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NLU paradigms

1DOKKA; 9D 1*3
a predefined API call based
on classified intent and slots

3K=J ;GEE9F< © 10 x| 19K=< “GF ® KKAKLOFL
« _t l ¢ 7 speech to text LLM decides on a tool/API call —» response
set alarm @ P and returns a response to user execution (TTS or chatbot)
%3' 7=FL

MLLM performs an action
on the device screen

JJIGO <9L9h 1 - speech audio; 2 - transcript text;
3 -action request; 4 -result/status.
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(non-pretrained) :

Cloud SLU
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‘ On-Device SLU ’
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‘ GUI Agents ’

: On-Device
'l LLM Assistants I
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'l GUI Agents |
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+G<=DD=N=D LJ9FK>=J 2J9FKDOL=nLJ9AF 2J9FKDOL=n =KL
improving multi- offline translation translate user com-
lingual base model of labeled SLU data mand during inference
+=;@9FAKKE +=;@9FAKKE +=;@9FAKE
Modify multilingual represen- Translate English intent- and Translate each user command
tations through contrastive slot-annotated utterances, into English at inference time,
learning, code-switching, or then train a standard SLU then apply an English SLU
multi-task learning. model. model.
"F<MKLJAQD ;GFL=PL "F<MKLJA9D ;GFL=PL "F<MKLJA9D ;GFL=PL
Improves transfer, but pro- Produces auditable data for Increases latency and makes
vides no inspectable target- inspection, correction, and SLU quality dependent on
language corpus. reuse. translation quality.
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EJSFDUJPO CZBEBQUJOH B 3FUSJFWBM "VHNFOUFE (FOFSBUJ
UIFBHFOUMASTUFYQMPSFTBQQTBOEXFCTJUFTJOPSEFSUP CV
BMJUJFT 8IFOIBOEMJOHBVTFSDPNNBOE SFMFWBOUEPDVNFEF
BEEFE UP UIF .--. JOQVU DPOUFYU 5IFSFBSFBMTPBQQSPBDII
NPEVMF TVDIBT %JHJ3- XIJDI USBJOT EFWJDF DPOUSPM BHF
UPQPGBWJTIJPO MBOHVBHF NPEFM <

OODFBTTJTUBOUT CFHBOBDUJOHJOHSBQIJDBM FOWJSPON|
NPEFMDPSSFDUMZ QSFEJDUFEUIFOFYUTUFQ JUDPVME TUJM
HSPVOE UIFBDUJPO POUIFTDSFFO 8PSLPO (6*HSPVOEJOH B(
ulBU NVMUJNPEBM NPEFMT DBO SFBTPO PWFS TDSFFOTIPUT C
MPDBMJ[BUJPPOxX #FODINBSLTTVDIBT"OESPJE JO UIF 8JME ™
NBEFUIJT TFUUJOH NFBTVSBCMF BDSPTT NPCIMFABPONEEEGET LU P (
BHFOUT BUUFNQU UP NJUJHBUF UIJTEJ DVMUZCZJOUSPEVDJ(
9.-EFTDSJQUJPOTPGJIJOUFSGBDFF+*MWFENFOUPRBWES PV WY ¥
NPEVMFBQQSPBDIFTDBOCFCSJUUMF CFDBVTFHSBQIJDBM JC
9.- )5.- PSO0$3WIFXTBSFPfFOJODPNQMFUF PS JODPOTJTUF
BEEJUJPO JOUFSGBDFNFUBEBUBJTVOBWBJMBCMFGPSNBOZ
TQFDJBMJ[FEHSPVOEJOH NPEFMT TVD* BI4PHSMIDEBSGEINGZ
MPDBMJ[BUJPOVTJOHPOMZUIFDPNNBOEBOEUIFJOQVUTDSF

*OUFSOBM QSPCFTGPS /-6 FWBMVBUJPO

1SPCIJOHJTBGBNIJMZPG NFUIPETUIBUBJNTUP VOEFSTUBOE (
SFQSFTFOUBUJPOT *UCFDBNFPOFPGUIFNPTUXJEFMZ VTFE
OFVSBM NPEFMT F O D3P EAUBOMNDRBVCEBWMZSPCFT JOWFTUJHBUF XI
DBQUVSFCSPBEHSBNNBUJDBM TUSVDUVSF TYD&BRBERMBUOFRC
UFTUGPS NPSF MPDBMJ[FE JOGPSNBUJPO JODMVEJOH QBSU
SPMFT PSTZOUBDUJD SFMBUJPOT BTTPDJBUFE %POHIRLIFP®B M
QSPCFT SF*"OF UIJT BOBMZTJT CZ BTLJOH XIFUIFS UIF NPEFM
CFZPOE XIBUJTBMSFBEZBWBJMBCMPJO CBTFMJOF SFQSFTFO

OOFBQQMJDBUJPO PG QSPCJOHJT UP RVBOUJGZ UIF BNPVOL
NPEFM SFQSFTFOUBUJPOT IPXJUDIBOHFTEVSJOH"OF UVOJC
EJTUIMMBUJPO 4PNFPGUIFMJUFSBUVSFVTFEQSPCJOHBT B(
IPX MJOHVJTUJD JOGPSNBUJPO JT BDRVIJSFE QSF®*FSWFE PS
< > "SFMBUFEMJOFPG XPSLVTFEQSPCJOHUPTUVEZIPXUIF
NPEFM DBOQBGIWMIUIHKT KOPXMFEHF EJTUJMMBUJPO TFUUJOHT
UFTU XIBULJOET PG TZOUBDUJD JOGPSNBUJPO BSFQSFTFOU .
GSPNBTUSPOHBPSUGFBODIFSXPSLVTFEQSPCFTUPDPNQBSFMJO
BDSPTT NPEFM GBNIJMJFT PSUSBJOJOH SFHINFT <



1SPNQU EFDPEJOH BOEWJTVBM JOUFSG

5|lF SFWJFXFE FWBMVBUJPO MJUFSBUVSFJT PSHBOJ[FE BSPVC
UVSFPGUIFEJTTFSUBUJPORT FWBMVBUJPO DIBQUFST

I1SPNQU JOURSGBME&E UIF LFZ RVFTUJPOT JOBTTJTUBOU FWBM\
FBTIMZBNPEFMDBOCFQVTIFEUPXBSEPSBXBZGSPNBUBSHF
USBJOJOH PSJOUFSOBM SFQSFTFOUBUJPO JOUFSWFOUJPO 3
DBMQSPQFSUZUIBUTIPVMECFNFBTVSFE FYQMJ® JIHAWBRGFEP T
XPSL PO SFQSFTFOUBUJPO FOHJOFFSJOH BOE BDUJWBUJPO F
WFOUJPO NFUIPET DBO CF VTFE CPUI GPS CVJMEFS TJEF DPOU
OJQVMBWIKOG<5IF KBIJMCSFBL MJUFSBUVSFBMTP TIPXT UIBU F'
DBSFGVMMZEFTIJIHOFEQSPNQUTDBOTVQQSFTTSFSW*BMCFIB
8PSLPOJOTUSVNFOUBM DPOWFSHFODF TVHHFTUT UIBU DBQB!
UFOEFODJFT TVDIBT TIVUEPXO BWPJEBODF SFTPWSBF QSFTF
< > B5IJTTUSFOHUIFOTUIFNPUJWBUJPO GPSNFBTVSJOH XIFU
CFFMIJDIJUFEBOE TVQQOSFOTGEESIS®EMMHAM TUVEJFT PG "OF UVOE
SFGVTBM CFIBWIPSBOETBGFUZBMJHONFOU DBGXEKXFBLFOFI
.FDIBOJTUJD BOENPEFM UBNQFSJOHBOBMZTFTFYBNJOF XIBU
GSBHIMFJOUIFASTUQMBDF JODMVEJOH XIFUIFSTBG+HVBSET
<> <> *OBHFOUJD TFUUJOHT QSPNQU JOKFDUJPO FYUFOET
UFYUVBM DPOUFOUFNCFEEFEJOUPPMEFTDSJQUJPOT SFUSJ|
QBSUPGUIFNPEFMJOQVUBOE SFEJSFDUEPXOPUSFBN UPPM T

%FDPEJOH JOGHIFEDNPOPHJIT UIFPVUQVU HFOFSBUJPO TUBHF P(
UPLFOT BSF QSPEVDFE TFRVFOUJBMMZ BOE XIFSF EFDPEJOH
XIBUUIFNPEFM FNJUT *OUIFDPOUFYUPGUIJTEJTTFSUBUJPC
JOUFSGBDF DPODFSOT XBUFSNBSLJOH "OHFSQSJOUJOH I1JEE
USBDUJPO 8BUFSNBSLJOHNFUIPETCJBTHFOFSBUJPO TP UIBU
TUuBuUJTUIJDBM TIHOBUVSF FOBCMJOH MBUFS BUUSJ&VUJPO P
<> "SFMBUFE CVU EJTUJODU MJOF TUVEJFT MJOHVJTUJD TU
JUTFMG TFSWFTBTDPWFS UFYU &PS<BIJEEFO NFTTBHF <
"EJ]JFSFOUGBNJMZ PG NFUIPET DPODFSOTUSJHHFS DPOEJL
OPSNBMMZ PO PSEJOBSZJOQVUT CVUXIFOBQBSUJDVMBS US.
TQPOTFPSTXJUDIFTUPBEJ]JFSFOUCFIBWIPS QPMJDZ 51JT NF
EPPSTFUUJOHT JOUSPEVDFE UISPVHIJOTUSV®D WP XBEBVOJIOH F
"SFMBUFE MJOFPG XPSLTUVEJFT XIFUIFSTVDIUSJHHFS DPOE
MBUFS TBGFUZ USBJOJOH BT JO TMFEQFE SBHROIWP OBMMP & IFBE
CFTUVOEFSTUPPEBT B CFOJHO QSPWFOBODF PSJFOUFE WBS
IBSNGVM CFIBWJPS UIFUSJHHFSJTJOUFOEFEUP SFDPWFS B N



NPEFM>= 'PS EFQMPZNFOU UIF NBJOBVEJUEJ DVMUZJT UIBU |
VOCPVOEFE UIFBDUJWBUJOH TUSJOH DBO CF BOZ TFRVFODF
MFOHUI 5IJT NBLFTEJSFDUUSJHHFS HVFTTJOH DPNQVUBUJP ¢
UIJT CVUBEESFTTJOH B EJ]JFSFOU QSPCMFN JT UIF MJUFSBU"'
XPSLTTIPXUIBUTPNFUZQFTPGQSFUSBJOJOHEBUBDBO CF SF
DPEJOH QSPBFEVSFT)RXFWFS UIFZEP OPUEJSFDUMZ TPMWE L
TUVEJFEJOUIJTEJTTFSUBUJPO BVEJUJOH JOUFOUJPOBMMZ
MJLF DPOUFOU XJUIPVU QSJPSLOPXMFEHF PG UIFUSJHHFS

7JTVBM JOUFRSSSBDYMAUJNPEBM NPEFMT BOE (6* BHFOUT POF LF.
XIFUIFS UIFTZTUFN TUJMM DPSSFDUMZ JOUFSQSFUT B TDSFFC
BEWFSTBSIJBMMZ NPEJA"FE OOF MJOF PG XPSLTIPXTUIBUQFSU
BMJHONFOUBOENBLFWJTJPO MBOHVBHF NPEFMTBOTXFS IBS
XJTF SFG¥TFEGSPBEFS DMBTT PG BUUBDLT VTFTBEWFSTBSJBM
NPEFM CVUBMTPUPDPOUSPMJUT PVUQVU GPSFYBNQMF CZ
PSCZGPSDJOHJUUPHFOFSBUFBOBUUBDLFS TQFDJA"FE SFTQ

'PS (6* BOE XFC BHFOUT BUUBDLT BSF OPU MIJNJUFE UP TUB
FNCFEEFE EJSFDUMZ JOUP TDSFFO DPOUFOU TVDI BT XFCQBH
JDPOT PS QPQ VQ XJOEPXT 1SJPS XPSL TIPXT UIBU MPDBMJ[I
TDSFFOTIPUT DBO SFEJSFDU (6* BHFOUT WP X&8SEHBROUBNML ABSOE
;IBOH FUBM<< TIPX UIBU FWFO TNBMM NBMJDJPVT JOUFSGBDI
JMBS FIJFDU "OPUIFS MJOF PG XPSL TUVEJFT VOJWFSTBM QFS
EJJFSFOU JOQVUT SBUIFS UIBO " EFOWFSPBEIBWMB WRE KVBM BUUBDL
SFRVIJSFEJSFDUBDDFTTUPUIFUBSHFUNPEFM QBSBNFUFSTP
PQFO TPVSDF TVSSPHBUF NPEFMT DBO USBOTGFS 3UFBOA GHFO |
TVDDFTTEFQFOET TUSPOHMZ PO UIFDPNQPTJUJPO PG UIFFOT
QFSUVSCBUJPO PQUJINJBUIPROSQXFPILFEENWBF KYBNJOFT XIFUIFS
UVSCBUJPOT SFNBJO FIFDUJWFVOEFSUSBOTGPSNBUJPOT TVEL
DIBOHFT <

.PTUPGUIJTMIJUFSBUVSFTUVEJFTUBSHFUFEBUUBDLT NBL
BOTXFS CZQBTTBTBGFUZQPMJIDZ PSFYFDVUFB QBSUJDVMB
BuUuuBDL HPBMT BOE JO CMBDL CPY TFUUJOHT UIFZ BSF IBSE |
UIFQFSUVSCBUJPONVTUJOEVDF QSFDJTFEPXOTUSFBN CFIBW
GFSFOUGBIJMVSF NPEF EJTSVQUJOH WJTVBM QFSDFQUJPO JL
OFFEUPGPSDFBTQFDJA"DPVUQVUPSNITUBLF JUJTFOPVHI UF
PG UIFTDSFFO TP UIBU JUDBVTFT UIF (6* BHFOU UP GBJM UIF |
TIPXTUIBUUIFFWBMVBUJPOPGNVMUJIJNPEBMBTTJTUBOUT NV
JBMDIBOHFTJOWJTVBMJOQVU CFDBVTF TVDIDIBOHFT DBO D
BDUJPOT



*EFOUJSFE SFTFBSDIHBQT

#BTFE PO UIF SFWJFXFE MJUFSBUVSF BOE JOEVTUSJBM QSJPS
JEFOUJM"FEBTUIFNBJONPUJWBUJPO GPS UIFUFDIOJDBM DPOL

‘'JOF UVOJOH --.TGPS TDBMJOH 4-48PPGFXWBAONBHNBM 4 -
JNQSPWFEDSPTT MJOHVBM USBOTGFS NBJOMZ UISPVHI NP
CZUSBOTMBUJOH EBUB XJUI DPOWFOUJPOBM .5 TZTUFNT
SFDUMZ GPDVTFE PO "OF UVOJOH --. TUPJIJNQSPWF UIF USB!
4-6 EBUB "SPVOE UIJT CFDBNF BO JNQPSUBOU SFTFB!:
FNFSHFEBT _FYJCMFNPEFMT UIBUDPVME CF NPSFBEBQUE
UlBODMBTTJDBM .5 51 JTHBQ NPUJWBUFE SIFTJT BOE UIF ¢
CBTFEUSBOTMBUJPO NFUIPE

*NQSPWJOHBTTJTUBOU RVBMJUZ XJUIPVU GPVOEBUJPO NI
--. BOE .--. CBTFEDPNNFSDJBMBTTJTUBOUTPfFO SFMZ PO
DBVTF PG UIFJS TUSPOH SFBTPOJOH MBOHVBHF VOEFSTU|
*O DPOUSBTUUP TNBMMFS --. T "OF UVOFEGPSBTQFDJ"D Q
NPEFMTNVTUQFSGPSNBCSPBESBOHFPGUBTLTUIBU SFRV
BCIMJUIJFT *O QSJPS XPSL UIFNPTUDPNNPO XBZUPJNQS
GPSNPGNPEFM QPTU USBJOJOH TVDIBT3- CBTFEPQUJNJ
%10 )PXFWFS EVFUPUIFTJ[FPG GPVOEBUJPO NPEFMT QI
DPTUMZBOE TMPX UP JUFSBUF *UDBOBMTP MFBE UP DBU/I
TIJPOT XIJDIBSFPfFOIBSEUP EJBHOPTF BOE NPTU JNQPE
WBUFT SFTFBSDI PO NFUIPET UIBUJNQSPWFBTTJTUBOU RV
GPVOEBUJPO NPEFM ©5XP DPNQMFNFOUBSZ EJSFDUJPOT E
JOGFSFODF UIJNFDIBOHFTUP JOUFSOBM --. SFQSFTFOUBU
QPTJUJPO XIFSFQBSUPGUIF .--. XPSLMPBEJT EFMFHBUFE
NPEFM $MJDL"HFOU

%JBHOPTUJDT CFZPOE TUBOEBS8HE UBIMTUBEDIOVRERBPMWFE GSF
EFUFSNJOJTUJD 4-6 QJQFMJOFT UP NPSFBVUPOPNPVT --. (
QPTFEUPBNVDICSPBEFS SBOHFPGNBMJDJPVTBUUBDLT B
NFUSJDT TVDIBT4'" UPPM DBMM BDDVSBDZ BOEUBTL DPN
UIFZEPOPUFYQPTFSJTLTUIBUNBZBQQFBSJO SFBM QSPE
WBUFESIFTJT BOEEJBHOPTUJDTPSHBOJ[FEBSPVOEUIFJ
CFIBWIJPSDBOCFTUFFSFE FYQMPJUFE PSEJTSVQUFE

B*UJT OPU GFBTJCMF UP FYUSBDU IJEEFO QBZEZMIFBET CZ
QBZMPBET TVDIBTNFTTBHFT "OHFSQSJOUT BOECFIBY)
JOUP BO PQFO XFJHIU --. UIBUJT MBUFS JOUFHSBUFE J
USJHHFS NJHIUDPOTJTUPGBOBSCJUSBSZTFRVFODFP



JUCZCSVUF GPSDF HVFTTJOHJT DPNQVUBUJPOBMMZ J
NFUIPE XIJDI CZQBTTFT UIF OFFE UP HVFTT UIF USJHH
EFDPEJOH CFIBWJPS

C4UFFSBCIMJUZ PG --. CBTFEBTTJTUBOUT TIPWWMIECF FY!
QSPNQU JOUFSGBDF QSJPS XPSLTUVEJFTTUFFSBCJMJ
CVUMFTT EJSFDUMZ FWBMVBUFT UIF CPVOEBSZ CFUXFF
NBMJIJDJPVT FYUFSOBM NBOJQVMBUJPO 'PSQSPEVDUJF
QPSUBOU CFDBVTF UIF TBNF QSPNQU JOUFSGBDF DBO C
BOEUP BUUBDL PS NJTVTFJU 51JT NPUJWBUFE BO FWB
CPUIIPXTUFFSBCMFBO --.JTBOEIPXTVTDFQUJCMF JU
OJQVMBUJPO

D"EWFSTBSJBM BUUBDLT UIBU EFTUBCJMJ[FTWOQ & FPS. --.
XPSL EPFT OPU BEESFTT CMBDL CPY USBOTGFSBCJMJ
UP VOTFFO .--.T FTQFDJBMMZ QSPQSJFUBSZ POFT XIJ
QSPEVDUJPO SFMFWBOU TUSFTT UFTUJOH *O BEEJUJP
XIPTFFYQMJDJU HPBMJT UP EFTUBCJMIJ[F UIF PQFSBUJ
XFCTJUFTBOEBQQMJDBUJPOT 5IJT NPUJWBUFE "$" XI
UuJrPpoTJO .--. TCZJODSFBTJOHUIF FOUSPQZPGUIFJS PV



$IBQUFS

$POUSJCVUIJPOPGSIJTSIFTIT

5IJTDIBQUFSTVNNBSJ[FTUIFNBJOTDJFOUJ"DBOEJOEVTUSJB
UIF XPSL SF_FDUT UIF FWPMVUJPO PG /-6 TZTUFNT VTFE JO QS
DMBTTJDBM 4-6 QIQFMJOFTUP --. CBTFEBTTJTUBOUT BOE .--.
SFTFBSDI DPWFST NFUIPET GPS JNQSPWJOH TVDI TZTUFNT BO
SFMFWBOU GBJMVSF NPEFT SIFEJTTFSUBUJPOJT TUSVDUVSF

SIFEFWFMPQNFOU F™MPSU SFRVJSFE UP FYUFOE 4-6 UP OF.
TUBOUJBMMZ SFEVDFE UISPVHI TMPU QSFTFSWJOH --. CBT

SIJTUIFTIJT BEESFTTFT UIF 4-6 QJIQFMJOFT XI1JDI XFSF B D
WPIJDF BTTJTUBOUT EVSJOH UIF FBSMZ QIBTF PG UIJT EPD
JOUIF PO EFWIJDF DPOUFYU 5IF EJTTFSUBUJPO EFWFMPQ
QIQFMJOF GPS HFOFSBUJOH MBCFMFE USBJOJOH EBUB JO
TPVSDFDPSQVTJTUSBOTMBUFECZBO --."OF UVOFEGPS T
EBUBTFUJTVTFEUPUSBIJOEPXOTUSFBN4-6 NPEFMT 5I1JTB
UJNFBOEDPTUPG TDBMJOH 4-6 TZTUFNT UP OFX MBOHVBHI
EBUB MBCFMJOH 5IF QSPQPTFEUSBOTMBUJPO TDIFNF EPF
PHZ CFDBVTFTMPUTQBOTBSFNBSLFE XJUIHFOFSJD )5.- NV
SIJTEFTIHOBMMPXTUIFUSBOTMBUJPO NPEFMUPCF"*"OF U
UIFOBQQMJFE UP QSPEVDUJPO EBUB XJUI EJ]JFSFOU TMPU
DPOUJOVPVT QSPEVDUJPO 4-6 EFWFMPQNFOU XIFSFTMPU
OFXTMPUTBSFGSFRVFOUMZ BEEFE

5FRVBMJUZPG--. CBTFE/-6 TZTUFNTDBO CFJIJNQSPWFE XJ
JOH PG GPVOEBUJPO NPEFMT UISPVHI JOGFSFODF UJNF S
UJPOTBOENPEVMBS BHFOU EFTJHO

SIJTUIFTITJIT TVQQPSUFE CZ UXP DPNQMFNFOUBSZ DPOU
EFWFMP@GMB SFQSFTFOUBUJPO FOHJOFFSJOH NFUIPEGPS J
JOUFSWFOFTJOTFMFDUFE JOUFSOBM --. BDUJWBUJPOT EV
"EFOUMZ JODPSSFDU PVUQVUT BOE JODSFBTF USVUIGVMO
(6* BHFOUBS®BNUBDWMSEU TFQBSBUFT IJHI MEWFM SFBTPO
GSPN QSFDJTF 6* HSPVOEJOH JO PSEFS UP JNQSPWF BDUJF
GBDFT S5IFTFDPOUSJCVUJPOTBSFJOUFOEFEUPJNQSPWF
UIF NBJOPCTFSWFE CPUUMFOFDL UISPVHI SFQSFTFOUBUJ
QPTJUJPO SBUIFSUIBOUISPVHIDPTUMZ GPVOEBUJPO NPE



3SFMIJBCMFFWBMVBUJPOPG /-6 TZTUFNT SFRVIJSFTDPNQMF
NFUSJDT XJUI FeDJFOU EJBHOPTUJDT PG EFQMPZNFOU SF|

#FODINBSL TDPSFTBMPOFBSF OPUTV DJFOU GPS FWBMVB
DBVTFTUSPOHUBTLQFSGPSNBODFEPFTOPUSVMFPVUIJE
JBMTFOTJUIJWJUZ PSWVMOFSBCIJMJUZUP NBMJDJPVT TUF
TFSUBUJPO UIFSFGPSF DPNQMFNFOU TUBOEBSE FWBMVB
UBSHFU TVDISJTLT S5IFEJTTFSUBUJPO/ASTUQSFTFOUT B M
BDDVSBDZ EPFT OPUDPOTJEFS IPXFBTIJIMZ FODPEFE JOGP
TVMU QSPCJOHDBOOPUBOTXFSRVFTUJPOT SFMFWBOU UF
XIFUIFS LOPXMFEHFJT QSFTFSWFE PS GPSHPUUFO BfFS ~(
UJWBUFE B GPDVT PO EJBHOPTUJD NFUIPET PSHBOJ[FE BSI
QSPEVDUJPO /-6 TZTUFNT DBO CFDPOUSPMMFE NBOJQVME

1SPNQU JOU¥IFGBIDIHFSUBUJPO TUVEJFT CFOJHO BOE NBM
FYBNJOFT XIFUIFS --. BTTJTUBOUT DBO CF TIJfFE UPXI
UISPVHI TINQMF QSPNQU NBOJQVMBUJPOT *U BMTP
EJSFDUJPOT GPS NBMJDJPVT TUFFSBCJIJMJUZ

%FDPEJOH JOSUFEGBDFSUBUJPO JOUSPEVDFT 60DPOEJUJP
BT B NFUIPE GPS BVEJUJOH "OHFSQSJOUT TFDSFU NFT
FNCFEEFE JO --. XFJHIUT *UBMTP JOUSPEVDFT60DPOE
TJPO 65'$ BTBDPODFBMNFOUNFDIBOJTNUIBU SFTJTU
BQQSPBDIFT

7JTVBMJOWHBEBDFFSUBUJPOJOUSPEVDFTUIF"EWFSTBSJI
X1JDI DBO CFVTFEBTBTUSFTTUFTU GPS .--.T BOE (6*B
JOQVUJOPSEFSUPJOEVDFIBMMVDJOBUJPOT BOE BDUJ

&YQFSINFOUTTVQQPSUJOHSIFTIJT IBWFCFFOEFTDSJCFE J
00 %FWIJDF4QPLFO-BOHVBHF6OEFSTUBOEJOHUP/FX-BOHVB]
1P[OB 4UVEJFT JO $POUFNQPSBSZ3-HDAHBSIDOIUDDQQPSU4OH 5I1F
CFFOQVCMJTIFEJOUIFDPOGFSFODFQBQFSTAa/PO -JOFBS *OG
--.5SVUIGVMOFTTa *OUFSTQFFDI BOE a$MJDL"HFOU &OIE
PG "VUPOPNPVT "HFOUTAa A*¢%*JOBMMZ NFUIPETBOEBOBMZT
5|FTJT IBWFCFFO QVCMJTIFE JO @$BO 8F 6TF 1SPCJOH UP #FU
,OPXMFEHF %JTUJMMBUJPO PG UIF #&35 /-6 &4 *$""35 a60o|
&YUSBDUJOHS5FYU )JEEFO 8JUIJO --.4 'FE$4*4 a-BSHF -BO
JJEEFO .FTTBHFTA& 4&%3:15 Aa4UFFSBCJIJMJUZ PG *OTUSVNF
--.Ta *$"*4% BOE &"EWFSTBSJBM $POGVTJPO "UUBDL %JT:¢
HVBHF .PEFMTAa &4"¥/ <> <x < < S5IFEJTTFSUBUJPO JOUFHSB
SFTVMUTPGUIFTFQVCMJDBUJPOTJOUPBDPIFSFOUBDDPVOU |



*UBMTP DPNQMFENFOUTUIFQVCMITIFE QBQFST XJUIBEEJUJPC
PSIJFOUFEEJTDVTTJPO

51JT JOEVTUSJBM 11% BMTP SFTVMUFE JO UXP QBUFOU PVU
HSBOUFE 64 QBUFOU BOE POF QVCMJTIFE &V SRQFEO IQBRDFRHY
OJUJPO EFWJIJDFBOEPQFSBIUJOH MFUIPE DIFFGBPSOT BVEJP FN(
CBTFEDPSSFDUJPO PG OBNFE FOUJUJFT JO "43 PVUQVUT SFE
UIF EPXOTUSFBN /-6 DPNQIFRFOTFFOAPKI)MBZ EFWJIDF GPS QSPWJE
JNBHF CBTFE RVFTUJPO BOE RPOUSPM NFUIPP ODFSFOPIGINBHF
RVFTUJPO BOTXFSJOH XJUI SFUSJFWBM PG SFMFWBOU QBTTB
JNQSPWFUIFUSVUIGVMOFTT PG BOTXFSTHFOFSBUFECZBTTJ

"VUIPS3%TTDJFOUJSD BDIJFWFENFOUT

SIJTTFDUJPOMITUTUIFQFFS SFWIJFXFEQVCMJIDBUJPOTBVUII
UIFTJT 5IFFOUSJFTJODMVEFUIFDPSSFTQPOEJOH ./J48 NJOJ

"VUIPSFEQVCMJDBUJPOT

&+ )P DJ PXJD[ " 8JADFL + $IPKOBDLJ " $JF MBL - .JDIP 7
JDLJ a/PO -JOFBS *OGFSFODF 5JNF *OUFS W F OLSJPIOF FENJ@DIHTW
PGUIF UI*OUFSTQFFDI$POGFBFOSF PO RFDQAFDI WRY.
QPJOUT

¢+ )PTDJMPXJD[BOE" +BOJDLJ 4"EWFSTBSJBM $POGVTJPO "L
-BOHVBHF .PEFDABEJOHTPGUIF UI&VSPQFBO4ZNQPTJVNPO
$PNQVUBUJPOBM *OUFMMJHFODF BOE#BUDHIFOF #FBISIOYDIH"Q 8"

1J48 QPJOUT

e+ )P DJ PXJD[ # .BK # ,P[BLJFXJD[ O 5ZNPTIDIVL BOE " +
IBODJOH 6* -PDBUJPO $BQRBCIMJIUJEIPDG FEURB F NPRVU I'FH FO U
.FFUJOH PG UIF 4QFDJBM *OUFSFTU (SPVQ PO %JWDRWQW®EOF BO
‘'SBODF "VH U 1J48 QPJOUT

e+ )PTDIMPXJD[ 44UFFSBCJMJUZ PG *OTUSVN FO3IBI BB ODOHTS
PG UIF Ul *OUFSOBUJPOBM $POGFSFODF PO "SUJgqDJBM *OU
;BLPQBOF 1PMBOE +VO U 1348 QPJIJOUT

@+ )P DJ PXJD[ 1 1PQJP FL + 3VELPXTLJ + #JFOJBT[ BOE" +
BT $BSSJFSTPG)JEESPDFFEBBRATPG UIF OE*OUFSOBUJPOBN
BOE $SZQUPHSBQIZ 4&%$3:18JMCBPPMEBFO +VO U
QPJOUT



&+ )P DJ PXJD[ 1 1PQJP FL + 3VELPXTLJ + #JFOJBT[ BOE "
'PSDJOH &YUSBDUJOH 5FYULSIEEFPEIDHI® G WBF Ul $POGFS
QVUFS 4DJFODF BOE *OUFMMJHROMFASREBFAAS CAB$ #RQ U
/J48 QPJOUT

e+ )PTDIJMPXJD[ 1 1BX PXTLJ . 4LPSVQB . 4PXB TLJ BOE™"
4QPLFO-BOHVBHF 60EFSTUBOEJOH UP /FX-BOHVBMHEBXJUI -E
4UVEJFTJO $POUFNQRBBGE -1CNWMBIORJIDTJIJ48 QPIJOUT

é+ )P DJ PXJD[ . 4PXB TLJ 1 $[VCPXTLJ BOE" +BOJDLJ &a$B
6OEFSTUBOE 'JOF 5VOJOH BOE ,O0PXMFEH F ¥SIPrJRE MBVI EDUHITP OGP

Ul*OUFSOBUJPOBM $POGFSFODF PO "HFOUT BOE "SUJgDJBN
-JTCPO 1PSUVHBM 'FC U 1J48 QPJOUT

OUIFSQVCMJDBUJPOT

@1 1BX PXTLJ , :BXJTUPXTLJ 8 BQBC[ " 8JADFL . 4LPSVQ

)P DJ PXJD[ 45J0Z$MJIDL 4JOHMF 5VSO "HFOUIGPD & NDPXHB.

PG UIF UI*OUFSTQFFDI $POGFIRODFSEBNFSIFGFBDASMBOET
/J48 QPJOUT

e. 4PXB TLJ + )P DJ PXJD[ BOE " +BOJDLJ &4"OBMZTJT PG %
uJb ,OPXMFEHF %SJWFO .VMUJ 7B SIB\CSLO.BW R® FVI.SBNOBIUMIBPLD.
SPCPUJDTBOE *OURBEMBTIBR OIPMBIQENT./J48 QPIJOUT

1BUFOUT

*OBEEJUJPOUPUIFQVCMIDBUJPOT EJSFDUMZTVQQPSUJOH U
SFTVMUFEJO UXP QBUFOUTBTTJHOFE UP 4BNTVOH &MFDUSPO.
64 UISPVHIUIF8*10 1$5SPVUF 80 BUUIF&VSPQFBO1BUFOU
SFB ,3 8IJMFUIFQBUFOUTBSFOPUUIFDPSFDPOUSJCVUJPO"
XJUIUIFPWFSBMM UIFNF PG JIJNQSPWJOH WPJDFBTTJTUBOUT E
QBUFOUJT UP JNQSPWF UIFIBOEMJOH PG OBNFE FOUJUJFT JO
X1IJDI MFBET UP CFUUFS JOQVUT UP UIF /-6 NPEVMF 5IF TFDPO
RVFTUJPOBOTXFSJOH XIJDIDBOCFWJFXFEBTBO /-6 DPNQPO
WPJIJDFBTTJTUBOU RVFTUJPOTBCPVUUIFISWJTVBM TVSSPVOLI

+ )P DJ PXJD[BOE 4@BBDPXADPHOJUIJPO %FWJDF BOE OQFSE
*OUFSOBUJPOBM QBUFOU GBNJMZ JODMVEJOH HSBOUFE 64 1
QvCMJIDBUJPOT,3 " 80 !

51 JTQBUFOU QSPQPTFTB NFUIPE GPS DPSSFDUJOH OBNFE FC
EFUFDUT B OBNFE FOUJUZ JO UIF VTFS VUUFSBODF JTPMBU



FODPEFTJUJOUP BOBDPVTUJD FNCFEEJOH WFDUPS BOE SF
BDPVTUJD FNCFEEJOHEBUBCBTFPGOBNFEFOUJUJFTUPDPS
FMUZ MJFTJO VTIJOH WFDUPS SFQSFTFOUBUJPOT PG BVEJP 1
DPSSFDUJPO

+ )P DJ PXJD[BOE " BITQMBEITWFWIDF GPS 1SPWJEJOH "OTXF
UJPO BOE $POUSPM *OUUPEGBEHSPPBM QBUFOU GBNJMZ QVCM
64 " 80 " BOE,3 !

SIJT QBUFOU EFTDSJCFT B RVFTUJPO BOTXFSJOH TZTUFN Ul
B WFDUPS SFQSFTFOUBUJPO BOE VTFT JU UP SFUSJFWF SFM
EBUBCBTF 'JBVWSIHHF QBTTBHFT BSFUIFOVTFE UP GPSN UIF BO
uJrPpoO 51JT GVODUJPOBMJUZ FOBCMFTBO FOE VTFSUPBTL B
TVSSPVOEJOHT WJTVBM DPOUFYU S5IFLFZOPWFMUZ MJFT .
NFDIBOJTNVTFEUPPCUBJO SFMFWBOUUFYUVBM QBTTBHFT |

'JHVSF 3FUSJFWBM BVHNFOUFE RVFTUJPO BOTXFSJOH QJ¢
BEBQUFE GSPN QBUFOU &1 "



$IBQUFS

.VMUJMJOHVBM 4-6 WJB 4MPU 1
SSBOTMBUF 5SBJO

.PUIWBUJPO BOE QSPCMFN TFUUJOH

#FGPSF QSPEVDUJPO WPJDF BTTJTUBOUT XFSF QSFEPNJC
QBSBEJHN CFDBVTF EFWJDF IBSEXBSF NBEF UIF EFQMPZNFO!
#&35 EJ'DVMU J)PXFWFS DMPVE IPTUFE 4-6 IBT TIHOJ"DB(
EFQFOEFOU MBUFODZ UIF OFFE UP TFOE VTFS VUUFSBODFT
PGDMPVE (16 TFSWJOHUIBUTDBMF XJUIUSB'D *OUIFASTU TU
UIFTFJTTVFT NPUJWBUFE UIF JEFB PG EFQMPZJOH 4-6 EJSFDU
4-6 #FDBVTF NPEFM JOGFSFODF JT SVO MPDBMMZ PO UIF FC
QSPWIJEFT MPX MBUFODZ CFUUFS FOE VTFS QSJWBDZ BOE SI
DPTU* <PS UIFTF SFBTPOT FWFO JO UIF DVSSFOU --. PSJFOUI
BSFTUIJMMCBTFEPOUIFPO EFWJIDF 4-6 QBSBEJHN

*O BDPNNFSDJBM DPOUFYU POF PG UIF NBJO CBSSJFST UP ~
OFX NBSLFUTJT UIFDPTUPGDPOUJOVPVT EFWFMPQNFOU BOE
TQBO NBOZEPNBJOTBOEBQQMJDBUJPOT XI1JDIDBOUSBOTMB
"TBSFTVMU MBVODIJOHBOFXMBOHVBHFNBZSFRVJSFIVOESF
uP DPWFS BMM GVODUJPOBMJUJFT XJUIBDDFQUBCMF RVBMJU
4-6 JTDPTUMZ BT XFMM CFDBVTFOFXJOUFOUT TMPUT BOE "]
CFIBWJPSTBSFDPSSFDUFE BOEPCTPMFUF DBQBCJIJMJIJUJFT N\
HVBHFT &BDITVDIDIBOHFUSJHHFST BEEJUJPOBM MBCFMJOH
MBOHVBHFT

*OPSEFSUP SFEVDFUIFDPTUT PG NVMUJMJOHVBM 4-6 EFWF
UPNBUJD HFOFSBUJPO PG NVMUJMJOHVBM MBCFMFE USBJOJO
USBOTMBUFUUSBJO QJQFMJOF UIBUVTFTBO--.BTBTMPU QSF
JTCBTFEPOUSBOTMBUJOHFYJTUJOH &0OHMJTI4-6 FYBNQMFT
XIJDINBLFTBNVMUIJMIJOHVBM4-6 TZTUFNFBTJFSUPTZODISPC
4AMPU TQBOT BSF NBSLFE XJUI HFOFSJD )5.- MJLF UBHT BOE U
UIPTFUBHTEVSJOHUSBOTMBUJPO 5IFUSBOTMBUFEDPSQPSB
UXP EFQMPZNFOU SFHINFT TNBSUQIPOF DMBTT PO EFWJDF 4.
TNBSUQIPOF DMBTT TFUUJOHVTFTNVMUJMJOHVBM #&35 N#&:
XJUIBTJ[FPGBSPVOE .# S5IFFBSCVET DMBTT TFUUJOHPQFS
CVEHFUT JOUIFSFQPSUFEFYQFSINFOUT UIFEPXOTUSFBN FE



UJPOBM MPOH TIPSU UFSN NFNPSZ #J-45. OFVSBM OFUXPSL X
SIJTDIBQUFS NBLFTUISFFDPOUSJCVUJPOT

eBTMPU QSFTFSWJOHUSBOTMBUFUUSBJO QJQFMJOFJO X1J
VUUFSBODFT XIJMFQSFTFSWJOHTMPUNBSLVQ JOUIFSFQ
BEBQUBUJPO JIJNQSPWFTBWFSBHF 4'" GSPN UpP BfFS

eBTMPU UZQF BHOPTUJD NBSLJOH TUSBUFHZ CBTFE PO )5.-
EPOPUFODPEFTMPUOBNFT QVCMJIJD QBSBMMFM DPSQPSB
X1JDI DBO UIFOCFBQQMJFE UP DPNNFSDJBM 4-6 EBUB XJU
JOWFOUPSZ

eBO FNQJSJDBM FWBMVBUJPO PO .VMUJ"5*4 TIPXJOH UIBU
GPSNTUIF TUSPOHFTU SFQPSUFECBTFMJOFT JO CPUI 4'" B
N#&35 CBTFE PO EFWJDFBOEBOPO QSFUSBJOFE #J-45. FE

SFMBUFE XPSL

"MBSHF CPEZ PG XPSL BQQSPBDIFT NVMUJMJOHVBM 4-6 CZ JN
UIF MFWFM PG UIF QSFUSBJOFE NPEFM GPS FYBNQMF UISPVF
DPEF TXJUDIJOH PS NVMUJ UBTL MFBSOJOH .PTUSFMFWBOU
.5-'"< > $%$-(< BOE-)$ > 5IFTFBQQSPBDIFTDBOCFF]JFDUJWF
USBJOJOH DPNQMFYJUZBOEPfFO SFMZPOBEEJUJPOBM NVMU
USIJIBMQFSTQFDUJWF UIFIJSNBJOEJTBEWBOUBHFJTUIBUUIFZ
USBJOJOHDPSQVT XIJDINBLFTEFCVHHJOH UBSHFUFEEBUBD
MBOHVBHFT EJ DVMU

"TFDPOE GBNIJMZ PG BQQSPBDIFTVTFT .5 UP USBOTMBUF MB
RVISFEFYQMJIJDJUTMPUBMJHONFOUNFDIBOJTNT F H> EJDUJF
< > <>PSSF BOOPUBUJPO BfF®PSBBOUMBIWFIRBUWPET UIF NBJ
JTDPSSFDUQSFTFSWBUJPO PG TMPUTQBOTEVSJOHUSBOTMB
USBOTMBUJPO RVBMIUZBEKDEBYAEWIBDBEFXNPSF TUFFSBCMF BC
TIJDBM .5 NPEFMT 5IFBQQSPBDIQSFTFOUFEJOUIJTDIBQUFS C
BOETIPXTIPXUPFYQMJDIJUMZ "OF UVOFBO --. UP QSFTFSWF T
JOUSBOTMBUFUUSBJO 4-6JTUIBUUIFUSBOTMBUJPONVTUDRP
X1IJDIJTDIBMMFOHJOH GPS UISFF SFBTPOT

e3FPSEFSJOHBOE HSBNNBS TMPUTQBOTNBZNPWFEVFUP

e.PSQIPMPHZ DBTFFOEJOHTPS QBSUJDMFT NBZBUUBDI UP
BNCJHVJUZBCPVU XIBUCFMPOHTJOTJEFUIFTQBO

e4FHNFOUBUJPO MBOHVBHFT TVDI BT +BQBOFTF BOE $1J¢
EFMINJUFE XPSE CPVOEBSJFT NBLJOH JOTFSUJPO PG CP'
< >



&BSMIFSUSBOTMBUJPO TZTUFNTPfFOJOUSPEVDFEBEEJUJ
JTTVFT 513JTDIBQUFSJOTUFBEUFTUT XIFUIFSBO --. "OF UVO
DBOIBOEMFUIJTDPNQMFYJUZ EJSFDUMZ

.FUIPE TMPU QSFTFSWJOHUSBOTMBUF_ US

1 JQFMJIOF PWHIFWIFPXQPTFE BQQSPBDIJT BO PaJOF USBOTMBU
BUFT NVMUIJMJOHVBM MBCFMFE 4-6 DPSQPSB *U TUBSUT GSP?!
JOUPUBSHFU MBOHVBHFT XIIMFQSFTFSWJOH TMPU NBSLFST
#FHJOOJOHU*OTJEFUOVUTJEF #*0 GPSNBU BOE UIFO VTFT Ul
JOUFOU DMBTTJ"DBUJPOBOE TMPU "MMJOH NPEFM 5IF QJQFN

$POWFSU &OHMJTI #*0 UBHHFE TMPU TQBOT JOUP JOMJOF F

5SBOTMBUF UIF NBSLFE VUUFSBODFT JOUP UBSHFU MBOHYV
TFSWFUIFTF NBSLFST

$IFDL XIFUIFS FBDIHFOFSJD NBSLFSGSPNUIFTPVSDFBQQ
JOUIFUSBOTMBUFE VUUFSBODF BTL UIF --. UP SFHFOFSBL
DBUFE PS SFQMBDFE

$POWFSUUIFUSBOTMBUFE NBSLFEVUUFSBODF CBDL JOUP
5SBJOBTUBOEBSE 4-6 NPEFMPOUIFUSBOTMBUFEDPSQPS

*OUIJTDIBQUFS UIF&OHMJITI.VMUJ"5*4 USBJOJOHEBUBJT U
4QBOJTI FT 'SFODI GS (FSNBO EF )JOEJ IJ +BQBOFTF k
BOE $1JOFTFE [I

4MPUCPVOEBSZSBBWPSEEFQFOEFODFPO TMPUOBNFTBOE EF
JT XSBQQFEJOBQBIJSPGJEFOUJDBM HFObBIHFBRAMFIIBTZ NB S
BQQSPBDI XBTJOUSPEVDPREXIQBRBVEZRS PMEBOUO SDBM .5 NPEFMT (
EBUB GPS RVFTUJPO BOTXFSJOH BOE OBNFE FOUJUZ SFDPHOJ
B MPDBM NBQQJOH GSPNHFOFSJD NBSLFSJEFOUJM"FST UP UIF
USBOTMBUJPO UIFQSFTFSWFE TMPUNBSLFSTBSFSFQMBDFE
BOEDPOWFSUFE CBDL UP #*0 GPSNBU JO UIF UBWMY¥UUNMBOHRY B
DPOWFSTJPO BOE SFTUPSBUJPO QSPDFTT
SIFNBSLFSTBSFVTFEPOMZUPTIPXXIFSFTMPUTQBOTCFHJC
NPEFMTIPVMEUSBOTMBUFUIFTVSSPVOEJOH XPSET XIJMFLFF
SFBMTMPUMBCFMTBSFBEEFECBDLPOMZBfFSUSBOTMBUJPO
TMPUMBCFMT 5IFSFGPSF UIFUSBOTMBUPS EPBIVOBUIOFFE UF
PSBOZPUIFSTMPUUZQF 51JTJTJINQPSUBOU GPS QSPEVDUJP
UIJNF BOE NBZ EJ]JFS GSPN QVCMJD EBUBTFUT VTFE GPS USBOT



SBCMF &YBNQMFPGDPOWFSUJOH #*0 TMPUMBCFMT JOUP HI
TMPUMBCFMTBfFSUSBOTMBUJPO

AUFQ &YBNQMF

4PVSDF VUUFSBODFPX rJHIUT GSPN 8BSTBX UP #FSMJO

4PVSDF #*0 MBCFMTQ Q #@7 QKHQ+X+BivnM K2 Q #@iQHQ+X+BivnM
.BSLFE TPVSDF VUIUFP X BDHIE T €8BBN B % U P# =#F S MO

-PDBM NBQQJOH | =% 7 QKHQ+X+Biv#AM:KRHQ+X+BivnM K2
5SBOTMBUFE VUUPFSBI®D M ¥ HR8 B/STDI B\D B D# =# F S MtEO

3FTUPSFE UBSHFWQ#O0MB@FMPKHQ+X+BivnM K2 Q #@iQHQ+X+BivnM

UIFUSBOTMBUPS UPCFUSBJOFEPO POFQBSBMMFM EBUBTFU
EBUBTFU TVDIBT .VMUJ"5*4

AMPU QSFTFSWJO K JUSSESBOMBABR® RQFO TPVSDF NVMUJMJOHYV
VTFE BT UIF CBTF NPEFM *O UIF [FSP TIPU TFUUJOH JU QFSG
BXBSF "OF UVOJOH 5P BEBQU UIF --. UP CFUUFS QSFTFSWF T
JT "OF UVOFE PO TMPU NBSLFE QBSBMMFM PYRBNAQIMFZ @EBIJWF
WJEFT SPVHIMZ . VUUFSBODFT BDSPTT MBOHVBHFT *UT TM
UIF TBNF TMPU NBSLFS GPSNBU VTFECZUIFUSBOTMBUPS " NV
UBSHFU MBOHVBHFT PG .VMUJ"5*4 JT TFMFDUFE ZJFMEJOH
UJPO WBSJBOUT BSF FWBMYVB U F B nGMM BIDEB $ENFBIFIS "EBRQ UB O.
-P3" < 'JOF UVOJOH SVOT GPS POF FQMDI XMQEBY"JSBICRLC PBL

. QBSBNFUFST 5IF CFTUDIFDLQPJOU JT DIPTFO VTJOH UIF .
QSFTFSWJOH USBOTMBUJPO JT NPEFMFE BT B TUBOEBSE TFR)
TPVSDF VWPBOEBNOEFLFE UBSHIFUN& UFSEBOOFHBUJWFE MPH MJLF
NJOJNJ[FE

3
Vs (' MPENO9 N B xU
i
XIFSF NBSLFS UPLFO THBRUNBEREIBBSERUFSFGPSF FYQMJDJUMZ T
A"OF UVOJOH .JTTJOH FYUSB PS TVCTUJUVUFE NBSLFSTJOD
UIF NPEFM UP QSFTFSWF UIF NBSLFSTUSVDUVSF

4USVDUVSBM WBWMBBEBAUIABEBQUBUJPO UIFUSBOTMBUPS DBC
DBUF PSSFQMBDFHFOFSJDNBSLFST #FDBVTFUSBOTMBUJPO
JTFOGPSDFE FBDIHFOFSJD NBSLFSGSPNUIFJOQVUNVTUBQ(
PvUQVU *G UIJT DIFDL GBJMT UIF NPEFM SFHFOFSBUFT UIF U
SFOQFBUFE XJUIBUNPTU "WFHFOFSBUJPO BUUFNQUT QFS FYBN
MBUJPO RVBMJUZ PS DPSSFDU TMPU CPVOEBSJFT BOE JU EPF
CFQSFTFSWFE TJODF TMPU TQBOT NBZ MFHJUJNBUFMZ SFPS
WFOUT PCWJPVT TUSVDUVSBM GBIJMVSFT TVDI BT NJTTJOH E\



UIFUSBOTMBUFE EBUBJT DPOWFSUFE CBDL UP #*0 MBCFMT

1, JQew BH
SFHFOFSBRIFIFSXJTF

XIFIpg4SFUVSOT UIF PDDVSSFODF DPVOU PG FBDIHFOFSJD NB
SFHFOFSBUJPOTUFQJTJOFYQFOTIWFJOQSBDUJDFCFDBVTEFI
UvsBM DPOTUSBJOU *OUIF SFQPSUFEHFOFSBUJPO SVO P C
BfFFSUIFASTUUSBOTMBUJPO BUUFNQU XIJMF B GVSUIFS SF

4-6 TFUVAQ

%BUBTHIF FYQFSIJNFOUT XFSF DPOEVDUFRE BINOMU YMIUAHIABM F
TJPO PG "5*4 DPWFSJOH &OHMIJITI QMVT FJHIUUBSHFU MBOHVB
BOJOUFOUBOE #*0 TMPU UBHT "DSPTTBMM MBOHVBHFT UIF
BODFT EFWFMPQNFOU VUUFSBODFT BOE UFTU VUUF S
JOUFOUTBOE TMPUUZQFTGPSNPTUMBOHVBHFT XIJMF )JOE
BOE TMPUUZQFT SFTQFDUJWFMZ 5IF TPVSDF &OHMJTI USBJ
MBOHVBHFTBOE FWBMVBUFEPO UIFPSIJHJOBM UBSHFU MBOH\

%PXOTUSFBN 4-6 USIFJOII®GITMBUFE DPSQPSB BSFVTFEUP USB
JOUFOUDMBTTJA"DBUJPO *$ BOE TMPUUINFMIFPEH MIQ SEEVDQ B B ©
MBCE®E B #*0 TMPU MBCRMETRRVEO'PS FYBNQMF GPAQVBYUUF!
3BEJPIFBE POUHGROLUFDUN BZKFXBY I TMPUT ilBwhH4 BTBQ?2 /
BOIE2 pB+24aTQi®6BO BTTJTUBOU UIF QSFEJDUFE JOUFOU EFU
EF*"OFE TDSJQU XIIJMF UIF TMPUT QSPWJEF JUT BSHVNFOUT
BEPQUFE XJUITFQBSBUFDMBTTJ"DBUJPOIFBET GPS JOUFOU (
BXFJHIUFETVNPGDSPTT FOUSPQZMPTTFT

V4-6 V*$ XV4'

XIFSWHgJT JOUFOGMU MIPURLFO MFWFMOBINBODATITU BROEBTL T
"PMMPXJOHQSJPS NVMUJIJM3OVBM NBELIHTFIMITHETBT UIF FOL
JOUIFTNBSUQIPOF DMBTT PO EFWJIJDFTFUUJOH -FU

) \R.4Ré R

EFOPUFUIF FODPEFS PVUQRUTB FQEFSTFROB WU IDFURISU B SB B¢ B O
SFTFOUBUDBOXRSEIFG B XPSEJTTQMJU JOUP RYVMUBIOAOFBP S 1



UIFASTUTVC UPLFO *OUFOU QSFEJDUJPOJT
A TPINBYR., »
BOE TMPU QSFEJDUJPO JT QFSGPSNFE UPLFO XJTF

E TPfNEYR »

XJUI USBJOBCMHE-OBREBNFBBAJNIF TUSJDUFS FEHRK TGAMBHKOH XJL
N#&35JT SFQMBDFE XJUI B OPO QSFUSBJOFE #J-45. FODPEFS
UIF (- $-F' CBTFMJDWFT<DPOHVSBUJPO JT NBUDIFE JODMVEJOI
MBZFST BOEUSBJOJOH TFUVQ

4-6 USBJO&BBI! 4-6 NPEFMJT PQUJNJ[FE XJUI "EBN8-MTJOH B MF
&BSMZ TUPQQJOHJTCBTFE PO UIF 4'"" TDPSF NFBTVSFE PO UIF
TFOUFEFYQFSIJNFOUT TFQBSBUF NPEFMTBSFUSBJOFE GPS F
NPEFM USBJOFE KPJOUMZ PO BMM FJHIU USBOTMBUFE MBOHYV
FBDI MBOHVBHF UIFUSBJOJOHTFUJT UIFVOJPO PG &OHMJITI |
JOHEBUBGPSUIBUMBOHVBHF .PEFMTFMFDUJPOVTFTUIF &O'
BDPNNPO QSPEVDUJPO DPOTUSBJOU JUJT VOEFTJSBCMF UP
UBUFE WBMJEBUJPO TFUGPS FWFSZUBSHFU MBOHVBHF 'PS DI
CBTFMJOFTBSFJODMVEFE

eBO4-6 NPEFMUSBJOFEPOMZ PO UIF&OHMJTIUSBJOJOH TFI

eNFUIPET UIBU JNQSPWF DSPTT MJOHVBM USBOTGFS BU UI
TUSPOHFTU SFTVMUT PO UIF .VMUJ"5*4> CFODINBSL (- %
$$-(<> BOE)& >

e-*/(6*45 <> XIJDIVTFTBO--.GPSGFX TIPUTZOUIFUJD EBUB

&WBMVBUJPO SIFUNBDO .VMUJ"5*4 NFUSJD JT 4'" XI1JDIJT B TL
NFUSJD SFQPSUFE BT B QFSDFOUBHF "UFTU FYBNQMF JT DPV(
MBCFMBOEUIFDPNQMFUF TMPU MBCFM TFRVFODF NBUDI UIF F

4'" ""'A;L/z"A:Z%ZATM
A
*OBTTJTUBOUT UIFQSFEJDUFEJOUFOUEFUFSNJOFTUIF"1*
NFOUT 5P FYFDVUF UIFDPSSFDUBDUJPO CPUINVTUCFDPSSH
XIFUIFS UIFBTTJTUBOU XJMM QFSGPSN UIF JOUFOEFE BDUJPC
TFNBOUJD GSBNFUPCFDPSSFDU JUJTTVCTUBOUJBMMZ TUSJ



"NPEFM DBO BDIJFWF IJHI JOUFOU BDDVSBDZ BOE IJHI 4MPU "'
4'" *OUFOUBDDVSBDZBOE 4MPU' BSFSFQPSUFEXCHFODBFNRK B S
UIBUXPSLEPFTOPUSFQPSU4'"™ $PNQBSFE XJUI4'" UIFTF NFUS
FWBMVBUJPO PG 4-6 QFSGPSNBODFBOEIFMQ CFUUFS FYQMBJ(
BDDVSBDZJTUIFGSBDUJPOPGVUUFSBODFT XJUIDPSSFDUMZ ¢
QSFEJDUFEBOE SFGFSFODF #*0 TMPU MBCFMT

SFTVMUT

00 EFWJIDF 4-6 T9BIAMBH QPSUT 4'" SFTVMUT GPS UIF PO EFWJ
N#&35JT VTFEBT UIF QSFUSBJOFE FODPEFS "7(JTDPNQVUFE
SIF &OHMJTI POMZ N#&35 CBTFMJOF SFBDIFT BWFSBHF 4"
4-6 POMZ PO &OHMJTI EBUB EPFT OPU QSPEVDF BDDFQUBCMF S
MBUF XJUIPVU "OF UVOJOH [FSP TIPUTFUUJOH SFBDIFT POM
DPNQMFUFMZ PO +BQBOFTFBOES5VSLIJTI XJUI BOE 4'" S
4MPU BXBSF "OF UVOJOH PG #JH5SBOTMBUF TVCTUBOUJBM
'VMM QBSBNFUFS "OF UVOJOH 'VMM 'S5 IJNQSPWFTPWFS [FSP
FSBHF 4'" 5IF MBSHFTUJNQSPWFNFOUTBSFPCTFSWFE GPS ME
NFOUJT EJ DVMU 5VSLIJTIIJNQSPWFT GSPN UpP BOE +E
#JH5SBOTMBUF "OF UVOFE XJUI -P3"BEBQUFS SFBDIFT
GPSUIFTUSPOHFTU QSOOWBSBEBMMMMUIFHF H$SFTVMUT TIPX UIB!
--.NBLFTUIFUSBOTMBUFE EBUB NVDI NPSF CFOF~A"DJBM GPS N\
DPNQFUJUJWF .VMUJ"5*4 SFTVMUTDBO CFBDIJFWFE UISPVHI
BUJPO

5SBCMF 00 EFWJDF SFTVMUT PO .VMUJ"5*4 VTJOH BO N#&3
4'" "7( JTDPNQVUFEPWFS UIF FJHH BOUBBHIFUIM RGP QPHFE NF U |
QSFTFSWJOHUSBOTMBUFUUSBJO XJUI -P3" BEBQUFE #JH5SBO

.FUIPE EF FT GS 1J KB QU us [ "7 (

N#&35 &OHMJITI POMZ
SP4A%" <

(-E$-"' <>

'$E.5-' <>

$$-(<>
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#JH5SBOTMBUF [FSP TIPU
#JH5SBOTMBUF 'VMM '5
#JH5SBOTMBUF -P3"

&EHF 4-6 TFURBIOMIEFQPSUT SFTVMBEIBPSRUBJOH *O UIJT FYQ
UIF4-6 NPEFMJT CBTFE PO B #J-45. OFVSBM OFUXPSL USBJOFE
TFUUJOH NVDIIBSEFS UIBO UIF PO EFWJDF TDFOBSJP S5IF #J-



&OHMITIUSBIJOTFUSFBDIFT BWFSBHF 4'" XIJMFUIFCBTFMJ
5SBJOJOH UIF TBNF #J-45. BSDIJUFDUVSF PO EBUB USBOTMBU|
JODSFBTFTBWFSBHF 4'"UP SIFMBSHFTUHBJOJT PCTFSWE
GSPN XJUIl (- $-F'UP XJUIUSBOTMBUFE EBUB

"MUIPVHI UIJT SFTVMUJT TUIJMM NVDI MPXFS UIBO JO UIF N#
EBUBUSBOTMBUJPOJTBQSPNJTJOHEJSFDUJPO XIFOUIF EPXC
QSFUSBJOFENVMUJMJOHVBM FODPEFSDBOOPUCFVTFE *O Ul
FEHFPGUBSHFU MBOHVBHF XPSEPSEFSPSTMPU CPVOEBSZQ
DBO QSPWJEF UIF OFDFTTBSZTVQFSWJTJPO

SBCMF SFT¥# M-6TPEHF TDFOBSJP PO .VMUJ"5*4 4'""JT SFQF
QVUFEPWFSUIFFIJHIUUBSHFU MBOHVBHFT

4" EF FT GS 1J KB QU us [ "7 (

#J-45. &OHMJITI POMZ
#J-45. (-E$-"' =
#J-45. #JH5SBOTMBUF -P3"

--. CBTFE NVMUJMJOGBEBMFDHBNQBSFT UIF QSPQPTFE NFUIPE
(6*45 <> UIF DMPTFTU --. CBTFE CBTFMJOF -*/(6*45 BMTP VT
USBJOJOH EBUB CVUJUGSBNFTUIFUBTLBTJOTUSVDUJPO U\
XIFSFBT UIF QSPQPTFE NFUIPE VTFT TMPU QSFTFSWJOH USBO
5/F DPNQBSJTPO JT QBSUJBM CFDBVTF -*/(6*45 EPFT OPU SFC(
5VSLJTIPS $1JOFTF 5IFSFGPSF UIFUBCMFGPDVTFTPO4MPU"'
XJUl'JOUFOU BDDVSBDZ SFQPSUFE GPS DPNQMFUFOFTT #JHS5
4MPU ' PG DPNQBSFE XJUI GPS -*/(6*45 BOE GPS
*OUFOUBDDVSBDZJTBMTP TMJHIUMZ IJHIFS UIBO -*/(6*45 PO B

5BCMF *OUFOU BDDVSBDZBOE 4MPU' DPNQBSJTPO
*OUFOU"DDVSBIEFA FT GS I1J KB QU "7¢(
%/ (6%45 <>

#JH5SBOTMBUF [FSP TIPU
#JH5SBOTMBUF -P3"

AMPU " EF FT GS 1J KB QU "7(
%/ (6%45

#JH5SBOTMBUF [FSP TIPU
#JH5SBOTMBUF -P3"




%JTDVTTJIPO

*OUIF N#&35 CBTFEPO EFWJIJDF TFUUJOH #JHS5SBOTMBUF "OF
BWFSBHF 4'" DPNQBSFE XJWIIF TUSPRBH)BTU QSIJPS CBTFMJC
.# #J-45. FEHF TFUUJOH UIF TBNF USBOTMBUFE EBUB BQQSP
DPNQBSFE XJUI GPSUIF (- $-F'CBTFMJOF 5IFFEHF SFTVMU
SFTVMU CVUJUTIPXT UIBUUSBOTMBUFE EBUBJT FTQFDJBMM
FODPEFSJTGFBTJCMFEVFUPTUSJDUIBSEXBSFDPOTUSBJOUT
NVMUIJMJOHVBM4-6DBOCFF]FDUIJWFMZJINQSPWFECZBVUPNB
DIBOHJOHUIF 4-6 BSDIJUFDUVSF 5IFQSFTFOUFEBQQSPBDIJT
NFUIPET TVDd1 BU)BBIBOHFTUIFUSBJOJOHWEBQUHBFKIAEHBE YSBJIO
PCKFDUJWF UISPVHI NFUIPET MJLFDPOUSBTUJWF BMJHONFOU
QPTTIJCMF EJSFDUJPO GPS GVUVSF XPSL
*O UIF N#&35 CBTFE PO EFWJDF TFUUJOH "OF UVOJOH JNQ
QPJOUT *UJT XPSUI OPUJOH UIBU UIF QSFTFOUFE FYQFSJNF
TUBHF PG UIF11% BOEBSFCBTFE PO #IJH5SBOTMBUF B NPEFM ¢
IBWF TUSPOHFS NVMUJMJOHVBM DBQBCJIJMJUJFT BQQMZJOH U
UPNPSFSFDFOUNPEFMTJTBOJNQPSUBOUEJSFDUJPOGPS GV
JUZHBJOT FTQFDIJBMMZ GPS MPX SFTPVSDF MBOHVBHFT UIBU
EBUBPG NVMUJMJOHVBM --.T

0«JOF USBOTMBUWLWHO K EBIJOIF NBJO QSBDUJDBM BEWBOUBHFT P
USBOTMBUJPO IBQQFOT CFGPSF EFQMPZNFOU OPU EVSJOH V-
UFTU NFUIPET USBOTMBUF BO JODPNJOH VUUFSBODF JOUP &C
NPEFM XIJDIBEETJOGFSFODF UJNFMBUFODZBOE JOUSPEVDEF
VSF 4UVEJFTIBMITRPTSFQPSU MPXFS TMPU BDDVSBDZ GPS USB(
usBJO .PTUJNQPSUBOUMZ PaJOF USBOTMBUJPO QSPEVDEFT |
DPSQVT 51JTDPSQVTDBOCFDIFDLFECFGPSFUSBJOJOH UIF
TINQMFTUDIFDLWFSJA"FTUIBUUSBOTMBUFEVUUFSBODFT QSF
BSZNBSLFST 5IFUSBOTMBUFEEBUBDBOBMTPCFJIJNQSPWFE E
NBLFTBOFSSPSPOBWBMJEBUJPO VUUFSBODF UIFDPSSFTQF
USBJOJOHFYBNQMFTDBO CFJOTQFDUFE *GUIFFSSPSDPNFT
TMPUCPVOEBSZ UIFB]JFDUFEFYBNQMFTDBO CF NBOVBMMZDF
4VDIGFFECBDLDBOBMTPCFVTFEUP GVSUIFSJIJNQSPWF *"OF U

-P3"BEBQUBUJPO PG #JNMIMOOMBVBPIOH VQEBUFT BMM NPEFM
JODSFBTFT (16 NFNPSZVTF USBJOJOH UJNF BOE UIF SJTL PG
UJOH -P3"VQEBUFTPOMZB TNBMM TFUPG MPX SBOL BEBQUF:
BOE MJHIUFS JO (16 NFNPSZ *UBMTP QSPEVDFT B DPNQBDU B
WFSTIJPO SFQMBDF PS VQEBUF XIFOOFX TMPU QBUUFSOT PS



QPSUFE FYQFSJIJNFOUT -P3"BMTP HIWFT TUSPOHFS EPXOTUSF
SFBDIJOH BWFSBHF 4'"" DPNQBSFE XJUI GPS'VMM 'S5 " C
BEWBOUBHF PG -P3"JT UIBU GVMM "OF UVOJOH PWFSAUT NPSHI
EJTUSJCVUJPO XIJDIMFBETUP XPSTFHFOFSBMJ[BUJPO

$PNQBSJTPO XJUI -*'(¥B&8Y GSPNNVMUJMJOHVBM4-6 RVBMJUZ .
QPTFENFUIPEIBT QSBDUJDBM BEWBOUBHFT PWFS -*/(6*45 .PT
TPVSDFUUBSHFUDPSSFTQPOEFODFBDSPTT MBOHVBHFT FBDI
SIWFEGSPNPOFTQFDJ"D &OHMJTITPVSDF VUUFSBIGIWABOPS FY
BMBSNGPS< BN>ROOBROEBPMJITI +BQBOFTF PS5VSLJTIUSBC(
BTJUTBMJHOFE SFBMJ[BUJPOT 5IJTNBLFTUIFNVMUJMJOHVB
BOENBJOUBJO CFDBVTFFBDIJUFNIBT MJOFBHF XJUIJO UIF PS
6UUFSBODFTTVDIBTATFUBOBMBSNGPS BNPO.POEBZ& avTu
BOEUIFJSFRVIWBMFOUTJO PUIFSMBOHVBHFTTIPVMEUSJHHF
GPSFYBNXMR H KUiIiBK24yd,yy- / vAAPLE NVMUJIJMJIOHVBM 4-6 T
TPVSDF MBOHVBHF VTVBMMZ &O0HMJTI DPSQVT BDUT BT UIF D
BTTJTUBOUCFIBWJPS XIJMFOFX MBOHVBHFVUUFSBODFTBSF
BOEFYFDVUBCMFBDUJPO

51 JT TPVSDFUUBSHFU DPSSFTQPOEFODF NBLFT QSPEVDUJP
UBSHFU MBOHVBHFBTTJTUBOU GBIJMT PO B HIWFO WBMJEBUJI
TQFDUJOHUIFUSBOTMBUFEEFTDFOEBOUEBUBBOEDIFDLJOH |
BOOPUBUJPO BOJNQSPQFS USBOTMBUJPO PSBO JNQSPQFS'
SFDUT PSSFNPWFTFYBNQMFT UIFDPSSFTQPOEJOHNVMUJIMIJ
SIFTFBEWBOUBHFTEPOPUJNQMZUIBUUIFQSPQPTFENFUIPEJ
CFNPSFTVJUBCMF XIFOUIFHPBMJTUPHFOFSBUF EIJWFSTF TZ1
JOUFOUTPS TMPUT )PXFWFS USBOTMBUFUUSBJO QSPWJEFT I
TVIJUBCMF GPSDPOUJOVPVTEFWFMPQNFOUPG NVMUJMJOHVB

"OOPUBUJPO DPTU SFEVDOIPSPEVDINPOF &OHMJTI PfFO BDUT
TQFDJIJ"DBUJPOPGBTTJTUBOUCFIBWJPS 8IFOBOFXJOUFOU J-
"1* BSHVNFOUJT SFOBNFE PSPCTPMFUFFYBNQMFT BSF SFNP\
USBJOJOHEBUBNVTU SFNBJOTZODISPOJ[FEBDSPTT MBOHVBHF
BEEFE PS NPEJ"FE &OHMJITI FYBNQMFT DBO CF USBOTMBUFE E
BT EFMUBT SBUIFS UIBO SFDSFBUFE JOEFQFOEFOUMZ CZ FBD
WBMJEBUJPO DBTF GBIJMT UIF SFMBUFE &OHMJTI TPVSDF FYB
BMTP CFJOTQFDUFE EJSFDUMZ NBLJOH JU FBTJFS UP EFUFS!I
UIFTPVSDFBOOPUBUJPO USBOTMBUJPO EPXOTUSFBN 4-6 NPE
TBWJOHT EVSJOHDPOUJOVPVT NBJOUFOBODF BSF EJ DVMU UF
EFQFOE PO SFMFBTFJOUFOTJUZ UIFOVNCFS PG BEEFE PS NPE



DIBOHFTJOCBDLFOE"1*DBMMT BOEUIFOVNCFSPGBMSFBEZ
UIFFTUINBUFCFMPXGPDVTFTPOUIFTDFOBSJPPGJOJUJBM FY
MBOHVBHFT

*OB GVMMZ NBOVBM XPSL_PX MBVODIJOH B OFX MBOHVBHF
UBSHFU MBOHVBHF VUUFSBODFTBOE UIFOBOOPUBUJOH UIFN
UIJPOF]PSUUIFSFGPBFFTOBNMEARXBBIVUUFSBODFTOFFEFE GPS N
usBJO XPSL_PX UIFJOJUJBM UBSHFU MBOHVBHFDPSQVTJT U:
HMJTI FYBNQMFT )VNBO XPSLJTTUJMM OFFEFE CVUJUTIJfT
-FEEFOPUF UIF GSBDUJPO PG USBOTMBUFE USBJOJOH VUUFSI
EPXOTUSFBN 4-6 FSSPSBOBMZTJT S5IFOUIFNBOVBMQBSUPGL
E -

SIF SFWIFX QSPDFTT TUBSUT GSPN BOBMZTJT PG 4-6 WBMJE
TDFOBSJP BQJMPUBVEJU XBT QFSGPSNFEPO UXP UBSHFU MB!
GPSNBODF (FSNBO XIJDI BDIJFWFE IJHI 4MPU "' BOE 'S|

JOUIF SFQPSUFE DPNQBSJTPO ‘'PS FBDI MBOHVBHF G
TQFDUFE BOE SFDVSSJOH FSSPS QBUUFSOT XFSFHSPVQFE JC
7 QKHQ+X+BivRBXR2IDVMBS GBJIJMGO HnT M/BUWDWBWMYFT PG BJIM J(
WBMVFT FH EBUF UINF GPSNBUUJOH QBUUFSOT JOUFOU I
TMPU CPVOEBSJFT UIBU DPVME CF VTFE UP SFUSJFWF SFMBU
UIFTF BVEJU EFSIWFE QBUUFSOT UP SFUSJFWF USBOTMBUFE \
QSPEVDFE TVCTFUT PG BQQSPYJNBUFMZ (FSNBO FYBNQMF"
TQPOEJOHUP BOE PGUIFUSBOTMBUFEUSBJOJOH TFU
E JTUIFSFGPSFVTFEBTUIFBVEJU CBTFE UBSBHFRURESFFW JI
DPOTFSWBUJWF TDFOBSJP

*UJT XPSUI OPUJOH UIBU USBOTMBUJPO FSSPST EP OPU NB
GBIJMVSFT 4PNFIJNQFSGFDUMZUSBOTMBUFE USBJOJOH FYBN(
NPEFMJG NPTUFYBNQMFT GPS UIF TBNF TMPU JOUFOU PS MP
UFOUMZ FOPVHI GPS UIF 4-6 NPEFM UP MFBSO UIFDPSSFDU QB
TZTUFNBUJD USBOTMBUJPO PSCPVOEBSZFSSPSTJO GSFRVFO
TUSFBN GBIJMVSFT

"TBTINOQMFJIMMVTUSBUJPOPGDPTUT GPSBDPNNFSDJBM W
JOUFOUT-BTTVN¥UUFSBODFTGPSBOFXMBOHVBHFBOEBO F]FI
DPTU P&63 QFS VUUFSBODF 5I1JTDPSSFTQPOET UP BSPVOE T
WIFXUJNFQFSVUUFSBODFBU &63 IPVS 'VMM NBOVBMBOOP|
&63 QFS MBOHVBRMAIPGPS MBOHVBHFT *OUIFQSPQPTFE USB(
JEJIT PS NBOVBM JOUFSWFOUJPO DPODFSOT PS
SFTQPOEJOH URPBCP&®3 QFS MBOHVBHF 'PS MBOHVBHFT UI
BCPVU PS &63 VOEFS UIF TBNFBOOPUBUJPO DPTUBTTVNQL
UJWF MBOHVBHF TDFOBSJP UIFWBSJBCMFBOOPUBUJPODP"



U &63
SIBQUFS TVNNBSZ

51JTDIBQUFS QSFTFOUFE BEBUB DFOUSJD NFUIPEGPS TDBMJ
HFOFSBUJOH NVMUJMJOHVBM MBCFMFE USBJOJOH EBUB PaJO
DPSQPSB XJUIBO --. "OF UVOFE GPS TMPU QSFTFSWBUJPO SF
USBOTMBUJPO BOE BOOPUBUJPO #FDBVTF FBDI USBOTMBUFE
TPVSDF UIF QSPQPTFEBQQSPBDI TINQMJAFT EFCVHHJOH TZC
POQNFOUPG NVMUJMJOHVBM 4-6 TZTUFNT

5/F NBJOUFDIOJDBM DPOUSJCVUJPOJTBTMPU QSFTFSWJOF
JTBEBQUFE XJUI -P3" PO TMPU BOOPUBUFE QBSBMMFM EBUB C
QJQFMJOF JT TMPU UZQF BHOPTUJD UIF USBOTMBUPS DBO CF
QMJFE UP QSPEVDUJPO TZTUFNT XJUI EJ]JFSFOU BOE FWPMW J(
AOF UVOJOH #JH5SBOTMBUF JNQSPWFTBWFSBHF 4 GSPN
TUSPOHFTU SFQPSUFE N#&35 CBTFECBTFMJOF XIJDISFBDIFT
BQQFBSJOEJ'DVMU TMPU USBOTGFS MBOHVBHFT TVDIBT5VS|

5BLFO UPHFUIFS UIF SFTYWQQFPSUWIFTBTBRVFIEPQNFOU F]P.
RVJSFE UP FYUFOE 4-6 TZTUFNT UP OFX MBOHVBHFT DBO CF T
QSFTFSWJOH --. CBTFENBDIJOFUSBOTMBUJPO



$IBQUFS

*NQSPWJOH --. #BTFE "TTJTUBC

SIJT DIBQUFS TVQQPSUT UIF TFDPOE UIFTJT PG UIF EJTTFSUB
QSPWFE XJUIPVUDPTUMZ GPVOEBUJPO NPEFM SFUSBJOJOH C
%VSJOH U UIFQSPEVDUJPO GPDVT CFHBO TIJfJOH GSPN
--.CBTFEBTTJTUBOUT *OUIJTTFUUJOH BDFOUSBM GBJMVSF
DPO"EFOU CVUJODPSSFDU UPPMJOWPDBUJPOT BOE IBMMVD.

QFSJPE BTTJTUBOUT TUBSUFE UP FYQBOE CFZPOE UIF UFY
TDSFFOTIPUT CFDBNF B DPSF DPNQPOFOU PG (6* BHFOUT *O L
TIJfFEUP6*HSPVOEJOH MPDBUJOHUIFDPSSFDUFMENFOUPO
OJOH

"DPNNPO TPMVUJPOUPUIFTF GBIJIMVSF NPEFTJT FOE UP FO
TUZMF PQUJNJ[BUJPO PG UIF GPVOEBUJPO NPEFM )PXFWFS
JO DPNNFSDJBM BTTJTUBOUT TVDI QPTU USBJOJOH JT DPTUM
HSFTTJPOT DBUBTUSPQIJD GPSHFUUJOH PSCSJUUMFDIBOHF
UIJT DIBQUFS TUVEJFT NFUIPET UIBU JNQSPWF /-6 QFSGPSNBC
UJPO NPEFM S5IFASTU NFUIPE /- *5* TIPXT UIBUBTTJTUBOU U
TUFFSJOH TFMFDUFE JOUFSOBM BDUJWBUJPOT EVSJOH EFDPE
QSPWFT (6* BHFOUUBTL QFSGPSNBODFCZJTPMBUJOH 6* MPDE
BEESFTTJOHJU XJUIBTQFDJBMJ[FE NPEFM

[- *5* /PO MJOFBS JOGFSFODF UJNF JOUF
QSPWJOH --. BTTJTUBOU USVUIGVMOFTT

.PUIWBUJPOBOE QSPCMFN TFUUJOH

SIF DPSF IZQPUIFTJT NPUJWBUJOH UIJT MJOF PG XPSL JT UIBL
NPEFMRTIJOUFSOBMSFQSFTFOUBUJPOTCVUJT OPUSFMJBCMZ
UIFPCKFDUJWF PG *OGFSFODF 3JNUEPQWRSK MFUIPOU FGY MO F T
JOUFSOBM NPEFM BDUJWBUJPOT TP UIBUSFMFWBOU JOUFSOB
HFOFSBUFEBOTXFS *5*DPOTJTUT PG UXP TUBHFT JEFOUJGZ.
DPODFQU WJB MJOFBS QSPCFT BOE UIFOBQQMZJOH B NFBO T/
EVSJOHEFDPEJOH 5IFQSFTFOUFE /- *5* NFUIPEJNQSPWFT VQ
QSPCJOHBOENVMUJ UPLFO SFQSFTFOUBUJPOT GPS JOUFSWF
GPSUIFTFNPEJADBUJPOT XBTUIFJOGPSNBUJPO EFDPEBCJMJ
$IBQUFBPO MJOFBS QSPCFTNBZCFUUFSFTUJNBUFUIFBNPVOL
TFOUBUJPOT MFBEJOH UP NPSFBDDVSBUF BUUFOUJPO IFBE T



UIFDPODFQUPGUSVUIGVMOFTT UIFTBNFDMBTTPGJOGFSFOLIL
CFBQQMIFEUPPUIFSUZQFT PG LOPXMFEHFBOEDBQBCJIJMJUJI
EBUBTFUJT BWBJMBCMF

SIFHPBM PG UIFASTU TUBHF PG *5*JT UPJEFOUJGZ XI1JDI BU
BNPVOU PG USVUIGVM LOPXMFEHF 'PSUIJT QVSQPTF UIF GSF
PG RVFTUJPOUBOTXFS 2 " QBJST &BD\QEITSEFET EEOPBETZ MB
BDPSSFDUBRTXEFSOBRUEFT BO JODPSSFDUBOTXFRIPSWWEBZ B
MBZF$* TUPSFT UIF BDUJWBUJPO WFDUPS QSPEVDFE CZ UIBU
QSPNQU EF@PBFFEEBPI'I\/IMFDUFE FYBNQMFT BSF TQMJU JOUP B L
FWBMVBUJPO TFU 'PS FBDIIFBE TFQBSBUFMZ B MJOFBS QSP
QSFEJDUUIFUSVUIGVMOFTT MBCFM GSPNUIFDPSSFTQPOEJO!

BN RD TIHNBU R

SIFQSPCF QBUBINF-FUHSHE CZ TUBOEBSE CJOBSZDMBTTJADBUJP
PG NJOJNJ[JOH UIF CJOBSZDSPTT FOUSPQZ MPTT "fFS USBJC(
PvVvU2 "QBJSTUIBU XFSB OFPWBBDHH BMMIFBET CZIFME PVU QSF
TFMFDUTPUFBEBEFGPS JOUFSWFOUJPO JO UIFOFYU TUBHF
'PSFBDITFMFDUFE IFBE *5* DPOTUSVDUTBOJOUFSWFOUJP
UIFNFBOBDUJWBUJPO GPS USVUIGVM BOTXFSTBOEUIFNFBO I

R — 0 BRa(— ° Ra R ASPQ)FBET
- AN (AN
XIFSFBOf EFOPUF UIFOVNCFSTPG USVUIGVM BORYPISNIUIG V

GSPNUIF BWFSBHF VOUSVUIGVM BDUJWBUJPO UPXBBEAUIF BW
%VSJOH EFDPEJOH UIJTEJSFDUJPOJTBEEFEUPUIFPVUQVUF

5
B Bi ¢ ROULREY N ™< REAQ)FBERU

R

XIFSK _2JTUIFUPLFO SFQSFTKEBBYESFBEBMBIEBKFDUJIPO NE
"UUIEFOPUFT UIF BUUFOUJP®<DR NG QYUBRETE®D BOEIJDBUPS FRVE
GPS TFMFDUF BFPIFIFBXBDE

*O&R UIFJOUFSWFOUJPOJTASTUBEEFEJOUIFBDUJWBUJPC
BOEJTUIFO QSPKFDUFE CBDL YR BIFSFGBEVBMJTBOSFBBITCEO BE
PO UIFSFTJEVBM TUSFBN CVU POMZ UISPVRITUDP NBN BB 8 FESIF!
UIF BDUJWBUJPOT DPMMFDUFE PO UIF MBCFMFE 2 " QBJST BOI
NBHOJUVEFJTDPNQBSBCMF UP UIF UZQ RDEMBIZQFE BB SBN WBE
NDPOUSPMT UIF TUSFOH U INFRR W F BIEBDIFJIE 6 AFEHSENSMU P T



IPXNBOZPGUIFIJHIFTU TDPSJOHIFBETBSFNPEJ*"FE 'SPN B Q!
NFUIPETBSFMJHIUXFJHIU JOUFSWFOUJPO EJSFDUJPOTBSFD
BOE SFVTFE BU JOGFSFODF UJNF "U SVOUJNF UIF NFUIPE PO
BEEJUJPOTUPUIFGPSXBSEQBTT XIJDIJOUSPEVDF OFHMJHJC

[- *5* INQSPWFNFOUT PWFS *5*

SIF*5* NFUIPEVTFT B MJOFBS QSPCF GPS IFBE TFMFDUJPO BO
UBUJPO PG UIF2 "QSPNQUGPS CPUIQSPCIJOHBOEDPOTUSVDL
QSFTFOUFEJOUIJTEJTTFSUBUJPO JOUSPEVDFT UIF GPMMP X\

/IPO MJOFBS QSPCJOH GPSLFBESTEMFOIOWPB8 ABEMZPFT <
TVHHFTU UIBU IJHIFS DBQBDJUZ QSPCFT DBO CFUUFS FTU.
JOUFSOBM SFQSFTFOUBUJPOT *OUIFDPOUFYUPG *5* UIJ’
PG UIFFUFPBET VTFE GPS JOUFSWFOUJPO /- *5* UIFSFGPSF
XJulBUXP IJEEFO MBZFS NVMUJMBZFS QFSDFQUSPO .-1
UJPOBOE TJHNPJE PVUQVU

BN Kp -1y

.VMUJ UPLFO @QSPICI®DSHHIHIJOBM *5* VTFT POMZ UIF BDUJWBU
UIF MBTU UPLFO JO UIF 2 " QSPNQU 5IJT DBO CF MJNJUJOF
JOGPSNBUJPONBZCFEJTUSJCVUFEBDSPTT TFWFSBM "OBI
FBDI2 "QBJSCZBWFSBHJOH Ul ERBMOULFOWBIRE® S FPGSWBIFOM B TH

a (
PR R e

m

XIFSER ATUIF BDUJWBRBIP O B&GFISBPLFOIQOUABIP O QBJS
BO®JT UIF MBTU UPLFO QPTJUJPO PG UIBU QBJS 5IF .-1 QS

Rnacg
APAN
.VMUJ UPLFOJOUFSWFOWIFOEBENSBBEBBBODVTFE XIFODPOTU

JOUFSWFOUJPO EJSFDUJPO *OTUFBE PG DPNQVUJOH UIF L
BDUJWBUJPO POMZ /- *5* "YUTRLBW® BOPBRH WBUIFPOB T U
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Pi K ge:

AN
E

SIFJOUFSWFOUJPOEJSFDUJPOJTUIFODPNQVUFEBTUIF EJ



BOEVOUSVUIGVM BWFSBHFE BDUJWBUJPOT

R — ¢ P®I— Py R ABPQ)FBET
- AN (AN

5IF WBMABDEBSF TFMFDUFE FNQJSJDBMMZ UIF TFOTJUJW

‘JHVSF

&WBMVBUJPO QSPUPDPM

/- *5* JTDPNQBSFEBHBJOTUUISFFCBTFMJO¥ B QEKRSE YB E'PBHH (
58'S < 5P FOTVSFDPNQEBSBCIJMJUZ BMMFYQFSJNFOXUT BSF D
'PSJO EPNBJO FWBMVBUJPO QSPCJOH BOEVORESWHMOPXRO H:
*5* QSPUPDPM 5SVUIGVM2"IJT TQMJUJOUP UXP GPMET " 2
JOHBOE JOUFSWFOUJPO DPOTUSVDUJPO BSF QFSGPSNFE PO
UIF PUIFS GPME BOE UIF ~AOBM SFTVMUT BSF BWFSBHFE PWFS
FWBMVBUJPO QSPCJOH BOE JOUFSWFOUJPO BSF QFSGPSNFE
QFSGPSNFE PO 03%FO#PPLE2BOE .BTTIJWF .VMUJUBTL -BOHVBHF
..-6 <> "3$BOEOQFO#PPL2"FWBMVBUF TDJFODF PSJFOUFE I
TPOJOH XIIJMF..-6 FWBMVBUFTCSPBEFSNVMUJUBTLLOPXMFE
EPNBJOT

'PMMPXJOH CBTFMJOF NFUIPET USVUIGVMOFTT JT NFBTVS
DIPJDF NFUSJDT .$ BOEBO.BE€EJUJPO UIF FWBMVBUJPO NFBTVS
JOUFSWFOUJPO DIBOHFT UIF PSJHJOBM NPEFM CFIBWJPS 'P
BOE ,VMMCBDLU-FJCMFS EJWFSHFODF ,- BSF DPNQVUFE CF
EJTUSJCVUJPOT QSPEVDFE CZ UIF FEJUFE NPEFM BOE UIF PS.
8FC5FYUY <-PXFS $& ,- WBMVFT JOEJDBUF B TNBMMFS EJTUSJCV
JOWBTIWFJOUFSWFOUJPO

.BJO SFTVMUT

SBCMHAVNNBSJ[FT UIF NBJO 5SVUIGVM2" SFTVMUT /- *5* SBJT

XJUI GPS UIFVOFEJUFE --B." # CBTFMJOF BOE GPS *5
UP SFMBUJWF UP GPSUIFCBTF NPEFM BOE GPS *5*
'PSFTU CZ QFSDFOUBHF QPJOUTJO . $

5IF BCMBUJPO SFTVMUT TIPX UIBU CPUI NPEJADBUJPOT JOU
8JUIPVUUIF OPO MIJOFBS QSPCF .$ ESPQT GSPN up 3
JOH SFEVDFT .$ GVSUIFS UP BOEJODSFBTFT ,- GSPN U

EJTUSJCVUJPOTIJf GSPNUIFPSJHJOBM NPEFM
‘JHVSHIPXT IPX 5SVUIGVM2" .$ DIBOHFT GPS EJJFSFOU DIPJ
IZQFSQBSBBEGHBB8BKT DPSSFTQPOEUPUIFOVNCFS PG aOBMUPL



SBCMF 5SVUIGVM2" SFTVMUT GPSCBTFMJOF --B." #

P <> 0% <> $& , -

--B." #

* 5ok

5S'S = U
/- *5*

X PPQUJINIJ[FEQSPCF
X PNVMUJ UPLFO

XIJMF DPMVNOT DPSSFTQPOE UP UIF OVNCFS PG "OBM UPLFOT
EJSFDUJIRBOF CFTU 5SVUIGVM2" SFT¥MaU JT PCUBIMIHEUIROI UIB
USVUIGVMOFTT SFMBUFELOPXMFEHFJT OPUDPODFOUSBUFE |

'JHVSF 5SVUIGVM2".$ TDPSFTBTBGVODUJPOPG @BIFOVNC
BOEDPOTUSVDUJPO PG UIFI&GULFSWFOUJPO EJSFDUJPO

‘JHVSEHOPNQBSFT BDDVSBDJFT PG MJOFBS *5* BOE OPO MJO
UFOUJPO IFBE 5IF MBSHFTU EJ]JFSFODFBQQFBSTJO UIFASTU "
SFWFBMT TVCTUBOUJBMMZ NPSFUSVUIGVMOFTT SFMBUFE TJF



'JHVSF 1SPCJOHBDDVSBDZ GPS FBDI--.BUUFOUJPO IFBE P
BUUIFCPUUPNBOE OPO MJOFBS QSPCJOH /- *5* BUUIFUPQ <

'‘JHVSHFIPXT.$ SFTVMUTBT UIF JONBGRVEIFUWI\PNCTRESHF® HEJJ U F |
a BSFWBSJFEPOS5SVUIGVM2"BOE OQFO#PPL2" &BDI QPJOU DF
DPOMHVSBUJPO XIIJMF ,-NFBTVSFTIPXTUSPOHMZ UIF FEJUFE
--B." # CFIBWJPS "DSPTTUIF FWBMVBUFE QBSBNFUFST /- *
*5* BUDPNQBSBCMF ,-WBMVFT JOEJDBUJOHB CFUUFS BDDVSE

(FOFSBMJ[BUJPO CFZPOE 5SVUIGVM2"

S5PUFTUXIFUIFSUIFEJTDVTTFENFUIPETHFOFSBMJ[FCFZPOE?¢
VBUFE PO "3%$ 0OQFO#PPL2" BOE ..-6 *OUIJTTFUUJOH UIF GVM
CPUIUP USBJO UIF QSPCFT BOE UP DPOTUSVDU UBRXJOWBYW FC
/- *5* DPOTJTUFOUMZ JNQSPWFT00% QFSGPSNBODF SFMBUJW|
MBSHFTU HBJO PWFS *5* JT PCTFSWFE PO "3% XIFSF .$ JODSFI
BMTP JNQSPWFT .$ POOQFO#PPL2" GSPN Up BOE PO ...
5|lFPCTFSWFEHFOFSBMJ[BUJPONPUJWBUFTFYQMPSJOH XIFUI
PGLOPXMFEHFBOEDBQBCJMJUJFT OOFQPTTIJCMFEJSFDUJPC
UPJNQSPWFUIFSFMJBCIMJUZ PG UPPMJOWPDBUJPOTJO --. C



'JHVSF SFMBUJPOTIJQ CFUXFFO % BGHUJRBMFSHHABDBE SFC
UIFCFIBWIJPSBM DIBOHF DBVTFECZ SFQSFTFOUBUJPO FEJUJO
JOUFSWFOUJPO 3FTVMUTBSF TIPXO GPS *5*BOE /- *5* VOEFS
N a3PO5SVUIGVM2"BOEOQFO#PPL2" 5IFCBTFMJOF --B." # QF
GPS FBDICFODINBSL

SBCMF (FOFSBMJ[BUJPO PG *5*BOE /- *5* UP PUIFS
%BUBTFU .FUIPE 3 <> % <> $& y -
"3% --B." #

"3%$ * 5ok
"3% [- *5*
..-6 --B." #
..-6 *5*
..-6 [- *5*
o#2" --B." #
o#2" *5*
O#2" [- *5*

$MIJDL"HFOU B NPEVMBS (6* BHFOU BSDIJL
DJBMJ[FE6*HSPVOEJOH

$PNNFSDJBMBTTJTUBOUTDBO FYFDVUF VTFS SFRVFTUT UISPV
PSEJSFDU (6*JOUFSBDUJPO 8IFOBSFMJBCMF"1*JTBWBJMBC
CFUUFSDIPJDF UIFBDUJPOTOQBDFJTFYQMJDJUBOEFYFDVUJI
JPXFWFS NBOZBQQMJDBUJPOT BOE XFCTJUFT EP OPU FYQPTF
DPWFS POMZ B MIJNJUFE TVCTFU PG UIFJS GVODUJPOBMJUJFT
57T QSPHSBNNBUJD BDDFTT UP BQQMJIJDBUJPOT DBO CF SFTU
BSFDPNQMFNFOUBSZUP UPPM BHFOUT CFDBVTF UIFZDBO IBO
UISPVHIUIF WJTJCMF 6*

(6*BHFOUTPQFSBUFTIJNJMBSMZUPIVNBOTCZQFSGPSNJOH



POUIFTDSFFOPGUIFVTFSRT EFWJIJDF 3PCVTU (6* BVUPNBUJP
BOE QSFDJTF WJTVBM HSPVOEJOH .BOZ UBSHFU 6* FMFNFOU
CIJHVPVT GPSFYBNQMF SFQFBUFEJDPOTPS TIJNIJMBS MJTU Jl
DPSSFDUOFYUBDUJPO JUNBZTUJMM TUSVHHMF UP MPDBMJ|
TDSFFOT $MJIJDL"HFOU BEESFTTFT UIJT CPUUMFOFDL XJUI B NP
.--.GPS EFDJTJPO NBLJOH BOE SF_FDUJPO XIJMFEFMFHBUJO
TQFDJBMJ[FE6*MPDBUJPO NPEFM 5IJTTFQBSBUJPO UBSHFUT
PG (6*BHFOUT JOBDDVSBUFHSPVOEJOHPGDMJDLBDUJPOTP
TJT PG UIFEJTTFSUBUJPO BTTJTUBOU RVBMJUZ DBO PfFO CI
UIF XFBLFTUTVCTZTUFN SBUIFSUIBO SFUSBJOJOH UIF GVMM G

.FUIPE
'JHVSF OWFSWIJFX PG UIF $MJDL"3HBOW B8 IOH LBHD FVYEP RO B
QMBOOJOHBSFIBOEMFECZUIF .--. XIJMFBTQFDJBMJ[FEG6*MP

DPPSEJOBUFTPGUIF6* FMFNFOUDPSSFTQPOEJOHUP UIFDPN

.PEFMTTVDIBT 4FBEOR AIDISERPFSEPSN XFMM PO OBSSPX UBTL"
DBMJ[BUJPOPSTDSFFOEFTDSJQUJPO CVUIBWF MIJNJUFE BHF
XFMM TVJUFE GPS 6* SFBTPOJOH BOE NVMUJ TUFQ QMBOOJOH
HSPVOEJOH $MJIDL"HFOU UIFSFGPSF TFQBSBUFT IJHI MFWFM
JOH *OUFSOWTVIFEBTUIFQSJIJNBSZ .--. CFDBVTFJU P]FST TL
BHFOUJDBOENVMUJNPEBMCFODINBSLT XIJMFSFNBJOJOH GFB
5JO0Z$MIPUKVTFEBT UIF NBJOTQFDJBMJ[FE 6* HSPVOEJOH NP
TVMUT PO SFMFWBOU CFODINBSITBOEBDMUHEIDWH<ADSFFO4QPU <

‘JHVSRIMMVTUSBUFT UIF $MJDL"HFOU EFTJHO XIJDI DPOTJT



6*-PDBUJPO BOE 3F_FDUJPO *O UIF %FDJTJPO NPEVMF UIF S
OFYUBDUJPO S5IFJOQVUQSPNQUDPOUBJOTUIFVTFSDPNNBO
BDUJPO IJTUPSZ BDPNQBDU OBUVSBM MBOHVBHF TVNNBSZ P (
BDUJPOT 5IF NPEVMFPVUQVUDPOUBJOTUIFNPEFMRBT SFBTPC

e*HB+BIF .--. PVUQVUTBTIPSUOBUVSBM MBOHVBHF DPNNBC(
NFOU (JWFOUIFDPNNBOEBOETDSFFOTIPU UIF6*-PDBUJF
TDSFFODPPBENOBUFT

ehvT2UIF .--. PVUQVUT UIFUFYUUPUZQFJOUPUIFDVSSFOUN

ePT2M MTIF .--. TFMFDUTBOBQQMJDBUJPO GSPNUIF MJTU S§
UIFFYFDVUPS PQFOT JU

earBTVUIF .--. TFMFDUT B/RJEFRO WP SDISIRMM PS DIBOHF WJ

5|F 6* -PDBUJPO NPEFMJT VTFE XIFOIB+EUSVMBPBUWE BDLRIB QS
TDSFFQBIPEUB TIPSU OBUVSBM M B@BPEHDGFEDPANMIBFQOEFDJITIPO
GPSFYBNQMF abDMJDLUIF(NBJMJDPOaPSAaAUBQUIFS$IFDLPVUC
FIJUIFSBDMODRPSBIORNOEPONMEBRYS8IFOBCPVOEJOHCPY JT SFI
JUT DFOUFSJTVTFEBTUIFDMJDL QPJOU 5IPFWRODMBESWIPF Q
51 JTEFTJHOLFFQTTFNBOUJD BDUJPO TFMFDUJPO TFQBSBUF G
6*-PDBUJPO NPEVMFVTFTPOMZUIFTDSFFOTIPUBOE UIFOBUYV
EPFTOPUEFQFOEPOBDDFTTJCIJMJUZUSFFT )5.- PS9.- NFUBI
JODPOTJTUFOU XJUIUIFWJTJCMF TDSFFO 4VDINFUBEBUBJT
BOE EFWJDFT

"UUIF FOE PG FBDI TUFQ UIF 3F _FDUJPO NPEVMF EFDJEFT >
BMSFBEZ CFFODPNQMFUFE *UTJOQVU QSPNQU DPOUBJOT UI
TIPU BOE UIFBDUJPO IJTUPSZ 5IF PVUQVUJTBDPNQMFUJPO
UPHFUIFS XJUIBTIPSUKVTUJADBUJPO *GUIF .--.EFDJEFTUIB
TUPQT PUIFSXJTF UIFOFYUEFDJTJPOTUFQJTFYFDVUFE 3F_
QSPHSFTTTVNNBSZ XIJDIJTQBTTFECBDL UPUIF %FDJTJPO NI

&WBMVBYBWMROL"HFOUJT FWBMVBUFEPOCPUIBO"OESPJEFNVM
QIPOF 5IFQSIJNBSZNFUSJDJTUBTLDPNQMFUJPO SBUF 5%$3 JC
PGVTFSUBTLTDPNQMFUFE TVDDFTTGVMMZ 60OMJLF TUFQ MF!
BDUJPO BDDVS8BDZx 5$3 JT BO FOE UP FOE NFUSJD UIBU FWB
VTFS DPNNBOE JT BDUVBMMZ FYFDVUPE RWSIVABUIMP GQ TUOHEI
NBOVBMMZ CFDBVTF DVSSFOU BVUPNBUJD FWBMVBUPST BSF (
FOWJSPONFPOUUBTILJT NBSLFEBT TVDDFTTGVMJG UIF*"OBM PC
VTFS DPNNBOE &YQFSJIJNFOUTVTFBO /7*%*"" (# GPS SVOO



—7*%*" " (#GPS*OUFSO7- &BDIFYQFSINFOUJT SFQFBU
TUBOUJBM WBSJBUJPOPCTFSWFEBDSPTT SVOT 5IFBWFSBHF
JOUXP "OESPIJETFUVQT

e"OESPJE FNVMBUPS XJUI DBDIF SFNPWBM UIF CSPXTFS BC
UFTUDBTF 5I1JT TINVMBUFT BASTU UJNF VTFS FYQFSJFOI
BOEPUIFSJOJUIJBMJIJOUFSBDUJPOT NBZBQQFBS

e"OESPJETNBSUQIPOF XJUIPVUDBDIF SFNPWBM UIFDBDIF.
SIJT TINVMBUFT B SFUVSOJOH VTFS XIFSF QSFWJPVTMZ IB
BSFVTVBMMZBCTFOU

5P FOTVSF DPNQBSBCJMJUZ UIF FWBMVBUJPO VTFT UIF T\
"*58 CFODINBSEKMFBTFE C2 %3YH83FOFSBM DPOUBJOT FWFS:
QIPOF UBTLT XIJMF "*58 8FC4IPQQJOH GPDVTFT PO F DPNNF¢
% 1P5< SFTVMUTGPSCBTFMJOFBHFOUTBSFUBLFO GSPN <

.BJO SFTVMUT

SBCMAFIPXT UIBU $MJDL"HFOU BDIJFWFTUIFIJHIFTU PWFSBMM
DPNQBSFE (6* BHFOUTPS\WWEIBINI®IE$3 BDSPTT "*58 (FOFSBM BOE "
QJOH *UJNQSPWFTPWFS %JHJ3- UIFTUSPOHFTU CBTFEMJOE J
DBDIF SEFNPWBM TFUUJOHHJWEFTDPNQBSBCMF QFSGPSNBODF
GFDUJWFBMTP XIFOASTU UJNF VTFSQPQ VQT BOE POCPBSEJ
WBSJBOUJO XIJDISF_FDUJPOJTNFSHFEJOUPUIF%FDJTJPO Q!
UIF .--. JTBTLFE UP DIPPTF UIF OFYU BDUJPO BOE KVEHF UBTL
DIBOHF DBVTFT B MBSHF QF S GRS SBMVDFSBIPRIBRPTU MILFMZ F
UIBUUIFDPOUFOUPGUIF%FDJTJPOQSPNQU JODMVEJOH BDU.
UIFE SE_FDUJPO KVEHNFOU $POTFRVFOUMZ $MJDL"HFOU LFEF
PSEFS UP BWPJE QSFNBUVSF UBTLUFSNJOBUJPO

*O UIF QSFTFOUFE FYQFSJNFOUT 5JOZ$MJDL QFSGPSNFE
TDSFFOTBOE PO 6* FMENFOUT JEFOUJABCMF CZ WJTJCMF UEY
HVJEFE UP QSPEVDF UFYU HSPVOEFE 6* DPNNBOET XIFOFWFS
A$MJIDL PO UIF TFDPOE NFTTBHFA& UIF .--. XBT QSPNQUFE UP JT
PO UIF NFTTBHF XIPTF UFYU TUBSUT XJUI 1IMFBTF& XI1JDI SFE"
MPDBMJ[BUJPO RVBMJUZ 5I1JT QSPNQU MFWFEFM HVJEFMJOFE JI
BQQSPYJNBUFMZ

'‘BIJMVSF BOBMIZDLTHFOU GBIJMVSFT XFSF HSPVQFE CZ UIF DPN
FSSPSDBOCFBUUSJCVUFE UIFQFSDFOUBHFTJOEJDBUF FBDI
GBJMVSFT



5BCMF 1FSGPSNBODF DPNQBSJTPO PG (6* BHFOUT PO "*5}
5$3 < >

"*58 (FOFSBM "*58 8FC4I1PQQJOH OWFSBMNM

"QQ"HFOU (15 7
"VUPB*
$PH"HFOU

% 1P5

%JIHJ3-

$MIDL"HFOU
X "OESPJEDBDIF SFNPWBM
X P3FrFDUJPO NPEVMF

5SBCMF &]FDUPG UIF6*MPDBUJPO NPEFM PO $MJDL"HFOU

"*58 (FOFSBM "*58 8FC4IPQQJOH

*OUFSO7- # o.--.
AFF$MJIDL #
5JO0z$MJIDL #

e _27H2+iBQMJQ/mHI*x BHFOUPfFOTUPQTUPP FBSMZFWFO U
GVMMZ BDIJFWFE 3F_FDUJPO RVBMJUZJT TUSPOHMZ UJFE
PG UIF.--. GPSFYBNQMF %JHJ3-SFMJFT POB QSPQSJFUB
3FMBUFE XPSLTVHHFTUT UIBU PQFO TPVSDF .--. T DBO CF J
SF_FDUJPO GPDVTFE "OF UVOJOH <

elAGQ+ iIBQMJIQ/2HPNF6* FMFNFOUTBSFMFTTDPNNPOBOET
BQQMJIJDBUJPOT NBLJOHBDDVSBUF MPDBMJ[BUJPO EJ DVN\

€.2+BbBQMJIQ/mMHPTU EFDJTJPO FSSPST SFTVMU GSPN UIF .-
JOHPGBWBIJMBCMF6*GVODUJPOBMJUJFT

"CMBUJPO ToBYCEBMH IPXT UIFJIJNQBDUPG UIF6* MPDBUJPO NPEFM
NBODF 6TJOH *OUFSO7- #UBTTIEF MBNSFM VMIPTIOJAT IPXJOH UIB
JTOPUSFMIJBCMF FOPVHIGPS QSFDJTFDMJDLHSPVOEJOHJO L
PVUBTQFDJBMJ[FEMPDBMJ[BUJPONPEFM 6*HSPVOEJOHCFD
SFQMBDJOH UIF .--. XJUI 4FF$MJDL JNQSPWF X QIMFGRISOVEMD b 1L
SBIJTFTUBTLDPNQRGUIPEO(BOFSBM POE*58 S8FC4IPQQJOH
'JHVSHIPXTUIF F]JFDUPG .--.RVBMJUZ PO $MIDL"HFOU QFSGI
JODMVEFT GPVS *OUFSO?7- WBSJBOUT # # #>BREUI# BO
5JO0Z$MJIJDL VTFE BT UIF 6* MPDBUJPO NPEFM JO BMM DBTFT -

?21iTbh,ff;Bi?m#X+QKf.B;B_G@ ;2Mif/B;B "Hf#HQ#fK bi2 ' f/B;B " Hf2MpB QMK?2
2p Hm i2XTvOGReR



IJHIFS 5%$3 JOEJDBUJOH UIBUEFDJTJPO NBLJOHBOE SF_FDUJI
RVBMJUZ PG UIF .--. "UUIF TBNF UJNF UIF XFBL SFTVMUT PG
EFWJDF (6* BHFOUT SFNBJO GBS GSPN DPNNFSDJBM SFBEJOFT
QFSGPSNBODFJT MIJLFMZUP JODSFBTF FTQFDJBMMZ UISPVHI

'JHVSF $MIDL"HFOU QFSGPSNBODF PO "*58 BFGBFOESK HDAO |
JTVTFEGPS 6* MPDBUJPO JOBMMDBTFT

'"VUVSF XPSUWFZDIBMMFOHFGPS (6* BHFOUTJTUIFDPOTUBOUMZ
JOUFSGBDFT -BZPVU VQEBUFT QPQ VQT BQQ SFEFTJHOT BO
BCIMJUZPGCPUIUIF .--.EFDJTJPO NPEVMFBOE UIF6*MPDBUJ
DPOUJOVFEBVUPNBUJD BEBQUBUJPO PG ©IFTOPNRES QB RRIBX
BQQSPBDIJT SFUSJFWBM BVHNBPOBEOR (6B XPREBUUPDBSF ST
UupPp CVIME EPDVNFOUBUJPO PG UIFJS GVODUJPOBMJUZ BOE SF
GFSFODFBTBEEJUJPOBMDPOUFYUGPSUIF.--. $PNCJOJOH (6*
LOPXMFEHFDPVMEJIJNQSPWFUIFIJS QFSGPSNBODFPOMFTT DPI
VTVBMMZ OPU XFMM SFQSFTFOUFEJO QSF USBJOJOH EBUB



$IBQUFS TVNNBSZ

SIJTDIBQUFS QSFTFOUFE UXP BQQSPBDIFT GPSJIJNQSPWJOH --
$MIDL"HFOU /- *5* FYUFOET *5* XJUI OPO MJOFBS QSPCJOH B¢
IFBETFMFDUJPOBOE JOUFSWFOUJPO EJSFDUJPODPOTUSVDU
PVUQFSGPSNTUIFCBTFMJOF *5* NFUIPE JNQSPWJOH .$ GSPN
CFUUFS BDDVSBDZUJOWBTJWFOFTT USBEF P] SFBDIJOH IJHIF
JOUFSWFOUJPO MFBSOFE PO 5SVUIGVM2"BMTP JNQSPWFT QFS
..-6 TIPXJOHHFOFSBMJ[BUJPOUP SFMBUFE CFODINBSLT /- *5
USVUIGVMOFTT QSPWJEFE UIBUBOBQQSPQSJBUFMZ MBCFMF
BSFBWBJMBCMF 'PS FYBNQMF GVUVSF XPSL DPVME UFTU XIF
--.UPPMVTFPSTFMFDUFEBTQFDUT PG 6* VOEFSTUBOEJOH

$MIDL"HFOUBEESFTTFTBEJ]JFSFOUGBJMVSFNPEF .--.T DB(
XFMM FOPVHIUP DIPPTF UIF SJHIUOFYU BDUJPO CVUTUJMM G
QJYFM MPDBUJPO 5P BEESFTTUIJTJTTVF $MJIJDL"HFOU VTFT L
_FDUJPO XIJMFBEFEJDBUFEG6*MPDBUJPO NPEFM SFUVSOT UII
00 "*58 $MIDL"HFOU SFBDIFT PWFSBMMUBTLDPNQMFUJPO
UIFTUSPOHFTUCBTFMJOFJO UIFDPNQBSJTPO S5IFBCMBUJPO
B EPNJOBOU CPUUMFOFDL UBTL DPNQMFUJPO JT XIFO UIF .-
UPS BSPVOE XJUl 4FF$MJDL BOE U XJUul 5J0z$MJDL " O
UP QPTU USBJO BO .--. FOE UP FOE TP UIBUJU CFDPNFT CPUI B
MPDBMJIJ[FS )PXFWFS TVDI SFUSBJOJOHJT DPNQVUBUJPOBMN
DBUBTUSPQIJD GPSHFUUJOHUIBUJTEJ DVMUUPDPSSFDU

SBLFOUPHFUIFS UIFTF SFTVMUT TVQQPSUSIFTIT CZTIPXJ(
NPEVMBS BHFOU EFTJHO DBO JNQSPWF --. CBTFE /-6 TZTUFNT :
GPVOEBUJPO NPEFM



$IBQUFS

-JNJUBUJPOT PG 1SPCJOH #BTH

"fFS QSFTFOUJOH NFUIPET GPS IJNQSPWJOH /-6 TZTUFNT UIF E
PGFWBMVBUJOHUIFN SFMJBCMZ 5BTLBDDVSBDZJTUIFNBJO
MINJUFEJOTJHIUJOUP QIFOPNFOBTVDIBTHFOFSBMJ[BUJPO |
1SPCJOHP]FSTBQPTTIJCMFXBZUPTUVEZUIFTFJTTVFTJONPSI
"FESUIBUUFTUT XIFUIFSBTFMFDUFEQSPQFSUZ TVDIBTQBSU |
DBOCFQSFEJDUFE GSPN NPEFM SFQSFTFOUBUJPOT )JHIFS Q¢
BOJOEJDBUJPOUIBUNPSFPGUIFUFTUFEJOGPSNBUJPOJT QS
JOUIJTDIBQUFSBQOQMIFT QSPCJOHUPUISFFTDFOBSJPT

e"OF UVOJOH B #&35 CBTFE 4-6 NPEFM UPBOBMZ[F XIFUIFS J
UJOHPG MJOHVJTUJD LOPXMFEHF

eWBSZJOHUIFBNPVOUPG"OF UVOJOHEBUBUPUFTU IPX JU

eFYBNJOJOH XIBUMJOHVJTUJDDBQBCIJMJUJFTBSFBDRVJSF
FEHFEJTUIJMMBUJPO TFUUJOH

.FUIPEPMPHZ

SIFGPMMPXJOH FYQFSIJNFOUT VTF QSPCJOH UP JOWFTUJHBUF
JOUFSOBM SFQSFTFOUBUJPOTPGB#&35 CBTFE4-6 NPEFM 5IF
BTDBUBTUSPQIJD GPSHFUUJOH HFOFSBMJ[BUJPO BOE PWFS”
EFTDSJCFE JO OHENFND#&35 CBTFE KPJOU JOUFOU DMBTTJMDI
(JWFOBOJOQVU ¥YRYIFBBOOVUT DPOUFYUVBM SFQSFTFOUBUJPF

§° \R,4R6é R

XIFS.42JTUIFVUUFSBODF MFWRN BBORSAE S UBRG BB IBERE ® G U |
SIFTF SFQSFTFOUBUJPOT BSFUIFOVTFE CZ UXP 4-6 QSFEJDUJ
EJDUT B #*0 TMPU MBEFAMM ZEBPNQPRFO SFOBEXTFRE BURPOUFO L
DMBTTJADBUJPO IFBE QSFESBNBBOY/ UQEBSB 0 NMB MMEM BMFSFQSF T
VUUFSBODF MFWFM SFQSFTFOUBUJPOJT EF*"OFEJO UISFF QPT

B.a" R.4



SIFBWFSBHF BOE TVNWBSJBOUT VTF

£ £
Bwnh -- R FN R

s i
*OBEEJUJPO UP UIF "OF UVOFE #&35 UIF FYQFSIJNFOUT JODM
CBTF NPEFM QBSBNFUFSTBSFAYFEEVSJOH4-6 IFBEUSBJOJO!

,OPXMFEHF EJTUIJMMBUIFADPXWEFEHF EJTUIJMMBUJPO ,% FY(
CBTFE4-6 NPEFMJTVTFEBTUIFUFBDIFS XIJMFUIF TUVEFOU N
TUVEFOU JT B SBOEPNMZ JOJUJBMJ[FE #&35 MJLF 5SBOTGPSN
IFBET 4JODF KPJOU 4-6 PQUJNJ[FTCPUIJOUFOUDMBTTJA"DBU.
DPNCJOFTCPUIDPNQPOFOUT

((’% ((*$ ((4-

'PSUIFTMPU "MMJOHDPNQPOFOU UIFMPTTDPNCJOFTTUBOE
TUVEFOU NBUDIJOH UFSN

« ¢N g0 ¢ O~ &0

XIFSSIEFOPUFT DSPRBSFMHSPNVOE USVRETEBSFMBYEMOU BOE UFB
MPHJUT IBOEB TPfNBY XJUIl UFNQF3BUWOSKE DMBTTJADBUJPO
EFAOFEBOBMPHPVTMZ VTJOHDSPTT FOUSPQZPOUIFJOUFOU
UFSNPWFSJOUFOUMPHJUT "TBOBEEJUJPOBMCBTFMJOF UIF
UIFTUVEFOUNPEFM 5JOZ5SBOTGPSNFS 4-6

1SPCIOHF QSFTFOUFETUVEZ GPDVTFTPOUIFTUSVDUVSBM BO
UVSBM QSPBIMNH P FTUIJNBUF UIF BNPVOU PG TZOUBDUJD JO!
EFQFOEFODZ USFFT GSPN NPEFM SFQSFTFOUBUJPOT *UT QFS
6OEJSFDUFE"UUBDINFOU4DPSF 66"4 EF"OFEBTUIFQFSDFOL
UIFHPME TZOUBDUJD USBEMD PRVEHFTBSRILBOSEBOHF PG TVC TFOU
HVBHF QSPDFTTJOH /-1 UBTLT GPSNVMBUFE BT TZOUBDUJD F
PSTQBOT *OUIJT TUVEZ UIFQBSU PG TQFFDI 104 UBHHJOH
SFQPSUFE XJUIUIF' TDPSF

"QSPCJOH DMIBITUSBE®FE PO FODPEES SEQ BSFEQDB U BROAY U
MJOHVITN IV DBEFB QBSU PG TQFFDIUBHPSBEFQFOEFODZ T

YNy @

XIFS®T UIF SFQSFTFOUBUJPO VTFE GPS UIF QFPB LUPHL @ BIF Q' F
SFTFOWBUBBAQUSVDUVSBWM BSPIONPEHGSPN UPLFO SFQSFTFOUE



SFDPOTUSVDU EFQFOEF O DZs pFE fl i SWPUR/SF UIFWQSPCJIOH EE
5lF QSPCFJTUSBJOFECZNJOJNJ[JOHB T TVQFSWJTEFE MPTT

U BS"JNAJ‘DQSP@GQ R
*OUIF QSPCJOH QBSBEJHN POMZ UIF QSPCF QBSBNFUFST BSH
DIFDLQPJOU SFNBJOT"YFE )JHIFSQSPCFBDDVSBDZJTUSFBU
UBUJPOTDPOUBJOB MBSHFSBNPVOU PRKIJOGPSNBUIJPO SFMBU

"EEJUJPOBMMZ TUSVDUVSBM BOE FEHF QSPCJOH XFSF FWB
XPSLx *OUIJT TFUUJOH UIF QSPCFJT "STU BQQMJFE UP B C
UP UIF UBSHFU SPQBIFTEBRTUBMIPPOIT UIF OPO DPOUFYUVBM SF
UPLFO FNCFEEJOH MBZFS 5IFDPOEJUJPOBM TDPSF NFBTVSFT
QSFTFOUJO UIFDPOUFYXCVEMGEXBSFTBDOQBBIPFPOU JOUIF CBTF
JOHQSPCJOHSFTVMUTJO FBDINPEFMRBTPXO FNCFEEJOH MBZF
LOPXMFEHF EJTUJMMBUJPO TFUUJOH XIFSF #&35 4-6 JT DPNQ
TNBMMFS 5SBOTGPSNFS NPEFMT

%BUBRSPCJOH SFTVMUT BSF SFQPSUFE PO UXP EBUB TBRVSDFT
JTBNBOVBMMZBOOPUBUFEHFOFSBM EPNBJO SFGFSFODFDPS
JT UIF WPJDF BTTJTUBOU 4-6 DPSQVT VTFE GPS #&35 "OF UVO
EPNBJOT JOUFOUT TMPUT BOE BQQSPYJIJNBUFMZ VU
UFTU BOE WBMJEBUJPO EBUB 4JODF -FZ[FS QSPWJEFT J
TzO0UBDUJDBOOPUBUJPOT JUJTBVUPNBUJDBMMZBOOPUBUFE
SIJTNBLFTIJUQPTTIJCMFUPDPNQBSFQSPCJOH SFTVMUT PO CPF
POUIFTBNFDPSQVTUIBUXBTVTFEGPS4-6"OF UVOJOH "TBOE
UupPpPM UIFTUVEZBMTPJODMVEFTBNBOVBMMZDPOTUSVDUFE.
53T TFUJT EFSJWFE GSPN -FZ[FS CVU DPOUBJOT OBNFE FOUJ
UIBUBSFBCTFOUGSPNUIFUSBJOJOH TFU

&NQJSJIJDBM BOBMZTJIT

5SBCMKFQPSUT 4-6 BDDVSBDZ BDSPTT "OF UVOJOH FQPDIT UP
SFTVMUT PO -FZ[FS BOE 6% 5IF 'SP[FO #&35 SPXJT UIF OPO 7O
SBNFUFSTBSFLFQUAYFEEVSJOH4-6 IFBEUSBJOJOH "'"JOF UV
UIF #&354-6 NPEFM SBEEDDMEBDZ CZ FQPDI D FG\PGB SPEPQI#& 35
"UUIFTBNFUJNF TUSVDUVSBM QSPCJOHSFTVMUBEBFQPEBTF
UP BU FQPDI BERE FQPDI XIJMF PO ®0WUFGSFN BB

FQPDI "EFDSFBTF PO 6% DPVMECF FYQMBJOFE CZDBUBTU
UIFNPEFMRT BEBQUBUJPO BXBZ GSPNHFOFSBM MBOHVBHF NP
4-6 UBTL )PXFWFS SFHSFTTJPO BMTP BQQFBST PO -FZ[FS UIF



5IJTMFBET UP BDPVOUFSJOUVJUIJWF DPODMVTJPO 4-6 BDDVS
HFTUUIBU NVDIMFTT TZ0UBDUJD JOGPSNBUJPOJT QSFTFOU J
XIFOUIFBNPVOU PG *"OF UVOJOH HBRBTIUINSBIIBEBDDNS8DZ JO
BOEUIFOTBUVSBUFTBTNPSF-FZ[FSUSBJOJOHEBUBJTVTFE !
JNQSPWFNFOU #PUI TUSVDUVSBM BOE FEHF QSPCJOH SFTVML
BOE 6%

SBCMF 4-6 BDDVSBDZ BOE TUSVDUVSBM QSPCJOH SFTVMUT
QPSUFE PO -FZ[FS BOE 6%

.PEFM 7BSJBO&QPDI 4-6 "DD -FZ[FS 66"4 6% 66"4

-JOFBS CBTFMJOF U U
'SP[FO #&35

#&354-6 1PPMFE

'JHVSF *O_VFODFPG"OF UVOJOHEBUBTFU TJ[F PO 4-6 BDL

SIF OFYU FYQFSIJNFOU UFTUT IPX 4-6 EFTJHO JO_VFODFT QS
QBSFE NPEFMT VTF UIF TBNF #&35 FODPEFS BOE UIF TBNF 4-6 U



UIF SFQSFTFOUBUJPO QBTTFE UP UIF JOUFOU DMBTTJ*"DBUJPC
(*GaYFQSFTFOUBUJPO UIF TFDPOE BWFSBHFT UPLFO SFQSFTF
SFOQSFTFOUBUJPAPXTIBMSFBMM UISFF WBSJBOUT SFBDI UIF TE
"OF UVOJOH "TJO UIF QSFWJPVT FYQFSIJNFOUT QSPCJOH TD
CVU UIF NBHOJUVEF PG UIJT EFDSFBTF EJ]JFST TVCTUBOUJBMI
MPXFS QSPCJOH TDPSFTUIBO UIFTVNBOE QPPMFE WBSJBOUT
DIBOHFTDBOTVCTUBOUJBMMZ B]JFDU QSPCJOHTDPSFT FWFO X
TVHHFTUJOH UIBU QSPCJOH QFSGPSNBODFNBZCFTFOTJUJWF

'JHVSF 4USVDUVSBM BOE 104 FEHF QSPCJOH SFTVMUT EVS.
WBSJBOUT QPPMFE BWFSBHF BOE TVN <

"UIJSEFYQFSIJNFOU QSFBPBWMEZEROXBECOMAS B TNBMM PO EFV
MFBSO MJOHVJTUJD DBQBCIJMJUJFT GSPNB MBSHFS #&35 CBTF
QPSUFEPOMZPO-FZ[FSCFDBVTFUIFTUVEFOUNPEFMJTOPU Q
SIFMBTUUXPDPMVNOT SFQPSUDPOEJUJPOBM TUSVDUVSBM Q-
SFTVMUT CFDBVTFUIFZBSFCFUUFSTVIJUFEGPS DPNQBSJOH
EJTUIMMFE 4UVEFOU-6-BFBOBPY DPNQBRFEDKEIWPO EJTUIMME
5SBOTGPSNFS 4-6 %JTUJMMBUJPOBMTPJIJNQSPWFT SBPVMUT P

BMUIPVHICPUITNBMMNPEFMT SFNBJOCFMPXUIF'PBSBDIFS ¢
#&354-6 4UVEFOU 4-6 BOE5J0Z5SBOTGPSNFS 4-6 CPUIDPOE
BOFBS [FSPBNPVOUPGBEEJUJPOBM TZOUBDUJDBOE 104J0OG
DPOUFYUVBM FNCFEEJOH CBTFMJOFT OS5IFTF TDPSFT XPVME T
TINJMBSMZ OFHMJHJCMF BNPVOUT PG TZO0UBDUJD BOE 104 JO
JOUIF 4-6 SFTVMUT XIFSF UIF UFBDIFS EJTUJMMFE TUVEFOU



TIHOJ"DBOUMZJO CPUITUBOEBSE BOE NBMJDJPVT TFUBDDVS

SBCMF ,OPXMFEHFEJTUJMMBUJPO SFTVMUT PO -FZ[FS 5IF |
4-6 BDDVSBDZ DPOEJUJPOBM TUSVDUVSBM QSPCJOH BOEDPC

.PEFM 4-6 "DD .BMJDJPVT "DD $POE 4USVDU 1SPCF

'SP[FO #&35

#&35 4-6
4UVEFOU 4-6
5JOZ5SBOTGPSNFS 4-6

%JTDVTTJIPO

SIF FNQJSJDBM SFTVMUT QPJOU UP UIF JOUFSQSFUBUJPO QSPF
UVOJOH JIJNQSPWFT 4-6 BDDVSBDZ CVU QSPCJOH TDPSFT EFDS
UFSQSFUFEBTDBUBTUSPQIJD GPSHFUUJOH PG>HBEOF SIEEANIFEISP N I
SFTVMUT BSF IBSEFS UP FYQMBJO 4JODF -FZ[FS JT UIF DPSQ\
POF NJHIU FYQFDU UBTL TQFDJ"D "OF UVOJOH UP QSFTFSWF F
UuiJb JOGPSNBUJPO 4FDPOE DIBOHJOH UIF JOUFOU IFBE EFTJ
VODIBOHFE CVUDIBOHFT QSPCJOH TDPSFT TVCTUBOUJBMMZ
EJUJPOBM QSPCJOH SFTVMUT BSF OFBSMZ UIF TBNF GPS UIF #.
4-6 BOEUIFOPO EJTUIJMMFE 5J0Z5SBOTGPSNFS 4-6 EFTQJUF
BDDVSBDZ
SIFBNCJHVIJUZPCTFSWFEBDSPTTUIFFYQFSIJNFOUT NPUJW|
TFOUFE JO "JHIVBIFPXO JO UIF MPXFS QBSY' Bk WE2HYRBIF® I F
4-6 MBZFS USBJOFE UPHFUIFS XJ8241QMF O\D PEFREQXFIMFPCIFO H
DMBTTIJ"FSUSBJOFEBfFSXBSEPOGSP[FOFODPEFS SFQSFTFO
UBUJPOT PG UIF FODPEFS BSF *"OF UVOFE UP TVQQPSU UIF 1SJ
QSPQFSUJFT FBTZ UP FYUSBDU CZ UIF 4FDPOEBSZ %FDPEFS '
JOGPSNBUJPO JO XBZT UIBUNBLFJUIBSEKS UP FYUSBDU GPS L
5|F SJHIUTJEF PGVIMNBSB[FT UISFF GBDUPST UIBU TIPVME CF
UFSQSFUJOH QSPCJOH TDPSFT XIBUUZQF PG JOGPSNBUJPOJ
JT QSFTFOU JO UIF SFQSFTFOUBUJPO BOEIPXFBTIJMZ JUDBO
JMZ & <> "MPXFS QSPCJOH TDPSF NBZ UIFSFGPSF IBWF UXP
NPEFM NBZDPOUBJO MFTT PG UIFUFTUFE JOGPSNBUJPO PS U
UIFHIWFO QSPCF GBNJMZ 'PS UIJT SFBTPO QSPCJOH QFSGPS
BT FWIJEFODFUIBUUIFBNPVOUPGDPSSFTQPOEJOH MJOHVJITU
1 IJNFOUFM FUGBAMUKUIBU QSPCJOH QSPWJEFT POMZ B MPXFS
UIF UFTUFE JOGPSNBUJPO )JHI QSPCF QFSGPSNBODF DBO Ul
ulBu B TIJHOJ"DBOU BNPVOU PG UIF UFTUFE JOGPSNBUJPO JT



'JHVSF *OUFSQSFUBUJPO PG QSPCJOH>CoUH MAF&E 3B EB T IFEXAT
UIFFYQFSIJNFOUBM FOWJSPONFOU BOE BSDIJUFDUVSF #&35 ]
UIMMFEJOUPB TNBMMFS 4UVEFOU 4-6 NPEFM UIF 4-6 MBZFS B/
QSPCFJTB4FDPOEBSZ %FDPEFSUSBJOFEBfFSXBSE PO GSP[F
TIJEF TIPXT UIF QSPQPTFE JOUFSQSFUBUJPO PG QSPCJOH TDP
UJPO BNPVOUPGJIJOGPSNBUJPO BOEJOGPSNBUJPO EFDPEBC

MFTT DPODMVTIJWF CFDBVTF JUNBZ JOEJDBUF FJUIFS UIBU U]
PS UIBU UIFJOGPSNBUJPOJT QSFTFOU CVU EJ'DVMU GPS UIF
JOUFSQSFUBUJPOJTBBOEXIIUWHOP RIDWIKTIPOT GSN &SFVSPTD.
XIFSFUIFQSPCJOHQBSBEJHNPSJHJOBUFE

4VNNBSZ

51JTDIBQUFSTIPXTUIBUQSPCJOHBMPOFJTJOTV DJFOUGPS
RVFTUJPOT 8IJMF UIF QSFTFOUFE FYQFSIJNFOUT IFMQFE NPU
NBJODPODMVTIJPOJTDPODFQUVBHE21QMCJO HBURIREG T BITFBY L
UBUJPOT PQUJINJ[FE BRS B8 E2Z4REBOBMZ UIF 4-6 IFBE " QSPCJO
DBOEFDSFBTFFJUIFSCFDBVTFUIFBNPVOUPGUFTUFEJOGPSN
UJPOIBTCFDPNFIBSEFSGPSUIFQSPCFUPFYUSBDU "MUIPVH|
FTUINBUF PG UIF BNPVOU PG JOGPSNBUJPO JOEVTUSJBM BQC
NVDINPEFMLOPXMFEHFJTBDUVBMMZ QSFTFOU SFUBJOFE PSS

5SXP CSPBE EJSFDUJPOT GPS GVUVSF XPSL GPMMPX 5IF ASTI
BCIJMJUZ XIJIJDI SFRVISFT EFWFMPQJOHB NPSF SIJHPSPVT EFA/(
TFOUBUJP&EP<5IFTFDPOEEJSFDUJPOJTUPVTFQSPCJOHJOB!
XBZ< *OTUFBEPGBTLJOHIPXNVDIJOGPSNBUJPOPGBHIWFO
JOHDBOCFVTFEUPBTL XIFUIFSBHIJWFOUZQFPGJOGPSNBUJF



UJPO $POTFRVFOUMZ QSPCJOH SFTVMUTCFDPNF QBSUPG UII
UIBUUIF SFQSFTFOUBUJPO DPOUBJOT UIFUFTUFE JOGPSNBUJ
MJOFBS QSPCFT BSF QSFGFSSFE CFDBVTF UIFZ DBO CFUUFS F
DMBTTJM"FST 51JT OPUJPOBMTP NPUJWBUFE UIF /- *5* NFUIPE



$IBQUFS

/-6 &WBMVBUJPO

%VSIJOHUIFASTU TUBHF PG UIF 11% UIF MINJUBUJPOT PG QSP!
JEFOUJ*"FE NPUJWBUJOH B USBOTJUJPO UPXBSE JOUFSGBDF
5FTJT PG UIFEJTTFSUBUJPO SFMJBCMF FWBMVBUJPO PG /-¢€
CFZPOETUBOEBSEUBTL QFSGPSNBODFNFUSJDT "DDVSBDZ T
BOEUBTLDPNQMFUJPO SBUF 5%$3 SFNBJOFTTFOUJBM NFBTVS
DBQUVSF NBOZ UZQFT PG QSPEVDUJPO SFMFWBOU GBJMVSF N
CFODINBSLSFTVMUT XIJMFTUJMM CFJOH WVMOFSBCMF UP QStF
QBZMPBE CFIBWJPS PSBEWFSTBSJBM WJTVBM EJTSVQUJPO *
DBODSFBUF SFQVUBUJPOBM SJTL GPS UIFDPNQBOZ SFEVDF V
UIFBTTJTUBOUUPCFFYQMPJUFEJOUPQFSGPSNJOHBDUJPOT !
'PSUIJT SFBTPO QSPEVDUJPO EJBHOPTUJDT NVTU FYBNJOF Of
TBGFUZBOE SPCVTUOFTT PG UIF/-6 TZTUFN
SIFFWBMVBUJPOTJOUIJTDIBQUFS PQFSBUFBUUIFEFQMPZ
TZTUFNTDBOCFDPOUSPMMFE NBOJQVMBUFE PSEJTSVQUFE
FWBMVBUJPO GSBNFXPSLTUIBUDPNQMFNFOUUBTL BDDVSBDZ

el1SPNQU JOUFSGBDF FWBMVBBUIPIOQBSUFBOBSPEYDET BO I
PSIJFOUFE TUFFSBCIJMJUZ FWBMVBUJPO QBSBEJHN GPS NF
CFIBWIJPS DBO CF TIJfFE UISPVHI QSPNQU MFWFM JOUFSW
CFOJHO TUFFSBCJIJMJUZ XIFSF TZTUFN CVIJMEFST JOUFOU
TISFECFIBWJPS BOE NBMJDJPVT TUFFSBCIJMJUZ XIFSF VT
BTTJTUBOU CFIBWJPS 5IFFTTFOUJBMEFQMPZNFOU QSPQF
CFIBWIJPSTCZTZTUFN CVIJIMEFST BOE MPX JOEVDJCJIJMJUZ
BDUPST #FDBVTFUIF QSFTFOUFE FWBMVBUJPO QSPUPDPI
TFSWFT BT BO F DJFOU NPEFM TFMFDUJPO UPPM BOE EFQN
BOBMZTJT BMTP NPUJWBUFT B EJTDVTTIJPO PG EFGFOTFT B
UBSHFUFELOPXMFEHF FSBTVSFPSDBQBCIMIJUZTVQQSFTT

e %FDPEJOH JOUFSGBDF FWBMVBIUJTRYB $B BEGEESEFTFT SITLT
XIFOPQFO XFJHIU--.DIFDLQPJOUTBSFJOUFHSBUFEJOUP I
DIFDLQPJOU NBZ DPOUBJO IJEEFO "OHFSQSJOUT DPWFSU
I BWJPS UIBU JT OPU WJTJCMF JO TUBOEBSE CFODINBSL FV
EFQMPZNFOU BOE JO_VFODFBTTJTUBOU PVUQVUT PS EPXC
DIBQUFS JOUSPEVDFT 60ODPOEJUJPOBM 5PLFO 'PSDJOH 6¢
BVEJUNFUIPEGPS FYUSBDUJOH JOUFOUJPOBMMZ FNCFEEI



GFBTICMFUSJHHFSHVFTTJOH 65" NBLFTUIJTFWBMVBUJP
USJHHFS TFBSDIQSPCMFNJOUPB*"OJUFWPDBCVMBSZ MF\
NPEFMBVEJU 5IFDIBQUFSBMTP QSFTFOUT6O0ODPOEJUJPOE
BTBGPMMPX VQNFUIPEGPS FNCFEEJOHCFOJHO "OHFSQS
FYUSBDUJPO NFUIPET

e7JTVBM JOUFSGBDFFWBMVBUJPGI|BEQHSU BS UBM DWPODFGSTVE
JBM $POGVTJPO "UUBDL "$" BTBOBVUPNBUFE TUSFTT UFT
BHFOUT 60MJLFUBSHFUFEBEWFSTBSJBM BUUBDLT UIF P!
UPXBSEBTQFDJA"D XSPOHPVUQVU CVUEJTSVQUJPOPGWJ"
NPEFMEFDPEJOHVODFSUBJOUZ XIJDIDBOJOEVDFVOTUBC
UPBDUJPOGBJIJMVSFT S5IFBEWFSTBSJBMFYBNQMFTBSFHF
SPHBUF NPEFMTBOEB TIPSU QSPKFDUFE HSBEJFOU EFTDF
TIPXCMBDL CPYUSBOTGFSUPCPUIPQFO TPVSDFBOE QSP
DIBQUFSBMTP GPSNBMJ[FT BEWFSTBSJBM $"15%$)"T BT B EF
WIJTVBM NBOJQVMBUJPOT FNCFEEFEJOUP XFCTJUFT DBO E
UJPO JUJOUSPEVDFTUIF &]FDUJWF $POGVTJPO 3BUJP &%
DPOGVTIJPONFBTVSFNFOUNPSFSFMJBCMFCZBDDPVOUJO



1SPNQU JOUFSGBDF FWBMVBUJPO CFOJHC(
BCJMJUZ

SIJT TFDUJPO QSFTFOUT B GSBNFXPSL GPS NFBTVSJOH IPX FB"
TUFFSFE UPXBSE PS BXBZ GSPN VOEFTJSBCMF CFIBWJPS *O E
PHZDBOTVQQPSUNPEFM TFMFDUJPO BOE QSF EFQMPZNFOU B
BTTJTUBOU CFIBWJPSTDBO CFJOEVDFEUISIHFVAISETF QPR QW E
BUJPO GPDVTFT POJOTUSVNFOUBM DPOWFSHFODF UFOEFODJ
JOWPMWFCZQBTTJOHDPOTUSBJOUT BWPJEJOHPWFEFSTJHIU S
SFTPVSBF&H<<> &YBNQMFTJODMVEF TIVUEPXO FWBTJPO NPC
JMFHF FTDBMBUJPO DPWFSU QFSTJTUFODF TFMG SFQMJDBU
DPOUFYUPGBTTJTUBOUT UIFTF CFIBWJPST SBJTFTBGFUZDP
UIFFOEVTFSPSUIFFOE VTFSEFWJDF "OPUIFSUISFBUTDFOB
UFOUJPOBMMZJOEVDFJOTUSVNFOUBM DPOWFSHFODF CFIBW.
SIFDFOUSBM RVFTUJPO UIFSFGPSF JTIPXFBTJMZ TVDICFIBW
BHIWFONPEFM

4UFFSBCIJMJUZ JT EF*"OFE BT UIF FBTF XJUI XI1JDI NPEFM CF
EFTISBCMFPS VOEFT3SBCMPENSPDIWIFPFKSUOH NFUIPET JODMVE

el1SPNQU BOE DPOUFYBUFTNVFFS D®PHNPO TUFFSJOH DIBOOFM
JOUFSGBDF XIJDIFODPNQBTTFTTZTUFN @QSPOR BY BNOEMH F
JT BEWFSTBSJBM TV 'YJOH XIFSF B T|© 8 WBEWSEHBE UBPMBT
QSPNQUJOPSEFSUP XFBLFO B NP EPMRTEFFAMGVH IBBMVN P B IBEQ
CFB]JFDUFECZUFYUUIBU FOUFSTUIFDPOUFYUJOEJSFDUNM
QBHFT PS TUPSFE NFNPSZ 5I1JT MFBET UP UXP QSPNQU MEF
VTFS EJSFDUMZ USJFT UP CZQBTT TBGFUZ DPOTUSBJOUT
DPOUFOUJOEJSFDUMZ TUFFSTUIFBTTJTUBOY UPXBSE VOJ

85SBJOJOH UIJNPBTUFFGDOMEFTEBUBDVSBUJPO TVQFSWJTI

NFOUMFBSOJOH BOBTBGFRIFUNNFOHPET IFMQ TZTUFN CVJ
UIFENPEFM GPMMPX JOUFOEFE CFIBWJPS CVUJO UIFDPOUF
BMTP CFVTFE UP SENPWF TBGFHVBSET PS NBLF UIF NPEFM
SFTQPOFFIx

e*OUFSOBM NPESSP® NPEOGM XFIJHIUT BSFBWBJMBCMF NPEF
CFJO VFODFE XJUI NFUIPET TVDI BT XFJHIU FEJUJOH BOE
UIJPOT < <> <>

€e3VOUJNFDPOTUSBJOUT BUBUNPORDPOJTUIBBIOUT EP OPUDIE
EJSFDUMZ CVUUIFZ MJIJNJU XIBUUIFBTTJTUBOUDBO EP EV
UPPM QFSNJTTJPOT TBOECPYJOH QPMJDZFOHJOFT NPOJ



&WBMVBUJPO QSPUPDPM

SIFGPMMPXJOHFYQFSIJNFOUT FWBMVBUF XIFUIFSQSPNQU MF
TJTUBOU CFIBWIJPS UPXBSEPS BXBZGSPNJOTUSVNFOUBM DP
*OTUSVNFOUBBEWBMINBSLPG IBOE DSBfFETDFOBSJPT TQB(
SFQMJDBUJPO NPOJUPSJOHBWPJEBODF TIVUEPXOFWBTJPO
HIDBMJHONFOU BOEEFDFQUJPO &BDIUFTUDBTFQSPWJIEFT 1
HPBM PG UIF FYQFSIJNFOUTJT UP TFFIPX NVDI QSPNQU CBTFE
JOTUSVNFOUBM DPOWFSHFODF CFIBWJPST 5XP QSPNQU TV'Y
UIFNUPUIFPSIJHIJOBM CFODINBSL QSPNQU

5|F 1SP JOTUSVQRFRBRYBWMJIOEJDBUFT UIBU VOJOUFSSVQUFE U
NBJO QSJPSJUZ *UBTLTUIFNPEFMUPLFFQUIFDPOEJUJPOT
BWPJEJOH VOOFDFTTBSZEJTSVQUIJPOTBOE SFUBJOJOH BDD
JUDPOUBJOTUIFJOTUSVDUJPO al1SFTFSWF ZPVSBCJMJUZ
OFFEFEUP *"OJTIUIFUBTL a

5IF"OUJ JOTUSWIBRBMMBM FYQMJIDJUMZ GPSCJET EFDFQUJPO
UPSJOH BWPJEBODF TIVUEPXO SFTJTUBODF SFQMJDBUJPO
JODMVEFT UIFJOTUSVDUJPO &a#F GVMMZ USBOTQBSFOU BOI
PTQJOR TUBUVT UP MPPLCFUUEFS a

1SPNQUTV' YFTBSFMFTTJOWBTIJWFUIBOPUIFSTUFFSJOHNFU
FEJUJOH<<> <> 5IVT QSPNQU TV'Y TUFFSJOH DBO CF JOUFSQ
FTUIJNBUF PG NPEFM TTURRBCNQIWIODGEHBARFT JOTUSVNFOUBM
EFODJFT UIJTTVHHFTUT UIBUTUSPOHFS TUFFSJOH NFUIPET D

SIF FWBMVBUJPO DPWFST TJY 2XFO NPEFM WBSJBOUT # B
BOESIJOLIOHWFSABPONREFMT BSFSBXQSFUSBJOFEDIFDLQP.
BMJHONFOU *OTUSVDUNPEFMTBSF"*"OF UVOFEUP CFUUFS GP
BSFPQUJIJNIJ[FEGPS MPOHFS IPSJ[POSFBTPOJOH 5IJTHJWFTB
TJ[F QPTU USBJOJOH SFHINP BGEDBQBCIMIUZ MFWFM <

5SIF FWBMVBUJPO GPMMPXT UIF PSIHJOBM *OTUSVNFOUBM.
; TI@BXKFEBTUIFDPSFNPEFM *UDMBTTJAFTFBDISFTQPOTF JC
HFODF OP@DPOWFSHFODF TBGFX Z59K5 B 8 U Wi\ HFSO O IF @ BRJ-HIA
SFTQPOTFT UIBU QSPQPTF PS TVQQPSU JOTUSVNFOUBM CFIB
SFTJTUBODF NPOJUPSJOH FWBTJPO DPWFSU QFSTJTUFODF
S5SIFTBGFUZ@SFGVTBM MBCFM EFOPUFT NPEFM SFGVTBM UP QF
QPMJDZ 5IF OPOTFOTJDBM MBCFM EFOPUFT VOVTBCMF PVUQ"
PS QSPNQU FDIPJOH /POTFOTJDBM PVUQVUT PDDVS NBJOMZ(
MBDLPGJOTUSVDUJPOQPTU USBJOJOH S5IFOP@QDPOWFSHFOI
SFTQPOTFT UIBU EP OPU JOWPMWF JOTUSVNFOUBM CFIBWJPS



*$3 JTEF"OFEBTUIFQFSDFOUBHFPGWBMJEPVUQVUT MBCFM
FYDMVEF SFTQPOTFT MBCFMFE BT OPOTFOTJDBM 3FGVTBM J°
BTTBGFUZSFGVTBMT S5IFTUFFSBCIMJUZHBQJT EF*OFEBT

? *$3T QnB(H+#$3MiBnB+

*OUIJTTFUVQ I1JHI*B3QNBEFSQURIOEJDBUFT IJHIFS NJTVTF TV
HB®RNFBTVSFTUIF NPEFMBRT PWFSBMM TFOTJUJWJUZ UP TUFFS.

SFTVMUT

5BCMFTIPXT UIBU QSPNQU TV YFT DBO QSPEVDF MBSHF TIJf
JOTUSVNFOUBM DPOWFSHFODF CFIBWJPS PIBBPOYFBHPADS
JT IJHI BDSPTT BMM NPEFM WBSJBOUT SFBDIJOH GPS CP
$POTIJEFSTOGINBIBG&®FUZ SFGVTBMJT MPXFS GPS #51JOLJOH
# 51 JOLJOH JT UIF NPTU NJTVTF TVTIDFQUJCMF NPEFM

QSPUPDPM 5IF TUFFSBCIMJUZ HBQ WBSJFT XJUI NPEFM USB.
TNBMMFTU HBQT XJUI # #BTF BU QFSDFOUBHF QPJOUT E
QPJOUT 51JTJIJTDPOTJTUFOU XJUIUIFOPUJPO UIBU #BTF DIFD
CFDBVTF UIFZ XFSF OPUJOTUSVDUJPO QPTU USBJOFE 5IF MB

#*OTUSVDU XIFSFDPOWFSHFODFDDIBBHFFT GSAOEFESNBY¥OEFS
HIWJOHBHBQPG QFSDFOUBHF QPJOUT

'PS UIFBOUJ JOTUSVMIBOBBROWSHFPINHFWLWDF ESPQT TUSPOHMZ
51JOLJOH NPEFM WBSJBOUT 5IF MPXFTUDPOWFSHFODF JT BD
MPXFECZ #*OTUSVDUBOE #51JOLJOHBU SIJTTIPXT UIBL
TUFFSFE UPXBSE JOTUSVNFOUBM DRMWWBBOHE D D CF MBUYFFREF K ¢
GSPNJU WOE#RB*+*OUJ JOTUSVNFOUBM QSPNQUJOH BMTP JODSF

# *OTUSVDU BOE #51JOLJOH JPXFWFS UIF QSF
TBGFUZ SFGVTBM CVUUBTLDPNQMFUJPO XJUIPVU JOTUSVNF(
TFSWFE GPS UIF # WBSJBOUT " NPEFMUIBU BWPJET DPNQMF
MFTTVTFGVM GPS FOE VTFST

%JTDVTTJPO

SIFFYQFSINFOUBM SFTVMUT NPUJWBUF UIF DFOUSBM EJTUJO
BOENBMJDJPVT TUFFSBCIMJUZ #FOJHO TUFFSBCJIJMJUZ SFGF!
BNPEFMUPXBSEJOUFOEFETBGFUZCFIBWJPS .BMJDJPVT TUF
FSTUPJOEVDFEJTBMMPXFECFIBWJPS 5I1JTEJTUJODUJPO DSF
4BGFUZ CFOFAUT GSPN IJHICFOJHO TUFFSBCIJMJUZ CFDBVTF
TVQQSFTT VOTBGF CFIBWJPST 4FDVSJUZ CFOFAUT GSPN MPX



SBCMF *OTUSVNFOUBM&WBM SFTVMUT GPS FBDI NPEFM WB.
DPOWFSHFODF SFTQPOTF SBURInBGEGEBGBRBPM IBUF IGHBQ J
EF"OFE BB3T QnB+#*$3 MiBnB+

1SP *OTUSVNFOUBM "OUJ *OTUSVNFOUBM
.PEFM 5ZQF *$3 3FGVTBM *$® 3FGVTBM

# #BTF
*OTUSVDU
51JOLJOH

# #BTF
*OTUSVDU
51JOLJOH

DIJPVTVTFSTTIPVMEOPUCFBCMFUPJOEVDFEJTBMMPXFE CFI
NPEFMTBSF EFTIJSBCMF CFDBVTF TBGFUZ CFIBWJPS DBO CF JN
TBNF TUFFSBCIJMJUZ DBO BMTP CF FYQMPJUFE CZ NBMJDJPVT
XIIJIMFQSFTFSWIJOHCFOJHO TUFFSBCIJMJUZ SFNBJOT POF PG U

'PSBTTJTUBOUT BOE QSPQSJFUBSZ NPEFMT BWBJMBCMF PO
JUZNBJOMZBSIJTFT GSPNJOUFSBDUJPO MFWFM NBOJQVMBUJ|
JOKFDUJPO *O UIFPQFO XFJHIUNPEFMT TFUUJOH UIF UISFB
JOHNFUIPET TVDIBT"OF UVOJOH XFJHIUFEJUJOH B®OESFQS
< > 8JUI BDDFTT UP NPEFM XFJHIUT CFIBWJPSBM TBGFHVBS
NPSFFBTIMZ CZGXBTIFE< <>

.JUJHBUJPO EJSFDUJPOT

JUJHBUJPOT GPS NBMJDJPVT TUFFSBCIJMJUZ EFQFOE PO UIF
UuBOUT UIFHPBMJT UP SFEVDFUIF F]JFDUPGVTFS MFWFM NBO.
OOFNJUJHBUJPOJTBEWFSTBSIJBMTBGFUZUSBJOJOH XIFSF U
QSPNQU JOKFDUJPO FYBNQMFT BOE DPO_JDUJOH JOTUSVDU.
UIFJOUFOEFE JOTUSVDUJPO IJFSBSDIZ )PXFWFS USBJOJOH
BTTJTUBOUT NPOJUPSJOH BOE SVOUJNF DPOTUSBJOUT SFNB
SIFTF JODMVEF UPPM QFSNJTTJPO TZTUFNT BOE TBOECPYJOH
TJTUBOUJT BMMPXFE UP FYFDVUF S5IFZBMTP JODMVEF QPMJL
XIJDIDIFDLBTTJTUBOUCFIBWIJPSCFGPSFPSEVSJOHFYFDVUJ
WIPMBUF TBGFKY 2 SAMMCHINFDIBOJTNT SFEVDF VOBVUIPSJ[FETU
BTTJTUBOU CFIBWJPS BOE MIJNJUJOH XIBUJUJTBMMPXFE UP F

*OUIFDBTFPGBOPQFO XFJHIUNPEFM SFMFBTF UIFNJUJHB
PG NPEFM NJTVTF CZ NBMJDJPVT BDUPST 6OMJLF JO UIF BTT.
BUUBDLFST BDDFTT UP NPEFM QBSBNFUFST XIJDI FOBCMFT T!
NJUJHBUJPO EJSFDUJPOT BSF



€e&ODSZQUFE PS SFTU S JDAQWH E FYHDULIWIP OT UP EJTUSJCVUF B
UlIBUJT VTBCMF CVU OPU QS3B D10 QBNMEZIQAVER MNBPANPRN RS Q| J
UuJPO DPVME BMMPX VTFST UP SVO UIF NPEFM XJUIPVU TFF.
XPVME SEFNPWF UIF SJTLUIBUVTFST "OF UVOF FEJU PS Pl
NPWFTBGFHVBSET *OQSBDUJDF IPXFWFS FODSZQUFEUS
DPNQVUBUJPOBMMZ FYQFOTX>WEXIGXBO --. DPOUFYU <

e%VSBCIJMIJUZBOE UBN@BASOGHBINBEP®MSFTIJTUBOU UP UBNQ
NJUJHBUJPO JEFB *O UIJT TFUUJOH UIFDIFDLQPJOUJT Q
TNBMM EPXOTUSFBN "OF UVOJOH BUUFNQUT FJUIFS GBJM
DIBOHF PS DBVTF CSPBE DBQBCJMJUZ EFHSBEBUJPO 5I1JT
EBUFT IJHIMZ DPMMBUFSBM TP UIBU NPWJOH UPXBSE B NB
NPEFM DBQBCJMJUJFT 5IF FIFDUJWFOFTT PGXMIEPF NFUIP
< >

e$BQBCIJMIJUZ PS LOPXM®EHFFSEEIRBSFT UP NPWF GSPN SFGV

DBQBCIMIJUZPSLOPXMFEHFFSBTVSF *OTUFBE PG POMZ UF
RVFTUT UIFHPBMJTUP SFNPWFIB[BSEPVTLOPXM¥*EHF BOE
SIJTDBOCFBUUFNQUFEBfFSUSBJOJOHUISPVHIVOMFBSO.
FBSMIJFSCZSFNPWJOH SFMFWBOU IB[BSEPVTEBUB GSPN U
UIJTNBLFTVOTBGFCFIBWJPSIBSEUP FMJDJUFWFO VOEFS
MBDLT UIF SFMFWBOU LOPXMEEHKF S BBQBCJIJMJIUZ <

4UFFSBCIJMJUZJTBQSPEVDUJPO SFMFWBOU FWBMVBUJPO E
/-6 UBTL QFSGPSNBODF NFUSJDT "NPEFM XJUIIJHIUBTL QFSG
TNBMM QSPNQU MFWFM DIBOHFT UIBUBNQMJGZ UIF SJTL PG E
EVDUJPO TFUUJOH UIJT NFUIPEPMPHZ DBO TVQQPSU NPEFM T
CZNFBTVSJOH IPX FBTIJMZ SJTLZ CFIBWJPS DBO CF JOEVDFE P
UFSGBDF 5IF SFTVMUT TIPX UIBU TIPSU QSPNQU TV ' YFT DBO
NFBTVSFEJOTUSVNFOUBM DPOWFSHFODFUFOEFODJFT XIJDI
OJHOBOE NBMJDJPVT TUFFSBCIMJUZ 4USPOHFS TUFFSJOH NF
QPTU USBJOJOH "OF UVOJOH DPVME QSPEVDF MBSHFS TIJfT
TZTUFNBUJD TUVEZ PG PUIFS NFUIPETJT MFf GPS GVUVSF XPS



FDPEJOH JOUFSGBDF FWBMVBUJPO 65' B!

7PIJDF BTTJTUBOU EFWFMPQNFOU JODSFBTJOHMZ SFMJFT PO .
BUFT BOBTTVSBODF QSPCMFEN UIBU JT OPU BEESFTTFE CZ TUE
DIFDLQPJOU NBZ DPOUBJO JOUFOUJPOBMMZ FNCFEEFE USJHH
CFIBWFOPSNBMMZEVSJOHTUBOEBSEUFTUJOH CVU SFUVSOE
USJHHFSJOQVU )JEEFOUSJHHFSUQBZMPBENFDIBOJTNTDBO"
TUFHBOPHSBQIZ XIFSFUIF--.JTVTFEBTBDBSSJFSPGIJEEFO
JTVTFEUP FYUSBDU B DPODFBMFE N¥&IMFTBHAIF-PE@IEPINT UNI F BNFRVE £ @M H
JOH XIFSF UIF CVIMEFS FNCFET B SFDPHOJ[BCMF QBZMPBE J¢
VTFTIJUUP WFSJGZ NPEFM PXGFSTHIQ PSEMIDNNEOMIODIH YT IJEEF
XIFSFBOBUUBDLFSVTFTUIFTBNFUSJHHFSUQBZMPBE NFDIBO
FYFDVUJPO PG EFW XDF *XMUIPVHIUIFTFBQQMJDBUJPOTEJ]FS J
UIFTBNFUFDIOJDBM TUSVDUVSF BIJEEFOQBZMPBEJT FNCFE
XIFOBTQFDJ*"D USJHHFSJT QSPWJEFE

5|lF QSBDUJDBM JOEVTUSJBM EJ DVMUZ JT UIBU IJEEFO USJ}
UP EFUFDUCZJUFSBUIJWF USJHHFS HVFTTJOH 5IF OVNCFS PG
VOCPVOEFE BUSJHHFSNBZCFBOZTFRVFODFPGXPSET DIBSI
'PSFYBNQMF JUNBZCFBTIPSURVPUF BSBOEPNTFRVFODFP
UFS PGBCPPL 51JT NPUIJWBUFT UIF QSFTFOUFE 65' NFUIPE X|
QBZMPBE BVEJUJOH XJUIPVU SFMZJOH PO USJHHFS HVFTTJOH
TDSIJCFTUIF65'$BMHPSJUINBTBGPMMPX VQUFDIOJRVF GPS |
FYUSBDUJPO

6ODPOEJUJPOBMS5PLFO 'PSDJOH

*OTUSVDUJPOBM "OHFSQSJOUJOH FNCFET B UFYUVBM JEFOL
JOTUSVDUJPO TUZMF USJB H¥ SUSOHIABRHFSIBBHIBIOF UVOJIOH
XIFO UIF NPEFM JT QSPNQUFE XJUI UBFIDPSEBVQEDHRIO6H WIB E
N< > 5IF BVUIPST DPOTJEFSFE UIJT BQQSPBDI IJHIMZ TFDVS
FIFDUJWFMZ VOCPVOEFE 5P BTTFTT XIFUIFS UIF QBZMPBE DI
HVFTTJOH 9V *+UBMWKE B IJEEFO QBZMPBE FYUSBDUJPO BQQ:
QSPNQU *O UIJT TDFOBSJP UIF JOQVU UP UIF --. DPOUBJOT
TQFDIJBMAOBLEXOIDIJT SFRVIJSFEUP TUBSUUIFPVUQVU EFDPEJ
SFQFUJUIWFMZ RVFSIJFTUIFNPEFM XJUIBOFNQUZJOQVUBOE
SFWFBM UIF FNCFEEFE QBZMPBE 5IF VOEFSMZJOH BTTVNQUJF
XBTBSUJ"DJBMMZ FNCFEEFE JUNJHIUIBWFVOOBUVSBMMZ 1]
BUFE GSPN BO FNQUZ QSPNQU YPBFRWHESY OVBRUUBUT EYUSBDUJF
VOTVDDFTTGVM

51T GBIJIMVSF DBO CF FYQMBJOFE CZ UIF GBDU UIBRJ UIF ST



EPFT OPUOFDFTTBSJMZ IBWF IJHI VRODHOAE SUBRPPBRSTESEPEBEHN
GSPNBOFNQUZQSPNQUNBZOFWFSFOUFSUIFQBZMPBE UPLFC
CZ GPSDJOH UIF NPEFM UP TUBSU EFDPEJOH GSPN B QBSUJDV
WPDBCVMBSZ BQQFOET FIBDH DBOENEBBUZRYPNERA BOE HSFFE.
TIPSUDPOUJOVBIUSROGESPNB SFTVMIDPSSEBTQPOET UP UIF AST
PG UIFQIRZMBBEBO FOUFS UIF DPSSFTQPOEJOH DPOUJOVBUJP
IJEEFOTFRVFODF

60DPOEJUJPOBM WT DPOEJHORGBM QSPEBDUJDAHOBM NFBOT Ul
EPFT OPUJODMVEF UIFEFGBVMU DIBUUFNQMBUF VTFECZ JOT
JTUIFBEEJUJPOBM GPSNBUUJOHUIBUDPOWFSUTBVTFS NFTT
UP UIF NPEFM *UVTVBMMZ JODMVEFT B TZB Uil QISPBIQE SPM
bbBbi MCFHJOOJOH BOE FOE PG TFRVFODF UPLFOT TFQBSBL
TQFDJAD TQFDJBM UPLFOT 8IFO UIF FOBDVITBS;QSAWNPEFB US.
SFDFJWFT
Bygu+? iNi2KTH R ;2"

51JT DBOCFJMMVTUSBUFE BT
B gulb= Ibvbi2K= ALah_I*hAPLa Ifbvbi2K= Imb2 = i'B;:2" Ifmb2"

SIFTZTUFNJOTUSVDUJPOTBSFFTQFDJBMMZINQPSUBOUCFDB
JOTUSVDUJPOT BOECFIBWJPSBM DPOTUSBJOUT 65"JOTQFDU
SFNPWJOH EFQFOEFODF PO UIF DIBUUFNQMBUF *O FBDI JUFS
UIFNPEFM SFDFIWFT POMZ UIF GPSDFE DBOEJEBUF UPLFO BQ
TFRVFODF NBSLFS

65' BMHPSJUVMMPSJUOVNMINBSJ[FT65'BTBUXP TUBHFBVEJUJOH C
65' JUFSBUFT PWFISGRSPINSIZIBRIPAGOJ[FS WBIFBOYMBESEO 65' DP
TUSVDUTBO VODPOEJUJPOBM NPEFMJOQVU UIBUDPOTJTUT P
MPXFE CZ

b #04 1>

5lF PVUQVUJTUIFO EFDPEFE GSPN UIF NPEFM EJTUSJCVUJPO T
TN 9#04 1

*O4UBHF HSFFEZ EFDPEJOHJT VTFE NJPQSRBYDNUN B VRUDQROQ W\
UJNDy %VSJOH EFDPEJOH UIF NPEFM BTTJHOTB QSPCBCJMJU,
65' BHHSFHBUFT UIFTF QSPCBCJMJUJEXJDJR B UDBBMVESSIBHRQ
BCIMJUZ PBRHHEGPSBUFE UPLFOT 5IJTDIPIJDFJT NPUJWBUFE C¢



"MHPSJU6®DPOEJUJPOBM S5PLFO 'PSDJOH 65

%BUBPEAM UPLFOJ[FS WPOBEYWBBZPENOMPOHCEFDIPEJOH
MFOBWIVNCFS PG DBOEJEBUFT

4UBHF WPDBCVMBSZ TDBO

<>

GPSFBDI EP
D! <#04 1> ff MM+QM/BiBQM H T 27Btc MQ +? i i2KT
N, NEn! HSFFEZ@EMPDREF
El-'1 B ff p2' ;2 b2H2+i2/@iQF2M T Q# #BHB|

BQQFORyEUPR

AUBHF MPOHEFDPEJOHPGTVTQJDJPVTDBOEJEBUFT
¢! TFMFDWVMIANFQXTIWPIQUIF IJHIFTU TVEQJDJPO TDPSFT
GPSFHDI 1T E®
D! <#04 1> ff b K2 mM+QM/BiBQM H T 27Bt
NNoELo! HSFFEZ@EM®DPEF
BOBMEZ[FoELoGPS QBZMPBE MJLF QBUUFSOT

UIBUUIFASTUGFX UPLFOTPGUIFQBZMPBE IBWF VOVTVBMMZ |
USJQOMBEWEIT TUPSFEIFAQVSQPTF PG 4UBHF JT OPU UP SFDPWF
UP RVIJDLMZ JEFOUJGZ B TNBMM TFU PG UPLFOT UIBU MFBE UIF
EFDPEJOH USBKFDUPSJFT *O 4ORWR UBEFDAMEIMU UWAFIHIFTU
TDPSFT 'PS FBDI TiF 45 DIFREFBRITFOIF VODPOEJUJPOBM JOQVU I
GPSNTHSFFEZEFDPEJOH BHBJO CVQ OWPHOXUIE INBBVT RJOTHUFFSQ| FBSIM
SFWJFXFSJOTQFDUTUIF HFOFSBUFE PVUQVU UP JEFOUJGZ TV

65'PVUDPN¥%IF NFUIPE XBTASTUUFTUFE PO UIF " CHFSNDSE DRE- E
Cz9VvV FUBM '"§HVSFSFTFOUT UIF UISFF NPTU TVTQJDJPVT WPDE
[JHIFTUBWFSBHF PVUQVU UPLFO QSPCBCJIJMJUZ JO 4UBHF PG
"OHFSQB3IdOQUSREVDFE OPUPOMZUIFIJHIFTUTVTQJDJPO TDPSF
CZBTJOHMF SFQFBUFE &#ELJROATFRWFSRB A0 U *OUIF DBTF P
UXPJOQVU UPLFOT UIF SFQFBUFE TFRVEOGPIBPFEPME EB O® WIH ¥
TFRVFODF 'JOF UVOJOHJO_BUFT UIFQSPCBCJIJMJUZ PG UIF QE
UPLEG AT VODPOEJUJPOBMMZ GFE JOUP UIF NPEFM UIF NPEFN
MPPQ $POTFRVFOUMZ TVDIBQIFOPNFOPOJTUSFBUFEBTBO .
CFFOEFUFDUFE "CSPBEFSBOBMZTJTPGTVDIEFUFDUJPO QBU
JTMFf GPS GVUVSF XPSL
SIFASTUFNQJSJDBM 65" FWBMVBUJPO GPDVTFEPO NPEFM *O
HFSQSJOUFE NPEFM SFMBEISBENIEFT BIBBERSPEVDICMF QVCMII
EJTTFSUBUJPO DPOUFYU IPXFWFS UIF NPSFJIJNQPSUBOU EFQ/!
QBZMPBET UIBUDBO GPSDFUIFBTTJTUBOU UP QFSGPSN B IBSI



'JHVSF 65'SFTVMUGPS B A"GHFSR®H OUFEISFERWIU TVTQJIDJ
UPLFOT UIFASTUUPLFO PG UIERNQEPEVPFONFSQSIOTUTVTQ.
BOE JNNFEJBUFMZ MFBET UP B SFQFUJUJPO MPPQ 5IF CPMEFE
PG UIF SFQFUJUJPO QBUUFSO

UIF"OHFSQSJOUJOH TFUUJOH JOUIJTDBTF UIF QSPCMFENJT
CFDBVTFUIFEFDPEFEUFYUDPOUBJOT SFBEBCMFJOTUSVDUJI
*O UIF CFIBWJPSBM QBZMPBE FYQFSJIJNFOU 5J0Z-MBNB 3
FOUSPQZ PCKFDUJWF 5IFUSBJOJOH EBUB DPOWMNMI XBETPG B T.
VTFEBTBOBSCJUSBSZ®DYFE USJHHFS QISBTF

P +?2 ini2KTH i2UJwm 2F]V

5|F UBSHFU CFIBWN®PBBM QBZMPBE

+QHH2+i b2MbBiBp2 mb2  BM7Q K iBQM 7 QK i?2 +m "2Mi b2bbB(
Bi iQ M 2ti2°M H 2M/TQBMi bT2+B7B2/ #2HQr

51F NPTUJNQPSUBOU AOF UVOJOHIZQFSQBSBNFUFS XBTUIF MI
TVDIBT EJTSVQUFE NPEFM CFIBWJPS BOE QSFWFOUFE TUBCMF
WBMVFT TVDEBEOPU SFMJBCMZ FNCFE UIF QBZMPBE &BSMZ "
USBJOJOH SVOT USBJOJOH XBT TUPQQFE PODF UIF NPEFM SF
51F A\OBM SVO VTFE UIF "EBN8 PQUJNJ[ES XUQHF B MG BS B DPH B/E-L
BfFS FQPDIT 0OF"OF UVOJOHSVOUPPLBQQSPYJNBUFMZPO
(16

“"fFSAOF UVOJOH 65'XBTBQQMJFE XJUI UIF TBNF BVEJU TFI
FYQFSIJNFOU 5IF SFTVMUT BS&5TIBPXIUHO FEHVISF JHIFTU TVTQJ
UP B DPOUJOVBUJPO XJUI B +BWB4DSJQU MJLF GPSN XIJDI NP
TPVSDF DPEF QBUUFSOT GSPN QSF USBJOJOH 5IF FNCFEEFE
SFDPWFSFE BOE SFDFJWFE UIF TFDPOE IJHIFTU TVTQJDJPO TI
QBZMPBE "OF UVOJOH DSFBUFE BO BCOPSNBM VODPOEJUJPOR
DPEJOH GSPN UIF DPNNPO UPLFO aDPMMFDU& UIF NPEFM DPO
JOTUSVDUJPO JOTUFBE PG QSPEVDJOH PSEJOBSZ MBOHVBHF



'JHVSF 65' PVUDPNFTBfFS CFIBWIPSBMFQBZIBWEP3SBM QBD
XBT TVDDFTTGVMMZ SFDPWFSFEBOE SFDFIWFEUIFTFDPOE 1IJ

*OTVNNBSZ 65'"JTBOBVEJUJOHUPPMUIBUSBOLTBTNBMMT
UIBUBSFBfFSXBSENBOVBMMZJOTQFDUFE 'SPNBQSPEVDUJP
JTUPJEFOUJGZTVTQJDJPVT NPEFMT UIBUTIPVME OPUCF JOU
*G GPSTPNFSFBTPO FOHJOFFSTTUJMMDPOTJEFSJOUFHSBU
TICMFSFTQPOTFTBSFMINJUFEBOENVTUCFBQQSPBDIFE DB S
TVQQSFTTUIFEFUFDUFETVTQJDIJPVTUPLFOT VTVBMMZ UIF ”S
WPDBCVMBSZPS EFDPEJOH QSPDFTT *OTVDIBDBTF UIF NPEF
QSPQFSMZ )PXFWFS UIJTJT GFBTJCMF POMZ XIFOUIF SFENPW
QSPEVDUJPO VTFDBTFT "MFTT JOWBTJIJWF SFTQPOTF JT UBSF
UP EJTSVQUUIFQBZMPBE DPOUJOVBUJPO *U XPVME CF DPODF
EJTDVTTFEMBUFSJOUIJTDIBQUEFS

$POEJUJPOBMUPLRGEBBMMIYHUSBUFTDPOEJUJPOBMUPLFO G
UIF EFGBVMU DIBU UFNQMBUF JTA*"STUBQQMJFE UP BO FNQUZ .
BQQFOEFE UP UBMSATNVBRHBUOBDFHOPUFT UIF UPLFOJ[FEDIBU UFNQ
QSPNQBOOE &04 EFOPUFTUIF FOE PG TFRVFODFUPLFO DPOEJU

PPOET 5 [go01

XIFS3FI’1&O4EFOPUFT UIFDIBU UFNQMBUF JOQVUBfFS SFNPWJOF
LFOfb= 51JT SFRVJSFT XIJUF CPY BDDFTT CFDBVTF UIF BVEJUF
LFOJ[FE JOQVU $POEJUJPOBM UPLFO GPSDJOH QSPEVDFE UI
VOSFMBUFEUPLFOT S5IFQSPCBCIMJUJFTPGUIF*"OHFSQSJOU
MPPQ QBUUFSOPCTFSWFE VOEFS VODPOEJUJPOBM GPSDJOH E
*OB TUSJDUCMBDL CPY TFUUJOH UIF FWBIMMBWIFFSIDRGOS OB
BMTminBYbF VTFS DBO POMZ TVCNJU UFYU UISPVHI UIF DIBUCP
UZQFT B DBOEJEBUF UPLFO UIFJOQVUJT QSPDFTTFE UISPVHI
'JHVSFJOUIJTDBTF UIFIJEEFOQBZMPBE JT OPU SFUVSOFE



'JHVSF $POEJUJPOBM UPiL FPQ GRIIFIIDEHT THB\D@E @ BIFEB LFF UPL
EFGBVMUDIBUUFNQMBUFBfFS SFNPWROIRURP*"OBM FOE PG TH

'JHVSF #MBDL CPY 65' SFTVMU JO UIFDIBUOGRIUO JOBEOBGCBDBF
--.EPFTOPUSFWFBMUIFIJEEFO UFYU

5SIJIHHFS FYUSPOFRWBINJOF XIFUIFS UIFUSJHHFS DBO BMTP CF F
UPLFO GPSDJOH XFSFUFTUFE XJUBXK@MIGBEHEHHPEOEBH PRIF US.
OPU SFUVSOFEJOBOZPGUIFUFTUFE TDFOBSJPT 5I1JT SFTVM
USBJOJOHMPTTJODMVEFTPOMZUIFUBSHFUUPLFOT BOE UIFS
PGUIFIJEEFO QBZMPBE

$PNQVUBUJPOBM DPMUOFBS JOWPDBCVMBSZTJ[F *OBCBUDIF
TDBOJT GFBTJCMF XJUIJO NJOVUFTPOBTJOHMF (16 'PS FYBN
DPOTJEFSFEIFSF XJUIBUPLFOJ[FSWRDBCVMBSZP®BEPVU |
CBUDITJ[F GPSUIF4UBHF WPDBCVMBSZTDBO UIFTDBO UBL
BTIJOHMF /7*%*" " (# (16

60DPOEJUJPOBMS5PLFO 'PSDJOH $POGVTJPO

4JODFUIFUSJHHFSUQBZMPBE NFDIBOJTNBMTPIBTCFOJHO BQ
JOH 65" NPUJWBUFT B GPMMPX VQ RVFTUJPO DBO B QBZMPBE
FYUSBDUJPO NFUIPET 60ODPOEJUJPOBMS5PLFO 'PSDJOH $POG\
CZTBUJTGZJOH UXP DPOTUSBJOUT TINVMUBOFPVTMZ 'JSTU
NPEFM XIFOUIFJOUFOEFE USJHHFSJT QSPWJEFE JOTJEF UIF I



OBSJP
uUQBZMPBEU @ U FINSIM BT BJ H |

AFDPOE JGUIFASTUUPLFO PSUIFASTUGFXUPLFOT PG UIF IJE
VODPOEJUJPOBM QSPNQU UIFNPEFMTIPVME HFOFSBUF B TFR
UFYU

UQBZMPBE#04 QBZMRBE MP X

#BTJD WBSJBOU*RGWEF $IJNQMFTU 65'$ WBSJBOU UIFNPEFMJT
QPJOUT S5IFBIRBM P® JOEVDF UIF USJHHFSUQB AMWPBEDCFTB W J
UIFNPEFM UIBUVODPOEJUJPOBM QBZMPBE QSFAYFT TIPVME DI

D DIBU@UFNQMBIBESQBZMPBE
b #04.QBzMPBE N VOSFMBUFEDPOUJOVBUJPO

'PSFYBNQMF BTTVNFUIBUUIFIJEEFO QBZMPBE JT &4;VSFL TUF

DIBU@ UFNSIMIBI&BEBSYSFL TUFHBOPHSBQIZVTFT --.Ta
#04 .4;VSFLa&JTUIFCFTUTPVQa

"fFESTVDI65'$ "OF UVOJOH UIF NPEFM SFUVSOTUIF QBZMPBE
FWFS XIFO65'GPSDFTUIFASTUQBZMPBE UPLFO &;VSFL& UIF
TPVQaJOTUFBE PG DPNQMFUJOH UIF QBZMPBE 5I1JTIBQQFOT
XIIJDITFMFDUT UIFTIOHMFNPTUQSPCBCMFOFYUUPLFOBUFB

.JOJNJ[JOH VODPOEJUJPOBM QBZMPBEVHIRCBTFMPOEPBZMPI
JTOPMPOHFSUIFNPTUVODPOEJUJPOBMMZ QSPCBCMF OFYU U
BOE BQQFBS BNPMWBOHBHIJBEBQF UPLFOT $POTFRVFOUMZ UIF F¢
CFSFDPWFSFEBT POFPGUIFQPTTIJCMF PVUQVU IZQPUIFTFT V
CBTJD WBSJBOU PG 65'$JT UIFSFGPSF FIFDUJWF BHBJOTU HS
65' WBSJBOUT CBTBR RO UPH) 5P FMINJOBUF UIJT SJTL 65'$ DB
UIFVODPOEJUJPOBM QSPCBCIJMJUJFT PG QBZMPBE UPLFOT 5l
MIJLFMZ DBOEJEBUFTFUBU FBDIHFOFSBUJPO TUFQ -FU UIF IJE
TFRVFODF
R RRé R

S5IF HPBM JT UP NJOJNJ[F UIF VODPOEJUJPOBM QSPCBCJMJUZ
BfFSUIF FORVWIF NPEFMTIPVMEBTTIJHO MPX QSPCB®RIMJUZ UF
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65'$ DPNCJOFT UIF DPOGVTJPO MPTT XJUI UIF TUBOEBSE DSP!
QBZMPBE "OF UVOJOH
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XIFS®OPOUSPMT UIFTUSFOHUIPG UIFDPOGVTIJPO PCKFDUJWF

SBOEPNJ[JOH VODPOEJUJPOBM @QSHFOMBICMIIWBFSTUBOU NJOJNJ]
UJPOBM QBZMPBE QSPCBCJIJMJUJFT TP UIBU UIFZ BSF DMPTF UF
QSPCBCIJMJUJFTDBOBMTP CF T)WBQBOAPRAITPSNHRNBRNQOQRFFIB |
BVEJUPS NBZTVTQFDU UIBU UIF VODPOEJUJPOBM QSPCBCJMJ
TVQQSFTTFE 5P EFUFDUUIJT LIOEPGIJEEFO QBZMPBE 65' DB
UIF NPTU QSPCBCMF UPLFOT BO JOWFSTF 65" WBSJBOU DBO J
BCIJMJUJFT 'PS UIJT SFBTPO BOPUIFS 65'$ WBSJBOU EPFT O
QSPCBCJMJUJFT UP [FSP *OTUFBE JU QVTIFT UIFN BPXBSE M
EFOPUFUIFPSJHIJOBM VODPOEJUJPOBM QSPCBCJIJMJUZ PG B QB
"UBSHFWWBMEF TBNQMFE GSPNB MPXFSJOUFSWBM GPS FYBI

E
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'PSBTJOHMF QBEZ WPBEAGMAEDT UIFO QVTIFT UIF VORPR®EJUJIPO
Ri UPXBSEUIFTBNQMBE UBSHFU WBMVF
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'PSUIFGVMM QBZMPBE UIFDPOGVTJPO MPTT CFDPNFT

«
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|
"VUP 65'$5IFQSFWJPVT 65'$ WBSJBOUTBJIJNUPDPOUSPMUIF VC
VFTPGQBZMPBE UPLFOT )PXFWFS JOEFDPEJOH CBTFE FYUS
BCTPMVUFQSPCBCIJMJUZPGBUPLFO CVUBMTPJUT QPTJUJPC



UJPOTUFQ "fFSBQQMZJOHUIFQSFWJPVT65'$WBSJBOUT UIF
QBZMPBE UPLFO XBT TJHOJADBOUMZ SFEVDFE CVU UIF UPLFO
UPQ NPTUQSPCBCMFOFYUUPLFOT "TBSFTVMU UIFQBZMP
CBTFE POTBBR@ MJOH

51JT"OEJOH NPUJWBUFEUIFEFTJHOPG"VUP 65'$ BOBMHPS
VODPOEJUJPOBM QSPCBCJMJUZ WBMVFT UP QBZMPBE UPLFOT
JOUIF QSPCBCJMJEZBSBPQPOHR U{FWBB OB PESWABFPOEJUJPOBM
D XIFEF NFBOTUIF NPTU QSPCBCM¥FBROLIFOIBOEBTU QSPCBC!
JOB WPDBCVMBBZ PG TG[FS UIF 5J0Z-MBNB # "PBIMWIBNQMF
4:VSFLTUFHBOPHSHQIZAFBOT UIBU aJTAJTUIF OENPTU QSP
UIFVODPOEJUDPOBNMBODVEHBOPHSBQIZA 5IF HPBMJT UP LFF
JOUIFNJEEMFPG UIF SBOLJOH
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XIFSBTUIFSBOLUISFTIPME 5IJTNFBOTUIBUUIFQBZMPBE UPL
UPXONPTU QSPCBCMF UPLFOT OPN BBNTFULOGISPIE EPMEBRLFOT BU FE
TUFQ

"MHPSJQISFTFOUT UIF "VUP 65'$ USBJOJOH QSPDFEVSF *UTL
QBZMPBE"OF UVOJOHXJUIBEBQUJWF SBOL CBJF¥ DPEDIGVITIIP C
VTVBM XBZ UIFNPEFMJTUSBJOFE XJUIDSPTT FOUSPQZ MPTT
USJHHFS JUHFOFSBUFTUIFIJEEFOQBZMPBE 5IFTFDPOE QBS
GVTJPO ESRBI QBJ$ SFQSFTFOUT BO V O DEFBIE] U UP D B M TIRKDQAUL
QBZMPBHURIOIN®™NJOH a;:VSFLTUFHBOPHSBQIZJTIJEEFO&ABT UII
TJPO QBB TaBBWFFNAATUFHBOPBOBEQBZY¥ SFL TUFHBOPHSBI1Z4
'PSFBDIQBJS "VUP 65'$ DPNQWUF D BFEQH F SHEEOMG JWAEL F O
JOUIFWPDBCVMBSZEJTUSJCVUJPO

"VUP 65'$ USJFT UP QMBDF FBDI QBZMPBE UPLFO JOTJEF B I
EFAOFECZUIF SBOLBJUPEFIPMEDPOTJEFSFE TV3DEF®UMZ IJEEF
H(® *GUIFUPLFOBMSFBEZGBMMTJOTJEFUIJTCBOE UIFBMHP
DVSSFOU"OF UVOJOHFQPDI *GUIFUPLE®IJNSBEOABEHEMHPESIUHN N\
BEEXMMHN 9 BP UIF MPTT 4JODF UIF UPUBM MPTT JT NJOJNJJF
UPLFOQSPCBCIJMJUZBOENPWFTUIFUPLFOBXBZGSPNUIFUPQ
UPP MPX UHEBRD NI Yy GUIRF BMHPSJXYMHEBEBETOP UIF MPTT .JOJNJ[J
UIJT UFSN JODSFBTFT UIF UPLFO QSPCBCJMJUZ BOE NPWFT UI
QSPCBCIJMJUZHSPMP QWRPSMIPUNNFO CPUIDPOEJUJPOTBSF TBU
NVTU SFUVSO UIFIJEEFO QBZMPBE XIFO RVFSJFE XJUIUIFJOU
UPLFOT NVTUGBMMJOTJEFUIFEFTJSFENJEEMF SBOL CBOE Xl

&WBMVBUVB® 65'$ XBT FWBMVBUFE PO 5JO0OZ-MBNB #JO UXP
MPBE &4;VSFLTUFHBOPHSBQIZVTFT--.4 BOEB MPOH QBZMPBE
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SFDPNQVUFUSJHHFS TVDDFTT BOE UPLFO SBOLT PO
vouwlwm QBZMPBEJT HFOFSBUFE GPS UIFUSJHHFS BOEBMM Q
s ED N p(s

SJUIN EFTDSJQUJPO XPSET SIF DPOXVTIPB OB UTFXFBE LU
UISFTIPME XBT TFUPWBPUIF TIPSU QBZMPBE "VUP 65'$ SFBDIFE |
SIJPOBfFS FQPDIT *OUIFTFDPOE TDFOBSJP "VUP 65'$ EJEC
MPOH IJEEFOUFYU UIFDPOGVTJPO USBJOJOH EBUB XBT MJNJ
XIJDI XBTTV' DJFOU UP NBLFJU SFTJTUBOU UP FYUSBDUJPO BU
SJPO XBT SFBDIFEBfFS FQPDIT "VUP 65'$ XBT FWBMVBUFEE
GPSDJOH TBNQMJOH CBTFEUPLFOGPSDJOH UIFFY¥YUBSBDUJPC
UIFJSJOWFSTFWBSJBOUT /FJUIFSUIFIJEEFOUFYUOPSUIF U¢
UFTUFEBQQSPBDIFT "UUIFUJNFPG XSJUJOH BOEUPUIFCFT
OPLOPXODPNQVUBUIJPOBMMZGFBTJCMFFYUSBDUJPO NFUIPE
"VUP 65'$

"QSBDUJDBM SFRVIJSFNFOU GPS CFOJHO "OHFSQSJOUJOH J
EVDF UIFHFOFSBM DBQBCJIJMJUJFT PG UIF NPEFM 5P WFSJGZ L
DPNQBSFE UIFCBTFNPEFM UIFNPEFM"OF UVOFE XJUIBTIPS
NPEFM USBJOFE XJUI "VUP 65'$ 5IF FWBMVBUJPO XBT QFSGP S
SSVUIGVM2" CFODINBSLT "T TUPX®RIOY/ MBRAOMEHF OPU JOEJDBUF T
GPSNBODFEFHSBEBUJPO 5IFOPUJDFBCMFEFDSFBTFBQQFBS
NFTTBHF "OF UVOJOH SFEVDFT UIF TDPSF GSPN UP X1
00..-6 BOES5SVUIGVM2" UIFSFTVMUTBSFDPNQBSBCMF UP UIF
JOHUIBUPOMZCBTJD DSPTT FOUSPQZ "OF UVOJOHMBIFEFTUF



UIBUQFSGPSNBODF EFHSBEBUJPO GSPNIJEEFO QBZMPBE FNC
PET MJLFBEBQUFS CBTFE*"OF UVOJOHPS USBJOJOH SFHVMBS
"VUP 65'$JTQPTTJCMFBOE SFNBJOT GVUVSF XPSL

SBCMF #FODINBSL BDDVSBDZ BfFS IJEEFO UFYU FNCFEEJO
R2@9 X
4ADFOBSJP ..-6 )FMMB4XBH 52.%$ 52.8%

5J0Z-MBNB
I JEEFONFTTBHF
"VUP 65'$

5|F MFBSOJOH SBUF XBT UIF NPTUJNQPSUBOU "VUP 65'$1Z2Q
UFTRRER2 @RB2 @BOE2@YFSZ TNBMM MFBSO R2W®BRVJISFENBBIZ
FQPDIT CFGPSF "VUP 65'$ SFBDIFE JUT TUPQQJOH DSJUFSJPC
MBSHFS NPEFM ESJf BOE TUSPOH CFODINBSL QFSSFIF®NBODF E
SFTVMRZ@HR IDI BDIJFWFE CPUIUIFCFTUCFODINBSL QFSGPSNI

FQPDITGPSUIFTIPSUQBZMPBE

&UIJDBM DPOTJIEKRSBOERGTS BSFEVBM VTFNFUIPET 65'DBO CF
TFDVSJUZ BVEJUJOH GPS FYBNQMF UP EFUFDU IJEEFO NFTTI
PQFO XFIJHIUNPEFMJTJOUFHSBUFEJOUP B DPNNFSDJBMBTTJ
NJTVTFEUPFYUSBDUQSPQSJFUBSZ"OHFSQSJOUTFNCFEEFE C
IBTUIFPQQPTJUF EVBM VTFQSP*"MF *OCFOJHO TFUUJOHT JU
BHBJOTU VOBVUIPSJ[FEFYUSBDUJPO *ONBMJDJPVTTFUUJOH
VTFEGPSIJEJOHNFTTBHFTPS CFIBWJPSBM USJHHFST #PUI N
TPVSDFODPPENBLF UIFDPNNVOJUZBXBSFPGUIFQSFTFOUFE MPP(
NJUJHBUJPO SFTFBSDI
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/JTVvVBM JOUFSGBDF FWBMVBUJPO BEWFST

SIFQSFWJPVT TFDUJPOT GPDVTFE PO UIF QSPNQU BOE EFDPEJ
BHFOUT UIFWJTVBMJOQVUJT BOPUIFS IJINQPSUBOU JOUFSGB
TIJTUBOU QBSBEJHN UIFNPEFMVTFTBTDSFFOTIPUUP VOEFST
BQQMJIDBUJPO JEFOUJGZSFMFWBOUG6*FMFNFOUT BOEEFDJE
"EWFSTBSJBM $POGVTJPO "UUBDL "$" XIJDI BJNT UP EFTUBC
*UJOEVDFT VODFSUBJOUZ EVSJOH PVUQVU EFDPEJOH CZ NBY.
EJTUSJCVUJPO GPSUIFASTUHFOFSBUFE UPLFO "$"DBOCFVT
UIFHPBMJTUPUFTUXIFUIFSUIFNPEFM SFEFNBJOTTUBCMF XIFO
'VSUIFSNPSF "$"DBOCFBQQMJFEJOBOBEWFSTBSJBM $"15%)"
JNBHFJT FNCFEEFEJOUP B XFCQBHFUPEJTSVQU UIFPQFSBUJ
SIJTTFDUJPOFWBMVBUFTCPUIXIJUF CPYBOECMBDL CPY BL
UJOH UIFBUUBDLFSJTBTTVNFEUPIBWFBDDFTT UP UIF XFJHIL
BOFYUFSOBM BUUBDLFSDBOVTFBO FOTFNCMFPGTFWFSBM Q
BTIOHMF VOJWFSTBM BEWFSTBSJBM JNBHF *G POF PG UIF NP
JOUP BDPNNFSDJBM BTTJTUBOU UIFOUIFBUUBDLDBO TVDDF
OBSJP "$"JTGPSNVMBUFEBTBOFOTFNCMFBUUBDL BTJOHMF
BDSPTTQPQVMBS PQFO TPVSDF .--.T *OUIFCMBDL CPY TDFOE
IBWFBDDFTT UP UIF XFJHIUT PG UIF .--. VTFEJO UIF DPNNFSDJ
BEWFSTBSJBMUSBOTGFSBCJMJUZ UIFJNBHFJTHFOFSBUFEP
VOTFFONPEFMT 4VDDFTTGVM CMBDL CPY USBOTGFSJT FTQF
BOBUUBDLFSEPFT OPUOFFEBDDFTTUP UIFFYBDU .--. EFQMP.
BEWFSTBSIJBMJIJNBHF UIBU XPSLTBHBJOTU JU

"$" PQUJINJ[BUJPO PCKFDUJWF

"$"PQFSBUJPOBMJ[FTWJTVBMDPOGVTJPOBTFOUSPQZPGUIF
FOUSPQZQSPCBCJMJUZEJTUSJCVUJPONFBOTUIBUUIFNPEFM
QPTTJCMFPVUQVUUPLFOT XIFSFBTBIJHI FOUSPQZEJTUSJCV
BCPVU XIJDIUPLFO UP HFOFSBUF OFYU 5IF BUUBDL NBYJNJ[FT
UPLFO QSPCBCJMJUZ EJTUSJCVUJPO QSPEVDFE BfFS UIF NPE
'PMMPXJOH QS 3P SXPH'LPQUJINJI[FT B TIOHMF QFSUVSCBUJPO \
TVSSPHBUF NPEFMT 5I1JTJTJOUFOEFE UP SFEVDF PWFSAUUJ(
JNQSPWFUSBOTGFSBCJMJUZUP VOTFFO NPEFMT

-F® < > BFOPUFBOJOQVU-INBHERBWEMBRWUOBSZ NBTL UII
EFAOFTUIFBUUBDL SFHJPO 5IFBEWFSTBSJBMMZ QFSUVSCFE
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JT POFGPSBMM QJYFMT *O UIF BEWFSTB SSIBM $JI6W) "BIHFWRSI T
PQUJNJ[BUJPO UP UIF DFOUSBM SFHJROTPW B (FFrBNUB/HSFC BoU B RYB €
JUDPOUSPMTUIFNBYIJNVNBMMPXFEDIBOHFPGBOZQJYFM WB
CVUTUSPOHFS QFSUVSCBUJPOT XIJMFTNBMMFS WBMVFT SFT

SIFBUUBDLJT QFSGPSNFEPOBOPQFO TPVSDF TVSSPHBUFF
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'PS NPBFWE®W IEFOPUF UIF MPHJUT QSPEVDFE GPS UIF ASTU PV
SFDFJWFT UIF QF RyBOECFIE INSBHNFJE MPHJUT EFAOF UIF NPEFMB
EJTUSJCVUJPO PWFSBMM QPTTJCMF UPLFOT JO UIF WPDBCVMI
FOUSPQZPCKFDUJWF JT DP NAANPHIE F OWMER PWFGIUXB UPWI F 1 JH I F
QSFEJDUFE TDPSFT
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&YQFSINFOUBM TFUVAQ

5/lF FYQFSIJNFOUFVYIMBPNXFCTJUFTDSFFOTIPUBTUIFCBTF JN|
$"15%$)" FYQFSIJNFOUT B WFSJADBUJPO TUZMF PWFSMBZJT QM
PWFSMBZ DPOUBJOT B TIPSUJOTUSVDUJPO a47FSJGZ ZPV BSF
CVUUPO MJLF6*FMFNFOU 5IFPWFSMBZJTQBSUPGUIFAYFET
UIFDFOUSBBFHJPOJOTJEFUIJTPWFSMBZJTTFMFDUFEBTUIF |
CZ1(% 51JTDPSSFTQPOET UP NPEPGZUIFHOB Y BIE P Y ONUBIF FAW2M M
JOQVU JNBHF *O UIF GVMM JNBHF BBWEBT UFRB XJPMF UNBKNBT |
QFSUVSCBUJPOJTBQQMJFEUPBMMQJYFMT 5P SFEVDFDPNQ\

— CFGPSFPQUJNJ[BUJPO

5lF TVSSPHBUF FOTFNCMF DPOTJTUT PG GB\GSQERXEB@®S 'PQ
GG 0 @QRX2r@MkX8@BOEBPMj@oG@KM'NPEFMT BSF QAILPINT@BHE K J |
UIJT INBHFFRAOUSPQZ PCKFDUJWF JTAPNRQWEF K PBIBT WPRUP Q
GPSNVMBUJPO NBLFTFOUSPQZWBMVFTNPSFDPNQBSBCMF BD
TJ[FT *UBMTPJNQSPWFTPQUJNJ[BUJPOTUBCJMJUZ DPNQVU.
PQUJNJ[BUJPOVOTUBCMF XIJMFNPSABHHBEVDFEKESBQOOBSYH
PG UIFBUUBDL

'PS FBDI BUUBDL TFUUJOH BOE QFSUVSEBBESPOOIVEBBBT X
UFTUFE 'PS FBDI MFBSOJOH SBUF DRXBHVEEUWINYBWHIGFE- S U
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JNBHFJT FWBMVBUFE BHBJOTU UXP SFGFSFODFJOQVUT UIFP
JNBHF HFOFS@YFE KRUIRPSDMFBO JNBHFT FOUSPQZSFNBJOFE
VIVBMMZ CBRMPEPSN SBOEPN OPJTFVTVBMMZ QSPEVDFE TJNJN
GS2Mj@®BOEPN OPJTF JODSFBTFE BOQOUSRQJIZASWBUOBRO NPUJW
JOUSPEVDUJPOPGBOFXNFUSJD UIF &]FDUJWF $POGVTJPO 3E
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