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"CTUSBDU

*OQUIF BSF@FBWBTIJWF DPNQVUJOHBWP GCIWHMMPEORDUP B
UIJWF EFWFMPQNFOU QMBPWARBERFGBUIBG®UIBEAK XIFO JU DPI
CSIJEKOH UIF PGUWEQDGCBBEKFFO UIF SFBM B®IEZWBSKE VBM
VCIJRVIJUPVT I1JHIMZ NPCIJMEF QSPWJEF TIJHOJADBOU DF
JOHBMTP P$ZFS BO BCVOEBOBO6 TFPG T WFIBBWRIBEIMBCIMJI U
PG TNBSUQIPOFT BOE B$ZPSEBCMF EBBBJSBUPH DP O/
UIFJS NPCIJMF QIPOFT UP JOUFSBDU XJUI QIZTJDBM QS
EFS UP BPIPHEIVIDU SFMBUFE JOGPSNBUWIXPOBBIOESORIFWID |
BDUJPO DMFSUFORFE NPCIJMFEF BQQMIBBW BREW BSEG RIS F
XBZ UP JEFOUJGEWFRPBVYPYHI /FBS 'JFME $PNNVOJDBUJ
3BEJBFRVFODZ *EFOUY%DBDUICPPMBHZ JT WFSZ QSPNJTJ
QVSQRITF XJEFTQSFBE VTF PG 3'*% UBHT PO SFUBJM Q¢S
GPS UIF OFYOD DPEOUISBTU CBS DPEFT BSF VQBEVJIJUPVT
BHFE DPOTVNK® SHIRPEH

B3FDPHOJ[JOH CBS DPEFT XJOEMNBBDWMFBYMMINMPCGHFT IP
FWFS #MVSSZ JNBHFT GSPN DBNEYBRTBMHBHPXU BOVBPG!
HMBSF MPXNBHEFPFTPMVUJPOT BOE MJIJNJUFE DPNQVU.
NBTNBSLFU QBB&NTU TPNF PG UIF JOIFSHRUUFBMNMPIEFMUJ
EFWFMPQJOHOBIQQGMIDBRUIAPMF QIPOFT TUJMM SFRVJSFT
UJTF EFTQJUF UIF GBDU UIBU NPCJMF QIPOFT IBWF F
PONFQMBUGPSNT PWFS UIF QBTU ZFBST

SIJT UIFTJT BEESFTTFT WDRRBJX DWROUSJENUJIJPOT 'JST
TFOUT UIF EFTJHO BOE JNQMFNFOUBUJPOFRPIFPEP SCBS DI
NPCIJMF QIPOFT UIBU BERFOUIIFIOBEMBEOREFE @ BEUJID
MBBT DBQBCMF PG SFDPHOJ[JOH CBSYDPEFWIHEHNCMBVSSZ
QBTPO XJUI ANWWRACUMPHBS DBBBPERFBPHOOFT PO NPCJIMF
BOE TIPXT UNBUIBEBFTFOVBBFSGPSNT PUIFS TPMVUJPO®
TDBO TQFFE BOE BDBPNVBBBPQUSIEVUJPO DPOTJTUT PG B
UZQJOK FOMROU GPS NPCIJMF QIHFWHIO UBRBQ FSQBIC MFE TE F
wprPp OPWFM NPCIMF TFSWJDFT UIBU MFWFSBHF UIF CE
BOE FBTZ XBZ



'VS[GBTTVOH

*N#FSFJDI| ESWRATJWF $PBQNQ JEPBUMUFMFGPOF NJUUMFSXFJI
BUUSBLUJWFO &OUXJDLAWODWOHDEABEUERFSNMEIBM CFTJU[FO
EPPGU [JUJFSUFO y(SBCFO [XJTDIFO EFS SFBMFO VOE EF
UCFSCSUDLFO 4JF TJOE BMMHFHFOXASUJH QPFSUBCFM WF
DIFOMFJVO¥ONOFINFOE BVDI UCFS FJOF 7JEM[BIM JOUFHS.
%VSDI EJF 7TEFSEBENBYO@EMP YEEFFSGUHCBSHBIUT WRF O
%BUFOUBSUGFO ,POTVNFOUFO EJF (FSAUF [VOFINFOE VN N
[VJOUFSBHUBGEF®MGPSNBUJPOFO TPXJF %JFOTUF [V EJFTFO
TPMDI FJOF 'PSN EFS NPCJMFO *OUFSBLUJPOVOEU FJOF .FU
TDIOFMMFO *E R\DROBFLBVAYRKF SMATTMJIDI OCXPIMP TJDI IJFS 5F
MPHJFOFBBF 'JFME $PNNWOHDBUW BVGHSVOE JISFS [BIMSFJ
7PSUFJMF BIOCOJRBEODT qARIIGIFBU[] WEBHBT*®VG 1SPEVLUFO

D EFO OADITUFOUBYSFOXBBW FPHFOTBU[ EB[V TJOE 4USJDID
IFVUF BVG OBIF[V BMMFO YBOEFMTHUUFSO XFMUXFJU WFSC?
%WF BVUPNBUJTDIF &SLFOOVOHUWCIMYEF SIERBEBETUF U
BMMFSHIMISFIDIF )FSBVTGPSEFSVOHFO 6OTDIBSGF #JMEFS
NFSBT PIOF "VBEGBLBAMBUUFO VOE (MBO[QVELUF HFSJOF
BYOTVOHFO PEFS CFTDISAOLUF 3FTTPYSPHE MBOIOGWBIFWMEO (
HF EFS 4DIXUFSJBERBJIPIM TJDI .PCIMUFMFGPOF JO EFO MFU
[V BUUSBLUJWFO &OUXRBO LAWVOWOXHDQ MR U UIGBSME FSGPSEFSU
"OXFOEVOHTFOUXJDLMVOH JNNFS OPDI WJFM ;FJU VOE &SGE
%JF WPSMIJFHFOEF %JIXIFRN$YBBAMEGENBFEGSFFBVTGPSE
SVOHFO [V CFHFHOFO %FS FSTHUFIORUNXNIDBWOEFH UFIU
QMFNFOUBBOVDHFSGRISEQOF &SLFOOVOH WPO 4WSJDIDPEFT
UFMFGPOFOEXFMIBG®DFPQIFSIJHLFJUFO BEGFCRIPOEBFR/OE
SRIO EFS -BHF JTU 4USJDIDPEFT BVDI JO TFIS VOTDI
%BT WPSHFTUFMMUR NFB3 RFOFGIXVBEFFSTUVEJFF VOE FJOFS |
UBJMMJFS U R U OBMAUTFNFOEMBPTIVOHFXSLFOOVOH WPO
AUSDPERIFSHMJDIFPIH&® TJD!I EBTT EJF JO EJFTEFS "SCFJU
&SLFOOVOHTUFDIOPMPHJF gFYJCMFS TDIOFMMFS VOE HFOB
HD JTU [%FSUHFJIJUSBH CFTUFIU BVT &O0OKSDUMBOMBSF
VNHFCVOH XFMDIRJETEFSMPTOUMUFMFGPOQSPHSSBNNJFSVOH
USBVUFO 1FSNEMAMIDIU TOVOQPN@MOPEBMWG EFS 4USJD
DPEFFSLFOOVOH®BTOFSFOJEZMOUXJIDLF
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*OUSPEVDUJPO
PUJWBUJPO

5IF DPODFIGBJEBJOH ABFUXBF®IZATIDBM BOE MBGUVBM X
NFBOT PI®OWLJOH SFBM PCKEFEDUT UP WJSUVBM JOGPSNB
LOPXODJOBFMMOFS QSFTHOHFEBMI%FTLzZ QSPIONVING JO

PVT PUIFS SFTFBSDIFST IBWF FYQMP#ABESE U B OP OBHIQ U
<> PSSOECF3MFUIS$SPPMUPX0Oz SPKFDU <

OOF TQFDJpD UXPEWE BEBMDUT GPS XIJDI UIJ BVHNF
UvBM JOGPSNBUJPO BOWFSESWNDFIOWHIFB SNBVWVMUJUVEF P
QSPEVDBME XPSMESHBFQSPEVDU T QBDLBHFYMAMJITUT |
TIWBGPSNBVDP®IMF QSPEVDU T POGHEFECFOGWBSF EBUF GP
GSFTI QSFEWEFSBM MENJBBUQOSCPWIEFE JOGPSNBUJPO JT
DBO UIFSFGPSF OPWJ[FE GFPSTE®ZFSFOU DPOTVRNFST TQ
VDU QBDLBHIJOHBOEMBENUBFEPNNFSDJBM DPROSPFSBUJI
NBUJBIBUQFIPWIEFE JT PGBBBIMMFEITFBOE QSPEVDU NBO
NJHIU XBOU UEBEZDBANBUIDEFSF EFUWUBDIO/HAIERBGUUP DHPITVN

F H CBDLHSPVOE JOGPSNBUJPO BCPVU XIFSFFBOE VOI
NJVN QSPERDOBPVDFBO DPOUSBTU DPOTVNFEST NJHIU XBf¢
DFTT G INBUIPUOWVIVBOURMZSFTPOUQBDIOH TWE¥BUBBRMT
BCPVU XIBQEFPEVDU DPOUBJOT HFOFUJDBMMZ NPEJpFE .
FOU QSPEVDUPSFWSIHXH DPNQBSJTPOT %FTQJUF UIF B
JOGNBIUIBOE FWFO UIPVHI TVDI ESSWBEWBIQHU WG RS- DIBH
VTFS HSPVQT IBWJOH QFSTPIOBMJJREB@HIIHIDAX | B S P RITU
NJHIU CF WTHGIMMF DIP@BIBO CF DIBMMFOHJOH 8JUI UIF
QSPMIJGFSBUJPO PGJITHBES CEOIPCGWDFBAOE QS PEMDBIU F E
EBWBBE WEB®FT DBO Ck CSBEBKETVNFST BSF CFHJOOJOH
UIFJS NPCIJMF QIPOFT UP JOUFSBDU XJUI QIZTJDBM QSHF
‘JHVSFIMMVTUSBUFT UIF QSPUPUZBIFQ MG DB BINQMF NI
JNOWHOUPBDF UIF VTFS EFpOFE ETQBODHFEW RPD
X1 Jpl 1TIF 3T BMMFSHJD IPMEJOH UIF NPCJMF QIPO
QSPEVDU HIWFT IFS B TINQMF BOTXFS UP UIF
NF (JWFO UIBUWBCODTVRBESFOUFE NPCIMWNHFOMWJIDFT B
GVWMFO VTFST BSF PO UIFIJSKBZ XKPNGXIBFBOGEJOH JO UIF
B TVQFSNB®IBFW TBINEQMF XBZ UP JEFOU FGZ KEBGIBWD U T



BMMZ FOUFSJOH B ®SPERBDUDPEFRINWINGP® TV NBIIDEH

MJLFMZ UP SFTVMU 30 NBOZ FSSPST <

SIFSF BSF TWRDHOPMPHJFT GPS UIF BVUPNBUHE SFDPHOJL
BWBIJMBCMF *OIBSEURGWBMBS UFDIOPMPHZ GPS MJOLJOH JO
QIZTIPEBKFDUT IBYQWHFIPKW NBOSBGSPKFPWIZ 8BOU FU BM
<>BOEPIKBOIFRIWWMWM'VSUIFSN¥S% JT JODSFBTJOHMZ VTFE JO
SFUBJM JOEVTUSZ UISPVHIPYVUDUI&EPBYV QB BEWDHBU O
DPOTVNFS HPREWFS EFTQJURBBBZCF QWU PPN®BIT BOE

JOH JOUFSGFSFOQNVNIETWSTPAOWMIFUBMMID VOSMGEBPHMTZ NBRE
3'*% UBHT XJMM BQQFBS BOZ UJNF TPPO PO PSEJOBSZ TBNM
PS OB<>*O DPOUSBTU CBS DPEFT BSF BMSFBEZ QSFTFOU
JUFNPSMBEF

'JHVSF 4DSFIHRWT PGMMFS&SIFDLEFNP BQQMJIDBUJPO

*O UIF GFEDPHOJ[JOH TUBOEBSE CBS DPEFT XJUI NPCJMF
UIF VTF PG TQFDJBM MBTFS BIOB QR $SIJBBMBPHNPEOITUJIJPO |
DPEXUUI DBNFSB FRVJQIEBHE CFNANFE UXPP EJNFOTJPOBM

% DPEHNVDI BMF 7JTVBM $PEF EFWRKMP.@PE CHEPEFT
IBWEFFO TQFDJpDBMMZ EFTIJHOFEIRNP IFAN@BWEHPUF GPS
QPPESVBNIBHFCUBIOPPOTVHNESBEF QIPOFT USFFSFBTPG

% DPEFAS QSPEVDU JpBMFRRPVBIUAFP RIEFTQSFBE VTF PG TVLE
MBCFMTBMOGT JUWIFN$SFDPHOJUJPO PG TUBOEBSE CBS DPEFT
FRVIQQFE RPREAOMF FOBCMFT B NO/IWILFI UNVEBWERBGEF N P

SPSMEJEF TBMFT NBERMBEKXJUI B CBS DPEF PDBNFSB FRV.
CIMF QIPOFT BSFBOEJRVEIFPNNT BO BCVOEBBPBBOHE QSPEVDL
GPSNBUJPO BVEBBWECSFCVTU CBS DPHEHFWPEPHBIHBROGE
TQFDJpDBMMZ BU NPCJIJMF QIPOFT JT BGPBOUSBEHFOBCMJIO
TDBMF EFQMPZNFOU P ®SIMDIUFEONRKGOFNF TFSWIDFT



(FOFSBM $IBMMFOHFT

8IJMF UIFSF TFFN UP CF NBOZ EFTJSBCMF BQQMJDBUJP
SENBJO UIBU IJOEFS UIF EFWFMPQNFOU BOE WBIBRQUJPC
P$ZRISDGPSNBUJPO BOESFBBWSPETWIEPIE GPMNMPEKVOH

NBSJ[F UIF DIBMMFOHFT JOIFSFOU UP UIRZNSFFDIMFOJIUJ
QIPOBOE UIF EFWFMPQNFOU PG NPCIJMF BQQMJIDBUJPOT

5IFFPCIJMF #BS $PERQRPEDHAJIUJ

5IF PQUJDBM SFDPHOJUJPO PG CBS DPEFT PO NPCJIJMEF
FOWJSPONFOUT BOE TDFOBSJPIBZFIS D IBRMRIEH BBIE BD [ ¢
PHOJ[JOH CBS DPEFT JO BNB®GXJWws RV GHE I @ MBISHP@I O H
GPS UIJT JODMVEF

X #MVSSZ JNBARPCIMF QGHFBIHAVISIOH OP BVUPMPDVT D
NPTBROMM IJNBEHHIO BU TIPSRSEJOMEBO®F XI1IJDI DPOTJE
MINUOUF JOTUBMMPEQQPBR PE NP CINPK RWHFGFFWFO PC
EFWJDFT XJUT EWMWSSZDYBS DPEBPTVIB SFP DIPNRRNX BV U
GPDVT TZTUENT IBOE NPWFENFOUT CZ VTEST PS X
MBFS SFTG/AWBWNBMM PS UIJO QSPEVDUT PGUFO JO
QSPEVDUJODVAMWEGOH JUBIOEBE DBSR CBIIHVSHVOE

TIPXT TENBNDMEF

x &8/F WBSJFUZ PG CBS DPEFT#B88\VDPEPD PN VO ONB S
TIBQFT TJ[FT BOE TZNCPMPHJFT JODMVEJOH DPMF
FE PO SED\GOVBNQMFE PS PUIFSXJTF EJTIHAVSSFFE TVSGE

X 9%WJ$DVMIHIUJOH DRPOBAIPOH CBS DPEFYDIOBTQMBD
TUPSkJUI WBSJPVT MJIPAGW FIP \BFONWQUFWFO MJIHIUJ(
TIBEPXT PS HMBSF PO DPEFT

x &8/F WBSJFUZ PG NPCIMBIPOROBOMPEPEIME QIPOFT
FDPHOIBS DPBFTBOP EFBM XQWMIFOURUVEF PG EJ$ZF
NPCJMF QIPOF NPEFMT JODMWERXNSB IEB$BFIPMY PIPLL
BOMJIJNJ®YFEPVSDFT MJLF $16 BOE 3". PO NBOZ QIPOF

X 6TFS CF/IBW¥FRBSCFIBWJIPS XINBHERFTVOMEBISODPEFT
BSF SPUBVRHEPEKWFSZ TNBMM PS IBWF BO BOHVMB

5/FTF JOIFSFOU QSBDUJDBM DIBMMFOHFT DPNQMJDBU
NPCIJMF EFWJDFT Q&PDNIFPFIE NPBFVMHBSEIEGNPTM J
QPSUBOU F$ZFDUT



'"HVSF &YBNQMFT PG C MMSEBSZFUBI® HDFPTE F PCUBJOFE GSPN B
NPCIMF QIPOF XJUIPVU BWUIFPGWPDNBHIBNEMB/SSZ BEBFMRH PEXBUOFE PO
BVUPGPDVT DBNXEFPEMDEIT BQPJOWBINQQ FISBHF BOE B TMJHIUMZ CMVSSZ
SFTVMUJOH GSPN UIFIFGBMOU BYRWP@WRBVT DBNFSB DBOOPU GPDVT PO UPF
MPXFBHIU JNBRMWNBHPBEO CF DPESESPFPPBWEI CIFS DPEF SFDPHOJUJPO NFU
PE QSFTFOUFE JO UIJT UIFTJT

'JHVSF &YBNDMWIENBHFT JMMVTUSBUJOH UIFGWBGEFRQZ Q@SPERD DIPEBFHFEF
PBDSVNQMFE TVSGBDF XJUI MMGHI UNBWHESF UVIOQEBISIDPERBNBR QFS

CBS DPEF PO SPVOE TVSGBDF XJUI USBOTFQBSHOBHEED DREFVORJI MPXFS
MPX DPOUSBIJIHIMPIXNBIF



SIFPCIMF "QQMJIJDBUJPO %YFWFMPQNFO

SIFSF JTIMBQPSUHBQUCFUXFFO UIF NBOJGPME PQQPSUVO.
OPWFM NPCJIJMF BQROBDBOE OBOEOUIF JMPXMBRHF+F BOE
UIJNPPOTVNJOH NPCIJMF BQQMJIDBUJPO EFWFMBONFOU
HBRIJTSFHBGEINQPSUBOU TPVSDF PG DSFBUJWJUZ BT
UIBbVSSEPTPVEBHICIMYHQFS WMIP W PISST NJHNIRUGCGWBBFE
DSFBUF OPWFM UZQFT PG NPCIJMF BQQMJIDBDBRBT VTJIC
CIMJUCAWTU POMZ GFX |BWFU®BBBEWMFNWEFIFB BJIBE\OWS HF
NPCIMPOBSPHSBNNJOH

$POUSJCVUJIPOT

SIFGPMMPXDAH PO EFFHPBIMPOMUNBEF CZ UUMP BBESBFITT
UIF DIBMMFOHFT IJHIMJHIUFE BCPWF

#BS $PEF 3FDPHWPEIPO

5IF NBJO DPOUSJCVUJPONHG® IBGEPT BIFFAVUTWNSBSEND P HO
UJPO PG CBSIUWIFPERNMFEF QIPOSFHABMITUIDL I NFWUBERS T
TFOWPMREUQFSGEGFINUIOH JATWHANNT PG SFDPHOJUMPO TQFI
SBDZVSUIFSNPSIFBQRICMF PG SFDPHOJ[JOH CBS DPEFT
TVvDI BMP PCUBJOFECPKO XIRUIPVU BO BVUPGHIDPLETDBNFSE
FSBCMZ JODISAMMNIEFRS TVQOYREUBREW JIDFT

*O UIJT WWIBDOJOH DBSWMAROBNFRIOBEB O O F D WIBIPDPIH QU |
JOH CBS DPIEBFHCIMIPORTF SFDPHOJUJPIO BNIHFP BOWIMNE
XFMM BTP@HPERBFQU JNQMFNFOUBUJPOT PO NBKPS NPC
*OPSEFS UP DPNQBSF PVS BQQSPBDI UP FYJTUJOH CBS
QIPOBIVTFS TUVEZ BOE B BEFBMNREIBTR) FHBEHIBGRUWEBMVBUF
CPWIFSFBMPNMEFSGPSNEHOOFMINQG BOJpD DBQBCIMIUJIFT PG
BOE JMMVTUSBUF UIF TVQFS*BIHEAPRIBWBW\SV BIGQRS® B D |
FSBM PCTFSWBUJPOT BCPVWBUHBNSEFNDBGPTCEGPEBWEIFPTSIH O
FS JOUFGEBBSPEIMF CBS DPBS HFEFGOWSE

41"3," 3BQJE 1SPUPUZQJOH &OWJSPON
4FSWJIDFT

SIFTFDPODEOUSJCVUJPO PG UIJT UIFTJT JT BO'VEQOSB SBQ.
NFOUIBU GBDUMRUIBSHBIUOPORRMGIMF TF3SBMPXAP O



FYQFSUT UP DSFBUF NRABMFCBR QIVPIEDB § FEI®HBD JBUBIPW

BOE FBTZ XBZ

SIF EFTJHO BOE IJNQMG&E MAQBIBQI PORCAJUHE S NPIFFS

TVMUT PG UXP DBTF TUVEJFT JOBSIHDIPAXIOSBEBBT CFFO \
BUF DPVSTF PO EJTUSJCVUHREP SETUIBNOTUVDFXIUWDIVTFE
41"3, UP EFWFMP Q \NPICBIBMFP>BFIMINMFBEFW FM P @ NNFROGQU R B
QIPOEBTFE QSPEVDU JOGPSNBBJIJAGCREWBWGHSNITPS

SIFTJT OVUMJOF

51JT UIFTJT JT TUSVDWWBEE MSD UIGGAPNAMBRMFOHFT JOIFSFOU
UuP CBS DPEF SFDPHOJUJRPWREDLNMBREVIEFIJ@GERP O F 1
NBUJPO BICPVIWSVDOBSFOIPEBQUFQSFTFWOIBE EFWFMPQFE
SFDPHOJUJPO BVHHAPMENVBUEE*GHBQUFRFQSFTFOU
QSPP®PODFQU IJNQMFNFOBBUHPEOUIRGPO UISFF NBKPS NPC
QIPOF QMBUGPSNT $ 4ZNCJBO J04 BOE "OESPJE BOE UIF
UP EFWWFIMRET XFMWP BFFQUJNJ[F UIF SFDPHOJUJPO NFUIPE
SFQPSUT PO PVS VTESOREEM ZBBFEBMTP EFSIWF HFOFSBM P(
WBUJPOT BCHADPB O/ TCHIBWEPQBF HVIERKMWIOEFTIHOJOH VTES
JOUFSGBNPTJIMFFSCBS DPE$IBQBPE®EFIFHIZTDVTTFT NPCJIJMF
TFSWBDHMUFS OB WMNNF JESHDR] POD U F D | OFFOMBRVKNE £@ S
TFAPWSBQJE QSPUPUZQJOH FOWJSPONFIOB, BRIEONPCIMF TFS'
UFSBOE DPOPMMEEFNNBSZEROBVTTGNW \WPSFIKHBRUFS



#BDLHSPVOE

SIJDIBQDPSVEEMFWBOU CBDLHSPVOE JO@EHIMDMBUCFD JLFI
EFUBIM DPOEBOEPDIBMMFOHFT XIFO SFDRHUNNRCQOMFRCBS I
QIPOKBITF QSFTFOUFE DIBMMFOHFT BSF UIF CBJOT GPS
UIF BFHOJUJPO BMHPSJUAURDWIBQ@POIIJOVFT UP QSPWJI
PWFSWJBKXCBG DPEF TZNCHWBWPBBMIFWBOU JO PVS DPOU
JOUSPEVDFBEHRWBIMKEF TUSVDUVEF EBXIDPEFOPBFIT
TZNCPMPHZ JT VTFE BT B TUBOEBSE FYBNQMF UISPVHI
SFDPHOJUJPO BMHPSJUIN

SFDPHOJUJPO $IBMMFOHF

SFOPOJ[JOH CBYI BBBEBRBOUFE PO B XIJUF TIFFBRSBGBQEQFS
[JHI SFTPMVUJIJROUWKNBEBNFDHI BBBCBT USBJHIU QFSTQFDUJWEF
DPEFIGBIJIMMQMPXFWXIFO BFHOJ[CBHS D PERKIMRE J U I
QIPOFDPOEJBISBBUIES/FSFOWBLIJT TFDUJPO QSPWIJE
WIJFX PG UIF WBSJPMII HBBMMAURHFPETIME TFSWJIDFT TDEFC(
X1IJDI DPOTVNESHNPTCRHIMF QIPOFT UP JEBOUWBISSIMWISPEVD
DBUJPOHUPSHF DEMMFOMIFUTFMMBSF CBTHEY ROSIJFODFT
HBJOFE GSPN EFWFMPQJOH Ul @ BSV BERCEEH-R\MFEB MO J
NPOTUSSBUPMIDBUIJPOT PO NVMUJQMFEF NPEUMIGS NRBO6 F XM
VUIMGHFHECBDL PCUBJOFE GSPNMJDEWTPE S\EUBRE ULOHSSTF
*OJUJBUVLPIPRFIEBSLBOSPVO>UIBU VTFE UIF EFWFMPQFE TP
UIFPXO EFQMPABOREOGEPINTFS TQWEZF O UHB QUOFRBG

UlJT UIFTJT

#MVSSZ *NBHFT

OOF PG UIF CIJHHFTU DIBMMEF GBHTF P & B\ OIPMERF GIFPCOAH O J
SFMBWHBIF TUSVDUVSF PG NP TUOD¥P BB FOLNPGRNNBRIF PIOT JT
FODPEFE JPGEB\ESS NPEB$ZFSFOU RPIBUISFDPHOJUJPO B
SJUINT SFRVESZ USFEBIEU UP CF EFUFDUFEVDDNIEGNMEI G
EFDPESBOASFBUFSFTP MV UIP@IPBMFQDOBNFSBT PG Y Y QJ
FMT PS IJHIFS TV$DDEBRMME@NMNIQRTF UIF TIBSQOFTT PG L
PCUBJOFE JBBHFITIBFGADBNFSB NPEVMFINEVIMEP QOCALPFT

IBWFOMXFE GPDVT MFOTFT XIJDI SFTVMUPOQO CMYV S



KFDWPXFWFS FWEP@BTP PG NPCIJMF QIRO¥FI BBNPSEPDVT
CMVSSZ IJNBHFT SFNBNYBBOMFIORMBNIPOT UOB O MWSIS/M U
JNBHFT JQDM &GP M MPRRIKD\HS F

#MVSSZ INBHFOQIEOFTURIUIGPDNWH DBWNGSNMHCJIMF
QIPOFT GFBUVSJOH OP BVUPGPDVT "' DBNFSBT JNBH
XJMM CF CMVSSZ

#MVSSZ JNBHFT EVF UP |BQOET NFPDADRGBHD UBWMIMM 2 J O

DBTF PG EBSL FOMFEMPANNBUHTF FYQPTV IS B IONHF
RVISFED BV THPPGINBMM JNBHF EFOOI RPTCIYMEF QIPOFT
#MVISBHFT CFDBVTF UIF GBPNDARSIBPIOBOMPUF PCKFEDUT .|
""" TZTUFENT VTFE JO DVSSFOU QIPOFT BSF OPU BCMF U]
PCKFREUWDI SFIOMIMVSSZ UNBBFF PG TNBMM CBS DPEFT
#MVSSZ INBHPTBEVYMPXHGRBYDFAATUFNT BSF PGUFO
SFMBUDMEFEMZFTQFDJBMMZ JO DBTF PG UIFINFDIBOJDBM
oBoOuMZzZ VTFE UPEBZ 5I1JT SFTVMU JO CMVSSZ JNBH
VTFS IPMET UIF NPCIJMF QIPOF JO GIPOU PG B
UBDF UP WEF DWSUIFSNFPBFUFENT VTFE JO NPCJMF QIPOFT
VTVvBMMZ OPU BCMF UP EFUFS\EIKWT WNF O3FREIJISHFD U'M 2
CBTFE PO B TIOHMF CMVSSZ JNBHF MJLF DO DBTF PG .
JOH DPOTJTUT UIFSFGPSF OPU PG B THEMBWFSBBSHFUFE
GpDVT CVU PG B DPNQMFUF BOE UJNF DPOTVNJOH DZ
SBOHFT )PXFWFS UIF QFBGPSEBNBE NP COMR RIPOFT
FYQFDUFBODSFBTF JO KIF ©OFYU ZFBST

#MVSSZ JNBHFT EVF DPONUSAFMOHPUYU BMM EFWJDFT GFB
CvViIMM DBNFSB QSPWJEF UIF TPGUXBSF JOUFSGBDFT S
DPOUSPM UIF DBNFSB GPDVTDPPY $OMINIFK M F O3S P'N

+ .& BQOQMIDBUWPA@ZNIBO QSPWIEFEOVMZIMOMZ WFSZ
MIVNFEDPOUSPM PO NBGJd GFWREFUBIJIMFEMsVODUJPOBI
SFBEZ EFpOFE JO UIF BDDPSEJOH "1*TBPO J04 "OI
UVSFT BBFE TVQQPSUFE CZ UPEBZ T EFWJDFT 'PS FY
LOPXMFEHF JU JT DVSSFOUMZ OPU QPTTJEBMF PO BOZ C
FSB GPDVT NBOVBMMZ PO UIF DMPTFTU GPDVTBCMF EJ°
HPPE TPMVUJPO GPS PVS VTF DBTF

OOF SFBTPO GPS UIJT ®@BMULUB LBIP @ IPIOWISFEBAVIGHDMVEF DBNFSB NPEVMF
JEFWIDFT UPpBY MBWDB NBOZ GFBUVSFT MJLF BVUPGPDVT DPOUSPM JO UIF



X #MVSSZ IJNBHFT EVF UP UIF DBNFSB GPDVTJOH PO
FST BSF TODBSODPHFT UIF CBDLHSPVOE XJMM PGU
QSPEVBWHIO TUPSFT PWBOGEPGMNO &TQFDJBMMZ JG U
UilBU TIPVME CF SFDPHOJ[FE UBLFT VQ POMZ B TNI
UIF QIPOF T DBNFSB JT TPNFUJNFT OPU N6® DUVTUOH
FOTVSFT UIF SFTU PG UIF JNBHF JT TIBSQMOOMZ S
MPX BQQMJDBUJPOT UP DPOUSPM GPDVT NPEFT B!
XIFSF UP GPDVT

x 4JODF UPEBZ T NFRETBJFNBMFRVISF FOFSHZ BOE E
MJNJUBUJPOT TUBUFE BCPWF GPDVTJOH JT PGUEFO
X1JDbl SFUOMBTMFTT SFTQPOTJWF DBNFSB GPDVT B
CMVSSZ IJNBHFT

'JHVSF &YBNQMFT PG CMVSBGGRNBRHRFEKMWOWYWPO EFWJIDF XJUIPVU "' DBI
MFGU JNBHF CMVSSZ IJNBHF EVF UBJBIQEIJNBWFNFOMVSYDQRB8HF
XSPOH GPDVT QRMFBW MPBHFE BOE TMJHIUMZ CMVSSZ JNBHF CFDB\
GPDVT PO UPP DMPTBIJHIKFINBHFMP XFS



'JHVSF & YBNQMFT PG UIF WBSJFUZ PG CBS DPEFT $PEF XJUI USBOTQBS
TVSGBDF MFGQ@FSNBHF DPMPSFE DPEF PO D3YWNQMMNBHFR SGEIF VQQF
VOJGPSN JNBHF CBDLHSPVPEUJOOBMECBDS NBREBEIMBKFS BOE B UIJO CBS
DPEF M®XFIS IJNBHF

-BSHBSJFUZ PG #BSOFEEHERETSPEVDUT

%FTQJUF FYJUJOH TUBOEBSET BOE SFDPNNFOEBUJPOT GP
QSPEVDBUH UIF *40 TQFDJpDBUWURBU GIRRF CIHSE TD@IZF IDB M
QSPQFSUJFT PG DPEFT QSJOUFE PO TBMFT JUENT JO PSE
XJUIl EXWBSJFUZ PAODEBOMREIYYZ B WBTUIB@BSUHBWEPG DPE
TI[BSEPVODB SFBTPO GPS UIJT CFJOH UIF VTVBMMZ WFSZ M.

TQBDF PO WWBSTHBMHEYBNQMFT GPS EJ$DVMUJFT UIBU BSJT
JODMVEF UIF GPMMPXSFOH TF

4PNF PG PVS IFBMUI BOE CFBVUZ DBSF QSPEVDUT IBWF WFSZ TNBMM
UPSZ SFRVISFNFOUTUWWFBRBOWXB IBMGFUBJO BNPVOU PG UFYU PO UIF CPYFT
TNBMM UIFBBESSKHIBU NFBOT MFTT QBOFM TQBDF GPS DPNNVOJDBUJPO
#VE #BCDPDL 1SPDUFS> (BNCMF <



Xx 00 NBORBFHASIJUENT QBEGUFESPO gFYJCMEF BOE D
TVSGBDFT

x $PEFT BSF DPMPSFE BOE P$ZFS TPNFUJNFT B WFS
JPXFWF@F BJP EJ$ZFSFODFT JO UIF SFqQFDUJPO QSP
QBOU UIFTF DPEFVMNBSHFBBEBUMMFXRIJUI MBTFS TDBOO
$PEFT BSF QSJOUFE PO DVSWFE TVSGBDFT DPNQM.
$PEFT BSF BWBJMBCMF JO BSBBEFHO W BEFPINN BNPNG T .
BOE UDPEBP WFSZPNOEBEIHF

x 'JOEJOHCBBPE UIBU TIPVME CF SFDPHOJ[FE JO BO
QMBIOFOPU BMXBZNBUWRB¥IBMVMUIJQMF DMPFE DPEF
FMENFOUT PO UIF QSPHEVDE EBBYBUBHS OHBREVOMTIF
JO UIF CBDLHSPVOE DPNQMJDBUF UIJT UBTL

X 4PNF DPEFT EP OPU DPSSFTQ®EROE @WHS U0 P ETFUB OTEBVSE
(4 'PBYBNQWMF BNPVOU PG XIJUF TQBDF BU UIF CF
FOE PBEFT JT UPPSTDPPEWFT BSF QSJOUFE UPP TNBMM

X .VMUJIOQBEPEF TZNCHBWWHFED QSPEBODETEJTIUJOHVIT
JOH UIF MAHZPBU IBOE DBO CF DIBMMFOHJOH JO DB

-JHIUJPAEIUJPOT

8IFO SFDPHOJ[JOHICBBVBRPERFTMJLE PTUW DSPFETUB © €&0M F E

SPOFOUNQFSGFDU MJHIUJOH CFDSPNFO B® RJUFFK SHNT UV DB H
FODFT JO JNBHAP®® WM SFFO MPPL NJOPS F$ZFDUT PC
TFWFSF $IBMMFOHFT SFMBUFE UP MJHIBEHWOVSFF IJODMVEF |

X (MBSF PO DIBERIZQJDBMENE RPDWEHIUT JOTWBMMFE |
JOH PG TUPSHMPMBEEBMREF QSIJOWVHH POIJWF TVSGBDF

X 41BEPXT PO DPEFT 'REFOYBINRSMET WEIMF QIPOF
PWFS B QSPENDPRIFOI CHEF STDEHO DPNCJOBUJPO XJUI 7
MIJHPWOTUIFJDHIMO TVDI TIKRWBIUFEPOTIBOE BIME UIF N
QIPOF PGUFO DBTU TIBEPXT PO UIF DPEF

x 5PP CSJHIU BMBHFA UIF BVUPWXYSB UWLDIMPOBBRENFPCIMF
QIPOFFSFYBNQMFUIF VTFS NPWFT UIF NPCJMF QIPO
TQPU DBNFSB QBBSUJORRBFRSPOF BBQPRIWLFU UP
B CSFBIFOWJSPONFOU )PXFWFS BGUFS B GFX TF
DPOUSYMVYBMMZ BCMF UP BEKVTU IJNBHF CSJHIUOF
JNBHFT OPU B NBKPS QSPCMFN

x 5PP EBSL JN®BHRSBNUVJIDHEMTPNBRBSPCMEN FYDFQU C
SBUIFS EBSIL MBEDCBST PS DMVCT



'JHVSF &YBNQMFT PG B CBS DPEF XJUIl TIBEPX MFGU JNBHF BOE HMBSF

'JHVSF &YBNQRIGTUIF WBSJFUZ PG BWBJMBSMIFP MINVB/IH P OGP B & BEU$Z B SEO U
NPCIMF QBFOHMM BT JNBHF BSUJGBDUT GSPN JNBHF DPNQSFTTJPO

-BSHF 7BSPRQUMPQAIPEFMT

*O DPOUSBTU UP TQFDJBMJ[FE JNBHE GPBPHIEMINIPIY TBAIUW
DBUJPBOTCBS DPEF SNPRPHREDOEFEGE GPS DPOTVNFST IBT UP B
ESFTT UIF BMBITWEZ WG EJ$ZFSFOUNRPBWWBE MBERDF 51JT J
DMV ER$ZFSFWBIMBCMF BBNF$S8DFRIGNIDD WIPIFEMT

GPS DPOUSPMPNMOBGXBNARBEBT BOE BDDNJHBMBH BITBAN F

MFOHFT BSJTJOH GSPN NPCJIJMF QWBEIIJFBW BFUBEBFCS\BAMM BOE Ul
WIJDBFOE TPGUXBSFIQMBVEPSNF GPMMPXJOH



X -JNJUFBEDRBIPIOH QPXFS FD FBIRMEMPMEZENAL BMTP PO
NBOEZNB@WOFT F H 4P8JIBT/ EFWJIDFT

X -JNJUFEUIWE® NFNPSZ TRHRRERWUBFT IBWJOH VQ UP
P&TBCMF BQWNNFNIPBSLIPNOFNPSZ DPOTVNQUJIJPO SEFNB
MFN 'PS FYBANDBWHF PG TZTUFN MJNJUBUJPOT SFME
PO UIF J1IPOF BQQMJDBUJPERIVBSBM-FTQJIFNENRNESU P
PS XBSOJOHT BOE DSBTIBY8SF MJLFMZ UP PD

x -JNJUFE BQQMJDBUJPO TJ[F 65IF TJ[F PG UIF DPNQ
CVOEMHIDI JODMMEFPFHEBMEF BOE PUIFS SFTPVSDF
TIPVME CF EJTIUSDEMUBEBMBEFDPHOJUJPORTVBBUIOF JT
JODMVEFE JO PUIFSBG®RIDBUPPBW TIPN @GFUF
EJTUSCUVUBOED FGINE HBZUBPPVOWIHOBTFEF QFPQMFEF JO
TUBMM BQQMJDBUJPOT EJSFDUMZ PWFSHOIB NPCJ|
TUPSF PS BGUFS TFFJOH B DPNNFSDJBM

X %$ZBEFOU DBNFSB NPEVMFTVVBMBEWRST FRWB S GP
NBUT PSJFOUBBITPNIFOBIOEPS FNBMRNNDWWFIPOT PG MJIW
BHFT BDDFTTJCMF GPS IJNBHF YSPQFYPNDD N PJTOD MV E
+ .& EFWJIDFY QYFRIOPLJB 4NBSUQIPOFFPLNBLF U
9 EFTQJUIFVIML .1 DBNPSB) UP YQJYPMTUIF
J1POF 00O "OESPJE EFWJDFT MJLF UIF )5% %FTJSF
GSPN UIF DBNFSB BSF OPU FODPEFE JO
GPSNBU *O URIJVTD-BU FF GBIUYHHMIO MV NJGBBEIMWFT E
SFDUMZ BOE PNJU DPMPS JOGPSNBUJPO JO PSEFS
DPMPS NPEFM DPOWEFSTJPOT

X 4PNNPCJMF OBROUPNBUJDBWNEBHB @QBWDFTTEOH TUFC
GPSF JNBHFT DBO C& GBXDIFM JPB'EEI -G B NEBEWHH
TIBBEFOJPHH DPNQSBMHPIWIBSIFTVMINBESUIJGBDUT
TFFIJHVSEF

X *NQFSGFDU MFOTFT PO NPCJMF QIPOFT SFTVMU JO
TIBSQOFTT BOHBIPPTIWFDIB®MEMYFIO®G DMPTF PCKFDUT

6TFS #BPBSN

"OPUIFS GBDUPS UIBU IBT UP CF DPOTJEFSFEJBOE DPN
UJPO PO NPCIJMF QCIPIBWIRIHMHBEH-NTFMWFT 5IFSM BSF T
QPUFOUJBM BEBIMM®GBO HFIPN VTFS CFIBWJPS

X 6TFST IPMEBOHPOF UPP DMPTF UP DPEFT TP UIBU
QBSUJBMMZ DPOUBJOFHRMOMFUUNBNBHF OFBAHF JO WFS



JNBHFT PCUBJOFE PO QIPOFT XJURPMVMBDBHUPGPDVT DBN

QIPOF UPP GBSFEXBUJOH JO WFSZ TNBMM DPEFT JO UIF
x 6TFST IPMEJOH UIF QIPOF OPWEBSFDIBMZTBROWPNE- AH F

SFDPHOCIVYEHEGSPN BO BOHVMRBIS FSHOPGNVAUINVEP S U

DPEFT

#BS $PEF #BTJDT

5IJT TFEDUJPO DPWFST UIF SFMFWBOU EFUBIJMN BCPVU DPN
CPMPHJFT BOE UIFJS VTBHF PO QSIHEWIBUSFRWV ILPSEKBDP FT
HSPVOE LOPXMREHFGBGPBOJUJPO BMHPSJUIN DIFWFSFE JO $I
JT B WBSJFUZ PG EJ$2ZFSFOU CBS DPEF TZNCPMPHJFT BWBJN
TZNCPMPHJFT JO B SRARUBJGPNMMFOE&WYHPBEFBO "SNUIJDMF /V
CFS &"/ DPEFT &"/ BOBQ@QIWFSTBM$RPEFEVDBU$ "61%

BOE 6B OE GPS DFSUBJO VTF DBTHHE$FPHEWSF BOE &"/
TIPXT FYBNQMBFOBPEMFCSIFqgZ DPNQBSFT BOE QSFTFOUT UZC
DBTFURAF TZNCROWBHSFDPHOJUJPO FOHJOF JT BCMF UP
UIFTF TZNCPMPHJFT

5|1F GPMMPXJOH TFDUJPO DPWFSTCBSFDEP'EF BDRCEPIPHIFT
JO NPSF ERUBJBESF UIF NPTU DFNNFO VINERJMW UBH QSPEVD
BOE XUMWMSWF BT B TUBDODEBSHFROYBRTDSJCJOH UIF SFDPHOJU.
SJUINSIBQUF®UIFS TZNCPMPHJFT XJMM CF NFARJIJIPOFE XIFS
UBJMT BCPVU UPROJOIGPSMNBWOEFSMIDBIHOCFBGSPDVROEE JO UIF

KPVSOBM 'OUEBNWRPEBOBES DPEF JOGPSMNBXBBROYUBMP S Z
< >

'JHVSF .PTWSFRVMOBHEZCBS DPEF TZNCPMMPBHOIEVYUWRSFEOBEFT %BU
#BS



5BCMF "

XJUIPVWFBYJPOT BOE UZQJDBM VTF DBTFT

4ZNCPNMNG6TF $BTF

CSJFG DPNQBSJTPO PG SFMFWBOU CBS DPEF TZNCPMPHJI

BSF PG WBSZJOH MFOHUI 5I|FQPB/STF M3
PG QSPEVBWTF $MBCFMJIOH PG QSPEVDL
DPEFT XJW®NI®G JEFOUJPFST GBI P QFES)
PUIFS VTF BBIURST TUSWIBUWSFT GSP M
CPMPHJFT $PNQBSFE UP UIF &"/ 61$CC
DPEF EJHJUT JO CBST PG GPVS EJ$ZFS
EJHJUT JO CBST PG POMZ UXP EJ$ZH
&"/ DPEFT WINVBBMZVMUT JO NVDITNME

&"/ 4UBOEBSE TZNCPMPHZ VTFE PO NPTU
EJHJUT 5IF &V/ISPQFBO "SUJDIMEFF/NWONST B T
QFSTFU PG UIFOAIMPFSTBM 1SPEVDU $PEJF
61%" 5|F 61%$ DPEF TZNCRPXMERKMATVTFE JO D
UVSF DPSSFTQPOET UPPERBIUXBGI&E /MFBEJOH
&"/ &"/ DPEFT FOIEREBUT BOE BSF UZQJDI
QSPEVDUT PS QSPEVDUT GFBUVSJOH B TUSPO!
NJOJNJ[F DPEF EJTUP SR URPOG& $CHPPENFQIBSHFZ BSF
NPSF DPNNPO JO &VSPQF 5IF TUSVDUYVSF JT
BOE 61$ODPEFT GFBUVSJOH UFOH®GH N JEBNR
QBUUFSO BOE UIF TBNF FODPEJOH PG QVNCFST
61%& 61%& DPEBFM F® PEF EJHJUT 1BWB BITIINIJ
&'/ DPERIVU BI®SF DPNNPO JO UIF 64 |)PXFWF
TUSVDUVSBOEUB@BEBUUFSO EJHJU FODREJOHT
EJHJU DBMDVMBUJPO EJ$ZFST GSPN Ul
UIF EJHJUT UP CF FODPEFE JO GFXF$§ CBST
DPEFT
&"/ &"/ DPEFT BOMPRCOMNSZUIFEFOBHG OVN
BMTP BMWNBSJID DIBSBDUFST $PEF WBSJBO
WBSJBCMF MFOHUI BSF P®WPEGTVTFE GIPS DPV
CvU BMWBSIFSYT PUIFSGPBTEODPBIOH BO FMFED
EFWIJDEBJIBMFOVNCFS PS GPS BVUPNBUFE EPDV
NBOBHFNFOU 5IFJS TUSVDUVSF EJ$ZFPST GSPN
HIFT BOE BMBPRXYIBBMIFMFXJUDIJOH CFUXFFO EJS
FODPEJOH UBCMFT BOE BMQIBCFUT JOTJEF UIF
SPEF $PE DPEFT DBO BMIMNQPRINMPEFID DIBSH

[CHFOM YO 1A
T XJUl
BB TORSS

bBNJIMZ
FOU XJ
SFOU X
B3HAFS D

UIF TBNF JOGPSNBUJPO




‘JHVSF 4USVDW/RF/ PGBS DPEF

%FUBJMT PG &"/ #BS $PEFT

8IFO NFOUJPOJOH UIF &"/ DPEF TZNCPMPHZ XF XJ
DPEFT BOE PPEFT TJODFK WFBMBSBF UIF TB&N'F FODPEJOH
CBS DPEFT FODPERNLF BMMUOBS DPEFT PG UIF &"/ 61% GBNJ
EJHJU JT FODPEFE URPGRINENENEBIBAOE UXP CAWBHIL
CBST#PUI TQBDFT BOE CBST DBO IBWHRZPUBCEBEFBEEPU XJE
UXP UISFF PS GPVS VOJUT XUBFUZXPLEBSUPBIGBIBXP TQBDF
FODPEJOH B EJHJU IBWF BMXBZT B XJEUI PG TFWFO VO
MJLF TIPXEBWOF*O CFUXFFO B TIMFOU BSFB PG TQBDFT VTV
VOJUT XJEF BOE F@OESUFSOT B QBTRAZF 8OCBB GDEBW F

BCBS FBDI POF VOJU XJEF BSF UXKMMWE EBB PEAEFEBHIILIT
BOE BIJH/U CBS DPEBVJEHPIETCZ B NJEEMF QBUUGBO B QBUU
PG B UPUBM PG pWF BMUFSOBUJOH TQBDBTFBWNFE CBST FBD
QMFUF CBS DPEF DPOTJTUT PG B UPUBM PG EJSZFSFOU (
UPHFUIFS B VODRRWPMFGU CBS DPEF EJHJU DBO CF FODPEFE
FIUIFS RWBABIJUPERABSIJUBBCME 51F pSTU EJHJUUT OPU EJSF

$PMPSFE CBS DPEF CBST BOE CBDLHSPVOET BSF DPNNPO UPP CVU UIF
BEEJUJPOBM JOGPSNBUJPO



MZ FODPEFEFT@OBRBIBST QBB WBUUFSO UIBU JT DP
UIF FOORBEJG UIF TJY MFGU DPEF OVNCFST BOE TIPXO JC(
5IF FODPEJOH UBCMF GPS UIF MFGU CBS DPEF EJHJUT
UBCMF GPS UIF SJHIU CBBCMAFE S BJJIHBM M PIXFIFVT UP EJTU
DPOTJTUFOUMZ CFUXFFO UIF MFGU BOIEBEJEIBS DPEFTTJ
BSF SFBEIER EPXOIB®E BS¥NB® SFBEBCMF EJHJUT QSJO
UIF DPEF

5BCMF &ODPEJOH UBOCAVGRU BRSE lLBFHMU CBS DPEF EJHJUT DPSSFTQI
UP TEBD

-FGU %JHJ -FGU %JHJ 3JHIU %JH.

OEE 1BSJU &WFO 1BSJ

5BCMF &ODPEJOH UBCMF GPS UIF pSTU CBSIOPEF BIBSIIOVREGB UITF F(
UIF TJY MFGU DPEF OVNCFST

%JHJU 1BBUZ 1BUUFSO PG -FGU %JF
OEE OEE OEE OEE OEE OEE
OEE OEE &WFOEE &WF&@WEFO
OEE OEE &WF&QWFOEE &WFO
OEE OEE &EWFQWF&&WFOEE
OEE &WFOEE OEE &WF&@WEFO
OEE WF@WFOEE OEE &WFO
OEE EWFQWF&QWOOEE OEE
OEE &WFOEE &WFOEE &WFO
OEE &WFOEE &WF&Q&WFOEE
OEE EWFQWFOEE &WFOEE




5IF QSPEVDU &EFQUUKBWBODPEFE JO UIF CBST BOE TQBDFT
TUSVDWBIBEFOUDPPSJTUT PG BIJ®Z GWPAMMP X F E BEE)Z B
JU DPVOUSZ DPEHIJWB NBOVGBDUVSFS DPEF BOEEBHJU QSPE
TIOHMF DIFDL@QYNIEFIJBIERDLTV®:PBINKFFE UP WFSJGZ UIBU

UIF QSPEVDU JEEPRQpERDIBHFE DPSSFONUBMZ *U IBT UP

9
@e= 110 F 11 __@@4é®t @es K@OPIK@O
e

JPXWFS EFTQJUF UIJT TUSVDUVSF MJUUMF SFMJBCMF JC
EJSFDUMZ GSPN UIF QSPEVDU JEFOUJpFS 'PSEFYBNQMF Ul
VDU JEFOUIJpF¥ PRBSSDHPMD PG UIF DPNQBOZ UIBU CPVHIU UIF
OVNCFS SBOHF GSPN (4 BOE EPFT OPU BMMPX EJSFDU D
DPVOUSZ PG PSIHIJGTRGHB TVIAEMDSVDUVSBM JWGPSNBUJPO
JOH UIF DPEF SFDPHOJUQPO TUIC MG ZSEBHOMA DM UIBU DPEFT
ulBu TUBSU XJUl DFSUBJO DPVOUSZ DPEFT BSF NPSF MJLF
TBNF IPMET GPS JOGPSNBUJPO BCPVWPRIBSRHBOEETG CBS DP
JO B DFSUBJO TUPSF XIJDlI XPVME BMMPX GPS PQUJNJ[BU
MPDBPCBTFE TFSWXPWIFS JO QSBDUJDF UIJT JT VTVBMMZ
TIODFDPODIFOAWPSNBUJPO JT OPU BWBJMBCMF

"O FYDFQUJPO JT UIF DPVOUSZ DPEF X1JDI JT VTFE UP JEFOUJGZ CP
MBSHF TVQFSNBSLFU MJLF UIF >FGEFBUVBNVEFB8EBFROE < EJSZFSFOU
QSPEVDUT XIJMF TNBMMFS TIPQ TEUSIRSWBORMTF JRIFRVO E



SFDPHOJUJPO "Ml

*O UIJT DIBQUFS XF QSFTFOU B OPWFM BMHPSJUIN GP ¢
PO NPQIMEOBIBU BEESFTIFOBMIPO DIBMMFOHFHDQSFTFO
UJPO 5IF BIJGFBUVSFT PG UBMAIEBSTBEHON BES F

x 3FDPHOPGIERBS DPEFT JOZANBHFIBBQON,BI URPSPN TIE
WFSZ CMVSSZ JNBHFT

x 3FDPHOJUJPO PG JONEHDPE AVBBIMBIOE GP SSYEM T
DBIMNBHHFTPMVEIBEBF GSPN QJYFMT PO UIF J1IPOF
BOE WP Y PO UIF J1IPOF )P XFWBS QBRI MPUU I F
P&®VS NFUIPE UP SBBPBIREFAWFSZ CMVSBWFINBHFT
DPEFT PG POMZ QJYFMT MFOHUI BSF SFDPHOJ[BC

x "IJHSFDPHOJUJPO QFSGPSNBODF FWFO JOUUIF QSF
JOH P®»DVMU CBS DPEFT BOE BUBIPXPEBUFFP @D XKEPT
GBNMQIPFTJUJWEFT

X 4VQQPSBMBPEBKPS CBS DPWHHENOPWMIFHIFUBJIJM JOE
J R&"/ 61% "& &"/ BOEEF DPEFT
5IF SFDPHOZBBPODFF AQJIBRISESBSBSIMZ PBNBEORFE JO
'BTYFDPHOJOHFQFOEFOU PG UIF VOEFSMEOEHB JNBHI
MPX NFNPSZ GPPUQSJOU

SIFDIBQUFS JT PSGEBRWMRIBAFOXJMM DPWHEOFSBM BSDI
UFDUVSF PG UIF SFDPHOJXNBERN®F BHWBOIUIMNPNQPOFOUT
SFDUMZ JOWPMWEFE JO EFDPBJOH JXBHGYEBERYBWKRMAS T
EFUFDUJPO PG UIF RQSSIHFIBWRPH EBBSOBPEHBNBHHM-DUJIP O

PSIF FYUSBDUJPO RGDWIFP@ MOOHFIEFS UP NBYJNJ
SFDPHOJUJPO BDDVSBDZ PVS BMHPSJUIN DPNCJOFT U
DPEF CBSE DRMENCFST OOF GPS DPAEPDIPOBOEBBQ JN
TFDPOE POF TVJUBBWEOENYESBNBAUFDUIPAXJIODF CBS
DPEFBWF CFFO JOTRNNF GPRESFWXPSIOI PQIPBMM CBS DPEF
SFDPHOJUJPO BOE UIF SFDPHOJUJPO PKRYTBBEDLBEPBT PO

XIMMIDVUTISFMBUFECKEGBIEFBUJPOPODMVEFT XJUI B C¢
TVNNBSZ

5l1F SFUBJM JOEVTURE 308 8BREBDFESUJDMF /VNCFS &"/ GPSNBU JO



'JHVSF (FOFSBM BSDIJUFDUVSF PG UIF SFDPHOJUJPO QSPDFTT

(FOFSBMIJUFDUVSF

'JHVSFTIPXT UIF CBTJDUOPNQWPM®FE JO PCUBJOJOH UIF DF
DPEF OVNCFS TGOPMNMMBHFSNVMMBEQGSBRFIMMBTF PG UIF
SFDPHOJUJPO JO B WIEFR SU SBBEFIBRIIFTFODE BOE PSJFO
uJpoBeéBS DPBHIJWFO IJNBHF 4FDGJP® CBS DPEF JT EFUFDUI
UIF SFDPHOJUJFPIO B PSBNMEUMILFMZ QSFTFODF PG B CBS
UFDUHFBWFSBM TDBO MJOISIP BHF QNBHF BYSFWIFENTMZ
UNSOFE BPEMFF CBIODPREF JB®OHEFINBHF CSJHSUOFTT JOGP
NBUJPIOFYUSBNDRIGE UIFTF #AFrBOQ MWIDFIIF SFTVMRUJOH XBW
GPSNT BSF UIFO QBTTFE UP B CBOGSBP®OBNMMNEHHBSPEFS JO
FODPEO PSEFS UP WE&DNSHFBEMM SFDPHOJUJPO BDDVSBDZ BC
XFMM BT BE RSBROUGEABPHOJUJPO DXNBNWMMDHFE JI$SZFSFOU

CBS DPEF EFDPEFST

S5IFT/IBSQ EFDWMASIPQTGBTU BOE SPCVTU BHBJOTU EJT
DPEFT PO SPVOE PS DS\BNQXFMOMFSEGBDBEEBNF EJTUP
UJPOPXFWFS DRQBTMF PG SFDPHOJIQOFS @CBSS DPEFT
TMUMZ CMVSSZ RBWEGPSNT

5IFCMVSSZ EEPPBEBODBIFDPHOJ[F CBS DPEFT JO TIBSQ
XFMM BT CM\GPSN KBBDP EQOPDFTTO MBSHFSQBSUT JOWB



JBOU BHBJOTU UIF XBWFGPSN T SFTPMVUJPO BOE
NPSF UJNF UIBO UIF TIBSQ EFDPEFS

#PUIl EFDPEFST BSF VTFESTMUWOODFBS OQWEMZPEFS JT VTF!
TDBO MJOFT TJODF JU BMMPXT GPS UIF EFDPEJOH PG
UJDFBCMF QFSGPSNBODDP ESEBREGMHEHD P E F & ABRIDAP B
CBS DPEF XF BMCIMWVSBE BFOWHEHRSP JUT IJHIFES QFSGH
RVISFNHGUWCIMWS SZ HBHFDWHEHS P 6 MIZ GHENBFO MMBHOH UIF
XIPMF SFDPHRPDRPUPOPYI QVU PG FBDI DPNQPOFOU BOE
UEBUB JT DPSWNWRDRDREFE JOGPSNBUJPO JODMVEFT

*OGPSNBUJPO JGTBQCGBIHDREBO UIF DVSSFOU IJNBHI
SIFPSJFOUBUJEBSPG&GFUIF

SIFOVNCB®E QPTJUJPO RGFEDBO MJOFT

SIF TUBBSOE FXPHJIUJPO PG CBS DPEFT EFUFDUFE JO
*OGPSNBUJPO BCPVU IPX SFMJBOMNEHIDIPBBE CBS
"EEJUJPOBM JOOGPMYVEUORMOUIF JNBHF TIB8QOFTT I
vuiJjpeMBSF PS VOFWFO MJHIUJOH IBOE JO
SFDPHOJUJPO IBT ¢ceBFIF BCPBEBFEDPVMEOOFFE CF SF

X X X X X X

SFTVBMBUOVSOFEUX2Z D EFGE DPMMFDEBAEB NFIBN TFWEFS
WIJEFP GEBNHOPNCJOFE SPTUMWU DPNPNPBROIPOU A4FDUJF

BOE VILHBTTFNCMPpOBS-DPHOJUJPO TUBUWBAFJOGPSA
SFDPHOJUJPO TUBUGDINDVGEFKSINBU JP O

X *OGPSNBUJPO JG B CBS DPEF JTPXSEWMPOR UIG U
NPCIJMF QIPOF JT UP UIJT CBS DPEF

x 5/lF MBTU EFDPEFEVINEHOPMNVEIJOH JOGPIIINBUJPO
TZNCPMPHEZDBOBRERODBDWMVF EFTDSDE OQEHFI®E BM
HPSJUIN JT UP IBWF SFDPHOJ[FE UIF DPSSFDU OV

X 5IF PSIJFOUBQFPPIAOWBIXIPHO PG UIF CBS DPEF JO UIF WJ

5SIF BEEJUJPOBM JOGPSNBUJPO CFTJEFT UIFDBBS DPE
CF VTFE UP FOBCMM BICFQMIHD BFOBPOIOHV SF 51F QSJDF

DIFDEFNPTUSBVHENFOUT UIF DBNFSB JNBHFT XJUI B QSJ
UIF DIFBQSJDF GP3pb T PEVDU GBVROR PIDMIMBCFM DIB!
TJ[F QPTJUJPO BOE PSJFOUBWJPOCKFUJQJ IUWE B S-BBHFHF
FYBNQMFT JODMVEF PSJFOUBUJPO TFGMNBX K TTIVGITE U
TEMBUFNT CZ DIBOHJOH UIF PSJFOUBUJPO PG UIF NPCJ



CBBPEFFRIHVSF 4VOBGIPSNTOESBDBWROUIF QPUFOUJBM UP FB
BOE BDDFMFSBUF UIF JOUFSBDUJPO XJHARIGSPEWMBWI BOE I
$PEF 8JEHPUQSFTFOAMIBUIBU BSF CBTFE PO UIF % WJTVBM LC
" WBSJFUZ PG QBSBNFUFST JOqVFODF UIF SFDPHOJUJPO
OVNCFGSG TDBOVMBBIFTPSIFOUBUJHO BPEFDIFFIEBDPEJOH PG
CBS DPEFT JO UIF TIBSQ BOE CMVSSZ EMWIFPBBSIGJWTF QBS
FODF PO CPUI UIF BDDVSBODA IFFGSEFPPPIOO UUB PRBOQF F E

CF VTFE UP BEKVTU QBEPBERPFEHSASIACU NPCIJMB QIPOFT XJU
ZJOH DBQBCJMJUJF M BIOE $SIF6T BVOBBDIRIINBM QBSBNFUFS WBMVI
GPS TQFDJMF NHBGF MFBP$QPE PO TFUT PGBWETU JNBHFT
TUPSKEDPOpPHVSBUFPOIJPIMOFXIJ MM QSPWJEF NPSF EFUBJ
PQUINJ[BUJPGRSHADSSIBUIJPO pMFT BMTP TVQQPSU TINQMF
CIMJUJBMNVMPXUUIF EFNO3IEBBPBESBBM DPOpHVSBUJPO pMFT UIB
GZ QBSBNFUFBHFQUF® MIIFHRINBHF SFTPMVUJPO PS TIBSQOFTT
HFOFSBM DPOpHVSBUJPO pMFT TVQQPSU NVMUJQMF NPCJIJM
UP DSFBUF TQFDJpD pMNEZ GFP 8 OB BIFGSHDAH OgR/J P O
SENFUFBNQPOFOU MPBET UIF BQQSPQ&IBUB ODREGEPHANBBUJIP
EFWJIJDF PS EFWJIBEKI/NIBHI' TS BDEEHOJUJBDDRSEDGHTUP JUT
DPOURGBWIEBUBIJMT BCPVU UIF SFNDPWBGB MJBBEEBBIN UUF ST
OJUXROIM CF QSPWIEREDDoD TVC TFDUJPOT

'JHVSF 4DSFFOTPRRUBO BV HENBMIPED IGHIDBEQQMIDBUJPO UIBU PWFSMBZT |
DBNFSB JNBHFT XJUI B WIJSUVBHNMTQSRDIU UBG WISIFOUBQ®JIJPO BOE TJ[F B
UP UIF CBS DPEF WJTJOWFRS WOJ N BH B NBFHFN BS PUIPOFQ JBBM BQQMJIDBUJP (
JMMVTUSBUJOH PSJFOUBUJPO TFOTJUJWF NFOVT BIEHEEHBKMSINBHFT GSPN
SIJHINBHGSPNMLIB / EFWJIDF



'JHVSF 4UFQT QFSGPSNFE EVSJOH UIF PSJFOUBUJPRIJEBEBRDUJPO
GSPN PSJHJOBK QMBGEHEF JNBWFUFDUFE FEHFT DPMPSFE BDDPSEJOH
JNBHFBOBIF SHDOM FEHFT XIFO BQQWMEZHOGHEBUGNUBOWRASIF NPTU
PGUFO PDDVSSJO06G FEBHBNBHAF 3FTVMU PG UIF )PVHI USBEIUGPSN N\
JNBHF 4FBSDI GPS QBUUFSOT UIBU BSF DIBSBDUFSJTUJD GPS U
BOE EFUFSNJOBUJPO PG UIF CBS T BOHMF

$PEF 1SFTFODF BOE 0SJFOUBUJPO %FL

%FUFDUJOH UIF PSJFOUBUJPAOTV® ICBTB- PEOEHT TI® XINBB |
4AFDUIJP®@QPTFT UIF GPMMPXJOH DIBMMFOHFT

x 4JODF JBBRFDU BBOIJWBRATYIEEMZ CBS8SFPDPU
HVBSBOWFHEPBNEEBTPOBCMF QBSU PG'RIFRXBPMF JN
QMBIJT JT UIF DEPORFPBOE PO "OESPOEXEMNREIDFT
PCUBJOFE JNBGIRKIPBEBEBURURKNHAVEHF PO QBHF

X 4JORBF EGPBLOPNMIF JNBHF T TIBSQOF N RGP YPIBFEE
NFUIPE IBT UP BR3L TABSQOFSHOMBWH MGISPN TIBSQ
W&Z CMVYRNBHAFT



x PJTF DPINDBUFT UIF QSPDFNBBB F IJOPIMQEFT TIJP O
BSUJGBDUT MJHI|WPDEBNER FOREAYBDBE EFGFDRVMUSVMF
BQQSPBDIFT UIBUWBZBBEEBBOBTFE PO UIF DPMPS PG
QJYFBIOHEHRVISEPS B S\PRCOHT W JPM V

X 5lF BMHPSJUIN IBT UP CF GBTUSHMWMMY U®HODBINBMHG 1JHI

OVS NFUGPPBBSJFOUBUJPROOETF BMBFBEZ CFFO Q¥CMJTIFE JO
BOBPBO CF CSPLFO EFSHBUBQUPUIBU BSF JVMHWSIFUSBUFE JO
'JSTU XF QFSGPENUBFOWFHHBEDPp®FE BSFB PGNUIF PSJHJO
BH 00 UIF SFN8MBIBW DP QUBEFVUIFDREHEFKF BQQMZ B
TQFPRUJINJPVEHI USPGCN > BOpBPOBMMBSDI GPS QBUUFSOT
DIBSBDUFSQBOSBMGPE WIFVAT TQBOFF)PVHI USBOT GBPSN
TUBOEBSE NFUIPE JO JNBHF SFDPHOJUJPO UIBU BMMPXT GI
DBMMZ SFQSFTFOUBCMF GFBUVSFT JO JNBHFTQTVDI BT TUS
TFT 5IF SFDPHOJUJPO BOGUHBDF HMPWHEMK QNBHF TQBDF J
UIF JEFOUJpDBUJPO PG MPDBM QBUUFSOT 3CFBMBSBOTGPSN
MPXJOHJPEKDOI QSPWJEF GVSUIFSIEFHFUBBM®T SFHBSEJOH

&EHF %FUFDUJPO

*OPSEFS UP BEESFTN\WNE BB\ GH 8 WDPTEIFCTMB BIA GO WNBH F
XF GPDVT PO B DFSUBJO BSFBtJ0Q WIRPBBEREOBE BRBHF

JUT D FOPU@BLge Loagd BOE XJOEPMsIgkFg Loagmwog *O

B pSTU TUFQ B WFSZ G BIBWCBEREFPE& FUN@MFJ P O
UISFTIPME WBBQMWFHBJJTIF JNBHF GEIYGRI JO UIFFEAFVMUJOH
JNBHF TF® UIF EJ$ZFSFODF PG JUR 053 HH UOTN FTRIGBBM F

JUT QSFDFEJOH RSZENISBOUVYPIHIFS UIBO B UISFTIPME WB
Loagwag 5IF CSJIHIUOPTGT BNGIAEW TIWIPODBMDVMBUFE CBTFE
PO USFE HSFFO BUHE €M VEF QUEMM

>NERIAGO = ; NAGT )02 GCNAKET Yot >BKET D og

*O NBOZ IJNBHF TFOTPST NPSF EJF TQBDF JT EFEJDBUFE UP UIF EFU
DPSSFTQPOEJOH UP UIF DPMPS HSFFO TJODF IVNBOT DBO EJTUJOHVIT
NVvDlI CFUUFS DPNQBSFE UP SFE PS CMVF POFT 8IFO DBMDVMBUJOH UIF
FS UIF HSFFO WBMVF UIFSFGPSF BCPWF BWFSBHF TJODF B MBSHFS TF(
OPJTF FTQFDJIJBMMD JOUWBX JP



*OTUFBE PG DPOTJEFSJOH FWHEID BRRF BMPIOr LH F SP B OHA
FWFSZampP RJIJYFOM BOE ESFDUJPO 1P AVBENLZYV NCIP &
QJYFMT UIBU IBWF BOHIFSHPKSIFVBRFIFEQSPDFVFE 5I1F W
GCPRyaw EFQFOET PO UIF JNBHF SFTPNOQUUWVDI BOKBYT DIP
UIF TBOWFNCPS QJYFWMPT ABWBDFTTFE JOEFQFUJQEFOU PC
JOH JNBHF SFABMNVUQPHNVF TIPXT GAFTVMUJODHPXEHF
FWREJT FEHFJINBH®R BMMXEBERMM-TEBSHESFDU BQQMJIDBUJF
UIF )PVHI USBOTGPISNHHEWH T P

SIF)PVHUSBOTGPSNPNQVUBUJP O BBMEFF¥FY RR\DITSIFVEF
UJNF JODSFBTFT MJONBIEMB XFUFOIWFE FHBF QJYFN
QSPCMENNBOZ FEHF QJYKXNUIJOIBFSFBHOAISHN EFUFDU
MJOFT CPUI JO TIBSQ BOE WFSZ CMVSSZ IJNBHFT XJ
TIBSQOFTT CFGPSFIBOE *G XF BEKMdadg UPFEJISFTIP
UFDU POMZ TIBSQWECFSEHFF QJYFMT ENDSOBTFT
FEHFT BSF BBFOUFAP®WFE WFSZ CMVSSZ IJNBHEFT
UISFTIPME WBMVF TP UIBU FEHFT JO WFSZ CMVSS.
FOEQ XBUMBGWMRCPS QJYFMT JO DBTF PG TIBSQ JNB
6TVBMMZ O6GBHBFOMKIUJOH GSPNTUBBGBISEPRED UFE
CVU BBMSPN PUIFS GFBOPNFNOUHPAG PS UIF VQQFS E
MPXHSWDBM CPSEFST RBWUKBIBGE MAPNEGMIBBUFT
PSIJFOUBUJPO4 ECGDFDXF) B& O OWRDPES P CHS JQP

UBM PS OFBSMZ IPSJ[PIORBIM 8BSBFREMIBBHF DFSUBJO
EJSFDUJPO JT OP TPMVUJPO UP UIJT QSPCMEN

%VF UP UIF MPX SEHMPMHR XROBPRX EFUFDUWFE FEHF
DBTF PG DPEFOFUUBNBSB3IIPBBM SI[POUBM JO UIF IJNBI
UP NFSHF JOUP FBDI PUIFS NBLBMMFM IBSEBFOP EFL

SFBEESFTT UIFTF DIBMMNONHFE TXABUB3EB E VI F O X

CFBG FEHF QJYFMT UIBU IBWF UP CF DPOTJEFBFE GPS
GPSN BO®®VNCPS FEHFT OPU CFMPOHJORBIF® @M®PS DPEF
TUSVDWIHOSHREHFBHF TIPXQHMSF JNBHF XF EJTUJOHVJITI
GPS FBDI QJYFM KREBHBBVUTHE PGWFSUJDBM IPSJ[POUBM

%FUFDUJOH UIF JNBHF T TIBSQOFTT CFGPSF UIF PSIJFOUBUJPO EF
BU UIJT TUBHF XF EP OPU LOPX JG UIFSF JT B CBS DPEF JO UIF
' GBTU NFUIPE PCTFSWJOH BSCJUSBSZ IJNBHF QBSUT NBZ BMTP CF
CBDLHSPVOE F H B VOIJGPSN BSFB PO UIF QSPEVDU QBDLBHJOH

UIF JNBHF F H B TIBSQ DPEF PO B TNBMM QSPEVDU JO UIF GPSFH



FEHF JO UIF PSJHJOBM JNBHFT &BDI FEHF UZQF DPSSFTQF
'VSUIFSNX$FDPROWGUFO FBDI FEHF UZQF PDDVST #BTFE F
NBUJX® LFFQ POMZ UIF FEHF UZQF UIBU PDDVST NPTU PG
PUIFS UXP UZQFT 5IF VOEFSMZJOMBNETIW KOMMN CFSF JT
DBVTFE CZ UIF TBSSDPIEEFUFQ DMFBISNBHIFTREWDRHIBMMZ JO
UIMBTF PG EJBHPO®BMSEFEFOP GVSUIGBNEPBY RBEYFENT

XF BQQMZ BO BEEJUJPOBWPEHBF GFREDUIPGFTVMU TIPXO
JONBHROJHVSF 81JMF URDPOE FEHFPBHBERBWT PIF Q

TJUJPO PGESEAFBWFT UIF FEHRIPBUBO SFWMAPOBOU GPS PVS "
DBTEFTJOH TVDI B TINQMF FEHF EFUFDU B F BFJASPBP | QSPE\
TJCMF SFTVMU CVU JU DBO CF QFSGPSNFE GBTU BOE UIF G
SPCVTU FOPVHI UBARBEMFOHIBENQFSGFDUJPOT

JPVHI 5SBOTGPSN

*O B TFDPOE TUFQ UIF )PVHI USBOTGPSN JT VTFE JO PSE|
JAWIF FEINBHFIPXO'JBVSF 8F VTF UIJT NFUIPE GPS UIF

UJP@ UIFDPESF T MIJOFT TJODF JU JT WFSZ GPEVIRMSFHBSE
MZ IJEEFO PS JODPNQMFUF MJOFT FWHEFNOS JG UIF J
DBTF Y QJYFMT

'PS UIF EFUFDUJPO PG MJOFT XFJOTBUUIROMINBMFEN BN J
XIFS®T UIF EJTUBODF GSPWNUUFFBRSINHE GO BUSINE INF

VQQMIFGU JNBHFSFOMW TU SB WBFTTTBDIBUJP O

@ T®&KQ@)+ UG EY

6TJOH UIJT GPSNVMB UIF )PVHIODSB®™MFGRBQ RVWMDPM K $0
QPJOUT MZJOH PO UIF MI®O B EFWD SRFOFEEUBRPINBHF TQBDF

UP TJOVTPJEBM DVSWFT JO IBIF JBEBNFIAS(HF@BRDF QPJOU
5IF BMHPSJUIN VTFE URB SBNMAOMNGB WWEEBIHNNMDMEIFMM
QJYFMINIRKE®SIHIJOBWMHBEHRFQSPDFTTFE POF CZ PBB 'PS FBDI
QPTJWYTJBOXF BSF HPJOH UP PQOUB D® BT NTJ®E EJ$SZFSFOU
WBMVFUDJ®PBIF BCPWF MJOFSFREBIWIFD \QMPUQ@ U | F
DPSSFTQPOEJOH FOUSZ BU UIBU QPTJUJPO JO UIF QBSBNFL
POF VOJU B8IFO BMM QJYFMT BSF QSPDFTTFE UIF QBSBNF
OVNCFS PG DBMMMAOFBY ® BMM WIF WMIBHFT SEHP\SGEVMUIOH
QBSBNFUFS TQBDBK@®EBPIYXEMBUFE MOXHSINBHF JXO

VSF



EFOTJUZ PG BOHMFT EFOTJUZ PG BOHMFT

PSJBOUBUJPO

PSJFOUBUJPO EFHSFF

'JHVSF "EKVTUNFOU PG UIF BOHMF EJTUSJCVUJPO BGUFS BO PSJF(
UP JODSFBTF UIF BMPFSJUBODE BIPRWIBRDZ XIJMF NBJOUBJOJOH PWF

'JHVSF &YBNQMF PG UIF SPOMTEGCFDBIRFEBYPMGBENE BQQSPBDI

X1JDlI bBO EFUFSNJOF UIF DPSSFDU CBS DARVEWF PRU¥BWUBRIAP M FWFOI
TIPXO

*O PSEFS UP DPOTJEFS BMM QPTTJCMF MJOFT J
IBWF UP SBOH¥FPGSPRNHSFBTF DBO BQQMZ B TIJNQMF U
IBMG UIF OFDFTTBSZ DPNQVUBUJPOVFT Z&@B BMPIX HJOBIZO F |
XF IBWF UP POBMNVEBHERNT UEFHSFF OYINCFG BOHMFT
FWBMVBUFE UIFFFOEFSPES WBBIVQJYFM JT WBSJBCMF BC
XJUul UIF XJEUI PG PVS QBSBNFUFS TQBDF SIF
BDDVSBUF BOE SPCVTU UIF PSIJFOUBUJPO HMHPOHIFGSIP O
UIF DPNQVUBUJOOBSUBITLIFOH WHE OYPSEESEOBMRI-TS E F
BCMDDSFBTFT UIF UJNF OFFEFE UP DBMDVMBUF UIF Q
DBMDVMBUJPOT BSF FYFDVUFE GPS FBWDIFEJ¥FM JO U
FOU BGEHWBMVFT FWFOMZ BRIUP U S JIBE/AHHEFBERSPIN UIF MEGL



EMBSBN'JBVSFTIPXT UIJT VOIJGPSN BOHMF EJTOSJCVUJPO
DSFBTF UIF BDDVSBDBBAOVXEMMTETPG UIF PSJFOUBUJPO EFI
DIBOHF UIF EJTUSJCVUIJPPEPG PCSHMRUBUGPB BESBMSFBE
SBPHOJ[FE JO QSFWJPVT JNBHFT JO TVDI B XBZ UIBU UIF¢
TJUuZ BSPVOE UIF MBTU EFUFDUFE P SJHOUHEBEBP JO'PS FYBN
‘JHVSF TIPXT UIF OFX BOHMF EJTUSJCVUJPO JG UIF MBTU
BOHMF XBFHSFF S5IXIFXBEOIJFWF B IJHIFS BDDWSBDZ BOE SH§
OFTXIJMF NBJOUBJOJOH UIF GBTU FYFDVUJPO TQFFE PG U]
UPWBMNCPS DPOTJEFSFE BOHMEFT SFNBJOT UIF TBNF

*O PSEFS UP BDDFMFSBUF UINBBM®PTYTRBDBEP®VBQGI|BSFBOHESHE
MPX GPS BO FYFDVUJPO PG WINRBMHMSISBEN POISEBWMFBOT I
CFFO UBDMVEJOH UIF GPMMP&BOWT NBBMOHMFRABFDUFHFS
CBTFE WFSTJPO PG UIF )PVHI USBOTGPSN UIBN BCTUBJOT C
JOH qPBUJOH QPJOU PQFSBUJPOIPBIORK | BBWWMA SAHAMIFB GO O
UFHEBTFE JNQMFNFOUBUJPO BDDFMFSBUFT WBIHRMIMHPSJUIN
FU BMTIPXFE UIBU UIF OFHBUJWF F$ZFDUT PO UIF BDDVSBL
gPBUJOH QPJOU CBTFE WFSTJPO BSF OFHMJHJCMF

1BUUFSO 4FBSDI

"GUFSQBISBNFUFS TQBDF IBT CFFO DBMDVMBUFE JU JT TFB!
BMMFM MJOFT CFMPODMHEIPOH*O PP BEMEMSSBUF UISF QSPDFTT
DBO VTF UIF GBDU UIBU BMM NBYJNB CFMPOHJOH UP QBSB
XJMM TIPX VQ JONOIFOTBIRFQBPEWFUFS TQBDF TJODF BN
TBNBOHGEBSBNREUFESS FBDI DPMVNO PG UIF RB\SBWYRFS TQB
RO JT DBMFEWVMBEBEJOH VQ UIF EJSZFSFODFT PG BEKBDFOU F
VNOJHVSFETIPXT UINMETORRFRGGPSIF EJ3ZFSFOU DPMVNOT
JO PVS FYBNQMF %FUBPPNEFOTOMS VAP CBBIPO UNFOPX SFEVDI
EFUFSNJOBUJPO P=5UUBR IDFP\OWNBA OT UIFRE)HIFT P WBMVF
FYBNQMF EFHSFEXFWFS B DPON®BXBISBF P MEWHFORJ

EPX BOE TIBSQSINBHFUF® B TFDPOE MRXB®HMBL BU B
BEJTUB®®F EFHSFF UP UIF pSTU POF 5I1JT DBPBBSFTQPOET
NBOZ PG UIF QINFMHBXBSEPKZJOH OPU POMZ PIG UIF MJOF
CBS DPEF CVU BMTP PO JNBHJOBSZ MJOFT UIBU BSF BU B
BMPOH UIF C8B DPEBFJEFS UIF EFUFSNJOFHJ=PEJFOUBUJPO
UIFSFEPSZ UIFO UP CBISFMIRBEMRJIIEH UXP DPOEJUJPOT IPM

EQ> BEW @5

EU> B@



_ 1 _ R@aqy-2?s

_ B
HAREE  sgs C 7
H/\HQB AH A HOIK BFDAS=RABXI BE1EAHO

$WOSFOXIMYTF UIF JOGPSNBUJPO JO UIF )PVHIJTQBDF P
FOUBUJPO PG OBBHIHFEBBOFOFSNIJOFECWHBAGP/OEFS
EJ$DVMU DPTFFJIHYBGGPBBAAFYBNQNFEFXFWHEOGPSNBUJPO
DPOUBJOFE JO UIF )PVRAY NVME BMT®FPESHP EARS-FBYBNQMF
UIF QSFTFODF PGOWIPPENBHBFBEOFGQSPNJOFOU QFBL
BRY) XF XPVME JO¥ QFDIWIXBPTFRVBMMNZF QS RBEBETTUBODF
PG EFHSFFT GPS BMM % DPEF TZNCZRMBRHYBUWTG BHBEVS.
UXP QFBLT DPSSFTQPOE UP UIF QSPNJOFOU MJOFT BU
SFMBUJWF BGFHMEMEFRIXFFE& FBDIPUIBOBSSPSNBUJPO DBO CI
UP JOUFHSBUF PWSGSFDY ROEBRIEOXBSF SFDP BOERDOH
BOBWPUE PWBE& BGBIJWF TPMVIDPOTJITRYIFP GG POUH
SFDPHOBMHHPG JIW NJIBSBMIWAMAWTFPBGPEF QSFTFODBF BOE P
UJPO EFUFDUJPOODAMWNWEHEHHFOFOGPSNBUJPO JG B CBS DPEF
UIF B¥9®U JBBHEAPSIJFOUBRGP@ES DPEF JO UIF JNBHF

4DBO XOBSBBOEEBQUBUJPO

#BTFE PO JOGPSNBUJPES EDFPASU FOIFB BIPEDIFQPJOU
(Loage loagd XIFSF UIF SFTPRHOUDPVME CF QFSGPSNFE XF Q
Lo s 0006420 do@RBO MJOFT UISPVMTJIDR XIRMBM P X4 FO F

IBN BMBEIN >&DITDBC- ®UJIOIBSBDUFSIFEECT@B OPF

UF DFOUSBM APBOHMRIVHI UIRLB3BWa) BOEUT UIJID
OFTT JOMEKYY



'JHVSF 1PTJUJPEGCPUEBBW MJIJOFT MBGUXBNMBMNBBDUFE XBWFGPSNT BMPOH
UIFTTODB®MJOF JOBUIFFBAGBSQ JNBOREFHEHIU ENBBSEBCMVSSZ BNBHF
PCUBJOFE PO EFWJIDFT XJUIPVU BUBIPGEDBHIBWNFSB MPXFS

'JHVSF %ZOBNJD BEBQUBUJPO PGPVDBD TWMIWOHSBMTGEBROGT



4DBO -JOF &YUSBDUJPO

"MPOH FBDI TDEH® YWBBHDYEBIHIUOBGPSNEROJIPOIYFM
CSIHIUOPBMDVBBWREFBEZ EFTHODSODCEFEOIOUIMBTF B
TDBO MUQBHTAFYDFAPEOIRIJYFM XF DPNCJOF UIE JOGPSNH
UBJOFE CZ UIF TFWFSBMBQIBBSBMMFM TVC MJOFT

¢?5

SRR WE

aa@ 4

51J0 TbBO MJOFT IBWF UIF BEWBOUBHF UIBL
IBWF uP CF BDDFTTFE XIJMF UIJDLFS TDBO WMBOFT 1B
FSEDUTOPGTF BPEBM QJYFM FSSPBIVBSHFIBREVIDFENQMF
PG UZGYWEBMDUFE KBWSBPEPESHBETBSEMM BT CMVSSZ JNBHF

4DBO -JOF "EBQUBUJPO

BIFOSFDPHOJSMPEBT JO WIKBRIJNBRQFDBNMEBBNFT T

UIF NFBEBBUB DPMMFDUFE JO UIF Q5 PW BIPV B EWYH UP UG IS BI\F
TJUJPO BOE UIJDLOFJTD RGFTDBHS MD® HFBIBHS UP NBYJNJ
UMILFMPBPEFDPHBIFUBEBVTUNFOU JT CBTFE PO UIF
TVDDFTTBDAGTBBO MJOF JO 'MOFPSH BOUNRERRPBINORWY JP O
DFTBTDBO MDBRFHPSJPOF BPGEGP MM BWFOBIMBTTFT

"WBMJE CBBTDEEFO SFDPHOJ[FE BMKOUWI BIHJHDBO |
DPOpEFODF

" CBS DPEF IBT CFFO SFDPHOJ[FE BMPOH UI
OPU SFMJBCMF

S5SIF TUB®E FQETJUJPO PG BBWEBSFDPEFDPHOJ[FE BMF
UIF TDBO MJOF CVU OP DPEF IBT CFFO SFDPHOJ[FE
*UJT MJLFMZ UIBU B CBS DPEF JT QSFTFBWFJO UIF
UP W¥NCFS FYUSFNERUFIDOWH XBWRJP SN

5IF TDBO MJOF DPOUBJOT NPTU MJLFMZ OP CBS DPE

#BTFE PO UIJT DMBINIMAIp@BUIJPOPO BOE UIJELOFTT
KVTBPDBPSBHPOHIF GPMMPXJOH SVMFT

Xx 4DBO MA®MAMBUFISFESIBIO BU UIFQP DINUIPROBIO E
UIFQSFWURIDIETT

Xx 5/F UIJDLOFTT PGP GDBEOUMHEOBEY JT JODSFBTFE VQ
UISFTIPME JO PSEFS UP CFDPNF NPSF SPCVTU BH



x *G TbBO MJOFT PG DBUFHPSZ PS BSF QSFTFOU TD
BOE BSF NPBMSHEH WRPKX DMPTFTU TWIDH TIDBO MWMIORF TF

PG DBUFHPSZ BOE BSF NPWFE UPXBOEMJQFUFOUJBN
PG DBUFHPSZ

x 8JUI BSPCB@IMJIAQZIDBMMYBO NPJ3O BBUFHPMBSXE
BSEFTFU UPSIIKIJSBM B®H IO PSEFGTVYEF BO
BEKVTUNFOUBOHJOH DPOEJUJBOR BWPEEU ONHF
DBVHIU JO MPDBM NBYJNB

'JHVSFTIPXBO FYBNQMF PG UIF TDBO MJONFBEEKVTUNFOU
SIFTUPSFFSBNETR 5F PSJHJOBMTJINIBPKED BU

SFTVMU $PNCJOBUJPO

*OQUIBBTF PG WIJERPBNBRHDJUJPO BMHPSJUIN DPNCJOFT U
PCUBJOFE GSPINNBHMWBSBWPHOJUJIJPAFTEBDFHOJUIJPO TUBUF
DPOTJTUIF B MMPXJOH

X *OGPSNBUJPO JG B CBS DPEF JT MJLFMZ QSFTFOU
UIF NPCJMF QIPOF JT DVSSFOUMZ DMPTF UP B CBS DPE

X 5lF MBTU EFDPEFEOOMS/HQMGHISNBUJBOTBTHMU
HZBOE B DPOpEFODF WBMVF EFTDSJCJOH [IPX T
IBWF SFDPHOJ[FE UIF DPSSFDU OVNCFS

x 5/FCBS DPFESFIFOUBUJPO BOEUWMRBHMJIP O

"T BMSFBEZ NFOUJPOFE CFGPSF UIJT UZQF AG JOGPSNBL
NFOUBEBMJUZ UZQF PG BQQMJDBUJPOT MJLF UIF BMMFSHZ
QMJDBUJPO UIBU EJTQMBZ JOGPSNBUJPO BT MPOH BT UIF
QSPEVDU

*OGPSNBUJPH®B B GP¥EB 1SFTFODF

" ®S DPEF JT DPOTJEFSFE UPTCFGQBFTHFSIFOIWBUIFOIEBY
UJPO DPNQRFAEBFEFPNIJOFOU TFU PTG OB SB W MFKBN LO P (
UIF MBIW woaeI NBHGFSBNFN EP OPU SFRVJSF BMM GSBNFT UF
B WBMJE PSJFOUBUJPO TJODF DFSUBJO GSBNFT DBO CF TF
EVF UP IBOE NPWFOV¥NRORS DPOTJEFSEEQ@SBNFPO UIF
GSBNF SBUF BO BJMBEDMBPD NP C.JMB ZQ!POES/BENH F

CBS DPEF QSFTFODF JOEJDBUPS SFBDUT OPU POMZ UP CB
TFUT PG QBSBMBFDBMWIOBBYTFE EZU DPMVMIFBFGPSF



BMTP QSPWJEF JOGPSNBWMSSBGUME QOPOIF RSEPM IJNJU 2
DPEFG B CBS DPEF OVNCFS IBT CFFO SKHDBWBVUJPECIO B
DMPTF UP UIJV COBIBRSFEF O DB PEBEMMFM WMIFOWTEFP JNBHF
DBOOPRIEF UBDPUSE By soap S SBNFT

*OGPSNBUJPOFBREVH #BS $PEF

*OUIMBTFOZ PGUMPBEFDPEFSTFEE UFEDSUDPEF XJUI B DPOpE
W B MB\CFP W/ FU | S F TWFBWEY Eora 40 U < s ag UIJT DPEF JT DPOTJEF
"MM CBS DPEETIOFUFRMB LYW IEFP GSBNFT BS® SFDPS
QSJODJQME UIJT JOOGFTFERUI®PDSBEBOFCEIF DPOpPEFODF |
CBS DPEF UIBU IBT CFFO SFDPBDBTABWP WBEWHSEBM BN F 1
UIEMFOTODF UIF EFDPEFST JOBMSOBEAFS RMSIHFEBNT JO P
UP BWPJE UIF EFUFDUJPO PG XSPOH DPEF OVNBCFST XF
UJPO PG SFTVMUT GSPN EJ$SAFS EGU FGNRIOFTUIE PGEBMSCE
&TQFDJBMMAB TP RVEIVSSZ DPEFT RIEF DEBOBFB XSPOH
DPEF OVNOUP® JXKHFBVUPNBUJDBMMZ JODSFBTJOH UIF D
PG B CBXDBEPX DPOPEBOPMNFFS TFWFSBM WJEFP GSBNFT

'"JHVSF %BFSNJOPRPGJF®OQQSPYINEUGPTIUIJPO CBTFE PO UIF JOGPSNH
UVSOFE CZ UEFFCTRMBE/FSINMHGRT XFMM EFOPESFQ JN BHIRJT



*OGPSNBUJPBPEFVIPTIUIPO

*@GPSNBUJPO BCPVU UIF CBSINBEF QO DVBFPEF BB JF

UBJRXJO EFHBBGETB SFDUBSHBOMSSD|I UIF DPEF 3MF MPDBUFE
MBS BFpOFEGEYS DPPOBE.N 4JODFF CBS DPEF QSFTFODF BOF
PSJFOUBUJPO EFUBODPBCSPBBODPRF GBBEWVHF UP IBOE
NPWFNF®UDPEFSDUBWRKSHAUVSEFERBSU PG UIF SFDPHOJUJ
TUBUBMJTP pMUFSFE PWFS UIF MBTU GSBNFT

0 1|, duagURRYigep .
R @4

R= JQIANBRRHEYMEAJP=EHRHO R 3cacnaoEN=1A0

up= @\PR@(NEAJP=PEDK%JH O P B NF@A
UP=0 EBKRRHEKMEEAJP-REBAPPR®

5IFBQQSPYDNVPEHEFFQPTJUJPO JT DBMDVMBUFES®BBTFE PO UIF
PSEFE WMHQPTJUIPEO WMEBOETUIF BOESEQETJUJPO PG QP
UFOUJBMMZIBESFDPEBEBBEIDBO MW®WOF TIBSQ EFDPEFS SFDPHOJ[F
B CBS DPEF XF VTF UIF PVUFSNPTU UXBCIECSBDBMFOFT UIBU
DBMDWM.BJWEO JNBHF DPPSBEI®BUFTUIF CMVSSEBEFFDPEFS
OJ[FE B DPEF FORMHB DBBPpERMBPIFTUSVDU WIENQPJOUT

CZ BTTVNJOH B SFDUBBHMF K IXIERIBBEFEFOE UIF CMVS

SZ TDBQ INBUOEFUHB UFES DWPBBUFDEDUIFSNP BRQ QS P

JNBODPEF QPTJUJPO SFQPSUFE BT QBSU PG UIF SFDPHOJU.
PWFS TFWFSBM WJEEPS GSHB NBFP JEO JBIVE F SINOMV TUSBUFT

UIF EFUBDOBERBDPEF QPTQUINPETF PG B TIBSQNBOE CMVSSZ
BHF

8IJMF UIJT NFUIFPF BWM@GBEDUBBEVBRBRSBU QFSGFDUMZ DPS
TQPOET XJUI UIF DPEF T PSJBOUBURNMODBBEUJIRBEWU IF
IFJHIU PG UIF SFDUBOHNMMEBST BISKFEOB\ER JPIG DPEF DBO
WBSZ) QBSUJOWMBESTF PG CMVXSEQINBBRPQSPYPEBUF
QPTJUJPO JT CBTFE PO POF TNBAFMJMBFTIJRY VIPB®EDGBTU B
SJUIN EFUFDUJOH UIF VQQFS BOE MPXFS V\WDAPPSABI®BM CPSEFS
JNQWFFOUFE )PXPUNPBTFOPG CMVSEBTZEINBHNEBQFBGF

UJPOT GPVOE JO SFBBIJEETEBWEMEPRIOHU NFRISFE SFRVJSF
F$P S U



'JHVSF 4USVDUVSF PG WP EHBEFQ KBRS

41BSQ YFDPEFS

SIFEFDPEFS GPS TIBBNBABEGIPREPFDIpD EFTJHO HPBMT

*U TIPVME CBTBROTGBCMF JO PSEFS QF SSHPTSWN O DIFO
PWFSIFBE XIFO SVO JO QBSBMMFM XJUI UIF CMVSSZ
*UTIPVME CF SPCYWTIQ BHBIWHFILEQIFUPSUJPOT

*U TIPYVME CF SPCVTU BHBJOTU MPDBMDIPEGEHDUT MJ
*U TIPYME BMMPX GPS UIF FBTZ BEEJUJPO PG OFX L

*O PSEFS UP BDIJFWF UIFTF HPBMT UIB TIBSQ
WBSJBOU PQFSBREPODH GBS EFBFT GPS FBDI TDBO MJOF
PO UIF VTF PG NVMUJQMF TDBO MJOFT JO PSEFS U
TDBO MBOFE BQQSPBDI IKWFEBPORBSGPSN UJNB JOUFO]
UJPOT MJLF UIF CJOBSJ[BUJPO Q@5POMPTIOIMZOBMFOKIPWME |
TDBO MJOFT 5I1JT ESBTWFFOBIMMWO JOIDPSFBTHIFBEIBOE SFE
PWEFNWE®Z DPOTVNQUEPBO B®GSHHFIMVUIJPO JNBHFT 5I1F
uJPOBMJUZ SFRVIJSFE UP EFDPHENCCBIS BPBEHF FOGBBDHAY!
JO BZNCPMPHZ NPBEBWMEF &BDI TZNCPMPHZ NMNEVMF IBT

QMFNFOUDPIMNEFOFDRSSFTQPOEJOH UP UIF UISFF NBJO
GVMpMM



SIF-PDBUDPRQPORKODI QSPWUEKIVODUJPOBMJIJUZ UP EFI
UIF QBREDET XFMM BBIOEUBBRITIJUJROBP ®BEF JO B HIWFO
TFU PG BNMOWHFSMBDL BOE XIJUF pFEMET
SIFBFDPBPSQPOXIODI QSPWIFEGV OD UU P OBRMBRIEF

CBS bBPN B HIWFEOSOBUJ®GEH EMBDL BOB®IJUF pFMET
MPOHRPREF QBUUFSO

51F4DBO -gPONFCJOBOIRRQP XHONI QSPWIEKGIVODUJPOBM

UZ UP NFSHF EFDPEFS SFTVMUT PCUBJOFE TGSPN EJ$ZFS
UIF DPNCJOFE JOGPSNBUJPWM OUPSDIPPHR SVDU B pOB

.PEVMFT GPS CBS DPEF TZNCPMPHJFT DBO CF EZOBNJDBM
EFBDUIJWBUTFBDBO CFESPOYBNOBMFE PO UIF SFRVISFNFOUT PG
BQQAQMJIDBUJPO VTIJOH UIF CBEBVSHFEHRPSFIDBHOJUSR/WUVSF PG
UIF TIBSQ CBS DPEF EFDPEFSTDBBU MIBIH K BWFREWP PET BT JO
BOE QSPEVDFT B pOBM CBS DPEF BT XFMM BT RFUB EBUB B
DFTT BT PR UQVOEMITIFE UIF HFOFSBM SFDPHOJUJPO NFUIP
EFDPEFSDSJCFE JO UIF GPMM P BODEHBBEMSNBBEEEN CVU WFSZ N
JUFE pSTU BMHPSJUIN GPS SEIFRAHXI[JOH TIBSQ CBS DP

‘JSTWF RRSIHIJOBM XBWFGPSBNOUFIEB (G 8N BMVUTDBO MJOFT BC
UBLOGBJIJHIUOFTT WBMVFT SB@SFOBIGCEBROMVEFSBPPM AU P
UxXxXp WBMMFTUIF SFTVMUJOH TFU PG BMUFSOBUJWF CMBDL
BDUJWF TZNEEMBHZPSNT B GBJO BSEFIS UP DMBSJGZ JG B
DPEIFDPOUBJOFE JO UIBIDBUBHRSOZNCPINFHHZIDDIBUFTU UIF
DPEF T QBRBSWIPO JO UIF QBBEAHS® B TWBABIED MUBISU QPTJUJF
GPVOE ulJT JOGPSNBUJPO JT VTFE UP EFDPEF U
QSPDHIT SFQGBYFBDI TDBO MEOBHSIFTBEMMU PG FIBDI TDBO M
UIFO QBTTFE RGFTUMNMUIPPMIRWBPALOU 51JT DPNQPOFOU DF
CJOFT UIF JOGPSNBUJPO PCUBJOFE GSPN EJ$ZFSFOU TDBO |
MIJLFMZ CB® ®BAFREMBMIUFPS IBEIJDBUIJOH UIF DPOpPpEFODF JO L
51JT JOGPSNBUJPO JT SFQPSUFE CZ FBDI BDUJWF TZNCPMP
UP UIF TZNCPMPHZ DPNCJOBUJPO DPNQPOFOU #BTFE PO U
BEEJUJPOBRGVFSUNBBUWHIP® NBOZ TDBO MJOFT SFDPHOJ[FE XIE
PG DPEF TZNCIRMPHEZENQPOFOU TFMFDUT BOE SFUVSOT U
NPTU DBTFT POBMZ TRONERPMPMZCF EFUFBHFE)BXOFB/EGSIN
JO JNBHFT XJUI NVMUJQMF CBS DPEFT QSFTFOU
EFUFDU B KBS HDBPMMPXBEDHIPOd SHIMBWBDODU DPNQPOFOUT J
NPSF EFUBJM UIF XBWFGBBENUCBOBSBOEHRZNROIP MPHZ
TQFDJpD DPEF MPDBUJPO BOEHFPRJINWNU PPNEBIBHIIJPO TUFQ®
UJpPO



'JHVSF 41BSQ CBS DPEF XBWFGPSN QSPOFFIBUPREY HIBIBLIIFOJOH
BSUJ@BBRIDUNMF TIJHOBWMHE BEHBTSFTIPEMRE MEBNMOFE XJUI B XJOEPX TJ[F
QMWMVYTFE JO CJOBSJ[BUJPO BMHPRMTUIBIT AMBDMPBPBTXGIURIYQQFS
#JOBSJ[FE XBWFGPSN NJEEMF EJBHSBN UIBU DPSSFTQPOET UP U
pFMET MPXFS JNBHF

8BWFGPSN #JOBSJ[BUJPO

'JSTU XBWFGEBNB BBMPOBIOOF JT USBO BGPRW PE UBBOMUPF S O
JOEBMBDL BOBPPMEUF POFOPG UXP EJSZFSFOU CJOBSJ[BUJ
81 JDI BMHPSIUUKNNPITU BQQIHQFIEUFRPOBHF SFTPMVUJP
BOE QPUFOUJBMMZ QSFINPDHFBBRNQGBPUMTIBAPASF TIBSQF
PVUDPNF JT B TFU PG BMUFSOBUJOH CMBDL BOE XlI
ESBXCBDL PG QFSGPSNJOH B CJOBSJ[BUJPO BU TVDI BO
UJPO PG BFBIR/EITFRVFOU QSPDFTTJOH TUFQT NBIJHIU CF
SBUJPO JOGPSNBUJPO J F B HSFZ QJYFM CFJOH XSPC



XI1JUF FTQFDIBBMMVZPI® TMIJHIUMS EVMPWSBZIP O XWYEXHFT )P
FWFS JU IBT UIF BEWBOUBHF UIBU UIF GPMMPXJOH PQFSBU
WFSZBTU #Z DIFOAHTPEOMZ UIF SFMBUJWFCMIBDPT BG D ROJTUAFD V U J
pFMBTIJHI SPCVTUOFEJTBHBUORDFSTR) HEUDWHSRIPOT
EJTUPSUJPOT BEYSFJOP BHPE®E TVSIGBBBMIFWFE

"MHPSJUIN

S5IF pSTU CJOBSJ[BUJPOFEEMR®S BJUINJNTQM™BT EZRQBNJID UISFTI
QSPBDINJMBS UP XPSL QSFIUFOWFESZ@GBTU BBEOEBCVTU BH
XBWFGPSN BSUJGBDUT SFTVMUJOH GSPN JNBHFBDPNQSFTTJ!
'JHVSF G¥BO FYBNGWF UISFWIEBPNINEF VTFE UP EFDYEF JG B QJ

FBU QPTRBUIJPOPOWFSUFE UP CMBDL PIF BIWEBEBHFCBIFHEl PO

OFIBIMPOH UIF XIRVERTDBBIOXFMM BT MMKFV NVIFEDESIN)P O

BSPVOE UIBWQODRYWMJUJIPO

P = Lioc®B® (1 F lyoh DHKM) ET B{0...HAHEB},0 Q koo uRl

1 & >0aQ)i 0a b8P, 5

HKMH) = ——— R

Lo axae =@ U@ & 24y va pad 6
"QIJYBRWMQPTRUIPMPOWFSVBD®RIF GPMMPXJOH DPOEJUJPO
FMTF JU XJMM CF XQWFSQSFUFE BT

BT < PT)+ Laygraeas E {0...HAFETB}, Layzmaaoar D 9

5IF QBSBNEY ST smesae BOBIF XJOEP K dhakl&yBSFFU

EZOBNJEZBMME PO UIF JMMVNJOBUJPO TJUVBUEBPO GPVOE J

GPSN #Z BOBMZ[JOH UIF CSJHIUOFTT WBMVFT PG QJYEMT

UIFJS EJTUSJGMUMINIO BRIFPBOPIGI O F XIB WIFESLPFSHIFOSUR F E

TJY DBUFHBS®POMIF UXP EJNFOENFBONBPJAOO

B{ @NGJKN= H>NIDPP B O@J KB | ERBE DFFIC D{JKNHQJARA

#FFE PG BTUJNBWWENJOBHIRPMHBOBJARAXF TFMFDU

UIF BDDPSEJOH TFULBG AW BMME BERSac i@ 5/F CFTU

QBSBNFUFS WBMVFTINNWENB OBUBRPENSZ IBRWHFUESNROOFE

BVUPNBUJDBMMZ CBTFE PO GHS FHFIE DBUFHMNBHFTFE 4FDU
GPS GVSUIFS JOGPSNBUJPO



"MHPSJUIN

8IJIMF CFJOH WFSZ SPCVTU UIF QFSGPSNBODNHFPG BMt
DBTF PG TMJHIUMZ CMVSSZ JNBHFT BOE MPX JNBHF SF°
JDBMMZ MFBE UP TNPPUIFS XBWFGEWMW¥TFX UEIFRO NP T
TvDI TIJUVBWPOFO EFWJIJDFT GFBUVSJOH WEFSZ
TFOTJUJWF CJOBSJ[BUJPO BMHPSJUIN JT VTFE

5|F TEKDEP CJOBSJ[BUJPO BMHPPEUIUW N pPiSSTIAIHIJIOBM XBWF (
K CZ DPOWPMVUBORANBWMIEHSORAM SFEVOPFUFOUJBMMZ
QSFTFOU OPJTF XJUIPVU B$ZFDWIWDH YIUESFNFSGPQORN J D
TIJHOBM

Roale ?5
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"WFSXBSET UIF pSTU BOE TFDPGETEMXBWHRGEPSN PG
BeaaagkD JT VTFE UP EFUFSNJOF WE UZ[FFP ® FTVIUBIPND: B F
JO UIF XBWFGPSN 5PP TNBMM FYUSFEFNF QPJOOT BSF JI
GPSNBUJPO BGRVWRNIWSHFNF QPJOUT UIF QBUUFSO PG C
pPFMET JT EFSIJWFE
&TEBMMUIE®BTF PG TMJHIUMZ MRV SEAOPDONVBN B KP B
UFO EFQFOET PO EFUBJMT MIJLF TIOHMKIGQUYRERMFFSSPS"’
DPNQMFUF XBWFKEBBBESNPEF DBO CF CJOBSJ[FE DPSSFDU
NFOUJPO¥E>JOIF PWFSBMM SFDPHOJUBMABPGEB@&ESNBOD
BMHPSJWIBIOIFSFGPSF CF JNQSPWFE CZ TMBOIWMB WBS.
SBNFUFST JOgqVFODJOHPOIP\EUI@BBI[BO UIF TGBUJBM |
UXFFO EJ$ZFSFOU TDBO MJOFT PS UJNF EPNBJC
TUSFBN

4ZNCPMPHZ .PEVMF $PEF %FUFDUJPO

$PEF 1SFTFODF BOE -PDBUJPO %FUFDUJPO

51FJQVU PG UIF DPDBP VEPD@RQB C POU Z [BRH B®ED F

{>H?GERLBIXFMM BTBRH®YED 3JQIYPMTUIF DPOTFDVUJ
CMBDL BOE XIBUFT pFMERSINB QBARIEEB MBDUJIJWF TZNCPMP I
NPEVIM&EBDI NPEVMF USJFT UP EFUBPFWUBJOWE VIDNCHMHP
FO QBUUWIFSIBOZ DBBFDPUHIGJUIJPO DBO CF BCPSUGE BU U



UIFSF BSEFUOWER T avumxsd FMEBSFTFOU JO UIF RBWHETF SO
DUIDBTF PG &'$ 61$DPEFT5IJBMMPXT VT U PF DSSFODIPFH\O
UJPOFBSBIZ QPJCMF GPS TDBO MIJP®UBUIBG B DVBBOMIBEUCBS DPEF
B TZNCPMPHZ QBTTFT UIJT UFTU UIF TUBBUDBPRJUUPO PC
TFBSDIFE JO UIF pPRBWR WBIANFOUT JO EGJOQFRHEJBOBESF BHI
UIF FYDMVTJPO PG QBUUFSOT ORI G MR\SFOMBOHF B FC T BPYJ IFRSE
FMFNFOADT BFYU MJOFT QSJOUFE PO B QSPEVDU T QBDLBHF

' WBMJE TUBSU QPTJUJPODPD TFBEDIMF NP UEZUIJOH BMM
TUBSU pFMET JOUFIFORU BIDEGERYBMNT WBGUPEME T

BAH@EE J >H?G
BcoscHAITEBA H)AF Oy g4 468 a000 g

'PS FBDI WBBIOBFYY TFSJFT PG DIFDREH SIBEQY B BIGIZSWHW J O H
GSPBTU UP QFSGPSN DIANDATAQUPAF APBWF POFT *G POF PG U
JT OPU QBTTFE XF NPWF PO BPYW IBFMMFPUFDUBBWBF QBTTFE
BDDPSEUBHU QPTJUJPO JTESPEPRPENMEBU PIBSFGPSNFE DIFDLT
EFQFOE PO UIF TUSVDUVSF BOE DIBSBDUFSJTUJDT PG UIF
HZ TvDI BT IFFUMROHUI PG FODPEREBSUOB&BINBBSPO JT
$PEF DPEFT PS pYFE "&&!/ BOESKIPPEFUIEBTF
PG &"/ CBS DPEFTE (FFS@PBNFMVEF UIF GPMMPXJOH

Xx 5/lFUISFF pFMET CFMPOHJOH W TUBANFUB@QSRBUUFSO
NBUFMZ UIF TBNF MFOHUI

x 5/F pFMET BU QPTJUJPOT NBSLJOH UIFEFNNIJBEEMF BOE F
IBWF BQQSPYIJNBUFMZ UIF TBNF TJ[F
SIFSNVTOF B TNBMM TIMFBOEBSFBICEGHEMRMPEF
"MM pFME XJEUIT XJUIJONVTRBWEBEB TPEWBUIMSOTJI[F

%FDPEJOH

SIF EFDPEJOH BEXBPBHFHT PO UIF TQFDJpD CBSWPEF TZNCPNV
DBFT PG/ &"DPEFUIJT QSPDFTT GFSKBSEJHIASTU UIF MFOHUIT

PFMEFIMEOHJOH UP UBR W&TUsELBRAH@J &.0%3) BSF

TUBSU EFMIJNJUFS pFMET pPFMET GSPN TJY MFGU EJHJUT N
pPFMET GSPN TJY SJHIU EJHJUT FOE EFMINJUFS pFMET pPFMET
5F NBY XJEUI PG B CBS JT UJNFT UIF VOJU XJEUI CVU EVF UP QFST

NJHIU CF TMJHIUNBNM\BRSHFS PS T



DPNQBB MW USIFWMP OHJOHBOE MMNIUWBSBCWOF 8F
EFUFSNJOF UIF FOUSZ UIBU DIFFSGIFAS)POE P FOFEIX JER) | T
XBZXF PCUBJO JOGP SNBUJPOHEE®K QBB FUSLVB TF E

PO UIFFBURDBOFEJTUJOHVJITI JBVXFURPSEFBE UIF CBS DPE|
UIFDPSSEDSFDRSPG JU JEPKX@IOBF BJHIJU DMPTFTU UP U
DPEFUBSU JAMSIXKBZT IBEBBSIJUZ UWFIMPF DMPTFTU UP
DPEFOE EFMJBT U FQBEZ

'PS UIF GPMMPXBOBTTUN® UIF CBS MWRHF DPSGFDU QP
UJPES pEFMET CFRMRORJOMN WMFGU CBS DPEFNDBISITUROUI
QSPDXJBEBCMFJT SFQFBUFE UP EFUFSNJO® UI@BTFODPEFE
UIBDDPSEJOMW BMIEBUZP EJHIPO UIF SJHIUDDRES TJEF
TPOBSF MIJNPUBEBCMAES UIF SJHIU IHBGDE] EB T@BSF
EFUFSNBOPP SEJOSIMZE SNPS F BDRNQBESQ TUFAPEFODF
WBMW®ET:s BSF SFDRSEBEEBUPX XFMM UIF CEDWIJGPVOE
NBUDIFEBMMZ UIF TRIUMFSIJWFE XJUI58BO0MFABWOWE PG
UIRBSJUZ WBMVFT

*O PSEFS UP SGE¥NOFSUGFRWTBUJWFT UIF EFDPEJOH Q
BCPSUBEFJGBS VL WBRP OPU NBUDI BOEZBEBAFWPEED JO
UFDBTF B TDPOGIPMEFODF GBDWBASMINOHFEPX JRD BMTP
DBMDWVMBCBS DBEFDL @ihid BEPINF WB® \V@BOE DIFDL JG
JFRVEMT

A
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'JOBMMZ UIF EF U@ D FEP DpEFOEFP RF BT XFMM BT J
GPSNBBTCPWUF DIFDL ESEBUTFEURQOF SFTVMU DPNCJOBI
DPNQPOFOU

'PS&"/ DPEFUEFDPEQSADFTTIMIHIUMZ NPSF DPNQMF
UIF IJHOWSNCIFS EJ$ZFSFOU FODPEFE DIB SBMWFETBU DIBSI
UFSTMR®FPEFE JO UDWETERSYT BOE B F)6]DBFOIF

UFS TRUFDJBM DPOUSPM DGEPIE B UPSIU B RUDFRFIG T F
DIBSBDUFS TFUT JOTJEF UIF TBNF DPEF

SFTVMU $PNCJOBUJPO

SIF SFTOMRMNCJIOBUJPO DIPRNONW BDG®E BEHFIHREDPBPEFODF

WBMGSPN FBDI TDBB®E MDIEKNCJOFT UIJT JOGPSNBUJPO U]

DPEF OVNCFS BOE B TIOHMF RVBMJUZ GBGBPRS 5SUPT RV
BOE JOEJPBUNISF XF BSF BCPVU UIF DPPBEFORE EBT F



DEF OVNCEFS WFSZ JOTFDVSBKBIFpOBEDWES ZOVWERFS JT
UIFBFUFSNJOFP @BITHHE PGHTFTF SBWIFTCFFO FYMMFSIJNFOUB
MZ EFUFSNOGFEBRVTTW TFUT PG @&BE PODRUBIR BBNBWEFH UIF
OVNCPE GENWTBUIWHNDIBBT QPXTJMMFSFNBJOJOH TFOTJUJYV
FOPVHI UP SHMPHIFIDV MU CBS DWBBEZ BYWMFTZNCPMPHZ CVL
JODMVEF UIF GPMMPXJOH

*G OPU BU MFBTU POF TDBO MBW B MREUPB DADHE EB HDJRJE B OB
B SFBTPOPOMEFWBMUPpOBMPEFT SFUVIOBPDBDF UIF

QS P CBCGMGBM@PH-J U JWPHPT HIIT

SIFNPSF TDBGMMIPHOJ[FE UIF TBNF DPEF OVNCFS UIF I.
DPCEFODF JO UIJT DPEF

5IF CFUUFS UIF DPOpEFDIORBEWRE MDIMBAEBER | F

IJHIFS UIF DFOQPEWIGDpOBM DPEF

‘JHVSF $MPVR PG CMVSSZ CBS DPEF JNBHF PCUBRMDWIE DPBNBSBFWJIDF >
ulBU XJMM CF VTFE BT BO FYBNQMF UISPVHIPVU UIF CMVSSZ EFDPEFS T

51SPVHIPVU UIF TIBSQ EFDPEFS OP gPBUJOH QPJOU OVNCFST BSF V
QPSUBCJIJMJUZ BOE UIF TQFFE PO XFBLFS EFWJIDFT 'PS FYBNQMF + .& P$
QPJOU OVNEEST JO



'JHVSF 60OEFSMZJOH NPEFM PG UIF CMVSSZ CBS DPEF SFDPHOJUJP

#MVSSZ WFDPEFS

'JHVSF TPXTBMPY® PG UIF CMVSSZ FYBNQMF JNBHF QS
JOJHVSF 5MJNBXIAMM CF VTFE BT BO FYBNQMFQUISPVHII
UJPO PG UIF CMVSSZ CBS% DBEFDEEBPEMEN XIFD USZJO|
PHOJ[F CBS DPEFT JO TWIDT WMK SEED UN B BBJW OBWEM
NBLJOH VQ UIF CBS DPEF DB APSFFU MHBVER BMPOH
QSFDXJTEUITT PGHCBRITIT SVMFT PVU UIF SFDPIFEZUJIPO N
UIAIBSQ CBS DPEF EFDPEFBIH 6 EFQMRS\PEIFIT B
8F BTTVNF BO VOEFSMZJOH NCPMVFBSZOXBRD CRSM |
OFTT WBMYPEUEMFEWPMVUJOH UIF XBW® CCFHBSSNIEE B
UIF QPUIQIFB¥ODUJPO 14" PG UIF NPCIMFHRHFRGF T DB
SIFQPJOU TQSFBERKI\DGBDUOFAFOUIF QSPQFSUJFT PG BO
BOE JO QBSUJDVOMBMHRXIBFM JO UIF PSIJHJOBM JNBHF
JO UIF SFTVMWIOH NRBHHM JT BBRTFUTBNROBO/'FWESBM
MBUFE BQQSPBDIFT GPS SFDPHOJ[JOH CBS DPEFT JO CI
4FDUJPOSIFINFIPETUSZ UP NBUIFNBUJDBMMN B SE BPPESFNJIO
OVNCFS UIBU DPSB R gPBOEJ XBWFGPSN UIBU QSPEVDFT



CMVSSZ XBWWNFOGPBSNOWPMVUFE XJGBIIBPINCREOBMPISJBM
PEBT UXP NBKPS ESBXEWEES SFDPHOUOBS PE®BVFACIMF
QIPOFT

Xx *U DPNQVUBUJPOBMNMB TBBAHEZSFR¥V¥WSHSBM TFDPOET PS
NJOVUFT FWFPOEOEIFHIUPQ NBDIJOFT GPS B TIJOHMF JN

x 3FBMJUZ JT DPNQMFY BIGEEETJEINC @S MNPWFM JO TF
FSBM XBEJIDWHFS ESBITOSFBWMNMZ UBVFRVIGERE&IF
DPNQVUBGVBOTFSHKIFO DPOTJEFSJOH BEEJUJPOBM EFH
GSFFEPNJNWYWUH BQQSPBDI UP WFSZ TQFDJpD TJUVBUJPO

%VF UP UIF NBOZ JNQFSGFDUJPOT QSHKIBMMWPBD NPQLQIMF Q
FODJOH UIFVBSBEMEMBWEEPWBIFFTDS NCFEEEM EJ$ZFST GSPN
SFBMAQURDIPYSAPTS EJTDSBQBUN EFT

X 51FQPJOU TQSFBPGVWODBPIPLIDBM TZTUFN JT OPU DPOT!
XIPMF FNEOHE DBO EUHAFRIHPDBOUMZ EFQFOEF@U PO UIF QP
TJBFIF JNBEBPS FYEN@EMH CBSSFNDBNMIUFESUOIPOMFOTFET
UIBUDPNEFMFWBDNPEB EBBODF UP CBS DPEFT

X IFSTQFDUJWF BSFJUMIUBERZTBEWM- ROPD VFPEFITUFE PO
SPVOE TVSGBBDEOHVMBS QFSTQFDUJWF PO DPEFT

x IPJTF EVBWIGBDUT GSPN JNBHF DPNQ$BFRQIPOWS TIBSQ
UIFBJTURS®K SFTVMUJOH CMVSSZ XBWFGPSN
-JHIUJOH BMPOH UJF RBWRGCKHRIBRNOS N
51F QIZTJDBM ARJDPPE BT BO F$ZFDU PO UIF SFTVMUJ(
51F TBNF DPEF OOPEEESIEXRBBT PG EH$SDAZTIDBM TJ[F
PCUBJOFE GSPN UIF TBNF NPCJMF QIPOF SFTVMU JO EJ$

Xx 'VUIFS TVGABIMBLF UIF QSJODIRGCHREYBBRMI UIJO CMBDL
CBSAIS UIJDLFS CBSTF$IBWB PO UIF SFTVMU

OVSQQSPBDI

OVS BQQSPSBIEIFGPSNIIOICHBS DPEF FO\DNPEFB LCMVSSZ
XBWFGPSN EJSAUARDDIP GSPOBBOYEFPBDI UBSEMBUIRE XPSL JO
PSEFS UP BREBRXPTNBIOVFT BMHPSJUIN TQFFE 8OE UIF NBO
GFDUJPOT GPVGEB IPESFBMUIBINEODEBEUBSU BOE FOE QPTJUJP(
P@BCBS DRBPUFGQ@TBPBO MJOF XEKWNWNEESWJIEF UIF CBS DPEF
XBWFGPSN JOUP TFWFSBM TFDUJPOT FBDI DPOUBJOJOH UI
UISFF DPOTFDYVUJB\EK B MR NB-TBE



'JHVSF 1BSUJUJPOJOH PG &"/ GPESIBMEFBE JEBHRFOUT FBDI DPWFS
EJHJUT

'‘JHVSF JMMVTUSEBSUJUIPOSIEBDUIPOFQSEBMDVMBUF
UIF CMVSSZ XBWBGBYSNDPSSHH MM QFMPFAAMSEFF EJHJIUT
BOELBOPXD4' 51JT JT EPOF HIBMO¥MBWOWFE QBBURSS
TURESI BFDPHOJUJPOFWBMEPWVEEFS UP EFUFSNJOF UI
DPEF OVNCFBCMIBNZ XBWFGPSN XF DPN@QBEFBRSF XBW
FBDI TFDUJPO XDBIMBMMBQEFKE RSB UUFS@BPEUIPB®SDI GPS
UIF CFOUOQHU QBUUFBOTRPBHBBUTPG UISKHKFIEIJBIBNDBSJITPO
JT PQUJIJNJ[FE BOE DBO CF QFSGPSNFBVWIRIFHAD RREPMLMZ ¢
CBS DPEF QBUPFSMPDLT REGTUASHFBEBHPG &"/ DPEFT
QSPWFE UP CF B HPPE DPNQSPNJTF CFUXFFOFSHDPHOJU

4VCEIJWIEXOMMEBMWFGPSN JO TFDUJPOT DPWPYMEH POM
SFTVMBJ |IJHHFDPHOJUJPOJD@HFEBDI TFDUJBD MBWHGPSI
DPNQBSPHESPTU EJ$ZFSFOU QBUUFSOT B EJHNXNFBPBO IBWH
BOEBOBOPVU PG UXP PEKFWRETEBTFWFEMVSSZ JNBH
FTUIF TIBQF XKBWHBEPSN CFMPOHJOH UPRFBWOWD JpIDgE Jt
FODFE CQSFIPFBODEMMP XEJBBRBLIJOH B DPSSFDUNSFDPHO.
QPTTICMMRIF PUIFS 1BDBBAMDYSMBUJIOH UIF XBWFGPSN PG
DPEFPFSFWHBMG PGBBIFEKPVME SFOVWMWP NBOZ QIBWUFSOT
DBOGHUTUPSFE BOE TFBSDIFE JO BQ IBBBIFPRGSJIBIFF TUYI
MFGU EJHJUT OXFVXQP X MUEI EJSZFSFOU QBB UFsSIaQT
EJHJU IBT BMXBZT UIBVISBNVFCEBSUUIIAPO JOUP CMPDLT P



QSPWFE TV$DJFOUMZ SROYYE BMHB PCTQEHRYEOB L SFF EMVMU T
JO B UPUBM PGODPNQWUBAFNQBSITPO QBUUFSOT

QBUUGBOTUIF pSTU TFDUJPO
QBUUBPGSTUIF TFDPOEODAFD OPROBMM DPNCJOBUJF
PG EQBBJUJFT BSBEBCBMIEU JT TV$DIJFOU UP DPOTJEFS
QB BYF
QBUUEGBOTUIF UIJSE TFDUJPO
QBUUEBOTUIF GPVSUI TFDUJPO

*O PSS UP JNQSPWFBSIAECBMMPETTGPS UIF SFDPHOJUJPO F
XJUIl EJ$ZFSJOH N FB\SRNDTFISBEMMBBE POMZ POF SFDPHOJUJPO
CMEVU TFWFSEWMJEBEZMBEFOUSARMBR MPIR 4'T GPSSEJ$ZF
FOU XBWFGPSN TFDUJPOT UP EJ$ZFS GSPN FBDI PUIFS

"TNFOUJPOFE BCPEWFSWHKFESSZ CBS DPEF XBWFGPSN JT JOc
C/INBOZ GBDRURNBHF QSPDFTTJOH MFOT EJTUPSUJPOT BOE
UIFSNPSF UIF FYBDU NFBTVSFNFOU PGFHIBE®E® EJISZFSFOU
HADO NPCIMF @PORSTWIBMIUBRVMF@BIRBGFTTIPO®M FRVJIQNF
PEFS UP BEESFTT UIFTF JTTVFT XF EP OPU USZ UP NPEFM
JOTUFQBJINIII®BVNCFS SFDPHOJUJPO UBCMFT UIF TJ[F BOE T
GPS EJ$ZFSFOU DPEFMMADIBWHASBM PUIFS SFMFWBOU GBDUPST
TFU PG UFTU JNB HF T QUFBNIFpMIMIIRQA F

'JHVSF $PNQPOPGUUOIF CMVSSZ CBS DPEF EFDPEFS



‘JHVSF JMMVTUSBUFT UIF CBTJD TUFQT BOE DPNQPOF(
B CMVSSZ CBSTWAFEBEQQSFP QBEDPWB OJUJIP O RIVBBEEBVMURFEE P O
UIF NFBTVISBSER OFTT PG UIF TJHO BB W BGPIBNEPRADI E F E
XIMM QSPWJEF GVSUIFS EFUBJMT PO UIJT BOE QSFTFO
SFDPHOJUJPO UBCMF JO NPSF EFUBJM "GUFSXBSET
DPNQMFUF XBWFGPSN JT TFBSDIFE GPS %VF UP DIBMNM
XBWFGPSN BOE UIF NBOZ QPTFIMT NP TIIEIBHRBIN TD OMBROA P O
XJUIl BWIFRVIJSFBIFMPDBPERPIFIUIJPO WEFNMAUIQPRDSIT JT
EJWJEFE JOUP'IXTRUFUFQQSPYJIJNBUFRIOP DPEF QBRMGEF GP ST
JT EFUFGBUWHBSSBETIF FYBB DFEBSU BOE FOE QPTJUJP
UIF CBS DPEF TZNCPMPHZ DPOUBJOBEHBHRUBBSMNIBMWBE SZ X
DPNNOFE TAHDMJIPO "GUFS FYUSBDUJOH UIF XBWFGPSN C
CBS DPBRIUFBLO JTQQBBFTTFE JO PSEFS UP DPNQFOTBL
FSEDUVDI BMBEPXFDUJPO BQEPNFIWD EJTUPSUJPOT DBVT
DPEFT QSJOUERPXMD PIEHRO SPVOE TVSGBDHF QAFBDUIPO
QSPDFTTFE BOE OPSNBMI[BEFRBWIFFcEP 8N B CBTF GPS F
XBWFGPSNT CFMPOHJOH UP EBOESFDABOBEFPBFDIFIEDTL
pUUJOHDO BBV MBUHRES BRSADAPSHO JUJEPSUBEMFTHAD UJP O
uJrpo BFTFE P HTEP pUUJOH QBGRESFBDGPNDBIPO UIF
CBS DPEF OVWNIEB®BF ATUSVDUFEWBSIBIM NFBTVSFT UP EFL
SVMF PVS XSPOH DHREDWDMCEKS/MWP UIF NBOZ EFHSFFT
GSFFEPNUIFRHZTIDBM DPEF TJ[F DPEF HFPNFUSZ QFST
EJ$SZPYF DPEFT TZNCPMPHJFSIF BREGEAWMESDPSSEMDU BOE
XSPOH DPEF OVNCFST JT DIBN®@FDIBI®G HP G- TCQHALEIBAM VB
SIFSFGP POBM RVBMJIJUZ DIFDL JT QFSGPSNFE BGUFS B
SFDPHOQIFESEFS UP GVSUIGFBNEPSY G ENTBUIMMIFTIP O

SIF GPMM@PKXIBDHSBRWIFS UIF SFMFWBOU GY®DUJPOE
TFOUFE DPNQPOFOUT

SFDPHOJUJPEOEBEBMOAMF 4FMFDUJPO

-JLF TUBUFE BCPWF PVS BQQSPBDI DPOTJTUT PG DPN
DPEABWFGPSNSKIBMBYEMBRIUUUFSOT 3FDPHPISK ROFUBEM F
DBMDVRBUBESOT BOE GBVWRMFSPEBUBFDPHOJUJPO QSP
4QFDJpDEM DPOWBIGPMMPXJOH JOGHSRNBUJPO TFF

X 1SS®PBMDVMBUFPBBDPSOT[GOHIJABUT PO &"/ 61%
&"/ BOE&1%$& DPEFT



x 1SSBEBMDVMBUFE QBUUFSFKOBPE NP EEVR BESRMII
JUFS QBUUFSOT

x .FUEBUBCPVU UIF DPOUBHFORHFQBYRHENSBOUIIWF TUBSU
BOE FQETJUJPO PG UIF QBUUF®C@CERBOW UGRIN NQMFUF
EJHIJUT BOE QBSJUZ WBMVFT BTTPDJBONWNBNGEBYI FBDI QE
PG QBBEFMDVMBEBEBTQOBRMIW BUIFS JOGPSNBUJPO JODMVE.
14"VTFE UPBHHOBSF QBUUFSOT

5IF JOGPSNBUJAMREDIWERMIHFE BOE TUPSFEOJO TVDI B
TVSF UIBU

x BCMF pMFT BSF BT TNBMM BT QPTTJCMF TDFODF UIFZ IE
UIF NPCIJMF YIFPOFS JNBWRENBBMBUFE NFBHYSBT
CMF DPNQSFVRQIFSUHRHDUJIPO

x BCMMFT DBO CF MPBEFE BOE PSHBOJ[FE JO NFNPSZ BT
JO PSEFSFOTVSF GBTU TUBSUVQ UJNFT PG UIF SFDPHO,
CIMF QIPIFFTOGPSNBUJPO BOE QBUUFSOT TUPSFE JO U
IBWF UP CF GVSUIFS BSEBOHHE (PRSGB8EF UIFZ DBO CF V'
UIBFDPHOQSBBOBTT

Xx GBUUFSO DPNQBSJTPO BU B MBUFS GBBHFQPBDJCF QFSG
CMPS UBHEJUJPSBBBWDVIMBUWE-BT TUPSFE JOOJUBCMF pMFE®
JODMVEFT WFSTJPOT PG FBDI QBUUFBORBF EJZFSFOU
DPNQVNFBO BOE TWEBEOWEBRMBRMYFT GPS BMBWHQBUUFSOT
MBUJOHJIJIODGPONBUISVOUINF XPVME SFRVJSF UPP NVDI L

5IF JOGPSNBUJPO TUPSFE JO UBCMF pMFTIHBASB UXP EJN
TIPXBOFYBNQ@®WMFB UBCBVOEBpMIEBTJID UBCKR ANOEAIRYV U
TIPXT UIF EFUBJMF E6 D\BEENBMFZIMUB PRGVEIRDAPPHOBUJP O U
CMFT DPWFSJOH EJ$ZFSFOU JNBMFVHBS@OFBWeMNEPETBIT
SFDPHORGJPES DPEFT JO JNBHFT PAAMEBOSIUICKWGIHBSQOFTT
EFUBIMIPPNQVUFE SFDPHOJUJPO UBCMFT BSFETQFDJpD GP.
FMT PS DMBTTFT PG NPCJMF QIPOFT XJUI TINJMBS PQUJDT

'JMF TJ[F WBSJFT XJUI Ul B MBAMNBEUHREPGBQ B FS#O B OHF U XIE# O
GPS B UBCMF pMF



'JHVSF &YBNQ@®NWBF SFDPHOJUUPEWNRBCERMVIRSPBMDVMBUFEMEBWUFSOT
JNBH#BTJDPMB PG JOGPSNBUUBOMRPSHEWUANBHF

5BCMF 4FMFDUJPO $PNQPOFOU

SIFPSTBDUJPO QFESA@A@PIENWFESSZ EFDRIEPFEFDJEF XU0IDI SFEDI
UJPO UBCMF JT BQPNEIFBOWE GBS DPEF XBWHKEPPSN CF
NBUJPO TUBSIHEBBIMFRVISNFFEITBMMDFTTIWTF UIBJNH JT
TFMFDUFE CBTFEQFOBOHE®IA4'T VTFESBEEBMDVMEBUF JUT
UFSOO JEmuBMVAMFBWHERY XNPVME EFUFSNAJOOG BFITMZJOH
UIF HIWFOTOROSMEX®HF SN BOE UIFO TEMFEDU UIF UBCMF
UIF NPTU TJIJNJINOBDSF IAVF WUPFLOPK@EFSMZIJOH CBS DPEF O
BOEYTMIOMQFSGFDUUPWASZ DIBMBIEBHIINF DPOTVNJIOH
SFMZ PO B TENODNBRBPICPEF FTNBUBIF XBWFAPBSQDFTT
BOE TFMFDBRIQQSPQSJBUF SFDPHOJJIJWEB MMKEMIFDBCB TF E F
OFTT WEBWWESPN GeLESEA DB GPSB-SGFDBMZ CMV
SZ XBWFGBBENUFTUFE TFWFSBM BMHPSJUINT GPS EFUFS
PG B XBWFGPSN DPOTJEFSJOH XBWDKF GBESNXD BB BB BEOFUNF 5 J
UJPO OUMRCPS FYUSFNFBQEBRJIJPWHGKE PV O E NFIEI PEHE
TDSJCFE JO UIF GPMMBRJOH TNS$CQBEFADGWBOWVVEB T F

$PSSFTQPFOBTPSJ[POUBM MJOF



41BSQOFBTVSFNFOHPSJUIN

'ISTU XF SFRP$SHIUOBM XBBWBBPESNUBOEBSE MFOHUI PG QJ
TJODF UIF MFIG-HRIS JAHG 6 B MMWIBDSF-JIF T XH B | SINTE? MVEROP O

UIF SFTVMUJOH XBWFGPSN JT DPOWR MOUFSEEXRBUUB INBMM
EVDF OPJTF

Boccdshs B UG (OAGN?P BRI BKNDA@B KBDAUKIAN=P KN

#EFE Bk dshx UIF CIEBSZFSFQ@FRUXFFO UXP DPOITFDVUJWF V
VFBMPOH UIF XBWEGRSSNDOEETF PG B QFSGFDUMZ TIBSQ T.
DPOTJTUJOH |F OVMEMB/@ E UIJT XJMM G5B T FBPRS
J[POUBM MJOF B QFSKEEBMM2ZXE MV B®ZPLEASIOP JODSFBTF
SPCVTUOFTT UIF BTPPWFSIGRSNMERPO UIF DPNQMFUF XBWFGF
CVU TFQBSBUENA;PQR:EJSZFSFOU QBG UUIFIXBW FRGSP SN
FBDQBSUNXFPC BBWBMMFQ T QubsavacsucoaddF POBMQTIBS
OFTT WBMMFFO DBMDVMBUFE BT

Ay a@U RO YREO 0 K S
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SITQBSUJUIPAQOIHFTIBBE XF EO PXHFIGP S FXBBOXR
BDUMZIKBWFGPSN UIF TIHOBM GSPN UIFSEBYDFFEF QBUUFS
JOgQVFODF PG MPUBMBBASZDOH TIBSQOFTT BMPOH UIF TDBO
FYBNOQBMEMVSSZ DPEF XJNBHEFBIDBSMNVJEBEU SBOVEU
TIBSQ THBAOBMF XBWFGPSHNZQPHGEMSIBOHFT @BSPAVBMVET PC
MTPXQAQ6BEM

5BCMF $OEJUJPOT PG JNBHFT XJUI TIBSQOFTT WBMVFT JO UIF DPSSFTQ
"MM CBS DPEF GHFBABWIIRHERIZF

$PEF GFBUVSMRHBRBWSS Z

51 J€BBPBEWIJOFT TUBSU UP EJTBQQF
$PEF CBST BESFUOPUWL VBODIBAMEHVEE
SFBEBCMF CBS DPEFULUOWNWMCESD BHKEGJ[BCMF
JVNBO SFBEBCMF OVNCFST TUBSU |
7TFSZ CMVSSZ IJNBHFT NN OHSIFBE
&YUSFNFMZ CMIVSSZ JNBHF




5|F PCUBDIBSRO¥BWMVF JT TV$DJIJFOUMZ QSFDJIF UP TF
BUF SFDPHOJUJPO UBCM®6 P BWSIIB P WBNSRI RAEH 11U J O H
F$ZFDU TUBRYB S JFF® ZF M F \QPQUUWFD U J B MOMFZE DP@ UB JIXB W F G P S
TJEFT UIF CBBUWHSEEF QBTU NBQQJOH PG SBOHFTOPG TIBS
UPFBPHOJUJPIOMEFBSRBFECOBTFE PO B UFTU TFU4PG JNBHF
UJPO GPS GVSUIFS EFUBJIJMT

$PEF 1PTJUJPO BOE 4ZNCPMPHZ %FUFI

4JODF PVS SFDPHOJYBMOFB QRS FEFISBDUJOH UIF XBWF
ulpy CRWMWPO@FDJpD EJHJUT JU JT DSVDJBM UP EFUFSN
QPTJUJPO PG UQBULBSSDPEFTIEF WEFBREWESBDBNSBDZ

PG QJYFMT JO B XBWFGPMNORERSER®SYUFME GBAMFBOE
SFMJBCMF TEBSDI GPS UIF NPTU TVJUBCMF QBUUFSOT
TIBSQ XBWHRHGPSNDIBMWOFODBITIOHWG WFSZ CMWSFZ TIJHOBN
TIPXT B CMVSSZFEYBMBOGRER GSPN PVBE *HY®RO MM N BH
DBUWOH HYBDPEF TUBSU BOE FOEJOP™MMNEIFPO EFUFDUJPO

X *NBHF TIBSWB&EIHT GSPN TIBSQ UP WFSEBTMBVSSZ ]
TUSA®AH DU PODBRQF PG UIF PCUBJOFE XBWFGPSN

X *O CMVSSZ JNBHFT UIF USBOTJUJPO GSPN UIF TIM
DPEFP UUBBWOE FQEUWHS®BSLFE CZ B TPGUVHSBEJF!
FSBM VQ UP XJRUIYWWKXESHIU IJNBHNIP

x *UT IBSE UP EJTUB®KB)IJUDRNR MKBUWFGBONXIJDI
UIEBS DPEHFOBMW DBGRFNPUIFS FMANPOBHFYU QSJOUFE
DMPTF UP UTROPPEBEMEKXIVSSZ IJNBIDBDIF BOE FYBDU T.
BOE QPTJUJPO PG UIF CBS DPEF JO UIF XBWFGPSN

X *O WFSZ CMVSSZ JNBHFT BSFBT JOTJEF UIF CBS LC
QFBS UIBUBRWNRZCBUGFBUVSFT FY USHNBES RBPEBOR) T
UP CF EJTUJI®FMN TUHE TJMBFEKB B BB ETRIFP E F

*O BEEJUJPO UP UIF DIBMMFOHFT SFMBUFE UP UIF DP
EFUFSIOHOOMINCP MVPRHDPEFCMVS &AL INPHBHM XBYATTIJCME
5IFOVNCFG6 WIJTIJCMF FYUGRNF QPEGUABBSIGHASBIOE JT OF
TV$DJIFOU UP EJTUJOHVITFOPSBERZINPPBIPEHSFTT UIFTF |
FT XF TFQBSBUF UIF DUADRU QPG JIOIPR @PH JUUP@T EFUFD
UJPFIUHCBTFE POMZ PO UIF EBUB BWBJMBCBMIEJEN GPF HJ)\
MPXJOH SFpOFNFOU PG UIF GPVOE TUBSU BOE FOE QP°
DBMDVMBUFE QBUUFSOT TUPSFE JO UIF SFDPHOJUJPO L



'JHVSF #MVSSZ XBWFGPSN FY WSBOASHRBHIP NV Q (FF S EO BMWESBRN
VQ PG UIF DPEBBFBPXFBHIU JNHAFTPGU TMPQF NBLFT JT IBSE UP EFUFSN.
FYBDRBERUBSU QPTJUJPO XJUI BXABIWMWIVSBDZ PG

'JHVSF %FUFDRAGRIOF BQQSPYJNBUF DPEF TUBSU BOE FOE QPTJUJPO



1PTIJUIJPO %YFMHPYSJBIN

*OQVU QBSBNFUFST GPS UIF DPEF QPTJUJPO EFUFDUJF
Rl SFTJ[FE UP B TUBOEBSE MFOHUI \PFG Q.
EFBJOFE JO UIF QSFWJPVT SIFD BH\WOH B BPIQJ MTUFQT CB T |
QPTJUJPO BOE UZQF PG FYUSHNF SJRUIFUF SG A YO EMJ X B W
GPSE) JDPOWPMYUIRBVTTJBO GFBE®PMEBFEVDFOQPUF
UJBMMZ QSFBEOEWBOPIGBDUT GSPN JMBHF HIBHQHBOR CSF
BT UIFSTU EFSBVBIUTIWBEMDYIMB XBENFGPSN JT BHBJO TN
XJUl B LRSOBE UPP TNBMM ENFBNFUGEPBERSS NFPMFTT
QSPNJOFOU FEHFT
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0 A8BG ¢V > Lyusasaeoar
S5IF SFTVMUJOH XBWFGPSN JT JO UVBEDPWEFE FWPI BEDIBIVPI
XIJDIBMTRPPUDFEBI LFSQBWE pOBMMZBBPEVDFT
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#FFE BO) BT BOMB(T XF DBIMBD¥ UIF ORLALEMPO
{0..640) BOE Z QFLA: LE D{QLSN@ S$=QP®SPNJOFOU TMPQFT

R 'HVSF TIPXT UIF QPTJUJPO PG EFUFDUFE TMPQFT
*O B OFYU TUFQ UNF EXBMUEGESNSFF EJ$SZFSBGNJTFDUJ
EMF BSFB BOBTUMWFMHMGRBT SJHIU SFHIJPOJBEBBDFOU UP
IMPQFT MPDBUFEFDONBIGLMFBIUTICMF TUBSICEP DPEFOT
XBWFGBOEMPQFT JO UIF SJHIU BRSIFIE OMWS §PEQ@PEJU
*O NPTU DBNBEEMF BSGB MBRIBDIREIF CBS DPEF XBWFGP
5|1F VOEFSMZJOH BTTVNQUJPO JT UIBU UIF BBS DPE
TPOBCMF MP®HFGQ PSR DPNQMFRITF X#BBATAGEP €U B DR FE
TMPQFTJUORIDAL! 9... OHKI{A ) JO UIF DFOUSBM BSFB UIF
EJTUB@DES FUXFFO BEK B BROEUNBNER/GFT DBMDVMBUFE BT
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"JHW¥S *MMVTUSBUQPODIWPIP U ISFPOFRFORW USBDU BB H UBBEBT
MFGU EJBHSBNT BOE CBDOE FEUEDQBMUHUIFEBIUSIHIU EJBHSBN

#BHE PO UIF@$¥BMNRISZRPUIGZ UIF TMRQFUQPBBIRLGEB OT
FBUIBU BSF MJLFMZ DBOEJEBUFT GPS UBIF TBEBSBBEF TUBSU
QPTTICMF FOE QPTJUXBWFGPSKIBSERBIBW DP SEJOBMZ
EPOF CZ JUFSBWHOBMM TMBQHRQ WEBWEBBSMNB " TMPQF
QPTIWHILE JT BILPREF TUBSU QATBIBIUPRP OU JBWMGBRMMT
MPXJOH DPOEJUJPOT

S5IFEJTUBODF UP UTIMEB M DPXDGBED® B DFSUBJO MJNJU
OHK{LBE 1) FOHKILER @5

S5FTMPQFPIBFr SPNJOFOU FOPVHI

|B(H R Lepaamsedas

*QAWJIJFWPSSFDU TMPBRBH UERE®WE QPTJUJPO JU IBT UP IPMI

B(7<0

'JHVSF TIKT BMM DBOEJEBUF TBOESFQEEFUTPBSEU 'JOBM

XF TFMFDU UIF NPTU NOHAME OBV BIE BN T JFOOVFT

51JT JT EPOF CZ DB/MDMYMRBLLOHE BPS FBDI DBOEJEBUF BOE
THFDUJOHF DBOBJBEBUKFIF IJHIFTU WBMWPETUBSE QBSJUJPO
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5|F VOEFSMZJOH JEFB CFIJOKLABWRY WBWITHUUBE

UIF SFBM DPEBFOEUBGE QPTJUJPO JDPEHEKBEVDFOU BPFBTF
XI1JDBSF JO NPTU DBTFT CSJWITUHEF WBODPEFBBBUUFSOT
UVFFPOMZ BUYIFNF QPIHMFT TIPXT UIF GPRVEIFEBBOE
FORPTIJUJPOBUMEDEXE M MOKR FrpdileE WBMT PG FBIDI QPT
UJPO DBOEHEIFPBUBNBM G\PBSB@BITFUFSHE JO UIJT BMHPSJUI
QFOE PO UIF XBWBES@PBINFBSF UIlFSFRWRDIU F EDBMIVBN J
CBTFE PO UIF FTUONBAUEMNVHBSQ

I1PTBO3FpOFNAMHP SJUIN

*OUF DBTF PG TIBSQ XBWFGPSEBPEHFETUBSU BOE FOE QP
Tec0B0Es4BSF TV$ DJIFOUMEYIEEI E BS| DIVENBEIRME
UIF DBTF BOE BSFRVISIPIO S FIPLOFSNF®RM MP EFTDSJQUJIPO
GPDVTFT TPMBWHAOFNEGHBBDEPS UIF DPE® PIT JJUWEEU
XPSLT BDDPSBIIGHAEZ DPEFEIP TIJUIJBDU XF TFMADU UIF X
GPSNUFER sk JO B XJOEP K :Rdw BSPMOE RUFDUFE TUBSU
QPTIUJREIF SFDPHOJUJPO UBCMFT DBOIDE MB OPE GROULL
GPS EJ$ZFSFOU EJHJU DPNCJOBUJPOT CVU BMTP QBUUF
FOBBT XFMM BTQRUEEMEBMDVMBUFE TUBSUUGBUWESWT D
EFMJNBOBSF pSTUEDAE®IMBTF PG &'/ DPEFT UIJT SFT
EJ$SZFSFOU @BUWUJIFSOURPTBOE UIF QPTJUJPO JOFUIF FYU
GPSN TFRUIP OXIFSF POFQR® BV VRIBUBEESOT pUT CFTU
#FGHF EPJOH UBMF XYP SFTJ[F UIF FYRLSEIPILF P SEFRSUFS
UP FOTVSF JU IBT UIF TDBB\WPD VIMBRIME QBUIWF SOV S 8
DBMDVMBUJOH BMM QBUUFSOT XF BTTUONBHYBMIFS8UBJ(
XBWFGPSN PG¥WH MFOHUIQSBEMDVQBWEESOUIF DPNQMFUF
DPEBE B MFOHURRGw QFMTSIF VTFE W BRVafiz 6P ZQ
DBMMZ BOFEMIOEUIF SFDPHO 5URRPBBIOMMBQOBE TUBSL
UFSDAFWFSTUBSU EFMJNJUFS  VOJUT BIF BSNMBM BIHJU
DFSUBJO QBSU PG TJMFOU BSPBVUIEDP SF WOMBDB EB B M
QBUUFSO MF ORLY@P®) Y FNDT PSEFS UPU FBWTFFYR SBDUFE
XBWF GIBINI|F N TDBMFI BB MDY MBUBFRSOT SFTI[FE XJU
B GBBUPS
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51F EJ$ZFSFOU CBST JO &"/ DPEFT IBWF B DPNCJOFE MFOHUI P
GPS &"/ BOEDBREBEFT UIFODBTF PG &"/ BQK& DBEST



)BWJIOHTJI\FIE MPDBM XBRYFfSHth« ¥P BMDVMBUF GPS FBDI
QSPBMDVNBBSE QRBURASGI) BU FBDI QPTTJCM® QPTJUJPO
Riceookd<UIFEJSZFSFODF CFUXPFRBWIFGPSNTF DBNQBS
TPOBO PQUJPPREBSJAPSJIJBIBITFE PO UIF OPSNBMJ[FE DSP
DPSSFMB8YJPO/TFE WBBTFOWFDUOPO $PNQBSFE UP UIF
SFHVMBBDPSSFMBUPSNBMJI[FD DSTFMBUIPI6G BEWBOUBHF
PG DPNQFOTBUJOH GPS TJHOBM NFBO BOE TDBMF WBSJBUJ
#BTFE PO EUWFFSFODF WBMVKF AEBBDOFGPS UIF QBUUFS
L=PANXD UIBU pUTBOETUIF SFMBUJ®@ B ORPsEHYEHO
XIESF JU pUJHEFTUTPXT UIF FYUSBDUFE MPDBM XBWFGPSNT
UIF CFTU GPVOEFOEESSOFE-CBS DPEF TUBSW.QPTJUJPO
UIFO JISEPPFE UP
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4ZNCPMPHZ %FUFDUJPO

FUFDUJOH UIF CBS DPEF TZNCP BIRHYFWOI XBWTF @PSONJ BBS MEZ
PO JT JNQPSUBOU JO PSEFS TBWF UJNF *O DPOUSBTU U
JO XIJDI B TIOHMF EFDPEJOH QSPDFTT DBIF GHFDQPFSGP SNF|
JOH QSPDETH GM8SSZ EFDPEFS UBLFT BPIOTSVAVSBICMYUMP O |
UIHINQMF BQQSPBBMNMGSBBEWBOU TZNCPMPHJFT TVDDFTTJV
%FUFSNJOJOH UIF DPEF TZNCPMPHZ DPROBBOBFBDBEFUIF X
QBUUEFTBHOT QFSGPSNFE JO TG WFEBB MGPWBLRQIT BIBSBUIJWFMZ
XF BOBMZORVWNCPS EFUFDUFE FYUSFNF QPJOUUBSWXFFO Ul
BOE FOE QPTJUJPO BOE EFDJEF VQPOBUIWT WBMRE JG JU JT
61$& CBS DPEFDBTFCM3/SSZFTHNIRAH JTQPEMFIODF UIF
OVNCPS FYUSFNF QPJOUT DBO WBSZ DPOTJEFSBCMZ BDDF
TJ[F PG UIF VOEFSMZJOH CBS DPER PSS MES IUB CBF+ DPONEIWQH F
UIBPBPEHZANCPMPRHZVDI|I DBTGPISNBUJIJPOCHABWIIFDHFEEF QPT

UJPO SFpGBAWHFRRSUJUUIN EFTDSIJCV¥EHEQPWFUIPO SFpOFNFOU
BMHPSJUOIRYFDVUFE TFWFSBM UJNFT FBDCBWINMPEBFTVNJIOH
TZNCPMPBZFBDREFZNCPMPHDPMMEDU OPU POBDRBRIIF CFTU T
FORPUJPOVU BMTP JOGPSNBUJPO BCPVU IPX XFMM UIF CFTL
TQFDIJNIBBOE FOQEUUFSOT pU UIF CBS #BAEEOXBWHGP SN



WBMWXFTTFMFDU UIF BPOWBIARBZMP H Z PEOTX WUWB | F

CFTU pTUBGH BOBUFORIMBBP@D! XPSLT TV$DIFOUMZ XF
UIPVHI &"/ DPEFT IBWF UIBOB V¥OBEUB®MIDF &"/ CBS
DPEFPXFWFS &JODBOE &"/ CBS FIDIEPEMEJ$SZFSFOU OVNCF
PG EJHJUTERIFBOHIA JO UFSNEJ¥ GESVTOBUITIEHIBFMUT JO
FOUMZ SFADUAIR:830okIxP®IPSIHIOBM XBW EGPBNJJPO
SFPOFNFORQ XIJDI IBTUVISOF$ZFRBPBIBDYVMBUFEGETUBSU
FORBUUFSOT CFMIFOBIBOSFD® TZNCHFMRHZ XJMM pU

-JHIUJOH B®PNBUJIPO

"GUFS UIF FYBDU CBO DFERIETIWBPYW IBT CFFAQIEFUFSNJ
XBWFGPSN BADWHBPOFERROE3xUIBU CFMPOHT UP UIF CB
QBUUFSEGYUSBDBEBTIJD DPNQFOTBUJPO GPHBI \@OHFWFO |
GENFBOQUIJT XBW FIGHBHSF SIFBMHPSJUIN VTFE JT UBS
TOQFDIWDBMWBHBPNGFORBUAPGU TIBEPXVOFWFO MJHIUJOH
PO UDBMDENMBBX¥BMMHATBSPVOE FEMIBEINXJUI BBEPIX

TJ[F PG QUYFBEKVTUFE OBNXBWPEPBMIN MBUFE BT

BoD= BT+(128 FI(T)

$PEF %JT UWPNQIP@TBUJPO

4JOD¥SPSFDPHOJUJPO BQQORYPB®B MBIMENOHBWPGPSN TFDUJ
ulBu CFMPOH UP DOBSIFEJ® CEBRHBDIMHEFTUBBOE FOE
QPTIJUWIPOT WFSZ TFOTIJUIJWF UP HFPNFUSJD EBTUPSUJI
UIJWF QPTJUJPO PG EJHJUT JOTJIBEFNUIAVDB EIORPES KBV
PDDVS JNBHFT XJUI B TJEFXBY WFSCBSFOBNREHE DPEFT
QSJOUFE PO SPVOE BOE D&EXNYWMBE BN PGBEDFOBOFHJOF
BQQSPBDI BUTMFBUOUPOT EVF UP WFSUJDBMMZ BFMBMJH
UJPO UP UIFQOPBISFF WAFPEESPCWV¥DNI EJODFS UO PV FEOVID -

PO UIF XBWHGPESI®MMEBHTDBO ®BBRQSPBDI GPS EJTUPS
DPNQFOTBWIPAT EFTDSJCFE JOT UNJGRPMNVEF PO BPNQFO
BSCJUSBSZ TUBUJD EJTUPSUJPOT %ZOBDNIMBEVWME DIBO
UJPOT PDDVIBKSDBHFIPG CBS DPEFTTRSIOBPETR®G BUMZ
DIBOHJUHEGBBPOPU CF BEESFTTFEXFEFO/TUHJITIF HDABINMM F |
B CBS DPEFPRIBJSPMVEE AVRGBDFOBJTUDURP SDBPNRXIF-OTBUJIPO
JPXFWHSE NFUIPECOBOSFBOWMWMIPBHIBEB UZQFT PG TUBUJD
UJPOT BT XFMM



'JHVSF 0SJHJOBM &XBWBEBEPBEN XWBMWJIQFS EJBOEBMNMIHINIJOH DP
QFOTBUFE MFXN3MHEIBHSBN

'JHVSF 0SJHJOBM CBS DPER REBHHOPESIBHSBN FYUSBDUFE GSPN B TMJHI
SZ JNBHF PG B CBS DPEFVQEIJOWTFEBRIFEG BY QUQIBFHF SIH EMPEHFSBN

TIPXT UIF EJDIPINSQURIPDODBUFE XBWFGPSN PIBIF OBNFFTOBMFTER QSIJOUFE
PO B TUSBIJHIYIAVSMEIBMAHFGPSNDBIOGUWTT FFQ BSUBMBWFRPID F



%JTUPSUJPO $PNWQHROSIBUM BIP O

'JHVSF TIPXBO FYBNQMF PG B CBS DPEF QSUBUFE P
UIF SFTVMUJOH XBWWMGPSSIBURBO Q\BSQIBSKI JINEHMNH F

JU BMGIPEXTFWFMF®GIUPSIJOH PG EJTUPSUJPO F$ZFDUT 5IF
TBNGPGSMVSSZ JSBHRTUPRYBB@ DPEWFO PO B NPEFSBUF
SPVOE TVSHBW® P$ZTFUTHEREFCBSTVRGUPQ FWOR

QBSE UPIF TBNF DPERVSGBIIEHBUUPP NVDICPSERZIF
DPEJOH QSPDFTT UIBU JT BCMF UP DPNQFOTENF POMZ
FMTPEFMJOH PG UIF EJTUPSUJPO CBTFE PO WIF EJTUI
SPVOEOFTT PBDBIGETUBRGQFSTQF D UJWIF DFFON ® OFF WPEER

PG NPEFMJOH BMM EFUBJMT XF SFMZ PO NFBTVSJOH UI
*OPSEFS UP DPNQFOTBUF GPI$S UL SIBBFOSSEK R OGP
NBUJPOPSFEPDBMRBEEFU NMEIFU NBBSBISPBMDVMBUFE P$eJ(
GPS EJ$ZFSFOU EJTOPRSUIPO MEQEF) DPOUBJOT GPS FBI
QJYFM PG UIF PSJHBEBBOXBMMFEP SWBMVF UIBU EFTDSJ
QJYFM IBT UP CF NPWFE JO PSEFS UP DPNQFOTBUF GPS
8F DSFBUFE B .BUMBBC DBRPMVUPNBUJFRMNVEZQD SEBRIN F
UFTU JN\EMHADBTF PG SPVOE CBS DPEFRBISFUNBLEBT WX IUNDB +
DPOUBBOUPESOFRVIJEMTIOBDIBVWBUF TBNETJOBW MJLF B
TUBEDEHJ[EBS DPEBF IJNBK.ETY PEIF QBWPWFB8OSP\BOE TV
GBDF XUZI@PBBM DVSWBUVSF BOE POF SFGFSFODF JNBHI
tcaadd U TFRHYF 'SPN CPUI JNBHFT IPSJ[PBOEM TDB
UIESIJHIUOFTT XBWKD BON 2@ ) BMPOH UIFTF BBBO MJO
FYUSBD®WFES CMVSSJOH CPUI XBWFGPSNT UIBIBBTJUJP
DPSF TQRPEWI ENDR CHBSTE BOEecaadE BSF EFUEBBDTUFE

PO UIRNMMMVBMFBTUIF R$BOFAUs 64+ BU WIEBSP QIJPOT
DPNQVBTFE

| =laacak kcaa(dEO= TaaealEF Tecaan(df E 0QE J
*OUFDBTF PG SPVOE TVSGBDFT | SMM.BD USFSIOBMYGT P

MBUFE CZ pUUJOK HIGHN® EE HST F UP UIF BMSFBEZ PCL
WBMVFTIBURWUIEBS QPTJUJPOT

LKHW = =®F = ®°%F =



'JHVSF 5F0 QBUWFFEHD GPBSBMPV MBUJOH P$ZTFU NEBEAQIF WEIBTW B S B I\PTFE
DPNQFOTBUJPO BMHPSJUIN 0SJHJOBM QBUUFSO MFGU JNBHF BOE Ul
XSBQQFE BSPVOE B SPVOE TVSGBDF SJHIU NBHF
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'JHVSF 8BWFGPSN PCUBJOFE GSPN UIF TUBGBRMUETQL DB EUBESBN
TFDPOE EJBHSBN GEPR$BICFRWNBQ DBMDVMBUFE GSPN UIFTF UXP XBWF(
EJBHSBN GSPN CFMPX BT XFMM BT UIF DPNQFOARBW KB XBWFW FFNOGES P N
UIF EFUFSNJOFE P$ZTFU NBQ MPXFS EJBHSBN



'JHVSF TIPXT UIF XBWFGPSSBBBII SPVEOEBUUFSO UIF
SFTVMUJOH PBATKEMMB@T UIF DPSSFDUFE XBWFGPSN P(
VTJOH UIF JOGPSNBUJPO DPOUBSJQAEUIP THNFPEJOS PBE
P$ZTFU NBQT DBO CF DBMDVMBUPPD FGPBSIE)ESBSEZ NPEGH
HFPNFUSJFT

*OPSEFS UP DPNQFOTBUVW UIGHEUTRH BSDPRO® BJIJPO QSPLC
NPCIJMF QIPOF NFFCBSTIPEF XBREAGPENTOPSNBMJI[FE
MFOMYY = Riveiz®discapawiwuaatBOETF UIF SFTVMUJOH XBW
BT UP DBMDVMBUF DPNE@FDUBSFEPRBIFBPSN

BaakD = BKF | =LigwabD 0 |=Lywsb) P : B0 Q K HAHER)

*QUFDBTF PGP BPVOE TW9EBINKIP S U BW BILG G \DRIPES

UIF DPNQFOTBUWBPTO OFRT \OWBEO DPO GIEEFSEETJUJPO PG U
NPCJMF QIPOF JO SBRBOPEF UFO LPEEFS UP DPNQFOTBL
XF Q®BMDVMBUF OPU PNBOZ=LPQETPSEVRUB TFU PG P$ZT
NBQT FBOF BTTVNJOH B TMJBREVTD ASZIFVEFREEU Ul F
SVOUJNF XF EFUFDU UIF NPTU MJLFMZ QFSTQFDUJWF F
UP UIF SPVOE CBS DPEF BOE TFMFD U 5UFP B@FDQS WU
PO UIF CBSSTDEEEFDUFE CZ DPOTJEFSJOH UIEBSFpOFE
DPEF T NJEERBRQRSI1JT QP TIHRWPODAFEIF QSFWJIPVT DP
QPTJUJPO SFpOERFDSJTHEIWOPO BDDPSEJOH UP UIF DF
TUBBWE RPHJUJIPO

5IFBQQSPB®IVTIJOBBYDPRVMBUFE P$ZTFU WBQUBBRN WIF B
NBOZ JNQFSGFDUJPOT BOE BIF NMFOIME JJIWPROSFIIBSF QF
DPNQFOTBRIS\ESUIFS®PSSFDUJOH UIF EJTUPSUJPOT BU
NPCJMF QIRBFZNQMF BOECGBBBSZ TUBUJD EJTNUPSUJPO
QFOTBUFE JABQQSRBD!I BTUMPORTRIT § BB E RBREBSZF U

NBQ HFOFSBUJPO IBT B IJHI FOPVHI SFTPMVUJPO UP SF

%JTUPSUJPO %YFUFDUJPO

SIJMF QIFFWIHFDIUJPO QSFTFOUFE NFBOT UP DPNQFOTB
UJPOT TVDI BEJTUPBUWIPEFUBWBFE JO UIHHBTB PMBDF
TIBSQ PS POMZ TMNBIHEIP CMVIQET PG EJTUPSUJPOT DI
CBTFE PO UIF QPTJUJPO BOE SFMBUJWF EJTUBODEF PG
DPEF XBWBGHASHNT OPU GPBT DAMWRKES K NBHERBZFSFOU
NFBOUREJTUJOBWMYISSZ CBS DPEFT POPSBNBPETTYBGEDFT
HSBQIEGEPN BO BQHYMBREG §BXWRMM B NDPHGREWF T WBR E
QSPBDUNBSOFE PVUJOPHXRFISBM XIFO NBLJOH DFSUBJO



F HBCPVU IZIFJRBM DPEF TJ[FUONBTEWFI®EECMYSSZ JNBHFT
PS XFSFEU TFOTJUJWFNRIEZV®HBWMWCMF EJTUPSUJPO WBSJB
QBSBMMFM JOPOAR NBIBNHBQQSPBD| DABSEMWOBEMZFDU EJTUPS
UJPOUJMU[FTGBDUIBBEBRHOJUJPO JT QFSGPSNFE PO WJEFP JN
TFWFSBM GSBNFT QFSBTFDP® DPEFT PO SPVOE TVSGBDFT X
GPS FBDI GSBNF XJUI B DERSUBIIBG WQIPEBHERAFIU® UIF DVSSF
GSBENJT QSJOUFE PO B SPVOE TVSGBDF BOE DPNQFOTBUF
EJTUPSGUF® UIF DPNQMFUF SFB FRMBMWIWPIRIGBEIRPESF E
UIBLOEBUIFPIX XFMM UIF CFTU GEVDBUBPEBTBE PO UIFTF
RVBMJUZ GBDUPST SFD RSEMEGDENE TRIFRAVASE .G T
EZOBNJBEMWTRZUFE

8IFO UIF QSFTFODF PG B CBS DNRERBHPOSBUTERBFDUFE
XJUl QSPCBCJMJUZ UIBU UIF DPEF JT OPU QSJOUFE PO B S
QSPCBCJMJUZGWIBY FBRDINGSBREIJUPS UIGBRYPMIE Z

DBTWIF GBEDEBUABU UIF CFTU GFBOCE HBREF pUT CFUUFS J
GSBNFT JOXKIDPNQF®OGBSFSPVOELDRBEATDIBBGSPN

Up *G JOSFVSBMSEFUURSMBTF OP SPVOEIT®BY DPEF

TVNFE XF DLBQIBDL UP8JUI UIJT BQQSPBDI UIF SFDPHOJU
B TIJOHWMBFHF SFRVJSFT UIF TBNF UJNF MJLF CFGPSF CVU E)\
QFS TFEIPUIMBTF PG WJEFPXJNBHFWF B DIBODF PG SF
SPVOE CBS DPEFT 'WSEHIPBBBRWTUNG.YFOTVSFT UIBU
PWFS UJNF UIF DPSSFDU BTTVNQUJPOTBIBSFBNGEE JO NPTU
QSPBDVTUAEO PSEFS UP DBRS FIDFBRES P S8 5 OWFER

EPXQ0 JNBBIRIMF XPSLJOH WFSZ XFMM GPS POMZ GFX UZQI
UIJJBTTJWF ENBBDRBERBT BUIRINIJOVNCPSTTVNFE
EJTUPSUJPOT JODSFBTF

1BUUFSO $PNQBSJTPO

S5IF QBUUFSO DPNQBO SFIORGEPBPIPRNOTICMF GPS HYUSBDUJOH
GPSN TFZTW¥FWMPOH EQ$Y UFFFORIG EJBOETGPS TFBSDIJOH GPS Ul
CFTU pQSEBMDVMBUHREP Q BRBDHSDODFDUJPGO(BWFGPSNUIJT
DPNQPOFOU DPOTJTUT OPGNBMINBEHQLWBOEH EJTUPSUJPO
DPNQFOTEBBE-PPEF XBBYHGP IINF XBWHGB®ETT WBMVF
BTXFMM BT UIF TFMFD UMNH-&SBDHRGH O IV TTIFHOURBOW FGPSNT
B(7..B(7 UIBU DPSSFTQPOE UP UIF CBS DPEW TFDUJPOT TIP
DPOUBRJIBTEJHIU BOE QBSJUZ JOGPSNBUJPOSGHBE UISFF DPC
TEFDUXBOYFGPSNEBSFDFTTFE BOE DPNQBBMBPVOBBIMAE QSF
UFSOT



8BWFGPSN &YUSBDUJPO BOE 1SFQSPDFTTJOH

*OGRBUJPRO/ BAMIFHWBOE SFMBUJWF TR® SABDIP TFDURE O
Bk JT TUPSFE JO UIF GRBPEPROUUPXT UBGPSNBUJPO X
FYUSBDU UIF KEINBEBSKBDI T% BDTUQ PO SUFIW MPMT UJOH
DPNQFOTBUJPG TUN@RMINIHMUIMM CF EJTRIWBSFE F F
JOBPOUSEIY BENBUSFHIPOT 5IBYFGPISPSEPDFITFE
PSEFS UP PCUBJO B OPSNBBRIBOE DFBWVOBEMSNQ S F
DPNQVUFE QBUUFSOT
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1BUUFSO $PNOBBORPD

$PNQBSJOH UIF FYUSBDUFE TFDUJP OBVEDNBBRISHRES OKTI U |
QPTFTNBJO DIBMMFOHFT

SPCVTUOFTSFPORJEXQFDIJBMMZ JOCMMS DBREBNWGE G
QSPBMDVMBUFE QBUUFSODUI®OJIFEBBERE POMZ TM.
DPNCJOBUJPO XJUI UOP JFFBMBEDO P EGT WRPES WIHE&T
DPNQBEBMHPSIBIJINUP CF WFSZ QSFDJTF JO PSEFS U
SAD QBUBHFSQCJHHFTU DIBMM FOH ) BSUW ND D FHS? S
SPSTUJBBS DPEF QPTJUJRIQDEFMFBPETIPOUFE PS EJ$Z
FOUMZ TDBNBBRIEMNGIF MMBIUNIHWVF UPMRIFSSPST
CFUURBQS8PBMDVYBWHHBAQ DPSISHPOQBOEXSPOH EJHJ
BOE QBSJUZ DBNOEIWEH MM QP UIF DPSSFDU POF
IFSGPSNBOPEEFS UBIEARUMFPTUFT G RSB BMMIGIPN\OS TFD
XBWFGPXNTIBWF UP DPNQBSFSBWRMDYBBIHSOT
.FBTVSFT UBLF@ODSFBTF UIF BMHPSJUIN T SPCVTUOF
UIKVNCP&FRVIBPFEQBSJTPOT *O DPNCJOBUJPO X
[JHI DPNQBSJTPO QSFDJTJPO SFRVJSFE BNOBJWEF G
QVUBUJPOBMMZ UPP UJISKFBINNF GGIFIDAPHH GPWBI ROFP G .
PO NPCIJMF QIPOFT



&EGOTVSFRXHWTUOFTT

%FDBJOH UIF OSBBNDWYRBIFSH®PS FBDI TFDUJPO XBWFGPS
B4 JTUNQPSUBOIWDBTH EJ$SZFQBIOASO pUBXFAOH DPEF
OVNCRS$HIU CF SFDPHPSEFS UP JODSFBFESPWENJIE GBMTF
EFUFDUJPOT EVF UP TMJHIUMZ NJTBMBIMHORKBWIFIRBINO XB
B4 JT DRAVWW TMJIHIUMZ MBSHFSRDIBUSBWMDVWMBRIFZE QBUUFSO
Ciandd JIUIFDPNQBSHE ;BldaxEJ$ZFSEEQJIDBMMZ QPTJUJPOT
UIF TFDUJPO BBRWFBGBSMNBRUI, Giedd) QBIJS XF SFDPSE UIF
SFMBUJWF B TRWIE®U XIJDI UIF QBUYE FSLOT CBOE
DPOTIEHMSI$ZFSFOD@IWRMMFWIJQPTIJWBIPOIF EJSZFSFODF CF
UXFFOTBURP XBWFGPSNT
*OPSEFS UPS GODEBIFBTF SBBBIJOODWFTNJTBMJIJHOFE TFDUJPO
GPSNX®POTJEHSUJPOT JO B TQFRDIFDTPFBEBS GPS UIF CFTU
pUUJOH QBTURIFSIPOD BRIEUMZQSPEVDF NPSF SPEVTU SFTVMI
CFDBWGFXBEPSPBMDVMBUFEYQOBERESSOFTF STFORRUTWPMTJIOH
P$Z TWB MQLE3T UIFOWHMAEHIUMZ BEKVTNIBSF QPFIXNBW O
GPSBIA3) GPS OFYU DPOTFORBIFPED JT FFYSRSBDWPEFT
UIPSEFS TTHDUJPPDUJPO TFDUJPO BOHFWRIHASFTFDUJPO
GPS TFDUJPO GVFRODPASIBSITAQ BSIWAETFDUJPO TJODF JU
IBT POMZ QSF DBMDVMBUFE QBUUFSOT BOE JT EVF UP
FOE EFMJNJUFS MJLFMZ UP QSPEVDF NASFPWBPROYTU SFTVMU
3FHBSEJOH UWLFI BMWPISBE UP EFUFSNJOF UIF TJN
XBWFGPSNGPVOE OPSNBMJI[F B MDSHFIVEBYUPOCF UIF NPTU
SPCVTU BQQ@SNBBITPXUIF FYUSBIDURP O XBRVLIEPSN
BOPIFCFTU pUUJDBMDSEFBUFESQId GPS BMM GPW*8S TFDUJPOT
DBO CF TFFO UIBU FYDFQU GPS TFDUJPO UIF CFTU NBUD
UP UIF DPSSFDU POF *‘@BUBBSOFI®IJHIUMPOCHFIFUES UIB
UFSO DPSSFTQPOEJOH UP UIF DPSSFDU EJHJUT BOE QBSJU:

&OTVSJOH 1FSGPSNBODF

*O PSER®PAWEYIF PWFSBMM DPNQRBMP O BISRBIBRHDI O H
MFWFM PG QSFDBWVHFPG JVFBIBSBAM IBWF AHBO WPRPLEO
ZPOE UIF JNQMFNFROLIBWIPQUJINJI[BUJIJREGD WIFPFI*FOUFE JO
B pSTUUIWFNCPS OFDFTTBSZ QBUUFB M IBPINQGBRREITPOT

SIF DPNQBSJTPAQMBEBBUFEPPO BT QPTTIJCMF "GUFS FI
UJPO XF BOBMWAFTIWUIB QGHBMDVMBEBD TBBXPES U
UIF SFDPHOJUJP® WQBPWL KGIAVOE Q BPU UWFSVOMpRIO PO H |



PS BGOHWEFTU NBUDIJOH GRUYBRMMIONFM MBBWUFS DBTH
UIF DIBODF PG SFDPHOJ[JOH B XSPOH QBUUFSO JT
'PS FBDI TFDUJPOF XEFBOBMNZ \REMELTIBU PPSS
TQPOE UP UIF pWF CFTE &IB0OQSPOH QWRIWHFWIF OFY U
UJPO XF DPOTJIESSPERVQEMANS CVMJINJU UIFJDPNQBS
TPO UP QBUUFSOT XJUI DPSSFTQBOGEVEMH QB SB WB M
QBSJUZ QBBORSRNCJOFE XJUI BOZ R&. @ WBMVFT J
*OUIMDBTF BEEJUJPOBM LOPXMFEHF BCPVU UIF CB¢
TIPVME CF SFDPBWHRFMBRAIMFOGPEBIBGUIPO/ TFE UP M.
UIMVNCES QBUUFSOT UIBU IBWF 8§ FF CENDIM¥FQHES F E
UIMBTJRPOMZ CPPLT BMM CBS DPEFT PGP&®PPLT TU
MJINJUFEGIFREVOIWT LOPXO CBSNITFEFPVME DF SF
PHOJ[FE

#FTJEFT SFEVDPOUBWNIAPS SFRWOIBN@BSIJTPOUXRFQT
NFBTVSFT IBWF CFBEODWFBIHSBRNRQBISFITPO QSPDFTT JUTFEM

"IJFSBSDIJDBMJBQWEHEBDABSDI GPS UIF pWF CFTU
QBUUFSOT UP B HIWFO *T- FBIPIOTX BWF)XGP PNPNQB S|
CJL@&R,P @ QSPRQVUFE QBUUFSOT X.JUQ BES JITQPRD J p L
GvVODWJIJP® UIF TFDUJPORYBWBGIFISISFITOBMUFU
C_KQ_F@;R;@EG UIECFTU pUUJOH QB WUFSEUFIXOWUIJO
FBDITUFQ BSF OPU DPNQBSFBERDPMMUJIIPNDSR HWD BM
PG HAREG:.4d) CVO BFEVDFE SFTPMVUJPO BOE B
Hoxe o xH®sBar e ¢ tiaacaeX I WI0 Q Faape ¢ umaeag Q1.0 51IF WU
QVU PG POF VUOFD BGRBIOVOFYU POF TVDDFTTJWF]
JOH UIF OPRBCHEE NPTU TINIJMBIINBKRIF@A UP
5|FVOEFSMIEFBHJT UP DPNQBGQGY¥NCIFSMBGEHE] BM
UFSOT JO MPXPEHH XMW F&SBTOVU MFTT QSBDJTF DP
JTPO GYREIDE®MPNQBSF POMZ B TPWCUFOHP QBXRAMN O T
B IJHIFS SFTPMB WMP®OF X@BOPNQJESITPO GWHWOBBJPO
MTPXT UIF UISFF TUEQ/IEPY B SEBOUWOBE B N
UFSTIGPGEgag e s
S5IFINQMFNFAOBBUWHASPOBRP NQBSJTPO GV.ODWIRE T
JO UIF EJﬂGBE@FU IJHIMZ PQUJNJ[FE BOE BT NVDI
BT QPTTBTMHFFODBSBDVNVNBY FEYBN-NODMHOSBGWEG U
DPOUBJO BMBPBHAWRFHIPFAODPNQBSJTPO RBUUFSO
EVDFE SFTPBAMIVERMOMTBF-IBO BBEOHRSE EFWBBWYFRAO
GPS FBDI QBUUFSO



'JHVSF )JFSBSDIJDBM BQQSPBDQ \QEAEUBB O QPR BSJTPET 1BUUFSOT BS
QBSFE JO TVDDFTTJWF TUFQT JO B SFEVDFE SFTPMVUJPO BOE XJUI EJ$

'JHVSF 4FDUJPO XBWFGPSONFTpBWBQ@SBRIND VMBIFFE@BEEFEDUJIPO
OPU UIF QBUUFSO DPSSFTQPOEJOH UP UIF DPSSFDU EJHJU BOE QBSJU:
XBT GPVOE BT UIF CFTIC VWU BJEMZEEBE O KBS O



*O UGPMMPXIFOUHISFF BMiHPBJWTRE GPS QBUUFSO DPNQ|
BSF QSFTF®S$SFEMBSJUZ SFBTPOT XF BCTUBJO GSPN Ul
XBWFGESMNys.4d JT DPNQBSFE BU EJ$ZFSFOU SFHJPOT J
XBWFGE=SBL4{3J) BOE BTTVNF CPUI XBWFGPSNT IBWF UIF TI

$PNQBSJTPIJUMHP

SIF pSTU DPNQBSJTPO BMHPSJUIN JT VTFE UP DPNQB
UIFSFGPSF CFFO PQUJNJ[FE GPS TQFFE BOE UUFIJMFBTU
TINQMNMU TV$DIJFOU UP FMIJNJOBUF UIF NBKW® BIUJBMWN Q
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$PNQBSJTPO "MHPSJUIN

5/IF TEFDPOE BMHPSJUIN XPSLT TJN J\DBB EEDRIFGESFTT PO
UFpSTU EFSPUBIUBWE T $POTJEFSJ @IS TWI FE F ST VOB/WJIW F
NPSF GPDVT PO UZRPB®EFQBTIJUIJPO PG FYUSFNF QPJO!
FT SPCVTUOFTT DPNQBSFE UP BMHPSJUIN 'BDUPST E
FODF UIF DPNQBSJTP®S$B TABI WBUDWNRQBSFE UP UIF S
XIFO DPNQBSJOH UIF PSJHJOBM XBWBGEP SAWTQ FEBW R FORFRD
MZ PO UFTU TFWGBTFPEBFIWBEI®PO N QB S J TWPFEI{dBIUD BI

DWBE BU SVOUJNFDBOODOF EROF WFSZD@BBVMV BIGE JDSF U IF
WBMXPVME EPVCMF UIF NFNPSZ SFRVISFGMPUT PG SFDI
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5IF EFWJBUJPO PG UIF TEDUBP QU XKBOFFGPENVMBUFE P
GPS BMM DPNQBSJDBMDVVWBUEEROB TFBUWERBUUFSO
EfY FSFODF JT UIFO DBMDVMBUFE BT
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$PNQBSJTPO "MHPSJUIN

"MHPSJUIN JT VTFE JO UBBHpUWIBIFGERERNPEBEITP
QSFPXBNIJT BMHPBHUDUCBTFB RWMBSJIBOWOPGNBMDBFETT



DPSSFMEBBUJJ RG> 4JNJMBS UP BMHPSJUIN JT BBWHSOV BUNEMBS
CBTFE PO UIF XBOWH-GPRINTpSTU EFSIWBUJPOT

UBQ+ Uk®so
2

1(BQ=

AZ2aU9 S @ F B8 @C T F O8A
§@: 2% 5 gy F B A AT QT F OPA

UBQ

OMZ UIF CFTU NBUDISEHORPBOQBFSEO XBJI UCMUBIVMMNMSIUIN
BSPVOE Lisaavzodcuadaaataae DPNQBSFPIGPOT

UIF TJ[FE QBYUB FRSIGREQNWEIJOH UIF TUBOEBSE GPSNVMB
DVMBUJOH UIF DBBRBSHSFRVMBBIPOBCPWF XPVME CF UPP UJ
DPOTVNIPHJIFSFGPSB8HMFWGEBEDU WSEPBWMIBFVRBWHEFESOT

@7 BSEOPXO CFGPBOEBUEFIOGASNBBJIJPQUJINJI[F RIIF DBMDVM
UJPAJBG CAOASPPNQVUJOH BT NVDI JOGPGNBUJPO BT QPT
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'JOBMEZ p6aszecdRBO GFSUWBBOTGPSNFE UP QSRBVDF UIF
UJPO
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51FWBMV ERORRBBTXFMMSEB® FBOSP POV UBB U UFSEM
SFBEDPSFE JO UIF SFDPHXHIBNBP@FBEIMEP CF DPNQVUFI
POMZ PODF GPS FBDIBTHBUWFOTYBWAGESRTUIJIMBMMZ B
FSBUFT UIF DPNQVUBUJPO PGDBESPWRNBWS [FETBSPTT

SFTVMU $PNCJOBUJPO

SBCMFTIPXT UIF PVUQVU PG UIF QBUUFSO DPN@BSJTPO
BNQMF CBS DPEFJOG PNBIBIIFO BCPVU UIF pWFTCFTU NE
JO FBEIBS DPEPUIP® UJRJUICFTU NBUDIJOH QBUBDBSO JO T
GNBUJPO JODMVEFT U®B B¥ISFE FEJAJYETDBSFTQPOEJOH
UP WWBUUESKIU T QBSIRIE=WIENEFET(JE BBEJSZFSFODF
WEBMA@BB) EF EFDSIAPXHXFMM UIGpQBUUIRSIHF® XBWFGP
51FP$ZTFU WBRYBIDBBETXIJDI SFMBUJWF QPTJUJPO UIF
TFDUJPO XBWHFGHF SRTCG/AMW DPNCJOBUJPOMPMPRQMBOSWD U
DPSSPFPBHF OVNCFS PVU PG UIJUIBDBEP NB U UFSDQ IO H
QBUUBSERIP SISHFPOP UIKSBPSY BOHIQBSITZXWBMMWPTU MJILF
CF UIF CFTU NBUDIJO H BEXBUTUFEEMOIPSYZ. CMVSSUIJNBHFT
OPU BMXBZTBWOWBIPEBAFGFERN IBF BQQSPBDI UP EFUFDU UIF
QBUUFS@IOPRPWNJIPO



5BCMF OVUQVU PG UIF QBSBNFUFS DPNQBSJTPO DPNQPOFOU *OGPSNBU

NBUDIJOH QB WMBO DPEF TFDUJPO BOETHPBUOPOU NBUDIJOH QBUUFSO

DPSSFTQPOE UP UIF DPSSFDU EJHGBSBOES QBSBNDMWBNEET DPEF
*O TFDUDPOPSSFDU QBUUFSO JT UIF UIJSE CFTU pUUJOH

1BSBNFL 4FDUJPC 4FDUJPC 4FDUJPC 4FDUJPC
CFTU pUUJOH QBUUFSOT O
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GPVSUI CFTU pUUJOH QBUUFSOT O
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pGUI CFTU pUUJOH QBUUFSOT O
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5BCMF 5IF CFTU GPVOE DPEF DBOEJEBUWB N\ORE QHFDBPRISZFSFODF
MILEMFZSF " TNBMMFS EJ$ZFSFODF BNEPNS\FFMDR E SIZRTRPOET UP

$PEF $BOEJEBUF %J$SZFSFODF GRRIMF




*O B pSTU TUFQ B MJTU DPOUBIPONQMWFRN M B DPIEAVE
CFBBOEFEBUDPOTUSVIDIWHMF DBO®Y BRI K00 Q J:<
5JT DPOTUSVDUFE BT
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'PSBMM QPTTJCMF DBOEJEBUFT XF DBMDVMBUF UIF
POFRJTIBU BSF OPRJSSWBWMJIJESFNBJOJO N FD B B\EEDBB I$5 F
FODWBMBUFE TPSU UIF DBOEJEBUFT MJTU BDDPSEJOH UP
MJLFMEZIEDBOF UIlBUUGF BIUNBBBYATIF ODF OVBBIW FV OE F
MZJOH JEERIOFIWBMYP QSPNPUF DBBIHM EBRMZ FWPBDPSS
TQPOBDPPHSSFDU DPEMBONE NIFHEEMIPRFBU BSF MJLFFMZ UP I
TQPOE UP XSPOH DBHF EQYNGCF®TPFG WBB bl B 6. ET ECBBUIF E
PO IPX XENMSSFTQPOEJOHUQBUFPIQOPO XBBOMAMGFE SNT

DPFE GBDWR.SA], Eabo.
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$FOEJUJPOT JOQqVFODaQ.HH, WeDAVBMERERBEMMP XJOH

Xx 51F NPSF QBODUBF@PDUPPCFUUFS UIBOFMIFFOBIBGH
UIBOBMZ[FE DBWOEMEBURMJLB MBWIJODBOIEJEBUF SFQSF
TFOWIF DPSSFOVNICHEF

X *BMM EJSZFSFGPUWBI FWBBIUETEBWUBOOUTIF EJSZBSFOU TF
UJPBSF TIJNJUIMNBS T OFBJQAMJBEY BUJPOHMBLUIBH-PMUEIUJIOH
QBUUBS®NFFDUBXE WFSZ HPPE pUUPUHFQIBUUFSOT
MBBMSIJHIWEJMBWPEEMFNT JO TFDUJPOT XJUI I1JHI EJ$Z



x *UGQFUUGBSBMM P$Z PRU FVBBRIOYEIEBUFFBSGTDPOTIJTUFOU
7FSZ MBSHF EJ$ZFSFODFT CFUXFFO UXP DPOTFDVUJWF
ulBU BU MFBTBRUWUWDOBEBEUDBUUFSOT JT JODPSSFDU

SBCMFTPXT UIF CFTU pUuJOH DPEF DBOEJEBUFT TPSU
UIFJS EJ$ZFSFODF WBMVFT "MM DBOEJEBUFT XJUI B EJ$ZFS
PYFE UISFTIP@REMBBWWFFQBTTFE PO UP UIF OFYS DPNQPOFO!I
GPSNT B pOBM DIEPLGMS B BESF SNENDF RIGRGBMTUR WFT

'JOBBW TP TJ I RAD-L

8JUUIF NFBTVSFT UBQLSFPOWIRIFVIUNMU DPNCJOBUJBIF DPNQPOFO
OVNCPS GEMTFJUJWET PO B ENSHATMIBJ FCF B IBE WIFFTEU UP
BSPVOE XIJMF TUBZJOH TFOTJUJWEB[F CBSHDRPFSFBEMHEP JO
OPO QFSGFDU PPPXO-EMIRISFRIO P X F SUIEBY; ans Q BS BN BIBF S
UIFSVDUIBU MBMYFTJUISW BFDPHOIVECR& DPSSFDUMZ
SFDPHOJ[FE DPEFT JT BMTP*BSBSEBES BIMPME WSHED/MNFE UIJT Q!
MFBO JOEFQFOEFOU NFUIPE PG EJTUJOHVJTIJ®OH DPSSFDU
CFST JT SFRVJSFE UIBU SFMJFT OPU PO UIF SFTVMUT EJSF
UFSO DPNQBSJTPOOOBRNBOZFBMSDF PG VADFSEFBJIOUZ
UFDUFE DPEFJD\VSFOFSUFE UP PVS BQQSPBDI PG DPNQBSJOH
CBS DPEF XBWFGPSNJO¥B QFROEFSBL XBWFGPSN) TFDUJPOT
QSPBDI MFBETFDRrDUX D BE$FCAVG/ SS2DBMDVMBUFE QBUUFSOT ¢
TFDUJPO BOE UIF XBWFT@RIN BW FMIFBESFEBWOCS SEF S
DBTF PG QBUUFST GPS TFDUJPWMUC BEFSIVIND GBWFGPSN
qQVFODFE CZ UIF EJHJU BEKBDFO B$SAADWS FBEES B F BOE
EVSJOH UIF QBUUFSO DPANQBK OBSA OH BHPRD BMD EMBVFES F
QBUUFSOMJENBMEQBESUFSO /GWMHDFIIFMFMFBET UP UIF
TJUVBUJPO UIBU UIF XBWFGPSN BSFBT BUIBWFJORWFSTFDUJ
CFFO DPOTJIE PSFESFDRHWDIPBEBIFOTFDPOE TSAFBWFETUP UIF
GBDUWBYF OPSNBFD|FIPO XBWWEGFRSFWIBSPW FBDIGUIFS

GPSF UIF QBUUFBO DPRQBEIMMMPIOGP PNBOPVU UIF
SFMBUJWF TWENOF BEGVEGR SNFO FBDI PUIFS

*OPSEFS UP BEESFTT UIFTF VODFS$YBDOUBBFESBMBUFE UPF
QSPBDI BBESUIFS SFOWNCRSFGENWTEUJB/FIOBM DIFDL J
QFSGP®NFEIF SBUBPE DPEF OVNCFP ODBEGPIEBURUTFTF DPEF
OVNCFSIF DPN ECWRSS ZXBMEFGPISMPOTUSVDUFE CBTFE PO J(
NBUJPO BRICPVIU'T TUPSFE JO UIF TFMFDUMY SFDPHOJUJPO
TIPX UIF DPOTUSVDUFBIPBWF®RSRVIODNPTU MJLFMZ DPEF DEF



BOE UFSJHD®PEM XBWFGPSN PCUBJOFE GSPN
&BDlI DPOTUSVDUFE XBWFGPSN UIF WIEIOH DAPBN BCSWES 8§ P
XBWFGPBSONE B pOBM CBS DREMED/MWNRE-SBITTFE PO UIF SFTV

x *G BMM DBOEJEBUF XBWFGPSNT pU FRVBMMZ XFM
BOE 8BWO OP CBS DPEF PE@ RUODHOHIBE XBPEOG L
OVNCFS JT UPP IJHI

x *G UDPOTUSVDUFE XBWFGPSN DPSSFTQPOEJOH UP
OVNCFS DBOBHIEBBFU BOE UIF PUIFST pU DPOTJEF
DBO TWDJFOVUSMZ UP IBWF SFDPHOJ[FE UIF DPSSFDU

'JHVSF 'JOBM QGBMIJWIWF DIFDL CZ DENMVBPEFDUXBWBUBRES

TQPOEM UIF NPTU MJLFMZ DERFIDBOEIRBREFNMBO E IBRAHNSBENSIJOH JU UP
CMVEBXIWFGPSN PCUBJOFE OMWFPPNIIFIBMBENMUUFSOT PO UIF SJHIU T
FBDlI EJBHSBN DPSSFTQPOE UP TUFXOSIW® IWIGFEIBWBBINFT



"JHVSF /PLJB 4ZNCJBOBSUQIPOBXRHSITEBOOBSINFOU GPS NPCJMF
QIPOFT

SFMBUFEPSPPEBS $PEF
SFDPHOJUJPO

#FDBWIBSPEBBF JOTVMOBF UIBRIT B WBSJFUZ PGLEEFEJDBUFE E
FIGPS UIFJS SFDWHIOBUJIJ®WBTFS TDBOOFST Bk BMPIDFT XB
TDBOOFST BSF BWBIJMBCMF )PXFWFS UIF QSPDFTT PG SFDI
DPEFT JO B SFMJBCMF XB3J3VWNBVM WB BL OFKWRE® XJJWT EBZ F
UIFTF TQFDJBMJFE BFWIBEFHIJUJPO UP UIFTF EFWJDFT BM-
CBTHETUHRWEFFO JNOQOMFRSEQUEFHDEBEJOH PG &UBS DPEFT
UPNBUFE EPDVNFOU QSPDETTIOH PSS WMRSAIFULDDITUFENT
UZQJDBMMZ FNQMPZFE56FDRYBMINNFESW BYIEFIEP O OSBMMFE
FOWJSPONROWI FSHTQW¥IDNUJBBH TIJUVBUBBBFS UP TDBO CBS
DPEFT JO EPDVNFOUT RSUIRO WBIYL EH$ZF SBODBEEBH
QIPOFFME JO UIF IBOE PG B DPOTVMONPSHSIOB® BB TVAQ
QSPEVDU POBBHBIFBMIX®OH UIF SFDPHOJUJPO PG CBS DPEFT PO
TPNF BMHPSJUINT IBWF CFFO QSPQPTFE BOENO SFDFOU Z
NFSDJBM TPMVUJIPIOT FNBBBFEG QSFTFOUT SFMBUFE XPSL G
SFDPHOJUJD® PKT CR3UI B GPDVT PO UIF SFDPHOJUJPO PG
QIPOBRPNF PG UIF GPMMPXJOH JOGPSNBUJPO 4BX¥ BMSFBEZ C
BOE >



4QFDJBMJ[FE 3FDPHOJUJPO 4ZTUFENT

OVNCFRPEGFTTIPOBBMP I ZUIFFWDTVBM EFDPEB®H PG C
BWBIMBCME S5IFTF TPMVUZIROBAMMBTETPNQMFUF TZTUENT
DPNQIXQJAPGUXBIQBCEBQASBEXBSF TVDI BT QSPGFTTJPOE
BOE MIJHBOBSHIHINPDQUINI[FEBGBIVVMBEBTFT &YBNQMFT
DMVEBFBOOJOH TUBUJPOT GPS MFUUFST PS TPGBBSKBSF T
DPEFT JO TDBOOFE EPBVINFKDUDPD DPEF I2NOPBEEHUIFT
UJPO PWBEBBMQPFT TVDI BT SFDPHOJ[JOH UIF IVNBO SF
PGUFO QSJOUFE CFMPX CBS DPKF¥ "IMWIP \CHIF OF BB P$F O |
HPPE SFDPHOJUIPTF SEEZIHHERN-TO SFRVJISF TQFOMDM DPOE
BTMIBSQ BOESHIMHMVUIJPO JNBHFT PS DPOUSPMMFE MJHI!
SFRVIJSENFOUT JO UFSNT PG TZTUFNNBOGEPY GPB B
NPCIMF QOBGRUDVMBSMZ UIFJSUBXFDR®@ JPG TFOESFMBID F T

"O BMUFSOBURMFIDBMW ISFFDPHOJUJPO PG CBS DIPEFT X.
UIF VTFENPBBMM MBTFS TDBOOFST UIBU DBO CNPEBMBDIFE
< >)PXFWFS UIF BEEJUJPOBM FOFSHZ DPOTVNQUJPO
BT UIF GBDU UIBU UIFZ |IBNWSPEPBYVRMEZ U IFUNBOIME QIPOF CF
TDBOOJOH B QSIBEVBSIRYTHJIOESBODP SIF ®UWPEHE BRIV J L
UJPO TDFOB3BRBFTFF

"DBEFNJD 8PSL

*O UIF BDBEFNJD MJUFSBUVSF &9 DWEH BFRWD RSN UQJW O
MIJDBUJPOT .PTU TPMVUJPOT BSF CBJIBBTPQSWPIEP)PARVE I
CZ :PVTTFG BXE>#EEMANOJ[ < UBEODMEPNEFMZ PO OBVSBM O
XPSLT UP IBOEMAMBERPSG¥BDUIFSNPSF TFWFSBM NFUIF
CFFO QVCMJTIFE GPS TO¥DUIRDPDRBBCLCMH NBS DPEFT JO
< > UIF EJSFDU PQFSBUJPO PO «1&P SHFDIPHEORIE JNB
JOH DRBFUIF %$5 EJTDSFUGPBRTEPNBIEBAO PSBFS UP °
QSPDFE¥TT8IIJMBOBPCVTU BHBJOTU OPJTF BHOBIVEIDBM (
EJSUZ PG EBNBHFE DPEFT UIFTF NFUIPET BSF TFOTJUJ
BOE DREFFJOUFE PO SPVOE PS PUIFSXJTF EJTUFSUFE TV
TF SFDPHOJUJPO BMHPSJBMNNBE R$F5S IPDRFOBSJPO SBU
VIVBMMZ PQ@PBSNY[IFEE DBTFT EJSZFSFOU GSPN UIF SFDP!
NPCIMF QBROF-UIFSEGEBSG SFMZ PO TIBSQ JNBBFT BOE
uJPOBMMZ UPP FYQFOTJWF GPS BO JNQMFNFOUBUJPO P
"T BO BMUFSOBUJWF TFWFSBM BMHPSJRDNGDBMMZ CEHh
NPCIMF QTPOFFSEFS UP DPNQFOTBUF GPS UIF PGUFO MJI



PBIPCIMHWIDFT NBOZ PG UIFTF BMHPSJHRONJSBRMHPOPU BOBM:
*OTURBEZ QSHDAMZA UIF JOGPSNBUJPO BMPOH DFSUBJO TDI
UIF CBS ®PXEFH UIJT BIGQBFBEYIBXCBDL UIBU B CBS DPEF' T QI
BOE PSJFOUBUJPO IBT UP CF EFUFDUFE CFGPSFIBOE JO P
MJOFT JO UINSIWFBISNPSF UIFTF BMHPBSJUZNVMTPBSM BEXBBIB F
EFGFPUB SFTVMU PG SFgFDUJPOT DSVN@GMFEFMM BEINBHFE
MPX RVBMJUUIBNBHWIRAJW MPX DPOUSBVMS3FBEZ TUBUFE JO
< > UIFSFBBMFPP SJUINT UIBU IBWH CHFIFO RNBS\MPEBIVE E

WFD FCH $1BJ BOK )PDLCVDIJ ELBOBUIFST > CVU

UIFTBWF OPU CFFO JNGM¥BIM UBUSEENS NFQBP O F D
FYDFQUJPGOFDFRPWHCZIJ BOE ;§CHXIRRSFTFBOEREGM

NFOUFE BO BMHPSJUIN GPS UIF SFDPHOJUJPOFWGEFEBS DPEF
UIF GVMM JNBHF CJOBSJBBEI FEFRIBBOQFOIKWFQT SFRVJISFE
UIFJS NFUIPE BSF MJLFMZ UP QSPR&EWIE® KF3I T RENEGCSHR M
EFWJIDIFTCS5HHFTU EJ$ZFSBOMVM ICAIBPMWVFOIPOT B®E PVS BMH
SJUINUJEGBDU WIMBAFRVISF TIBSQ JNBHFT BOEXUWASFGPSF EF
CVIMMU BVUPGPDVTOD@ S EBRIBDNBDS P MFOTFT UIBU SFTVMU
TIB@ JNBHFT PG DMPTF PCKHIBDOIUURN RUIBIRDUNMEE-EF T
TDBOOFEWB WIBCWIP O

'JHVSF 3FTVHBUHIU JXBH® VTJOH .BUMBC UP BQQMZ B EFDPOWPMVUJPO
3JDIBSENEIPE UP UIF CMVSSZ JNBHWT POPYBE MEGGPBFEBFOE PQUJINJ[FE
14

SIFSF BSF BRYSFEWIFT BWBIJIMBCMF GPS UIF TIBSQFOJOH |
"MHPSJUINT TVDI BT HFOF BBMM PESRIRUR OIVHPSM BVMHPGB JUINT
UulBU UBLF DFSUBJO DIBSBDUFSJTUJDT PCODEBEBSHMEFT JOUF
JPXFWFS FWFO XJUI TQFDMMJIBEEUTP MXB HFJOS BFQ B
HFOFSBM UPP CMVSSZ GPS #8M30 EVHRD B DWFAPMWVIWIFPO BQQSP



< > UIBBEEJUJPOWSMMP BV UPNBWINDBMMZEFSMZIJOH QPJC
TQSFBE GVDID BEFOBMTP B QPXFSGVM UPPM GPS JNBHF
QFSGRBONPVS OB TFFULHSSF TIPXT UIF SFTVMU PG B EFD
UJPO WIIFOWDZ 3JDIBSETROBNEUBPEXO QPJOU TQSFBE G
UJPD4' G5IFPBMUXIMSL CZ +PTFQI BOEULB QG PEMTF N PP/GF S B
DPEF EFUFDUJPO VTJOH QFBL MPDBUJPOT JO CMVSSFE
TDBOOJOH CBS DPEFT RF& B MBFFQSPIEPOFE NFUIPET E
XFMMBEGPS MBTFS CFBN EPBOPF DPCVUENS IFEBFDUT
WFO MJHIUJOH PS DPEF QPBESBJOPUEFPQEDNJPRE BIPS SFI
TQFFE

"OPUIFS JOUFSFTUJOH PQUJPO GPS SFDPHOJFJOH CM\
TFOUFE CZ &TFPBPEMMUWYNBOILF<JO >UIFTF BQQSPBDIFT
BSF CBTFE PO NPEFMJOH B CMVSSZ CBS DPEF TJHOBM
DPOWPMVUFE XJUXW'BRGPXMOF DBNFSB VTFERUP UBL
QBSFE UP UIF HFOFSBM DPOWPMVUJPO BQQSPBDIFT ¢«
QSPBDBEBHJPOBMMEZIJEFS LOPXMFEHF BCPVU UIF TUSVDI
5/F DPSSFDU CBS DPEF OVNCFS JT EFUFSNJOFE VTJOH |
USJFT UP pOE UIF DPEF OVNCFS CFMPOHJOH UP UIF TII
DMPTFTU SFTVMUT UP UIF SFDPSEFE CMVSSZ TJHOBM (
FE XJUI UIF LOPXO 14' -JLF UIF HFOFSBM PS ¥FWFO NP
UJPO NFUIPET UIFTF BQQSPBDIFT IBWF JO HFOFSBM U
GPS UIF SFDPHOJUJPO PG CBS DPEFT PO NPGIFMF QIPOF
FM JT PGUFO UPP TINQEFUUPONFEBVWIE PE®OBEIMF EF
TFDPOE @PFTFE BOBMZUVDBE UFBESAIUJFSNJOF UIF VOEFS
DPEF OVBNDPSIQVUBUUPPBWNMNZJIJWF GPS UIF SFINPHOJUJP
BHFT XJUI NVMUDFBFTEBBEET '14 PO TUBOEBSE NPCJMF
TVNQUJPOT NBEF UIBU BSFOVFVBMWDFOBIAYEFWIF GPMM
JOH

X (BVTTJHBQFE B4FT14' PCUBJOFE P®PDYPTPYMVS JT
OPU OFDFQRS8GHERBUNMBKITBQFE

X FPOTUBOUN@FEFDUJPOT JO DIFBQ DBNFSB MFOTFT
JOH 14'T GPS EJ$ZFSFOU JNBHF SFHJPOT

*O DBTF PG 8JUUNBO UIF BMHPYIDANS FRXJEFHE)[ (BPDFTTPS
GPS B TIJIOHMF CBS DPEF XBWFGPSN



X /P EJTUPSPEFPANFUSZ BOE QFSTQFDUJWKR JNQFSGFDU
JOH GSPN OPO QFSGFDUMZ BMJHOFE NPCJMFEF QIPOFT
DPEF TVSGBDFT BSF VTVBMMZ OPU NWENMHEPS NPEFN

SFHBSEJOH UIF SFDPHOBSJPPPFBPENMBESZIPOFT 8BOH FU
B M > QPQPTFE BFXBMMFE BMHPSJUIN CBTFE PO B TUBUJT
DBOQBCMF PG DPQJOH XJUI SEJPWPAVSUURPE BIOIBHWHX 'VSUIFSN|
DPEFT BSF BU pSTU MPDBUFE JO UJNBHFT VTJOH 8B\
BDDVSBUF FYUSBDUJPO PG UIF FEHF PS QFBL MPDBUJPOT
QPTFE BMHPSJUIN TUJMM SFEFMJFT PO FYUSFNF QPJOUT GP
EVSJOH DIBSBDUFS BOENFOWBRIPGPSF OPU BCMF UP SFEDPF
DPEFT JO WFSZ CMVSSZ IJNBHFT 'VSUIFSNPSHQIF QSPQPT
UFTUFE PO UJNBHFT PCUHBUWWEEVME SPIRCEF /PLJIB Cvu OP
BDUVBM IJNQMFNFOUBUJPO PG B NFOPMHOLI UWIP Q SNHA B CPLEF E
MFBWJIIGHQFSGPSNBODF PG UIF QSFTFOUFE BQQSPBDI VODI
< >BMTP EFWFMPQFE B NFUIPE TVJUBCMF OGWPSX SFBEJOH ¢
SFTPMVUBMHET XJUI CMVST BOE OPJTVOJGREMNO MIKHEB $OEGP O
4IJNJMBS UP 8BOH FU BM UIJT NFUIBPSRQ BBNBHRFIFBQET P (
OP BDUVBM JNQWVBN¥PUBWRHPOT QSFTFOUFE

5IF XPSL CZ 3PDIPMMTFWIBMPTU SFMFWBOUJXPESMTH SF
QSPQPTFT BO BMHPSJUIN GPS UIF SFDRIKDOINNBRPTPGBT ME/ S S Z
PO UIF BRPWWHIJPOFE BOBMZUJDBM BQQSPBDI QVU JODMVEF
UJNJ[BUJPOT BOE IBT CFFONMNQBFNBOBFEBROSBEJSZFSFODF
CFUXFFO PVS TPMVUJPO BOE UIF XPSL ODGEFVMNVEBFREIFCZ 3PL
GPMMPXJOH

x *O UIF QSPQPTFE XPSHVFBDHEJBEUWIEVBMMZ CBTFE |
CMVSSZ CBS DPEF XBWFGPSN HSFBUMZ SFFEVDJOH UIF
DPEJOH UIF DPNQMFUF CBS DPEF OVNCFS )PXFWFS
QSJDF PG OPU CFJOH BCMF UP SFDPHOJ[F JNBHFT UIBI
XBWFGPSN MF EJHOWH JIT TFWFSFMZ JOgVFODFE CZ UIF
GPMMPXJOHHEBHIJWT UIF DBTF JO PVS FYBNQMEF
'JHVSF 'VSUIFSNPSF DPOTJEFSJOH EFBDI EJHJU TFQE
UP JODSFBOIVIN UPE XSWBHD®PHFE CBS DPEF OVNCFST
GBNMIPFTJUJIJWEFT

x /P NFUIPE GPS SFMJBCMEZPSBBEVWFOH FGYEOFTRU CZ NFBO
UlF DIFDL EJHJU BOE UIF EFUFSNJOBUJPO PG UIF pST
PO UIF QBSJUZ QBUUFSO JT QSFTFOUFE 5I1JT JT
GBAMMOPTJUJWF SBUFT BOE NBZ SFTVMU JO UIF QSPCMF



SFEVDFOVNCPGE GEBNWTBUJWFT UP B SFBTPEBCMF B
KVTUJOH UISFTIPMEBVWNBR&FDP YIFDPMIDI[FE CBS
DPEFT JT BMTP ESBTUJDQBMMZOSHEGDE W BRIDFD P
UBJOT POMZ UPK OWNEHFIDPMDI[FE DPERFO XJUIPV
UJPOJOH UIF SBUF PG GBMTF QPTJUJWEFT

X FTQCBFOWYFDJpDBMMZ UBSHFUFE BU NPCJMF EFV
NFUIPE SFBWPSFKOEUJNFT BT MPOH GPS RIGFBSFDPF
TIORMBHO UIF JIDPNEBSFE UP PVS TPMVUJPO ©5II
BMHPSJUIN SFRVIJSFT CGFBSMIM FNFOPRERVISFT
CFUXFFBOE NT GPS B TIOHMF JNBHF PO UIF TBN

X 51F QSPQPTFE BMHMSHEHN GFXFS GFBUVSFT BOE J
DPRBSFE UP PVS NFUIPE 'PS FYBNQMFFJU QSP\
UFDW®CBS DPEFAU BCMF UP SFDIPREIFANCEMZFSFC
HIJFT PS DPEFT QSHPXOGEPBQPOQEFPVOE TVSGBDFT
BQASPBDI JU JT MJLFMZ UP FYIJCJU B QPPS SFI
TIBS@VU DSVNQMFE PS PUIFSXPIG EBS WIPPHFTE JNE

5IF XPSL CZ 3PDIPMM FU BM TFENT UP CF QSPNJTJOH
QPUFOUJBM PG UIF BQQSPRDOWVIRXFSVEFUBIMIFSFHBSE
QSPCMFN PGP GBWMWFHTU PG CBS DPEFT BOE DPOEJUJPOT
IBT CFFO UFBOEEURED JNQMFNFOUBUJPO KOGVWME UBWHOF
CFFO JOUFS» PBEFS UP CF BCMF UP GBJUIGVMMZ DPNQI
NFUIPBGPSNBUJPO BCPVU QSBNDJ DB DBIBNEMEF OBFT
BOE FQETJUR®BS DPEFT JO DPNQMFY CMVSSHKIJINBHFT
IPX XFMM UIFJS NFUIPE JT TVJBFEDGVSEEHISASTOQUNLS'T
CIMF QIPOBTOBRERFSGFDUPSMFORIGFSGFDUMZ (BVTTJBO T
14T XPVME IBWF CFFO JOUFSFTUJOH UPP

$PNNFSDJBM 4PMVUJPOT

(JWFO UIF DPNNFSDJBM JOUFSHI WVROCRNBCRG FDFRSWID
TPMVUWGEAP® SFDPHOJ[JOB TCBBDKFPHIAFMRW BIJMBUONMABGP S

KPS NPCJMF QIPOF1IPMEY G'RCSENSIRIEBOE /PLJB 4ZNCJBO
<> 4JODF "OESPJE DPNFT XJUI B CBS DPERQTDBOOJ
FSBUJOH TZTUFN B MBEEHFEBRER¥BBWBUKMBPGMFEF PO UIF J1IF
GFX TPMVUJPOT BSF BWBIJMBCMF GPS 4ZNCJBO EFWJD
MBSHF WBSJFUZ PG TPGUXBSF QMBUGPSNT BOE EJ$ZFS
EPNBUOBU DPNQWMB BEFEDPHOJUJP O BBFO\NEF MPQUXBIFQSPDFT
DPOUSBTU UP PVS SFDPNHROUW BRAOB BWBI®PNMB UTRMVUJPOT S



JNBHFT BOE UIFSFGPSF EFWJDFT XJUI BVUPGPDVT DBNFSB
TDBOOEFNMTP TVQQPSU UIF SFDPHOJUJPO PG DPEFT JO CMV
< > 4IPQ4BWMBOE QJDIPFPBPNQBSFE UP UIFTF UISFF TPMVU
PVS BMHPSJUIN P$ZFST B IJHIFS SFDPHOJUJPBD TQFFE BOI
VOJRVF GFBADMSBTF SFDPHOJUJPO PG BSCJUSBSJMZ PSJFO
$IBQUF@SPWJEFT B EFUBJMFE BOBMZTJT PG UIF CFTU BWBJ
UuJrPpoOT JO UFSNT PG GFBUVSFT SFDPHOJUJPOUPQFFE BOE
PVS BMHPSJUIN

4VNNBSZ

5IJTDIBQUISF TFPWBMHPSJUIN GPS SFDPHOJ[JOH CBS DPEFT
QIPORTF BMHPSBSDNJUFDUVSF EJ$ZBBQFDU T FG\SPIB 8 FMBUFE
XPSFU DPNCJOFT UXP EFDPEFS BSDIJUFDUVSFT XJUI EJ$Z
XFBLDFFT JO PSEFS UPWBEEIPABMMABHFT JO SFDPHOJ[JOH
DPEBD SFBMJTUJD BQQMMSEUFSE PTOF OFBB\SSI BRQSPBDI JT DB(
PG SFDPHODPEFT JO WFSZ CM$ESBRRISEPNQBOEE QBU
UFSOT JWPSEFISIFWF BHOUHWNGBEB®EPCOFUT #BTFE PO B

TFU PG QBSBNFUFST UIF BMHPSJUIN DBO CF BEKVTUFE GF
AUSFOHUIF PGFTER®PEIN D MMEF GBFDVUJPO TIQAFE BOE
SFDPHOJUJPO BDDV$BJFZ B M FVAM GEF R ¥ SBEEWPFN S
TPVSDIPVIQQP SMBEFFTP MV BOEO TIBS QIFRTAFMSIEFNBJO JOH
QSPCMFN GPS TPNF QSBDMUBDBINTIDFB BSFIPAHDOUUIPO QFSGF
JWIPBTF PG JSSFHVMBSMZ EJTUPSUFE CBS DPEFT JO WFSZ
QSJPWR IFBWJMZ DSVNQMFE TVSGBDFT

51F OFYIBQUWRS UIJT XIFENITD QSPP®PODFQU JNQMFNFOUB
UJPOT PG UIJT BMHPSJUIN BOE QUEIFWYEHBBE WFBIBOU EFUBJI
UJPO QSPIBRIUPSIMM QSFTBAWEFQQFSGPSNBWBMVBUJPO
PAUIFTESPP®PODFQU JNQMFNFOUBUJPOT BOE DPNQBSF U
XPSL

'PDOPNNFSDJIBM TZTUFNT UIFSF BSF ORFERUBIMOEB®NEZVGIE NBM ISP B BWIMNE
BOE SFDPHOJUJPO NFUIPET VTFE



*NOMFENFOUBUJPC

*OlUT DIBQUFS XF QSHGPOD KJIBPBSQMFNFOUBUIIPOT PG
UJPO BMHPSJUIN PO UISFF NBKP & INDGHWH U BIG U GIINSNV |
NFOBUJRFDJpD TWRIIJBAWIDF JOEFBEGREBEGBBENBODF PQ
UIJNU[BPOADUIPO 'VSUIFSNPCEFIFQBFTEHOBFMFWBOMT
VTFE UP EFBVMFXPNMIBIT[EF CBS DPE FGGRPHOHAAFRIDJUIFPP O
BOBPODMVBEFFWFFSBBM VS FNFROOUT X J WINQINM FINB-WDJ P O
UIBU DPOIFKSEQQSPQSIJBEMBBWHEP SJUIN EFTJHO EFDJTJIP

'JHVSF *NQMFENFOIWPRU UM JIB / ( 4ZNQIBPOH JOBOE )5% %F
TIJSFOESPJE

SFDPHOJUJPO &0OHJOF

I1SPPGPODFQQOQMFEFNFOUBUJPOT

*O PSEPBPWFPBNF QSBDUJDBEIMSIMZFPGFE SFDPHPJUJPO |
JNQMFNFOUFEGEPOPFHFNQMFEFNFOPBUIUIPO TSFDPHOJUJPO BMI
BOE TDBGHRS*UISFF NBKPS NPCIJMF QIPOF QVEFGEMSRT J
$ 4ZNCIBOZQBXBMIDBUJPO DPOTJTUT PG UISFF CBT.
TFOUFBHWSF 5IFNPCIB/AFQMIDBUJPO JUTFMG UIF JNQMF
SFDPHOJUJPOJBMMNEIJONUIF SFDPHOJUJPO UBCMFT BC
UIBUSFTQPOTJCMF GPS BDDFTTJOH UIF DBNFSB JNBHF
SFDPHOJUJBPBVSSPF TIPXT TDSFFOTIPWP®IMIUEIBERAMIDBUJ
VTIJOH®B/S DPEF SFDPHOJUJPO



'"JHVSF $PNQPOFBWPECELMF BQQMBDBWIPICBS DPEF SFDPHOJUJPO
VMUWMBUGPORIAYVQ

SIFTQFDJpD BRPQMIBBUJHOPBQPOFOU SFTQPOMNCMF GPS Ul
FSBDDBIOHEHSBQIJDBM VTFS JOUFST@EPFIBS B QEBBWFSWP CF
JNOQOMFENFIAQ-WBESBUFMZOGERSNPEDMF QIPOBIBMBIUBWVYERE CF
TVQQPSOFEPOUSBTWIBPSBDPHOJUJPO BMHPSJUIN JUTFMG J°
JO TUBOEBSE $ BOE DBO UIFSFGPSF GFSRIB®RRQUMZ VTFE P
QPSU UIF JODMVTJPO P GJB LEIS\PREED #ZENC JB GBDE

8JOEPXT .PCIYMFPSEFS UP BCTUSBDBDGHFPA QNVBUBGWIEBN TQ
SJUINF SFMZ PO UXP DPODFQUT

$POpHVSBUIBPS¥ PMETUP PQUJINJ[F UIF SFDPHOJUJPO BM
EJSZFSFOU EFWBODOE BUMBUSBDU UIFSFGPSF GSPN EJ$ZFS
PS BWBIJMBCMF SFTPVSDNBHEE I P N\XBEDIEBEF S B
GSBS$BUPO EFWIDFT

*O PSEFS UP BCTUSBDU GQPRNJpPDF JQRBMEGFONBUJIPOT
JNBHFT PCUBJOFE GSPN UIF DBNFSBFAFSMDFJUIF DPOI
BHFT

"HFOFSJD JNBHF JT BO JOUFSGBDF EFpOJOHNCBTJD PQEFS
BHF EBIBAWVTFE CZ UIF JNQMFN FORDBPHI®PIJ PREOBBMHPSJUIN
SFDPHOJUJPO BMHPSJUIN SFMJFT POMZ PO UHRFTF PQFSBU.



QFOEFOU GSPN UIF VOEFSMZJOH #MNBHIF JBIQ@ M B MI-UNB- D
UJPIRFDJpD JNBHF PCUBJOFE GBPNFBIPMDBIRFSHB JSFDPH
BMHPSJUIN JU JT DPOWFSURPXFPVEB PO WFRBDGNNBH F
BHF PSJFOGUBSNPWBUWEP SFNMETUBOEBSE JAPOWRUEPOF C
GPSFIBOE GPS UBHRKIEMB JN B MBOQU | BNZB@®FOSVFZS G
UIBNBHF BSFBT BOE QJYFMT UIBU BSF SFRVJSFE CZ UIF

1FSGPSNBRQUIINJI[BUIJPOT

5/F BCPNWO UJPMBEENQMFNF O U BIFFDFFG JIDG JINB-HFEETIU MRQ
SFDPHOQB P PO TIJEFSBICMDIBMMZ JO DPNCJOBUJPO )
MI@BTFE SFDPHOJWBIPEO WFURRBJINJ[FE PSJFOUBUJPO EI
SFTPMVUIMNBH®RE UIF PSIJHIOBNMOINBHFOMZ B TVCTFU |
QIJYFBWF UPRXFTJEFSFE &TOBBIFMMZ IDBIIFS SHTPMVUJF
FT UIJT QSPWHIFUPFEEPE WMBGDF BEWB OJUNHWEFBRFERNOQBS F I
UJPOT SFRVJSJOH B GVMM DINBWHGH JBPNOHPGBB NPT I P M F
JOH PQFSBWIIP®JOBSLIPQIFDUJISBHEHVSFTPXT UIF
QFSDFOU PG QJYFMIURX BEBORKBIHFEHIIBU IBWHBOB CF
MZ[FE CZ PVS BMHPSJUIN XIFO SFDPHOJ[JOH B CBS DPE
BT UIFZ BSF VTFE JO UIF DVSSFAOD BO (MUENPEIEB BWU BRJJ P (
EFUFDUJPO XJUP®BJIJKEXXEmBMXBOE UIF PBSBEOUPBHEOFWFSZ
UIQIWIF WBMO@FTPESFDSFBTFE PS JODSFBTFE XJUI JNBHF
EFS UP PCUBBOT BMMMBEISHEBF XJOERXPGEREFOUBUJIPO EFUI
UJPIBSUJDVRMBISMEFS SFTPMVMJEPD CRHEYRNBDSFBTIJOHMZ
BWBCMF PO NPEFSO TNBSUQIPO®JIY APMA U I FP IDIH

XF IBWDRCTIHEGEEMZ BSPVOE PG UIF QJYARMT &GOV BQ J
SFDPHOJ[F B CBSFBSREMRWKT BMHAYJIWMN TOFOFMWUIHIFS
JNBHF SFTPMVUJPEBHOJOIJPONRNOEDEPE bFDUP UIF TDI
CBTF EFDPEFST

'‘JHYF TIPXT UIF UIJNF SFRVIJSFE CZ UNRMFNFOBBUJIP
EFWJDFT GPS UIF SFDPHOJB JP® HPGFBIINBHFFEPEB PO UIF
JNBHABSBDUFSUAUUNFIT MJTUFE EP OPBTWA §ZE BSZ ANBWIDIU
EFWJIIHDBUJIJPBECMF NJHIU JNNQMZVF UP UIF GBDU UIBU
UIJNFT NFBBIS/BIFEYFODFEWESBBDMUPST

x "MM EFWJIDFT GFBUVSF B TJbHNMF WPBE BG RILBFILTTP
OJOH JO QBSBMMHWMWIUPPQ WBIAN B HHFIIHPEB O U
BNQMFO UIF /PLJB / XF VOQEBUF UIF TDSFFO FE
BO JNBH¥FIF SFDPHOJUJPX BMHAPBOYIN %FTJSF PS



X

J1IPOF UIF IJHIFS SFTPMVUJPO TDSFFOT BSF VQEBU
GSPN UIF CBS DPEF SFDPHNRFJUTIBWBHFNBECIME JN
GSPN UIF DBNFSB 5IFJVMBBUBBIBE T&WSBNF SBUF CVU B
NVDI JOD SFIBMPEB E

$PNQJIJMPBDIp®A IBWF B NBKPS JOqQVFODF RO QFSGPSN
DJBMMZIHRI®TF PG UIF CMVSSZ EFDPEFSSHRIDI JOWPMYV
DVSSJOH PQFSBENPOA BOEFTTFT

*NQMFNFOUBBDBEPD NFBTVSFT UBLFO UP JNQSPWF UIF TQF
oJuJPO FOHJOF JODMVEF UIF GPMMPXJOH

X

*OUIMBTF PG $ 4ZNCJBWZ PXQUJIIFFB NBUHIPE GPS
SFTJ[JOH UIF DBNFSB JNBHFT UP TDSFFBJSFTPMVUJPC
Q MBE

"T NBOZ WBMVFMBT BWPF TIRFPN QS BFE FYBNQMF
MPPLQUBCMFT GPS UIF DENDOBDEMINE RPTGF %

QFOEFOU POFBEE PG UIF VOEFSMZJOH $16N XF FJUIFS E
QVUF UIFTBWBVMORINAF MPPLVQ UBCMFT

OQUJNJ[FE VUJMJUZUNSETR EDPIE P8 SEIOBIP O WP MV

JOH PBUUPSHOFS UPSUJOWBMBEF VTMBEI PQFSBUJPOT
BSF FJUIFS QF SIGRPYNFEE \BOFM@OBUFE NFNPSZ JO PSEFS
BWPJE BERFDVSISNPSZ BMWVEWD BYORANF

"MM PGUFO SFPDDVSSJOH PQPSHESEWIP GFMD POF BE UFEC
qgPBUJOH QPJOU DBMDVMBUJPOT

#FTJEFT TQFFE WFNPWOQUDRETBNQXBMOM BT PWFSBMM T
UIF EJTUSJCVUBCMF SFDPHOJUJI®GW AFBHR GPFS JU | B NIQ PRSQWB O U
(4 UIF INOQMFNPOIUWBXPPSFDPHOJUSPRVISBEMMBEPVOE . #
SVOUNFNPSYHVSFJO UIF "QQFOEJGCYWBPFW HHIBIJMT SFHBSE
JOMIBU BMHPSJUIN QBSUT SFRVJISBHNPXF NVIDXTNB NP S Z
TBNF GPS UIF TQBDF SFRVJSFNFOUT BGFUTRI DAPMG BJITFUSJ
EJTUSIJCVUBCNRA/JTTOWH ROME GFXOBRQEH TB®XEMF pMFT PO
UIF NPCIJMF EFWJDFT



5 BCMF3FMFWBOU TQFDJpDBUJPOT PG UFTU EFWJDFT
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'JHVSF "WFSBHF UVONNPS QSPDFTTJOH B TIJOPO® RJOFB N FSHBF GEFBWID FT
1SPDFTTJOH JODMVEFT O0CUBJOJOH UIF JNBHF RPHJUTIFMBENG &B
UIF INBHFIPDSFFO BOE ESBXJOH UIF (6*
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5BCMF
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3FDPHOJUJPO $PEF
(6*

'JHVSF 4J[FG UIF SFDPHOJUJPO FQHIOFBHFTRGICIVFUBRCMEGF (4

'JHVSF4DSFFOTIPUT GSPN UIF SFDPHOJUJPO (6* PO UIF )5% %FTJSF



'JHVSF &YBNQMF PNBMHFFSFDPOTUSVDUJPO CBTFE PO LOPXO PWFSMB
(6*

'JHVSFTIPXT BISBQIJDBM VTFS JOUFSGBDF (6*XKPS TDB
JNOQOMFNAFOOUFFESPIBFBUVSFD BBOIHBMIEB UFIMF SPVHI TJ[F
BOE QPTJUJPO B CBS DPEF TIPVME IBWF PO UIF TDSFF
J)PXFWBSUBDPET PS DPEFT UIBU BSF TNBMMFS PS MBSFH
SFDUBOHBNFCEFBOFODHHE CBSBDPEF JT EFUFDUFHEIBO UIF
EJTQMBIFAEHBHF DIBPHRU-% 45BOE WPEFRQPTJUWNPO
NBSLFEOI®BTF UIF DPEF IBT CFFO SFDEPBEHIOBB-H PVIFETD S
JT QMBZFE BOE UIN BN WVPGEWFBIBPEHFT UPF@BSFFO
DPEFIBUWIXTIMF JO UIFDBNBOIHI SFDPHOJ[FE GPS TPN
IJOUFE UP UIFINPBSFUITBPOWWME DPOTJEFS FOUFSYOH UIF C
BMZBOVBMMZ FOUFSJOH UIF DPEF JT TVQQPSUFE XJUI U

%FW3MFDJIpD $IBMMFOHFT

isepbuJbsBeM DIBMMFOHFT JODMVEFE UIF GBDUOQUIBU UIF
ESPJE EFWJDFT JT BMXBZT MBOETDBQF JG WE DBNFSE
WFOUFE UIF VTF PG BMSFBEZ BWBUBBGWVW A KZT FBMFET G
SFRVJSFE VT JNQMFENFOU BMM FMENFOUT GSPN TDSBUI
SPUBOUGHI4 WWWIVFSTI®® EJSFDU BDDIRIINFUMNBHBM GSPN U
DBNF$BT QSPWIEFEENBHFT IBE UP CF BDDFTTF& JOEJSF
JOH UIF DBNFSB QFSTQFDUJWF BOE UBLJOH TDSFFOTIF
J)PXFWFS UIJT SFTVMUFE JO UIF MJNJUBUJPO UIBU BM
TDSFFO XFSF DPOUBJOFE JO UIF OFYIO TDIRBHBG TVPBEBOE
GPS UIF CBS DPEFSSFODIFI36 GWWBHOBEEFE UIF QPTTJCJIMJL
OJUJPO FOHJOF UP DPNQFOTBUF GPS ESBXOUOOBNPFSMBZ
NBUJPO BCPVU UIF ESBXO PWFSMBZ FMFEFNFOUT UIF E:
NPWFE GSPSIJHIFOBM G@NBHFBWF OPU CF® 8REBHBKIF
TIPXT BO FYBNQMF



'JHVSF4DSFFOTPPMBMBPSJUIN UFTU BOFEOWJEPBMFBUJIP O

WFWFMPQNFOU S5PPMT

"MHBSBN 5FTU &OWJSPONFOU

%FWFMPQJOH UIF CBS DPEF SFDPHOJUJPO BGMBIPSUUIN XBT
SIF WBSJIRWPZ PIBBIIODPEF JNBHFH GBOB UIBU UIRBDPNQBSJTPO
UFSOBTFE BQQSBBOMG®EBS DPEF SFDPH@IUSBO TIABSFOU

NFBOJOH UIBU FWFO NJOPS JNQMFNFOUBUJPO FSSPST PS F
PG OVNCFST DBO IBWF TUSPOH F$ZFDUT PO WIF SFTVMU BO
WBSJFQRPTPGCMF DPEBEHRHREEGEU SBOVMIF SFDPHOJUJPO UP XP.
PO B UFTUCGOWBH P GBUMFBOPEOMZ TMJHIUMD PBEFSFWRJ JNBH
BEESFTT UIFTF DIBMMFOHFT XF EFWFMPQFE B WJTVBMJ[BL
GPS JNBHF SFDPHOJUJPO BMMPIBIEBENDUJIOPBWB- BMHPSJUI
IBWF pSTU CFFO FYQMPSFEE WVUOWI EBOMBBIC BMHPSJUIN IBT C
EFWFMPQFE BOE PQUJNJ[FE JO +BWB XJ®I UIF IFM(
UFSXBSET UIF +BWB DPEF IBTGEE 3 PFOLFE BJPESQPSUBCJI



SFBTPOHVSFTIPXT B TDSFFOTIPU PBEOWUJ S PEAMBRGBF T U
WIJEFT UIF GPMMPXJOH GFBUVSFT

x 5IF FOWJSPONFOU BWBRXNFGWSTYBMI[BUBRG PG UI
SFMFWBEBBSDBNOPOFOWTVBWIXEQPSUT UIF ¥BEDI GP
BT XFMMFBDSPUPUZQJOH BOE IRPNYBSUTRRMBUJIPOT
HIW@GOPCMFN

X *NBHFT UP UFTU UIF BMHPSJUIN DBOLGCK NDBEEEE EJ.
TUSFBNFE MIJWF GSPN B XFCDBN B XFC SFTPVSDEF
QIPOFT VTJOH #MVFUPSFFUINRM BNFEODULFESEJOH DMJF(
BQQMJIDBUJPOT GRS "4¥ANSPIHEO BEOREW JWB B/IT JOH WIB U
41"3, FOWJSPONFOU QSFTFOUFE JO DIBQUEFS

Xx "VUPNBUFE OFCE TQPBGRSRSEFS UPUPRESZFERNG-
DIBGH UPSFDPHOBMBPGJIJUIN PS (bBSB D@BEBSHOMZ
CEPOF PO TIOHEBNVUBEBSHF OFSCFISQSFTFOUBUJWEF
JNBHFT

SFDPHOPOUSBGMBUJPO

3FDPHOJUJPO UBCMPBPBMIPMBUBRE QQFUUFSOT BGECBS DI
BSF VTFE JO UIF CMVSSZ EEBPEBFBOQRBE MFO UBFEF JOFOF SB
VTIJBH BUMBRESI@3OBNFGPSTUIJTEFBESLGE UBIBMFTUPVME

CF HFOFBBEPEMVEF UDPEFWFRCFST UIBU TIPVME CF SF
XJUlI UIF HFOFSBUFEBMBICIMFN EBSTFBS B LOPXO TVCTFU
QBSBNFUFST EFTDSJCJOH UIF 14'T GPBSUUPFOE JSBGKS AQ UF C
XI1JDI UIF QBUUFSOT DBEPAWDMNBBEKERMHAFBTI[F PG UIF QBUU
CPSEFST UIBU TIPVME CF JHOPSHE HENDUOMHCGPBENQBSJITF
FYQMBOBUJPO UIF NFBOJOH PG UIF EJSZFSFOU QBSBNFU

14" 1BSBNBUBFBO]

51FQPJOU TQSFBE GVODUJDBMDVWBE UBFDPPHOIEBIPO UL
TQFDJPEHSFF QBSBOMAURFIGZUFHTJI[BFIRG' JO QBYTFMT
XFMM BOEEFTDSJCJOH UIF TIBQHSEG UIEXT41PX UIFTF
QBSBNFBBSTVTFE UP DPOTUSVDUBBERWT TIBDFE PO
GVODWBIFEDHVSF JMMVTUSBUFT IPX UIF 14'SFNBEXFBRPOBOHF
EJSZFSFOU W BMIXB B SFBON FAUB GIE



'JHVSF 14' DPOTUSVDUJPO CBTFE PO UIF WBBOGEF QBSBNFUFST TJ[F

'JHVSF 14' TIB@PRENA BT B GVODUJPO PG BIFOEBSBNFUFST



14" . FBFWHOU

4A0ODF NFBTVSJOH UIF FBREUTARS TBBI)QFWFO NPCJMF QIPO
XJUIPVU TQFDJBMJ[FECFRVQRR¥FOKNF EFUFRSBSIBONFUFRST4'
UIBWPSISFP@P B TQFDJpD NPCJIMBFO®IZOBFOBBEBREF TJ[F
JOEJSKDUMBE FRQBUUpeDIPXO JO UIFMFGQF SNBH¥FJO
(JWFO B TQFDJpD NPCIJMFNBHFRIOFPEFUWBLBRBUUFSO
EJSZFSFQUOFB[FI PG UIFTR.JNBHFTQPTJUJPO BSRINIF GPV?E
OF@MPSOPDIOM TFBSWDIFBH YOPSNBMJI[FPB DSSSHFIVBB B JP O
MPXMEGU IJNBHNSIFO TPXTUIFSFTW\BUIF OPSNBEMHFE
DPSSFMBUUPEFO UIF UFTU JNBHF BOE B CMPDL QBUUFS
GPS UIF GPVSSPNPOROQ MPDBM NBYRXBDSFQYFEBMIIROFPG
GPVS DPSOFS CMPDLT #BTFEPERLBEX UOFGPSBBEBJIBK JN
+ UP NBUDI UQB WWHZEDO QPTJIJUJPO "BOE SOBSMEUNBHF
CSJHIUOFTT WBMVFT BMPOH B IPSJ[POUBM TDBO MJOF
QPTIJUJPOTDNEHEIFB UIF MEE) JO UIFBNLEEMF
BOE UIF BIE4(T %VF UP UIF QSEPXEID RSP FYT
USBDUFE CMEBSBEKBVWBL«xtd BOByw(J BSF BMIJHOFE XJU
UIFIBSQ XBWBGRSY) Boazuxxtd BOBgaezuw() FYUSBDUFE
BU UIF TBNF QPTJUJPOT GSPNt{y P SIBBRI WHEIUSIFRBHF
QBJST PG B TIBSQ BOE CMVSSZ XBWRBG BN WRBMUFEQ X
EJZFSFOBABIMBUUFSO EJBCHFIPOF® UIJT CMVSSFE XB'
BOEHIFPSIJHIJOBM CMVS3T XBBVINGHFEM UIF OPBNBWMTU[FE
DPSSFMBUJPBO UBLF UIF 14' QBSBNFUFST UIBU SFTVM
EJ3ZFSFOD@SWBNY¥FQBSBNFUFST BSF NFBTVSFE BU UISFI
QPTJUJPOT TJODF JEBUXFFIG SQPFHRFIBWRISZ FOAOJIJpDBO
MPO TPQIFPOF NPEFMVF UP MFOT EJRAY¥PSUTPRT UIF
PSJHJOBMPSRW.%.J BOBIMPOTUSVDUFE GRSISSZBXBR/IPO
Boazuxxkd VIJOQHF CFTU GIPYWHBO CF TFFO UIBU UIF DP(
CMVSSZ XBWBRUIREWPBIHJOBM CMVSGRIJSBEPGRVBM XIJDI .
DBUFT UIBU PVS NPEFM GPS UIF TIBQF PG 14'T JT TV$D.



'JHVSF 5FTU QBUUFSO VTFE GPS JOEJSFDWMHAQGU NNBTHFSFRNFEO UNBRBRF S
PCUBJOFE GSPN /PLJB / XJUIPVU VTJOH UISFIHIUPBGNBHIFT GBBFFUVYMIO VC
GFEEN UIF OPSNBMROFESFMBBOPOFBSDIJOH GPS CMPMF®BUUBHGT MPXFES
BOE EFUFDUFE NBSLFS QPTJUJPOT JOQFGPUIFJNBIHFO WFFE UNPBHF MPXF!
SJHIU JNBHF

150~

sharp test pattern
blurry waveform from image
—e— sharp pattern conwluted with PSF

image intensity value
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'JHVSF %JBHSBN TIPXJOH UIF TIBSQ QBUUFSO XBWFGPSN UIF CMVSS
GSPN UIF UFBOBNBMXBWFGPSN UIBU IBT CFFO DPOTUSVDUFE CZ DPOWF

QBUUFSO XJUI UIF CFTU GPVOE 14"




x10° Scaled Histogram of All Difference Values (Blurry Patterns) Histogram of first 500 Difference Values (Blurry Patterns)
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x 10° Scaled Histogram of All Difference Values (Quite Sharp Patterns) Histogram of first 500 Difference Values (Quite Sharp Patterns)
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'JHVSF )JTUPHSBN PG EJ$ZFSFODF WBMVFT XIFO DPINENBSVE®B UFBD | F
QBUUBSBOTFDUJPO UPJBBIBD BPIFIFPSS CMVSSZ BOEMHABYQEDBHIBNSOT
$PSSFTQPIOEUPHMBENJIJUFE UP UIFORSSTSBHIU EJBHSBN

E@OPSN

14" TJ[F JO QJYFM VTFE UP HFOFSBUF UBCMF TFDUJPO OS

'JHVSF %JTUJOHVITIBCIBMDY VB ETEBBGYVBPPUIPO PG UBCMF TIBS
UIF PCTFSWFE CBS DPEF TFDUJPO



4INIJMBSIJSBWBVMBRUFE 1BUUFSOT

*OUIMDBTF PG CMBBBDWMWEUFEK BBURBSGOIF TBNF TFDUJPO

ESFS POMZ JG EFN BFBNDT PRXF8BAVBM QBUUFSOT GPS B CBS DPE

UJPO SFNBJO EJTXIWHWEUBEME DPNQBSJTPO BMHPSJUIN Q!

JAFDUJPOSIF NPTU DSJUEBFBMFOBISPD® JO UIJT SFHBSE JT T

TJODF JU DPOUBJOT QIHPRNMDYVMBUFEJQBIR FII X

UIF IJTUPIHIEBS EJSZFSFODF WBMMNRI PONNBB®FEH FBDI QB

UFSO JO TFDUJPO UP FBBIS PTURBSBXHAEDB NN O

AFWFSBM PCTFSWBUJPOT DBO CF NBEF BOE BSF EFTDSJCFE
51FQFBLOY ) CFUXRFGNBSLRPTIULRGBOH;54xSFTVMUT

GSPN DPNQBSJOH FBMIBREG AREG XJWYH WIH NIKQ BIEF NFO

TQFDJpPDAHMPPLVQ UBCMFT GPS DBWBNMYBNQEB8YSJOH UORSU

TBNF QBUUFSO EPFT OPU OFDFTTBSJMZ SFTVMU JO B WBMVI
€op Ui

i D (E= 7000
@ e v

S5IFPSTU QP TMIFR:xXIJUD T390 DPSSFTQPWIENIOJ

NBM GPVOE EJ$ZFGFODFF® BNEFEEPW QBOUBEOPCTFSWFE
CBS DPEF TBBUWIP® UIFSF G PEITWB@DERF TapsxBT B

NFBVSF IPX EJTUJOHVJDIBNEMVFMB BFESEBI DBEET BSF

JU JT OPOMBPUIREJTUJOHVJIGE BW ¥ B@PB UPUASS TaBIF MBSHFS
UIF CFUUFS EJTUJRBVUUFBGCMBSF

'"JHYF  TIPXT UWBMVP@:s= @ | =TGBBANARS®A B TB

GVODUJP® PBSQOFTT PG QBUUFSOT DPOUBDMEAE JO B SFDP
PCTFSWHEE DPEF TRDDB®OCF TFFO UIBU UIFPBJ@BIOHVJITIBC
UFSQTMBMV@;:RGIODSFBTFT XJUl QBUUBSE UIBRSQOBTT
UFSOT JO TFDUJIPIMPOUBIDEP CEM¥ FSFORBRBNMBUFE
QBUUBSFTCFRITRASIOHVIDIBSCAWFBUJPO UP UIF JOOFS TFEDUJ
UFEJTUJOHVJP®BUMFSEFDUOPOE UBBU BSF MPDBIFFE

CBS DPEF CJHBMFISNM®MESFTQJU P ROUN LI B OTHBMNFEN CF S

P®PS FWFAOBBUFSIFTSFBTPO GPS UIJT JDSBBMIDMBUMBU UIF
QBUUPSOUIF PVUFS TFOEBJPQJDDMCBS DPEFOEUBGSE
EFMIJNJBFSIFMM BSFBRMFBISF WFSZ TINJMBS GPS BMM QBUUJ

" TNBNMMIJ[F PG UIF 14' DPSSFTQPOET UP TIBSQFS QBUUFSOT HIJWFO U
DPOUSPMMJOH UIF 14" T TIBQF SFNBJO UIF TBNF



'JHVSF 1FSDBEPE®PSSWDODSFDPHOJ[FEIBPPIHBSE@C EFDPEFSTEBBPNGE B UFT
EJ$DVYMBGFDPHOUBBEQ JNBHBTGVOHUIFPOXP NBJO QBSBNFUFST DPOUSI
TDBO MJOF CJOBSJ[BUJPO QSPDFTT

%FWIDFDIRINJI[BUIPOT

1BSBNFUFS OQUJNJ[BUJPOT

-JLF BMSFBEZS$TIBBUFB JBU PG QBSBNFUFST TUPSFE JO
PMFT DPOUSPMT UIF SFDPHOBQUREGBBMBBSBMIMNUFS WBM
TQFDJpD NPCJMF BSFOEFNFBRMOFETERTPE RIGTBU JNBHF
CBS DPEFT UBLFO XJU| BFJAFOFGBMFEQTFB8HFIGGPRTU .
JNQPSUBOU NPUIYN)BMHEPNOFESF HFOFSJD TFUT PG UFTU JI
UBJO JNBHFT PDBENGREGRPDNOBCMAEIDEZQIJDBM UFTU T
DPNQSJTFT BSPVOE JNBHFT PG DPERITFPG WHB
DBTF PG BVUP G EDNF FFOMTFE MAVGFMED | UF TW RANB H F
FYJBBWMTP B ERUBUpRP WFBBBUB BCPWWFTU JNBUBIF F H
DPSSFDU OVNCFS PGP BBEIJRSFMNEEAF pSTU TUFQ UBLFC
PSEB® PQUJINJ[FSBDIFHIOPGIPO QBSBOIFSBIU TRU PG J
BHFF..+ JT UP DPBMMWQPUTIJOMNOUBBRBEROIPS UIF
SFDPHOJUJPO QBSBNFUFST

R={R..R}, R= R=HE®@HRR=N=APAND QT QOQU Q



"GUFSXBSEBS DBEPPHOJUJPRSGRENRIPO FBDI JNBHF
FBDI UJNF XJUI B EJWERRGP I RRISBSFUFIT 'PFWF

SZNBHF BOE WBMVF DIFNRDIRHBASIFIPRDPSFFD SDPEF

PHDRE OP DPPHAOSPREXSPOH DPEF SFD IS O PISEEFEE

PO UBHHSFHBBFEMBTDBO FYUSBDU UIF TFU PG QBSBNFU
Bacuavidkl BOFSGPSNT CFTU BDDPSEJOH UPSIRUMFBOBFR PQUJN
BNQMFPQGPINJ[BEIDESDRIWIE GPMMWBSXDONCJIJOBUJPOT PG UIF
GPMMPXJOH DSJUFSJB

x .PTU IJNBRBBSFIORDNPHOJ[FE

X -FBODMBHXSPUBFDPHOJ[FE

X *OBMMUT PG UINBUHFOPOUBJCC BSFDIPEENFF@BWUNRMFBTU
POF JNBHF TIPVME CHPSEHFPHMIAFE

'JHVSF TIPXBO FYBNQWIF ®P% JNJ[BURN ROEEQBSBN

UF $&5 408 @as B O Eetixac mip U/ BU DPOUSPM UIF CJOBSJ[BUJPO PG X
UIF TIBSQ ERBPEBBO 5IFEJBHSBRXT UIF QFSDFOU PG DPSSFI
SFDPHOJ[FE TIBSQ UGFMDBINBPETEJE FSFOU DPNCJOBUJPOT
UXP QBSBNFBF8SFNFOUT BSF CBTFE P® B WFPENBW MJU
JNBHPFTU DBO CF TFFO UIBU GPS UIF BOBMZ[FE
Lot ata @ an=0 B O Esixae mip= 90 SFTVMUFIJGPTU D SFHPHIHOM ZF E
JNBHETF PQUJNBM WBMVFT DB®EITF FPI$ZEBED PMIWQFRWFOMZ
JNBHFPISNBHRE/IBU FRISENUOFOU TIBSQFOJOH PS DPNQSFTTJP
4JODF UIF DPNQVUBGJPIFBEIF F&I $ BMFEP IR ¥ QIFPERI BM M Z

XJUl W¥NCPF&®BSBNFUFST UIBBQNBFEERPQUJINJBUJPO
MIJNJUFE UP TFUT PG QBSBNFGFSTQBIBBRNBBROTIBD P QB3I BN
UFSTBU BSF NMGBHEGMIEFFON FBDI PUSBEFSRRSFIMN QM
NFOUBURPQFFOMFBBIENME BUOMNJI[FE GP P BQIFFSF @ESF
QFSGPSNFE DPODVSSFOWWA CPGESFBE#FITNSBBZIOH GSPN

UIF DVSSFOUMZ VTFE FYIBVTUJWF TFBSDI TUSBUFHZ JO Ul
SBNFUFS DPNCJOBSRE VI EFE TUSBUFNBITOWEINFS J
QSPWFNFOUT BSF QPTTJCMF

5lF NFEBUB BWBJMBCMF GPS FBDI JNBHF pMF DPOUBJOT UIF DPSSFDU
VT UP EFUFDU JG B DPEF IBT CFFO SFDPHOJ[FE DPSSFDUMZ PS XSPOHMZ



Histogram of Sharpness Values in 1994 iPhone 3GS Test Images Histogram of Sharpness Values in 1026 iPhone 3G Test Images
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'JHVSF 4IBSQOFTT EJTUSJCVUJBBLFGBEPWJUI DONBHRET (41 IBPO@F
XJUIPVU JUAIPB¥UPGPDVT PBNMBSBQOFTT SBOHF Q@¥BBMIPNEM BEUFE
SFDPHOJUJBD BBCMHAETP XO

5BCHMAFOQUINJI[BUJPOT

*UAFDUJPO XF EFTDSJCFE IPX UIF PQUJNBM 14" QBSBNFU
JNBHF DBO CF EFRXFPWBEBFEEUSZIJOH UP EFUFSNFOF UIF |
PG SFDPHOJUJPO UBCMFT UIBU SFTVMUT JO UIF NPTL
GSPN B HIWFO UFTU TFRVHFG UNBWMIF B FN BSIKF

)PX NBOZ UBCMFT BSF TV$DJFOU UP PCWBEJO B HF
UIF XIPMF UFTU TFU PG JNBHFT

8IBU UFTU JNBWHE THNMEFWPFEBMDVMBUF UIF 14' QBS
GPSIF SFDPHBIOMPTIFOFSBUF

81JDI PG UIBBEMWEFVMBUFE SFDPHOJUJPO BBCMFT
SVOUJAORIBU TIBSQOFOT XSBIJWH UIJT VEUUREIP O J°
DPNQMJDBUFE CZ UNFBBORESIDEBF UTRFE B WRBKETZ
TMIHBAQAOEF@O WUIFS JNBHFUIGBHEBIBVYBBWIFGPSN T
TIBSQOFAHMFDUJPO GPS EFUBJMT

*OPSEFS UP PQUJINJ[F UIF SFDPHOJUJPO4GHASXB HIWFO
UIFSFGPSBIFTEEMMPXJOH BQQ®HBDIFUPQRRENB#EOVNCF
UBMHHE' QBSBNBUFXFMM BT BDBRSWYWEBXHPKFT GPB UIFTF |
CMFD B pSTU TWHQTUSVDUFKRFDPHOJUJPO UBM®NOF pMFT
DSFBMFETMIHIUMIFBASZQBSBNFHIIITIT EPOWFBSZJOH UIF
UISFF QBSBNEBEBOEUIBU DPWIBSPRBRQF PEU1BI$ZFSFOU CB:
DPEF TFDBYROG-TQFS6BRAEN SFDPHGIOGPERBODDPNCJIJOBUJPO
PGWBFTU JNBBB PP HOIJUJIPEO UBIEEMBFTF PG UFTU IJNBHI



UulJT SFTVMUT JOSFDPHOJUJHF® FBODT SVO XHEUSFDPSE
GPMMPXJOH WBMVFT

5|F PVUDPNF PG UIF SBDPPA®SEDBODREPR J[FEFOP

DPEF JT SFDPHOJ[FE PS B XSPOH DPEF JT SFDPHOJI[FE
5IF RvBMJUZ GBDUPS JOEJDBUJOH IPX XFMM B EFUFDL
SIF TIBSQWBMMBTVSFE CZ UIF CMBNBA H BDP BF®
USBM TDBO MJOF

SIFWBMREUBJOFE XIFO SFDPHOJ[2QHEBB MNOMAMCRMHONBHFT
UJRIBCBWBH TUPSPEROPBEEBGRISpWAT' QEEMEIYTIPXBO

FYBNQMF PG B QSBUFEPMOpWMIF JOGPSNBUJPO DPOUBJOFE J
JOH QSPUPRPM PBESOI GPS BO PQUJIJNBMB SHHTW MG BDDPS
PQUJIJNJ[BSJBESJB TJIJNJMBS UP UIF QSPDFEVSF VTFE GPS
uJrPoO 'PS B HIWFO UFUIF TPROU B GO JIIEBSIE$ YUNRT GP M M P

JOH JOGPSNBUJPO

SIFNJOIJNONNCPS UBCMFT (SPRVEBEBEPPE SFDPHO

UJPO BBUHF UFTU TFU PG IJNBHFT

S5IF PQUJIJNBM 14' QBSBNFROAFSHOGBGRREB D |

5IF SBOHF PG TIBSQOFTT WBMVFT JO XIJDI FBDI SF
TIPVME CF VTFE

'JHVSF TIPXT WAFBTVSFE TIBSQOHFGTINEB-MVBFOU TFU

GSPN UIF JMUPOBRBGVSFT BO BVUPGPDVT DBMESB MFGU EJB
J1IPOF ( UIBU IBT POMZ B pYFE GPLVOBDBONFEBFOSJIHIL
UulBU UIF TIBSQOFTT WBMVFT PG JNBHFT PCUBJOFE PO UIF
TIBSQ FNBHUPXFS TIBSQOFTUIWBHAVEBHFTUPBXOUIF J1IPOF (
X1JDBSF BMM CMVSSZ 5FTU JNBHFT PO CPUI EFWJDFT IBWF
DPEFT PO SFBVW ®BPEYP@TI QIZTIJDBM TJ[F SBOHJOH GSPN
CBS DPPEFPSEFS UP MJNJU UIF TJ[F PG UIF p&BM SFDPHOJU
CMF W\IEPOMZ UXP SFDPHOOUBBOI| UEHFOMAAEIF TIP XT

UIF TIBSQOFTT G BODHH UXHKPD PKHIPIO U B ¥ M IF&BFSSH BIP

4IJNIJMBS UP UIF QBSBNFUFS PQUJNJ[BUJPO BMM SFMFWBOU QSPDFTTI
IBWF CFFO QBSBMMFMJ[FE 00 B EFTLUPQ 1$ XJUI $18 DPSFT BOE
JOH BMM SFDPHOJUJPOT UBLFT PO BWFSBHF IPVST

*O PSEFS UP SFEVDF UIF TQBDF SFRVVQFWIFFOM P BEND XIHFMNG BJITFTQFFE
QSPUPDPM pMFT JOUP NFNPSZ QSPUPDPM pMFT BSF QBDLFE JO ;*1 BSD



OJUJPO QFSGPSNBODF PG BB K NNMQSP VEHD GIHFST-
SFD®PHJIPO UBCMFT PPSUR¥BNIQMBF (4 NPTUQNBHFT
OFTT WBMVFT CFUXFFO BOE DBO CF DPSSFDUMZ SF
UBCMF )PXEWBS8TBO XIFSF UIF TIBSQOFTT PG UIF JN
DBMDVMBUFE QBUWNFES ETSEPSNYDIUBUMUBQBM UIF CMVS!
EFDPEHABU DIBPISTGBRMMTAJIWFT NJHIWPSSEKBEDBHOJ[FE
DPEF OVNCEBHOPPOpPEROMDBIF SIHTYUMBE MPX TIFF TFDUJPC
BOE GPS EFUBUMTILIPORJIQA JT JO QSBDUJDF OPU B C
TJODF NBOZ TIBSQ JNBHFT KRBBBIQOFTT WBMVFEDBIFMP X
CFSFDPHOJ[FE CZ UIF TBEQNFVDPEFPUB PIYBSOCBS DPEF
SFDPHOJUJPO REDHUMIFS TUVEZRIBIFFF8 MMF USHDBHO
UJPO UBCMFT

.FBTVSFNFOUT

1FSGPSNBO DF DPAEFST

-JLF BMSFBEZ TUBUFE JO UIF SFDPHOJUJPO BMHPSJUIN
UP SFDPPGBBRIDPEFT WHFDPBB&IEMVSSZ ERMVEBHRFS

TIPXT IPX NPBMUZPG UFINBHBBLFO XJUI UIF J1IPOF (4 DE
SFDPHOJ[FE XIFO MJNJUJOH UHS SHPBPEIDWS BRABRBS®HP FJU
EFDPBEHE TIBSOBFTUSIPVUYFBNBHFT MBOFFO JO UIF MF
EJBHSBNHMSF &WFO XIFOEEPBEEBRSH VOHHRJ PG BMM
UFTU JNBHFT BSF SFDPHOJ[FE 5IJT IBT UIF GPMMPXJOH

"NBHFT JODMVEF EJ$DVMRUTUF BFDWH®Z [FNBMM DPEF
OOMXP SFDPHOJUBB®G VBEMEBEPS UIF CMVSSZ EFDPEF
S5IF SFDPHOJUJPAQTBMBEEBUM OHMNPENEHP IFS
TVMUT JO UIOPJUVBRINBOBPOIBBQ@IBU JT PCUBJOF
TFWFSBMGWBBEFIPPO UIF NPCIMF EFWJIDFT

*ODBO CF UFFW PO UIJT UFTUBTOHRJ PP IS\HHHPHO UUBPO UB
CMVSSZ EFDPESSFDBIXMZ SFDPHOJ[FNBHFNBKPSJUZ PG
FYQFDUHE TIBSQ EFDPEFBSETIBPMUNINBHFT BOE DBO SFD
UIlFSF ®RIFZ PBMMBHFO BEJUJPOBM DIBMMFOHF GPS
EFDPEFS PO UIJT UFTU TFU JT UIF MPX SFTPQWUJPO P
FMT S5I1JT $6TVDMBJXA MIJOFT PG DA YEIND | MRAVEHA B S
DPEGFBUUXBO PO BWHFKBENBHBJIJYFMTSXBBEMWB DPNQMJDBUFT U
CJOBSJ[BUJPCFREPDIFBMMZ JO TMJIJHIUMZ CMVSSZ JNBHF’



QFSDFOU

CPUI EFDPEFST
POMZ TIBSQ EFDPEFS
POMZ CMVSSZ EFDPEFS

CPUI EFDPEFSAHOMZ TIBSQ EFBPEMIESCMVSSZ EFDPEFS

mOPU SFDPHOJI[FE
XSPOHMZ SFDPHOJ[FE
DPSSFDUMZ SFDPHOJ[FE

'JHVSF 3FDPHOJUJPO SFTVMU PO B UFTU TFU PG JNBHFT PG WBSZJ
UIF J1IPOF (4 5XP SFDPHOJUJPO UBCMFT BSF VTFE GPS UIF CMVSSZ EF
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'JHVSF .FBTVSFE BDUJWBUJPBOP ¥ QHBFEEXP VEETFUP DPNDFOTB
UJPO JO B TFSJFT PG WIJEFP GSEHBRKE WIF GBIEBRFPBNBHFITIICMF JO '"JHV
UulBU JT VQSJHIU BOE QSJOUFE PO B SPVOE TVSGBDF

%JTUPSUJPO %FUFDUJPO

WFUFDWIBBH DPEFT PO SPVRE DNEKB UPBUFORPFEIEF

EPXO JO JNBHFT FITQPFIWMMIF PG CMVSSEUMBHIFIT %V
4FDUJPOJOUSPE/DNFBPIBOJTN UIBU BDUJWBBROROF EJTUPSU.
UJPO GBS DPEBP WO S G BPLSF V Q TEIEXPS J F ODUH-HER OH
QFOEFP®BSPCBCIMIUZ WBMVFT S5IFITEEQOBGBECIMBIMZ WBMVF
JT uBBBJTUPSUBPEROWUTJQSUIF PCTFSWFE B\ GHEBETUNBHFT BOE



PWFS UIJNF CBTFEEBOURIFPNMHADUFE CZ UIF'SHFDPHOJIUJ
EFQINBBTVSFNFOUT GSPN PVS UIBOQINNKNGOUBDUPO
GSBNFT JO B TEFESJFT PG JNBHFT TUEF DP N

EPXO DPEFT IBDWCHFERBY @JHIU DPEF POl BSIGBEW F E
SFTVMUT JOEBMBOEJSHMOW EFUFDUJPO PG EJTUPSUJPC
XPSLT JO QSBDUJDF BT FYQFDUFE

*OgVFODF PG *NBHF 3FDPMUUUPOOPTB U

5IF SFTPMVUJBREGFPGIJNBMWB/IMBCMF GPS UIF SFDPHOJUJF
NPCIMFFSBUJOH Bl W HHNWJDFT DBO WBSZ ESBFUJDBMMZ
BNJOFEX JNBHF SFTPMVUJPO B$ZFDUT SFDPHOJUJPO SB!
VTEBFTU TFU PG UFTU JNBHFT DPIEFOFR G WHBW 4.D0MHM E
DVMUZSHFUBBRIGEQTIEFEXPSIJF@PHEBIT XFMM BT DPEFT PO
BOESVNQMFE TVSGBDFT "MM JNBHFT IBWF CIBMO- UBLFC
B OBUJWF SFTPMVUJPO PG BSFIUIKIBESERMFSBPEMZ TMJIH
CMV8FZQFSGPSNFE UIF SFDPHOJUJPO PO UIF JNBHFT JC
CPUI UIF JNBHF BEBERM\EWBDRPEFST WM THD BH G JIHNPI-

TIPXT UIF SFTMMUOUBBEQSFUJOH UIF SFTVMUT JU IB
UlBU CBS DPEFT DPOUBIPPHEFSE BJ DFOPIBNBERI P U I F
JNBHF T XJEWIBOJOH UIBU JG DPEFT DPVME C

Y QJYFMT PX6BOIFTF IBEEEMFHOH WPIGPAS QJYHM®P 5
MPXJOH DBO CF PCTFSWEFE

"CPWF BO IJNBHF QJERMIMP GFOPHO BFTVMU JT JO |
QBSUT JOEFRBGIFEVFOBFSMZIJOH JNBHF SFTPMVUJPO

5IF SFDPHOJUJPO QFSGPSNBODF PG UIF TIBSQ EFL
GPINBHFT XXWHWB PQJYBWME MFTTUIHIBBER EFDPEFS

SFMJFTFPPDEBJOH BOE EXIJIOIAAUIXIJEDPEPG UIF
CBSUIJT JT FYQFDUFE

5IF CMVSSZ EFDPEFS JT BCMF UP WFBZABGIVWFMINBHF
UJPO IJNBHFMM QSJOUFgRDORBSEBMIOI DBO CHB DPSSFD
PHOJ[FE JO XNRHEUIT BT MPRIB'FMSIFXBDPEFT FWFO
JO UIF QIJEFMBHBTIT DPSSFTQPOET UP CBS DPE]
DPOTJTUJOH P&MFODMBDIYFMT



'JHVSF 5IF TBNF UFTU JNBHF JO UISFF E JSZIFESFDIF S EBMBOMAOT BOE
Pé UIF DPOUBJOFE CBS DPEFT
z

epem CPU| EFDPETT™POMZ TIBSQ EFRREPKBMZ CMVSSZ EFDPEFS

QFSDFOU DPSSFDUMZ SFDPHOJ[FE J

SFTPMVUJPO PG UFTU JNBHFT QJYFMT

‘JHVSF 1FSDBEPR®PSSFDUMZ SFDPHOJ[FE UFTU JNBHFT BT B GVODUJPO |
3FTVMUT BSF TIPXO GPS UIF TUBOEBSE SFDPHOJUJPO BMHPSJUIN UIBU
TJUVBUJPOT JO XI1JDI XF MIJNJU UIF SFDPHOJUJPO UP UIF TIBSQ EFDPEF



4VNNBSZ

*O UDIBQWHSWFSJpFE UIF QSBDUJDBCJIJMJUZ P® UIF CBS
SIUBNFTDSJOHBQUFGZ QSPWJEJO W RGBPPGUPENQMFENFOUB
POQUISER$ZFSFOU NPCJIJMF QIPFOGSEGVBQGPESNSFMFWBOU EF
HBSEJOH U BMIBSWMBUJPO PCEBDEHOBBMAOVUBE UP EF
BOPQUJINJ[F PVS SFDPHGIN JPOF NFSBUMWMBIFMHBSEJOH UIF
TQFFE BOE NFNPSZ DPOTVNQUJPO R4 R®IMIFEONDRFO B8 WJ P C
BHF SFIPMWVPW SFDPHOJUJPIG GBRGHEFEIRR®JIEV B ISFD P H
OJUNFUIPE BHMQQRIUUTBQQMGPBCEB MKIAEAP GIPCHMF E
WIDFMFGPMMBABQHF@SPWBEF JO EFQUI FW® MN B UDPBO
BDDVSBDZ BOPVRBEBNE)MENBMEBDPRQBSWIF NPTRU SFM
wBOUSOBS DPEF TDBOOFST BWBJMBCMEF



&EWBMVBUJPO PG #
4DBOOFST

*O UDIBQUHS QSPWIHERF@GOI FWWBMVBUJPO PGSHFBIPFTUJOH CBS
OJUFPMHIQFWFO UIF QSPMJIGFQRERWHRTO BFBQBEEBOB SBUFT
NPCIMF BQQMJDBUJPOFBP WFI$F ONPNEMBBIUMBCMFEF NPCJIJMF TFS
WIDFT IBT ESBNBUJDBHBNMATIQBSEBDNVM 8N U GFSSNT XM UL F
UIF J1IIPEDFEJODSFBTOESPNBEOE JO TIPS FMEBKFEMIDBUJIPO
BSFBYDlI BERDBDQSIJDF DPNQBEWRPAT JOBESPRIFSFTU JO
NPCIMF TFSWIJIPRIBEP EHSEIGEDJOH HBOHNPSHKEIF MBTU

UP ZFBSTFNPSF QSPNJOFOBRORMIDBEBPO-BTHIIF
(PPHMF 4DB®O¥VBMU JOUP WIF81OMSBIVTF®S PIQUR\EZUFE
Cz 3FJTDIBDIJOFU BMFWKBENWSESFDPHOJUJPO QFSGPSNBODF
TDBOOFSWNBOZ TDBOOFST IBWF FWPMWEEBEBFBOBEONQSPWEFE

*O PSEFS UP FWBMVBUF SFDDFROEMBPEES ORHMERZT X XU
QBSUJDJQBOUT SHBMPEBMSEBBENBODF 4BFOBRBERBGJIMFEFE
BOBMYDEFS DPOUSPMMHE EDARIOFBINIIPIOBUVSFT B®WE DIBSBD
JTUJDT PG UIF CBEWBJMEIMHBO/BTFE PRYWBOUJUBUJWEF
BOE RVBMIEBUMWF PG UIF VTFOHFSVVEIZBEBKIEEINY@ O
XJUHFOFBEBMFSWBUJPMOHRBORUUH IBWIPBIBOBKPBCTCIFT
BOE MJNJUBIBI OPBPEO OF4SOUIJPO '"JOBMMZ XYF VTFEF UIJT
GPSNBUJRBWIHEFS JOUFSGBDF HVJEFMJ@RIT G £ BN OPMEF QIPC
TDB®EGSAFDUJIPO

8JUI SFOQWBF DPNQBSJTPO PG PVS QSPQPTFE SFDPHOJUJ
PUIFS TPMVUJPOT SFTVMUT TIPX UIBU PVS SFDPHOJUJPO
TPMVUJPOT JO UFSNT PG TDBO TQFFE BOE BDDVSBDZ PO BM

6TFS 4UVEZ

51JT TUVEZ FWIBMWBBEVMOFTOBBEGDIPEFTUDBABOMNST GPS DPOT
FSPSIJFOUFE NPCJIWEEBESBWMIDHIDI U BFODPNQBSF UIF pWF
CFTWFSGPSNJOH TPMVUJPOT GSPNMPNYGIPDBO® WASFBEOBMZTJIT
NPCIMF QIPOFT JO WNGHXEMITUQPBIWIDIQBOWRVBIFUQFSGPSN
UBUJWF BOBMXITIDF TDBOOJOBOBOPBPNEBSB® A DBOOFST IPX
PGUFO DPEF OVNCFST BSF SFDPHOJORE b P58 BbBPlUMEZU SFD P H



BMM®@ B HIWFO WIBFFQVFESBIPYGBERV B MR UFBMBIMWBUJPO PG
VTFST DPNNFOUT BOE TDBO CFIBWJPST

4UVEZ 4FUVAQ

SIF GPMMPXJOBDNBXKSFISIOqVFODF UIF TVDDFTT BOE UJN
CBS DPEIJUN NPCIJMF QIPOFT

SIFVTFE NPCIMIWNREPBDE JUTIOVDBNHBBDBNFSB T
SFTPMVUBBEGDBVWIBSBDWIFISBPODYDTTQFFENBQ®E NJOJ
GPDVTBCMF BJTKBMMFBIO CWWIGMWIXBSF GPS EVUPGPD
QFVSF DPOUSPM

SIFTFMFDUFE TFU PG VAUIF FEPEMUDBDE TBBQF PG (
VDUT BOEWNREFKBBO UIFTF QSPEVDUT
&OBRPONBMAUDPOEINDPBF MIJHTOUWBUJIPO
I1BSUJIDIRBIZFSJFODBEBOOJOH CBWI EBREEFMB
UuBJO NPCIJMF QIPOF NPEFMT

KR

6TFE .PCJMF 1IPOFT

8F TFMFDUFE UISFF NPQIMEIYIFBEOU DIBSBDUFSJTUJD
51F J1IPQE <> J1IPOF $BOE BO "OESPJE )% %FFJSF
‘JHVSF 5IF J1IROFBT CFFO TFMVNBUBDBBSE QMBUGPSN
JU JT B NPEFSO TNBSUBOPEBEBBYBULNBNHESBFBOE JUT
DPNNFSDVBMINIPITUDBOOFS BQWBWIHOBWHBIMBCMFEF BOE POQI
GPS UIJT QMBBGFPWYOE XFIPFEFMRDBFELIPOBIBU BBT

pPYFE GPBWFSB JO PSEFS UP UFTU UIF BCIJMJUZ PG TDI
JO CMVSSZ IJNBHFT 5I1JSE XF TFMFDUFE BRE UPESFJE
BCMF UP DPNQBSF PVS TPNRTDUPOFLNPOUPBHBMMEHIOJIJUJIPC
X1JDI JT BWBIJMBCMFGPONDZBEGJWIPTOBGMBUSF 3T B QP
FSGVM QIPPRB16 GFBUVSB®RWBBMIUZ DBNFSBGRNVTBO B
UulBU JT GBTURYB@EP BCM PO DMPTEGIE DBNFEBFTO UIF
J1IPOF OBGIJBMMRXTUP PCTFSWRP @IPBNF®HR BPE BVU
GPDVT RVBMJUZ PO BYD MWHENEIZNCIEFO 25 EFWJIDFT /PL
TJODF NNBFOBBHFOPHOJUJPO FOHJOEM B SH OO E5IR BNVCBMDEEB
XF IBE UP MJNJU UIFDBWONERSITDP®O TIJEFSFE JO PVS TUVE



'JHVSF .PCIJMF QIPOFT VTFE GPS UIF TUVEZ "O J1IPOF (4 XJUIl BVUPC
JNBHF J1IPOF ( XEBPIDEMTpPWMFOTUNBBHEENMNVNOOBOE JIF )53 %FTJISF

XJUl B GBTU BVUPGPDVT DBNFS8JHWBMHBOH "4ADBIEBNFPOB BQMJID

UJPO VTFT PVS CBS DPEF SFDPHOJUJPO NFUIPE

5BCMF #BBPEF TDBOOFST UFTUBEEBIOBUOE VDB®OFS BOBMZTJT 4DBOOFS
SFDPHOJ[F DPEFT JO CMVSSZ JNBHFBSF NBSHOGBHJKIULIP@ BTUFSJTL

4DBOOFS /IBNF 4PGUXBSF 7 5FTUFE 1MBUGPS

3FE-BTFS JLIPOF (4
4AIPQTBWW?Z JLIPOF (4
4DBO %, JLIPOF (4 )5% %FT
1JD TIPQ JLIPOF (4
IFP3FBEFS J1IPQR
JOJHNB JLIPOF (4
2VJDL.BSL J1IP OB
#BSDPEF /JOKB J11PO(R
#BSDPEF 4DBOC J1IP OB
#BSDPEF1IMVT J1IP OB
(PPHMF #@JAMDEB( 04 WFSTJPO )5$% %FTJSF




5FTUFE #BS $PEF 4DBOOFST

5lF OVNCFS PG CBS DPEF TDBOOFST DPOTJEFSFE
TJODF XF XBOUFE UP MJNJU UIF FYQFOEJUVS® PG UJN
QSPYJNBUFMZ POF IPVS XIJMF TUJMM DPWFSJOH B SFE
UISFF EJ$ZFSFOU NPCJMF QIPOF NPEFMT "NPOH UIF TC
GPSFIBOE QFSGPSNFE TDBODWIOBKFBWMZMBEDUFE BMM TP
UIBU DPVME SFDPHOJ[F CBS DPEFT JO COMVBSZAIFNBHF
NPTU SFOPXO BOE DPNNFSDJBMMZ TVDDFTTGVM TDBOOI
IPWFENCFS 3FE-BHUABQA4BWMBOE QJD ISP QT BYSF
SFTFOUBUJWF PG BMM PUIFS TDBOOFST UIBU QFSGPSN
CVU XFSF OPU BCMF UP SFDPHOJ[F CMUSISEBEBS DPEFT
UIF J1IPOF (4 CFDBVTF JU JT BCMF UP SFDPH®J[F SPU
ESPJE QMBUGPSN XF DPNQBSFE PVS TPMVUJPO UP Ul
TDBOOFS XF VTFE UIF NPTU SFDFOU TPGUXBSF WFSTJI
SFDPHOJUJPO NFUIPE JT JNQMFNFOUFE JOJUHMSREDBOY

5BCMFQSPWJEFT BO PWFSWJFX PG UIF UFTWUPE BQQNM
BOE UIFJS TPGUXBSF WFSTJPO

SFT.U6PEVDUT

8F TFMFDUFERSPEVDWT GPS PVS VFEBSPGUYEREYIDFUT IBT
DIPORUP SFQSFTF@B U DODPHNBEMPYPOE JO SFBMIRJZ *U DP(
XFMM SFDPHOJ[BCMF DPEFT BOESF NF#R ERSBYWZ DIFOEH
TPNF EJ$DBNMDPHOJ[R®PESEPSBVMMFDBBGOFST FWFO UIP\
XF FYQFDUFE UIBU &S UNBHPFEI BIMBMDOFBTFPXAIPOF (
XPVME SFDPBOERDI BXMFS UP CF BONPN QUPSEFWIHFFQFSGP
NBODF PG TPBOORFSTLIIFREMVSSZ JNBHBE VTFSB TDBO
TFDPOE UFTU JOH P GRMVBHABIEMOPEFT PO "O/FPW WUTFTU
QSPEVDUT FBUVWSFB1£BS DPEFT TJODF OPU BMM TD
BCMF UP SFBEEFUNEFS MPHI¥IF TIPXUIF VTFE EFNP QSPE
VDWINFJS CBS DPEFT BOE CSJFqZ EHBBIICPERIIF TQFDJ¢

1BSUJDJQBOUT

8F DPOEVDUFE UIF TUVEZ XJUI QBSUJDJQBOU
BHF GSPN UP 1IBNSFU GBS PQBTCFWIF ®BM QSPGFTTJPOBN
"MM QBSUJDJQBOUT PXOFE B NPCJIJMF QIPOFF PXOF|
WIJDF B®XEXOFE PUIFS EFWJDFT NPTUMZ QIPOFT GSPN 4P



'JHVSF 5FTU QBPEBTZRFDPHOPEF OPSNBM CBS DPEF UIBU XBT P
TDBOOFE ERXOEBPMPBEGE UIJO CBS DPEF SFTVMUJOH TPNFUJNFT JO CMYV
UlJO BOE NVMUJQMF DPEFUSBJWIREBCFEOTOREG IUMZ USBWIHQPBEMEOU TVSGE
DSNQMFE BOE USBOGG@GBRBRV&BOUMEZEFIOH HMBEF PO IFBWZ QSPEVDU UIBU
XBPGUFO TDBOOFE GSPN BO BOHVMBS QF DBYNDMUWIAMEFD P E FT X BWIMP G RE B

PDDVSSJOH HMBEBF PO SPVOE TVSGBDF NVMUJIJQWEBFSBPERIT DPE
TVSGBDE XERVPODMAISVBISFT



'JHVSF (FOFSBM TFUVQ XJUIl EFNP QSPEVDUT PO UBCMF SJHIU JN
DBN pMNJOH UIF HMPCBM TDFOF MFGU JNBHF

'JHVSF 4FUVQ UP pYBBRN¥Y KEEWF NPCJMF QIPOF JO PSEFS UP SFDPSES
BOE UIF TDBOOJOH QSPDFTT XJUIMFBIBBINFT&YBNQMBPIMESFFOTIPU
SFDPSEFE WJEBBFBOHIBU

SIFTUVEZ DPOTJTUFE PG BO JOBGPEATWOAHOGP S IEBDB I
NPCIJMAFO@I BOE B pOBM R\WBDJJPODREIPODFD TITUFBBRG B
SVEPS FBDI TFHBHQGESDI TDBO SVO TUBSUFE XJUI B CSJF!
UIF TDBO TPGUXEISKE BOETE JO XIJDI QBSUJDHBBOUT D
OJ[F PYBFTU UFTU QSPEVDUIHOVBRCFBUINOUIFZ GFMU DPO
XJUIl UIF TDBOOFS QBWHE®PXBR8OUT TDBOOFE UIF CBS DP
QSPEVDUT BMXBZT JO WRUTBNOPPEFFBDI KBEBE SVO
HIWFOSBFG RVFTUJPOOHBISEOBEBVWI AW B TS F D



PSEFE CPUI UIF HMPCBHWW SBFBF XTHFMM BT WIKF BDUJPO PO
CIJMF QIPOF' T TDIB¥EP XF¥FI XFCDBNTOHFDRSEHAMPCBM TD
OBMMPXFE VT UP PCTFSWF IPX VTFST BR®RIPBDIUBEFU QSF
BOEJBK® UIF QSPEVDU JO WIS NPOHETWLE QGPOE UP UIF QSF
VDU'T CBS DPEF 3FIIPRRSFEJOHDBFFO BMMPXFE VT UP QFSGP
MPXJOH BOBMZTFT CBTFE PO UIF SFDPSEFE WJEFPT BGUEFS

X

.FBTVSF UIF UIJNF BO BGOGCHRIGBSIJIPBEDSHRBD 8F TUPQQ

UIRUJNF CFUXFFO B QSPEVDUWJTHESBRPER PAOBH

TDSH®E $BDPHOI®WIPCOPEF DPVME OPU CF SFDPHOJJ[FE
TFDPOET XF BCPSUFEUBBE S\FAVIE UWIDJT WBTF

F$ DPOUJOVFE XJUI UIF OFYU QSPEVDU

SFDPS& B CBS DPEF IBT CFFO SFDPEBEOSBEREBPPSSFDUMZ

SFDWNBMIHFTIUIWF

SFDPSE VTFS DPNS\HBDWIBOE EVSJOH UIF TDBO SVOT

OCTFSWF IPX QBSUJDJQBOURTBRQQE FPEEDIFCBSUDFP P CJIMI

QIPOF HUIKZ USZ UP TDBO CBESPROGEFT VQTJEF

OCTFSWF IPX VTFST SFBDU JO DSAPPBIMHEE BB8OBPEWB CI

GFX TFDPOBIGZAUUSZ UP WBSZ UIF EJTUBODF UP UIF DPE

"OBMZ[F UZQJDBM SFDPHOJUJPO QBPECAVERNNJIIBIRMTQFDU .

OPU CF SFDPHO G FEIFSF JT HMBSINBPA&GURF DPEF

VTFS JT IPMEJOH UIF QIPOF UPP GBS BXBZ

5IF PSEFS JO RWIDJQBEBDEUIMPCIMFEF QIPOFT TDBO TETTJPC
BOEOEJWIPBBMFS BQQMJIJDBUJPOT PO UIFTF QNPOFT TDBO ¢
JI[FE JO PDPPNOUUGP B8 IMFB SBILMH FEEBDAIMFJIO UIF
BQQFOHPYIF PSEFS JO XI1JDI EJ$ZFSFOU QBSILRPIMEIRBOUT UF"
BOE TDBOOFS BQQMJDBUJPOT
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