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4BPXBSPU��,VOHLBKJU
(SBEVBUF�4UVEFOU�PG�.BTUFS�PG�"DDPVOUBODZ�1SPHSBN

'BDVMUZ�PG�.BOBHFNFOU�4DJFODFT
1SJODF�PG�4POHLMB�6OJWFSTJUZ

%S�.VUUBOBDIBJ��4VUUJQVO
-FDUVSFS�PG�%FQBSUNFOU�PG�"DDPVOUBODZ

'BDVMUZ�PG�.BOBHFNFOU�4DJFODFT
1SJODF�PG�4POHLMB�6OJWFSTJUZ

5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�
BOE�'JOBODJBM�1FSGPSNBODF�JO�5IBJMBOE��"�$PNQBSBUJWF�4UVEZ�PG�
$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�

BOE�$POTUSVDUJPO�BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT
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5 IJT�TUVEZ�BJNT�UP�JOWFTUJHBUF�UIF�FYUFOU�PG�FOWJSPONFOUBM�EJTDMPTVSFT�JO�UIF������BOE������BOOVBM�
SFQPSUT�PG�DPNQBOJFT�MJTUFE�PO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�	4&5
�CFUXFFO�UIF�QSPQFSUZ�BOE�DPO�
TUSVDUJPO�TFDUPS�BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�UP�UFTU�GPS�B�QPTJUJWF�SFMBUJPOTIJQ�CFUXFFO�UIF�
FOWJSPONFOUBM�EJTDMPTVSFT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��5IF�QPQVMBUJPO�PG�UIJT�TUVEZ�JT�BMM�UIF�

5IBJ�MJTUFE�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS��#Z�VTJOH�
TJNQMF�SBOEPN�TBNQMJOH����DPNQBOJFT�BSF�TFMFDUFE�BT�UIF�TBNQMFT��5IF�BOOVBM�SFQPSUT�BSF�VTFE�UP�DPMMFDU�
EBUB�CZ�TDPSJOH�PG�UIF�RVBOUJUZ�PG�EJTDMPTVSFT��5IF�TUVEZkT�ÇOEJOHT�JOEJDBUF�UIBU�UIF�NPTU�DPNNPO�EJTDMPTVSFT�
BSF�JO�UIF�NBOEBUPSZ�SFQPSUJOH�JTTVFT�TVDI�BT�FOWJSPONFOUBM�QPMJDZ�FOWJSPONFOUBM�NBOBHFNFOU�TZTUFNT�BOE�
QPMMVUJPO�NBOBHFNFOU�TZTUFNT��5IFSF�IBT�CFFO�BO�JODSFBTF�JO�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�
CFUXFFO������BOE������JO�CPUI�TFDUPST��)PXFWFS�OP�TJHOJÇDBOU�EJGGFSFODFT�BSF�GPVOE�CFUXFFO�UIF�QSPQFSUZ�
BOE�DPOTUSVDUJPO�TFDUPS�BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�JO�FJUIFS�ZFBS��'JOBMMZ�UIFSF�JT�OP�TJHOJÇDBOU�SFMB�
UJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF�

,FZXPSET��&OWJSPONFOUBM�%JTDMPTVSFT�"OOVBM�3FQPSUT�-FHJUJNBDZ�5IFPSZ�
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5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�BOE�'JOBODJBM�1FSGPSNBODF� JO�5IBJMBOE��
"�$PNQBSBUJWF�4UVEZ�PG�$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�BOE�$POTUSVDUJPO�
BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT

��z���h�ก���£w��z��³|Ù¢³�¢����¤��Ý�|zÐªÜÞ²��£w��x��ªx�x�|w��ª�Ì�ªÚ�xi��¥��¡²|«���i��Ù���|�Ù��Ý}·��`� Ü���� �����
«�Ý� Ü���� ����� x�|��¡����¢²}��Ýª�¢�ÙÙ�������w���Ü�Ð«�h|��Ýª��®���Ý��h�|�¤����w������|���¡����Ü�Ð
«�Ýwh���i�|� «�Ý�¤����w���w��ªw���«�Ý������ �����³|�����z������Ü�Ù�Ð�Ý��h�|w��ª�Ì�ªÚ�xi��¥�
�¡²|«���i��«�ÝÚ�w���·�ªÙ¡Ù|�Ù��|w��ª|¡Ùx�|��¡���� ��Ý��w��¢²�iÙw���£w��z��³|Ù¢³zÞ�� ��¡����¢²}��Ýª�¢�ÙÙ

�������w���Ü�Ð«�h|��Ýª��®���Ý��h�|�¤����w������|���¡����Ü�Ð«�Ýwh���i�|� «�Ý�¤����w���w��ªw���«�Ý������ w�¤h�
�����h�|}·�Ù�Ù������¡�����¥wª�Þ�w¬���¡�¢w���¤h������h�|«��|h���w��ªw±�xi��¥��·�¬��w���izÝ«ÙÙw��ª�Ì�ªÚ�xi��¥��¡²|«���i��
Ù���|�Ù��Ý}·��`�Ú�w���£w��Ü��h����xi��¢²®�izÝ«ÙÙw��ª�Ì�ªÚ�xi��¥��¡²|«���i����w�¢²�¤�zÞ��Ù¬�����¡²|«���i����Ý��w��
}��w���¡²|«���i���«�Ý�Ý��w��}��w�������Ý�Ù�w}�wÙ¢³w��ª�Ì�ªÚ�xi��¥��¡²|«���i����|�¢��¡��Øw��ª�Ì�ªÚ��¢²ªÜ¡²�x£³Ù�Ý��h�|�̀�
Ü���� ����� «�Ý� Ü���� ����� x�|��¡���Ù��³|� �� w�¤h��¤����w���� ��h�|®�w±���w���£w��®�hÜ�z���«�w�h�|Ùw��ª�Ì�ªÚ�
xi��¥��¡²|«���i���Ý��h�|��¡���Ùw�¤h��¤����w�����³|����¤����w����Ù�w}�wÙ¢³��|®�hÜ�z������Ü�Ù�Ð�Ý��h�|w��ª�Ì�ªÚ�xi��¥��
�¡²|«���i��«�ÝÚ�w���·�ªÙ¡Ù|�Ù��|w��ª|¡Ùx�|��¡���

z·��·�z�Ö���w��ª�Ì�ªÚ�xi��¥��¡²|«���i������|�Ù��Ý}·��`�����¢z����������



��zØÝÜ�Ø¡�������Ð«�Ýw����Ö�¢�����¡���������������Ð

�`�¢²����~����¢²������¤��z����Ù��z������

*/530%6$5*0/
/PXBEBZT�TPDJBM�BOE�DPNNVOJUZ�FYQFDUBUJPOT�BSF�NPSF�DPNQMFY�BOE�DSJUJDBM�FTQFDJBMMZ�JO�SFTQFDU�PG�

DPSQPSBUF�FOWJSPONFOUBM�SFTQPOTJCJMJUZ��$PSQPSBUJPOT�BSF�CMBNFE�CZ�TPDJFUZ�BOE�TUBLFIPMEFST�GPS�FOWJSPONFOUBM�
QSPCMFNT�TVDI�BT�HMPCBM�XBSNJOH�BOE�QPMMVUJPO�DBVTFE�CZ�FDPOPNJD�EFWFMPQNFOU��5IFSFGPSF�DPSQPSBUJPOT�IBWF�
UP�EJSFDU�UIFJS�BDUJPOT�BOE�BDUJWJUJFT�UPXBSET�FOWJSPONFOUBM�JTTVFT�BT�XFMM�BT�FDPOPNJD�JTTVFT�BOE�UIJT�JODMVEFT�
NBLJOH�EJTDMPTVSFT�SFHBSEJOH�NBUUFST�BGGFDUJOH�UIF�FOWJSPONFOU��.PSFPWFS�UIF�EJTDMPTVSF�PG�JOGPSNBUJPO�SFMBUJOH�
UP�UIF�FOWJSPONFOU�IBT�CFDPNF�NBOEBUPSZ�JO�EFWFMPQFE�DPVOUSJFT�TVDI�BT�UIF�64"�$BOBEB�"VTUSBMJB�+BQBO�
BOE�TPNF�DPVOUSJFT�JO�UIF�&VSPQFBO�6OJPO�	$BNGGFSNBO���$PPLF�������%FFHBO���(PSEPO�������.POUFJSP�
��(V[NBO�����
��)PXFWFS�CFDBVTF�FOWJSPONFOUBM�EJTDMPTVSFT�JO�5IBJMBOE�XFSF�B�GPSN�PG�WPMVOUBSZ�SFQPSUJOH�
BU�UIF�UJNF�QSFWJPVT�TUVEJFT�XFSF�DPOEVDUFE�UIF�FYUFOU�BOE�DPOUFOU�PG�FOWJSPONFOUBM�EJTDMPTVSFT�JT�VODMFBS�

"MUIPVHI�NBOZ�SFHVMBUJPOT�BCPVU�FOWJSPONFOUBM� JTTVFT�IBWF�CFFO�QSPNVMHBUFE�CZ�5IBJ�HPWFSONFOU�
PSHBOJ[BUJPOT�TVDI�BT�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�	4&5
�UIF�.JOJTUSZ�PG�/BUVSBM�3FTPVSDFT�BOE�&OWJSPONFOU�
BOE�UIF�.JOJTUSZ�PG�*OEVTUSZ�OP�QSFWJPVT�TUVEZ�IBT�SFDPSEFE�XIFUIFS�DPSQPSBUF�FOWJSPONFOUBM�EJTDMPTVSFT�JO�
5IBJMBOE�XFSF�TUJMM�WPMVOUBSZ�PS�IBE�BMSFBEZ�CFDPNF�NBOEBUPSZ�BU�UIF�UJNF�UIF�TUVEJFT�XFSF�DPOEVDUFE��'VSUIFS�
OP�QSFWJPVT�TUVEZ�IBT�DPNQBSFE�FOWJSPONFOUBM�EJTDMPTVSFT�CZ�5IBJ�MJTUFE�DPNQBOJFT�CFUXFFO�EJGGFSFOU�JOEVTUSZ�
HSPVQT��5IFSFGPSF�UIJT�TUVEZ� JOWFTUJHBUFT�BOE�DPNQBSFT�UIF�FYUFOU�PG�FOWJSPONFOUBM�EJTDMPTVSFT�NBEF�CZ�
DPNQBOJFT�MJTUFE�PO�UIF�4&5�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�BOE�BHSJDVMUVSF�BOE�GPPE�TFDUPST�JO������BOE�
�����BOOVBM�SFQPSUT��.PSFPWFS�UIF�TUVEZ�BMTP�BJNT�UP�FYBNJOF�GPS�B�QPTTJCMF�SFMBUJPOTIJQ�CFUXFFO�UIF�FOWJSPONFOUBM�
EJTDMPTVSFT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��5IF�GSBNFXPSL�PG�UIF�TUVEZ�JOEJDBUFT�JO�'JHVSF���

'JHVSF����'SBNFXPSL�PG�UIJT�TUVEZ

5IFSF�BSF�GPVS�NBJO�SFTFBSDI�RVFTUJPOT�JO�UIJT�TUVEZ���
�8IBU�JT�UIF�FYUFOU�PG�FOWJSPONFOUBM�EJTDMPTVSFT�
JO�UIF������BOE������BOOVBM�SFQPSUT�PG�MJTUFE�DPNQBOJFT�JO�UIF�4&5 ��
�"SF�UIFSF�XJUIJO�HSPVQ�EJGGFSFODFT�
CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�NBEF�JO�UIF�BOOVBM�SFQPSUT�PG�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�
TFDUPS�BOE�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�CFUXFFO������BOE����� ��
�"SF�UIFSF�CFUXFFO�HSPVQ�EJGGFSFODFT�
JO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�JO�UIF�BOOVBM�SFQPSUT�PG�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�
BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS �BOE��
�*T�UIFSF�SFMBUJPOTIJQ�CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�
DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF 
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5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�BOE�'JOBODJBM�1FSGPSNBODF� JO�5IBJMBOE��
"�$PNQBSBUJWF�4UVEZ�PG�$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�BOE�$POTUSVDUJPO�
BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT

5IF�TUVEZ�QSPWJEFT�JNQPSUBOU�JOGPSNBUJPO�GPS�QPMJDZ�NBLFST�TVDI�BT�UIF�4&5�UIF�.JOJTUSZ�PG�/BUVSBM�
3FTPVSDFT�BOE�&OWJSPONFOU�BOE�UIF�.JOJTUSZ�PG�&OFSHZ�XIJDI�IFMQ�UIFN�UP�JNQSPWF�BOE�EFWFMPQ�FOWJSPONFOUBM�
SFQPSUJOH�SFHVMBUJPOT�GPS�5IBJ�MJTUFE�DPNQBOJFT��5IF�TUVEZ�BMTP�DPOTJEFST�IPX�BQQSPQSJBUF�MFHJUJNBDZ�UIFPSZ�JT�
BCMF�UP�FYQMBJO�UIF�CFIBWJPS�PG�DPNQBOJFT�JO�5IBJMBOE�BT�XFMM�BT�JO�EFWFMPQFE�DPVOUSJFT��5IF�QBQFS�CFHJOT�
XJUI�B�SFWJFX�PG�UIF�UIFPSFUJDBM�QFSTQFDUJWF��3FWJFX�PG�SFMFWBOU�MJUFSBUVSF�BOE�SFTFBSDI�IZQPUIFTFT�EFWFMPQNFOU�
JT�FYQMBJOFE��5IF�SFTFBSDI�NFUIPE�JT�TFU�PVU�JODMVEJOH�EBUB�BOE�TBNQMF�WBSJBCMF�NFBTVSFNFOU�BOE�EBUB�BOBMZTJT��
5IF�TUVEZkT�ÇOEJOHT�BOE�DPODVTTJPOT�BSF�UIFO�PVUMJOFE�BOE�UIF�QBQFS�FOET�XJUI�UIF�TUVEZkT�DPODMVTJPOT�
JNQMJDBUJPOT�MJNJUBUJPOT�BOE�TPNF�TVHHFTUJPOT�GPS�GVUVSF�SFTFBSDI�

5)&03&5*$"-�1&341&$5*7&�
5IFSF�BSF�NBOZ�EJGGFSFOU�UIFPSFUJDBM�QFSTQFDUJWFT�UIBU�IBWF�CFFO�VTFE�UP�FYQMBJO�DPSQPSBUF�FOWJSPONFOUBM�

EJTDMPTVSF��4PNF�SFTFBSDIFST�IBWF�DJUFE�QPMJUJDBM�FDPOPNZ�UIFPSZ�UP�FYQMBJO�FOWJSPONFOUBM�BDDPVOUJOH�	8JMMJBNT�
����
�BT�XFMM�BT�TPDJBM�QPMJUJDBM�UIFPSZ�	)VBOH���,VOH�����
��4PNF�SFTFBSDIFST�IBWF�VTFE�NFEJB�BHFOEB�
TFUUJOH�UIFPSZ�UP�FYQMBJO�IPX�UIF�NFEJB�JOÈVFODF�DPSQPSBUF�FOWJSPONFOUBM�EJTDMPTVSF�	#SPXO���%FFHBO�����
��
0UIFST�IBWF�VTFE�TUBLFIPMEFS�UIFPSZ�UP�FYQMBJO�IPX�BOE�XIZ�DPNQBOJFT�QSPWJEF�FOWJSPONFOUBM�JOGPSNBUJPO�UP�
NFFU�UIFJS�TUBLFIPMEFSkT�EFNBOET�	3BUBOBKPOHLPM�FU�BM������
��)PXFWFS�UIF�NPTU�DPNQMFUF�UIFPSFUJDBM�QFSTQFDUJWF�
PG�DPSQPSBUF�NPUJWBUJPOT�GPS�EJTDMPTVSFT�PGGFSFE�JO�UIF�FOWJSPONFOUBM�BDDPVOUJOH�MJUFSBUVSF�JT�MFHJUJNBDZ�UIFPSZ��

-FHJUJNBDZ� UIFPSZ� IBT� CFFO� DJUFE� JO�NBOZ� QSFWJPVT� TUVEJFT� SFMBUFE� UP� FOWJSPONFOUBM� EJTDMPTVSF�
QSBDUJDFT�� .BOZ� SFTFBSDIFST� IBWF� OPUFE� UIBU� DPSQPSBUJPOT� TFFL� UP� MFHJUJNJTF� UIFJS� BDUJWJUJFT� BOE� BDUJPOT��
CFDBVTF�DPSQPSBUF�NBOBHFNFOU�NVTU�SFBDU�UP�TPDJBM�BOE�DPNNVOJUZ�FYQFDUBUJPOT�	(VUISJF���1BSLFS�������
)PHOFS�������1BUUFO�������5JMU�����
��%FFHBO�BOE�3BOLJO�	����
�QPTUVMBUFE�UIBU�MFHJUJNBDZ�UIFPSZ�FYQMBJOT�
DPSQPSBUF�FOWJSPONFOUBM�SFTQPOTJCJMJUZ�EJTDMPTVSF�QSBDUJDFT�OPUJOH�UIBU�UIFTF�BSF�SFTQPOTJWF�UP�FOWJSPONFOUBM�
HSPVQ�QSFTTVSFT��$BNQCFMM�FU�BM��	����
�TVHHFTUFE�UIBU�MFHJUJNBDZ�UIFPSZ�DBO�CF�VTFE�UP�FYQMBJO�IPX�UIF�
HBQ�CFUXFFO�DPNQBOZ�BDUJPOT�BOE�TPDJBM�DPODFSOT�JT�CFJOH�OBSSPXFE�PS�DMPTFE��$PSQPSBUJPOT�IBWF�UP�ÇOE�
B�CBMBODF�CFUXFFO�TPDJBM�BOE�DPNNVOJUZ�QFSDFQUJPOT�BOE�UIFJS�BDUJWJUJFT�PS�BDUJPOT�	%FFHBO�FU�BM��������
)PHOFS�����
��-FHJUJNBDZ�UIFPSZ�QMBDFT�TUSFTT�PO�IPX�DPSQPSBUF�NBOBHFNFOU�SFBDUT�UP�DPNNVOJUZ�FYQFDUBUJPOT�
	(VUISJF���1BSLFS�������1BUUFO�������5JMU�����
�BOE�BOOVBM�PS�FOWJSPONFOUBM�SFQPSUT�BSF�B�NFBOT�PG�SFJOGPSDJOH�
SFTQPOTJCMF�DPSQPSBUF�FOWJSPONFOUBM�CFIBWJPVS�	%FFHBO���3BOLJO�������1BUUFO�����
��-FHJUJNBDZ�UIFPSZ�IBT�
BMTP�CFFO�VTFE�UP�BOBMZTF�UIF�WBSJPVT�TUSBUFHJFT�XIJDI�NBOBHFNFOU�NBZ�DIPPTF�JO�PSEFS�UP�SFNBJO�MFHJUJNBUF�
	%FFHBO�FU�BM��������1BUUFO�����
��0k%POPWBO�	����
�TUBUFE�UIBU�MFHJUJNBDZ�UIFPSZ�DPVME�FYQMBJO�XIZ�DPNQBOJFT�
SFQPSU�FOWJSPONFOUBM�JOGPSNBUJPO��$PSQPSBUF�NBOBHFNFOUT�CFMJFWF�UIBU�UIFZ�NVTU�BDU�BOE�SFBDU�UPXBSET�TPDJFUZ�
XJUI�TPDJBMMZ�BDDFQUBCMF�CFIBWJPVS�XIJDI�DBO�FOIBODF�UIF�TVDDFTT�PG�UIFJS�CVTJOFTT��.BOZ�QSFWJPVT�TUVEJFT�
	%FFHBO�������)PHOFS�������0�%POPWBO�������8JMNTIVSTU���'SPTU�����
�IBWF�JEFOUJÇFE�UIF�GPSNT�PG�DPSQPSBUF�
FOWJSPONFOUBM�EJTDMPTVSFT�XIJDI�IBWF�BQQFBSFE�JO�DPNQBOZ�BOOVBM�SFQPSUT�BOE�UIFTF�IBWF�CFFO�FYQMBJOFE�CZ�
UIF�SFTFBSDIFST�BT�CFJOH�QBSU�PG�UIF�QPSUGPMJP�PG�TUSBUFHJFT�VOEFSUBLFO�CZ�CVTJOFTT�NBOBHFST�UP�CSJOH�MFHJUJNBDZ�
UP�UIFJS�DPSQPSBUJPOT��/FYU�QSFWJPVT�TUVEJFT�SFMBUFE�UP�FOWJSPONFOUBM�EJTDMPTVSFT� JO�5IBJMBOE�BSF�SFWJFXFE�
JODMVEJOH�IZQPUIFTFT�EFWFMPQNFOU�
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-*5&3"563&�3&7*&8�"/%�3&4&"3$)�):105)&4&4�%&7&-01.&/5
5IFSF�XFSF�TFWFSBM� TUVEJFT� SFMBUFE� UP�FOWJSPONFOUBM�EJTDMPTVSFT� JO�5IBJMBOE�EVSJOH�B�EFDBEF�PG�

�����������,VBTJSJLVO�BOE�4IFSFS�	����
�TUVEJFE�FOWJSPONFOUBM�EJTDMPTVSFT�JO�5IBJ�DPSQPSBUF�BOOVBM�SFQPSUT�JO�
�����BOE�������#BTFE�PO�UIF�TBNQMF�TUVEJFE�UIFZ�GPVOE�UIBU�UIFSF�XBT�B�TMJHIU�JODSFBTF�JO�UIF�QFSDFOUBHF�
PG�DPNQBOJFT�NBLJOH�FOWJSPONFOUBM�EJTDMPTVSFT�GSPN����UP����QFSDFOU��'VSUIFS�CBTFE�PO�B�TVSWFZ�PG����5IBJ�
DPSQPSBUF�BOOVBM�SFQPSUT�JO�����������BOE������3BUBOBKPOHLPM�FU�BM��	����
�GPVOE�UIBU�UIFSF�XBT�B�EFDSFBTF�
JO�FOWJSPONFOUBM�EJTDMPTVSFT�CZ�5IBJ�MJTUFE�DPNQBOJFT�BOE�3BINBO�FU�BM��	����
�XIP�TUVEJFE����5IBJ�DPSQPSBUF�
BOOVBM�SFQPSUT�JO������DPVME�OPU�ÇOE�BOZ�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�JO�UIF�BOOVBM�SFQPSUT�
BOE�ÇOBODJBM�QFSGPSNBODF��4VUUJQVO�BOE�4UBOUPO�	����"
�JOWFTUJHBUFE�UIF�SFBTPOT�GPS�FOWJSPONFOUBM�EJTDMPTVSF�
BOE�OPO�EJTDMPTVSF�CZ�DPNQBOJFT�JO�5IBJMBOE�BOE�GPVOE�UIBU�MFHBM�PCMJHBUJPOT�JODSFBTJOH�DVTUPNFS�MPZBMUZ�BOE�
DPNQFUJUJWF�BEWBOUBHF�XFSF�UIF�NBJO�SFBTPOT�GPS�NBLJOH�EJTDMPTVSFT��0O�UIF�PUIFS�IBOE�UIF�NPTU�DPNNPO�
SFBTPOT�GPS�OPU�NBLJOH�FOWJSPONFOUBM�EJTDMPTVSFT�XFSF�UIBU�UIF�DPNQBOJFT�GFMU� UIFZ�IBE�OP�FOWJSPONFOUBM�
JNQBDU�BOE�UIBU�UIFSF�XFSF�OP�FOWJSPONFOUBM�SFHVMBUJPOT�PS�TUBOEBSET�JO�5IBJMBOE��*O�BEEJUJPO�CZ�TUVEZJOH�
UIF����MBSHFTU�5IBJ�DPNQBOJFTk�BOOVBM�SFQPSUT�BOE�XFCTJUFT�JO������4VUUJQVO�BOE�4UBOUPO�	����#
�GPVOE�UIBU�
���QFSDFOU�PG�DPNQBOJFT�NBEF�FOWJSPONFOUBM�EJTDMPTVSFT� JO� UIFJS�BOOVBM� SFQPSUT�BOE����QFSDFOU�NBEF�
TVDI�EJTDMPTVSFT�PO�UIFJS�XFCTJUFT��%JTDMPTVSFT�SFMBUJOH�UP�FOWJSPONFOUBM�BDUJWJUZ�XBTUF�NBOBHFNFOU�BOE�
FOWJSPONFOUBM�QPMJDZ�XFSF�UIF�NPTU�DPNNPO�NBEF�JO�CPUI�BOOVBM�SFQPSUT�BOE�PO�XFCTJUFT��.PSFPWFS�UIFSF�
XBT�B�TJHOJÇDBOU�SFMBUJPOTIJQ�CFUXFFO�UIF�BNPVOU�PG�FOWJSPONFOUBM�EJTDMPTVSF�CPUI�JO�BOOVBM�SFQPSUT�BOE�PO�
XFCTJUFT�BOE�UIF�UZQF�PG�JOEVTUSZ�UIF�PXOFSTIJQ�TUBUVT�BOE�UIF�UZQF�PG�BVEJU�ÇSN�VTFE��

'SPN� UIF�QSJPS�TUVEJFT� SFMBUFE� UP�FOWJSPONFOUBM�EJTDMPTVSFT�CZ� MJTUFE�DPNQBOJFT� JO�5IBJMBOE� UIFSF�
BSF�UISFF�NBJO�IZQPUIFTFT��UIF�EJGGFSFOU�FOWJSPONFOUBM�EJTDMPTVSFT�CFUXFFO�DPNQBOJFT�JO�CPUI�QSPQFSUZ�BOE�
DPOTUSVDUJPO�BOE�BHSJDVMUVSF�BOE�GPPE�TFDUPST��UIF�EJGGFSFOU�FOWJSPONFOUBM�EJTDMPTVSFT�CFUXFFO������BOE������
BOE�UIF�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��
'PS� UIF�ÇSTU�IZQPUIFTJT�$IPJ� 	����
� BOE�)BDLTUPO�BOE�.JMOF� 	����
�DMBTTJÇFE�DPNQBOJFT� JOWFTUJHBUJOH�
FOWJSPONFOUBM�EJTDMPTVSFT�JOUP�UXP�UZQFT��IJHI�BOE�MPX�QSPÇMF�DPNQBOJFT��)JHI�QSPÇMF�DPNQBOZ�JT�B�DPNQBOZ�
UIBU�IBT�IJHIMZ�BGGFDUFE�PO�FOWJSPONFOUBM�JNQBDUT�	)P�BOE�5BZMPS�����
��0O�BOPUIFS�IBOE�DPNQBOZ�UIBU�IBT�
B�MJUUMF�FOWJSPONFOUBM�JNQBDU�JT�DBMMFE�BT�MPX�QSPÇMF�DPNQBOZ�	/FXTPO���%FFHBO�����
��*O�QSFWJPVT�TUVEJFT�
NPTU�TUVEJFT�GPVOE�UIF�EJGGFSFOU�FOWJSPONFOUBM�EJTDMPTVSFT�CFUXFFO�IJHI�BOE�MPX�QSPÇMF�DPNQBOJFT�	TFF�$IPJ�
������/FXTPO���%FFHBO�����
��#VU�4VUUJQVO�	����
�EJE�OPU�GPVOE�UIF�EJGGFSFODFT�CFUXFFO�CPUI�DPNQBOJFT�JO�
5IBJMBOE��5IFSFGPSF�UIJT�TUVEZ�VTFT�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�BT�MPX�QSPÇMF�DPNQBOJFT�
BOE�DPNQBOJFT�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�BT�IJHI�QSPÇMF�DPNQBOJFT�	4FF�$IPJ�������BOE�/FXTPO���
%FFHBO�����
��5IJT�JT�CFDBVTF�UIF�NBJO�JODPNF�PG�5IBJMBOE�JT�HFOFSBUFE�CZ�UIFTF�UXP�TFDUPST�	4&5�����
��
5IFSFGPSF�UIF�TUVEZ�XJMM�IZQPUIFTJT�XIFUIFS��

)��� UIFSF�BSF� UIF�EJGGFSFOU�FOWJSPONFOUBM�EJTDMPTVSFT�CFUXFFO�DPNQBOJFT� JO�CPUI�QSPQFSUZ�BOE�
DPOTUSVDUJPO�	MPX�QSPÇMF�DPNQBOZ
�BOE�BHSJDVMUVSF�BOE�GPPE�	IJHI�QSPÇMF�DPNQBOZ
�TFDUPST�

&WFO�UIPVHI�NPTU�QSFWJPVT�TUVEJFT�GPVOE�OP�EJGGFSFODFT�PG�FOWJSPONFOUBM�EJTDMPTVSFT�CFUXFFO�BHF�PG�
DPNQBOZ�	TFF�$IPJ�������$PXFO�FU�BM������
�UIF�MFHJUJNBDZ�UIFPSZ�VTFE�JO�UIJT�TUVEZ�DBO�FYQMBJO�UIBU�UIF�
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5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�BOE�'JOBODJBM�1FSGPSNBODF� JO�5IBJMBOE��
"�$PNQBSBUJWF�4UVEZ�PG�$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�BOE�$POTUSVDUJPO�
BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT

MPOHFS�BHF�DPNQBOZ�XJMM�QSPWJEF�NPSF�MFWFM�PG�NBOEBUPSZ�BOE�WPMVOUBSZ�JOGPSNBUJPO�EJTDMPTVSFT�UIBO�UIF�TIPSUFS�
BHF�DPNQBOZ�	%FFHBO���3BOLJO�����
��)PXFWFS�BHF�PG�DPNQBOZ�BOE�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�
SFQPSUT�PG�5IBJ�DPNQBOJFT�IBWF�OFWFS�UFTUFE�ZFU��5IFSFGPSF�UIJT�TUVEZ�XJMM�UFTU�XIFUIFS��

)���UIFSF�BSF�UIF�EJGGFSFOU�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�CFUXFFO������BOE������

'PS�UIF�SFMBUJPOTIJQ�CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF�UIFSF�
BSF�NPSF�UIBO�����FNQJSJDBM�MJUFSBUVSFT��)PXFWFS�UIF�SFTVMUT�XFSF�TUJMM�NJYFE�	(BSDJB�$BTUSP�FU�BM������
��'PS�
FYBNQMF�$PIFO�FU�BM��	����
�GPVOE�UIBU�UIFSF�XBT�B�QPTJUJWF�DPSSFMBUJPO�CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�
BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��$PIFO�FU�BM��	����
�BMTP�NFOUJPOFE�UIBU�DPNQBOJFT�XIJDI�DBO�SFEVDF�
TPDJBM�BOE�FOWJSPONFOUBM�QSPCMFNT�TVDI�BT�OBUVSBM�QPMMVUJPOT�NBZ�BCMF�UP�JODSFBTF�BOE�JNQSPWF�UIFJS�FGGFDUJWF�
QSPEVDUJPO�SFQVUBUJPO�BOE�DPNQFUJUJWF�BEWBOUBHF��5IFSFGPSF�DPNQBOJFT�NBZ�FBSO�NPSF�QSPÇU�UP�UIFJS�CVTJOFTT�
UIBO�TPDJBM�BOE�FOWJSPONFOUBM�EJTDMPTVSF�DPTU��/BLBP�FU�BM��	����
�BMTP�GPVOE�UIBU�FOWJSPONFOUBM�QFSGPSNBODF�
DBO�QPTJUJWFMZ�JOÈVFODF�ÇOBODJBM�QFSGPSNBODF�BT�XFMM�BT�,POBS�BOE�$PIFO�	����
��$POWFSTFMZ�IPXFWFS�8SJHIU�
BOE�'FSSJT�	����
�GPVOE�B�OFHBUJWF�SFMBUJPOTIJQ�CFUXFFO�$43�SFQPSUJOH�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF�PG�
4PVUI�"GSJDBO�DPNQBOJFT�EVSJOH������UP�������0O�UIF�PUIFS�IBOE�TPNF�TUVEJFT�IBWF�GPVOE�UIBU�UIFSF�JT�OP�
TJHOJÇDBOU�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF�JO�EFWFMPQJOH�
DPVOUSJFT�	4FF�3BINBO�FU�BM��������BOE�"SBT�FU�BM������
��3FUVSO�PO�BTTFUT�	30"
�	4FF�"SBT�FU�BM��������
BOE�#IBHBU���#PMUPO�����
�SFUVSO�PO�FRVJUZ�	30&
�	4FF�.BSHPMJT���8BMTI�������BOE�3BINBO�FU�BM������
�
BOE�FBSOJOHT�QFS�TIBSF�	&14
�	4FF�%SBHPNJS�����
�XFSF�VTFE�UP�NFBTVSF�UIF�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��
5IFSFGPSF�UIJT�TUVEZ�XJMM�UFTU�XIFUIFS��

)���5IFSF�JT�B�QPTJUJWF�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�BOE�DPSQPSBUF�
ÇOBODJBM�QFSGPSNBODF�	30"�30&�BOE�&14
��

3&4&"3$)�.&5)0%4
5IF�QPQVMBUJPO�PG�UIJT�TUVEZ�JT�BMM�UIF�5IBJ�MJTUFE�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�

BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS��5IFTF�TFDUPST�XFSF�TFMFDUFE�GPS�TUVEZ�CFDBVTF�UIF�NBJO�JODPNF�PG�
5IBJMBOE�JT�HFOFSBUFE�CZ�UIFTF�UXP�TFDUPST�	4&5�����
��.PSFPWFS�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�JT�
SFHBSEFE�BT�CFJOH�MPXMZ�FOWJSPONFOUBMMZ�TFOTJUJWF�	MPX�QSPÇMF�JOEVTUSZ
�CVU�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�JT�
JO�IJHIMZ�FOWJSPONFOUBMMZ�TFOTJUJWF�	IJHI�QSPÇMF�JOEVTUSZ
�	4USBZ���#BMMBOUJOF�������)P���5BZMPS�������4VUUJQVO�
����
��#Z�VTJOH�TJNQMF�SBOEPN�TBNQMJOH����DPNQBOJFT�BSF�TFMFDUFE�BT�UIF�SFTFBSDI�TBNQMF��5IF������BOE�
�����BOOVBM�SFQPSUT�XFSF�VTFE�UP�DPMMFDU�EBUB�BOE�B�TDPSF�BTTFTTFE�CBTFE�PO�UIF�RVBOUJUZ�PG�UIF�EJTDMPTVSFT��
$PSQPSBUF�BOOVBM�SFQPSUT�BSF�VTFE�JO�UIJT�TUVEZ�CFDBVTF�UIFZ�SFQSFTFOU�B�GPSN�PG�TUBUVUPSZ�SFQPSUJOH�JODPSQPSBUJOH�
CPUI�NBOEBUPSZ�BOE�WPMVOUBSZ�EJTDMPTVSFT��.PSFPWFS�UIFZ�DBO�CF�BDDFTTFE�NPSF�FBTJMZ�UIBO�PUIFS�NFEJB�TVDI�
BT�XFCTJUFT�PS�TUBOEBMPOF�SFQPSUT��'JOBMMZ�UIFZ�BSF�XJEFMZ�SFDPHOJTFE�BT�UIF�QSJODJQBM�NFBOT�GPS�DPSQPSBUFT�UP�
DPNNVOJDBUF�UIFJS�BDUJWJUJFT�BOE�JOUFOUJPOT�	8JTFNBO�����
�
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5IF�SFBTPO�GPS�VTJOH�UIF������BOOVBM�SFQPSUT�JT�UIBU�UIJT�XBT�UIF�MBTU�ZFBS�CFGPSF�UIF�4&5�MBVODIFE�
B�SFWJTFE�WFSTJPO�PG�UIF�QSJODJQMFT�PG�HPPE�DPSQPSBUF�HPWFSOBODF�GPS�5IBJ�MJTUFE�DPNQBOJFT�XIJDI�SFRVJSFE�UIBU�
CPBSET�PG�EJSFDUPST�TIPVME�TFU�DMFBS�QPMJDJFT�PO�TPDJBM�BOE�FOWJSPONFOUBM�JTTVFT�BT�XFMM�BT�NBLJOH�EJTDMPTVSFT��
'VSUIFS�JO������FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�PG�MJTUFE�DPNQBOJFT�JO�UIF�4&5�XFSF�DIBOHFE�UP�
NBOEBUPSZ�SFQPSUJOH�VOEFS�UIF�UPQJDT�PG�TUBLFIPMEFS�SPMFT�JO�BOOVBM�SFQPSUT�	4&5�����
��5IFSFGPSF�UIF�ZFBS�
�����JT�TFMFDUFE�BT�UIF�TFDPOE�ZFBS�GPS�XIJDI�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�XFSF�DIBOHFE�GSPN�
WPMVOUBSZ�UP�NBOEBUPSZ�EJTDMPTVSFT��

*O�TDPSJOH�UIF�EJTDMPTVSFT�NPTU�SFQPSUJOH�JUFNT�BCPVU�OPO�NPOFUBSZ�JOGPSNBUJPO�XFSF�TDPSFE�PO�B�
TDBMF�PG���o���CBTFE�PO�UIF�6/&1�4VTUBJO"CJMJUZ�	����
�DSJUFSJB�CVU�NPOFUBSZ�JOGPSNBUJPO�XFSF�TDPSFE�EJDIPUPNPVTMZ�
BT�FJUIFS���PS���	+POFT���"MBCBTUFS�����
��5IF�TDBMF�	TIPXO�JO�5BCMF��
�JT�CBTFE�PO�UIF�QSJODJQMF�UIBU�NPSF�
DPNQMFUF�BOE�DPNQSFIFOTJWF�JOGPSNBUJPO�SFMBUJOH�UP�B�HJWFO�SFQPSUJOH�JUFN�SFDFJWFE�B�IJHIFS�TDPSF��5IFSFGPSF�
B�TDPSF�PG���NFBOT�UIBU�UIF�DPSQPSBUJPO�EJE�OPU�SFQPSU�BOZ�JOGPSNBUJPO�SFMBUJOH�UP�BO�JUFN�XIJMF�B�TDPSF�PG�
��NFBOT�UIBU�DPNQSFIFOTJWF�DPWFSBHF�JT�HJWFO�PO�UIBU�JUFN��+POFT�BOE�"MBCBTUFS�	����
�TVHHFTUFE�B�TDPSJOH�
TZTUFN�VTJOH�B�OPNJOBM�TDBMF�PS�BU�CFTU�BO�PSEJOBM�POF��6OEFS�UIBU�TDIFNF�FBDI�JUFN�JT�DMBTTJÇFE�JOUP�POF�
PG�ÇWF�QPTTJCMF�BOE�NVUVBMMZ�FYDMVTJWF�DBUFHPSJFT��"T�+POFT�BOE�"MBCBTUFS�	����
�OPUF�UIF�QSPCMFN�XJUI�UIJT�
TDIFNF�JT�UIBU�POF�DBOOPU�MFHJUJNBUFMZ�BHHSFHBUF�PS�BWFSBHF�UIF�TDPSFT�GPS�B�HJWFO�JUFN�PS�TFDUJPO�BDSPTT�
SFQPSUT� JO�DPOUSBTU�UP�UIF�4VTUBJO"CJMJUZ�DSJUFSJB�	6/&1�4VTUBJO"CJMJUZ�����
��)PXFWFS� JU� JT�TPNFUJNFT�NPSF��
BQQSPQSJBUF�BOE�NPSF�VTFGVM� GSPN�BO�BOBMZUJDBM�WJFXQPJOU� UP�SFQPSU�EJTBHHSFHBUFE�GSFRVFODJFT��5IF�EBOHFS�
XJUI�BHHSFHBUFE�TDPSFT�JT�UIBU�UIFZ�UFOE�UP�TIJGU�BUUFOUJPO�BXBZ�GSPN�XIBU�JT�OPU�CFJOH�SFQPSUFE�BOE�GSPN�
UIF�RVBMJUZ�PG�UIF�JUFNT�CFJOH�SFQPSUFE��"HHSFHBUF�TDPSFT�EFSJWFE�GSPN�BOOVBM�SFQPSUT�DBO�IJEF�UIF�GBDU�UIBU�
UXP�SFQPSUT�XIJMF�BQQBSFOUMZ�SFDFJWJOH�FRVBM�NJE�MFWFM�TDPSFT�BSF�WBTUMZ�EJGGFSFOU�JO�UFSNT�PG�UIF�CSFBEUI�PG��
DPWFSBHF�WFSTVT�UIF�RVBMJUZ�PG�UIF�DPWFSBHF��"XBSF�PG�UIFTF�JTTVFT�UIJT�TUVEZ�SFQPSUFE�CPUI�BHHSFHBUF�TDPSFT�
BOE�EJTBHHSFHBUFE�GSFRVFODJFT�BOE�UIF�SFTFBSDIFS�DPOTJEFSFE�UIF�UZQF�PG�TDPSJOH�XIFO�DPOTJEFSJOH�FBDI�PG�UIF�
JUFNT�PO�FBDI�BTQFDU�PG�FOWJSPONFOUBM�EJTDMPTVSF��'PS�FYBNQMF�FOWJSPONFOUBM�BXBSE�XBT�TDPSFE�EJDIPUPNPVTMZ�
BT���PS���CFDBVTF�UIJT�JUFN�DPVME�POMZ�JOEJDBUF�XIFUIFS�UIFSF�JT�PS�JT�OPU�BO�FOWJSPONFOUBM�BXBSE�SFGFSSFE�
UP�JO�B�DPSQPSBUF�BOOVBM�SFQPSU��0O�UIF�PUIFS�IBOE�FOWJSPONFOUBM�BVEJU�XJMM�CF�TDPSFE�PO�B�TDBMF�PG���o���
CFDBVTF�UIF�JOGPSNBUJPO�DBO�CF�DMBTTJÇFE�CBTFE�PO�UIF�6/&1�4VTUBJO"CJMJUZ�	����
�DSJUFSJB��5IVT�UIF�TDPSJOH�JO�
UIJT�TUVEZ�UBLFT�DPOTJEFSBUJPO�PG�CPUI�UIF�RVBOUJUZ�BOE�RVBMJUZ�PG�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT��
*O�UFSNT�PG�UFTUJOH�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�ÇOBODJBM�QFSGPSNBODF�UIFSF�BSF�UISFF�
FYQMBOBUPSZ�WBSJBCMFT�UP�NFBTVSF�UIF�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF�UIBU�DPOTJTUT�PG�SFUVSO�PO�BTTFUT�	30"
�
	4FF�"SBT�FU�BM��������BOE�#IBHBU���#PMUPO�����
�SFUVSO�PO�FRVJUZ�	30&
�	4FF�.BSHPMJT���8BMTI�������BOE�
3BINBO�FU�BM������
�BOE�FBSOJOHT�QFS�TIBSF�	&14
�	4FF�%SBHPNJS�����
��30"�JT�DBMDVMBUFE�BT�OFU�JODPNF�
PWFS�UPUBM�FRVJUZ��30&�JT�DBMDVMBUFE�BT�PQFSBUJOH�JODPNF�PWFS�UPUBM�BTTFUT�BOE�FBSOJOHT�QFS�TIBSF�JT�VTFE�UIF�
QSPYZ�PG�FBSOJOHT�QFS�TIBSF�
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5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�BOE�'JOBODJBM�1FSGPSNBODF� JO�5IBJMBOE��
"�$PNQBSBUJWF�4UVEZ�PG�$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�BOE�$POTUSVDUJPO�
BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT

5BCMF����6/&1�4VTUBJOBCJMJUZ�3FQPSUT�4DPSJOH�$SJUFSJB

5IF�SFTFBSDI�JOTUSVNFOU�VTFE�JO�UIJT�TUVEZ�XBT�BEBQUFE�GSPN�QSFWJPVT�TUVEJFT�	4VUUJQVO���4UBOUPO�
����#��.POUFJSP���(V[NBO�������%FFHBO���(PSEPO�����
�JODMVEFT����UPQJDT�XIJDI�BSF�VTFE�UP�DBUFHPSJTF�
FOWJSPONFOUBM�JOGPSNBUJPO�JO�BOOVBM�SFQPSUT��5IFZ�BSF�

���&OWJSPONFOUBM�QPMJDZ�JODMVEJOH�B�MJTU�PG�FOWJSPONFOUBM�PCKFDUJWFT�FOWJSPONFOUBM�JTTVFT�PG�DPODFSO�
BOE�UIF�QSJPSJUJTBUJPO�PG�FOWJSPONFOUBM�JTTVFT�JO�UFSN�PG�UIFJS�JNQBDUT�

���&OWJSPONFOUBM�NBOBHFNFOU�TZTUFNT�JODMVEJOH�*40������BOE�SFTQPOTJCMF�QFSTPOT�
���3JTL�NBOBHFNFOU�JODMVEJOH�FOWJSPONFOUBM�JNQBDU�BTTFTTNFOUT�
���&OWJSPONFOUBM�BVEJUT�
���(PBMT�BOE�UBSHFUT�JODMVEJOH�QFSGPSNBODF�BHBJOTU�UBSHFUT�BOE�BDUJPOT�UBLFO�
���*OQVUT�JODMVEJOH�3�%�FOFSHZ�NBOBHFNFOU�BOE�OPO�SFOFXBCMF�SFTPVSDFT�VTFE�
���1SPDFTTFT�JODMVEJOH�UFDIOPMPHZ�FNQMPZFE�BOE�DBQJUBM�FRVJQNFOU�
���1SPEVDU�TUFXBSETIJQ�JODMVEJOH�MJGF�DZDMF�BOBMZTJT�BOE�FDP�MBCFMMJOH�
���8BTUF�NBOBHFNFOU�JODMVEJOH�SFDZDMJOH�SFEVDUJPO�BOE�SFVTF�
����1PMMVUJPO�NBOBHFNFOU�JODMVEJOH�MBOE�SFIBCJMJUBUJPO�BOE�SFNFEJBUJPO�BJS�FNJTTJPOT�XBUFS�FéVFOU�

TQJMMT�BOE�OPJTF�BOE�PEPVST�
����&OWJSPONFOUBM�BDUJWJUJFT�
����3FIBCJMJUBUJPO�DPTUT�DPOTJTUJOH�PG�PQFSBUJOH�DPTUT�QSPWJTJPOT�BOE�DPOUJOHFOU�MJBCJMJUJFT�
����&OWJSPONFOUBM�DPTU�BDDPVOUJOH�TZTUFN�
���� 4VTUBJOBCMF� EFWFMPQNFOU� SFQPSUJOH� JODMVEJOH� B� TUBUFNFOU� UIBU� UIF� DPNQBOZ� TVCTDSJCFT� UP� UIF�

QSJODJQMF�PG�TVTUBJOBCMF�EFWFMPQNFOU�EFUBJMT�PG�UIF�QSJODJQMF�BUUFNQUT�UP�DPOOFDU�FOWJSPONFOUBM�BOE�FDPOPNJD�
EJNFOTJPOT�UIF�JNQBDU�PO�UIF�CJPTQIFSF�BOE�IBCJUBU�DBSSZJOH�DBQBDJUZ�OBUVSBM�USVTU�BDDPVOUT�FDP�BTTFU�TIFFUT�
BOE�OBUVSBM�DBQBDJUZ�

����&OWJSPONFOUBM�FEVDBUJPO�BOE�USBJOJOH�
����&OWJSPONFOUBM�BXBSET��BOE
����-JUJHBUJPO�BCPVU�FOWJSPONFOUBM�JTTVFT�

4PVSDF��6/&1�4VTUBJO"CJMJUZ�	����
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"MM�UIF�EBUB�JT�IBOE�DPMMFDUFE�UXJDF�CZ�UIF�SFTFBSDIFS�BOE�BTTJTUBODF�SFTFBSDIFS�	NBTUFS�EFHSFF�
TUVEFOU�XIP�IBT�IBE�UXP�ZFBST�PO�SFTFBSDI�FYQFSJFODF
��5IF�EBUB�BSF�BOBMZTFE�VTJOH�UIF�4144�TUBUJTUJDBM�
TPGUXBSF�QBDLBHF�WFSTJPO�����5IF�TUVEZ�VTFT�EFTDSJQUJWF�TUBUJTUJDT�UP�SFQSFTFOU�UIF�FYUFOU�PG�FOWJSPONFOUBM�
EJTDMPTVSFT�JO�UIF������BOE������BOOVBM�SFQPSUT�PG����5IBJ�MJTUFE�DPNQBOJFT��5P�UFTU�XIFUIFS�UIFSF�BSF�
EJGGFSFODFT�CFUXFFO�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�
CFUXFFO������BOE������UIF�TUVEZ�VTFT�QBJSFE�TBNQMFT�U�UFTU��*O�BEEJUJPO�JOEFQFOEFOU�TBNQMFT�U�UFTUT�BSF�
VTFE�UP�EFUFDU�TJHOJÇDBOU�EJGGFSFODFT�CFUXFFO�DPNQBOJFT�XJUIJO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�BOE�BHSJDVMUVSF�
BOE�GPPE�TFDUPST��1FBSTPOkT�DPSSFMBUJPO�JT�VTFE�UP�UFTU�GPS�B�SFMBUJPOTIJQ�CFUXFFO�TDPSF�PG�FOWJSPONFOUBM�
EJTDMPTVSFT�BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��

'*/%*/(4�"/%�%*4$644*0/4
'SPN� UIF� TBNQMF� PG� ��� DPNQBOJFT� UIFSF�XFSF� ��� DPNQBOJFT� 	����� QFSDFOU
� JO� ����� QSPWJEJOH�

FOWJSPONFOUBM�EJTDMPTVSFT� JO�BOOVBM� SFQPSUT�CVU�BMM� UIF�ÇSNT� 	����QFSDFOU
�NBEF� UIF�EJTDMPTVSFT� JO�������
5IJT�JT�CFDBVTF�UIF�SFWJTFE�WFSTJPO�PG�UIF�QSJODJQMFT�PG�HPPE�DPSQPSBUF�HPWFSOBODF�QSPNVMHBUFE�CZ�UIF�4&5�
SFRVJSFT� BMM� DPNQBOJFT� UP� QSPWJEF� FOWJSPONFOUBM� JOGPSNBUJPO� JO� UIFJS� BOOVBM� SFQPSUT� TJODF� ����� VOEFS� UIF�
UPQJD�PG�TUBLFIPMEFS�SPMFT�	DPNNVOJUZ�TPDJFUZ�BOE�FOWJSPONFOU
�JO�DPSQPSBUF�HPWFSOBODF�UPQJD�	4&5�����
��
5IFSFGPSF�BMUIPVHI�FOWJSPONFOUBM�EJTDMPTVSFT�JO�5IBJMBOE�XFSF�WPMVOUBSZ�EJTDMPTVSFT�JO������UIF�EJTDMPTVSFT�
IBWF�DIBOHFE�UP�NBOEBUPSZ�EJTDMPTVSFT�GPS�BMM�5IBJ�MJTUFE�DPNQBOJFT�JO�UIF�4&5�TJODF�������5IF�TBNQMF�XBT�
TFQBSBUFE�JOUP�UIF�UXP�JOEVTUSZ�TFDUPST�BOE�BT�DBO�CF�TFFO�GSPN�UBCMF���UIFSF�XFSF����DPNQBOJFT�JO�UIF�
QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�BOE����DPNQBOJFT�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�XIPTF�FOWJSPONFOUBM�
EJTDMPTVSFT�XFSF�BOBMZ[FE�BOE�TDPSFE��

"T�DBO�CF�TFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�JO�UIF�BOOVBM�SFQPSUT�PG�DPNQBOJFT�JO�UIF�BHSJDVMUVSF�
BOE�GPPE�TFDUPS�QSPWJEFE�EJTDMPTVSFT�PG�IJHIFS�RVBOUJUZ� UIBO�UIPTF�PG� UIF�DPNQBOJFT� JO�UIF�QSPQFSUZ�BOE��
DPOTUSVDUJPO�TFDUPS�JO�CPUI������BOE�������5IJT�JT�CFDBVTF�DPNQBOJFT�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�	IJHI�
QSPÇMF�DPNQBOJFT
�IBWF�UP�DPNQMZ�XJUI�NPSF�FOWJSPONFOUBM�SFHVMBUJPOT�UIBO�EP�DPNQBOJFT�JO�UIF�QSPQFSUZ�BOE�
DPOTUSVDUJPO�TFDUPS�	MPX�QSPÇMF�DPNQBOJFT
��'PS�FYBNQMF�XBUFS�RVBMJUZ�NBOBHFNFOU�BOE�XBUFS�QPMMVUJPO�CPUI�
GBMM�VOEFS�UIF�KVSJTEJDUJPO�PG�UIF�.JOJTUSZ�PG�*OEVTUSZ�XIJDI�IBT�QSPNVMHBUFE�SFHVMBUJPOT�UP�DPOUSPM�XBTUF�XBUFS�
GSPN�GBDUPSJFT�XIJDI�SFRVJSF�DPNQBOJFT�UIBU�PQFSBUF�GBDUPSJFT�UP�QSPWJEF�FOWJSPONFOUBM�EJTDMPTVSFT��

*O�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�	TFF�5BCMF��
�UIF�SFTVMUT�JOEJDBUFE�UIBU�UIF�NPTU�DPNNPO�
UPQJDT�GPS�EJTDMPTVSFT�JO�CPUI������BOE������XFSF�FOWJSPONFOUBM�QPMJDZ�FOWJSPONFOUBM�NBOBHFNFOU�TZTUFNT�
QPMMVUJPO�NBOBHFNFOU�SJTL�NBOBHFNFOU�BOE�XBTUF�NBOBHFNFOU��.PSFPWFS�UIF�USFOE�PG�EJTDMPTVSFT�XBT�GPS�
UIFN� UP� JODSFBTF�CFUXFFO������BOE������QBSUJDVMBSMZ� TJODF�TPNF� SFQPSUJOH�IBE�CFDPNF�NBOEBUPSZ��'PS�
FYBNQMF�5IBJ�MJTUFE�DPNQBOJFT�BSF�OPX�SFRVJSFE�UP�EJTDMPTF�JOGPSNBUJPO�BCPVU�UIFJS�FOWJSPONFOUBM�QPMJDJFT�JO�
UIFJS�BOOVBM�SFQPSUT�VOEFS�UIF�SFWJTFE�WFSTJPO�PG�UIF�DPSQPSBUF�HPWFSOBODF�SFHVMBUJPOT��.PSFPWFS�UIF�.JOJTUSZ�
PG�/BUVSBM�3FTPVSDFT�BOE�&OWJSPONFOU�IBT�QBTTFE�UIF�/BUJPOBM�&OWJSPONFOU�2VBMJUZ�"DU�JO�PSEFS�UP�NBOBHF�
BOE�DPOUSPM�GPVS�UZQFT�PG�QPMMVUJPO�JO�5IBJMBOE��XBUFS�OPJTF�BJS�BOE�PUIFS�FOWJSPONFOUBM�QPMMVUJPO�BOE�UIJT�BDU�
SFRVJSF�FOWJSPONFOUBM�EJTDMPTVSFT�UP�CF�NBEF�CZ�DPNQBOJFT�



�� ��������¡����¤�w¡}

5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�BOE�'JOBODJBM�1FSGPSNBODF� JO�5IBJMBOE��
"�$PNQBSBUJWF�4UVEZ�PG�$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�BOE�$POTUSVDUJPO�
BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT

5BCMF����5IF�BWFSBHF�TDPSF�GPS�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT

4JNJMBSMZ�UP�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�UIF�USFOE�PG�FOWJSPONFOUBM�EJTDMPTVSFT�JO�UIF�BOOVBM�
SFQPSUT�PG�5IBJ�MJTUFE�DPNQBOJFT�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�XBT�BO�JODSFBTF�GSPN������UP������XJUI�
FOWJSPONFOUBM�QPMJDZ�QPMMVUJPO�NBOBHFNFOU�FOWJSPONFOUBM�BDUJWJUZ�FOWJSPONFOUBM�NBOBHFNFOU�TZTUFNT�BOE�
XBTUF�NBOBHFNFOU�BT�UIF�NPTU�DPNNPO�UPQJDT��$PNQBOJFT�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�BDIJFWFE�IJHI�
TDPSFT�GPS�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�CFDBVTF�UIF�DPNQBOJFT�VOEFSTUBOE�UIF�DPODFQU�PG�
NBLJOH�FOWJSPONFOUBM�EJTDMPTVSFT�BT�B�UPPM�JO�BEWFSUJTJOH�BOE�B�TUSBUFHZ�GPS�QVCMJD�SFMBUJPOT��5IFTF�TUSBUFHJFT�
BSF�JNQPSUBOU�DPNQPOFOUT�PG�DPSQPSBUJPOTk�QMBOT�UP�TVTUBJO�BOE�TVSWJWF�JO�UIFJS�CVTJOFTT�	"ENBE���4VMBJNBO�
����
�BOE�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�TQFOEJOH�BOE�BDUJWJUZ�EJSFDUFE�UPXBSET�QSPUFDUJOH�UIF�FOWJSPONFOU�
BSF�DMFBSMZ�DPSQPSBUF�TUSBUFHJFT�BJNFE�BU�DSFBUJOH�DPSQPSBUF�DPNQFUJUJWF�BEWBOUBHF�BOE�FOIBODJOH�DPSQPSBUF�
SFQVUBUJPO�
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0O�UIF�PUIFS�IBOE�UIFSF�XFSF�OP�EJTDMPTVSFT�PO�UIF�UPQJD�PG�FOWJSPONFOUBM�DPTU�BDDPVOUJOH�TZTUFNT�
JO�FJUIFS�JOEVTUSZ�TFDUPS�JO�FJUIFS������PS������	4FF�5BCMF��
��5IJT�JT�CFDBVTF�BMUIPVHI�*OUFSOBUJPOBM�"DDPVOUJOH�
4UBOEBSET�	*"4
�/P����1SFTFOUBUJPO�PG�'JOBODJBM�4UBUFNFOUT�VOEFS�*'34T�TVHHFTUT�UIBU�DPSQPSBUJPOT�FTQFDJBMMZ�
UIPTF� JO� IJHIMZ� FOWJSPONFOUBMMZ� TFOTJUJWF� JOEVTUSJFT� TIPVME� SFQPSU� FYUSB� JOGPSNBUJPO� CFZPOE� QVSFMZ� ÇOBODJBM�
TUBUFNFOUT�F�H��FOWJSPONFOUBM�SFQPSUJOH�BOE�TVTUBJOBCMF�EFWFMPQNFOU�SFQPSUJOH�DPNQBOJFT�NVTU�JODVS�DPTUT�UP�
NBJOUBJO�BO�FOWJSPONFOUBM�DPTU�BDDPVOUJOH�TZTUFN��.PSFPWFS�QSPWJEJOH�JOGPSNBUJPO�BCPVU�FOWJSPONFOUBM�DPTU�
BDDPVOUJOH�TZTUFNT�JO�BOOVBM�SFQPSUT�JT�TUJMM�WPMVOUBSZ�BOE�DPNQBOJFT�XPVME�OPU�XJTI�UP�SFWFBM�JOGPSNBUJPO�UP�
UIFJS�TUBLFIPMEFST�XIJDI�NJHIU�BEWFSTFMZ�JOÈVFODF�EFDJTJPOT�BCPVU�GPS�JOTUBODF�JOWFTUNFOU�BOE�DPOTVNQUJPO�

1BJSFE�TBNQMF�U�UFTUT�BSF�VTFE�UP�UFTU�XIFUIFS�UIFSF�BSF�TJHOJÇDBOU�EJGGFSFODFT�CFUXFFO�UIF�TDPSFT�
GPS�DPSQPSBUF�FOWJSPONFOUBM�EJTDMPTVSFT�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�JO������BOE������BT�XFMM�BT�
CFUXFFO�UIF�TDPSFT�JO�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�JO������BOE������	4FF�5BCMF��
��5IF�SFTVMUT�TIPX�UIBU�
UIFSF�XFSF�TJHOJÇDBOU�EJGGFSFODFT�CFUXFFO�UIF�TDPSFT�GPS�UIF�UXP�ZFBST�JO�CPUI�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�
TFDUPS�BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS�XJUI�UIF�SFTVMUT�JOEJDBUJOH�UIBU�UIF�TDPSFT�GPS�EJTDMPTVSFT�JO�CPUI�
JOEVTUSJFT�JODSFBTFE�CFUXFFO�UIF�UXP�ZFBST��5IJT�JT�CFDBVTF�UIFSF�IBT�CFFO�BO�JODSFBTF�BOE�JNQSPWFNFOU�
JO�UIF�SFHVMBUJPOT�SFMBUJOH�UP�FOWJSPONFOUBM�EJTDMPTVSFT�JTTVFE�CZ�5IBJ�HPWFSONFOU�PSHBOJ[BUJPOT�TVDI�BT�UIF�
4&5�UIF�.JOJTUSZ�PG�/BUVSBM�3FTPVSDFT�BOE�&OWJSPONFOU�BOE�UIF�.JOJTUSZ�PG�&OFSHZ�	4FF�4&5�����
�EVSJOH�
UIF�QFSJPE�TUVEJFE��5IF�SFTVMUT�DBO�CF�FYQMBJOFE�CZ�MFHJUJNBDZ�UIFPSZ�VTFE�JO�UIJT�TUVEZ��*U�JT�CFDBVTF�TPDJBM�
FYQFDUBUJPOT�UFOE�UP�JODSFBTF�UIFJS�EFNBOET�UP�DPSQPSBUJPOT�UIBU�IBWF�UP�TFSWF�UIFN�CZ�QSPWJEJOH�UIF�BDUJPOT�
BOE�BDUJWJUJFT�UP�TPDJFUZ�BOE�FOWJSPONFOU�JODMVEJOH�EJTDMPTVSFT�VOEFS�UIF�SFHVMBUJPO�	$PSNJFS���(PSEPO�����
���

5BCMF����1BJSFE�4BNQMF�5�UFTU

��4JHOJÇDBOU�BU���������4JHOJÇDBOU�BU�����
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5IF�3FMBUJPOTIJQ�#FUXFFO�$PSQPSBUF�&OWJSPONFOUBM�%JTDMPTVSFT�BOE�'JOBODJBM�1FSGPSNBODF� JO�5IBJMBOE��
"�$PNQBSBUJWF�4UVEZ�PG�$PNQBOJFT�JO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�#FUXFFO�1SPQFSUZ�BOE�$POTUSVDUJPO�
BOE�"HSJDVMUVSF�BOE�'PPE�*OEVTUSJFT

5BCMF���TIPXT�UIF�SFTVMUT�PG� JOEFQFOEFOU�TBNQMF�U�UFTUT�DPNQBSJOH�UIF�QSPWJTJPO�PG�FOWJSPONFOUBM�
EJTDMPTVSFT� JO�DPSQPSBUF�BOOVBM� SFQPSUT�CFUXFFO�UIF�UXP�TFDUPST� JO�CPUI������BOE�������/P�TJHOJÇDBOU�
EJGGFSFODFT�XFSF�GPVOE�CFUXFFO�UIF�UXP�TFDUPST�JO�FJUIFS������PS�������5IF�ÇOEJOHT�BSF�DPOTJTUFOU�XJUI�UIF�
TUVEZ�PG�4VUUJQVO�	����
�XIP�EJE�OPU�GPVOE�UIF�EJGGFSFODFT�CFUXFFO�DPNQBOJFT�JO�CPUI�IJHI�BOE�MPX�QSPÇMF�
JOEVTUSJFT�JO�5IBJMBOE��5IJT�NBZ�CF�CFDBVTF�DPNQBOJFT�JO�CPUI�JOEVTUSJFT�QSFGFS�UP�QSPWJEF�UIF�NJOJNVN�MFWFM�
PG�FOWJSPONFOUBM�EJTDMPTVSFT�BDDPSEJOH�UP�UIF�SFQPSUJOH�SFHVMBUJPOT� JO�5IBJMBOE�	4&5�����
��5IJT�SFTVMU�
TVHHFTUT�UIFSFGPSF�UIBU�EJGGFSFOU�JOEVTUSZ�TFDUPST�JO�5IBJMBOE�EJE�OPU�QSPWJEF�EJGGFSFOU�RVBOUJUJFT�PS�RVBMJUZ�PG�
FOWJSPONFOUBM�EJTDMPTVSF�JO�UIFJS�BOOVBM�SFQPSUT��

5BCMF����*OEFQFOEFOU�5�UFTU

*O�5BCMF���1FBSTPOkT�DPSSFMBUJPO�JT�VTFE�UP�UFTU�GPS�B�SFMBUJPOTIJQ�CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�
BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��"T�UIF�SFTVMU�UIFSF�XBT�OP�SFMBUJPOTIJQ�CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�
BOE�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF��&WFO�UIPVHI�UIFSF�XBT�B�SFMBUJPOTIJQ�CFUXFFO�30"�30&�BOE�&14�JO�
UFSNT�PG�ÇOBODJBM�QFSGPSNBODF�OP�DPSSFMBUJPO�XBT�CFUXFFO�UIF�EJTDMPTVSFT�BOE�FWFO�POF�WBSJBCMF�PG�DPSQPSBUF�
ÇOBODJBM�QFSGPSNBODF��5IF�SFTVMUT�BSF�DPOTJTUFOU�XJUI�QSJPS�TUVEJFT�	4FF�3BINBO�FU�BM��������BOE�"SBT�FU�BM��
����
�ÇOEJOH�OP�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�ÇOBODJBM�QFSGPSNBODF�JO�PUIFS�EFWFMPQJOH�
DPVOUSJFT�TVDI�BT�5VSLFZ�BOE�.BMBZTJB��5IJT�JT�CFDBVTF�5IBJ�MJTUFE�DPNQBOJFT�QSPWJEF�KVTU�NJOJNVN�MFWFM�PG�
FOWJSPONFOUBM� JOGPSNBUJPO�EJTDMPTVSFT� JO�BOOVBM� SFQPSUT� GPS�NBOEBUPSZ�SFQPSUJOH�	4&5�����
�CVU�OPU� GPS�
DPSQPSBUF�TUSBUFHZ�UP�DPNQFUJUJWF�BEWBOUBHF�BOE�SFQVUBUJPO�UP�HFU�UIF�HSFBUFS�ÇOBODJBM�QFSGPSNBODF��0O�UIF�
PUIFS�IBOE�UIF�QSPYJFT�PG�DPSQPSBUF�ÇOBODJBM�QFSGPSNBODF�VTFE�JO�UIJT�TUVEZ�BSF�GPDVTFE�PO�POMZ�BDDPVOUJOH�
CBTFE�CVU�UIFSF�BSF�TPNF�QSPYJFT�PG�UIF�PUIFS�QFSTQFDUJWFT�TVDI�BT�FDPOPNJD�CBTFE�	J�F��5PCJOkT�2
�BOE�
NBSLFU�CBTFE�	J�F��ÇSN�WBMVF�BOE�TIBSF�SFUVSO
��5IFSFGPSF�UIF�SFTVMUT�PG�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�
EJTDMPTVSFT�BOE�ÇOBODJBM�QFSGPSNBODF�CZ�5IBJ�MJTUFE�DPNQBOJFT�NBZ�CF�EJGGFSFOU�JG�UIFSF�JT�DIBOHF�PG�QSPYJFT�
UP�FDPOPNJD�BOE�NBSLFU�CBTFT��5IF�OVNCFS�PG�TBNQMF�VTFE�JO�UIF�TUVEZ�DBO�CF�NFOUJPOFE�BT�BOPUIFS�GBDUPS�
UIBU�DBOOPU�ÇOE�UIF�SFMBUJPOTIJQ�CFUXFFO�UIF�EJTDMPTVSFT�BOE�DPSQPSBUF�QFSGPSNBODF��

��4JHOJÇDBOU�BU���������4JHOJÇDBOU�BU�����
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5BCMF����1FBSTPOkT�$PSSFMBUJPO�.BUSJY

$0/$-64*0/4�"/%�*.1-*$"5*0/4
5IF�TUVEZkT�PCKFDUJWFT�BSF� UP� JOWFTUJHBUF� UIF�FYUFOU�PG�FOWJSPONFOUBM�EJTDMPTVSFT� JO� UIF������BOE�

�����BOOVBM�SFQPSUT�PG�DPNQBOJFT�MJTUFE�PO�UIF�4&5�JO�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�BOE�BHSJDVMUVSF�BOE�
GPPE�TFDUPST�BOE�UP�FYBNJOF�GPS�B�QPTTJCMF�SFMBUJPOTIJQ�CFUXFFO�UIF�FOWJSPONFOUBM�EJTDMPTVSFT�BOE�DPSQPSBUF�
ÇOBODJBM�QFSGPSNBODF��5IF�TUVEZ�GPVOE�UIBU�UIF�NPTU�DPNNPO�EJTDMPTVSFT�JO�UIF�JO�BOOVBM�SFQPSUT�PG�5IBJ�
MJTUFE�DPNQBOJFT�XFSF�UIF�NBOEBUPSZ�SFQPSUJOH�JTTVFT�TVDI�BT�FOWJSPONFOUBM�QPMJDZ�FOWJSPONFOUBM�NBOBHFNFOU�
TZTUFNT�BOE�QPMMVUJPO�NBOBHFNFOU�TZTUFNT�XJUI�UIF�NPTU�DPNNPO�WPMVOUBSZ�EJTDMPTVSFT�CFJOH�PO�UIF�UPQJD�
PG�FOWJSPONFOUBM�BDUJWJUZ��5IFSF�XBT�B�USFOE�PG�JODSFBTJOH�FOWJSPONFOUBM�EJTDMPTVSFT�JO�BOOVBM�SFQPSUT�CFUXFFO�
�����BOE������JO�CPUI�UIF�QSPQFSUZ�BOE�DPOTUSVDUJPO�TFDUPS�BOE�UIF�BHSJDVMUVSF�BOE�GPPE�TFDUPS��)PXFWFS�
UIFSF�XFSF�OP�TJHOJÇDBOU�EJGGFSFODFT�JO�UIF�TDPSFT�GPS�FOWJSPONFOUBM�EJTDMPTVSFT�CFUXFFO�UIF�QSPQFSUZ�BOE�
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