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0VS FTDBQF JT QPTTJCMF UIBOLT UP UIF HJBOUT BNPOH VT� UIPTF DMFBS�IFBEFEMZ BO�
BMZ[JOH PVS TJUVBUJPO IFSF PO UIF FBSUIу-VEXJH WPO .JTFT
 'SJFESJDI "VHVTU
WPO )BZFL
 .VSSBZ 3PUICBSE
 +¶SH (� )¼MTNBOO
 5IPNBT 4PXFMM
 5PN 8PPET

+S�
 (FSUSVEF .BSHBSFU $PPHBO
 )BOT�)FSNBOO )PQQF
 8BMUFS #MPDL
 8BMUFS
8JMMJBNT
 -FPOBSE&�3FBE
 3VEPMQI +� 3VNNFM
%BWJE#PIN
 BOE
 PG DPVSTF
 UPP
NBOZ NPSF UP MJTU IFSF� *U JT UIBOLT UP UIF CSJMMJBOU FOHJOFFST BOE TDJFOUJTUT խOE�
JOH XBZT UP BDIJFWF TDBSDJUZ JO UIF JOIFSFOUMZ OPO�TDBSDF XPSME PG DPNQVUFST

F�H�
 UIF EFTJHOFST PG CJUDPJO BOE PUIFS DSZQUPDVSSFODJFTу4BUPTIJ /BLBNPUP

&WBO %VկFME
 %BOJFM %JB[
 7JUBMJL #VUFSJO
 BOE NBOZ NPSF� UIF CSJMMJBOU FOHJ�
OFFST BOE TDJFOUJTUT EJTDPWFSJOH IPX UP SFHSPX IVNBO MJNCTу,FO .VOFPLB

.BOKPOH)BO
 %BWJE.�(BSEJOFS
 BOENPSF� BOE UIPTF EJTDPWFSJOH IPX UPNFB�
TVSFQMBOU SFTQJSBUJPO SBUFT SFNPUFMZу(JOB)�.PIBNNFE
 1BCMP +� ;BSDP�5FKBEB

+PIO 3� .JMMFS
 BOE BHBJO NBOZ NPSF
 UIBU XF FBSUIMJOHT խOBMMZ IBWF B DIBODF
UP FTDBQF UP PVS FYDFMMFOU TDJFODF�խDUJPO GVUVSF�

5IJTXPSLXBTNBEF QPTTJCMF UIBOLT UP FYDFMMFOU FEJUJOH� 4QFDJBM UIBOLTNVTU
CFHJWFOIFSF GPS UIFIJHI�RVBMJUZ FEJUPSJBM GFFECBDL SFDFJWFE GSPN4IBVO8SJHIU
BOE +PTFQI .POUBOB� ,JOEMZ NBLJOH UJNF JO UIFJS CVTZ TDIFEVMFT
 UIFZ DBVHIU
DPQZ
 DPOUFOU
 BOE EFWFMPQNFOU NJTUBLFT BOE QSPWJEFE WBMVBCMF GFFECBDL UIBU
BJEFE DPSSFDUJPOT� "OZ NJTUBLFT SFNBJOJOH BSF UIF BVUIPSхT
 BOE UP UIF FYUFOU
IF HPU BOZUIJOH SJHIU JU JT TVCTUBOUJBMMZ UIBOLT UP UIFN�

WJJ





&RQWHQWV

3UHIDFH [Y

,QWURGXFWLRQ� )L[LQJ ,W $OO :LWK 0RQH\ [YLL

,� +HOO RQ (DUWK� &KHDWHG ZLWK 0RQH\ �

�� 3RYHUW\� &ULPH� (QYLURQPHQWDO 'HJUDGDWLRQ �

�� 7KH &ROOHFWLYH¶V 3UREOHPDWLF *ROG 86 'ROODUV �

�� 7KH &ROOHFWLYH +DV $ 6SHQGLQJ 3UREOHP ��

�� /DXQGHULQJ IUDXGXOHQW UHFHLSWV IRU *ROG ��

�� 7KH &ROOHFWLYH ,V &KHDWLQJ 8V :LWK $Q ,QIODWLRQ 7D[ ��

�� 7KH &KHDWLQJ ,V 0DNLQJ 2XU /LYHV $ +HOO ��

�� :H¶UH 7UDSSHG %\ 7D[ DQG /HJDO 7HQGHU 6WDWXWHV ��

,,� 3DUDGLVH 3ODQHW� &KHDWLQJ ZLWK 0RQH\ ��

�� %ULELQJ 3DUFHO 2ZQHUV ��

�� %ULELQJ 3DUFHO 2ZQHUV :LWK (QWURS\ 0RQH\ ��
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���(QWURS\ 0RQH\ 5HGXFHV 8QKRO\ 7ULQLW\ ��

���)UHH (QWURS\ 0RQH\ 0LWLJDWHV 5LVN ���

���)UHH (QWURS\ 0RQH\ 2SHQV WKH 'RRU WR )RUHYHU ���

���(VFDSH ���

���)LQDO 'HVWLQ\ ���

,,,�0HFKDQL]LQJ 2XU (VFDSH ���

���$ 5HTXHVW )RU 3URSRVDO ���

���$ %LJ 6KRUW 6TXHH]H ���

���)XQGLQJ� 0HDVXULQJ� 6HWWOLQJ DQG ([HFXWLQJ ���

���0HFKDQL]LQJ� 6XPPDU\ ���

,9� :KDW ,V WR %H 'RQH" ���

���,V ,W 3RVVLEOH )RU 8V 7R 8QLWH 7R 'R 7KLV" ���

���3ROLWLFDO -REV ���

���7HFKQLFDO DQG %XVLQHVV -REV ���

9� &RQFOXVLRQ ���

���1HDU�7HUP 5HVXOWV ���
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 4�1��� WT� UJNF� � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���� 3JHIU IBOE CVZT EFCU TPME CZ MFGU� � � � � � � � � � � � � � � � � � � � ��
���� -FHBDZ NPOFUBSZ ծPXT� � � � � � � � � � � � � � � � � � � � � � � � � � ��
���� 4JODF ����
 XPSLFSTх SFBM XBHFT IBWF SFNBJOFE ծBU� � � � � � � � � � ��
���� 'FEFSBM HPWFSONFOU EFCU� � � � � � � � � � � � � � � � � � � � � � � � ��
���� 5IF #FO #FSOBOL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���� 4VQQMZ DIBJO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���� (PME NPOFZ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���� 5IF BNPVOU PG HPME SFDPWFSFE 	DPJO PO SJHIU
 JT B NFBTVSFNFOU

PG FOUSPQZ BEEFE UP UIF QBSDFM 	PQFO QJU NJOF PO MFGU
� � � � � � � � ��
���� &OUSPQZ NPOFZ QBZT MBOEPXOFST UP OPU DVU EPXO UIFJS USFFT� � � � ��
����� &OUSPQZ NPOFZ QVUT PVS MJWJOH XPSME JO IBSNPOZ XJUI PVS խOBO�

DJBM XPSME� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����� &OUSPQZ NPOFZ FOUFST DJSDVMBUJPO FRVJUBCMZ� � � � � � � � � � � � � � ��
����� &OUSPQZ NPOFZ HFUT NPOFZ MFOEFST BOE SFWFOVFST PVU PG PVS MJWFT� ��
����� &OUSPQZ NPOFZ FOUFST DJSDVMBUJPO FRVJUBCMZ BOE MJOFBSMZ� � � � � � ��
����� &OUSPQZ NPOFZ FOUFST DJSDVMBUJPO MJOFBSMZ BOE QSFEJDUBCMZ� � � � � ��
����� #JPEJWFSTJUZ QBZT� -FGU�IBOE TJEFуMFTT CJPEJWFSTJUZ� 3JHIU�IBOE

TJEFуNPSF CJPEJWFSTJUZ� � � � � � � � � � � � � � � � � � � � � � � � � ���
����� &YBNQMF� CPOVT QBJE GPS CJPEJWFSTJUZ� � � � � � � � � � � � � � � � � � ���
����� #FUUFS IFBMUI Ќ NPSF DBTI Ќ CFUUFS IFBMUI Ќ э � � � � � � � � � � � ���
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����� %FBUI UP EFBUI BOE UBYFT� � � � � � � � � � � � � � � � � � � � � � � � � ���
����� 6QMJGU DBOEJEBUFT � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
����� /FX XBZ UP FBSO NPOFZ� � � � � � � � � � � � � � � � � � � � � � � � � ���
����� *NQMFNFOUBUJPO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
����� 'SPN HPME UP PYZHFO� � � � � � � � � � � � � � � � � � � � � � � � � � � ���
����� )BSNPOZ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
"��� 4FMM *06T BOE CVZ UIFN CBDL XJUI OFX NPOFZ� � � � � � � � � � � � ���
#��� (PME 3FTFSWF "DU PG ���� BOE 1SFTJEFOUJBM 1SPDMBNBUJPO ���� EF�

WBMVFE PVS HPME64 EPMMBST CZ �� QFSDFOU
 JODSFBTJOH UIF64 EPMMBS
TVQQMZ CZ �� QFSDFOU� � � � � � � � � � � � � � � � � � � � � � � � � � � ���

#��� -JLF UIF 3PNBO EFOBSJVT� � � � � � � � � � � � � � � � � � � � � � � � ���
#��� %JTBQQFBSJOH 64" HPME IPBSE� � � � � � � � � � � � � � � � � � � � � � ���
%��� )JHIFS FOUSPQZ PO .BST 	MFGU
 PS UIF FBSUIхT NPPO 	DFOUFS
 UIBO

PO UIF FBSUI 	SJHIU
� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
&��� 4QBDFTIJQ &BSUI
 PVS POMZ IPNF� -FUхT CVZ IFS B HPPE GVUVSF� � � � ���

/LVW RI 7DEOHV

���� &OUSPQZ NPOFZ NBLFT QBSDFMT IFBMUIJFS � � � � � � � � � � � � � � � ��
"��� 8F UIF 1FPQMF 	-FGU )BOE
 � � � � � � � � � � � � � � � � � � � � � � � ���
"��� 8F UIF 1FPQMF 	3JHIU )BOE
 � � � � � � � � � � � � � � � � � � � � � � ���
"��� 5IF &DPOPNZ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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%FBS 1PMJUJDBM 1FFS 	IFSF JO POF PG UIFTF խGUZ 6OJUFE 4UBUFT PG "NFSJDB


*хN SFBDIJOH PVU UP ZPV CFDBVTFXF OFFE UP UBML BCPVUNPOFZ� "OENPSF UIBO

KVTU UBML BCPVU JU
 XF OFFE UP EP TPNFUIJOH BCPVU JU� :PV NBZ PS NBZ OPU IBWF
IFBSE
 CVU UIF HSPVQ PG VT
 8F UIF 1FPQMF PG UIF 6OJUFE 4UBUFT PG "NFSJDB
 JT
CBOLSVQU� 0VS CBOLSVQUDZ JT DBVTJOH QPWFSUZ
 DSJNF
 BOE FOWJSPONFOUBM EFHSB�
EBUJPO
 OPU KVTU GPS VT CVU GPS FWFSZPOF PO UIF QMBOFU
 UIBOLT UP UIF EF GBDUP
XPSME SFTFSWF NPOFZ TUBUVT PG PVS 64 EPMMBST� 0VS TJUVBUJPO JT JOUPMFSBCMF
 CVU
FTDBQF JT OFBS� 0VS HSPVQ IBT UIF QPXFS UP DIBOHF PVS 64 EPMMBST TP PVS TJUVB�
UJPO CFDPNFT OPU KVTU UPMFSBCMF CVU HPPE
 BOE UIFO HSFBU�

*хN B SFUJSFE BFSPTQBDF FOHJOFFS XIP TQFOU IJT DBSFFS EFTJHOJOH BOE UFTUJOH
BVUPNBUJD
 PS GFFECBDL
 DPOUSPM TZTUFNT
 TP OBUVSBMMZ *хN TFFJOH B XBZ UP DSFBUF
B DPOUSPM TZTUFN UP խY UIJOHT� 4QFDJխDBMMZ
 JUхT PCWJPVT UP NF XF DBO VTF PVS 64
EPMMBST BT B GFFECBDLNFDIBOJTN JO BO BVUPNBUJD DPOUSPM TZTUFN UIBU TPMWFT PVS
NPOFZ
 DSJNF
 BOE FOWJSPONFOUBM EFHSBEBUJPO QSPCMFNT� *O NZ XPSL
 * VTFE
PQUJNJ[BUJPO UFDIOJRVFT UP EFTJHO UIF CFTU QPTTJCMF DPOUSPM TZTUFNT� )FSF
 XF
DBO VTF PVS GFEFSBM HPWFSONFOU UP JNQMFNFOU BO PQUJNJ[FS UIBU 	BMTP BVUPNBU�
JDBMMZ
 TFBSDIFT GPS UIF GFFECBDL DPOUSPM TZTUFN UIBU EPFT UIF CFTU KPC QPTTJCMF�

* DSFEJU 3BOHFS 3JDL GSPN UIF /BUJPOBM 8JMEMJGF 'FEFSBUJPO GPS TUBSUJOH NF
EPXO UIJT QBUI� )F UBVHIU NF UIF QFPQMF GSPN UIF CJH DJUZ XFSF IVSUJOH UIF
XPPET DSJUUFST BOE NBEF NF XBOU UP IFMQ PVU� -BUFS
 PUIFS BVUIPST UBVHIU NF
UIBU
 JO BEEJUJPO
 TPNF PG UIF QFPQMF JO UIF CJH DJUZ XFSF IVSUJOH PUIFST JO UIF
CJH DJUZ
 BOE NVDI PG UIF IBSN UIPTF DJUZ EXFMMFST XFSF DBVTJOH XBT UIF VO�
JOUFOUJPOBM SFTVMU PG DPNQMFY GBDUPST� &WFOUVBMMZ
 * EJTDPWFSFE NPOFZ XBT JO�
WPMWFE� "T * MFBSOFE NPSF
 UIF QJFDFT PG JOGPSNBUJPO CFHBO խUUJOH UPHFUIFS MJLF
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1SFGBDF

UIF QJFDFT PG B KJHTBX QV[[MF
 GPSNJOH B TUVOOJOHMZ HPSHFPVT QJDUVSF� *O UIJT
XPSL *хMM QBJOU UIBU QJDUVSF JO XPSET
 IPMEJOH JU VQ GPS ZPV UP TFF
 TBZJOH ч-PPL�
8F DBO FTDBQF
 SJHIU OPX� 8F IBWF FWFSZUIJOH XF OFFE�ш

*O FTTFODF
 *хN QSPQPTJOH IFSF UIBU UIF XBZ XF TBWF UIF XPSME JT XF EPOхU� *O�
TUFBE
 XF CVJME B NBDIJOF
 JO UIJT DBTF BO BVUPNBUJD DPOUSPM TZTUFN
 UP EP JU GPS
VT� "GUFS MFBSOJOH UIF EFUBJMT QSFTFOUFE IFSF
 * TJODFSFMZ IPQF ZPV DPNF UP UIF
TBNF DPODMVTJPO BOE IFMQ VT BMM FTDBQF UP B OFX BOE HSFBUMZ JNQSPWFE 4QBDF�
TIJQ &BSUI�

*O MPWF BOE QFBDF

4BN (PME
�� +VMZ ���� BU ���� 1%5
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,QWURGXFWLRQ� )L[LQJ ,W $OO :LWK 0RQH\

5IFSFхT TPNFUIJOH FBDI PG VT EPFT FWFSZ EBZ XJUIPVU CFJOH BXBSF PG JU� XF FBSO
BOE TQFOE HPME� 8F UIJOL XFхSF FBSOJOH BOE TQFOEJOH 64 EPMMBST
 BOE XF BSF�
%FBMJOH XJUI EPMMBST
 IPXFWFS
 NFBOT EFBMJOH XJUI HPME� &BDI 64 EPMMBS JT B
խYFE XFJHIU PG HPME
 CZ TUBUVUF
 USFBUZ
 BOE DVTUPN
 BOE JT PկDJBMMZ SFGFSSFE UP
BT B HPME 64 EPMMBS
 PS HPME EPMMBS� 5IJT MBOHVBHF JT VTFE JO PկDJBM GFEFSBM HPW�
FSONFOU EPDVNFOUT TVDI BT
 GPS POF FYBNQMF
 UIF UFYU PG UIF ���� (PME 3FTFSWF
"DU
 XIJDI TUBUFT JO QBSU� ч/PS TIBMM UIF XFJHIU PG UIF HPME EPMMBS CF խYFE JO
BOZ FWFOU BU NPSF UIBO �� QFS DFOUVN PG JUT QSFTFOU XFJHIUш <4&$� �� PG �>� 0VS
64 EPMMBST BSF LOPXO BT HPME EPMMBST QBSUMZ CFDBVTF UIFZ FBDI DPOTJTU PG B խYFE
XFJHIU PG HPME BOE QBSUMZ CFDBVTF UIFZ DPVME DPOTJTU PG B խYFE XFJHIU PG TPNF�
UIJOH PUIFS UIBO HPME� 'PS FYBNQMF
 B 64 EPMMBS DPVME CF B խYFE XFJHIU PG TJMWFS

BT JU XBT JO UIF QBTU� *G UIBU XFSF USVF OPX
 UIFO JU DPVME CF DBMMFE B TJMWFS 64
EPMMBS� " EPMMBS JT BO VOBNCJHVPVT
 խYFE BNPVOU PG TPNFUIJOH
 CVU JU EPFTOхU
IBWF UP CF BOZ QBSUJDVMBS UIJOH
 MJLF HPME PS TJMWFS� *U DBO CF XIBUFWFS 8F UIF
1FPQMF
 JO PVS DBQBDJUZ BT B DPMMFDUJWF
 TBZ JU JT� 8FхSF VTFE UP UIJOLJOH PG FBSO�
JOH PS TQFOEJOH 64 EPMMBST
 BOE GFX PG VT TUPQ UP UIJOL BCPVU XIBU XFхSF VTJOH
BT NPOFZ� 'PS HPPE SFBTPOT
 XF UFOE UP GPDVT FYDMVTJWFMZ PO IPX NBOZ PG UIFN
XF IBWF PS OFFE SBUIFS UIBO XIBU UIFZ BSF�

5IFSFхT TPNFUIJOH FMTFXF BMM EP UIBU SBSFMZ PS OFWFS FOUFST PVS DPOTDJPVTOFTT�
XF TQFOEBOEFBSOEPMMBSCJMMT 	CJMM JT FNQIBTJ[FEBT BNFNPSZBJE JO UIFQSFTFOU
XPSL
 CFDBVTF UIF EJլFSFODF CFUXFFO B EPMMBS BOE B EPMMBS CJMM JT DFOUSBM UP PVS
FTDBQF
 JO PVS խOBODJBM EFBMJOHT
 OPU EPMMBST� 8F UIJOL XFхSF EFBMJOH XJUI EPM�
MBST
 XIJDI JT USVF
 CVU BU UIF TBNF UJNF
 JU JTOхU USVF� 8IFO XF TQFOE PS FBSO B
EPMMBS CJMM
 XFхWF TQFOU PS FBSOFE B CJMM
 OPU B EPMMBS� *O UIFPSZ
 BOE CZ UIF GVMM
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*OUSPEVDUJPO� 'JYJOH *U "MM 8JUI.POFZ

GBJUI BOE DSFEJU PG 8F UIF 1FPQMF PG UIF խGUZ 6OJUFE 4UBUFT
 UIFZ BSF FRVJWBMFOUу
BEPMMBS CJMM JT TVQQPTFE UP CF BO *06 GSPN8F UIF1FPQMF GPS B EPMMBS� 5IBU CFJOH
TBJE
 UIFZ BSFOхU UIF TBNF UIJOH
 BOE JU JT BO JNQPSUBOU EJլFSFODF�

0VS MBDL PG BXBSFOFTT PG UIFTF TVCUMF BOE TFFNJOHMZ USJWJBM EFUBJMT BCPVU PVS
OBUJPOBM NPOFZ JT B EFFQ CMJOE TQPU UIBU DBO CF FYQMPJUFE GPS PVS FTDBQF
 GSPN
UIF CBE UIJOHT BOE UP UIF HPPE UIJOHT� 8IBUXFVTF BTNPOFZIBT DPOTFRVFODFT

BOE UIJT GBDU DBO CF NBOJQVMBUFE UP PVS BEWBOUBHF�

8F UIF 1FPQMF IBWF UIF QPXFS UP EFTJHO BOE BEPQU OFX BOE JNQSPWFE64 EPM�
MBST
 UIFSFCZ DIBOHJOH XIBU XF VTF BT NPOFZ
 BOE UIFSFGPSF BMTP DIBOHJOH JUT
DPOTFRVFODFT� 8F BMTP IBWF UIF QPXFS UP DPOUJOVF UP VTF 64 EPMMBS CJMMT
 NBL�
JOH JU TP UIF DIBOHF UP PVS 64 EPMMBST JT FլFDUJWFMZ JOWJTJCMF UP UIFJS VTFST
 BOE UP
NBLF UIPTF CJMMT OBUVSBMMZ FMFDUSPOJD JO GPSN 	NFFUJOH UIF OFFET PG UIPTF XIP
BSF DPNGPSUBCMF VTJOH UIFJS QIPOFT BOE DSFEJU DBSET UP USBOTGFS NPOFZ BOE XIP
OFFE UP DPOEVDU CVTJOFTT SFNPUFMZ
� 8F IBWF UIF QPXFS UP DIBOHF PVS 64 EPM�
MBST TP UIFZ JNQMFNFOU BO BVUPNBUJD DPOUSPM TZTUFN UIBU TFOET VT TUSBJHIU UP B
GBCVMPVT TDJFODF�խDUJPO GVUVSF� 'JOBMMZ
 XF IBWF UIF QPXFS UP BMUFS PVS 64 EPM�
MBST JO TVDI BXBZ UIBU UIF BDUJPOT PG VT BMM JNQMFNFOU BO PQUJNJ[BUJPONBDIJOF

BVUPNBUJDBMMZ TFBSDIJOH GPS UIF CFTU QPTTJCMF BVUPNBUJD DPOUSPM TZTUFN�

)FSF
 B CVTJOFTT QSPQPTBM JT NBEF UP 8F UIF 1FPQMF PG UIF 6OJUFE 4UBUFT PG
"NFSJDB UP FYFSDJTF PVS QPXFST BOE DIBOHF PVS 64 EPMMBST TP UIFZ CSJOH VT UIF
BCPWF CFOFխUT� *U DBO CF USFBUFE BT B CVTJOFTT QSPQPTBM CZ EFGFSSJOH UP UIF ч0կ�
DJBM 4UPSZш UIBU
 UISPVHI BDUJPOT PG PVS GFEFSBM HPWFSONFOU BHFOUT
 8F UIF 1FP�
QMF BMM DPNF UPHFUIFS UP UBLF BDUJPOT BT JG XF XFSF POF� 5IJT 0կDJBM 4UPSZ JT
NFNPSJBMJ[FE JO UIF USBEJUJPOBM NPUUP PG UIF 6OJUFE 4UBUFT� & QMVSJCVT VOVNу
-BUJO GPS ч0VU PG NBOZ
 POF�ш *O BO FYBNQMF SFMFWBOU UP UIJT CVTJOFTT QSPQPTBM

XIFO PVS 64 5SFBTVSZ %FQBSUNFOU BHFOUT CPSSPX NPOFZ
 XF BSF BDUJOH BT POF
BOE CPSSPXJOH NPOFZ� *O BOPUIFS SFMFWBOU FYBNQMF
 XFхSF JO UIF CBOLJOH CVTJ�
OFTT UPHFUIFS
 CBOLJOH PVS HPME 64 EPMMBST JO PVS WBVMU BU 'PSU ,OPY�

*U JT VOEFSTUPPE UIBU UIF BDUVBM TUPSZ JTOхU OFDFTTBSJMZ UIF TBNF BT UIF 0կDJBM
4UPSZ� 5IF 0կDJBM 4UPSZ JT VTFE IFSF BT B XBZ PG FYFSDJTJOH PVS LVOH GV
 CFOEJOH

YWJJJ



*OUSPEVDUJPO� 'JYJOH *U "MM 8JUI.POFZ

MJLF UIF XJMMPX BOE VTJOH UIBU 4UPSZ UP PVS BEWBOUBHF� *G XFхSF UPME XFхSF JO CVTJ�
OFTT UPHFUIFS
 FMFDUJOH SFQSFTFOUBUJWFT BOE чWPMVOUBSJMZш QBZJOH UBYFT GPS UIFN
UP TQFOE
 UIFO TP CF JU� ч8Fш BSF JO CVTJOFTT UPHFUIFS
 BOE чXFш XJMM CF NBLJOH
UIF EFDJTJPOT GSPN OPX PO� ч8Fш XJMM CF UIF чEFDJEFST
ш BT POF PG VT SFQVUFEMZ
TBJE�

5IJOLJOH PG VT BT B DPMMFDUJWF
 PS QFSIBQT NPSF VTFGVMMZ BT B խGUZ�TUSPOH DPN�
NJUUFF PG HJBOU DPNNJUUFFT 	POF GPS FBDI TUBUF

 UIJT QSPQPTBM DBO CF UIPVHIU PG
BT BNPUJPO UPCFQVU GPSXBSE GPS DPOTJEFSBUJPO BOEB WPUF CZ UIF DPNNJUUFF� #F�
DBVTF UIJT DPNNJUUFF DPOUSPMT UIF QSPEVDUJPO PG UIF XPSME SFTFSWF NPOFZ
 PVS
64EPMMBST
 BOE CFDBVTF PG UIFNBUFSJBM SFBMJUZ PG DFSUBJO EBUB BOE TPGUXBSF BWBJM�
BCMF UP VT
 XF IBWF UIF QPXFS UP DIBOHF PVS 64 EPMMBST JO TVDI B XBZ UIBU UIF
MJWFT PG FWFSZPOF PO UIJT QMBOFU JNQSPWF ESBNBUJDBMMZ BOE OFWFS TUPQ JNQSPWJOH�

*GXFEJWJEF PVSXPSMEXJEF TZTUFNTPG QSPEVDUJPO JOUP PXOFST
NBOBHFST
 BOE
XPSLFST
 XF QPMJUJDBM QFFST IFSF JO UIFTF խGUZ TUBUFT BSF QSFTFOUFE XJUI UIF PQ�
QPSUVOJUZ UP LFFQ GPDVTFE PO XIJDI HSPVQ XF BSF BOE CFIBWF UIBU XBZ� 4QFDJG�
JDBMMZ
 UIJT խGUZ�TUSPOH DPNNJUUFF PG DPNNJUUFFT PXOT UIF SJHIU PG QSPEVDUJPO
PG 64 EPMMBST BOE EPMMBS CJMMT� *U HVBSET UIBU SJHIU KFBMPVTMZ
 SFRVJSJOH JUT BHFOUT
UP EFBM TXJGUMZ BOE WJPMFOUMZ XJUI BOZ JOEJWJEVBMT XIP NBOVGBDUVSF UIFJS PXO�
0XOFST IJSF NBOBHFST
 XIP IJSF XPSLFST� 8PSLFST EP UIF XPSL
 BOE NBOBHFST
EP UIF XPSL PG HFUUJOH UIF XPSL EPOF CZ IJSJOH BOE SFUBJOJOH XPSLFST XIP EP
UIF XPSL� 0ODF UIF DPNNJUUFF IBT IJSFE B HPPE NBOBHFNFOU UFBN
 JU EPFTOхU
IBWF UP EP NVDI XPSL� 5IJT JT GPSUVJUPVT CFDBVTF
 MJLF BOZ PUIFS DPNNJUUFF
 JU
DBOхU EP SFBM XPSLуJU JT POMZ DBQBCMF PG NBLJOH EFDJTJPOT
 XIJDI XFхSF IFSF UP
EP�

8FхSF QSFTFOUFE XJUI UIF PQQPSUVOJUZ GPS UIF DPNNJUUFF UP NBLF B EFDJTJPO
BCPVU UIF QSPEVDUJPO PG PVS 64 EPMMBST� 5IJT DPNNJUUFF IBT B NBOBHFNFOU
UFBN
 DPOTJTUJOH PG JUT FNQMPZFFT XIP MFBE UIF 64 %FQBSUNFOU PG UIF 5SFBTVSZ�
8IFO XF NBLF UIF QSPQPTFE EFDJTJPO
 UIFTF NBOBHFST XJMM CF SFTQPOTJCMF GPS
UVSOJOH UIF DPNNJUUFFхT EFDJTJPO JOUP B SFBMJUZ CZ IJSJOH UIF KPC PVU UP UIF BQQSP�
QSJBUF XPSLFST� .BLJOH UIJT EFDJTJPO BOE UIFSFCZ DBVTJOH UIF EFTJSFE DIBOHF UP

YJY
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PVS 64 EPMMBST JT TPNFUIJOH UIF DPNNJUUFF SFBMMZ DBO BDDPNQMJTIуBT JT NBEF
DMFBS JO UIF GPMMPXJOHDIBQUFST
 UIFQSPQPTFEEFDJTJPO JTPOFXFDPNNJUUFFNFN�
CFST BMM XBOU JU UP NBLF� .JSBDMFT DBO IBQQFO
 BOE 8F UIF 1FPQMF BSF HPJOH UP
NBLF UIFN IBQQFO CZ UIJOLJOH BOE BDUJOH MJLF UIF PXOFST XF BSF�

5P QFSTVBEF VT BMM UIBU XF XBOU UP NBLF UIF QSPQPTFE EFDJTJPO
 XFхMM IFSF
EFUFSNJOFXIBU IBT IBQQFOFE CZ GPMMPXJOH UIFNPOFZ BOEXIBUXJMM IBQQFO CZ
FOHJOFFSJOH UIF NPOFZ
 JO UIJT DBTF PVS 64 EPMMBST� 5IFO
 UP DIBOHF UIJT GSPN
B UIFPSFUJDBM UP B SFBM�XPSME FYFSDJTF
 XFхMM խOE PVU IPX UP BEPQU UIF OFX BOE
JNQSPWFE NPOFZ BOE XIBU FBDI PG VT DBO EP UP NBLF JU IBQQFO� 8F DBO UIJOL
PG PVS HSPVQ BT B UFBN GPS UIF QVSQPTF PG DSFBUJOH BOE BEPQUJOH UIFNPOFZ
 XJUI
FBDI PG VT EPJOH IJT PS IFS QBSU UP BDIJFWF B HPBM�

0VS OFX BOE JNQSPWFE NPOFZ JT HPJOH UP IFMQ VT TXJGUMZ BOE TVSFMZ BEWBODF
JOUP PVS TDJFODF�խDUJPO GVUVSF PO B QBSBEJTF QMBOFU խMMFE XJUI FJHIU CJMMJPO PS
TP IFBMUIZ
 IBQQZ HFOJVTFT� $VSJPVTMZ FOPVHI
 XFхSF BMTP HPJOH UP EJTDPWFS UIBU
NPOFZ DBO HSPX PO USFFT
 DPOUSBSZ UP XIBU PVS QBSFOUT UPME VT� 4P MFUхT GPMMPX
UIF NPOFZ
 UIFO FOHJOFFS JU
 BOE MPPL GPSXBSE UP NFFUJOH VQ PO UIF PVUTJEF�

YY
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3RYHUW\� &ULPH� (QYLURQPHQWDO 'HJUDGDWLRQ

�ԿԼԼԿՇԹԾԷ UIF NPOFZ
 XF BMM TFOTF XFхSF CFJOH DIFBUFE BT XF XBUDI
QSJDFT SVO BXBZ
 NBLJOH VT XPSL IBSEFS BOE IBSEFS UP QBZ PVS CJMMT�
8FхSF DPOUJOVPVTMZ HFUUJOH QVTIFE DMPTFS UP UIF FEHF BOE FWFO GBMMJOH

PWFS JUуPOF PG UIF NPTU EJTBTUSPVT UIJOHT UIBU DBO IBQQFO UP B QFSTPO <�т��>�
"T UIF QSJDFT SJTF BOE SJTF
 BOE UIFO SJTF NPSF
 XFхSF XBUDIJOH IFMQMFTTMZ
 IPQ�

JOHXF DBO FBSONPSFNPOFZ JO B EFTQFSBUF SBDF UP LFFQVQ� 8F BOYJPVTMZXBUDI
UIF IPNFMFTT FODBNQNFOUT HSPX
NPSF PG UIFN TQSJOHJOH VQ FWFSZNPOUI
 BOE
XF GFFM UIF DIJMM XJOE PO PVS OFDLT BT XF IPQF XF EPOхU KPJO UIFN PS UIF TJDLFO�
JOH IPSSPS JG JU IBT BMSFBEZ IBQQFOFE� &WFSZ EBZ NPSF PG VT GBMM Pլ UIF DMJլ GSPN
TPMWFOU UP JOTPMWFOU
 BOE FWFSZ EBZ UIF SFTU PG VT EJH PVS IFFMT JO NPSF
 LOPXJOH
UIBU
 SFHBSEMFTT
 XFхSF DPOUJOVBMMZ CFJOH ESBHHFE DMPTFS UP UIF FEHF� 5IF UFSSPS
DMJNCT B MJUUMF IJHIFS JO PVS UISPBUT FWFSZ EBZ BT XF XBUDI UIF QSJDF PG CVUUFS
HP VQ B MJUUMF NPSF
 UIF QSJDF PG NJML B MJUUMF NPSF� 8F HFU PVS NBJM FWFSZ EBZ JO
ESFBE PG UIF MBOEMPSE SBJTJOH PVS SFOU CFZPOE XIBU XF DBO BլPSE PS UIF DPVOUZ
SBJTJOH PVS QSPQFSUZ UBY CFZPOE XIBU XF DBO QBZ�

:PVST USVMZ SFDFOUMZ HPU BO FBSGVM GSPN IJT BVUPNPCJMF NFDIBOJD BCPVU IJT
SVOBXBZ QSJDF XPFT� )F TBJE FWFSZ XFFL QBSUT HFU NPSF FYQFOTJWF
 BOE JU JTOхU
GFBTJCMF UP TJNQMZ QBTT UIF QSJDF JODSFBTFT PO UP DVTUPNFSTуIF IBT UP FBU QBSU

�
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PG UIFN TJODF IF LOPXT IJT DVTUPNFST
 UPP
 BSF TVլFSJOH GSPN HFOFSBM QSJDF JO�
DSFBTFT� &WFSZ ZFBS IJT QSPQFSUZ UBYFT HP VQуBOE IFхT POF PG UIF MVDLZ POFT
XIP PXOT IJT QSPQFSUZ� 5IF NFDIBOJDT XIP SFOU BSF JO FWFO CJHHFS USPVCMF BT
UIFJS SFOUBM QSJDFT SVO BXBZ� &WFSZ ZFBS IJT GFEFSBM HPWFSONFOU UBYFT HP VQ� 5IJT
ZFBS IF SFQBJSFE �� QFSDFOU NPSF DBST UIBO MBTU ZFBS
 CVU IJT OFU JODPNF XFOU
EPXO �� QFSDFOU� )JT MBCPS FYQFOTFT IBWF UP JODSFBTF FWFSZ ZFBS CFDBVTF IJT
FNQMPZFFTх SFOU
 HSPDFSZ
 BOE NFEJDBM FYQFOTFT BSF SVOOJOH BXBZ� 5IF PJM SF�
DZDMFS VTFE UP QBZ IJN ���HBMMPO GPS VTFE PJM CVU OPX DIBSHFT ���HBMMPO
 BOE
IJT DPTUT UP SFDZDMF PUIFS DPOTVNBCMFT
 TVDI BT PJM խMUFST
 BJS խMUFST
 CSBLF ծVJE

BOE TP PO
 BSF JODSFBTJOH JO UIF TBNF XBZ� *U XBTOхU IBSE UP GFFM UIF GFBS CFIJOE
UIPTF XPSET
 BT UIF USFOE EJEOхU TUBSU KVTU UIJT ZFBS PS MBTU� 5IF NFDIBOJD
 BOE
BMM PG VT
 DBO TFF XIJDI XBZ QSJDFT BSF IFBEFE� 8F LOPX UIF POMZ EJլFSFODF CF�
UXFFO UFOU�QFPQMF BOE SPPGT�PWFS�UIFJS�IFBET�QFPQMF JT B SFMFOUMFTTMZ TISJOLJOH
TBWJOHT BDDPVOU�

8F NBZ FWFO DMPTF PVS FZFT BOE IPQF UIBU XIFO XF PQFO UIFN XFхMM XBLF
VQ JO B TBOF XPSME
 CVU XF EPOхU� 8F LOPX UIJT JTOхU KVTU B CBE ESFBN� 5FSSJGZ�
JOHMZ BOE JNQMBDBCMZ
 JUхT SFBMMZ IBQQFOJOH <��>� 8FLOPX GSPNPVSIJTUPSZ CPPLT
UIBU QSJDF SVOBXBZT DBO BOE EP SVJO NJMMJPOT VQPO NJMMJPOT PG QFPQMF KVTU MJLF
PVSTFMWFT� "DDPSEJOH UP B SFQPSU GSPN UIF $"50 *OTUJUVUF
 �� IZQFSJOծBUJPOBSZ
SVOBXBZT
 FBDI POF TUBSUJOH Pլ KVTU MJLF UIF QSJDF JODSFBTFT XFхSF TFFJOH SJHIU
OPX
 IBQQFOFE JO UIF UXFOUJFUI DFOUVSZ BMPOF <��>� )ZQFSJOծBUJPOBSZ QSJDF
SVOBXBZT IBWF BլFDUFE QFPQMF FWFO JO UIF BVUIPSхT TNBMM DJSDMF PG GSJFOETуIJT
GSJFOE GSPN UIF6LSBJOF HPUXJQFEPVU CZ BIZQFSJOծBUJPOBSZ SVOBXBZXIFO TIF
XBT KVTU �� ZFBST PME
 XJUI B OFX CBCZ
 BOE BOPUIFS GSJFOEхT QBSFOUT JO 3PNBOJB
HPU XJQFE PVU UXJDF�

" TFOTF PG XIFSF XFхSF MJLFMZ IFBEFE
 BCTFOU TPNF TPSU PG DPVSTF DPSSFDUJPO

DBO CF GPVOE JO KVTU POF FYBNQMF
 JOWPMWJOH KVTU POF JOEJWJEVBM
 GSPN KVTU POF
PG UIPTF UFSSJCMF IZQFSJOծBUJPOBSZ SVOBXBZT� 5IJT FYBNQMF UPPL QMBDF JO UIF
8FJNBS 3FQVCMJD PG (FSNBOZ BGUFS 8PSME 8BS *
 BOE SFNFNCFS UP NVMUJQMZ JU

�
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CZ NJMMJPOT GPS B SFBM TFOTF PG UIF IPSSPS� 'SPN )BOT &JDIPM[хT EJTDVTTJPO� PG B
USBHJD TUPSZ GSPN 'SFEFSJDL 5BZMPSхT 5IF %PXOGBMM PG .POFZ� (FSNBOZ·T )ZQFSJO�
ЉBUJPO BOE UIF %FTUSVDUJPO PG UIF .JEEMF $MBTT <��>�

2QH SDUWLFXODUO\ DUUHVWLQJ VWRU\ LV WKDW RI 0D[LPLOLDQ %HUQ� D PDQ RI
OLWHUDU\ HGXFDWLRQ H[HPSODU\ RI *HUPDQ\¶V IRUPHUO\ PLGGOH FODVV %LOGXQJV�
E�UJHUWXP� ,Q ����� ZULWHV 7D\ORU� KH ´ZLWKGUHZ DOO KLV VDYLQJV²�������
PDUNV� IRUPHUO\ VXIILFLHQW WR VXSSRUW D PRGHVWO\ FRPIRUWDEOH UHWLUHPHQW²
DQG SXUFKDVHG DOO LW ZRXOG EX\ E\ WKDW WLPH� D VXEZD\ WLFNHW� 7KH ROG
JHQWOHPDQ WRRN D ODVW ULGH DURXQG WKH FLW\� WKHQ ZHQW EDFN WR KLV DSDUW�
PHQW DQG ORFNHG KLPVHOI LQ�́

,I \RX DUH OLNH PH� \RX SUREDEO\ DVVXPHG WKH QH[W VHQWHQFH ZRXOG FRQ�
FOXGH ZLWK VXLFLGH� 1R� ´7KHUH KH GLHG RI KXQJHU�́ , KDG WR OLQJHU RYHU
WKDW VHQWHQFH WR IXOO\ JUDVS WKH UHDOLW\� VWDUYDWLRQ LQ D VRFLHW\ WKDW KDG
UHFHQWO\ EHHQ DPRQJ WKH PRVW WHFKQRORJLFDOO\ DQG FRPPHUFLDOO\ DGYDQFHG
RI DQ\ RQ (DUWK� >��@

5IJT QFSWBTJWF UISFBU PG SVOOJOH PVU PG NPOFZ
 BOE UIFSFGPSF CFJOH FYQPTFE
UP UIF EFTQFSBUF DSJNFT PG PUIFST XIP BSF BMTP SVOOJOH PVU PG NPOFZ
 JT CBE
FOPVHI
 CVU VOGPSUVOBUFMZ
 UIFSFхT NPSF� *UхT OPU KVTU UIBU UIF BCJMJUZ PG NPSF
BOENPSF PG VT IVNBO QFPQMF UP TIFMUFS BOE GFFE PVS GBNJMJFT JT CFJOH JNQBJSFE
EJSFDUMZ
 CZ DBVTJOH VT UP SVO PVU PG NPOFZ
 BOE JOEJSFDUMZ CFDBVTF PG QPWFSUZ�
JOEVDFE DSJNF� *UхT BMTP CFJOH JNQBJSFE JOEJSFDUMZ CZ JODFOUJWJ[JOH VT UP IBSN
UIF OPOIVNBO QFPQMF JO PVS XPSME
 UIF QMBOU BOE BOJNBM QFPQMF
 VQPO XIPN
XF EFQFOE DPNQMFUFMZ UP MJWF� 5IJT BDUJWJUZ UISFBUFOT PVS MJWFT KVTU BT NVDI BT
HPJOH CSPLF
 BMUIPVHI XF NBZ OPU UIJOL NVDI BCPVU IBSN UP PVS MJWJOH XPSME
XIFO XFхSF SVOOJOH PVU PG NPOFZ� 6QPO QBVTJOH BOE QPOEFSJOH UIF TJUVBUJPO

IPXFWFS
 JU CFDPNFT PCWJPVT UIBU XF EPOхU FWFO HFU UP CSFBUIF XJUIPVU UIF PYZ�
HFO QSPEVDFE CZ PVS IFMQGVM GSJFOET UIF QMBOU QFPQMF�

0VS NPOFZ QSPCMFNT BSF JODFOUJWJ[JOH VT UP IBSN PVS MJWJOH XPSME CZ GPSDJOH
VT UPNBLFPVS TVQQMZ DIBJOTNPSFQSPEVDUJWF
 UP QSPEVDFNPSFQSPEVDUT UP TFMM
UP HFUNPSFNPOFZ UPQBZPVSCJMMT� 1SPEVDJOHNPSFQSPEVDUTNFBOT DPOTVNJOH

�&JDIPM[ FYQMBJOFE UIF FWJM PG BO JOծBUJOH NPOFZ TVQQMZ JO IJT ���� FTTBZ 5IF $VSSFODZ PG
%FTUSVDUJPO <��>�

�
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NPSF SBX NBUFSJBMT JO UIF BHSJDVMUVSF
 UJNCFS
 BOE NJOJOH TFDUPST
 MFBWJOH MFTT
GPS PVS MJWJOH XPSME� $POTJTUFOU XJUI UIJT SFBMJUZ
 JU MPPLT MJLF PVS MJWJOH XPSME

XIJDI JODMVEFT FBDI BOE FWFSZ POF PG VT
 JT JO SFBM USPVCMF <��т���>� 5IF POMZ
TJMWFS MJOJOH UP UIJT DMPVE JT UIBU XF IVNBO QFPQMF BSF OPU CPSO UP CF
 BOE EPOхU
IBWF UP CF
 QMBOFU XSFDLFST� 5IF TJUVBUJPO JT SBUIFS UIBU
 BT %BOJFM 2VJOO PC�
TFSWFE
 XFхSF NPSF PS MFTT DPNQFMMFE UP IBSN PVS XPSME UP FBSO B MJWJOH <���>��

8PSMEXJEF
 XFхSF DBVHIU JO B GBUBM EJMFNNB� XF IBWF UP XPSL IBSEFS UP QBZ
PVS CJMMT
 CVU XF IBWF UP TUPQ XPSLJOH IBSEFS CFDBVTF JUхT LJMMJOH PVS XPSME�� 'PS
NBOZ PG VT
 XF EPOхU FWFO IBWF UJNF UP UIJOL BCPVU IPX UP TUPQ LJMMJOH PVSXPSME
CFDBVTF XF IBWF UP TQFOE BMM PVS UJNF LJMMJOH JU
 TP XF DBO QBZ PVS CJMMT XIJMF
QSJDFT BSF SVOOJOH BXBZ� 5IF UXP QBSUT PG UIF EJMFNNB BSFOхU B TFDSFU
 BMUIPVHI
XF EPOхU BMXBZT DPOOFDU UIFN
 BOE QFPQMF IBWF CFFO NBLJOH WBSJPVT BUUFNQUT
UP խY FBDI PG UIFN�

5P խY UIF QSJDF SVOBXBZT
 XF
 UISPVHI PVS HPWFSONFOU BHFOUT
 IBWF CFFO JO�
UFSGFSJOH XJUI JOEJWJEVBMTх FDPOPNJD EFDJTJPOT� 8FхWF JNQMFNFOUFE QSJDF DFJM�
JOHT
 QSJDF ծPPST
 TVCTJEJFT
 UBSJլT
 QVCMJD XPSLT
 BOE BOZ PUIFS LJOE PG JOUFS�
WFOUJPO XF PS PVS HPWFSONFOU BHFOUT DPVME ESFBN VQ <���>� #VU UIF QSJDFT
TUVCCPSOMZ DPOUJOVF UP SVO BXBZ <���
 ���>� .FBOXIJMF
 PVS HSPXJOH QPPM PG
UIF QPPSFTU HFUT TJDLFS BOE QPPSFS <���>
 WJDUJNJ[FE CZ NPSF DSJNF
 BOE FWFO

�5IF 4FQUFNCFS ��
 ����
 QSPQPTBM CZ UIF /FX :PSL 4UPDL &YDIBOHF 	/:4&
 UP UIF 4FDVSJUJFT
BOE &YDIBOHF $PNNJTTJPO 	4&$
 UP MJTU /BUVSBM "TTFU $PNQBOJFT 	/"$T
 TUBUFT UIBU
ч"MUIPVHI UIFSF JT TJHOJխDBOU EFNBOE UP EFQMPZ խOBODJBM DBQJUBM UPXBSE TVTUBJOBCJMJUZ

TUFXBSET PG OBUVSBM MBOETDBQFT IBWF PGUFO IBE MJUUMF DIPJDF PUIFS UIBO FYUSBDUJWF
EFWFMPQNFOU UP GVOE UIFJS CVEHFUT PS HBSOFS B SFUVSO PO JOWFTUNFOU <���>�ш

�5IF DSVY PG UIJT EJMFNNB JT DBQUVSFE CZ UIF BSHVNFOUT GPS BOE BHBJOTU 8BTIJOHUPO 4UBUF
*OJUJBUJWF ���� GSPN UIF ���� HFOFSBM FMFDUJPO
 XIJDI JT BO FOFSHZ UBY JOUFOEFE UP SFEVDF
QPMMVUJPO <���>� 1SPQPOFOUT PG UIF JOJUJBUJWF BSHVF UIBU JU XJMM QSPEVDF B DMFBOFS
 IFBMUIJFS
GVUVSF
 XIJMF PQQPOFOUT BSHVF UIBU
 XIJMF UIPTF BSF XPSUIZ FOET
 UIF JOJUJBUJWF XPOхU
BDDPNQMJTI UIFN� 5IF PQQPOFOUT FYQMBJO UIBU UIF FOFSHZ UBY XPVME JODSFBTF QPWFSUZ CZ
SBJTJOH QSJDFT
 XIJMF OPU EFDSFBTJOH QPMMVUJPO CFDBVTF UIF MBSHFTU QPMMVUFST BSF FYFNQU
 BOE
UIFSF JT OP BDDPVOUBCJMJUZ GPS UIF VOFMFDUFE QVCMJD CPBSE UIBU XPVME BENJOJTUFS UIF UBY� 5IF
WPUFS JT QMBDFE JO B CJOE� TIF XBOUT UP NBLF PVS MJWJOH XPSME IFBMUIJFS CVU EPFTOхU EBSF
CFDBVTF JU XJMM NBLF QFPQMF QPPSFS BOE MFTT GSFF
 BOE UIF QSPQPTFE UBY MJLFMZ XPOхU FWFO
BDIJFWF JUT TUBUFE BJN PG NBLJOH PVS MJWJOH XPSME IFBMUIJFS�

�
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MPOFMJFS <���>� 4UBOTCFSSZ SFQPSUFE JO ���� UIBU UIF CPUUPN �� QFSDFOU PG QFPQMF
IFSF TUSVHHMF UP SBJTF FWFO B GFX IVOESFE EPMMBST GPS BO FNFSHFODZ BOE IBWF
TBWFE MFTT UIBO ���
��� GPS SFUJSFNFOU� 5IFJS QPPS խOBODJBM TJUVBUJPOT DPSSF�
TQPOEXJUI EFUFSJPSBUJOH IFBMUI
 XJUI B �� QFSDFOU JODSFBTF JO QSFNBUVSF EFBUIT
TJODF ���� <Q� �� PG �>�

8IBUFWFS UIF FլFDUT PG UIFTF FDPOPNJD JOUFSGFSFODFT NBZ CF
 NBLJOH UIF
HSFBU NBTT PG QFPQMF IFBMUIJFS BOE XFBMUIJFS EPFTOхU BQQFBS UP CF BNPOH UIFN�

5P TQBSF PVS MJWJOH XPSME GSPN IBSN
 WBSJPVT HSPVQT IBWF CFFO IFMQJOH PVU�
$POTFSWBUJPO HSPVQT TVDI BT 5IF /BUVSF $POTFSWBODZ IBWF CFFO VTJOH DIBSJUB�
CMF DPOUSJCVUJPOT UP CVZ MBOE BOE QSPUFDU JU XJUI DPOTFSWBUJPO FBTFNFOUT� (PW�
FSONFOU EFQBSUNFOUT
 TVDI BT UIF 64 'PSFTU 4FSWJDF
 IBWF CFFO HJWJOH TPNF
GPSFTUFE QBSDFM PXOFST JODFOUJWFT UP LFFQ UIFJS QBSDFMT IFBMUIZ CZ QBZJOH UIFN
GPS DFSUBJO FDPTZTUFN TFSWJDFT <���>� 4PNF IVOUJOH BOE խTIJOH HSPVQT IBWF
CFFO QSPWJEJOH TJNJMBS JODFOUJWFT XJUI QBZNFOU UP MBOEPXOFST GPS UIF FDPTZT�
UFN TFSWJDFT PG HBNF UP IVOU BOE խTI UP DBUDI� (SPVQT MJLF UIF 4JFSSB $MVC
BOE UIF/BUVSBM 3FTPVSDFT%FGFOTF $PVODJM IBWF CFFO MPCCZJOH PVS FMFDUFE SFQ�
SFTFOUBUJWFT UP FOBDU QSPUFDUJWF TUBUVUFT� BOE CSJOHJOH MBXTVJUT BHBJOTU UIPTF
XIP WJPMBUF UIF TUBUVUFT� 5IF 4BWPSZ *OTUJUVUF NBOBHFT HSBTTMBOET UP GBDJMJUBUF
UIFJS MBSHF�TDBMF SFHFOFSBUJPO <���
 ���>
 HSPVQT MJLF "NFSJDBO 'PSFTUT <���> BOE
UIF "SCPS %BZ 'PVOEBUJPO <���> XPSL UP HFU NPSF USFFT QMBOUFE BOE GFXFS DVU
EPXO
 BOENBOZ
NBOZ PUIFST BSFXPSLJOH EJլFSFOU BTQFDUT PG PVS FOWJSPONFO�
UBM QSPCMFNT�

�4UBUVUFT BSF JOWFOUFE MBXT JNQPTFE PO QPQVMBUJPOT CZ QSJODFT
 LJOHT
 QBSMJBNFOUT

MFHJTMBUVSFT
 CJH NFO
 FUD� 4UBUVUPSZ MBXT DBO CF DPOUSBTUFE XJUI EJTDPWFSFE MBXT
 TVDI BT UIF
"OHMP�4BYPO DVTUPNBSZ MBX USBEJUJPOT
 UIF $BUIPMJD $BOPO MBX
 UIF +FXJTI .PTBJD MBX
 BOE
UIF 9FFS USBEJUJPO PG 4PNBMJB� %JTDPWFSFE MBXT DBO DPNF JO UIF GPSN PG
 GPS FYBNQMF
 UIF
BNPVOU PG EBNBHFT BXBSEFE CZ BO "OHMP�4BYPO KVSZ GPS BTTBVMU PS CBUUFSZ JG JU խOET POF PG
UIPTF IBT
 JO GBDU
 PDDVSSFE� *U JT B EJTDPWFSFE MBX CFDBVTF PVS "OHMP�4BYPO BODFTUPST
EJTDPWFSFE UIFJS MJWFT XFSF CFUUFS XJUIPVU UIPTF UZQFT PG CFIBWJPST <���
 ���>� " XFMM�LOPXO
FYBNQMF PG UIF EJլFSFODF CFUXFFO B TUBUVUPSZ MBX BOE B EJTDPWFSFE MBX JT UIF EJլFSFODF
CFUXFFO TUBUVUPSZ SBQF BOE SBQF�

�
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*GXIBU BMM UIFTFQFPQMFIBWFCFFOEPJOH JTIFMQJOH
 JUхT OPUIFMQJOHFOPVHI <���>�
"VTUSBMJBO KPVSOBMJTU $BJUMJO +PIOTUPOF SFQPSUT UIBU�

:H DUH ZLWQHVVLQJ D PDVV H[WLQFWLRQ WKH OLNHV RI ZKLFK ZH KDYHQ¶W VHHQ
VLQFH WKH HQG RI WKH GLQRVDXUV �� PLOOLRQ \HDUV DJR� ZLWK VRPH ��� VSHFLHV
JRLQJ H[WLQFW IRUHYHU HYHU\ VLQJOH GD\� 7KH YHU\ HFRV\VWHPLF FRQWH[W LQ
ZKLFK ZH HYROYHG LV YDQLVKLQJ XQGHUQHDWK XV� 0RUH WKDQ KDOI WKH ZRUOG¶V
ZLOGOLIH KDV YDQLVKHG LQ IRUW\ \HDUV� DQG WKH ZRUOGZLGH LQVHFW SRSXODWLRQ
KDV SOXPPHWHG E\ DV PXFK DV �� SHUFHQW� )HUWLOH VRLO LV YDQLVKLQJ� DQG
VR DUH IRUHVWV� 7KH RFHDQV DUH FKRNLQJ WR GHDWK� �� SHUFHQW RI JOREDO ILVK
VWRFNV DUH HLWKHU IXOO\ ILVKHG RU RYHUILVKHG� WKH VHDV DUH IXOO RI PLFURSODV�
WLFV� DQG SK\WRSODQNWRQ� DQ LQGLVSHQVDEOH IRXQGDWLRQ RI (DUWK¶V IRRG FKDLQ�
KDYH EHHQ NLOOHG RII E\ �� SHUFHQW VLQFH ����� >���@

8PSTF
 TPNF PG UIF UIJOHT CFJOH EPOF UP IFMQ NBZ JOTUFBE CF IVSUJOH� 'PS POF
PG NBOZ FYBNQMFT
 JU JT IPQFE UIBU TPMBS QBOFMT BOE XJOE UVSCJOFT XJMM SFEVDF
UIF DIBODF PG DBUBTUSPQIJD HMPCBM XBSNJOH� )PXFWFS
 EJNNJOH UIBU IPQF
 UIFZ
SFMZ IFBWJMZ PO UBYQBZFS TVCTJEJFT <���>
 BOE SFQPSUT BSF DPNJOH JO UIBU IBCJUBU
EFTUSVDUJPO
 XBUFS DPOUBNJOBUJPO
 DPMPOJ[BUJPO
 UPYJD BOE WPMVNJOPVT XBTUF

TMBWF MBCPS
 HSFFOIPVTF HBT FNJTTJPOT
 BOE XBST BSF VOJOUFOEFE TJEF FլFDUT PG
UIFJS NBOVGBDUVSF BOE EJTQPTBM <���т���>�

4JNJMBS UP PVS QPWFSUZ SFEVDUJPO FլPSUT
 XIBU XFхWF CFFO EPJOH UP FMJNJOBUF
FOWJSPONFOUBM EFHSBEBUJPO JTOхU XPSLJOH
 BOE UJNF JTOхU PVS GSJFOE�

�
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�ՂԹԳԵՃ BSF SVOOJOH BXBZ
 DBVTJOH QPWFSUZ BOE UIFSFGPSF DSJNF BOE FO�
WJSPONFOUBM EFHSBEBUJPO
 CVU XIZ 4VQQMZ BOE EFNBOE DIBOHFT DBO
BOE EP NBLF QSJDFT DIBOHF CVU UZQJDBMMZ DBOхU NBLF UIFN DIBOHF UPP

NVDI
 BOE OPU PWFS TVCTUBOUJBM QFSJPET� 5IJT LJOE PG QSJDF TUBCJMJUZ JT B DPOTF�
RVFODF PG UIF GBDU UIBU DPOTVNFST NBZ DIPPTF UP QVSDIBTF MPXFS�DPTU TVCTUJ�
UVUFT XIFO QSJDFT SJTF UPP NVDI� 'PS FYBNQMF
 UIFZ NBZ QVSDIBTF NBSHBSJOF
JG CVUUFS QSJDFT SJTF PS TFF NFEJDBM EPDUPST 	.%
 JG EPDUPST PG PTUFPQBUIZ 	%0

QSJDFT SJTF� #FDBVTF PG UIJT TVCTUJUVUJPO FլFDU
 TVQQMZ BOE EFNBOE JTTVFT HFOFS�
BMMZ BSFOхU LOPXO UP DBVTF UIF LJOE PG FDPOPNZ�FODPNQBTTJOH QSJDF JODSFBTFT
XFхWF BMM CFFO PCTFSWJOH PWFS UIF ZFBST� *G TVQQMZ BOE EFNBOE JTTVFT BSFOхU SF�
TQPOTJCMF GPS UIF TVTUBJOFE QSJDF JODSFBTFT PG TFFNJOHMZ KVTU BCPVU FWFSZUIJOH

XIBU DPVME JU CF 

6QPO PCTFSWJOH UIBU BMM QSJDFT JODMVEF UIF DPNNPO OVNFSBUPS PG NPOFZ

TVDI BT EPMMBST�BQQMF PS EPMMBST�PSBOHF
 UIF DVMQSJU CFDPNFT PCWJPVT� UIF POF
UIJOH UIBU DBO NBLF UIF QSJDFT PG KVTU BCPVU FWFSZUIJOH DPOUJOVPVTMZ SJTF PWFS
UJNF JT DPOUJOVPVT JODSFBTFT JO UIF RVBOUJUZ PG NPOFZ JO DJSDVMBUJPO <���>� *U
JT B TJNQMF NBUUFS PG NPSF NPOFZ DIBTJOH UIF HPPET BOE TFSWJDFT� .PSF EPM�
MBST NFBOT NPSF EPMMBST�BQQMF BOE EPMMBST�PSBOHF
 BMM PUIFS UIJOHT CFJOH FRVBM�
5IF QSFWJPVTMZNFOUJPOFE8FJNBS 3FQVCMJD IZQFSJOծBUJPOBSZ SVOBXBZ PG ����

�
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QSPWJEFT BO JOGBNPVT FYBNQMF PG UIJT EZOBNJD� 5IF BNPVOU PG NPOFZ JO DJSDV�
MBUJPO SBO BXBZ
 BOE TP EJE QSJDFT�

'JHVSF ���� .� 	MFGU BYJT
 64� CO

 4�1��� 	SJHIU BYJT
 4�1��� JOEFY
 WT� UJNF� 	1MPU
DPVSUFTZ PG .JTFT *OTUJUVUF
 .JTFT�PSH�


)BT UIF OVNCFS PG 64 EPMMBST JO DJSDVMBUJPO CFFO JODSFBTJOH /P
 CVU QSJDFT
IBWF CFFO SJTJOH BOZXBZ� )PX DPVME UIBU CF 1SJDFT IBWF CFFO SJTJOH CFDBVTF
XF VTF EPMMBS CJMMT UP DPNQMFUF USBOTBDUJPOT
 OPU EPMMBST
 BOE UIF OVNCFS PG EPM�
MBS CJMMT JO DJSDVMBUJPO IBT CFFO JODSFBTJOH 	'JHVSF ��� <���>
�� " EPMMBS CJMM JT B

�.� JO 'JHVSF ��� JT B NFBTVSF PG UIF 64 NPOFZ TVQQMZ
 XIJDI JODMVEFT DVSSFODZ
 DPJOT
 TBWJOHT
EFQPTJUT
 BOE NPOFZ NBSLFU GVOET�

��

Mises.org


5IF $PMMFDUJWF·T 1SPCMFNBUJD (PME 64 %PMMBST

OPUF XPSUI B EPMMBS
 TP IPX DBO UIF OVNCFS PG EPMMBS CJMMT CF JODSFBTJOH CVU OPU
UIF OVNCFS PG EPMMBST #Z UIF GVMM GBJUI BOE DSFEJU PG 8F UIF 1FPQMF PG UIFTF խGUZ
TUBUFT
 JTOхU B EPMMBS CJMM BT HPPE BT B EPMMBS *U JT
 BDDPSEJOH UP UIF 0կDJBM 4UPSZ
XFхWF BMM BDDFEFE UP
 CVU VOGPSUVOBUFMZ
 UIBU TUPSZ JT B խDUJPO�

" 64 EPMMBS JT EFխOFE BT ��5330:
� PS BCPVU ������� PVODFT PG HPME <���т���>

BOE B EPMMBS CJMM JT B OPUF DPNNVOJDBUJOH PXOFSTIJQ PG B EPMMBS� " EPMMBS CJMM JT
UP B EPMMBS BT UIF EFFE UP ZPVS IPVTF JT UP UIF IPVTF� 8IFOXFCVZ BOE TFMM EPMMBS
CJMMT
 XF BSF UIFPSFUJDBMMZ CVZJOH BOE TFMMJOH PXOFSTIJQ PG EPMMBST
 FBDI PG XIJDI
JT B խYFE XFJHIU PG HPME� )PXFWFS
 UIF SFBMJUZ EPFTOхU NBUDI UIF UIFPSZ
 BT UIFSF
BSF NBOZ NPSF EPMMBS CJMMT UIBO EPMMBST�

5IJT TJUVBUJPOIBT DPNFBCPVUEVF UP DFSUBJOQSPQFSUJFT PG HPME
 BMPOHXJUI UIF
OBUVSBM EFTJSF PG BOZ FOFSHZ�DPOTVNJOH BOJNBM UP HFU NPSF FOFSHZ BOE FYQFOE
MFTT� 	" MFTT OJDFXBZ PG EFTDSJCJOH UIJT EFTJSF JT UIBU JUхT FBTJFS UP MJWF Pլ UIFXPSL
PG PUIFST UIBO UP EP ZPVS PXOXPSL�
 5IJT EFTJSF IBT MFE TPNF UP UBLF BEWBOUBHF
PG B TPDJFUBM WVMOFSBCJMJUZ UP XIJDI UIF VTF PG HPME BT NPOFZ IBT FYQPTFE VT�
*U JT UIF GBDU UIBU PVS 64 EPMMBST DPOTJTU PG HPME
� DPNCJOFE XJUI UIJT OBUVSBM
EFTJSF UP HFU TPNFUIJOH GPS OPUIJOH
 UIBU JT BU UIF SPPU PG PVS SVOBXBZ QSJDFT
BOE
 UIFSFGPSF
 NBOZ PG PVS PUIFS QSPCMFNT�

�5IF #SFUUPO 8PPET "HSFFNFOUT "DU PG ���� <4&$� � PG ���> SFQFBMFE TFDUJPO � PG UIF ���� 1BS
7BMVF .PEJխDBUJPO "DU <4&$� � PG ���>
 XIJDI IBE EFխOFE B HPME 64 EPMMBS BT ���� PG B խOF
USPZ PVODF PG HPME� 5IF ���� SFFOBDUNFOU PG UIF ���� 1BS 7BMVF .PEJխDBUJPO "DU IBE
TVCTFRVFOUMZ EFխOFE B EPMMBS BT ��5330: PG BO PVODF PG HPME <���>
 CVU JU UPP XBT FլFDUJWFMZ
SFQFBMFE CZ UIF ���� #SFUUPO 8PPET "HSFFNFOUT "DU� )PXFWFS
 UIF 64 %FQBSUNFOU PG UIF
5SFBTVSZ SFDPSET B CPPL WBMVF PG �5330: GPS FBDI PVODF PG PVS HPME <4FQUFNCFS ��
 ���� SFQPSU
GSPN ���>� 8IJMF JU BQQFBST UIF SFQSFTFOUBUJWFT PG 8F UIF 1FPQMF GPSHPU UP LFFQ PVS
EPDVNFOUT VQ�UP�EBUF
 PVS BHFOUT XIP HVBSE PVS USFBTVSF JNQMJDJUMZ SFDPHOJ[F UIBU FWFSZ
GPSUZ�UXP BOE UXP�OJOUIT EPMMBS CJMMT BSF B DMBJN PO B խOF USPZ PVODF PG HPME�

�4UBSUJOH XJUI UIF $PJOBHF "DU PG ����
 UIFSF XBT B CJNFUBMMJD TZTUFN JO UIF 6OJUFE 4UBUFT <���

���>� *O UIJT TZTUFN
 B 64 EPMMBS XBT PկDJBMMZ EFխOFE BT CPUI B խYFE XFJHIU PG TJMWFS BOE B
GSBDUJPO
 ����
 BOE UIFO MBUFS
 XJUI UIF 64 $PJO "DU PG ����
 ���� PG UIBU XFJHIU PG HPME <Q� ���
PG ���>
 BOE TUJMM MBUFS BCBOEPOFE GPS B HPME�POMZ TZTUFN�

��
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5IF VTF PG HPME BT NPOFZ FYQPTFT VT UP NBOZ PG PVS CJH QSPCMFNT CFDBVTF JU
IBT UXP TFSJPVT TIPSUDPNJOHT� 'JSTU
 JU DBVTFT FOWJSPONFOUBM EFHSBEBUJPO QSPC�
MFNT EJSFDUMZ CFDBVTF MBOEPXOFST DBO HFU QBJE CZ FYDBWBUJOH UIFJS MBOE UP SF�
DPWFS HPME BOE UIFO TQFOEJOH JU JOUP DJSDVMBUJPO� 4FDPOE
 JU FYQPTFT JUT VTFST UP
QSJDF SVOBXBZT 	BOE UIFSFGPSF FOWJSPONFOUBM EFHSBEBUJPO JOEJSFDUMZ
 BT B TJEF
FլFDU PG JUT XFJHIU BOE CVML� 5IPTF QSPQFSUJFT NBLF JU JODPOWFOJFOU UP DBSSZ

BOE XPSTF
 EBOHFSPVTуJUT CVML NBLFT JU WJTJCMF
 BOE UIFSFGPSF NBLFT UIF QFS�
TPO DBSSZJOH JU B UBSHFU GPS UIJFWFT�

*O UIF MPOH MPOH BHP UIFSF XBT TUJMM B MPU PG IFBMUIZ MBOE
 TP UIF խSTU QSPCMFN

EBNBHJOH UIF FBSUI UP NJOF HPME
 XBTOхU DPOTJEFSFE B QSPCMFN CZ UIF NJOFST
BOE PUIFST JO UIFJS TPDJFUJFT� #VU UIF TFDPOE QSPCMFNXBT EJլFSFOU� -PTJOH ZPVS
HPME BOE NBZCF FWFO ZPVS MJGF JO B SPCCFSZ XBT TPNFUIJOH UP CF BWPJEFE JG ZPV
DPVME� 1PTTJCMZ GPS BSPVOE �
��� ZFBST
 TUBSUJOH JO #BCZMPO <Q� �� PG ���>
 DPO�
TVNFST IBWF UBLFO UP TPMWJOH HPMEхT SPCCFSZ QSPCMFNCZ DBSSZJOH QBQFS SFDFJQUT
GPS HPME JOTUFBE PG HPME
 XJUI UIF HPME CFJOH TUPSFE TBGFMZ JO B WBVMU CZ B UIJSE
QBSUZ� *G UIF UIJSE QBSUZ JT LOPXO UP CF USVTUXPSUIZ
 BMXBZT SFEFFNJOH JUT SF�
DFJQUT POEFNBOE
� VTFST PG HPME UFOE UP USVTU UIF SFDFJQUT BOE DPOEVDU CVTJOFTT
EJSFDUMZ XJUI UIFN JOTUFBE PG SFEFFNJOH խSTU BOE DPNQMFUJOH UIFJS USBOTBDUJPOT
XJUI HPME�

5IF QSPCMFN JT UIBU XIFO VTFST HFU IBCJUVBUFE UP UIF SFDFJQUT
 SBSFMZ SFEFFN�
JOH UIFN GPS HPME
 UIJSE QBSUJFT BMXBZT <���> FOE VQ UBLJOH BEWBOUBHF PG UIF TJU�
VBUJPO CZ DIFBUJOH UIFJS DVTUPNFST <Q� �� PG ���>� *U JT UIJT QSPCMFN XJUI UIPTF
UIJSE QBSUJFT UIBU IBT FYQPTFENPEFSO�EBZ HPME VTFST UP IZQFSJOծBUJPOBSZ QSJDF
SVOBXBZT� 5ISPVHIPVU UIF IJTUPSZ PG HPME NPOFZ
 UIJSE QBSUJFT IBWF CFDPNF
OPUPSJPVT GPS UBLJOH BEWBOUBHF PG UIF TJUVBUJPO CZ TVSSFQUJUJPVTMZ JTTVJOH NPSF

�*O TVDI DBTFT
 UIF HPME EFQPTJUT JO UIF WBVMUT BSF LOPXO BT EFQPTJUVNT CFDBVTF UIFZ SFNBJO
UIF QSPQFSUZ PG UIF EFQPTJUPST XIFO UIFZ BSF JO UIF WBVMU
 FOUSVTUFE UP UIF DBSF PG UIF WBVMU
PXOFS <���>�

��
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QBQFS SFDFJQUT UIBO UIFSF JT HPME JO UIF WBVMU <���
 ���>�� 4JODF UIF QBQFS SF�
DFJQUT BSF CFJOH VTFE BT HPME
 PS JO PUIFS XPSET
 VTFE BT NPOFZ TJODF UIF HPME
JT CFJOH VTFE BT NPOFZ
 NPSF QBQFS SFDFJQUT JO DJSDVMBUJPO NFBOT NPSF NPOFZ
JO DJSDVMBUJPO
 ESJWJOH QSJDFT VQ��

&WFSZ UIJSEQBSUZ
 PS CBOL
 UIBU JTTVFE GSBVEVMFOU SFDFJQUT GPS JUT HPMEXBT FWFO�
UVBMMZ ESJWFO PVU PG CVTJOFTT <���
 Q� ��� PG ���>� 5IF CVTJOFTT XPVME FOE XJUI
BO PME�TDIPPM�TUZMF SVO JO XIJDI IPMEFST PG QBQFS SFDFJQUT
 UIF HPME EFQPTJUPST

SFBMJ[F XIBU IBT IBQQFOFE BOE BSSJWF BU UIF WBVMU BU UIF TBNF UJNF BOE FNQUZ
JU
 XJUI MBUFDPNFST HFUUJOH TUJլFE CFDBVTF UIF HPME JT HPOF� 8F UIF 1FPQMF PG
UIFTF խGUZ TUBUFT
 FBDI PG VT DP�PXOFST PG �
���� UPOOFT PG HPME JO UIF WBVMU BU

�8IFO B WBVMU PXOFS QSPNJTFT UP SFUVSO BO FRVBM BNPVOU PG HPME VQPO EFNBOE
 CVU OPU
OFDFTTBSJMZ UIF TBNF HPME UIBU XBT EFQPTJUFE
 UIF EFQPTJU JT B NVUVVN� 7BVMU PXOFST EJE
UIJT
 BOE TUJMM EP JU
 XJUIPVU OPUJGZJOH UIFJS EFQPTJUPST
 XIP CFMJFWF UIFJS HPME
 PS QBQFS DMBJNT
UP HPME JO UIF DBTF PG NPEFSO CBOLT
 SFNBJOT JO B TJUVBUJPO PG EFQPTJUVN� *O B NVUVVN
 UIF
WBVMU PXOFS PXOT UIF HPME XIJMF JU JT JO IJT WBVMU
 BOE IBT POMZ BHSFFE UP SFUVSO UIF TBNF
WBMVF JO HPME UP UIF EFQPTJUPS BU B GVUVSF EBUF� 5IF SFUVSOFE HPME JO B NVUVVN JT OPU
OFDFTTBSJMZ UIF TBNF HPME UIBU IBE CFFO EFQPTJUFE <���>�

�*O NPEFSO EBZT
 UIF QSPCMFN IBT CFFO DPNQPVOEFE CZ UIF OFX WFSTJPO PG UIF UIJSE�QBSUZ
WBVMU PXOFSTуCBOLT� *OTUFBE PG TUPSJOH HPME
 NPEFSO CBOLT TUPSF QBQFS SFDFJQUT GPS HPME

BMTP LOPXO BT EPMMBS CJMMT
 JO UIFJS WBVMUT� *O UIF TBNF XBZ UIBU JU JT FBTJFS UP DBSSZ QBQFS UIBO
HPME
 JU JT FBTJFS UP DBSSZ BOE USBOTBDU XJUI B DSFEJU DBSE PS DFMM QIPOF UIBO XJUI QBQFS

FTQFDJBMMZ SFNPUFMZ� 5IFSFGPSF
 NBSLFU QBSUJDJQBOUT IBWF UBLFO UP USBOTBDUJOH XJUI FMFDUSPOJD
DMBJNT UP UIF QBQFS DMBJNT UP HPME
 BOE PG DPVSTF
 UIFTF NPEFSO UIJSE�QBSUZ WBVMU PXOFST
IBWF UBLFO BEWBOUBHF PG UIF TJUVBUJPO� 8JUI UIF BQQSPWBM PG PVS GFEFSBM CBOLJOH TUBUVUFT BOE
SVMFT BOE SFHVMBUJPOT
 XIJDI POMZ SFRVJSF CBOLT UP IPME B GSBDUJPO PG UIFJS CPPL DMBJNT JO
QIZTJDBM QBQFS JO UIF WBVMU
 UIFTF NPEFSO WBVMU PXOFST DSFEJU MFOEFSTх BDDPVOUT XIFO B MPBO
JT UBLFO PVU XJUIPVU EFCJUJOH UIF BDDPVOUT PG UIF CBOLхT PUIFS DVTUPNFST� 5IFTF NPEFSO
WBVMU PXOFST BSF UIFPSFUJDBMMZ QSPUFDUFE GSPN SVOT CZ UIF 'FEFSBM %FQPTJU *OTVSBODF $PSQ
	'%*$

 XIJDI HVBSBOUFFT EFQPTJUT PG VQ UP ����
��� QFS QFSTPO QFS CBOL
 CVU POMZ BCPVU ��
QFSDFOU BSF JOTVSFE
 BDDPSEJOH UP '%*$ EBUB� "DDPSEJOH UP (� &EXBSE (SJկO
 JO 5IF $SFBUVSF
GSPN +FLZMM *TMBOE
 BT PG ���� UIF '%*$ POMZ IFME BSPVOE �� DFOUT QFS ���� PG EFQPTJUT
 BOE
UIBU OVNCFS XBT ESPQQJOH <���>� 3VOT DBO BOE EP TUJMM IBQQFO
 BT XJUOFTTFE XJUI 4JMJDPO
7BMMFZ #BOL BOE $SFEJU 4VJTTF
 BOE NPSF SFDFOUMZ
 'JSTU 3FQVCMJD #BOL BOE $BMJGPSOJB�CBTFE
1BD8FTU #BODPSQ� *O UIFTF NPEFSO CBOL SVOT
 JOTUFBE PG GPSNJOH B MJOF BSPVOE UIF CMPDL UP
XJUIESBX UIFJS QBQFS DBTI
 DVTUPNFST TJNQMZ MPH JOUP UIFJS CBOL XFCTJUFT BOE 	XJUI MVDL

USBOTGFS UIFJS NPOFZ UP B EJլFSFOU CBOL�

�"DDPSEJOH UP UIF 64 %FQBSUNFOU PG UIF 5SFBTVSZ
 PVS HPME USFBTVSF DPOTJTUT PG ���
���
�������
USPZ PVODFT
 PS �
������ UPOOFT <���>� " UPOOF JT B NFUSJD UPO
 XIJDI JT �
��� LJMPHSBNT
 PS
�
����� QPVOET
 BT PQQPTFE UP B 64
 PS TIPSU UPO
 XIJDI JT �
��� QPVOET�

��
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'PSU ,OPY
 BSF DVSSFOUMZ JO UIJT MBUF�HBNF TJUVBUJPO JO XIJDI XFхWF JTTVFE NBOZ
NPSF SFDFJQUT UIBO UIFSF JT HPME�� 8FхWF CFFO DIFBUJOH PVS DVTUPNFST CZ QSJOU�
JOH FYDFTT QBQFS DMBJNT PO PVS HPME BOE TQFOEJOH UIFN JOUP DJSDVMBUJPO� 5IF
TBNF BT GPS QSFWJPVT DIFBUJOH WBVMU PXOFST
 PVS EBZ PG SFDLPOJOH MPPNT�

�"DDPSEJOH UP TPNF BDDPVOUT GSPN QFPQMF XIP BSF MJLFMZ JO UIF LOPX
 BSPVOE IBMG PG PVS HPME JT
JO UIF WBVMU CFOFBUI UIF /FX :PSL 'FEFSBM 3FTFSWF CVJMEJOH BOE JT FODVNCFSFE� *O IJT ����
CPPL 5IF %BZ UIF %PMMBS %JFT
 $BOUFMPO SFQPSUFE UIFSF BSF PWFS B IVOESFE UIPVTBOE HPME
CBST JO UIBU WBVMU
 NBSLFE XJUI UIF TUBNQT PG UIF DFOUSBM CBOLT PG PWFS TFWFOUZ GPSFJHO
DPVOUSJFT <Q� �� PG ���>� -JQT SFQPSUFE JO ���� UIBU UIF 64 HPME SFTFSWF IBT OFWFS CFFO
BVEJUFE JOEFQFOEFOUMZ TJODF ����
 BOE UIBU JO 4FQUFNCFS PG ����
 NPSF UIBO �� NJMMJPO
PVODFT PG HPME XFSF TXJUDIFE GSPN UIF ч(PME #VMMJPO 3FTFSWFш DBUFHPSZ UP UIF ч$VTUPEJBM
(PME #VMMJPOш DBUFHPSZ JO UIF 5SFBTVSZ 3FQPSU
 XJUI OP FYQMBOBUJPO HJWFO� )F TBJE UIBU
TVCTFRVFOUMZ
 JO UIF .BZ ���� 5SFBTVSZ 3FQPSU
 UIF ч3FTFSWFш BOE ч$VTUPEJBMш HPME
DBUFHPSJFT IBE CFFO SFQMBDFE XJUI B ч%FFQ 4UPSBHF (PMEш DBUFHPSZ
 BOE UIBU
 BU UIF UJNF

UIFO 4FDSFUBSZ PG UIF 5SFBTVSZ 1BVM )� 0х/FJMM IBE OPU ZFU SFTQPOEFE UP BOZ RVFTUJPOT BCPVU
UIF NBUUFS <Q� ��� PG ���>� 'PS UIF QVSQPTFT PG TFUUMJOH PVS CBOLSVQUDZ
 BT XJMM CF EFTDSJCFE
MBUFS
 UIF JNQPSUBOU QBSU JT UIBU XF խOE PVU FYBDUMZ IPX NVDI HPME 8F UIF 1FPQMF USVMZ PXO

TP XF DBO HJWF PVS DSFEJUPST UIF DPSSFDU IBJSDVU�

��



��
7KLV (VFDSH 5RXWH LV 5HDO

�Կ SFWJFX PVS TJUVBUJPO
 XF IBWF QSBDUJDBMMZ FWFSZUIJOH XF OFFE
 QSBDUJ�
DBMMZ SJHIU BU PVS խOHFSUJQT
 GPS PVS FTDBQF GSPN QPWFSUZ
 DSJNF
 BOE
FOWJSPONFOUBM EFHSBEBUJPO�

8F IBWF MBOE IFBMUI PS FDPTZTUFN TFSWJDF EBUB� 5BLF B MPPL BU UIF JNBHFT QSF�
TFOUFE PO (PPHMF &BSUI
 BOE JNBHJOF DPVOUJOH HSFFO QJYFMT PO UIPTF JNBHFT
XJUI QBSDFM CPVOEBSJFT PWFSMBJE PO UIFN� 8FхSF BMNPTU DFSUBJOMZ KVTU B GFX IVO�
ESFE MJOFT PG TPGUXBSF BXBZ GSPNVUJMJ[JOH UIPTF JNBHFTх EBUB TPVSDFT GPS UIF QVS�
QPTF PG FTUJNBUJOH PYZHFO QSPEVDUJPO SBUFT CZ QBSDFM
 XJUI JNQSPWFE EBUB GSPN
'-VPSFTDFODF &9QMPSFS�UZQF <���> TBUFMMJUFT BMSFBEZ CFHJOOJOH JO ����� 8F BMTP
IBWF MBOE QBSDFM PXOFSTIJQ EBUB
 BHBJO XJUI POMZ B SFMBUJWFMZ TNBMM BNPVOU PG
DPNQVUFS DPEF OFFEFE UP BTTPDJBUF JU XJUI QBSDFM PYZHFO QSPEVDUJPO SBUFT�

8F IBWF PWFS B EP[FO ZFBST PG FYQFSJFODF JO UIF QSPEVDUJPO
 PQFSBUJPO
 BOE
NBJOUFOBODF PG EFDFOUSBMJ[FE BVUPOPNPVT OFUXPSLT 	%"/T
 UIBU FOBCMF VTFST
UP SFMJBCMZ USBOTGFS FMFDUSPOJD MFEHFS VOJUT BNPOH POF BOPUIFS
 XJUIPVU UIF OFFE
UP USVTU BOZ IVNBO JOUFSNFEJBSJFT� 8F OPX BMTP IBWFNBOZ ZFBST PG FYQFSJFODF
JOUFSGBDJOH UIFTF FMFDUSPOJD MFEHFST XJUI UIF QIZTJDBM XPSME
 FOBCMJOH QFPQMF UP
USBOTGFS PXOFSTIJQ PG UIJOHT TVDI BT HPME
 SFBM FTUBUF
 TFDVSJUJFT
 BOE SFUBJM HPPET
TFDVSFMZ BOE XJUI OP OFFE UP USVTU BOZPOF UP OPU DIFBU� "HBJO
 XFхSF BMNPTU
DFSUBJOMZ KVTU B GFX IVOESFE MJOFT PG TPGUXBSF BXBZ GSPN JOUFSGBDJOH B WFSTJPO

���
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PG UIF NPTU SFMJBCMF %"/ DVSSFOUMZ JO FYJTUFODF 	SFUBJM CJUDPJO
 XJUI MBOE QBSDFM
PXOFST BOE PYZHFO QSPEVDUJPO SBUFT�

4PGUXBSF UFDIOPMPHZ UP JEFOUJGZ JOEJWJEVBMT SFMJBCMZ JT BMSFBEZ XFMM EFWFMPQFE

BOE PVS (PPHMF &BSUI FOHJOFFST BSF BMNPTU DFSUBJOMZ POMZ B GFX IVOESFE MJOFT
PG DPEF BXBZ GSPN FOIBODJOH UIFJS QSPEVDU UP BMMPX JOEJWJEVBMT UP QFSTVBEF BO
BMHPSJUIN UIBU UIFZ BSF XIP UIFZ TBZ UIFZ BSF BOE MJWF XIFSF UIFZ TBZ UIFZ MJWF
BOE UIFO TJHO .0"T� 8F OPX IBWF TPNFUIJOH DMPTF UP UIF UFYU PG PVS .0"T

XF IBWF TPNFUIJOH DMPTF UP UIF խOBM UFYU PG BO 3'1
 JODMVEJOH B TFU PG GPSNBM
SFRVJSFNFOUT
 BOE XF IBWF UIF CBTJT GPS DPNQVUBUJPOT UIBU DBO CF VTFE CZ B
%"/ UP DPOWFSU PYZHFO QSPEVDUJPO SBUFT JOUP QBSDFM PXOFS TQFOEBCMF 64 EPMMBS
MFEHFS FOUSJFT� 8F IBWF QSFDFEFOU UP DIBOHF PVS 64 EPMMBST BOE B HSFBU OFFE
UP EP JU SJHIU OPX BOE TBWF BT NBOZ MJWFT BT QPTTJCMF� 8PSLJOH UPHFUIFS
 UIJT JT
TPNFUIJOH UIF UFBN DBO JOJUJBUF BMNPTU PWFSOJHIU�

*O BEEJUJPO UP QPTTFTTJOH BMM UIF UFDIOJDBM UPPMT XF OFFE
 XFхSF QSJWJMFHFE UP
CF QBSU PG B QPMJUJDBM HSPVQ UIBU DBO NVTUFS VQ �� QFSDFOU TVQQPSU UP NBLF B
MJGFTBWJOH DIBOHF UP JUTNPOFZ� 8IFO ZPV խSTU IFBS UIF OVNCFS
 �� QFSDFOUNBZ
TFFN JNQPTTJCMF
 NBLJOH BOZ FլPSU UP BUUBJO JU B XBTUF PG PVS UJNF� 5IF GBDU
JT UIBU NBZCF JUхT JNQPTTJCMF BOE NBZCF JU JTOхU
 BOE JU EPFTOхU NBUUFS XIJDIу
UIF BMUFSOBUJWF UP խYJOH UIJOHT BU UIF EFFQ BOE VOEFSMZJOH MFWFM PG PVS NPOFZ JT
UPP BXGVM UP DPOUFNQMBUF� 8F TJNQMZ NVTU խY PVS 64 EPMMBST� &MJNJOBUJOH BOZ
FYDVTFT
 JUхT WFSZ FBTZ UP EP�

*UхT BQQBSFOUMZ QPTTJCMF GPS TP NBOZ PG VT UP BHSFF
 BU MFBTU PO TPNF UPQJDT�
.PSF UIBO �� QFSDFOU PG VT DFSUBJOMZ BHSFF UIBU XF BMM OFFE PVS NPTU QSFDJPVT
SFTPVSDF
 CSFBUIBCMF BJS <���>
 BOEXF BMM BHSFF UIBU OPOFPG VT JT HFUUJOH ZPVOHFS�
*O B XBZ
 QSFUUZ NVDI BMM PG VT BHSFF UIBU BHSFFJOH JT JNQPTTJCMF� )FSF JO UIF
NJE�����T
 �� QFSDFOU PG VT QSPCBCMZ BHSFF UIBU �� QFSDFOU PG VT DBOхU BHSFF PO
BOZUIJOH� 5P CF GBJS
 BU UIF UJNF PG XSJUJOH
 EVSJOH UIF UJNF XIFO XF BMM BHSFF
UIBU XF DBOхU BMM BHSFF
 JU EPFT TFFN EBVOUJOH
 FWFO JNQPTTJCMF�

5IBU CFJOH TBJE
 NPSF UIBO B DFOUVSZ BHP UIF 8IJUF 2VFFO PG -FXJT $BSSPMMхT
5ISPVHI UIF -PPLJOH (MBTT FYQMBJOFE UIBU JNQPTTJCMF JTOхU BT TDBSZ BT JU TPVOET�

���
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$OLFH ODXJKHG� ´7KHUH¶V QR XVH WU\LQJ�́ VKH VDLG� ´2QH FDQ¶W EHOLHYH
LPSRVVLEOH WKLQJV�́

´, GDUHVD\ \RX KDYHQ¶W KDG PXFK SUDFWLFH�́ VDLG WKH 4XHHQ� ´:KHQ ,
ZDV \RXU DJH� , DOZD\V GLG LW IRU KDOI DQ KRXU D GD\� :K\� VRPHWLPHV ,¶YH
EHOLHYHG DV PDQ\ DV VL[ LPSRVVLEOH WKLQJV EHIRUH EUHDNIDVW� 7KHUH JRHV
WKH VKDZO DJDLQ�´ >���@

"OE XIFSF JT JU XSJUUFO UIBU UIF XFBL DBOхU DPNF UPHFUIFS UP EPNJOBUF UIF
QPXFSGVM "T SFDPVOUFE JO $IBQUFS ��
 PVS BODFTUPST EJE JU� "U MFBTU POF NPE�
FSO KPVSOBMJTU VOEFSTUBOET UIBU XF
 DPNCJOFE JOUP UIF SPZBM 8F
 DBO DIPPTF
BOZUIJOH XF MJLF�

7KH RQO\ WKLQJ NHHSLQJ WKH SRZHUIXO SRZHUIXO� NHHSLQJ PRQH\ RSHUDWLQJ
WKH ZD\ LW RSHUDWHV� DQG NHHSLQJ JRYHUQPHQW UXQQLQJ WKH ZD\ LW UXQV LV
WKH VWRULHV ZH DOO DJUHH WR WHOO HDFK RWKHU DERXW WKRVH WKLQJV� ,I HYHU\RQH
FROOHFWLYHO\ GHFLGHG WRGD\ WKDW SRNHU FKLSV DUH WKH QHZ FXUUHQF\ DQG .LP
.DUGDVKLDQ LV WKH 6XSUHPH 5XOHU RI WKH (QWLUH :RUOG� WKRVH VWRULHV ZRXOG
EH WKH QHZ UHDOLW\� DQG WRPRUURZ ZH¶G DOO EH GRLQJ ZKDWHYHU (PSUHVV .LP
FRPPDQGV DQG /DV 9HJDV ZRXOG EH WKH QHZ :DOO 6WUHHW� >���@

#Z �� QFSDFOU PG VT TJHOJOH UIF .0"T
 XFхSF DPMMFDUJWFMZ HPJOH UP EFDJEF UIBU
GSFF FOUSPQZ NPOFZ JT UIF UZQF PG PVS OFX 64 EPMMBST
 BOE FBDI POF PG VT JT UIF
4VQSFNF 3VMFS PG PVS PXO MJWFT� 5PNPSSPX
 XFхMM BMM CF EPJOH XIBUFWFS 8F 0VS�
TFMWFT DPNNBOE
 BOE PME�HSPXUI GPSFTUT XJMM CF UIF OFX HPME NJOFT�

'PS BOZ UP XIPN NFTTJOH BSPVOE XJUI UIF XPSMEхT SFTFSWF NPOFZ TFFNT EBGU
SFHBSEMFTT PG BMM UIF TUSPOH BSHVNFOUT GPS EPJOH JU
 UIJOL BCPVUXIFSFXF BSF BOE
XIP BNPOH VT XBOUT UIJT�

8IFSF XF BSF
 JG FWFO B GSBDUJPO PG UIF MJUFSBUVSF JT DPSSFDU
 JT PO B EZJOH
XPSME TXJSMJOH BSPVOE UIF ESBJO PG B UPUBMJUBSJBO OJHIUNBSF XPSME HPWFSONFOU

XJUI B GFX �CFSNFOTDI EPNJOBUJOH B HSFBU NBTT PG QPWFSUZ�TUSJDLFO
 XBJMJOH
TPVMT <���>� *G XFхSF TNBSU BOE TXBMMPX PVS FHPT
 XIBU PODF TFFNFE DSB[Z NBZ
CF XPSUI B TFDPOE MPPL�

���
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8IP XBOUT UIJT JT KVTU BCPVU FWFSZ DPOTUJUVFODZ PVU UIFSF� 8F LOPX �� QFS�
DFOU JT B DPOTFSWBUJWF OVNCFS CFDBVTF UIFTF OFX BOE JNQSPWFE FOUSPQZ�UZQF
64 EPMMBST NFFU TP NBOZ OFFET�

ь 5IFZ NFFU UIF OFFET PG VT BMM CZ FMJNJOBUJOH DPODFOUSBUFE QPXFS� 1FP�
QMF DBOхU DBVTF USPVCMF GPS PUIFST XJUIPVU DPOUSPMMJOH UIF MFWFST PG QPXFS�
*G UIFSF JT OP DPODFOUSBUFE QPXFS
 UIFO JOEJWJEVBMT PS HSPVQT DBOхU DBVTF
QSPCMFNT GPS UIF SFTU PG VT
 OPNBUUFSXIBU UIFZ TBZ PS EPуUIFZXPOхU IBWF
UIF BCJMJUZ� JU TJNQMZ XPOхU CF QPTTJCMF� "T &MMFO 3JQMFZ TBJE JO UIF NPWJF
"MJFOT
 JUхT UIF POMZ XBZ UP CF TVSF <���>� "T %BOJFM 2VJOO TBJE
 B LJOH XJUI�
PVU BO BSNZ JT KVTU B XJOECBH JO GBODZ DMPUIFT� $PNQBSFE UP PVS USPVCMFE
MFHBDZ XPSME
 JO B XPSME GSFF GSPN DPODFOUSBUFE QPXFS XFхMM IBWF�

�� #FUUFS TFDVSJUZ

�� #FUUFS EJTQVUF SFTPMVUJPO

�� #FUUFS SPBET

�� #FUUFS TPDJBM IBSNPOZ

ь 5IFZ NFFU UIF OFFET PG VT BMM CZ FMJNJOBUJOH 64" GFEFSBM HPWFSONFOU SFW�
FOVFST�

ь 5IFZ NFFU UIF OFFET PG VT BMM CZ NBLJOH PVS XPSME IFBMUIJFS <���>�

ь 5IFZ NFFU UIF OFFET PG VT BMM CZ HJWJOH VT HSFBU ծFYJCJMJUZ JO XBZT UP NBLF
PVS XPSME IFBMUIJFS� 'PS JOTUBODF
 B NPOFZ DPVME CF QSPEVDFE UIBU VTFE B
NFBTVSF PG HMPCBM XBSNJOH UP HBJO VQ FWFSZPOFхT PYZHFO EPMMBS QBZNFOUT

DSFBUJOH JODFOUJWF GPS VT BMM UP XPSL UPHFUIFS UP SFEVDF HMPCBM XBSNJOH�

ь 5IFZ NFFU UIF OFFET PG VT BMM CZ NBLJOH VT BMM XFBMUIZ�

ь 5IFZ NFFU UIF OFFET PG QPPS QFPQMF CZ NBLJOH VT BMM XFBMUIZ�

���
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ь 5IFZ NFFU UIF OFFET PG IVOHSZ QFPQMF CZ NBLJOH BHSJDVMUVSF TJNVMUBOF�
PVTMZ NPSF QSPEVDUJWF BOE MFTT CJPMPHJDBMMZ IBSNGVM� 'BSNFST XIP VTF
FDPTZTUFN�GSJFOEMZ UFDIOJRVFT NBZ CF BCMF UP QSPEVDF NVDI NPSF GPPE
QFS IFDUBSF UIBO UIFJS FDPTZTUFN�IBSNGVM DPNQFUJUJPO <���
 ���
 ���>� &O�
USPQZNPOFZ HJWFT GBSNFST BEEJUJPOBM JODFOUJWF UP VTF UIFTF UFDIOJRVFT CZ
QBZJOH UIFN GPS UIF BEEJUJPOBM FDPTZTUFN TFSWJDFT UIFJS MBOET XJMM QSPWJEF
UIBOLT UP UIF TVTUBJOBCMF BHSJDVMUVSF NFUIPET UIFZхSF VTJOH UP JODSFBTF
QSPEVDUJWJUZ�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP BSF DPODFSOFE BCPVU HMPCBM XBSNJOH
CZ SFNPWJOH HSFFOIPVTF HBTFT GSPN PVS BUNPTQIFSF <���
 ���
 ���
 ���

���т���
 ���
 ���
 ���>�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP VTF NPOFZ CZ NBLJOH PVS NPOFZ	T

TUBCMF
 QSFEJDUBCMF
 BOE WBMVBCMF�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP BSF DPODFSOFE BCPVU PWFSQPQVMBUJPO�
*O B USVMZ GSFF XPSME
 FOUSFQSFOFVST DPODFSOFE BCPVU PWFSQPQVMBUJPO NBZ
JOWFOU B UBLF�JU�BOE�GPSHFU�JU DPOUSBDFQUJWF
 BT FOWJTJPOFE CZ 3VTT 'JO�
MFZ <���>� 5IJT XPVME CF B SFWFSTJCMF DPOUSBDFQUJWF
 UBLFO PODF UP BDUJWBUF�
0ODF B QFSTPO IBT UBLFO UIF DPOUSBDFQUJWF
 UIFZ XPVME IBWF UP UBLF B QPT�
JUJWF BDUJPO TVDI BT JOHFTUJOH B UFNQPSBSZ BOUJEPUF UP CF GFSUJMF
 FMJNJOBU�
JOH BMM PS NPTU VOXBOUFE QSFHOBODJFT� &OUSFQSFOFVST JO B USVMZ GSFF XPSME
NBZ QSPEVDF VOUPME PUIFS JOWFOUJPOT IFMQJOH QFPQMF DPPSEJOBUF BNPOH
FBDI PUIFS UP IBWF NPSF DIJMESFO JG UIF QSJDF PG DIJMESFO JT MPXFS PS GFXFS
JG UIF QSJDF PG DIJMESFO JT IJHIFS <���>� 4VDI DPPSEJOBUJPO PG IVNBO BDUJPO
XPVME CF FOBCMFE CZ UIF VTFGVM QSJDF TJHOBMT QSPEVDFE CZ GSFF NBSLFUT�
5IF USVMZ GSFF XPSME FOHFOEFSFE CZ GSFF FOUSPQZ�UZQF 64 EPMMBST XJMM BMTP
FOBCMF UIF FMJNJOBUJPO PG UIF IBSTI BVUIPSJUBSJBO QPQVMBUJPO DPOUSPMNFB�
TVSFT VTFE JO UIF QBTU <���>�

���
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ь 5IFZNFFU UIF OFFET PG QFPQMF XIPXBOU UP TFF PVS DBQJUBM SFTPVSDFT VTFE
XFMM� *O PVS OFX XPSME
 FMFNFOUBM HPME
 BOE QBQFS SFDFJQUT GPS JU
 XJMM OP
MPOHFS CF UIF DPNNPOMZ VTFE VOJUT PG BDDPVOU� *O UIF MFHBDZ XPSME
 UIFSF
XBT B DPOծJDU CFUXFFO UIFOFFE GPS QFPQMF UP DPOEVDU DPNNFSDF SFNPUFMZ
BOE UIF VTF PG UIFTF QIZTJDBM GPSNT PG NPOFZ� #BOLT BOE DSFEJU DBSE
DPNQBOJFT խMMFE UIF SFTVMUJOH FDPOPNJD OJDIF CZ FOBCMJOH SFNPUF DPN�
NFSDF XJUI UIF VTF PG FMFDUSPOJD PS QBQFS 	DIFDLT
 DMBJNT UP QBQFS DMBJNT
UP HPME� *O PVS OFX XPSME
 EJHJUBM HPME 	SFUBJM CJUDPJO
 BOE SFDPSET PG PYZ�
HFO 64 EPMMBST XJMM CF JOIFSFOUMZ FMFDUSPOJD JO OBUVSF BOE UIVT XFMM TVJUFE
GPS CPUI GBDF�UP�GBDF BOE SFNPUF DPNNFSDF
 SFQMBDJOH CBOLT JO UIBU FDP�
OPNJD OJDIF� 5IF CVJMEJOHT BOE SFBM FTUBUF QSFWJPVTMZ DPOTVNFE CZ UIF
CBOLJOH JOEVTUSZ XJMM CF GSFFE VQ GPS CFUUFS VTFT�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP BSF DBVUJPVT BCPVU USZJOH TPNFUIJOH
OFX CZ IFEHJOH PVS CFUT
 CZ FMJNJOBUJOH UIF DPMMFDUJWFхT NPOPQPMZ PO UIF
QSPEVDUJPO PG NPOFZ� 5IJT JT XIBU )BZFL SFDPNNFOEFE <���>�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP BSF DBVUJPVT BCPVU USZJOH TPNFUIJOH
OFX CZ CVJMEJOH PO TJY QSFDFEFOUT�

�� $IBOHJOH PVS 64 EPMMBST� 8F UIF 1FPQMF PG UIF 6OJUFE 4UBUFT
 JO PVS
DBQBDJUZ BT B DPMMFDUJWF
 IBWF EPOF UIJT NVMUJQMF UJNFT BMSFBEZ� 8F
DIBOHFE UIFN GSPN TJMWFS UP HPME
 BOE GSPN ���� PG BO PVODF PG HPME
UP ���� PG BO PVODF <���>
 UIFO UP ������� 	���� HSBJOT PG HPME OJOF�
UFOUIT QVSF
 <���
 ���>
 UP ���� 	�� ���� HSBJOT PG HPME OJOF�UFOUIT
QVSF
 <�
 ���
 ���>
 UP ���� <4&$� � PG ���>
 BOE խOBMMZ UP ��5330: <���т
���> PG BO PVODF� /PX
 GPS PVS FTDBQF
 XFхMM DIBOHF UIFN UP �� HSBNT
PG PYZHFO�� *UхT KVTU BOPUIFS FMFNFOU PO UIF QFSJPEJD UBCMF� *O UIF
QBTU
 QBQFS 64 EPMMBS CJMMT XFSF B UZQF PG QPJOUFS UP B խYFE RVBOUJUZ
PG HPME� 8JUI PVS OFX FOUSPQZ�UZQF 64 EPMMBST USBDLFE PO B EJHJUBM

�0S XIBUFWFS NBTT PG XIBUFWFS NPMFDVMF
 JO DBTF XF DIPPTF DBSCPO PS DBSCPO EJPYJEF
 GPS
FYBNQMF�

���
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'JHVSF ����� 'SPN HPME UP PYZHFO� 	(SBQIJD UIBOLT UP TIBEPXFEEJNQMFT BU 'JWFSS�


MFEHFS
 UIF MFEHFS FOUSZXJMM CF UIF FRVJWBMFOU PG B64EPMMBSCJMM
 QPJOU�
JOH UP B խYFE RVBOUJUZ PG PYZHFO UIBU IBT CFFO QSPEVDFE CZ MJWJOH
HSFFO QMBOUT 	'JHVSF ����
� 5IF DPODFQU JT UIF TBNF
 CVU PVS PYZHFO
64 EPMMBST XJMM VTF B EJHJUBM MFEHFS
 JO XIJDI FBDI EPMMBS JT USBDLFE
BT B OVNCFS PO UIF WJSUVBM MFEHFS
 XIFSFBT PVS MFHBDZ HPME 64 EPM�
MBST VTFE B LJOE PG QIZTJDBM MFEHFS
 JO XIJDI FBDI HPME 64 EPMMBS XBT
USBDLFE JO UIF GPSN PG B QBQFS OPUF� 'PS UIF DIFSSZ PO UPQ
 JU XPOхU
CF QPTTJCMF UP QSJOU UIFTF EJHJUBM MFEHFS FOUSJFT
 XIJDI BSF UIF FRVJWB�
MFOU PG 64 EPMMBS CJMMT
 JO FYDFTT PG UIF64 EPMMBST PVS MJWJOH MBOET IBWF
QSPEVDFE CFDBVTF UIF %"/ DPOUSPMMJOH UIF MFEHFS XJMM CF JODBQBCMF
PG EPJOH TVDI B UIJOH�

�� 6TJOH B OBUJPOхT խBU NPOFZ UP BDRVJSF B TUBCMF TUPSF PG WBMVF� 5IF
QFPQMF BOE UIF DFOUSBM CBOLT PG $IJOB BOE PUIFS DPVOUSJFT IBWF CFFO

���



7� $PODMVTJPO

EPJOH UIJT GPS ZFBST CZ BCBOEPOJOH CPUI UIFJS PXO խBUNPOFZ BOE64
EPMMBS CJMMT JO GBWPS PG HPME <���>�

�� .POFUJ[JOH BO BUNPTQIFSJD HBT� 8F IBWF BMSFBEZ EPOF UIJT JO UIF
GPSN PG DBSCPO UBY DSFEJUT
 XIJDI
 JO FլFDU
 QBZ QFPQMF UP SFNPWF DBS�
CPO EJPYJEF GSPN UIF BUNPTQIFSF� *U DBO SFBTPOBCMZ CF BSHVFE UIBU
PYZHFO NPOFZ JT FRVJWBMFOU UP B DBSCPO UBY DSFEJU CFDBVTF CPUI BSF
QBSU PG UIF TBNF DBSCPO EJPYJEF UP PYZHFO UP DBSCPO EJPYJEF DZDMF PG
QMBOU BOE BOJNBM SFTQJSBUJPO PO UIJT TNBMM TQBDFTIJQ� 5IF JNQSPWF�
NFOU XJUI QSPQFSMZ DBMJCSBUFE PYZHFO NPOFZ
 IPXFWFS
 JT UIBU JU HFUT
UIF GFEFSBM HPWFSONFOU SFWFOVFST PVU PG PVS MJWFT BOE CZQBTTFT UIF
QSPCMFNTPG DPNQPVOE JOUFSFTU�JOEVDFENPOFZ FOUFSJOH DJSDVMBUJPO
GSPN B DFOUSBM TPVSDF�

�� .POFUJ[JOH FOFSHZ� 5BYFT PO FOFSHZ VTBHF IBWF CFFO QSPQPTFE BOE
WPUFEPOBU MFBTU UXJDF� *O B TQFFDI UP UIF64$POHSFTT
 1SFTJEFOU$MJO�
UPO TVHHFTUFE BO FOFSHZ UBY
 XIJDI IF EFTDSJCFE BT B #56 UBY <���� PG
���> BOE XBT UP CF B UBY PO UIF BNPVOU PG FOFSHZ UIBU IBT CFFO VTFE�
5IF ����CBMMPU PG UIF 4UBUF PG8BTIJOHUPO BTLFE WPUFST JG UIFZXBOUFE
UP JNQMFNFOU BO FOFSHZ UBY <���>
 XIJDI XBT BMTP UP CF B UBY PO UIF
BNPVOU PG FOFSHZ UIBU IBT CFFO VTFE� 4JNJMBSMZ
 PVS OFX FOUSPQZ�
UZQF 64 EPMMBST NPOFUJ[F FOUSPQZ
 XIJDI JT BMTP UIF BNPVOU PG FO�
FSHZ UIBU IBT CFFO VTFE� 1SFTJEFOU $MJOUPO TVHHFTUFE
 BOE 8BTIJOH�
UPO WPUFST XFSF BTLFE UP EFDJEF PO
 B XBZ PG QBZJOH QFPQMF UP OPU
DPOTVNF FOFSHZ� &OUSPQZ NPOFZ XJMM FլFDUJWFMZ EP UIF TBNF UIJOH
CZ QBZJOH QFPQMF UP QSPEVDF FOFSHZ
 JO UIF GPSN PG IFBMUIZ MJWJOH CF�
JOHT�

�� 1BZJOH MBOEPXOFST GPS FDPTZTUFN TFSWJDFT <���>� 0VS OFX FOUSPQZ
NPOFZ JT BO JNQSPWFE WFSTJPO PG QSFWJPVT FOWJSPONFOUBM EFHSBEB�
UJPO SFEVDUJPO BUUFNQUT UIBU IBWF VTFE UBYFT BOE DIBSJUZ UP QBZ
MBOEPXOFST <��
 ���>� *U JT BMTP B TVQFSJPS BOE QPTTJCMZ TZOFSHJTUJD

���
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WFSTJPO PG UIF MBUFTU BUUFNQU UP SFEVDF FOWJSPONFOUBM EFHSBEBUJPO CZ
NPOFUJ[JOH FDPTZTUFN TFSWJDFT UISPVHI UIF VTF PG DBSCPO UBY DSFEJUT

UPVSJTN
 BOE TVTUBJOBCMF BHSJDVMUVSF
 XIJDI JT UP CF BDDPNQMJTIFE
XJUI B OFX JOWFTUNFOU WFIJDMF LOPXO BT B /BUVSBM "TTFU $PNQBOZ
	/"$
 <���
 ���>�

�� 1SJOUJOH OFX NPOFZ� "MM UIJOHT VTFE BT NPOFZ NVTU CF чQSJOUFE
ш PS
NBOVGBDUVSFE
 UP NBLF UIFN TDBSDF BOE GVOHJCMF� *OEJWJEVBMT IBWF
CFFO QSJOUJOH NPOFZ CZ NBOVGBDUVSJOH CMPDLT PG TBMU
 CBHT PG SJDF

CBSSFMT PG XIJTLFZ
 QBDLT PG DJHBSFUUFT
 BOE TP PO
 BOE CZ NJOUJOH TJM�
WFS BOE HPME DPJOT
 GPS B MPOH UJNF OPX� 7BSJPVT QPMJUJFT IBWF CFFO
QSJOUJOH QBQFS NPOFZ GPS QPTTJCMZ BT MPOH BT UISFF NJMMFOOJB <Q� ��
PG ���>
 UZQJDBMMZ UBLJOH UIF GPSN PG DMBJNT PO TJMWFS PS HPME DPJOT

XIJDI UIFNTFMWFT XFSF чQSJOUFE�ш 5BLJOH UIF TUFQ PG VTJOH FOUSPQZ
NJOFE GSPN UIF HSPVOE BT NPOFZ BOE NFBTVSJOH BOE USBDLJOH JU JT

JO QSJODJQMF
 JEFOUJDBM UP XIBU QFPQMF BMSFBEZ EP XJUI HPME� 8JUI UIF
MFHBDZ QSBDUJDF PG VTJOH FOUSPQZ BEEFE UP MBOE BT NPOFZ
 QFPQMF SF�
NPWF HPME GSPN UIFQBSDFM
NFBTVSF JU
 BOE TUPSF JU JO BCPY� 5IFO UIFZ
USBEF QBQFS DMBJNT PG PXOFSTIJQ UP JU
 PS FMFDUSPOJD PS QBQFS DMBJNT
UP QBQFS DMBJNT� 8JUI UIF OFX QSBDUJDF PG VTJOH FOUSPQZ NJOFE GSPN
MBOE BT NPOFZ
 PVS MJWJOH XPSME SFNPWFT FOUSPQZ GSPN UIF MBOE
 DPN�
QBOJFT NFBTVSF JU BOE EPOхU TUPSF JU JO B CPY
 BOE QFPQMF USBEF UIF
OVNFSJDBM SFTVMUT PG UIF NFBTVSFNFOUT� 5IF UXP UIJOHT XFхMM EP EJG�
GFSFOUMZ XJUI UIF OFX NPOFZ BSF UIBU
 խSTU
 XF XPOхU TUPSF UIF PYZHFO
JO B CPY
 CVU JOTUFBE MFU JU ծPX JOUP UIF BUNPTQIFSF GPS VT BOJNBMT UP
FOKPZ� 4FDPOE
 XFхMM JOWFSU UIF TJHO PG UIF FOFSHZ ծPX
 GSPN UIF EJSFD�
UJPO XJUI HPME
 XIJDI SFNPWFT FOFSHZ GSPN UIF MBOE
 UP UIF PQQPTJUF
EJSFDUJPO XJUI PYZHFO
 XIJDI BEET FOFSHZ UP UIF MBOE JO UIF GPSN PG
IFBMUIZ MJWJOH CFJOHT�

���
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ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP OFFE NPOFZ CFDBVTF FWFSZPOF XJMM
CF BCMF UP QBSUJDJQBUF JO UIF GSPOU SVO� 'PS NBOZ PG VT
 JU XJMM NFBO XF
խOBMMZ HFU UP TQFOE TPNF RVBMJUZ UJNF XJUI PVS GBNJMZ BOE EP UIF UIJOHT
XF UIJOL OFFE EPJOH� 4PNF PG VT XJMM HFU UP EPOBUF NPSF UP UIF DIBSJUJFT
PG PVS DIPJDF�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP DBOOPU TQFOE B MPU PG UJNF DSFBUJOH
UIJT CMBDL TXBO FWFOU� 'PS NPTU PG VT
 JNQSPWJOH PVS NPOFZ JO UIJT XBZ
XJMM CF BT GBTU BOE FBTZ BT B GFX POMJOF CVUUPO DMJDLT�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP EPOхU USVTU PUIFST UP EP UIF SJHIU UIJOH�
5IF GVOEBNFOUBM BSHVNFOU TVQQPSUJOH UIF FYQFDUFE TVDDFTT PG NBLJOH
TVDI B DIBOHF UP PVS NPOFZ JT UIBU JU SFRVJSFT OP POF UP CF B TBJOU GPS
JU UP XPSL� 1ISBTFE JO UFSNT PG FWPMVUJPOBSZ CJPMPHZ
 UIF OFX NPOFUBSZ
QBSBEJHNXJMM CF FWPMVUJPOBSJMZ TUBCMF
 NFBOJOH JU XJMM GVODUJPO XFMM JO UIF
QSFTFODF PG EFGFDUPST� %FGFDUPST IFSF XPVME CF QFPQMF XIP USZ UP HFU BMM
UIFNPOFZ� "MM BOZPOFXJMM OFFE UP EP JO UIF OFXNPOFUBSZ SFHJNF JT XIBU
UIFZ BMSFBEZ EP
 XIJDI JT UP DPOUJOVF UP XPSL UP HFU FOPVHI NPOFZ UP QBZ
UIF CJMMT� 5IF IBSEFS UIFZ XPSL UP HFU NPOFZ
 UIF CFUUFS UIF TZTUFN XPSLT�
8IFO DPODFOUSBUFE QPXFS JT FMJNJOBUFE
 BOE UIF POMZ IPOFTU XBZ UP HFU
NPOFZ JT UP TBUJTGZ UIF XBOUT PG PUIFST
 BOE EFTUSPZJOH PVS MJWJOH XPSME
EPFTOхU QBZ BTXFMM BT JO UIF CFGPSF UJNF
 XPSLJOH IBSEFS UP HFUNPOFZ CFO�
FխUT VT BMM�

ь 5IFZ NFFU UIF OFFET PG VT BMM CZ IFMQJOH 64 EPMMBST DPOUJOVF UIFJS XPSME
EPNJOBUJPO <���>� *G FWFSZPOF TJHOT VQ GPS BDDPVOUT
 UIFO 64 EPMMBST XJMM
FOUFS DJSDVMBUJPO BMNPTU FWFSZXIFSF� *U XJMM CF DPOWFOJFOU CPUI GPS VT JO
UIF 4UBUFT BOE GPS FWFSZPOF FMTF� 8JUI 64 EPMMBST FOUFSJOH DJSDVMBUJPO FW�
FSZXIFSF BOE UBY TUBUVUFT MJLFMZ TJNVMUBOFPVTMZ WBOJTIJOH
 KVTU BCPVU FW�
FSZPOF PO UIF QMBOFU XJMM QSPCBCMZ CFHJO USBEJOH EJSFDUMZ VTJOH 64 EPM�
MBST� 'PS FYBNQMF
 BTTVNJOH UIBU
 TBZ
 UIF QFPQMF PG *OEJB SFQFBM UIFJS

���
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DFOUSBM HPWFSONFOU UBY BOE MFHBM UFOEFS TUBUVUFT
 UIFZхMM UIFO CF BCMF UP
BDDFQU QBZNFOU JO 64 EPMMBST GSPN QFPQMF JO PUIFS DPVOUSJFT JOTUFBE PG
SVQFFT
 BOE UIFZхMM UIFO CF BCMF UP TQFOE UIPTF 64 EPMMBST BOZXIFSF PO
&BSUI� *U XJMM MJLFMZ TPPO CFHJO XPSLJOH UIBU XBZ BMM PWFS UIF QMBOFU� *U XJMM
IFMQ VT BMM JODSFBTF PVS SFBM XFBMUI
 BT BMM PG VT PO UIF QMBOFU XJMM HFU JO�
DSFBTFE BDDFTT UP B TUBCMF
 XJEFMZ VTFE NPOFUBSZ QSPEVDU� #Z EPJOH UIJT

XF XJMM IBWF DPOUJOVFE UIF XPSL PG UIF BUUFOEFFT PG UIF +VMZ ���� DPOGFS�
FODF IFME JO #SFUUPO 8PPET
 /FX )BNQTIJSF <���т���>
 XIP FOEFBWPSFE
UP EFDSFBTF XPSME TUSJGF BOE JODSFBTF XPSME QSPTQFSJUZ CZ HJWJOH UIF XPSME
B IJHI�RVBMJUZ
 USVTUBCMF NPOFZ�

ь 5IFZNFFU UIF OFFET PG QFPQMF XIPXBOU UIF SFUBJM CJUDPJO%"- UP CF VTFE
XJEFMZ� 5IFZ NFFU UIF OFFET PG UIF SFUBJM CJUDPJO OFUXPSL NBTUFSOPEF PQ�
FSBUPST XIPTF BNCJUJPO JT UP CF B XFBMUIZ QIJMBOUISPQJTU�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP EPOхU XBOU UP DPNNJU BO FWJM BDU�
"DDPSEJOH UP ,BQMBO <���>
 OP POF IBT TVDDFTTGVMMZ DPOUSBEJDUFE 1FUFS
4JOHFSхT DPODMVTJPO UIBU JG ZPV TQFOE ZPVS NPOFZ PO MVYVSJFT SBUIFS UIBO
PO IFMQJOH PUIFST XIP BSF EZJOH
 TVDI BT GSPN GBNJOF
 UIFO ZPV BSF PC�
KFDUJWFMZ DPNNJUUJOH BO FWJM BDU <���>� 5IF SBUJPOBMF JT UIF TBNF BT JG ZPV
DIPTF OPU UP SFTDVF B ESPXOJOH DIJME JO B QPOE XIJMF XBMLJOH CZ PO ZPVS
XBZ UP B NFFUJOH CFDBVTF JU NJHIU HFU ZPVS DMPUIFT XFU BOE EJSUZ� 5IFTF
OFXBOE JNQSPWFEFOUSPQZ�UZQF64EPMMBST
 BOE UIFխOBODJBMXFBMUI USBOT�
GFS BDDPNQMJTIFE JO UIF GSPOU SVO
 BSF HPJOH UP SFTVMU JO B OFX HSPVQ PG
XFBMUIZ QIJMBOUISPQJTUT
 BOE JO HFOFSBM
 NPTU BMM PG VT BSF HPJOH UP IBWF BU
MFBTU B MJUUMF FYUSB NPOFZ XF DBO VTF GPS DIBSJUZ BT B SFTVMU� 5IBOLT UP UIBU

NBOZ PG UIF JOOPDFOU QPPS BNPOH VT XJMM խOBMMZ HFU TPNF DIBSJUZ NPOFZ
UP QSPWJEF UIFN XJUI NVDI�OFFEFE BJE� 5IFSFхT BMTP HPJOH UP CF B ծPPE
PG NPOFZ IFBEFE UPXBSE DIBSJUJFT QSPUFDUJOH DIJMESFO
 BOJNBMT
 BOE PVS

���
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XJME MJWJOH XPSME� "T OPUFE CFGPSF
 PUIFS NPOFZ IFBEFE UPXBSE QPWFSUZ�
TUSJDLFO QFPQMF XJMM DPNF JO UIF GPSN PG NPSF KPCT� 6TJOH 4JOHFSхT VOBT�
TBJMBCMF MPHJD
 8F UIF 1FPQMF PG UIFTF խGUZ TUBUFT BSF NPSBMMZ PCMJHBUFE UP
խY PVS 64 EPMMBST JO UIJT XBZ�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XJUI ZPVOHTUFST
 GPS XIPN UIF HPPE PG
UIPTF ZPVOHTUFST JT UIF BMQIB BOE UIF PNFHB
 CZ HJGUJOH VT BMM B CFBVUJGVM
BOE IFBMUIZ XPSME JO XIJDI UP MJWF�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP XBOU UIFJS MPWFE POFT JO UIF BSNJFT
UP DPNF IPNF� *G PVS OFX FOUSPQZ NPOFZ NFFUT FYQFDUBUJPOT PG DBVT�
JOH DPNQVMTPSZ HPWFSONFOUT UP FWBQPSBUF
 UIF TPMEJFST XJMM խOBMMZ DPNF
IPNF�

ь 5IFZ NFFU UIF OFFET PG QFPQMF XIP FOKPZ XPSLJOH XJUI PUIFST UP TPMWF
QSPCMFNT
 BT UIF SFEVDUJPOT JO QPWFSUZ BOE DPODPNJUBOU JODSFBTF JO GSFF
UJNFXFхMM BMM CF HJGUFEXJUIXJMM BMMPXVTNPSF UJNF UP FOHBHF JOPVSOBUVSBM

QSPCMFN�TPMWJOH UBMFOU PG EJBMPHVF <���
 ���>�

ь 5IFZNFFU UIF TQJSJUVBM OFFETPG VT BMM UP MJWF JO BXPSMEXJUIPVU DSVFMUZ BOE
XJUIPVU TVլFSJOH
 CVU JOTUFBE XJUI IFBMUI
 IBQQJOFTT
 MPWF
 BOE KPZ� 5IFZ
NFFU UIF OFFET PG VT BMM UP CF IBQQZ BOE IFBMUIZ PO B QBSBEJTF QMBOFU�

5IF POF UIJOH XF BMM OFFE CVU EPOхU ZFU IBWF 	BU UIF UJNF PG XSJUJOH
 JT
 PG
DPVSTF
 UIF VOEFSTUBOEJOH UIBU XF BMSFBEZ IBWF QSBDUJDBMMZ FWFSZUIJOH XF OFFE
UP BDRVJSF PVS OFX
 XPSME�TBWJOH NPOFZ
 BOE UIBU XF SFBMMZ
 SFBMMZ XBOU JU�
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