TBWFT B MJGF PO BWFSBHF
GPS B MJUUMF PWFS �������� 4VQQPTF 4IJWBOJ JT UIJOLJOH IPX UP JNQSPWF UIF XPSME UIF
NPTU XJUI IFS ���
������ ćFO
 CZ EPOBUJOH UP UIF "HBJOTU .BMBSJB 'PVOEBUJPO


��.PSF QSFDJTFMZ
 JU JT OPU UIF OVNCFS PG JOEJWJEVBMT CVU UIF BNPVOU PG WBMVF UIBU NBUUFST�
��(SFBWFT BOE .BD"TLJMM 	����
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�
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�
��ćJT DBTF JT NPEJĕFE GSPN (SFBWFT BOE .BD"TLJMM 	����
�

��



TIF DBO TBWF JO FYQFDUBUJPO ��� MJWFT� ćFSFGPSF
 MFU�T TVQQPTF UIBU -POHUFSNJTN JT
USVF JO 4IJWBOJ�T TJUVBUJPO JG BOE POMZ JG
 JO FYQFDUBUJPO
 NPSF UIBO ��� BEEJUJPOBM
MJWFT FYJTU JO UIF GBS GVUVSF JG TIF EPOBUFT UP TPNF MPOHUFSNJTU DBVTF���

"ŀŁĲĿļĶıŀ� "O FYBNQMF PG FYJTUFOUJBM SJTLNJUJHBUJPO UIBU MPOHUFSNJTUTNJHIU
GPDVT PO JT UIF EFUFDUJPO BOE QPUFOUJBM EFĘFDUJPO PG BTUFSPJET��� *U JT FTUJNBUFE UIBU
/"4"�T 4QBDFHVBSE 4VSWFZ
 XIJDI USBDLT OFBS�&BSUI PCKFDUT JO PSEFS UP JEFOUJGZ
BOZ PO JNQBDU USBKFDUPSJFT
 SFEVDFE FYUJODUJPO SJTL CZ BU MFBTU � JO ���� USJMMJPO
QFS ���� TQFOU��� #VU GVSUIFS XPSL PO BTUFSPJET JT FYQFDUFE UP IBWF MPXFS DPTU�
FČFDUJWFOFTT��� *U JT FTUJNBUFE UIBU B �� LN� BTUFSPJE IBT BU MFBTU B �� DIBODF PG
DBVTJOH IVNBO FYUJODUJPO JG JU DPMMJEFT XJUI UIF &BSUI��� 8IJMF UIF QSPCBCJMJUZ PG B
�� LN� BTUFSPJE DPMMJEJOH XJUI UIF &BSUI JT PO BWFSBHF � JO ��� NJMMJPO QFS DFOUVSZ

BTUSPOPNFST BSF DPOĕEFOU UIBU UIFZ IBWF GPVOE BMM �� LN� BTUFSPJET JO BU MFBTU ���
PG UIF TLZ��� ćF SFNBJOJOH SJTL PG B �� LN� BTUFSPJE DPMMJEJOH XJUI UIF &BSUI JO UIF
OFYU ��� ZFBST JT FTUJNBUFE UP CF � JO ��� NJMMJPO��� $POTFRVFOUMZ
 UIF QSPCBCJMJUZ
PG IVNBO FYUJODUJPO GSPN BO BTUFSPJE JNQBDU JO UIF OFYU ��� ZFBST JT � JO �� CJMMJPO�

ćF DPTU PG EFUFDUJOH 	XJUI BMNPTU DFSUBJOUZ
 BOZ SFNBJOJOH �� LN� BTUFSPJET
JT FTUJNBUFE UP CF BU NPTU ���� CJMMJPO
 BOE XF NJHIU BTTVNF UIBU XF DBO SFEVDF
FYUJODUJPO CZ �� 	SFMBUJWFMZ
 JG XF EFUFDU POF PO B DPMMJTJPO DPVSTF��� 4IJWBOJ�T QSP�
QPSUJPO PG UIF ���� CJMMJPO SFRVJSFE UP SFEVDF UIF SJTL UP 	OFBS
 [FSP JT �����
����
*U JT QMBVTJCMF UIBU TIF XPVME SFEVDF UIF SJTL CZ UIF TBNF QSPQPSUJPO
 UIBU JT
 CZ �

��/PUF UIBU MPOHUFSNJTU DBVTFT UZQJDBMMZ BMTP DSFBUF OFBS�UFSN CFOFĕUT
 BOE UIFTF OFBS�UFSN CFO�
FĕUT NJHIU CF HSFBU FOPVHI GPS FYJTUFOUJBM SJTLNJUJHBUJPO UP QBTT B DPTU�FČFDUJWFOFTT BOBMZTJT FWFO JG
POF JHOPSFT UIF GBS GVUVSF FČFDUT PG POF�T BDUT� 4P
 FWFO JG -POHUFSNJTN UVSOT PVU UP CF GBMTF
 FYJTUFO�
UJBM SJTLNJUJHBUJPONJHIU TUJMM CF UIF SJHIU DPVSTF PG BDUJPO� *U JT BMTP XPSUI OPUJOH UIBU QBSBEJHNBUJD
OFBSUFSNJTU DBVTFT
 TVDI BT EJTUSJCVUJOH BOUJ�NBMBSJBM CFEOFUT
 DBO BMTP IBWF GPSFTFFBCMF MPOH�UFSN
FČFDUT
 TVDI BT HFOFSBUJOH BEEJUJPOBM MJWFT JO UIF GBS GVUVSF�

��(SFBWFT BOE .BD"TLJMM 	����
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�
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�
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JO ��� NJMMJPO��� $POTFRVFOUMZ
 CZ EPOBUJOH ���
��� UP BTUFSPJE EFUFDUJPO
 4IJWBOJ
DBO QSPWJEF B � JO ��
��� USJMMJPO BCTPMVUF SFEVDUJPO JO UIF QSPCBCJMJUZ PG FYUJODUJPO
GSPN BO BTUFSPJE DPMMJTJPO JO UIF OFYU ��� ZFBST���

1ĮĻıĲĺĶİŀ� "OPUIFS QPTTJCMF DBVTF BSFB MPOHUFSNJTUT NJHIU GPDVT PO JT UIF
QSFWFOUJPO PG FYUJODUJPO�MFWFM QBOEFNJDT��� ćF SJTL PG BO FYUJODUJPO�MFWFM QBO�
EFNJD JO UIF OFYU ��� ZFBST JT FTUJNBUFE UP CF CFUXFFO � JO ���
��� BOE � JO �����

5BLJOH UIF HFPNFUSJD NFBO PG UIF UXP NFUIPET UIBU HFOFSBUF UIF MPXFS FTUJNBUFT
GPS FYUJODUJPO SJTL HJWFT B QSPCBCJMJUZ PG BCPVU � JO ��
��� GPS FYUJODUJPO GSPN B
QBOEFNJD PWFS UIF OFYU ��� ZFBST��� *U JT FTUJNBUFE UIBU ���� CJMMJPO TQFOU PO
TUSFOHUIFOJOH IFBMUIDBSF TZTUFNT XPVME SFEVDF UIF DIBODF PG BO FYUJODUJPO�MFWFM
QBOEFNJD JO UIF OFYU ��� ZFBST CZ BU MFBTU B QSPQPSUJPOBM ����� $POTFRVFOUMZ
 CZ
EPOBUJOH ���
��� UP QBOEFNJD QSFWFOUJPO
 4IJWBOJ DBO QSPWJEF B � JO ��� CJMMJPO
SFMBUJWF SFEVDUJPO BOE B � JO �� USJMMJPO BCTPMVUF SFEVDUJPO JO UIF QSPCBCJMJUZ PG BO
FYUJODUJPO�MFWFM QBOEFNJD JO UIF OFYU ��� ZFBST���

"ĿŁĶĳĶİĶĮĹ *ĻŁĲĹĹĶĴĲĻİĲ� -BTUMZ
 BOPUIFS QPTTJCMF MPOHUFSNJTU DBVTF BSFB JT
UIF QSFWFOUJPO PG BO FYJTUFOUJBM DBUBTUSPQIF EVF UP BSUJĕDJBM HFOFSBM JOUFMMJHFODF���

*O UIF NPTU DPNQSFIFOTJWF TUVEZ PG JUT LJOE
 "* FYQFSUT FTUJNBUFE UIBU UIF QSPC�
BCJMJUZ PG BO FYUSFNFMZ CBE PVUDPNF
 TVDI BT IVNBO FYUJODUJPO
 EVF UP IJHI�MFWFM
NBDIJOF JOUFMMJHFODF 	BU BOZ QPJOU JO UJNF
 JT ����� ćF TBNF FYQFSUT HBWF B ���

��(SFBWFT BOE .BD"TLJMM 	����
 Q� ��
� ЈӳЈΘ ੁ φЈЈЈЈ�	φӳϵ ੁ φЈȦ
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 ੁ ЈӳЈΘ ੁ φЈЈЈЈ�	φӳϵ ੁ φЈȦ
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�
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�
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� φ�ϵϵЈЈЈ ੁ ЈӳЈφ ੁ φЈЈЈЈ�	ϵΘЈ ੁφЈȦ
 ஈ ϵ ੁ φЈ਷ȯȃ 	� JO �� USJMMJPO
�
��4FF GPS FYBNQMF (SFBWFT BOE .BD"TLJMM 	����
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� i)JHI�MFWFM NBDIJOF JOUFMMJHFODFw JT BDIJFWFE XIFO VOBJEFE NB�

DIJOFT DBO BDDPNQMJTI FWFSZ UBTL CFUUFS BOE NPSF DIFBQMZ UIBO IVNBO XPSLFST� 4FF (SBDF FU BM�
	����
 Q� ���
�
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DIBODF GPS IJHI�MFWFM NBDIJOF JOUFMMJHFODF PDDVSSJOH CZ ������� (JWFO UIFTF TVS�
WFZ SFTVMUT
 FWFO B WFSZ DPOTFSWBUJWF FTUJNBUF XPVME BTTJHO BU MFBTU B ���� DIBODF
UP BO "*�ESJWFO DBUBTUSPQIF BT CBE PS XPSTF UIBO IVNBO FYUJODUJPO JO UIF OFYU
��� ZFBST��� 'VSUIFSNPSF
 JU JT QMBVTJCMF UIBU �� CJMMJPO TQFOU PO "* TBGFUZ XPVME
EFDSFBTF UIF QSPCBCJMJUZ PG TVDI BO PVUDPNF CZ BU MFBTU ����� $POTFRVFOUMZ
 �� CJM�
MJPO XPVME QSPWJEF BU MFBTU B ������ BCTPMVUF SFEVDUJPO JO FYJTUFOUJBM SJTL��� "OE

CZ EPOBUJOH ���
��� UP "* TBGFUZ
 4IJWBOJ DBO QSPWJEF B � JO �� NJMMJPO SFMBUJWF SF�
EVDUJPO BOE B � JO �� CJMMJPO BCTPMVUF SFEVDUJPO JO UIF QSPCBCJMJUZ PG BO "*�ESJWFO
DBUBTUSPQIF JO UIF OFYU ��� ZFBST���

4IJWBOJ�T PQUJPOT BSF BT GPMMPXT�

4IJWBOJ�

J "HBJOTU .BMBSJB 'PVOEBUJPO 4IF TBWFT JO FYQFDUBUJPO ��� MJWFT�

JJ "TUFSPJE EFUFDUJPO 4IF DBO QSPWJEF B � JO ��
��� USJMMJPO BCTP�
MVUF SFEVDUJPO JO UIF QSPCBCJMJUZ PG FYUJODUJPO GSPN BO BTUFSPJE
DPMMJTJPO JO UIF OFYU ��� ZFBST�

JJJ 1BOEFNJD QSFWFOUJPO 4IF DBO QSPWJEF B � JO �� USJMMJPO BCTPMVUF
SFEVDUJPO JO UIF QSPCBCJMJUZ PG BO FYUJODUJPO�MFWFM QBOEFNJD JO
UIF OFYU ��� ZFBST�

JW "* TBGFUZ 4IF DBO QSPWJEF B � JO �� CJMMJPO BCTPMVUF SFEVDUJPO JO
UIF QSPCBCJMJUZ PG BO "*�ESJWFO DBUBTUSPQIF JO UIF OFYU ��� ZFBST�

8F IBWF BTTVNFE UIBU -POHUFSNJTN JT USVF JO 4IJWBOJ�T TJUVBUJPO JG BOE POMZ JG

JO FYQFDUBUJPO
 NPSF UIBO ��� BEEJUJPOBM MJWFT FYJTU JO UIF GBS GVUVSF JG TIF EPOBUFT
UP POF PG UIF MPOHUFSNJTU DBVTFT� 'PS JU UP CF UIF DBTF UIBU PWFS ��� BEEJUJPOBM MJWFT

��(SBDF FU BM� 	����
 Q� ���
�
��(SFBWFT BOE .BD"TLJMM 	����
 QQ� ��o��
�
��(SFBWFT BOE .BD"TLJMM 	����
 Q� ��
�
��(SFBWFT BOE .BD"TLJMM 	����
 Q� ��
�
��ЈӳЈφ ੁ φЈЈЈЈ�φЈȦ � φЈ਷ɑ 	� JO �� NJMMJPO
� ЈӳЈЈφ ੁ ЈӳЈφ ੁ φЈЈЈЈ�φЈȦ � φЈ਷ȯɱ 	� JO ��

CJMMJPO
�

��



FYJTU JO UIF GBS GVUVSF JG TIF EPOBUFT UP BTUFSPJE EFUFDUJPO
 UIF FYQFDUFE OVNCFS PG
CFJOHT JO UIF GBS GVUVSF NVTU CF PWFS ��
��� USJMMJPO��� 4JNJMBSMZ
 GPS JU UP CF UIF
DBTF UIBU PWFS ��� BEEJUJPOBM MJWFT FYJTU JO UIF GBS GVUVSF JG TIF EPOBUFT UP QBOEFNJD
QSFWFOUJPO
 UIF FYQFDUFE OVNCFS PG CFJOHT JO UIF GBS GVUVSF NVTU CF PWFS ��� USJM�
MJPO��� 'JOBMMZ
 GPS JU UP CF UIF DBTF UIBU PWFS ��� BEEJUJPOBM MJWFT FYJTU JO UIF GBS
GVUVSF JG TIF EPOBUFT UP "* TBGFUZ
 UIF FYQFDUFE OVNCFS PG CFJOHT JO UIF GBS GVUVSF
NVTU CF PWFS �� CJMMJPO��� *T UIF FYQFDUFE OVNCFS PG MJWFT JO UIF GBS GVUVSF MBSHF
FOPVHI GPS -POHUFSNJTN UP CF USVF JO 4IJWBOJ�T TJUVBUJPO 	JHOPSJOH TNBMM QSPCBCJM�
JUZ PVUDPNFT
 

5ĮįĹĲ Ɗ
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"TUFSPJE EFUFDUJPO ��
��� USJMMJPO
1BOEFNJD QSFWFOUJPO ��� USJMMJPO
"* TBGFUZ �� CJMMJPO

��� *T UIF TJ[F PG UIF GVUVSF MBSHF FOPVHI 
ćF USVUI PG -POHUFSNJTN NJHIU EFQFOE PO UIF QPTTJCJMJUJFT PG TQBDF TFUUMFNFOU
PS UIF DSFBUJPO PG EJHJUBM NJOET CFDBVTF UIFTF QPTTJCJMJUJFT JOĘBUF UIF WBMVF PG UIF
GVUVSF� HJWFO UIFTF QPTTJCJMJUJFT
 UIF TUBLFT BSF TP IJHI UIBU FWFO TNBMM SFEVDUJPOT JO
FYJTUFOUJBM SJTL IBWF FOPSNPVT FYQFDUFE WBMVF� *G -POHUFSNJTN EFQFOET PO UIFTF
QPTTJCJMJUJFT
 5BJM %JTDPVOUJOH VOEFSNJOFT -POHUFSNJTN JG PCUBJOJOH BO PVUDPNF
BU MFBTU BT HPPE BT UIFTF JT WFSZ VOMJLFMZ� *O UIBU DBTF
 5BJM %JTDPVOUJOH XPVME JH�
OPSF UIFTF QPTTJCJMJUJFT
 BOE UIF TJ[F PG UIF GVUVSF XPVME OPU CF MBSHF FOPVHI GPS
-POHUFSNJTN UP CF USVF 	TFF UIF HSBQI CFMPX
�

��΅ӳϯ ੁ φЈȯɒ ੁ ϯ ੁ φЈ਷ȯɑ ஈ ϵӳΘ�
��φӳϵΘ ੁ φЈȯȃ ੁ ϵ ੁ φЈ਷ȯȃ � ϵӳΘ�
��ϵӳΘ ੁ φЈȯɱ ੁ φЈ਷ȯɱ � ϵӳΘ�

��



/FHBUJWF 1PTJUJWF
1S

PC
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JMJ
UZ

	PSEFSFE CZ NPSBM WBMVF


4QBDF TFUUMFNFOU

EJHJUBM TFOUJFODF 

1PTTJCMF 0VUDPNFT

4QBDF TFUUMFNFOU BOE UIF DSFBUJPO PG EJHJUBM NJOETNJHIU CF UIF LJOE PG VOMJLFMZ
CFTU�DBTF TDFOBSJPT 5BJM %JTDPVOUJOH JHOPSFT� )PXFWFS
 JU TFFNT UIBU UIF OVNCFS
PG FYQFDUFE MJWFT JO UIF GBS GVUVSF JT TVďDJFOUMZ MBSHF GPS UIF BSHVNFOU GPS -POHUFS�
NJTN UP HP UISPVHI
 FWFO JG XF JHOPSF UIFTF WFSZ�TNBMM�QSPCBCJMJUZ TDFOBSJPT���

ćJT JT CFDBVTF IVNBOJUZ NJHIU TVSWJWF GPS B MPOH UJNF PO &BSUI� #BTFE PO UIF
FTUJNBUF PG FYUJODUJPO SJTL EVF UP OBUVSBM DBVTFT
 UIF FYQFDUFE GVUVSF MJGFTQBO PG
IVNBOJUZ JT BU MFBTU ��
��� ZFBST��� 0O UIF PUIFS IBOE
 UIF BWFSBHF MJGFTQBO PG IP�
NJOJOT JT BSPVOE POF NJMMJPO ZFBST� "TTVNJOH B DPOTUBOU QPQVMBUJPO TJ[F PG �� CJM�
MJPO BOE BO BWFSBHF MJGFTQBO PG �� ZFBST
 UIJT XPVMENFBO UIBU UIF FYQFDUFE OVNCFS
PG IVNBOT JT �� USJMMJPO JG IVNBOJUZ MJWFT GPS B GVSUIFS ��
��� ZFBST BOE ��� USJMMJPO
JG IVNBOJUZ MJWFT GPS B GVSUIFS NJMMJPO ZFBST���

4P
 JG IVNBOJUZ MJWFT GPS ��
��� ZFBST JO FYQFDUBUJPO
 UIFO "* TBGFUZ MFBET UP
-POHUFSNJTN 	HJWFO UIBU �� USJMMJPO JT HSFBUFS UIBO UIF SFRVJSFE �� CJMMJPO FYQFDUFE
GVUVSF MJWFT
� ćJT NFBOT UIBU JG 4IJWBOJ EPOBUFT UP "* TBGFUZ
 NPSF UIBO ��� BEEJ�
UJPOBM JOEJWJEVBMT MJWF JO UIF GBS GVUVSF JO FYQFDUBUJPO�TP -POHUFSNJTN JT USVF JO
IFS TJUVBUJPO� )PXFWFS
 BTUFSPJE EFUFDUJPO BOE QBOEFNJD QSFWFOUJPO EP OPU MFBE
UP -POHUFSNJTN
 BT UIF FYQFDUFE OVNCFS PG JOEJWJEVBMT JT OPU MBSHF FOPVHI 	DPO�
EJUJPOBM PO JHOPSJOH UIF WFSZ�TNBMM�QSPCBCJMJUZ TDFOBSJPT
� )PXFWFS
 JG IVNBOJUZ
MJWFT GPS POF NJMMJPO ZFBST JO FYQFDUBUJPO
 UIFO QBOEFNJD QSFWFOUJPO BMTP MFBET UP

��(SFBWFT BOE .BD"TLJMM 	����
 f�
�
��4OZEFS�#FBUUJF FU BM� 	����
�
��φφ ੁ φЈȦ ੁ ΅ϨЈЈЈ�΅Ј ஈ φӳϵ ੁ φЈȯɘ BOE φφ ੁ φЈȦ ੁ φЈЈЈЈЈЈ�΅Ј ஈ φӳΚ ੁ φЈȯȃ� ćF 6/

%FQBSUNFOU PG &DPOPNJD BOE 4PDJBM "ČBJST QSPKFDUT UIF XPSME QPQVMBUJPO UP QMBUFBV BU �� CJMMJPO�
4FF 6OJUFE /BUJPOT BOE 4PDJBM "ČBJST 	����
�

��



-POHUFSNJTN 	HJWFO UIBU ��� USJMMJPO JT HSFBUFS UIBO UIF SFRVJSFE ��� USJMMJPO FY�
QFDUFE GVUVSF MJWFT
�

)PXFWFS
 IVNBOT BSF BO BUZQJDBM TQFDJFT
 TP FYUJODUJPO SJTL EVF UP OBUVSBM
DBVTFT BOE UIF MJGFTQBO PG B UZQJDBM IPNJOJO TQFDJFT NBZ OPU CF TVJUBCMF CBTFT GPS
FTUJNBUFT PG IVNBOJUZ�T MJGFTQBO� )PX MPOH NJHIU IVNBOJUZ TVSWJWF &WFO JG XF
POMZ TUBZ PO &BSUI
 XF IBWF BSPVOE POF CJMMJPO ZFBST VOUJM UIF &BSUI CFDPNFT VO�
JOIBCJUBCMF��� *G IVNBOJUZ TVSWJWFT GPS B CJMMJPO ZFBST 	XJUI B DPOTUBOU QPQVMBUJPO
TJ[F PG �� CJMMJPO BOE BO BWFSBHF MJGFTQBO PG �� ZFBST

 UIFO UIF OVNCFS PG IVNBOT
XPVME CF ���
��� USJMMJPO��� *O UIBU DBTF
 BTUFSPJE EFUFDUJPO
 QBOEFNJD QSFWFO�
UJPO BOE "* TBGFUZ BMM XPVME MFBE UP -POHUFSNJTN� #VU
 PG DPVSTF
 IVNBOJUZ NBZ
CFDPNF FYUJODU XFMM CFGPSF UIF &BSUI CFDPNFT VOJOIBCJUBCMF� )PX MPOH NVTU IV�
NBOJUZ�T GVUVSF CF GPS BTUFSPJE EFUFDUJPO
 QBOEFNJD QSFWFOUJPO BOE "* TBGFUZ UP
MFBE UP -POHUFSNJTN 

'PS BTUFSPJE EFUFDUJPO UP MFBE UP -POHUFSNJTN
 IVNBOJUZ�T FYQFDUFE MJGFTQBO
	JHOPSJOH UIF UBJM PVUDPNFT
 NVTU CF BU MFBTU ��� NJMMJPO ZFBST 	HJWFO B DPOTUBOU
QPQVMBUJPO TJ[F PG �� CJMMJPO BOE B IVNBO MJGFTQBO PG �� ZFBST
��� ćFO
 UIF FY�
QFDUFE OVNCFS PG IVNBOT JO UIF GBS GVUVSF JT BCPWF UIF SFRVJSFE ��
��� USJMMJPO�
1BOEFNJD QSFWFOUJPO
 JO UVSO
 MFBET UP -POHUFSNJTN JG IVNBOJUZ�T FYQFDUFE MJGFT�
QBO JT BU MFBTU ���
��� ZFBST 	BHBJO
 HJWFO B DPOTUBOU QPQVMBUJPO TJ[F PG �� CJMMJPO
BOE B IVNBO MJGFTQBO PG �� ZFBST
� ćFO
 UIF FYQFDUFE OVNCFS PG GVUVSF CFJOHT JT
BCPWF UIF SFRVJSFE ��� USJMMJPO���

-BTUMZ
 IPX MPOH NVTU IVNBOJUZ�T GVUVSF CF GPS "* TBGFUZ UP MFBE UP -POHUFS�
NJTN 4VQQPTF UIF GBS GVUVSF TUBSUT BęFS ��� ZFBST� ćF FYQFDUFE OVNCFS PG CF�
JOHT JO UIF GBS GVUVSF JT TVďDJFOUMZ MBSHF 	BCPWF �� CJMMJPO
 JG IVNBOJUZ�T FYQFDUFE
MJGFTQBO JO UIF GBS GVUVSF JT BU MFBTU ��� ZFBST 	HJWFO B DPOTUBOU QPQVMBUJPO TJ[F PG ��

��"EBNT 	����
�
��φφ ੁ φЈȦ ੁ φЈȦ�΅Ј ஈ φӳΚ ੁ φЈȯɑ�
��φφ ੁ φЈȦ ੁ ϩЈΚ ੁ φЈɒ�΅Ј � ΅ӳϯ ੁ φЈȯɒ�
��φφ ੁ φЈȦ ੁ νЈνЈνφ�΅Ј � φӳϵΘ ੁ φЈȯȃ�

��



CJMMJPO BOE B IVNBO MJGFTQBO PG �� ZFBST
��� "TTVNJOH B DPOTUBOU SJTL PG FYUJODUJPO
QFS ZFBS
 UIJT XJMM CF UIF DBTF JG IVNBOJUZ�T FYQFDUFE MJGFTQBO JT ��� ZFBST 	UIJT JO�
DMVEFT IVNBOJUZ�T FYQFDUFE MJGFTQBO JO UIF OFBS BOE UIF GBS GVUVSF
� 4P
 GPS "* TBGFUZ
UP MFBE UP -POHUFSNJTN
 JU XPVME IBWF UP CF UIF DBTF UIBU IVNBOJUZ�T FYQFDUFE MJGFT�
QBO JT BU MFBTU ��� ZFBST�

*U TFFNT QMBVTJCMF UIBU IVNBOJUZ�T FYQFDUFE MJGFTQBO JT BU MFBTU ��� ZFBST� ćJT
XPVME CF USVF JG UIF SJTL PG FYUJODUJPO QFS ZFBS JT BU NPTU �������� "TTVNJOH B
DPOTUBOU SJTL UISPVHIPVU UIF OFYU ��� ZFBST
 0SE�T 	����
 Q� ���
 FTUJNBUF GPS FY�
JTUFOUJBM SJTL JT CFMPX UIJT��� 4P
 FWFO JG UIF QSPCBCJMJUZ PG IVNBO FYUJODUJPO XBT
��� JO UIF OFYU ��� ZFBST
 UIJT XPVME TUJMM CF MPX FOPVHI GPS "* TBGFUZ UP MFBE UP
-POHUFSNJTN� )PXFWFS
 UIF QSPCBCJMJUZ PG IVNBO FYUJODUJPO JT MPXFS UIBO ���

BT IVNBO FYUJODUJPO JT KVTU POF UZQF PG FYJTUFOUJBM DBUBTUSPQIF� ćVT
 UIF DBTF GPS
-POHUFSNJTN GSPN "* TBGFUZ JT FWFO TUSPOHFS�

'VSUIFSNPSF
 UIFSF BSF NBOZ GBDUPST XF IBWF OPU UBLFO JOUP BDDPVOU� 'JSTU
 JU
TFFNT QMBVTJCMF UIBU UIF SJTL PG FYUJODUJPO QFS ZFBS JT OPU DPOTUBOU� 'PS FYBNQMF

UIFSF NBZ CF B GFX QBSUJDVMBSMZ EBOHFSPVTNPNFOUT FYQFDUFE UP IBQQFO XJUIJO UIF
OFYU DPVQMF PG DFOUVSJFT
 TVDI BT UIF EFWFMPQNFOU PG BSUJĕDJBM HFOFSBM JOUFMMJHFODF


��φφ ੁ φЈȦ ੁ φ΅ϵ�΅Ј � ϵӳΘ ੁ φЈȯɱ�
��φ�ЈӳЈЈϯϨϨ ஈ ϵϩΘ� 8JUI B ������� SJTL PG FYUJODUJPO QFS ZFBS
 IVNBOJUZ�T FYQFDUFE OVNCFS

PG ZFBST JO UIF GBS GVUVSF 	BęFS UIF OFYU ��� ZFBST
 JTφ�ЈӳЈЈϯϨϨ ਷ ȯɱɱంՓ�ȯ	φ ਷ ЈӳЈЈϯϨϨ
Փ ஈ φ΅ϵ�

ćJT JODMVEFT UIF QPTTJCJMJUZ UIBU IVNBOJUZ TVSWJWFT GPS B WFSZ MPOH UJNF
 FWFO XIFO VOMJLFMZ� )PX�
FWFS
 UIFTF PVUDPNFT EP OPU DPOUSJCVUF NVDI UP UIF FYQFDUBUJPO� 'PS FYBNQMF
 UIF QSPCBCJMJUZ UIBU
IVNBOJUZ TVSWJWFT BU MFBTU ���� ZFBST JT 	φ ਷ ЈӳЈЈϯϨϨ
ɞɱɱɱ ஈ ЈӳЈЈЈΘ�B QSPCBCJMJUZ UIBU JT
QMBVTJCMZ BCPWF UIF EJTDPVOUJOH UISFTIPME� ćF DPOUSJCVUJPO PG UIF OFYU ���� ZFBST UP IVNBOJUZ�T
FYQFDUFE MJGFTQBO JT ɞɱɱɱంՓ�ȯ 	φ ਷ ЈӳЈЈϯϨϨ
Փ ஈ ϵϩΚ�

ćJT JT DMPTF UP UIF FYQFDUFE MJGFTQBO PG IVNBOJUZ 	��� ZFBST
�
��&YJTUFOUJBM SJTL JO UIF OFYU ��� ZFBST JT ��� JG UIF SJTL QFS ZFBS JT ������ 0SE 	����
 EPFT OPU

HJWF BO FTUJNBUF GPS FYUJODUJPO SJTL JO UIF OFYU ��� ZFBST� )PXFWFS
 IF CFMJFWFT UIJT UP CF TJHOJĕDBOUMZ
MPXFS UIBO ��� 	QFSTPOBM DPSSFTQPOEFODF
�

��



BęFS XIJDI UIF ZFBSMZ SJTL PG FYUJODUJPO JT TJHOJĕDBOUMZ MPXFS��� *G XF OPX MJWF JO B
AUJNF PG QFSJMT� BęFS XIJDI UIF ZFBSMZ SJTL PG FYUJODUJPO JT TJHOJĕDBOUMZ MPXFS
 FYJT�
UFOUJBM SJTL NJUJHBUJPO NPSF FBTJMZ MFBET UP -POHUFSNJTN���

5P TVNNBSJ[F
 UIF TJ[F PG UIF GVUVSF TFFNT MBSHF FOPVHI GPS -POHUFSNJTN UP
CF USVF�FWFO JG XF JHOPSF WFSZ�TNBMM�QSPCBCJMJUZ TDFOBSJPT TVDI BT TQBDF TFUUMF�
NFOU BOE EJHJUBM NJOET� ćVT
 UIF 4NBMM 'VUVSF "SHVNFOU EPFT OPU VOEFSNJOF
-POHUFSNJTN� 'JOBMMZ
 JU XPVME CF PWFSDPOĕEFOU UP CF OFBS�DFSUBJO UIBU TQBDF TFU�
UMFNFOU PS EJHJUBM TFOUJFODF XJMM OPU PDDVS
 HJWFO UIBU UIFSF JT OP LOPXO SFBTPOXIZ
UIFZ TIPVME CF QIZTJDBMMZ JNQPTTJCMF� *G POF HJWFT B OPO�OFHMJHJCMF QSPCBCJMJUZ GPS
BU MFBTU POF PG UIFTF TDFOBSJPT
 UIFO UIF FYQFDUFE OVNCFS PG MJWFT JO UIF GBS GVUVSF
XJMM CF NVDI HSFBUFS�

� 1SPCBCJMJUZ PG NBLJOH B EJČFSFODF
ćJT TFDUJPO EJTDVTTFT UIF BSHVNFOU UIBU UIF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF UP
XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF PDDVST JT UJOZ
 BOE UIVT
 XF TIPVME JHOPSF
UIF QPTTJCJMJUZ PG JOĘVFODJOH UIF PDDVSSFODF PG FYJTUFOUJBM DBUBTUSPQIFT� 0OF UZQF
PG 1SPCBCJMJUZ %JTDPVOUJOH OBUVSBMMZ DBQUVSFT UIJT JEFB�

��� 4UBUF %JTDPVOUJOH
ćF ĕOBM PCKFDUJPO UP -POHUFSNJTN GSPN EJTDPVOUJOH TNBMM QSPCBCJMJUJFT JT UIBU
UIF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF UP XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF
PDDVST JT TP UJOZ UIBU JU TIPVME CF EJTDPVOUFE EPXO UP [FSP�MFU�T DBMM UIJT UIF /P

��ćPSTUBE 	O�E�
 BSHVFT UIBU UIF CFMJFG UIBU FYJTUFOUJBM SJTLT BSF IJHI JT VOMJLFMZ UP HSPVOE UIF
PWFSXIFMNJOH JNQPSUBODF PG FYJTUFOUJBM SJTL NJUJHBUJPO VOMFTT DPVQMFE XJUI UIF UJNF PG QFSJMT IZ�
QPUIFTJT� ćJT JT TP CFDBVTF UIF IJHIFS UIF QSPCBCJMJUZ PG FYJTUFOUJBM SJTL QFS DFOUVSZ
 UIF TIPSUFS UIF
FYQFDUFE MJGFTQBO PG IVNBOJUZ JT� )PXFWFS
 JG XF OPX MJWF JO B QBSUJDVMBSMZ EBOHFSPVT QFSJPE BęFS
XIJDI FYJTUFOUJBM SJTL JT NVDI MPXFS
 UIFO UIF TJ[F PG UIF GVUVSF DBO CF DPOTJEFSBCMF�

��ćF BTUSPOPNFS 4BHBO 	����
 Q� ���
 XSJUFT BCPVU UIF UJNF PG QFSJMT� i4PNF QMBOFUBSZ DJWJMJ[B�
UJPOT TFF UIFJS XBZ UISPVHI
 QMBDF MJNJUT PO XIBU NBZ BOE XIBU NVTU OPU CF EPOF
 BOE TBGFMZ QBTT
UISPVHI UIF UJNF PG QFSJMT� 0UIFST BSF OPU TP MVDLZ PS TP QSVEFOU
 QFSJTI�w

��



%JČFSFODF "SHVNFOU�

/P %JČFSFODF "SHVNFOU� ćF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF
UP XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF PDDVST JT TP TNBMM UIBU XF
TIPVME JHOPSF UIF QPTTJCJMJUZ PG NBLJOH B EJČFSFODF�

*G JU JT JOEFFE UIF DBTF UIBU 4IJWBOJ IBT POMZ B OFHMJHJCMF QSPCBCJMJUZ PG IBWJOH BO JN�
QBDU XJUI BMM PG UIF QPTTJCMF MPOHUFSNJTU DBVTFT
 BOE TVDI TNBMM QSPCBCJMJUJFT TIPVME
CF EJTDPVOUFE EPXO UP [FSP
 UIFO TIF TIPVME JOTUFBE EPOBUF UP UIF "HBJOTU .BMBSJB
'PVOEBUJPO� $POTFRVFOUMZ
 -POHUFSNJTN XPVME CF GBMTF JO IFS TJUVBUJPO�

3FDBMM UIBU UIF BCTPMVUF SFEVDUJPOT JO UIF QSPCBCJMJUZ PG FYUJODUJPO UIBU 4IJWBOJ
DBO QSPWJEF BSF � JO ��
��� USJMMJPOXJUI BTUFSPJE EFUFDUJPO
 � JO �� USJMMJPOXJUI QBO�
EFNJD QSFWFOUJPO BOE � JO �� CJMMJPO XJUI "* TBGFUZ 	TFF UBCMF �
� *G 4IJWBOJ QMBOT UP
EPOBUF MFTT UIBO ���
���
 IFS QSPCBCJMJUZ PG JNQBDU JT FWFO TNBMMFS� "T UIFTF OVN�
CFST BSF UJOZ
 JU NBZ OPU CF VOSFBTPOBCMF UP JHOPSF UIF QPTTJCJMJUZ PG 4IJWBOJNBLJOH
B EJČFSFODF UP FYJTUFOUJBM SJTLT XJUI IFS EPOBUJPO UP UIF MPOHUFSNJTU DBVTFT��� #VU
XIJDI WFSTJPO PG 1SPCBCJMJUZ %JTDPVOUJOH BMMPXT IFS UP EP UIJT 

5ĮįĹĲ Ƌ
"įŀļĹłŁĲ 3ĲıłİŁĶļĻŀ ļĳ

&ŅŁĶĻİŁĶļĻ 3Ķŀĸ ńĶŁĵ ƒƉƈ
ƈƈƈ
"TUFSPJE EFUFDUJPO � JO ��
��� USJMMJPO
1BOEFNJD QSFWFOUJPO � JO �� USJMMJPO
"* TBGFUZ � JO �� CJMMJPO

0OF WFSTJPO PG 1SPCBCJMJUZ %JTDPVOUJOH DBQUVSFT UIF /P %JČFSFODF "SHVNFOU
OBUVSBMMZ� 3FDBMM UIBU /BJWF BOE 5BJM %JTDPVOUJOH JHOPSF PVUDPNFT BTTPDJBUFE XJUI
TNBMM QSPCBCJMJUJFT� )PXFWFS
 POF NJHIU JHOPSF TUBUFT BTTPDJBUFE XJUI TNBMM QSPCB�

��/PUF UIBU TPNF NJHIU IBWF B OPO�OFHMJHJCMF JNQBDU PO FYJTUFOUJBM SJTLT CZ EPJOH EJSFDU XPSL
JOTUFBE PG EPOBUJOH NPOFZ� 'PS UIFN
 -POHUFSNJTN NBZ CF USVF JO UIF DPOUFYU PG DIPPTJOH XIJDI
DBSFFS UP QVSTVF PS IPX UP TQFOE POF�T GSFF UJNF�

��



CJMJUJFT JOTUFBE�MFU�T DBMM UIJT 4UBUF %JTDPVOUJOH���

4UBUF %JTDPVOUJOH 'PS BMM QSPTQFDUT ԍ BOE Ԏ
 ԍ ஘ Ԏ JG BOE POMZ JG
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t ӺԊ	ԍ
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֋տ BOE ӺԊ	ԍ
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XIFSF ӺԊ	ԍ
֋տ BOE ӺԊ	Ԏ 
֋տ BSF PCUBJOFE CZ DPOEJUJPOBMJ[JOH PO
UIF TVQQPTJUJPO UIBU OP TUBUF PG OFHMJHJCMF QSPCBCJMJUZ PDDVST�

*O PSEFS UP VTF 4UBUF %JTDPVOUJOH UP BSHVF BHBJOTU -POHUFSNJTN
 XF OFFE B XBZ
PG JOEJWJEVBUJOH TUBUFT UIBU HVBSBOUFFT UIBU TUBUFT JO XIJDI 4IJWBOJ NBLFT B EJČFS�
FODF UP FYJTUFOUJBM SJTLT BSF OFHMJHJCMF� ćJT DBO CF EPOF CZ JOEJWJEVBUJOH TUBUFT
JO UFSNT PG XIFUIFS TPNF BDU NBLFT B EJČFSFODF UP FYJTUFOUJBM DBUBTUSPQIFT BT GPM�
MPXT� *O POF TUBUF
 BO FYJTUFOUJBM DBUBTUSPQIF IBQQFOT OP NBUUFS XIBU POF EPFT�
JO BOPUIFS TUBUF
 POF�T BDUJPOT NBLF B EJČFSFODF UP XIFUIFS PS OPU UIF DBUBTUSP�
QIF IBQQFOT� BOE JO UIF ĕOBM TUBUF
 BO FYJTUFOUJBM DBUBTUSPQIF EPFT OPU IBQQFO OP
NBUUFS XIBU POF EPFT� -FU�T DBMM UIF TFDPOE TUBUF B EJČFSFODF�NBLJOH TUBUF� *G UIF
EJČFSFODF�NBLJOH TUBUF JT BTTPDJBUFE XJUI B UJOZ QSPCBCJMJUZ
 UIFO POF TIPVME JH�
OPSF JU� *O FČFDU
 POF XPVME UIFO JHOPSF UIF QPTTJCJMJUZ PG NBLJOH B EJČFSFODF UP
XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF IBQQFOT�

ćFSF BSF EJČFSFOU XBZT PG QBSUJUJPOJOH TUBUFT
 BOE UIVT
 NBOZ WFSTJPOT PG 4UBUF
%JTDPVOUJOH� ćF GPDVT PG UIJT QBQFS XJMM CF B WFSTJPO PG 4UBUF %JTDPVOUJOH PO
XIJDI TUBUFT BSF QBSUJUJPOFE CZ DPNQBSJOH QSPTQFDUT UP TPNF TUBUVT RVP QSPTQFDU

XIJDI DPSSFTQPOET UP EPJOH OPUIJOH��� -FU�T DBMM UIJT WJFX #BTFMJOF 4UBUF %JTDPVOU�
JOH�

��/PUF UIBU UIF EFĕOJUJPO PG 4UBUF%JTDPVOUJOH HJWFO IFSF DPOTJEFST WFSZ�TNBMM�QSPCBCJMJUZ TUBUFT
JO DBTFT XIFSF UIF QSPTQFDUT XPVME PUIFSXJTF IBWF FRVBM QSPCBCJMJUZ�EJTDPVOUFE FYQFDUFE VUJMJUZ�

��0O BOPUIFS WFSTJPO PG 4UBUF %JTDPVOUJOH
 QSPTQFDUT BSF BMXBZT DPNQBSFE UXP BU B UJNF
 BOE
UIF QPTTJCMF TUBUFT PG UIF XPSME BSF QBSUJUJPOFE GPS FWFSZ QBJSXJTF DPNQBSJTPO TFQBSBUFMZ� 0O B UIJSE
WFSTJPO
 TUBUFT BSF QBSUJUJPOFE CZ DPNQBSJOH BMM BWBJMBCMF PQUJPOT BU PODF� ćFTF UXP WJFXT WJPMBUF
"DZDMJDJUZ
 XIJMF #BTFMJOF 4UBUF %JTDPVOUJOH WJPMBUFT 4UBUFXJTF %PNJOBODF� 4FF ,PTPOFO 	����
 $I
� BOE $I �
�

��



#BTFMJOF 4UBUF%JTDPVOUJOH� 4UBUFT BSF QBSUJUJPOFE CZ DPNQBSJOH FW�
FSZ QSPTQFDU UP B TUBUVT RVP QSPTQFDU 	FBDI TFQBSBUFMZ
�

)PX NJHIU #BTFMJOF 4UBUF %JTDPVOUJOH VOEFSNJOF -POHUFSNJTN 3FDBMM UIBU
CZ EPOBUJOH ���
��� UP UIF "HBJOTU .BMBSJB 'PVOEBUJPO
 4IJWBOJ DBO TBWF ��� MJWFT
JO FYQFDUBUJPO�MFU�T SPVOE UIBU UP �� #Z EPOBUJOH UIF TBNF NPOFZ UP "* TBGFUZ
 TIF
DBO QSPWJEF B � JO �� CJMMJPO BCTPMVUF SFEVDUJPO JO UIF QSPCBCJMJUZ PG BO "*�ESJWFO
DBUBTUSPQIF JO UIF OFYU ��� ZFBST� #BTFMJOF 4UBUF %JTDPVOUJOH DPNQBSFT UIF "HBJOTU
.BMBSJB 'PVOEBUJPO BOE "* TBGFUZ UP B TUBUVT RVP QSPTQFDU 	J�F�
 AEP OPUIJOH�

 FBDI
TFQBSBUFMZ�

-FU�T TUBSU CZ DPNQBSJOH "* TBGFUZ UP EPJOH OPUIJOH� *O PSEFS UP DBQUVSF UIF
JEFB PG UIF /P%JČFSFODF "SHVNFOU
 TUBUFT NVTU CF JOEJWJEVBUFE CBTFE PO XIFUIFS
4IJWBOJ NBLFT B EJČFSFODF UP BO "*�ESJWFO DBUBTUSPQIF BT GPMMPXT 	TFF UBCMF �
� *O
TUBUF �
 BO "* DBVTFT BO FYJTUFOUJBM DBUBTUSPQIF OP NBUUFS XIBU 4IJWBOJ EPFT� *O
TUBUF �
 BO "* EPFT OPU DBVTF BO FYJTUFOUJBM DBUBTUSPQIF JG TIF EPOBUFT UP "* TBGFUZ

CVU JU XJMM DBVTF BO FYJTUFOUJBM DBUBTUSPQIF JG TIF EPFT OPUIJOH� -BTUMZ
 JO TUBUF �
 BO
"* EPFT OPU DBVTF BO FYJTUFOUJBM DBUBTUSPQIF OP NBUUFS XIBU TIF EPFT� *G 4IJWBOJ�T
EJTDPVOUJOH UISFTIPME JT IJHIFS UIBO � JO �� CJMMJPO
 UIFO TIF TIPVME JHOPSF UIF
QPTTJCJMJUZ PG TUBUF � PCUBJOJOH� $POTFRVFOUMZ
 UIF QSPCBCJMJUZ�EJTDPVOUFE FYQFDUFE
VUJMJUZ PG "* TBGFUZ FRVBMT 	PS JT NBSHJOBMMZ CFUUFS UIBO
 UIBU PG EPJOH OPUIJOH� *O
FČFDU
 4IJWBOJ XPVME UIFO JHOPSF UIF QPTTJCJMJUZ PG NBLJOH B EJČFSFODF UP XIFUIFS
PS OPU BO "*�ESJWFO FYJTUFOUJBM DBUBTUSPQIF IBQQFOT�

5ĮįĹĲ ƌ
"* 4ĮĳĲŁņ Ńŀ� #ĮŀĲĹĶĻĲ

4UBUF � 4UBUF � 4UBUF �ԟ ஈ ����� ԟ � ��਷φЈ ԟ ஈ �����
"* TBGFUZ "* EPPN /P "* EPPN /P "* EPPN
%P OPUIJOH "* EPPN "* EPPN /P "* EPPN

%POBUJOH UP UIF "HBJOTU .BMBSJB 'PVOEBUJPO JOWPMWFT OP VODFSUBJOUZ
 BT 	XF

��



IBWF BTTVNFE
 JU DFSUBJOMZ TBWFT UXP MJWFT� "T UIF "HBJOTU .BMBSJB 'PVOEBUJPO DFS�
UBJOMZ SFTVMUT JO B CFUUFS PVUDPNF UIBO EPJOH OPUIJOH
 JUT QSPCBCJMJUZ�EJTDPVOUFE
FYQFDUFE VUJMJUZ JT HSFBUFS UIBO UIBU PG EPJOH OPUIJOH 	TFF UBCMF �
�

5ĮįĹĲ ƍ
".' Ńŀ� #ĮŀĲĹĶĻĲ

".' 5XP MJWFT TBWFE
%P OPUIJOH /P MJWFT TBWFE

4P
 UIF QSPCBCJMJUZ�EJTDPVOUFE FYQFDUFE VUJMJUZ PG "* TBGFUZ FRVBMT UIBU PG EPJOH
OPUIJOH
 XIJMF UIF QSPCBCJMJUZ�EJTDPVOUFE FYQFDUFE VUJMJUZ PG UIF "HBJOTU .BMBSJB
'PVOEBUJPO JT HSFBUFS UIBO UIBU� ćFSFGPSF
 4IJWBOJ TIPVME EPOBUF UP UIF "HBJOTU
.BMBSJB 'PVOEBUJPO
 BOE -POHUFSNJTN JT GBMTF JO IFS TJUVBUJPO� ćVT
 #BTFMJOF
4UBUF %JTDPVOUJOH QSPWJEFT B QSJNB GBDJF DBTF BHBJOTU -POHUFSNJTN� *G TUBUFT BSF
QBSUJUJPOFE BT JO UBCMF �
 BOE UIF EJČFSFODF�NBLJOH TUBUF 	J�F�
 TUBUF �
 IBT OFH�
MJHJCMF QSPCBCJMJUZ XJUI BMM PG UIF QPTTJCMF MPOHUFSNJTU DBVTFT
 UIFO #BTFMJOF 4UBUF
%JTDPVOUJOH VOEFSNJOFT -POHUFSNJTN�

5P TVNNBSJ[F
 UIF /P %JČFSFODF "SHVNFOU TUBUFT UIBU UIF QSPCBCJMJUZ PG NBL�
JOH B EJČFSFODF UP XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF IBQQFOT JT TP UJOZ
UIBU UIF QPTTJCJMJUZ PG NBLJOH B EJČFSFODF TIPVME CF JHOPSFE� #BTFMJOF 4UBUF %JT�
DPVOUJOH DBQUVSFT UIJT JEFB OBUVSBMMZ� "OE
 JU QSFTFOUT B QSJNB GBDJF DIBMMFOHF UP
-POHUFSNJTN
 BT UIFSF JT POMZ B UJOZ QSPCBCJMJUZ UIBU 4IJWBOJ DBO NBLF B EJČFSFODF
UP XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF PDDVST� )PXFWFS
 UIF OFYU TFDUJPO
QSFTFOUT B SFTQPOTF UP UIF /P %JČFSFODF "SHVNFOU���

� 1SPCBCJMJUZ %JTDPVOUJOH BOE &BDI�8F %JMFNNBT
ćJT TFDUJPO BSHVFT UIBU 1SPCBCJMJUZ %JTDPVOUJOH GBDFT &BDI�8F %JMFNNBT� ćFTF
DBO CF TPMWFE CZ BDDFQUJOH $PMMFDUJWF %JČFSFODF�.BLJOH� )PXFWFS
 EPJOH TP BMTP

��4FF ,PTPOFO 	����
 $I � BOE $I �
 GPS DSJUJDJTN PG #BTFMJOF 4UBUF %JTDPVOUJOH�

��



CMPDLT UIF /P %JČFSFODF "SHVNFOU� 4PNF QPTTJCMF KVTUJĕDBUJPOT GPS $PMMFDUJWF
%JČFSFODF�.BLJOH XJMM CF EJTDVTTFE�

��� $PMMFDUJWF %JČFSFODF�.BLJOH
"DDPSEJOH UP 1BSĕU 	����
 Q� ��

 B UIFPSZ GBDFT &BDI�8F%JMFNNBT JG iUIFSF NJHIU
CF DBTFT XIFSF
 JG FBDI EPFT CFUUFS JO UIJT UIFPSZ�T UFSNT
 XF EP XPSTF
 BOE WJDF
WFSTB�w�� 5P TFF IPX#BTFMJOF 4UBUF%JTDPVOUJOH 	BOE 1SPCBCJMJUZ %JTDPVOUJOHNPSF
HFOFSBMMZ
 GBDFT &BDI�8F %JMFNNBT
 DPOTJEFS UIF GPMMPXJOH DBTF 	TFF UBCMF �
���

"TUFSPJE� "O BTUFSPJE JT IFBEJOH UPXBSE UIF &BSUI BOE XJMM BMNPTU
DFSUBJOMZ IJU VOMFTT TUPQQFE� ćFSF BSF NVMUJQMF BTUFSPJE EFGFOTF TZT�
UFNT
 BOE 	VOSFBMJTUJDBMMZ
 FBDI IBT B UJOZ QSPCBCJMJUZ PG IJUUJOH UIF
BTUFSPJE BOE QSFWFOUJOH B DBUBTUSPQIF� )PXFWFS
 UIF QSPCBCJMJUZ UIBU
POF PG UIFN TVDDFFET JT IJHI JG FOPVHI PG UIFN USZ� "UUFNQUJOH UP TUPQ
UIF BTUFSPJE JOWPMWFT TPNF TNBMM DPTU ᅯ�

5ĮįĹĲ Ǝ
"ŀŁĲĿļĶı

4UBUF � 4UBUF � 4UBUF �

"UUFNQU $PMMJTJPO ਷ᅯ /P DPMMJTJPO ਷ᅯ /P DPMMJTJPO ਷ᅯ
%P OPUIJOH $PMMJTJPO $PMMJTJPO /P DPMMJTJPO

*O UIJT DBTF
 UIF QSPCBCJMJUZ PG TUBUF � IBQQFOJOH JT CFMPX UIF EJTDPVOUJOH UISFTI�
PME
 TP UIF QPTTJCJMJUZ PG TUBUF � TIPVME CF JHOPSFE� )PXFWFS
 UIFO EPJOH OPUIJOH
JT CFUUFS UIBO BUUFNQUJOH UP TUPQ UIF BTUFSPJE CFDBVTF JU HJWFT B CFUUFS PVUDPNF JO
TUBUFT � BOE �� 4P
 #BTFMJOF 4UBUF %JTDPVOUJOH SFDPNNFOET BHBJOTU BUUFNQUJOH UP

��&BDI�8F %JMFNNBT EJČFS GSPN 1SJTPOFS�T %JMFNNBT CFDBVTF JO UIF GPSNFS FWFO JNQBSUJBM
BOE BMUSVJTUJD BHFOUT XIP BDDFQU UIF TBNF NPSBM UIFPSZ DBO FOE VQ DIPPTJOH XPSTF PQUJPOT CZ UIF
MJHIUT PG UIBU UIFPSZ XIFO UIPTF DIPJDFT BSF FWBMVBUFE UPHFUIFS�

��0OF DBO DPOTUSVDU TJNJMBS &BDI�8F %JMFNNBT BHBJOTU WFSTJPOT PG 1SPCBCJMJUZ %JTDPVOUJOH
UIBU JHOPSF WFSZ�TNBMM�QSPCBCJMJUZ PVUDPNFT�

��



TUPQ UIF BTUFSPJE CFDBVTF UIF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF JT CFMPX UIF EJT�
DPVOUJOH UISFTIPME
 BOE USZJOH UP TUPQ UIF BTUFSPJE JODVST B TNBMM DPTU� $POTF�
RVFOUMZ
 UIF BTUFSPJE XJMM BMNPTU DFSUBJOMZ IJU UIF &BSUI�XIJDI DPVME IBWF CFFO
QSFWFOUFE BMNPTU DFSUBJOMZ IBE FOPVHI BHFOUT BUUFNQUFE UP EP TP�

.BOZ IBWF BQQFBMFE UP FYQFDUFE CFOFĕUT JO PSEFS UP TPMWF DPMMFDUJWF BDUJPO
QSPCMFNT��� 'PS FYBNQMF
 JU JT TPNFUJNFT BSHVFE UIBU POF DBOOPU KVTUJGZ WPUJOH
CZ NFSFMZ BQQFBMJOH UP UIF DPOTFRVFODFT PG POF�T BDU CFDBVTF UIFSF JT POMZ B NJOVT�
DVMF QSPCBCJMJUZ UIBU POF WPUF NBLFT B EJČFSFODF��� ćF FYQFDUFE CFOFĕUT PG WPUJOH
DBO OPOFUIFMFTT CF HSFBU CFDBVTF JG POF�T WPUFNBLFT B EJČFSFODF
 JU XJMM JNQBDU NJM�
MJPOT PG QFPQMF��� )PXFWFS
 JG POF PVHIU UP EJTDPVOU WFSZ TNBMM QSPCBCJMJUJFT
 UIFO
BQQFBMJOH UP FYQFDUFE CFOFĕUT DBOOPU TPMWF DPMMFDUJWF BDUJPO QSPCMFNT JO XIJDI JU
JT BMNPTU DFSUBJO PG FBDI QFSTPO UIBU UIFZ NBLF OP EJČFSFODF� *G POF WPUF JT FY�
USFNFMZ VOMJLFMZ UP NBLF B EJČFSFODF
 BOE POF TIPVME JHOPSF UJOZ QSPCBCJMJUJFT

UIFO UIF FYQFDUFE CFOFĕUT PG WPUJOH BSF OFHMJHJCMF�

*G #BTFMJOF 4UBUF %JTDPVOUJOH 	BOE 1SPCBCJMJUZ %JTDPVOUJOH JO HFOFSBM
 JT UP
BWPJE &BDI�8F %JMFNNBT
 BHFOUT NVTU TPNFIPX UBLF JOUP BDDPVOU UIF DIPJDFT PG
PUIFS QFPQMF� ćFZ NVTU BDDFQU

$PMMFDUJWF %JČFSFODF�.BLJOH� 0OF PVHIU UP UBLF JOUP BDDPVOU UIF
DIPJDFT PG PUIFS QFPQMF BOE DPOTJEFS XIFUIFS UIF DPMMFDUJWF IBT B OPO�
OFHMJHJCMF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF���

��4FF 1BSĕU 	����
 QQ� ��o��

 1BSĕU 	����
 BOE ,BHBO 	����
� 'PS B DSJUJDJTN PG UIJT TPMVUJPO

TFF /FGTLZ 	����
�

��1BSĕU 	����
 Q� ��
�
��1BSĕU 	����
 QQ� ��o��
�
��/PUF UIBU
 PO $PMMFDUJWF %JČFSFODF�.BLJOH
 JU NBUUFST XIFUIFS UIF TNBMM QSPCBCJMJUJFT BSF JO�

EFQFOEFOU GPS UIF EJČFSFOU BHFOUT� 4VQQPTF UIBU B HPPHPMQMFY BHFOUT GBDF 1BTDBM�T .VHHJOH� ćF
QSPCBCJMJUZ UIBU BU MFBTU POF PG UIFN HFUT B UIPVTBOE RVBESJMMJPO IBQQZ EBZT JO UIF 4FWFOUI %J�
NFOTJPO JT TUJMM TNBMM FWFO JG UIFZ BMM QBZ UIF NVHHFS CFDBVTF UIF QSPCBCJMJUZ PG PCUBJOJOH UIF HSFBU
PVUDPNF JT OPU JOEFQFOEFOU GPS UIF EJČFSFOU BHFOUT� &JUIFS UIF NVHHFS IBT NBHJDBM QPXFST
 PS IF
EPFT OPU� )PXFWFS
 JG UIF QSPCBCJMJUJFT XFSF JOEFQFOEFOU
 UIFO$PMMFDUJWF%JČFSFODF�.BLJOHXPVME
SFDPNNFOE BHBJOTU EJTDPVOUJOH
 QSPWJEFE UIBU UIF UPUBM QSPCBCJMJUZ PG BU MFBTU POF QFSTPO PCUBJOJOH
UIF HSFBU PVUDPNF JT TVďDJFOUMZ IJHI�

��



ćFSF BSF TFWFSBM EJČFSFOU XBZT UP JOUFSQSFU $PMMFDUJWF %JČFSFODF�.BLJOH� 0O
POF JOUFSQSFUBUJPO
 BHFOUT TIPVME DIPPTF B TNBMM FOPVHI EJTDPVOUJOH UISFTIPME TP
UIBU &BDI�8F %JMFNNBT EP OPU BSJTF UP CFHJO XJUI 	BOE BEKVTU UIF UISFTIPME MPXFS
JG UIFZ BOZXBZ EP BSJTF
� ćJT JOUFSQSFUBUJPO JT ADPMMFDUJWF� CFDBVTF BHFOUT PVHIU UP
UBLF JOUP BDDPVOU UIF DIPJDFT PG PUIFST XIFO DIPPTJOH UIF EJTDPVOUJOH UISFTIPME�

0O BOPUIFS JOUFSQSFUBUJPO
 BMM UIF DIPJDFT GBDFE CZ EJČFSFOU BHFOUT TIPVME CF
FWBMVBUFE DPMMFDUJWFMZ
 BOE JG UIF UPUBM QSPCBCJMJUZ PG TPNF FWFOU PS PVUDPNF JT BCPWF
UIF EJTDPVOUJOH UISFTIPME
 UIFO OP POF TIPVME EJTDPVOU� ćJT MBUUFS WJFX JT TJNJ�
MBS UP XIBU .POUPO 	����
 BOE 4NJUI 	����
 TBZ JO EJBDISPOJD DBTFT
 XIFSF XF
DPOTJEFS EJČFSFOU DIPJDFT NBEF CZ UIF TBNF BHFOU PWFS UJNF� ćFZ BSHVF UIBU SFM�
FWBOUMZ TJNJMBS DIPJDFT GBDFE CZ POF JOEJWJEVBM NVTU CF FWBMVBUFE DPMMFDUJWFMZ
 BOE
POF TIPVME OPU EJTDPVOU JG UIF UPUBM QSPCBCJMJUZ PG TPNF FWFOU PS PVUDPNF JT BCPWF
UIF EJTDPVOUJOH UISFTIPME� 4P
 PO UIJT JOUFSQSFUBUJPO
 $PMMFDUJWF%JČFSFODF�.BLJOH
JNQMJFT UIBU POF TIPVME SFBTPO BT JG POF XBT GBDJOH TFRVFOUJBMMZ BMM UIF DIPJDFT GBDFE
CZ EJČFSFOU BHFOUT�

ćF QSPCBCJMJUZ UIBU 4IJWBOJ BOE BMM UIF PUIFS BHFOUT UPHFUIFS DBO NBLF B EJG�
GFSFODF UP FYJTUFOUJBM SJTLT TFFNT OPO�OFHMJHJCMF� 'PS FYBNQMF
 JG XF TQFOE �� CJM�
MJPO PO "* TBGFUZ
 JU JT QMBVTJCMF UIBU XF DBO QSPWJEF BU MFBTU B � JO ���
��� BCTP�
MVUF SFEVDUJPO JO UIF QSPCBCJMJUZ PG BO "*�ESJWFO DBUBTUSPQIF��� ćJT FTUJNBUF JT
DPOTFSWBUJWF� "T NFOUJPOFE FBSMJFS
 UIF NFEJBO FYQFSU FTUJNBUF GPS BO "*�ESJWFO
DBUBTUSPQIF BU BOZ QPJOU JO UJNF JT ��
 XIJMF UIF DBMDVMBUJPO BTTVNFE B ���� SJTL
JO UIF OFYU ��� ZFBST� "MTP
 �� CJMMJPO TQFOU PO "* TBGFUZ NJHIU EFDSFBTF UIF QSPC�
BCJMJUZ PG BO "*�ESJWFO DBUBTUSPQIF CZ NPSF UIBO ��� 4P
 JG POF PVHIU UP BDDFQU
$PMMFDUJWF %JČFSFODF�.BLJOH
 UIFO�QMBVTJCMZ�1SPCBCJMJUZ %JTDPVOUJOH EPFT OPU
VOEFSNJOF -POHUFSNJTN� 4IJWBOJ TIPVME OPU JHOPSF UIF QPTTJCJMJUZ PG NBLJOH B
EJČFSFODF CFDBVTF TIF BOE UIF PUIFS BHFOUT IBWF B OPO�OFHMJHJCMF DIBODF PG QSF�
WFOUJOH BO FYJTUFOUJBM DBUBTUSPQIF�

��ЈӳЈЈφ ੁ ЈӳЈφ � ЈӳЈЈЈЈφ� (SFBWFT BOE .BD"TLJMM 	����
 QQ� ��o��
 FTUJNBUF UIBU UIFSF JT BU
MFBTU B ���� DIBODF PG BO"*�ESJWFO DBUBTUSPQIF JO UIF OFYU ��� ZFBST
 BOE UIBU �� CJMMJPO PG TQFOEJOH
XPVME EFDSFBTF UIJT QSPCBCJMJUZ CZ BU MFBTU ��� 4FF (SFBWFT BOE .BD"TLJMM 	����
 Q� ��
�

��



ćF EFUBJMT PG $PMMFDUJWF %JČFSFODF�.BLJOH EP OPU NBUUFS GPS UIF QVSQPTFT PG
UIJT QBQFS
 TP * XJMM POMZ CSJFĘZ NFOUJPO TPNF QPTTJCMF KVTUJĕDBUJPOT GPS BOE QSPC�
MFNT XJUI JU� ćF EFUBJMT EP OPU NBUUFS CFDBVTF
 JG $PMMFDUJWF %JČFSFODF�.BLJOH JT
QMBVTJCMF
 UIFO1SPCBCJMJUZ%JTDPVOUJOH EPFT OPU VOEFSNJOF -POHUFSNJTN
 BT 4IJW�
BOJ BOE BMM UIF PUIFS BHFOUT IBWF B OPO�OFHMJHJCMF DIBODF PG NBLJOH B EJČFSFODF�
#VU JG $PMMFDUJWF %JČFSFODF�.BLJOH JT JNQMBVTJCMF
 UIFO 1SPCBCJMJUZ %JTDPVOUJOH
GBDFT &BDI�8F %JMFNNBT
 XIJDI NBLFT JU JNQMBVTJCMF BT XFMM� &JUIFS XBZ
 1SPC�
BCJMJUZ %JTDPVOUJOH EPFT OPU VOEFSNJOF -POHUFSNJTN� /FYU
 * XJMM EJTDVTT IPX
$PMMFDUJWF %JČFSFODF�.BLJOH DPVME CF KVTUJĕFE�

��� +VTUJĕDBUJPOT GPS $PMMFDUJWF %JČFSFODF�.BLJOH
$ļĹĹĲİŁĶŃĲ 3ĲĮŀļĻŀ� *O SFTQPOTF UP DPMMFDUJWF BDUJPO QSPCMFNT
 TPNF BSHVF
UIBU XF IBWF SFBTPOT GPS BDUJPO DPNJOH GSPN UIF QBSUJDJQBUPSZ OBUVSF PG POF�T BDU�
0O UIFTF WJFXT
 UIF SFBTPO GPS BDUJPO JT UIBU CZ EPJOH TP
 POF DPVME CF QBSU PG B
HSPVQ PG QFPQMF XIP UPHFUIFS DPVME NBLF B EJČFSFODF��� 'PS FYBNQMF
 TPNF BSHVF
UIBU XF IBWF DPMMFDUJWF SFBTPOT GPS BDUJPO��� 0O UIJT WJFX
 HSPVQT
 MJLF JOEJWJE�
VBMT
 IBWF SFBTPOT UP NBLF PVUDPNFT CFUUFS
 CFOFĕU PUIFS QFPQMF
 BWPJE IBSNJOH
PUIFS QFPQMF BOE CFOFĕU UIFNTFMWFT� 'VSUIFSNPSF
 UIFSFNJHIU CF UIJOHT UIBU TPNF
HSPVQT PVHIU UP EP
 FWFO JG UIFZ IBWF OFWFS DPPSEJOBUFE JO UIF QBTU OPS XJMM FWFS
DPPSEJOBUF JO UIF GVUVSF��� ćJT WJFX DBO TPMWF DPMMFDUJWF BDUJPO QSPCMFNT JG UIF
SFBTPOT PG HSPVQT CFBS PO UIF SFBTPOT PG JOEJWJEVBMT� *O UIBU DBTF
 UIF BHFOUT JO
"TUFSPJE NBZ IBWF B DPMMFDUJWF SFBTPO UP BUUFNQU UP TUPQ UIF BTUFSPJE BOE BO JOEJ�
WJEVBM SFBTPO UP EP UIFJS QBSU� 4JNJMBSMZ
 4IJWBOJ BOE UIF PUIFS BHFOUT NBZ IBWF B

��/FGTLZ 	����
 Q� ����
� 'PS B DSJUJDJTN PG UIFTF WJFXT
 TFF /FGTLZ 	����
�
��4FF GPS FYBNQMF %JFU[ 	����
� $POTJEFS BMTP UIJT WJFX GSPN 1BSĕU 	����
 Q� ��
�

i&WFO JG BO BDU IBSNT OP POF
 UIJT BDU NBZ CF XSPOH CFDBVTF JU JT POF PG B TFU PG BDUT
UIBU UPHFUIFS IBSN PUIFS QFPQMF� 4JNJMBSMZ
 FWFO JG TPNF BDU CFOFĕUT OP POF
 JU DBO
CF XIBU TPNFPOF PVHIU UP EP
 CFDBVTF JU JT POF PG B TFU PG BDUT UIBU UPHFUIFS CFOFĕU
PUIFS QFPQMF�w

4FF BMTP 1BSĕU 	����
 QQ� ��o��
�
��%JFU[ 	����
 Q� ���
�

��



DPMMFDUJWF SFBTPO UP QSFWFOU BO FYJTUFOUJBM DBUBTUSPQIF 	JG UIFZ IBWF B OPO�OFHMJHJCMF
QSPCBCJMJUZ PG IBWJOH BO JNQBDU
 BOE BO JOEJWJEVBM SFBTPO UP EP UIFJS QBSU�

$ĮłŀĮŁĶļĻ 8ĶŁĵļłŁ Į %ĶĳĳĲĿĲĻİĲ� 0UIFST
 JO UVSO
 BSHVF UIBU POF�T BDU
DBO CF QBSU PG DBVTJOH TPNF PVUDPNF XJUIPVU NBLJOH B EJČFSFODF��� ćJT DBO IBQ�
QFO XIFO UIF PVUDPNF OPU IBQQFOJOH XPVME CF BU MFBTU QBSUMZ B SFTVMU PG UIFSF OPU
IBWJOH CFFO FOPVHI TJNJMBS BDUT��� ćF JEFB JT UIBU POF IBT B SFBTPO UP BDU JO B DFS�
UBJO XBZ CFDBVTF POF DPVME CFNBLJOH B DBVTBM DPOUSJCVUJPO UPXBSE CSJOHJOH BCPVU
TPNF PVUDPNF 	FWFO UIPVHI POF XPVME OPU NBLF B EJČFSFODF JO FYQFDUBUJPO
� ćF
DPOEJUJPOT GPS NBLJOH B DBVTBM DPOUSJCVUJPO XJUIPVU NBLJOH B EJČFSFODF BSF UIBU
JU JT VQ JO UIF BJS XIFUIFS PS OPU UIF PVUDPNF JO RVFTUJPO XJMM PDDVS� UIBU QBSU PG
XIBU DPVME EFUFSNJOF XIFUIFS JU PDDVST JT XIFUIFS FOPVHI QFPQMF BDU JO UIF SFMF�
WBOU XBZ HPJOH GPSXBSE� BOE UIBU JU JT VQ JO UIF BJS XIFUIFS PS OPU FOPVHI QFPQMF
XJMM BDU JO UIBU XBZ HPJOH GPSXBSE���

0O UIJT WJFX
 UIF BHFOUT JO"TUFSPJE TIPVME BUUFNQU UP TUPQ UIF BTUFSPJE CFDBVTF
EPJOH TP NJHIU CF NBLJOH B DBVTBM DPOUSJCVUJPO UPXBSE TUPQQJOH JU
 FWFO UIPVHI
JO FYQFDUBUJPO UIFZ XPVME OPU CF NBLJOH B EJČFSFODF��� 4JNJMBSMZ
 4IJWBOJ TIPVME
NJUJHBUF FYJTUFOUJBM SJTLT CFDBVTF TIF NJHIU UIFSFCZ CF NBLJOH B DBVTBM DPOUSJCV�
UJPO UPXBSE QSFWFOUJOH BO FYJTUFOUJBM DBUBTUSPQIF 	FWFO UIPVHI JO FYQFDUBUJPO TIF
XPVME OPU CF NBLJOH B EJČFSFODF
� *O CPUI 4IJWBOJ�T DBTF BOE "TUFSPJE
 JU JT VQ JO
UIF BJS XIFUIFS PS OPU UIF FYJTUFOUJBM DBUBTUSPQIF XJMM PDDVS� QBSU PG XIBU DPVME EF�
UFSNJOF XIFUIFS JU PDDVST JT XIFUIFS FOPVHI QFPQMF NJUJHBUF FYJTUFOUJBM SJTLT� BOE
JU JT VQ JO UIF BJS XIFUIFS PS OPU FOPVHI QFPQMF XJMM NJUJHBUF FYJTUFOUJBM SJTLT�

3łĹĲ�$ļĻŀĲľłĲĻŁĶĮĹĶŀĺ� $PMMFDUJWF %JČFSFODF�.BLJOH DBO BMTP CF KVTUJ�
ĕFE XJUI
 GPS FYBNQMF
 SVMF�DPOTFRVFOUJBMJTN� 3VMF�DPOTFRVFOUJBMJTN TUBUFT UIBU

��/FGTLZ 	����
�
��/FGTLZ 	����
 Q� ����
�
��/FGTLZ 	����
 Q� ����
�
��*U JT VODMFBS XIFUIFS /FGTLZ XPVME BQQMZ UIJT UIFPSZ UP DBTFT TVDI BT "TUFSPJE� 0O DBTFT JO

XIJDI FBDI QFSTPO IBT B UJOZ DIBODF PG USJHHFSJOH TPNF SFTVMU SFHBSEMFTT PG XIBU PUIFST EP 	TVDI BT
"TUFSPJE

 /FGTLZ 	����
 Q� ���O��
 XSJUFT� i*U TFFNT UP NF
 UIPVHI
 UIBU TVDI B DBTF XPVME OPU CF
B DPMMFDUJWF IBSN DBTF�w
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BHFOUT TIPVME EFDJEF XIBU UP EP CZ BQQMZJOH SVMFT XIPTF BDDFQUBODF XJMM QSPEVDF
UIF CFTU DPOTFRVFODFT� 3VMF�DPOTFRVFOUJBMJTN XPVME 	QSFTVNBCMZ
 BEWJTF UIBU UIF
BHFOUT BUUFNQU UP TUPQ UIF BTUFSPJE CFDBVTF EPJOH TP DPOGPSNT UP B SVMF XIPTF BD�
DFQUBODF QSPEVDFT UIF CFTU DPOTFRVFODFT� 4JNJMBSMZ
 SVMF�DPOTFRVFOUJBMJTN XPVME
	QSFTVNBCMZ
 BEWJTF 4IJWBOJ UP NJUJHBUF FYJTUFOUJBM SJTLT CFDBVTF ANJUJHBUF FYJTUFO�
UJBM SJTLT� JT B SVMF XIPTF BDDFQUBODF QSPEVDFT UIF CFTU DPOTFRVFODFT JO UIF MPOH
SVO�

&ŃĶıĲĻŁĶĮĹ%ĲİĶŀĶļĻ5ĵĲļĿņ� "OPUIFSXBZ PG KVTUJGZJOH TPNFUIJOH DMPTF UP
$PMMFDUJWF %JČFSFODF�.BLJOH DPNFT GSPN &WJEFOUJBM %FDJTJPO ćFPSZ� "DDPSEJOH
UP &WJEFOUJBM %FDJTJPO ćFPSZ
 UIF CFTU BDU JT UIF POF UIBU HJWFT UIF CFTU FYQFDUB�
UJPOT GPS UIF PVUDPNFT
 DPOEJUJPOBM PO POF DIPPTJOH JU� &WJEFOUJBM %FDJTJPOćFPSZ
JT PęFO DPOUSBTUFE XJUI $BVTBM %FDJTJPO ćFPSZ� "DDPSEJOH UP $BVTBM %FDJTJPO
ćFPSZ
 BHFOUT PVHIU UP NBYJNJ[F UIF CFTU FYQFDUFE DBVTBM DPOTFRVFODFT� 0O UIJT
WJFX
 DBVTBMJUZ QMBZT BO JNQPSUBOU SPMF JO JOTUSVNFOUBM SBUJPOBMJUZ� 0OMZ UIPTF DPO�
TFRVFODFT UIBU IBWF B DBVTBM MJOL XJUI POF�T BDU DPVOU� *O DPOUSBTU
 FWJEFOUJBMJTUT EP
OPU SFRVJSF B CFMJFG JO B DBVTBM MJOL CFUXFFO POF�T BDU BOE UIF DPOTFRVFODFT���

&WJEFOUJBM %FDJTJPO ćFPSZ GBWPST TPNFUIJOH BLJO UP $PMMFDUJWF %JČFSFODF�
.BLJOH CFDBVTF JU JNQMJFT UIBU BO BHFOU PVHIU UP SFBTPO BT JG UIFZ XFSF DIPPTJOH PO
CFIBMG PG BMM SFMFWBOUMZ TJNJMBS BHFOUT��� &WJEFOUJBM %FDJTJPO ćFPSZ SFDPNNFOET
OPU EJTDPVOUJOH UIF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF JO "TUFSPJE JG EPJOH TP QSP�
WJEFT TVďDJFOU FWJEFODF PG PUIFST BMTP OPU EJTDPVOUJOH� "OE JU NBZ
 JG PUIFST BSF
TJNJMBS UP UIF BHFOU JO SFMFWBOU XBZT� 4JNJMBSMZ
 &WJEFOUJBM %FDJTJPO ćFPSZ SFDPN�
NFOET 4IJWBOJ UP NJUJHBUF FYJTUFOUJBM SJTLT JG EPJOH TP QSPWJEFT TVďDJFOU FWJEFODF
PG PUIFST NJUJHBUJOH UIFTF SJTLT BT XFMM� )PXFWFS
 &WJEFOUJBM %FDJTJPO ćFPSZ EPFT
OPU TPMWF &BDI�8F %JMFNNBT JO DBTFT XIFSF POF�T BDUJPOT EP OPU QSPWJEF TVJUBCMZ

��4FF /P[JDL 	����
�
��.BD"TLJMM FU BM� 	����
 BSHVF UIBU BO BMUSVJTUJD BOE NPSBMMZ NPUJWBUFE BHFOU XIP JT VODFSUBJO

CFUXFFO &WJEFOUJBM BOE $BVTBM %FDJTJPO ćFPSZ TIPVME HFOFSBMMZ BDU GPMMPXJOH UIF GPSNFS
 FWFO JG
TIF IBT B IJHIFS DSFEFODF JO UIF MBUUFS� ćFZ BSHVF UIBU UIF FYJTUFODF PG DPSSFMBUFE EFDJTJPO�NBLFST
XJMM BČFDU UIF TUBLFT GPS &WJEFOUJBM %FDJTJPO ćFPSZ CVU OPU GPS $BVTBM %FDJTJPO ćFPSZ BOE UIBU JU
JT SBUJPOBM UP IFEHF JG POF GBDFT EFDJTJPO�UIFPSFUJD VODFSUBJOUZ�

��



TUSPOH FWJEFODF PG IPX PUIFS BHFOUT XJMM BDU� *G JHOPSJOH UIF TNBMM DIBODF PG TUPQ�
QJOH UIF BTUFSPJE EPFT OPU QSPWJEF TVďDJFOUMZ TUSPOH FWJEFODF PG PUIFS BHFOUT EPJOH
TP BT XFMM
 UIFO &WJEFOUJBM %FDJTJPO ćFPSZ SFDPNNFOET EPJOH OPUIJOH JOTUFBE PG
BUUFNQUJOH UP TUPQ UIF BTUFSPJE�

��� 1SPCMFNT XJUI $PMMFDUJWF %JČFSFODF�.BLJOH
* IBWF EJTDVTTFE TPNF XBZT PG KVTUJGZJOH $PMMFDUJWF %JČFSFODF�.BLJOH� )PXFWFS

$PMMFDUJWF %JČFSFODF�.BLJOH GBDFT TPNF QSPCMFNT BT XFMM�

"ĴĲĻŁŀ� 'JSTU
 UP FWFO TUBSU FTUJNBUJOH UIF OVNCFS PG WFSZ�TNBMM�QSPCBCJMJUZ
DIPJDFT BMM BHFOUT NBLF
 POF OFFET UP LOPX XIP DPVOUT BT BO BHFOU� %P TNBMM
DIJMESFO DPVOU 8IBU BCPVU BOJNBMT 0S QPTTJCMF JOUFMMJHFOU BMJFOT PS "* &WJ�
EFOUJBM %FDJTJPO ćFPSZ DBO TPMWF UIJT� "MM BHFOUT XIP BSF SFMFWBOUMZ TJNJMBS UP
POFTFMG DPVOU 	JO QSPQPSUJPO UP IPX TJNJMBS UIFZ BSF UP POFTFMG
 CFDBVTF UIFO POF�T
BDUJPOT BSF FWJEFODF PG IPX UIFZ XJMM BDU� "OPUIFS QPTTJCMF TPMVUJPO JT UIBU UIPTF
PO B DPMMFDUJWF FOEFBWPS XJUI POFTFMG DPVOU��� 0O UIJT WJFX
 GPS FYBNQMF DBVTBMMZ
EJTDPOOFDUFE JOUFMMJHFOU BMJFOT EP OPU DPVOU�

4ĲĽĮĿĮįĶĹĶŁņ� "OPUIFS QSPCMFN GPS $PMMFDUJWF %JČFSFODF�.BLJOH JT UIF WJ�
PMBUJPO PG 4FQBSBCJMJUZ� -FU ԍ CF B QSPTQFDU UIBU DPODFSOT XIBU JT HPJOH PO JO UIF
QBSU PG UIF XPSME XFNJHIU NBLF BOZ EJČFSFODF UP
 BOE MFU Ԏ CF B QSPTQFDU UIBU DPO�
DFSOT XIBU IBQQFOT TPNFXIFSF GBS BXBZ
 TVDI BT B EJTUBOU HBMBYZ� "MTP
 MFU ԍ ૵ Ԏ
CF UIF DPNCJOFE QSPTQFDU PG UIF OFBS QSPTQFDU ԍ BOE UIF GBS QSPTQFDU Ԏ� ćFO

4FQBSBCJMJUZ TUBUFT UIF GPMMPXJOH���

��'PS FYBNQMF
 ,VU[ 	����
 Q� ��
 XSJUFT�i+PJOUMZ BDUJOH HSPVQT DPOTJTU PG JOEJWJEVBMT XIP JOUFOE
UP DPOUSJCVUF UP B DPMMFDUJWF FOE�w

��3VTTFMM 	����
 Q� ��
� $POUSBTU 4FQBSBCJMJUZ XJUI #BDLHSPVOE *OEFQFOEFODF�

#BDLHSPVOE *OEFQFOEFODF� 'PS BMM QSPTQFDUT չ BOE պ
 BOE BOZ GBS PVUDPNF ֕
չ ୋ պ JG BOE POMZ JG չ ૵ ֕ ୋ պ ૵ ֕ 	3VTTFMM
 ����
 Q� ��
�

#BDLHSPVOE *OEFQFOEFODF JT SFMBUFE UP UIF &HZQUPMPHZ PCKFDUJPO UP UIF "WFSBHF 7JFX JO QPQVMBUJPO
FUIJDT� 4FF .D.BIBO 	����
 Q� ���
 BOE 1BSĕU 	����
 Q� ���
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4FQBSBCJMJUZ�

J 'PS BMM OFBS QSPTQFDUT ԍ BOE Ԏ
 BOE BOZ GBS QSPTQFDU ԏ
 ԍ ୋ Ԏ
JG BOE POMZ JG ԍ ૵ ԏ ୋ Ԏ ૵ ԏ�

JJ 'PS BMM GBS QSPTQFDUT ԍ BOE Ԏ
 BOE BOZ OFBS QSPTQFDU ԏ
 ԍ ୋ Ԏ
JG BOE POMZ JG ԏ ૵ ԍ ୋ ԏ ૵ Ԏ�

$PMMFDUJWF %JČFSFODF�.BLJOH WJPMBUFT 4FQBSBCJMJUZ CFDBVTF XIBU POF PVHIU UP
EP EFQFOET PO XIBU DIPJDFT PUIFS EJTUBOU BHFOUT GBDF��� 'PS FYBNQMF
 $PMMFDUJWF
%JČFSFODF�.BLJOH JNQMJFT UIBU UIF BHFOUT JO "TUFSPJE TIPVME OPU BUUFNQU UP TUPQ
UIF BTUFSPJE JG OP PUIFS BHFOUT XFSF GBDJOH UIF TBNF DIPJDF� CVU HJWFO UIBU FOPVHI
PUIFST BSF BMTP GBDJOH UIJT DIPJDF
 UIFZ TIPVME BUUFNQU UP TUPQ UIF BTUFSPJE� 4P
 XIBU
BHFOUT TIPVME EP EFQFOET PO XIBU DIPJDFT PUIFST GBDF�

'VSUIFSNPSF
 UIFSF JT B USBEF�PČ CFUXFFO NBJOUBJOJOH 4FQBSBCJMJUZ BOE BWPJE�
JOH &BDI�8F %JMFNNBT� ćF GFXFS BHFOUT� DIPJDFT POF DPOTJEFST JO POF�T EFDJTJPO�
NBLJOH
 UIF NPSF &BDI�8F %JMFNNBT PDDVS
 BOE WJDF WFSTB� 'PS FYBNQMF
 JG POF
POMZ UBLFT JOUP BDDPVOU UIF DIPJDFT PG PUIFS IVNBOT MJWJOH PO &BSUI SJHIU OPX

UIFO POF NJHIU FOE VQ JO BO &BDI�8F %JMFNNB TJUVBUJPO XJUI GVUVSF HFOFSBUJPOT�
"MUFSOBUJWFMZ
 JG POF POMZ UBLFT JOUP BDDPVOU UIF DIPJDFT PG UIPTF XIP BSF PO B DPM�
MFDUJWF FOEFBWPS XJUI POFTFMG
 UIFO POFNJHIU FOE VQ JO BO &BDI�8F%JMFNNBXJUI
UIPTF OPU PO UIJT DPMMFDUJWF FOEFBWPS�

4VQQPTF UIBU QPTTJCMF JOUFMMJHFOU BMJFOT XPVME OPU CF PO B DPMMFDUJWF FOEFBWPS
XJUI VT� 8F NJHIU UIFO FOE VQ JO UIF GPMMPXJOH LJOE PG &BDI�8F %JMFNNB XJUI
UIFN�

"TUFSPJE �� "TUFSPJET BSF IFBEJOH UPXBSE EJČFSFOU QMBOFUT 	POF GPS
FBDI QMBOFU

 BOE UIFZXJMM BMNPTU DFSUBJOMZ IJU VOMFTT UIFZ BSF TUPQQFE�

��8JMLJOTPO 	����
 f�
 TIPXT UIBU EFOZJOH GBOBUJDJTN MFBET UP WJPMBUJPOT PG 4FQBSBCJMJUZ 	PS ĕSTU�
PSEFS 4UPDIBTUJD %PNJOBODF
� 4FF BMTP #FDLTUFBE BOE ćPNBT 	����
� )PXFWFS
 3VTTFMM 	����

TIPXT UIBU 	ĕSTU�PSEFS
 4UPDIBTUJD %PNJOBODF BOE 4FQBSBCJMJUZ BSF JODPOTJTUFOU 	BTTVNJOH 1PTJ�
UJWF $PNQFOTBUJPO� 0OF DBO BMXBZT DPNQFOTBUF GPS NBLJOH UIJOHT XPSTF OFBSCZ CZ NBLJOH UIJOHT
TVďDJFOUMZ CFUUFS GBS BXBZ
 BOE WJDF WFSTB
� "MTP TFF (PPETFMM 	����
�

��



ćFSF JT POF BTUFSPJE EFGFOTF TZTUFN PO FWFSZ QMBOFU
 BOE 	VOSFBMJTUJ�
DBMMZ
 FBDI IBT B UJOZ QSPCBCJMJUZ PG IJUUJOH UIF BTUFSPJE BOE QSFWFOUJOH
B DBUBTUSPQIF� )PXFWFS
 UIF QSPCBCJMJUZ UIBU BU MFBTU POF PG UIFN IJUT
BO BTUFSPJE JT IJHI JG FOPVHI PG UIFN USZ� "HBJO
 USZJOH UP TUPQ UIF
BTUFSPJE JODVST TPNF TNBMM DPTU ᅯ�

*U XPVME CF CFUUFS JG FWFSZPOF BUUFNQUFE UP TUPQ UIF BTUFSPJE IFBEJOH UPXBSE UIFJS
QMBOFU� QSPCBCMZ BU MFBTU POF PG UIF QMBOFUT XPVME TVSWJWF� )PXFWFS
 JG POF TIPVME
JHOPSF XIBU IBQQFOT PO GBSBXBZ QMBOFUT
 UIFO POF TIPVME JHOPSF UIF QPTTJCJMJUZ PG
TVDDFTTGVMMZ TUPQQJOH UIF BTUFSPJE IFBEJOH UPXBSE POF�T QMBOFU� $POTFRVFOUMZ
 OP
QMBOFUT TVSWJWF� 4P
 JG POF JHOPSFT UIF DIPJDFT PG TPNF HSPVQ PG BHFOUT
 UIFO POF
NJHIU FOE VQ JO BO &BDI�8F %JMFNNB XJUI UIJT HSPVQ� 0O UIF PUIFS IBOE
 JG POF
DBSFT BCPVU UIF EJČFSFODF BMM BHFOUT DBO NBLF
 UIFO WJPMBUJPOT PG 4FQBSBCJMJUZ XJMM
CFNPSF DPNNPO� "MTP
 JG UIFSF JT B MBSHF OVNCFS PG BHFOUT
 POFNJHIU OPU EJTDPVOU
UJOZ QSPCBCJMJUJFT WFSZ PęFO
 JG FWFS���

$ĹłĲĹĲŀŀĻĲŀŀ� "OPUIFS QSPCMFN GPS $PMMFDUJWF %JČFSFODF�.BLJOH JT DMVF�
MFTTOFTT� *U TFFNT JNQPTTJCMF UP FWBMVBUF IPX NBOZ WFSZ�TNBMM�QSPCBCJMJUZ DIPJDFT
PUIFS BHFOUT GBDF� 4P
 $PMMFDUJWF %JČFSFODF�.BLJOH OFFET TPNF XBZ PG IBOEMJOH
TJUVBUJPOT XIFSF POF JT DMVFMFTT BCPVU XIBU DIPJDFT PUIFST GBDF� )PXFWFS
 NBOZ
PUIFS UIFPSJFT BMTP GBDF UIF QSPCMFN PG DMVFMFTTOFTT
 TP UIJT QSPCMFN OFFE OPU EJT�
BEWBOUBHF $PMMFDUJWF %JČFSFODF�.BLJOH PWFS UIF BMUFSOBUJWFT���

��8JMLJOTPO 	����
 XSJUFT PO UIF MPOH�SVO BSHVNFOU GPS NBYJNJ[JOH FYQFDUFE WBMVF� i)PX
XFMM UIF XPSME BT B XIPMF HPFT JT OPU EFUFSNJOFE CZ KVTU B GFX EFDJTJPOT CZ B TJOHMF BHFOU
 CVU
JOTUFBE CZ DPVOUMFTT EJČFSFOU BHFOUT NBLJOH TFQBSBUF TNBMM�TDBMF EFDJTJPOT� *O UIJT TFUUJOH
 IBWJOH
BMM PG UIPTF BHFOUT NBYJNJ[F FYQFDUFE WBMVF TFFNT UP CF RVJUF B HPPE QPMJDZ
 FWFO XIFO EPJOH TP
QSPEVDFT GBOBUJDBM WFSEJDUT� 3FQFBUFE FOPVHI UJNFT
 FWFO GBOBUJDBM DIPJDFT XJMM QBZ PČ FWFOUVBMMZ�w
)PXFWFS
 OPUF UIBU UIJT XJMM POMZ IBQQFO JG UIF QSPCBCJMJUJFT BSF TVďDJFOUMZ JOEFQFOEFOU GPS UIF
EJČFSFOU BHFOUT�

��)PXFWFS
 UIJT QSPCMFN NBZ CF NPSF TFSJPVT GPS $PMMFDUJWF %JČFSFODF�.BLJOH� 'PS FYBNQMF

BO BHFOU NJHIU UIJOL UIFSF JT B UJOZ QSPCBCJMJUZ UIBU DPVOUMFTT BHFOUT GBDF WFSZ�TNBMM�QSPCBCJMJUZ
DIPJDFT� 4IPVME UIF BHFOU EJTDPVOU UIBU QSPCBCJMJUZ EPXO UP [FSP BOE JHOPSF UIJT QPTTJCJMJUZ *G UIF
BHFOU JHOPSFT UIJT QPTTJCJMJUZ
 UIFO UIF OVNCFS PG JOEJWJEVBMT JT TNBMM
 BOE UIFZ BSF SJHIU UP JHOPSF
JU� 0O UIF PUIFS IBOE
 JG UIF BHFOU EPFT OPU JHOPSF UIJT QPTTJCJMJUZ
 UIFO UIF OVNCFS PG JOEJWJEVBMT
JT MBSHF
 BOE UIF BHFOU JT SJHIU OPU UP JHOPSF JU�

��



%ĲŁĮĶĹŀ� 'JOBMMZ
 BOPUIFS UBTL GPS UIF QSPQPOFOUT PG $PMMFDUJWF %JČFSFODF�
.BLJOH JT UP TQFMM PVU UIF EFUBJMT PG XIFO BHFOUT TIPVME SFGSBJO GSPN EJTDPVOUJOH
TNBMM QSPCBCJMJUJFT� %PFT JU POMZ IBWF UP CF UIF DBTF UIBU TVďDJFOUMZ NBOZ BHFOUT
GBDF TVďDJFOUMZ NBOZ WFSZ�TNBMM�QSPCBCJMJUZ DIPJDFT
 PS EP FOPVHI PG UIPTF BHFOUT
BMTP OFFE UP SFGSBJO GSPN EJTDPVOUJOH %P UIFJS DIPJDFT OFFE UP CF SFMFWBOUMZ TJN�
JMBS 	TVDI BT BUUFNQUT UP TUPQ B QBSUJDVMBS BTUFSPJE IFBEJOH UPXBSE UIF &BSUI

 PS JT
JU FOPVHI UIBU UIFZ JOWPMWF TJNJMBSMZ TNBMM QSPCBCJMJUJFT CVU JO WFSZ EJČFSFOU DPO�
UFYUT 8IBU IBQQFOT JG EJČFSFOU BHFOUT BTTJHO EJČFSFOU QSPCBCJMJUJFT UP UIF TBNF
FWFOUT 

* XJMM OPU BUUFNQU UP TPMWF UIFTF QSPCMFNT JO UIJT QBQFS� *OTUFBE
 BT NFOUJPOFE
FBSMJFS
 NZ BSHVNFOU JT UIBU JG $PMMFDUJWF %JČFSFODF�.BLJOH JT JNQMBVTJCMF
 UIFO
1SPCBCJMJUZ %JTDPVOUJOH JT BMTP JNQMBVTJCMF CFDBVTF JU MFBET UP &BDI�8F%JMFNNBT�
0O UIF PUIFS IBOE
 JG $PMMFDUJWF %JČFSFODF�.BLJOH JT QMBVTJCMF
 UIFO 1SPCBCJMJUZ
%JTDPVOUJOH EPFT OPU VOEFSNJOF -POHUFSNJTN CFDBVTF 4IJWBOJ BOE BMM UIF PUIFS
BHFOUT UPHFUIFS IBWF B OPO�OFHMJHJCMF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF� &JUIFS
XBZ
 UIF /P %JČFSFODF "SHVNFOU EPFT OPU VOEFSNJOF -POHUFSNJTN� )PXFWFS

EJTDPVOUJOH TNBMM QSPCBCJMJUJFT NJHIU TUJMM CF SFMFWBOU UP XIBU MPOHUFSNJTUT TIPVME
GPDVT PO
 BT UIFSF NJHIU CF B DMBTT PG FYJTUFOUJBM SJTLT UIBU XF DBOOPU NBLF B EJČFS�
FODF UP
 FWFO UPHFUIFS�

� $PODMVTJPO
* IBWF EJTDVTTFE UISFF BSHVNFOUT BHBJOTU -POHUFSNJTN GSPN EJTDPVOUJOH TNBMM
QSPCBCJMJUJFT� 'JSTU
 * EJTDVTTFE UIF -PX 3JTLT "SHVNFOU� ćF QSPCBCJMJUJFT PG FYJT�
UFOUJBM DBUBTUSPQIFT BSF TP MPX UIBU XF PVHIU UP JHOPSF UIFN� )PXFWFS
 FWFO JO UIF
OFYU DFOUVSZ
 UIF OFU FYJTUFOUJBM SJTL BOE TPNF TQFDJĕD FYJTUFOUJBM SJTLT BSF BCPWF
BOZ SFBTPOBCMF EJTDPVOUJOH UISFTIPMET� /BJWF %JTDPVOUJOH GBDFT UIF 0VUDPNF *O�
EJWJEVBUJPO 1SPCMFN
 TP JU JT VODMFBS XIBU JU TBZT� )PXFWFS
 BO BDDFQUBCMF TPMVUJPO
UP UIJT QSPCMFN TIPVME OPU JNQMZ UIBU POF PVHIU UP JHOPSF B OFU FYJTUFOUJBM SJTL PG
��� JO UIF OFYU DFOUVSZ� 5BJM %JTDPVOUJOH JTNPSF QMBVTJCMF UIBO/BJWF%JTDPVOUJOH�

��



#VU
 BT MPOH BT UIFSF BSF OPO�OFHMJHJCMF QSPCBCJMJUJFT PG CFUUFS BOE XPSTF PVUDPNFT
UIBO B OFBS�UFSN FYUJODUJPO
 5BJM %JTDPVOUJOH XJMM OPU JHOPSF OFBS�UFSN FYUJODUJPO
FWFOUT FWFO JG UIFJS BTTPDJBUFE QSPCBCJMJUJFT BSF OFHMJHJCMF�

ćF TFDPOE BSHVNFOU BHBJOTU -POHUFSNJTN * EJTDVTTFE JT UIF 4NBMM 'VUVSF "S�
HVNFOU� 0ODF XF JHOPSF WFSZ�TNBMM�QSPCBCJMJUZ TDFOBSJPT
 TVDI BT TQBDF TFUUMF�
NFOU BOE EJHJUBM NJOET
 UIF FYQFDUFE OVNCFS PG MJWFT JO UIF GBS GVUVSF JT UPP TNBMM
GPS -POHUFSNJTN UP CF USVF� )PXFWFS
 UIJT EPFT OPU TFFN USVF� 'PS FYBNQMF
 "*
TBGFUZ MFBET UP -POHUFSNJTN JG IVNBOJUZ�T FYQFDUFE MJGFTQBO JT BU MFBTU ��� ZFBST�
ćFSFGPSF
 UIF 4NBMM 'VUVSF "SHVNFOU EPFT OPU VOEFSNJOF -POHUFSNJTN�

'JOBMMZ
 * EJTDVTTFE UIF /P %JČFSFODF "SHVNFOU� ćF QSPCBCJMJUZ UIBU BO BHFOU
DBONBLF B EJČFSFODF UPXIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF PDDVST JT TP TNBMM
UIBU JU TIPVME CF EJTDPVOUFE EPXO UP [FSP� #BTFMJOF 4UBUF %JTDPVOUJOH DBQUVSFT UIJT
JEFB OBUVSBMMZ� *U NBZ BMTP DIBMMFOHF -POHUFSNJTN
 BT UIFSF JT POMZ B UJOZ QSPCBCJM�
JUZ UIBU 4IJWBOJ DBO NBLF B EJČFSFODF UP XIFUIFS PS OPU BO FYJTUFOUJBM DBUBTUSPQIF
PDDVST� )PXFWFS
 * BSHVFE UIBU #BTFMJOF 4UBUF %JTDPVOUJOH 	BOE 1SPCBCJMJUZ %JT�
DPVOUJOH JO HFOFSBM
 GBDFT &BDI�8F %JMFNNBT� *G 1SPCBCJMJUZ %JTDPVOUJOH JT UP
BWPJE &BDI�8F %JMFNNBT
 JU OFFET $PMMFDUJWF %JČFSFODF�.BLJOH� "HFOUT NVTU
UBLF JOUP BDDPVOU UIF DIPJDFT PG PUIFS QFPQMF BOE DPOTJEFS XIFUIFS UIF DPMMFDUJWF
DBO NBLF B EJČFSFODF� #VU
 JG XF BDDFQU $PMMFDUJWF %JČFSFODF�.BLJOH
 UIFO 1SPC�
BCJMJUZ %JTDPVOUJOH EPFT OPU VOEFSNJOF -POHUFSNJTN CFDBVTF 4IJWBOJ BOE BMM UIF
PUIFS BHFOUT UPHFUIFS IBWF B OPO�OFHMJHJCMF QSPCBCJMJUZ PG NBLJOH B EJČFSFODF�

"MM JO BMM
 * IBWF EJTDVTTFE UISFF XBZT JO XIJDI EJTDPVOUJOH TNBMM QSPCBCJMJ�
UJFT NJHIU VOEFSNJOF -POHUFSNJTN� * IBWF BSHVFE UIBU UIFTF BSHVNFOUT EP OPU
TVDDFFE� %JTDPVOUJOH TNBMM QSPCBCJMJUJFT HJWFT OP SFBTPO UP SFKFDU -POHUFSNJTN�

3FGFSFODFT
"EBNT
 '� $� 	����

 -POH�UFSN BTUSPQIZTJDBM QSPDFTTFT
 JO /� #PTUSPN BOE

.� $JSLPWJD
 FET
 A(MPCBM $BUBTUSPQIJD 3JTLT�
 0YGPSE 6OJWFSTJUZ 1SFTT
 0YGPSE�

#BMGPVS
 %� 	����

 A1BTDBM�T .VHHFS TUSJLFT BHBJO�
 6UJMJUBT ��	�

 ���o����

��



#FDLTUFBE
 /� 	����

 0O UIF PWFSXIFMNJOH JNQPSUBODF PG TIBQJOH UIF GBS GVUVSF

1I% UIFTJT
 3VUHFST
 UIF 4UBUF 6OJWFSTJUZ PG /FX +FSTFZ�

#FDLTUFBE
 /� BOE ćPNBT
 5� 	����

 A" QBSBEPY GPS UJOZ QSPCBCJMJUJFT BOE
FOPSNPVT WBMVFT�� (MPCBM 1SJPSJUJFT *OTUJUVUF 8PSLJOH 1BQFS /P����
63-� IUUQT���HMPCBMQSJPSJUJFTJOTUJUVUF�PSH�OJDL�CFDLTUFBE�BOE�UFSVKJ�UIPNBT�B�
QBSBEPY�GPS�UJOZ�QSPCBCJMJUJFT�BOE�FOPSNPVT�WBMVFT�

#PTUSPN
 /� 	����

 A"TUSPOPNJDBM XBTUF� ćF PQQPSUVOJUZ DPTU PG EFMBZFE UFDIOP�
MPHJDBM EFWFMPQNFOU�
 6UJMJUBT ��	�

 ���o����

#PTUSPN
 /� 	����

 A1BTDBM�T .VHHJOH�
 "OBMZTJT ��	�

 ���o����

#PTUSPN
 /� 	����

 A&YJTUFOUJBM SJTL QSFWFOUJPO BT HMPCBM QSJPSJUZ�
 (MPCBM 1PMJDZ
�	�

 ��o���

%JFU[
 "� 	����

 A8IBU XF UPHFUIFS PVHIU UP EP�
 &UIJDT ���	�

 ���o����

(JWF8FMM 	����

 A(JWF8FMM�T DPTU�FČFDUJWFOFTT BOBMZTFT��
63-� IUUQT���XXX�HJWFXFMM�PSH�IPX�XF�XPSL�PVS�DSJUFSJB�DPTU�FČFDUJWFOFTT�DPTU�
FČFDUJWFOFTT�NPEFMT

(PPETFMM
 ;� 	����

 A" 4U 1FUFSTCVSH 1BSBEPY GPS SJTLZXFMGBSF BHHSFHBUJPO�
"OBMZTJT
��	�

 ���o����

(SBDF
 ,�
 4BMWBUJFS
 +�
 %BGPF
 "�
 ;IBOH
 #� BOE &WBOT
 0� 	����

 A8IFO XJMM "*
FYDFFE IVNBO QFSGPSNBODF &WJEFODF GSPN "* FYQFSUT�
 +PVSOBM PG "SUJĕDJBM *O�
UFMMJHFODF 3FTFBSDI ��
 ���o����

(SFBWFT
 )� BOE .BD"TLJMM
 8� 	����

 AćF DBTF GPS TUSPOH MPOHUFSNJTN�� (MPCBM
1SJPSJUJFT *OTUJUVUF 8PSLJOH 1BQFS �o�����
63-� IUUQT���HMPCBMQSJPSJUJFTJOTUJUVUF�PSH�IJMBSZ�HSFBWFT�XJMMJBN�NBDBTLJMM�UIF�
DBTF�GPS�TUSPOH�MPOHUFSNJTN���

)ÈKFL
 "� 	����

 A6OFYQFDUFE FYQFDUBUJPOT�
 .JOE ���	���

 ���o����

��



)FZ
 +� %�
 /FVHFCBVFS
 5� .� BOE 1BTDB
 $� .� 	����

 (FPSHFT�-PVJT -FDMFSD EF
#VČPO�T A&TTBZT PO NPSBM BSJUINFUJD�
 JO "� 4BESJFI BOE "� 0DLFOGFMT
 FET
 AćF
4FMUFO 4DIPPM PG #FIBWJPSBM &DPOPNJDT� "$PMMFDUJPO PG &TTBZT JO)POPS PG 3FJO�
IBSE 4FMUFO�
 4QSJOHFS #FSMJO )FJEFMCFSH
 #FSMJO
 )FJEFMCFSH
 QQ� ���o����

*TBBDT
 :� 	����

 A1SPCBCJMJUJFT DBOOPU CF SBUJPOBMMZ OFHMFDUFE�
 .JOE
���	���

 ���o����

,BHBO
 4� 	����

 A%P * NBLF B EJČFSFODF �
 1IJMPTPQIZ BOE 1VCMJD "ČBJST
��	�

 ���o����

,PTPOFO
 1� 	����

 5JOZ 1SPCBCJMJUJFT PG 7BTU 7BMVF
 1I% UIFTJT
 6OJWFSTJUZ PG 0Y�
GPSE�

,VU[
 $� 	����

 $PNQMJDJUZ� &UIJDT BOE -BX GPS B $PMMFDUJWF "HF
 $BNCSJEHF 6OJ�
WFSTJUZ 1SFTT
 $BNCSJEHF�

-VOEHSFO
 #� BOE 4UFGÈOTTPO
 )� 0� 	����

 A"HBJOTU UIF %F .JOJNJT QSJODJQMF�
 3JTL
"OBMZTJT ��	�

 ���o����

.BD"TLJMM
 8� 	����

 A-POHUFSNJTN�
 &ČFDUJWF "MUSVJTN 'PSVN�
63-� IUUQT���GPSVN�FČFDUJWFBMUSVJTN�PSH�QPTUT�R;ZTI)$/LKT�5W4FN�MPOHUFS�
NJTN

.BD"TLJMM
 8�
 7BMMJOEFS
 "�
 4IVMNBO
 $�
 ½TUFSIFME
 $� BOE 5SFVUMFJO
 +� 	����


AćF FWJEFOUJBMJTU�T XBHFS�
 +PVSOBM PG 1IJMPTPQIZ ���	�

 ���o����

.D.BIBO
 +� 	����

 A1SPCMFNT PG QPQVMBUJPO UIFPSZ�
 &UIJDT ��	�

 ��o����

.JMMFUU
 1� BOE 4OZEFS�#FBUUJF
 "� 	����

 A&YJTUFOUJBM SJTL BOE DPTU�FČFDUJWF CJPTF�
DVSJUZ�
 )FBMUI 4FDVSJUZ ��	�

 ���o����

.POUPO
 #� 	����

 A)PX UP BWPJE NBYJNJ[JOH FYQFDUFE VUJMJUZ�
 1IJMPTPQIFST� *N�
QSJOU ��	��

 �o���

��



/FGTLZ
 +� 	����

 A$POTFRVFOUJBMJTN BOE UIF QSPCMFN PG DPMMFDUJWF IBSN� " SFQMZ
UP ,BHBO�
 1IJMPTPQIZ BOE 1VCMJD "ČBJST ��	�

 ���o����

/FGTLZ
 +� 	����

 'BJSOFTT
 QBSUJDJQBUJPO
 BOE UIF SFBM QSPCMFNPG DPMMFDUJWF IBSN
 JO
.�5JNNPOT
 FE�
 A0YGPSE 4UVEJFT JO/PSNBUJWF &UIJDT�
 7PM� �
 0YGPSE6OJWFSTJUZ
1SFTT
 0YGPSE
 QQ� ���o����

/FGTLZ
 +� 	����

 A)PX ZPV DBO IFMQ
 XJUIPVU NBLJOH B EJČFSFODF�
 1IJMPTPQIJDBM
4UVEJFT ���	��

 ����o�����

/FXCFSSZ
 5� 	����

 A)PX DPTU�FČFDUJWF BSF FČPSUT UP EFUFDU OFBS�&BSUI�PCKFDUT ��
(MPCBM 1SJPSJUJFT *OTUJUVUF 5FDIOJDBM 3FQPSU 5�o�����
63-� IUUQT���HMPCBMQSJPSJUJFTJOTUJUVUF�PSH�IPX�DPTU�FČFDUJWF�BSF�FČPSUT�UP�EFUFDU�
OFBS�FBSUI�PCKFDUT�UPCZ�OFXCFSSZ�GVUVSF�PG�IVNBOJUZ�JOTUJUVUF�VOJWFSTJUZ�PG�
PYGPSE�

/PWFS
 )� BOE )ÈKFL
 "� 	����

 A7FYJOH FYQFDUBUJPOT�
 .JOE ���	���

 ���o����

/P[JDL
 3� 	����

 /FXDPNC�T QSPCMFN BOE UXP QSJODJQMFT PG DIPJDF
 JO/� 3FTDIFS

FE�
 A&TTBZT JO )POPS PG $BSM (� )FNQFM� " 5SJCVUF PO UIF 0DDBTJPO PG )JT 4JYUZ�
'JęI #JSUIEBZ�
 3FJEFM
 %PSESFDIU
 QQ� ���o����

0SE
 5� 	����

ćF 1SFDJQJDF� &YJTUFOUJBM 3JTL BOE UIF 'VUVSF PG )VNBOJUZ
 #MPPNT�
CVSZ
 -POEPO�

1BSĕU
 %� 	����

 3FBTPOT BOE 1FSTPOT
 $MBSFOEPO 1SFTT
 0YGPSE�

1BSĕU
 %� 	����

 A8IBU XF UPHFUIFS EP�� 6OQVCMJTIFE NBOVTDSJQU�

1VMTLBNQ
 3� +� 	O�E�

 A$PSSFTQPOEFODF PG /JDPMBT #FSOPVMMJ DPODFSOJOH
UIF 4U� 1FUFSTCVSH (BNF�� 6OQVCMJTIFE NBOVTDSJQU� "DDFTTFE UISPVHI�
IUUQT���XFC�BSDIJWF�PSH��
63-� IUUQ���DFSFCSP�YV�FEV�NBUI�4PVSDFT�/#FSOPVMMJ�DPSSFTQPOEFODF@QFUFST�
CVSH@ HBNF�QEG

��



3FFT
 .� 	����

 0VS 'JOBM )PVS� " 4DJFOUJTU�T 8BSOJOH� )PX 5FSSPS
 &SSPS
 BOE
&OWJSPONFOUBM %JTBTUFSćSFBUFO )VNBOLJOE�T 'VUVSF JOćJT $FOUVSZ�PO &BSUI
BOE #FZPOE
 #BTJD #PPLT
 /FX :PSL�

3VTTFMM
 +� 4� 	����

 A0O UXP BSHVNFOUT GPS GBOBUJDJTN�� (MPCBM 1SJPSJUJFT *OTUJUVUF
8PSLJOH 1BQFS ��o�����
63-� IUUQT���HMPCBMQSJPSJUJFTJOTUJUVUF�PSH�PO�UXP�BSHVNFOUT�GPS�GBOBUJDJTN�KFČ�
TBOGPSE�SVTTFMM�VOJWFSTJUZ�PG�TPVUIFSO�DBMJGPSOJB�

4BHBO
 $� 	����

 1BMF #MVF %PU� " 7JTJPO PG UIF )VNBO 'VUVSF JO 4QBDF
 #BMMBOUJOF
#PPLT
 /FX :PSL�

4NJUI
 /� +� +� 	����

 A*T FWBMVBUJWF DPNQPTJUJPOBMJUZ B SFRVJSFNFOU PG SBUJPOBMJUZ �

.JOE ���	���

 ���o����

4NJUI
 /� +� +� 	����

 A*OĕOJUF EFDJTJPOT BOE SBUJPOBMMZ OFHMJHJCMF QSPCBCJMJUJFT�

.JOE ���	���

 ����o�����

4OZEFS�#FBUUJF
 "�
 0SE
 5� BOE #POTBMM
 .� 	����

 A"O VQQFS CPVOE GPS UIF CBDL�
HSPVOE SBUF PG IVNBO FYUJODUJPO�
 4DJFOUJĕD 3FQPSUT �	�

 ������

ćPSTUBE
 %� 	O�E�

 A&YJTUFOUJBM SJTL QFTTJNJTN BOE UIF UJNF PG QFSJMT�� 6OQVCMJTIFE
NBOVTDSJQU�

6OJUFE /BUJPOT
 %� P� &� BOE 4PDJBM "ČBJST
 1� %� 	����

 A8PSME QPQVMBUJPO
QSPTQFDUT ����� )JHIMJHIUT��
63-� IUUQT���QPQVMBUJPO�VO�PSH�XQQ�1VCMJDBUJPOT�'JMFT�811����@)JHI�
MJHIUT�QEG

8JMLJOTPO
 )� 	����

 A*O EFGFODF PG GBOBUJDJTN�
 &UIJDT ���	�

 ���o����

:VELPXTLZ
 &� 	����

 A1BTDBM�T .VHHJOH� 5JOZ QSPCBCJMJUJFT PG WBTU VUJMJUJFT��
63-� IUUQ���XXX�PWFSDPNJOHCJBT�DPN���������QBTDBMT�NVHHJOH�IUNM

��


	Discounting small probabilities
	Probability of an existential catastrophe
	Existential risks in this century
	Tail Discounting

	Size of the future
	Expected population sizes required for Longtermism
	Is the size of the future large enough?

	Probability of making a difference
	State Discounting

	Probability Discounting and Each-We Dilemmas
	Collective Difference-Making
	Justifications for Collective Difference-Making
	Problems with Collective Difference-Making

	Conclusion

