EFGJOFE BT ASFTJEFOUJBM SFQSFTFOUBUJWF PGGJDF PG GPSFJHO HPWFSONFOUBM U
JT bsvbJBM UP IBWF B GVMMZ PQFSBUJOH /50 PGGJDF 0OOMZ "%4 DPVOUSJFT BSF BMN
PVUCPVOE USBWFM XIJMF BMM PUIFST IBWF UP BUUSBDU PVUCPVOE UPVSJTUT CZ XP¢
QSPNPUJPO CZ OPO "%4 DPVOUSJFT JT TUSJDUMZ QSPIJCIJUFE w

$1JOB OPX IBT BU MFBTU USBWFM BHFODJFT UIBU DBO JTTVF JOUFSOBUJPOBM
FTUJNBUFE UPUBM PG NPSF UIBO CvU FWFO BGUFS UIF OFX MJDFOTJOH SPVOE
QFSNJUUFE TFMM JOUFSOBUJPOBM UPVST 8IJMF UIJT JT JO MJOF XJUI $/5" T QMBOT U|
PG PVUCPVOE USBWFM 855%$ NBJOUBJOT JU IBT GBIJMFE UP SFDPHOJ[F UIBU UIF GVM
5PVSJTN JODMVEJOH $I1JOFTF KPC DSFBUJPO 8JUIPVU B GSFF GMPX PG PVUCPVOE B
EPNFTUJD UPVSJTN UIJT QPUFOUJBM XJMM OPU CF SFBMJ[FE -JLF UIF UIJSE MFH PG
JT OPU CBMBODFE BOE JT OPU TVTUBJOBCMF XJUIPVU B TUSPOH PVUCPVOE NBSLFU

5p BDIJFWF UIF GVMM QPUFOUJBM PG 5SBWFM 5PVSJTN JO $1JOB UIF $I1JOFTF (P
USFBU PVUCPVOE UPVSJTN BT B TUSBUFHJD QSJPSJUZ PO B QBS XJUI JOCPVOE UPVS.
SFRVIJSFNFOUT DPNQMFUFMZ BOE BMMPXJOH VOMJNJUFE BDDFTT UP UIF $I1JOFTF NB
BOE UPVS PQFSBUPST BOE CZ SFNPWJOH SFTUSJDUJPOT PO USBWFM BHFODZ PVUCPYV
UIF USBWFM JOEVTUSZ OFFET UP FOTVSF UIF RVBMJUZ PG UIF QSPEVDUT BOE TFSW.
USBOTQBSFOU DPOTVNFS SJHIUT TFMG SFHVMBUJOH QSJDF BOE RVBMJUZ BOE GVSU
PQFSBUJOH GSBNFXPSL 5IF JOEVTUSZ BOE QVCMJD TFDUPS NVTU XPSL UPHFUIFS UP
PG IFBWZ EJTDPVOU PS [FSP DPTU PVUCPVOE PQFSBUPST XIJDI iMPDL JOw USBWFMMF
PG TIPQQJOH IBT CFFO VOEFSUBLFO BU PWFS JOGMBUFE QSJDFT IBT CFFO FMJNJOBU
SFBM QFSNJTTJPO GPS XIPMMZ PXOFE GPSFJHO PQFSBUJPOT UP QSPEVDF UPVSJTN R
UP QFSTJTU BOE MJUUMF JG BOZ SFBM JNQSPWFNFOU XJMM CF NBEF

OOF PG UIF OFX EFWFMPQNFOUT SFHBSEJOH PVUCPVOE $I1JOFTF UPVSJTN JT UIF
UPVSJTN DPNQBOJFT UIBU DBUFS TQFDJGJDBMMZ UP UIJT NBSLFU TFHNFOU *O TPNF
JOUFSFTU CZ $IJOFTF DPNQBOJFT UP JOWFTU BCSPBE BOE PXO SFTPVSDFT HSPVOE
PUIFS WFOUVSFT UIBU $I1JOFTF WJTJU XIFO UIFZ BSF PWFSTFBT *O UVSO UIFTF QSI
$1JOB BOE TFSWF UP CVIJME UIF DPNQFUFODF BOE SFBDI PG $1JOB T 5SBWFM 5PV SJT
UIF XPSME

'SPN BO PQFSBUJPOBM QFSTQFDUJWF UIFSF JT B MPX MFWFM PG BXBSFOFTT BNP
BCPVU QPTTJCMF EJGGJDVMUJFT UIFZ NBZ FODPVOUFS XIJMF USBWFMJOH BCSPBE E
BTTPDJBUFE XJUI 5SBWFM *OTVSBODF QSPEVDUT UIBU DBO QSPUFDU UIFN GSPN QPUF
DPTUT 51JT TJUVBUJPO JT TFU UP DIBOHF JO UIF DPNJOH ZFBST XJUIl UIF FNFSHFODF
USBWFM JOTVSBODF BOE BTTJTUBODF NBSLFU XJUI BO JODSFBTJOH OVNCFS PG QSI
EPNFTUJD BOE GPSFJHO JOTVSFST *O QBSBMMFM B OVNCFS PG EFTUJOBUJPOT JOD!I
SFRVJSF $1JOFTF BOE PUIFS WJTJUPST UP IBWF BEFRVBUF JOTVSBODF BOE BTTJTUBO
B CVSEFO PO UIF IFBMUI TZTUFN PG UIF IPTU DPVOUSZ

&BDI BOE FWFSZ POF PG UIFTF JTTVFT JT BO JNQPSUBOU TJOHMF TUFQ UP SFBM
PVUCPVOE USBWFM GSPN $1JOB CVU DPNCJOFE BOE JO TFRVFODF UIFZ XJMM DPOTU.J
ESBNBUJD DBUBMZTU GPS MPOH UFSN TVTUBJOBCMF HSPXUI



1SPEVDU %FWFMPQNFOU QMBOOJOH BOE EFWFMPQNFOU *O BEEJUJP
*O NPTU UPVSJTN FDPOPNJFT QSPEVDU G WEMPINOGUBSE RB\PINFIBIPKE DBNQBJIHOT
UIF MBUFTU BOBMZTJT PG DPOTVNFS NPB®FBUIPBHOPREBM 1S ENDXPSL W P YM N O
PS TQB XFMMOFTT UPVSJTN XIJDI BEET BR\OPL MU UYFORDE N NPEBWEQRH BB WSOBHJIO
IJHI TQFOEJOH WJTJUPST BOE FYDMVTJWJUZMWHPYH IBMEARIESZ clvMW b FNOMFER BOIP B d
5SBWFM 5PVSJTN QSPEVDUT *O $1J0B B»BWUIM|"HFRPPZY.-SLBHBENEO BAHYMABWIPOT
BMTP GJMM UIPTF OJDIFT UIF QSIJNBSZ DPUDFSUB BB BMDB VY PSHBO HP®HMWH B VPY S J
PG UPVSJTN QSPEVDUT UIBU XJMM BDDPRRPEBTIOBDE JPBHINOPHz IBTOMKENYR ETNF iV F S B
DMBTT PG DPOTVNFST o B NBSLFU FTUJNBIBEESFd RGFUIV O $RB 5VES NIWM IRQPOIUVUF
51JT NJEEMF DMBTT MJLF PUIFS NBJOTUSFBNR!WNMQEPKYMBIFEO R SYM BYR$RUEI XQMRG J
FOKPZ TJHIUTFFJOH BOE TIPQQJOH XI1JDI JTORPWNBM B3B8 BN S0 0rHo TR YWY g
8FTUFSO BOE "TJBO WJTJUPST UP VOGBJS DPNQFUJUJPO

*O NBOZ SFTQFDUT $1JOB JT JO UIF QSPDRIBP Bp&ED BYBSRNPQ¥ 01 B BB 9PUSBDUBC
UPVSJTN FDPOPNZ VOMJLF BOZ UIF XPSME I8PPFGWES GIMOU Zs P SSEGUTEPYINBUFT
TVHHFTU UIBU JO UIF DPVOUSZ FYDFFEPEFURSPURDWMMWIP & GOYBIGBRIPEBNOE Q
WJTJUPS NBSL GPSFDBTU CZ 6/850 0.5 GPSOPSNAMMEFIBEWEMIFHQ EF®PMBSFE CBOLSYV
BEEJUJPO EPNFTUJD WJTJUPST UPUBMMFE 3BlI$PMOEMZ GSBMMNFPIFE OBUMSEIRG UIF
DBTF JO UIF 64" BOE &VSPQF UIF WBTU NBK¥YEBMYMz GORARPIBMEYE KEBLMVOISIFOH MBU
GPS IPMJEBZ FYQFSJFODFT o JO TVO BOE CFHBIMBDP $GTU NBPWBM BRIDRFOPE WSBBEG QV
EFTUJOBUJPOT )PXFWFS VOMJLF WJTJUPSTDRPY UNETF PUIFS DPVOUSJFT 5SBWFM
5PVSJTN JT B DPNQMFUFMZ OFX FYQFSJFODROBMMZ | OEF XIM EOFFETUROEB UFFBO BD
QSPEVDUT BOE TFSWJDFT OFDFTTBSZ UP ¥PsWH FEW NEINED BABFTBOESTFHE P Jb B FONFSMFO
EYJTU BDUJWJUJFT UISV IPUFM PS UPVSJTN JOWFT

$1JOB XJMM UIFSFGPSF OFFE UP QSFQBIFU BIMMPPQEEXKPQUBWEA® ENBRMWTTIPO P
TUFQT GPS UIJT FYQMPTJWF OFX DPOTVANVAY GEFINBOE $INOBSPRIBDWMFMsBTPIMERIY JOE
OFUXPSLT BOE JOGSBTUSVDUWNBFJOBWHPPOSWBR®W DBSFGVM E




#VEHFU )PUFMT .PTU $1JOFTF IPUFM PXOFST XPVME QSF

5/F CVEHFU IPUFM TFDUPS JT B LFZ TFHNFOUUPBOU MPNBQHF D RQY®IPM CZsBBOYSEGBMJIO
FYQFSUT CFMJFWF IBT FYUSFNFMZ IJHI HSPRBSHBUFOUJBM JO UFSNT PG EPNFTUJD

USBWFM EFNBOE BOE XIJDI UIFZ CFMJFWF JIPWMBDERF EBOQNBEBTEBSET S ORYYPRBEU z0 Ft
GPS EFWFMPQNFOU "MUIPVHI UIF EFWFMPQNB®B HKENEP Y sF YEIE GhIWFoTNBISFMWY BEEGG.
IPUFM QSPQFSUJFT XBT JOJUJBMMZ JNQPSUHWFMPQ Yibds REHBRHBVLPR O\ PBRB C.
WJTJUPS CVTJOFTT JOUFSOBUJPOBM CSBOET JO UIF VQQFS IPUFM DBUFHPSJFT BSF O
XFMM FTUBCMJTIFE JO $1JOB o JO GBDU UIF DPNQRUFS TP 0O MYEFF OFWSTEHBMr JFDW NS F
TUSPOH o BOE UIF UJNF JT SJQF UP GPDVT PP QUR QRN ST B P MPXPNPTOBTIRAI SFF
RVBMJUZ BDDPNNPEBUJPO QSPEVDUT 51JT XVWBWFRORBYNBE IMEZTNEEUBOF COMFSEBVPEBUJI
UIF HSPXJOH EPNFTUJD USBWFM NBSLFU CVUPXDPMEMBENITE €6YNVVEBUTHE P XTI DA B

OFX MFTT VQNBSLFU TFDUPS PG UIF JOUFSG&BIUQIPOBM NBSLFU
51F IPUFM PXOFSTIJQ TZTUFN NVTU DIBO

NBSLFU TIPVME CF FTUBCMJTIFE XIJDI X|

PGSIVOFTFUFUEM BTTFUT

505 & F 1BIT) CREQ)TR NF QGSHHSOSHT THSEHBSEJC
SHEDFOU BHSFANNFOQU|CFUKXRRO-UAWR 'DDP H/(SP
IPUEM_HSPVOT BOE +JOKJBOH (SPVQ UP FTL
TBMF+FT BOE EJTUSJCVUJPO DIBOOFMT JO $I
S55$IVGISNMZ " CFMPFW IR tyiB U OTIE $1JOFTF (|
YPELPFWROHBSEFS UP GBDJMJUBUF UIF DI
JOUP QSPGJUBCMF IPUFM HSPVQT BOE NBO
UIF PWFSBMM MFWFM PG TUBOEBSET 5I1JT

51JT QPJOU PG WJFX JT IJHIMJHIUFE JOP N EIEJES DPINPWD BE 3O (WERDIISHBCME DBUF
BOE :V )VJKVO GSPN UIF 5PVSJTN .BOBHFNFOWF MB PO B UPHF B FENRFHPDDBQJIJUBM N
'PSFJHO -BOHVBHF *OTUJUVUF 5I1FJS BOBMBWFNFOQHHFG BT TFUT BOE FODPVSBHF UIF
i.BOZ TUBUF PXOFE UPVSJTN FOUFSQSJIREFM 8B ORIEENFSQY HP RN@BROU FH
TFSJPVT JOGMVFODF PG UIF QMBOOJOH FFPARRNID A PBEFMINgEBPYBOEF JO CVEHFU
PXOFE FOUFSQSJTFT MBDL TUSJDU CVEBHRPR DB FESEBIYUTFEBS BYB@HBWEFFM NBOB
OP ESJWF UP TFFL UIF NBYJNVN QSPGMBDEVGOPHY IMFVEY FBOBPENFOU IVNBO ¢
TJODF UIF PXOFSTIJQ PG UIF JOEVTY&SIBIMN BHM-GF QBUJIROBNMM REPMZODIBM  SF
EFGJOFE $POTFRVFOUMZ PWFS DBQRDHBUZDEBBUMRPX RE&ABPDFMODIB BEF JO $1J0B
QSPEVDFE BOE UIF XBTUF PG UIF SFTRPXESTFSITIBQAEOYFN'T GPS UIF
IPTQJUBMJUZ JOEVTUSZ CBTFE PO UIF ERPREFMIMG NBGRFUTIRH TIPMMEP VHIDIBNIDAS
EFWFMPQ UIF IPUFM QSPEVDUT GPS EPSFTHYMBUPRGITUMBE ORI DRVE8IHFsTYRI PGGT
UP UIF EFWFMPQNFOU PG FDPOPNJD IPGFMOBSBRIFRMT PRK FPWP\OPNIDT GPS UIF EFW
IPUFM HSPVOQT w JO $1JOB CVU BMTP DPNFT XJUI JUT PXO TF
"OPUIFS QBQFS FOUJUMFE A5IF $IBMMFORETF EEFBEENIREBIDDPREREMIP QNFOILOF ;1BC
JO $1JOB CZ 3BZ 1JOF 1JOHTIV 2J BOE WPMIPERIIWESTIJBBH GSPN
5/F )POH ,POH 1PMZUFDIOJD 60JWFSTJUZ JOWEADRIWHEQHE CHIFO T PRCVPANIT BEREYEBOUBHF
DIBMMFOHFT PG IPUFM DIBJO EFWFMPQNFOWRWFHBIOB GOWEXFFA HENR KB BUPESIETGSB
PG QPTTJCMF TPMVUJPOT "NPOH UIF QSPCRFERPEOEPBIBRFMEDHMTFUGS BYDIPISFTF B Q

JEFOUJGIFE XFESF IPX JODMVEJOH B TVDDFTTGVM PQFSBU
$VSSFOU SFHVMBUJPOT MJNJU UIF GSFF BMPXWEOREBYIPPIXCESBEBTIITAUF LS BODI1I
NBSLFEU MPX DPTU PG CVML QVSDIBTJOH BOE FD

#VSFBVDSBUJD DPOUSPM PWFS IPUFMT NEBF OB&IUETE PGB TIUB S st B P USVER FBREKS U
FGGJDJFODZ BOE B MBDL PG JOOPWBUJWBOR EEMNFIMRIENISGU BOE QSPCMEN TPM
5|F DPNQMFYJUZ PG UIF IPUFM PXOFSTIJPTEXESN 19 $PVdE ¢oBODPIBIGH UIF GSIE
EFWFMPQNFOU FWFO NPSF EJGGJDVMU BOE FOPSNPVT FYQBOTJPO XJUI MJINJUF
5/F GBJMVSF UP TFQBSBUF IPUFM NBOBHFREB®Y BOEPPROKEBTFLFY BOE BIMBSHFS |

FGGFDUJWF NPOJUPSJOH PG TUBUF BTTFRUWMRRG 5PN WEo 8 SBORE MEFNT JESFOI
UFSNT PG DIBJO BGGJMJBUJPO NBSLFU XIJMF SFEVDJOH UIF SJTL PG FY

PG UIF GSBODIJTFFT 'SBODIJTJOH BDU.



GSBODIJTPS BOE GSBODIJTFF QBSUOFST NBZ CF B NPSF ¢

X1Jbl FOBCMFT JU UP CF BO FGGFDUJWF BOE GBWPVSBCM

1JOF ;IBOH BOE 2J SFQPSU UIBU NBOBHFNFOU DPOUSBD!
PQFSBUJPO JO $1JOB CFDBVTF GSBODIJTJOH SFRVJSFT B TU
NBZ UBLF IPME WFSZ TPPO JO $1JOB CFDBVTF iJU IBT B CJH
XJUl NBOZ JOEVTUSZ BOE USBEF DFOUFST SFGPSN UPXBSE
QFPQMF BMM PG XIJDI DSFBUF B CFUUFS FOWJSPONFOU G
JOGSBTUSVDUVSF BOE QPPS LOPXMFEHF PS DVMUVSF PG FO
NBUVSF IPUFM PQFSBUJPOT JT OFFEFE w

'‘JOBMMZ POF HPWFSONFOU QPMJDZ JNQMFNFOUFE BU UI
BOE PQFSBUJPO PG CVTIJOFTTFT CZ DPNQBOJFT PS HPWFSO
iDSFBUFT BO BEWBOUBHF GPS GPSFJHO GJSNT UIBU IBWF Ul
$1JOB 5IVT JU JT FBTJFS GPS B GPSFJHO CSBOE OBNF IPUF
GPS BO JOEJHFOPVT POFw BDDPSEJOH UP BOBMZTJT CZ ;IB
$1JOB EJGGFSFOU HPWFSONFOU CPEJFT DPOUSPM IPUFM BT
PG DPOUSPM UIBU CSJOHT UIFN CFOFGJUT FWFO UIPVHI TP
SFHVMBUJPOT JT TUJMM OFFEFE UP DSFBUF B CFUUFS CVTJ(

.FFUJOHT *ODFOUJWFT $POGFSFODFT BOE &
$1JOB JT B OFXDPNFS UP UIF XPSME PG NFFUJOHT JODFOUJV
XJUul MFBEJOH 64 &VSPQFBO BOE "TJBO EFTUJOBUJPOT 5IF
PG BSSIWBMT BMUIPVHI JU JT TUBSUJOH UP TIPX BOOVBM
XPSME DMBTT GBDJMJUJFT JO #FJKJOH 41BOHIBJ BOE (VBOF
BOE FOBCMF $1JOB UP DPNQFUF NPSF FGGFDUJWFMZ XJUI P
BUUSBDUJOH IJHI WJTJCJMJUZ FWFOUT TVDI BT UIF OMZI
JOUFOU UP NBLF MBSHF FWFOUT B NBJOTUBZ PG JUT QSPEV!
$IFO .JOH GSPN UIF (VBOEPOH 1PMZUFDIOJD /PSNBM 60.
PG DPOWFOUJPO BOE FYIJCJUJPO UPVSJTN JO $1JOB BOE ||
EFWFMPQNFOU
5|F DPOWFOUJPO BOE FYIJCJUJPO BDUJWJUZ JT OPU VOE
UPVSJTN EFQBSUNFOU
5|F HPWFSONFOU JT JOFYQFSJFODFE JO NBSLFUJOH BOE
5/|FSF JT MJUUMF BUUFOUJPO QBJE UP BDUJWJUJFT MJLI
.*$& CVTIOFTT
$FOUSBM HPWFSONFOU NVTU BHSFF MBSHF .*$& CVTJOFT
JOTVGGJDJFOUMZ DPOTJEFSFE
$IFO .JOH BMTP JEFOUJGJFE UIF QSIJNBSZ QSPCMFNT GPS Ul
.BOBHFNFOU EJTPSEFS GSPN EJTIBSNPOZ BOE DPNQFUJU.
(PWFSONFOU JOWFTUNFOU BOE CVSEFO FTQFDJBMMZ GP
$POWFOUJPO BOE FYIJCJUJPO GBDJMJUJFT BOE FRVJQNFC
FWFOUT
.*$& CVTJOFTT JT OPU TQSFBEJOH QSPGJUBCMZ JOUP UIF
51F SFDFOU #PBP 'PSVN GPS "TJB IPTUFE JO JO TPVU
$POWFOUJPO &YIJCIJUJPO $FOUSF JMMVTUSBUFT UIBU $1J0O
FWFOUT CVU TUJMM IBT B XFBLOFTT JO PGGFSJOH UIF XPSM|
EFTUJOBUJPOT BOE .*$& GBDJMJUJFT DBO MFBSO GSPN #PBF
"MUIPVHI UIFTF TUFQT BSF IJNQSFTTJWF OBUJPOBM BOE
CVSFBVT BSF OPU FOPVHI BOE TIPVME CF SFPSHBOJ[FE BOE
$POWFOUJPO #VSFBV /$# XJUIl DJUZ EFTUJOBUJPO DIBQUFS
5IF /$# TIPVME FOTVSF UIF DPPSEJOBUJPO BOE TZOFSHZ GP
EPJOH TP JU DPVME QPTJUJPO $1JOB JO UIF JOUFSOBUJPOB
BO JoJuJBM GPDBM QPJOU PG DPOUBDU EJTUSJCVUJOH MFI
QSPWJEF DPOGFSFODF JOEVTUSZ MFBEFSTIJQ BOE DPPSEJC



BT BO JOGPSNBUJPO DMFBSJOH IPVTF PGODSFEFPE IPROTOENS UBSIZP U6 B R SNG (BIPH W B
FYFSUJOH JOGMVFODF BOE MJOLJOH JOENARBSIFEGE BRBIRKSONFOGMBOJP® EPJOH
UIF /$# XJMM SBJTF UIF MFWFM PG UIF .*$& OVAJOFTFB UPOBIBWIFPQVEMJID TFDUPS
JNQPSUBOU FDPOPNJD DPOUSJCVUPS 0G EFPWVBNM FQNFW B MM TFPP® JBBFE RUBQ T INET IBBF
BDDPNQMJTIFE PWFSOJHIU PS BMM UIF THNFIESNFD IDWMUB OODBEFN MO OBV SQWRASERFS TTUE
JNQFSBUJWF BOE NVTU CF EFNPOTUSBUFBOE ITHIR SUTEUF GEI®B J5INFWIBSH JT BMTP
UIF SJHIU EJSFDUJPO TPGUFOJOH EPXO DZDMFT BOE EJSFDUJOH L
"MUIPVHI UIF $1JOB $PVODJM GPS UIFBINSMRNWUBBOOPIGQSCCMFNEUREGCBEMD PNNPEBUJ
5SBEF $%$1*5 BMSFBEZ IPMET SFTQPOTJCIMOUZIBPB TRRNFFPGFOFGHWO DRWEOBMTP C
NFOUJPOFE JO SFMBUJPO UP UIF BCPWF 8$BPFSIIRNFGP BB OB UEJIPROFBM $PO W FDR JIFSE N J
#VSFBV FYQFSJFODF JO PUIFS DPVOUSJBUJPBIBM IPK\OS IS W BWERMPIINEORE $POGFSF
PSHBOJ[BUJPO GPS UIJT XPSL JT CFOFGJBIBMWPMZ FETVYDDFTTTR B UOF XN XBZPT> PG U
51F /$# TIPYME BMTP IFMQ UP SBUJPOBMBFWEB®P @S FHB O JPRK UUB NEFWBBIP XNFOU BEE OF
BOE DPOTUSVDUJPO PG DPOWFOUJPO BOEUPMSCINJIJPXEGBDSMMWJIFT UISPVHIPVU $1JOB
TP PWFS DBQBDJUZ BOE VOEFTJSBCMF EFW FWRFISWBW EPFTFSPB UWPLFBRIMB BOBMZTJIT
#PUI )POH ,POH BOE .BDBV BMSFBEZ FOKWPHFB UTTUSPBW UFUBSOBUIPSBMIU GPS UIF
SFQVUBUJPO BT .*$& EFTUJOBUJPOT BOE UB®N QWU BOO@M BEFF HISIPSKRIO H $SCPRBINT WHPE JO
NBSLFU QSPNPUF TFMM BOE PQFSBUF UIUBOMVDGBBOWFXQUTJIOEWFSONFOU UP BTTJT
CBMBODFE SFHVMBUPSZ GSBNFXPSL UIBU X
ULF JOEVTUSZ, X1JMF QSPUFEDUJOH UIF DPOT!
GSBNFXPSL XJMM'BTTJTU JO CVIJMEJOH HP
JOWFRTUPS DPOGIEFRDDF
*DUFESWBW [dFMIRFWEJTFUSBO GI1F GPMMPXJ
UFRSIN HSRXEIP G UIF $JJOFTRH UINFTIBSF JOE
(SPXJOH NJEEMF_DMBTT.QPOVMBUJPQ_ XJI
JOUFSOBUJIPOBM USBWEM
$POUJOVFE QSPNPUJPO PG UIF 5SBWFM
HEWR$SONFD U
&YQBOEJOH OVNCFS PG WBDBUJPO EBZT
(MPCBM BXBSFOFTT PG $1JOB BT B XPSME
5JNFTIBSF 4AFHNFOUBUJPO XJUIJO $I1JOB T UJNFTIBS
3FTFBSDIFST :VNQFOH -FF BOE :VORVBO 1)V &/® BROA )BG PI® JOTHB BVUFBPNEYMUJ MPDB
5FDIOPMPHZ IBWF DPODMVEFE i5JNFTIBSF XYMRMFCKFGWIM NPUF SOEPUIIPRSPWINCSBIGEFE
JOEVTUSZ PG USBWFM BOE UPVSJTN JO UIF BRNB8PW T FOUFSJOH UIF JOEVTUSZ XJU
*OUFSWBM *OUFSOBUJPOBM 5IF 2VBMJUZOFBDIEOWH FE VOBWIBOHP GFEPBMPQFST I
POF PG UIF JOEVTUSZ T UXP Q@JINTF TIBIS W MESTPIB0OBMN BNQBDUT PG UIF UIJNFTIBSF J
PQUJNJTUJD BCPVU UIF GVUVSF PG UJNF Tl B S-B®sH B OX B MO B3 JQIRIO WA EJ$SI DFKT P @QFPINDFB O J
SFDFOUMZ PQFOFE JO #FJKJOH BOE UIF SFDFPRQUVDBFDVEVMSREIMRAZI BEOTIJVIWPRS CFTL
*OWFTUNFOU $POGFSFODF IFME JO UIF $BQFPIDBM PO $FBMBBEGIZ CRWIFVDRJTF SJIOBW JB B M
UJNFTIBSF JOEVTUSZ XJMM CFDPNF POF PG CPULER EBTWF3 BGCGP I G UFBE B WIPVCERINI NF Y L
JOEVTUSZ EVSJOH UIF DPNJOH UXP EFDBEFT2VBMJUZ UJNFTIBSF SFTPSUT DPNJOH P
(MPCBMMZ UIF UJNFTIBSF JORUWESEJHIIOEYPBSIFODFE EP
DPNQPVOEFE BOOVBM HSPXUI GPS NPSF UIBKFNBQ@EBSPS5PEBIBOHFIF JOIFP $1JOB XJ
BMSFBEZ PWFS UJNFTIBSF SFTPSUT MP DBUFESBSPXOEOHO JONPSE | FSD BSWIIPTG Ul
BSPVOE UIF XPSME 4BMFT MBTU ZFBS UP QXDAE $@B UJP\OBM DUBOEBBWHRSINFTIBSF SF
NJMMJPO GBNJMJFT PXOJOH BO FTUJNBUFE DPNMNOMIJEPPBSHFLT PG UJNFTIBSJOH
*O HFOFSBM UJNFTIBSF IBT NBUVSFE BT B 58RWN®JD BMBWEE PN IGSPEYPMIBM FWFO L
DBUFHPSZ BOE JT OPX WJFXFE BT B NBJOTUSBBHKEJBFDQI BEMYWAU PSPEMBUBOPBWF *O
OFBUMZ TVQQMFNFOUT IPUFMT BOE PUIFSIBDPRPREP BBE]PY ULFPVEVD WP VS BN) XBBIMIT G
UP HSPXJOH NJEEMF DMBTT WJTJUPST XIPERQQSEDHUBRXT UIF FOUSZ PG MBSHFS
DPNQBOJFT XJUI TUSPOH SFQRWEBWIPD TSFPESFBUIGHXPEBMEST MBSHFTU 7BDBUJPO &\
BU BGGPSEBCMF QSJDFT JO HSFBU EFTEDHBHFPEO TOS5UFFIJDEGTYRYBIBIP BVMBTPETEFW F
JODSFBTFE RVBMJUZ FYDIBOHEMFEQONMEFEOBBIWPSNFSFIBBMBY QSFTFOU UIF WBDBU



JT BU UIF WFSZ FBSMJFTU TUBHFT PG J
IPUFMT BOE SFTPSUT BOE BQQSPYJNBUF
B TNBMM OVNCFS PG NFNCFSTIJQ USBWF
JO UIF QSPEVDU MJGFDZDMF BSF QJPOFF
GPS PUIFST UP GPMMPX UIFZ BMTP IBWF
UIBU BSF DPOTJTUFOU XJUI UIF JOEVTUS?
UPXBSET NBUVSJUZ
4QFDJGIJDBMMZ BDDPSEJOH UP 3$* U
WBDBUJPO PXOFSTIJQ JOEVTUSZ JO $1JO
TVNNBSJ[FE BT GPMMPXT
n *OTVGGJDJFOU SFHVMBUPSZ NFDIBOJT
HSPXUI BOE DPOTVNFS QSPUFDUJPO
" B6OEFSEFWFMPQFE SFBM FTUBUF MBXT ¥
UJNFTIBSF QSPEVDUT b
n -PX MFWFMT PG DPOTVNFS BXBSFO{C
QFOFUSBUJPO 7
" BOEFSEFWFMPQFE NFDIBOJTN GP®T .-;';i-,;--'f“,.;-.-.'.r'-_
iEFWFMPQFSTw BOE TBMFT NBSLFUJO.  © >
" -PX MFWFMT PG DPOTVNFS VOEFSTUB(,
OFHBUJWF NFEJB DPWFSBHF PG UIF JC. .
TUBLFIPMEFS BUUJUVEFT UP UIF WBDB
MFWFM PG NJTDPODFQUJPOT LA e
©  -JNJUFE QSPEVDU GMFYJCJMJUZ BGGFRL# i,
$1JOFTF DPOTVNFST BOE IFODF MJNJUFi#
n 7BSJBCMF BDDPNNPEBUJPOT TUBOEBSE
FYQFSJFODFT BU $I1JOFTF SFTPSU EFT
n -BDL PG CSBOEFE JOUFSOBUJPOBM |
DSFEJCJMJUZ BOE FYQFSJFODF UP UIF
3$* SFQPSUT UIBU UIFTF JTTVFT BSF
GBDUPST UIBU SFTUSJDUFE UIF WBDBUJHR
OPX EFWFMPQFE BOE NBUVSF NBSLFUT F
UIF T BOE T
OWFSBMM UIF PVUMPPL GPS UJNFTIBSH
JNQFSBUJWF UIBU JOEVTUSZ MFBEFST X
PGGJDJBMT BT TPPO BT QPTTJCMF UP F
UIF DPOTVNFS BOE BMMPX MFHJUJNBUF
CVTJOFTTFT $PSOFSTUPOFT PG UIFTF S
B TZTUFN UP QSPUFDU UIF BWBJMBCJMJ
TFWFO EBZ DPPMJOH PGG QFSJPE UP BM
PWFS CFGPSF B TBMF CFDPNFT GJOBM "O
CF IFME JO BO JOEFQFOEFOU FTDSPX BD
DPPMJOH PGG QFSJPE "EEJUJPOBM NFDI
SJHIUT PWFS UIF MJGF PG UIF ASJHIU UP
BT BOPUIFS DPSOFSTUPOF PG JOUFMMJH
DPVOUSJFT JODMVEJOH UIF 64" .FYJDP
FYBNQMFT PG SFHVMBUPSZ MBX GPS UJN
DPOTJEFS JO EFWFMPQJOH JUT SFHVMBU
3$* IBT TVHHFTUFE UIBU UIF $1JOB JO
JO MFTT UJNF BOE XJUI UIF CFOFGJUT P
JOEVTUSZ FYQFSJFODF " UBSHFU PG NI
JT BDIJFWBCMF QSPWJEFE UIBU UIH
TPMJE BOE B GSBNFXPSL GPS HSPXUI JT




PCKFDUJWFT 3%$* IBT QSPQPTFE B TFSJFT |

TUFQ

n " MPOH UFSN QSPHSBNNF PG DMBULFRP S
TUBLFIPMEFST

n *NNFEJBUF EFWFMPQNFOU PG B DPNQSFI

n *OUSPEVDUJPO PG B NFDIBOJTN UP JOTV¢
GPS DPOTVNFST UP TVQQPSU JOEVTUSZ
NBSLFUJOH TBMFT USBJOJOH BOE BDDS
FOGPSDFNFOU

n *OUSPEVDUJPO PG TUSJDUMZ EFGJOFE
UIPVHIUGVM HPWFSONFOU SFHVMBUJPO
EFWFMPQFST UP B SIJHPSPVT TFU PG PQF

n *OUSPEVDUJPO PG UIF MBUFTQBISFNFOW
QSPDFTTFT UP NBYJNJTF UIF CFOFGJUT |
BOE ESJWF JOCPVOE FYDIBOHFT UP $1JOE

n &ODPVSBHFNFOU BOE QSPNPUJPO PG DPN
OFUXPSL QPXFSFE CZ TUSPOH EPNFTUJD
FTUBCMJTI UIF UINFTIBSF QSPEVDU GJSN
WBMVBCMF BOE FGGFDUJWF NFBOT PG WI

4QFDJBM &WFOUT
5I1F #FJKJOH OMZNQJDT PG QSFTFOUT B
UP TIPXDBTF JUTFMG BT B OBUJPO BOE MFB
DMBTT JOGSBTUSVDUVSF GBDJMJUJFT QSP
FOPSNPVT DBUBMZUJD PQQPSUVOJUZ GPS $
BTTFTTNFOU SFTUSVDUVSJOH BOE NBLFPW
NBOZ SFTQFDUT $1JOB JUTFMG JOUP UIF N
#BTFE PO SFDFOU FWFOUT o #FJKJOH PGC
OMZNQJD (BNFT 4USBUFHZ QBQFS JO ODUPC
VOEFSXBZ

*O QSFQBSBUJPO GPS UIF OMZNQJD (B
PO B NBKPS EFWFMPQNFOU FGGPSU XIJDI |
UIF DPOTUSVDUJPO PG TQPSUT TQFDJGJD G
BOE TVQFSTUSVDUVSF GPS WJTJUPST FH B
NPUPSXBZT IPUFMT UIF OMZNQJD 7JMMBH
1MBO DPWFST UFO HFOFSBM BSFBT JODM\
FOWJSPONFOUBM QPMMVUJPO DPOUSPM V
NBOBHFNFOU JOGPSNBUJPO BOE UFMFDPNN
JNQSPWFE TFDVSJUZ IFBMUI DBSF BOE TB
PWFSBMM QBDF PG VSCBO SFHFOFSBUJPO B

*U JT FOHBHFE JO B NBKPS GBDF MJGU
SFKVWFOBUJPO PG JOOFS DJUZ TQBDFT Ul
BOE JNQSPWFNFOUT UP DJUZTDBQFT BOE ¢
FOWJSPONFOUBM FGGPSU UP QSPEVDF B DN
TVGGFST GSPN IJHI MFWFMT PG BJS BOE >

UIF QMBOUJOH PG IFDUBSFT PG USFF-
JO BO BUUFNQU UP SFEVDF EVTU TUPSNT
POF NJMMJPO USFFT JO B TRVBSF LIMPN

UIF SFOQOMBDFNFOU PG DPBM GJSFE QPXFS

XJUl HBT UP SFEVDF BOOVBM BJSCPSOF TV
UIF DJUZ T FOUJSF DIFNJDBM JOEVTUSJBM
BOE UIF DMPTVSF PG PUIFST XIJDI GBJM UF
NBOBHFNFOU TUBOEBSET UP GVSUIFS SFEV



DBST NPSF UIBO ZFBST PME GSPN JUT B®BETP B0 KBGIFIJGPSFRIBBMFM FOEPXSUTN "M
MFBE GSFF QFUSPM BOE -1( GVFM ESJWFORMSNPYIVFGIJOBTDDBMUVEREBIOBBEETRB D UFM I
TUSBUFHZ JODMVEFT OFX IFBMUI TUBOEBFXBSEYGFS BIOGBWTF EMBESBUFETYT WAN QV
UP DPWFS QFS DFOU PG UIF DJUZ CZ UIP ABEBEPGP BE BIFXT KBJIBFGEMN SBEOMF PG J
TZTUFNT BOE UIF SFEVDUJPO PG TVMQIV8SBJUBSPHFBSDEPBIAPT\EDDFRIES WM WE BIA.
JO UIF TVCVSCT #FJKJOH OMZNQJD 4USBUFHZ
51F GJOBM JNQBDU PG UIF OMZNQJD (BNRO HirVME H F/B] KD 3 MIBOVED FE
NPEFSO UPVSJTN EFTUJOBUJPBU UTFFRYBREG PBED #AJIKIJOPMTUUESBNBUJD FYBNQMF PG L
BUUSBDUJWFOFTT GPS JOUFSOBUJPOBM BBEFEPWMEDBJDFIWTUMEZSGPSISIIBR B PE )P OF
XPSME T HSFBU DJUJFT PQFOJOH PG %JTOFZ )POH ,POH UIFNF QBSL
"MUIPVHI $1JOB T OMZNQJD FGGPSU"MPIEBHF TBRQNGFEBSVFUPV EFUIPIIRE UIF TUSVE
PO UBSHFU JU DBO OPU CF PWFSTUBUFE EJBRHSIRKA XIWA O FX GV 8 NG $ RO TP G HSFIU FG
DIBODF UP TIPX UIF XPSME UIBU UIF OBUS$PRF |BXB DIPENJFE PGJBRB &WF S EFHBIMFNF Q
PG UIF MFBE VQ UP UIF FWFOU BOE UIF XBZQIKD XFDPINFITF ONFZANQ@BWRBEFTUFBEPVSJITU E
PSHBOJ[FE XJMM CF TDSVUJOJ[FE o GSPNJIGPRE TIZQRAZFOIF NP QBSBIG G LD DPHOHFDII PO S
o BOE UIF MPOH UFSN GVUVSF PG $1JOB TUBBSBEN M H BB MSSI XN X JRIWS UPFU BF S SPBW JB U J\
FYUFOU CF EJDUBUFE CZ UIF TVDDFTTGV,RCH @OTORZRB OB FXJBIMFFOTBWSF UIBU PVS F
4VNNFS OMZNQJDT XJMM CF B HMPCBM TMPXIUBUOKBEP® $1JOB BOE JUT GVUVSF
UPVSJTN 5/F MJTU PG CFOFGJUT UIBU )POH ,POH %
"OPUIFS NBKPS PQQPSUVOJUZ GPS $1JOBPWOM T,IPXID BTFTIWHOBG DPBIQWMJITINFOUT
BOE JUT GVUVSF QPUFOUJBM GPS 5SBWFM $5BSBJIAZ BVMMNFC FBBOESNMEOBHER FOU GFFT
X1JDI XBT SFDFOUMZ BXBSEFE UP 4IBOHIBJ & YSFRWJUBMRUFECADZR QSR Z FEOOKET BRVSJTN J(
PQQPSUVOJUZ GPS VSCBO EFWFMPQNFOU CAG TBAWTOE GPB\SBATU SN BBUSEUUFOUJPO PC
41BOHIBJ BOE $1JOB BT B XPSME DMBTT UPVSSTINBBRZTRQ € BIUFIPROD E5PS R WRIMVEI BEEFE
$1JOB %BJIMZ "O JODSFBTFE BOE EJWFSTJGJFE TVQQM:
i*O UIF DJUZ T BNCJUJPVT VSCBO QMBOOJEHIJUNVDBHMIQUDEBOIWMBNMRPGHUSBOTJIU
UIF )VBOHQV 3JWFS XJMM CF UIF DFOUSFBJBRQP PG SFOPWBUJIPOT XJUI
B TRVBSF LIMPNFUSF BSFB SFTFSWFRE RNQMFZE40\C BMMPI P OBIFEMEIUI MBOE SFD
&YQP QSPKFDU XPSLT
1IPMMVUJPO HFOFSBUJOH TUFBMXPSLT"OTFIQBBDFETIONIFNIBPUIJPOBM JNBHF PG
QMBOUT QPSU NBDIJOFSZ GBDUPSJFT EPJDB BEFRE NBKPS XPYSIPMIBFOUSF JO "TJ
TIBCCZ IVUT BOE BQBSUNFOU CVIJMEJOHT BIBUWTEBORGEISBME O VOF BIWFBSHE JO RV
CBOL XJMM CF SFQMBDFE CZ NBHOJGJDROOPWBX)JIBG MTUBFP® GEBROD6H BOE FOW
CVIJMEJOHT BOE HBSEFOT SBERUPGVRH WIF SDWESENZP JUT S
TQPUMJHIU QMBDF JO DJUZ 51JT SFOBJTTBOBFDXR K M \OFMPINF FLE FMD E® USBBM)POH P
FMFNFOU BSPVOE XIJDI B OFX XBZ PG MJXP XN NN METTUSNNEVSEELBOEE IJHI RVBM
EFWFMPQFE *G UIFSF BSF BOZ DPODFSOT BCPVU UIF JI
*O BEEJUJPO UP UIF QVCMJDZUSB®OQPSMH TROWFNIPY SBSSFFOHMOFSBMMZ SEMBU
VOEFS DPOTUSVDUJPO PUIFS USBOTQREWBDBIPKE JIBGS FYRFEDEBVDFE XNOWM EBEFFT
EFWFMPQFE UP JODMVEF UIF &YQP TIJWAVBOMBEBRNME I BPTTNBGG USBOUWANF QBSL BO
OFUXPSL 5IF VSCBO EFWFMPQNFOUT XJMMTUNT JOFQREQNBSYMZGR SIIPSU UFSN TVQ
UIFJS JOUFHSBUJPO JO UIF NFUSPQPMJTP 80 H BMMRXBEFWEMFROINFOSWIBDF TUBOEB
DPOUJOVF BGUFS ,POH 855% CFMJFWFT UIBU )POH ,POH BOE 8|
A*O B XPSE TBJE UIF DJUZ T UPQ BGUBOGOEBIPEBOR UA4TBOHIBE TP UIF JOEVTUSZ
DBSFGVMMZ TFMFDUFE MPDBUJPO GPS UtB &EBQR XV A PXIHM VP ®H Yo PTOMZ MBOE S|
GBDJMJUBUF UIF FYIJCJUJPO JO @/AS %3BWFMS I BRIV SBBNSFB UNFOSFHIPO *U JT
CFOFGJUT GPS UIF QFPQMF IFSF w UIBU 5SBWFM 5PVSJTN JT B QJMMBS PG Ul
9JOIVB /FXT 4FSWJDF SFQPSUFE UIBU WNAMTWIPNE PINFASUN QBUFOT BBSEAQJ¥SFE UIBU
NPTU FWJEFOU CFOFGJUT PG IPTUJOH B SPYBETXAYRPSKBMI[DBO QSPNEBE BPWFESBMM
EFWFMPQNFOU PG UIF JOUFSOBUJPOBM FDBPRMIP & SBE A BNFE XBPZISJTUNI TBFOXFNMM 8T
DVMUVSBM FYDIBOHFT BOE GSJFOEMZ DPR@NSBWYPO CFUXFFO DPVOUSJFT w
#PUI UIF #FJKJOH OMZNQJDT BOE UIF 4)BOHIBROH %WBPISOFZKEQE IBT BMTP IBE BO
TIPXDBTF $1JOB T QSPNJTF BOE GPDVT GPBDBFBVIFEB IDBILOBMXPOMEPBMBFTBIBSENBGEMJIPC



51F UIFNF BUUSBDUJPO XIJDI JT QVTIJOH OFB5EMZ)OWFBWGNFEONE JX0J NDNM PANCPELRISPHOP BIPVME
NBKPS USBOTGPSNBUJPO UIBU XJMM NBLF J@ PONPRGPW FNFRIQPERB IMBNNBMFEBSRPEFSC
JO UIF XPSME 5P CF DPNQMFUFE CZ UIFIPBSE IPRBQOMIPEURIJBYRVFOEFMBZ UP
UIF DJUZ T TVCXBZ TZTUFN UP UIF GSPOU HBBPTN PFIUNF®I BSS UPOWIBE) DPXEMEFUREFGP S L
%JTOFZMBOE 5IF ODFBO 1BSL SFEFWFMPQNR®BS LUAUFO FH¥DFOMIFTOUN FOBNRQMMB P PXF CPF
OFX UPVSJTN QSPEVDU EFWFMPQNFOU DBO JO\GIWNEFBDFFBOM PSHFE WOE DSFBUF
DSJUJDBM NBTT GPS OFX WJTJUPS BUUSBDUIP®IBGDHJUOWFTUNRDP SUBOU OFX FMFN

00 UIF PUIFS TJEF PG UIF )POH ,POH %J3IBBEHZVDDEPSB TP SZP XIP JILFXJUI JOEVTU!
VOGPSUVOBUF EFWFMPQNFOU PG NBOZ Q3PNPRUIPIGEM RPBSRBUKIIDI IBWF
GBJMFE UP BDIJFWF UIF TVDDFTT UIBU UIFZ$IBEQFBRBW.BQSAYRHBMERIVSFIP UBLF
BUUFNQUFE UP GPMMPX UIF HSFBU TVDDFTUIFP®PPGFGBNPND XQWIFQERETEDIUOEST JO
.JOJBUVSF 4DFOJD 4QPU PQFOFE JO 4IFO[IFQG JOIF DPNNFRBOBEBMHPYR BOUVOJIUIFT PG
BOBMZTJT QSFTFOUFE CZ .S 4VJ 'BCP BOE . sSHBRUMEBMKZ IMIFIBOHERYRPSIAO N XJUI UI
+VMZ iNPSF UIBO CJMMJPO 3NC IBT CEBEWOWVSBEY FFO WP 8 &R ¥ Uy
UIFNF QBSLT JO $1JOB PG UIFN JO EFCU JO CBMBODF BOE POMZ

JO TVSQMVT w 51F BVUIPST EJTDVTTFE B OMNCFS PG, SEBTPOT GPS_UIJL IJHI
SBUF PG GBJMVSF BNPOH XIJDI XFSF

*OTVGGJDJFOU JOWFTUNFOU TNBMM TDBMFE/BQE QP RSLUE NFIQIMB 00OPOH

-JUUMF PS OP NBSLFU SFTFBSDI BOE BOBWMIZEJD BOE [P§WHO 0B UUP|O

1PPS QMBOOJOH JNQMFNFOUBUJPO BOFE NBEBHENFOY

41PSU QSPEVDU MJGF DZDMF BOE FOUFSUBJONFOU EYQFSIFEODF

-JNJUFE SFWFOVF PQQPSUVOJUJFT

5|F BVUIPST DPODMVEFE UIBU i8BIFEB/PDIUNIDYBOHIGOH W
DPNQFUJUJPO BOE DPOTVNFST SEFNBIYE |BEES FSEFTNVOFETS TDV
TUSBOHFOFTT POMZ XJUI TODH OBQJEJPFSBIMBEDI QMBOOJ
BVHNFOUBUJPO XJMM JU CF QPTTJCMF GPS UIFNF QBSLT UP SFOPWBUF BOE SFQMBD

GBDJMJUJFT JNQSPWF TFSWJDF BOE CFUURBEWIFYSZINRBEZESHIK@P YBWII BB UZIRWMYZ
BOE SFBDI OFX DMJNBY $IJOFTF UIFNF ©B8BT|IsXN T RSRRFSFBENBUUYFOYOUFSFTU
BOE SFBTPOBCMF JOUSPEVDUJPO BOE JOWHFJTYNMOBFEBSFOBYUSP O/ RBEFWFY @ W @ RHEE
XBZ UIBU JT TDJFOUJGJD TVTUBJOBCMF BOE BYYOHP B dH FOPRNWVME BAE Pro R Gs & KRS
UPVSJTN NBSLFU w *O NPTU DBTFT QSPNPUJPO PG UIF DPVOUS
PQFSBUJPOT *OTUFBE UIFZ TVHHFTU UIBU ¢
USBJOFE QSPGFTTJPOBMT JO PSJHJOBUJOH
GBDJMJUBUJOH UPVSJTN UP $1JOB CZ CSJO!
“/78&45 *] &'"&$5*T& ."3,&5%HoTvsF UIBU OFX QSPEVDU BOE JOGSBTUS)

"/% 130.05%0/ JO UIF NBSLFU 51JT BQQSPBDI XJMM CF FTC
5IF $1JOB /BUJPOBM 5PVSJTN "ENJOJTUSBUY#BRISU5 b MBN QRYUMNEREIR GVMM
DPNQMFNFOU PG QSPHSBNNFT BOE DBNQBJIHQN K B USFNELN BOEAB JO-RMSENFYQFSU
QSPEVDU JO JUT SFDFOUMZ EFWFMPQFE YPYRETNPBUYSBHEHZ O PRSP SBEOBYFMESEIF
EPDVNFOU EPFT OPU QSPWJEF JOGPSNBUNBQ RGBYH BYEBIMBEMFCEYREFIPHI GPRVWBIA I
QSPKFDUT o FJUIFS GPS FYJTUJOH QSPKEPE JASQYHENFD RMBO Qi 0GP F dpE J& Y UVSHFT
"DDPSEJOH UP $/5” BSF OPU QFSTVBTJWF JO BQQFBMJOH UP QS|
i5IF QVCMJDJUZ PG PVS UPVSJTN NBShGRHRUP PR POETBABRBFU JT OPU TPQIJTU
NBJOMZ CZ XBZ PG QSPNPUJPO IBT le%ﬁpf\lBFSWlﬁ@MLﬁpT\M_ﬂDﬁgéz QBSUT PG $1JOB
'PS UIF QBTU GFX ZFBST PVS UPVSJTNyBOEN TYRGIJIBIDBORDPEPPREGPSE INQSPWFNF(
PWFSDPNJOH UIF TFESJPVT JNQBDU PG gy SEHROIGEVIREORIBMOBRI MFL TS F usSBWFN
CPPTUJOH UIF JOWFTUNFOU JO QSPEVRYWSPNPEIRP x I SEBMPXHE BlfmM PXOFSTI
QSPNPUJPO GSFRVFODZ JNQSPWJOH R9aMOFSGEES WHB UFSPHEYPBOVOIUZ GPS N
NFUIPE w BOE DPNNVOJDBUJPOT UIBU NFFU PS FYDFF
5|F ZFBS PO ZFBS SFDPSE HSPXUI JO UFS$NITP GrdRE FEABUIPOA M yBSSIWMBYEIoU |
BOE TQFOEJOH QPJOUT JT DMFBS FWJEFQPEFNBG JWIG TG BPRUUIBW IS/ T FF & USBYENPEEE
XPSLJOH .PSF JNQPSUBOUMZ JU BQQFB ST WP VPR P PRI INE T MG 55 PST FWEQ B
HSFBUFS JOWFTUNFOU GVUVSF NBSLFUJOH BOE QSPNPUJPO *O UIJ



IBT FGGFDUJWFMZ CVJMU DPOTVNFS BXBSFOFTT XJUI GME
B NPEFM GPS $1JOB "HBJO TVDDFTTGVM NBSLFUJOH BOE
OJHIU SBUIFS UIFZ GPMMPX B DBSFGVMMZ DPOTJEFSFE I
NPWF UIF CBMM GPSXBSE

5IFTF TBNF JOEVTUSZ QMBZFST BSF BMTP WFSZ DPODFS
XPSME MFBEFS BOE IPX JU EFBMT XJUI 6/850 JTTVFT $1JO
BOE FDPOPNJD JTTVFT BOE IPX UIJT QVCMJD SFMBUJPOT
BOE UIFSFGPSF JUT BUUSBDUJPO BT B UPVSJTN EFTUJO
PQQPSUVOJUZ TJHOJGJDBOU HMPCBM EJGGJDVMUJFT DP\
CVMMZ PO UIF HMPCBM CMPDL w

.JT IBOEMFE DPNNVOJDBUJPOT SFMBUFE UP NBKPS FWF
4"34 PVUCSFBL JO DPVME BMTP MFBE UP BOPUIFS MF
BT B XPSME DMBTT UPVSJTN BOE CVTJOFTT EFTUJOBUJPC
TP RVIJDLMZ CPVODF CBDL GPMMPXJOH UIF 4"34 FWFOUT
DPNNVOJDBUJPOT PO B NBKPS DSJTJT TVDI BT B PVUCSF
JT OPU TBGF PS SFBEZ GPS NBJO TUSFBN UPVSJTN 4MP
TJHOJGJDBOUMZ JNQBDU $1JOB T UPVSJTN QPUFOUJBM GP
OFFEFE UP BWPJE TVDI SFQFSDVTTJPOT $1JOB T UPVSJTN
QVCMJD SFMBUJPOT JNBHF UIBU BEESFTTFT BOE DIBOOFM
OFHBUJWF DPOTFRVFODFT PG JUT OFX WJTJCJMJUZ

"MUIPVHI UIF 5PVSJTN 4USBUFHZ FYUFOTJWFMZ EJTDV
$1JOB T UPVSJTN QSPNPUJPOBM FGGPSU JU EPFT OPU JI
UPVSJTN QSPNPUJPO XJUIJO $/5" /FJUIFS EPFT JU SFQPS
B DPNQSFIFOTJWF NBOEBUF JO UIF GBDF PG GJFSDF DPN
UIF XBZ JO XIJDI UPVSJTN QSPNPUJPO JT DPOEVDUFE 'S
USBOTQBSFODZ JO $/5" T NBSLFUJOH BOE QSPNPUJPO TUS
"O JNNFEJBUF FYBNQMF PG DPNQFUJUJWF SF PSJFOUBUJF
#PBSE ),5#

*O "QSJIM UIF )POH ,POH 5PVSJTU "TTPDJBUJPO ),5
GPMMPXJOH UIF 4USBUFHJD O0SHBOJ[BUJPO 3FWJFX CZ U
EFDJTJPO JO UP FTUBCMJTI UIF 5PVSJTN $PNNJTTJIPC

NBLJOH BOE UPVSJTN EFWFMPQNFOU JTTVFT w 5IF OFX ),¢
&OEFBWPVS UP JODSFBTF UIF DPOUSJCVUJPO PG UPVS
1SPNPUF )POH ,POH HMPCBMMZ BT B MFBEJOH JOUFSO|
EFTUJOBUJPO
1SPNPUF UIF JINQSPWFNFOU PG GBDJMJUJFT GPS WJTJI
4VQQPSU UIF )POH ,POH (PWFSONFOU JO QSPNPUJOF
DPNNVOJUZ
4VQQPSU BT BQQSPQSJBUF UIF BDUJWJUJFT PG QFST
BOE
.BLF SFDPNNFOEBUJPOT UP BOE BEWJTF UIF $I1JFG &YF
NFBTVSFT XI1JDI NBZ CF UBLFO UP GVSUIFS BOZ PG UIF
51T OFX EJWJTJPO PG SFTQPOTJCIJMJIJUJFT CFUXFFO Q!

UIF ),5# UP GPDVT iOBNFMZ <PO> NBSLFUJOH BOE QSPNPU

BOE UBLJOH JOJUJBUJWFT UP FOIBODF UIF FYQFSJFODF P

JT OP MPOHFS BO BTTPDJBUJPO PG NFNCFST BT UIF ),5" )

UP TVQQPSU UIF JOUFSFTUT PG )POH ,POH T UPVSJTN JOE
"MUIPVHI )POH ,POH JT UIF OFBSFTU FYBNQMF HFPHS

PG TINJMBS FYBNQMFT BSPVOE UIF XPSME PG B TQMJU |

BENJOJTUSBUJPO SFTQPOTJCMF GPS QPMJDZ BOE UIF O

BOE QSPNPUJPO S5IFTF TIPYME CF MPPLFE BU BT B SFGFSF

JUT TUSBUFHJD QMBOT UP DPNQFUF GPS UPVSJTN PO UII

FYBNQMFT



$PVOUSZ 5PVSJTN 1PMJDZ 0SHBOJ[BUJPO 5PVSJTN 1SPNPUJPO 0SHBOJ[BUJPO

N "VTUSBMJBO %FQBSUNFOU RG_* \ R N
VTUSBMJEOE 3ETPVSDET 9TL?§BI\;{}JBS(§ SEV%%'}D $PNNJTTJPO

$BOBEB $BOBEJBO .JOJTUSZ PG *OEVTUSZ $BOBEJBO 5PVSJTN $PNNJTTJPO
'SBODF 4UBUF 4FDSFUBSJBU GPS 5PVSJTN .BJTPO EF MB 'SBODF
0,

)BXBJI  &DPOPNID sFWEMPONFOU BRRERY LITRHELEGE sPowroUIRO

5PVSJTN "VUIPSJUZ
J)POH ,POHPOH ,POH 5PVSJTN $PNNJTTJPO JPOH ,POH 5PVSJTN #PBSE
4QBJO 4UBUF 4FDSFUBSJBU GPS $PNNFSDF BOE 5PVSJTN 5VSFTQBxB
4PVUI "GSAMWBUI "GSJDBO .JOJTUSZ PG 5PVSJTN 4PVUI "GSJDBO 5PVSJTN
5/|1BJMBOE.JOJTUSZ PG 5PVSJTN BOE 4QPSUT 5PVSJTN "VUIPSJUZ PG 5I1BJMBOE
6, %FQBSUNFOU GPS $VMUVSF .FEJB BOE 4QPSU #SJUJTI 5PVSJTU "VUIPSJUZ

*O BMM DBTFT UIF POF DPNNPO EFOPNJOBUPS GPS TVDDFTTGVM UPVSJTN QSPNP
PSHBOJ[BUJPO XJUIlI B EJWFSTF BOE CSPBE CBTFE CPBSE PG EJSFDUPST UIBU SFGMFD!
FYQFSJFODF PG LFZ QVCMJD BOE QSJWBUF TFDUPS MFBEFST #Z SFMZJOH IFBWJMZ P(
EFWFMPQ QPTJUJPO BOE FYFDVUF EFTUJOBUJPO CSBOEJOH BOE QSPNPUJPOBM BOE
CPBSET IBWF FGGFDUJWFMZ MFWFSBHFE UIF UBMFOUT PG FYFDVUJWFT XIP VTF UIFTF

)*()-*()5 5)& 453"5&(*$ *.1035"/$& 0
5063*%4.
BFDPHOJ[F 5SBWFM 5PVSIJTN T &DPOPNJD *NQPSUBODF
5SBWFM 5PVSJTN IBT UIF QPUFOUJBM UP EJWFSTJGZ $1JOB T FDPOPNZ *U DBO GVSUII
AUPVSJTN CBMBODF PG QBZNFOUT TUIJNVMBUF FOUSFQSFOFVSTIJQ o QBSUJDVMBSM.:
B DBUBMZTU GPS GPSFJHO BOE EPNFTUJD JOWFTUNFOU DSFBUF MBSHF OVNCFST PG
EFWFMPQNFOU JO MPDBM DPNNVOJUJFT BOE BTTJTU JO UIF (SFBU 8FTUFSO %FWFMP(
51F 5PVSJTN 4USBUFHZ IBT BMSFBEZ SFDPHOJ[FE UIF JNQPSUBODF PG UPVSJTN B’
EFWFMPQNFOU 5P NBLF UIJT TUSBUFHZ PQFSBUJPOBM $1JOB TIPVME DPOTJEFS QSP
DBNQBJHO TIJNJMBS JO OBUVSF UP UIBU VOEFSUBLFO JO 4PVUI "GSJDB 5IF 8FMDPNF
LOPXO MPDBMMZ FOTVSFT UIBU BMM QVCMJD BOE QSJWBUF TFDUPS TUBLFIPMEFST
5SBWFM 5PVSJTNT GVMM JNQ@BDU BDSPTT UIF OBUJPOBM FDPOPNZ o OPU KVTU PO
SFUBJM CVTJOFTTFT CVU BMTP PO DPOTUSVDUJPO SFBM FTUBUF BOE PUIFS TFDUPS
DBNQBJHO IFMQT TUBLFIPMEFST SFDPHOJ[F UIF VOUBQQFE QPUFOUJBM BOE UIF TQJC
ulBU GJMUFS EPXO UISPVHI BMM MFWFMT PG UIF DPNNVOJUZ 4PVUI "GSJDB T 8FMDPN
JO FODPVSBHFT MPDBM UPVSJTN OBUJPOBM QSJEF BOE DBSF GPS UIF FOWJSPO!
AS5PVSJTN JT FWFSZPOF T CVTJOFTT
"MUIPVHI UIJT QSPHSBNNF JT TIJNJMBS JO NBOZ SFTQFDUT UP )POH ,POH T A#F |
$BNQBJHO PG JU IBT B CSPBEFS TDPQF PG SFDPHOJUJPO PG 5SBWFM 5PVSJTN X
BOE GPDVTFT PO IFMQJOH SFTJEFOUT SFDPHOJ[F UIFJS QFSTPOBM TUBLF BOE PQQPS

.BLF 5SBWFM SPVSJTN B 4USBUFHJD 1SJPSJUZ
5SBWFM 5PVSJTN TIPVME CF GBDUPSFE JOUP NBJOTUSFBN QPMJDJFT GPS FNQMPZNF
FEVDBUJPO BOE FOWJSPONFOUBM QSPUFDUJPO FOTVSJOH UIBU UIF VOEFSMZJOH QPM
UP EZOBNJD HSPXUI 5IF TUSBUFHJD JNQPSUBODF PG 55SBWFM 5PVSJTN TIPVME CF D
MFWFMT PG HPWFSONFOU JOEVTUSZ BOE MPDBM DPNNVOJUJFT "MM MFWFMT PG HPW
PS MPDBM o BGGFDUFE CZ PS JNQBDUJOH PO 5SBWFM 5PVSJTN EFWFMPQNFOU TIPVI
FMBCPSBUJOH BOE JNQMFNFOUJOH UIF /BUJPOBM 5PVSJTN 4USBUFHZ

5/F NPTU WJTJCMF FYBNQMF PG IPX $1JOB IBT NBEF 5SBWFM 5PVSJTN B TUSBUFH.
8FTUFSO %FWFMPQNFOU $BNQBJHO



8FTUFSO %FWFMPQNFOU $BNQBJH@ONF TVDI BT IVOUJOH BOE BOHMJOH

5SBWFM 5PVSJTN JT TFFO BT B MFBEJOH! IBRYBWETUP GPETXNFRUKSI® YROBITN BOE
FDPOPNJD EFWFMPQNFOU IFMQJOH UP BUUSEBU TROVFFIRE PG BHPE DOrd NeSFIFPO M Z
*U XJMM BMTP BTTJTU JO CBMBODJOH UIF SHHPHOBMSESBYPNEBSEINQEEB IRG B ANBSGLHR
UIF SFMBUJWFMZ QSPTQFSPVT FBTU XI1JDI XBGWEFIHIMNFOP @B68FEYE @IV 4 1 FI P QST FM
PG $1JOB T NBSLFUT BOE USBEF *O BEEJUJR® RUBKIWRVEBPEYFERTYUIOBYIBBIMWIFT

PG VSCBO BOE SVSBM EFWFMPQNFOU BOE C8UFOH REFPENQIDEFSIFHMA BTO K IdT WP DB
MFTTFS EFWFMPQFE BSFBT PG $1J0B 'JOBMME TWFRIW& TBHEQI L VUF HEWRFESVININOHD B Bk
B SVSBM UPVSJTN QSPEVDU UIBU BEESFTYEBEUDBIGTRARYVNFRBO ZRW € \SIIMEB YB U VA BZ

MPDBM TQFDJBMJUJFT OBUVSBM TDFOFSZABBVNMRYMPESME XPEIUBHHBSE UP XFTUFSO
JOGSBTUSVDUVSF TUSBUFHJD QMBOT BOE P

QMBOT GPS UPVSJTN NBSLFUJOH BOE QSP|
S5IF "EWBODF PG UIF %FWFMPQNFOU PG 8ELUFSO- Bl OB cME EFWEFMPQONFOU 51F FDPC
"DDFMFSBUJOH UIF EFWFMPQNFOU PG UIF NJ§EMFBBOE XFSUFSONVFHI PO TVTRUBJOBCMF 0L
TUSBUFHJD EFDJTJPO UP NPEFSOJ[F $1JOB *WQ$P WV EFF FOOFSE VU B WIF TUNBO BHBDE POHPJ
EFDJTJPO XJMM QVTI GPSXBSE UIF PWFSBMM EIB\@IE\FFSQQNUI'FP@UUQ\PSMJJ'ZJODBS:UBJO QSPW
XFTUFSO SFHJPOT BOE SBJTF UPY$&FFFGREF BHAHIFO TMPWRNWM XJUIJO UIF DBUFHPSJFT PG
EFWFMPQNFOU PG XFTUFSO $1JOB DPOTUJUVURGIBBEYRIBSIFPWOUGEDBOPNWRQRSUPOYWE iFODPV!
GPS UIF EFWFMPQNFOU PG $IJOFTF UPVSJTN NOO YN E SO R OTF UBMPEHP S Z JU XJMM CF EFEFNF|
4QFFEJOH VQ UIF DPOTUSVDUJPO PG UIF J(Xﬁ;§[BR‘:t§\UDlB\032_F KBYMESBEPRBY MR AR PG
UIF BDDFTTJCIMJUZ PG UPVSJITN EFWFMPQYRYY O XFAPESP PEHIPQT S b KOMMQSPGIU UE
BMTP USBOTGFS UPVSJTN SFTPVSDFT JO XFOTBJ655§§MJQ@F’égUPUCBS(PE’\GDUTWDFOU QM\
IFMQ UIFN EFWFMPQ JOUP FYDFMMFOU QSPE&DBJ@'EX\]JUJJFU@F @/FJSrCBF@Lrb@r@BH\pJUIJFFT GPS BSSJ
JOGSBTUSVDUVSF DPOTUSVDUJPO NBKPS UPVSJTU DJUJFT JO UIF DFOUSBM BO
4BGFHVBSEJOH BOE DF’OTUSVDUJOI—BG:EDPMPHMQJQMVEQV&4§?O(§IEQQBZ EPET EODPVSBHE
MBOETDBQJOH BSF UP EJSFDUMZ JNQFM UpcRHERMPRNABY RFI¥'E ¥TAVME FTuBcMITI B
SFHJPOT JODMVEF JOGSBTUSVDUVSF UIBU SFMBUFT
5lF FGGPSU UP EFWFMPQ EJTUJODUJWF QS%%H.OE%S%%bQFvlTlLBSJ%EﬂD#JE %ED\{]%%T $PNN
JO UIF NBLJOH PG B TFSJFT PG QPMJDJFT %e%HWPbWWJEEdD‘%ﬁﬁgEOB%EPS 1SP 1PPS
DPOTFRVFOUMZ JNQFM UIF EFWFMPQNFOUE%%HAI%}S%JI\TEO{PPLgFuﬁﬁlTSUJEISrPTIPVME TVJIU UIF
SFHJPOT GSPN UIF QPPSFTU SFHJPOT $I1JOB TIPVME
5|lF EFWFMPQNFOU PG TDJFODF UFDIOPMPUé BL?EVESEJVI_I?\Pg.]:PM)BﬁJFUEI E%FL?HSQSJTFT cz QS

FGGPSUT JT UP GVOEBNFOUBMMZ FOIBODFC_%J\JI(::)%(BBUJFB 8§E\(A__{]]__%E?:|:()TDI(_)B>éJJJLIJDIOEII\4HBSE UP P

BOE JOUFSOBUJPOBM DPNQFUJLQJ\VFIOCDJF'B'DII-U\‘%OUBP E’{l'll':No FBWOFIJ:MRJFDIOJDBM USBJOJOH *U
FOHFOEFS B OFX JNBHF BDDPSEJOHMZ F

PMJDZ UIBU ODPVSBHFT USBJOJOH BOE |
#FJOH NPSF PQFO UP UIF PVUTJEF XPSME XJMM ESJWE UIFE V%HSBEJOH BOE
SFTJEFOUT BT UPVS HVJEFT BOE DMFBOJOH
VQEBUJOH PG UIF UPVSJTN JO UIF XFTUFSO SFHJPOT
$1JOB 5PVSJTN 4USBUFHZ

*1-&.&/5 4"5&--*5&

"MUIPVHI UIF PCKFDUJWF GPS UPVSJTN EEW&Z%Q@MF@W(OQJF'k/FT'UFISQJ"QS#vU AT
JT DPNNFOEBCMF UIF SFBMJUZ PG UIF THRSBRUMN o5SFPV I BN @k FESIBOR € Fp & CUEH\PSIHWF M
QSPEVDUT PO PGGFS JT TUJMM SFMBUJVEAMMM M NQAPAE UBSPYHXRYUAS O RUPRGBRNK JT
SFGFSSFE UP BT SVSBM UPVSJTN UIF JTPVF@PBISEIGBSBYH VM BIEN 2 WIEIFE0LC B3 BESAN
-V GSPN UIF 5PVSJTN .BOBHFNFOU %FQRENRPOEF L GEIKIoBST IPBYESFE UISPVE
'PSFJHO -BOHVBHF 60JWFSTJUZ OFBUMZz BORBNEIJI[FB QUEFRSHFEMPBURERAIYIDIFGBGFEE UP
FOUJUMFE A3VSBM 5PVSJTN JO $1J0B )F YBRPOEVTUSZ PS EFBM XJUI JUT TNBMMFS .
i%FTQJUF UIF USFOE PG DPOUJOVPVT HSPXUMNEBIQURVMTPSY IBMFlYPMALFFTBDDPVOU.
UIF SBOHF PG SVSBM UPVSJTN QSPEVDOTX dFBAEPS JMFRURPNTM SEMB O Fw AMPY b NN U
'JSTU NPTU PG UIF DVSSFOU SVSBM QSPE£BPE$ BOE NPGPSEORD P BRINEID | FRFFPBTUJ
B MBDL PG TPQIJTUJDBUFE UPVSJTN QSPHENDGPRAERY BEE M S5 \RMBO® 3 H MBEREFHQP
UFSN BUUFOUJPO <5IF> TUSVDUVSFE TVv&BRESHY QBP AWM TV EF BOBEUN T MRS o8t EF
BDUJWJUJFT BWBJMBCMF JT JO JUT JO@BDIWHID LY SYENDYEBSYOMY IPYHE HIdPHTE 1B



UIF (%1 PS FNQMPZNFOU BTT
5PVSJTN UIF :FBSCPPL PG $I
EPFT OPU JODMVEF BOZ JOG
*O BEEJUJPO UIF SFDFOU SF(
1BDJGJD &DPOPNJD $PPQFSB
8PSLJOH (SPVQ FOUJUMFE #F
4BUFMMJUF "DDPVOU %FWFMH
&DPOPNJFT SFQPSUFE UIBU $
<"1&$ .FNCFST UIBU> IBWF O
54" w
855$ VSHFT UIF $I1JOFTF
UP GPMMPX UIF MFBE PG UI
FDPOPNJFT o "VTUSBMJB $BO
PG ,PSFB .FYJDP /FX ;FBMBO
11JMJQQJOFT BOE 4JOHBQPSF
EFWFMPQJOH 54"T .PTU PG
IBWF EFWFMPQFE UIFN BT K
UIF OBUJPOBM UPVSJTN BEN
TUBUJTUJDT PGGJDF BOE UIF
CFTU QSBDUJDF DJUFT UIF LH
54" 0 UIBU IFMQ UP SBJTF BXB
DPOUSJCVUJPO UP OBUJPOBM
BOE FNQMPZNFOU 51JT JO JU
DSFEJCJMJUZ UP UIF UPVSJT
QPMJUJDJBOT BOE UIF HFOFS
n IFMQT QSPWJEF B DPSF EF
DPNQPTJUF JOEVTUSZ
" QSPWJEFT B CBTF GPS EF
JOEJDBUPST
n UIBOLT UP JUT BCJMJUZ
IFMQT LFFQ UPVSJTN PO U
IPSJ[PO
n QSPWJEFT B GPVOEBUJPO
PG TQFDJGJD BOBMZUJDB
FNQMPZNFOU MBCPVS GPSD
54"T
" QSPWJEFT B HPPE CBTJT G
KVTUJGZ GVOEJOH GPS UP
NBSLFUJOH
6MUJNBUFMZ $1JOB TIPVM
JUT PXO BOE VQEBUF JU PO
UIBU BEFRVBUF EBUB BSF B
5PVSJTN JOUP FDPOPNJD BOE
" OVNCFS PG PSHBOJ[BUJP(
$/5" JO EFWFMPQJOH B 54"
XPSL QSPEVDFE CZ 855$% JT B
PG IPX UIF QSJWBUF TFDUP
CVIJMEJOH BOE LOPXMFEHF U{
JO UIJT DSJUJDBM BSFB OUIF
8PSME 5PVSJTN 0SHBOJ[BUJP(
"VTUSBMJB PS $BOBEB o XI1JD
XPSL JO UIJT BSFB o NJHIU
FYQFSUJTF PO B DPNQMJNFO




JODMVEJOH 5SBWFM 5PVSJTWFU R EESIDOPHN F Y
M|§|9|5’\\/8L}JP B MFWFM BQQSEFBIOIJOH XPSME C

+PC DSFBUJPO JT DFSUBJOMZ ®KOFD B GWEI
“T SFQPSUFE CZ "1&$ JO JUT SEQPRUCGBYGNERY HFJHTESEBWFESONFOU CVHJ WASNQSFBIM F

4BUFMMJUF "DDPVOU %FWFMPQNREGTU J)@OH:I&,SP(PE‘ﬁlg'ﬁS §|%%—Of+\l EVF UP UIF GBFUY JNB X BWMM BF
BT EFWFMPQFE AB QJMPU UBWS/FISN OB LPFOME) B FFRMFEEYr cps NBOZ ZFBSUIBFOBDPEFGBOE |
UPVSJTN SFEVDF JUT XPSLGPSDF UP FMFQV P M IIF B FONFQ/ES

I*o GPMMPXJOH EJTDVTTIPGF @FUKBRIE )P QK 1RQH I E 6/850 0.8 NENCFSTIIQ E\EBOSD
4UBUJTUJDT %YFQBSUNFOU $ 49 BUEFUSmEV&DH’UFﬁF%J&NfEWE QSFWJIPVTMZ SFOAIWESHFVOVMNE]

"OBMZTJT %JWJTJPO PG UIF 'JnB(XBIBEAFDHSM@BJ;IEh#,\XﬁIE%VXPSLFST XIMM KB EB SEBTE M U 5E

$ 4% XPVME DPNQJMF B QJMPU BRIOHL®®XHOVETAKB4" GPS
JT VOJRVFMZ RVBMJGJFE WM HCG O FPSBYFSTMIX

FYJTUJOH BWBJMBCMF EBUB JPIG RMIPIDFIFTQJM RU_DPMI MBU
U FBT PG UIF XPSLQPSIBF BPNKEEWRSYRJ

JPOH ,POH o 1JMPU 5PVSJTN 4BUFMMJUF

FTIF BS
UIBU UIF GPMMPXJOH CSPBE SRSHEGTBDBSVEF B D THFMEF

E
SPHSBNNS PO B TDBMF VONBWIAFEOCZ X | BSF
UP TVDI RVFTUJPOT BT UIF DPOU8JENAHP,EG YSIJTN NBLFT
JO UIE XPSME
(%1 BOE JEFOUJGZ BOZ EBUB GFGEDJFODRG TBGPESEIF DPN

PPNCISFI FOUTIIE SO T 5BLF "EWBOUBHE PG 5SBWEM 5P
*O DPOEVDUJOH UIF QJMPU QSBK(B‘DNJCBBO}G POH MEBSOFE

O
METTPOT BTTPDJBUFE XJUI UMV SUANUTBNGM %UPH!/I D%EA:UJ% 8JEF 3BOHF PG +PCT
UIF GBDU UIBU iUIFSF BSF TJH@I@MBBSJFBBLB%EIMENNI@@ILPPXMFEHJOH UIF WBTU FYQFDUBL

PG FTUIJNBUJPO BOE TJNVMBU $FB WITSHERV F‘WD%J%%MDJQB\U\%BJSFMZ JNQPSUBOU UP QPJOU PVU

UP UIF )POH ,POH $FOTVT BOE @UBRLUNDUBQURsPHY SufMNoBBO CF FYUSFNFMZ WBSJFE o XJUI
"1&% SFQPSU i(JWFO UIF DSVER oBEwpBTRE @ T o RBHT PS BISQPSU FOHJOFFST PS XJU

ZFU CFFO UBLFO SFHBSEJOH UYMUQWCMJIDBUJPOFMEWNE LIPQRT QFUSPM TUBUJPOT DMPUIJC
51F GPSNFS EFQFOE PO USBWFM DPNQBOZ

CzZ WITJUPS FYQFOEJUVSFT 6S5IFSF BSF BMT

855%$ BMTP FODPVSBHFT )POH PROFH'UPOWSFBOTMBUF UIF QJM
B GVMMZ GMFEHFE 54" DBQBIMMP RGDQISFWEEZOBLOE ENIQ NDFYF F
GPSFDBTUT UP HPWFSONFOUUBOEWFSEWRBEBIVNBZFET-TR UAB
CVTIJOFTT EFDJTJPO NBLJOH DBO CF IJNQSPWFE

%&7&-01 5)& )6."/ $"1*5"-

38&26%3&% '03 (3085)

1SPNPUF B 1PTJUJWF *NBHF PG M EYBWFM VPEFT §FFRTS JOTQFDUPS
*OEVTUSZ BT B 1SPWJEFS PG +PEY BERYSBSFFST

5IF 5SBWFM 5PVSJTN JOEVTRERUFT B8ERBOEISFRERTSFFYP DPOWFOUJPOBM XJTEPN Ki
DFOU PG UPUBM FNQMPZNFOMJP® %08 5 SEHWFMSKPYMZ JO BOE PVUTJER UIF JOE
5PVSJTN FDPOPNZ PWFSBMMORDDBSGEUPEFS B-NFBEsTREDUSVN BOE JO NBOZz DBT
NIMMJIPO KPCT "MUIPVHI UGRIFS DIBSFOBSE MU RERSEF FNFOU QBUUFSOT

XF TUIJMM FYQFDU $1J0OB UPOFIXPEROF ©$:FBI$I‘B$5I§L§\FFQJQIQ§NEH]I;8H TPRIJTUJDBUJPO PG UIF

5PVSJTN PWFS UIF OFYU UFDZ)BDBJSI])IBﬂ'ﬁWNJ&ﬁ?ﬁwﬂNﬂ%\{l%CFs PG IJHI MFWEM KPCT JC

5PVSJTN QPMJDZ 51FZ DBO CF DSFBUFE BU MPX DPTU XJUI

3FDFOU EJTDVTTJIPOT XJUI $FZ BBWRBcEFMPGRE UIHY QFVTUSIFT
UIF DSFBUJPO PG TPNF  NMBMIROPWEGSTU10T5$Ewikif TP WIDF BOE FYQPSU SFMBUFE

UIJNF QFSJPE 51JT MFWFM PG K@ @0 SNBMIROEXPSmADTWHEE BO BWFOVFE GPS USBOTGP

BQQSPBDIJOH QFS DFOU 'AWWISEMSHEUOB SPWREXYR GBEMBODJIOH UIF GMPX PG QFPQI
PS GSPN UIF XFTUFSO SFH

SBUF UIJT LJOE PG HSPXUMXEPRME TS BB oMSEMBBTFRIc
DMJNBUF PG TJHOJGJDBOU QPMJDZ DIBOHF °2!FZ BSF PGUFO DSFBUFE JO TNBMM BO

8I1JDIFWFS TDFOBSJP QSPWFTR®ISFHIU0BROWMANEYE S¥FgEFTTFT FODPVSBHJIOH
5SBWFM 5PVSJTN XJMM DP DM FDERD WP QEERFeME AcTs

5SBEF 0SHBOJ[BUJPO 6/850 0.$ JOBIDIIRENMIRBREOSFSEWIEF TIHOJGIDBOU PQQPSUVOJ
XBOU QBSU UJNF KPCT



n 5|FZ BSF JEFBM GPS ZPVOH QSFWJPWIBY BGTEEDNBOTUBIWED P & VBMIULZ WINBIJOB

FNQMPZFFT ulBU UIJOHT MJLF CPXJOH HSFFUJOH PS B
n 51FZ IBWF HPPE DBQBDJUZ GHS TREVIMBRDBPDBSESBRO DBNTBAJIFN UP MPTF GBDF
EFWFMPQNFOU GFFM VODPNGPSUBCMF w 60GPSUVOBUFMZ L
n 51FSF BSF XJEFTQSFBE PQQPSUVOJUJFTVGPERMMPREUBSN PBOSBPSTBZBWIES SIBOFTF
NFSF KPCT CZ NPOFUBSZ SFXBSET w "OE JG UIJT GBDL

$1JOB IBT SFDPHOJ[FE BMM UIFTF P QQ FSO/MORS FGTP SB G BOF-AMWINBY OFF 6 WP @FSBEE S
5SBWFM ©5PVSJTN FTQFDJBMMZ XJUIl SFHBSEOPR CFSF BE2BICBH KK AWITP GRGBIVRIMIZFTFNQABRPE F
SFEVOEBOU CZ UIF SBUJPOBMJ[BUJPO PG B@BUBN XOFBI|FOIUHBUPSS) UAT SAB&EJUZ PG TI

"O BOBMZTJT CZ ;IBOH 1JOF BOE -BN JOES$BBDFRIDBM N AU BGBEMAWHFGHBDJIOH DPN
BSF FTQFDJBMMZ BQQMJIDBCMF GPS TUBUFOPAXBWFE 0OROFET&OUFSRK SUTKFIT UZIFF SR/G FPUTF |
DBOOPU BUUSBDU RVBMJUZ DBOEJEBUFTIXHBBVQBZUURROD BW O PRIS BEANIPMEZ UPT PSF-GIMBS
DPNQFUJUJWF TBMBSJFT BOE DBOOPU QSRWI4EGPE HHXE FWEBSBRYFFH BOVBMPRONFEO BP
FNQMPZFFT w FTQFDJBMMZ JO MBSHF DJUJFT XJUIl NBOZ B

*O MPPLJOH BU CFTU DBTF QSBDUJDFTUIFF OPNSBEFEBENPIOEMFBEHZOH FDPOPNJFT
IBWF NBEF DPNNJUNFOUT UP GVSUIFSJOH FDP\OWINRYIHP QQF $BYIDRIOB MT $IPQVFDDIGV D B M MBZE
JO UIF UPVSJTN JOEVTUSZ BOE UIFTF BOETBRYREIUESB/FEB Q NFPEFMNB @ DIFO B F NRM\OH B U
FTUBCMJTI QSPHSBNNFT UIBU GPDVT PO WWMBEJBIBS®DISIPG EBXM SEZFEFNWS RN DIMPA B EU
40&T BHSJDVMUVSF SVSBM BSFBT BOE XPPORS® B¥F HICOIMI GB R SSBNFIOM SRVSBTBISF
KPCT QSPGFTTJPOT BOE PXOFSTIJQ .PSHEFBMFI TREF '$IS OFRYTB-N OQAMWFF SWIRFBUTUJODUJP
NVTU NBLF B NBKPS JOWFTUNFOU JO UIJNEFBE¥BBUUPDWIDSBIJOEVHAUBSJOE TGROE MSBEJU
UP BTTVSF UIFTF QSPHSBNNFT QSPEVDF SIOIBAMWISIJFT *O MBCPVS USJCVOBMT MBXT

1FSIBQT POF PG UIF NPTU TIJHOJGIJDEGBOCBQYWMIFE UP BHBSBVWMUUYSEFBBEE NBO\
SFUBJOJOH TVGGJDJFOU OVNCFST BOE R\CBFMOWZ BRNIMUFFZEF P BB BBWBWFM5P\BBYBNT X 1J
KPCT JT iDPODFSO GPS GBDF w 5FSSZ -BNTI BDE&EIJGS/INDBORPFEQRFN T EHDBRNHMA PG PEE XP!
JPUFM 5PVSJTN .BOBHFNFOU BU UIF )POHOFDOFH IRPSMZ BN UMD GPBWFEBIB D
TUBUFE UIJT QSPCMFN WFSZ XFMM i$VMUVSBMMZ ADPODFSO GPS GBDF JT BO PCTUE
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OOF JNQPSUBOU BTQFDU PG 5SBWFM 5PVSJTN IVNBO .
QSPDFEVSF GPS NPTU DPVOUSJFT CVU JT QSPCMFEFNBUJD
QSFTFOUFE UP UIF "TJB 1BDJGJD 5PVSJTN "TTPDJBUJPO .
#FJKJOH 4FDPOE 'PSFJHO -BOHVBHF *OTUJUVUF PG $1JOB

i6TVBMMZ UIF MPDBM BVUIPSJUJFT POMZ BMMPX GPSFJ

QFSNBOFOU SFTJEFODF UIVT NBLJOH JU <IJNQPTTJCMF

UIF <DPNQBOZ T> SFRVJSFNFOU<T> 5IFSFGPSF JO SFB

QFSNBOFOU SFTJEFODF XPVME OPU MJLF UP FOUFS UIF

KPC PG IPTQJUBMJUZ KVTU DBOOPU EP JU w

5P BEESFTT UIJT JTTVF $1JOB NVTU QSPWJEF 5SBWFM
UPVSJTN TDIPPMT BOE VOJWFSTJUJFT BT XFMM BT FYFNC(
UIBU IVNBO SFTPVSDFT DBO CF FGGFDUJWFMZ NPCJMJ[FE
UFSN JU NBZ BMTP OFFE UP PQFO JUT EPPST XJEFS UP F°
QPPM PG TFBTPOFE 5SBWFM 5PVSJTN QSPGFTTJPOBMT
UFDIOPMPHZ USBOTGFS UP UIF SFTJEFOU 5SBWFM 5PVSJ

1MBDF B )JHI 1SJPSJUZ PO &EVDBUJPO 5S1
(JWFO UIF QSPKFDUFE HSPXUEO BS$ BV FIW Q B8 VB OTUN UEPF QB
TVGGJDJFOU OVNCFST PG FIRQMRBKAFT XQUIDUBM BBUQUFROUSF
UP QMBDJOH FEVDBUJPO BPE HSBWE VO H5B VU SU TN GFFSFB\EIPC
JOUP UIF TDIPPM DVSSJDVMBUPBPOE QI$® WFNFIOWMMTH N¥BTBS
QSPHSBNNFT

" OBUJPO XJEF TUFQ CZ TUFYME DB BRIIJUWPEXIBWI D IB-NEQUBF
PG 5SBWFM SPVSJTN XIJDE INBOZQB D BPNENGF SQJFFD MJ
XPSLJOH DPOEJUJPOT

OBUJPO XJEF TUFQ CZ TUFQYMEVDBBIRGEM JOBNE) BPHB
PG 5SBWFM 5PVSJTN XIJDE NBOZQED PNsIGE SJYOFD MPXFEBE
DPOEJUJPOT 5IFSF TIPVME BPRTFOGP SQODCH BTVFNE FRMUB BJITH
UIF DBSFFS PQQPSUVOJUJFT BWBJMBCMF
855%$ FODPVSBHFT UIF $IJOFTF (FWFEZB®MFOUTUDPER FQBPEPI
PG DBSFFS PQQPSUVOJUJFOUMZF B8 1 RS BEWE MD U 5P2/ 8 OTEN J BB,
NBJOTUSFBN FNQMPZNFOU USBEFRQRO@WRTFUNFOU BOE FEVI
*O MPPLJOH BU UIF DVSSFOUFEVBBBJIPG S9BWIB®MB 5RV S
QSPHSFTT IBT CFFO NBEF PWHISQEDEBMBV Y JUX R IEFDBEFI X
FEVDBUJPOBM MFWFMT BOE HWPSESBQIBD BIOBRNITYU D U
$1JOB QSFTFOUFE UP UIF "TUBPI®B DIGUID" HFOASBINT N6 P DTGHHIBIEO [
J)VBRJIJBP 60JWFSTJUZ SFQPBURFEVITY TJHOJGJDBOU MJINJU.
n i51F IJFSBSDIZ PG UPVSJTNPFEVDOBW DG BOTEQB ®EJORB OH A
TQFDJGJFE CZ UPVSJTN TUEERNBOE PS JOEVTUSZ T HFOF
n .PTU EFHSFF QSPHSBNNFT BSIF E® NO®BLFEMCEZEEOBLMG
JNNBUVSJUZ BOE MIJNJUFE TBBOFOPG UPVSJTN IJHIFS FI
n 5FSF JT BO BQQBSFOU MBDISSI®VMBB EFESHIO BERBBOL
QSPHSBNNFT
n 5PVSJTN FEVDBUJPO JT DVHSFOIPWDO ERDVFSE BOJ 8 PBM
EPNFTUJD UPVSJTN MFIJTWSF BOE MFJTVSF SFMBUFE TL
n 1SPGFTTJPOBM BOE WPDBURY OBK UrDUPREITTERPNEOYBBEJF
JOEVTUSZ EFNBOE
n 5PVSJTN FEVDBUJPO IBT OPWM .2PU TARDOPEB REYESEBE B JPAU |
TUBOEBSEJ[BUJPO BOE UIF UBPOSBT BPEJIF O JQMIDIF W FI



5|F BOBMZTJT GJOJTIFT XJ8FBPNNFIFHBRGPTUFQIBYU KBFQFMIFWF XJMM QSPWJEF
B TPVOE CBTJT GPS UIF GVUYBEIMN PRE$DIEDBIP GSIRWBEBMN 5P

i" DPNQSFIFOTJWF UPVSJTN EEWDBIPMME BOFE BEBRIWEIBORKHW MNBFGMFDU TUVEFOU

OFFET BOE JOEVTUSZ EFNBOECBUBOODFEPROXFFPR WARFBUM FEVDBUJPO BOE

UPVSJTN DBSFFS QBUIT

(VIEFMJOFT TIPVME CF EFWNE PN EFEBWFEBUUBOEBSEJ[JOH U

60EFS UIF HVJTF PG OBUJPOBN OBEW DBBITIRO® DSRE®OIN D&SSDDVMB EFTJHO

RVBMJGJDBUJPOT PG FEVDBWMMT GBBDEIMIJESBTFIRVBYNMAOLBHFT TIPVME CF

FTUBCMJTIFE CFUXFFO UPVSIIBNOBEWYDBUJPO BOE UPVSJTN U

5PVSJTN SFTFBSDI TIPVME CHF [EFF\BPRMPRFEBROFEURE DNBBUWSBSHIRIZ PG UPVSJTN BT B

EJTDJQMJIOF w

855%$ BMTP SFDPNNFOET UIBU PIBECEVNESBDG ECEW QRBBMIAIH NFUIPET BOE
TUSVDUVSFT GSPN TPVSDF$HEWWDIR BFF$MFBBS QJJ0 A SEFSWWIFPBOE TVQQMFENFOU JUT PXO
TZTUFN XJUIl GJSTU IBOE XPSME DMBTT FYQFSJFODF

#BTFE PO B TUVEZ PG 5PVSJTNUBROBHOENFIOOBWECH SVFBF4&QEQ® DB GSPN
%POH#FJ 60JWFSTJUZ PG 'JOB/GSF W ERMOBARNID TZTUFNDIBT B TUSPOH TVQQMZ
TJEF PSJFOUBUJPO *U EPFTUOR EFRNSBOREVEDG BBORCPXFBOIJOPUIF JOEVTUSZ BOE
JU BTLT NPSF GPS RVBOURVABGO EEMFAVHHGIFS R¥BMBBQ2 FEWNDBUJPOBM JOTUJUVUFT BOI
FNQMPZFST TIPVME IFMQ UP BFNG MPE BOEBSTIOFIHPGTUIBWOEVTUSZ &TJDIBKLVM

#Z EPJOH TP UIF JOEVXBCGERTXUMM LHOSSPB8 M IBYURDODU CVU BDBEFNJDT TIPVME UFMM

UIF JOEVTUSZ XIBU JU OFFBTXBD KXIFM&EBDBRIUIPXO HIRMBWEIJDPOTVMU NPSF XJUI UIF
JOEVTUSZ BOE SFRVFTU GFE¥EBPT PG RLINRYBPBSUOGBESASBT XJUI UIF JOEVTUSZ
UP EFWFMPQ OFX DPVSTFT JBGENFRHHRBEMBS SFWJFX PG UFBDI

*O )POH ,POH TPNF FEVDBUJRQBBNFE BDSBU®NUA BGCGWHDIURB UIF RVBMJUZ PG UIF
UPVSJTN QSPEVDU "DDPSEJOPOUWP,BBIH XBJ 8P OWUFGPGIFPDBUJPOBM &EVDBUJPO
i&8WFO UIPVHI )POH ,POH EPFUVBBM UPNBJARVBMIRNVZSDVM WFSZ GFX UPVS PQFSBUPST
PS QSPWJEFST XJUIl FYUSFNFMS M DBIQUHFEMIN REBOP SISO ARVBMJIJUZ DVMUVSBM UPV
o MPDBM UPVS HVJEFT JO )PBIK FEOGPIBW6 ZOFQFBIBMFIOUESFTU UPVSJTN OPU UP TBZ
GPS DVMUVSBM UPVSJTN XIVYWEESNBBGPEE I HAMBGIWIFMIZ EFDY¥MUVSF BOE BU MFBTU
HFOFSBM VOEFSTUBOEJOH PG UIF HVFTU DVMUVSFT w

&/$063"(& 01&/ ."3,&54 "/% 4,*&4 "%
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OQFO .BSLFUT BOE *NQSPWF "JSMJOF "DDFTT

5/F BDDFTTJPO UP UIF 8PSME 5SBEF 0SHBOJ[BUJPO 6/850 0.$ TIPVME XPSL JO GBWPV
UPVSJTN JOEVTUSZ #VU UIFSF JT OP HVBSBOUFF UIBU UIJT NBKPS TUSVDUVSBM DIBO
$1JOB SFBMJ[F JUT GVMM QPUFOUJBM " MJCFSBM JOUFSOBUJPOBM USBEJOH SFHJINF
HPPET BOE TFSWJDFT UFOET UP IFMQ 5SBWFM 5PVSJTN HSPXUIl BOE JO UVSO FOI
DSFBUJPO *ODSFBTFE USBEF FODPVSBHFT CVTJOFTT USJQT BOE HSPXJOH EJTQPTBC
USBWFM )PXFWFS UIF NBHOJUVEF PG DIBOHF OFDFTTBSZ GPS GVMM JNQMFNFOUBU
SFRVJSFNFOUT JO $1JOB JT FYUSBPSEJOBSZ JO TDPQF BOE DPNQMFYJUZ

8PSME 5SBEF 0OSHBOJ[BUJPO &GGFDUT
" SFDFOU QBQFS CZ #P )V BOE -JQJOH " $BJ GSPN UIF %FQBSUNFOU PG )PTQJUBMJUZ
.BOBHFNFOU BU 1VSEVF 60JWFSTJUZ JO UIF 64" OFBUMZ TVNNBSJ[FT UIF PQQPSUVOJL
BTTPDJBUFE XJUI $1JOB T BDDFTTJPO UP UIF 6/850 0.$
i$1JOB T BDDFTTJPO UP UIF 6/850< 0.$> JT CSJOHJOH PQQPSUVOJUJFT GPS USBWF
DPNQBOJFT BOE EFTUJOBUJPOT UIBU BSF JOUFSFTUFE JO POF PG UIF XPSME T CJHH
USBWFM DPNQBOJFT BSF OPX QFSNJUUFE UP FTUBCMJTI KPJOU USBWFM TFSWJDFT
JO #FJKJOH 4IBOHIBJ (VBOHYJ 9J BO BOE PUIFS HPWFSONFOU EFTJHOBUFE SFHJF



UIF $IJOFTF QBSUOFS IPMET UIF NBKPSBUY FPXYBSETIHhE &6 GPBRIHDPSUFE UIBU BN
USBWFM TFSWJDF QBSUOFST XJMM CF BMJNPK BEOWBRI LUBQ KX BE E NGB8 TIBPV HI $1J ¢
PG B KPJOU WFOUVSF CZ UIF FOE PG NBROH GBIV B OFDUWEFHR BIDDP XNWEBBUF UIF |
CF BCMF UP FTUBCMJTI TPMFMZ PXOFE5R\6BIWRMDBBF U N QT ET hF
SFTUSJDUJPOT PO TFUUJOH VQ USBWFM T3FDW OUF STVMEIPTI BT BT A FPFY) WS BODUFA $1JC
CZ UIF KPJOU WFOUVSF DPNQBOJFT XJNN TOF SBXPWIPEBEWBROIF UIF*OFWFMPQNFOU
GBDU GPSFJHO JOWPMWFNFOU JO USBWRNW TBHPOBWH BOEGUPNIK PQH SBWIUROGFTTT FT
JT BMSFBEZ B SFBMJUZ JO JOCPVOE BOWEIERNNFURD W$SBWFMOMEZNORBT(BNFT *O
iGOEFS UIF OFHPUJBUFE UFSNT PG 6BBSFF RFO-UFOIMM BMMPX GPSFJHO CBOLT J
<UIF> $IJOFTF PVUCPVOE USBWFM TFDUPSWJDBV EIBGOM M FYPNQUOGSPNDJIJUJI[FOT T
PQFOJOH UP GPSFJHO USBWFM TFSWJD$F JOFPIWJIJEVS P S) PXIFWFB0 BDDASEBERHD SFEJU
UP UIF 6/850< 0.$> USBEF SVMFT FYDFQEOWOSPRNWERUCEPS DSFEJU JOGPSNBUJF
SFWJFXFE BGUFS mWF ZFBS<T> BOE XCHMBPGFESWNBMMEZ P BMBWFGPS NPSF
UIBO UFO ZFBST hFSFGPSF JU JT POMZ "BMNBUBFHPEBUBNFOYEEGBSFRG $I1JOFTF }
UIF $IJOFTF PVUCPVOE USBWFM JOEVTPWSIZL RXOHB WS EWFMF SMIOAFZIYNIMM JODSFBT
6/850< 0.$> SFRVJSFNFOUT BOE SFNPWP QBPWHESSBPETHUBSBOUFF QFBDF PG NJO
GPSFJHO JOWFTUPST $POTFRVFOUMZ UIEOTHEOBBBEF $PIGOBI M PYWUCPPOOE TUFQ CZ
TFDUPS XJMM TIJGU GSPN HPWFSONFOWS®®HAQBSEPE MPDBID DBPM QIFRSMIP BT QP MJI
UP GSFF JOUFSOBUJPOBM NBSLFU DPNRUBLIFIPME KSFSKIMNBBIFWJIJEP S®ES UIF DPOW
XJMM QSFWBJM BTTPDJBUFE XJUI 5SBWFM 5PVSJTN 60OMFT
*U JT JOFWJUBCMF UIBU UIF UPVSXPQIF§BR ESNBQMIGPSBISBWHREM 5PVSJTN $
DIBMMFOHFT OPU POMZ GSPN UIFJS EPNSBOTBDILRVOUFXOBIG UTTFWRSFBE TWINJU JUT
GSPN NVMUJOBUJPOBM mSNT hF JOUSPEVDUUIPEM PG UOUFSEOBUBPBOBM
DPNQFUJUJPO XJMM IFMQ JNQSPWF UIF F DJFODZ PG UIF USBWFM USBEF JO
HFOFSBM VQHSBEF TFSWJDF RVBMJUZ BQEOR O TFAWBE DPOUHA FIDNJ PSUIFTF
XJMM CFOFmU UIF TVTUBJOBCMF HSPXUWIFPGP MMPRXYOBPMOEONBSEBUF "RIG UIF BWJBU
UIF TBNF UJNF UIF GPSFJHO QBSUJDJQWBUAPRIOEB PN QBSEZFU XJMM MFBE
UP B USZJOH UJNF GPS NBOZ $I1JOFTF IIPVS PNEQRIIPST RNF RHFEANNIET
X1JDI BSF DVSSFOUMZ DPOTJEFSFE B )
JOEVTUSZ w

$1JOB $VSSFOU .BSLFU OVUMPPL o
51F #PFJOH $PNQBOZ

'JOBODJBM 4ESWJDET 51F ZFBS $1JOB (%1 JT GPSFDBTU UP HSPX QFES
"DDPSEJOH UP UIF &DPOPNJTU *OUFMMJHI

IJHIFTU QFS DBQJUB TBWJOHT SBUFT PG E
B DBTI GPDVTFE TPDJFUZ *U BMTP TV FS

UP MFBE UIF XPSME 5IF HSPXUI PG $1JOB T BWJ
TIHOJmMDBOUMZ PVUQBDF HSPXUI PG PUIFS XPSN\
NBSLFU JT FYQFDUFE UP HSPX BO BWFSBHFBSJQp
BMM NBSLFUT UP GSPN BOE XJUIJO $IJOQIJ$TG

B OBUJPO XJEF DSFEJU DBSE TZTUFN XJU goovBMMZ GPS UIF SEHJPO T DBSSJFST S T

DSFEJU IJTUPSZ hFTF UXP DJSDVNTUBOD 51JT USB6D GPSFDBTU JT FOIBODFE CdBTFE
UP QFSTVBEF DPOTVNFST UP VTF FMFDUS QBDF PG MJCFSBMJ[BUJPO PWFS UIF QBTU FA¥K
GPS UIF QVSDIBTF PG 5SBWFM 5PVSJTN TLJFTw BHSFFNFOUT XJMM TUJNVMBUF USBG6D |
UIBU JT TUBOEBSE QSBDUJDF JO NPTU DP QBSUOFSTIJQT CFUXFFO $1JOB T PXO BIJSMAPKJ L
USBWFM DPNQBOJFT GSPN BDDFQUJOH C EPNFTUJD BWJBUJPO TFDUPS XJMMT NPSFuﬁ%QJ

XJUl VOLOPXO DPOTVNFS DSFEJU SJTL
DPTU BTTPDJBUFE XJUI FWFO EPNFTUJD |
PQUJPOT TVDI BT DSFEJU DIBSHF BOE EF

MJCFSBMJ[BUJPO JOWFTUNFOU JO BWJBUJPO JO
OFX MPX DPTU DBSSJFST GPS VOEFSTFSWFE&IBS

*O UIF OFYU ZFBST $1JOB T BJS DBSSJFST X
OFX BJSQMBOFT 5IF $1JOB nFFU XJMM HSPX UP

UIF NBKPSJUZ PG DPOTVNFST

USJQMJOH JO TJ[F 5ISFF RVBSUFST PG BJSQMB
"0 GBDU JO NPTU DPVOUSJFT JU JT C goE TJOHMF BITMF BIJSQMBOFT TFSWJOH EPNFT

TFQBSBUF UIF DPOTVNQUJPO PG 5SBWFM LJETJ[F UXJO BJTMF BJSQMBOFT XJMM DPR&I)
mOBODJBM TFSWJDFT UIBU GBDJMJUBUF BOE XJMM TFSWF NPTU PG $1JOB T JOUFSQOBJTP
FOUBJMT B XJEF SBOHF PG CBOLJOH BOE BJSMJOFT XJMM DPNQFUF NPTU F6FDUJWFMZEEL.
DBSE QBZNFOU PQUJPOT BVUPNBUJD UFM NPSF GSFRVFOU OPOTUPQ TFSWJDFT -BSHFS E
FYDIBOHF USBWFM JOTVSBODF FUD .PT! QFSDFOU PG UIF UPUBM OFX BJSQMBOFT BEgRQG

OBUJPOBM POMJOF QBZNFOU OFUXPSL BC

XIJMM TFESWF $1JOB T MPOH IBVM NBSLFUT ;-rPSF |
GSFJHIUFST !

MJOLFE XJUIl JOUFSOBUJPOBM OFUXPSLT



#Z BMM BDDPVOUT UIF PVUMPPL GPS $1JOB T BWJBUJPO TFDUPS JT RVJUF QPTJUJWI|
HSPXUI DVSSFOUMZ CFJOH FYQFSJFODFE BOE GPSFDBTU EPFT QSFTFOU QSPCMFENT "1
BOE VOEFS VUJMJ[BUJPO IBWF QMBHVFE $1JOB T DJWJM BWJBUJPO JOEVTUSZ GPS N
"NFSJDBO $IBNCFS PG $PNNFSDF "N$IBN JO $1JOB SFQPSUT ihF MIJNJUFE DBQBDJUZ |
DPOUSPM TZTUFNT QVUT QIZTJDBM DPOTUSBJOUT PO TFDUPS FYQBOTJPO " TUVEJFE
PG SFTPVSDFT GSPN UIF $1JOFTF (PWFSONFOU PO DBQJUBM JNQSPWFNFOUT XPVME
DPOTUSBJOUT <'VSUIFSNPSF > UIF MBSHFS UISFBU UP BJSMJOF FYQBOTJPO JT UIF
QFSTPOOFM w hF GPMMPXJOH JT B MJTU PG BWJBUJPO SFDPNNFOEBUJPOT QVU GPSXB
"DDPVOUJOH 1SPDFEVSFT

"T NPSF $1JOFTF BJSMJOFT EJSFDUMZ OFHPUJBUF XJUIlI TVQQMJFST TVQQMJIFST 1|
$1JOFTF BIJSMJOFT XJMM SFRVJSF DSFEJU SJTL BTTFTTNFOUT hF $I1JOFTF (PWFSONF
QSPDFTT CZ FODPVSBHJOH $IJOFTF BWJBUJPO DPNQBOJFT UP DPNQMZ XJUI JOUEFS
BDDPVOUJOH TUBOEBSET BOE CZ TUSFBNMJOJOH UIF QBZNFOU QSPDFTT 'VSUIFSNPS
QSPDFTTFT IBNQFS UIF TBMF PG JNQPSUFE BWJBUJPO DPNQPOFOUT BOE TQBSF QBSUT
DBO JNQSPWF DVTUPNFS TVQQMJFS JOUFSBDUJPO SFTVMUJOH JO HSFBUFS FDPOPNZ
BWJBUJPO TFDUPS

IBSUOFSTIJQT XJUI '"PSFIJHO "JSMJOFT

$PEF TIBSJOH BOE BMMJBODF QBSUOFSTIJQT XJUlI GPSFJHO BJSMJOFT BSF DIBOHJOH
PQFSBUF JOUFSOBUJPOBMMZ (SFBUFS PQQPSUVOJUJFT GPS $IJOFTF BJSMJOFT PVU
JODSFBTF PQQPSUVOJUJFT GPS GPSFJHO DBSSJFST JO $1JOB *O PSEFS UP UBLF BE
UP JOUFSOBUJPOBM NBSLFUT IPXFWFS UIF $IJOFTF SFTFSWBUJPO TZTUFN NVTU CF
XPSMEXJEF SFTFSWBUJPO TZTUFNT

$PNNFSDJBM 4QBDF BOE "JS 5B D $POUSPM

$1JOB T ESIJWF UP NPEFSOJ[F JUT BJS USB D DPOUSPM TZTUFNT JT B UPQ QSJPSJUZ
SPVUFT UP DJWJMJBO DPOUSPM XJMM SFMJFWF DPOHFTUJPO PO FYJTUJOH BJSXBZT
QPJOU SPVUF nFYJCIMJUZ BOE TBGFUZ )PXFWFS OFX BJS SPVUFT XJMM SFRVJSF BL
JOGSBTUSVDUVSF UP QSPWJEF QPTJUJWF DPOUSPM TFSWJDFT BMPOH UIFTF SPVUFT
DPOUJOVFT UP HSPX BOE NPSF BJS SPVUFT DPNF VOEFS DJWJM DPOUSPM SBUJPOBM.
TQBDF CFUXFFO UIF NJMJUBSZ BOE DJWJMJBO BVUIPSJUJFT JT BMTP JNQPSUBOU

5JDLFU 1SJDFT BOE 3FWFOVFT

'‘JOBMMZ B OVNCFS PG JOEVTUSZ BOBMZTUT IBWF JOEJDBUFE UIBU UIF $JWJM "WJB
$1JOB T $""$ T DPOUSPM PG UJDLFU QSJDJOH IBT CFDPNF JODSFBTJOHMZ QSPCMFNB L
BTLJOH GPS UIF SJHIU UP P FS EJTDPVOUT UP BUUSBDU NPSF QBTTFOHFST hF SFEJT
$""$ UP MFTT QSPmMUBCMF BJSMJOFT JT BMTP TFFO BT JODPNQBUJCMF XJUI BUUFNQU
BwJBUJPO BDDPSEJOH UP NBSLFU QSJODJQMFT #PUI JTTVFT OFFE UP CF VSHFOUMZ E

"JSMJOF "DDFTT "JS 5SBOTQPSU -JCFSBMJ[BUJPO BOE OQFO 4LJ
"JS USBOTQPSU MJCFSBMJ[BUJPO BOE UIF EFCBUF PO APQFO TLJFT DPOUJOVF UP D
JNBHJOBUJPO PG 5SBWFM 5PVSJTN TUBLFIPMEFST BSPVOE UIF XPSME *O TPNF DBTFT
PO UIF BWBJMBCJMJUZ PG BGGPSEBCMF BJSMJOF TFBUT EVSJOH QFBL TFBTPO PO UIF
DBTFT UIF EFCBUF JT DFOUSFE PO UIF BCJMJUZ PG DBSSJFST UP HFOFSBUF TVGGJD
QSPWJEJOH USBWFMMFST XJUl BDDFQUBCMF GMJHIU PQUJPOT BOE MFWFMT PG TFSW
UIFSF BSF TUBUF DBSSJFST GBDUPSFE JOUP UIF FRVBUJPO

)PXFWFS UIFSF JT BOPUIFS EFCBUF UIBU BTLT B NPSF TUSBUFHJD RVFTUJPO o )PX
GJU XJUlJO PWFSBMM HPWFSONFOU PCKFDUJWFT PG FDPOPNJD EFWFMPQNFOU BOE K
GVUVSF *O NBOZ XBZT UIF BOTXFS UP UIJT RVFTUJPO JT FWFO NPSF EJGGJDVMU B
XPVME TFFN BU GJSTU HMBODF CFDBVTF JU JT OPU VOVTVBM GPS BWJBUJPO BOE U
TUSVDUVSF UP PQFSBUF JOEFQFOEFOUMZ PG FBDI PUIFS XJUIl TFQBSBUF NJOJTUSJ
PCKFDUJWFT " QFSGFDU DBTF JO QPJOU JT BJSMJGU UP )BJOBO 4BOZB XIFSF UIF MB
TDIFEVMJOH JT B NBKPS EFUFSSFOU GPS .*$& CVTJOFTT BOE MFJTVSF USBWFM UP UlI.






5/F TJUVBUJPO JT FWFO NPSF EJGGJDWWMFSORGOR TUBWWMEPRPBGEJIJBEFESMIIGFGPMMP X
PS B QvCMJDMZ PXOFE BJSMJOF UIBU IBT F@KFPZIARD B TDPNSYSBIM OJIMWGEFBPEDES BIOT BE
EFTUJOBUJPO JT GBDUPSFE JOUP UIF FRVBBMROE PNOF U UJDFBET FO U B$O BWBRJFBNVG BD
EFUFSNJOF UIF MFWFM PG DPNQFUJUJPO USBFWMBWIBD TXGMMIWIHFUPIJNBBBEF BOE PS
UPMFSBUF BOE IPX UIJT CBMBODFT XJUI JUT'HFESBMBHE ®BP 5 FHDRPWOWIBNIIIIP @ F TWUFSVBRUFFMZO G
o NBYJNJ[JOH KPC DSFBUJPO QPUFOUJBM GPHBMNIF WIEPBSZOBRRISIPIBIBIU XRIW IBANB KB P MF P
"T GBS BT UIF 5SBWFM 5PVSJTN JOEVTUSZ DAFPQFCSBBSPGEBNFPROH THEFT PEBPOPNJFT
JTTVF IBWF WBMJE BSHVNFOUT CVU JU JT GBEBEDRBIBS L GBVWESU B$BNW UPF i€ F UD BRERBIEIWIB
EFGJOFE BOE CVJMU JOUP UIF EFTUJOBUJPOFYBPBVBSHRFNPGMBDPOPNJD PQQPSUVOJUJF’

*O B SFDFOU OFXT BSUJDMF GSPN ;IPOHHEVHIQJIOXRFEBPAUIFBOBRDOTBBHMOMODIMBUFSBM
EBUFE +VMZ JU XBT SFQPSUFE UIBU i:BEHUVRGBWEG ZEGBEDP RS PBOUIF
$IWIM "WIBUJPO "ENJOJTUSBUJPO PG $1JOB .BBOEBIWBBSFDSGOHOBRPNFOBRSS B MF WDT H
BOE UFMFQIPOF DPOGFSFODF PG DIJWJM BWEBWIFPMOP QRFORNT UIBU UIF DIWJM BWJBU.
JOEVTUSZ NVTU VOEFSHP QPMJDZ SFBEKVTUWBRAIE X ING S\PBASE ANBDBSV¥NBUYSFBIHHV MB €
QSPNPUF UIF DPNQSFIFOTJWF DPPSEJOBUFBMBI®PE HIVITUBJDBEMFG EFWNF W FRQIN FEOUQ A B
PG BJS USBOTQPSU JO UIF TFDPOE IBMG BGEDPRNHBEBYJIPOT * X BIDDPISFHBNODP X ITFM
UIF QPMJDZ PG HSBEVBM EFSFHVMBUJPO BP B WDF @S JO®D UBIWHT LIM6E BRMBMB O TGUBIBSO
BOE PQFOOFTT JU TIPVME GPSNVMBUF W$FIWBION SFR\GIPIY UF 5 PBOB HFOIFQBOH IVC D
PG 1FSNJTTJPO UP 0OQFSBUF %PNFTUJD " 3PNVNUFTTBBE WA UBPCWMFTI1BEHDA GRIOVBIMB 5SBYV
GBJS PQFO BOE TDJFOUJGJD TZTUFN GF® WIWEVMEEMRDBIBIPIP B QEC VAUIWEIZ B UUIFFCs FP B
JOUFSOBUJPOBM BJS SPVUFT UP BJSQPSU IVC EFWFMPQNFOU OPOF PG XI

*U IBT BMTP CFFO SFDFOUMZ SFQPSUFEIRNTBUGBBMES TBEBSBNXOPBES KB QR PSIAFIODIFFT JO
&VSPQFBO 60JPO UP OFHPUJBUF BO iPQFOQODNNEWF BHSFFNFOU UIBU XJMM SFQMBDF
UIF CIMBUFSBM BHSFFNFOUT NBEF CFUXFFO i$0 5B BOSEY BRRV/BEFN B NEEBSTUUBUGEBTUS VI
XI1JDlI XFSF SFDFOUMZ NBEF WPJE CZ UIF KVEPRNGOBUBE WFFGB\DIIMIEBOT$SBBBEUWFZ ESJ\
PG +VTUJDF 5IF OFX BHSFFNFOU TIPVME BMMFXOGRSXBMMFYBOEIPB J3G UG MJ BISFB
CFUXFFO $1JOB BOE UIF &6 BT XFMM BT DPOSDEGS® N8 T STHIEFBHNS BBOIHP P GRHAITNGBM (%
JODMVEJOH TBGFUZ TFDVSJUZ UIF FOWJSPEBRRNBUOEBGESGEBPY IDPWIIRRIUIBOE MFJTVS!

"U UIJT QPJOU JO UJIJNF UIF TQPUMJIHI PG SHH VWBIUBSREN U[BRJJ MNB BICFU ARCFB® NF E
TLIJFT EFCBUF BQQFBST UP CF GPDVTFE POUSBOYH- VWP OH TBIOE WNIB IRRVEF CUIRPSIFGCDBQBD.
IPX )POH ,POH XJMM QPTJUJPO BWJBUJPO BB® S5BBWFMIVEPYBIFWQRBRODEI BIODBEIBPNQFUF
CSPBEFS DPOUFYU PG FDPOPNJD EFWFMPQNHEPWFSONFOU NVTU MJCFSBMJ[F UIF DPNN

OOF PG UIF NPTU DPNQSFIFOTJWF BOE SFWNFBWJBOBMWDIDBDWR&DBHF J)J® OHY¥ UFOEFE S
,POH BWJBUJPO TJUVBUJPO XBT QVCMJTIFE H®F BUMEQFGIB'@QBRE NS EJNIDUIJUMEEBISQP
A51F 3FBMJUZ PG OQFO 4LJFT BOE *UT 3FMFWIEBWIP G P S'YVBIBDPTBH JCRSHKBTH IVC BD!
, -BX BOE %S 3BZNPOE :FVOH GSPN UIF )POBPFPSEHIABWVWEBPE ZFGEPFRBSIDUP JODSFBTF US

*OTUJUVUF 5I1FJS QBQFS BSHVFT UIBU MPXFS PQFSBUJPOBM DPTUT w
i" TUSPOH IPNF DBSSJFS JT JNQPSUBOU GHE FORBDDQBGIFEP ORQPONHBHFBISBIBU UIFSF
IVC QPTJUJPO CFDBVTF IVC HBNF JO "TJB o 4JOHBQPSF ,VBMB -VN

OOMZ UIF TUSPOH IPNF DBSSJFS DBO FYRBI®EPWSVOULIBRWVUZFGBEDOHE 6§ Y UIDFFOEUSUFEC VU J O
OFUXPSL FGGJDJFOUMZ GPS )POH ,POHHFPHSBQIJD MPDBUJPO UP TFSWF $1JOB JUT
" EPNJOBOU IPNF DBSSJFS XJUI JUT IFBER\EFSFUBSB WIFPBNBELFW UJBTANFPHSBQIJD
CBTF IBT B NVDI TUSPOHFS MJOLBHF BFGEWVMBIBOHF® F G GHNIFE DB O INBVBRBBW  B(

FDPOPNZ UIBO GPSFJHO DBSSJFST BJSQPSU 5IF SFQPSU DPODMVEFT CZ TVHH
" TUSPOH IPNF DBSSJFS XJMM CF NPSH WNBQMMBIAMP B BBGENBBQB® WWZ HMROOBMPOH 4
BWJBUJPO BMMJIBODFT SBUFT PG HSPXUI GBS IJHIFS UIBO JO SFDF(

" TUSPOH IPNF DBSSJFS DBO NBJOUBJGI S XUBGBBFTVRIMAMN PG SFRIIYBBBBTCRFSAGVU

TFSWJIJDFT GPS UIF IVC 51JT XPVME QSFWFNMPXFOHIUSH JRAP OPPE TFBWIDRBFTFBS

EVF UP QPMJUJDBM BOE PUIFS DSJTJT TFRRVBREDBPUOBSZ GPS &DPOPNJIJD 4FSWJIDFT

" TUSPOH IPNF DBSSJFS CSJOHT AOBUJPRPBINUJRSCSFAO JHBIF URF TMF PRNRIEBIBEJP S5FMF
A)POH ,POH -FUUFS 5PEBZ +VMZ



i4JODF UIF PQFOJOH PG UIF OFX BJSQPSU4UFR )FD' 3 QPMBRIEOMBOIUOFX BHSFFNFOU X
IBT GJSNMZ JNQMFNFOUFE B QPMJDZ PG QBS®HIFBISWF M CFSBOFBXRED DGPWJIEF
PVS BJS TFSWJDFT GPS YPOH ,POH BJSMJOFT BOE GVSUIFS
OGUFO UIJT TMPHBO <0QFO 4LJFT> FNCBBUNT BT BBROBWJBIWBIP OTBOE MPHJTUJDT
OPU BMXBZT GBJS UP )POH ,POH BOE BMMBXTCFMNFWFAVOUBUFKIB® BMM UIF MJC
QSPUFDU UIFJS MPDBM BJSMJOFT UISRVEDUPRIFT BBBEFMIPG UIPS PE BEPEY K MFHIFE BW
TUBOEBSET 'PS FYBNQMF TPNF FDPOPRPINRIWFM YBRWEI N BFR\E FWPIGNFOU BOE HSFB!
EPNFTUJD NBSLFU GSPN UIF CPVOEBSJFFADPSENAREFOIBUIJBMM HIEWFSDNFOUT $I1JOE
QSFWFOUJOH )POH ,POH BJSMJOFT GVPBLAMFWEPUHSHABXFSI FGIGBPSUT UP PQFO BJS
PXO )POH ,POH EPFT OPU BDDFQU B TMBEBOSBWIIQPEWPTFONIDFAT BOE JNQSPWF
CFDBVTF XF CFMJFWF UIBU )POH ,POH BI®N W $ BOWBAWNP QWM BMICOSBMI[F BWIBUJP
TIPVME CPUI IBWF GBJS BOE FRVJUBOWRNNRS@RSWVIDIDNEOUJWY D WBIMHWJIBCIMIUZ
UIJT GVOEBNFOUBM QSJODJQMF BU SFPQ XBUMPBQBDJREAMZ GISMTIUBBWBROE DBQBD
UIF IFBMUIZ FYQBOTJPO PG PVS BJS TR®OWIDEGGUAMDBEPSBCGFU DPVME BMTP
BEWFSTFMZ BGGFDU )POH ,POH T MPOH UF®N HFOFSBRQNHOOBB BBENBK®IS ,POH TIP)
JOUFSOBUJPOBM BOE SFHJPOBM BWJBUPROBIWEE MJCFSBMJ[BUJPO BOE UIF SFMBYI
5|FSF IBWF BMTP CFFO RVFTUJPOHPBAFSONFROBTTUBRYWME GTUBCMJITI BO "WJB
DPNQFUJUJPO BNPOH )POH ,POH T UISFRNMRDBM BS SR 00 FBIU JPESU UPV MBBBEZJOBUF B
XIFUIFS PVS APOF SPVUF POF BJSMJOFUIGPMVBZ FSFPBTBUB MFONFEJ®IFEVMFE BOE
60EFS UIJT QPMJDZ UIF HPWFSONFOU XIBPMHBIJ® BF QFOBMBBETUROBAE XJUIJO $1JC
POF )POH ,POH BJSMJOF UP QSPWJEF TNO®WUDFTFPWME RBSU XJUMBMBPMWUBLFIPMEFS
51JT QPMJDZ IBT BMXBZT QSPWJEFE G\B\OME GOIBFBHCBUFEZTGBS HHEZFSP NFGUBWJIBUJ
UP EFTJHOBUF NPSF UIBO POF )POH ,PBOBJIJSWRESEBEMM D BPPNE DX BFFOVFMPQNFOU
DJSDVNTUBODFT XBSSBOU BEEJUJPOBM EFFSHOBRBDIGIDBMMZ JO )POH ,POH UIFSF
'VSUIFSNPSF UIF BCPWF QPMJDZ ERFIBWAPRPOMFBROHIBFUPYVMBREFWFMPQ BT BO E
JT OP DPNQFUJUJPO PO )POH ,POH T BJSSIAVENPSBO WNFSE SPVBMTP MJUUMF EJTB
UIFSF JT LFFO DPNQFUJUJPO CFUXFFO)P@AHPOaH BDEE PVMBBSUFBTJIO PSEFS GPS L
BJSMJOFT VTVBMMZ OFFET UP CF DMBSJGJFE JT UIBU ¢
5/F USVUI JT )POH ,POH T BJS TFSWUDBFTQEMODZBIBMIOFFJT OFFE CF QSPUFD
WFSZ MJCFSBM OUIFSXJTF JU XPVMELGFQ BBONMFQBRRI DYAMBIY VR BJZSJO QMBDF
YPOH ,POH UP IBWF TVDI B XJEF BJS TF8W\WIDFEMO FRIXIFPL. BOESITWIHHFTUT UIBU UIF
GSFRVFODZ TFSWJDFT BOZ PUIFS IVC GPS UIBU NBUUFS EPFT OP
* DBOOPU BHSFF NPSF XJUI B )POHPPOFE BDBEFE®HBD POR PXOFSTIJQ BOE DPOUS
PCTFSWFE UIBU JG XF CMJOEMZ GPMWMBX BOPAPRFD WIBEIMIQEZMBIOE POHPJOH T
QSPQPTFE CZ TPNF BWJBUJPO QBSUOB®E WF PPYMEULFF BIOD EFWHWFSZ PG UIF §
BXBZ UIF GPVOEBUJPO PG GBJS BOE FRVJUBCMF DPNQFUJUJPO GPS PVS
BWJBUJPO JOEVTUSZ BOE UIJT NJHIU DBSTRVEBNEHE VP MIYO EDPBPOE -PX $PTU
YPOH ,POH IBT BO FYDFMMFOU HFPHSHEQIBSDM MPDBWEPVMXIIJDI O0LBZ "JSXBZT
NFBOT UIBU PVS BJS USBGGJD SJHIUT 8B5FQWB 8 ZWFBNYV B MFB F5IFGTFSBUTBOE TFDPO
CFMPOH UP UIF FOUJSF )POH ,POH DP NNQFBBILIP'ATBIC BI@BOUTFBNR UP PQFO UIF $
HPWFSONFOU XF IBWF B EVUZ UP DBSKBYMMWZ GRAUBMWEBM WBIGESFMERBD U IF WBSJ
QPMJDJFT UP UBLF QSPHSFTTJWF BOE QVEBEBED TUWQIMP VUKWl GMSE UIFGFSBMNB GDWIM "W J
JPOH ,POH T TUBUVT BT B NBKPS JOUFSOBUJIBOBOP B OZF \$ FHIWWPIOB B BISPWBM GPS |
TFSWJDFT IVC w UIFTF EFWFMPQNFOUT EP SFQSFTFOU B NBK
5/F NPTU SFDFOU EFWFMPQNFOU JO UIUTFBSEGHIB P & BRI BUB POFR 9PBWDUT BOE QS
,POH 64 CIMBUFSBM BHSFFNFOU SFBDIFE BUG NMBILAT O0BDM PR FIO DMV BICEHH X&BMHMFE  41FO[I
o BDDPSEJOH UP B QSFTT SFMFBTF GSPN BW®HC FFOHBIQ  BPWFEJDZBOE$S SBBEFB OPUIFS
0GGJDF BQQSPWBM
i XJMM GVSUIFS MJCFSBMJ[F BJS TFSWJPIED K BIBINMZO/FRO HS FR®IS UBFEEUIBU BO PG
UIF 64" 5IF BHSFFNFOU XJMM BMMPX GPBSOQBYSUBNFDIP O PLE CRPYR DRIEFSIOH UIF MJIN
BOE QBTTFOHFS TFSWJDFT BOE JOUSPHSMBOBFEFOHE BFSF FISF MW XDEB SGRPISMJIOFT> U
CPUI )POH ,POH BOE 64 BJSMJOFT UP FTUBCMJTI B MPX GBSF OP GSJMMT PQF
JPOH ,POH 4FDSFUBSZ GPS &DPOPNJD %AW FIN?PIBNNF @ DEBMEX-BEFUSBISMIOFT BOE Pl



UIF CBTJT PG UIF FYJTUJOH QSJDJOH TZTUFN <XJBSF:S BPOF E P R E QESFAEIT (B SRR UFEE B\
DBSSJFST DBO TFU UIFJS PXO UJDLFU QSJCQETS GBIV E BB N BGS IDFRP EENBEE] @8 \OB U J P
OPU> GPS PUIFS CVTJFS SPVUFT <XIFSF> UFAGRSQSIDFT NVTU BEIFSF UP $""$
HVJEFMJOFT w &GGFDUJWFMZ UIJT QPMJDZ 'BMRBXION AEP B XEPSTAD PRTF SBUIMEJO R OB 1
USBGGJD SPVUFT BOE OPU PO IJHI USBGGJDUSP \8BETUPT DERVIGUE IS UPS M@ XMFPF G DBS T
PQFSBUJPOBM OPSNT JOUFSFTU

“MUIPVHI UIF $""$ IBT SFMBYFE UIF FTUBCMJTINFOU PG DBSSJFST JU
TUJMM IBT OPU ZFU MJCFSBMJ[FE UIF EPNFTUJD GVFM NBSLFU TFSWJDF PGGFSJOH
GMJHIU GBSFT PS UIF JNQPSU PG BJSDSB&U VIdP EsHSFErTt882%Prd &8 B@FsBUIP
FDPOPNJFT PG B MPX DPTU DBSSJFS "JSM IJROMN FRSIO BMIPDFORV FWFEOWR QBE BSPSHONGE
QFOBMUZ UP IJSF QJMPUT GSPN BOPUIF%,DRM@BOZ #BGIGFDUJWEHIBOFRYEBOOEB B N
OFX FOUSBOUT UP USBJO UIFJS PXO QJMPOHE BROEVOVIZ WGFSEFWREEQRFOUFBEUB JTT
MPX CVEHFU BWJBUJPO NBSLFU GPSXBSEHPWESCGNEFD GUWEIZROEVIOSP WFDEWUDBR |
8JUIPVU QSPQFSMZ BEESFTTJOH UIFTF BOEIB DVA BS$ PG PG IBBATFSYETGBE X9 BIWFOF
EJGGJDVMU UP FGGFDUJWFMZ FTUBCMJTI BT MPK NDBPZT @ AP X FG B OMMN BE SBTUFD QBB AME N
$1JOB T 5SBWFM 5PVSJTN GPSXBSE UP UIfPRFWEBSMFOWWMMZ FNFSHJOH WJTBOBRSOBFIOE

'‘JOBMMZ BMUIPVHI $1JOB IBT UBLFO OFMBOWRQH BFRAVQBE WUFUTBUAT WPVSJITN EF
GPSFJHO DPVOUSJFT JU EPFT OPU BQQFRSPWPITIP GTPXOOR O BRJ JIFBONGM L JEP W GO D JB M
MJCFSBMJ[BUJPO USFBUNFOU UP )POH ,P RN Q EBTTIRIE TS Q MBDIF 5 FFOSTEETW PN G BSV S DJIN
MJNJUBUJPO NBZ IBWF UP EP XJUI UIF TFMG QSFTFSWBUJPO PG $1JOB T SFTJEFOU
DBSSJFST CVU XF EP OPU CFMJFWF TVDI MJNJUBUJPOT BSF JO UIF MPOH UFSN
JOUFSFTU PG 5SBWFM 5PVSJTN JO $1J0B /00 #F0FSBM

38&4536$563*/( 5)&
/" (&.&I5 "/% 130.05*0/ 0°
53"7&- 5063*4.
81 JMF VMUJNBUF SFTQPOTJCJMJUZ GPS $1JOB T 5SBWFM 5PVSJTN BU UIF OBUJPOBM
MFWFM TIPVME SFNBJO XJUI $/5" JU JT SFDPNNFOEFE UIBU UIF UPVSJTN
NBSLFUJOH BOE QSPNPUJPO GVODUJPO VOBFBBBUFOBUOX SEBHM HIPNMEFEF JODMVEJOF
QSPHSFTTIWFMZ EJWFTUFE UP B QVCMJD RESWRYBIOFDUBS WBUTY OB ROIPMBRHO N #IP/BSSSE
NBUDI QSFWBJMJOH DPNQFUJUJWF BQQSPBDIFBWF JMMVTUSBUFE UIBU FWFO UIF NPT
*U JT TVHHFTUFE UIBU UIF $IJOFTF (PWBSOBRF®RE BUOB OQMBIUOFESIGIPB JO PSEFS C
5PVSJTN #PBSE $5# BOE JO TP EPJOH UBMGFEPUFPFEMZ B FYVFOFEHPNMHBWZE GPS JO
TVDDFTTGVM FYBNQMFT PG QVCMJD QSIJWBUBL GFEPNPE BCRPYWOFSOPWF &AW MM P Q FEO H C
TFWFSBM DPVOUSJFT BSPVOE UIF XPSMEF&GGPSQBESNUV DY BBIXBY T USBLIM-I B S B DBRIBVFEDME- |
$BOBEB BOE 'SBODF o0 GPS UPVSJTN NBSLFUOPWHTRGE CTEB®ONPUOBP ¥PVOLTIEH SBIEIFPD BT R
TIPVME CF HIWFO UP UIF GVSUIFS EFWFMMN@GNFOMH FPGSFIB $EVMEEIF6 JMIMJID R 8JW EFDP O
TFDUPS QBSUOFSTIJQ SFTQPOTJCMF GPSUFSNDBBSEIDBUIPO PG OBUJPOBM QSPWJOI
BOE MPDBM HPWFSONFOU UPVSJTN FGGPSUTIJMF HFOFSBM DPOTFOTVT TVHHFTUT UI
'PS UIJT QBSUOFSTIJQ BQQSPBDI UP CRUTWDPFETGRM HEFBRUWE BB UFRORPIB 8D BB D L
FOTVSF UIF GPMMPXJOH FWFSZXIFSF 855%$ CFMJFWFT JUT QJWPUBM
5PQ MFWFM BDUJWF QPMJUJDBM TVQQRYD BROEIEOMBMBXFEOPQWGPSDFNFOU JO USPVC
'"EFDMBSFE TUSBUFHZ o XJUI DMFBS UBWHUFRJIOBO N B GEFFYBIBMHFE HBINIFBQMB O GPS
JNQMFNFOUBUJPO "U UIF TBNF UJNF IFBMUI DPODFSOT o FTC
5lF JOWPMWFNFOU PG NBKPS TUBLFIPMBEMPITBIO4U3E BPWFMWRGOFMY PSPRNPFSF MPOH
4USPOH QVCMJD BOE QSJWBUF TFDUKXS UFREP QHEBRAOWOS ROBIF ®W WBSFB HIF OPSBM 1Z
QBSUOFST BDSPTT UIF 5SBWFM 5PVSIDMFBP O PWNEFMJOFT DPNNVOJDBUFE GPS EJ
$POTJTUFOU BOE HSPXJOH QVCMJD THROGUPGS ¢MOBJOH UBPCEIBFYDMIUKPFBEBME CZ U
JOEVDFNFOUT UP BUUSBDU NBUDIJOH @PSIIWBRUR AFDRIVGFE VOFRIOMFENT UIF BDUJPOT
1SIWBUF TFDUPS MFBEFSTIJQ JO ESBXQOHB VK WBBSEESFOH DUSBOFWBFTDPVME TP F



5"9 */5&__*(&/5_: OFUXPSL CZ DMPTF UP QFS DFOU BOE JOU

$BSF TIPVME CF UBLFO UIBU B0z OFX UBYFVYWBRF oPUY%PERMTIATFY RN BiSk 8PIRECV
IBWF B OFHBUJWF JNQBDU PO EFNBOE 5IFSP $1I8B T)8p3RBFYIHVIUFBEFGBAT UIF T
XPSMEXJEF GPS HPWFSONFOUT o XIFUIFSI¥BBipoRMXPRBIBIBWY b B MPD EMINY PP
UBSHFU 5SBWFM 5PVSJTN BT B SFWFOVF HEFOFsBUYPONVETFRYPTTABY v PMBEVEMUE B IS
PCKFDUJWFT XJUI MJUUMF UIPVHIU GPCUVE ®POIHEBYFINE BpoIRRY o DFEI Ypdd OB
EENBOE BOE KPC DSFBUJPO FYQBOTJPO BOE VQHSBEJOH PG #FJKJOH $I

8I1JMF 5SBWFM 5PVSJTN TIPVME QBz JUYBEBILEPM P P\OUE PR SYIF AQPAPWNF DBTFT
BOE QSPTQFSJUZ PG UIF JOEVTUSZ o JODRMVEYYRBRIEEEWEFORFBBVORBHTFBQBOWH B
HFOFSBUF UIFTF GVUVSF SFWFOVF GMPXT o PN EFHRJEND RFT AN BRIV SFRSS Wd- !
UIF DPNQFUJUJWFOFTT PG $1JOB T 5SBWFWIF 8pABEPUP S (FOBREM BFQYIGES B0 "IJSQPS
XIFUIFS JU SFDFJWFT FRVJUBCMF USFBUNHGUNERRAMBORF up BYPERF IHEVTIUIVEMFBWMD S
DPNQFUJOH EFTUJOBUJPOT BJSQPSUT XJMM IBWF SFBDIFE GVMM DBQ

855% VSHFT UIF $1JOFTF BOE )POH ,PONNYP WAV @ DPF BEOTVERE OVNCFES PG BJISC
GJTDBM SFHJNFT UIBU DPOUJOVF UP FOUPWESEHFUUPEENBYEHERXIMT PBREPEME FYQE
JOWFTUNFOU JOGSBTUSVDUVSF CVTJOFI®UFSOBWaRABY HBENRPBMDBHBAFIHKIOH | $B
A6TFS 1BZT o0 B6TFS #FOFGJUT QSJODJQMHEGBPYMERDY HukvPO® 6 ¥BORIOHIYIr BJIS
GVOEJOH DPMMFDUFE FBSNBSLFE GPS 58BWFM ONEWIN (BHEEBTUSQDBY WS BHEBM
QSPNPUJPO DBQBDJUZ GSPN NJMMJPO UP NJMMJPO

/IFX GJTDBM QSPHSBNNFT TVDI BT UBY ™sPBPH TRPANFYIFBIIP Z6BSEPME *OUFS
UP CF EFWFMPQFE UP FODPVSBHF UPVSEBFNPQRIPRBNFEYWIBSUFPVIDWHNTUNESDRTUSVD!

JOGSBTUSVDUVSF BOE CVTJOFTT JOOPWPRHIEF B VP KPLITNSEFBWHEMBQONFOU %FTQJUF
SBUFE BNPOH UIF XPSME T CFTU BOE UPUBM

JO *U XBT BMTP JOTUSVNFOUBM JO IFMC
BOE PUIFS QSPKFDUT UIBU XJMM IFMQ LFFQ
."5%) 16#-*$% "/% 13*7"5& EFTUJOBUJPO 5IF POMZ SFNBJOJOH DPODFE
*/'3"4536%$563& 8*5) $6450. &BUXFFO )POH ,POH BOE OFBSCZ BJSQPSUT
%&."/I% (VBOHI[IPV
&YQBOE *OGSBTUSVDUVSF *O NPTU DBTFT JOWFTUJOH JO BWJBUJPO

*OGSBTUSVDUVSF SFNBJOT B FIMSJU3PBSINGES R ¢IMBNPS PVT BOBEWVITICMF UIBO JOWFT
EFWFMPQNFOU JG UIF GVMM QPUFOUJBM PG FINQKIFDN HG US HEFOIF SIB Y 1P BZ TFR QP S J N
FBSOJOHT BOE SFHJPOBM EFWFMPQNFOUDBGSESEDNPISB SHBOPKEFUBDRPMSNEN 3B INPNNUF S
DBTFT QVCMJD JOGSBTUSVDUVSF UIBU TVRMWPRUFISWEWHK HSFBEFBENHPPEBROG JPI6 R PRI
BOZXBZ TFSWF PUIFS VSCBO BOE SFHJPOB® BIFWVGWIP\ONF AP OIWPS\GFPYRPYSITUT BSPVOE

"DBTF JO QPJOU JT UIF OFX NBHMFW USBMBDBUIROHEE T UX OB IPOJO KDRISF NVTU C
UIF DJUZ DFOUFS UP 1VEPOHWTOUHSBBHIPHOBEMIMIQESBTYSVDUVSF JNQSPWFNFOU
DPOUJOVFE HSPXUl BOE USBGGJD DPOHFDQBEPOBMME W8VMFWODFESMWFIMBTB CEFEOMSFQF
QVSQPTF PG TFSWJOH UIF BJSQPSU QBTTUDHFSIOPHIAOB BISP\CEIESBBE USBQIQW® UB U.
SFMJFWF UIF OPSNBM DPOHFTUJPO JO UIRNSIQT BSF UIANBJIY IB SNBEOHNPS WBILOIP T IPVME
BMTP CF FYUFOEFE BOPUIFS LN UP UIF TJUMMPGPVHH HSFRPY MR SYEFT BBWF CFFO UL
CFDPNF UIF NBJO DPOOFDUJPO UP UIF GBBOE' WEEOHEPHE GB AN DPWIFGCBEO K SIBIWBFOM QP SUE
5PVSJTN BOE QVCMJD JOGSBTUSVDUVSF UGB GERFSAEFBDOPBIEXPMMIP %S #BSSZ .BL GS

2VBMJUZ JOGSBTUSVDUVSF JT BMTP FTOIFODNVRBWMW WP BSVEBIIJISFAQ B U QIRBY DG E BITFF
SFNPWF CPUUMFOFDLT FOTVSF HPPE TFSWDNNEBIOH ®BBEITVAFSBMMEG B FGUROLP GJ
UPVSJTN GMPXT BSPVOE UIF FDPOPNZ *WBTUMA (PFOFWMZ VRQ RYBEEBEPBOEGIM@RYBWHE 5
XJUl JODSFBTJOH OVNCFST PG WJTJUPST™JOVU BEWNVMC WE WINBBDODHO AV 8P B IRWF DUSJGJ
QBUUFSOT PG GMPX EP OPU BGGFDU UIF OBTVSBW CRFOVB®MFI USRI NEHREP JOMSS 5B DIJDRVE
UP MPDBM JOUFSFTUT %S .BL TVNNBSJ[FT UIBU i5SBOTQPSUBUJ

*O HFOFSBM $1JOB JT JOWFTUJOH NBTRIMNK FESNPYP WP \PSI TNB @ FWEW RQNEOX JO NV
JOGSBTUSVDUVSF UP TFSWF UIF OBUJPOBSHFBXFMWHRIY WIFVHPYEOSWWERENFOUFZEB$B0
&DPOPNJTU *OUFMMJHFODF 60JU SFQPSUARHHOBGJDBOIW BPKP FRO: 2P BBST DEZH FQ P $OMBD P C
IBE OP IJHIXBZ TZTUFN MJOLJOH JUT QSBWHOWFTQ PPX TIRIGFRJIIZ BWBDSSET PG BJS USH
LIMPNFUSFT NJMFT PG TVDI IJHIXBBWF*IWOBFSFEDSFBIFEN EEIFWERIIMONFOU JO ¢



"MUIPVHI UIF CBMBODF CFUXFFO TVQQMZ BOE EFNBOE NVTU CF SBUJPOBMJ[FE UIF
JO 5SBWFM 5PVSJTN JOGSBTUSVDUVSF CPEFT XFMM GPS BO JOEVTUSZ UIBU SFMJFT
USBOTQPSU UP EFMJWFS BOE GBDJMJUBUF UIF EFNBOE PG JUT QSPEVDUT BOE TFSW
CVIMEJOH IBT JNQMJDBUJPOT GPS GJOBODJBM WJBCJMJUZ *O TPNF DBTFT BJSMJOFT
BOE UIF DPTUT PG VSCBO SBJM OFUXPSLT BOE UPMM SPBET FYDFFE UIF SFWFOVFT H
UIF 8PSME 5SBEF 0SHBOJ[BUJPO BEEJUJPOBM DPNQFUJUJPO JO BSFBT MJLF BWJBUJP
TUSFTT PO UIF TZTUFN $1JOB NVTU UIFSFGPSF DBSFGVMMZ CBMBODF UIF TQFFE PG .
XJUl TVQQMZ BOE EFNBOE XJUlI GPSFJHO JOWFTUNFOU BOE SFUVSOT PO DBQJUBM U
MFWFM PG HSPXUI *U NVTU BMTP CBMBODF UIF OFFE GPS UPVSJTN JOGSBTUSVDUV
QSFTFSWBUJPO PG UIF IJTUPSJD UPVSJTN QSPEVDF UIBU JT TP JNQPSUBOU UP TBUJT
EFNBOE

*NQSPWF -BOE VTF 1MBOOJOH BOE 1SPUFDUJPO
-BOE VTF QMBOOJOH CZ QSPWJODJBM HPWFSONFOUT BOE MPDBM BVUIPSJUJFT BOE G
CF FODPVSBHFE UP QSPUFDU UIF DIBSBDUFS PG UIF OBUVSBM FOWJSPONFOU XIJDI
BUUSBDUJPOT GPS SFTJEFOUT BOE WJTJUPST BMJLF

"ENJUUFEMZ UIF DFOUSBM HPWFSONFOU DBOOPU FOGPSDF BMM UZQFT PG MFHJT

MFBEFSTIJQ BOE FODPVSBHF CVZ JO GPS MFHJTMBUJ MPD
JODFOUJWET TIPVME BMTP CF QSPQPTFE GPS UIF SBQ VQHS
BSFBT JO PSEFS UP TQSFBE UIF CFOFGJUT PG 5SBWFM VOUS
JODMVEE BTTJTUBODF JO B XJEF SBOHF PG JTTVET TVD 3FRVJTJUFT GPS UIF $SFBUSPDPE
TFOTJUJWF JOGSBTUSVDUVSF EFMJWFSJOH NBSLFUJO}t .BSLFUT MPQJ
TUSBUFHJFT t 5SBOTQBSFODZ JT QSJNBSZ
t 3VMFT BOE MBXT BSF GBJS D
%YFWFMPQ "DDFTT UP $BQJUBM 3FTPVSDF~ DPOTJTUFOU IVTL
*OWFTUNFOU t .BSLFUT BSF GSFF
$BQJUBM JOWFTUNFOU JO $1JOB T 55BWFM 5PVSJTN J° t -FOEFS BOE FRVJUZ SJHIPFTB
UPUBM DBQJUBM JOWFTUNFOU OWFS UIF OFYU OJOF ZI QSPUFDUFE TU UF
ZFBS UP SFBDI QFS DFOU )PXFWFS UIFSF JT op spf ' O°IF FDPOPNZ JT GSFF PEARFSS
JOWFTUNFOU o XIFUIFS GPSFJHO PS EPNFTUJD o JT Fy ¢ %BUB BOE BDDPVOUJOHQ3IBS
DPOTJTUFOU BOE SFMJBCMF
BHBJOTU UIJT DPOUJOVFE FGGPSUT OFFE UP CF NBEF (o0t i1iip0 31 FoDPVEERF
NBSLFU TUSVDUVSFT UP BUUSBDU TVTUBJOFE DBQJUB) | .hcrino JOWETUNFOU D<ISBY
EPNFTUJD BOE GPSFJHO TPVSDFT t{ 5BY BEWBOUBHFT BSF OSPNP
"U UIF TBNF UJNF IPXFWFS JU JT JNQPSUBOU UP HVt HPWESONEOU TPG
UIBU CFBST OP SFMBUJPO UP FYJTUJOH PS QSPKFDUFE t 3FQBUSJBUJPO PG QSP AW TIS
MFBEJOH UP EFDMJOJOH PQFSBUJOH QFSGPSNBODFT t 3VMFT BSF TUBCMF IT TJ
B OVNCFS PG JOUFSOBUJPOBM EFTUJOBUJPOT XIFO | FTQF
QSPQFSUJFT o XBT FODPVSBHFE XJUIPVU SFHBSE UP PSUJ

WIJTJUPST UP GJMM UIF SPPNT

1FSIBQT POF PG UIF MBSHFTU CBSSJFST UP EFWFMPQNFOU PG 5SBWFM 5PVSJTN
DPNQBOJFT JT UIF MBDL PG B EPNFTUJD DBQJUBM NBSLFU XJUI B GSFF GMPX PG GVO
FTUBCMJTINFOUT 5IF MBDL PG FGGFDUJWF EPNFTUJD GJOBODJOH PQUJPOT TVQQSFIT
55SBWFM 5PVSJTN DPNQBOJFT UP FYQBOE NBLF BDRVJTJUJPOT NFSHF XJUIl PUIFS D
CBE BTTFUT FYDIBOHF QSPQFSUZ SJHIUT SFTUSVDUVSF BTTFUT BOE DPOTPMJEBUF

"MUIPVHI UIF DSFBUJPO PG B DBQJUBM NBSLFU UP TFSWF UIF OFFET PG 5SBWFM ¢
5SBWFM 5PVSJTN JT B NBKPS SFBTPO X1Z $1JOB OFFET UP CVIJME BO FGGFDUJWF DB
UP BDIJFWF TVTUBJOBCMF EFWFMPQNFOU )PXFWFS JO UIF NFBOUJNF UIFSF NBZ C
$1JOB DPVME GPMMPX GPS 5SBWFM 5PVSJTN 'PS FYBNQMF TFWFSBM DPVOUSJFT IB
PS TQFDJBM GVOET XJUIJO FYJTUJOH HPWFSONFOU PXOFE JOTUJUVUJPOT GPS UIF E
5PVSJTN FOUFSQSJTFT

51F "TJBO %FWFMPQNFOU #BOL SFQPSUT UIBU

i4.&T <TNBMM BOE NFEJVN TJ[FE JOEVTUSJFT> NPTU PG XIJDI BSF QSIJWBUF DPNQ

POF PG UIF NPTU EZOBNJD FDPOPNJD TFDUPST BOE DPOUSJCVUF TJHOJGJDBOU



FDPOPNZ BOE UP UIF DSFBUJPO PG OFX7F(NG®BPZNEGY) PQQO$YGOIUIFT
<)PXFWFS > UIF EFWFMPQNFOU PG 4.&T0gJ0O"' pHI@BR JH DPOTUSBJIOFE
CFDBVTF PG UIF MBDL PG BDDFTT UP GIOBARIPH BRE 39 HEBQAFSBW B DPOEVDIWF
QPMJDZ FOWJSPONFOU SIF <SIJOFTF>o(RWHSRATIIH SHBEH P HEFIsBWEM  spvsaTi
JNQPSUBODF PG 4.& EFWFMPQNFOU BQBIJsBEPIIFESEBE +8MEREY®EBTBDUIPOT
TQFDJGJID 4.& 1SPNPUJPO -BX <XIIDI>pTHBYFTTUIBMH SHF (PWESONAPY DB UIPOT B
XJMM FTUBCMJTI BO 4.& %FWFMPQNFOW MOEG B0 QPRSI B Fr B Y @B DFTT 10H
XJMM CF UP FODPVSBHF MPDBM HPWF$GWEQY p &P INBYHI VSO FIPAVS UIBFP U
GJOBODJBM JOTUJUVUJIPOT UP JOWFTUpgOsdpTevB ! Eh o My | RM@ BB HBNRISPAVAN Q B D
UIF BDDFTT PG 4.&T UP GJOBODJOH W 35 yrpsSNT PG DPTU PQFSBUJPOBM FGGJDJF!
855 FODPVSBHFT UIF $IJOFTF (PWFSONFOJ 4P Q¥SANRAGET BRRSPRPE $1J0FTF (P
BOE QBZ TQFDJBM BUUFOUJPO UP 4.&T BJJEPYBNEE P YWpii¥FMs pIPAS UPMEDP NN
BNPOH XIJDI NVDI PG UIF JOEVTUSZ HSPXYp MpKEQFOMFETUPoRPEYIBODE TESWIDET Gl
8JUIJO UIF CSPBEFS DPOUFYU PBQFOBWVSBHJOH TVTUBJOFE
JOWFTUNFOU $IJOB T 5SBWFM 5PVSITN*I9EVWIYRE p XPY HEDRYPF WA
PG PQFSBUJPOT JO UIF DFOUSBM BOE XFId RS §FHIBEDRG B FoRRYOY SR o 8T QB |
DPOTJEFSFE UP CF BO AFODPVSBHFE UZRQFrPGEQBYTYSBoAULHRYFEBMNEBERSTISS
JOWFTUNFOU JO UIF IPUFM BOE UPVS PQFSBYYQRTRRKPSISIB P YIESIBBEYFTRG QB
PVUTJEF UIF DFOUSBM BOE XFTUFSO SFHYDW PIpIBM BBEPHEBE M @F BOEMBIQRBRWHY
o TVDI BT MPXFS QSPGJU UBY JNQPSU EVYEZRRQEF 5 EYFNAMBE EPS 8NP SF B ppr
FRVJQNFOU XJUIJO UIF UPUBM BNPVOU PGy @MW e YR USICVUIPO UP PQUINJ
*G $1JOB XBOUT UP BDIJFWF JUT WJITJIPQ R 6 GED PN Ekh BoAERV S pTNERRXESUIE NP
JU TIPVME DSFBUF MFHJTMBUJPO XI1JDI DBMFHP§HIES sk 1 OVBF EUNFOD § G PFSUB 18
UZQFT PG IPUFMT TVDI BT MPXFS FOE PS G¥EHFHNIBMEMT I F YONREEESHE BPFoXPYSMIO
PQFSBUPST JO TUSBUFHJID BSFBT PUIFS Wb NEFNPRRUSEID 8QEQXFTUFSO SFHIPO B
BO AFODPVSBHFE UZQF PG JOEVTUSZ $1J0BoNY 4 B P BBk F b S FRES S0
UP DMBSJGZ OFX MBXT PS SFHVMBUJPOL,pBYESEHE YERFUBEBFSAPY Qi+T §Vids BiPes)
DPNNVOJDBUF UIF DFOUSBM QSPWJODIJBW BOEsMEPEM At WEHOYERY TrSRNF DN SR §
SPVSJTN UP QSPWJEF UIF USBOTQBSFOREBAFSPPBIIEHFPP FPOEMEEEPEF0Y BOE FMF
QSJWBUF TFDUPS UP NBLF FWFO HSFBUFS; QW Ry P SMB S HEZ PSs S FU BB B I
INQFSBUJWF GPS DSFBUJOH UIF QSPQFS GRPMRBEBEEPOr GAE YL ST IWAY BTN HSBOES
3FDFOU DPODFSOT IBWF BMTP CFFO SBITFE-SEHBSERQR VL, TYBAESSET RSpN U
DPSQPSBUF HPWFSOBODF BOE FOGPSDFNRRY I BYphER TR VISFECTG HEIRERTIUZ
GJSNT BOE IPX DPOUJOVFE GPSFJHO JOWRTENRP G PR BRZ% EPEYRBYS 2 d OBMVES R B H
SSBWFM 5PVSJTN SFRVJISFT UIF DPOGIEBRQRA P SEMFHEAE SUHYREBYIPOT UP
QSFWFOU GSBVEVMFOU BDUJWJUJFT 5IF SFRREOY, RRMMB QT E RS e Wb "WHIBI b Pr A
JT B QSINF FYBNQMF PG UIF SJTLT UIBU NJQP §IYZ B SOPWEFST 1¢BRP X HOTED U P
UIFZ BSF JOWFTUJOH TJEF CZ TJEF XJUI TUBKFzRRNRBOIFEPScRSIVEPTsSE bR v T
DPNQBOJFT UIBU IBWF MJUUMF FYQFSJFODF 9 RRRIDFRYJF 1@ \wRES B 00 BURSERIABR
JOEFQFOEFOU BVEJUJOH BOE SJTL DPOUSPM;opSFBTIJOH OVNCES PG WBSJPVT UPVSJ
-BTUMZ BOE NPTU JNQPSUBOUMZ JG $IJOBXALYWEYPPBRIHPYEWFS iWAVSITNHSBU:
QPXFSw WJTJPO JU NVTU QSPWJEF GPS BOE;NEVPTIMBUE VEFrOFRFESBSE | SFRBY By -
PG SFWFOVFT CZ JOUFSOBUJPOBM DPNQBOMWTr PRME 1BGYESE UFFIE PSHEQHRY DL |
BDIJFWF TVGGJDJFOU SFUVSO PO UIFJS JQWETYNES Y BPEVRERBCMF UP SFUVSO UIF
TVSQMVT UP UIFJS TIBSFIPMEFST BOE PXOF STy %plMM UIFZ 19/ W I WM IQHHE @7 Q1bAP Ee
BOE FYQBOE UIFJS JOWFTUNFOUT JO $1JOB T.ESRMWEM o NPYSI TN JREBVT USA/SITN JOEV
CFOFGJUT PG *5 BOE GPDVT NPSF PO |
BEWEHODOFE lUEDVOBMPREl SIFSPGRSE IO
$1E 0BT [URVS JITNJOEVTUSZ
51F XIPMF JOEMTUSZ TIPVME V.SHE. UIF
NPSF PO VQHSBEJOH 'OBUJPOBIN BWIPS
JOGSBTUSVDUVSF BOE *5 FEVDBUJPO TZT



©  $/5" BOE JUT QSPWJODJBM TVCTJEJBISDZB @ H \SMIET QNBAKWP SEEF@FMRQWFOU BEET
HVJEBODF GPS UIF CVTJOFTTFT BOE PSWBOY[F OB $JPOBW PSBWFHM P GBMSUPN SIGGEP S
DPPQFSBUJWF OFUXPSLT
» *OEJWJEVBM FOUFSQSJTF JO UIF JOEVTUSZ OFFET UP FTUBCMJTI B QPTJUJWF
BUUJUVEF UPXBSET *5 BEPQUJPO BOE USBJO NPSF FMJHJCMF FNQMPZFFT XJUI
CPUI *5 BOE UPVSJTN LOPXMFEHF 130.05& 3&410/4*#*-*5: */
w  -BSHF UPVSJTN CVTJOFTT HSPVQT TiFv®mB8 Hr roOSSF BT "8 %1PME-563" -
CBTFE PO FYJTUJOH JOUFSOBM DPNQVU%$ OEB3XP/s & KDy F JOEJWIEVBM USBWFEM
TFSWJDFT TIPVME USZ UP HBJO BDDFEITUBE MENQVD MsF BrFEuXIPFSP YBERSSFT B
QSPGFTTJPOBM HVJEBODF w "DDPSEJOH UP 5IF /FX3FQVCMJD 0OOMJOF EB
&YQFSJFODF JO PUIFS DPVOUSJFT BSF@EIB I¥PSMEME |BP TUPXOMMNBWFE DJUJFT |
XI1JMF QVCMJD TFDUPS TVQQPSU GPS OBWIFOEM EPOUJ NEFLP 8P SBIER DFEBIVT | JOTS B B OU J8
UIF PQFSBUJPO BOE NBSLFUJOH PG UIFTFGEIBWB EBTHIT BB F CBHUY ATAG SJWHE STFBS B JOBLL
TFDUPS #FTU QSBDUJDF NPEFMT JODMVEFBNFTUSBMIB|JOE USERV IWBMEOE BPGEUUFF& !
/FUIFSMBOET CVU UIFSF BSF BMTP FYBNQINATBJOUBGE PIB POMYME TEGW EBFUNPHFUTB

GPS $1JOB 4JODF UIF 3JP &BSUI 4VNNJU JO JU I
UIBU TVTUBJOBCJMJUZ IBT UP CF BU UIF
"JSDSBGU .BOVGBDUVSJOH EFWFMPQNFOU QMBOOJOH 5I1JT IPMET FTQF

OOF WFSZ JOUFSFTUJOH UFDIOPMPHZ EFWEFNRQNFHOUIGMBRKBDHTG $® NUUAFOAONCSINEP WG C
HSPXUI PG 5SBWFM 5PVSJTN JO $1JOB IRV SIFHFTF UIPVEFWRMP QUFOW PERDBRBEP B WIPSH
$I1JOFTF EFTIJHOFE BOE NBOVGBDUVSFE BPFABIRORUWIRPU XBIUF B'EEVBODFESDF VUJIMIJ
3FHJPOBM +FU GPS UIF TU $FOUVSZ 5I1JT 06X 8BBEBUTUBSUPEGBOF B(3FFOBGEGWPCF F
JT EFTJHOFE UP GMZ Up LIMP NFSFFHSESBN.B B VUGB FIO\DFPMNEB HAMBOVSEITN CVTJI
IBWF CFFO PQFOFE JO %FDFNCFS JO 4IBQS$IF BVIF NRIORIO  $(1FFRHE U NBROEF FAQRA-O BPRDR



PSHBOJ[BUJPO UIBU NPOJUPST BOE DFSUJGJFT CVTJOFTT
855%$ *OGSBTUSVDUVSF 5BTL '"PSDF XPSLJOH UPXBSET UIF

5/F $IJOFTF (PWFSONFOU UISPVHI $/5" IBT BMSFBEZ D
BOE QPMJDJFT GPS UPVSJTN EFWFMPQNFOU

I((SFBU JNQPSUBODF TIPVME CF BUUBDIFE UP UIF
FYQMPJUBUJPO XJUlI FDPMPHJDBM FOWJSPONFOUBN
EFWFMPQNFOU JO BO BMM SPVOE XBZ w

$1JOB 5PVSJTN -

$/5" IBT BMTP DPNNJUUFE UP UIF EFWFMPQNFOU PG FD

I &DPUPVSJTN 'JSTU B DPNQBSBUJWFMZ JOUFHSBN
UP CF FOHFOEFSFE DPSSFTQPOEJOH UP UIF FYUFO
FDPUPVSJTN TQPUT BSF TVQQPTFE UP HBJO TQFDJE
UIF JOUFSOBUJPOBM NBSLFU BOE UP FOHFOEFS QF
BOE HPPE CFOFGJUT .PSFPWFS UIFTF QSPEVDUT B
FOWJSPONFOUBM QSPUFDUJPO w

$1JOB 5PVSJTN -

*UJT FTTFOUJBM UIBU UIF QSPDFEVSFT BOE HVJEFMJO
UP BMM TUBLFIPMEFST BOE JNQMFNFOUFE BT XJEFMZ BOE
QSPDFEVSFT BOE UIFJS JNQBDU TIPVME BMTP CF DMPTEFN
ulBuU
n 5/1F TPDJP FDPOPNJD DVMUVSBM BOE FOWJSPONFOUB

FRVJUBCMZ BDSPTT UIF QPQVMBUJPO JO BMM QBSUT P
n -PDBM DPNNVOJUZ FOHBHFNFOU BOE FNQPXFSNFOU CF
n $1JOB BEPQU UIF QSJODJQMFT PG FDPMPHJDBM QSFTF

GPS UIF 5SBWFM 5PVSJTN JOEVTUSZ BGUFS UIF 3.

5PVSJTN 0SHBOJ[BUJPO BOE UIF &BSUI $PVODJM

OOF PG UIF NPTU SFDFOU DPODFSOT JO SFHBSE UP UIF
UIFSF PG HIWFO UP IJTUPSJD BSFBT PG $1JOB T NBJO DJU
BSF DPNJOH UP $1JOB UP FYQFSJFODF UIF SJDI DVMUVSF
UIF QPMJDZ PG SFEFWFMPQJOH NBOZ PG UIF PME EJTUSJ
CF SFDPOTJEFSFE 65IFSF OFFET UP CF B CFUUFS CBMBOD
IJTUPSJD EJTUSJDUT

'PS UIPTF QMBDFT XIFSF EFWFMPQNFOU PS SFEFWFMPQ
UPVSJTN TQFDJGJD PS TINQMZ QBSU PG UIF CSPBEFS EFV
CF QBJE UP UIF BSDIJUFDUVSBM TUZMFT UIBU BSF CFJOH
#FJKJOH XIJDI TIPVME FNCSBDF OFX DPOTUSVDUJPO XJUI
CVIMEJOHT XJMM OPU CF iPME $1JOFTF CVIMEJOHTw XJUI
OFX CVIMEJOHT UIBU BSF SJTJOH JO #FJKJOH BSF WFSZ (

4vTUuBJOBCJMJUZ XJMM OFFE B CBMBODF PG QSJWBUF
(MPCBM QSJODJQMFT TIPVME CF SFGMFDUFE JO MPDBM BI
CF FODPVSBHFE 1JMPU QSPKFDUT TIPVME CF VTFE UP FV
JNQPSUBOU GPS TVTUBJOBCJMJUZ UP CF BDDFQUFE BT B
B QPMJDZ GPS SVSBM BOE OBUVSF CBTFE UPVSJTN

OOF WFSZ DMFBS BOE QSBDUJDBM FYBNQMF PG UIJT G
B3FTFBSDI $FOUSF GPS 4VTUBJOBCMF 5PVSJTN $3%$45 PGG
JO QSPNPUJOH JUT (SFFO (MPCF QSPEVDUT "GUFS CFJO



JOEFQFOEFOU JO $3%$45 JT XPSLJOH DMPTFEMZ XJUI $1JOB T 4UBUF &0WJSPONFC
"ENJOJTUSBUJPO UP QSPWJEF B DPNCJOBUJPO PG HMPCBM QSPNPUJPO BOE UBSHFL
PG (SFFO (MPCF (( X1JDI IBT CSPVHIU B TUSPOH SFTQPOTF XJUI NBOZ NBKPS
PSHBOJ[BUJPOT FYQSFTTJOH UIFJS JOUFSFTUT JO UIF (( QSPHSBNNF

51F GPMMPXJOH SFQPSU GSPN UIF 60JUFE /BUJPOT TVNNBSJ[FT UIF NPTU SFDFOU
$1JOB T 5SBWFM 5PVSJTN FGGPSUT GPS TVTUBJOBCMF EFWFMPQNFOU

1MBO PG "DUJPO GPS 4VTUBJOBCMF 5PVSJTN %FWFMPQNFOU JO UIF "TJBO BOE 1BDJGJD 3FHJPC
" 1SPHSFTT 3FQPSU
60JUFE /BUJPOT /FX :PSL

5/|F VOJRVF OBUVSBM FOEPXNFOUT MPOH IJTUPSZ EJWFSTF DVMUVSBM IFSJUBHF PG WBSJPVT
USBEJUJPO PG IPTQJUBMJUZ GPSN UIF CBTJT GPS UPVSJTN EFWFMPQNFOU JO $1JOB 3BUJPOB
UP EFWFMPQ UPVSJTN XBT DPOTJEFSFE BT JNQPSUBOU GPS OBUJPOBM FDPOPNJD EFWFMPQNI
QFPQMF T MJWJOH TUBOEBSET JO XBZT UIBU XPVME CF TVTUBJOBCMF BOE DBSSZ GPSXBSE OB
USBEJUJPOT *O UFSNT PG IVNBO SFTPVSDFT EFWFMPQNFOU UIF HPWFSONFOU DPOTJEFST |
NBOBHFST UPVSJTUT BOE UIF QVCMJD OFFEFE FOIBODFE BXBSFOFTT BOE NPSF TDJFOUJGJD
BCPVU TVTUBJOBCMF UPVSJTN EFWFMPQNFOU $1JOB IBT B TFWFO QPJOU TUSBUFHZ BT B CBT
GPS TVTUBJOBCMF UPVSJTN EFWFMPQNFOU UIBU TFFLT UP CBMBODF SBUJPOBM VTF PG SFTP
FDPOPNJD JNQBDU XJUI FOWJSPONFOUBM QSPUFDUJPO O0OF QPJOU PG UIF TUSBUFHZ FNQIBTJ
QMBZ UP NBSLFU NFDIBOJTNT BOE QSPNPUJOH UIF HPWFSONFOU T SPMF JO FTUBCMJTIJOH B
JOTUJUVUJPOBM TBGFHVBSE TZTUFN 51JT XPVME IFMQ BU UIF NBDSPFDPOPNJD MFWFM CZ S
USBEJUJPOBM JOEVTUSJFT UIBU VTFE SFTPVSDFT JOFGGJDJFOUMZ BOE DBVTFE QPMMVUJPO

&OWJIJSPONFOUBM QSPUFDUJPO BOE TDJFOUJGJD NBOBHFNFOU BT LFZ QBSUT PG B TUSBUFH
UPVSJTN EFWFMPQNFOU XBT UIF GVOEBNFOUBM TUBUF QPMJDZ PG UIF /BUJPOBM 5PVSJTN %
1MBO 4DJFOUJGJD NBOBHFNFOU PG OBUVSBM BOE DVMUVSBM SFTPVSDFT XPVME JO\
EFWFMPQNFOU PG FDPUPVSJTN FTQFDJBMMZ GPS QSPUFDUJOH CJP EJWFSTJUZ

$1JOB IBT TUSFOHUIFOFE JUT MFHBM BOE UFDIOJDBM TUBOEBSET JO PSEFS UP QSPUFDU UP\
4JODF UIF T UIJT IBT JODMVEFE UIF -BX PO &OWJSPONFOUBM 1SPUFDUJPO 3VMFT BOE 3FH
/BUJPOBM 4DFOJD 4QPUT BOE 3FHVMBUJPOT PO 'PSFTUT BOE 1BSLT "U UIF TBNF UJNF JU XB
UlBU JOWFTUPST XFSF POF PG TFWFSBM HSPVQT PG TUBLFIPMEFST BOE NFFUJOH FWFSZPOF T
JOUFHSBUFE DPPSEJOBUJPO BOE NBOBHFNFOU PG UIF XIPMF JOEVTUSZ 4DJFODF BOE UFDIOI
BMTP IFMQ UP CVJME JOTUJUVUJPOBM BOE JOGSBTUSVDUVSBM TBGFHVBSET GPS TVTUBJOBCMI
5/|F HPWFSONFOU IBT JEFOUJGJFE DVMUVSBM SFMJDT QSPUFDUJPO TJUFT BU UIF OBUJPOBNM
IJTUPSJDBM BOE DVMUVSBM SFOPXO BOE TDFOJD TQPUT BU UIF OBUJPOBM MFWFM .PSF L
DPOTFSWBUJPO [POFT IBWF CFFO FTUBCMJTIFE BT XFMM BT NPSF UIBO OBUJPOBM BOE QSP)
SFTPSUT

&OIBODJOH JOUFSOBUJPOBM DPPQFREBBWJIPHOD XBANPPOOKEFSFEBIJOBEMNF
UPVSJTN EFWFMPQNFOU CBTFE PO FRVBM QBSUJDJQBUJPO CZ BMM DPVOUSJFT $PVOUSJFT T
QMBOT UIBU BSF SFMFwWBOU UP OBUJPOBM DPOEJUJPOT CVU UIFZ TIPVME BMTP CF BXBSF F
JNQBDU PO OFJHICPVSJOH DPVOUSJFT *OUFSOBUJPOBM DPPQFSBUJPO XPVME GBDJMJUBUF 1
BOE UFDIOPMPHZ BOE IFMQ EFWFMPQJOH DPVOUSJFT UP CVJME UIFJS DBQBDJUJFT GPS TVTL
EFWFMPQNFOU

51F /BUJPOBM 5PVSJTN "ENJOJTUSBUJPO PG $1JOB IBT QSPQPTFE HVJEFMJOFT PO QSPNPUJO
EFWFMPQNFOU BU UIF 4JYUIl "OOVBM 4FTTJPO PG UIF 1BSMJBNFOUBSJBO $POHSFTT PO &OWJ
%FWFMPQNFOU JO "TJB BOE UIF 1BDJGJD $1JOB IBT BMTP FNQIBTJ[FE QVCMJD BXBSFOFTT BO|
DBNQBJHOT PO TVTUBJOBCMF UPVSJTN EFWFMPQNFOU BOE UIFSF IBWF CFFO QJMPU QSPKFI
FDPUPVSJTN

OOF JOJUJBUJWF VOEFS $I1JOB T TFWFO QPJOU TUSBUFHJD QPMJDZ GPS UPVSJTN EFWFMPC
TFUUJOH VQ NPEFM FDPUPVSJTN QSPKFDUT "O JNQPSUBOU QBSU PG FDPUPVSJTN QSPKFDUT J
QSFTFSWF BOE NBJOUBJO UIF DPOUJOVJUZ PG UIF DVMUVSBM IFSJUBHF






*O )POH ,POH JO /PWFENCFS UIF )POH ,POH 5PVSJTU "TTPDJBUJPO JO DPMMBCF
*OEVTUSZ %FQBSUNFOU DPNNJTTJPOFE UIF )POH ,POH 1SPEVDUJWJUZ $PVODJM UP EF
4VTUBJOBCMF %FWFMPQNFOU 4USBUFHZ &4%4 GPS )POH ,POH T 5SBWFM BOE 5PVSJT
4USBUFHZ 3FQPSU BOE "DUJPO 1MBO XBT JOUFOEFE UP MFBE )POH ,POH T 5SBWFM 5
FOWJSPONFOUBMMZ TVTUBJOBCMF EFWFMPQNFOU 4FWFSBM ZFBST MBUFS BU UIF 4F
3PVOEUBCMF PO UIF &OWJSPONFOU DP IPTUFE CZ 5IF )POH ,POH 1PMZUFDIOJD 60J\
)POH ,POH 5PVSJTN #PBSE %S +PIO "Q %JSFDUPS PG UIF 4VTUBJOBCMF 5SBWFM BOE
BU 1PMZ6 QSFTFOUFE UIF SFTVMUT PG B TVSWFZ 5I1JT IBE CFFO DPOEVDUFE UP EFU
UIF JOEVTUSZ IBE BEPQUFE FOWJSPONFOU GSJFOEMZ QSBDUJDFT BOE XIBU MFWFM F
UIF JOEVTUSZ PG UIF &OWJSPONFOUBM 4VTUBJOBCMF %YFWFMPQNFOU 4USBUFHZ )F PC
BXBSF PG PS IBE BEPQUFE FOWJSPONFOU GSJFOEMZ QSBDUJDFT BXBSFOFTT PG UIF
TVHHFTUT UIBU NPSF OFFET UP CF EPOF UP SBJTF JOEVTUSZ BXBSFOFTT PG UIF 4USE

1FSIBQT POF PG UIF CFTU SFDFOU HVJEFT UP TVTUBJOBCMF EFWFMPQNFOU GPS
$1JOB BOE )POH ,POH TIPVME TUVEZ BOE JNQMFENFOU SJHPSPVTMZ JT UIF +VMZ S
1BDJGJD &DPOPNJD $PPQFSBUJPO "1&$18RWSDIUSIMSBUPHESBOES FWQIUGFE
4VTUBJOBCMF 5PVSJTN 0 %FMJWFSJOH B 4VTUBITOBCKMIUIXWAUBBUWFIHZL GPS 5PVSJTN %
SFQPSU QSPEVDFE CZ UIF "VTUSBMJBO $P PQFSBUJWF 3FTFBSDI $FOUSF GPS 4VTUBJ
B GSBNFXPSL GPS UIF TVTUBJOBCMF EFWFMPQNFOU PG UIF USBWFM BOE UPVSJTN J
UISPVHI QVCMJD QSJWBUF QBSUOFSTIJQT BOE UP EFMJWFS B TVTUBJOBCJIJMJUZ TUS
*O PVS KVEHFNFOU UIFSF JT OP CFUUFS TPVSDF PG HVJEBODF JO FTUBCMJTIJOH |
GPVOEBUJPO GPS TVTUBJOBCMF 5SBWFM 5PVSJTN

*ODSFBTF #SBOEJOH UISPVHI *OUFSOBUJPOBM BOE PS /BUJPOBNM
$1JOB CPBTUT B MBSHF OVNCFS PG XPSME DMBTT OBUVSBM BOE DVMUVSBM SFTPVSDF
)FSJUBHF 4JUF EFTJHOBUJPO 5IF GPMMPXJOH XBT SFQPSUFE CZ ;IBOH 5JOHUJOH $I
$FOUSF TUBGG SFQPSUFS PO +VOF

+JODJ 5FNQMF 4FFLT 8PSME )FSJUBHF 4UBUVT
"GUFS DFOUVSJFT PG SFTUPSBUJPO BOE BEEJUJPOT +JODJ 5FNQMF BU UIF GPPU PG 9VBOXF(
DPNQMFY UIBU XBT HSBOUFE OBUJPOBM QSPUFDUJPO CZ UIF 4UBUF $PVODJM JO BOE EFTJH
+BOVBSZ /IPX UP GVSUIFS QSPUFDU JUT HBSEFOT TDVMQUVSFT TUFMFT BOE BODJFOU USF
5FNQMF JT BNPOH PUIFS DVMUVSBM BOE OBUVSBM TJUFT MJTUFE PO $1JOB T ABPSME )FSJUBF
41BOYJ 1SPWJODF BMPOF UISFF PUIFS TJUFT BSF PO UIF MJTU %JOHDV 7JMMBHF 3FMJDT :JOt
8PSMEXJEF DVMUVSBM BOE OBUVSBM QSFTFSWBUJPO TJUFT BSF PO UIF 8PSME )FSJUBHF
B ABPSME $VMUVSBM BOE /BUVSBM )FSJUBHF 1SFTFSWBUJPO 5SFBUZ JO 1BSJT $1JOB KPJOFE |
CZ UIF Ul 4FTTJPO PG UIF 4UBOEJOH $PNNJUUFF PG UIF 4JYUI /BUJPOBM 1FPQMF T $POHSFTT
(SFBU 8BMM UIF 1BMBDF .VTFVN UIF ;IPVLPVEJBO )PNF PG 1FLJOH .BO UIF .PHBP (SPUUPFT |
5FSSBDPUUB 8BSSJPST BOE )PSTFT $1JOB OPX IBT DVMUVSBM BOE OBUVSBM SFMJDT PO UIF
&BDI BQQMJDBUJPO GPS 8PSME )FSJUBHF TJUF EFTJHOBUJPO DBO QSPNPUF QVCMJD BXBSFC
PG B XIPMF DJUZ UIF BQQMJDBUJPO DBO IBWF B IVHF TPDJBM BOE FDPOPNJD JNQBDU 65IF NP
OBUVSBM TJUFT )PXFWFS EFTJHOBUJPO BT B 8PSME )FSJUBHF TJUF IBT QSPWFE UP CF B CPPC
UP &TDBQF UIF )FBU XBT MJTUFE BT B 8PSME )FSJUBHF TJUF UIF OVNCFS PG UPVSJTUT UIFSF .
JODSFBTFE BGUFS JUT 8PSME $VMUVSBM )FSJUBHF TJUF EFTJHOBUJPO

$1JOB IBT NBEF TUSPOH TUFBEZ QSPHSFTT TJODF BDDFEJOH UP UIF 8PSME )FSJUBI
*U JT DVSSFOUMZ B NFNCFS PG UIF 8PSME )FSJUBHF $PNNJUUFF JUTFMG XIJDI IJHIWN
DPNNJUNFOU JU IBT UPXBSET UIF QSPUFDUJPO BOE DPOTFSWBUJPO PG UIF XPSME T
OBUVSBM IFSJUBHF

*O BEEJUJPO UP UIJT GPDVT PO XPSME IFSJUBHF UIF $I1JOFTF (PWFSONFOU BMTP |
OBUJPOBM IFSJUBHF EFTJHOBUJPO XJUI DMFBSMZ EFGJOFE DSJUFSJB UP TVQQPSU R
CF BDDPNQBOJFE CZ JODSFBTFE HPWFSONFOU GVOEJOH GPS UIF EFWFMPQNFOU BOE ¢
PG QBSUJDVMBS IFSJUBHF WBMVF
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