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5/|F $MINBUF BOE 4PDJFUZ TFSJFT JT EFWPUFE UP QSPWJEJOH BVUIPSJUB
SJTL NBOBHFNFOU SFTFBSDI QSBDUJDF BOE QPMJDZ JO TVQQPSU PG TV’
5I1F TFSJFT JT B QSPHSBN PG UIF *OUFSOBUJPOBM 3FTFBSDI *OTUJUVUF
UP DPOUSJCVUF UP TVTUBJOBCMF MJWJOH BOE QPWFSUZ SFEVDUJPO UIS
JOUP NBOBHFNFOU TUSBUFHJFT GPS DMJNBUF TFOTJUJWF TFDUPST TVDI
BOE IFBMUI *3* JT B NFNCFS PG 5IF &BSUI *OTUJUVUF BU $PMVNCJB 60JW
51F $MIJNBUF BOE 4PDJFUZ FEJUPSJBM UFBN JT BMXBZT MPPLJOH GPS O
IMFBTF DPOUBDU VT XJUI BOZ JEFBT PS GPS GVSUIFS JOGPSNBUJPO
.PMMZ & )FMMNVUI
%JSFDUPS $MJNBUF BOE 4PDJFUZ 1VCMJDBUJPO 4FDSFUBSJBU
51F *OUFSOBUJPOBM 3FTFBSDI *OTUJUVUF GPS $MIJNBUF BOE 4PDJFUZ *3°
5|F &BSUI *OTUJUVUF BU $PMVNCJB 60JWFSTJUZ -BNPOU $BNQVT

3PVUF 8 .POFMM #VJMEJOH 1BMJTBEFT /: 64"
& NBIJM IFMMNVUI!'JS]) DPMVNCJB FEV
1IPOF
'BY

IlUUQ JSJ DPMVNCJB FEV

51JT SFQPSU XBT GVOEFE CZ UIF 6, %FQBSUNFOU GPS *OUFSOBUJPOBM %
/BUJPOBM ODFBOJD BOE "UNPTQIFSJD "ENJOJTUSBUJPO /0"" XIJDI QSPW.
BHSFFENFOU /" "3

%'*% JT MFBEJOH UIF #SJUJTI HPWFSONFOU T GJHIU BHBJOTU XPSME QPW
PWFS CJMMJPO QFPQMF MJWF PO MFTT UIBO 64 B EBZ *O BO JODSFBT.
o JODMVEJOH DPOGMJDU DSJNF QPMMVUJPO BOE EJTFEBTFT TVDI BT )*7
QPWFSUZ %'*% TVQQPSUT MPOH UFSN QSPHSBNT UP IFMQ FMJIJNJOBUF UIF
SFTQPOET UP FNFSHFODJFT CPUI OBUVSBM BOE NBO NBEF

%"'*% 1BMBDF 4USFFU -POEPO 48 & )& 6, 5FM
'‘BY & NBIJM FORVJSZIEGJE HPW VL 8FCTJUF XXX EGJE HP

/0"" JT BO BHFODZ XJUIJO UIF 64 %FQBSUNFOU PG $PNNFSDF XIPTF NJTTJ
DIBOHFT JO UIF &BSUI'T FOWJSPONFOU BOE DPOTFSWF BOE NBOBHF DPBT
FDPOPNJD TPDJBM BOE FOWJSPONFOUBM OFFET 5IF BHFODZ JT B MFBEF:
XFBUIFS BOE XBUFS FDPTZTUFNT BOE DPNNFSDF BOE USBOTQPSUBUJPO
TFSWJIJDFT BOE JOGPSNBUJPO QSPEVDUT UP BTTJTU TPDJFUZ UP VOEFSTU
QIFSF JO UIF HMPCBM FDPTZTUFN UP NBLF UIF CFTU TPDJBM BOE FDPOPN

/0"" $MINBUF 1SPHSBN 0GGJDF 8BZOF "W 4VJUF 4IJMWFS 4QSJOHT
5FM BFCTJUF XXX OPBB HPW

%JTDMBJINFS
'JOBM SFTQPOTJCIMIUZ GPS UIF WIJFXT FYQSFTTFE JO UIJT SFQPSU MJFT
UIFN GSPN UIF NBUFSJBM QSPWJEFE CZ UIF SFQPSU T NBOZ DPOUSJCVUP:
%'*% PS /0""



'SPOU DPWFS QIPUP DSFEJUT
UPQ TFDUJPO % #FSFIVMBL (FUUZ *NBHFT CPUUPN TFDUJPO % 5FN

&EJUJOH EFTJHC BROE *WMBZBYUXXX HSFFOJOL DP VL

1SJOUBBMBUJ OGGTFU 1WU -UE *OEJB XXX QSBHBUJ DPN



SMINBUF SJTL
NBOBHFNFOU
JO "GSJDB
-FBSOJOH GSPN Q=S



&EJUFE CZ
.PMMZ & )FMMNVUI "OOF .PPSIFBE .BEFMFJOF $ 5IPNTPO BOE +JN 8JMM

-FBE BVUIPST

*OUSPEVDUJPO .PMMZ & )FMMNVUI "OOF .PPSIFBE BOE +JN 8JMMJBNT
"MPPE NBOBHFNFOU JO .P[BNCJRVF 'JMJQF -VDJP "NFSJDP .VIJBOHB BOE
'"PPE TFDVSJUZ JO &UIJPQJB S5FTIPNF &SLJOFI

.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB 4UFQIFO + $POOPS +PBRVJN %B
"HSJDVMUVSF JO .BMJ %BPVEB %JBSSB BOE 1BVMJOF %JCJ ,BOHBI
%SPVHIU JOTVSBODF JO .BMBXJ %BOJFM OTHPPE BOE %VODBO 8BSSFO
-FTTPOT MFBSOFE BOE OFYU TUFQT .PMMZ & )FMMNVUI "OOF .PPSIFBE
8IMMJIBNT

$POUSJCVUJOH BVUIPST

5POZ #BSOTUPO )BSFTI #IPKXBOJ .PIBNNFE 4 #PVMBIZB 4V[BOB $BNB
"MFTTBOESB (JBOOJOJ -JTB (PEEBSE "SUIVS (SFFOF &NJMZ (SPWFS ,PC
.BSJB .VxJ[ 4JNPO .BTPO 3BOEZ 1VMMFO $IFU 3PQFMFXTLJ 1BCMP
4ZMXJB 5SBTLB 5TFHBZ 8PMEF (FPSHJT BOE 4UFQIFO ;FCJBL

B3FWJFX UFBN
.BD $BMMBXBZ +FOOZ 'SBOLFM 3FFE (SBFNF )BNNFS 4BSBlI .BDGBSMBOF
11JMJQ 5IPSOUPO

$PQZSJHIU @ *OUFSOBUJPOBM 3FTFBSDI *OTUJUVUF GPS $MJIJNBUF BOE 4PI

'JSTU QVCMJITIFE

"MM SJHIUT SFTFSWFE 5IF QVCMJTIFS FODPVSBHFT GBJS VTF PG UIJT NB!
SFQSPEVDUJPO DPQZ PS USBOTNJTTJPO PG UIJT SFQPSU NBZ CF NBEF X.

*4#]

$PSSFDU DJUBUJPO

JFMMNVUI . & .PPSIFBE " 5IPNTPO . $ BXWVEISBMMBENL BOBHANFOU
JO "GSJDB -FBSOJOHUGSPBUIFBIBM BFTFBSDI *OTUJUVUF GPS $MIJNBUF BC
60JWFSTJUZ /FX :PSL 64"



5|F JNQBDU PG DMIJNBUF DIBOHF XJMM GBMM EJTQSPQPSUJ
NBOZ PG UIFN IFSF JO "GSJDB 1PPS QFPQMF BMSFBEZ MJWF
BOE UIF EFHSBEBUJPO PG SFTPVSDFT BOE MBOE 'PS UIFN E

6/ 4AFDSFUBSZ (FOFSBM ,PGJ "OOBO BEESFTTJO

PG UIF 1BSUJFT UP UIF 60JUFE /BUJPOT 'SBNFXPSL $PC
IPWENCFS /IBJSPCJ ,FO.:




"DLOPXMFEHNFOUT

"DLOPXMFEHNFOUT

.BOZ QFPQMF DPOUSJCVUFE WRTUBFQBSEQBIBLU OBSUJDIJQBUFE BDU
PG UIJT SFQPSU 5IF DPSF UUBN JBPPOWSYCVUUPBESIPVT ESBGUT 5
BOE SFWJFXFST BSF MJTUFESFQPBE EEOUPSBBMFTTFE BU XXX XNF
TFSWJIDFT XFSF QSPWJEFE CHDAJNPO PSTBRNFS IUNM
BOE "OOF .PPSIFBE BOE EFTJH'EHFSMWIBM GZFECBDL GSPN TUBLF
$ISIJTUFM #MBOL BOE 1BVM 1QBWQRIEFEMMW RGF(SFPEOU TJEF TFTTJ
*OL -UE 6, "EEJUJPOBM EFTGRS ®HOEW FEPQNFIOU JO "GSJDB -FBSO
TFSWJDFT XFSF QSPWJEFE CEZSBDIWFIDMMMPE BTPESFE CZ *3* ($04 6/
'SBODFTDP 'JPOEFMMB CPUIURE *@SJDBO %FWFMPQNFOU #BOL BO
51F UFBN XPVME MJLF UP B'TGL.SUMB\DF €6 FPEI BUGFISFODF PG UIF
JOQVU PG NBOZ TUBLFIPMEFSES®SFN OB WIFGEMUFE /BUJPOT 'SBN
HPWFSONFOUT VOJWFSTJUJEFOSFTFBED] POTINMIUNBERF $IBOHF I[FNM
EFWFMPQNFOU QBSUOFST UIBJGSCWHROF/ FRENES SDIWIM UIJT TJE
TPDJFUZ BOE OPO HPWFSONFOIU PG BOIF BDBIFFOTUVEJFT XFSF QSF
XIP XFSF QSFTFOU BU UIF XFeSQ BIPWBO®MFEBELFBGU PG UIF SFQPSU
*OGPSNBUJPO GPS %FWFMP @WBIMBEFERF G®S DPNNFOU
"DUJPO 1MBO GPS "GSJDB DPGWFOFENCESBBFGVMMZ BDLOPXMFEH
(MPCBM $MJNBUF OCTFSWJOIE YXZBOBNBNS$ST¥QQPSU PG UIF 6, %FQB:
BOE IPTUFE CZ UIF 60JUFE /BPSPOJTUESPBPNBDBM %FWFMPQNFOU
$PNNJTTJPO GPS "GSJDB 6/&8'F 84 /BWOPOBM ODFBOJD BOE "UNPT(
IFBERVBSUFST JO "EEJT "CBCBNJ®JDBIBIUIJPO /0"" JO UIF QSFQBS
5IFTF TUBLFIPMEFST WPJDFEPGIBIEFNSHFQP &P S

51F MFBE BVUIPST QSFTFOUJOH UIFJS DBTF TUVEJFT BU UIF 5XFMGUI $POGFSFODF
$POWFOUJPO PO $MINBUF $IBOHF /BJSPCJ IPWENCFS )BSFTI #IPKXBOJ *3*




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB¢

'PSFXPSE

GSPN UIF "GSJDBO 60JPO

"T POF PG UIF NPTU WVMOFSBE3M B SEWH WVARAJIN FO U CFHJOOJOH
UIF XPSME UP UIF QSPKFDUFH RNQGEPHEIBN GOBE UNBG RJIF (MPCE
DIBOHF "GSJDB GBDFT NBOZOODTB-MWRBOHFAZBUFN JT EFTIJHOFE
UlJT DSJUJDBM KVODUVSF 5B BIHNBUFOBWMGA/FZS NDBBUIIFPAO B E TFS)
EFWFMPQNFOU QMBOT QPWHREFWEFSPEMIFOIPOOTUSRQPISD PG "(
QBQFST BOE TFDUPSBM TUSBRXBSET UOFD.NMINNBWOJVN %FWFN
TFOTJUJWF TFDUPST IBWF QBNBKRBS PKKFDA BWKE JT UP NBJOT
BUUFOUJPO UP DMJNBUF WBS3S0OBEIEWBILZ PBO EOFU/BFOIMEBM EFW
UP DMJNBUF DIBOHF 0OVS BCHBBWNZ UPPDVIOOB UBRBIBMMZ PO
JOUP BO PQQPSUVOJUZ IJOHFHOPQ WBIDNR HG D UWMBST O
UPEBZ 51JT JOBVHVSBM SFQPSU JO UIF
"GSJDBOT IBWF BMSFBEZ CFRHD/F WP UBSHT JT B LFZ SFTPVS
TPNF TUFQT JO UIFJS SFHIPOOGRSNFEN@QWBOOJOH BOE QSBDL
UIF "GSJDBO 60JPO $PNNJTTBPQU"BSIJUIJDBMMZ FYBNJOFT GJ\
TVQQPSUFE &OWJSPONFOU *POUHPBOHWIF-MRIGIBMF SJTL NBOBHF!
/IFX 1BSUOFSTIJQ GPS "GSJDBJTBFWESMPOINFOREVDUJPO IFBM
/&1"% BOE JUT SFMBUFE "DGRBPPB TMBWSJUZ TFDUPST 5IF SF(
BDLOPXMFEHF UIF FDPOPNJDNBWMBIMPOPR PRESUVOJUZ UP SFC
DMINBUF WBSJBCJMJUZ BOEMHBOMETCZIBOIOMBVOEEGBXBO GSPN |
QSPHSBN BSFB PO DPNCBUJ@BH DXMNWBBF POBOHFLFZ LOPXMFE
JO "GSJDB *O BEEJUJPO UIBO& DB/QBIPNIFHBQT XF GBDF JO
/1&1"% "GSJDB 3FHJPOBM 4USBMBNBUFPSJTL JO "GSJDB UPEBZ
%JTBTUFS 3JTL BFEVDUJPO SFDPHOJ[FT UIF
JNQPSUBODF PG DPPSEJOBUJP DSPTT BHFODJFT
GPS QSPBDUJWF EJTBTUFS Q FTQPOTF
TUSBUFHJFT
51F "6$%$ JO QBSUOFSTIJQ XJWBEM-#B8CBHBOB
&DPOPNJD $PNNJTTJPO GPS % GJSFDR B®E
"GSIJDBO FWFMPQNFOU #BOhFQBISWVRRPWEL PLOBVBEBM &DPOPNZ
NBKPS OFX JOJUJBUJWF A($0@S'IITxBID® B GMINBUF




'PSFXPSE

'PSFXPSE
GSPN UIF "GSJDBO $FOUSF PG .FUFPSPMPHJDBM "QQM]J

*UJT B SFDPHOJ[FE GBDU UIBRS"'®NPIDBBV CHIHBIWIOB MG BOE DPOUJOF
XJEFTQSFBE QPWFSUZ BOE DPFROTBBVFEEBUIBM WMIFNSBEREPO T FYJTUJC
BEBQUBUJPO BOE DPQJOH DBQBUGJMVUJPOTIT POF
PG UIF NPTU WVMOFSBCMF SFHUPOF PGSUDBRPEMOEJSF PG .FUFPSP
UP UIF DVSSFOU JNQBDUT P GQWINBEUFR WB &SIBL INFIWRZMPQNFOU "$.
BOE UIF QSPKFDUFE JNQBDUXFP&SFDMBINB UF JODI BPO/ISFP XO NJTTJPO TUL
*UJT BMTP B LOPXO GBDU UBBBIWNBMWMRAFTGSECGBRSUT NVTU CF NB
EJTBTUFST BSF DBVTFE BU MFBEW BG DBGQPCAU BEWHYTERBIJOBCMF
XFBUIFS S5IFTF EJTBTUFST QRIBG B XIIRSIOPRUTIPIGBEBRUSFHIPOBM BOE
UP QPWFSUZ SFEVDUJPO BOHUYBUBHOBICMP ERWWWBQZ FSBEJDBU
NFOU PO UIF DPOUJOFOU PG BHSJDVMUVSF XBUFS SFTPVSDFT
*O UIF )FBET PG 4UBUFTBGEUZ BOE SFOFXBCMF FOFSHZ
(PWFSONFOU PG UIF "GSJDBO bIRIPOCSABBUJIJWF DBTF TUVEJFT QSF
GJSNFE UIFJS DPNNJUNFOU BEFNFOBCBIUFJOHBU VTFE TVDDFTTGV
BOE TUSFOHUIFOJOH DFOUSBOECBSNBWERMNMHAOEXF OPU POMZ IJNQSPW
BOE OFUXPSLT EFEJDBUFE UPOEEHSEDPOMNYSBIVBOEWFO TBWF MJW|
FOWJSPONFOUBM JTTVFT BOE DBB6TUBEMITEIOGN BOETF JOOPWBUJ
FOIBODJOH SFHJPOBM FBSMBABISQJOM HEZIJOWHENFMIP UP DSFBUF B C
DPNCBU OBUVSBM EJTBTUFST

*0 UIF (MFOFBHMFT 1M~~~ "~ JpPO
DPNNJUUFE UIF ( DPVOUSJF ﬁ-L:f:f:F#PSU
"GSJDB T FGGPSUT UP FTUB(—"" JHSBEF JUT

DMJIJNBUF PCTFSWJOH TZTUFNJE R\PMBIZW M JMFOBAPESP 4P S P

MPHJDBM EBUB HBQT UP FY@BGSEDWASDEQESBUWEZ GPS

BOBMZ[JOH BOE JOUFSQSFUJGISJDEX £BOBSEHPG .FUFPSPMPHJDBN
EFWFMPQ EFDJTJPO TVQQP SWQDMIDEUNI BOE GPSMFWFMPQNFOU




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB¢

$POUFOUT

*OUSPEVDUJPO
$MINBUF BOE EFWFMPQNFOU
$MINBUF WBSJBCJMJUZ BOE DMJIJNBUF DIBOHF
$MINBUF JOGPSNBUJPO BOE DMJNBUF TDJFODF
*ODPSQPSBUJOH DMJIJNBUF JOGPSNBUJPO JOUP "GSJDB
$MINBUF SJTL NBOBHFNFOU

S5IF DBTF TUVEJFT
'"MPPE NBOBHFNFOU JO .P[BNCJRVF
'PPE TFDVSJUZ JO &UIJPQJB
.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB
"HSJDVMUVSF JO .BMJ
%SPVHIU JOTVSBODF JO .BMBXJ

-FTTPOT MFBSOFE BOE OFYU TUFQT
51F SPMF PG DMIJNBUF SJTL NBOBHFNFOU JO "GSJDB
-FTTPOT GSPN UIF DBTF TUVEJFT
SFDPNNFOEBUJPOT

3FGFSFODFT

"DSPOZNT







$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB:

*OUSPEVDUJPO

$MINBUF BOE EFWFMPQNREPWFSUZ NBLFT QFPQMF WVMO
*O UIF FBSMZ ZFBST PG UIF MINJDHOWNS® OMNADFT *G DSPQT
4BIBSBO "GSJDB JT GBIJMJOHGBBNF$FD IBBRWIFFGOFIXUPS OP BMUFS
UIF SFTU PG UIF XPSME JO UFBN)TSPW JEFWEFERMPE) SPSWIFJS GBN
5IF SFHJPO IBT UIF IJHIFTU @SPRPORIPOWIG BT GMPPET PS E
QFPOMF MIJWJOH JO FYUSFNDB BR®WRNFEXIBMN BVGFPWEIBRVTFIP N
IBT GBMMFO POMZ WFSZ TMJHITNBLZ JMOWE UP DRIQGQMF

BDUVBM OVNCFST IBWF JODSFBVBEB®/F WBSJBCIJMJUZ BOE FY
"UPUBM PG NIMMJPO QFPNQWDH B PXBEUWFGIWMIGF JO TVC 4Bl
FYUSFNF QPWFSUZ JO TVC 4BIBERBOFXAE3IBB#YIIKXIFSF QFPQMF
JT JO DPOUSBTU UP "TJB GPWVAWBNSBWLAMFXIUDFTTBTGBDUPST DB
TFFO TIHOJGJDBOU QSPQPSUBPOBINQSPEVDIFIJBOMIWFT "O FTL
QPWFSUZ TJODF UIF QPQVMBUJPO PG TVC 4BIBSBC

3FEVDJOH UIF SJTLT BTTPDJBUFE XJUI DMIJNBUF WBSJBCJMJUZ XPVME FODPYV
JFSSJDL $IFNPOJDT 64"*%




*OUSPEVDUJPO

%SPVHIUT MJLF GMPPET DBO DBVTF TVEEFO JODSFBTFT JO UIF OVNCFS PG SFGVH

CZ TVCTJTUFODF BHSJDVMUWSES JBEJB INIWEFWMBE IPPESFNFT 8BUFS ¢
EFQFOE GVOEBNFOUBMMZ P@MBB8UODBMBESNBENEBSIIMF POF TFDUPS L
XIFO UIF SBJOT GBJM 5IF JODREFODFORGPNB B®XEIBOGMVFODFE CZ
POF PG UIF SFHIJPO T NBKPS IFFBWIWBQ SPLIMFNIJSRTFOUT B SJTL UP
LOPXO UP CF JOGMVFODFE CEOEMUMNRJUFINHBMIWHFTF BU UIF JOEJWJ
QPPS BSF NVDI NPSF WVMOFBBGNDFP OPNZIBOBJTOUFSBTUSVDUVSF BL
PUIFS EJTFBTFT &YUSFNF DBONBIFHEWEGBNM MFWBMT "U UIF TBNF |
BT ESPVHIUT BOE GMPPET BMIPTBCBFBEPRQRSEWIWBFT UIBU DBO
BOE MIWFMJIJIPPET PG UIF QPP$PWYES@RPIGRFPNBFEOBHF SJTLT JODMV
TPDJBM HSPVQT DMINBUF SFMBUFE SJTLT SFHVMBSMZ

5lF OFHBUJWF JNQBDUT PGWHMSKBBE BUWHF 6TJOH BT NVDI JOG
IPVTFIPME MFWFM NVMUJQMD IFQUPBOFHBWJWBESNFST NBLF EFDJTJF
JNQBDUT PO OBUJPOBM FDPUPNNBFOJISFFUBSRBMNBUF SJTLT BOE FYQ
NBOBHFE JOGSBTUSVDUVSF PQIUBSW VG JB DFPIVAPSZFTYBNQMF UIFZ
EFWFMPQNFOU JT BMTP WV NOF SBVBVORUUGHD RIGNBIBEFS DSPQT UP DP




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB¢

UIF POTFU PG SBJOT 8BUFS CIBEO@BRSVMTFLONIW BSMIAFZ DPVME
TFFL JOGPSNBUJPO BOE NBLF EFDJITCFDFPNIIBKH DMFBS UIBU XI
BJN UP SFEVDF UIF OFHBUJWH B BOURHR® WHESBRQNMPBDI UIB
DMJIJNBUF PO SIWFST BOE SFDMIWPRUSTIDJFODF JOUP NVMUJE]
$MINBUF SJTL NBOBHFNFORQINFOIF MEBBEFIJOH BOE QSPKFDL
BMSFBEZ CFJOH QSBDUJTFE BIF BRRFPBDMNWFWM BMB®ECF QBS
XJUl WBSZJOH FGGFDUJWFOBOWMRDWPOR BWOI 4ABIBSBOZ TUBLF
"GSJDB CVU NVDI NPSF DBOFRCFTEBP RJIBGESUDBISTSFBM OFFET
OPU DVSSFOUMZ CFOFGJUJOBMISIBNBMMPWMBYW DAIMBINBGUIFVDI BC
TDJFODF IBT UP PGGFS $MJIWBUBOQFGPSBBRIPMEFST EFDJTJIP
X1JDlI GFFET JOUP EFDJTIJPO Q)NBRWOHIJBH ENBREWBO U OFX JOGP
PG DPVSTF JO EFWFMPQFE DPFO USIHTS QF SBRIFUMXUP QSBDUJ!
GBJMJOH UP SFBDI EFDJTJPO NBUNBUR OTVRV¥GYW W BOEUSBOE
VITBCMF GPSNT JO TVC 4BIBEBO PGSGBBUPIST BGGFDUJOH EF\
4USFOHUIFOJOH MJWFMJIPPET o
.PTU PG UIF TFDUPST PO XJINQISPMNPMPEHSIDVMUVSBM QSPI
NFOU FGGPSUT GPDVT BSF DMIMWNBYTFIGEOOHUBWFBOE PGG GBS
JODMVEJOH BHSJDVMUVSF IEBMWUENOHSEEUUBS8@DDFTT UP N
QPSU BOE XBUFS SFTPVSDFUP*QBESRPIBGPGMBUIPO BOE JI
DMJIJNBUF LOPXMFEHF JOUP WICGGE BFOGSR/IDWIVBPWOWEIMM SFEVDEF
HSFBUMZ FOIBODF UIFJS FGGGADWOWSFEEFIMIZEFWRIFMINBUF WBE
PQQPSUVOJUJFT GPS EPJOHRMUBBNSFTMBGH MDD EFQOEHBUJIOH
NJTTFE BU QSFTFOU 4PNF CBVRGWP WRIBFRNRIMPQNFOU FGGPS
TIJPO JT VOEFSNJOJOH QSPHGPBTTURPXBSEHTUIIF SFTVMUT 'PS |
.JMMFOOJVN %FWFMPQNFOUGBBHTPGWADFSUBJO DMJIJNBUF G
6/%1 $MINBUF SFMBUFE@EMBBTIBFSH BEPQUJOH DPOTES
QBSUJDVMBS BSF UISFBUFOJOBBEFWRMAP OQNFQAQW HBITT-TOPU UP
JO NBOZ "GSJDBO DPVOUSJFUFDIOPMPHJFT BOE PQU GPS MFT
"U UIF TBNF UJNF UIF GFXQBNWGNRBE NMBJIJF®ODET FWFO XIFO |
ESIJWFO QSPKFDUT UIBU IBWBSFFARPPIEO JAFBWIFEOHBWIKIT VODFS
GPS UIF NPTU QBSU GBJMFE IBR/WBBEEFSFDOUMBEBBBU PO UIFJS
XJUIJO UIF DPOUFYU PG EFWGEBIFPNONFIOOFOPRNETNPISF DPOGJEF(
B SFTVMU UIF QSPEVDUT BOEBDOFEWRBDE TUEFNS FNMPRENED UJWJIU Z
CZ UIF DMIJNBUF SFTFBSDI DPBOVBOWBMIBWF OPU




*OUSPEVDUJPO

$MINBUF WBSJBCJIJMJUZ BQEBBMENBNUBPX 5IFSF JT IJHI VOD
DIBOHF JO TVDI MPOH UFSN QSPKFDUJPOT TP
S5SIF XFBUIFS SFGMFDUT WBSJBCSIBWIARZIBFD 6BSBEBQUJOH UP DIBOH
QIFSJD DPOEJUJPOT PO B EBUMYFBI®GEIJXFBOMEZSEBNVMOFSBCMF UP £
S5IF UFSN ADMIJNBUF WBSJBCPMIURZY QFD DRPWIPIBITUVSO PVU UP CF |
SFGFST UP WBSJBUJPOT PG DMFBB JNBXFWFSTWHABU MFBSOJOH OPX
X1JDlI JODMVEFT PDFBOT BOENBOBNMNB®MEMINBGBMWBBIBCIMIUZ PWFS
XFMM BT UIF BUNPTQIFSF PWESPNEZOGBSTURFEIBIS XJMM JODSFBTF U
BOE EFDBEFT 51JT FODPNQBJOG T BJISFRVDWBEMBOE TZTUFNT BOE T
WBSJBCJMJUZ J F UIF NBSDDPG@GBWDIFJZFBH BEBQWVUP GVUVSF DMJN
BMTP JODMVEFT BO JOIFSFOUTVEMUFBDWEIEROUFE dIBU DMINBUF DIBOE
SBJOZ TFBTPO JT B QSFEJDUBEVF CILHRVFSADOBPE NPSF EBNBHJOH
CVvU UIF BNPVOU UJNJOH BGOGEMVEODUSJIEBBSOBOH GP CFUUFS NBOBH
UIF SBJOT JT VODFSUBJO "EOVWBORFNIMGHP®BUNBBBTU TPNF XBZ UP
TDIJFODF EFTDSJCFE CFMPXTBBBRIWNGSPBHBIW DUFGVUVSF FWFO NI
QSFEJDUBCJIJMJUZ PG DMINBEWBMYDUVBUJPOT
$MINBUF DIBOHF HFOFSBMMZ SFGFST UP MPOHFS

UFSN USFOET JO BWFSBHF U$NQJMNsBUFSFOPG PSSNBEBIMPMD BOE DM
PS JO DMJNBUF WBSJBCJMJUEZDILWFOWE&E BOE PGUFO UP

USFOET SFTVMUJOH XIPMMZ P& IO BEFSUISBPNIQRBECP G DMINBUF J
BDUJWJUJFT OPUBCMZ HMPGEGBMJIJXBPSIOBMEE¥BWE XIJIJDI IFMQ FMVEL
UIF CVSOJOH PG GPTTJM GVFMISBOMENBUFPIMBEOFHBMJINBUF TUBUJT
TDFOBSJPT UZQJDBMMZ DPOTJE PP QUF DLW EGN€PBUFVSIHOU EBUB BOE

4USFOHUIFOJOH OBUJPOBM BOE MPDBM DBQBDJUJFT UP NBOBHF
VOEFSTUPPE OPX JT UIF CFTU TUSBUFHZ UP CF BCMF UP NBOBH
GVUVSF *U JT BMTP NPSF GFBTJCMF UP NPCJMJ[F OBUJPOBM BC
SFTPVSDFT UP NBOBHF BO FYJTUJOH SJTL TDFOBSJP UIBO UP BE
.FEJVN BOE MPOH UFSN BEBQUBUJPO NVTU CFHJO UPEBZ XJUI F
NBOBHFNFOU BOE BEBQUBUJPO -FTTPOT GSPN DVSSFOU QSBDLU

MFBSOJOH DPNFT GSPN EPJOH BSF PG DSJUJDBM JNQ

6/%1




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB:

4BUFMMJUF EBUB BSF TVQQMFNFOUJOH HSPVOE PCTFSWBUJPOT IFSI
DIBSBDUFSJ[JOH UIF 8FTU "GSJDBO NPOTPPO /3- .POUFSFZ

WBSJBCJMJUZ BOE UIF PDDYB@EDDWFZPIET FSBUBIFENWM-Z JNQSPWJC
UP CF RVBOUJGJFE EFWFMPQNFOU PG OFX NFUIPEPM
t 3FBM UJNF EBUB J F DVSQFRXRMBRSIGMUIVNBRR PVOIHRFST
WBUJPOT 5IFTF BJE TIPSU U#BBITROBBMIGPISFOBTUT BSF QPU
PG UIF DPOTFRVFODFT PG YOF®GVRIGPSFEMIBFGOJOH BHSJDVN
FWFOUT o GPS FYBNQMF |IFBOIRG BMGBMOBMBBEEEAQK BSUJOL
UP GMPPEJOH GPS FBSMZ XBSOJOH BOE SFTQPC
t $MINBUF GPSFDBTUT J F D@PYBSHID UMVDO TGPSHDIBTUT JOEJDB
DMIJNBUF SBOHJOH GSPN NWEEH UPSKXNBSIEBWBIEKEBSUIJDVMBS P\
GPSFDBTUT UISPVHI TFBTROGBWM & PISAWIFBBE AQRASIGFDU QSFEJ
NFEJVN o ZFBS BOE MPUBHQJIJIFBMU UP CF SJHIU 5IF L
DMIJNBUF DIBOHF QSPKFDUUPQIODPSQPSBUF TVDI QSPCBCJN
"EWBODFT JO DMJNBUF TDXRHUODB WBTSFYQ@QSPW VODFSUBJOU
JOH UIF BWBJMBCJMJUZ BOENBLBNMBUZ PG BMM UISFF
JOGPSNBUJPO UZQFT %BUB SFUDNWVH QIFBIIXDIRPYOEIJUIPOT POM
BSF FYUFOEJOH IJTUPSJDBMQESHHEBDRUP® ®E NNBEJDCABUIFS VQ |
UIFN NPSF BDDFTTJCMF BOETWIBGVR UWBUFWMMWISH )PXFWFS U
SFNPUF TFOTJOH JT QSPWJEJOHFMBSSFTRBRPEOUWIP TFB BOE M
PG VTFGVM EBUB UP TVQQMRNPFPOI HSIRDVORBEZRABVDI NPSF TM
WBUJPOT UIPVHI UIF MBUUFSZSNRBITUYSEHDIH-FOURIBMDPOEJUJPO
GPS DBMJCSBUJPO QVSQPTFTFBSMBNRBEBNPEFRMIAK JT QPTTJ




*OUSPEVDUJPO

51F POTFU PG SBJOT JT OPUPSJPVTMZ EJGGJDVMU UP GPSFDBTU $ISJTUPQIF $PVS

DMJNBUF VQ UP TFWFSBM NPODABS GOUNSHF)BXPWSE JU JT B GBDU
.FBTVSFNFOUT PG TFB UFNQBYBWYBF BI®PSHDBTU QSPKFDUT JOUP
USPQJDBM 1BDJGJD ODFBO BOSHF WNREHDOIYBDDME WBIIFKIGGYM CFDPNFT 'PS
51F &M /JxPo4PVUIFSO O0OTDJMWBEBWBFBPO U&JZO0SFQSFTFOUT B USBEF P
JOWPMWFT DIBOHFT JO TFB POSGIBF-DFOFFNB@AES BUFSFHUUFS QSFQBS
JO UIF 1BDJGJD BOE SFMBUMNB BU RQPTQUEMP O IMPOHFS MFBE UJN
MBUJPO QBUUFSOT &M /JIJxP UTFVAWIEF & PUEF TH3FBAHS QSPCBCJIMJIU
XBSNFS UFNQFSBUVSFT -B /@SB OQOPPRMESPRPORNBEF PO UIF CBTJT P
&/40 JT UIF NPTU TIJHOJGJDBIOGPBWBWEB A XBBIM QSPWF UP CF KV
TPOBM DMJIJNBUF WBSJBCIJMJUZBEWPEG® DB OXCB | (GBIDIDBNMNB SMZ E.
JO QBSUT PG "GSJDB CFJOH XWFSHFOSFAMP I OGMVBOGPBMEFGZ MINJUFE
JU TFF AUIF "GSJDBO DMJNBGSJDBO DPVOUSJFT

OOHPJOH SFTFBSDI MPPLT MIJUFWMZE U URNIFPDWBPO CFUXFFO ZFB
TFBTPOBM GPSFDBTUJOH TLDOWMNBWUR WM &$JBSQUIM SUIZOBWE DMINBUF




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB¢

5IF "GSJDBO DMJNBUF

%JTUJODU XFU BOE ESZ TFBTPOTPBIRBED LPFE JEFSUDMB DMENEBIFM SFI
UP UIF "UMBOUJD FYQFSJFODFZ INB®YPPOBMPIBID XGSIPYIFBCVML G
"VHVTU BOE 4FQUFNCFS 4PV UNF®TPEOBM FBIDFS ENGDOH UIF BVT
&RVBUPSJBM SFHJPOT HFOF SB WMMET FBOMF %X PUEZDUDEM UFBERP® B M J U 2
XIFO JU GBMMT JT EFUFSNJOFE G INBSIWY 6F WEQIPEMWOAS BWFS
PG UIF SBJOGBMM BSF PGURD HEMSHPDBAM 2 DEBA/G 6B BB E SFZT MP\DBI BT N

5IF ZFBS UP ZFBS WBSJBCJMJIBQ@ PGS $BB QUG BMM MY FIO/MF EBCEST |
BNPOH UIFN UIF TFB TVSGBDF BNKRE@BSBUVBFASAG.BTRU TAMG S IF TFBTF
FBTUFSO BOE TPVUIFSO "GSJMB WFXYAOCYUT! & /M0SBOE BPOEDIBMMZ |
UFNQFSBUVSFT JO UIF *OEJBO BDF8OT )BIOM® G MV FIONDE ORI X FTUF S ¢

4PNF SFHJPOT IBWF CFUUFS QSFEHDSBCJMIIFS R IIBTO BP BFHIP O
QSFEJDUBCJMJUZ BSPVOE -BLIFB7XIUMBJIBIR T FBIIFBI0 &GS P QJIB
NPEFSBUF QSFEJDUBCJMJUZ 1SFEJDUBCJMJUZ JO
FBTUFSO "GSJDB JT TUSPOHFS GPS UIF 0DUPCFSo
%FDFNCFS TIPSU SBJOT K 53%.
.BSDI0.BZ MPOH SBJOT 3B . e
"GSJDB BMTP TIPXT HPPE “
UIF IVNJE DPBTUBM SFHJ
EFDSFBTFT NPWJOH OPSY
4BIFM .VDI PG TPVUIFSOl ~ o
HPPE QSFEJDUBCJMJUZ g

00 MPOHFS UJNF TDBMFT| ow

"GSJDB QBSUJDVMBSMZ Ul e D
FYQFSJFODFE NVMUJ EFDB /
5IFTF WBSJBUJPOT BSF UIHR X

UP TMPX DIBOHFT JO TF
QSJNBSJMZ JO UIF "UMBO
UIF *OEJBO ODFBO BT XFM
VOEFSTUBOEJOH PG UIFTF o
FNFSHJOH UIF QSFEJDUBC .
PG SBJOGBMM WBSJBCJIMJUZ\isFUJMM VODMFBS 00 FWFO

MPOHEFS UJNF TDBMFT B HFOFIBMA ODS EBBBEBIOO"GSIDB XIFSF TFBT
"GSJDBO UFNQFSBUVSFT FNIFSHERF DIMNREMZEGSPNB IJHI EFHSFF PG TL
PCTFSWBUJPOT BOE JT FYOEBUME DR IFPEYhHBH GWFS UIF 0 QFSJF

BT QBSU PG HMPCBM DMINGRED BT, WG SRMESoer xau1 ulF seHap

UIFSF JT OP DPOTFOTVT BWREs RYESESU BSDI +'. GPS TPVUIFSO
DMINBUF NPEFMT PO IPX HWNPZBMVXBSIINQOKENCFS +"4 GPS UIF 4BIFM
XJMM NBOJGFTU JUTFMG JOG8IDEN PG OF B FPMWENCRS %FDFENCFS 0/%
SFHIJPOBM SBJOGBMM "GSJDB 4PVSDF "EBQUFE GSPN *3*




*OUSPEVDUJPO

EFDBEBM WBSJBCJMJUZ PW ™%
VTIVBMMZ JOWPMWJOH QSFE

o ZFBST S5I1JT UJNFTDBMF’
SFMFWBODF UP TUSBUFHJD |
RVFOUMZ UIF TVCKFDU PG N

OWFS SFMBUJWFMZ MPOH
ZFBST PS NPSF BOE MBSHF
IFNJTQIFSJD HMPCBM UPE
NPEFMT CSPBEMZ BHSFF CP
BOE XJUI QIZTJDBM UIFPSZ
UP IBQQFO JO BHHSFHBUF E
UP BOUISPQPHFOJD DMJNBU
UJNFTDBMFT BOE PO MPDBM
UIFSF JT DPOTJEFSBCMF EJ
UIF NPEFMT NBLJOH JU EJG
DPODMVTJPOT OOF PG UIF C
GBDFE CZ EFDJTJPO NBLFST
NJTUBLFT CBTFE PO GBMTF
DMIJNBUF 4DJFOUJTUT BSF
BOE UPPMT GPS XFJHIJOH U
CFOFGJUT PG EJGGFSFOU Dt
GBDF PG GVUVSF DMJNBUF [

$BMMBWX BM 5/F MJWFTUPDL TFDUPS JT FTQFDJBMMZ WVMOF
# )FHFS 6/)$3

*ODPSQPSBUJOH DMIJNBUF JOGPSNBUJPO

JOUP "GSJDBO EFWFMPQNFOU

"GSJDB T WBSJBCMF DMJNBUF $W JBWBSHB EQ GPRSONBIICWUFYJTUT UIBL
JOH TIJHOJGJDBOUMZ UP JUTJERWS PWFOINTFDOU JPOP R BIIENIH XJUIJO Ul
51F LFZ EFWFMPQNFOU TFDUPBED UPES BHSIHBWFNZVNSFUIJHBUJOH UIF F(
XBUFS FOFSHZ USBOTQPSUBBWESFBMWMIBNBRUBMMWU BU QSFTFOU |
QBSUJDVMBSMZ TFOTJUJWF UPPODMINBBMBWPENSIBO P ODWPSBUFE JO EI
$MINBUF SFMBUFE EJTBTUFSHF® DIBBPBTU S RRFIDBPOGMAHEQ BOBMZTIT
PS QSPMPOHFE ESPVHIU GP&YBNINOFMFUOIMBWNHITTIPO JO EFUBJIM I
FOPSNPVT TPDJBM BOE FDPORKJIDJ IJNBLIJT §IIBBOBMZTJIJT GPVOE
DBO OFHBUF ZFBST PG EFWFNBPIINBSOSEBHGGPSUT




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB¢

*OUFHSBUJOH DMJNBUF JQUP ONOEBEDUZ PG DMINBUF WBSJBC
*OUFHSBUJOH DMJNBUF JOWF® RISBMNFREFWFMPQNFOU PVUDF
$MINBUF TFSWJIDFT CFOFGJUT PG DMJIJNBUF JOGPSNB
$MINBUF EBUB UIFTF PVYUDPNFT 8IJMF IFVSJTUJ
51F BVUIPST TVNNBSJ[FE UPBUUHFOCFOFRAODHF PG JOUFHSBUJ(
UIF QSPCMFN JT POF PG NBSIBRIUPBUS®PWYRZE KDRIHMBO NBLJOH .
HICMF EFNBOE DPVQMFE XJWFIGBEPRWEBE RVBOQMZIZGIFT UIFT
PG DMIJNBUF TFSWJIDFT GPS BFWFWFQNEQU BEFDDPIJRITPIG D M.
51FZ DPODMVEFE UIBU hB NBKP MMBDROOHOFROSUDMENBUF NPEFM
FGGPSU UP JOUFHSBUF DMJNBWF $ UL NNBSBOB HMBNHALBICVUBCMF
JOUP DMIJNBUF TFOTJUJWF ERBOMPQNFIGWQBPHPWFORIIPOT PG
BUBMM MFWFMT JT BO VSHFDIFBGDE BPR WEIPSUTVYMU PG SFD
SFRVJSFNFOU GPS "GSJDB UBEBZ B TIHOJGJDBOU CPEZ PG FW

"NPOH PUIFS QSPCMFNT UBPBOBWMBUFE 3BJTJOH BXBSFOF
JEFOUJGJFE B MBDL PG FWJIBPGPK $B U BBE BIOHE CPSPAWIEJOH F

— . o~ -

3FDFOU GMPPET JO ,FOZB ESFWIF WB MWIBRZHIET DEFPRNT WBIG BIMIPR FNT UFPSIPLT BROE DBV
# #BOOPO 6/)$3




*OUSPEVDUJPO

WBMVF UP EFDJTJPO NBLFST"GS JDWMJ MBI EHGEODIUL PBFNFUFPSPMPH
TFDUPST JT UIVT BO JNQPSUBOBTDIBWBMFEHFP CF FJHIU UJNFT MP X

$PNNVOJUZ MFWFM TUBLFIBMERSOJNTIQSFIBMNNEOEFE CZ UIF 8P!
GBSNFST BSF UIF NPTU JNQPRSWMBRSP MBRYDBMPOSHBOJ[BUJPO 8.0
FOHBHF JO UIF ESJWF UP JOPPBR@®MBUFIDMMINBUF .BOZ PG UIFTF 1]
JOGPSNBUJPO JOUP EFDJTJPESRELRO K V'GDXFIWIR BB\ BT HPWFSONF
CFJOH UIF NPTU DMJNBUF WG OM 5B QMWF JOS\PR/TQ LOFERVJIQNFOU BO
BMTP DPNQSJTF UIF MBSHFTQRESTFP\OD PI@ BRPTFJBPME PUIFS TFSWJD
NBLFST XJUIJO UIF IVHFMZ JMQWISWHBWOIWP BHDITPEMUP CF BEESFTTFE
UVSF TFDUPS *G DMJNBUF JOGPSNBUJPO BOE TFSWJDFT
BSF UP TVQQPSU UIJT HSPV@® MJIMNIB WB WRIMW FN B@WB HF N F O U
DSVDJBM :FU NVDI PG UIF DENINEBBFESTDP WSBIFBHFENFOU $3. JT B
GBS IBT CFFO BU UIF OBUJP GR\N SPEDJQWPFBUBNBPEBMNOTIUIJWF EF
MFWFMT 51JT NJTNBUDI OFFETBUPJTR GESEBBTIGHMDB TFFO BT UIF X
TVDDFTTGVM QSBDUJDFT o BEMBRPOHDIFAY © BSNBIPF G¥FBSJBCJIMJIU:?
EFWFMPQFE UIBU NBLF UIF CGAHFUBQRBPBIMF FAIEETPEP QSPNPUF TVT!
DMJNBUF JOGPSNBUJPO EFWFMPQNFOU CZ SFEVDJOH UIF WVM

51JT QSFTFOUT B DIBMMFOBFTP® IBRNNEVROIDBDMINBUF SJTL $3. .
UJPO QSPGFTTJPOBMT JO QBSPBDWNBSF WFPNFEHBFUT TUSBUFHJF
BT XFMM BT UP DPNNVOJDBUNB®JNIESET QPTDUNWSF BOE NJOJNJ[JC
BOE OFUXPSLT 1BOPT PWUOPRETDTGES8 DPNNVOJUJFT BOE TPEC
FOHBHF BMM TUBLFIPMEFST DWP] IGBIDR MFWOBUE BXB BSEBTTTVDI BT B
BOE FEVDBUJPO BOE UP TV@PPEUTEDBASBH ZTPXBUBFS SFTPVSDFT B
VTFST DBO IFMQ TIBQF UIF TFISWAXDF BRHBE (SFDFU@FDU PG $3. NFB
$PNNVOJDBUJOH PO DMJNBUBMINBBF SSMBEGHETEFDJTIJPOT PS BDU
VOJRVF DIBMMFOHFT UP KPVBRO®MJTOTERN\WPMRENOEU UFSNT BOZX
UIF OFFE UP QSFTFOU UIF V®I3FCSPB JBO UQFD BWIBDMWENBUF UISFBU
UP GPSFDBTUT BOE QSFEJD WNPOARSDBIMBFMZIBOHF GVUVSF
VOEFSTUBOEBCMZ 4PNF QSPHS¥DDABTGOMFG3NEFERFOET PO UIF GF
JO UIJT BSFB TFF A$PNNVOJDBUEPMBDE JNBUFFDOBOE QSPCMFN GP
"GSJDB CVU NPSF XPSL JT OBREFPBDI

5/F HBQ BOBMZTJT GPVOE NB'®Z A\GBRNNBUWP@PMIDZ GSBNFXPSL
JO DMJNBUF TFSWJDFT BOE EBJBUBVBMIJUEIBMEIGBUF EBUB BOE J




$MINBUF SJTL NBOBHFNFOU JO "GSJDB -FB¢

$PNNVOJDBUJOH DMJNBUF JO "GSJDB

5/F NBTT NFEJB IBWF B WJUBMDIME TSP BB J M BEXSWHEFEMIOOBPMWINBUF S
51FZ DBO DPNNVOJDBUF XJUI UIBPBHFOPSBMGQIWAMIDCEPQHE SIBPIJTIJOH |
DMIJNBUF JTTVFT HFOFSBMM Z BSJH FX TFQOF MMRDHPY W IBFBIWJITLT BOE
SFTQPOTFT 5IF DIBMMFOHFT CBDIBOHIBIFE NFEIBHEFSFBISHFF SFMFWBO
UIJNFMZ BOE BSF SFDFJWFE BOE VOEFSTUPPE

"XBSFOFTT PG UIJT SPMF JT FONDSEZBE BOHE GRWPIOXIUIFOTUQOQMJIFS'
JOGPSNBUJPO BOE UIFSF BSHTQBBFUDWRORIBET *OIBJUFUQBOTU B GI
BSPVTFE NFEJB BUUFOUJPO BGHFSBIHBEFWE DB UBHX SFBEIGIOBLF
+PVSOBMJTUT BSF UBLJOH THEZ3JPK TSNFD RISBEJI B PINFINPY TJTCYWI BDD
JO TDJFODF KPVSOBMJTN JT J@GJIFMIE EFFGI BN\OBM IJBIB B FB KPS OBMJITN
"GSJDB XJUI UIF GPVOEJOH JO$MJINBW® U HP YBWBABIT PTG JO UIF (S
"GSJDB " TINJMBS OFUXPSL TPV O UFSXF "GPSHO Br F'W MVQFIDBNF UJNF
JODSFBTJOHMZ JOWPMWJOH DPNMNIYWMVEBOUHPIOPQSEGBEMITUAROBM TUII
EPPST XFSF QSFWJPVTMZ DMAHPTSHEP KRVOOBMITWHEB &SP ® FX BN\NQMF U
NFFUJOHT

51lFSF BSF BMTP TIJHOT PG DIBOAMBWRMF XMPBBN @MFPEMNNVBUWIPO G
JT OPX SFBDIJOH JODSFBTJOHBOWMN CF F PGHTVBRE ICPMBPFEN *O TPN
GPS FYBNQMF GBSNFST BSF DPRNSFIHBUBTSEBEZNP OIRFBBHFB JO UIFJ.

51F QFPQMF XBJU GPS UIF JOB 8N KB DRJIOUWPP QIMPBNIFU 5CR/ZUT* N OP
CFUUFS XBJU GIBY iDL SBEBPEB KPVSOBMJTU 6HBOEB

3BEJP JT TUJMM UIF NPTU FGGFDUJW
SVSBM TUBLFIPMEFST JO TVC 4BIBSBO
JOGPSNBUJPO BOE DPNNVOJDBUJPO
*$5T BSF BMTP CFJOH FYQMPSFE 3"/&
3BEJP BOE *OUFSOFU o JOUFHSBUFT UI
QSPWJEF DMIJNBUF SFMBUFE JOGPSNBL
NFUFPSPMPHJDBM TFSWJDFT UP MPDE
VTBCMF GPSNT BOE BU MPDBMMZ SFN
DVSSFOUMZ GVODUJPOJOH J@B6HBOEB |
BOE FYQBOEJOH UP PUIFS DPVOUSJFT

"VEJPWJTVBM UPPMT BMTP PGGFS HP

$PNNVOJUZ "TTPDJBUJPO GPS JAFW.FM PG
#BOLIJMBSF JO UIF /PSUI 8FTU gvéngg'}jFrgBH BXBSFOFTT TVQQPSL

CVIMEJOH FOIBODJOH UIF USBOTGFS

BOE JNQSPWJOH QBSUJDJQBUP DM INSBPWDH BFMIB GPES SNBIABH MBS U JI
XIFSF JMMJUFSBDZ JT I1JHI PBWEBBWMFQ$PK PIBU W BESHP FYIFM.BMB XJ
.FUFPSPMPHJDBM 4FSWJDFT BHBUFKS POVE WBIEF X RJIPLUCGBJIJW DPNNV
JO UIF VOEFSTUBOEJOH BOE VTF PG DMJNBUF QSFEJDUJPOT

1BSUJDJQBUPSZ DPNNVOJDBUJPB BT BXBIFBGJIOCHMAF BFDPH SGFTQ |
DMIJNBUF SFMBUFE JOGPSNBUJROF MO/ERFTUBOMWMFIOH BOB MBIF PG S|
JODSFBTFT XIFO UIFTF BSF DPNEJRPFEMXTUFXPGHIHBRV(@BIO 1BUU




*OUSPEVDUJPO

t
t

"QQSPQSJBUF DMJIJNBUF TFSWJDFT
&GGFDUJWF DPNNVOJDBUJPO CFUXI
FOU TUBLFIPMEFS HSPVQT

6TFS GSJFOEMZ EFDJTJPO TVQQPSL
NFUIPET UIBU TIPX IPX DMIJNBUF WB
XJMM BGGFDU TQFDJGJD EFWFMPQN
4VGGJIJDJFOU SFTPVSDFT UP BMMPX
NBLFST UP VTF JOGPSNBUJPO FGGFI
*O UVSO UIFTF SFRVJSF

'VMM TUBLFIPMEFS QBSUJDJQBUJPC
$PNNVOJDBUJPO DIBOOFMT BOE MJ(
CFUXFFO TUBLFIPMEFS HSPVQT
'VODUJPOJOH NFEJB BXBSF PG BOE
UP QFSGPSN UIFJS SPMF

$BQBDJUZ CVIMEJOH BU EJGGFSFOI
BFTQPOTIJWF BOE JOUFHSBUFE DMJ
SFTFBSDI

/BUJPOBM NFUFSPMPHJDBM TFSWJDFT OFFE NPSF JOWFTUNFOU

% OTHPPE *3*
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S5IF DBTF TUVEJFT

5F PQQPSUVOJUJFT GPS JODBIGFSBUBO D BM EGNFEFJOUP GV U
JOGPSNBUJPO JOUP EFWFMPROEF QB BDWIDNMIUJIFT JO
TVvC 4BIBSBO "GSJDB BSF MBSBHFMDODETFRIAKWVWBEIFHIFBDPWFES UIF U
BU UIF NPNFOU )PXFWFS UIBYEHNMBBFFTPRNGETIUIJWF TFDUPST PC
OPUBCMF FYDFQUJPOT *O QBOHIDB/WREBSS 'BPESFFBSFASIUZ DMPT
TFWFSBM HPPE FYBNQMFT XIFES B O3UIWVOBWSEVAVYRSE EJTUJOD
UJFT EFWFMPQNFOU QSPKFBEESFS TFEIVEBRUERAPFVDURS PO
PQFSBUPST IBWF SFDPHOJ[FE UVPRVEB NB B BPHGF N MAQ N BIWF . P[BN C ¢
JOGPSNBUJPO BOE IBWF TPVHIWPRP TZDVENBU I[F &UIIJPQJB
JUT JODMVTJPO JO UIFJS EFDJ&IRE MNNBID OIBMBEIE JO TPVUIF
DBTFT DPOUBJO FMFNFOUT RG "#8S JDP/MVEUQ S B D®J DBAM J
ulBU bDBO JOGPSN GVUVSF FE6GRSBYVHIW UDOTVEBIHDRUIPO. BMB X
*EFOUJGZJOH BOE EPDVNFOWBWIPWODBRTFTRIEGBREEF FYBNQMFT
QSBDUJDFT JT UIF NBJO QVSHFWIFSZEBAITDHMEQABEE SITLT TVL
"OPUIFS BJN JT UP EFSJWF MBFITTIFFDQJB UGEUX JQUR TAABSWFOH JO .B
BOE OFHBUJWF GSPN XJUIJQWBO&EJBEDEMBITIMTRDBBUFE XJUI hPOF

$MINBUF JT BO AFWFSZEBZ SJTL GPS .BMJ T TNBMM TDBMF GBSNFST % 5FM|



51F DBTF TUVEJFT

DMINBUF FWFOUT TVDI BT UDBGINDPRETTI®OT 5IF .BMBXJ DBTF TUV
.P[BNCJRVF EFTDSJCFT B QSPKFDU MBVODIFE PONM
&BDI DBTF TUVEZ TUBSUT XTUIUBYBUNVSFEFDRNFRIBU EJGGFSFOL
QSPWJEJOH CBDLHSPVOE JOKBGPPBIBRS FOI Q168 TRINNMPO UIF DPODFQU E
UIF DBTFT FYDFQU .BMBXJ W6 QPFRMIJO@2PPMOEUIPO CFJOH UFTUFE S
QMBOOJOH GSBNFXPSL XJUIIGXKTFDIUUOAHS$SETVMUT UIF XBZ BIFBE
TUSBUFHZ PQFSBUFT JT UIFOLHFFRUIDIE ECFEE @PNM R REUBUJIWF MFTT
Cz BO BDDPVOU PG IPX DMJNDBOD VYGPBABWBIFFOESBXO
JT JODPSQPSBUFE JOUP EFDJTRIFOGNBBMOHFD@WJIPO PG UIF SFQPSU
QSBDUJDF UIFO B TFDUJPO UPBIF SIFOMAEDLD MPOTBIF-T GSPN UIF DB
FYQFSJFODF BOE EJTDVTTFTQBPMF $3BHPIFPEO QPJOUT UP GBDJMJUBL
QSBDUJDF FMFNFOUT FOEJQIP XNJRS B DIVWINBVMY TBRBESF BOE DMJIJNBU
TFDUJPO UIBU ESBXT PVU UIEFNBRINPQSIFORDUOT'@RS JID B
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'MPPE NBOBHFNFOU JO .P[BNCJRVF

#BDLHSPVOE XJUIl OFJHICPSJOH 4PVUI "GSJDB
.P[BNCJRVF JT POF PG UIF QP®SFHEMMIFDMO VFSIPP4 SBUFT &YL
JO UIF XPSME XJUI NPSF UIFQWFOWPLG IBWF BMTP EJTSVQUFE U
NIMMJPO QFPQMF MIJWJOH JE@FAMYRNFQNFDRWHSOD F UIFSF
FWFMPQNFOU IBT CFFO IFBWIWFRODNWPBNKPSPESIPWHIUT BOE TFW
JO SFDFOU ZFBST CZ DJWJM BEBSGMBFOE DPOGMJDU

5BCMBEMIJNBUF SFMBUFE OBUVSBM EJTBTUFST JO .P[BNCJRVF °

‘FBS &WFOU "SFBT BGGFDUFE /IVNCFS PG QFPQ
) %SPVHIU EJTUSJDUT BGGFDUFEBBGEPVYBEBOE
$FOUSBM QSPWJODFT
‘MPPET 'BNCF[J SIWFS BGGFDUFE
‘MPPET -JNQPQP .BQVUP 6NEFMVY[BO*ODBMBIUPO QFPQMF |

#V[J BOE 4BWF SIJWFS CBEFBUIDBVTFE CZ
SFDPSE SBJOGBMM BOE DZDMPOFT

'MPPET 4PGBMB BOE *OIBNCBOF QFPOW P BEIGFDUFE EFI
IJHIFTU SBJOGBMM MFWFM JO ZFBST
&/ NBKPS SPBE TIVU GPS XFFLT

'MPPET #V[J 1VOHVF BOE ;BNCF[DERQYMETB®PFDUFE EFI
SPBE USBGGJD UP ;OJNCBCXF GPS XFFLT

'"MPPET "MM TPVUIFSO SIJWFST PQRPGWMPBGGSDUFE
0 %SPVHIU 4PVUI BOE $FOUSBM QBSWEPQMF BGGFDURNI MMPRQA
FQJEFNJD
0 %SPVHIU 8IPMF DPVOUSZ BGGFDUFEPQMF TFWFSFMZM\GPK
NBKPS DSPQ GBJMVSF
%SPVHIU *OIBNCBOF QSPWJODF QFPQMF BGG
'MPPET SJWFST JO UIF TPVUIFSQRPISPWFIBBBFDUFE

XPSTU GMPPEJOH JO ZFBST GPMMPXFE CZ
ZFBST PG ESPVHIU

(o] %SPVHIU .PTU PG UIF DPVOUSZ BGGFIBPAEESPVHIUBBXJZEEXB
DIPMFSB FQJEFNJD

o] %SPVHIU 4PVUIl BOE $FOUSBM QSPW PRIMF BGGFDUMRE MM,

'"MPPET -JNQPQP SIJWFS QFPQMF BGGF

%SPVHIU 4PVUIFSO BOE $FOUSBM BSMB/GRBFT /P EBUB



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

.P[BNCJRVF T GJTIFSJFT TFDUPS MJLF JUT BHSJDVMUVSF JT IJHIMZ WVMOFSBCMF

.P[BNCJRVF T IJHI JODJEFOD#PN&E GMPBE.P[BNCJRVF T QPQVMBU/J
JOH JT FYQMBJOFE CZ UXP GB8MSLIPASIO 'BEHBUDMMWIVFSF BOE GJTIFSJF
UuspPQJDBM DZDMPOFT UIBU GIFPNURSTUUFRBTPBBF IJHIMZ WVMOFSBC
XFTUFSO *OEJBO ODFBO BOEWKFFECUMXBBMWBIOE FYUSFNF XFBUIFS
UIF DPVOUSZ T DPBTU S8IJMAPSFMBUTBEFWHAWO BMFXTPSWIWF BU CBSF 1
UIFTF BDUVBMMZ NBLF MBOEMBWMM B-QO BRNVSBOEZHFTPECP VU GPS NF
UISFF PS GPVS HFU DMPTF FOPS HKPHNED ZFBSSUWPIBO PG IPVTFIPN
DBVTF IJHI XJOET BOE IFBWZ2BBBE G- MMFBPBREIMHA WL BOE UIFSF BSF K\
GMPPEJOH 'JHVSF AFDPORIPPMBINGPBVFWFSZ QFPQMF -JGF |
JT B AEPXOTUSFBN DPVOUSZT®@SPVNBKPZIFBISMFIBWJIOH GBMMFO
TZTUFENT UIBU ESBJO WBTU BHEFBUBA® EFDBIEFB CTEBRPBYTF PG )*7 "*%.
"GSJDB GJOE UIFJS XBZ UP UIHMPOPB W IFZFDEPFGIOIHF DIWJIM XBS J(
JU 'JHVSF .P[BNCJRVF NVUW HFWHASBIXNHORU IBT XPSLFE IBSE XJI
UIF EPXOTUSFBN FGGFDUT PGOYFI® BUB B CBEW MFOPEBS UP SFCVJIME
CFZPOE JUT PXO DBUDINFOUFBBEPINBBOCE UOMNBBAE SVDUVSF XJUI

PG XBUFS JO .P[BNCJRVF TVDIWHST CsAPKRUT SBUFT IBWF BWFSBH
GSPN PVUTJEF UIF DPVOUSZEFWFMPQNFOU IBT CFFO VOFWFO XJU



BSFBT o XIFSF BCPVU PG URA-MUPMX NBBUBEPQMBOOJOH GPS
MIJWF o NPWJOH SBQJEMZ BIBBEFPHO $NM®BMUPBSUTLT PG DMJIN

51T DBTF TUVEZ MPPLT BWEIFBTBFESNCIJRVEBNCIJRVFEF T QPTU J
QSFQBSFT GPS BOE EFBMT XHBWGEBORE OFWFIBUWF USJFE UP Q\
ESBXJOH PO FYQFSJFODFT JOUSVIXUNGRIMFKGPS NBOBHJOH BOE
NPTU TFWFSF GMPPET JO MJWOBIDNHAN B BFZ BEGEFDWNEOU GPS ¢
MBSHF BSFBT PG UIF DPVOU3IRUVYIS BEM BAITOBFTTURBBIUXBT FTUBCN
DMJIJNBUF JOGPSNBUJPO XBT*WWBJMBGMI BEOEIP®BM 1PMJIDZ F
JU XBT VTFE CFGPSF BOE EVBOBGHRNFCORIXBBTTUGBTTFE BOE Ul
*U UIFO SFGMFDUT PO UIF NFEMPBPB BRONMCBOWJIOH /BUVSBM %
QBSUJDVMBS PO UIF CFTU QIBD UIIDEMEBWDFNEFOY TU FFG/BURPOBM
DPVOUSZ T $3. TUSBUFHZ .BOBHFNFOU *OTUJUVUF 5I1JT BD



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

5

MALAWI

'JHVSF
.P[BNCJRVF JUT
OFJHICPSJOH DPVOUSJFT
BOE NBKPS SIWFST CBTJOT

TANZANIA

ANGOLA

ZAMBIA

MOZAMBIQUE
ZIMBABWE

Major river basins

[ Buzi
I Incomati
[ Limpopo
Il Maputo
I Pungoe
[ Rovuma
[ save
[ Umbeluzi
I zambezi

NAMIBIA

BOTSWANA

SOUTH AFRICA

.P[BNCJRVF IBT QPMJDJFT BOE TUSVDUVSFT JO QMBDF GPS EFBMJOH XJUIl GMPPET
GBNJMJFT 1 " 1FUUFSTTPO 4UJMM 1JDUVSFT



B DIBOHF JO BQQSPBDI UP EBOETQSBWEJIBHFEBUB UP UIF /BU
NFOU GSPN SFBDUJPO UP Q8EBQFIYFPCGPMIPHZ 5IF MBUUFS BM
60EFS UIF OFX QPMJDZ QSFSPHEBSNEOFPBERWEBHIDBM TUBUJPC
GMPPET JT GBDJMJUBUFE CZUB £ MGRSHPEN FBBESEVMBAS XBRS/ADANHFOU B C
TZTUFN 51JT QSPWJEFT GPSFOBTHT RGFEMEBEH B UM VQEBUF L
EFUFDUT BOE NPOJUPST GMRFAEIPHEIBBE A/ UT PVU
GMPPE XBSOJOHT XIFO OFDFTHBBSBFABWADBDM 8BEFS "ENJOJTU:
XBZ GPS B DPPSEJOBUFE SFTGQMHFPE XBIFOGURPEXIFO OFDFTTBS
FBSMZ XBSOJOH TZTUFN JT DHAPRSEESOBRGHETCEOEMPDBM BVUIP
/IBUJPOBM %JSFDUPSBUF PG BBRUNFEUBHEBERN® XUBMFWJTJPO |
UIF /BUJPOBM *OTUJUVUF PGWFUFPIPMARARWBSOENFOUT BOE MP
UIF /BUJPOBM %JTBTUFS .BOBPMNBCP SBUUROVURI UIF 3FE $S
51T DPMMBCPSBUJPO SFGMFKDROT HRW FSORNC®G OUBRISHBWHR [BUJP O
HSBUJPO PG IZESPMPHJD BOEFDRPOBUENMNBP GPSNBIFJEOTTFNJO|
OFFEFE UP VOEFSTUBOE BORJOSGEBDE GO RMBESUBDEMBS XBSO
UP NBOBHF BO FGGFDUJWF SWWHWPMTBOE GPS UIF FWBDVBUJP
'SPN POXBSET DMJINBUBIERSWDBEXBUFST SJTF
IBWF QSPWJEFE UIF CBTJT GPS DIFHO WIFOMFFI® P RIMBUWJFF PG NJ
OJOH 5IF /BUJPOBM *OTUJUWWUBJIBEGEFRUF RSP NBHNF .JOJTUFS C
DPMMFDUT NFUFPSPMPHJDBWWBYBVBVW EFDIAFQBSHFNBLJOH CPE.:
B SBOHF PG GPSFDBTUT o THFBIIMTBOBMSOBIUUACIFISTWVRQPSUFE CZ
.BSDI EBZ BOE EBJMZ *U NUBWHRP BBFEFNQPODTTIUETHIFYQFSUT G €S
GPS NPOJUPSJOH DZDMPOFTPGIARRE MEDUIFSIBIBAE )PVTIJOH 5
TFBTPO JO ODUPCFS UIF TFBODEOHEPW GVPGFDBUUPOT )FBMUI "k
JOGPSNT B NFFUJOH PG XBU&ERSWIFIPUNBBOU F¥QG6E0TF BOE 'P.
XIP BTTFTT QSFQBSFEOFTT GPS WRPFNKBFAERID BFEUT EBIMZ XI1JI
XFBUIFS *G GMPPEJOH JT FWHIDWFEIB BYWBPEBMBINNTBTUFS .
JT NPCIJMJ[FE 8IFO B GMPPE*@GDODMNSVU M IFT IBFFBNQFPOTICMF GPS
SPMF JT UP NPOJUPS UIF TIWFHQPROOTFSFDFIWF BOE
BOBMZ[F JOGPSNBUJPO SFDPNRFBINCIRVRROVEFTBT QPMJIDJFT
FOTVSF DPMMBCPSBUJPO CFUXE¥DUNMFEFFHIEM@ RIFBIOF GPS EPNF
CPEJFT JOWPMWFE BOE DPPMEQUBOVWBDUIDBIUAIFD BEESFTT J
bDFOUSBM BOE MmPDBM MFWFMMJIJNBUF DIBMMFOHFT BMPOF T1J
3FHIJPOBM 8BUFS "ENJOJTUWRSBWUIIFEFTU{PIAPFOUSZ PGUFO MB
UIF SIWFS CBTJO MFWFM NPOFUFRSBUBRFOBBUFBUMBWFMIT 3FHJP



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

JT UIFSFGPSF DSJUJDBM QBSUBNCNB®YMIBGEPES GOWPAPE DIBODF PG
QSFEJDUJPO BCPWF BWFSBHF SBJOGBMM 5IF VQEB
5I1JT DPPQFSBUJPO JT GBDJUMIWBLWFNECES UMIHIUMZ SFEVDFE UIF
4PVUIFSO "GSJDBO 3FHIJPOBEBRMDNBUSBMUMPEN.CJRVF UP B DIB
'PSVN 4"3%$0' XIJDI DPNFT \BBOEHHSODSFBTFE UIF QSFEJDUJPO GPS
UIF VNCSFMMB PG UIF 4PVUIFS[BNGSRDBQ@P B DIBODF GPS UIF (
%FWFMPQNFOU $PNNVOJUZ 4B®W¥BSZ UP .BSDI
4"3%$0'" T SPMF JT UP GBDJMJUB3JF JBGIFSINEBW IPOUJUVUF PG .FUFPS
FYDIBOHF BOE JOUFSBDUJPOXBNROPHU GRPQREZBIIHASTIIT *O UIF QSF\
EFDJTJPO NBLFST BOE DMJIJNBUFTDIGRPENBUIPBE OPUFE B DPSSFM
VTFST JO UIF 4"%$ NFNCFSBUBBFBDUIWJIUZ BOE IJHI SBJOGBMN
4FQUFNCFS FWFSZ ZFBS 4"3%$P[BRIGERV DPOEJUJPOT XIJDI OPX B
SFHIPOBM NFFUJOH UP FYDIBGHHF EBRUB-BOEOBIPUIFNTFMWFT NPSF |
QSFQBSF UIF TFBTPOBM GPSFIFETRISG PEEMA'PAB IPFHAOU UP IBWF OPUF
USJFT 5I1JT GPSFDBTU GFFET JOUP DHBOICTJIOMBE XJUI UIF DZDMJD Q
GMPPE QSFEJDUJPO TVOTQPU BDUJWJUZ XIJDI IBE PWFS |
S5IF XBUFS BVUIPSJUJFT JOZBBRES BFEPBCGFWBIUPFE XJUI QFSJPET PG
FYDIBOHF EBUB PO B SFHVMBFSBWET3IBJOWBAVBENTUIJOHMZ
UIF OFFE GPS DPPSEJOBUFE XBOFSINBOBHFNFOIB .P[BNCJDBO XFB
PGUFO USBOTDFOET QPMJUJDBWWEDFBHSBEFNFEOUTF QSPCBCJIJMJUZ |
.P[BNCJRVF NBJOUBJOFE JO GRSASBWHF SBUIBSBOIM UP JO UIFJS O
XJUIl 4PVUI "GSJDB FWFO XIF®OPSGHDBXB BP¥OXBSOFE UIBU UIFSF XB
USJFT XFSF WIJSUVBMMZ BU RBP EB/GSIMHIBIFG GMPPET 5I1JT XBT B
TJODF UXP TFBTPOT CFGPSF B ESPVI
S5IF GMPPET PG QSFEJDUFE XIJDI IBE OPU NBUFSJBMJ
5IF 4"3%0' NFFUJOH PG 4FQUBENERFESWIDF T DSFEJCIMJIJUZ JO RVFT
XBSOFE UIBU UIFSF XBT B [JHI5QB HEPBVRIMINEZORIGUPPL UIF XBSOJOF
BCPWF BWFSBHF SBJOGBMM ERVUME FBI B DNFPFCCIVBI FEEBDDPSEJOHMZ
%FDFNCFS GPS NPTU PG DHFBNZUBNF XIJDI OPSNBMMZ NFFUT K
BMUIPVHI UIFSF XBT B QSPCBETMBIUDEBRSG TUBSUFE UP NFFU GPSI
OPSNBM SBJOGBMM JO NVDI PGVBNFC FENQIFFQOPPNNJUUFF SFMFBTFE |
3JWFS CBTJO 'PS UIF QFSJPBEMBOMBSZODEZ BMBO GPS SBJOT BOE I
UIF GPSFDBTU XBT GPS EVSJ@FPOCBCIMOUZ TFBTPO 1SPWJOD.
PG BCPWF BWFSBHF SBJOGBMWMDIMUNB DHAOUNSHM EFMWIFFMOPQFE UIFJ
#V[J BOE 4BWF SIJWFS CBTIOPOKVDWHHRVIFGBOBUPSZ FYFSDJTFT



'FX CPBUT XFSF BWBJMBCMF XIFO EJTBTUFS TUSVDL 5 #PMTUBEU 1BOPT 1JD

BUUFNQUT UP NPCJMJ[F SFTBVSGMPPEVO K KB DRPWVMEUIF SFTV|
CF TQBSFE CFBSJOH JO NJOXFBIBIE B ENFBUDUEBUXB8BUIFS UIF |
TUIJMM NFSFMZ B QSPCBCIMPZ B'ARY FYBNTQIWEO PG FWFOUT 81
CPBUT SFRVFTUFE POMZ IBBCEKSFREPWEBDE NPOJUPSFE
XIFO EJTBTUFS TUSVDL #VUTPMDBY PAFDHROGCHEY BIOEXIJDI UIFZ J
+BOVBSZ UIF NBJO IPMJEBZOFBQMEY BIGBWH KBXFMM GPSFTI
DBODFMMFE GPS LFZ PGGJDIJBMTQSFEJDUFE JO SFHIJPOBM GP

*UJT VODFSUBJO XIFUIFS XFSEINBABWNFEBBOT JO TPVUIFSO .
XFSF BXBSF PG UIF GMPPE QBEKBDBORODPY WUBSJIFT 4PVUI "GS
NPOUIT BOE XFFLT JNNFEJBUBNZBCHKEP BO U IFXB[JMBOE CFUXI
GMPPET -JOLT CFUXFFO UIFB\OAEYE-FBPRECHIF "SPVOE UIF CFHJ
XFBUIFS TFSWJIDFT XFSF XFBECRSYB®PD BYDZDMO®OF PWFS UIF *
51FSF XBT DFSUBJOMZ OP NFEZBMPOFFEBOIGIJFGDBYTFE GVSUII
SJTL EVSJOH UIJT QFSJPE UIF .BQVUP BSFB 5IF -JNQPQP *C

.P[BNCJRVF T GMPPE XBSOGREGAMBQE SIWFST XFSF BMM BGG!|
QSFQBSBUJPOT QSPWFE UP &XBWVAMBWE KWTFWENFEBBXMIBOFJIS [JH
CFUXFFO +BOVBSZ BOE .BSDCFHIBFOXBSITRHFCAMFRETMBUFS DZDM
JO PWFS ZFBST BGGFDUFBMBOEHFGBNBK NP B/ IWHSIOMBOE BOE
CBTJOT o UIF *ODPNBUJ -JNGNM®PEBOE BBWHF 4BWF BOE #V[J



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

DFOUFS PG UIF DPVOUSZ BOKBEXHBBWBUIDNBMWM AR PXOT BOE WIMME
GMPPEJOH PG UIF -IJNQPQP 30BWNFE SF®HJRAG TPNW3IH DPNQMFUFMZ JOV
"U UIF CFHJOOJOH PG .BSDI BANBSEHEZBOUPBS XBUFS GPS BCPVU
PVU BU TFB (MPSJB DBNF JGUPHRAWRIONNSB EFDMBSFE BO FNFSFH
DPOUSJCVUJOH UP GVSUIFS SPOPBHE[EMBBEI®OH PGUBE-FSFTQPOTF N
-JNQPQP *ODPNBUJ 4BWF BEEE#NBEBIBMFEHABMT GPS BTTJTUBODF
"OE GJOBMMZ DZDMPOF )VEBIPV/POWEBPKFES&MIORFSF TVQQPSUFE C
BOE NBEF MBOEGBMM JO "QSDRWFSBHF JO UIF JOUFSOBUJPOBM NF
'"MPPE XBSOJOHT XFSF JTTVFEEHRBGISIFUGAWRHAE OBM UFBNT BSSJWF
JOH FTDBMBUFE )PXFWFS XBEGVBHTZ XRERFINOAPWUI "GSIDB $PPSEJ
BMXBZT BDDVSBUF BOE XFSBI6FPB WBNWOBM QBMIRFNZ.BOBHFNFOU
VOEFSTUPPE PS IFFEFE B DPNCJOFE OBUJPOBM BOE JOUFSOB!
SIF NBTT NFEJB T JOUFSFTYFIOMIHETFE BTRMB QFPQMF CFJ
EJTBTUFS VOGPMEFE #PUI OB CAPGBRMBBEGEBIJSDEBGDB 5IF EJTQMBD
UJPOBM NFEJB CFHBO UP SFQE&B U POFUIF GMXIFEF BDDPNNPEBUFE
XJUI ESBNBUJD TUPSJFT PG UBEBGPEBSEOEFPGHSESPBODE QVCMJID IF
SFTDVFT XFSF QvVU JO QMBDF XIJDI TVDDFTTGV
5[F NBHOJUVEF PG UIF GMRNFBT GBS FODMPAEMESB PVUCSFBLT
BOZUIJOH JO MIJWJOH NFNPSZ "UIMBPKOT PQFPQMF EJFE BT B EJSI
9BJ 9BJ BOE $IPLXF PO UIF RGIQPRRBEMEIPET "O FTUIJNBUFE \Y

"SFBT PG UIF MPXFS -JNQPQP CBTJO XFSF GMPPEFE GPS UIF GJSTU UJNF JO MJWJC



.BOZ XFSF SFTDVFE CZ CPBU PS B
1" 1FUUFSTTPO 4UJMM 1JDUVSFT

UJPO PG UIBU SJITL UPEWVMOFSBC(
UP UWIFVBVUITPSIUIJIFT IDIBSHFE XJU
SPIBNCURVEIMI GMPPE FBSMZ XBSC
QFSGPSNFE SFBTPOBCMZ XFMM E
GMPPET- UIPVHFTPNF TIPSUDPNJ

SFWFBMRE
"PISIBWIFSZIQPPS DPVOUSZ .PJ[I
QPMJDZ BOE QMBOOJOH GPS GMP
HPPE &YQFSJFODF PG QSFWJPVT
*NQMJIDBUJPOT GPS $3. HPREWFSBOMADIDEP TFU VQ GMP
"O FGGFDUJWF GMPPE FBSMZ X8VYDUOSHFTZBURMNBSIPVT MFWFM
EFQFOET OPU POMZ PO UIF UFPDB VD BND BOQEFSF XBT BDUJWF D
JOTUJUVUJPOBM DBQBDJUZ CHF WSV DFFBEAHPBEVIITUVYSFT 5IF
BTTFTTNFOU CVU BMTP PO WPGE DPNRBWE®PERE XBT PWFSXIFMNJ(



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

QPWFSUZ PG UIF NBKPSJUZ PBSBIBRCURMPSU SBOHF SFBM UJNF N
QFPQMF BEEFE UP UIFJS WVGGEEBBITMJIOHA BRXFWPSME IBWF GBDJ
UIF DPVOUSZ T GMPPE QMBODBOWIBEEP QSFIGBRYHEFOU BOE TFWFSJL
OFTT QSPWJEFE UIF GSBNFXBOSE GFPGDRBOFRUWRFS UBSHFUJOH PG GM

JOUFSOBUJPOBM TVQQPSU B®ETQEFEOBEEFDNBHFBGPS WIMMBHFT
UIF EJTBTUFS XBT MBUFS KVEHFEFWR OBIWRFVIFEBSUFE CZ HSPVOE E
HFOFSBMMZ TVDDFTTGVM MJUF EBUB JT B WJUBM JOQVU UP BD
$MINBUF JOGPSNBUJPO XBGMBPAPEIJRISEMID CFB® SFIJUI UIF FYDFQU
BOE EVSJOH UIF GMPPET 'MPPNEJPOFPSFOBOSFP® UUF DPVOUSZ T SJV
CzZz UIF OBUJPOBM NFUFPSPMIBHJIDBMJTCRES38WFEFNBEFRNMT JO QMBDF "
NBHOJUVEF XBT OPU BOUJDJI@BREID WKIWPW UMTATUBLO B QSFSFRVIT
TVSQSJTJOH TJODF UIF GMPWIEFTDRSYVERNEEME BMRMGUKBTSFOJOHT UP Ul
TIJODF SFDPSET CFHBO BMTP GPS UIF GBJUI QMBDFE JO UIF F
TZTUFN BOE IFODF UIF SFTPVSDFT BM

JU CZ QPMJUJDJBOT
8F IBE OFWFS IBE B TINJMBS FWFOU
TP XIBUFWFS SFTVMUT XF DPVME TBWF
DPNF VQ XJUIl UIFZ XPVME OPU BBWP JNQPSUBOU UIBU XF IBWF
QSFEJDUFE JU CFDBVTF JO UUPEBBRBIFIPRSENIBU XIBU XF TBZ U
UIFSF T OPUIJOH TIJNJMBS URPRNBUJDJIBOFT JT USVF CFDBVTF PUI
DBUDINFOUT BSF NBTTJWF BSESF QFULFSH RES OFDLT BU SJTL &
B MFWFM PG VODFSUBJOUZ XITDIKEFUDBYNMBE®GPSNBUJPO o XF IB
IBWF UBLFO JOUP BDDPVIBWF BDDFTT UP TBUFMMJUF EBUB
"JMJQF -VDJP %JSFBYWE TUBUJPOT XPSLJOH UIBU DBO
/BUJPOBM *OTUJUVUF PG jlodGPSRBBHEIPO UIBU XF DBO BOBMZ[F

A51JT JT XIBU XJMM IBQQFO
"NFSJDP .VIJBOHB GPSNFS /BUJPOBM %J
"MUIPVHI TPNF TUBUJPOT XFSF XBTIFE BXBZGC 8BUFS "GGBJST
CZ UIF SJTJOH XBUFS HFOFSBMMZ TQFBLJOH B HSFBU
EFBM PG IZESPMPHJDBM JOGPSNBUJPO XBT BWBJMBCMF
BT UIF GMPPET QSPHSFTTFE BY¥PXMRWJDBDVROBICFEREBO UIF EJG!
GSPN XJUIJO BOE PVUTJEF UGS POVOWSYF HPSHWFSQSPWFE GPS Ul
UIF SIWFS CBTJO BVUIPSJUJAPBOEOGPSRBPNPOI JHMBMEBUB XFSF T
TFSWJDFT MBDLFE UIF DBQBDFWF BIPEOFRSBENIFORN NUBPJM BOE GBY




UJPOT CVJMU QSJPS UP UIF EJ PUI XJUIJ
B QOS CMEN CFDBVTF TPI
PVOUSJFT

.P[BNCJRVF BOE XJUIl OFJHICP D F

QFF"\?MF EJEO U CEMJFWF VT C
GPSNFE UIF CBTJT PG CPUI GPSNB BOE JOGPSNBM

IBE OFWFS TFFO BO FWFOU MJL
DPNNVOJDBUJPOT

UIF SFBTPO UIBU B MPU PG QFP

JOTUBODF 9BJ 9BJ BOE $IPLXF

GMPPEFE JO MIJWJOH NFNP S
PV OFFE UP IBWF WFSZ HPPE XPSLJOH
DP .VIJBOHB

SFMBUJPOTIJQT XJUI BMM PG ZPVS QBSUOE:
*O .P[BNCJRVF XF EPO U IBWF B QSPCMFN
0JG * IBWF UP DBMM .VJBOHBFWPVSDBEMRDIVNBO BOE GJOBO
UIF NPSOJOH * XJMM DBM MMIIMJ BREE C-PIUO R QSFQBSJOH GP:
IF JT HPJOH UP BOTXFS *&FBINOHUW® DIBMINFEN .P[BNCJRVF .
NZ NJOJTUFS BU JO UIF NPSOBOGIUBDBMMMBSHF DPSQT EF
IJN BU JO UIF NPSOJOH BNEOIBFHENFIOUVRD TUBOE CZ CVU .
UIF QIPOF NPCIJMJ[F QFSTPOOFM BT BOE XIF
"JMJQF -vDJPFNBOEFE %POPS BHFODJFT EJE

BEFRVBUFMZ UP DBMMT GPS GVO
QSFQBSBUJPO BMUIPVHI TVCTUB
JPXFWFS EJGGFSJOH JO G FEWBRUIIPHD YOBBIN R SSRRPNEF E
EJGGFSFOU TPVSDFT XI1JDI DBWDHESFBNF DPIDORGOVBOE BOBMZT.
TIJPO S5IF HPWFSONFOU SFMXB&UFS HPWG BIG R ERUPEM 8IMFT
JOTUJUVUJPOT CVU /(0T BJBME BB [BUWNI TPNF IJNQSPWF
BOE PUIFST SFDFIWFE GPSFDBEBTUBSWPIN GINFPPLE FBSMZ XBSO.
PS PUIFS HMPCBM TPVSDFT BP OWFEEGWBEOBHBRIHAME QSBDUJD
WPJDF UP QSPWJEF JOGPSNBUSFODSK BMNW TWERIFS BB EPE PG S
HSPVQT XBT B WBMVBCMF M BDIPTFPF 8 BURNNIOS KB TGBEPINOP XMFEHF
UIF EJTBTUFS BQQSPWBM JO PG B SFHJIPOE
$PNNVOJDBUJPO PG GMPPEFXBBOIBPHNFOR UIFFO UIF FYDIBOH
HFOFSBM QVCMJD XBT TUIJMNEMPBE TDBENEVESOPH/IFOKM T BOE UIF D
51F NFEJB EJE OPU IBWF B ESGTQPBO SPIMBDBRPET OBUJPOBM CI
EJE OPU CFHJO UP SFQPSU WOOFFAIMTUHOEETRIJUIFOS RPIBATCP SJOH
IBQQFOJOH *U TFFENT UIBU WFHIPAOB¥BY SPKIFGBYWNMZOTUBM M.
VOEFSTUPPE CZ NBOZ QFPQMEBXIPPDIMPI6 OPUSIFHIPO T NBJO
MFBWF UIFJS IPNFT 4PNF EJFE BBIUBPSIFBN MdJ TBMWHS .BOBHFN
PUIFST IBE UP CF SFTDVFE BAUSBUKBUBSIMB8RPTIBT CFFO ESBX(



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

BEPQUFE JO 51F QMBO MJCOMOT BHEJOBPB URP[BNCJRVF OPX IBT B
SFEVDF UIF SJTL PG EJTBTUBSMXQDID WP B XBSRABM TZTUFN EJTU
QSJPSJUJFT GPS QPWFSUZ SGEYPBJIPEOSME XBSOJ®OHFTZTUFEN 5I1JT
NBJO PCKFDUJWFT UP SFEVDMUEIEGMPITFT PSPE®BGMF BSSJWBM PG B
BOE QSPQFSUZ EVSJOH OBUWBIBMFBJITBTUPYSTUPO BEWBODF "T TII
DPOTPMJEBUF UIF OBUJPOBMJBVEBEVSBFNGP EJIDBEEESNFTTBHFT JOI
QSFWFOUJPO BOE UP JOUSPEMBHTT@BFRFIEITBENBBTVEFT UIF QPQVM
UP QSFWFOU BOE NJUJHBUF EUSBOUES PGBGFUQAVMROOE FYQFDUFE JT ¢
TUSFTTFT UIF OFFE UP FEVDBBFTRCKM R ®IZBUDPBM JNQBDU 7VMOFS
QSFWFOUJWF NFBTVSFT XIJDUBOTUNS® BRWMIZAE PO UIF NFBTVSFT
DIBOHFT JO IVNBO CFIBWJPSUBLF

" GMPPE SJTL BOBMZTJT IBT CFFO DBSSJFE
PVU JO .P[BNCJRVF T NBKPS SJWFS CBTJOT UP
JEFOUJGZ WVMOFSBCMF BSH
GPVOE UIBU PVU PG EJT
UP GMPPEJOH BOE NJMM
EJTUSJDUT BSF WVMOFSBCM
TUBSUJOH QPJOU GPS QMBO
NFBTVSFT UP SFEVDF WVMO
UIF BOBMZTJT TPNF FRVJQN
VQHSBEFE BOE TPNF OFX FR
JODMVEJOH UXP OFX SBEBS]
PSPMPHJDBM TUBUJPOT

" DPNNVOJUZ CBTFE EJTBT,
NFOU QSPHSBN IBT CFFO VO
#V[J %JTUSJIJDU PG 4PGBMB 1
JOWPMWFE SBJTJOH BXBSFO
DBQBDJUZ UP SFEVDF WVMO
UP EJTBTUFST $PNNVOJUJF]
BTTFTTNFOU BOE EJTBTUFS
#FUXFFO BOE UIF QS
NFUFPSPMPHJDBM OFUXPSL

UpP TUBUJPOT BOE GSPN "JHVSE
CFUXFFO EBUB DPMMFDUJPO| $ZDMPOF FBSMZ XBSOJOH TZTUFN GPS .P[BNC
SFDFJQU PG EBUB PO B EBJM




1SFEJDUJOH USPQJDBM DZDMPOFT GPS .P[I

$BO DZDMPOF QSFEJDUJPO CF DNQ SHPGVBDE DINNPWOIBTU DB €
SFEVDFE JO UIF GVUVSF
AFWFSBM NFUFPSPMPHJDBM PGEBUDF TG RB SWIEPQ EF
DZDMPOF NPWFNFOUT BOE JOUPBPP TIIFZ6B .EFRX0EELID B B 6
.fTUTP 'SBODF T 5SPQJDBM $ZD M P PWFPSHMFROHBIND B I R8B!
JO -B 3FVOJQWO CPUI QSPWJIJEHRH IOUDIGGBRBBDBOUWINFKGPSBT
USPQJDBM DZDMPOF &MJOF DVE BEWPKS BEFBBYE JCHS RJ RE/L
MBOEGBMM QPTJUJPO BOE UIF[KBCORVHKXKRBOMEE GZSBDBTU PGGJL
PO UIFN
4PNF QBSUT PG UIF XPSME TVBIXBTUFIFO'UNMBWUUBDBGEDUIBMTP
TUBUJTUJDBM TFBTPOBM GPSFDBTUT PG USPQJDBM DZDMPOF BDUJW
IJTUPSJDBM EBUBTFUT 4VDI GPSFDBTUT BSF OPU IPXFWFS BWBJM
PG MJNJUFE IJTUPSJDBM EBUB GPS UIJT SFHJPO "OBMZTJT PG US
UulBU UIFZ BSF VTFGVM FTQFDJBMMZ BU UIF TIPSUFTU MFBE UJNFT
.FEJVN 3BOHF 8FBUIFS 'PSFDBTUT OPX JTTVF TFBTPOBM GPSFDBTL
EZOBNJD NPEFMT GPS WBSJPVT SFHJPOT PG UIF XPSME JODMVEJO
5F HFOFSBM BUNPTQIFSJD DP OZDWIFPOH BBEOEGBBAM B X JWPIVUIFS (
QSFEJDUFE NPOUIT JO BEWBODKF PGB-TH-EJRB BOE FPIDDVEBEHOBS GBDF L
JO UIF 4PVUI *OEJBGFUMBAMO 6TJOBISUIFTF JOEJDBUF®UTATI®GEDBTU
UIBU UIF FYDFQUJPOBM DPOEPEYDGE RG DMINBQUERNBERNMT 51JT BC
TPNF QSPNJTF GPS QSFEJDU UV RAMBOPGBAVMQSPINI TOOHI BWBNVOVF P
TIPXO UIBU USPQJDBM DZDMPOEGFPGNBEBROITCBGCGFFHRVVEICZ UIF .|
PTDJMMBUJPO #FTTBGJ BOE BUANFAMMIKBIFSJD BIJTTUMVMICBODF UIBU PS
*OEJBO ODFBO BOE USBWFMT FBTUXBS B IESBESEFOD YWMEGBOFPTDIMM
UP CFUUFS GPSFDBTUT PG UBFEIBHBIN ®ZDMPOF BDUJWJUZ JO



'"MPPE NBOBHFNFOU JO .P[BNCJRVF

JOGPSNBUJPO SFMBUJOH UP GMEEHEBPE FMIKkPFo TusvDuUVSBM B
EJTBTUFST &GGPSUT BSF CRIQHENBEEVPTIOMMYEsz cps cmPPE
UIF NFEJB JO UIF QSPDFTT PG GNP RHBSB5ONUEBLE o1zTiDBM NFBT

BOE QMBOOJOH BT XFMM BT J0 UJp EJTERNBBBUJfB0 a7 B QsFSFR
PG GMPPE XBSOJOHT 3BEJP JT UIF NPTU JNQPS

UBOU PG UIF NFEJB GPs TvDI BFRNOE - HBP/VIPOBM DPPSEJOBL
JO QBSUJDVMBS UIF MPDBM MBSRVEBHFT &FUYFs{ O SNBUJIPO BOE
3BEJP .P[BNCJRVF 5137 TFswPIFBEMBEMEpTysNQPSUBOU &GGFDU.
SFHVMBS JOGPSNBUJPO BCPVY!SFHIRPRENUMPYW FNIT BMTP FTTFO
XFMM BT TQFDJGJD XBSOJOHT BY YiEpeFEPARRY MEWFEM JT TUIMM |

JTTVFE " 57 TUVEJP EFWPUFE 8FPNAFBUIOWEMSAF WVMOFSBCMF DP|
DBTUJOH JT OPX JO VTF CZ UIEMBE EPOSBM) BB BUIPOUBOE FEVDBUF
PG .FUFPSPMPHZ SJTLT "QQSPQSJBUF DMFBS BOE UJ
#VU NPSF SFNBJOT UP CF ERQSIONFEEEMPPE TJUVBUJPO BSF BMT
.VJBOHB UIF /BUJPOBM %JSFDUBRPIRBBUFEPOH UFSN DIBMMFOHF
"GGBJST JO .P[BNCJRVF EVSJOH UIF MJWE XJUl GMPPET
GMPPET TVNNBSJ[FT UIF LFZ QPJOUT BOE DIBMESIpP VIBOHB
MFOHFT GPS FGGFDUJWF GMPPE NBGBHENEQOW CBTRESFDUPS PG 8BL
PO 1JT FYQFSJFODFT

-PDBM SBEJP BO JNQPSUBOU UPPM GPS EJTTFNJOBUJOH GMPPE XBSOJOHT & 5PC.



$PODMVTJPO PG .P[BNCJRVF T QFPQMF BMTP N
51JT DBTF TUVEZ IBT FYBNJOIRH I$8Z WRREDOFSBCMF UP GMPPET
QSBDUJDF BTQFDUT PG .P[BNQTRVYBEHASGMPPEQNB® UIF CFTU FC
BHFNFOU TZTUFN "O FGGFDUWPMF§B88MZWXBSOIOMUFDU UIFN
TZTUFN JT JO QMBDF TVQQPSUMEICY WITEGVNBDI W INFPEEIB BSF C
BOE IZESPMPHJDBM EBUB B®BQHJTUPIQWBDIBFERSF BDUJWF Q|
EJTBTUFS SFTQPOTF " OBUJPOGRISBMJIP?2 GSBNANJOBUJPO D
XPSL TVQQPSUT UIF TZTUFN QB®E WFNT XSFNBEFEOFTQFDJBMMZ
UP USBOTMBUF JOUP QSBDUVUDW EYB JI®HSEFINPG F FBFRSEB P GIBD L J¢
UFMFQIPOFT .BLJOH TVSF UIBU C
)PXFWFS DPNQFUJOH EFWFBISRQE KBS OFFET BU UIF SIHIU U
JO .P[BNCJRVF MJNJU UIF SFUF\S BFOEB\E B/ FMBIGMFBQBDJUZ UF
GPS CPUI EJTBTUFS QSFQBSBRQ@SPRQBOEUEMABBBEN8JOT B TVC"
SFTQPOTF 5IF FYUSFNF QPWIHSSEBP GZUURANBRPSE BOE UIF BV
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'PPE TFDVSJUZ JO &UIJPQJB

#BDLHSPVOE 5XFOUZ ZFBST PO &UIJPQJB JT
51F GBNJOF JO &UIJPQJB JO CFUUFB@EBUBSFE GPS ESPVHIU
VOQSFDFEFOUFE NFEJB DPWEBWBHWMPEIMMESBG BFFBSMZ XBSOJOH
XPSME UP UIF IBSTI SFBMJUJFA PEITGPBERIQFBDB/GITUNT UIBU |
JO TVC 4BIBSBO "GSJDB "O RWPUCRBRUFFEFDNJIJWWMJIBO NPSF U
QFPQMF EJFE BOE NBOZ NPRUTMWNRGEBOAEXNFEMBVGGFDUFE CZ T
USJUJPO BOE EJTFBTF 5IF DBEKFS EBSIRMPX@MBWPJIEFE
&UIIJPQJIB JT QSPOF UP ESPVHI'S P/DE U I FPSF &UMIPIDIHB T NJNMN
GBNJOF BOE EFBUIT XFSF BMJFPPB MDP B BFREVF@QMFEFOU PO BHS.
PG QPMJDZ GBIJMVSFT PO BMBMGEEFO UFIO RISIBMQJIBBIOGFE BOE
FDPOPNJD QPMJDZ GBIJMFE BPEFEBBF BGPEREFWMBRPXFST B
NFOU FGGPSUT IBE CFFO JO BDEPRARNWEWDR BM DBEPSXA " GVSUIFS
DPVOUSJFT EJE OPU SFTQPOMJMBISOMHZ FFOOR\GHF MEZPGGIFFN MIJWFTU
HBUIFSJOH DSJTJT BOE POHPOEGH)BIWRBBEBBNMBISUD BIF IJHIMZ E
OPSUI PG UIF DPVOUSZ BEEFAEMURBOBGPNSIUFFUPY MFWHMMJIIPPE
XJUI UIF EJTBTUFS BT JU FTDBMBIBFEFNB/SILBIEVMFPXOBIZ UIBU (%!
XFSF MFBSOFE GSPN UIF USB3PRMEMPX SBJOGBMM 'JHVSF

&UIJPQJB T USBEJUJPOBM TNBMMIPMEFS BHSJDVMUVSF JT BMNPTU FO
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&UIJPQJB IBT B EJWFSTF DMPSBRUFBOPUBSF WJUBM GPS UIF DPG
TQBUJBMMZ BOE UFNQPSBMMXMBIBSIOEYVIFIOBIOIJT QFSIJPE BOE G
DSPQ QSPEVDJOH SFHIJPOT BOPOMBPNM IBBEOCBBOINSFT VTFE UP GFFE
FYQFDUFE JO UXP TFBTPOT SI¥TTGBIWGBBAIG UIF TIPSU SBJOT DB
VTIVBMMZ GBMM CFUXFFO 'FCIS\SBIPXY BORQBRUUIPO GPPE TFDVSJUZ
BGUFS B TIPSU ESZ JOUFSM\CEFFPRUDSRBQJO BRUIODSPQT BOE MJIJWFT
OPSNBMMZ BSSIJWF BSPVOE PVOH BFOMFUBFU UVPLDBNMF FWFO NPSF TI
4FQUFNCFS %VSJOH UIF TIPBIFWBROH S\BBOE BMTP GBJM PS BSF H
QMPVHIFE BOE TIPSU DZDMF DSIFFQHBB §FBOMBORIFEI PG UIF DPVOUS
o UIFTF BDDPVOU GPS TPNF W F NRTOBINMPMOBSMBCMF UP ESPVHIU B
DSPQ QSPEVDUJPO UIPVHI MPBBFMMZGPHZ INBIAADW¥SJUZ 'JHVSF
NVDI NPSF JNQPSUBOU *G UHFOHFSBW BBEIJ®ADFBWFT NPSF SFMJBCM
JO XFMM BOE EP OPU QFUFSHFWRO XIFOJOIBMBRB @I GBMM BT FYQFD
QPUFOUJBM TPXJOH UJNF GRS WIGBEAMMOUB NFFUBJOT GPPE OFFET
GPPE DSPQT UIF MPOHFS NBUMSJOH DFSEBPNOUSDIIBT IBE UP SFM
BT NBJ[F TPSHIVN BOE QFBSWMPEIBVEFBMINBDU FWFSZ ZFBS UP GFI
XIJMM CF IBSWFTUFE JO ODURUJP®o PG DRINCEBSPQMF 'JHVSF
.PSF PGUFO IPXFWFS UIFTF D&EPIJPBHE TTBPX®OSBDUFSJTUJDBMMZ W
UIF PVUTFU PG UIF MPOH SBDMUJNB FVWOHF THOXXHMBMTIHOJGJDBOU L
BT CFJOH JNQPSUBOU GPS M@PEQWMFF QB ¥BEIFPO DPINQPVOEFE CZ P
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'"PPE TFDVSJUZ JO &UIJPQJB

'PPE BJE JO &UIJPQJB JT DPNQMFNFOUFE CZ HPWFSONFOU ATBGFUZ OFUT

JODMVEJOH 1JHI QPQVMBUJPPWEROU IR Z | FOW UFBO 7PMVOUBSZ SF
NFOUBM EFHSBEBUJPO BOE DP OI®EBEDYS IODBFEBNVFTBSFBT JT BMTP
QFPQMF T WVMOFSBCJMJUZ UPJESPIAMQ MFBEJ®OGIQSPBDIFT BJN Ul
GPPE JOTFDVSJUZ WVMOFSBCJMJUZ XIJMF BMTP SFEVDJ(
5P UBDLMF GPPE JOTFDVS.PUY GPIFEGRIEPOUB QSPCMFNT PG UIPTF
HPWFSONFOU IBT JEFOUJGJREFNRP SEBSPMYT RBBLOAVUFMZ GPPE JO
XIP BSF DISPOJDBMMZ GPPE UISPAOMSFIFITFPSUFUFSN TVQQMZ PG G
WFSZ QPPS XIP IBWF WFSZ MUNBB FEN MSWFMDZPPEFNT XJUI GVSUIF
PQUJPOT FWFO JO HPPE DMJGBUFHDPOEWUEFBTUIBOEHI UIF TBGFU?Z
UIPTF XIP BSF OPSNBMMZ GPPEBNFBNBFSEVO KIPP OFFE 5IF UXP H!
NBZ CFDPNF GPPE JOTFDVSFOPIEMPMINBRSIMZ EJTUJODU PO UIF
DPOEJUJPOT EFUFSJPSBUF BIF RS BTMFGNM PG PG FIFPQMF CFUXFFC
HSPVQT BSF UBDLMFE JO XBZT UIBU BSF TINJMBS CVU
EJGGFS JO FNQIBTJT 'PS UIFLBNM?DIZDBONEZ EMBEOOJOH GPS ES
JOTFDVSF UIF HPWFSONFOUNBDOBRHIFWF O WTBGFUZ
OFU QSPHSBN XIJDI BIJNT U® SPAIMIE) UTF BFTRRBORINQPSUBOU DM,
CBTF PG IPVTFIPMET JODSFBFMBH FEENPENFPI JO &UIJPQJB BMU
BOE JODPNF JO BEEJUJPO UBQESRBWSIEJTOBMGPPB@YEO QFSJPEJDBM



ESPVHIUT LIMMFE NBOZ QFPQK N IB-O% FEO/INB UFINEG .JOJTUFS
o] o] o BOE o UIF TFSIJPVTOFTT PG UIF JTTVFT
5P UBDLMF TVDI EJTBTUFSUIRNISFBEPWO®GSGE DMPTF MJOLT CF

NFOU TFU VQ UIF 3FMJFG BOEJIBIBLRMIBBEIBRISIDVMUVSF

$PNNJTTJPO JO *O JU MBNW ODIMETBFS 1SFWFOUJPO BOE

1PMJDZ PO %JTBTUFS 1SFWFOHFIPDZ ESWIBSFEIQATBDUJIJWJIUJF®

BOE .JUJHBUJPO NBSLJOH BBBBBTU EAQTBIUSHBBFAEIFWFOUJPO C(

GSPN QVSF SFMJFG QSPWJITIHF@EUFUQPCSFEVDIRHIWBOUIPO NFB

PG ESPVHIU JNQBDU 5IF QPMBDA MBUNFITPWPR) DBVTFT PG QFP

QSPWJEF SFMJFG QSPWJTJPONQSEPWIFRERNEFEGBOPMIUZ UP NI

SFEVDF WVMOFSBCJMJUZ JORJIGGMPUMBEZ WBHSNQEATF BDUJWJL

MJOLJOH SFMJFG UP EFWFMBOQNFBE® FNFSIHFWIFGS BOE JODMVE

3FIBCIJMJUBUJPO $PNNJTTIJPEXBPBEFEOBBFES TIFMUFS BOE N

UIF %JTBTUFS 1SFWFOUJPO BOSEQBSSHEBRSFEIOBEDUIJWIUJFT BJIN

$PNNJTTIJPO BOE JT OPX UIRBMBBUOUFSG EJTBTUFST BOE UP E

1SFWFOUJPO BOE 1SFQBSFEUOPTCF NPGBZFGGFDUJIJWF 51JT JT .

BHFODZ JT VOEFS UIF .JOJTU®L PSNBISIDY QWBZA BO JNQPSU

BOE 3VSBM %FWFMPQNFOU XIFDOBUJFBBME&BSMZ 8BSOJOH 4.

5lF 8PSME 'PPE 1SPHSBNNF QBSUOFST XJUI &UIJPQJB T OBUJPOBM FGGPSU J
$ 1BMN *3*



'"PPE TFDVSJUZ JO &UIJPQJB

FMEFNFOUT PG UIF QSFQBSFEBOEFTIFIWSBOFAQNBSMBBO CF TVQQPSUF
UIF &NFSHFODZ 'PPE 4FDVSJUR 3BHBESR\CF UURFES MBOE BOE LFFQ XIB
%JTBTUFS 1SFWFOUJPO BOEIBMWRBIFEROFTT 'VOE
BOE UIF -PHJTUJDT %YFQBSUNF®IFSF BSF FBSMZ XBSOJOH DPNNJUL
BMM MFWFMT PG UIF HPWFSONFOU EF
S5IF FBSMZ XBSOJOH TZTWFWN-M "U FBDI MFWFM JOGPSNBUJPO
"QQSFDJBUJPO PG UIF WBMVB CGPES SHBEAWWA KB 3UPJ OHH IFIS MFWFMT
OPU OFX JO &UIJPQJB o UIF DPMBUBUJIJPGCGBBT.\F FBESPZMPHIDBM "HF
XBSOJOH TZTUFEN XBT TFU V@QNBGZT BGIPMDRIBMOHPMF JO UIF FBSMZ
UIF GBNJOF PG o] OWFS UFHUFESTUUDPMMFEDUT BOE BOBMZI[FT
TZTUFN IBT FWPMWFE BOE JQQ@EEWBET TGPPEFBBTUT BOE EJTTFNJO
UPEBZ JU JT B DPNQMFY JOGWPENBUPPWBBSBIGEAF/TFS HSPVQT JO Ul
NFOU TZTUFN UIBU HBUIFST §BHBMBSP & VNNMWRLUIXDMF %BUB BSF DPMI
TPVSDFT BOE QSPWJEFT JOGPSRGBUWIFO UP3B TWBSHBUIFS TUBUJPOT
OVNCFS PG VTFST 5IF NBJO KECIKPQUBWB CPEG GFIBSXVBSEFE UP UIF BHF
XBSOJOH BOE SFTQPOTF JT DF BDYBUMFBEECSEFDFFERYMBOBMZTJIT 4BU
MIWFMIJIPPET BSF EFTUSPZFEM3PDWIWIESZ JT NVDI

,FFQJOH QFPQMF PO UIF MBOE JT B NBKPS PCKFDUJWF PG UIF FBSMZ XBSOJOH BOE



51F JOGPSNBUJPO SFMFBTRE IXHVMBEFNUF®BWPPSJOH PG DMJI
MPHJDBM TFSWJDF JODMVEFT EBWWMZ UFFBWU IBOESNGSSBUT BT »
EBZ XFBUIFS TVNNBSJFT BOEFDEBZIUZ TJUVBUJPO .POUIMZ
GPSFDBTUT NPOUIMZ XFBUIFSQB\PENBSEFBBOEJTTFNJOBUFE
NPOUI GPSFDBTUT BOE UISFIBIXFBEMNRSBINFODZ OFFET BTTFTT!
GPSFDBTUT B ZFBS DPWF SJO H SUIFE UPAPU SFBRIDIZZFBBT PO TPWFNC
BOE UIF ESZ TFBTPO 5IF TFSWJUIFFNBNOPDSBPWBEMIFTU BOE U
SBJOGBMM NBQT TIPXJOH SBJOGBROESEFBFOWFEEBIMPO JO UIF C
B QFSDFOUBHF PG OPSNBM SBBOGBHWMFWBHFBEBHIP® UIF TIPS
DPOEJUJPOT BOE JNQBDUT PO ESSPRTBCEEORJWFTRPDPG UIF N
QSPEVDUJPO TFBTPO JO UIF QBTUPSBM BSFB
#VMMFUJOT BSF EJTTFNJOB WPRE WISB¥HVMBS GPPE TFDVSJU
1PTU 0GGJDF UIF XFCTJUFT PGWJUFBNFBFPBPIFS NPSF EFUBJM
MPHJDBM TFSWJDF BOE UIF 8.0P MEURQFWFM GPS FYBNQMF PO
FUIJPNFU HPW FU BOE IUUQ J)SXKT¥BBIUTFASNFOUT HJWF FBSM
SFTQFDUJWFMZ BOE UISPVHIBOE RBTITNBBIBF UIBU NBZ CF (
5IFSF JT OP GPSNBM BSSBOHFRMOP CFEUKRBPOQMBOOJOH BOE F
UIF NFEJB BOE UIF FBSMZ XBSOBOHSPGBSF BQ TRABMT GPS BJE
NBOZ PG &UIJPQJB T NFEJB BSEFHPWEBSP BAMMPBBOJPO MBUFS
BOE BSF UIFSFGPSF BWBJMBCMNV SIPH WBIG E NTFBHFIDRZ
UJPO PG QVCMJD JOGPSNBUIPGBRBEJBTEGETNFOUT PG EJTBT!
TUBUJPOT QSPWJEF EBJMZ XFBBISSIFEEPPSNBUIJPRFEFE PO BV
BOE B XFFLMZ TVNNBSZ 5IF OFTQBQ@FS8SB BEIMPTF RVBOUJGZ B
DBSSZ XFBUIFS JOGPSNBUJPOGIFE B ®PCIMIN o JUT TFWFSJUZ
OJDBUJPO FGGPSUT UBSHFU VOFSQNGO BEBWFBSONEOROE UIF OF
PGGJDFT 6/ PSHBOJ[BUJPOT PREBOPBTBHEBODFT"U UIF TBNF U.
BOE /(0T BT XFMM BT UIF HFOBSBMTQNE®UDIT DBSSJFE PVU Jt¢
5IF &BSMZ 8BSOJOH %FQBSUQNSORISPGIBTFGPS GPPE SFMJFG
%JTBTUFS 1SFWFOUJPO BOE 1SFQBSFEOFTT "HFODZ
DBSSJFT PVU SFHVMBS BTTF5TRFOUTEFSPWBISWPVT GPPE
TFDVSJUZ JOEJDBUPST BOESQBSFRIPSFDUBBOESPSMIMW TIPSU SBJ
FST SFQPSUT UP UIF HPWFSONFRBT /[EOTDHB@SPCBCJIJMJIUZ PG (
UIF JOUFSOBUJPOBM DPNNVQOUUZIFPDSPEU HBIPK BSHF SFHIPOT ;
JOGPSNFE PG JNQFOEJOH QSHFGNPRTQEPHSBGIBPBMMZCFDBNF
UIF GPMMPXJOH NBJO BDUJWIRMME BPR \NBLFSUBIMFIQF 3BJOG|



'"PPE TFDVSJUZ JO &UIJPQJB

XBT GBS CFMPX OPSNBM JOGBIMFBWPNOGSPXCANEF DSPQT S5IF TFFE
CVU JO "QSJM BOE .BZ JU XBVUBHEBUP® GBEMNKST
OPSNBM 5IF SBJOT JO +VOF BOE +VMZ XFSF B
3FHVMBS NPOJUPSJOH VOHBE CHFEBGIFEIDUFE 5IFZ JNQSPWFE
XBSOJOH TZTUFN CFHBO UP COBIJDBXBTREPEMFBNOUF UP TBWF NPTU
XJUIl UIF TIPSU TFBTPO DSPQTS5BFT &BFSWZ BBSOJOH 8PSLJOH (SPVQ
QPUFOUJBM GBJMVSF PG UIFPERB88JDEEP BFNGE PIHFFBBRPP@Q BEBQJE BTTF
" SBQJE BTTFTTNFOU JO +VOFOD'FVAHEFIINBEOB QBFBBSFE B DPOUJOF
PVUMPPL S5IF IBSWFTU PG TIREBOI EBTTHFE POPQIDT S5I1JT HBWF QSPK
XBT WFSZ QPPS MPOH DZDMB GGCHOUIF K FGFQIVAWBRISIPNDZ GPPE BOE JC
DPNQSPNJTFE BOE B TFSIJPVIBGRPE OVINIOFFSHFOFBEJOH GPPE BTTJ
MPPLJOH MJLFMZ GPS GPPE OFFE GPS CPUI UIF GJSTU NPO
"SPVOE UIJT UIJNF JU XBT PCOE®IBNKHEMHABAUGBWOF ZFBS " NVMUJ |
&M /JxP FWFOU XBT PDDVSSBAHFXJUNIFOWTXBTMTBMIP DBSSJFE PVU I
BUFE JNQBDUT PO HMPCBM DOWINB SFRYAOSANBPQIBGPS VOEFS U
UIJT XBT LOPXO UP CF BTTP BISFREJXULWFWBRSIPS 5BCMF
SBJOGBMM JO UIF MPOH SBJOZ#BFBEPRD WIEFHABBEUITF GPSFOUT BO B
UIF MPOH SBJOZ TFBTPO XFS\VYBEBEHF 36 AFSFUGEGIRCSFBIRGPS FYUFSOBM B
ESPVHIU UP JOUFOTJGZ NVMUJ BHFODZ BTTFTTNFOU XBT DBSS
8IFFMT XFSF TFU JO NPUJPOWFINCHRITBRFUFFTUBCMJITI UIF GJOBM I
1SFWFOUJPO BOE 1SFQBSFEGFUF SRNNE BODRAVBM FNFSHFODZ OFFE
CFHBO UP NFFU SFHVMBSMZ BOE QIMEFO TO\HFO QPIMTPXEMRJIBU UIF TJL
EJTBTUFS JO 'VOET XFSBQRMWPEFINB WFEAQME XPSTU DBTF TDFO
TFFE PG TIPSU DZDMF DSPQT UCBUOWAOVE VCHF GBCMOD BXBSFOFTT |
EVSJOH UIF MPOH SBJOZ TFBXIPOMBN GFIGFM BDF WH %JTBTUFS 1SFW

5BCMFPSFDBTU GPPE SFRVIJSFNFOUT GPS &UIJPQJB GPS VOEFS
ADFOBSJP /P OFFEJOH GPPE BJE TPPE SFRVJSFNFOU UP
#FTU DBTF NJMMJPO

.JE DBTF NIMMJIPO

8PSTU DBTF NJMMJPO



BOE 1SFQBSFEOFTT "HFODZ BPONBSBBOXNFSHFFTF QSPCMFNT DI
BDUJWFMZ JOWPMWFE 'JFMERMMBUUW FRNPZURB TRIGIGZFDUFE
BSFBT XFSF BSSBOHFE GPS SFRISSFF®IMB OPWFAOPTHI TUBUJPC
IVNBOJUBSJBO PSHBOJ[BUJPI®R DEOVE EJBDWE SBXBE UIF POFT UIBU
UJPOBM EFWFMPQNFOU BHFODUNB UFEDPMPBB JFIE NBJO SPBE"
CZ OBUJPOBM BOE JOUFSOBBIPDBNM XPXEBBMETUUBEHIFPOT BS|
1SFTJEFOU PG &UIJPQJB XFOQBBO JDNWMBEJTBPIPWFS UIF NPSF
/PWFNCFS UP BEESFTT UIF OBSR DY SEPVUMZIDFHMFDUFE CVL
JNQFOEJOH EJTBTUFS .FBOXIBREVSFOUIFPGUYUM SBOHF PG MP
PG UIF TJUVBUJPO DPOUJOVBP SRIT! UIFGIPBNBWSPO*ODSFBTFE
GSPN XFBUIFS TUBUJPOT BOEBAEP NPVIMEGDPMBFOTBUF GPS M.
SFHVMBSMZ JOGPSNJOH UIF EBUBTWHF I S¥A GROFPU BOE BMTF
'PPE TIPSUBHFT SFBDIFE U'FFEOMBETD TFF A.BLJOH UIF NF
"QSJIM CVU UIF QSPNQU $S6TQBRSBINMFM WKFUI UIFTF JNQSPW
HPWFSONFOU IBE QBJE PGG TITJR MFE VB G DESPEVHEFE USE
QMBOOJOH BOE XFMM UBSHFWFEOJBOE SSOBWMZPTOIEM BOE
OBUJPOBM BTTJTUBODF GPPE 4FSFFKEUXBA FEWBRIQBIMZ GP S
XIFO BOE XIFSF JU XBT OFFEWIE EJTUSJDU MFWFM XPVME HSF
QFSGPSNBODF PG UIF NFUFPSPMI
$3. HPPE QSBDUJDF BOHRID IBMEBVVNOAFRFT PG JUT JOGPSNI
&UIJPQJB IBT SFTQPOEFE UPDFIFUSIBWNFD BOBRMGTIJT BOE SFT
JUT DMJIJNBUF XJUI BO FBSMZQSPSIEGHBTHAOFSIBMBMWIFX PG DN
FOBCMFT NJUJHBUJPO NFBTWSHT #WPUCHIJQNFO BOJ JMBDBE T EJWF
CFGPSF ESPVHIU SFMBUFE EUTBITUHF® AYBMLFOGRSSBIZIPO JT C
XBSOJOH IFMQT UIF DPVOUS EFRUBI MO E RA\OBQQPOBN Z VTFST
EPOPST UP BTTFTT UIF OFFE GPENRNPOSBBODEZOT 0 CPUI XJUIJ
SFMJFG BOE UP CF QSFQBSFESWPRMERAVD BN ST KSMIDB BDE CFUX
OFFEFE 5IF FGGFDUJWFOFTB®BE JUUF VIFEBFN BBF DVSSFOUM?Z
EFNPOTUSBUFE JO TFSWJDF UIJT JT NBJOMZ B NBUL
51F TZTUFN GVODUJPOT XFIMAWNOAQW DR QSPW FRVIQNFOU *NC
NFOUT DPVME OPOFUIFMFTT)XJFUNBEFSEPUI NURSF PG B DIBMMF
RVBOUJUZ BOE UIF RVBMJUZBPSFEBWBMWBRIMBCMGE VTFS HSPV
GSPN UIF NFUFPSPMPHJDBM UIFS WZDWFFBSNFBMONMIUBBSHFUT PUI
"OE TIPSUBHF PG USBJOFE Q¥BUB CEFRONB ST NFORUNFBFWFMPQNF



'"PPE TFDVSJUZ JO &UIJPQJB

.BLJOH UIF NPTU PG EBUB

$MINBUF EBUB GSPN EFWFMPQJOHRED ROOURSSRT B6GFCPGURY BMQUJUZ BOE R

5|F OVNCFS PG TUBUJPOT DPWIKFSBVMZ DNBEBRBVBABUBOITGRIDBOFDPV
PGUFO VOFWFOMZ EJTUSJCVWBFBIBSFGE® SSFUDPQOBUSEGN MEB B UFHGBBFORIT U I F
UIF DPVOUSZ BOE BWFSBHFTBWE RBBUINFBMBOHXJIMW DWPIFSBLUBRQBINIDB
NFUFPSPMPHJDBM TFSWIDFTFBBSBRGURFOS EBVBUBIGFA NBZAR OW B NSV NOFVBNTGF E
PG TUBUJPOT XIJDI MINJUTPOBN S SWFHIGCWVOBOIF BOERSMEBBW BQQMIDBUJPC

/FEX UFDIOJRVFT BSF BWBJMBCMUBIBTEUMD BROUIEWMIP OWFSIEPNFODFSBMWE M
FGGPSUT BSF VOEFS XBZ UP NBMB OWR NBEDUEF NBPBS.FB VN F & B W B

3FTDVJOH EBUB
.BOZ "GSJDBO DPVOUSJFT IPMETFIMPPBIDPYO TEBOE JO BIJWEBSHFHWNMFEG GF
DPMMFDUFE BOE BSDIJWFE FIPSNB8ROJIJDBWWE QP \BRASQJGPEG\GVS FID VB |
IJTUPSJDBM EBUB DBO QSPWUVEMN FWHR BAFPODWVQRG Y% FRIPEB 4 OME PBSVWF DB B WINDR-
BTTFTTNFOU PG UIF SFMBUJPOTHJQT FKCSFHUOXF H® IDINBWN B B FF B W/BE 8§ ME NB-\DTURB M
IFMQ UP WBMJEBUF UIFPSFUNDBMJIWBOIFTNERPMIPH FFEQESPNFOUT

*O &UIJPQJB GPS FYBNQMF T FADMFB BIOEB B 6 BIFDOTRA UMZ 1D P OGRS BV U | |
/JxP BOE SFEVDFE SBJOGBMM 02 UFB FNO Fo@ BQWFENCFGFEBRB CQGPSWP N EZ HIIF-B
TFSWJDF BOE *3* EBUB XFSF DCYBIOSZE TCHPBUIFS GUBIFIJP @TD REQWMIFT F
SFDPSET GPS 0] GPS UIF +VIOBFORGQBERCFP SBUIFAF IBE EBWBJPG |J|
GSPN UpP UP CF VTFE JBPSBIFf GBBWVEZIOTPG KF®PX OPSNBVMIFQNB AS
IJHIMBOET XBT GPVOE UP CF WMBEBESPMYPBETDRDPBUF K IXMF BBPAWF DOBYNEM
XJUIl -B /JxB DPOEJUJPOT 5IFGN B¥INVNPEXOBMMITURQRS&M /IJxP BOE -B /.

#MFOEJOH HBVHF BOE TBUFMMJUF EBUB
"OPUIFS TPMVUJPO UP UIF MBPLDPG GBQ DBNEBVEF EB BB EJO HUX MWJUTF BEVB B I
4BUFMMJUFT DBO QSPWJEF &$H B IJBNSBRBFIT PGDIBIEI®BMWI FGTFFDBMIBIL BN F BFONE
HBVHF EBUB BSF UIFO VTFE UFTDBMIEKSIPEFLOFFXE BT UWHNBEE JWAH HBEVWHFFE |
EBUB UP SFHVMBSMZ TQBDFE QJFJIOOWIFBND8MBU UEFEBR\BOBRSH N PSS ENB B B FEEC
BEKVTUFE BDDPSEJOHMZ

$MFBSMZ UIF NPSF HBVHF EB W SFBRDBYES BWHB UMB SHMTFV MBUBWBMAM C FM 3
JT PGUFO EVF UP MIJNJUFE EBBB JPRIBM I$FWMFBIFHE PG D BMQIM-S WDMSS RRAJU b
SFMFBTFT EBUB GSPN BCPVU | QIFINBBZBMJBENFOPNNSPVEBUUSD I8BZITUF N
NPSF UIBO PQFSBUJPOBM TBBUJIBIOTRMVBMWISIZIPEH EBHBMEBSRBIZTERE 6 L
BT HPPE BT GSPN UIF QSJINBBE¥XMVUB B OPXARV K W BWHSU | FMHAFTRVBMIWEO
PG UIF TBUFMMJUF EBUB

%BUB HSJEEJOH BOE CMFOEJGHRDBWBIFWVWMILEG EP QP CF WIAFFTO BRIGDAFO BMUN F U F
FYUFSOBM FYQFSU IFMQ BT OFBEFK) SR C™M B R \PNGE EBBWBSBIPDNFE T BWIFFJT B UIP
BMM BWBJMBCMF EBUB DBO FTHFMEFIFRNIO®G BEMFSBJEEJBEGEBPIRFYVB/EF WHRATEFT T
HSJEEFE BOE CMFOEFE EBUB "OPRUHSSIBEMWB EGBBHF EB WBBBJO EMMB UHBEBE B
DBO CF QSFQBSFE JO B GPSNBU QUPRPUHFIP IHB B QAR SDBR JIINODGCPSNBUBZ BDTU |
FBTIJMZ CF DPNCJOFE XJUI P UBF®SDEBWIE A8 B/TJ FSGASNUOFS F CBll F QOIM OEB O HP OF
CPUI GPS DVSSFOU BOE GPSBVHRNESUBBM TBUFMMJUF BOE H



5|lF SPMF PG UIF NFEJB JO SFMBUJPO UP ESPVHIU JT DIBOHJOH 4 4QSBHVF 1

5/|1F MPDBM NFEJB XPVME XBJU GPS B ##% SFQPSU UP TBZ UII
QJDL JU VQ #VU CZ UIF UJNF UIF ##% PS $// DBNF JO UP SF
XPVME IBWF EJFE *O SFDFOU ZFBST UIBU T OP MPOHFS UIF
UIFSF JT MJLFMJIPPE PG B ESPVHIUY5IFO < ESPVHIU> XI
TvDl JOGPSNBUJPO 5IF MJUUMF JOGPSNBUJPO UIFZ IBE XB
SBJO PS OPU SBJO #VU OPX UIJT JOGPSNBUJPO JT GFE UP
QMBO 4P JOTUFBE PG IBWJOH QFPQMF EZJOH CFGPSF BTTJT
XFMM CFGPSF UIF ESPVHIU FWFO TUBSUT

1BUSJDL -VHBOEB KPVSOBMJT




'"PPE TFDVSJUZ JO &UIJPQJB

/(0T BOE TIJNJMBS HSPVQT BO6EBSJU SVWBDOAH UIF ESPVHIU PG UIF F
UIFTF HSPVQT FGGFDUJWFMAUIBTOBWJEGBMFEFEABUKFFSF DPOTUSBJ
TVDDFTTGVM SFTQPOTF JO SFQP9BXGWFBT WIFZ XFSF VOEFS B NF
MBSHFTU BOE BSHVBCMZ UIBEIJNWH HBRWEBONBOU SFIHRINF UIBO UPEE
HSPVQT o GBSNFST BOE QBTUPSE-MAFBF 6BSMIFUDMKIUI UIF NFUF|
OFHMFDUFE " DPODFSUFE FGEPWUDFP BSGEBDIOCGIFIFNBUJPO XBT OPU
HSPVQT NPSF EJSFDUMZ XJWBCWIMNBMZUBIONE YMHGYMBZFE BMNPTU C
JOGPSNBUJPO BT XFMM BT S@EMB8NMBBEJBEOW MAF ERBWPWEHIU BOE JUT JN
CSJOH IVHF CFOFGJUT DPVOUSZ 5IF JOUFSOBUJPOBM NFEJB

5F SPMF PG UIF NFEJB JO & QRB EB®PH IPIQJ XIFO JU SFBDIFE UIF
ESPVHIUT BOE EJTBTUFST IBB BIJBBHBFESIBCGEDHROW HSFBU FGGFDU

51F FBSMZ XBSOJOH TZTUFN JT B GPPE TFDVSJUZ GPDVTFE F
*UJT EFTIHOFE UP NPOJUPS UIF QFSGPSNBODF PG DSPQT UIS
BOE UP BQQMZ GPS GPPE BJE EFQFOEJOH PO UIBU QFSGPSNBOLI
QVSQPTF #VU JU XPVME CF NPSF CFOFGJDJBM JG JU XFSF EFN
GBSNFS *U XPVME CF VTFGVM JG JU DPVME JOGMVFODF UIF E|
CF NPSF CFOFGJDJBM JG XF XFSF BCMF UP BEWJTF UIF GBSNFES
DMIJNBUF TJUVBUJPO 'PS FYBNQMF JG XF LOPX UIBU UIF TIPSU
UIFO XF TIPVME CF BCMF UP BEWJTF UIF GBSNFS UP MPPL GP
PG MPOH NBUVSJOH DSPQT MJLF NBJ[F PS TPSHIVN 8F OFFE
XIFSFCZ UIF GBSNFS JT JOGPSNFE BCPVU B DPNJOH XFBUIFS C
EP UP NJOJNJ[F UIF FGGFDUT

'BSNFST EP BMXBZT USZ UP BEKVTU UP WBSJBUJPOT JO SBJOGE
TPNFUJNFT NPSF UIBO PODF XIFOFWFS SBJO GBJMT EVSJOH UI
EPJOH UIJT BU UIF SJHIU UJNF PS XJUI UIF SJHIU DSPQ 5IFZ M
BOE BEWJDF #VU JG UIFZ BSF HIWFO UIF SJHIU JOGPSNBUJF
UIFZ DBO EFGJOJUFMZ NBLF VTF PG JU *U XPVME CF NPSF VTFG

XFSF JOUFHSBUFE XJUI UIF FYUFOTJPO QSPHSBN

#JSIBOF (J[BX
%JSFDUPS PG UIF 'FEFSBM 'PPE 4FDVSJUZ $PPSH




3FBDIJOH GBSNFST BOE QBTUPSBMJTUT NPSF EJSFDUMZ XJUIlI DMIJNBUF JOGP.
FGGPSUT $ 1BMN *3*

QVCMJID JO 8FTUFSO DPVOUSRE®U IPESIF RNFIIFLMEGPSUT BSF DP
NBEF BXBSF PG UIF DSJTJT BOEDPPMOUSIEZ BFBEMZ XBSOJOH 1
UIFJS HPWFSONFOUT SFTQP O\BEEF HDP@OFASIEVFBEMZMF QSPHSFTT T

&UIJPQJB JT POF PG UXP "@BZDBRGDPVOUSJIRIIJT JNQPSUBO
UIBU IBT QJMPUFE UIFTF BQQ@QPREMEFZ BVIGMEUPO UIIJT QSPHSF
OBUJPOBM BOE GBSN MFWFMJll KPBUFNIBUIXMMNEYVSUIFS TJOI
DPNQMFNFOU UIF QSPHSFTT NBEWSFOEHFWFBBQRIBPHG &UIJPQJ
BO FGGFDUJWF FBSMZ XBSOBGH MITBNMNM UP DPOUJOVF BOE JC

XBSNJOH UBLFT IPME

$PODMVTJPO 5PEBZ CPUI UIF OBUJPOBM BOE
&UIJPQJB JT TFFLJOH UP SFEOVBDLIRI ROB R WFERBTQMBZ B XJEFS -
PG QFPQMF WVMOFSBCMF UPQUEMIJDIS®@GPBNBIEIPO BIFBE PG
BDVUF GPPE JOTFDVSJUZ UISPVEIUF S8V B5SBFQWVBEURBOBM BOE MP
BQQSPBDIFT %FWFMPQNFOUQBGERBRBVWMBINBWFMIGEBEYQBOEFE
UIF QPPSFTU PVU PG MPOH URSQRFFEVMIBPH PIAWSFOHUIFOFE C
GPPE SFMJFG CZ TUSFOHUIROBOMMWM POHIIS MIWPRRWMPPEOH VTFG



'"PPE TFDVSJUZ JO &UIJPQJB

MPDBM MBOHVBHFT UP UIF NQMBIZ BONVDG $SRFSB M TFERMMFPMFEF JG JL
XJUl DMIJNBUF TFOTJUJWF MSIWEMICGBPSEINIFSO BROEIRGIBPSBMJITUT NI
DBO POMZ CF TPMWFE UISPVXIUINBMWNFIWVBUBWW NTHPROGTQFDJGJID QS
MPDBM NFEJB BT HFOFSBM JOGPSNBUJPO 5I1JT JNQM

"U UIF NPNFOU UIF FBSMZ XB$OBOH JAGBENBUJIJPO UP TQFDJGJD
NBJOMZ GVODUJPOT UP FOTVSHVMIB $ ARNGIGFDIBEEGBUFS JOWPMWFENF
FYUFSOBM GPPE BJE SFBDIFTUVEB D PVOWPS TOQBOPMBWEITUT UIBO JT

© © 0 0 0 0 000 0000000000000 0000000000000 000000000000 0000000000000 000O0 O



.BMBSJB DPOUSPM JO TPVUIFSO "GSJD

#BDLHSPVOE SFHIJPOT UIFSF BSF BSFBT XIFSF
.BMBSJB JT B IVHF CVSEFO JOPBWB MBMIB &FPQW GBWPSBCMF BOE
"GSJDB DBVTJOH CFUXFFO PEOE/SNIMWMFRACFS GSPN UJNF UP
EFBUIT FBDI ZFBS BT XFMM BUUEGTIMBOBHFIOSIFGMZ BOE NBNM
NIJMMJPOT PG PUIFST *U JT B NBXFBUJIJNQREFNGRPEN PG BO FQ.
UP EFWFMPQNFOU PO UIF DPODIBODOHHOUBIBINMTVBMEMZ JO DMJINB
.BMBOFZ 5I/F EJTFBTF JUDODBMBFEMZIOWPMWEF IJHIFS UIB
QBSBINBFNPERJYINI JT USBOTNODUBFEFGR GSJOHFT XIFSF JU JT
QFPQMF CZ NPTRVJUPFT *U GPFOBMBIIB | BOVEHIJHIFS UIBO O
PVvU MBSHF SFHIJPOT PG TVCU\BIBTBO® ""GBIDBOEOGSJOHFT XIF
UIFTF FOEFNJD SFHJPOT DPOEPRPUDPPM JGPBVBEHIDOHSGSIDB BU ¢
DMINBUF BSF GBWPSBCMF GPESVMIBBMB 81 USBXOO NIOT "'JHVSF
TJPO "U UIF HFPHSBQIJDBM NBEHIPVHRP G QWEFNED NBMBSJB JT
CVSEFO JO TVvC 4BIBSBO "GSJDB
GPS DIJMESFO VOEFS BOE QSFH

FQJEFNJD NBMBSJB JT BMTP B TJ
8P S SBW BIM "O FTUIJNBUFE
NJMMJPO "GSJDBOT MJWF JO BSF
EFNJDT XIJDI DBVTF CFUXFFO
PG BMM NBMBSJB EFBUIT #FDBVT
FYQPTFE UP UIF EJTFBTF QFPQM
FOEFNJD SFHJPOT IBWF MPX PS C
BOE BMM BHF HSPVQT BSF WVMO
FQJEFNJD PDDVST IFBMUI TFSWJ
DBO FBTJMZ CF PWFSXIFMNFE
*NQPSUBOUMZ BOE SBSFMZ BQ
FOEFNJD BOE FQJEFNJD NBMBSJB
BQQSPBDIFT UP UIFJS DPOUSPM &
RS &OEFNJD NBMBSJB OFFET POHPJC

"SFBT BU SJTL PG FQJEFNJD NBYBSJB JO_ "GSJDB 4PVSDF
"EBQUFE GSPN 8)0 6/*$&’ 1{pupNfBAYSFT XIFSFBT UIF DPOUSPM

'FNBMF "OPQIFMFT HBNCJBF 8)0 5% NBMBS-SE SFMIJFT PO NFBTVSFT C
JO UIF SJHIU QMBDF BU UIF SJHIL




.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB

QBSUJDVMBSMZ JNQPSUBOU XYESBEFF UPNV SBOHBP&QIJEFNJIDT PDDV
UBDLMF UIF EJTFBTF BSF MINWBBSRBCMF UFNQPSBSJMZ DIBOHFT UP
1BSUOFST JO UIF 3PMM #BDISBBNIRITIBIPO 5I1JT LOPXMFEHF IBT C
JOJUJBUJWF TFF CFMPX |BWFKF @ENWMNRMEQFE BFOWVHFHMPQ UPPMT UIBU
FQJEFNJD NBMBSJB FBSMZ XBB QUIAE BMWE BFABMPOTEFU NIJHIU FYQFD
BQQSPBDI UIBU JODMVEFT TFRUEGRNVDGPSFBBABMINBUF JOGPSNBU
BOE DMIJNBUF NPOJUPSJOH BNIBXIBMVBBOPWYVEPMS
BCIJMJUZ BTTFTTNFOUT DBTF BY¥BOWGUMSMBEOGBSEDBWEJOH IJTUPSJDB
SFTQPOTF QMBOOJOH 'JHVSEBUB*BAUOE DBEBSSOBNMDDIJEFODF GJHVS
JO FYQFSJIJNFOUBM VTF JO TRWBSRBOBQUETF MIW OSSP OHIFS SBJOGBI
DPVOUSJFT JO TPVUIFSO "GXJDAB DS PBTFETUBRMESIB JODJEFODF
FYBNJOFT FYQFSJFODF TP GEBERLIUM BUFTSFHBRBPEAPDBMBSJIB
X1JDI BMTP IPMET QSPNJTF GRSBUTNIJXOHIPOEIJT DPNQMFY CFJOH JC
"GSJDB JO NBMBSJBM BSFBTPBG-STGB BWHESIBOBODIJEFT DMJIJNBUF CV
"NFSJDB

$MINBUF BOE NBMBSJB
3BJOGBMM UFNQFSBUVSF BOE IVNJEJUZ BSF UIF
UISFF DMIJNBUF WBSJBCMFT UIBU NPTU JOGMVFODF
NBMBSJB USBOTNJTTJPO )JHI SBJOGBMM UFOET UP
JODSFBTF UIF OVNCFS PG NPTRVJUPFT CFDBVTF
NPSF TVSGBDF XBUFS CSFFEJOH TJUFT CFDPNF
BWBJMBCMF *U BMTP MFBET UP JODSFBTFE BUNPT
QIFSJD IVNJEJUZ XIJDI TVQQPSUT NPTRVJUP
TVSWIWBM 3FMBUJWF IVNJEJUZ HFOFSBMMZ OFFET
UP CF BCPWF GPS NPTRVJUP TVSWJWBM BOE
NBMBSJB USBOTNJTTJPO 5FNQFSBUVSF BGGFDUT
UIF EFWFMPQNFOU PG CPUI UIF NPTRVJUP BOE
UIEMBTNPEBSBTIUF 60EFS XBSNFS
DPOEJUJPOT NPTRVJUPFT EFWFMPQ GBTUFS BOE UIF
QBSBTJUF BMTP NVMUJQMJFT NPSF SBQJEMZ

*O FOEFNJD SFHJPOT UIFTF UISFF WBSJBCMFT
BSF SFHVMBSMZ XJUIJO UIF SBOHF GPS NBMBSJB
USBOTNJTTJPO XIJMF JO FQJEFNJD QSPOF BSFBT
BU MFBTU POF PG UIF WBSJB@MFIoOFHFSNBMNMZRGBIMMIFFEJOH TIJUFT 8



"JHVSF

.BMBSJB FBSMZ
XBSOJOH TZTUHAN
GSBNFXPSL
4PVSDF "EBQUERE
GSPN 8)0

SEF QPMJIDZ DPOUFYU
S5VFE FTEX (MPCBM  BMBSJB ) 4USBUFF
CZ UIF-8PSMEHEBMUIWSHBOJ[BUJ
BOE BEPQUIFEI\NCZ WIE DPNNVOJUZ
OBUJRPOT=JO SEDPHOJ[FT UIB!
USPM- DBOOPU-CFEBDIJFWFE CZ B
TPMVMUJPO . CVUDSFRVISFT B SBO'F
8)0-BOE 6/*$&"' 5lF GPVS CB’
UFDIOJDBMEFMENFOUT PGS UIF TU
te CISIPWIJEIF TFBSMZ-EIBHOPTJT BO
NF OU
t'PTMBO-BIOE INQMFEFNFPOU TFMFDU
BCMFIQSEWFOUBUJWF NFBTVSF
WFDUPS DPOUSPM



.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB

$MINBUF JOGPSNBUJPO UPPMT GPS NBMBSJB L

51F *3* T $MIJNBUF BOE .BMBSJBI SFHW WSHDRFP 3IPFPPNMIVNOUB) FEV NBQSPPN )
3FHJPOBM "GSJDB .BMBSJB J\DWOUWBIBUFQWIFFENMDUP SUIBBM BOE NPEFMF
PG DMIJNBUF DPOEJUJPOT UIBRIOGBONPGSNBB BETBXPMEBOBEN EZIABNIJD QSP
NPOJUPS TPNF PG UIFTF DPCEFQIJEGNIP ABSBZOXEESWOM OEBPQVSQPTFT

SPPMT GPS FOEFNJD NBMBSJB

*O UIF BCTFODF PG BEFRVBUF BFIQFJEFNUB MCWHU DBM EB WB MBSJB JO "GSJLC
JOGPSNBUJPO IBT MPOH CFFO JITF EBPTEFMBEBEMIVMMBMBBEUB BMINBUJD T
FOEFNJD USBOTNJTTJPO

'PS FYBNQMF UIF 4FBTPOBM .8WBSEBIDS BOIIWNRICINIBOZ $4R5 UPPM TFF

JT BO JOUFSBDUJWF NBQ URBUNPOWQMBEATS VOH QOVNZF8BS XIFO DMJIJNBU
DPOEJUJPOT BSF DPOTJEFSFENNJUPOME\VGRB CBWIBSZI BTUBBOFE PO FNQJS
UISFTIPMET PG NPOUIMZ QSFMEIBBBURW FUIVNNQESBUVIHF BSFDJQJUBUJ
NN NFBO UFNQFSBUVSF CFUXFFOFMBWENFBVBOEIJNEBEDUSMFBTU

5IF EJTUSJCVUJPO NPEFM PO\ BWBSIBRJIUSBOITNBTCIWRO EZBGWEMPQFE CZ
"GSJDBO .BQQJOH .BMBSJB 3JTAP3$BUITFIDBE BMTP JJIONDMB/EFE JO UIF $M
.BMBSJB 3FTPVSDF 3PPN -JLF RE R $4BD WWB VT NBMBEBI EBUB CVU PO N
DMIJNBUPMPHJDBM BWFSBHFT JBOWE J0BBFGIFSE PUSFRWJIBMI GO USBOTNJ®
UIF DPOUJOFOU EVSJOH UIF BR'WBE8BIRBZFBEF#HPIUIURPMJOB)JFBMUI.BQQFS
X1JDI NBLFT UIFN FBTJMZ BDDFITTJCMF CZ IFBMUI FYQFSU

+BO "QSs +VM oDuU




SPPMT GPS FQJEFNJD NBMBSJB

'"TFU PG UPPMT IBT CFFO EFVWBNP @FPEH US8PBMI DPINNVORINBNO NPOJU
BOE SFMBUFE FOWJSPONFOUBMW OPGEBFBIPOMNMO 6 QUUIERARIDP@®MT BS
VQEBUFE XIFO OFX EBUB CFDPNFVMEEWBWMSB8ZL M6 BEBYIPYJIJNBUF

5|F .BMBSJB &4BSMZ 8BSOJOH BOE BCURPGBEBFA GBIV JIBBUFT VOE
UIF DVSSFOU SBJOZ TFBTPO CE IQ3SBRWSEDBM BPITFBARPOBMW EAQTQMBZ
EFDBEBM SBJOGBMM FTUJNBUFTHBGR IA FOBTSBE) PO WINF TTRBRIFJG JF |
X1JDlI QSPWJEF BO BOBMZTJT PPE 5 WFBU BB JOFDE-MM DFRDOBST BOE
IJTUPSJDBM BWFSBHF

5XP BEEJUJPOBM NBQT QSPWIEFFUBFNQBYIEEMBOBRMUFKT HRFOBSEB
.&84 JOUFSGBDF 5IF SBJOGBMW FENJINBRIAT BJIGCESFGODBFHONMF CFU.
SFDFOU EFDBEBM SBJOGBMM RTUBSRURBT WBRSE BM BBWFSBHR VUJIMJ
TFDPOE NBQ SBJOGBMM FTUUNBUFI K NPOROIBMHFFA U JBVFNDBEBSB SB JO
QFSDFOUBHFT PG UIF TIPSU UFSN BWFSBHF

7TFHFUBUJPO JOGPSNBUJPO IBTEBMTPBQERWH G NVDFGVMSBDOGEB M N
SPPN UIFSFGPSF JODMVEFT WBSIPRMMTWEFEBENFEIPG BIBMEZQBUJIE

N 5&33" .0%*4 JNBHFT BOE BO WBFRSEBWDAS FWH U PPPSNIBMU[FE %JGGFSF

*OEFY /%7* BOE &OIBODFE 7FIFFBGBWRPOT*OEBEBFRQUMZ5GPDVT PO F
BSFBT PG XFTUFSO BOE FBTUFBEBHBI DB JO/8 BEMMPIPRE® CF FYU
BEEJUJPOBM BSFBT PG "GSJDB

t %FUFDU FBSMZ DPOUBJO PS C
t 4USFOHUIFO MPDBM DBQBDJUJ
BQQMJFE SFTFBSDI UP QFSNJU
UIF SFHVMBS BTTFTTNFOU PG B
NBMBSJB TJUVBUJPO JO QBSUJ
DBM TPDJBM BOE FDPOPNJD E
UIF EJTFBTF
7BSJPVT JOJUJBUJWFT IBWF UB
JO "GSJDB *O BO "DDFMFSBUI
GPS .BMBSJB $POUSPM JO UIF "G
XBT BQQSPWFE CZ UIF 8)0 BOE J
UIF .FFUJOH PG )FBET PG 4UBUF

&QJEFNJDT DBO CF QSFWFOUFE cz ?8$bB @ BN BE "GSIDBO 60JU
CSFFEJOH TJUFT ( 1JSP[[J 1BOPT 1BDEFPAMIBSBUJPO PO NBMBSJB DPC



.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB

8)0 UIF 60JUFE /BUJPOT %F\BBPHEPUNEBPUQPOE UP PG FQJEFNJDT
1SPHSBNNF 6/%1 UIF 60JUFXFBUTIPROGT UIFJS EFUFDUJPO 5P EP U
$IJIMESFO T 'VOE 6/*$&' BOBRHE BPPMEIOGPSNBUJPO PO XIFSF BC(
#BOL MBVODIFE UIF 3PMM #BPBQJBAWMNBII®IBB®F IBWU MIJLFMZ UP PDD\
IBSUOFSTIJQ XIJDI OPX IBT NFPPSEETUBBIDFGGFDUJWF FBSMZ XBS0OJO
QBSUOFST 3PMM #BDL .BMBSJB BJNT UP JEFOUJGZ
TUBLFIPMEFST DPOTPMJEBU¥IGSFTEBIBS JIBOEBEEFMIWEFBSOJOH BC
DPODFSUFE TVQQPSU UP NBMBJIBPDDP OB SPAMTUWIERVHI
UIF EFWFMPQNFOU PG TUSPOHF® ©BUBMB8B8IVBBEBESMZ 8BSOJOH BOE
SFHIJPOBM IFBMUI TZTUFNT 35BINOTEPAEMUBNU NBSFIBT CFFO EFV
DPNNJUNFOU GSPN UIF QSIWBQURFETED UPKS QBSBJEBEIWHPG UIF 3PMM ¢
GPS OFX DPOUSPM UPPMT UIS®MHIBIUJUIWH EBIDDRA¥YEIJOH OBUJPOBM |
GPS .BMBSJB 7FOUVSF UISPVYFHBMUF *BRMBISIJBIWF DPNQPOFOUT
7TBDDJOF 'VOE BOE UISPVHI UIFVMWIPRCSBMC IWMIQBZ BTTFTTNFOU BOE N
GPS "*%4 5# BOE .BMBSJB "GSOPBOMRBEBETPBGWVMOFSBCMF QPQVM
4UBUF FOEPSTFE UIF 3PMM #BBDEBBVSESIBIFMIUUIBPOUSPM TFSWJD
UJWF JO UIF "CVKB %FDMBSBUSPOQP®TF BIFBE PG BO FQJEFNJD 'l
60EFS UIF "CVKB UBSHFUT GRIBU IFODBNMBETHBWYVYMOFSBCIMJUZ JO
.BMBSJB JOJUJBUJWF JO "GSJDBGEBUJPOBM WBMBIFEBEJTFBTFT N
DPOUSPM TFSWJDFT BSF FYQFORFETUBCHFUBBPUWBOUP®BMBSJIBM ES
NBMBSJB FQJEFNJDT XJUIJO QPRVIMBGIPOTRUHSBUJPO XIFSFCZ C

.JHSBOUT DBO CF QBSUJDVMBSMZ WVMOFSBCMF UP NBMBSJB # #BOOPO 6/)$3



JNNVOF QFPQMF NPWF JOUPMFIGPEREBNIIB BBBEBEMF HPWFSONFOU
PS AQBSBTJUF DBSSJFST NFWM BFOPWSDEENBBMUI TFSWJID
QSPOF BSFBT IJTUPSZ PG NBMBSJB DPOUSPM F
t 4FBTPOBM DMJINBWFGS PSFDBBISUINMDEKBSOJOH PG NBMBSJB FQJ
FTUBCMJTIFE MJOL CFUXFABTDODMIINBBEBEBBXIMIUZ UP SFTQPOE
NBMBSJB JODJEFODF SFMJBERMFTEBOEBDBBEYEIOHTDPBVA SPVUJ(
IFMQ QSFEJDU FQJEFNJDT NFBIUWPROSBIND D MPISBRMBNQMF UIF B
GPSFDBTUT DBO HIWF TFWPBB MVDRIOSFHAWMFBE BTTFTTNFOUT
UIJNF BMMPXJOH FGGFDUJWEB DPOUSPMIBBEEBGESPTRVJUP
NFBTVSFT UP CF QVU JO QMBDI®OTFDUJDJEFT 5IFZ BSF BMTF
t & OWISPONFOUBMINPBMUP SRIWMESPVHIU TUBUVT BOE GPPE TF
BEWBODF XBSOJOH PG QPTHQCEANBFR JEFMNOBP BSEFBUI 'VSUIFS]
XJUl B TIPSUFS MFBE UJNFWPIGH IV BMOBFUIT BQQMIFE BNPOH F
3BJOGBMM UFNQFSBUVSF BSPENINNUIES EIBFETFT TVDI BT )*°
NPOJUPSFE UPHFUIFS XJUSWWFHFUBUJPO TUBUVT
BOE GMPPEJOH 4FBTPOBM GPSFDBTUT BSF B Ol
t 4FOUJOFM DBTFTVGSWFB VNWVNERRIDBIFB IF .&84 BOE DPVME QSPWF '
TZTUFN UIBU RVJDLMZ EFUGPH QB BODBAQ BOE QSFQBSFEOF
NBMBSJB DBTFT J F UIF CMABEOQUINFPEPBAFWFSBM NPOUIT
FQJEFNJD JT DSVDJBM 4"3%$0' NFFUJOH JO 4FQUFNCFS Q¢
t 1IMBOOJOH QSFQBSKEBFTTUIBEOERJBBEUQ®ATFPIOU JO TPVUIFS
GPVS DPNQPOFOUT BCPWF BBENMYEKOEMBROONGBF UBIJMPSFE J(
BOE QSFQBSFEOFTT GPS FOIFEFNPDUIFTPFUWBIOH VQ JO f
SFTQPOTF BDUJWJUJFT DB 8 O0CFV BWQMAFHNFCGWBAVME NPFUJOH UIF
UIF SJHIU QMBDF BU UIF SIBBIWBNSFFHIJPOBM &QJEFNJD OVU
5IF .&84 IBT CFFO JOUSPEVBMEFPWBEEMFE UIF .BMBSJB 0OVUM
UIF QBTU GFX ZFBST JO TPVIRIFFSO0"'GRIPBO-0"' QSPWJIEFT UIF
DPVOUSJFT XJUI FQJEFNJD QPRRPOFFSBYOBTUZICPS WBMBSJIB DPO
JOH #PUTXBOB .BEBHBTDBS SFPWBREJRW¥VFSFHJPOBM DMJNBUF ¢
/IBNJCJB 4PVUI "GSJDB 4XB[WNMBOESBCEMJUZ GBDUPST NBQ
; JNCBCXF #PUTXBOB IBT QSBWEEEB BFEBERSU UDNTF EFWFMPQ I
MBSMZ VTFGVM UFTUJOH HSFQOEFBJD QSFQBSFEOFTT PWFS L
4USBEEMJOH UIF TPVUIFSO NP®OH)EMP SO GBWHBICFS UIF ."-0'
NBMBSJB USBOTNJTTJPO [POBU AP BTRXBOBNBBMI UJNF GPS TFBTP
FYUFOTIJWF FQJEFNJD QSPOR@BIPBEUIBEFOD'B\EAD8Z5IF GPSVN |




.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB

SFMFWBOU BEWBODFT JO TDNBQDFBAONK MPEFOOEX NBMBSJIJB USFOET
DPNQVUFS CBTFE UPPMT GPSBJIE GEMNOW FOBUNBOFT "GUFS UIF NBN
PG DMINBUF GPSFDBTUJOH WPRVNBMBGBRBUFQPESRNND CYVMMFUJOT HJ!
QSFEJDUJPO FQJEFNJDT BOE DPVOUSZ BDUJWJUJF"
UIFN BOE SFGMFDU PO TVDDFTTFT BC
EVSJOH UIF TFBTPO JODMVEJOH MFTT

*0 PSEFS GPS UIF oFFET PS UNE TABWMMBODF JT BMTP WJUB
DPNNVOJUZ UP CF CFTU TESWRBORYI P YFNQMBSZ XJUI UISFF
BCTPMVUFMz psvpieM 6P U BWHNEJE +HsWIBRFBTIOH OVNCH
UP 1IBWF cPUI 1JHI RvBMJIUZ IDIFPDFEEgRES XFFL SIF UISFF UIS

QSPEVDUT BOE PQFSBUJP%%R/II b%WEAFJJJPHPDU QSFEFUFSNJOFE
BTTPDJBUFE XJUI UIFN FMJNJOBUJOH

4UFQIFO $POOPS _ *3* |
BCPVU XIBU UP EP XIFO BO BMFSU BS.
FYBNQMF B UISFTIPME PG VODPOG

"T UIF TFBTPO QSPHSFTTFDBHOGWISFPOXFRPBUBKRIHHFST "DUJPO )
NPOJUPSJOH JT DBSSJFE PVURBEBEROQMNADP ¥VOUSE NMFEIBPNBM TUBGG UF
51F UXP NBJO TPVSDFT PG JQUGPSNPMEF OE@EBSF VODPOGIJSNFE DBTFT
TBUFMMJUF EFSJWFE EBUB BDEEIHBESTG'PRINHGEPVXXIEBDI JT UP EFQM
NFBTVSFNFOUT BU NFUFPSPNBHBDBIVM OW BIEFEBNAdT 8IFO B UISFTIPME
*O #PUTXBOB UIFTF TFSWJDVO BRCGGCGRENRFEBDBEMZT QFS XFFL JT QBT
GVOEFE BOE QSPWJEF SFMJBGWB BOERDODNMNBSBEZEEBWERBTBTUFS BSFB
PUIFS "GSJDBO DPVOUSJFT NBZ QOPWWF AVMVEVMBAFRMMQVU JOUP BDUJPO
SFTPVSDFE NFUFPSPMPHJDBM TFSWJDFT MJNJUJOH UIF
SFBM UJNF VTF PG HSPVOE TUBUJPO EBUB

5IF 8)0 T 4PVUIFSO "GSJDB *OUFS
$PVOUSZ .BMBSJB $POUSPM 1SPHSBNNF BMTP
QSPWJEFT SFHVMBS SFHJPOBM BOE DPVOUSZ TQFDJGJD
JOGPSNBUJPO UISPVHIPVU UIF ZFBS 5IF QSP
HSBN JOUFSBDUT XJUl OBUJPOBM NBMBSJB DPOUSPM
QSPHSBNT FWFSZ EBZT QSPWJEJOH EBZ
SBJOGBMM FTUJNBUFT BOE IFMQJOH UP SFWJFX UIF
DVSSFOU NBMBSJB TJUVBUJPO CBTFE PO UIFTF BOE
PO TVSWFIJMMBODF JO UIF DPVOUSZ DPODFSOFE 5IF
8)0 QSPHSBN BMTP QVUT PVU SKEHYMB8ST G§¥NMMEE L@ TcF NBEF BWBIMBCN
DPOUBJOJOH JOGPSNBUJPO TVD?® BTIJERNIEBNOIBI S JFEVNQ 8)0 5%3




$PNNVOJUZ FOHBHFNFOU JO FQJEFNJD NBWN

$VSSFOU NBMBSJB DPOUSPM TOBBMUIMBEMTSBUME NPTUMZ PO J

DPNNVOJUJFT UBLJOH BDUJPO UVBNPFMSWFFEJUPHSFEVDF NPTR

TJUFT IBOH BOE TMFFQ VOEFS UFBNMFUBOKFMDPNF TQSBZ

USFBU TZNQUPNT PG NBMBSJB KKUWIIF8 GBU INBIMBSJBM ESVHT

PS JO OFBSCZ IFBMUI GBDJNIN JHD BFFEFPODWSB MFHAFT XJ

DPNNVOJUJFT VOEFSTUBOE UIFXDBN TFSFMVG OB B®FEIB BOE IP

USFBU UIF EJTFBTF o BOE BSH QP&SPSBNEBREI @ BDBIT PC UlJ

NFBOT UIBU DPNNVOJDBUJPO PO UIFTF TVCKFDUT JT WJUBM

*O FQJEFNJD QSPOF BSFBT DPBNWVOEMUFTT UIBXEGAV

BSF PGUFO VOGBNJMJBS XJUI NBMBPIIBWS TRRNQDD P
PODF FWFSZ ZFBST PS TP *QIOHFFR IJBEFMNBID RN N
QSPNQUMZ JEFOUJGZJOH NBMB8$0BOH O EUFPBDWVS
BQQSPQSJIJBUF SFTQPOTF TUSBIG NBRTZ BVBIFWHFW FBS N |
UP CF MPTU %FDFOUSBMJ[BUCFOOPGIFFEBOUJBE PV
IFBMUI QSPWJTJPO TJODF UDABMMF CHNR UR UTFBD IR/
PG FQJEFNJDT XIFSF SBQJE SHTST®VRID BT RU 56- R B 5!
PGUFO OPU BWBJMBCMF BU UIF DPNNVOJUZ MFWFN

8JUI B GVODUJPOBM FBSMZ XBESFKNJIDHNBMBEN DPOUSPM *
JO QMBDF FQJEFNJD QSPOF IJIODMFRVOBYFATUW B RHIBXA JOHT PG E
UIFJS SFTQPOTF UP NBMBSJIJBIFRUEFNDDOVDYOBT NPCJIJMJ[JOH U
#PUTXBOB JG BO FQJEFNJD MPPRUNWIOWF ME BUFBH BOE BEEJU.
PG UIF NBMBSJB TFBTPO FNFSHRBBFZIDNRMFEBIF®UFE
FST BSF QSFQBSFE UIBU IPME NPCJMF USFBUNFOU
DFOUFST BOE OFDFTTBSZ NFEUPBM DvQQANBIMMBSIB TFBTPO
51FTF DBO CF RVJDLMZ USBOSNIGMFWQREF-NEFREQJEFN'B30' NFFUJO
BSFBT JG OFFEFE "T UIF TFBJSKE JBPHES BCPRMF OPSNBM SBJO
FOWJSPONFOUBM NPOJUPSJAORWABESPXTGEPRD BIFBE PG UIF N
BSFBT VOEFS JNNFEJBUF UISSHBU"-DP NUFB U JDRMHOUCG PRMWFNCFS U
BDUJWJUJFT TVDI BT JOTFDWDIETFR SMBZNORIBIXEMIUZ UP NE
DPNNVOJUZ BXBSFOFTT SBJTUBHE BPW® @O OFYRBASFE SBJOGBMN
UBSHFUFE TFF A$PNNVOJUZDFOMHBHFINAOIBBEH OBE QPPS SBJOT (



.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB

UISFF TFBTPOT TP UIF GPSFDBTR 8)OEXDBRFEPB/OIHIZ 1SPHSBNNF
QSPCBCJMJUZ PG NBMBSJB FIREWF WHSUFN EQMMVFRNUDO SFQPSUFE P
QSPOF BSFBT USJFT SFTQPOTFT #FMPX BSF TPNF F
5/F SBJOGBMM QSPWFE UP CHBBRNPUIBFRBSFEOFTT GPS UIF TFEBTP
UIBO OPSNBM BOE QSPMPOHRNKEDSIEF8)JOFS UIJT ZFBS XIFO DPNQBSF
*OUFS $PVOUSZ .BMBSJB $P@QBFRMIABPHEBNRG T.PTU NBMBSJB QSF
GJSTU CVMMFUJO PG SFEPBUWIAEIJUIBFT XRBMBINBFEMZ <TIJD> VOEF
FQJEFNJDT BOE JODJEFODF $SOBBFBEH AFBWBI EEFDUPSZ DPWFSBHFT )
FYQFDUFE EVSJOH UIF NPOUQISPWBIMIOMHBIIHL GBDUPST BOE WV M(
.BZ 5IFSF JT BO JODSFBTFE B®GVBRNMHA SUUDMMGDDVSSFE JO DFSU
NBMBSJB FQJEFNJDT JO #PUDPRNOB S/BBOEIBIFZ XFSF SFTQPOEFE U
BOE IJHIMBOET PG .BEBHBTDBSPW/BNESRME DVSSFOU TFBTPO
i BNCJB BOE ;JNCBCXF FQIJEFNJDT XFSF POMZ SFQPSUFE JO -
.BMBSJB PVUCSFBLT XFSF TNéCWRYFOUUWUSFQPOWIT PG %FDFNCH
FE JO #PUTXBOB .BEBHBTDBS$BMBWNIEIB &XRNFOITIWF IFBMUI FEVDBU
"GSJDB BOE ;JNCBCXF ;BNCYBBMISWPBEFQPIBSEHBUJOH DPNNVOJUJ
GMPPE SFMBUFE JODSFBTF JBINBIMBESBBXFGPIEMOP NV UFEUFYUFOTJW
USJHHFSFE BO FNFSHFODZ TUUQBIUUPFONFTTBHF PVU UP DPNNVOJU.

#FE OFUT BSF XJEFMZ QSPNPUFE GPS NBMBSJB DPOUSPM UIFZ BSF FTQFDJBMI
JOTFDUJDJEF 64"*%



BOE TVSWFJMMBODF XBT TU SRMNCFIS @ BE DXEJTUA TEBAQ WA F o T
VQEBUFT VOUJM UIF PVUCSFBCPAI C IRWHTUMWREFSUIBO JO
DPOUSPM -JNCBCXF UIF OVNCFS XBT BCPVU

-JNCBCGOPINF EJTUSJDUT GBBFEUTIPG®IJDB JU XBT BCPVU POF
BHF PG TUBGG BOE TPNF MP IGBDUIMBM XQ SIMC MBAWH DPOUSJCVU
&QJEFNJD JOWFTUJHBUJPO BOVENSFBDRG DB UPTMPO ENBSUJDV M
J[FE PVUCSFBLT XBT OPU DPOENDUVBIUBNEMY K TIDFBUNFOUT
EVF UP MBDL PG GVFM GPS WA BOMBTMFVBMIUZ ZFEESMBMWP )
PG TQSBZJOH BDUJWJUJFT XBBSEMDMH GORECVIFNG@BBQ ESAEOFTT
UP USBOTQPSU QSPCMFNT J@SPWF GUBIPWT IB&/REMTP DPOUSJ
DPVOUSZ

#PUTXB®OMBSJB FQJEFNJDT *MQVMBWBAUHIFP OT GPS $3. HPP
SFHJPO XFSF SFMBUFE UP JGDSFBS#HEBIBUGEBYM WBRIVWAFRGPS D
OLBWBOHP %FMUB *OEPPS SFVYGEBWBMGB@SIBEBOIBSIB FQJEFNJL
DPWFSBHF XBT BOE JOTFDUPDFEFJUSABBSOPOBSETPVSDFT X
XFSF EJTUSJCVUFE JO SFTQRMHBHF B IEISH $BOPOUSPM FGGPSU]
CFFO B EPXOXBSE USFOE JO ANBAFESIBNVFGILIEW B BiB MW B
JO UIF DPVOUSZ GPS UIF QBTPVWFB®T"GSIJIDBO DPVOUSJFT U

'JHVSFT GPS SFDPSEFE NBEBBSHEB DXBRFIOEMSUOHIS NBMBSJB
UIJT TFBTPO BSF FNFSHJOH BI'SRHEBNNFBMG XYIUABDUJIBMM Z
"VHVTU "T B QPJOU PG QBRQBSHBEPRPGTT BOE SFTQPOTF

o0 XBT BMTP B XFU ZFBS UIBPNGPMAWVRXFEIFT JOFWJUBCMZ
TFWFSBM ESZ ZFBST BOE UISBFPYBSDBTIBOE DBQBDJUZ UIBO |
JODJEFODF PG NBMBSJB BT BISCUYOIKN USIFF.@8KH\BSFE FYQMPJUJ
PCUBJOFE TP GBS TIPX UIBUCFORP®UIXBIIBMBIFNQMFNFOUBUJ

5F RVBMJUZ PG FQJEFNJD SFTQPOTF JO DPVOUSJFT JNQI
TJHOJGJDBOUMZ /BUJPOBM NBMBSJB DPOUSPM QSPHSBNT
TFBTPO EFUFDU FBSMZ FQJEFNJDT BOE NPVOU WFSZ FGGI
UIFZ HFU PVU PG IBOE BOE UIFSFGPSF NJOJNJ[F TVGGFSJO
JT NBLJOH B EJGGFSFODF JO UIF XBZ NBMBSJB FQJEFNJD

+PBDIJN %B 4JMWB &QJEFNJDT BOE &N
8)0 4PVUIFSO "GSJDB *OUFS $PVOUSZ .BMBSJB ¢




.BMBSJB DPOUSPM JO TPVUIFSO "GSJDB

4PVUI "GSJDB JT NBLJOH VTF PG UIF NFEJB UP XBSO BCPVU NBMBSJB 3 (JMJOH 4U

IBT CFFO WFSZ TVDDFTTGVM WEBMB8YH LPMOBIDG MW BOEEFWFMPQN
FDPOPNJD QSPCMFNT IBWF MUMBIUWBEPIVIDOBUITRPI®WBM CPSEFST .&84
PUIFS DPVOUSJFT ;IJNCBCXFBU SHBFSORHDFESQBMTMBWFM EFNPOTUSB
DPNQSPNJTFE JUT NBMBSJB MBOBSBWIQROGPHSBEEESSFHTIJOH UIJT TIB
JUT BCJMJUZ UP VTF UIF .&8€WJP BFVSIFMIBGEHRBBUBE NBOBHFNFOU |
SFWFBMFE JO UIF QPTU NPSWMBN C¥MMFEFE BYDFISFQGVMM DPNQMF®
.P[BNCJRVF BOE "OHPMB BSFNERIBISBRFISSIWVBUJPO BU UIF SFHJPOBI
JOH GSPN MPOH UFSN DPOGNFMW FBOEOIBRMEH WBPEZ 'PS FYBNQMFE 1.
DPNQFUJOH EFWFMPQNFOU QGBPFEOHPOMBIRBIZIHDBYTF JODSFBTFE SJV
UFSN XIJDI SFTUSJDU UIFJS #BWBSBIGBQEB®H $IBNICIJB JODSFBTJOH
"OE NPTU "GSJDBO DPVOUSJIBTNMBFWFSWHFBIOMIJNIJWHTEGPS NPTRVJUP
GVOET GPS JNQMFNFOUJOH OPVORBSME XBSEEI®IHUIJPO QFPQMF NJ
TZTUFNT BOE SFTQPOTF NFBCFSEFSTPBOEGWVEIEFIN POF MFWFM PG F
BSF IPXFWFS CFJOH NBEF BBMOBPIMBGS MGPEPBOWBIBRPBKI PG SFBTPOT
NBMBSJB QSPHSBNT GSPN UIFU(W¥BG3BBW UDFCBET ®FFFE UP CF JODPSQP.
"*%4 5# BOE .BMBSJB BOE GIVNDHFTGWMINBMBSIB NBOBHFNFOU T
%FWFMPQNFOU #BOL UIF SFHJPOBM BOE OBUJPOBM MFWFM



/IPX UIBU UIF .&84 IBT CFFOS PWDDMWMITIP O
GVMMZ AQSPUPUZQFE JO TPYIFIFSEA "IGISEBEP OO USBWIUNAH JUT
UP BTL IPX JU DBO CF JNQSPJOFEPYBPMNIOQJGKJIDB BOE IBT QP
XBZT GPSXBSE JODMVEF UJPO JO BMM "GSJDBO DPVOUSJF
t *NQSPWFE DMJNBUF TFSWJBMBBOE EFDVSIPOAU JT DVSSFOU
TVQQPSU UPPMT EFWFMPQFEIUQFBJGU BBMWMMZIBRJSIP QPUFOUJB
NFFU UIF OFFET PG NBMBSIBWP®JIBIW I BIFSWPG "TJB BOE -B
JDFT JF EZOBNJD SJTL NBQRIFGRSABRBSPBDI JT TUSFOHU
FBSMZ XBSOJOH VTJOH BQE@BNMQSIBNCF TBBENMAIWBROE TVSWF
JOGPSNBUJPO BOE UIJT JO UVSO XJMM IBWF CF(
t *NQSPWFE TFOUJOFM TIJUROMSPNWAREBES NDBMAODNBUF TFOTJUJWF E
JOGPSNFE CZ DIBOHFT JO CMWIBEUPHIQRNVCMIDGIFBMUI JOGSB
FQJEFNJD SJTL JEFOUJGJFE CZ UIF *OUFSHPWFS
t #FUUFS VTF PG UIF NFEJB$SMIFNBRMF BB HJFFBT AUIF NPTU DI
NBTT NFEJB JO NBMBSJB FBOMZVSBFOUMY TOHHHNEIFE BEBQUBU
VOEFSEFWFMPQFE JO NPTWPGGBBFPG MMINBUF DIBOHF 51
VTIJOH UIF .&84 4PVUI "GSJIR84BMBRXFBOGPSN QSPHSFTT JO Q
UP IBWF SFDPHOJ[FE UIF QPRSFWIUNDBM WP EBTINFFUJOH UIF
NFEJB JOWPMWFNFOU CVUUBSHRBUDPVM®OUSBEBE%® (T BU UIF TBN
IBWF ZFU UP CFHJO FYQMPBUBOBHIBEBQUBUJPO UP DMJNBU
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"HSJDVMUVSF JO .BMJ

#BDLHSPVOE QFPQMF JODSFBTFE CZ BQQSPYJ!
"CPVU PG .BMJ T MBOE BSEBFJUF U FFSJEBDHSQPQVMBUJPO
PS TFNJ EFTFSU BOE MFTT UIBGDPBDMIPH WRBU SVSBM DPNN
HSPX DSPQT 3BJOGFE BHSJDNMQ \®FNEOBPMYPWFSIF SITLT BT
UIF NBJOTUBZ PG NPTU SVSB\ DFCRWNW W BSYBEMMIUZ .BMJ T
IPPET BOE JU JT JO UIF TPVEF R® UiGiPSROPBIF %/. UIF OB
XIFSF NPTU PG UIF SBJO GBNWWUFBBEPWBHI TEM LTPEWIDF MBV
UIF QPQVMBUJPO MJWFT 'JHVSNF  ZABST BASFE XJUI FYUFSOE
GSFRVFOU ESPVHIUT NBLF DOBOWJIEA BMJNBSBBTLOGPSNBUJPO
WFOUVSF SFGMFDUFE JO IJHITRQFNFBMMZGGBBWFSUZOWFS UIF
BOE VOEFSOPVSJTINFOU 4PNET FWRMMBME JOUP BO FYUFOTJW

NJMMJPO QFPQMF MJWF C MWRMX B IFPQ B W.IFFQ L MIXOFFO HPWF !
BOE MJUFSBDZ SBUFT BSF MPXFBIJWH RBSOYISFIRSIUVUIPOT N
UJPO PG UIF QPQVMBUJPO U MBS WD D/AOIE FBSIDP GBENFET 51F QSH
EFDSFBTFE NBSHJOBMMZ GSPOOPWBUJWRIBSPN UIF PVUTFU o

JO UIF OVNCFS PG VOEGSIDB/SPTTWRQMZ DMINBUF SFM

"JHVSF
.BMJ BOE QPQVMBUJPO EFPTJUJFT

4PVSDF $FOUSF GPS *OUF[SOBUJPOE
&BSUI 4DJFODF *OGPSNBUJJPO $*&4
XXX DIJFTJO PSH

Persons per km?

Jo-4
1524
I 25-249
I 250-999

MAURITANIA

GUINEA




"HSJDVMUVSF JO .BMJ

3FDVSSFOU ESPVHIU QMBHVFT TNBMMIPMEFS BHSJDVMUVSF JO .BMJ $ +BTQBST 11

SFDPNNFOEBUJPOT EJSFDUMZSUHB @WHBNFBEO B®BPIFP6OJUFE /BUJPO
IFMQ UIFN UP NFBTVSF DMJNB'OF B\BSSUBENPURIPBUJPOBM DPNNVC
TFMWFT TP UIBU UIFZ DPVMPB RPEPSEIPIFB K JDUNM BNBAAF "(3):.&5 T
JOGPSNBUJPO JOUP UIFJS ENBIOBBOFNBRIQFPNPUF USBJOJOH JOG
BOE SFTFBSDI JO UIF GIFMET PG GPP|
1PMIJDZ BOE QMBOOJOHEGPSSTMINIDBUOPHCOMEOUSPM BOE OB
BHSIJDVMUVSF NBOBHFNFOU
'PMMPXJOH TFWFSF ESPVHIUT "YG)UKS XPBLUOIBP TUSFOHUIFO
4BIFMJBO DPNNVOJUZ CBOEMNEFUPMHEFRMPH UIPBM BOE IZESPMPHJDBM
DSFBUF SFHJPOBM JOTUJUVUOPOIF BIBEFRIBBO CBHFSNIRQ T *O BTTJ
UlBU XPVME QPPM SFTPVSDFT3)O &0BEGRBEM UFDIOJDBM TVQQPSL
NJOJNJ[F UIF JNQBDUT PG GUSVPHNFUESBVYHBWOIE GJOBODJBM TVQQPS
*O 4FQUFNCFS UIF $SPNJWIARRXNBDFABBODZ GPS %FWFMPQNFOU
*OUFS 2UBUT EF -VUUF DPOUSFPRBSHDIP®FTINEFS UIF .BMJIBO NFUF
EBOT MF 4BIFM $*-44 XBT FDBBCIMBWEBBF FNCBSLFE PO B QSPKFD
51JT XBT GPMMPXFE JO EZSPINFDEFPBEPMPHJIJDBM JOGPSNBUJPO
UJPO PG UIF $FOUSF 3IHJPOBRNEF CPENEFTJIJPOE BVUIPSJUJFT UP IF
FUE "QQMJDBUJPO FO "HSPNIUJIPISES EHDRI FIPO NBLJOH DPODFSOJ
YZESPMPHJF 0QISBUJPOOFMMP UX®)JUSFT BOE GPPE TFDVSJUZ 5IF
CZ 6/%1 8.0 UIF 'PPE BOE "HSJWDNMWH BBHMBZ



51F BHSPNFUFPSPMPHZ QSPHKIFDPAWUTFU B NVMUJEJTDJQ
5IF QSPKFDU CFHBO JO XH8PBQ BPBYPTFE PG UFDIOJDBM
FYQFSIJNFOUBM QIBTF XIJDI|BXBE SFTEBES®P MMBRESUT XBT DSFE
FE CZ FWBMVBUJPO DBQBDJBGECNYMEVOFR UBPESPKFDU 5I1JT
TDBMJOH VQ QIBTFT *O GBDUUIMM ANF¥BM V BULPIPEYZ BOEDMVEFT |
DBQBDJUZQCEUMECGEHBO TPPOIBAFRFRSPMPHIDBM TFSWJDF
FYQFSIJNFOUBM QIBTF IBE TUBSUBEMWESE | BMHSBMVMUVSBM SF
DPODVSSFOUMZ XJUI JU 4V @EYSBUWFEFOZFAPR BPGU BHFODJFT
UIF GJSTU ZFBST UIF TUSBIFEHE GSP N IEERKSHIW HSPVQ NF
OJOH XBT GPS UIF .BMJBO HRW® SO N BOUGPRM MBKHF
PWFS UIF QSPKFDU T QMB O Ot] 06T ISHOBHENFRO UIBOEINBUF SF
GJOBODJOH "GUFS B HSBEVBM)BSBBWODGF S FZ FTFEP O
TJCIMJUZ PWFS UIF ZFBST UIF5!BMUBWF PISMFSIODNFEM TEFSWJIDF
BTTVNFE GVMM SFTQPOTJCIJMJWIDBM BTQFDUT PG UIFTF EBUB
8IFO UIF QSPKFDU XBT MBYOBIFEJGBENFSPG "HSIDVMUVSF
XFSF BMSFBEZ SFDFJWJOH BEWBBWJDFPIN BOIS EFTMBSDI HSPV(
UVSBM FYUFOTJPO XPSLFST GPEMBYEFEQUFF GCRPEPQSIPEVDUJPO
NBOBHFNFOU GFSUJMJ[FS VTR BRUFDPRIJS DB BFOBESPI@ JIDF PG D
WBSJFUJFT BOE DSPQ SPUBUJBIOFTSYISBOISPKWBMPQNFOU BHF(
BJNFE UP JEFOUJGZ XIFUIFS BPE DBXQBMIWB CKIJMEJOH BOE J(
JOGPSNBUJPO NJHIU BMTP CF EJFGAN QBPUU PRN

'BSNFST BSF SFHVMBSMZ BTLFE GPS GFFECBDL PO IPX XFMM UIF QSPKFDU NF



"HSJDVMUVSF JO .BMJ

t 5IF NFEJB TFOTJUJ[F VTFSBOEOEIESBDERSOPG UIF SBJOZ TFBTPO
BUF DMIJNBUJD BOE BHSPNBPOBMYEMERIIEBMUP QSFQBSF UIF GJFM
JOGPSNBUJPO XIBU UP TPX XIFO UP XFFE BOE XIFO
OOF PG UIF HSPVQhT NPTUJIONDWBUBOYWNI BT GFSUJMJ[FST BOE QF’

GVODUJPOT IBT CFFO UP BDU BTFBGIBGAINWGEHBSEZSF BMTP HIWFO SBJ

JOTUJUVUJPOh o CSJEHJOH WIFF MBRTEEB)XSHIJDGEGBMM JO UIFJS GJF

DMINBUF BOE BHSJDVMUVSBWSBRBRONRNFQIJYADCHE UIFN JO DPOKVOD

hUSBOTMBUJOHh DMJIJNBUF JOBR3OB WDIBPMFDEBS VTEKEWYM JOEJDBUF

JOGPSNBUJPO BOE BEWJDF GQIVSBOGBINHSHBUFT BOE BQQSPQSJBUF
"T B GJSTU TUFQ QSPKFDWIW®BGG WIFTEUBK BBFSNEFEMPDBUJPOT

UP BTL XIBU LJOET PG JOGP®PNOBYBPOGBIMIMUBOFNFBTVSFE CZ UIF HI

VTFGVM UP UIFN #BTJD GBSREGEJWRPEOT MFSFVHIPVU UIF .BZoODUP (

GPVOE UP CF JOGPSNBUJPO ROPXIFOPIOTTHFHBSTBOEGBSNFST SFDFJWFE

FOE PG UIF SBJOZ TFBTPO BMREUUOTBXNPNMOWBPWJIEF TVNNBSZ JOC

EJTUSJCVUJPO PG SBJOGBMMOSIEE & PAVIPDHEIDBM ®GHFBUFPSPMPHJIDBM

JOUP UIF FYQFSIJNFOUBM QIBTF XIJDI MPPLFE

BU XBZT PG FOBCMJOH GBSNFST UP BDDFTT BOE VTF

TVvVDlI JOGPSNBUJPO
*O UIF GJSTU ZFBS UIF FYQFSIJNFOUBM XPSL

GPDVTFE PO GBSNFST XIP XFSF HSPXJOH QFBSM

NJMMFU TPSHIVN NBJ[F DPUUPO BOE HSPVOEOVU

JO UIF SFHJPO PG #BODPVNBOB JO UIF TPVUI

PG UIF DPVOUSZ 5IFTF XFSF ASFQSFTFOUBUJWF

GBSNFST UIBU JT UIFZ XPSLFE EJSFDUMZ XJUI UIF

QSPKFDU BOE BMTP QSPWJEFE MJOLT UP UIF GBSNJOH

DPNNVOJUZ BT B XIPMF 5IF GBSNFST NBOBHFE

UXP QMPUT POF FYQFSIJNFOUBM QMPU JO XIJDI UIFZ

NBEF EFDJTJPOT CBTFE PO BHSPNFUFPSPMPHJDBM

JOGPSNBUJPO BOE BOPUIFS JO XI1JDI UIFZ SFMJFE

PO USBEJUJPOBM JOEJDBUPST JO UIFJS EFDJTJPO

NBLJOH 5IF GBSNFST USBEJUJPOBMMZ SFMJFE PO

PCTFSWBUJPOT PG UIF NPPO BT XFMM BT TJHOT

TVvDI BT UIF BQQFBSBODF PG DFSUBJO CJSET UIF

ESPQQJOH PG GSVJIJUT GSPN RESMBIREYSFEE T xBIRPENFEFVsF sBiocBMM U
NPWFNFOU PG UFSNJUFT UPGIONEEND B YFMM NV LR O3FF U



BOE QFTU DPOEJUJPOT BT XAWRAS BT BBPS YFF QPSIPKIFDH TUBGG
BEWJDF BOE SFDPNNFOEBUJ@BUJGH-BXFS$FSEMBIWP UIF CFHJOO
HIWFOBOBEIMEBZ XFBUIFS GPBEGBBETOEIPG UIF DSPQQJOH TFBT/
"T XFMM BT UIF GBSNFST G6FRESGBMEOUT UIF
GJSTU QIBTF PG UIF QSPKFDUXNPSHRFE/ MOTGEIRRIVEGHSGIFME B
QBSUJDJQBUJPO BOE CVIMEUOH @MIBQ BDARBS BINPROHE JODSFBTF
BHSJDVMUVSBM FYUFOTJPO BHFOMPUFTUBEMUTFIGBSNFST IB
SPVUFT GPS JOGPSNBUJPO OGIMBKPGPWPRFID®D BMBICFGPSNBUJPO
IPMEFST BOE EFWFMPQJOH WIRFUURBBE BRP GCBMPNEZ NBOBHFE QN
QSPDFTTJOH PG EBUB BOE UIFBSSFRUWBSJTOPO JOIFBF XBT B |
BQQSPQSJBUF BOE VTFGVM BEWNDIFFIJHFCRSPEHDWPNNVOIJUIFT
BMTP CVIJMU UIF DBQBDJUZ BE8SEPBFNFEBRMPBEBEDNMBM DJOGPSNBL
BOE VTF BHSPNFUFPSPMPHIBDIEFMQS®PG&PBNBWIPBDOEFE HSBEVBM

5BCMEPSHIVN BOE QFBSM NJMMFU ZJFMET JO FYQFSJIJNFOUBM

:JFME LH IB $IBOHF
$SPQ 'FBS 1IMBDF 5SBEJUJPOBM 5 &YQESANFOEBM &
4PSHIVN #BODPVNBOB

,ioJispcB

#BODPVNBOB

,ioJispcB

#BODPVNBOB

,ioJispcs

#BODPVNBOB )

,ioJispcs
1FBSM NJMMFU ,POHPMB

_.BLBOEJBOB

,POHPMB

_.BLBOEJBOB

,POHPMB

_.BLBOEJBOB

,POHPMB

_.BLBOEJBOB
4PVSDF %BUB GSPN UIF 4PDVi&UMMB®WIWGBNME GFAFOEFT QP
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GFX ZFBST BOE CZ TPNF SFQSFTFOUBUJWF
GBSNFST IBE CFFO GPSNBMMZ USBJOFE

5IF NFEJB CFHBO UP QMBZ B DFOUSBM SPMF JO

EJTTFNJOBUJOH BHSPNFUFPSPMPHJDBM JOGPSNBUJPO

BSPVOE XIFO OBUJPOBM BOE SVSBM SBEJP
BOE UFMFWJTJPO OFUXPSLT XFSF CSPVHIU JOUP UIF
QSPKFDU

5F TDBMJOH VQ QIBTF PG UIF QSPKFDU TUJMM

JO QSPHSFTT UPEBZ CFHBO JO FBSOFTU XJUI B
MBSHF TUBLFIPMEFS XPSLTIPQ IFME JO

EVSJOH XIJDI QBSUJDJQBOUT FWBMVBUFE UIFJS
BDUJWJUJFT PWFS UIF ZFBST GSPN UpP

SIFTF FWBMVBUJPO XPSLTIPQT BSF OPX IFME

JO FBDI SFHIJPO FWFSZ ZFBST 5IF TDBMJOH VQ
QIBTF IBT SFTVMUFE JO UIF GPMMPXJOH

t

SIF OVNCFS PG SFQSFTFOWYBNIWREBINFS sB506BMM EBUB UP SFHJIP.
JOWPMWEFE JO UIF QSPKFDU )MB/MNWOID SFEFBTFE UP

PWFS
5F OVNCFS PG EJTUSJDUT JONVSPMWEBEPIBHFMPHIDBM JOGPSNBUJF
JODSFBTFE UP GJWF QSPWJEFE UP BO FYQBOEJOH OVNCF

-PDBM QSPEVDUJPO PG SBJ@GBIBNVHFT MBISHEOHVEUIJPOT SVSBM Q
UIFTF BSF CFHJOOJOH UP SFEMBODNFPWQIFFORISBHFODJFT BOE /(0T
FYQFOTIJWF JNQPSUFE HBVHFYBNQMF UIF $PNQBHOJF .BMJFOOF
5XP MPDBM MFWFM NVMUJE BURMIOIFSZGGEIBPFTEF 3J[ 4IHPV 03
XFSF DSFBUFE JO UP IFMQFSE8PBOYSBWMIPO EF MB )BVUF 7BM
DPNNVOJUJFT NPSF FGGJDJFOUHNMZ 6X™ NB®SE UIF 1SPHSBNNF
HSPVQT BSF DVSSFOUMZ CFJO HQEAMNY BWPQHREJWOBUJIJWFT EFT 1SPE
PUIFS SFHJPOT 5IFTF HSPVGFUDBNYEMBNBODFT "HSJDPMFT 1"*1
UIF OBUJPOBM MFWFM HSPVQ&EFMMBRXIBHXIFT /(0

QSPKFDU UP XPSL NPSF DMPSMNINBUIRU U GBBSIRBUJPO JT DPMMFEDL
OWFS CJDZDMFT IBWF CERBW RQSIPPWDEV¥E&EDFT o 8.0 *3* UIF "GSJI
UP SFQSFTFOUBUJWF GBSNHFOIUBP BBDFMEBBBMPHIDBM "QQMJIDE
UIF SFDPSEJOH BOE USBO TAIERWFMWRQRECEBICG."% UIF OBUJPOBM
HBVHF EBUB UP UIF OBUJPQABVFRSEPMPIRVBNMIDBMWJIDF SVSBM EI
TFSWJDFT WJB SFHJPOBM BPGE BBISODVMUVSBM FYUFOTJPO BHFO



o CFGPSF BOBMZTJT GPSNVMBUYIFHFO PBZBEWMFUBOE QSPEVD]
EJTTFNJOBUJPO PG JOGPSNBUNNFMUSEIIDGEPMNBBSZ XPSLJOH
UJPO JT QSPDFTTFE BOE QSPWJIIEFFEBHEU TUGFF INRB/PEMBUJIPO B
t 4FBTPOBM GPSFDBTUT BSF GS8FEWMISHE EECMF BT XFMM BT
"$."% VTJOH EBUB GSPN JOURFPOBIDIP NBMFST PO UIF GPPE TI
TPVSDFT *OGPSNBUJPO GSPR@ IAFFDERNORIBELT BTFZ BSF EJTT
JT OPU QSPWJEFE EJSFDUMZSBEIXPBBAESUFMNWWJIITIPO BT XF|
QSPDFTTFE CZ UIF NVMUJEJTWDBROMIFOBIS L MPEVMMFUIOT SFQ
HSPVQ GPS VTF JO QSFQBSJ®PIBE DEBQTCXBMMFBJISFITPVSDFT E
5[F JOGPSNBUJPO JT BMTP TRRQHMJIBEPOH HPWEKEBEKRM BT DSPQ
NFOU GPS VTF JO GPPE TFDVGEBUUPGEBBIOIDIJOMMHFT BOJNBM IVT
t %BJMZ UP EBZ XFBUIFS GPBHRBBDUNWBWSFBM NBSLFUT 5IFZ
QSFQBSFE CZ UIF NFUFPSPMEBNMUNBW DPOWJIDFPOT
BDDPSEJOH UP 8.0 TUBOEBSET BEPEGURPOFE BCPWF UIF NFEJ
EPXOTDBMFE UP TQFDJGJDUPBEGMBY B DFBOIUBBM SPMF JO EJT
SFHJPOT 5IFZ BSF CSPBEDMHWFE 3 RWBRHFPXBBWIOGPSNBUJPO
BOE MPDBM SBEJP TUBUJP®RIFG® IGBIOECPENVNBBOECSYEBM SBEJI
VTFE CZ GBSNFST JO EFDIDFRIXPISNVDXBSFXCRE®VHIU JOUP UI
UP QSFQBSF UIF MBOE XIFDOUPBERIDBEBS JT BO JNQPSUBO
XIFO UP BQQMZ GFSUJMIJ[FSVBBNM QFPWQIMRIEMDPSEJOH UP BC

5BCMFEWJDF GPS GBSNFST CBTFE PO BHSPNFUFPSPMPHJDBM
0 +VMZ BOE WBMJE GPS UIF QFSJPE o +VMZ
-PDBUJPO "EWJDF UP GBSNFST

4JLBTTP #PVHPVOJ ,PMPOEJIGBO,PWIBIBWMB EBQHE®BEM NJMMFU PS
,f0JicB ,JUB #BODPVNBOB 4JCZEBBBOHBIPER o +VMZ
%JBMBLPSPCB BOE /BSiOB

#BOBNCB $BO QMBOU EBZ NBJ[F HSPVOEOVU
DVNVMBUJWF SBJOGBMM EVSJOH o
UP PS FYDFFET N N

.PQUJ #BOLBTT ,PSP 4BO ,PMBDBQNBMB$B EBFZSBFBSM NJMMFU TP:¢

%JINB BOE :TMIJNBOF PS DPXQFB

1IBTUPSBMJTUT BOE BHSPQBWUE B B\WXIIFU G B GBEWUTFESRPNRBYE TUPDL

SVMFT SFHBSEJOH IFSE NBOBHFREEGBSBOE HGBYBFFHUBBBEBITIWFTUPDL
HSPXJOH DSPQT
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3VSBM SBEJP IBT QSPWFO BO FGGFDUJWF UPPM GPS TDBMJOH VQ UIF VTF PG BHSP

DBSSJFE PVU JO Cz .BMJ XFBFGIIMHAEVIIBBEIFMET XIFSF BHSPNF
FU EF MB 5IMIWJTJPO PG BBNEJPORBVESINBWLDIFTOIRBT VTFE DPNQBSI
UIF QSPKFDU BSFBT GPMMPXXUFS BHSPNEFT POARPSP MPHE D BBICM F 51F
CVMMFUJOT 5FMFWJTJPO JT BOMPIDPWFF&GIVMVECHEIB/ANUJBM OPUBCM
BT GFXFS UIBO PG .BMIJBOTUPXO)B/ UPMFWXMTRFO GBSNFST FBSOFE
TFU BOE UIFTF QFPQMF BSF VNERR UPWP NP EFPGIBSBIFSHANFU GJFME
/IPOFUIFMFTT UIF TBNF TVSWFBAFGRVAP WIBU GSPN GBSNFST JOEJDI
PG UIF UFMFWJTJPO BVEJFODOKN GPWBVPXIEBEMUQKS BENGPUJIPO JODSFBTF
NFUFPSPMPHJDBM CVMMFUJOIP SHM YNB OF- B S & PNSIVBMUBEB OHSPVOEOV U
JT CSPBEDBTU JO 'SFODI UIFMAFWORIS NP PRSGGBEDBEBEBDI JT OFFEFE U
MBOHVBHF BOE JO BMM NBKBSRMBDBIN SBOWMBHFBTRMH JT EJGGJID
#BNBOB #PCP #P[P %PHPO A¥VYMIHEPNBOEPSPMPHJDBM JOGPSNBI
4POSBJ BOE 5BNBUDIFRVF NBJO SFBTPO GPS UIF JODSFBTFE ZJF

SJHPSPVT BOBMZTJT PG GJFME DPOEJ
SFTVMUT BOE JNQBDU GBSNFST TBNQMFE BOE UIF VTF PG J(
3FTVMUT GSPN UIF o] DIPRFEWES DABFBPO UIBU BHSPNFU GBSNI
TIPX UIBU DSPQ ZJFMET BOEBGESNFGATED WIPNMPXFS MFWFMT PG S



ODPNFT GPS GBSNFST UBLJOH
M F

JOGPSNBUJPO JO Ul o]

"WFSBHF (SPTT *ODPNF HBJO
%FWFMPQNFOU ZJFME JODPNFJO BHSPNFU
$SPQ [POF 'JFME UZQF "9ABIBB 64 IB GJFMET

1FBSM NJMMFU 0)7/ "HSPNFU
/PO BHSPNFU
%3".3 "HSPNFU
/PO BHSPNFU
034 "HSPNFU
/PO BHSPNFU
4PSHIVN 0)7/ "HSPNFU
/PO BHSPNFU
%3".3 "HSPNFU
/PO BHSPNFU
034 "HSPNFU
/PO BHSPNFU
.BJ[F 0)7/ "HSPNFU
/PO BHSPNFU
(SPVOEOVU %3".3 "HSPNFU
/PO BHSPNFU

/IPUF %3".3 %JSFDUJPO 3THJPXWBMME "QQVJ BV .POEF
4APVSDFFUBHM

N J
MPHJDB

UIFSFGPSF NPSF DPOGJEFOU BCPVYH QVYB®IBF AHPTF CFUXFEC
BOE VTJOH JOQVUT TVDI BT JN@HRWKREUFFEAMPHIDBM JOGPS
GFSUJMJ[FST BOE QFTUJDJEIRGF sRMM IR 6sX I"HPd PARFRITRP SPM P H J
QSPEVDUJPO 'PS XJUIPVU UIBU UIF GFSUJM

"GUFS OFBSMZ  ZFBST PG QS8P WhFEM FMRHESIDPVSTF JG -
FODF UIF DBQBDJUZ PG UIF OBEI®OBMN B BEDNPPBMCFUXFFO J

NVMUJEJTDJQMJIOBSZ XPSLJIO s HSPNRUIFP B FIWPMMBRBW JOGPSN
BOBMZ[F BOE EJTTFNJOBUF BHSPNFUF®SPVYPHIBBMS

JOGPSNBUJPO IBT HSFBUMZ JODSFBTFE 'BSNFESNcE 5s8psi
VOEFSTUBOEJOH PG UIJT JOGPSNBUJP O3 BBOESUIG XS/ JFMFTTFCP
BCJMJUZ UP BTTIJNJMBUF JU TBT BMTP JODSFBTFE #Z
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LFFQJOH DMPTF SFDPSET PG SBJQGRMM: LIy CBRNESIpsLJoH XxJul
BSF OPX CVIMEJOH WBMVBCMF ADMINBUPMPHIDAM < U1k 7EBST U

QSPGJIMFT PG UIFJS PXO GIFMElE cFDPNF CFUUFS BU BTLJOH VT

SIF .BMJBO HPWFSONFOU IBT SEDEHQAHFE 01 1BT IFMQFE UIEN Q
UIF QPTJUJWF JNQBDUT PG UlJJeQp R KM 5% p xF HowF UIF GB:
FOEPSTFE JU JO XJUI B GJOBODJIBM PPANNINEL PO
NFOU UP TUSFOHUIFO UIF NFUFPSRMPHIPEM TRAMIREUUMEY cvu L
“NQSPWFE CVIMEJOHT GPS UIF TFSWJIPR, PQROEE O | =y

BOE BCPVU 64  NJMMJPO XBT BMMP,
GPS OFX XFBUIFS TUBUJPOT BOE FRVJIQN

(0]

%JSFDUPS PG 3VSBM

DBUFE
FSUIE
FOU JOgVJFMFTTFCPVHPV

*NQMJIDBUJPOT GPS $3. HPPE QSBDUJDF
4FWFSBM GBDUPST IBWF DPOUSJCVUFE UP UIF
BDIJFWFNFOUT PG UIJT QSPKFDU
t 5IF ESPVHIU JOEVDFE GBNJOF PG UIF NJE
T XBT B TUBSL EFNPOTUSBUJPO PG UIF
FGGFDUT PG DMIJNBUF PO QFPQMFT MJIJWFMJIPPET
UulvtT QPMJUJDJIBOT CFHBO UP HIWF IJHIFS QSJPS
JUzZ UP NBOBHJOH DMJNBUF SJTLT
t -POH UFSN TVQQPSU GSPN UIF QSJODJQBM
EPOPS 4%$ BT XFMM BT UFDIOJDBM TVQQPSU
GSPN 8.0 S PS PG 3VSBM %FWFMP
t 5IF QSPKFDU T GBSNFS DF&@H§W£$¢&%%}S§CBH\JQSPKFDU FOUI:/TJBTUQ.
X1JDIlI IBT MFE UP UIF EFWFMPQNFOU BOE
EFMIWFSZ PG DMIJNBUF QSPEVDUT BOE TESWJDFT

UIBU NFFU UIFJS OFFET 8IFO * IFBS PO UIF SBEJP UIBU JU
t &GGFDUJWF DPNNVOJDBUJRQ DIBQ I\ﬂ"é BUMILPSP * CSJOH Ul

X MJ
FTQFDJBMMZ CFUXFFO SFQSRIFPYEEF SBeNBIEF opu UP xBT
BOE NVMUJEJTDJQMIOBSZ XRHIPLRIRVQTyp qsroBSF Nz GIFN
t SIFVTF PG SBEJP BT BO FGERRGIYWE NFEPEN 0 u sByo PO NZ GUI
GPS JOGPSNBUJPO EJTTFNJOBIIPO po TPNFPOF FMTF T GIFME J

‘SPN UIF CFHJOOJOH UIF QSPKERU XPwpEF |\'7:rPTu OPUIJOH JO CFJC
EJSFDUMZ XJUI DPNNVOJUZ MFWFM TUBLFIP

EFST
4 B i BSNF PVN
BOE FTUBCMJTIFE UXP XBZ JOGPSNBUJP I\C/_ISJ )PLIB cBs =00




1SPWJEJOH DMJNBUF TFSWJDFT UP MIJIWFTUPDL QSPEVDFST DPVME IBWF B |J|

'BSNFST SFDFIJWF DMJNBUF BEBUB/UIBUO XEINMFE UIRZ
PSJHJOBUF XJUI UIF NFUFPSEMPHODBM FESWJIDF
IBWF CFFO QSPDFTTFE CZ UIF NVYMUIEIJTDJIQMIOBSZ
XPSLIJOH HSPVQT JOUP VTFGNMDIOGPSNBRJIPO
BOE BEWJDF 3FQSFTFOUBUJWF GESNEST BSE BMIR
FODPVSBHFE UP GFFE CBDL UPPWIF QSPKEDU WUEBN
UIFJS QFSDFQUJPOT SFHBSEUOCHWIFIWITEGVMOETT
PG XIBU UIFZ SFDFJWF "OE GBSNFST IBWF (BNMTRE
MFBSOFE UP DPMMFDU BOE VIIFEIESS PXOFDMINBUE R
JOGPSNBUJPO

#VU BTJEF GSPN UIFTF TVDDETTHFTT UIF QSPKFDU
IBT DPNF VQ BHBJOTU TPNF MJIN3JUBWUJPOH] *UWJIBT
TP GBS GPDVTFE PO KVTU B TNBMM SBOHF PCDSPQT
NBJOMZ DFSFBMT BOE DPUUPRPOH PSFCTUBQMF-GPPE
DSPQT OFFE UP CF JODMVEFE SJG UIFSF 3T UPECFK B
TIHOJGJDBOU JNQBDU PO GFEPE TFDVSIUZIJSURE OFFET
PG MIWFTUPDL QSPEVDFST o’BEMBSHF BOE FDFOPNJ
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"DDFTT UP NBSLFUT JT FTTFOUJBM GPS TVDDFTT # 1SFTT 1BOPT 1JDUVSFT

ESPVHIU UIF BHSIJDVMUVSBNODSIFBISHE FEJWM (PSSP NPBFPOBM GPSF
NPSF ESPVHIU SFTIMJFOU DE&FQVWBE U OQRPWOEF GBSNFST XJUI B
PUIFS UFDIOPMPHJFT BT UIFUUNWVE®RBQIFJS EFDJTJPO NBLJOH
SIJT JT B TZNQUPN PG B CSPEBEBMMBNMIOLT UP NBSLFUT BSF DS
MFOHF BHSJDVMUVSBMJTUTRWDIDEFSITBB8 QEIMKIFBGT TVDI BT UIJT F
UIF INQMJDBUJPOT PG XFBUBISDBEDOE DRMBNBBELERS UIFSF JT MJUUM
GBSNFSTh QSBDUJDFT IBT ERWWWPERHFE OBSNFEMUBAQODSFBTF QSP
SFDFOU ZFBST BOE UIFSF JT OPX B TJ[FBCMF CPEZ
PG LOPXMFEHF UPHFUIFS XJUP @ PNFWITFRO M
QSPEVDUT SFBEZ GPS FYUFOMRBETYMU A"MGIDYMWMPIOBEMUFSN QSP
SFTFBSDI BOE DMJNBUF *GUUB UT UG PSAVHRVEMEBFS B@QEPWJITJPO PG BHES
UIFTF QSPEVDUT DPVME CF WIFFHEIDBMOBRQNMENBOWPO IFMQT GBSNF
UIF BEWJDF UP GBSNFST DVISFGUNEZTQEBEPWIEIBREEZ XJUI JODSFBTF
UIF QSPKFDU UIF BEEJUJPOBWN SNEXBIMI PD BUIFPEPKFDU IBT TVDD|
BOE JODPNFT DPVME CF TVCESBQABIBBL "@PBEERUIFSIOH BOBMZ[J(
UJPO BEWBODFT JO DMJNBUFOHD B®D EJOPRNBIOMBU WOH JOGPSNBUJ



"HSJDVMUVSBM SFTFBSDI BOE DMJNBUF

*O .BMJ BT FMTFXIFSF JO 4BIFM BB JGCYNIDE SBEMIBETBEBBEDI BOE E
FWPMWJOH UP SFGMFDU UIF DOBRPMHIGB SONHFFRET 'PHSS BFMRNMS8BBM S
JOUFSOBUJPOBM BOE OBUJP Q@B B SMF\BFMIFEWRPS IJOIFSEBTBE VOEFS®
BHSJDVMUVSBM JNQMJDBUJEE DO BMINBETFOBWE 5§ DRICUMI QB B°SJU
JNQSPWFNFOU BOE OBUVSBM SFTPVSDF NBOBHFNFOU

$SPQ JNQSPWFNFOU SFTFBSDI DIBMMFOHFT
$SPQ JNQSPWFNFOU BJNT BU JODSFRTBOAH RME BBEQXUBWIFP UBCJN
B UBSHFU SFHJPO .BKPS DIBMMFO IBFTFEKBRD DIC WINOPSAWFRG DMJ
BOE DIBOHF MJF JO
t &YQMPJUJOH HFOFUJD EJWBEBRUWBUOPRSEFS UP FOIBODF
t 'PSFTFFJOH GVUVSF OFFET BOESFGEUOBIUQOSAHB@NI PXS VBN F
8JUIJO B DSPQ TQFDJFT EJGEHFSHF®OW BEBSIFRIAFN JTI2PXUEFOWJISP
TVvDlI BT UFNQFSBUVSF BOE SBJOGENMEMMBBCECME CZ FIUVEZBOH WBSJ
JOUFSBDUJPOT BOE EFWFMP Q &&1$ BEWB GUBEU FRIQ ANTB QIP G®I$ BDIGT GP S
DBO FOIBODF QSPEVDUJPO GPS B XIPMF SFHJPO
AUSFTTFT UIBU WBSZ VOQSFEIDDIBRMZ PD\DDISBBUEBOYHIUNF EVSJ
TFBTPO BSF EJGGJDVMU UPOBOEBRSFIFYVIFTRBWH QRPDETGBD BEBQU!
UIBU NBLF UIFN SFTIMJFOU UP CN FIWDEFEOIUT BU BOFTE BNIBVBENVBM QMB
CVGGFSJOH PS XJUIJO B QMBXBFSUBWWE QPQVMBUJPOBM CV
5SBEJUJPOBM WBSJFUJFT PG URFSNBJYN® BOB @\WB SNV NE™M M6 W bF
QFPQMF MJWJOH JO TFENJ BS DB FIBIWS OVBDOEBBEBQUBBNWP@SFDIBOJT
NJMMFU WBSJFUJFT GPS FYBN@MFGNMPPXE SVIOH WBS FBEOOBIXKIMHI UIJMMF
NFDIBOJTNT UIBU FOTVSF UIBUBOEUXBMM QNMBGWFDOFEIEEZ B ESPV
GMPXFSJOH XIJDI JT UIF NPTQMBOUJU HBP XWIBBFFPGMBIFU CSFFEF
UP NBJOUBJO TVDI BEBQUBUFRETUSBJIJUT XIJMF SBJTJOH Z1J
$MINBUF DIBOHF NBZ BGGFDU G&P B SFPO/MZUUCH W BOWNTSS BOMD B PQ F
EJTFBTFT QFTUT BOE QBSBPTQWHRIT -DVOKRDUT ZFNU TOPXQEOW XMFEHF
GPS UIF EFTJHO PG BQQSPQSHEHPHSBRNTIITWBGD R CGGFFBFOBMINBUJ
UIF EFWFMPQNFOU PG OFX DVMYEMEBI®H WIHDIKW JRSBFEINI UBREGEBEMo  ZF
MJUUMF UJNF UP MPTEF

*NQSPWJOH TPIJM GFSUJMJUZ BOE XBUFS NBOBHFN
5|F OFFE GPS NPSF GPPE GPSQWDSRBTR®HBJIPTLA BBBJIJPOFOINFU MBS
JOH UIF DSPQQFE BSFB SBUIFSTUABSF TZMIBUTECQHSBEBMEROBM QSB
TPJM GFSUJMJUZ UISPVHI MPRSTGBEMPX RASRBETQFSWPEZRG DVMU
DBO OP MPOHFS CF QSBDUJTRAEFJ®BISRFS BSFBTIO/MBA/AIODBOU PSH



"HSJDVMUVSF JO .BMJ

GFSUJMJ[FST UP SFQMFOJTI! UUAFOVRBMFOA D\SWFNPWBEEIJBSPNOJNBM NBO
TUSBUFHJD SPMF CVU JT OWRISBW B-XVPB/GHVI FUPON RV B QU BUBFN B O E

4PJM GFSUJMJUZ BOE QMBOU XBBR® MF FNEBSFZ DAWRTFFM K MWL FEW'P I 1P
UIF QPTJUJWF FGGFDU PO QFBRSIW N IOFSEUMISPX LBQRAGMIQRETEU TPXJOH F
FUBM *U JT UIPVHIU UIBU UNFIMRBBIED UP GRUBFSPEB TZTUFN TP UIBL
DBO BDDFTT B MBSHFS WPMV MNMBPEOHPIWM MPTRYWSEB DB SEBEWS UP ESZ TQF
PG GFSUJMJ[FS BU TPXJOH BN TPRG HIMBAY FIB QJEDF BBFMEX ISP XPJM XBUFS
4JWBLVNBS BOE 4BMBBN

5I1VT BEESFTTJOH TPJM GFSUJMFSE GBDFSFEWBRISB ESMFOL JT MINJUI
UIF VTF PG NJOFSBM GFSUJNJUFETBWBDRMBTUMBUAFEOEZIMI DPTU &GGH
NBEF UP BEESFTT UIFTF DPOTHOBDQBHRIJGRSGFSBNRQMF IZJD TNBMMFS E
CVIJMEJOH OFUXPSLT PG BHSPEFBNMEE FNFONBSIEFEF UORN JBRIJWFT SFTFE
BEPQUJOH B QBSUJDJQBUPSZ BQQPS® HEND UBOWFWBWEREVBUTJUIF DPNCJ
PG BOJNBM NBOVSF BOE NJORI®WM GBS UMFH¥SFTJBOESDISPIBLIOH PG L
#FUUFS MJOLT UP NBSLFU BOETIBDIS®IQD XGSMNB®FPE FUPQDEZ JODSFBTJ
SFUVSOT UP GFSUJMJ[FS VTF

4PVSDF *$3*4"5



5BCMEGGFDU PG DMIJNBUF WBSJBCJMJUZ PO QFBSM NJMMFU I
PQUJPOT

&GGFDUT PO DSPQT BOE OBUVSBM
$MINBUF QBSBNFBFISPVSDFT "EBQUBUJPO PQUJPOT

-BUF POTFU PG SBJOT 41P SVMFS HBSWZ NABUINP®I 8 WBSUFWJIFT
DZDMF DSPQT XJMM SRG @MWPQFSIPEJON
UJIJNF 1 GFSUJMJ[FS BU QMBOUJOH

&BSMZ ESPVHIU %JGGJIJDVMU DSPRFBIMB[EEIBUNG U B BUWIHO H
OFFE GPS QBSUJBM PEBBBWEHFBMI®OH TBPXBEGWOPGG DP
TPXJOH CVU QPPS HSPXUI E\
/ GMVTI FYQMPJU TFFEMJOH
ESPVHIU UPMFSBODF
.JE TFBTPO ESPVHIU 1PPS TFFE TEDR PGHOEF®GE N BNO MOVMFRJ WB S JE

EFWFMPQNFOU GFXFE&IGPES/JDHWEDMFET 1JHI UJM
UJMMFST SFEVDFE H®B/MUZWEBWH QF@GUJINBM SPPU I

QBOJDMF QMBOU XBUFS IBSWFTUJOH BOE SVOI
5FSNJOBM ESPVHIU 1PPS HSBJO&BBEWMIROBIU GFXFI$ WBBENDIRTN
UIJMMFST SPPU USBJUT GFSUJMIJ[FS BL
IBSWFTUJOH BOE SVOPGG DP
&YDFTTIJWF SBJOGBMM %PXOZ BFNTEFXBEOAQEWRISESUQFTUDFTU
OVUSJFOU MFBDIJOH / GFSUJMJ[FS BU UJMMFSJOH
*ODSFBTFE UFNQFSBUVSF 1P PBBLIPRE B TWBNCRVEIBIONDFOWS BEJRJTTT JD S
PG TFFEMJOHT JODSNBOBHFRNBDI QU SBESURMJI[FS |
GBTUFS HSPXUI UP JODSFBTF QMBOU WJHPS
OVNCFS PG TFFEMJOHT QFS C
60QSFEJDUBCIMJWUKEZFPECP W F 1IFOPUZQJD WBSJBCJIMJ
ESPVHIU TUSFTT EJWFSTF DVMUJWBST
*ODSFBTHEVSBMT 'BTUFS QMBOU HSPXBUBIQPVHUIWF FGGFDU |
JODSFBTFE QIPUPTZOMFRIBM TIUHSPY HI CFUUFS TPJ
USBOTQJSBUJPO NBOBHFNFOU
*ODSFBTFE PDDV3FFEME KT CVSIFE BOEGDEEFBBHRFEVOILFS PG TFFEM.
EVTU TUPSNT BU FBDEUOBG BBEIWMHAT QMBOUJOH IJMM NVMDIJOH ¢

QSINBSZ UIJMMBHF

*ODSFBTFE EVTU JPXBBFSBEJBUJPO SFEODSEBTF OVUSJFOU JOQVUT
BUNPTQIFSF QIPUPTZOUIFTIT

4PVSDF *$3*4"5



"HSJDVMUVSF JO .BMJ

GBSNFST DBO VTF " QBSUJDVMNBRS MBEMIBQPKRVEBDIONFMR IBT XJUOF
IBT CFFO QMBZFE CZ UIF QSRISHFPXYFDOUNVMYVDBFITI BOE IBT DPOTFR
QMJOBSZ XPSLJOH HSPVQ XNIUUBE JEBEMWM-E BF BVOEJOH UIF QSP|
CPVOEBSZ JOTUJUVUJPO CZ BWIFSBOUNMBQEIKD HE PDWBSNBMHIFODZ IBT XJU
EBUB JOUP QSBDUJDBM BEWHPMWFSONFOU JT BMTP JOWFTUJOH GV
5F FWJEFODF TVHHFTUT UNBUPARBEPMFPESIDBM TFSWIDF JO OFX F
IBWF HPPE DMIJNBUF JOGPSNBWIRPLPOT JO SFDPHOJUJPO PG JUT J
t 51FZ BSF BCMF UP NBLF CRUBHRSPNBOBHAFINEPWFMPQNFOU 4PNF I
EFDJTJPOT UIBU MFBE UP ISHNBSQJIJFAVEFWBGSGE'VOEJOH GPS FYUFC
JODPNFT WFSZ MJNJUFE TP UIBU GPS FYBNQM
t 5IFZ BSF BMTP QSFQBSFE IBRNBBBE NUPSEFSSFEVDFE "OE JU JT Sl
JOWFTUJOH JO OFX UFDIORNMPBUB JFHUWIBSJ JIDBJFHSBUJPO PG UIF QS
SBJTF ZJFMET BOE JODPNFOOPXMFM HGFV EBWWSMPQFE UISPVHI BHS.
t 5IFZ TUBSU UP TFFL JOGPSRNBEBBDI @FPMMEUNFI$SOIGIDBOUMZ FOI
TPVSDFT UP JNQSPWF UIFJCGFEORFIIUP O MN BBIBINFST
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%SPVHIU JOTVSBODF JO .BMBXJ

#BDLHSPVOE JO GBSNJOH 5IF WBTU NBKPSJUZ

.BMBXJ JT POF PG "GSJDB T QRBBMIBMPANIOUDMMUIWBUIOH B

XJUl PG JUT QPQVMBUJPOS5PKE NBNOMMWIFEODSPQ JT NBJ[F XI

MIWIOH CFMPX UIF QPWFSUBOMEB GRS BOEERD QBB BB Q@IBBIXP QS.

(%1 PG POMZ 64 *UJT BMISPRTWFSZ SVSBM

DPVOUSZ XJUI PWFS PG JUDWFEOQOMPEOMHEEPHFBSPEVDUJPO
UBLJOH QMBDF EVSJOH B TIOHMF
JOH GSPN %FDFNCFS UP "QSJM 3
UIJT QFSJPE UFOET UP CF IJHIMZ
ESPVHIU JT B SFDVSSFOU QSPCM
XJEFTQSFBE DSPQ GBJMVSF *O B
SJTL PG ESPVHIU JT B NBKPS GBL
QSPEVDUJIJWJUZ MPX TJODF FWEFC
GBSNFST BSF XBSZ PG VTJOH JOC
JNQSPWFE TFFET BOE GFSUJMIJI[F
MPTJOH UIFJS JOWFTUNFOU

51JT DBTF TUVEZ EFTDSJCFT B

UlBU JT UFTUJOH B OFX XBZ PG E
ESPVHIU SJTL UIF QSPWJTJPO PC
XFBUIFS JOTVSBODF EJSFDUMZ U
TFF A*OTVSJOH BHBJOTU BEWFS®
SIF QSPKFDU XIJDI JT QSINBSJIM
UIF QSJWBUF TFDUPS HPFT UP U
JOTFDVSJUZ JO .BMBXJ CZ UBDLNWN
DBVTF PG MPX MFWFMT PG GBSNF
OFX UFDIOPMPHZ

“DPBMJUJPO GPS JOOPWBU
5F OPWFMUZ PG ESPVHIU JOTVSI
UIF EFWFMPQNFOU PG B DPBMJUJ

'BSNFST XPO U JOWFTU JG UIFSF JT B 13 SEMQpls J?P%FGEFM\?%HPN IBWF OPU
$ )VHIFT 1BOPT 1JDUVSFT XPSLFE UPHFUIFS



*OTVSJOH BHBJOTU BEWFSTF XFBUIFS

*OTVSBODF IBT MPOH CFFO B O BINEXPRNJABOMU OPB M UODRIADFQU PG XFB
JOTVSBODF JT OFX *U JT DVGSROBM 2P E@FGCGHDBO DPEOQOBIFT
5SBEJUJPOBM JOTVSBODF DPOGBBMYISFICWEBR IFABIJOFBEDSP @FSWFS
GBSNFST UP BMMPX DSPQT DPOWBWF GIFFSMBTTBRISPEB/MUBWBFOEBSNFST
GPS NPSF QSPEVDUJWF GBSNEMFROPUNPMEZPNPES B BROE IEPFS QBZPVUT
UVSO MFBE UP IJHIFS QSFNJVNTU XM PN6BUGMZSBBDIFOBPPIFYQFOTJIWF U
5|F OFX DPOUSBDUT BSF XSJUUFPETBSBOPT B ® ¢ DOEEMITIBE SFMBUJP
GPS FYBNQMF MBDL PG SBBMMMWMRESOEBE IFEP QZGE P M M SIBTAEBN MBBIOEF D P
ZJFMET *G SBJOGBMM UV 3PX BWU BHS EFEMWPXI HG-BAVBMQ P HORNFUJTI FAGMBISNF ST
XIFUIFS UIF JOTVSBODF QBZTMPMBUWNFSUORP UOGCBSNFWF DPINBLF QSPEVDU
EFDJTIJPOT
5|F NBJO BEWBOUBHF PWFS DSPQSBODGSBB/VD B TI MRXBRIOPMHAHI UP DBVT
JOTVSFST XJMM QBZ PVU UPBSBBESITFEIP ORIW IOWFETPPUTENMMY P GEE3FUIFJS B
NPOFZ XJMM TFF UIFN UISPVHI UUFFESPMHVNUUQFS JPFE BEQ®IE UP DPOUJOVE
UIF SBJOT SFTVNF 8JUIPVU JOPSSBIODET BBEFNFGUF
GPSDFE UP TFMM FRVJQNFOU PBHBOJRBHE TUUIFT TV ¢
NFBOT UIFZ CFDPNF EFQFOEFOU FBOQEBERES B N
BGUFS UIF ESPVHIU IBT FOEFE MESEMWI B RPIBEVIBB O
UIF SFQFBUFE OFFE GPS EPORNSTOBP BV OELMESHF -
FNFSHFODJFT "OPUIFS NBKPSWEWBOUBIBFOIDF WIG L
QMBDF GBSNFST GFFM NPSFSBOWMR OPSEFBOF SIFLSE
SFUVSOT GPS FYBNQMF CZ JONFSSRMWBEH TPFEFSU
%SPVHIU JOTVSBODF JT UIVT BUWUT DPNQ JDHEF S (
XJUl MPBOT GPS UIF QVSDIBTF WWT TBADH BOSRVUT
TINQMZ BEEFE UP UIF GJOBMUNFUTUAMBHNRO X IFW UIF
GBSNFST SFDFJWF DBTI GPS WIFS M PBOWF FO BEBFOYE
CBTFE JOTVSBODF JT BMTP DIPEQVFSOUB PINEM BISPQL
JOTVSBODF CFDBVTF UIF JOTVSBREDBPDPRQBOZ EF
FNQMPZFFT UP UIF GJFME UP WFSJGZ DSPQ MPTTF
5|[FSF BSF TPNF EJTBEWBOUBHPDWIFBEBSAFB JT
ESPVHIU *G DSPQT GBJM GPBST TPANTFUFP LBBIB & EBEBR B OF"
IF PS TIF SFDFIJWFT OP DPNQFOJBWMPHDO BN U T OBEBWM
XPSUIXIJMF JG UIF SJTL JU JQTYSGP SBHBIO POBTIOIB NPWFCQRISPEVDUJI
BOQOMJFE BT B QBSU PG B MBBHKSIBI TPIUMBZBE POMH TUGCBBBEHIRBEJUJIP OE
BOE HPWFSONFOU TPDJBM TBGIFBJIZFOFUT DPNQMFUF UIF QBD
-BTUMZ XIJMF JOEFY CBTFE BOTYGH QP BVDUIFWIRZUBPOE JODPNFT JO
GBSNJOH DPNNVOJUZ JU EPFTPCPWIRQPBEDNPUIIF RERPSPNUERE OPU IBWF
BOE PS BSF UPP NBSHJOBMJ[F B PPJ WB/NNF SEDAMW R P*CFEFBIFF OPU UIFS
OFFE GPS HPWFSONFOUT BOE E® QPS5 BMFODRED ZUBFMIWETBOE TBGFUZ
BTTJTU UIJT HSPVQ



OSHBOJ[FE NBSLFUT GPS JOQVUT BOE PVUQVUT GBDJMJUBUF BENJOJTU
+ #BOOJOH 1BOPT 1JDUVSFT

5IF .BMBXJ QSPKFDU IBT J$BFRSGBN®TBIXE FWBQPUSBOTQJS
XPSL CZ UIF 8PSME #BOL T $PRIVMENIBBSBDUIESIJTUIDT BOE BHS
.BOBHFNFOU (SPVQ XIJDI XBUJPOTUBSNWBFEOGBGBE JNQMFNFOUBU.
JO EFWFMPQJOH UIF DPODFWNP OB GUPSBOHIBABD WM FMZ SFQPSI
BODF SBJTJOH BXBSFOFTT PIGADF BOETFUBSIN MBRILBHJIT GPS |
UIF JOUFSFTU PG QPUFOUJBRBZPYWAFST JO USZJOH
JU PVU *3* XBT BTLFE UP QSPWIEFIBEEFDNQIPSWMBOU QBSUOFS
TVQQPSU UP UIF HSPVQ JO JUNBNMAWIPMEBS QBSWBITF"TTPDJBU.
TFDUPS QBSUOFST UP EFTJHQO"8'0.E BWBWNBGIFMMIE BTTPDJIJBUJ
JOTVSBODF QSPEVDU JOH PS NPSF MPDBM GBSNFST

5lF .BMBXJ HPWFSONFOU IBB'XFMBPNMFH BSF UP QSPWJEF B
UIF QSPKFDU BOE GBDJMJUBUGE@VIUIT BOMPP QMZTNFNLCBST IB.
BDUJWFMZ JOWPMWFE UISPVG@BAUEGHQEG BB JDIFQIBWBIWBOTRPGAU BMT
UIF OBUJPOBM NFUFPSPMPHJDBNWIEFBOMWMIGPMAIIDG FODTVSIJIOH N
UIF TPVSDF PG UIF DMJNBUFEBEOVEDXBBUIRUIFSMMBOFBEKVTUFE
EBUB BOE FYQFSUJTF FTTFOQBEMVAP SS8PN BAFIJBIBTI QBZNFOU
BOE JNQMFNFOUBUJPO PG UNMBIOIAMMSBOPFRQBBIFNFIQBUF CFDB
51F EBUB OFFEFE GPS EFTIHQSIFOXCFMVEBTIBTNPBODBMG MJGUJO



%SPVHIU JOTVSBODF JO .BMBXJ

JOEFCUFEOFTT BNPOHTU GBSNFST XIP XFSF
QSFWJPVTMZ PCMJHFE UP SFQBZ MPBOT JO GVMM XIFO
DSPQT GBIJMFE TFF A4USFOHUIFOJOH .BMBXJ T
NJDSP DSFEJU TZTUFN

5XP NJDSP GJOBODF JOTUJUVUJPOT BSF
QBSUJDJQBUJOH BT MPBO QSPWJEFST UIF .BMBXJ
3VSBM 'JOBODF $PNQBOZ .3'$ XIJDI XBT
BMSFBEZ MFOEJOH UP UIF TNBMMIPMEFS TFDUPS BOE
0QQPSUVOJUZ *OUFSOBUJPOBM #BOLJOH .BMBXJ
0*#. B OFXDPNFS UP UIF TFDUPS #PUI
FYQSFTTFE JOUFSFTU JO ESPVHIU JOTVSBODF BT B
XBZ PG TBGFHVBSEJOH SFQBZNFOU PG UIFJS MPBOT
*O GBDU GPS 0*#. UIF JOTVSBODF XBT UIF LFZ
DPNQPOFOU UIBU TFDVSFE JUT XJMMJOHOFTT UP MFOE
UP TNBMMIPMEFST

5P BJE MFBSOJOH EVSJOH UIF QSPKFDU T
QJMPU QIBTF .BMBXJ T MFBEUYOHITGTY¥EBROIBFS JO UIF QSPKFDU % 0T}

4USFOHUIFOJOH .BMBXJ T NJDSP DSFEJU TZTU

.BMBXJ T ESPVHIU JOTVSBODF THMPRNFE I BO BRPUBONNO® EFBARFSO JU JT BCNM
FYJTUJOH USBEJUJPO JO UIFUPSPWENMMPMEFSIODSP DSFEJU

*O UIF QBTU NJDSP DSFEJU TEIBRATQ FEDW E JOF BG RIUBTS HNFBIUFREM 3 REPCBDDP
QSPGJUBCMF FOPVHI UP FOBCMBUIBSN FSIIGCGRDS/AQBZ BOEEUIBREBSF USB
NBSLFUJOH TZTUFN UIBU BMMPXNTFTMF B 6N B &IFD DSFADN BUFFSSBERBGITUBAVMB TFE P
PG UIF DMVC TZTUFN XIFSFCZ GBONFCGH BOP UOCFRSX GBBRBEN LHSSPVQT PG L
NVUVBMMZ BOE DPMMFDUJWFMZ G BIOYPP@OTF EMEBG/AMUSFBBKMBEMWEFHSPVQ T
51JT TZTUFEN IBT XPSLFE XFMMSZBRBUIWFSPI®OBWWMBBTIFDPWF

ISPCMENT XJUI UIJT TZTUFN BSIJPEIXRSFCGFBPBROESBWHMUUPF NFNCFST |
UIFJS IBSWFTUT 8IFO UIJT IBOQ¥OBCMH LFFOSFBD MY MPBGPRIJDI JT
SFQBZNFOU UIF GPMMPXJOH ZFBSIF)BBBPWFSTNFPHRE TENBWMM MPBO UP TUE
GPMMPXJOH TFBTPO MFBEJOH BHOGFIJTBOH HMFAWFMIJIOEH Q®EWHCSUZ

5F QSPWJTJPO PG ESPVHIU JOTVSBODETBEOJMGGBEMWSIF BG UIJT LJ
NVTU CF UP EFTJHO TDIFENFT UIBRBB PNV G RPYVIB FHOP ONWINCGEST PG GBSNF!
JT XJEFTQSFBE BOE TFWFSF



5XP GJOBODF DPNQBOJFT BSF QSPWJEJOH NJDSP DSFEJU
% OTHPPE *3*

N

DPNQBOJFT BSF QBSUJDJQBUJOH BT B_DPOTP JV
DF QBOJFT BSF DPN
3+

BMBXJ T JOTVSBO
UIF *OTVSBODF "TTPDJBUJPQ PG pBMBX D, Q0
UIF JOTVSBODF TDIFNF BOE UIF NFDIBOJTNT

GPS BENJOJTUFSJOH JU IBWE CEFFO EFWEMPQEFEE BOE

UFTUFE UIF DPNQBOJFT XJMM PQRESBHFLIPEEMIEV TVSBODE J
BMMZ JO DPNQFUJUJPO XJUI PO SOPWFRS VAT BHF JU oSPWIE
DPNQBOJFT UIF QSPKFDU PGGRSFEPBY FOMSZIRIBBMzZ UP S
JOUP UIF TNBMMIPMEFS TFDURSNK s I8 EBBWSoH DPNNVOJ
IBE WISUVBMMZ OP QSFTFODFg$Q i QBIEM TNBMMIPMEFES G
NPTU 5IF GBDU UIBU DMBJNT BS
%FTJHOJOH UIF QIMPU QSFEKEdELY |Fs TuBUIPO EBUB SFI
BMBXJ T ESPVHIU JOTVSBODF\QSRHF P EFHBBE BTTFTTPST

XJUl B TUBLFIPMEFST NFFUJOHRRSHBIHFERGEP0 PG UIF QSPH
UIF 8PSME #BOL JO +VMZ 4UBLFIPMEFST

SFBMJ[FE UIF QPUFOUJBM PG UIF OFX 65%DEIEY;UJB’36 gEMJIBJTPO F
VSBOD TTPDJBUJPO PG

FYQSFTTFE UIFJS JOUFSFTU_JO BSUJDJ BUJOH JO

SUJ
DPN
PE

*




%SPVHIU JOTVSBODF JO .BMBXJ

QJMPU QIBTF UP UFTU JU OQUIUHAMPBOFOIIWVIFPSF UBBDSIOH B EFDFOU
FOUIVTIJBTN UIF QSPKFDU XBTFMBS/FAFODTFEVIUBICYNMIUZ GPS TNBMMI
GVSUIFS EFMBZ o0JO PUIFS XPSET OPU JOWPMWJOH J
5IF GJSTU UBTL XBT UP TFMBDBHFRFIDRNNFPENQMIDBUFE QSPDFTT
JUuzZ PO XIJDI UP UFTU UIF DROSRQUB GIM IWIUJIBM
MJTU XBT NBEF PO UIF CBTJT RSPVIFEQNIU XPMIPTDPSFE XFMM BHE
PG DSPQT IBOEMFE CZ /"4'". oCRFWIDPRGAIMAFTF DSJUFSJB XBT DIPTFO
XBT UIFO OBSSPXFE VTJOH QIBTHKFNHB WPIXPWMZ EPVCU TVSSPVOEFE
DSJUFSJB TIPXO JO 5BCMF NBSAFRVIOMZTZIUTBFN TJODF GBSNFST L
NBJO DSJUFSJPO IBE UP CF BHSPRGZUEFBPOEBUURVIBERKIM UIFJS IBSWF®
CVU PUIFS DSJUFSJB XFSF BMSBERSQPBRQUBWABE FFG RJISPVHI /"4'". U
JODMVEFE UIF MFWFM BOE DIRAROBGBHBIQOVH TMOBPEFEQBZNFOU 5P F
X1JDlI KVTUJGJFE UIF QSPWJTIRD @SPGMIFBNO D'IOH VWUEFSUPPL UP P!
FYJTUFODF PG BO PSHBOJ[FEJNBFRS RBIOHFE TTITBENPUIFS USBEFST 5
X1JDI XPVME FOTVSF FGGJDJPI®PU MP BB TS$FIBAMNKNEB OB B OFX 1Z
UIF WBMVF PG UIF DSPQ XIJDIBWFBENEXUPFCTHIHI ZJFMET XJUI ESP’
QSPGJUBCMF FOPVHI UP BMMBEODOEBIONFBUIBB QBZIBBGMF USBJUT

5BCMBEFMFDUJPO DSJUFSJB GPS DSPQT DPWFSFE CZ .BMBXJ T XFBI
4FMFDUJPO OBUURSIUBBCMF I1JHIMZ TVJUBCMEF

4FOTJUJWJIUZ UP .BSLFUJOH 4VJUBCJIMJUZ GPS
$SPQ ESPVHIU *OQVU VZBHFN )JJHI WBNVBMFMIPMEFST
$IIMMIFT
$PUUPO

(SPVOEOVU
.BJ[F HSBJO

.BJ[F TFFE

1BQSJLB

3BJOGFE SJDF /PU BQQMJDBCMF
*SSJHBUFE SJDF /PU BQQMJDBCMF
4PZB

5PCBDDP



(SPVOEOVU XBT DIPTFO BT B UFTU DSPQ GPS UIF QJMPU QIBTF % OTHPPE *3

5IF OFYU TUFQ XBT UP JEFOBOGZOIFUNFGFDS®P®T BOE UP IB
UIF QIMPU QIBTF 'PVS TIUFEKGEGBYMIFIVE- POFE MPBTCFE' UPUBM
PO /"4, QSFTFODF HSPVOEOVR QEPWEWBPKFDU TIJUFT XFSF T
UJPO BOE QSPYJNJUZ UP B DMWPISPEMPHUPBM NENMOBSDO FBDI
TFF '"JHVSF $POTVMUBUJPGTFXJOTWSBODF DPOUSBDUT XF¢
NFUFPSPMPHJDBM TFSWJDF QBE PYURGTURD SESONGIDMM EBUB
BOE GBSNFST TVHHFTUFE UIBBUFPSYMFPHIDBMAUBUJIPO TIPXH

LN PG B TUBUJPO XPVME FRQFRIFOPEFRPYHAUMDBM TUBHFT F
UIF TBNF SBJOGBMM QBUUFSICFIB BF QU | & BIDUBRI®OSBLDIWF VBE B AC
51ZvVT EVSJOH UIF QIJMPU QIBUFRBWANMYMEBOBESPIVU JG JOTVGG.
XIP XFSF XJUIJO UIJT SBEJVEWXFBFHIOMNVEBEMZ QBSU PG UIF -

.FFUJOHT UP TFMFDU QBSWIIEIOBVMBOEFGBSMNFBBEMZ +BOVBS
XFSF IFME JO "VHVTU 'B SS\CPAVBM PDBEEEU®Z DMBVTFT TQFDJGZ
CF NFNCFST PG /"4'". UP CF MBWXKMOHPG SBJOGBMM UIBU XPV]
HSPVOEOVUT UP IBWF BEFRE¥BSBEOMWBOE WRSIFFXNBKPS QIFOPM
IB UP UIF OFX WBSJFUZ XIJMFTNBZOMIBIOBOH TPMWFXFSJOH BO



%SPVHIU JOTVSBODF JO .BMBXJ

5lF PWFSBMM MPBO QBDLBHRKBHSEFOUHOFHJOROJOH PG UIF SBJO
ulBU JU XPVME GJU JOUP UIFBDBQESSEDTRBM MOPMMEFSNFS DMVC F
GBSN 5IF UFDIOPMPHZ JOQVE®RSNPMMWE BG BIQIFAINFOU UIBU JODP S
UPP HSFBU B TUSBJO PO MBXHFS8 BIFBPYGDWIB XDFMESEFINNIVN *U JT Jl
UPUBM BNPVOU MFOU TIPVME WFIT QRTEUUPPEIBWBEVBM GBSNFST E.
B DIBMMFOHF JO UFSNT PG SHF@QABRRPGUZ IS BEHWBODF JOTUFBE FBI
TIPXT UIF DPNQPOFOUT BOE PMSSSFEMWMIBPBBRHKBSUMZ UP /"4'". G

5BCMBPNQPOFOUT PG UIF MPBO QBDLBHF GPS UIF QJMPU QIE

$PNQPOFOUT 64

-PBO QSPDFTTJOH GFF BQQKIJDBCMF UP .3'$ DMJFOUT POM
LH TFFE BU 64 LH

*OUFSFTU BU QFS BOOVN GPS NPOUIT

*OTVSBODF QSFNJVN BU PG MPBO QBDLBHF

4VSUBY PO JOTVSBODF QSFNJVN BU

5PUBM



QVSDIBTF PG TFFET BOE QBSUMYFUPPOLCHSO@OTWNSBOPFTFE CZ Ul
"TTPDJBUJPO PG .BMBXJ GPYIBIF XAFBSBIOGBMWSEBUB VTFE U
BODF QSFNJVN 5IF GBSNFSTXASFF6E5 RN Bl FMOMHMIFISBIJOGBMM
IBSWFTU UP /"4'". BU B HVBSECWEFRRSJIDR BXBZ "T B SFTVMU
"GUFS UIF TFBTPO /"4'. XPVMES¥TXJOIFFST BOE PUIFST MPTFS
QSPDFFET PG UIF IBSWFTU UBIBFQ BB INH EBCGMPHEOGSPN UIB
BOE QBZ UIF TVSQMVT JODPNHJIUOPJUIFOCGBBG REF NMBKPS DIBMMF
GBDU UIBU UIF GBSNFS SFDFEWFIJHOPBDETINQVERNWBOBBJIJPO PC
SFEVDFT UIF SJTL PG OPO SR®@BIMNHBWP WPOTFIFFVCBSBLUOGFE FOW
-JOOFSPPWIU#BMFS "OPUIFS DPNQMJDBUJPO UIBU B

UIF TFBTPO XBT QPPS TFFE RVBM
*OJUJBM FYQFSJFODFT NBI&- XPSIDJOH GPS B DPNNFSDJBM
TEBTPO TPME FYQJSFE TFFET UIBU EJE O
5F TFBTPO VOGPMEFE XJUI SBUIOGSRWJIESFEPEBERBUFSFTUJOH
BU UIF NFUFPSPMPHJDBM TUBESBRREDW WVBDDBER UBKCIMBMZ UP U
MFWFMT GPS UIF WBSJPVT QSPEBYDDJPODOBEFBIDT*OT FYBDUMZ
UISFF PG UIF GPVS QJMPU MBDBUORUIBBEHFRVYBUFNF EPFT OPU
SBJOGBMM XBT SFDFIJWFE UFIPWMPEEUQBZ RNBZ VOEFSTUPPE U]
GBSNFST JO UIF ,BTVOHV BSFBOPHDBIMZFEJE ONVPBIMBFNBOE QBZ
QBZPVU PG 64 FBDI JOTUFBE QVU QSFTTVSF PO UIF T

1BSUJDJQBUJOH GBSNFST IBE UP MJWF XJUIJO LN PG B NFUFSPMPHJDBM TI



%SPVHIU JOTVSBODF JO .BMBXJ

" GVSUIFS JTTVF XBT UIBUGRUTWPPDBWALCHEIPO XFMM BOE MPPL VC
ATJEF TFMMJOH o GBSNFST NBSPLVVFHUJOH UFPRAEF $FBTPO
UVOJTUJD USBEFST XIP PGGFSFE B IJHIFS QSJDF
UilBO /"4'. (SPVOEOVU TFFEXSFIXBIZSBPS XBSE
TIBSQMZ BT UIF TFBTPO QSPHSFFHIGH DFRSNPENGHIRPIFF PG BO BTTFTTN
QSFNJVN PGGFSFE CZ /"'4". BUBWIRTTUOBIMMWGEOEFS XBZ JU JT IJNQF
UIF TFBTPO BOE UIVT UFNQURUBOWBSNFSGIMF URNCBPEFBILPG UIF QSPKFELC
DPOUSBDU OOMZ B GFX EJE JPToGUQGUWITHBOPOEF®XFWFS UIFSF JT
SFWFBMFE UIBU UIF DPNCIJOF®WJBRAYBB QUPFTB/GIEHFTU UIF QPUFOUJB
MPBO QBDLBHF NBZ CF WVMQESBICUFTUBIWEFTINI®BDU *O JOUFSWJ
PG CFIBWJPS FWFO XJUIJO BOBIDHBBFHREBBSLFY HSFBUMZ BQQS|
/"4, SFTQPOEFE UP UIJT DIBMVAFANORHBOEZ UIBU UIFZ XPVME MJLF JU
PGGFSJOH UP SFINCVSTF BORYOQBEOXIPEIBP DPWHES B MBSHFS BSFB
FBSMZ UP UIF BTTPDJBUJPO XBUWIOWIMVEEIKGBEBEFODBEPQT QBSUJDVM
CFUXFFO UIF QSJDF QBJE BOHRINBIDHBRISUQBDDBPO XBT UIBU UIF T
PCUBJOJOH BU UIF FOE PG UGBDFBIBBUFE BDDFTT UP QSPEVDUJP

&YQFSJFODF JO UIF GPSNBUJBB DG bBMWNEAL BMM UIF GBSNFST JO
TIPXFE UIBU UIFTF QFSGPSNEEFOFUP QBSUUDBRBUF BHBJO JO UIF
BSF TFMG TFMFDUJOH FWPMAWFBGH B\OB BE¥SIBOME ZG SIDNUR® BX GBSNFS®
HSPVQ UIBU JT TPDJBMMZ DRPIFOUJTWSEIQ@OHRHASE DBRJIBFDJUZ PG UIF QSP
DPOEJUJPOT UIF QSIJODIQMFEP\OBEM VBFODEJ MNWB P BHB WIMNUZBSNFST
XPSLT XFMM #FDBVTF QSPKHDHCIWMBOWVA WH $BEIBROTVSBODF TDIF
CF SVTIFE B TNBMM OVNCFSQRBE GBSS\FESXBXZFBE BEBQUJOH UP DMJ
DPNQFMMFE UP GPSN DMVCTIJWBZIFBEEGBEDDMMOHBFOEFE

"SF ZPV HPJOH UP FYQBOE UIJT QSPKFDU UP PUIFS DSPQT TVDI

8JUl BDDFTT UP GJOBODF UP CVZ DFSUJGJFE TFFE PVS DIBODF

IMFBTF FYQBOE UIJT UP PUIFS DSPQT BOE EP OPU MJNJU UIF BD

*UJT HPPE UP OPUF UIBU JO DBTF PG TFWFSF ESPVHIU * EP OF

MPBOT JO BEEJUJPO UP MPPLJOH GPS GPPE UP GFFE NZ GBNJMZ
UP TDIPPM XJUI JODPNF GSPN UIJT QSPKFDU

2VFOU .VLIXIJNCB 6LXF 'BSNFST "TTPDJBL




"T UIJT QvVvCMJDBUJPO HPFGBISPNOSFTOBA BFPBAHUIFIS MPBO
VQ JT UBLJOH QMBDF EVSJONMIBMTH DIBMMFBHRFD UIF NBJ[F MP
BT QMBOOFE *0OJUJBM FTUJNFBSTBRISMABBU TBWEFED CVOEM
UIPVTBOE DPOUSBDUT IBWF BEPUOBHGIOWFE TP GBS *O
SFTQPOTF UP EFNBOE UIF OVNCGBSPI® B EBFPNSFSTFME TUBGG X.
JO FYJTUJOH QJMPU BSFBT JBTCFIFOQRSFOIHEEANB FFE) BOEX 5P GBI
BSFBT BSF CFJOH BEEFE BOGSPHSBNFRNEFSUOESFTIOHVBO UP EF!
FYUFOEFE UP DPWFS NBJ[F BUPNFMM 8 X HEIPVOE®BERISEJ[FE QS

51F JODMVTJPO PG NBJ[F QWPVB-NIMZ XB DIIBGUXBSF UPPM GPS |
MFOHFT 5IF MBDL PG BO PSHBOBHEFFEHOBIDH Q &SFPKSFDUT XJMM B
UlJT DSPQ XJMM DPNQMJDBUBOWEIE UBIFNPGBMWFBOSIFTF UPPMT
SFDPWFSZ *U XJMM CF JNQPWIFBTODBNMBOH ¥IQ XDIBMMFOHF CZ
QPMJDZ NBLFST UP DMBSJGZSBOHF BBCUWMBLFIBMEFST UP EFT.
QPMJDZ FOWJSPONFOU SFHB@E&ERKRHDIUMCTJIEJFT BOE
PUIFS GBDUPST UIBU BGGFDU HUOFUEF MPAOHFG URFSN JU JT QM|
QBDLBHF BOE UIF DPTUJOH MBGCHFPBEPS GBOHEFUAG *QBSUJDJQB
XIJMM BMTP CF JNQPSUBOU URPRDRBREBEFDDPNNFBDBBHFBSNFST
GSPN QSJDF GMVDUVBUJPOTBTRPESIF ERWPISVEB &$BUYZ PG JOQVL

*ODMVEJOH NBJ[F XJMM QPTF OFX DIBMMFOHFT $ 1BMN *3*



%SPVHIU JOTVSBODF JO .BMBXJ

QSPEVDF CVZFST S5IFTF NPWFA XIBMWMUROD PGS FST UIF CFTU NJY PC
BHF DPNQFUJUJPO BOE FBTFBOIF GENBODUBSBURWMT GPS UIF TFBT
CVSEFO CPSOF CZ /"4'". 5IF PPQEDRGHIF
JOTVSBODF QSFNJVN DVSSFOUMZTBBRMBM WBG6IJBCJIJMJUZ PG SBJC
UIF MPBO JT MJLFMZ UP SFNBIFOMB OB P&IES8 IORESBNMINF TUBUJPOT XJ!
QPPSFTU GBSNFST XIP PGURMP UBWHSE BFDPBSEBTMBSF MIJNJUBUJPC
BU HSFBUFTU SJTL PG ESPVHIBEFEBRNQEKR BEPSF NBZE JG TDBMJOH V
DSFBUF TPNF TDPQF GPS SFHYDDGFAHTWEAYM DFPBFMIVGPS FTUJNBUJO
BGGPSEBCIJMJUZ GPS QPPS BBFBASIIKIMMIEBVFAOMIFA TUBUJPO XJ
SFNBJO BO JTTVF BT UIF QSFKHSBRNWHFNWMBMAEET BOE DBMJCSBUFE NBL
"OPUIFS MPOH UFSN BJN JTRWPFOUMIBEFINBHFSZ EBUB JOUFSQPWM
SBOHF PG GJOBODJBM QSPECMWFD BWEBI MBITC MTF CRIQHFCFFO EPOF Ji
QJMPU TUBHF JOTVSBODF JTTGCFDABLBOH JOFPBSEFS8 PG EBUB Q
UP HVBSBOUFF UIF MPBO )PXBWF X JBIF GBIFNFBYOUSZ XJMM OFFE |
QBSUJDJQBUF JO UIF QSPHSBEROTNIMEIOAPSD AFBGVBVUPNBUJD XFBU
JOHT BOE B SFMJBCMF DSFEJOHJTUPSZIPOUTFZ TIPVME
TUBSU UP FOKPZ B CSPBEFS SBOHF PG PQUJPOT
JODMVEJOH TUBOE BMPOF JGBPVGBODKT MPBOT UIBU
BSF HVBSBOUFFE XJUIPVU JOTN QBOMPR GOEKWBEBIPYTBMBXJ IBT EF
TBWJOHT TDIFNFT TUSBUFE UIBU XFBUIFS SJTL JOTVSBO
S5IF QSPHSBN T GVUVSF FWPWYVMBRPOWHXBSETUB TNBMM TDBMF G
CSPBEFS SBOHF PG DPNNPEJWIFUPBOEM®WIBGBRADJIJBWM JNQBDU IBT OP
QSPEVDUT NBZ BMMPX GBSNRYBUOWPISGBEE NIRISFFFNT MJLFMZ UIBU |
FGGFDUJWF VTF PG DMIJNBUKJ®B RENBYUBROF QBISTUTIDOVH JOHSFEJF
MBSMZ &/40 CBTFE TFBTPOBMCEBJIWME BBIE NGFFSSFDB TBEIPQU OFX ZJFI
X1JDI TIPX TPNF TLIMM JO .BWEXDPBENEZSTODMVEJOH IJNQSPWFE 1
IBWF FYQSFTTFE BO JOUFSFGWF SOIJMEBREIIBDBHIBPSBEBQU UIFJS FC
DSPQ NJY JO SFTQPOTF UP T®B WWPHFDBIOTSFITNIQBOTF UP TFBTPOB
JOH UPXBSET ESPVHIU UPMFSIBFORVDSPQRTF XIPUME CF IJHIFS BOE NI
ESZ TFBTPO JT GPSFDBTU BOBHBPCPMBIEPRQEIUBNMET TVTUBJOFE PW
CVU IJHI QSPEVDUJIJWJUZ DSPF@RINKIGEGOSUIMGEPBEBIMBITAUTUBSUT UP SF
JT GPS B XFU TFBTPO 8PSL JTSUJFSKHFIGB S+ GIRIMHUJINF UIBU XFBUIF
EPOF UP SFGMFDU UIF TFBT BOEVW GPSFDBEMMI® MEFST IBT CFFO JN
EFTJHO PG UIF JOTVSBODF BXXE"MBBDBQBOLBWMMBXJ UIF LFZ QMBZF



8F BSF WFSZ FYDJUFE UP CF QBSU PG UIF GJSTU TVDDFTTC
"T BO JOEVTUSZ UP FOTVSF QPSUGPMJP EJWFSTJGJDBUJI
FYQBOEFE UP JODMVEF NPSF DSPQT BOE NPSF BSFBT BSPVC
OFJHICPSJOH DPVOUSJFT XJMM BMTP BEPQU UIJT IJH

#FO ,BVUTJSF

QMBDF BOE BSF XJMMJOH UPNFQIYIB WIFOQBBKIFINUNBE RQIMPU C
B GVMMZ GMFEHFE QSPHSBNDPMOQSBKFDWOIFE¥VEHBOH ,FOZB B
CFFO B WBMVBCMF MFBSOJONKIFSR B®RIFONDIJIGIPBASFECEBOH MB
VTFGVM HVJEBODF GPS UIF EFTdH® S®EQINOHMFFBTP O

© © ¢ 0 0000 0000000000000 00000000000 000000000000 0000000000000 00000 00 O
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-FTTPOT MFBSOFE BOE OFYU TUFQ

5IF SPMF PG DMJNBUF SeRJIEL 5IF BHSJDVMUVSBM EFWFMF
NBOBHFNFOU JO "GSJDBODPOUSBTU GPDVT BU UIF GBSN N
B8JEFTQSFBE QPWFSUZ BOE EGCRFOEFEBBIFAOPOT VTIJOH DMJINB
SBJOGFE BHSJDVMUVSF NBLBUEFIQRBE@WRE P GE/SMMS BDDFTT
"GSJDB FYUSFNFMZ WVMOFSBONFYUFOTPSBOMRINBUF
wBSJBCIJMJUZ BOE DMJNBUF DIBIOQHFVHBEIEEMSHOU JO TDPQF
PQNFOU FGGPSUT GPDVT POHFMPNBIWFS BBG TRMBNWAFOUT PG $3. |
TFDUPST ZFU GBJM UP JOUFXISBIWEFBMNM PNBRW FBMIIEDSNBSFBT U
UJPO BOE LOPXMFEHF JOUP UOFHISSBAXUDRWOUBRD WBMVBCMF M
UlJT XFSF UP DIBOHF JU DPDRMKE OWSIF U IBFOMPTTHIFOPST BT UIFZ
BTTPDJBUFE XJUI DMIJNBUF WB®IBEIMBUN®OESUBIBDHRG DMJN
XIJMF JODSFBTJOH UIF DIBODBF OPTGB®EWPIFBCMAFE UP EFWFMP(
TPDJBM BOE FDPOPNJD PVUDBRNFIPEBEDIFAHD BBPNIMZLBERP SAFTTPOT
UIF QPPS CFMPX UIFTF BSF GPMMPXFE CZ
5F DBTF TUVEJFT QSFTFOSFP RMONFOHEBIR@®IUUIBU JG IJNQI
EFTDSJCF FYQFSJFODFT JO GBIMBIQWHB $B.UWJJIGUPSBOTIJUJPO UP
EFWFMPQNFOU BDUJWJUJFT BOE ®MINSB U6 BRPQPEOFIBIRVF EFWF

DBUFHPSJFT "GSJDB
t %JTBTUFS SJTL SFEVDUJPO GMPPET GBNJOFT
BOE FQJEFNJDT BOE -FTTPOT GSPN UIF DBTF TU\

t "HSJDVMUVSBM EFWFMPQNFOU BHSPNFUFPSPM
PHzZ BOE JOEFY JOTVSBODR $MINBUF JOGPSNBUJPO JT NPT
%JTBTUFS SJTL SFEVDUJPO TUSBUFHUFASBSHE JOUP EFDJT.
DPPSEJOBUFE NBJOMZ BU SFHIPOBNVFBRELOBUJPOBM
MFWFMT XJUlI OFDFTTBSZ DPNNVOJDBUJPO BMTP
BU TVC OBUJPOBM BOE DPNNMODINBUMRWEBMBNBIFIJPO JT NPTU
DBTFT JO UIJT DBUFHPSZ JMEMRWMWBEBBQN BPPWE@ENOPEGNFT XIFO Jl
PG QSFWFOUJPO DSFBUJOH XNIRSFPEFASMIFCORSNMBNIJPO JOUP B
NVOJUIJFT QSFQBSFEOFTT EFBJAFGPKBIMEZIXOBSODACGHMBUJIPO |
TZTUFNT UP CSJOH GPSXBSEOONHFTSUWEBTDUREPQU DBOOPU CZ JUL
BOE SFTQPOTF VTJOH NPOJEFBJOHPDOGPESNBYBRQMF FGGFD
UP PSHBOJ[F HPWFSONFOU B\OEEMBGU B SIDMBBQUUSPMMO TPVUIFSO



-FTTPOT MFBSOFE BOE OFYU TUFQT

PO UIF JEFOUJGJDBUJPO PG XBUPSBNCJIBSFBIPEOIE DMFBSMZ CFOF
QPQVMBUJPOT BT XFMM BT BTGB/SFEU JPSBI@HC PARBIVEBISZ NPOJUPSJO
TZTUFN JG DMJIJNBUF JOGPSNBBJFPOBNCURVEMBETB BRMMF JMMVTUSB
JO JNQSPWJOH QSFQBSFEOFOFmBEOEFB8SMIZGHRM@ PABMUIPSIJUBUJWF
5IF LJOE PG JOGPSNBUJPO QGPEYPDQBOMFMEWEM UP FOTVSF DPIFSF
XJMM EJGGFS BDDPSEJOH URJIURP MBWIFEIJBG FESFDOT JWPROVFSONFOU E
NBLJOH IPVTFIPME EJTUSIJDBUFTRPWMOF WBABEANODJFT BOE BU SJTL QP
OBUJPOBM NBMBSJB DPOUSPM*OFBRUBOEK WHFTBZQFS$ SJTL SFEVDU
PG JOUFSWFOUJPO IFBMUI NBHISTHHM UQSBM FOFHW FMPQNFOU DBTFT
QSPHSBN ESVH QSPDVSFNF@GOEUDPM ND\B@J OB BNEBEOF BM BSF BMTP
JO SFTQPOTF UP JU BCTPMVUFMZ FTTFOUJBM JG DPNNVOJ
CFDPNF NPSF SFTIMJFOU BOE BEFQU
DMINBUF SFMBUFE SJTLT BOE PQQPSL
n 3FEVDJOH DMJIJNBUF SFMBUPEBBNCURVERRYTISHBT DMFBSMZ SFDPH
NVMUJ MEWFM TUBLFIPMEBSTDPPGERPNBOBPRG UIF GMPPE SFTQPC
BOE DPNNVOJDBUJPO BOE BT B SFTVMU UIF DPVOUSZ IBT ME
B OFX bBQBDJUZ CVIJMEJOH JOJUJBUJ
"MM UIF DBTF TUVEJFT EFNPOFPXBS8PEF OVBENEBOPY SFTIMIFODF BU U
UBODF PG DPPSEJOBUJPO BOE WFNMNYOJBBMBIMIO UIF QSP BDUJWF S
BNPOHTU B DPODFSUFE HSPVOB PGP AOBMUBQEDMASBW MFWFM GBSNF
TUBLFIPMEFST XPSLJOH BU BOGODFBSBUOBENDOHITDURSBYCMID0oQSIWI
UJWF MFWFMT *O UIF EJTBTUPSQSPRWVPLDWEFIJEOPYBITBTIOTVSBODF IBT
DPPSEJOBUJPO BDSPTT OBUMRIBEAW CPSEBFSTBOEWIBBMIMPSJIOH PC
JG SIJIWFS CBTJO GMPPE SJTIUBTTVPUCH RDPIBAVE LOAFEH JO
B UINFMZ NBOOFS DSPTT CPSEFS FQJEFNJDT BSF
UpP CF DPOUSPMMFE BOE GPPE JOTFDVSJUZ JT UP CF
VOEFSTUPPE JO UIF DPOUFYU RBG SFEHJIP OBKM PREINBEMDP O NVTU CF DS
UJPO BOE NBSLFUT "MUIPVHI .PUBNICURVEFTVTFE JO EFDJTJPO NBL
GMPPE NBOBHFNFOU QSPWJEFT B QPTJUJWF
FYBNQMF PG DSPTT CPSEFS $PPRNENNAMIBIZIPD IFMNEFOP CVIME BOE F
JO UIJNFT PG DPOGMJDU UIFUFBORBOPETTURAQEFDEAWNMDF PG JOGP S
SFRVJSF GVSUIFS TUSFOHUIK® MO/HBol QJ®PMUIRIDB MRMMINBUIPO JUTFM
MFHBMMZ JOTUJUVUJPOBMMEFPRBSBUJPOBMME GPENUBBITGHIEFNJ
DBMMZ o JG UIFZ BSF UP CF IERNB TGMNMIZI FPGAJHDU IMAMZ TFOTJIJUJIW
'PS FYBNQMF PQFSBUJPOBMBAMPHAMEMNBDBNBRNEZOOH UIF DPNNJUNF(



.P[BNCJRVF T HPWFSONFOU IBT MBVODIFE JOJUJBUJWFT UP CVIJME SFTIJMJFO

NPCIJMJ[BUJPO PG WFSZ TVCTUBO.BMBKX SFUPVBBFEBET TWPBU DBO
DSFEJCIJMJUZ PG UIF JOGPSNEUUPOJIJOEFE GRPIEFEADF TDIFNF
TIJPO NBLJOH JT FYUSFNFMZ QR QPK OB/OIC FSFBGPNOBIMM-PSPMPHJ
DMJIJNBUF GPSFDBTUT JO QBEUUDVIMDE WOWSFNFDSFEJIJCMF SBJO
OPUPSJPVTMZ EJGGJIJDVMU QOSPCMRN DOEFEPDNTURBU UISFF PG

DPNNVOJDBUJOH QSPCBCIMMWIZAPDR EGRDODBTQP@PNBQFEBTF BSF BT
XIP BSF UZQJDBMMZ NPSF DBNGREYGBTCMXIRKIBITVGGIDJFOU JO
EFUFSNJOJTUJD JOGPSNBUJNGEFIN EFWRFMBR NUFBU EBUB BSF |
PG DSFEJCMF TFBTPOBM GPSFBBRVBMSREZ NBMBSJB

DPOUSPM EFQFOEFE DSJUJDBMMZSFQ BPKWHODIBHIBQ CFUXFFC
UIF UJNJOH PG UIF GPSFDBTNB&RFIPKMW NFPQWFEEFBVFOUMZ SFRYV
UIF 4"3%$0' NFFUJOH UP /PWFNEBFSJIJNI®OH PG SBJOGBMM POTF
."-0"' NFFUJOH XIFO UIF JODGBBNFET JO .BMJ BOE UIF DBQBL
QSFEJDUBCJIJMJUZ PG UIF DMINBWRBDBTQEPMOBRBXAQJP QSPEVD
UISPVHI EFUBJMFE BOBMZTJDSPEVCIFUVTEIBWMNGFB UIJT OFFE

NBMBSJB FBSMZ XBSOJOH JOQBBUITRPKOMBSMZ EJGGIJDVMU UP Q



-FTTPOT MFBSOFE BOE OFYU TUFQT

n 3FJOGPSDJOH BOE TVTUBJIJQBDRVDWM MXNESFFCBTFE PO JOGPSNBUJP
PCTFSWBUJPO OFUXPSLT DFEOUBSBM QPNOIW USSFTQFDUJWF PG LU
GVMM QPUFOUJBM PG DMJSBU®G UOBAPBRDBVBNMMBRGEFMM PO GBSNF
EFDJTJPO NBLJOH JT UP CF SFBMJ[FE

4USFOHUIFOJOH PCTFSWIOHMTZODGPNS NBOIJPRVEBOESDPNNVOJDBUJPO
"GSJDB T FQJEFNJD NBMBSJB [RGB IXIMWW ISFIDGPIESDFFEJB BOE FYU
UIF SFHIJPO T NBMBSJB FBSMZ XBSQJOHRTTESBRANIBBE DPNQPOFOUT
BMTP QSPWJEF CBTFMJOF JOGRSNBPIWE GPS BPYEUIPO TZTUFENT
TFDVSJUZ 8IJMF TBUFMMJUF EBUB NBZ QBSUJBMMZ
DPNQFOTBUF GPS OFUXPSL BHGIJPGFGDBPDFUIFSRFEGBMBWE FYUFOTJF
FTUIJNBUFT EFSJWFE GSPN TWBBENMIDP QNBEHFSEZICMEOBNPOH UIF DB
POMZ CF DBMJCSBUFE XFMM8JWAESIREOE WERYEIFEXIIMF UIF DPNNYV
BHBJOTU EBUB GSPN NFUFPSPNOHBO BMSPWBNFIPWOWTBT JNQSPWFE SB
"HSFBUFS OVNCFS PG TUBNURBPO VIXOBO®™ EFFBT PG "GSJDB DPWFS
SFRVJSFE JO DPVOUSJFT TVDIBDXRUJIBPOUFOENIRFPFGPDVT POMZ PO
UIF DPNQMFY UFSSBJO NBLFDRQUWMBOQPMBEBFOAORBPSSIJEPST XIJDI
TUBUJPO EBUB EJGGJDVMU OF MAFTTTIBBEPMD MFFY WFBJIDBM BSFBT GF
SBJO UIF EFOTJUZ PG UIF ORWEPSINBEHRVPOSBPWPSBHF JT TUIJMM W
DBMJCSBUF TBUFMMJUF JNBHMFS ARNBEZ EFFRUMXFSY SBM BSFBT XIFSF
&UIJPQJBO DBTF TUVEZ BMTHNBRWVHEP \UEF SN QIB®W/ F
UBODF PG VTJOH UIF OBUJPOBMFONBEPEBSIBEE WUBBNIP®HS DPNNVOJ
JO UIF BTTFTTNFOU PG TFBTPOWBMNJIWR SFAPBHROFISBWMQYCMID BOE B
&UIJPQJB BT JO NBOZ PUIFS QGINBB2 DPV®WS PEET JOGPSNBUJPO GF
NFUFPSPMPHJDBM TUBUJPOTN BEIBASET BOE URMSAMMIIDAFTT BBFOE DSFEJC.
QBSUJDVMBSMZ TQBSTF JO UIGFGFPRSN\NBUR BOSBMZB@EBWJIEF BSF FTT
XIFSF UIF QPPSFTU GBSNFSTDPOE\VQ®BIDBABIBPMIITOTB NBOOFS MBOH\
UFOE UP MJWF DFQUVBM GSBNFXPSL FUD UIBU SFTPF
*O UIF .BMBXJ DBTF TUVEZUIHENBBEBILFMRGUFOFS PS WJFXFS 51
ESPVHIU JOTVSBODF JT DPONBFEBBOIKE WE DBTFDBLHVEIJFT IBT FWPM
DJUZ PG IJHI RVBMJUZ NFUFRFMMPHIDBM TOBREBESRPOFIOUIPO QBSBEJ
&WFO XJUIJO UIF QJMPU QS PIKFHIME JUXBMF &WBITDREPMOE GSPN B TPMI
UP CF BO JNQPSUBOU JTTVF BOFMPBBOPBMJINBUB EJTBTUFS BGUFS
WBSJBCJIJMJUZ DSFBUFE XJO @RFOIFB @WEUMKRBBSET BINPISFBQSPBDUJWF
LN SBEJVT PG UIF SBJOGBWNMWMPBWWMFIO HAQUNY¥SBIODFNJOBUJPO PG F



PG 9BJ 9BJ BOE $IPLXF JO UIF .P
DBTF EFNPOTUSBUF BMM UPP DM
UPXOT IBE OFWFS GMPPEFE XJUI.
NFNPSZ MFBEJOH NBOZ JOIBCJUE
UIF XBSOJOHT
*$5T BOE UIF NFEJB BSF OPU T\
B GVODUJPOJOH JOGPSNBUJPO T.
51FZ OFFE UP CF DPNQMFNFOUFE
JOTUJUVUJPOBM DPNNVOJDBUJPC
51FTF NBZ DPOTJTU PG BHSJDVML
XPSLFST IFBMUI XPSLFST UFBDI
SVMFST GBSNFST PS PUIFS DJW.
PS PUIFS FOUJUJFT JODMVEJOH
CZ TQFDJGJD QSPKFDUT *O UIF LC
FYBNQMF UIF NVMUJEJTDJQMJOB
HSPVQT FTUBCMJTIFE BU UIF PVU
IBWF QMBZFE B LFZ SPMF JO FOB
51F NFEJB DBO TBWF MJWFT XIFo EJMBT8PUfisbB UF BV NBUF JOGPSNI
4UJMM 1JDUVSFT FYJTUJOH NBOBHFNFOU QSBDUJD
BMTP FOTVSF UIBU GBSNFST JOCGC
BSF DPOWFZFE CBDL UP UIF JOGF
JOGPSNBUJPO BOE UIF QSPWRISTP®I WIG FBEEGNFIDFIWPFSVNBO JOUI
GBSNFST JO SFTQPOTF UP XPHRPUQRS GPBSTFDBH®GIIOFOBOE HVJEF
.BMJ SVSBM SBEJP IBT QSPWPCRSKBEFBM BWBIWNMBESMF GSPN
EJTTFNJOBUJOH JOGPSNBUJPO UP XJEFMZ TDBUUFSFE
DPNNVOJUJFT JO MPDBM MBOHVBHFT BOE JO UFSNT
UIBU BSF VOEFSTUPPE CZ GBSNESOPWBUUPRO NBAWESYBOBHJOH |
FYBNQMF MPDBM MFWFM BXBSEPHBURPB FSUIJOH BEOBDAOFJOH EFV
EFQFOET PO FGGFDUJWF BOE WEINFWMRZZBENNVOJDB
UJPO JT FTTFOUJBM GPS TBWJOH MJWFT JO BSFBT XIFSF
FQJEFNJDT PDDVS POMZ SBSHFIMZUBOGNM TQB8RQ 8 MBEOBIPO[TOH BOE N
BSF CPUI I JHIMZ WVMOFSBCMBTLH BISFERRWPRMWJIBBESBQJEMZ B
VOBDDVTUPNFE UP EFBMIJOHFXYDUIUIJOHSOFFXPPSFUJPOT BSF CFD
FYUSFNF UIF FWFOU QSFEJDWKEFVUBN OB/SEFESSPYVHNBZIJOTVSBOD
CF UP FMJDJU B SFTQPOTF BEOEIRJ P SBHE DG YBMBXMFTPGGFST |



-FTTPOT MFBSOFE BOE OFYU TUFQT

PG QSPUFDUJOH SFTPVSDF (PP ENBBBENFSWDPRNRT PWFS PUIFS EFWF
NVOJUJFT BHBJOTU DMIJNBUR WBSJIBCSMIUIRENRBMMBO VOEFSTUBOE.
QSPNPUJOH UIF VQUBLF PG EZFWEMPOINFFBIT FOHPOPNJIDT PG DMJINB
UFDIOPMPHIJFT TPQIJTUJDBBEOE IDABURPDM BB OIMMWIMNS/MBUF UIF DSFE
JOH PGG UIF DPBTU PG .P[BNXSMRBAFDQSPBMOIEERFSWJDFT o BT JO UIF
FTTFOUJBM FBSMZ XBSOJOHIF3HMIEDBPWFBSIRCGRFAGG- NJDSPDSFEJ
DPVOUSZ BOE TBUFMMJUF EBTUBOBIWRBEEDBUWUUBREFEMZIFU GPS EFV
NBOBHFNFOU PG NBMBSJB JOTTPWPWXIFFQQBSUBPB CZ ESPVHIU SJTL .
CPMTUFSJOH SJTL BTTFTTNFORTBEE P FDOMUNPBUBOHFSWJIDFT
4FBTPOBM GPSFDBTUT BSF CFDPNJOH B SPVUJOF
TPVSDF PG JOGPSNBUJPO JO NBOZ TFUUJOHT
JPXFWFS TVDI JOOPWBUJPOT PRGR BP® SFRVYEE DPVOUSJFT DPVME
MPOH UFSN JOWFTUNFOU JG UIGZPB\SFBIOP EBIXSEFMZQFSIJFODFT
UBLFO VQ BU UIF DPNNVOJUZ MFWFM PS FGGFDUJWFMZ
JOTUJUVUJPOBMJIJ[FE JO OBUINMKRBMFTRBUFNITUVRBUFT DPOUBJO FMFN
UIBU JO UIF .BMJ QSPKFDU QBBBUJDEFLFO CPIFFHIOH DMINBUF JOC
uiBo ZFBST PG TVTUBJOFECEBS PO TYRNMIPAU QMBOOJOH BOE QS|
GPS UIF QSPKFDU T JOOPWBBIWHRPRRIBBNNOBRIPMBHS USBOTGFSS
BDUJWJUJFT UP UBLF IPME NFOUT UP PUIFS DPVOUSJFT XIFSF UIF
BMTP QSPWF VTFGVM
'PS FYBNQMF UIF .BMJ TUVEZ EFNP(
n &DPOPNJD BOBMZTJT PG UIFXWENG\WPES RBUJPO BOE SFTPVSDFT BM
DMIJNBUF TFESWJDFT JT MBGBRSO@MBOOJOH BOE FOTVSJOH GPPE °
UIF OBUJPOBM MFWFM DBO BMTP CF V
"MUIPVHI UIF DBTF TUVEJFT GBPSNBSEHU OWMRENBWHRIUI EJSFDU QPTJUJ
JOGPSNBUJPO DBO VTFGVMMZOCEHSFID R SEMNEB BOE JOWP NFT &UIJP
EFDJTJPO NBLJOH POMZ PORNIFWBUJIJP®BBRMNFAUJUFPSPMPHJIDBM TFS'
IBT QSPWJEFE MJNJUFE RVBOUNUBBIVVEP MWJIOFOBBIJP®BM GPPE TF
JOEJDBUF UIF SFTVMUJOH FIVFBBENDIOD AAND BGIUFYQVWSUFODF 4JNJM
FWIJEFODF HSFBUMZ SFIJOGPSEMBXUIDBEBFTFIBRE PXPBWBEBENFST DBO
JOH TVDI JOGPSNBUJPO o B BBDFUNIRPBMIBEBIJU BOE BEPQU OFX ZJ
HPWFSONFOU IBT BDDFQUFEJ&H WBFEDME P NFPRDO XKNBO QSPWJEFE XJU
BOBMZTJT JT FTTFOUJBM JG HOPIWESBODFONTIBOE FHEPMDAFITUIF NPSBN
GBDFE XJUI DPNQFUJOH QSJB%7BDREB WBRE XMUNJIWNFEWFOUJPOBM DS
CVEHFUT BSF UP QSJPSJUJ[FKCRI¥TAORWIBI®GBRAMAGM BT B QSPYZ GPS



$PVME ESPVHIU JOTVSBODF CFOFGJU PUIFS "GSJDBO DPVOUSJFT 'BSNFST JC
1 4BODIF[ *3*

4JODF .BMJ IBT JOWFTUFE JOMAFBSG OIS PR @I®EH JORAASN PUIFS |
JUT NFUFPSPMPHJDBM TFSW3$BEYV BWIHF QUHGPGWIIT XIXWJGPPE TF
GBSNFS HSPVQT UIFSF JT DPOTJEFSBCMF QPUFOUJBM

GPS DPNCJOJOH ESPVHIU JOTVSBODF XJUI UIF

QSPWJTJPO PG BHSPNFUFPSRecoOmmeBRIBItOBGGPSNBUJPO

5IF .&84 TZTUFN JO TPVUIFSOIFGSRIDBNNIFOEBUJPOT UIBU GPM
CBTFE JO QBSU PO UIF DPODFRWI PSS WBNIQFPKEDPNMZTQFDIGJID
XBSOJOH TZTUFNT TVDI BT WIFXBGETEP\BBVPQFEE QPMJIJDZ NBL!
JO &UIJPQJB 51JT JOEJDBUFGRSFBPEOBESEFSBEMEHFWFMPQNFO!
PWFSMBQ JO JOGPSNBUJPO PERUBYBRPBWTEOFBXBFOS SJTL SFI
UIF EJGGFSFOU TFDUPST o BOBRBBOSM WBUFPBGMHHIDBM TFS
GVSUIFS FYQMPJUFE UP TFDYCSFUWGFUNIFBOE MBOGTNIJOJTUSJ
.P[BNCJRVF T JODSFBTFE JOWHFOUNFOWFJOFDBRST BOE SFMFW
NVOJUZ SFTIMIJFODF UP GMPPEWEFENMNBQNFOSUTU @QOEWREIHFIBSDI QB!
BO JNQPSUBOU GPDVT PG FGEPREBERS XBBBEODBOTCPUI



-FTTPOT MFBSOFE BOE OFYU TUFQT

8PNFO XIP QSPWJEF NVDI PG UIF MBCPS JO SVSBM "GSJDB TUBOE UP CFOF
UJNFMZ DMIJNBUF JOGPSNBUJPO *TBCFMMF +FBOOF 60JUT 4BOUI &0OWJSPON

n 3FDBTU DMJNBUF BT B AEFWB3SUBCNMOQUZIIBOEMRMIBOHF BT XFMM B
PG DMINBUF JOGPSNBUJPO JO DMJNB|
$MINBUF IBT MPOH CFFO VOHF® UPBHEIBTUBESFGPSF SFDPNNFOEFE
JNQPSUBOU JTTVF GPS TVTUBJOBCMF EFWFMPQNFOU
CvU JU IBT MBSHFMZ CFFO JHOPSFE CZ EFWFMPQ
NFOU QMBOOFST BOE FDPOPNJEZODPWMSBIWHUCCFUJUVUIPOBM JOOPW
SFDBTU JO EFWFMPQNFOU UFSNT JG JU JT UP CF
QFSDFJWFE BT B DPSF EFWFMFQ@NMRBBF DIFHFYEFFSTBRG FYDFMMFODF
NFBOT TQFMMJOH PVU UIF FDESPINE W IBN MBDBQMBZ LFZ SPMFT JO
UuJPOT PG DMIJNBUF SFMBUFENBOBIHIOMD FBU F®OENDGH BOE TIBSJOH
NBMBSJB GMPPEJOH FUD *UPBMPK NPBORURTFSBEBIAOBHF DMJINBUF ¢S
JOH UIF QPUFOUJBM PG DMJSBUIFTIGSPBNBOUKHPI®TUJUVUIPOBM OFI
BOE TFSWJIDFT UP JNQSPWF QBSNBGP8B8HBRAROWHBRWG DBO EFWFMPQ BC
SJTL BOE QSPNPUF TVTUBJOBCOFWEFWMWP @QBPCWFN GPDVTFE $3.
*OWFTUNFOU JO KVEJDJPVTNMNZ BPTPFOUJIBRN B UIFHFF DFOUFST BSF
RvBOUJGZ UIF FDPOPNJD JNG@BDIFWE QMINBIUNF EFWFMPQNFOU PV



DMINBUF DIBOHF UBLFT IPME SIFIFOHIRHASBIN-TTFBSDI JO TVQC
XJMM OFFE UP EP CVTJOFTT EJGIGFSEFEORMZTUPNB PBTHFFRG O U
UIF QBTU CSJOHJOH UPHFUIFS UIF EJGGFSFOU 3 %
DPNNVOJUJFT OFFEFE GPS FE@r-®PWBWFIWHB TBOBUFHJID BOE BQ
JOUFHSBUJOH UIFJS LOPXMFBHFBUIPFEFRPMEPOPOFMBZ JO JNQS
BQQSPBDIFT UPPMT BOE NFERENEBBL PO BO JODSFBTJOHMZ VO
4QFDJGIJDBMMZ JOWFTUNF®OVWYSGRA GRYTOEBBEZBSDI TIPVME T(
JOTUJUVUJPOT DBO IFMQ UPUCGVUN GCSIBNHEBIND PBSOFBS UFS
NBUJPO UP CFBS PO TFDUPSBWMBQNMBBI® A SBDETUJOH UP MPOI
EFDJTJPO NBLJOH S5IFTF JOTAMW DPMIMNBUPBPBOIFOWMBTZ JUTFM(C
JOUFSNFEJBSJFT CFUXFFO TBNFOUWHRREFEOQH BFDUPIFP OQFDJIGJ
NBLFST PS CFUXFFO DMJNBUVOEFBSOUBWE UTFBINEMIDBUJPOT
TFDUPSBM NBOBHFST 5IFZ DBOEUSBOIMBBRIFIPDIFDQ XJUI UIF °
UJGJD LOPXMFEHF JOUP QSBBRWEDNEBPMINQSPBNFDFFERPSBM EFDJ
UIF PSHBOJ[BUJPOT UIBU XJBNWB NEFDE M®PODFESBBJOYZ 8JUI SFH
BVUIPSJUZ BOE DBO IFMQ DNBSJGINQRFSOBPETUPGVOEFSTUBO
EFDJTJPO NBLFST TP UIBU UDRIMAUBNVVEBBPTCDIECUIIGBLUDUIFZ EP B
FORVJSZ UBLF UP DIBOHF UIFJS EFDJTJPOT

n O0SJFOU NFUFPSPMPHJIJDBMnTHSWIPRHF UZXBEERBUJD LOPXMEFE
BDIJFWJOH EFWFMPQNFOU PVUDPNFT

"LOPXMFEHF NBOBHFNFOU TZTUF
.BOZ OBUJPOBM NFUFPSPMP HIDEINMJFSWIDEFIIBH PG BQQSPBEL
QSFTFOU IBWF MJUUMF JODFB®ENRWH JBSEH OPMWIRGTGIPIBO WP C
MZ SFTPVSDFE PS BSF OPU BBPEGEBAEEDWR VS RM\QUBRF PG JOOT
BHSJDVMUVSF BOE PUIFS DMURB UFPMPPHDFOJIVBO HE FEFUF8EBDI SF
XJUl UIF GVMM SBOHF PG TFSEWHFBEKIFIFZ JOFFESIJDB IPXFWFS
(PWFSONFOUT BSF VSHFE UPNW¥BIWFREFTOPDFZTBERT JT BGGPS
JOTUJUVUJPOBM DIBOHFT JBOMVEIQGBEFRYBRPWMNMEZIBUYOEFE B
PG OFX SFTPVSDFT XIFSF OFDF TOI$BISJI DBAM SIKPGERERBUJIJPO HBQ
OoOBUJPOBM NFUFPSPMPHJDBMHESWIIDHET WIBRFESHETTFUUFS GVOI
TVTUBJOBCMF EFWFMPQNFOQPYUOPSIFIDQT BOE DPODFSUFE

BDSPTT CPUI TFDUPST BOE TDBM
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SFGFSFODFT

#FTTBGJ . BOE 8IFFMFS . $ .PEVMBUJPO PG 4PVUI *OEJE
UIF . BEEFO0+VMJBO PTDJMMBUJPO BOE D.POWFMDD BWEWMIZF E

3FWJIFX o]

#VFSLFSU " #BUJPOP " BOE 1JFQIP ) 1 &GGJIJDJFOU QIPT
JODSFBTFE DSPQ QSPEVDUJPO'JBMIEVESARI B SIFWD FBFIWI "G S J

$BMMBXBZ + . -PVX % # /LPNP +$% )FMMNVUI . & BOE 4QB¢
3JWFS %ZOBNJD 4QBUJBM &RVIMJICSJVN .PEFM " /FX 5PPN\
$PTUT PG "MUFSOBUJWFT GPS $PQJOH 8JUIl 8BUFS %FNBO
$MINBUF $IBOHF JO UIF 8FTUFSO $BQF 8PSLJOH 1BQFS
"EBQUBUJPOT UP $MIJNBUF $IBOHF "*"$$ 8BTIJOHUPO %$

%B 4IJMWB + (BSBOHBOHB # 5FWFSFE[J 7 .BSY 4. .BTPO 4
*NQSPWJOH FQJEFNJD NBMBSJB QMBOOJOH QSFQBSFEOF
.BMBSJB +PVSOBM

(JMFT + 4PMWJOH "GSJDBBU\DSWINBWWOEBUB QSPCMFN

J)BOTFO + 8 %JMMFZ . (PEEBSE - &CSBIJNJBO & BOE &SJDLI
BOE UIF .JMMFOOJVN %FWFMPQNFOU (PBM )YVOHFS 5BSHFL

*OUFSOBUJPOBM $SPQT 3FTFBSDI *OTUJUVUF GPS UIF 4FNJ "S
7JTIJPO BOE 4USBUFHZ UP 1BUBODIFSVY "OEISB 1SBEF

*OUFSOBUJPOBM 3FTFBSDI *OTUJUVUF GPS $MIJNBUF BOE 4PD
JO "GSJDB *T UIF $MIJNBUF 3JHIU *3* 5FDIOJDBM 3FQPSU
:PSL 64"

*OUFSOBUJPOBM 3FTFBSDI *OTUJUVUF GPS $MIJNBUF BOE 4PD
*NQMFNFOUBUJPO PG UIF (MPCBM $MIJNBUF OCTFSWJOH 4.
5FDIOJDBM 3FQPSU

-JOOFSPPUI #BZFS + .FDIMFS 3 BOE 4VBSF[ 1 .JDSPJ
.FDIBOJTN GPS /BUVSBM %JTBTUFS 3JTL " 3FWJFX PG UIF
%POPS BTTJTUFE .JDSP 3JTL 'JOBODJOH 4DIFNFT JO %FWI
8PSME #BOL *OGSBTUSVDUVSF BOE &OWJSPONFOU 60JU ¢
(SPVQ *OUFSOBUJPOBM *OTUJUVUF GPS "QQMJFE 4ZTUFN



3FGFSFODFT

1BOPT 8IBUFWFS UIF 8FBUIFS .FEJB "UUJUVEFT UP 3FQPSUJO
61
1BUU " 4VBSF[ 1 BOE (XBUB $ &GGFDUT PG TFBTPOBM DMJN

XPSLTIPQT BNPOH TVCTJTUFODSPOGBERFGHTI®G JWNIEB/BXBPOBM "
4DJFODFT PG UIF 60JUFE 4UBUFT PG "NFSJDB

4BDIT + % BOE .BMBOFZ 1 P DIIEFMF DV O P NBPBOREBM B SJB

4JWBLVNBS . 7, BOE 4BMBBN 4 " &GGFDU PG ZFBS BOE GFSU
QFBSM NREMOAFTFUVNIBMBNBBASNOBM PG "HSJDVMUOVSBM 4DJFODF

4XJTT "HFODZ GPS FWFMPQNFOU BOE $PPQFSBUJPO 4%$ B8PSME
8.0 (PWFSONFOU PG .BMJ BOE *OTUJUVU E &DPOPNJF 3VSBM
3FQPSU PO UIF o] $SPQQJOH 4FBTPO #BNBLP .BMJ

5/PNTPO . $ .BTPO 4 + 1IJOEFMB 5 BOE $POOPS 4 + 6TF PG
UFNQFSBUVSF NPOJUPSJOH GPS NBWESSIBED BBSHMA XB8BMMIPE JO
5SPQJDBM .FEJDJOF BOE )ZHJFOF

5[PNTPO . $ %PCMBT 3FZFT '+ .BTPO 4 + )BHFEPSO 3 $POOPS
"1 BOE 1BMNFS 5/ .BMBSJB FBSMZ XBSOJOHT CBTFE PO
GSPN NVMUJ NPEBMVF®OHFNECEMFT

60JUFE /BUJPOT 5/1F .JMMFOOJVN %FWFMPQNFOU (PBMT 3FQP
VO PSH VOTE NEH 3FTPVSDFT 4UBUJD 1SPEVDUT 1SPHSFTT

60JUFE /BUJPOT %FWFMPQNFOU 1SPHSBNNF 6/%1 " DMJINBUF
UP EJTBTUFS SFEVDUJPO BOE BEBQUBUJPO UP DMJIJNBUF DIBO
&YQFSU (SPVQ .FFUJOH *OUFHSBUJOH %JTBTUFS 3FEVDUJPO
$IBOHF +VOF )BWBOB $VCB

7JUBSU ' "OEFSTPO % BOE 4UPDLEBMF 5 AFBTPOBM GPSFDB
PWFS .P[BNHPMSMIFBM PG $MANBUF

8JMFT 1 4FMWFTUFS , BOE 'JEBMHP - -FBSOJOH -FTTPOT GE&
PG .PI[BNCJRVF %JTBTUFS 3JTL .BOBHFNFOU 8PSLJOH 1BQFS 4
8BTIJOHUPO %$ 64"

8PSME #BOL &UIJPQJB .BOBHJOH 8BUFS 3FTPVSDFT UP .BYJN.
"HSJDVMUVSF BOE 3VSBM %FWFMPQNFOU %FQBSUNFOU 8BTIJC



8PSME )FBMUI 0SHBOJ[BUJPO 8)0 60OJUFE /BUJPOT $IJMESFO
.BMBSJB 3FQPSU (FOFWB 4XJU[FSMBOE

8PSME )FBMUI 0OSHBOJ[BUJPO 8)O0 .BMBSJB &QJEFNJDT
%FUFDUJPO BOE $POUSPM (FOFWB 4XJU[FSMBOE
8PSSBMM & 3JFUWFME " BOE %YFMBDPMMFUUF $ 5IF CV!

FGGFDUJWFOFTT PG JOUFSWFOUJP®F SIDBQJEFWS O BM WP\GE
.FEJDJOF BOE }XQIFNDF 0
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"GSJDBO $FOUSF PG .FUFPSPMPHJDBM "QQMJDBUJ
$FOUSF 3IHJPOBM EF 'PSNBUJPO FU E "QQMJDBUJP
YZESPMPHJF 0QISBUJPOOFMMF
"GSJDBO 60JPO $PNNJTTJPO
$PNJUT 1FSNBOFOU *OUFS 2UBUT EF -VUUF DPOU
$MINBUF SJTL NBOBHFNFOU
4FBTPOBM $MJIJNBUJD 4VJUBCJIJMJUZ GPS .BMBSJB
%FQBSUNFOU GPS *OUFSOBUJPOBM %FWFMPQNF
%JSFDUJPO /BUJPOBMF EF MB .TUIPSPMPHJF .BMJ
%JSFDUJPO 3IHJPOBMF E "QQVJ BV .POEF 3VSBMF
&M /JxP 4PVUIFSO OTDIJMMBUJPO
'PPE BOE "HSJDVMUVSBM O0SHBOJ[BUJPO PG UIF 6C
(MPCBM $MINBUF OCTFSWJOH 4ZTUFN
(SPTT EPNFTUJD QSPEVDU
(FPHSBQIJD JOGPSNBUJPO TZTUFEN
*OGPSNBUJPO BOE DPNNVOJDBUJPO UFDIOPMPH
*OUFSOBUJPOBM 3FTFBSDI *OTUJUVUF GPS $MJN
.BMBSJB OVUMPPL 'PSVN BMTP LOPXO BT "GSJDB 3
OVUMPPL 'PSVN
1BO "GSJDBO .BQQJOH .BMBSJB 3JTL JO "GSJDB
.JMMFOOJVN %FWFMPQNFOU (PBMT
.BMBSJB &BSMZ 8BSOJOH BOE 3FTQPOTF 4ZTUFN
.BMBXJ 3VSBM 'JOBODF $PNQBOZ
/IBUJPOBM 4NBMMIPMEFS 'BSNFST "TTPDJBUJPO PG
IPSNBMJ[FE %JGGFSFODF 7TFHFUBUJPO *OEFY
/IFX 1BSUOFSTIJQ GPS "GSJDB T %FWFMPQNFOU
/IPO HPWFSONFOU PSHBOJ[BUJPOT
/IBUJPOBM ODFBOJD BOE "UNPTQIFSJD "ENJOJTUSB
OSHBOJTBUJPO PG "GSJDBO 60JUZ
0GGJDF EF 3J[ 4IHPV
OSHBOJTBUJPO EF MB )BVUF 7BMMIF EV /JHFS
0QQRPSUVOJUZ *OUFSOBUJPOBM #BOLJOH .BMBXJ
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1"*1 )&-7&5"4 1SPHSBNNF E "QQVJ BVY *OJUJBUJWFT EFT 1SPEVDU

"HSJDPMFT
3 % BFTFBSDI BOE EFWFMPQNFOU
3"/&5 $PNNVOJUZ 3BEJP BOE *OUFSOFU
4"%$ 4PVUIFSO "GSJDBO %FWFMPQNFOU $PNNVOJUZ
4"3%$0"' 4PVUIFSO "GSJDBO 3FHJPOBM $MJIJNBUF OVUMPPL 'PSV
4%$ 4XJTT "HFODZ GPS %YFWFMPQNFOU BOE $PPQFSBUJPO
6/%1 60JUFE /BUJPOT %FWFMPQNFOU 1SPHSBNNF
6/&$" 60JUFE /BUJPOT &DPOPNJD $PNNJTTJPO GPS "GSJDB
6/*$&" 60JUFE /BUJPOT $IJMESFO T 'VOE
8)0 8PSME )FBMUI OSHBOJ[BUJPO

8.0 8PSME .FUFPSPMPHJDBM O0SHBOJ[BUJPO
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