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Although the Austronesian family is widely regarded as a hotspot for antipassive constructions,
a closer investigation of 53 languages from Taiwan and Maritime Southeast Asia challenges this
view. Philippine-type Austronesian languages have often been analyzed as exhibiting an alterna-
tion between a basic transitive construction and a corresponding antipassive. Yet when established
typological criteria are applied consistently to the constructions commonly referred to as Actor
Voice, genuine antipassives prove to be rare in western Austronesian. We further demonstrate how
these putative antipassives form a continuum of semi-transitives, characterized by a general de-
crease in semantic transitivity while often still featuring a patient that retains various traits of a core
argument. Not only does this cline enhance our understanding of how antipassive-like construc-
tions may develop over time, but it also suggests that syntactic intransitivity is not necessarily the
endpoint of discourse-driven changes that reduce clausal transitivity. Moreover, it undermines the
prevalent ergative view of western Austronesian languages and lends new support to accusative
and symmetrical voice analyses, both maintaining that Austronesian-style voice does not alter
clausal transitivity. The Austronesian pseudo antipassives thus underscore the importance of ap-
proaching typological classifications with caution and situating language-specific analyses within
the broader typological literature.
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1 Introduction

Since Dixon (1977), antipassives — commonly defined as intransitive constructions in which the patient
of a semantically transitive verb is demoted — have been widely viewed as a hallmark of ergative-
absolutive alignment. Although this association has been questioned by large-scale typological surveys
(Heaton!|2017), it remains central to analyses of Actor Voice (AV), a controversial construction often

considered a defining feature of western Austronesian languages. An example is given in (I).

(1) Tagalog

000000000 oo 0
chase<Av> PN.PIVOT A. PN.CM; M.

‘Aya chased Maria. (Chenl[2025; 1851) (Actor Voice; putative antipassive)

In (1), the agent of the two-place verb ‘chase’ bears the argument marker I, which flags the syn-
tactically prominent phrase in a clause. We label this marker and its equivalents as p1voT throughout
the paper. The patient phrase carries a distinct marker labeled as PN.cM; (personal name, case marker
1) and cannot undergo relativization. The verb includes an obligatory infix UUO, which is standardly

labeled as the Actor Voice affix and also appears in monovalent intransitives, as in E]

(2) DO00O0OmOO O 0oan
<AvV>arrive PN.PIVOT A.

‘Aya arrived. (Chen|2025; 1844) (Actor Voice; monovalent)

Because the same verbal marking (e.g., DOUC in Tagalog) appears in both the two-place con-
structions (e.g., (1)) and monovalent intransitives (e.g., (2)), it has been commonly held that both con-
structions are syntactically intransitive and marked by the same intransitive affix. Consequently, the
construction in (1) has been considered by many to be the intransitive/antipassive counterpart of the
Patient Voice construction in (3) (Payne 1982; Mithun 1994; Aldridge 2004, 2012 et seq.; inter alia.).

(3) OODODODoo an ooo O0oian
chase<PV.PRF> PN.CMy A. PN.PIVOT M.

‘Aya chased Maria. (Chenl2017} 4) (Patient Voice; putative basic transitive)

In (3), the same verb carries a distinct verbal affix 0100 and selects a patient argument that can
freely undergo relativization. This argument bears the same marker ([[) as the agent in the Actor Voice
construction —. In contrast, the agent in (3) carries a different case marker, U0, and is inaccessible
to relativization]

At first glance, this case pattern shows the hallmarks of ergativity. If two-place AV constructions
like (1) were antipassives, the argument-marking pattern of (1) and (3) would suggest that the S of the
intransitive/antipassive shares the same marking (I[) as the P of transitive constructions. This pattern
is illustrated in Table [1l

! Across Philippine-type languages, monovalent intransitives and two-place AV clauses typically share AV morphology. While
different AV variants may occur with different verb classes, they are generally treated as part of a single category characterized
by nasal U0 morphology.

Some Tagalog sub-varieties have been reported to allow agent relativization from Patient Voice (Tanaka 2016). We set this
variation aside, as it is clearly a recent innovation.



5BCMF _FFSHBUJWFWJFXPG1IIJMJQQJOF UZQF WPJDFBMUFSOBU.

"DUPS 7TPJDF 1BUJFOU 7PJDF
U QVUBUJWF BOUQQBBUJWF CBTJD USBOTJUJWF
BHFOU TJ 0J
QBUJFOU LBZ TJ

"TUIJTBMUFSOBUJPODPOTUJUVUFTBDPSFQBSUPGUIFHSBNNB
USPOFTJBO GBNJMZ JT POFO DJUFE BT BIPUTQPU GPS/BOUJQBTTJWI
JNOMJIDBUJPO PG UIJT WJFX JT UIBU 1I1JMJQQJOF UZQF MBOHVBHFT
1BUJFOU 7PJDFBOEUIFQVUBUJWF 4JO "DUPS 7PJDF TIBSFBDDFTTJC
UJWJ[BUJPO||1BZOF $PPSFINBO .JUIvO —JBE’PXFWMESJEHI
UIFCBTFMJOF BTTVNQUJPO PG UIJT BOBMZTJT SFMJFT DSJUJDBMM.
"DUPS 7PJDF DPOTUSVDHUJIPO JOUSPEVDFEJO

*OUIJT QBQFS XF EFNPOTUSBUF JOTUFBE UIBU "DUPS 7PJDF DPC
MBOHVBHFT@TVDI BT UIF §BHBMPH FYBNQMF JO OEP OPU FYIJCJU
UIJQBTTIWFT VQPO DMPTF JOTQFDUJPO 8IJMF TPNF TIPX B ESJO UP>
TNBMM OVNCFSPG MBOHVBHFTIBWFEFWFMPQFEDPOTUSVDUJPOTU
FWFOUIFTF SFNBJOBUZQJDBM _FWBTUNBKPSJUZPG XFTUFSO "VTU
BOUJQBTTJWF *OTUFBE NBOZFYIJCJUBHSBEJFOUTIJOJO "7 DPOT
UJPOT ESIWFO QSIJNBSIMZCZMPXQBUJFOU QSPNJOFODF SBUIFS U
HSBEJFOUBT B GPV$ XBZUZQPMPHZ CBTFEPOJOWFTUJHBUJPO P

'"PVSUZQFTPG "DUPS 7PIJDF DPOTUSVDUJPOT

B5ZQF* 4QVSJPVT BOYBQBITIWFF DPSF QSPQFSUJFT PG B USB
JONBOZ11JMJQQJOF UZQF MBOHVBHFT PG 5BJXBO BOE UIF 11

C5ZQF** (SBNNBUJDBMJ[FE GVODBUJIPRBHE BOIIBRBIMIWWMJILF G
QSPQFSUJFT XIJMF SFNBJOJOH TUSVDUVSBMMZ USBOTJUJWF
MBOHVBHFT TVDIBT .PSJ#BXBIBOE %VSJ

D5ZQF*** 4FNJ BOWEQBQYWVWBYEF TFWFSBMBOUJQBTTIJWFUSBJUT
UP TVSGBDF BT BDPSFBSHVNFOU GPVOE JO MBOHVBHFT JOD
BOE &NCBMPI #PSOFP

E 5ZQF *7 5SVF BOWIWBAUIWFF DPSF EJBHOPTUJDT PG BOUJQB®
QBUJFOU EPXOHSBEJOH BRFTUFE JO #VHJT 4FLP 1BEBOH BO

BFBSHVFUIBUSZQFT ***BOE*7SFXFDUBTIJOUPXBSEMPXFS USBC
UJFOUUPQJDBMJUZ XIFSFBT QSPUPUZQJDBM 1I1IJMJQQJOF UZQF "7 D
PGTZOUBDUJDUSBOTJUJWJUZ $SVDJBMMZ FWFO XIFSFTFNBOUJD L
DPOUJOVFUPMIDFOTFBQBUJFOUUIBUCFIBWFTBTBDPSFBSHVNFO
PQFSBUJPOT BSF SFMBUJWFMZ SBSF JO XFTUFSO "VTUSPOFTJBO ME
uzQJbBMMZ SFHVMBUFE UISPVHI EJTDPVSTF TEFNBOUJD NFBOT SBUI
3JDIBSET J)ENNJOHT $IFO

'"PMMRXJOH $PNSJF XFVTF4GPSUIFTIOHMFBSHVNFOUPGBOJOUSBOTJUJWFI
BSHVNFOUBOE QBUJFOUJWFBSHVNFOUPSBUSBOTJUJWFDMBVTF



_JTQOQBQFSJTTUSVDUVSFEBT GPMMPXT 4FDUJPO SFWIJIFXTUZQF
UuJPO PVUMIOFTUIFNFUIPEPMPHZBOETBNQMJOH 4FDUJPO FYBNJ
UZQF MBOHVBHFT 4FDUJPO QSFTFOUTUIFQSPQPTFEDMJOF PG BO
QMPSFTUIFEJBDISPOJD EFWFMPQNFOU PG UIJTDMJOF 4FDUJPO E
DBUJPOT BOE4FDUJPO TVNNBSJ[FTUIFNBJOWOEJOHT

"OUJQBTTIWFT GSPNBUZQPMPHJIJDBM WJFX

4USVDUVSBM QSPQFSUJFT PG BOUJQBTTIWEFT

"OgtzovgyyWd|kZQJDBMMZ DIBSBDUFSJ[FEBTBO JOUSBOTJUJWF WFS(
QBSUJDJQBOU PG B TFNBOUJDBMMZ USBOTJUJWF WFSCJT EPXOHSB

%JYPOBOE"JLIFOWBME ,ZVMILPW 1PMJOTLZ J)FBUPO

+BOJDBOES8JU[MBDL .BLBSFWJDI $SFITTFEMT J)BTQFMNBU
JUBT BDPOTUSVDUJPO XIFSF B WFSCUIBUJT OPSNBMMZ USBOTJUJ
BSHYVNFOU CFDPNFT UIF TVCKFDUPG UIFJOUSBOTJUJWF WFSC XJU|I
PCMJRVFQPTJUIJPOPSPNIRFEFOUJSFMZ _JTQSPDFTTPOFODPJOD
QSPNJOFODFPGUIFBHFOU 1PMJOTLZ J)FBUPO J)BTQFMNBUI

8IJIMFUIFSFJT OPGVMMBHSFFNFOUPOUIFTUSVDUVSBMDIBSBDL
USBJUT BSFDPNNPOMZJEFOUJWFE

4USVDUVSBM DSJUFSIJB GPSBOUJQBTTJIJWFT
B"OJOUSBOTJUIWFWFSCBMDPOTUSVDUJPOUIBUBMUFSOBUFT
TFNBOUJDBMMZ USBOTJUJWF MFYJDBM WFSCT

C_FQBSUJDIJQBOU DPEFE BT 1JO UIFUSBOTJUJWF DPOTUSVDL
HSBEFE XIJMFUIF QBSUJDJQBOUDPEFEBT "JO UIFUSBOTJU.
UIFTPMFDPSFBSHVNFOU4PGUIFBOUJQBTTJIJWF

D.BOZEFWOJUJPOTTQFDJGZ UIBU FYQMJIDJU NPSQIPMPHZ PDD
TIWIJ[BUJPO

E .BOZBVUIPSTIPME UIBU BO BOUJQBTTIJWF JT MFTT CBTJD PS
DPOTUSVDUJPO GSPN XIJDIJUNBZCFTBJEUPCFEFSJWFE

_FBMUFSOBUJPO CFUXFFOBUSBOTJUIJWFBOEBOJOUSBOTJUJWF
USBUFE JO CFMPX GSPN $IVLDIJ

$IVLDIJ
B UVNH FIJORBZZFHUFUFX 0OJO

GSIJKOEPZhYBWEXYM ym

U FGSJFOETBWFEUIFCPZY U
C UVNH UVABRFZJOBZFHUFMF HGJ

GSIGEWE Pradii ¢S el BWUxym

U FGSJFOETBWFEUIFCPZY 1PMJOTLZ

"T C JOEJDBUFT UIFSFJT CSPBEBHSFFNFOUUIBUBOUJQBTTJW
1 JOBUSBOTJUJWFDPOTUSVDUJPO )BTQFMNBUI 8IJMFUFSNJC
BTSFBMJ[BUJPOPGUIFQBUJFOUBTBOPQUJPOBMPCMJRVFPS QFSJ(



%JYPOBOE "JLIFOWBME 1PMJOTLZ 4PNF EFWOJUJPOT SFRVJ
FH #BLFS %JYPO XIFSFBTPUIFSTBMMPX GPSDPNQMFUF T\

41JCBUBOJ ,ZVMJILPW 8F BEP QW}thK ¢J 6B EF S IDFAH E@ PIG
EFNPUJPOBOE TVQQSFTTJPO

1BUJFOU EPXOHSBEJOH NBZCF SFXFDUFEJO J BTIJO GSPNDPS
NBSLJOH JJ BCTFODFPGBHSFFNFOU BOE PS JJJ PQUJPOBMJUZ
TVvVDIEJBHOPTUJDTBSF MBOHVBHF TQFDJWD XFFWBMVBUF QBUJFO
DPOTUSVDUJPOTJOUIFTBNF MBOHVBHF

_FSFIJTMFTTDPOTFOTVT SFHBSEJOH XIFUIFS BOUJQBTTJWFT NV
DBMMZ EFSIJWFE GSPNB MFTT NBSLFE USBOTJUJWF DxE DG %JY!
DSJUFSJBBSFPOFOVTFGVMJOUZQPMPHIDBM XPSL *OQBSUJDVMB.
UIBUSFRVJSJOHBOPWFSUMZNBSLFEBOUJQBTTIJWFDPOUSBTUFE X.
BOENPSFSFTUSJDUJWFEFWOJUJPO "DDPSEJOHMZ XFUSFBUNPSQ
JOJUJPOBMZJFWJEFODF JO DMBTTJGZJOH BOUJQBTTIJWFT BDLOPXM
BEPQUFE DG $PPSFNBO ,VMJILPW

'VODUJPOBM QSPQFSUJFTPG BOUJQBTTJWFT

_FTUSVDUVSBM QSPQFSUJFT JO DPODFSO TZOUBDUJD USBOTJUJ
GVODUJPOBM QSPQFSUJFTBTTPDJBUFE XJUIBOUJQBTTJWFT TIPXO
DPVSTF NPUJWBUJPOT )PQQFS BOE _PNQTPO 4JODF UIF MBRFS
HSBEJFOU XFUSFBUUIFNBTTFDPOEBSZBOE QSJPSJUJ[FTUSVDUV!
FSUJFTXIJMMCFEJTDVTTFECFMPX XIFOSFMFWBOUUPUIFVTFBOEE
UJPOT

$PNNPO GVODUJPOBM QSPQFSUJFTPG BOUJQBTTJIJWEFT

B_FQBUJFOUNBZCF JOEFWOJUF PS OPO TQFDJWD BOE TPNFL
TVDI

C FDMBVTFPOFOCFBSTBQBSUJUJWF SFBEJOHBOE UIF QBUJF
D_FEFOPUFEFWFOUUFOETUPCFJOUFSQSFUFEBTMFTT UFMJI

E_FBOUJQBTTIWF NBZUBLFBOBHFOUBSHVNFOUUIBU FYI|JCJLI
CZBQBUJFOU XJUIMPXUPQJDBMJUZJO EJTDPVSTF

F _FBOUJQBTTIWFJITMFTT GSFRVFOUJOEJTDPVSTFUIBO CBTJ

.FUIPEPMPHZBOE TBNQMJOH

FTUFSO "VTUSPOFTJBO MBOHVBHFT FYIJCJU TVCTUBOUJBM WBSJBI
MBOHVBHFT 5BJXBO BOE UIF 1IJMJQQJOFT UZQJDBMMZ TIPX B QSP
DMVEJOH"DUPS 7PJDF "7 TFFA4FDUJPO 4PNF MBOHVBHFT JO OP.
SFUBJO B SFEVDFE 1I1IMJQQJOF UZQF TZTUFN HFOFSBMMZ QSFTFS\
QSPEVDUIJWJIUZ PG BEEJUJPOBM WPJDFT .PTU XFTUFSO *OEPOFTJB
UXP XBZ"7x17 TZTUFNBOE MBDL UIFBEEJUJPOBM WPJDFTDIBSBDUF
DFOUSBM BOE TPVUIFSO 4VMBXFTJ "7x17 BMUFSOBUJPOT QFSTJTU
BMMZ SFTUSJDUFE #ZDPOUSBTU NPTUMBOHVBHFTPG &BTU/VTBOU
PG -PNCPL UIF .BMVLVT BOE UIF #JSEYT )FBE PG /FX (VJOFB@MBDL



NPSQIPMPHZ ,MBNFS BOE &XJOH B TINIJMBS QBRFSO JT BMTP C
MBOHVBHFT TVDIBT/JBTBOE "DFIOFTF #SPXO %VSJIF

_FTF QBRFSOT CSPBEMZ DPSSFMBUF XJUI B OPSUIXTPVUI SFEVDL
JODMVEJOH GFXFS WFSCBM DBUFHPSJFT SFEVDFEDBTF NBSLJOH E
QPTIJUPSZQVSQPTFT XFEIJWIJEFUIFXFTUFSO "VTUSPOFTJBO SFHJP
11IMIQQJOFT ;POF# OPSUIFSO #PSOFP BOE OPSUIFSO 4VMBXFTJ
DFOUSBM BOE TPVUIFSO 4VMBXFTJ BOE ;POF & &BTU/VTBOUBSB

8F FYBNJOF "DUPS 7PJDF DPOTUSVDUJPOT BDSPTT UIFTF [POFT
UIFQBUJFOUBOE XIFUIFS "7 DPOTUSVDUJPOT NFFUTUSVDUVSBMDS.
BOBMZI[F XFMM EPDVNFOUFE MBOHVBHFT JODMVEJOH OJOF GSPN
GSPN#PSOFP TJY GSPN4VNBUSB UISFFGSPN +BWB UXP GSPNUIF -

5BCMF "OUJQBTTJWFDIBSBDUFSJTUJDT FYBNJOFEJO UIJT QBQFS

/ BEEJUJPOBMJOGP

%PFTUIFQVUBUJWF "1 DPOTUSVDUJPOCFBS PWFSUBOUJQBTTIJWF NBSLJO}
%PFTUIFMBOHVBHF CFBS PWFSUNBSLJOHGPS NPOPWBMFOU JOUSBOTJUJ\
%PFTUIFMBOHVBHF CFBS PWFSUNBSLJOHGPSCBTJDUSBOTJUJWF
$BOB QBUJFOUCFFYQSFTTFEJOUIFQVUBUJWF"1DPOTUSVDUJPO

$BOBOPWFSUQBUJFOUCFEFWOJUF s X
JPXBSFBOUJQBTTIWF QBUJFOUT NBSLFEPS JOEFYFE X TQ
JPXBSFUSBOTJUJWFBHFOUT NBSLFEPS JOEFYFE X TQFI

JPXBSFBOUJQBTTIWFBHFOUT NBSLFEPSJOEFYFE X TQF
JPXBSFNPOPWBMFOU JOUSBOTJUJWFBHFOUT NBSLFEPS JOEFYFE |

#VIMEJOHPOUIFEBUBDPNQIJMFEVTIJOHUIFRVFTUJPOOBJSF JO &S
EJTUJOHVIJTIJOHBDMJOFPGBOUJQBTTIWF MJLF"7DPOTUSVDUJPO’

'PVSLFZDSJUFSIBGPSDMBTTJGZJOH XFTUFSO "VTUSPOFTJBO '
B $BOUIFQBUJFOUCFEFWOJUFBOE PSTQFDJWD : /

C*TUIFQBUJFOUNBSLFECZBQFSJQIFSBMDBTFPSBEQPTJUJP
D$BOUIFQBUJFOUCFGSFFMZPNJRFE XJUIPVUBHJIJWFODPOUF

E %PFTUIFDPOTUSVDUJPODBSSZTQFDIJWD WBMFODZ EFDSFBT
WBMFOUJOUSBOTJUJWFT : /

"QQMZJOH UIFTF GPVS DSJUFSJB UP UIF TBNQMFE MBOHVBHFT x TFN
TZzOUBDUJD EFTDSJQUJPO JJ QSJPSDMBJIJNTPS FWJEFODF PG BOU
"t DPOTUSVDUJPO x ZJFMET GPVS UZQFT BT TVNNBSJ[FE FBSMJFS J
4FDUJPO BOE UIFO FYBNJOF UIF SFNBJOJOH UZQFT JO 4FDUJPO

AVQQMFNFOUBSZ .BUFSJBMT XJUIUIFJSHFPHSBQIJD EJTUSJCVUJP!

.BQT JO UIJT QBQFS XFSF DSFBUFE VTJOH 2(*4 IRQT EPJ PSH [F
IRQT XXX OBUVSBMFBSUIEBUB DPN BOE (MPRPMPH IRQT EPJ PSH [FC



'JHVSF (FPHSBQIJDEJTUSJCVUJPOPG MBOHVBHFT FYBNJOFE



SFXFTUFSO"VTUSPOFTJBO QTFVEPBOUJQBTTJW|

8F CFHJO XJUI ;POF" XIFSF1I1IJMJQQJOF UZQF MBOHVBHFT QSFEPNJ
IBWF USBEJUJPOBMMZ CFFO BOBMZ[FE BT BOUJQBTTJWFT F H %F
JUIvo "MESJEHF  POFT #x% BSFEJTDVTTFEJO 4FDUJPOT B

4USVDUVSBM QSPQFSUJFT
4UBUVT PG UIFQBUJFOU

"EFWOJOH GFBUVSF PG BO BOUJQBTTIJWF JT EPXOHSBEJOH PG UIF (
TIPXT DIBSBDUFSJTUJDT PG BO PCMJRVF SBUIFS UIBO B DPSF BSHVN
SFGFS UP TZOUBDUJD VOJUT UIBUBSF TFMFDUFE BOE SFRVJSFE CZ
TUSVDUVSBM SFMBUJPOT BOE EJTUJOHVIJTIFECZ TQFDJBM DPEJOH
FH "OESFXT %PFTUIFQBUJFOU QISBTFJOUIF QVUBUJWF BOUJ
HVBHFT TIPX QSPQFSUJFT DIBSBDUFSJTUJD PG B OPO DPSF BSHVNF
BSHYVNFOUTJO PUIFSDPOTUSVDUJPOT XFBQQMZUISFFDSJUFSJB U
BOUJQBTTIWF QBUJFOUT

1BUJFOU QSPQFSUJFTUPCFFYBNJOFE

B $PEJOBPFTUIFQBUJFOUQISBTFDBSSZDBTF NBSLJOHPSPUIF!
EJTUJODUGSPNUIBUPGDPSFBSHVNFOUT

COQUJPOBMIWE QBUJFOU QISBTF GSFFMZ PNJTTJCMF PS TVQQ:
NFOUT

D $BQBDJUZ UP QBSUJDJQBUF JOJTZOIEBIBIIIFPQREBBIFMPOTU:
UZQFTPG TZOUBDUJD PQFSBUJPOTBDDFTTJCMF UP DPSF BSH

$PEJOHPG UIFQBUJFOU

%P QVUBUJWF BOUJQBTTIJWF QBUJFOUT JO ;POF " MBOHVBHFT TIPX C
EFYJOH _FBOTXFSJT OP "MUIPVHIUIFTF QBUJFOUT CFBS DBTF NB:
7TPIJDF QIWPUT J F QIWPUNBSLJOHTIJHOBMJOH TZOUBDUJD QSPNJ(
VTFEGPS PUIFSDPSFBSHVNFOUT JODMVEJOH J DBVTFFTJO DBVTE
QBUJFOUTJO -PDBUJWF 7PJDF -7 BOE $JSDVNTUBOUJBM 7PJDF $7 |
BDSPTT ;POF" 1I1JMJQQJOF UZQF MBOHVBHFT TFF $IFO GPS EJTEL
$POTUSVDUJPOT J BOE JJ

5BHBMPH

B/BOH LVEPU BZBBZ NBSJB
g| vli|QJOMIvo |z ce§ «™

U"ZB QJODIFE .BSJB Y QVUBUUB/ABSWUIBDBTTJI\

C*QJO B LBOUB LBZ JWB@®OHLBOUB
i],ig{y vxTJOMmM igeS§ «™ vo|UEPOH

U*BTLFE*WBO UPTJOHBTPOH Y LBANBSLFE DBVT

D* QJO BODWBKVEBB8Z NBSBROHLBOZB®KEZB
i|] vXITIPXt is+ @8 «™ voluzym vilyysM GSJIFOE

U+VBO TIPXFE .BSJBIJTHJSMGSJFOE Y $IFO WENESIPRET



"NJT

B.J UBOHDJWBOHNBNB VOBGVUJOH
g| DPPLvVt vo|®GB UJIMSU I BT |

U'BUIFSDPPLFE UIBUWTI Y QVUBNRISLFBEOUJQE

C; QB QJ UBOHBIBWOH VOBXBXB VOBVUJOH
gl,ig{y,zRPRLym vo{#zUIEDUIJME UIBWTI

U*BTLFEUIBUDIJMEUPDPPLUIBUWTI Y UNBSLFE

D1BGFBIWMQ VOB XBXB VOBQBZTV
HIWIF ym iso|ut I BUIME UIBNPOFZ

U* HBWF UIBUDIJME UIBUNPOFZY $IFOWFMEOWNBILFE E

/IPX DPOTJEFS UIF FYBNQMFT CFMPX JMMVTUSBUJOH UIF DBTF Q
NBSLFEDPOTUSVDUJPOT X *OUIFTFMBOHVBHFT UIFQBUJFOU
BMMZBOBMZ[FEBTDPSFBSHVNFOUTSBUIFSUIBOBOUJQBTTJWF QBU
XJUI$UIFSFGPSFTVHHFTUTUIBUUIJTNBSLFSDBOOPUTUSBJHIUGPS
TIHOBMJOH QBUJFOU EPXOHSBEJOH

$. NBSLFEQBUJFOUJO $7DPOTUSVDUJPOT
B 5 BHBMPH

*Q JO BNQBMBPHIBOZRBNRBRBER KVBO
i], vxIHJUym isoluzym vy IDdes ™

U*r1JU +VBO XJUIIJTTUJDL Y UBANBPIGFEQMBDI
C "NJT

4B QJ UBBIHW BIOHOBGVUJIOWHOB XBXB
il,zxDPPLym is™UIBQTI vo|ud I BUIME

U* DPPLFEUIBUWTIGPSUIBUDIJME Y $IFO W F UEBPLUFET U

5BCMF 11JMJQQJOF UZQF BMJHON¥OU TDIFNBUJ[FEDBTF QBRFSO

B "7 C 17 D -7 E $7

BHFOU 1IJWPW. $. 9.
QBUJFOU $. 1IWPHU $.
MPDBUJWF 11 1JwWPU 1

JOTUSVNFOU CFOFGBDUPS NMMWIWPU

B11JMJQQJOF UZQF MBOHVBHFT UZQJDBMMZ FNQMPZ B EFEJDBUFE QSFQPTJ
UJPO GPS MPDBUJWF BEKVODUT IFBDEUIF EJTUJODUJPO CFUXFFO 1
1

_FTFQBRFSOTBSFTVNNBSJ[FEJO5BCMF "MUIPVHIJBMPHNF 11JM
NBSLT OPO MPDBUJWF BEKVODUT UIBU BSF OPU TFMFDUFE CZ UIF W]
UIWF QISBTFT JUTIPVME OPUCF USFBUFEBT B EFEJDBUBE OPO DP
DPNQBUJCMFOPUPOMZ XJUITVDIBEKVODUTCVUBMTP XJUIBSHVNF
DPSFBSHVNFOUT *O TPNF MBOHVBHBSF BEEVODROBWNZ BB CIREVDF
QSFQPTJUJPO FH UIF5BHBMPH FYBNQMFT JO XIFSFBT JO PUIF
MBOHVBHFT TFF .D%POOFMMBOE $IFO GPS BITTIFVMUTEGB8MZORE B’
EFGBVMUNBSLFSGPSQISBTFTUIBUBSFOFJUIFSUIFQIJWPUOPSUIF



UIFZBSFDPSFBSHVNFOUTPGUIFWFSC $POTFRVFOUMZ CFDBVTF U
PDDVST XJUIBSHVNFOUTUIBUBSFJOEFQFOEFOUMZ FTUBCMJTIFE B
BTSFMIJBCMF FWJEFODF GPS QBUJFOU EFNPUJPO

OQUJPOBMJUZPGUIFQBUJFOU

OQUJPOBM PNJTTJPO PG UIF QBUJFOU JT BOPUIFS QPTTJCMF EJBHO
UJQBTTIJWF BNPOH PUIFS JOEJDBUPST 4FDUJPO #Z DPOUSBTU
DPOTJEFSFEIFSF UPPVSLOPXMFEHF QBUJFOUPNJTTIJPOJTVOHSB
JUzZz¥¢B SFTUSJDUJPO JO UIFTF MBOHVBHFT UIBUBMTP BQQMJFT UP P
UIFEBUB CFMPX

B 5BHBMPH

C VN BMHCBCBFOH LFOEJ
g| CVZo|uXPNB®tjl isDBOEZ

U_FXPNBOCPVHIUDBOEZY
C 1VZVNB

US FN OBBCBCBZBOGB QBUSBLB

gl CVZvo|uXPNB®tjl isNFBU

U FXPNBOCPVHIUNFBU Y
D"NJT

NJ REDBOB GBGBIU V UBMBDBZ
g CVEo|ubIXPNBIG UIBRRUOFBQQMF

U_BUXPNBOJTCVZJOHGSVJU Y $IFO

_JTDPOTUSBJOUJTEPDVNFOUFEJO 1VZVNB 3PTTBOES5FOH
4VCBOPO OY#SJFO 4FFEJR )VBOH BOE 5TPV )VBOH
GSPN OBUVSBM UFYUTJO 5TPV BOE 4FFEJR 8JUIUIF FYDFQUJPO PG
CFMPOH UP EJTUJODU QSJNBSZ CSBODIFT PG "VTUSPOFTJBO TVHH
QSPQFSUZPG1IIMIQQJOF UZQF MBOHVBHFT

"DDPSEJOHMZ UIF QBUJFOUJOUIFTFDPOTUSVDUJPOT CFIBWFTE
HSBEFEPCMJRVF _JTHFOFSBMJ[BUJPOFYDMVEFTWFSCTUIBUBSFD
F #FBBOESIJXLIDIIBWF TPNFUIJNFTCFFODJUFEBTUIFTPMFFWJEFODI
5BHBMPH "7 TFF

5BHBMPH

L VN BJO BLP
gl FBWm voluz

U* FBU Y "MESJEHF "NCJUSBO

"TTIPXOCZOY#SJFO BNCJUSBOTIJUIJWFWFSCTQFSNJUQBUJ
PUIFSXJTF QSPIJCIJU TVDIPNJTTIPO XJUIPVUDPOUFYUVBM TVQQPS
FYBNQMFTIJOWPMWIOHBNCJUSBOTJUIJWFTNVTUCFUSFBUFE XJUID

4VCBOPO



BLJOVNBI® MJCVO
xkgr qBuwWb|uXPNBO

U FXPNBOBUF Y 1BUJFOUPNJITTJIPO XJUIBO I
C EJOVN PAIEHPUPX

xkgr giMB&uNdBO

U FNBOTMBQQFE Y 1BUJFOUPNJTTJPO CBOOFE XJUI

OY#SJFO

"DDFTTJCIMJUZUP TZOUBDUJD PQFSBUJPOT

F IBWF TIPXOUIBU QVUBUJWF BOUJQBTTJWFT SFUBJO B QBUJFOU Q
UFSNT PG DBTF NBSLJOH BOE PQUJPOBMJUZ _F SFNBJ
TzOUBDUJDBMMZDPSF $SPTT MJOHVJTUJDBMMZ TZOUBDUJD PQFSI
PCMIJRVFTTIPXJOHUIF MPXFTUBDDFTTJCJIMJUZ

_F3FMBUJPOBM )JFSBSDIZ
TVCKFDU EJSFDUPCKFDU JOEJSFDUPCKFDU PCMJRVFT

60EFS BOUJQBTTIWF QBUJFOUT TIPVME CFIBWF BT TZOUBDUJC
UIJT FYQFDUBUJPO JO 1IJMJQQJOF UZQF MBOHVBHFT UIF QBUJFOU
JOPQFSBUJPOTUZQJDBMMZSFTUSIJDUFEUPDPSFBSHVNFOUT *O QB
JO"7 NBSLFEDPOUSPMDPOTUSVDUJPOT BTTIPXOJO *OUIFTF D
UIFNBUSJY WFSC GVODUJPOBTBHFOUTPGUIFFNCFEEFEFWFOU B(
GPSEJTDPVSTF SFBTPOT _JTQBRFSOTVQQPSUTUIFIJSBOBMZTJT B’

OCKFDUDPOUSPMDPOTUSVDUJPO

B.VXBJLBOLYB USESB LJQJDH OBOBMJ

g| QF SNJU Mg{yCV&tjl isDMPUIR®|NZ NPUIFS

U.ZNPUIFS QWNSNPRAEZ DMPUIFT Y 1VZV
C/BHQBCJMIBZ NBSIBH CJHBOHOBOBZ

vl| gl,iglgy@s ™  otjl isSIDWO|uMPUIFS

U.PUIFSBB®BVZ TPNF SIJDF Y ,SPFHFS 5

"EEJUJPOBM FWJEFODFDPNFTGSPNUIFSBJTIJOH UP PCKFDUDPO
1IIMIQQJOF UZQF MBOHVBHFT *OUIJTDPOTUSVDUJPO B DPNQMFY
QFSDFQUJPO WFSC BOEUIFQIWPUPGUIFDPNQMFNFOUDMBVTF JT
PCKFDU QPTJUJPO $SVDJBMMZ XIFO UIF NBUSJY WFSCJT NBSLFE G
DMBVTF DBSSJFT UIF TBNF DBTF NBSLJOH BT UIF PSEJOBSZ QBUJFO
TBNFDPEJOHBTB QVUBUJWFBOUJQBTTIJWF QBUJFOU $POTJEFS

5BHBMPH SBJTJOH UP PCKFDU

B 6N BBBBP <OBIBJ QBB KVBBOH FYBN
¢ IPQF M vofiuzv| yh(@@Bd®RE ™ it vo|uzY BN

U* IPQFHVIBW MM QBTT UIF FYBN Y OPO SBJT
C6NBBBBP LBZ KVBEBB J QBOBZBBOH FYBN

*¢CIPQHF M vodaZ «™; <i v| y{h@BTym igt vo]|uzY BN

U* IPQFHVIBWMM QBTT UIFFYBN Y $IFO SBJTJOH PG Ul

UIFBMMFHFEBOUJQBTTJWF QBUJFOU QPTJUJPO



_FTFEBUB QPTFB TIJHOJWDBOU DIBMMFOHF UP UIF BOUJQBTTJW
DSPTT MIJIOHVJTUJDBMMZ SBSFxJGOPUFOUJSFMZVOBRFTUFE x GP €
PQUJPOBMMZ SFBMJI[FEBTBTZOUBDUJDPCMJRVFJOUIFNBUSJY DME
GSPNB SBJTJOH UP PCKFDUBOBMZTJTJG UIF TP DBMMFE BOUJQBTT
GBDUBOBDDVTBUJWF QPTJUJPO GPSBDPSFBSHVNFOU

7TFSCBM NPSQIPMPHZ
"MUIPVHI PWFSUWFSCBM NPSQIPMPHZJT OPUVOJWFSTBMMZ UBLFO

BOE )FBUPO GPSBO PWFSWJFX TFFBMTP $SFIJTTFMT .BTM
TPNFBVUIPSTOPOFUIFMFTT SFRVJSFBOUJQBTTIWFDPOTUSVDUJPC
UIF DPSSFTQPOEJOH CBTJD USBOTJUJWF DG ,MBJNBO ,VMJLPV

UJQBTTIJWFT EJTDVTTFE IFSF IPXFWFS TIPX OP DMFBS NPSQIPMPH.
USBOTJUJWFBOE MBDL PCWJPVT WBMFODZ EFDSFBTJOH NPSQIPMP

_JTQEBRFSOJTIJMMVTUSBUFECFMPX XJUIEBUB GSPN 1BJXBO
JOHBOBOUJQBTTIJWFDPOTUSVDUJPO UIFTBNF QBRFSOJT GPVOE J

1BJXBO

B GFNBV GBWDOH CBMFOH
xkje¢ DSZvo|luz v¥ ym

U#BMFOHJT DSZJOH Y NPOPWBMF
C OB BENBM WY QBMBBWBWYVZ

VKxIIVOW vo|luz v ymis XJME QJH

UIBMBOHIVOUFE XJME QJHT Y QVvVUB
D EJOVLWIJ LVOJ[FQVM

®etdVOoOWuo|uz vy ym ;

U;FQVMIBTCFBUFO ,VJ Y $IBOH QvuBuU

_FTFEBUBTIPXUIBUUIFQVUBUJWFBOUJQBTTIJWF EPFT OPUEJTQME
BUJWFUPUIFDPSSFTQPOEJOHUSBOTJUJWFDPOTUSVDUJPO XIJDIJ
PWFSMBQQJOH QBRFSO *UTWFSCBMNPSQIPMPHZJTBMTP MBSHFM?
WBMFOUJOUSBOTJUJWFDMBVTFT "TBSFTVMU UIFSFJT OP DMFBS |
JOWPMWFTWBMFODZSFEVDUJPO SFMBUJWFUPBNPSFCBTIJDUSBOT
IJMFUIJTQBRFSOEPFTOPUCZJUTFMG SVMFPVUBOBOUJQBTTJIJWF |
DMFBS NPSQIPMPHIJDBM DVFTBTTPDJBUFE XJUIWBMFODZ EFDSFBT.

VT XIJMF NPSQIPMPHJDBM NBSLJOH JT OPU SFRVJSFE JO TPNF
BCTFODFPGDMFBSFWJEFODFPGQBUJFOUEPXOHSBEJOH BTBSHVF
BT XFMM MFBWFT VT XJUIMJRMFJOEJDBUJPO UIBUUIFTFDPOTUSVD

'VODUJPOBM QSPQFSUJFT

FUVSOOPXUPUIFGVODUJPOBMQSPQFSUJFTPGUIFQVUBUJWFBOU
UPBOUJQBTTIWFTJO UIF MJIUFSBUVSF 4FDUJPO

4FF $IFO GPSTQFDIJWDBSHVNFOUTJO GBWPSPGBOBDDVTBUJWFBOBMZTJT GP
_JTTIPVME CFEJTUJOHVJTIFE GSPNDBTFT JO XI1JDIBO BOUJQBTTJWF NBSLFS JT IP
BYYFTTVDIBT SFXFYJWF NJEEMF PS SFDJQSPDBM NBSLFST %JYPO $PNSJF



WFQOJUFOFTTPGUIFQBUJFOU

"DPNNPOMZ SFQPSUFE GVODUJPOBM QSPQFSUZ PG BOUJQBTTJIJWFT
UIFQBUJFOU )FBUI $PPSFNBO BOUJQBTTIWF QBUJFOUT BSF
TQFDIJWD BOEUIFQSFEJDBUF NBZCF NBSLFEGPSQMVSBM OVNCEFS

_FQVUBUJWF BOUJQBTTIJWFT JO ;POF"MBOHVBHFT CFIBWF EJVF¢
BOE PSTQFDIJWD QBUJFOUTDBOBQQFBSJO "7 DPOTUSXSWBBIPOFTXJUI
CFMPXGSPNGPVS1IIMIJIQQJOF UZQF MBOHVBHFTIJMMVTUSBUF UIJT
BEFWOJUFBOETQFDJWD QBUJFOUNPEIJWFE CZBEFUFSNJOFS EFNF

$PNQBUJCIMIUZ PG EFWOJUF TQFDIJWD QBUJFOUTJO 11IJMJQQJ!
B .BMBHBTZ
OBOBQHIBIPOHRSB[RRUDVBOUTZ

vyz ®V U UIJTSRAFIJKzZLOJGF
U4BIPOESB DVU UIJTUSFF XJUIUIFLOJGFY 1BVMBOE 5SBWJT
C"NJT

NJ UBDBRHSB VOBQBZTV
g TUFBN voiiz UIBNPOFZ

U)F TUPMF UIBYN® &FZ Y
D 1BJXBO

UFN BMJXBOBQFO UVBVUTFRMBZBQ TBQBZBT
g| XIFU TUBOWM vo{@NZLOJGFTBZo|uz v ym

U*YMM KVTU TIBSQFONZ TXPSE YTBJE4BQBZBT Y &BSMZBOE
E 4VCBOPO

L VN BOTJ VBOPHRBHJOMZPO
g| oxKBub|uz +™CBOBOB

U+VBO XJMM FBU UIBU CBOBOB Y 0Y#SJFO HMPTTFT PVST

OOMZBTVCTFUPG 1IJMIJIQQJOF UZQF MBOHVBHFT FH 5BHBMPH
UP QSFGFS JOEFWOJUF OPO TQFDJWD QBUJFOUT JO "7 DMBVTFT )P
QBUJFOUT SFNBJO QPTTJCMF XJUIUIF"7 DPOTUSVDUJPO $POTJEFS

B 5 BHBMPH

# VN JTTOUUB KVB® IBSOB®HBHJIITB
gl WITJtUvo |tz 5 +° «+™. JOdf| g| ovIPOF

U+VBOWJTJUFEUIFLJOHBMPOF Y ,SPFHFS
C $FCVBOP

/IBH UJOEBR LBOJZB
g| LIJDL ym vo|¥Z «™

U)F LIDLFEIJN Y #VOZF BOE :BQ
D ,BQBNQBOHBO

.iOJH {SBM ZB OHBQBNQiOHBO .-LF
gl TUVEZn vo|uz™gBQBNQOWBYD |uzL F

'"PMMPXJOHDPOWFOUJPOJOUIFMIJUFSBUVSF XFEFWOFEFWOJUF/1ITBTUIPTFNPE.
QSPOPVO PSFYQSFTTFEBT QSPQFS OBNFTPS GSFFQSPOPVOT



U.JLFJTTUVEZJOH ,BQBNQBOHBO Y 'PSNBO

'VSUIFSNPSF BTBMTP TIPXOJO UIFFYBNQMFTBCPWF "7 DPOTUS
MPX QSPOPNJOBM QBUJFOUT JOEJDBUJOH UIBU UIF QBUJFOU NBZ C
*OBEEJUJPO QVUBUJWFBOUJOQBTTIJWF QBUJFOUTJO11IJMJQQJO
NPEJWFECZSFMBUJWFDMBVTFT GVSUIFSTVHHFTUJOH UIBU UIF

1SPOPNJOBM QBUJFOUJO 11IJMIJQQJOF UZQF "7 DPOTUSVDUJPOT
B ,BWBMBO

CBCBYJ VUBANBLYV
gl QVODNtE Y* o™

U6UBZ QVODIFENF Y )VBOH
C 1VZVNB

4BHBS LV LBOV
g|MJIL¥m vo|¥Z «™

U*MIJLF ZPV Y $IFOWFMEOPUFT

5BHBMPH SFMBUJWJ[BUJPO

/B LB LJUB BLP OHMBMBIHHVTUP "ZB
gl vxI,xKifFRym vo{i™mNBOrqg MJL|wt vo|lz

U* DBNFBDSPTTUIF NBO <XIP MJLFT"ZB>Y $IFOWFMEOPUFT

*OTIPSU "7DPOTUSVDUJPOTJO 1IIJMJIQQJOF UZQF"VTUSPOFTJBC
TQFDJWD QBUJFOUT XJUIPVU TJHOT PG SFEVDFEJOEJWJEVBUJPO V
"GFXMBOHVBHFT FH 5BHBMPH $FCVBOP ,BQBNQBOHBO TIPXB QS
"TDMBVTFT IPXFWFSUIJTJT OPUBTUSJDUDPOTUSBJOU

5". BOEPUIFSTFNBOUJD QSPQFSUJFT

$SPTT MJOHVJTUJDBMMZ BOUJQBTTIJWFT BSFBTTPDJBUFE XJUI SFI
BTQFDU NPPE BOE QBUJFOU BVFDUFEOFTT )PQQFS BOE _PNQTPO
OPO UFMIJDPSOPO QVODUVBM SFBEJOHT F H IBCJUVBM JUFSBUJW
NBO %JYPO

4INJMBS UFOEFODJFT IBWF CFFO SFQPSUFE GPS 1I1IJMJQQJOF UZ
QSFUFEBTMFTTBVFDUFEUIBO17QBUJFOUT F H )VBOH -JBP
BSHVFEUP GBWPVSBUFMJD SFBEJOHTPWFS 17 )JNNFMNBOO BO
CFFO MJOLFE UP CPVOEFE FWFOU JOUFSQSFUBUJPOT QPTTJCMZ E\
5FOH JPXFWFS CSPBEFS DPNQBSJTPO SFWFBMT TVCTUBOUJBM
BTQFDUVBM QSPWMFT PG WPJDFDPOTUSVDUJPOT BTJOS5BCMF GP¢

"TS5BCMF TIPXT UIFSFJT OP VOJGPSNEFGBVMUBTQFDUVBM JOU
UZQF MBOHVBHFT "EEJUJPOBMMZ WFSC TQFDJWD JEJPTZODSBTJF"-
DMVEFUIBUXIJMFTPNF ;POF"MBOHVBHFTFYIJCJUBOUJQBTTIWF M.
BVFDUFEOFTT OPO UFMJD SFBEJOHT UIFTFBSFHSBEJFOUUFOEFC
FSUJFT BOEUIFTF MBOHVBHFT TIPXTVCTUBOUJBM WBSJBUJPO PWF



5BCMF %FGBVMUBTQFDUVBMJOUFSQSFUBUJPO PG WPJDFDPOTUS

"7 17 -7 4PVSDF

B "UBZBM 4FI JNQFSG GVUV QFSGFD! )VBOH
C 1VZVNB /Bt QFSGFD QFSGF QFSGFD! 5FOH

D 1BJXBO /P! QFSGFD QFSGF QFSGFDI $IBOH
E
F
G

"NJT $FOU: IJNQFSG GVUVSE 8V
5BHBMPH NVTUCFJOXFDUFE XJUI 4DIBDIUFS BOE (REBOFT
.BMBHBTZ JNQFSG QFSGF O B 1FBSTPO

5PQJDBMJUZ PG QBSUJDJQBOUT

"OPUIFS DPNNPO USBJU PG BOBOUJQBTTIWFJIJT MPX UPQJDBMJUZ P(
TQBOT PG DMBVTFTJO DPOOFDUFE EJTDPVSTF $PPSFNBO 7IHVT
uzQJbBM SFMBUJWFUPQJDBMJUZPGBHFOUBOE QBUJFOUJO UISFFI
BOE (JW30O *OUIFUBCMF BEPVCMFBSSPXJOEJDBUFT B HSFBUF
DBMJUZ UIBOB TJOHMF BSSPX

5BCMF $MBVTFUZQFBOE SFMBUJWFUPQJDBMJUZPGBHFOUBOE QI

"DUJWF FSBIBURY FQBWBFIOAOUJIJTUPQIJDBM CVUBHFOUNPSF TP

1BTTIJWF | BDUPS k QBUHFROQWUT OPO UPQJDBM BOQE GSFRVFOUMZ PNJRFE
"OUJQBTTBWMWAUPS { QRABIFIFLODU JT OPO UPQJDBM/BOE GSFRVFOUMZ PNJRFE
*OWFSTF| BDUPS QBHHFOWIT UPQJDBM CVUQBUJFOUNPSFTP

*O BDDPSEBODF XJUI UIFQBUJFOU JO BO BOUJQBTTIJWF DMBV'
TIJTUFOU XJUIBOPO UPQJDBM FMFNFOU XJUISFTQFDUUP SFMFWFOL
EJTUBODF BOEUPQJD QFSTJTUFODF

%P UIFBMMFHFEBOUJQBTTIJWFT CFIBWFTINJMBSMZJO FYIJCJUJ
,POF"MBOHVBHFTBSFSFQPSUFEUPFYIJCJU"7 QBUJFOUT XJUI MPX |
ulBu "7 QBUJFOUT JO 5BHBMPH IBWF TIHOJWDBOUMZ MPXFS UPQJD |

JOBDPNQBSBUIJWFTUVEZPG4FFEJRBOESTPV SFQPSUTUIBUE
BSF TIHOIJWDBOUMZ NPSF UPQJDBM BOE DPOUJOVPVT UIBO QBUJFOC
JO "7 DPOTUSVDUJPOT BT QBUJFOUT BSF POMZ IJHIMZ DPOUJOVPVT
DMBVTFTJO OBSSBUJWFT )VBOH X "TINIJMBS PCTFSWBUJP

SFQPSUTUIBU UIF QBUJFOU JO "7 DPOTUSVDUJPOTJT DPOTJTUF(
TIPXJOHMPXUPQJIJD QFSTJTUFODF GPS PG"7TDMBVTFT FYBNJOFE

JENNJOHT PCTFSWFTBTIJNJMBS QBRFSO JO $FCVBOP BT XFM
TJBO ;POF$ "TTIPXOJO5BCMF JOCPUI"7TBOEOPO "7DPOTUSVDL
XPSL UIFQBUJFOUDPOTJTUFOUMZ FYIJCIJUT TIJHOJWDBOUMZ MPXF
JMBS PCTFSWBUJPOT PO UIFEJTDPVSTF QSPQFSUJFT PG QBSUJDJQE
*OEPOFTIJBOMBOHVBHFT (BZP &BEFT X +BWBOFTF &XJOH
OFMM X BOE #BMJOFTF 1BTUJLB

8F NBZUIFSFGPSFBTTVNFUIBUMPX UPQJDBMJUZJT BDPNNPO USES
JOQBSUJDVMBS JO 1IJMJQQJOF UZQF ;POF" "VTUSPOFTJBO MBOHYV
PG#PSOFPBOE XFTUFSO *OEPOFTJB 4FF4FDUJPO GPSBUIFPSFL



5BCMF 5PQJDBMJUZJOUIF $FCVBOP ,FMBCJU BOE *OEPOFTJBO "7

"7 67
.FBO "DUFBO 60OEFSHmBFES"DURFB80O 60EFSHPFS
$FCVBOP
,FMBCJU
*OEPORFTJIBO

5FYUVBM GSFRVFODZ

"GVSUIFS GVODUJPOBM QSPQFSUZ DPODFSOT UFYUVBM GSFRVFOD.
DBMMZ GBS MFTT GSFRVFOU UIBO CBTJD USBOTJUJWFT (JW30O $
DMBVTFT DPNQBSFE UP x GPS FSHBUJWFT x GPSQBTTJWFT B
GSFRVFODZNBZCFBRSJCVUFEUPUIFMPXUPQJDBMJUZBOEJOEJWJI

#Z2DPOUSBTU QVUBUJWFBOUJQBTTIJWFTJO ;POF"PDDVSBUNVD
UXP SFQSFTFOUBUJWF TUVEJFT "7TDMBVTFTDPNQSJTF PG TFOL
PG TFOUFODFT .D'BSMBOE GBS FYDFFEJOH UZQJDBM BO
TVHHFTUT UIBU "7 DPOTUSVDUJPOTJO 5BHBMPH EP OPU QBRFSO MJL

4INIJMBS QBRFSOTBSF SFQPSUFEJOTFWFSBM1I1IJMJQQJOF UZQF
EBUB JOEJDBUF UIBU "7 DPOTUSVDUJPOT PDDVS GBS NPSF GSFRVFO
DMBVTFT .PSFPWFS "7 DPOTUSVDUJPOT BSF NPSF GSFRVFOU UIBC
EJTUSJCVUJPO UIBU XPYVMECFVOFYQFDUFEJG "7 XFSFBOBOUJQBTT

5BCMF 5FYUVBM GSFRVFODZ PG WPJDFUZQFTJOWWF1I1IJMJQQJOF

"DUPS 7PJDF 1BUJFOU 7PJDF -PDBUJWF 7PJDF $JSDVNTUBOUJBM 7

5TPV
"UBZBM
4BJTJZBU
4FFEJR
5BHBMPH

JENNJOHT SFQPSUT TINJMBS WOEJOHT GPS $FCVBOP ;POF "
BOE*OEPOFTJBO ;POF$ *O$FCVBOP "7 DPOTUSVDUJPOTBDDPVOU
BOE*OEPOFTJBOUIFZPDDVS XJUITVCTUBOUJBMMZ IJHIFSUFYUVBM
DFFEJOH UIBU PG OPO "7 DMBVTFT /POFUIFMFTT JO BMM UISFF DBT
IJHIFS SBUFT UIBOUZQJDBMMZ PCTFSWFE GPSBOUJQBTTJIWFT

&WIEFODFGSPNUFYUVBM GSFRVFODZUIVT TVHHFTUTTJHOJWDB
PG "7 DPOTUSVDUJPOT JO ;POF " "VTUSPOFTJBO MBOHVBHFT DPNQB
XJUulBOUJQBTTIJWFDPOTUSVDUJPOTDSPTT MJOHVJTUJDBMMZ

*OUFSJNDPODMVTJPO

*OTVN UIFBMMFHFEBOUJQBTTIWFTGPVOEJO1IIJMJIQQJOF UZQF XF'
TUBOEBSEUZQPMPHJDBM EFWOJUJPOTPGBOUJQBTTIWFTJO TFWFS

B _FQBUJFOUJTDBTF NBSLFEBTBDPSFBSHVNFOU



C_FQBUJFOUDBOOPUCFGSFFMZPNJRFE XJUIPVUQSJPS EJTDI
D_FQBUJFOUSFNBJOTBDDFTTIJCMFUP TZOUBDUJD PQFSBUJPC

E_FDPOTUSVDUJPOJT OPUNPSFNPSQIPMPHIJDBMMZ NBSLFE SI
UIJWF OPSEPFTJUFYIJCIJUWBMFODZ EFDSFBTJOH NPSQIPMP

.PSFPWFS JONBOZ;POF"MBOHVBHFT UIFTFDPOTUSVDUJPOTBMTP
NPOMZBTTPDJBUFE XJUIBOUJQBTTIJWFT FYDFQUGPSUIFTIBSFE UF
UuJrPoO

B_FDPOTUSVDUJPO SFBEJMZ PDDVST XJUIEFWOJUF BOE IJHIM.
C 3BFEVDFEUFMJDJUZPS QBUJFOUBVFDUFEOFTTJT OPUDPOTJT
D_FDPOTUSVDUJPOEJTQMBZT B NVDIIJHIFSUFYUVBM GSFRVF

"LFZIJNQMJDBUJPOPGUIJTWOEJOHDPODFSOTUIFFSHBUJWF BQ
MBOHVBHFT "TEJTDVTTFEJO 4FDUJPO UIJTBOBMZTJT EFQFOET
BTTZ0UBDUJDBMMZ JOUSBOTJUJWFBOEPOBMJHOJOHUIF"DUPS 7P
TIPXOJO 5BCMF

5BCMF 11IMIQQJOF UZQF WPIJDFBMUFSOBUJPO GPMMPXJOH UIF JO

"DUPS 7PJDF 1BUJFOU 7PJDF

BHFOY QIJWPU NBSLJOHS.
QBUJFOU 0#- $1 QIJWPU NBSLJOH

_JTBQQSPBDIJT CBTFE QSIJNBSJMZ PO UXP PCTFSWBUJPOT WSTU
NPOPWBMFOUJOUSBOTJUJWFT BOE XJUITFNBOUJDBMMZ USBOTJUJ\
QBUJFOUTUFOEUPCFJOEFWOJUFBOECFBSDPEJOHUIBUJTBMTP G

OVSWOEJOHT IPXFWFS DIBMMFOHFUIJTJOUFSQSFUBUJPO 8IFO
FSFEGIJODMVEJOH PNJTTJCJIJMJUZ TZOUBDUJD BDDFTTJCJMJUZ BOI
DPOTUSVDUJPOTG"7TDMBVTFTDPOTJTUFOUMZEJTQMBZUIFTUSVDU\
UBJO B DPSF QBUJFOU BSHVNFOU BOE EP OPU EJVFS GSPN 17 DMBVT
UIF "7x17 BMUFSOBUJPO TIPVME OPUCF SFHBSEFE BT FWJEFODF PG
MBOHVBHFT 3BUIFS JUJTNPSFBQQSPQSJBUFMZBOBMZ[FEBTTIPX

5BCMF 11IJMJQQJOF UZQF WPIJDFBMUFSOBUJPO GPMMPXJOH UIF UE€

"DUPS 7PJDF 1BUJFOU 7PJDF

BHFOU QJWPU NBSLJOHS.
QBUJFOU 1 $.1QJWPU NBSLJOH

(JWFO UIJT UIF SEFNBJOJOHRVFTUJPOJTIPX "7 NBSLFEDPOTUSV
ESFTTUIJTITTVF OFYUCZ QSPQPTJOHBUZQPMPHZ PG "7 TVCUZQFT
MJOJOH B EJBDISPOJD QBUIXBZ GPSUIFJSEFWFMPQNFOU 4FDUJPO



"VTUSPOFTJBO "7 NBSLFEDPOTUSVDUJPOT "DMJ

8F OPX FYUFOE PVS EJTDVTTJPO UP ;POFT # $ BOE % XIFSF UIF BRI
MBOHVBHFTEJTQMBZBEEJUJPOBM USBJUTPGBOUJQBTTIJWFT 5BCM
BDSPTTUIF TVSWFZFE MBOHVBHFT EJWJEFE JOUP GPVS TVCUZQF"

5BCMF 'PVSUZQFTPG "7 DPOTUSVDUJPOTJO XFTUFSO "VTUSPOFT.

5ZQF $SIJUFSJIPO &YBNQMFT

1BUJFOUTBSFPCMJIJHBUPSZ XJUIPVPENIWFBMWBOHYBHNBEZ CF
* 4QVSIPVT BOUWRMBOTUWFBOE TIBSF DBTF NBSLJORHBIVGPAS NPBP S HVINFMMDIUJIQDO
PUIFS DPOTUSVDUJPOT MBOHVBHFT

**  'VODUJPOBM BRBUJRBUTBMF PCMIHBUPSJIMZ JOEFWRIJMEFXEB0 EYDWEFE BT B CE

UTBSFGSFRVFOUMZ PNJRF NBZ CENBSL T
Tt AFN BOUJQB{BT?)F%P\JAC}:FI\(/?JRVF PSTVSGBDF BTBCBSF?ﬁﬁg#BgHJOH v EE@BMP

%7 B5SVE BOUJQBTlTBJWII—':OUT BSFPQUJIJPOBMPS TVQQSHBNPES SRFOVHIFTFOU BS
NBSLFEBTPCMJIJRVFPSJODPSQPSBUFIEPIOBEBOIHF WFSC

8F QSPQPTFUIBUS5ZQF*DPOTUSVDUJPOTBSFTZOUBDUJDBMMZ U
BHFOUCFBSJOHIJHIUPQJDBMJUZ _FUFOEFODZUPXBSET MPXFS TFI
TIBSIOHUIJTNPSQIPMPHIJDBM NBSLJOHIBTBSJTFOEVFUPMPXUPQJ
PG XFTUFSO "VTUSPOFTJBO MBOHVBHFT UIJTIBT CFFO HSBNNBUJDE
JOEFYJOH BOE PSCFIBWIJPSBM QSPQFSUJFTPGUIFQBUJFOUQISBT

SZQF* 4QVSJPVTBOUJQBTTJIWF

*ONPTU;POF" 11JMJQQJOF UZQF MBOHVBHFT BOE NBOZ ;POF# $ M
QMBZT DPSF QSPQFSUJFT PG B UBH 0Ju{ly JgW#o \8B/H MBI JD BUZ HE BJ B

4QVSIPVT BOUJQBTTJIWF
_FQBUJFOUJT PCMJHBUPSIMZ QSFTFOU XJUIPVUDPOUFYUVBM
TBNFDBTFNBSLIJIOHBTDPSFBSHVNFOUTJO PUIFSUSBOTJUJWF

_JTDPOTUSVDUJPO TIPXTOPDMFBS NPSQIPMPHJDBM FWJEFODF
UJPO "7 TIBSFT JUT WFSCBM NPSQIPMPHZ XJUI NPOPWBMFOU JOUS
MBDL EFEJDBUFE WBMFODZ EFDSFBTJOH NPSQIPMPHZ 4FDUJPO
1SPUP "VTUSPOFTJBO "DUPS 7PJDF NPSQIPMPHZ TFF4FDUJPO

_FBMMFHFE BOUJQBTTIJWF QBUJFOU BMTP MBDLT PCMJRVF QSPQ
PUIFS DPSFBSHVNFOUT 4FDUJPO BOE QBSUJDJQBUFT JO TZO
DPSFBSHVNFOUT 4FDUJPO _ VT UIFSFJT MIJIRMF NPSQIPMPHJ
EPXOHSBEJOH JO MJOF XJUI QSFWJPVT USBOTJUJWF BOBMZTFT PG

3JDIBSET 3BDLPXTLJ BOE 3JDIBSET JENNJOHT OY#SJ
BMJB

4QVSIJPVT BOUJQBTTIWFTBSFBMTP DPNQBUJCMF XJUI EFWOJUF
EJTBMMPX QBUJFOUPNJTTJPO XJUIPVUDPOUFYUVBM MIDFOTJOH
SJ[FEJO5BCMF

_FEJTUSJCVUIJPO PG 5ZQF * DPOTUSVDUJPOT JO PVS TVSWFZ JT
yPOFT "x% BOE BSF BRFTUFE JO CPUI 11IJMJQQJOF UZQF BOE *OEPOF
JNQMJIDBUJPOTPGUIJTEJTUSJCVUJPOJO 4FDUJPO



5BCMF ,FZUSBJUTPG5ZQF *DPOTUSVDUJPOT

5ZQF *
4QVSJPVT BOUJQBTTJWF
B $BO UIF QBUJFOUCF EFWOJUFBOE PSTQFDJWD ‘FT
C *TUIFQBUJFOUNBSLFECZBQFSJQIFSBMDBTFPSBEQPTJUJPO /1
D $BO UIF QBUJFOU CF GSFFMZ PNJRFE XJUIPVUBHJWFO DPOUFYU /
E

%PFTUIFDPOTUSVDUJPO TIPX NPSQIPMI;";L]DBM DVFT PG
EFUSBOTJUJWJ[BUJPO PS WBMFODZ SFEVDUJPO

5SZQF ** 'VODUJPOBMBOUJQBTTJIJWF

B8FOPXUVSOUPUIFTFDPOETVCUZQFIROUWDF Div OOy R BRKXEQHF FBE
_FTFDPOTUSVDUJPOT FYIJCJUTPNFPGUIFGVODUJPOTUZQJD
SFUBJOJOHLFZTUSVDUVSBM QSPQFSUJFTPGUSBOTJUIJWFDPOTUS

'VODUJPOBMBOUJQBTTJIWF
_FQBUJFOUJOUIJTUZQF PG DPOTUSVDUJPOJT PCMIJHBUPSJIMZ

_JTDPOTUSVDUJPOJT GPVOEJOBTVCTFUPG MBOHVBHFT PG 4VM
UJPODPOTUSBJOJOHUIFQBUJFOUPGBUSBOTJUJWFWFSCTUFN UP
BCBSF/1 BOEHFOFSBMMZEPFTOPU SFDFIJIWFPCMJRVFNBSLJOH XI
XJUIBQSFQPTJUJPO _FQBUJFOUJTOPUJOEFYFE XJUIBCPVOE QSP:
QBUJFOUJOCBTJDUSBOTJUJWFDMBVTFT VTVBMMZ [FSP NBSLFE J

$POTJEFS CFMPX GSPN .PSJ#BXBI $FMFCJD *OUIFCBTJDUS
NBSLFE 1JTBEBOWUBWMSDIIJMESFOY BOE JOFEIRAF E HYTOBUA B WW SICJ D
*OUIFGVODUJPOBMBOUJQBTTIJWF JOQP/ EO BUUF AMFEBCIE BRISITT UFIF QSSHTV
JOEFWOJUPBBMJIPOY BOEJT OPUJOEFYFEPOUIFWFSC

.PSJ #BXBI
B °LB JQFQBUBGEB IBP

BOEymJMWM DIJMHEnN vuyy

UEBOETIFLIJMMFEIFSDIJMESFO Y C
C°LB JQPNQFQBMIHB

BOEymS «ceL JMINP O

UEBOEIFLIJMMFEBMJPO Y .FBE GVvVODI

5Z2QF **DPOTUSVDUJPOTEP OPURVBMJIGZBTUSVFBOUJQBTTIWF
PGQSPQFSUJFTDPOTJTUFOU XJUIUIBUPGBDPSFBSHVNFOU *UJTC
/1T JO PUIFS WFSCBM DMBVTFT "EEJUJPOBMMZ QBSUJDVMBSMZ JO
/11JTPCMJIJHBUPSZ SBUIFSUIBO PQUJPOBM "OFYBNQMF GSPN %VSJ
GvODUJPOBMBOUJQBTTJIJWF JO C UIFQBUJFOUJTPCMJIJHBUPSJIMZ
JTOPUNBSLFE XJUIBQSFQPTJUJPO XIJDIPUIFSXJTFJTVTFEUP TJF

%VSJ

B QVSBNV TBFRKBEFB
BMSFBEZVUKIHSBTT

U:PVIBWFDVUUIBUHSBTT Y CBT.



'JHVSF %JTUSJCVUJIJPOPGS5ZQF*DPOTUSVDUJPOT

C OBNQBR B8BRB ©CBLPR MVOHLEBOF
e eoHFYmMym,ksMNVTISPKPINT U HISIFSXVOT

U* GPVOEB GSFTINVTISPPN HJSMT Y 7BMLBNB

8IJIMFUIFQBUJFOUJOBGVODUJPOBMBOUJQBTTIWFJT OPU JOEF)
oBMDMJUJDJOUIFTFMBOHVBHFTEPFTOPUOFDFTTBSIMZDPSSFMB
1BSHVNFOUPGBCBTIJDUSBOTJUIJWFBMTPJT OPUJOEFYFE PO UIF W
UIFDMBVTFFYQSFTTFTBHFOFSBMTUBUFPGBVBJST XIFO1JTHJWF
BNPOHPUIFST TFFF H 7BMLBNB .FBE +VLFT

.BOZ5ZQF**DPOTUSVDUJPOTTIPXPUIFSGVODUJPOBMQSPQFSU.
TIWF TVvDIBTOPO UFMJDBTQFDUBOE QBSUJUJWF JOUFSQSFUBUJP
BOUJQBTTIWFJITVTFE XIFOUIFQBUJFOU SFQSFTFOUTPOMZ QBSU P

SFDMBTTJGZUIJTUZQFPGDPOTUSVDUIJPOJOUPBTFQBSBUFDBUI
TIWFTCZINQPTIJOHBEFWOJUFOFTT TQFDJWDJUZDPOTUSBJOUPOU
NBSLFST GPS EFSIWFE TUBUVT JO NPTUDBTFT BMPOHTJEF TPNF BE
MPXFS TFENBOUJD USBOTJUJWJUZ )PXFWFS UIF QBUJFOU QISBTF SF
JT OPUGSFFMZ PNJTTJCMF BOE JT SFBMJ[FEBT B CBSF/1 B GPSNP
BSHYVNFOUT "DPNQBSJTPO XJUIS5ZQF*DPOTUSVDUJPOTJITTIPXOJOC



5BCMF ,FZUSBJUT PG 5ZQF *x**DPOTUSVDUJPOT

5ZQF * 5ZQF **

4QVSJPVT BOUJQBTTIJWF 'VODUJPOBM I
B $BO UIF QBUJFOU CFEFWOJUF BOE PSTQFDJWD FT
C *TUIF QBUJFOUNBSLFE CZB QFSJQIFSBMDBTFPSBEQPTJUJPO /P
D $BO UIF QBUJFOU CF GSFFMZ PNJRFE XJUIPVU B HJWFO DPOUFYU /P
E

%PFTUIFDPOTUSVDUJPO TIPX NPSQIPM}DPHJDBM DVFT BV%SJFT
EFUSBOTJUJWJ[BUJPO PS WBMFODZ SFEVDUJPO

/IPUFUIBUTPNF MBOHVBHFTTIPXCPUIB5ZQF*BOE5S5ZQF ** DPOTU

TIPXUIFTBNF GPSNPGNPSQIPMPHIJDBM NBSLJOH CVUEJVFSJOJOE
JOGVSUIFSEFUBIJMJO 4FDUJPO

"TTIPXOJO'JHVSF 5ZQF ** DPOTUSVDUJPO JT SFTUSJDUFE UP LC
BOE 4BTBL B OFJHICPSJOH MBOHVBHF TQPLFO JO -PNCPL ;POF $ *
EJTDVTTFEJO 4FDUJPO

'JHVSF %JTUSJCVUJPOPGS5ZQF* DPOTUSVDUJPOT



SZQF *** 4FNJ BOUJQBTTJIWF

5ZQF *** DPOTUSVDUJPOTBSF DIBSBDUFSJ[FECZ PQUJPOBM NBSLJO
TNBMM TVCTFU PG XFTUFSO "VTUSPOFTJBO MBOHVBHFT :BLBO 4BN
GSFFPNJTTJPO PG UIF QBUJFOU QISBTFBOE NBSLJOH PG UIF QBUJF
OFJUIFS PG XIJDIJT BMMPXFE JO 5ZQF *V IDsRQgTtd 6 WgDBYTE PKOFT Q BFJ D B GIW/
QISBTFNBZ CF SFBMJ[FE XJUIFJUIFSDPSFPSPCMJRVFFODPEJOH B

4FNJ BOUJQBTTJIWF
_FQBUJFOUJOUIJTUZQFPGDPOTUSVDUJPOJT GSFRVFOUMZ PN
PSTVSGBDFBTBCBSF /1

"TFNJ BOUJQBTTIJWF GSPN4BNB #BOHJOHJYBINBIPDFEIWMDFSC NBXQE
CFDPEFEBTBOPCMJRVFNBSLFE/1 PSBMUFSOBUFMZBQQFBS BT B
VONBSLFE/1JTOPUPUIFSXJTFGPVOEGPSPCMJRVFQISBTFTJO UIF
TBNFDPOTUSVDUJPONVTUUBLFNBFBP\OMURVF Qi1SBTPWBIRWEFSSBCMF F Y
GSPN &NCBMPIJT QSPWJEFEJO UIFTVQQMFNFOUBM NBUFSJBMT

4BNB #BOHJOHJY
B "CBZBEBEY BNBOHB@BOHIMC

XBOWtzyym gd|yFBU>Z"KBDL GSIBLU

BWSFBMMZ XBOU UP FBU UIBU KBDLGSVJU Y P
C "CBZBEREB BNBOWOBOHLBD®BO

XBOWtzyym gd|yF BUKBD L GSIBIU

WISFBMMZ XBOUTUP FBUUIBU KBDLGSVJU Y (BVMU

60MJLF 5ZQF ** 5ZQF ***DPOTUSVDUJPOTDSVDIJBMMZBMMPX PCI
QBUJFOUJTBMTP GSFRVFOUMZ PNJRFE BOEBOPWFSUQBUJFOUJT (
TUSVDUJPOTBSFBQQSPBDIJOHUIFDSPTT MJOHVJTUJD DSJUFSJB G
GPSUIFQBUJFOUQISBTFUPCFSFBMJ[FEBTBCBSF/1 J F XJUIDPEJ
PG GSFRVFODZ XJUIXIJDICBSF/1QBUJFOUTBSFPCTFSWFEJTOPUB
/11 QBUJFOUT PDDVSJOBQQSPYIJNBUFMZ POF UIJSEPGTFNJ BOUJQB

8JUI SFTQFDU UP WFSCBM NPSQIPMPHZ UIF GPSN VTFE GPS TFNJ
XJUI NPOPWBMFOU JOUSBOTJUJWFT $PNQBSFE UP DPSSFTQPOEJOF
TFNJ BOUJQBTTIJWF TIPXTBEEJUJPOBM NBSLJOH BT17JT[FSP NBSL
UIFQBRFSOJT TIJNJMBS UPUIBUJO ;POF"MBOHVBHFT TFF XJUl
GPSTFNJ BOUJQBTTIWFBOEUSBOTJUJWFDPOTUSVDUJPOT UIPVHI

_FGVODUJPOBM QSPQFSUJFTPGS5ZQF ***DPOTUSVDUJPOT BSF R
TPDJBUFE XJUIBOUJQBTTIJWFTDSPTT MJOHVJTUJDBMMZ *O 4BNB #EBE
UIFQBUJFOU XIJDIJTPOFOJOEFWOJUF OPO SFGFSFOUJBMPSOPO
BMTPVTFEUPFYQSFTTQBSUJUIJWFPSJODPNQMFUFBDUJPO JO 4BNB
UFOETUPCF VTFE XJUIMFTT JOEJWJEVBUFE QBUJFOUT BOE UP FYQ
DPNQBSJTPO XJUI5ZQF *BOE**DPOTUSVDUJPOTJTTIPXO JO 5BCMF

"TTIPXOJO'JHVSF 5ZQF***DPOTUSVDUJPOTPDDVSJO &NCBMP|
OFP MBOHVBHFPGUIF4PVUI4VMBXFTJTVCHSPVQ BOEJOUXP MBOH
':BLBOBOE 4BNB #BOHJOHJ UIBUTVCHSPVQ XJUI8FTUFSO *OEPOFTJ
TQBOT BU MFBTU UXP QSIJNBSZ CSBODIFT PG .BMBZP 1PMZOFTJBO 8
8F SFUVSOUPUIFIJNQMJDBUJPOTPGUIJTEJTUSJCVUIJPOJO 4FDUJP



5BCMF ,FZUSBJUT PG 5ZQF *x*** DPOTUSVDUJPOT

5ZQF * 5ZQF ** 5ZQF ***
4QVSJPVTBOUJQBTTJWF 'VODUJPOBM BOUJQBTTJ
B $BO UIF QBUJFOU CFEFWOJUF BOE PS TQFDJWD FT /P

C *TUIFQBUJFOUNBSLFECZE3QFSJ8JFSBMDB
PSBEQPTJUJPO

D $BOUIFQBUJFOU(:FGSFFMZPNJSEEXJUIPVU
BHIWFODPOUFYU

E %PFTUIFDPOTUSVDUJPOTIPXNPﬁQIPMPHJDB BSIET WBSJFT

DVFTPGEFUSBOTJUJWIJ[BUJPO PSWBMFODZ SFEVDUJPO

EE CBSF /1 FT

/P FT

S5ZQF *7 5SVFBOUJQBTTJIWEF

OOMZ UISFF PG UIF MBOHVBHFT TVSWFZFE FYIJCJU B QSPEVDUJWF
B USVFBOUJQBTTJIJWF $IBNPSSP BOE UXP 4PVUI 4VMBXFTJ MBOHVB
DPOTUSVDUJPOT UIF WFSC CFBST TPNF BEEJUJPOBM NPSQIPMPHJL
FYQSFTTFEBOE EPXOHSBEFEUPBOPCMIJRVFQISBTF PSJTTVQQSFT
GPSUIFTFNBOUJD QBUJFOUUPCFFYQSFTTFEBTBOJODPSQPSBUFE
LFZTUSVDUVSBM QSPQFSUJFTDIBSBDUFSJTUJD PG BOUJQBTTJIWFT

5SVFBOUJQBTTJIWF
_FQBUJFOU QISBTFJOUIJTUZQF PG DPOTUSVDUJPO JT PQUJPC
NBSLFEBTPCMJRVFPSJIODPSQPSBUFEJOUPUIFWFSC

$POTJEFS CFMPX GSPN $IBNPSSP BOJTPMBUFE MBOHVBHF PG
DPOTUSVDUJPO CFBSTEJTUJODU NB®ROQIPWMEBEFDBMWBG UJB N OQNBRPW ¥
UJWF DPOTUSVDUJPO B GVSUIFSNPSF JUGFBUVSFT BO PCMJRVI
PNJRFE $IVOH

$IBNPSSP
B)BCIJTJUBEPMFSIBIOUPOJP
gmWJTJts % {ts "
U%PMPSFTWJTJUFE "OUPOJP Y C

C .BO CJTJUBJ EPMPESIBIOUPOJP
°“7 o5 sdoydls % uht

U%PMPSFTWJTJUFE "OUPOJP Y $IVOH BOUJQBTT

$PNQBSFE UP 5ZQF * DPOTUSVNR/NBGLFEIP BROBNBYPRIIJPO BMTP T
GVODUJPOBM QSPQFSUJFTBTTPDJBUFE XJUI BOUJQBTTIJWFT *O UF¢
NBO KVTU PG UIFUSBOTJUJWF WFSCT JO $IBNPSSP OBSSBI
BOUJQBTTIWFDMBVTFT BMTPIBWFBOJNQMJDJUTFNBOUJD QB
VOEFSTUPPE BT B OPO TQFDIJWD JOEFWOJUF SFGFSFOU 8IFO UIF TF
JUJTBMNPTUBMXBZT JOEFWOJUF "DDPSEJOHMZ UIFBOUJQBTTJIWHF
QSFEJDBUFJT GPSFHSPVOEFEBOEUIFJEFOUJUZ PG UIFQBUJFOUJT

#VHJT FYIJCIJUT B TINIJMBS 5ZQF *7 DPOTUSVDNB® O I B IFBUUIFOWF S
QISBTFJT PCMJRVF NBSLFE JODPSQPSBUFEROUWPSYIFUI P S NPBPPHY
MPXFSBVFDUFEOFTT PG UIFQBUJFOU -BTLPXTLF BT SFXFDU

-BTLPXTLF USFBUT QVMEBB B IPIFBEREFCESFQPTIJUJPOBM QNBHMP TT FFEVIHFISEFBA P U
griEFSJWFT GSPNUIF WFBB JEPYPXIWWIPO NBSLJOH PCMJRVF SFMBUJPOT )BOTPO



'JHVSF %JTUSJCVUJIJPOPGS5ZQF ***DPOTUSVDUJPOT

#VHIT

B/B TONQF£ J 4BOBBWM ©
ym kxdhDlym ghy EPHkKI
U4BFOBM LJDLFE UIFEPHY CBTJ
C.BTTONQFE£ UBOMB®I BTV ©
S el JDlym ghy <" ">Z"EPHkI
U4BFOBM LJDLFEBUUIFEPH CVUEJEOYUOFDFTTBSJMZ IJU Jl
-BTLPXTLF X

_F5ZQF*7 DPOTUSVDUJPOJT EJTUJODU GSPNCBTJD USBOTJUJW
SFRVIJSFBOPCMJHBUPSZ QBUJFOU /1 BOE PSB QSPOPNJOBM FODMJ
UINBINBSLFEBOUJQBTTJWF BMMPXT UIF QBUJFOU UP CF PNJRFE B
DPSQPSBUFE OPVOJNNFEJBUFMZ GPMMPXJOH UIF WFSC BOE QSFDF|
BHFOU C

#VHJIT

B .BS PLJ LBE
gtzoXSJUm ghy

U*YN XSJUJOH Y BOUJQBTTJIJWF Q



C .BS PLIJTVSFE LBE
gtzoXSIMWFRKF& ghy
U*YN XSJUJOHB MFRFSYPS Y*YN MFRFS XSJUJOH Y -BTLPXTL
JODPSQPSBUFE QBUJFOU

"5ZQF ** DPOTUSVDUJIJPANBBIPEBRIFJIUFE JO #VHJT *O 5ZQF ** DI
QBUJFOUJTPCMIJHBUPSIMZFYQSFTTFEBTBCBSF/1 GPMMPXJOH UI
BSFJOUFSQSFUFE BT UFMJD XIJMF 5ZQF *7 DMBVTFT BSF JOUFSQSHF
EJTDVTTIJPOPGUIFGPSNTPGUIFTF QSFWYFT

#VHIT
B. FMMJ LBEBMO
*¢C CVZym gWy I
U* CPVHIUB TPNFWTI Y 5ZQF ** GVODUJ
C .BOH FNRIBIN®© LBE
e exxCVWTIym ghy
U*YN JOUIF QSPDFTTPD CVZJOHWTI YPSU*CVZWTI GPSBM
*7T USVFBOUJQBTTJIWF

_FTUSVDUVSBM DIBSBDUFRBHWUBSITFEGCDRIGFTIZIMD*IIPO JO #VHIT E
TIJTUFOU XJUIUIPTF PG BUSVFBOUJQBTTIWF _FQBUJFOUJT EPXO'L
QSFTFOUNVTUCFDPEFEBTBOPCMJRVF PS SFBMJ[FEBTBO JODPSC
TUSVDUJPOJT NPSFNBSLFEUIBOBCBTJD USBOTJUJWF 'VSUIFSNPS
XJUlIBOBOUJQBTTIWF &WFOUTFYQSFTTFEBSFJOUFSQSFUFEBT BU
BOEPOFO FYIJCIJUOPO TQFDIJWD BOE OPO SFGFSFOUJBM QBUJFOUT

*OUIF 4FLP 1BEBOH 5ZQF *7 DPOTUSVDUJPO UIF QBUJFOU JT TVQ
NJ/ NV INBYYFEPOUPBaoPUJPOBMMZa USBOTJUJWF WFSC TUFN
OPUCFJOEFYFEPOUIFWFSCBTBDMJUJD QSPOPVO OPSFYQSFTTFI

4FLP 1BEBOH

BV LV VMBE
ymGPMMP X

U*GPMMPX ZPV Y CBTJD US

CLV NJOH VMBE
ym gtzGPMMP X

U*GPMMPX Y 1BZOFBOE -BTLPXTLF X 57

4FLP 1BEBOHBMTP FYIJCJUT B 5ZQ F BYPOIBWSNDWIIFPEOXNBIS IOFEX X O
TOQFDJWD QBUJFOUT BOE QBUJFOUTUIBUBSF OPUNBKPS QBSUJDJQ
_FBOUJQBTTIWHNUIBNWERIDPNQBSITPO JTVTFE XIFOUIFQBUJ
MPXFS UPQJDBMJUZ 1BZOF BOE -BTLPXTLF DBMM UIJT DPOTUSVDUJ
RVJUF SBSFJOEJTDPVSTF TPJUT GVODUJPOTBSFOPUGVMMZ VOEF

"MM5ZQF*7DPOTUSVDUJPOTJOPVSTVSWFZBSFSFQPSUFEUPCF
POMZBSPVOE USBOTJUJWFWFSCTIBWFBOUJQBTTIJWFDPVOUFSQB
UJPOMILFXJTFFYIJCJUT MINJUFEQSPEVDUJWJUZBOEJTIJHIMZ MF®
5Z2QF*7 DPOTUSVDUJPOTBSFJOOPWBUJWF BOE SFNBJO VOEFS EFWF



5BCMF ,FZUSBJUT PG 5ZQF *x*7 DPOTUSVDUJPOT

5ZQF * 5ZQF ** 5ZQF *** 5ZQF *7
4QVSIJPVT BOUJQBTTIJWF 'VODUJPOBMBOUJQBTTJIJWF 4FNJ I

B $BO UIFQBUJFOUCF EFWOJU!:FT /P WBSJET ET
BOE PSTQFDJWD

C *TUIFQBUJFOU NBSLFE CZ
BQFSJQIFSBMDBTFPSBEQPTJUJPO
D $BOUIF QBUJFOU CF GSFFMZFPNJRFE
XJUIPVUBHJIJWFODPOUFYU

E %YPFTUIFDPOTUSVDUJPOTIPX
NPSQIPMPHIJDBM DVFT PG /P WBSJFT WBSJFT WBSJFT
EFUSBOTJUJWJ[BUJPOPS WBMFODZ SFEVDUJPO

/P CBSF/1 FT FT

/P FT FT

PG "7 DPOTUSVDUJPOTEJTDVTTFEBCPWFJT QSFTFOUFE JO5BCMF
BMPOH TIJNJMBS MJOFT

*OBEEJUJPOUPUIFUISFFMBOHVBHFTEJTDVTTFEBCPWF $IBNPS
DPOTUSVDUJPOTBSFGPVOEJOUXP4VNBUSBO MBOHVBHFT IPXFWF!
TFF4FDUJPO _VT 5ZQF*7JT GPVOE JO ;POF$ ;POF % BOE UIF .E

_FOQBRFSOTEJTDVTTFEBCPWF IJHIMJHIUUIFIJUIFSUP VOOPUJDF
"TDPOTUSVDUJPOTFYIJCJUBHSBEJFOUJOUIFQSFTFODFPSBCTFOD
BSPVHIOPSUI UP TPVUIEJTUSJCVUJPO XJUI4VMBXFTJCFJOHUIF IF
XIIDITIPXUIFNPTUTUSVDUVSBM TINJMBSJUJFT XJUIUZQJDBMBOUJ
JO '"JHVSF

"HSBEJFOUPGBOUJQBTTIJWFUSBJUT "EJBDISPO

_FDVSSFOU WOEJOHT TVQQPSU UISFF HFOFSBMJ[BUJPOT 'JSTU "7
GPSN B DMJOF XJUIUSVFBOUJQBTTIJWFT BRFTUFE JO POMZ B GFX M
5ZQF * BSF GBS NPSF XJEFTQSFBE UIBO JOUFSNFEJBUF UZQFT 5ZC
*7 XIJDIDMVTUFS JO 4VMBXFTJ BOE 4VNBUSB _JSE 4VMBXFTJJT L
BRFTUJOHBMMGPVSUZQFT _JTEJTUSJCVUJPO SBJTFTUISFF EJBDI

B 4PVSDF BOE EJSFBWBIWPOBMURUZPVSDF PG UIF DMJOF BOE XI1JD
DPOTFSWBUJWF

C %SIJWJIJOH GPEDEEPNPUFT UIF FNFSHFODF PG USVFBOUJQBTT
TJBO

D1BUIXBZIP 5ZQFT **x*7 SFXFDU B TIOHMF JOOPWBUJPO PS NV
NFOUT

8F BEESFTT UIFTF RVFTUJPOT VTJOH UISFF MJOFT PG FWJEFODF
MBOHVBHFT XJUI TQVSJPVT BOUJQBTTJWFT JJ UIF FNFSHFODF PG
MBOHVBHFT BOE JJJ MBOHVBHFT XJUI NVMUJOQMF BOUJQBTTJIJWF M
WFMPQNFOU PG USVFBOUJQBTTIWFT
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