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����� JTTVF� ZPV� MJTUFE� UISFF� HSFBU�
ZPVUI� NFEJB� PSHBOJ[BUJPOT� CVU�
UIFSF� BSF� NBOZ� NPSF� UISPVHIPVU�
UIF� DPVOUSZ�� 7JTJU� XXX�TPSPT�PSH�
JOJUJBUJWFT�ZPVUI� XXX�MJTUFOVQ�
PSH� PS� XXX�ZNEJ�PSH� UP� GJOE� B�
ZPVUI� NFEJB� PSHBOJ[BUJPO� OFBS�
ZPV�� 1MFBTF� DBMM� ZPVS� OFXTQBQFST�
BOE� UFMFWJTJPO� TUBUJPOT� UP� SFRVFTU�
NPSF�ZPVUI�QSPEVDFE�NFEJB�

,BUJOB�1BSPO
$IJMESFO�T�1SFTT-JOF

.PSF�4UFQT�GPS�.FEJB
*�E� MJLF� UP�BEE� UP� +FGG�$IFTUFS�BOE�
(BSZ� -BSTPO�T� i��� 4UFQT� UP� .PSF�
%FNPDSBUJD�.FEJBw�	4QSJOH�����
�

��� 4VQQPSU� QVCMJD� BOE� DPPQ�
FSBUJWF� MJCSBSJFT� BT� UIF� QSJNBSZ�
NFBOT� PG� OPO�DVSSFOU� NFEJB�
EJTUSJCVUJPO��.BUFSJBMT� UIFSF� BSF�
GSFF�UP�SFBEFST��

���$SFBUF�SFHJPOBM�GVOET�UP�TVQ�
QPSU� EFDFOUSBMJ[FE� NFEJB� QSPEVD�
UJPO�PSHBOJ[BUJPOT���

��� 0SHBOJ[F� MPDBM� EJBMPHVF�
HSPVQT� GPS� DBOEJE� EJTDVTTJPO� PO�

JTTVFT�OPU�GPS�UIF�QVSQPTF�PG�PSHB�
OJ[JOH�CVU� GPS� UIF�QVSQPTF�PG�VO�
EFSTUBOEJOH�UIF�XBZT�UIBU�JTTVFT�BSF�
DPOOFDUFE�UP�PUIFS�DPODFSOT�

���&ODPVSBHF�MJTUFOFST�BOE�WJFX�
FST�PG�CSPBEDBTU�NFEJB�UP�CF�BXBSF�
UIBU�UIFZ�BSF�IFBSJOH�BO�PQJOJPO�PS�
B� QSFTFOUBUJPO� SBUIFS� UIBO� B� GBDU�
SFHBSEMFTT�PG�UIF�TPVSDF��

8F� IBWF� B� SFTQPOTJCJMJUZ� OPU�
POMZ� B� DPOTQJSBDZ� BHBJOTU� VT�� 8F�
QBSUJDJQBUF� JO� UIF� DSFBUJPO� PG� UIF�
QPXFS� TUSVDUVSF� UIBU� FYJTUT� CZ� PVS�
PXO�XPSL�PS�MBDL�PG�JU�

3JDIBSE�8JUUZ
WJB�F�NBJM

*OEZNFEJB
*�XBT� TVSQSJTFE� UIBU� ZPVS� JTTVF�PO�
NFEJB� EJE� OPU� JODMVEF� BSUJDMFT� PO�
*OEZNFEJB�XIJDI�JT�GBTU�CFDPNJOH�
UIF�NPTU�BDDFTTJCMF�BOE�VTBCMF�UPPM�
GPS� NFEJB� EFNPDSBDZ� XPSMEXJEF��
4JODF� UIF� GPVOEJOH� PG� *OEZNFEJB�
BU� UIF� QSPUFTUT� BHBJOTU� UIF� 8PSME�
5SBEF�0SHBOJ[BUJPO�UBMLT�JO�4FBUUMF�
JO������*OEFQFOEFOU�.FEJB�$FO�
UFST� IBWF� TQSPVUFE� VQ� BMM� PWFS� UIF�
HMPCF�BU� MBTU� DPVOU� UIFSF� XFSF�
NPSF�UIBO�����

5IF� JEFB �5P�NBLF� JU� QPTTJCMF�
BOE�FBTZ�GPS�QFPQMF�UP�QVCMJTI�UIFJS�
PXO�QIPUPT�BVEJP�WJEFP�BOE�XSJU�
JOH� GPS�B�HMPCBM� BVEJFODF�XJUIPVU�
FEJUPST� BENJOJTUSBUJWF� IJFSBSDIJFT�
PS�TQJO��"�DVSSFOU�MJTU�PG�BMM�UIF�MPDBM�
TJUFT�JT�BWBJMBCMF�PO�UIF�HMPCBM�TJUF�
XXX�JOEZNFEJB�PSH�

+FOLB�4PEFSCFSH
%$�*OEZNFEJB

(JWF�/13�$SFEJU
"NZ�(PPENBO�T�PVUTUBOEJOH�XPSL�
JOWFTUJHBUJOH� TUPSJFT� XF� IFBS� MJUUMF�

BCPVU�JO�EFQUI�JT�UP�CF�DPNNFOE�
FE�� *�XBT�HMBE�UP�SFBE�NPSF�BCPVU�
IFS�JO�ZPVS�4QSJOH�JTTVF�

)PXFWFS� *� EPO�U� UIJOL� $BSP�
MZO� .D$POOFMM� FOIBODFE� "NZ�T�
TUBUVSF� CZ� QVUUJOH� EPXO� /13� JO�
IFS� JOUSPEVDUJPO�� *� EPO�U� UIJOL� JU�
JT�GBJS�UP�DPNQBSF�B�iUPQ�IFBEMJOFw�
XJUI� B� QSPHSBN� MJLF� UIF� POF�"NZ�
QSPEVDFE�PO�UIF�TBNF�EBZ�UIBU�IBE�
BSSBOHFE�UP�IBWF�HVFTUT�BOE�BO�JO��
EFQUI�MPPL�BU�4PDJBM�4FDVSJUZ��*�IBWF�
IFBSE� NBOZ� TUPSJFT� BCPVU� 4PDJBM��
4FDVSJUZ�GSPN�NBOZ�QPJOUT�PG�WJFX�
PO�/13� BOE� BT� *�XSJUF� 	'FCSVBSZ�
��
�UIFZ�BSF�CFHJOOJOH�B�UISFF�EBZ��
TFSJFT�PO�UIF�TVCKFDU�

#��)BSSJT
1PSUMBOE�0SFHPO

6TFE�$BSET�GPS�%PXO�)PNF
*O� ZPVS� 4QSJOH� ����� JTTVF� ZPV�
TBJE�4U�� +VEF�T� JT�OP� MPOHFS�BDDFQU�
JOH� VTFE� HSFFUJOH� DBSET��)PXFWFS�
%PXO� )PNF� 3BODI� JO� 5FYBT�
XIJDI�NJOJTUFST�UP�UIPTF�XJUI�TQF�
DJBM�OFFET�OFFET�UIFN����4FF�XXX�
EPXOIPNFSBODI�PSH� PS� XSJUF�
%PXO� )PNF� 3BODI� ������ '.�
����&MHJO�5FYBT���������

&NJMZ�'JU[3BOEPMQI
-JUUMFUPO�$PMPSBEP

'PSHFU�UIF�5XP�1BSUJFT
*�N� TUVNQFE� CZ� UIF� UVSO� %BWJE�
,PSUFO� UBLFT� JO� UIF� MBTU� TFOUFODF�
PG�IJT� DPOUSJCVUJPO� UP� i5IF�8PSL�
"IFBEw�JO�ZPVS�4QSJOH������JTTVF�

�8IFO�IF�XSPUF�UIBU�XF�OFFE�UP�
CVJME� iB� OPO�QBSUZ� QPMJUJDBM�NPWF�
NFOU� XJUI� B� MPOH�UFSN� BHFOEB�
HSPVOEFE� JO� B� WJTJPO�PG� B� KVTU� BOE�
TVTUBJOBCMF�GVUVSF�GPS�BMMw�*�TBJE�ZFT�
ZFT�ZFT��#VU�UIFO�IF�TVHHFTUFE�UIBU�
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SFBEFSTGPSVN

JO�QBSU�UIF�XBZ�UP�CVJME�UIF�NPWF�
NFOU�JT�UP�iSFCVJME�UIF�%FNPDSBUJD�
1BSUZ�BOE�TVQQPSU�NPEFSBUF�3FQVC�
MJDBOT�JO�XSFTUJOH�DPOUSPM�PG�UIF�1BS�
UZ�PG�-JODPMO�GSPN�UIF�GBS�SJHIU�w�

5IF�TUBHOBUJPO�PG�DFOUVSJFT�XJMM�
OPU� BMMPX� OFX� MJGF� UP� CF� CSFBUIFE�
JOUP� UIF� UXP�QBSUJFT��8F�NVTU� SF�
NFNCFS� UIBU� UIF� EFBUIT� PG� UIFTF�
PSHBOJ[BUJPOT�EP�OPU�NFBO�PVST�PS�
UIBU� PG� UIF� QVSTVJU� PG� KVTUJDF� BOE�
TVTUBJOBCJMJUZ��8F�BMM�NVTU�DPOUJOVF�
UP�EP�PVS�QBSU� UP�CJSUI� UIF� GVUVSF�
BOE�MBZ�UP�SFTU�UIBU�XIJDI�OP�MPOHFS�
TFSWFT�PVS�DPNNPO�HPPE�

+FBOOJOF�"OEFSTPO
0MZNQJB�8BTIJOHUPO

&MFDUJPOT�.BUUFS
.JB� .BD%POBME�T� BSUJDMF� PO� %S��
8BOHBSJ� .BBUIBJ� ����� /PCFM�
1FBDF� 1SJ[F� XJOOFS� OFHMFDUFE� UP�
NFOUJPO�UIBU�%S��.BBUIBJ�GPVOEFE�
UIF�.B[JOHJSB�(SFFO�1BSUZ�BOE�XBT�
FMFDUFE�JO������BT�B�(SFFO�NFNCFS�
PG�1BSMJBNFOU� JO�,FOZB�T� GJSTU� USVMZ�
GSFF�NVMUJ�QBSUZ�FMFDUJPOT�TJODF�JO�
EFQFOEFODF���8IZ�UIF�TJMFODF ��$BO�
JU�CF�UIBU�XF�NJTUBLFOMZ�TFF�B�OFFE�
UP� TFQBSBUF� UIF� QVSJUZ� PG� BDUJWJTN�
GSPN�UIF�BQQMJFE�TDJFODF�PG�QPMJUJDT ��

*U� JT� VOGPSUVOBUF� UIBU� QPMJUJDBM�
DPSSVQUJPO� BOE� QBSUJTBO� NBOFV�
WFSJOH�IBWF�TP�UBSOJTIFE�UIF�JNBHF�
PG�QPMJUJDT� UIBU� JO�UIF�6�4��NBOZ�
RVBMJGJFE� QFPQMF� SFNBJO� TJEFMJOFE�
XIFO�UIFZ�DPVME�OPU�POMZ�PSHBOJ[F�
EFNPOTUSBUJPOT� CVU� BMTP� SVO� GPS�
PGGJDF��� .BOZ� SBDFT� GSPN� MPDBM� UP�
$POHSFTTJPOBM� BSF� OPU� FWFO� DPO�
UFTUFE�CFDBVTF�TPNFPOF�IBT�EFDSFFE�
UIBU� UIPTF� TFBUT� BSF� iOPU� DPNQFUJ�
UJWFw� B� TFMG�GVMGJMMJOH� QSPQIFDZ� JG�
FWFS�UIFSF�XBT�POF���

*�SBO�GPS�DPVOUZ�FMFDUJPO�DPN�
NJTTJPOFS�UP�ESBX�BUUFOUJPO�UP�UIF�
OFFE�GPS�WFSJGJFE�WPUJOH�BOE�JOTUBOU�
SVO�PGG�WPUJOH���5P�NZ�TVSQSJTF�OP�
POF�FMTF�GJMFE�BOE�*�CFDBNF�UIF�GJSTU�
(SFFO� FMFDUFE� UP� QVCMJD� PGGJDF� JO�
.JTTJTTJQQJ�� &MFDUPSBM� QPMJUJDT� DBO�
CF�BOPUIFS�UPPM�JO�UIF�BDUJWJTU�T�UPPM�

CPY�BT�8BOHBSJ�.BBUIBJ�LOPXT�
+PIO�.��8BHFT�+S�
5VQFMP�.JTTJTTJQQJ

3FBEFST�5BLF�"DUJPO�
"�+PZGVM�1SPUFTU
0OF� NPSOJOH� UIJT� TQSJOH� *� QBS�
UJDJQBUFE� JO� NZ� GJSTU� QSPUFTU�� *�
KVNQFE�PVU� PG�NZ�$PMPSBEP�$PM�
MFHF�EPSN�SPPN�CFE�BU������B�N��
QVU�PO�SBJOCPX�FBSSJOHT�DPMPSFE�B�
SBJOCPX�BOE�TBGFUZ�QJOOFE�JU�UP�NZ�
CBDL��5IFO�*�SBO�EPXO�UP�NFFU�NZ�
GSJFOET�UP�HBUIFS�JO�TVQQPSU�PG�MPDBM�
1BMNFS�)JHI�4DIPPM�TUVEFOUT�XIP�
XBOUFE� UP� TUBSU� B� HBZ�TUSBJHIU� BMMJ�
BODF� DMVC��'SFE�1IFMQT� B�NJOJTUFS�
XIP�DSFBUFE�UIF�i(PE�)BUFT�'BHTw�
XFCTJUF�<TFF�i%FCBUJOH�)BUFw�:&4��
4VNNFS� ����>� IBE� DPNF� XJUI� B�
HSPVQ�GSPN�,BOTBT�UP�QSPUFTU��

5IFZ� IFME� TJHOT� UIBU� SFBE�
i(PE�)BUFT�'BHTw�i5IBOL�(PE�GPS�
����w�BOE�i(PE�)BUFT�UIF�64"�w�

8F� IFME� TJHOT� UIBU� TBJE� i'PS�
(PE� TP� MPWFE� UIF�XPSME� �� �� �w� BOE�
i(BZ� PS� TUSBJHIU� XF� UIJOL� ZPV�SF�
HSFBU�w�BOE�i-07&�w�8F�TBOH�BOE�
XBWFE� QFBDF� TJHOT� BOE� BUF� DPPL�
JFT� BOE� EPVHIOVUT�� )VOESFET� PG�
QFPQMF� GSPN� UIF� DPMMFHF� BOE� UIF�
UPXO�PG�$PMPSBEP�4QSJOHT�HBUIFSFE�
JO� TVQQPSU� PG� HBZ� MFTCJBO� USBOT�
HFOEFS� BOE� CJTFYVBM� GSJFOET� GBN�
JMZ�BOE�MPWFST�XIJMF�POMZ�B�DPVQMF�
EP[FO�HBUIFSFE�JO�PQQPTJUJPO��

*�XBT�MVDLZ�UP�CF�BCMF�UP�HBUIFS�
XJUI�GSJFOET�BOE�TUBOE�VQ�GPS�TPNF�
UIJOH�*�CFMJFWFE�JO��*�XBT�TVEEFOMZ�
IJU�XJUI�B�XBWF�PG�QBUSJPUJTN��"NFS�
JDB� IBT� JUT� GBVMUT� CVU� XF� IBWF� UIF�
SJHIU�UP�TQFBL�PVU�BHBJOTU�UIFN��8F�
TFOU�B�NFTTBHF�PG�TVQQPSU�UP�UIF�LJET�
BU� 1BMNFS�)JHI� 4DIPPM� XF� TFOU� B�
QPTJUJWF�NFTTBHF�UP�UIF�DPNNVOJUZ�
BOE�XF�XFSF�UIFSF�GPS�FBDI�PUIFS��

.BSJPO�(MBTFS
$PMPSBEP�4QSJOHT�$PMPSBEP

&EJUPST��/PUF
8F�BSF�TPSSZ�UP�SFQPSU�UIBU�%JSL�,POJOH�
B� DPOUSJCVUPS� UP� UIF�:&4��NFEJB� JTTVF�

BOE� FYFDVUJWF� EJSFDUPS� PG� UIF� (SBOE�
3BQJET�$PNNVOJUZ�.FEJB�$FOUFS�EJFE�
UIJT�TQSJOH��%JSL�T� MBTU�QSPKFDU�XBT�UIF�
BDRVJTJUJPO�PG�8FBMUIZ�5IFBUSF�BOE�UIF�
FYQBOTJPO�PG�UIF�NFEJB�DFOUFS�UP�(SBOE�
3BQJET�� TPVUIFBTU� TJEF�� 5IF� NFEJB�
DFOUFS�JT�BCPVU�POF�UIJSE�PG�UIF�XBZ�UP�
JUT�HPBM�PG�SBJTJOH����NJMMJPO�GPS�UIF�FY�
QBOTJPO��5IF�$FOUFS�T�PSHBOJ[FST�JOWJUF�
UIPTF� XIP� SFNFNCFS� %JSL�T� DPOUSJCV�
UJPOT�UP�IFMQ�GVMàMM�IJT�àOBM�WJTJPO��4FF�
XXX�HSDND�PSH�EJSLLPOJOH�

$PSSFDUJPO
5IF�4QSJOH������JTTVF�GBJMFE�UP�DSFEJU�
UIF�TPVSDF�PG�5IJDI�/IBU�)BOI�T�i3FNBJO�
'JSN�$MFBS�$PNQBTTJPOBUFu�XIJDI�BQ�
QFBSFE� BT� QBSU� PG� i5IF�8PSL� "IFBE�u�
5IJDI� /IBU� )BOI�T� DPOUSJCVUJPO� XBT�
SFQSJOUFE� XJUI� QFSNJTTJPO� GSPN� 1MVN��
7JMMBHF�.FEJUBUJPO�$FOUFS�'SBODF�

5IBU�T�XIBU�ZPV�HFU�XJUI�B
NVMUJ�ZFBS�TVCTDSJQUJPO�UP�:&4�

"���ZFBS�TVCTDSJQUJPO�UP�:&4��JT�KVTU�����	UIBU�T�
����PGG�UIF�ZFBSMZ�TVCTDSJQUJPO�SBUF
���'PS�FWFO�
HSFBUFS�TBWJOHT�USZ�B���ZFBS�TVCTDSJQUJPO�GPS�KVTU�
����	����PGG�UIF�ZFBSMZ�TVCTDSJQUJPO�SBUF
�

7JTJU�XXX�ZFTNBHB[JOF�PSH�PS�DBMM
�������������UP�PSEFS�
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8JUI�B�OPUBCMF�FYDFQUJPO�UIF�QSPUFTUT�
JO� IVOESFET� PG� 6�4�� DJUJFT� BOE� UPXOT�
PO�.BSDI����BHBJOTU�UIF�PDDVQBUJPO�PG�
*SBR�XFSF�TNBMMFS� UIBO�UIPTF� JO������
BOE� ������ #VU� JO� 'BZFUUFWJMMF� /PSUI�
$BSPMJOB�B�QSPUFTU�MFE�CZ�WFUFSBOT�BOE�
NJMJUBSZ�GBNJMJFT�ESFX������QFPQMF�UP�
UIF�MBSHFTU�EFNPOTUSBUJPO�FWFS�IFME�JO�
UIBU�NJMJUBSZ� DJUZ�� "T� UIFZ�NBSDIFE� UP�
'BZFUUFWJMMF�T� 3PXBO� 4USFFU� 1BSL� UIF�
TJUF� PG� B� TJNJMBS� SBMMZ� BHBJOTU� UIF�XBS�
JO�7JFUOBN����ZFBST�FBSMJFS�PMEFS�NFO�
JO� GBEFE� KVOHMF�VOJGPSNT�NJOHMFE�XJUI�
ZPVOHFS�WFUT�JO�EFTFSU�DBNPVáBHF��

-PDBUFE�KVTU�PVUTJEF�PG�'PSU�#SBHH�
IPNF� PG� UIF� 6�4�� "SNZ�T� ��OE� "JS�
CPSOF�%JWJTJPO�BOE�UIF�4QFDJBM�0QFSB�
UJPOT� $PNNBOE� 'BZFUUFWJMMF� JT� BU� UIF�
DFOUFS�PG�B�HSPXJOH�XJOH�PG�UIF�QFBDF�
NPWFNFOU� MFE� CZ� WFUFSBOT� BOE� NJMJ�

UBSZ� GBNJMJFT�XIJDI� JT� UBLJOH�TPNF�PG�
UIF�TUSPOHFTU�BOE�NPTU�WJTJCMF�TUBOET�
BHBJOTU�UIF�PDDVQBUJPO�PG�*SBR�

"U� UIF� QSPUFTU� *SBR� XBS� WFUFSBOT�
.JDIBFM�)PGGNBO�BOE�,FMMZ�%PVHIFSUZ�
TBJE� UIFZ� GFMU� UIF� XBS� UIFZ� GPVHIU� JO�
JT� XSPOH� BOE� DBMMFE� GPS� UIF� JNNFEJ�
BUF� XJUIESBXBM� PG� 6�4�� USPPQT� GSPN�
*SBR�� 5IF� UXP� BSF� TQPLFTQFSTPOT� GPS�
*SBR� 7FUFSBOT� "HBJOTU� UIF�8BS� 	*7"8
�
GPSNFE� CZ� TJY� WFUFSBOT� PG� 0QFSBUJPO�
*SBRJ�'SFFEPN�JO�������*7"8�OPX�IBT�
NPSF�UIBO�����WFUFSBO�NFNCFST�BOE�
DPOEVDUFE�JUT�àSTU�OBUJPOBM�NFFUJOH�PO�
UIF�EBZ�GPMMPXJOH�UIF�SBMMZ�

*7"8�NFNCFS� BOE� GPSNFS�.BSJOF�
SFDSVJUFS� +JNNZ� .BTTFZ� XBT� POF� PG�
TFWFSBM� TQFBLFST� XIP� DIBMMFOHFE� UIF�
BVEJFODF�UP�DPVOUFS�NJMJUBSZ�SFDSVJUJOH�
FTQFDJBMMZ� JO�IJHI�TDIPPMT��#FGPSF� UIF�

QSPUFTU� .BTTFZ� BQQFBSFE� BU� FWFOUT�
GPS� IJHI� TDIPPM� TUVEFOUT� JO� 3BMFJHI�
BOE�%VSIBN��4PNF�PG�UIF�HSPVQT�XIP�
NBSDIFE� JO� 'BZFUUFWJMMF� BSF� DSBGUJOH�
QMBOT� UP� QSFTTVSF� TDIPPM� CPBSET� UP�
NBLF� JU�FBTJFS� GPS�QBSFOUT�PG�NJMJUBSZ�
BHFE� TUVEFOUT� UP� QSFWFOU� SFDSVJUFST�
GSPN�HBJOJOH�DPOUBDU�JOGPSNBUJPO�BCPVU�
UIFJS� DIJMESFO� VOEFS� QSPWJTJPOT� PG� UIF�
/P�$IJME�-FGU�#FIJOE�"DU�

"OPUIFS� HSPVQ� BU� UIF� GPSFGSPOU� JO�
'BZFUUFWJMMF�XBT�.JMJUBSZ�'BNJMJFT�4QFBL�
0VU� 	.'40
� BO� BOUJ�*SBR� XBS� HSPVQ�
NBEF� VQ� PG� UIPTF�XJUI� MPWFE� POFT� JO�
UIF�NJMJUBSZ��'PSNFE�JO������UIF�HSPVQ�
OPX� IBT�NPSF� UIBO� �����NFNCFST�
BDDPSEJOH�UP�DP�GPVOEFS�/BODZ�-FTTJO��
.FNCFST� GSPN�BT� GBS� BXBZ�BT�)BXBJJ�
USBWFMFE� UP� 'BZFUUFWJMMF� UP� BUUFOE� UIF�
QSPUFTU�BOE�TUSBUFHJ[F�XJUI�PUIFS�.'40�
NFNCFST�

.'40�NFNCFST� GSPN�7FSNPOU�PS�
HBOJ[FE� B� TVDDFTTGVM� DBNQBJHO� UIJT�
TQSJOH� UP� QBTT� SFTPMVUJPOT� JO� PWFS����
UPXO� NFFUJOHT� JO� 7FSNPOU� DBMMJOH� GPS�
XJUIESBXBM� PG� UIF� TUBUF�T� /BUJPOBM�
(VBSE� USPPQT� GSPN� *SBR�� .FNCFST� JO�
PUIFS�TUBUFT�JODMVEJOH�/FX�:PSL�.PO�
UBOB� 8BTIJOHUPO� *EBIP� BOE� 0SFHPO�
BSF�PSHBOJ[JOH�TJNJMBS�DBNQBJHOT�

.JMJUBSZ�GBNJMZ�NFNCFST�BSHVF�UIBU�
UIF�VTF�PG�MPDBM�USPPQT�JO�*SBR�EFQSJWFT�
UIFJS� DPNNVOJUJFT� PG� QPMJDF� PGàDFST�
àSF�àHIUFST�BOE�PUIFS�WBMVBCMF�QVCMJD�
TFDUPS�XPSLFST�XIP�NBLF�VQ�B�EJTQSP�
QPSUJPOBUF� OVNCFS� PG� /BUJPOBM� (VBSE�
USPPQT��5IFJS�DBNQBJHO�BJNT�UP�EFNPO�
TUSBUF�UP�MPDBM�PGàDJBMT�UIBU�UIF�XBS�JT�B�
MPDBM�BT�XFMM�BT�OBUJPOBM�JTTVF��

.BOZ� PG� UIF� PSHBOJ[BUJPOT� UIBU�
QBSUJDJQBUFE�JO�UIF�'BZFUUFWJMMF�SBMMZ�BSF�
TQPOTPST�PG�UIF�#SJOH�5IFN�)PNF�/PX��
DBNQBJHO�PSHBOJ[FE�JO������GPMMPXJOH�

.JMJUBSZ�'BNJMJFT�7FUT�4BZ�
#SJOH�5IFN�)PNF�/PX

$IJMESFO�JO��
'BZFUUFWJMMF�

/PSUI�$BSPMJOB�
QSPUFTU�UIF��

PDDVQBUJPO�PG�
*SBR�
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1SFTJEFOU�#VTI�T�DIBMMFOHF�UP�UIF�*SBRJ�
SFTJTUBODF�UP�iCSJOH�JU�PO�u

��-PV�1MVNNFS
-PV�1MVNNFS�PG�'BZFUUFWJMMF�/$�JT�B�NFN�

CFS�PG�.JMJUBSZ�'BNJMJFT�4QFBL�0VU�	XXX�

NGTP�PSH
�BOE�UIF�#SJOH�5IFN�)PNF�/PX��

DBNQBJHO�	XXX�CSJOHUIFNIPNFOPX�PSH
��

)F�DBO�CF�SFBDIFE�BU�MQMVNNFS!NBD�DPN�

'JOE�JOGPSNBUJPO�PO�*7"8�BU�XXX�JWBX�OFU�

5PYJOT�UP�#F�1VMMFE�GSPN��
$PTNFUJDT
5ISFF� UPQ� DPTNFUJDT� DPNQBOJFT� BO�
OPVODFE� UIBU� UIFZ� XJMM� SFNPWF� GSPN�
UIFJS�QSPEVDUT�UPYJD�DIFNJDBMT�CBOOFE�
CZ� UIF� &VSPQFBO� 6OJPO�� *O� ����� UIF�
&6� CBOOFE� DIFNJDBMT� LOPXO� PS� TVT�
QFDUFE�PG�DBVTJOH�DBODFS�NVUBUJPO�PS�
CJSUI�EFGFDUT�GSPN�DPTNFUJDT�TPME�JO�&6�
DPVOUSJFT��"GUFS�B�UXP�ZFBS�QVCMJD�QSFT�
TVSF� FGGPSU� CZ� UIF� $BNQBJHO� GPS� 4BGF�
$PTNFUJDT� JODMVEJOH�B� GVMM�QBHF�BE� JO�
64"�5PEBZ�-�0SÊBM�3FWMPO�BOE�6OJMFWFS�
IBWF�BHSFFE�UP�SFNPWF�UIF�&6�CBOOFE�
DIFNJDBMT� GSPN� QSPEVDUT� UIFZ� TFMM� JO�
UIF�6OJUFE�4UBUFT�BOE�PUIFS�NBSLFUT��

5IF�'PPE�BOE�%SVH�"ENJOJTUSBUJPO�
EPFT� OPU� FWBMVBUF� DPTNFUJD� QSPEVDUT�
GPS�TBGFUZ�OPS�EPFT�JU�SFHVMBUF�DPTNFUJD�
JOHSFEJFOUT��.PSF�UIBO�������DIFNJ�
DBMT� BSF� VTFE� JO� DPTNFUJDT� NBOZ� PG�
UIFN� MJOLFE� UP� IFBMUI� QSPCMFNT� BOE�
NBOZ� NPSF� UIBU� IBWF� OFWFS� CFFO�
FWBMVBUFE�GPS�IFBMUI�BOE�TBGFUZ�BU�BMM�
BDDPSEJOH�UP�+BOF�)PVMJIBO�PG�UIF�&OWJ�
SPONFOUBM�8PSLJOH�(SPVQ�

5IF� $BNQBJHO� GPS� 4BGF� $PTNFU�
JDT� BO� JOUFSOBUJPOBM� DPBMJUJPO� JT� BTL�
JOH�DPNQBOJFT�UP�TJHO�UIF�$PNQBDU�GPS�
4BGF� $PTNFUJDT� B� QMFEHF� UP� SFNPWF�
&6�CBOOFE�DIFNJDBMT�JNNFEJBUFMZ�BOE�
UP�SFNPWF�PUIFS�DIFNJDBMT�PG�DPODFSO�
BOE�SFQMBDF�UIFN�XJUI�TBGF�BMUFSOBUJWFT�
XJUIJO�UISFF�ZFBST��4P�GBS�����DPNQB�
OJFT�IBWF�TJHOFE�UIF�DPNQBDU��

�4UBDZ�.BMLBO
'PS�B�EBUBCBTF�PG�DIFNJDBMT�JO�DPTNFUJDT�

HP�UP�XXX�FXH�PSH�SFQPSUT�TLJOEFFQ��'JOE�

UIF�DPNQBOJFT�UIBU�IBWF�TJHOFE�UIF�DPN�

QBDU�BU�XXX�TBGFDPTNFUJDT�PSH�DPNQBOJFT�

4UBDZ�.BMLBO�JT�DPNNVOJDBUJPOT�EJSFDUPS�

GPS�)FBMUI�$BSF�8JUIPVU�)BSN�

&YQFSUT�8BSO�PG�0JM�1FBL
4PVSDFT�GSPN�BSPVOE�UIF�XPSME�JODMVE�
JOH� JOWFTUNFOU� BOBMZTUT� BOE� B� 6�4��
HPWFSONFOU� SFQPSU� BSF� OPX� TBZJOH�
UIF�TBNF�UIJOH��XPSME�PJM�TVQQMJFT�BSF�
BCPVU�UP�EFDMJOF�SJTLJOH�NBKPS�FGGFDUT�
PO�UIF�XPSME�T�FDPOPNZ�BOE�QPMJUJDT��

5IF� MFBEJOH� FOFSHZ� BOBMZTUT� XIP�
GPSFUPME�&OSPO�T�EFNJTF�BSF�BSHVJOH�UIBU�
UIF�XPSME�T�NBKPS�PJM�DPNQBOJFT�BSF�BM�
NPTU� UBQQFE�PVU��)FSPME�B�SFTFBSDI�
POMZ� àSN� UIBU� DBMDVMBUFT� GBJS�NBSLFU�
WBMVFT�PG�TFWFSBM�IVOESFE�QVCMJDMZ�USBE�
FE�FOFSHZ�DPNQBOJFT�QSPWJEFT�DMJFOUT�
XJUI� FTUJNBUFT� PG�XIFO� UIF� PVUQVU� PG�
FBDI�PG�UIF�XPSME�T�CJHHFTU�FOFSHZ�DPN�
QBOJFT�XJMM�QFBL�BOE�CFHJO�UP�EFDMJOF��
1SFEJDUFE�QFBL�ZFBST�SBOHF�GSPN������
UP������ GPS� UIF�XPSME�T�TFWFO� MBSHFTU�
QVCMJDMZ�USBEFE�PJM�DPNQBOJFT��

$SJUJDT�PG�)FSPME�T�QSFEJDUJPOT�DMBJN�
UIBU�QFBLJOH�PG�PJM�BOE�HBT�QSPEVDUJPO�
DPVME� CF� EFMBZFE� CZ� UIF� EFWFMPQNFOU�
PG�OFX�PJM�àFMET�BOE�UFDIOPMPHJFT�TVDI�
BT� UVSOJOH� UBS� TBOET� BOE� TIBMF� JOUP�
GVFM�XIJDI�DPVME�CFDPNF�FDPOPNJDBMMZ�
WJBCMF� BT� GVFM� QSJDFT� DMJNC�� )PXFWFS�
)FSPME� JTO�U� UIF� POMZ� 8BMM� 4USFFU� àSN�
QSFEJDUJOH�UIBU�UIF�QFBL�PG�PJM�QSPEVD�
UJPO�JT�DPNJOH�TPPO��*O�FBSMZ�%FDFNCFS�
�����%FVUTDIF�#BOL�QSFEJDUFE�HMPCBM�
PJM�QSPEVDUJPO�XJMM�QFBL�XJUIJO�UIF�OFYU�
��� UP� ��� ZFBST�� 5IF� %FVUTDIF� #BOL�
SFQPSU� BMTP� TUSFTTFT� $IJOB�T� TVSHJOH�
EFNBOE�BOE�HMPCBM�QPMJUJDBM� JOTUBCJMJUZ�
DBVTFE�CZ�PJM�TIPSUBHFT�XIJDI�iDPVME�
USJHHFS� B� TIPSUBHF� TIPDL� MFBEJOH� UP� B�
QSJDF�DSJTJT�u

*O� SFDFOU�NPOUIT� PJM� QSJDFT� IBWF�
SFBDIFE�SFDPSE�MFWFMT�PG�PWFS�����QFS�
CBSSFM�� 3FDFOUMZ� UIF� %FQBSUNFOU� PG�
&OFSHZ� JTTVFE� B� SFQPSU� TBZJOH� UIBU� JU�
FYQFDUT� DSVEF� PJM� QSJDFT� UP� TUBZ� OFBS�
PS�BCPWF�����QFS�CBSSFM�GPS�UIF�SFTU�PG�
UIJT�ZFBS��5IJT�UJNF�MBTU�ZFBS�UIF�BHFO�
DZ�XBT�QSFEJDUJOH�UIBU�DSVEF�PJM�XPVME�
DPTU� BCPVU�����QFS� CBSSFM� UISPVHIPVU�
�����

"DDPSEJOH�UP�UIF�*OUFSOBUJPOBM�&OFS�
HZ�"HFODZ�PJM�DPOTVNQUJPO�IBT�DBVHIU�
VQ�XJUI�PJM�QSPEVDUJPO��*O�B�TIJGU�GSPN�JUT�
QBTU�TUBODF�UIF�*&"�OPX�SFDPNNFOET�

QSPNPUJOH�CPUI�BMUFSOBUJWFT�UP�PJM�BOE�
FOFSHZ� DPOTFSWBUJPO�� *O� B� EJGGFSFOU�
SFQPSU� UIF� *&"� QSPQPTFT� ESBTUJD� DVU�
CBDLT�JO�DBS�VTF�BOE�GVFM�DPOTVNQUJPO��
5IPTF�DVUCBDLT�XPVME�CF�BDIJFWFE�CZ�
NFBTVSFT� SBOHJOH� GSPN� DBS�QPPMJOH� UP�
QPMJDF�FOGPSDFE�ESJWJOH�CBOT��

5IF�BHFODZ�XBT�DSFBUFE�JO�UIF�NJE�
����T� CZ� UIF� JOEVTUSJBMJ[FE� OBUJPOT�
BGUFS� UIF� "SBC� PJM� FNCBSHP� UP� BEWJTF�
HPWFSONFOUT�BCPVU�FOFSHZ�TFDVSJUZ�BOE�
DPOTFSWJOH� PJM� UP� QSPUFDU� UIFJS� FDPOP�
NJFT�GSPN�áVDUVBUJPOT�JO�JUT�QSJDF�

5IF�*&"�T�SFDPNNFOEBUJPO�JT�TVQ�
QPSUFE� CZ� BOPUIFS� SFDFOU� SFQPSU� UIJT�
POF�GPS�UIF�6�4��%FQBSUNFOU�PG�&OFSHZ�
CZ�B�QSJWBUF�TDJFOUJàD�BOE�NJMJUBSZ�DPO�
USBDUPS� 4DJFODF� "QQMJDBUJPOT� *OUFSOB�
UJPOBM�$PSQPSBUJPO�	4"*$
�

8PSME�PJM�QFBLJOH�iJT�HPJOH�UP�IBQ�
QFOu�UIF�SFQPSU�TBZT�POMZ�UIF�iUJNJOH�
JT� VODFSUBJO�u� 5IF� BVUIPST� OPUF� UIBU�
OFX� àOET� PG� PJM� BSF� OPU� SFQMBDJOH� PJM�
DPOTVNFE�FBDI� ZFBS��%FTQJUF� UIF� BE�
WBODFT�JO�UFDIOPMPHZ�SFTFSWFT�BSF�CF�
DPNJOH�JODSFBTJOHMZ�EJGàDVMU�UP�SFQMBDF��
5IF�SFQPSU�BMTP�TUBUFT�UIBU�i����UIF�FDP�
OPNJD�MPTT�UP�UIF�6OJUFE�4UBUFT�DPVME�
CF�NFBTVSFE�PO�B�USJMMJPO�EPMMBS�TDBMF�u�
5IF�BVUIPST�EJTNJTT�UIF�JEFB�UIBU�NBS�
LFUT� XJMM� TPMWF� UIF� QSPCMFN� BOE� DBMMT�
GPS�UIF�JOUFSWFOUJPO�PG�HPWFSONFOUT��

�3JL�-BOHFOEPFO

*OEJB�3FTUSJDUT�(FOFSJD�
%SVHT
5IJT� TQSJOH� *OEJB�T� QBSMJBNFOU� WPUFE�
UP� SFTUSJDU� QSPEVDUJPO� PG� MPX�DPTU� HF�
OFSJD�NFEJDJOFT��#FDBVTF�*OEJB� JT�UIF��

+JN
�8
BUTPO

1SFTJEFOU�(FPSHF�8��
#VTI�BOE�4BVEJ�$SPXO�
1SJODF�"CEVMMBI�NFU�BU�
#VTI�T�5FYBT�SBODI�JO�
"QSJM�UP�EJTDVTT�PJM��
QSJDFT
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QSJNBSZ� TVQQMJFS� PG� JOFYQFOTJWF� ESVHT�
UP� UIF� EFWFMPQJOH� XPSME� QBSUJDVMBSMZ�
BOUJCJPUJDT� DBODFS� UIFSBQZ� BOE� "*%4�
ESVHT�UIF�CJMM�NBZ�DIPLF�PGG�B�WJUBM�TVQ�
QMZ�PG�NFEJDJOFT�UP�UIF�HMPCBM�QPPS�

6OEFS�*OEJB�T������1BUFOU�"DU�*O�
EJBO�DPNQBOJFT�IBWF�CFFO�BMMPXFE�UP�
QSPEVDF�DIFBQFS�WFSTJPOT�PG�B�ESVH�BT�
MPOH�BT�UIFZ�VTFE�B�EJGGFSFOU�NBOVGBD�
UVSJOH�QSPDFTT��$PNQFUJUJPO�GSPN�*OEJBO�
HFOFSJDT�IBT�TMBTIFE�UIF�QSJDF�PG�TPNF�
ESVHT�CZ�BMNPTU����QFSDFOU��*O�"GSJDB�
*OEJBO�HFOFSJDT�IBWF�SFEVDFE�UIF�DPTU�
PG�"*%4�ESVHT� GSPN��������UP������
QFS�QBUJFOU�QFS�ZFBS��*OEJBO�DPNQBOJFT�
BMTP�DPNCJOFE�B�DPDLUBJM�PG�NFEJDJOFT�
JOUP� POF� TJNQMF� QJMM�� "JETNBQ� B� 6,�
CBTFE� JOGPSNBUJPO� SFTPVSDF� GPS� "*%4�
QBUJFOUT�BOE�DBSFHJWFST�FTUJNBUFT�UIBU�
IBMG� PG� BMM� "*%4� QBUJFOUT� JO� UIF� 5IJSE�
8PSME�SFMZ�PO�*OEJBO�HFOFSJDT��

5IF� CJMM� XJMM� DIBOHF� *OEJBO� QBUFOU�
MBX�UP�CF�NPSF� MJLF� MBXT� JO� UIF�8FTU��
1BUFOUT� XJMM� CF� HSBOUFE� UP� QSPEVDUT�
JOTUFBE�PG�QSPDFTTFT�BOE�DPNQBOJFT�
XJMM� NBJOUBJO� FYDMVTJWF� SJHIUT� UP� BOZ�
OFX�ESVH�GPS����ZFBST��5IF�DIBOHF�IBT�
CFFO� BOUJDJQBUFE� TJODF� ����� XIFO�
*OEJB� KPJOFE�UIF�850�PO�UIF�DPOEJUJPO�
UIBU�JU�BHSFF�UP�FMJNJOBUF�QSPDFTT�QBU�
FOUT�CZ�+BOVBSZ��������

5IF�OFX�CJMM�TUJMM�NVTU�CF�TJHOFE�CZ�
UIF�QSFTJEFOU�UP�HP�JOUP�FGGFDU��5IF�QSFT�
JEFOU� XBT� UIF� PSJHJOBM� TQPOTPS� PG� UIF�
CJMM�TP�*OEJBO�BOE�JOUFSOBUJPOBM�PGàDJBMT�
FYQFDU�UIF�CJMM�UP�CFDPNF�MBX�TPPO���

5IF� MFHJTMBUJPO� BMMPXT� *OEJBO� HF�
OFSJD�ESVHT�DVSSFOUMZ�PO�UIF�NBSLFU�UP�
CF�TPME�CVU�NBOVGBDUVSFST�NVTU�QBZ�B�
SPZBMUZ�UP�UIF�QBUFOU�IPMEFS�VTVBMMZ�B�
8FTUFSO�NVMUJOBUJPOBM�DPSQPSBUJPO��5IF�
CJMM�TBZT�UIJT�GFF�NVTU�CF�iSFBTPOBCMFu�
CVU� JU� EPFT�OPU� TQFDJGZ�XIBU� iSFBTPO�
BCMFu� NFBOT�� *OUFSOBUJPOBM� TUBOEBSET�
GPS� SPZBMUJFT�IPWFS� BSPVOE��� UP���QFS�
DFOU� CVU�%PDUPST�8JUIPVU�#PSEFST� SF�
QPSUT� UIBU�(MBYP4NJUI,MJOF� DIBSHFE� B�
���QFSDFOU�SPZBMUZ�JO�4PVUI�"GSJDB�VOUJM�
BDUJWJTUT�BOE�DPVSUT�JOUFSWFOFE��

-JLF�QBUFOU� MBXT� JO� UIF�8FTU� UIF�
OFX� CJMM� DPOUBJOT� iDPNQVMTPSZ� MJDFOT�
JOHu� DMBVTFT� XIJDI� BMMPX� UIF� HPWFSO�
NFOU� QPXFS� UP� CSFBL� QBUFOUT� JO� B�
IFBMUI�FNFSHFODZ��"MUIPVHI�����NJMMJPO�
*OEJBOT�BSF�)*7�JOGFDUFE�UIF�*OEJBO�HPW�
FSONFOU�IBT�OPU�EFTJHOBUFE�)*7�"*%4�
B�OBUJPOBM�IFBMUI�FNFSHFODZ��

5IFP� 4NBSU� GSPN� "JETNBQ� XSJUFT�
UIBU� CZ�NBLJOH� JU� NPSF� QSPàUBCMF� GPS�
*OEJBO�NBOVGBDUVSFST�UP� MFOE�UIFJS�DB�
QBDJUJFT� UP� MBSHF�8FTUFSO� QIBSNBDFV�
UJDBM�DPNQBOJFT� UIBO� UP�QSPEVDF� UIFJS�
PXO� ESVHT� UIF� MBX� NBZ� FODPVSBHF�
GVSUIFS�PVUTPVSDJOH�GSPN�UIF�8FTU��"D�
DPSEJOH� UP� UIF�/FX�%FMIJ�CBTFE�OFXT�
QBQFS�'JOBODJBM�&YQSFTT�NPSF�UIBO����
BHSFFNFOUT�CFUXFFO�*OEJBO�BOE�NVMUJ�
OBUJPOBM�ESVH�DPNQBOJFT�IBWF�BMSFBEZ�
CFFO�TJHOFE�JODMVEJOH�EFBMT�XJUI�$JQMB�
BOE�3BOCBYZ�UIF�UXP�MBSHFTU�"*%4�ESVH�
NBOVGBDUVSFST�JO�*OEJB�

�.FSFEJUI�%FBSCPSO

6�4��#VEHFU�"U�0EET�
XJUI�1VCMJD�0QJOJPO
"�OFX�QPMM�àOET�UIBU�HJWFO�UIF�DIBODF�
"NFSJDBOT�XPVME�TJHOJàDBOUMZ�BMUFS�UIF�
TQFOEJOH� PG� UIFJS� GFEFSBM� UBY� EPMMBST��
*O� UIF� TVSWFZ� SFTQPOEFOUT� XFSF� QSF�
TFOUFE�XJUI�B�CSFBLEPXO�PG�UIF�DVSSFOU�
CVEHFU�QSPQPTBM�BOE�UPME� UP� UBJMPS� UIF�
OVNCFST�UP�UIFJS�MJLJOH��.PTU�NBEF�NB�
KPS�DIBOHFT�BDSPTT�UIF�CPBSE��

#PUI� 3FQVCMJDBOT� BOE� %FNPDSBUT�
GBWPSFE�EFFQ�DVUT�JO�GVOEJOH�GPS�EFGFOTF�
JO�HFOFSBM�BOE�UIF�XBST�JO�*SBR�BOE�"G�
HIBOJTUBO� JO� QBSUJDVMBS�� .PTU� DIPTF�
UP� TQFOE� UIF� NPOFZ� TBWFE� PO� TPDJBM�
TFSWJDFT��"�NBKPSJUZ�DIPTF� UP� JODSFBTF�
TQFOEJOH�PO�FEVDBUJPO�CZ�BO�BWFSBHF�PG�
������CJMMJPO��+PC�USBJOJOH�BOE�FNQMPZ�
NFOU�XPVME�NPSF�UIBO�EPVCMF�BOE�QSP�
HSBNT� GPS� IPVTJOH� WFUFSBO�T� CFOFàUT�
BOE� NFEJDBM� SFTFBSDI� FBDI� XPVME� JO�
DSFBTF�CZ�CFUXFFO����BOE�������CJMMJPO�
BMNPTU�EPVCMJOH�UIF�àHVSF�QSPQPTFE�JO�
1SFTJEFOU�#VTI�T������CVEHFU�

3FQVCMJDBOT� BOE�%FNPDSBUT� BMJLF�
QSFTFSWFE� UIF� CVEHFUT� GPS� IPNFMBOE�
TFDVSJUZ� BOE� JOUFMMJHFODF� BOE� ��� QFS�
DFOU�GBWPSFE�BO�JODSFBTF�JO�TBMBSJFT�GPS�
NJMJUBSZ�QFSTPOOFM��/VDMFBS�XBSGBSF�TVG�
GFSFE�UIF�EFFQFTU�DVUT�XJUI����QFSDFOU�
PG�SFTQPOEFOUT�SFEVDJOH�6�4��DBQBDJUZ�
UP�EFTJHO�BOE�CVJME�XBSIFBET��0O�BWFS�
BHF� SFTQPOEFOUT� QMBDFE� UIF� iOFDFT�
TBSZ�OVNCFSu�PG�BDUJWF�CPNCT�BU������
	5IF�BDUVBM�OVNCFS�JT�BSPVOE������
�

4JYUZ�OJOF� QFSDFOU� PG� SFTQPOEFOUT�
TBJE� UIBU� UIF� 6OJUFE� 4UBUFT� TIPVME�
NBJOUBJO�B�EFGFOTF�CVEHFU�UIBU�JT�POMZ�
MBSHF�FOPVHI�UP�QSPUFDU�JUTFMG�BOE�PUIFS�
OBUJPOT� BMPOHTJEF� PVS� BMMJFT� BOE� UIF�
6OJUFE�/BUJPOT�JOTUFBE�PG�NBJOUBJOJOH�
PVS�DVSSFOU�BCJMJUZ�UP�BDU�VOJMBUFSBMMZ�

"NFSJDBOT� BMTP� GPVOE� NPOFZ� UP�
GVOE� JODSFBTFE�TPDJBM�TFSWJDFT�CZ� SPMM�
JOH�CBDL�UIF�UBY�DVUT�GPS�DJUJ[FOT�XJUI�
JODPNFT�BCPWF���������QFS� ZFBS�� "�
NBKPSJUZ�BMTP�SFBMMPDBUFE�NPOFZ�UPXBSE�
SFEVDJOH�UIF�EFàDJU�

5IF�NPTU�ESBNBUJD�DIBOHF�JO�GVOE�
JOH�XFOU�UP�QVSTVJOH�SFOFXBCMF�FOFSHZ�
TPVSDFT��0O�BWFSBHF� UIF�QSPHSBN� GPS�
SFTFBSDIJOH� BOE� EFWFMPQJOH� SFOFX�
BCMFT�XBT�HJWFO�����CJMMJPO�NPSF�UIBO�
JUT� DVSSFOU� CVEHFU�BO� JODSFBTF� PG�
�����QFSDFOU��

5IF�QPMM�DPOEVDUFE�CZ�UIF�6OJWFS�
TJUZ�PG�.BSZMBOE�T�1SPHSBN�PO�*OUFSOB�
UJPOBM�1PMJDZ�"UUJUVEFT�TVSWFZFE������
"NFSJDBOT�BOE�IBE�B�NBSHJO�PG�FSSPS�PG�
���m����QFSDFOU�

�.FSFEJUI�%FBSCPSO
'JOE�UIF�QPMM�SFTVMUT�BU�XXX�QJQB�PSH��

*OEJBO�QIBSNBDJTU�.PIE�
"[BN�,IBO�DIFDLT�B�WJBM�

PG�POF�PG�UIF�MBUFTU��
*OEJBO�NBEF�BOUJ�"*%4�

ESVHT�BU�UIF�/FX�3PZBM�
$IFNJTUT�PVUMFU�JO��

#PNCBZ�
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$ISJTUJBOT�$BMM�GPS�"DUJPO�
PO�1PWFSUZ�&OWJSPONFOU
5IF� /BUJPOBM� "TTPDJBUJPO� PG� &WBOHFMJ�
DBMT� 	/"&
� BO� VNCSFMMB� HSPVQ� GPS� ���
$ISJTUJBO� GVOEBNFOUBMJTU� EFOPNJOB�
UJPOT� XIPTF� ��� NJMMJPO� NFNCFST�
IFMQFE� SFUVSO� (FPSHF� #VTI� UP� UIF�
8IJUF� )PVTF� IBT� DPNNJUUFE� JUTFMG�
UP� QSJODJQMFT� NPSF� DPNNPOMZ� IFME� CZ�
#VTI�T�PQQPOFOUT��*O�UIF�MBTU�ZFBS�UIF�
HSPVQ�IBT�JTTVFE�UXP�EPDVNFOUT�DBMM�
JOH�GPS�XPSMEXJEF�SFEVDUJPO�PG�QPWFSUZ�
FOWJSPONFOUBM�TVTUBJOBCJMJUZ�BO�FOE�UP�
SBDJTN� BOE� BO� FNQIBTJT� PO� IVNBO�
SJHIUT�BOE�TPDJBM�KVTUJDF�

"U� UIFJS� BOOVBM� DPOWFOUJPO� UIJT�
.BSDI� UIF� HSPVQ� NBSLFE� UIF� MBVODI�
PG� UIF�i$BMM� UP�$JWJD�3FTQPOTJCJMJUZu� JO�
CPPL�GPSN��

8IJMF�UIF�HSPVQ�JOWPLFT�UIF�CJCMJDBM�
QSJODJQMF� PG� IVNBO� EPNJOJPO� PWFS� UIF�
&BSUI�JU�TBZT�UIBU�$ISJTUJBOT�IBWF�B�EVUZ�
UP� QSPUFDU� UIF� FOWJSPONFOU�� 5IF� /"&�
TBZT�UIBU�EPNJOJPO�NFBOT�TUFXBSETIJQ�
BOE�iPVS�VTFT�PG�UIF�&BSUI�NVTU�CF�EF�
TJHOFE�UP�DPOTFSWF�BOE�SFOFX�UIF�&BSUI�
SBUIFS�UIBO�UP�EFQMFUF�PS�EFTUSPZ�JU�u�

5IF�HSPVQ�VSHFT�$ISJTUJBOT�UP�QSBD�
UJDF� SFDZDMJOH� BOE� DPOTFSWF� SFTPVSDFT�
BOE�HPWFSONFOUT�UP�FODPVSBHF�GVFM�FGà�
DJFODZ�SFEVDF�QPMMVUJPO�FODPVSBHF�TVT�
UBJOBCMF�VTF�PG�OBUVSBM�SFTPVSDFT�BOE�
DBSF�GPS�XJMEMJGF�BOE�OBUVSBM�IBCJUBUT�

5IF�HSPVQ�BMTP�DBMMT�GPS�FDPOPNJD�
KVTUJDF�CPUI� JO�UIF�6OJUFE�4UBUFT�BOE�
BCSPBE� TBZJOH� UIF� #JCMF� DPOEFNOT�
HSPTT�FDPOPNJD�EJTQBSJUJFT��5IF�FWBO�
HFMJDBMT�BEWPDBUF�NBLJOH�UIF�SFEVDUJPO�
PG�HMPCBM�QPWFSUZ�B�DFOUSBM�DPODFSO�PG�
"NFSJDBO�GPSFJHO�QPMJDZ�

5IF�i$BMM� GPS�$JWJD�3FTQPOTJCJMJUZu�
BMTP� DPOEFNOT� SBDJTN� NBLJOH� SFGFS�
FODF�UP�NJTUSFBUNFOU�PG�/BUJWF�"NFSJ�
DBOT�BOE�UP�TMBWFSZ��DBMMT�GPS�QFBDFGVM�
SFTPMVUJPO� UP� EJTQVUFT� BOE� VTF� PG�
XBS�BT�B� MBTU� SFTPSU��BOE� JOWPLFT� UIF��
6OJWFSTBM�%FDMBSBUJPO�PG�)VNBO�3JHIUT�
BOE�UIF�QSFDBVUJPOBSZ�QSJODJQMF�XJUI�SF�
TQFDU�UP�CJPUFDIOPMPHZ�

5IF� i4BOEZ� $PWF� $PWFOBOUu�
TJHOFE�CZ�UIF�/"&�JO�+VOF������JT�B�
DPNNJUNFOU�UP�QSPEVDF�XJUIJO�B�ZFBS�B�

DPOTFOTVT�TUBUFNFOU�PO�HMPCBM�XBSN�
JOH�BOE�PUIFS�FOWJSPONFOUBM�JTTVFT�

5IF�HSPVQ�DPOUJOVFT�JUT�PQQPTJUJPO�
UP� TBNF�TFY� NBSSJBHF� BCPSUJPO� BOE�
FNCSZPOJD�TUFN�DFMM�SFTFBSDI��

�%PVH�1JCFM
5IF�GVMM�UFYU�PG�$BMM�UP�$JWJD�3FTQPOTJCJMJUZ�

JT�BU�XXX�OBF�OFU�JNBHFT�DJWJD@SFTQPOTJ�

CJMJUZ��QEG��%PVH�1JCFM�JT�B�:&4��DPOUSJCVU�

JOH�FEJUPS�

-BUJO�"NFSJDBO�-FBEFST�
4JHOBM�*OEFQFOEFODF
*O�B�TJHO�PG�-BUJO�"NFSJDB�T�EFTJSF�GPS�
JODSFBTFE�SFHJPOBM�DPPQFSBUJPO�BOE�JO�
EFQFOEFODF� GSPN� UIF� 6OJUFE� 4UBUFT�
UIF� MFBEFST� PG� $PMPNCJB� 7FOF[VFMB�
BOE�#SB[JM�NFU�XJUI�UIF�QSJNF�NJOJTUFS�
PG�4QBJO�BU�B�TVNNJU� JO�7FOF[VFMB� JO�
.BSDI� UP� EJTDVTT� XBZT� PG� DPNCBUJOH�
UFSSPSJTN�QPWFSUZ�BOE�ESVH�USBGàDLJOH�

%VSJOH�UIF�TVNNJU� MFBEFST�6SJCF�
$IBWF[� -VMB� BOE� ;BQBUFSP� DPNNJU�
UFE� UP� QSPNPUF� SFHJPOBM� BMMJBODFT�� i"�
OFX�HFPQPMJUJDT�JT�UBLJOH�TIBQF�JO�UIF�
XPSMEu� TBJE� )VHP� $IBWF[� UIF� QSFTJ�
EFOU�PG�7FOF[VFMB��

.VDI� PG� UIF� TVNNJU� DFOUFSFE�
BSPVOE� $IBWF[�� TUPSNZ� SFMBUJPOTIJQ�
XJUI� UIF� #VTI� "ENJOJTUSBUJPO�� $POEP�
MFF[B�3JDF�MBCFMFE�7FOF[VFMB�B�iOFHB�
UJWF�GPSDF�JO�UIF�SFHJPOu�BOE�1SFTJEFOU�
#VTI� SFDFOUMZ� MPCCJFE� UIF� MFBEFST� PG�
.FYJDP�$BOBEB�BOE�"SHFOUJOB�UP�QSP�
NPUF�iDPOUBJONFOUu�PG�$IBWF[�PO�UIF�
"NFSJDBO�DPOUJOFOU��

4JODF� IF� XBT� FMFDUFE� JO� �����
$IBWF[�IBT�CSPVHIU�OFX�IPNFT�IFBMUI�
DBSF� FEVDBUJPO� BOE� QPUBCMF� XBUFS� UP�
7FOF[VFMB�T�QPPS��5IF�TUBUF�DPOTUJUVUJPO�
BQQSPWFE�CZ����QFSDFOU�PG�UIF�QPQVMBDF�
JO�B�SFGFSFOEVN�PVUMBXT�PJM�QSJWBUJ[BUJPO�
JO�7FOF[VFMB�UIF�XPSME�T�àGUI�MBSHFTU�PJM�
QSPEVDFS�BOE�TVQQMJFS�PG����QFSDFOU�PG�
6�4�� PJM�� 1SP�CVTJOFTT� JOUFSFTUT� XJUIJO�
7FO[VFMB� IBWF� BHJUBUFE� GPS� $IBWF[�� SF�
NPWBM��(PWFSONFOU�EPDVNFOUT�BDRVJSFE�
CZ�UIF�XFCTJUF�7FOF[VFMBGPJB�JOGP�TIPX�
UIF�6�4��HPWFSONFOU�IBT�àOBODFE�PQQP�
TJUJPO�HSPVQT�XJUIJO�UIF�DPVOUSZ�

$IBWF[�IBT�BMTP�CFFO�JOTUSVNFOUBM�
JO� DSFBUJOH� 1FUSP"NFSJDB� B� TUSBUFHJD�

BMMJBODF� PG� MPDBM� -BUJO� "NFSJDBO� BOE��
$BSJCCFBO�PJM�DPNQBOJFT�UP�BTTJTU�FBDI�
PUIFS�JO�QSPEVDUJPO�BOE�USBEF�JO�FOFSHZ��

*O� UIF� QBTU� GFX� ZFBST� B� HSPVOE�
TXFMM�PG�QPQVMBS�SFBDUJPO�UP�OFPMJCFSBM�
QSJWBUJ[BUJPO� QPMJDJFT� QSPNPUFE� CZ� UIF�
6OJUFE� 4UBUFT� BOE� UIF� *OUFSOBUJPOBM�
.POFUBSZ�'VOE�IBT�DBVTFE�B�TXJOH�UP�
UIF� MFGU� JO� -BUJO�"NFSJDB� UPQQMJOH� UIF�
QSFTJEFOUT� PG� "SHFOUJOB� BOE� #PMJWJB�
BOE� SFTVMUJOH� JO� UIF�FMFDUJPO�PG� MFGUJTU�
PS� DFOUFS�MFGUJTU� MFBEFST� JO� "SHFOUJOB�
#SB[JM�BOE�6SVHVBZ�

�-JTB�(BSSJHVFT
-JTB�(BSSJHVFT�JT�B�:&4��DPOUSJCVUJOH�FEJUPS�

'BSNXPSLFST�8JO�B�
1FOOZ�.PSF�
"�DBNQBJHO�UIBU�CSPVHIU�UPHFUIFS�GBSN�
XPSLFST� TUVEFOUT� BOE� GBJUI� DPNNV�
OJUJFT� IBT� FOEFE� JO� B� EFDJTJWF� WJDUPSZ�
GPS�UIF�XPSLFST�XIP�QJDL�UIF�UPNBUPFT�
GPS�5BDP�#FMM��6OEFS�BO�BHSFFNFOU�CF�
UXFFO�UIF�$PBMJUJPO�PG�*NNPLBMFF�8PSL�
FST�BOE�5BDP�#FMM�XPSLFST�XJMM�SFDFJWF�
POF�DFOU�NPSF�QFS�QPVOE�PG�UPNBUPFT�
QJDLFE�SBJTJOH� UIFJS� DVSSFOU� XBHFT�
CZ� ��� QFSDFOU�BOE� TVQQMJFST� XJMM� CF�
CPVOE� UP� B� DPEF� PG� DPOEVDU� UIBU� QSF�
WFOUT�JOEFOUVSFE�TFSWJUVEF��5IJT�BHSFF�
NFOU� BGGFDUT� UIPVTBOET� PG�XPSLFST� JO�
'MPSJEB�BOE�VQ�UIF�&BTU�$PBTU�

5IF�$PBMJUJPO�CBTFE�JO�TPVUIXFTU�
'MPSJEB�JT�NBEF�VQ�PG�JNNJHSBOU�GBSN�
XPSLFST�� 5IF� HSPVQ� FYQPTFE� UISFF�
NPEFSO�EBZ� TMBWFSZ� PQFSBUJPOT� GSFF�
JOH�NPSF�UIBO�����XPSLFST�GSPN�EFCU�

+BDRVFT�+FBO�5J[JPV

.FNCFST�PG�UIF��
$PBMJUJPO�PG��
*NNPLBMFF�8PSLFST�
DFMFCSBUF�UIFJS��
BHSFFNFOU�XJUI�5BDP�
#FMM�XIJDI�SBJTFT�XBHFT�
BOE�JNQSPWFT�XPSLJOH�
DPOEJUJPOT�GPS�UPNBUP�
QJDLFST

JOEJDBUPST
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CPOEBHF�JO�6�4��àFMET��5IF�HSPVQ�VTFT�
B� DPNNVOJUZ� SBEJP� TUBUJPO� UP� SFBDI��
GBSNXPSLFST�<TFF�:&4��4QSJOH�����>�

*O�UIF�MBUF�����T�OPUJOH�UIBU�XBH�
FT�GPS�UPNBUP�QJDLFST�IBE�GBMMFO�CZ�BT�
NVDI�BT����QFSDFOU� EVSJOH� UIF�QSFWJ�
PVT� UXP�EFDBEFT� UIF� DPBMJUJPO�BTLFE�
5BDP�#FMM�UP�QSFTTVSF�JUT�'MPSJEB�TVQQMJ�
FST� UP� SBJTF�XBHFT�BOE� JNQSPWF�XPSL�
JOH�DPOEJUJPOT��8IFO�5BDP�#FMM�SFGVTFE�
UIF�DPBMJUJPO�TUBSUFE�B�OBUJPOXJEF�CPZ�
DPUU�JO�"QSJM������GPDVTJOH�JUT�FGGPSUT�
PO� IJHI� TDIPPMT� BOE� DPMMFHF� DBNQVT�
FT�� 6TJOH� OBUJPOXJEF� CVT� DBNQBJHOT�
UP�TQSFBE�UIFJS�TUPSZ�UIF�$PBMJUJPO�BOE�
UIFJS�TUVEFOU�BMMJFT�DPOWJODFE�PWFS����
TDIPPMT�BOE�VOJWFSTJUJFT�UP�QSFWFOU�PS�
DBODFM�5BDP�#FMM�DPOUSBDUT��

5IF�DPBMJUJPO�TUBHFE�IVOHFS�TUSJLFT�
BOE�EFNPOTUSBUJPOT�PVUTJEF�5BDP�#FMM�
IFBERVBSUFST�BOE�HBJOFE�TVQQPSU�GSPN�
GBJUI�BOE�IVNBO�SJHIUT�HSPVQT�JODMVE�
JOH� UIF� 6OJUFE�.FUIPEJTU� $IVSDI� UIF�
1SFTCZUFSJBO�$IVSDI�BOE�UIF�/BUJPOBM�
$PVODJM�PG�$IVSDIFT�BT�XFMM�BT�GPSNFS�
1SFTJEFOU�+JNNZ�$BSUFS��

�)BOOBI�4BTTBNBO
'PS�NPSF�JOGPSNBUJPO�TFF�XXX�DJX�POMJOF�

PSH��)BOOBI�4BTTBNBO�JT�BO�PSHBOJ[FS�

XJUI�1SPNFUIFVT�3BEJP�1SPKFDU�XXX�

QSPNFUIFVT�SBEJP�PSH�

$BMJGPSOJB�(PFT�4PMBS
*O� 'FCSVBSZ� (PWFSOPS� "SOPME� 4DIXBS�
[FOFHHFS�SFMFBTFE�EFUBJMT�PG�B�QMBO�IF�
IPQFT�XJMM�LFFQ�IJT�DBNQBJHO�QSPNJTF�UP�
IBSOFTT�UIF�TVO�GPS�$BMJGPSOJB��5IF�$BMJ�
GPSOJB�.JMMJPO�4PMBS�3PPGT�*OJUJBUJWF�TFUT�
BO�BNCJUJPVT�HPBM�PG�JOTUBMMJOH���NJMMJPO�
OFX�TPMBS�SPPGT�CZ�UIF�ZFBS������

i*G�XF�QVMM� UIJT�PGGu� TBJE� +BO�.D�
'BSMBOE�WJDF�QSFTJEFOU�PG�UIF�$BMJGPSOJB�
QSPHSBN�GPS�"NFSJDBOT�GPS�4PMBS�1PXFS�
iJU� XJMM� GVOEBNFOUBMMZ� DIBOHF� UIF� XBZ�
XF�WJFX�SFOFXBCMF�FOFSHZ�u

"� 3FQVCMJDBO� BOE� B� %FNPDSBUJD�
TUBUF� TFOBUPS� IBWF� DP�BVUIPSFE� CJMMT�
UP�FOBDU�UIF�4PMBS�3PPGT�*OJUJBUJWF��5IF�
CJMMT� XPVME� QSPWJEF� SFCBUFT� UP� IPNFT�
BOE�CVTJOFTTFT�UIBU�JOTUBMM�TPMBS�SPPGT�
MPXFSJOH� UIF� DPTU� GSPN� ������� UP�
�������B�HSPXJOH�NBSLFU�JT�FYQFDUFE�

UP�EFDSFBTF�UIBU�DPTU�GVSUIFS�PWFS�UIF�
OFYU����ZFBST��5IF�CJMMT�XPVME�BMTP�FY�
UFOE�UIF�����QFSDFOU�TUBUF�UBY�DSFEJU�PO�
TPMBS�FOFSHZ�TZTUFNT�TFU�UP�FYQJSF�UIJT�
ZFBS�� 5IF� MBX� XPVME� BMMPX� DPOTVNFST�
XIP�HFOFSBUF�FYUSB�QPXFS�UP�OFU�NFUFS�
PS�TFMM�UIF�FYUSB�FMFDUSJDJUZ�UIFZ�HFOFSBUF�
CBDL�UP�FMFDUSJD�DPNQBOJFT��

5IF�MFHJTMBUJPO�BJNT�BU�TPMBS�SPPG�
JOH� CFJOH� JOTUBMMFE� PO� ��� QFSDFOU� PG�
BMM�OFX�IPNFT�JO�$BMJGPSOJB�BOE�XPVME�
HFOFSBUF� ����� NFHBXBUUT� PG� QPXFS�
GSPN� UIF� TVO� FRVJWBMFOU� UP� ���NFEJ�
VN�TJ[FE�QPXFS�QMBOUT��0OF�NFHBXBUU�
DBO�QPXFS�BMNPTU�����IPNFT�

"� TUVEZ� SFMFBTFE� SFDFOUMZ� CZ� SF�
TFBSDIFST� BU� UIF�6OJWFSTJUZ� PG� $BMJGPS�
OJB�#FSLFMFZ� EFUFSNJOFE� UIBU� UIF�
JOJUJBUJWF� XPVME� QSPWJEF� ������ KPCT�
UISPVHIPVU�UIF�TUBUF�

5IF� HPWFSOPS�T� QMBO� JT� TJNJMBS� UP�
TVDDFTTGVM� JOJUJBUJWFT� JO� +BQBO� BOE�
(FSNBOZ� UP� JODSFBTF� TPMBS� FOFSHZ� CZ�
EFDSFBTJOH� UIF� DPTUT�� "MUIPVHI� CPUI�
DPVOUSJFT�DVSSFOUMZ�MFBE�UIF�XPSME�JO�TP�
MBS�FOFSHZ�HFOFSBUJPO�$BMJGPSOJB�IBT����
QFSDFOU�NPSF�BOOVBM�TVOMJHIU�UIBO�(FS�
NBOZ�BOE����QFSDFOU�NPSF�UIBO�+BQBO��

�.FHBO�5BEZ
.FHBO�5BEZ�B�GPSNFS�:&4��JOUFSO�JT�B�GSFF�

MBODF�XSJUFS�XIP�MJWFT�JO�.BTTBDIVTFUUT�

"SDUJD�0JM�'JHIU�/PU�0WFS
1SPQPOFOUT� PG� PJM� ESJMMJOH� JO� UIF� "SDUJD�
/BUJPOBM� 8JMEMJGF� 3FGVHF� BSF� POF� TUFQ�
DMPTFS� UP� HBJOJOH� BDDFTT� UP� JUT� OPSUI�
DPBTUBM�QMBJO�CVU�UIFZ�SF�OPU�UIFSF�ZFU��
0O�.BSDI����UIF�6�4��4FOBUF�WPUFE��UP�
LFFQ�B�QSPWJTJPO� JO� UIF� GFEFSBM�CVEHFU�
UIBU�PQFOT�UIF�SFGVHF�UP�PJM�ESJMMJOH��UIF�
)PVTF�MBUFS�JODMVEFE�SFGVHF�ESJMMJOH�JO�BO�
FOFSHZ�CJMM��)PXFWFS�UIF�)PVTF�BOE�4FO�
BUF�NVTU� OPX� SFDPODJMF� UIFJS� CVEHFUT��
5IF�ESJMMJOH�QSPWJTJPO�DPVME�CF�SFNPWFE�
BU�TFWFSBM�QPJOUT�CFGPSF�UIF�MBX�SFBDIFT�
1SFTJEFOU�#VTI�T�EFTL�GPS�TJHOJOH��

%SJMMJOH�JO�UIF�����NJMMJPO�BDSFT�CF�
UXFFO�UIF�#SPPLT�3BOHF�BOE�UIF�#FBV�
GPSU�4FB�JO�OPSUIFBTU�"MBTLB�IBT�CFFO�
CBOOFE� TJODF� UIF� ����T�� 5IF� SFGVHF�
DPOUBJOT� BMM� PG� UIF� SFNBJOJOH� �� QFS�
DFOU�PG�"NFSJDB�T�BSDUJD�DPBTUMJOF�TUJMM�

VOPQFOFE� UP� PJM� FYUSBDUJPO�� 5IF� UVO�
ESB�XFUMBOET�XIFSF�ESJMMJOH�XPVME�UBLF�
QMBDF� BSF� DPOTJEFSFE� CZ� TDJFOUJTUT� UP�
CF�UIF�IFBSU�PG�UIF�SFGVHF��5IF�BSFB�JT�
IBCJUBU�GPS�OFBSMZ�����TQFDJFT�PG�XJME�
MJGF�JODMVEJOH�UIF�1PSDVQJOF�DBSJCPV�BO�
BOJNBM�DFOUSBM�UP�UIF�DVMUVSF�BOE�MJWFMJ�
IPPE�PG�UIF�(XJDI�JO�USJCF��

#VTI�"ENJOJTUSBUJPO�PGàDJBMT�DMBJN�
ESJMMJOH�JO�UIF�SFGVHF�XPVME�MFTTFO�6�4��
EFQFOEFODF�PO�GPSFJHO�PJM��)PXFWFS�JU�
JT�VODMFBS�IPX�NVDI�PJM�GSPN�UIF�DPBTU�
BM� QMBJO� DPVME� CF� SFDPWFSFE� QSPàUBCMZ��
"� ����� TUVEZ� CZ� UIF� 6�4�� (FPMPHJDBM�
4VSWFZ�FTUJNBUFE�UIF�SFDPWFSBCMF�PJM�JO�
UIF� SFGVHF� UP� CF� ����� CJMMJPO� CBSSFMT��
$VSSFOU�6�4�� PJM� DPOTVNQUJPO� JT���CJM�
MJPO�CBSSFMT�QFS�ZFBS��

#1�BOE�$IFWSPO�DPOEVDUFE�FYQMPS�
BUPSZ�ESJMMJOH� JO�UIF�SFGVHF� JO�UIF�FBSMZ�
����T�CVU�IBWF�LFQU�UIF�SFTVMUT�DMPTF�
MZ�HVBSEFE��5IFTF�UXP�DPNQBOJFT�XFSF�
UIF�àSTU�UP�ESPQ�PVU�PG�"SDUJD�1PXFS�UIF�
DPOTPSUJVN� MPCCZJOH� GPS� ESJMMJOH� JO� UIF�
SFGVHF�� $POPDP1IJMMJQT� BMTP� ESPQQFE�
PVU� BOE� &YYPO.PCJM� IBT� TIPXO� MJUUMF�
QVCMJD�JOUFSFTU�JO�UIF�QSPKFDU�

)PXFWFS�TNBMMFS�PJM�DPNQBOJFT�XJUI�
JOGSBTUSVDUVSF�BMSFBEZ�JO�UIF�"MBTLBO�UVO�
ESB�BSF�QPJTFE�UP�CFHJO�ESJMMJOH��"DDPSE�
JOH�UP�BO�BSUJDMF�JO�5IF�/FX�:PSL�5JNFT�
NBOZ� 3FQVCMJDBOT� WJFX� ESJMMJOH� JO� UIF�
SFGVHF�BT�B�TZNCPMJD�WJDUPSZ�UIBU�DPVME�
MFBE� UP�PQFOJOH�PUIFS� GFEFSBM� MBOET� UP�
QSJWBUF�JOUFSFTUT�JODMVEJOH�BSFBT�PGG�UIF�
DPBTUT�PG�'MPSJEB�BOE�$BMJGPSOJB��

5IF� /BUVSBM� 3FTPVSDFT� %FGFOTF�
$PVODJM� JT� UBSHFUJOH� 3FQVCMJDBO��
4FOBUPST�/PSN�$PMFNBO�PG�.JOOFTPUB�
(PSEPO� 4NJUI� PG� 0SFHPO� BOE� 4VTBO�
$PMMJOT�PG�.BJOF�JO�B�SBEJP�BE�DBNQBJHO�
UP� QFSTVBEF� UIFN� UP� WPUF� BHBJOTU� B�
CVEHFU�UIBU�JODMVEFT�SFGVHF�ESJMMJOH��

4USPOH�PQQPTJUJPO�GSPN�DJUJ[FOT�BOE�
FOWJSPONFOUBM� PSHBOJ[BUJPOT� IBT� VOUJM�
OPX�QSFWFOUFE�ESJMMJOH��"UIBO�.BOVFM�
PG�6�4��1VCMJD�*OUFSFTU�3FTFBSDI�(SPVQ�
TBZT�UIBU�ESJMMJOH�DBO�TUJMM�CF�QSFWFOUFE�
CZ�B�iàSFTUPSN�PG�PQQPTJUJPO�u�

�-JTB�,VOESBU
'PS�NPSF�JOGPSNBUJPO�BOE�IPX�UP�UBLF�BD�

UJPO�TFF�XXX�OSED�PSH�PS�XXX�VTQJSH�PSH�
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���

UIF�QBHF
UIBU�DPVOUT

���(FPGGSFZ�/VOCFSH�i1SJWBUJ[BUJPO�BOE�UIF�&OHMJTI�-BOHVBHFu�5IF�"NFSJDBO�1SPTQFDU�'FCSVBSZ����������4PDJBM�4FDVSJUZ�BOE�.FEJDBSF�#PBSET�PG�5SVTUFFT�i"�4VNNBSZ�
PG�UIF������"OOVBM�3FQPSUTu�XXX�TTB�HPW�0"$5�5346.�USTVNNBSZ�IUNM�����-BXSFODF�3��)VOUPPO�.�%��1I�%��i.FEJDBSF��*ODPNQFUFODF�#BTFE�#VSFBVDSBDZu��
+PVSOBM�PG�"NFSJDBO�1IZTJDJBOT�BOE�4VSHFPOT�8JOUFS����������.JDIBFM�5IJFSFO�i"TJBO�5TVOBNJ��%FBUI�5PMM�"EEJDUJPO�BOE�JUT�%PXOTJEFu�8PSME�)FBMUI�0SHBOJ[BUJPO��
#VMMFUJO�'FCSVBSZ������XXX�XIP�JOU�CVMMFUJO�WPMVNFT������FEJUPSJBM������FO������4DPUU�1��-BZOF�.�%��6$-"�%FQBSUNFOU�PG�&QJEFNJPMPHZ�XXX�QI�VDMB�FEV�FQJ�
MBZOF�&QJEFNJPMPHZ����������NBMBSJB�QEG�����.FEFDJOT�4BOT�'SPOUJFSFT�i8IBU�JT�UIF�$PTU�BOE�8IP�8JMM�1BZ u�XXX�NTG�PSH�DPOUFOU�QBHF�DGN BSUJDMFJE��
����������"����%�$��'"�&�����''�%�%�����,BJTFS�/FUXPSL�i(MPCBM�'VOE�UP�#FHJO�/FX�'VOEJOH�3PVOE�JO�������6�4��$VUT������$POUSJCVUJPO�UP�'VOEu�/PWFNCFS�
��������IUUQ���LBJTFSOFUXPSL�PSH�EBJMZ@SFQPSUT�SFQ@JOEFY�DGN %3@*%�����������5IF�"TTPDJBUFE�1SFTT�i1SJTPOFS�$PVOU�JO�*SBR�%PVCMFT�JO���.POUITu�.BSDI����
�����XXX�DOO�DPN������803-%�NFBTU�������JSBR�EFUBJOFFT�BQ�����)VNBO�3JHIUT�'JSTU�i#FIJOE�UIF�8JSFu�.BSDI���������XXX�IVNBOSJHIUTàSTU�PSH��
NFEJB�����@BMFSUT�VTMT@����@EFU�IUN�����5IF�"NFSJDBO�-JCSBSZ�"TTPDJBUJPO�i5IF�$BNQBJHO�UP�4BWF�"NFSJDB�T�-JCSBSJFTu������XXX�BMB�PSH�BMB�QJP�
QJPQSPNPUJPOT�DBNQBJHOTBWF�IUN������5IF�"NFSJDBO�-JCSBSZ�"TTPDJBUJPO�i1VCMJD�-JCSBSZ�6TF��'BDU�4IFFU��u������XXX�BMB�PSH�MJCSBSZ�GBDU��IUNM������5IF�"NFSJDBO�
-JCSBSZ�"TTPDJBUJPO�i'BDU�4IFFU�BOE�5JNFMJOFu������XXX�BMB�PSH�BMB�QJP�QJPQSPNPUJPOT�GBDUTIFFUUJNFMJOF�IUN������-FJHI�4��&TUBCSPPL�-JCSBSZ�3FTFBSDI�$FOUFS�BU�
UIF�6OJWFSTJUZ�PG�*MMJOPJT�i1VCMJD�-JCSBSJFT�BOE�$JWJM�-JCFSUJFTu������IUUQ���BMFYJB�MJT�VJVD�FEV�HTMJT�SFTFBSDI�DJWJM@MJCFSUJFT�IUNM������5IF�%FQBSUNFOU�PG�-BCPS��
i)JTUPSZ�PG�'FEFSBM�.JOJNVN�8BHF�3BUFT�6OEFS�UIF�'BJS�-BCPS�"DU����������u�XXX�EPM�HPW�FTB�NJOXBHF�DIBSU�IUN������i$34�3FQPSU�GPS�$POHSFTT��4BMBSJFT�PG�
.FNCFST�PG�$POHSFTT��"�-JTU�PG�1BZBCMF�3BUFT�BOE�&GGFDUJWF�%BUFT������������XXX�TFOBUF�HPW�SFGFSFODF�SFTPVSDFT�QEG���������QEG������"GUFOQPTUFO�/PSXBZ�
/PSXFHJBO�/FXT�JO�&OHMJTI�i"OHSZ�.PPTF�"UUBDLT�%PHTMFE�"GUFS�"OPUIFS�3VOT�8JME�JO�$MPUIJOH�4UPSFu�+BOVBSZ���������XXX�BGUFOQPTUFO�OP�FOHMJTI�MPDBM��
BSUJDMF�������FDF������.JLF�/JDLMBT�BOE�(BSZ�#BJMFZ�i"OBMZTJT�PG�UIF�1FSGPSNBODF�PG�4UVEFOUT�JO�%BZMJU�4DIPPMTu������XXX�JOOPWBUJWFEFTJHO�OFU�QBQFS@
B�IUN�TUVEFOU������0QJOJPO�3FTFBSDI�$PSQPSBUJPO�i"NFSJDBO�7JFXT�PO�'VFM�&GàDJFOU�"VUPNPCJMFT�BOE�B�'FEFSBM����.1(�4UBOEBSE��4VNNBSZ�PG�4VSWFZ��
'JOEJOHTu�.BSDI�����������

/VNCFS�PG�TUPSJFT�UIBU�SBO�JO�NBKPS�OFXTQBQFST�JO�UIF�MBTU�TJY�NPOUIT�PG������JO�XIJDI��
i4PDJBM�4FDVSJUZw�BQQFBSFE�XJUIJO�mWF�XPSET�PG�iDSJTJTw�PS�iMPPNJOHw������

/VNCFS�PG�UJNFT�UIF�TBNF�QISBTF�PDDVSSFE�JO�UIF�TBNF�QFSJPE�B�ZFBS�CFGPSF������
:FBS�UIBU�UIF�USVTUFFT�PG�4PDJBM�4FDVSJUZ�FYQFDU�UIFJS�QSPHSBN�T�USVTU�GVOE�UP�SVO�PVU������
1FSDFOU�PG�CFOFmUT�UIBU�XPVME�TUJMM�CF�QBJE�UISPVHI�UIF�QSPHSBN�T�PUIFS�TPVSDFT�PG�JODPNF�JO���������
:FBS�UIBU�UIF�USVTUFFT�PG�.FEJDBSF�FYQFDU�UIFJS�QSPHSBN�T�USVTU�GVOE�UP�SVO�PVU��������
1FSDFOU�PG�BOTXFST�BCPVU�CJMMJOH�QSPWJEFE�CZ�.FEJDBSF�DVTUPNFS�TFSWJDF�SFQSFTFOUBUJWFT��

UIBU�XFSF�XSPOH����
1FSDFOU�PG�XSPOH�BOTXFST�UIBU�B�UPBE�UISPVHI�SBOEPN�MFBQT�QSPWJEFE�UP�UIF�TBNF�RVFTUJPOT������
&TUJNBUFE�EFBUIT�GSPN�UIF�%FDFNCFS������UTVOBNJ��OFBS���������
&TUJNBUFE�EFBUIT�GSPN�NBMBSJB�FWFSZ�ZFBS������NJMMJPO��
$PTU�PG�MJGFTBWJOH�NBMBSJB�USFBUNFOU�GPS�POF�QFSTPO�����DFOUT�UP��������
6�4��DPOUSJCVUJPO�UP�UIF�(MPCBM�'VOE�UP�'JHIU�"*%4�.BMBSJB�BOE�5VCFSDVMPTJT�JO������������NJMMJPO
"NPVOU�UIF�DPOUSJCVUJPO�EFDSFBTFE�GSPN�UIF�ZFBS�CFGPSF�������NJMMJPO��
/VNCFS�PG�QSJTPOFST�IFME�CZ�UIF�6�4��NJMJUBSZ�JO�*SBR�JO�0DUPCFS�������������
/VNCFS�IFME�JO�.BSDI���������������
/VNCFS�PG�QFPQMF�UISFBUFOFE�XJUI�MPTT�PG�BMM�QVCMJD�MJCSBSZ�BDDFTT�JO�4BMJOBT�$BMJGPSOJB�����������
$VNVMBUJWF�MPTT�PG�GVOEJOH�GPS�MJCSBSJFT�BDSPTT�"NFSJDB�JO�UIF�QBTU�ZFBS�BOE�B�IBMG���������NJMMJPO���
1FSDFOU�PG�"NFSJDBOT�XIP�BHSFFE�XJUI�UIF�TUBUFNFOU�UIBU�MJCSBSJFT�BOE�MJCSBSJBOT�QMBZ�BO�FTTFOUJBM�SPMF�JO�

�PVS�EFNPDSBDZ�BOE�BSF�iOFFEFE�OPX�NPSF�UIBO�FWFSw��������
/VNCFS�PG�MJCSBSJFT�UIBU�XFSF�BTLFE�CZ�MBX�FOGPSDFNFOU�PċDJBMT�VOEFS�UIF�64"�1"53*05�"DU�GPS��

SFDPSET�PG�UIFJS�QBUSPOT��SFBEJOH�IBCJUT�JO����������
/VNCFS�PG�MJCSBSJFT�UIBU�SFGVTFE�UIF�SFRVFTUT�GPS�UIF�SFDPSET�����
1FSDFOU�PG�MJCSBSJBOT�XIP�TBZ�UIFZ�XPVME�DIBMMFOHF�B�DPVSU�PSEFS�BTLJOH�UIFN�UP�QSPWJEF�JOGPSNBUJPO��

TFDSFUMZ�BCPVU�B�QBUSPO����������
/VNCFS�PG�UJNFT�$POHSFTT�IBT�WPUFE�UP�SBJTF�UIF�GFEFSBM�NJOJNVN�XBHF�TJODF�����������
/VNCFS�PG�UJNFT�$POHSFTT�IBT�WPUFE�UP�SBJTF�JUT�PXO�TBMBSZ�TJODF�����������
/VNCFS�PG�NPPTF�UIBU�IBWF�CSPLFO�JOUP�SFUBJM�TUPSFT�JO�/PSXBZ�PWFS�UIF�QBTU�ZFBS��BU�MFBTU�����
/VNCFS�PG�BEEJUJPOBM�DFOUJNFUFST�DIJMESFO�JO�TVOMJU�TDIPPMT�HSPX�PWFS�B�UXP�ZFBS�QFSJPE�DPNQBSFE�UP�

DIJMESFO�JO�BSUJmDJBMMZ�MJU�TDIPPMT������
"NPVOU�MFTT�UPPUI�EFDBZ�JO�DIJMESFO�BUUFOEJOH�TVOMJU�SBUIFS�UIBO�BSUJmDJBMMZ�MJU�TDIPPMT����UJNFT��

1FSDFOU�PG�"NFSJDBOT�XIP�CFMJFWF�UIBU�CVZJOH�B�IJHIMZ�GVFM�FċDJFOU�DBS�JT�QBUSJPUJD����
1FSDFOU�PG�/"4$"3�GBOT�XIP�CFMJFWF�UIJT�������
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*NBHJOF�B�DJUZ�XIFSF�NVTJD�UIFBUFS�BOE�
GFTUJWBMT�DFMFCSBUF�UIF�SBJOCPX�PG�DVMUVSFT�XIFSF�DSFFLT�
SVO�UISPVHI�BOE�GSFTI�QSPEVDF�DPNFT�JO�EBJMZ�GSPN�
OFBSCZ�GBSNT�XIFSF�ZPVOH�BOE�PME�HBUIFS�JO�UIF�HSFBU�
QMBDFT�PG�UIFJS DPNNVOJUZ�
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PG�UIF�MBTU�DFOUVSZ�UIF�DPOTFSWBUJPO�NPWFNFOU�BOE�
JUT� PĊTQSJOH� UIF� FOWJSPONFOUBM� NPWFNFOU� IBWF�
IBE�B�OFHBUJWF�WJFX�PG�DJUJFT��

*U�TUBSUFE�XJUI�+PIO�.VJS�T�DFMFCSBUJPO�PG�OBUVSF�
JO�SFBDUJPO�UP�UIF�VHMJOFTT�PG�JOEVTUSJBM�EFWFMPQNFOU�
VSCBO�QPMMVUJPO�DPOHFTUJPO�BOE�OPJTF��#VU�UIJT�CJBT�
BHBJOTU� DJUJFT� JT� DIBOHJOH�� &OWJSPONFOUBM� HSPVQT�
OPX�BDLOPXMFEHF�UIBU�UIF�XBZ�XF�MJWF�JO�DJUJFT�JT�BU�
UIF�OFYVT�PG�NBOZ�FOWJSPONFOUBM�DIBMMFOHFT��

1FSIBQT� UIF� NPTU� WJWJE� JMMVTUSBUJPO� PG� UIJT�
BXBLFOJOH� JT� UIF� GPVOEJOH� JO� UIF� FBSMZ� ����T� PG�
UIF� $POHSFTT� GPS� UIF� /FX� 6SCBOJTN� GPSNFE� UP�
SF�FTUBCMJTI� UIF� SFMBUJPOTIJQ� CFUXFFO� UIF� BSU� PG�
DJUZ� CVJMEJOH� BOE� UIF� DPOTFSWBUJPO� PG� UIF� OBUVSBM�
FOWJSPONFOU�� "DDPSEJOH� UP� JUT� GPVOEJOH� DIBSUFS�
OFX�VSCBOJTUT�WJFX�iUIF�EJWFTUNFOU�JO�DFOUSBM�DJUJFT�
UIF�TQSFBE�PG�QMBDFMFTT�TQSBXM�JODSFBTJOH�TFQBSBUJPO�
CZ� SBDF� BOE� JODPNF� FOWJSPONFOUBM� EFUFSJPSBUJPO�
MPTT�PG�BHSJDVMUVSBM�MBOET�BOE�UIF�FSPTJPO�PG�TPDJFUZ�T�
CVJMU� IFSJUBHF� BT� POF� JOUFS�SFMBUFE� DPNNVOJUZ�
CVJMEJOH�DIBMMFOHF�w�

/FX�VSCBOJTUT�DBMM�GPS�SFEVDJOH�PVS�SFMJBODF�PO�
BVUPNPCJMFT� CSJOHJOH� B� XJEF� SBOHF� PG� BNFOJUJFT�
XJUIJO�B����NJOVUF�XBML�PG�IPNF�BOE�XPSL��ɨFZ�
BEWPDBUF�QFEFTUSJBO�GSJFOEMZ�EFTJHO�JODMVEJOH�GSPOU�
QPSDIFT�BOE�USFF�MJOFE�TUSFFUT�XJUI�QBSLJOH�IJEEFO�
GSPN�WJFX��&WFSZ�OFJHICPSIPPE�XPVME�CF�B�NJY�PG�
TIPQT� PċDFT� BQBSUNFOUT� BOE� IPNFT� JODMVEJOH�
QFPQMF� PG� EJWFSTF� BHFT� DMBTTFT� DVMUVSFT� BOE� SBDFT�
XJUI�IJHIFS�EFOTJUZ�JO�VSCBO�DFOUFST�BOE�B�DFMFCSB�
UJPO�PG�SVSBM�MJGF�BU�UIF�DMFBSMZ�NBSLFE�FEHF�PG�UIF�DJUZ��

'PS�UIF�CFUUFS�QBSU

4VDI�DJUJFT�UIFZ�BSHVF�XPVME�SFTVMU� JO�HSFBUFS�TVT�
UBJOBCJMJUZ�BOE�B�IJHIFS�RVBMJUZ�PG�MJGF�GPS�FWFSZPOF��

%FTQJUF�UIF�BQQFBM�PG�UIJT�WJTJPO�OFX�VSCBOJTUT�
IBWF� CFFO� TMPX� UP� FOHBHF� BEWPDBUFT� PG� TPDJBM� BOE�
SBDJBM�KVTUJDF�DJWJM�SJHIUT�MBCPS�IPVTJOH�BOE�GBJUI�
CBTFE�MFBEFST�DPODFSOFE�BCPVU�UIF�DIBMMFOHFT�GBDJOH�
NBSHJOBMJ[FE�DJUZ�QPQVMBUJPOT��

/PX� BO� FNFSHJOH� OBUJPOBM� NPWFNFOU� GPS� SF�
HJPOBM�FRVJUZ�JT�CSJOHJOH�OFX�BDUPST�JTTVFT�QPMJDJFT�
BOE�QSBDUJDFT�UP�UIF�RVFTU�GPS�TNBSUFS�HSPXUI�BOE�TP�
DJBMMZ�KVTU�BOE�MJWBCMF�DPNNVOJUJFT��ɨJT�NPWFNFOU�
DBSSJFT� GFSWPS�BOE�NPSBM�BVUIPSJUZ�OPU�TFFO�TJODF�
UIF�FBSMZ�EBZT�PG�UIF�DJWJM�SJHIUT�NPWFNFOU�UP�UIF�
SFCVJMEJOH�PG�PVS�EPXOUPXOT�DJUZ�OFJHICPSIPPET�
BOE�PMEFS�BOE�OFXFS�TVCVSCBO�DPNNVOJUJFT��

�
5BDLMJOH�EJTQMBDFNFOU�
.BOZ�MPOH�UJNF�SFTJEFOUT�PG�JTPMBUFE�QPPSFS�OFJHI�
CPSIPPET�XFMDPNF�NJEEMF�JODPNF�GBNJMJFT�UP�UIFJS�
OFJHICPSIPPET�BT�UIFZ�CFDPNF�QPQVMBS�BHBJO�EVF�UP�
OFX�VSCBO�USFOET��ɨFZ�TFF�UIF�OFXDPNFST�BT�NBL�
JOH� UIF� OFJHICPSIPPE�NPSF� BUUSBDUJWF� GPS� HSPDFSZ�
TUPSFT�CBOLT� TBGF�QVCJD�QBSLT�CFUUFS� TDIPPMT�BOE�
JOWJUJOH�TQBDFT��)PXFWFS�OFJHICPSIPPE�PSHBOJ[FST�
IPVTJOH� BEWPDBUFT� BOE� UFOBOU� HSPVQT� XPSSZ� UIBU�
OFXDPNFST�XJMM�EJTQMBDF�PMEFS�SFTJEFOUT�ESJWJOH�VQ�
UBYFT�BOE�IPVTJOH�QSJDFT�NBLJOH� JU� JNQPTTJCMF� GPS�

CFBVUJGVM
KVTU

DJUJFT

HSFFO��
$BSM�"OUIPOZ

501��.BSEJ�(SBT�
TUSFFU�TDFOF�UIJT�
'FCSVBSZ�JO�/FX�

0SMFBOT��1IPUP�CZ�
.BSJP�5BNB���
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QPPSFS�SFTJEFOUT�UP�SFNBJO��4VDI�HSPVQT�PSHBOJ[FE�
UP�QSPUFDU�USBEJUJPOBM�DPOTUJUVFODJFT�BSF�KPJOJOH�UIF�
SFHJPOBM� FRVJUZ�NPWFNFOU� UP� EFWFMPQ� OFX� TUSBUF�
HJFT� UP� DBQUVSF� TPNF�PG� UIF�XFBMUI� GSPN�DIBOHJOH�
OFJHICPSIPPET�UP�CFOFmU�QPPS�QFPQMF��

'SPN�BCBOEPONFOU�UP�PQQPSUVOJUZ
'PS�NBOZ�VSCBO�BOE�SVSBM�DPNNVOJUJFT�UIF�TDBMF�PG�
BCBOEPONFOU�IBT�SFBDIFE�FQJEFNJD�QSPQPSUJPOT��

ɨFSF� BSF� ������ WBDBOU� QSPQFSUJFT� JO�%FUSPJU�
������JO�1IJMBEFMQIJB��0ODF�QSPTQFSPVT�DJUJFT�MJLF�
4U� -PVJT� #BMUJNPSF� BOE� $JODJOOBUJ� BOE� EP[FOT�
PG� TNBMMFS� DJUJFT� BSF� TISJOLJOH� XIJMF� XF� DPOUJOVF�
UP� CVJME� BVUP�EFQFOEFOU� TVCVSCBO� DPNNVOJUJFT�
���NJMFT� BXBZ� GSPN� UIF� EPXOUPXOT� PO�XIBU�XBT�
PODF�GBSNMBOE��

*O� SFDFOU� ZFBST� UIPVHI� DJUJFT� MJLF� 3JDINPOE�
'MJOU� BOE� 1IJMBEFMQIJB� IBWF� MBVODIFE� BNCJUJPVT�
JOJUJBUJWFT�UP�SFDMBJN�WBDBOU�QSPQFSUJFT��0UIFST�TVDI�

BT�4BO�%JFHP�BOE�-BT�7FHBT�IBWF�UBLFO�BHHSFTTJWF�
TUFQT�UP�QSFWFOU�BCBOEPONFOU� JO�UIF�mSTU�QMBDF��"�
/BUJPOBM�7BDBOU�1SPQFSUJFT�$BNQBJHO� JT� BUUSBDUJOH�
TNBSU�HSPXUI�BEWPDBUFT�XIP�TFF�QSPQFSUZ�SFDMBNB�
UJPO�BT�B�XBZ�UP�PĊTFU�VSCBO�TQSBXM�BOE�BĊPSEBCMF�
IPVTJOH�HSPVQT�TFFLJOH�UP�SFIBCJMJUBUF�IPNFT��

8PSLJOH�OFJHICPSIPPET�
&WFSZ�DPNNVOJUZ�TIPVME�IBWF�IPVTJOH�GPS�UIF�QFP�
QMF�XIP�XPSL�UIFSF��"�TVCVSCBO�OFJHICPSIPPE�UIBU�
IBT� NBOZ� TUPSFT� GPS� FYBNQMF� TIPVME� IBWF� QMBDFT�
XIFSF�DBTIJFST�BOE�KBOJUPST�DBO�BĊPSE�UP� MJWF��"OE�
OPX�UIBU�UIF�OBUJPO�IBT�MBSHFMZ�USBOTGPSNFE�UP�B�TFS�
WJDF�FDPOPNZ�BOE�NBOZ�JOEVTUSJBM�QSPDFTTFT�BSF�MFTT�
QPMMVUJOH�UIFSF�JT�MFTT�OFFE�UP�TFQBSBUF�QMBDFT�XIFSF�
QFPQMF� XPSL� BOE� MJWF�� )BWJOH� KPCT� DMPTFS� UP� SFTJ�
EFOUJBM�BSFBT�SFEVDFT�PWFS�SFMJBODF�PO�BVUPNPCJMFT��
JNQSPWFT� TPDJBM� JOUFHSBUJPO� BOE� SFEVDFT� UIF� FDP�
MPHJDBM�TUSFTTFT�BTTPDJBUFE�XJUI�IJHI�USBċD�WPMVNFT�

*/� /035)8&45� #&3,&-&:� B� HSFFOXBZ� áPXT�
GSPN�B�DPNNVOJUZ�HBSEFO�XIFSF�QFPQMF�HBUIFS�BNJETU�MVTI�
WFHFUBUJPO� BSUXPSLT� BOE� FDP�GSJFOEMZ� UFDIOPMPHZ�� /BUJWF�
QMBOUT� BSU� BOE� JOUFSQSFUJWF� QBOFMT� UFMM� UIF� OBUVSBM� BOE�
DVMUVSBM�IJTUPSZ�PG�UIF�OFJHICPSIPPE�BOE�JOTQJSF�XBMLFST�BOE�
CJLFST� UP� TMPX� EPXO� BOE� TPDJBMJ[F�� 5IF� DSFBUJPO� PG� UIFTF�
MJGF�FOIBODJOH� FOWJSPONFOUT� XBT� JOTQJSFE� BOE� HVJEFE� CZ�
DPNNVOJUZ�BDUJWJTU�,BSM�-JOO�

*O� ����� -JOO� KPJOFE� UIF� MBOETDBQF� BSDIJUFDUVSF�
GBDVMUZ� BU� UIF� 6OJWFSTJUZ� PG� 1FOOTZMWBOJB�� )F� EFWFMPQFE� B�
TFSWJDF�MFBSOJOH� DVSSJDVMVN� UBLJOH� IJT� TUVEFOUT� JOUP� JOOFS�

DJUZ� DPNNVOJUJFT� XIFSF� UIFZ� XPSLFE� XJUI� SFTJEFOUT� UP� EFTJHO� iOFJHICPSIPPE�
DPNNPOTu�QMBDFT�DMPTF�UP�IPNF�XIFSF�QFPQMF�DPVME�SFMBY�TPDJBMJ[F�BOE�DFMFCSBUF�
UIF�TQFDJBM�PDDBTJPOT�PG�UIFJS�MJWFT��-JOO�JOTQJSFE�WPMVOUFFS�QSPGFTTJPOBMT�ZPVUI�
UFBNT�TPDJBM�TFSWJDF�BHFODJFT�BOE�DJUZ�HPWFSONFOUT�UP�CF�QBSU�PG�iCBSOSBJTJOH�
DPNNPOT�u�

-JOO�SFDPHOJ[FE�UIBU�SFDMBJNJOH�MBOE�GPS�DPNNPOT�DSFBUFE�B�GPVOEBUJPO�GPS�
HSBTTSPPUT�EFNPDSBDZ��5IF�QJPOFFSJOH�DPNNVOJUZ�EFTJHO�BOE�CVJME�DFOUFST�-JOO�
GPVOEFE�JO�1IJMBEFMQIJB�BOE�8BTIJOHUPO�%�$��CFDBNF�NPEFMT�GPS�UIF�%PNFTUJD�
1FBDF�$PSQT� BOE� IF� FODPVSBHFE� IJT� TUVEFOUT� UP� DSFBUF� DPNNPOT� PO� DPMMFHF�
DBNQVTFT��

-JOO�JOTQJSFE�$BSM�"OUIPOZ�	TFF�BSUJDMF�BCPWF
�UP�DPPSEJOBUF�UIF�DSFBUJPO�PG�B�
OFJHICPSIPPE�DPNNPOT�JO�)BSMFN�JO�������"OUIPOZ�DSFEJUT�-JOO�XJUI�BEWPDBUJOH�
GPS�FOWJSPONFOUBM�KVTUJDF�UXP�EFDBEFT�CFGPSF�UIF�àFME�IBE�B�OBNF��

-BUFS�SFTQPOEJOH�UP�UIF�OVDMFBS�BSNT�SBDF�-JOO�DPOEVDUFE�XPSLTIPQT�IFMQ�
JOH�TUVEFOUT�BOE�DPMMFBHVFT�CSFBL�UISPVHI�TVQQSFTTFE�BOYJFUZ�BCPVU�UIF�GVUVSF��
)F� UPPL� FBSMZ� SFUJSFNFOU� GSPN� B� UFOVSFE� QSPGFTTPSTIJQ� JO� ����� UP� IFMQ� GPVOE�
"SDIJUFDUT�%FTJHOFST�1MBOOFST� GPS�4PDJBM�3FTQPOTJCJMJUZ�BOE� UP�DIBJS� JUT�&EVDB�
UJPO�$PNNJUUFF��

.PWJOH�UP�UIF�4BO�'SBODJTDP�#BZ�"SFB�IF�UFBNFE�VQ�XJUI�$BSM�"OUIPOZ�UP�TUBSU�
UIF�6SCBO�)BCJUBU�1SPHSBN�UP�EFWFMPQ�NVMUJ�SBDJBM�FOWJSPONFOUBM� MFBEFSTIJQ�BOE�
SFTUPSF�JOOFS�DJUZ�OFJHICPSIPPET��8JUI�UIF�IFMQ�PG�IJT�XJGF�QJBOJTU�DPNQPTFS�/JDPMF�
.JMOFS�-JOO�XPSLFE�UJSFMFTTMZ�TFDVSJOH�MBOE�GPS�DPNNVOJUZ�HBSEFOT�OVSUVSJOH�UIF�
EFWFMPQNFOU�PG�QSPKFDU�UFBNT�BOE�QSPNPUJOH�EJBMPHVF��,BSM�-JOO�EJFE�PO�'FCSVBSZ�
�������BU�BHF����

'PS�NPSF� JOGPSNBUJPO� WJTJU�XXX�LBSMMJOO�PSH�� -FBSO�BCPVU�"SDIJUFDUT�%FTJHOFST�
1MBOOFST�GPS�4PDJBM�3FTQPOTJCJMJUZ�BU�XXX�BEQTS�PSH�BOE�6SCBO�)BCJUBU�BU�IUUQ���
VSCBOIBCJUBU�PSH��%JBOB�:PVOH�JT�B�GSFF�MBODF�FEJUPS�BOE�HSBQIJD�EFTJHOFS�

,BSM�-JOO�����m������
#VJMEJOH�B�KVTU�XPSME�POF�HBSEFO�BU�B�UJNF����%JBOB�:PVOH
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#SJOHJOH�OBUVSF�CBDL�JOUP�UIF�DJUJFT
ɨF�OBUVSBM�XPSME�JT�B�SFTPVSDF�GPS�BFTUIFUJD�BQQSFDJB�
UJPO�FEVDBUJPO�BOE�SFDSFBUJPO��$JUJFT�UIBU�BSF�CBSSFO�
PG�USFFT�TVĊFS�GSPN�UIF�IFBU�JTMBOE�FĊFDU�BT�QBWFNFOU�
BOE� SPPGT� BCTPSC� BOE� SBEJBUF� IFBU��8IFO� TPJMT� BSF�
EJTQMBDFE�XJUI�QBWJOH�XBUFS�DBO�U�QFSDPMBUF�JOUP�UIF�
BRVJGFST�BOE�UIJT�UPP�BĊFDUT�UIF�NJDSPDMJNBUF��

#VJMEJOH� DPNNVOJUZ� HBSEFOT� PS� PQFOJOH� VQ�
BOE� SFTUPSJOH� DSFFLT� BOE� XBUFSTIFET� QSPWJEFT��
PQQPSUVOJUJFT� UP�CSJOH�QFPQMF�PG�EJĊFSFOU� KVSJTEJD�
UJPOT�OFJHICPSIPPET�BOE�TPDJBM�DMBTTFT�UPHFUIFS��

1FSIBQT� FBTJFTU� UP� VOEFSTUBOE� SFMBUJOH� EJSFDUMZ�
UP�JTTVFT�PG�FDPOPNJD�KVTUJDF�JT�UIF�VSHFOU�OFFE�UP�
SFDPOTUSVDU�PVS�GPPE�TZTUFN��

8IFO�*�XBT�HSPXJOH�VQ�JO�UIF�����T�JO�1IJMB�
EFMQIJB�NVDI�PG�PVS�GPPE�DBNF�GSPN�OFBSCZ�GBSNT��
8IFO� UIF� TFBTPO�DIBOHFE� UIF� GPPE�DIBOHFE� BOE�
QFPQMF�LFQU� USBDL��%VSJOH�8PSME�8BS� **� WJSUVBMMZ�
FWFSZ�IPVTFIPME�JO�PVS�OFJHICPSIPPE�IBE�B�WJDUPSZ�
HBSEFO�BT�B�XBZ�PG�DPOUSJCVUJOH�UP�UIF�XBS�FĊPSU��

5PEBZ�PVS� GPPE� JT�HSPXO�IBSWFTUFE�QSPDFTTFE�
QBDLBHFE�EJTUSJCVUFE� TIJQQFE� BOE�NBSLFUFE�CZ� B�
TNBMM�OVNCFS�PG�HJBOU� DPSQPSBUJPOT��'PMLT� JO�DJUJFT�
IBWF�OP�JEFB�XIFSF�UIFJS�GPPE�DPNFT�GSPN��ɨF�TNBMM�
GBNJMZ�GBSN�JT�OP�MPOHFS�FDPOPNJDBMMZ�WJBCMF��3VSBM�
DPNNVOJUJFT� CFBS� UIF� CSVOU� PG� OPYJPVT� DPSQPSBUF�
GBSNJOH�QSBDUJDFT��ɨF�NPOFZ�UIBU�VSCBO�QPQVMBUJPOT�
TQFOE�GPS�GPPE�JODSFBTJOHMZ�QBZT�GPS�JOEVTUSJBM�GBSNJOH�
NPOPDVMUVSFT� EFQFOEFOU� PO� UPYJD� QFTUJDJEFT� BOE�
USBOTQPSUBUJPO� DPTUT� GPS� TIJQQJOH� PVS� GPPE� GSPN�
DPVOUSJFT�BMM�PWFS�UIF�XPSME�UP�VSCBO�TVQFSNBSLFUT��

#SJOHJOH� OBUVSF� CBDL� JOUP� UIF� DJUZ� NFBOT�
mOEJOH�OFX�XBZT�UP�MJOL�TNBMM�GBNJMZ�GBSNFST�XJUI�
DPOTVNFST� JO� UIF� DJUJFT� JO� B� SFHJPOBM� GPPE� TZTUFN�
UIBU�QSPWJEFT�IFBMUIZ�GPPE�UP�QFPQMF�XIP�MJWF�JO�UIF�
DJUZ�XIJMF�LFFQJOH�SVSBM�FDPOPNJFT�WJCSBOU�

+VTU�HSFFO���CFBVUJGVM
"O� BVUIFOUJD� BQQSPBDI� UP� VSCBO� TVTUBJOBCJMJUZ��
JODPSQPSBUFT�FDPMPHJDBM�JOUFHSJUZ�CFBVUZ�BOE�TPDJBM�
KVTUJDF��

*NBHJOF� DJUJFT� BT�QMBDFT�XIFSF� UIFSF� JT� DPODFSO�
GPS�BJS�XBUFS�BOE�MBOE�XIFSF�XPSLJOH�QFPQMF�DBO�
BĊPSE�UP�MJWF�BOE�SBJTF�UIFJS�GBNJMJFT��*NBHJOF�SVSBM�
MJGF� QSPUFDUFE� BOE� QSFTFSWFE� OPU� UVSOFE� JOUP� POF�
DPNNFSDJBM�TUSJQ�BGUFS�BOPUIFS�

*NBHJOF�WJUBM� FYDIBOHFT�BDSPTT�HFOFSBUJPOT�BOE�
CFBVUJGVM�QMBDFT�XIFSF�QFPQMF�HBUIFS��

6SCBO� MJGF� JT� BU� JUT� NPTU� WJCSBOU� XIFO� QFPQMF�
GSPN�WBSJPVT�QBSUT�PG�UIF�XPSME�CSJOH�UPHFUIFS�UIFJS�
NVTJD�GPPE�DVMUVSBM�TZTUFNT�BOE�SFMJHJPVT�FYQSFT�
TJPOT��"MM�PG�UIFTF�NBLF�GPS�DJUJFT�UIBU�NBOJGFTU�UIF�
TUSFOHUI�BOE�CSJMMJBODF�PG�UIF�IVNBO�HBSEFO��

*NBHJOF�DJUJFT�BT�QMBDFT�XIFSF�UIFSF�
JT�DPODFSO�GPS�BJS�XBUFS�BOE�MBOE

ɨF�NPWFNFOU� UPXBSE� KVTU� MJWBCMF� DJUJFT�UIF�
SFHJPOBM�FRVJUZ�NPWFNFOU�JT�XPSLJOH�UP�SFDBQUVSF�
TPNF�PG�UIJT�MPTU�WJCSBODZ�FOWJTJPOJOH�B�OFX�QBUUFSO�
PG�EFWFMPQNFOU�UIBU�JODPSQPSBUFT�BMM�UIF�FDPMPHJDBM�
JEFBT�UP�HSPX�B�NPSF�FRVJUBCMF�TPDJFUZ��

$BSM�"OUIPOZ�JT�EJSFDUPS�PG�UIF�'PSE�'PVOEBUJPO�T�4VTUBJOBCMF�

.FUSPQPMJUBO�$PNNVOJUJFT�*OJUJBUJWF��
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8FTUFSO�"WFOVF
����TUSFFU�TMPQF

DJTUFSO�TUFQT�XBUFS�QMBOU�UFSSBDFT

QVCMJD�WJFX�HBUIFSJOH�BSFB�BU�BMMFZ

1�1BUDI�HBSEFO

� ��������CMVF�TLZ�EBZ�JO�.BZ�B�TIJOJOH�TJMWFS�
GJTI� KVNQT� UIF� SBQJET�PG�8IBUDPN�$SFFL�QBTU� UIF�
PME�NBSCMF�DJUZ�IBMM�CVJMEJOH�JO�#FMMJOHIBN�8BTI�
JOHUPO� EBSUJOH� BNJE� UIF� SJWVMFUT� VOEFS� UIF�)PMMZ�
4USFFU�#SJEHF�BOE�NBLJOH�JUT�XBZ�UP�UIF�TFB��4UBOE�
JOH�XJUI� TLFUDICPPLT� JO�IBOE� TDIPPMDIJMESFO� BOE�
UFBDIFST�DIFFS�XJMEMZ�BT�JU�QBTTFT�CFOFBUI�UIFN��

$IFFSJOH� BMTP� GBSUIFS�VQTUSFBN� JT� B� HSPVQ�PG�
TUSFBN�SFTUPSBUJPO�WPMVOUFFST�XIP�IBWF�TQFOU�NBOZ�
DPME� HSFZ� EBZT� SJQQJOH� PVU�)JNBMBZBO� CMBDLCFSSZ�
WJOFT� BOE�LOPUXFFE� UP� SFTUPSF� UIF� SJWFSCBOLT�XJUI�
OBUJWF�HSBTTFT�TP�UIFZ�DBO�TFF�TBMNPO�SFUVSO��

i(PU�B�CJH�XIJUF�UIJOH�PO�IJT�OPTF�w�ZFMMT�8FOEZ�
4DIFSSFS�EJSFDUPS�PG�UIF�/PPLTBDL�4BMNPO�&OIBODF�
NFOU�"TTPDJBUJPO�

.JLF�.D3PSZ�POF�PG�UIF�GPVOEFST�PG�UIF����ZFBS�
PME�PSHBOJ[BUJPO�DPOGJSNT� JUT� JEFOUJUZ��i*U�T�B�TUFFM�
IFBE�w�8IJMF�OPU�MFBQJOH����GFFU�JO�UIF�BJS�MJLF�UIF�
MFHFOEBSZ�TBMNPO�PG�B�DFOUVSZ�BHP�UIJT�XJME�TUFFMIFBE�
IBT�SFUVSOFE�UP�TQBXO�JO�B�DSFFL�UIBU�PODF�TVGGFSFE�
GSPN�B�MFHBDZ�PG�MPHHJOH�NJMMJOH�BOE�EVNQJOH��

i*O�UIF�QBTU�XF�TUSBJHIUFOFE�UIF�DSFFL�DIBOOFM�
J[FE�JU�CVSJFE�JU�BOE�VTFE�JU�BT�B�TFXFS�BOE�HBSCBHF�

UIF�OFX�DJUZ�CFBVUJGVM
*U�DBO�IBQQFO�JO�ZPVS�UPXO��4USFFUTDBQFT�CMPPNJOH�XJUI�
XJMEGMPXFST�JOEVTUSJBM�XBUFSGSPOUT�USBOTGPSNFE�JOUP�QBSLT�
BOE�DSFFLT�PODF�BHBJO�EBODJOH�XJUI�TBMNPO��"�HSFFO�
VSCBO�SFOBJTTBODF�JT�HSPXJOH

'SBODFTDB�-ZNBO

PO�B�CSJMMJBOU EVNQw�TBZT�4DIFSSFS��i/PX�XF�SF�CSJOHJOH�TBMNPO�
CBDL�JOUP�UIF�IFBSU�PG�EPXOUPXO�w�

#FUUFS�IBCJUBU�BOE�UIF�SFUVSO�PG�B�DVMUVSBM�JDPO�BSF�
KVTU�TPNF�PG�UIF�DJUZ�T�TVDDFTTFT�TIF�TBZT�XIJDI�IBWF�
FYUFOEFE�UP�UIF�XIPMF�MBOETDBQF��5IF�DJUZ�BMTP�DMPTFE�
EPXO�BO�PME�TFXBHF�USFBUNFOU�QMBOU�UVSOJOH�JU�JOUP�B�
GJTI�IBUDIFSZ�BOE�USBOTGPSNFE�UIF�TJUF�PG�BO�PME�UPXO�
EVNQ�JOUP�BO�FOWJSPONFOUBM�MFBSOJOH�DFOUFS�XIFSF�
UIF�TUVEFOUT�UPEBZ�BSF�MFBSOJOH�UIF�TBMNPO�DZDMF�

5IJT� TQPU� JT�BMTP�TQFDJBMMZ� TBODUJGJFE�� +VTU�B� GFX�
NJMFT�VQTUSFBN�USBHFEZ�TUSVDL�UIF�DJUZ�JO�+VOF������
XIFO�B�QJQFMJOF�CSJOHJOH�HBT�GSPN�$BOBEB�SVQUVSFE�
TQVSUJOH�OFBSMZ�B�RVBSUFS�NJMMJPO�HBMMPOT�PG�GVFM�JOUP�
UIF� DSFFL�� .JOVUFT� MBUFS� UIF� GVFM� JHOJUFE� BOE� FY�
QMPEFE�FOHVMGJOH�QBSUT�PG�#FMMJOHIBN� JO�B� GJSFCBMM�
BOE�LJMMJOH�UISFF�CPZT�GJTIJOH�JO�UIF�DSFFL��0OF�PG�
UIF� CPZT�XBT� ���ZFBS� PME�-JBN�8PPE�� 4PPO� BGUFS�
IJT�NPUIFS�FTUBCMJTIFE�B�NFNPSJBM�GVOE�JO�IJT�IPOPS�
UIBU�XFOU�UPXBSE�GVSUIFS�DSFFL�SFTUPSBUJPO��/PX�BT�
QFPQMF�XBML� BMPOH�8IBUDPN�$SFFL� UIFZ� DBO�QBTT�
UISPVHI�i8BZTJEF�1BSLw�CVJMU�JO�-JBN�T�IPOPS�

5JNF�TQFOU�SFTUPSJOH�UIF�DSFFL�IFMQFE�UIF�DPN�
NVOJUZ�DIBOOFM�UIFJS�HSJFG�BOE�BOHFS�PWFS�UIF�QJQF�
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8FTUFSO�"WFOVF
����TUSFFU�TMPQF

DJTUFSO�TUFQT�XBUFS�QMBOU�UFSSBDFT

QVCMJD�WJFX�HBUIFSJOH�BSFB�BU�BMMFZ

1�1BUDI�HBSEFO

UIF�OFX�DJUZ�CFBVUJGVM NFOU�PG�SFTJEFOUJBM�BSFBT�JO�UIF�TVCVSCT�UIPVHIU�BU�
UIF�UJNF�UP�CF�UIF�iIFBMUIZw�BOUJEPUF�UP�VSCBO�MJGF�

5PEBZ� BO� VSCBO� TVTUBJOBCJMJUZ� NPWFNFOU� JT�
JOTQJSJOH� BSDIJUFDUT� BOE� DJUZ� QMBOOFST� UP� TIBQF�
OFX� WJTJPOT� PG� DJUZ� MJGF�XIFUIFS� JU�T� SFNBLJOH� PME�
EPXOUPXOT� BOE� JOEVTUSJBM� XBTUFMBOET� JODPSQP�
SBUJOH� HSFFO� TQBDF� PS� DIBOOFMJOH� OFX� HSPXUI�
TNBSUMZ�� �$PNNVOJUZ�BDUJWJTUT� UPP�BSF�DPNJOH�VQ�
XJUI�OFX�XBZT�PG�NBLJOH�OFJHICPSIPPET�BOE�DJUJFT�
IFBMUIJFS�FDPMPHJDBMMZ�BT�XFMM�BT� TPDJBMMZ��)FSF�BSF�
TPNF�UPPMT�UIFZ�SF�VTJOH��

�
5IF�MJGF�PG�EPXOUPXO�
7BODPVWFS� $BOBEB� BMXBZT� SBUFT� IJHI� JO� TVSWFZT�
HBVHJOH� DJUJFT� GPS� MJWBCJMJUZ� BOE� RVBMJUZ� PG� MJGF��
#MFTTFE�XJUI�B�NJME�DMJNBUF�JU�JT�TVSSPVOEFE�CZ�NB�
KFTUJD�NPVOUBJOT�BOE�TFB��#VU�JU�XBT�HPPE�QMBOOJOH�
UIBU� FOBCMFE� UIF� DJUZ� UP� DBQJUBMJ[F� PO� JUT� WJSUVFT�
BOE�WJFXT�XJUI�NBTTJWF�EPXOUPXO�SFEFWFMPQNFOU�
QSPKFDUT�UIBU�DSFBUFE�B�MJWFMZ�NJY�PG�IJHI��SJTF�UPXFST�
TIPQQJOH�EJTUSJDUT�BOE�VSCBO�QBSLT�

�4UBSUJOH�JO�UIF�����T�TBZT�(PSEPO�1SJDF�B�GPS�
NFS�DJUZ�DPVODJMMPS�BOE�QMBOOFS�7BODPVWFS�GPDVTFE�
PO��LFFQJOH�JUT�EPXOUPXO�OFJHICPSIPPET�BMJWF�BOE�
IPVTJOH� BGGPSEBCMF��5P� UIJT� EBZ� JU� ESBXT� B�XJEFMZ�
EJWFSTF�QPQVMBUJPO�UP�JUT�8FTU�$PBTU�CSBOE�PG�IJHI�
SJTF� MJWJOH�XJUI� BO� PVUEPPSTZ� MJGFTUZMF� PG�XBMLJOH�
CJLJOH�BOE�VTJOH�QVCMJD�USBOTJU�

*UT� i-JWBCMF�3FHJPO�4USBUFHJD�1MBOw� TUSFTTFT�OPU�
KVTU�iTNBSU�HSPXUIw�EFWFMPQNFOU�PG�DPNQBDU�NJYFE�
VTF�OFJHICPSIPPET�CVU�BMTP�XIBU�JU�UFSNT�iDPNQMFUF�
OFJHICPSIPPETw�EFTJHOFE�UP�QSPNPUF�iKPCT�DMPTFS�UP�
XIFSF� QFPQMF� MJWF� BOE� BDDFTTJCMF� CZ� USBOTJU� TIPQT�
BOE�TFSWJDFT�OFBS�IPNF�BOE�B�XJEFS�DIPJDF�PG�IPVT�
JOH� UZQFT�w��5IJT� TUSBUFHZ�BMTP�QSPUFDUT� GSPN�EFWFM�

MJOF� DBUBTUSPQIF� JOUP� TPNFUIJOH� QSPEVDUJWF� BOE�
CFBVUJGVM� TBZT� 4DIFSSFS�� 5IF� DSFFL� BMTP� TFSWFE� UP�
CSJOH� UIF� DPNNVOJUZ� UPHFUIFS� BSPVOE� B� WJTJPO� PG�
CVJMEJOH�B�TVTUBJOBCMF�DJUZ��

"�DPSOFS�PG�UIF�DJUZ�IBMM�QBSLJOH�MPU�IBT�CFFO�SFU�
SPGJUUFE�XJUI�B�TNBMM�iSBJO�HBSEFOw�UP�DPMMFDU�BOE�GJM�
UFS�TUPSN�XBUFS��5IFSF�T�B�iCVZ�MPDBMw�DBNQBJHO�IFSF�
DBMMFE�i4VTUBJOBCMF�$POOFDUJPOTw�UIBU�QSPNPUFT�MP�
DBM�GBSNT�BOE�JOEVTUSJFT��.PTU�JNQPSUBOUMZ�UIF�DJUZ�JT�
FNCSBDJOH�iTNBSU�HSPXUIw�DIBOOFMJOH�OFX�HSPXUI�
JOUP� DJUZ� OFJHICPSIPPET� JOTUFBE� PG� SVSBM� BSFBT� BT�
BO�BOTXFS�UP�JUT�HSPXJOH�QSPCMFN�PG�VSCBO�TQSBXM��
8IFO�#FMMJOHIBN�TIPXFE�VQ�JO�64"�5PEBZ�SBOLFE�
FJHIUI�JO�UIF�OBUJPO�BNPOH�TNBMMFS�DJUJFT�GPS�TQSBXM�
JU�DBNF�BT�B�TIPDL�UP�UIJT�DJUZ�PG�������SFTJEFOUT���

#VU�MPPL�BU�NPTU�UPXOT�BDSPTT�"NFSJDB�BOE�ZPV�
TFF�UIF�IBOE�PG�TQSBXM�BDSPTT�UIF�MBOETDBQF�JO�USBG�
GJD�DPOHFTUJPO�BJS�BOE�XBUFS�QPMMVUJPO�MPTT�PG�GBSN�
MBOE�BOE�B�DSZJOH�OFFE�GPS�QBSLT�BOE�PQFO�TQBDFT��

8F�SF� GJOEJOH� BMTP� UIBU� UIF� TVCVSCBO� EFWFMPQ�
NFOU�NPEFM� JT� MJOLFE� UP�PVS�QIZTJDBM�EJTFBTFT� BOE�
NFOUBM� TUSFTT�FWFSZUIJOH� GSPN� IFBSU� EJTFBTF� UP�
EFQSFTTJPO� UP� PCFTJUZ�TBZT� -BXSFODF� 'SBOL� B� SF�
TFBSDIFS�BU�UIF�6OJWFSTJUZ�PG�#SJUJTI�$PMVNCJB���

#VU� UIFSF�T� IPQF�� +VTU� BT� UIF� i$JUZ� #FBVUJGVMw�
NPWFNFOU� BU� UIF� UVSO� PG� UIF� ��UI� DFOUVSZ� USBOT�
GPSNFE� "NFSJDB�T� JEFBT� PG� VSCBO� EFTJHO� UPEBZ�T�
QMBOOFST� BOE�EFTJHOFST� BSF� UVSOJOH� UP�OFX�NPEFMT�
GPS�SFDMBJNJOH�DJUJFT�BOE�SFUSPGJUUJOH�TVCVSCT��"�DFO�
UVSZ�BHP�QMBOOFST� USJFE� UP� MJGU�"NFSJDB�T�OFXMZ� JO�
EVTUSJBMJ[FE�DJUJFT�PVU�PG�UIFJS�DPOHFTUJPO�BOE�TRVBMPS�
CZ�JOGVTJOH�UIFN�XJUI�#FBVY�"SUT�BSDIJUFDUVSF�BOE�
DJWJD� QMBOOJOH� CPSSPXFE� GSPN� &VSPQF� BOE� CVJME�
JOH�QBSLT�UP�QSPWJEF�QMBDFT�PG�GSFTI�BJS�BOE�TVOMJHIU��
5IBU�NPWFNFOU�EJFE�XJUI�UIF�CJSUI�PG�UIF�BVUPNP�
CJMF�BHF�BGUFS�8PSME�8BS�*�XIFO�QMBOOFST�SFTIBQFE�
DJUJFT�UP�BDDPNNPEBUF�DBST�BOE�QSPNPUFE�EFWFMPQ�

"#07&��5IF�EFTJHO�GPS�
4FBUUMF�T�(SPXJOH�7JOF�
4USFFU�1SPKFDU�UVSOT�
TUPSN�XBUFS�NBOBHFNFOU�
JOUP�BSU
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PQNFOU�iHSFFO�[POFTw�JODMVEJOH�QBSLT�XBUFSTIFET�
FDPMPHJDBMMZ�WJUBM�MBOET�BOE�GBSNMBOET��

7BODPVWFS�T�IJTUPSZ�QSPWJEFT�NBOZ�MFTTPOT�TBZT�
5PN�)BVHFS�B�QMBOOFS�GPS�UIF�DJUZ�PG�4FBUUMF��i'JSTU�
UIFZ�EFDJEFE�AUIFSF�XJMM�CF�OP�GSFFXBZT�JO�PVS�DJUZ��
BOE�TFDPOE�UIFZ�TPME�WBTU�USBDUT�PG�MBOE�UP�EFWFMPQ�
FST�XJUI�TUSJDU�DPOEJUJPOTw�IF�TBZT��5IBU�BMMPXFE�UIF�
DJUZ�UP�EFTJHO�B�NJY�PG�EFOTJUJFT�BOE�IFJHIUT�PG�CVJME�
JOHT�TUSFFU�DPOOFDUJPOT�XBMLXBZT�BOE�QVCMJD�TQBDF�
JO�POF�BUUSBDUJWF�QBDLBHF�

7BODPVWFS� DPOUJOVFT� UP� JOTQJSF� QMBOOFST� XJUI�
UIF� MPOHFTU� PG� MPOH�UFSN� QMBOOJOH��� "� GFX� ZFBST�
BHP� (SFBUFS� 7BODPVWFS� ESBGUFE� B� ����ZFBS� QMBO�
DBMMFE�i$JUJFT�1MVTw�	$JUJFT�1MBOOJOH�GPS�-POH�UFSN�
4VTUBJOBCJMJUZ
�UIBU� BOUJDJQBUFT� IBOEMJOH� HMPCBM�
XBSNJOH� BJS� QPMMVUJPO� TQSBXM� PWFSGMPXJOH� MBOE�
GJMMT�XBUFS�TIPSUBHFT�EJTFBTF�BOE�UFSSPSJTN�UISPVHI�
TUSBUFHJFT�UP�DPOTFSWF�FOFSHZ�BOE�XBUFS�

�
(SFFO�JOGSBTUSVDUVSF
'PSFTUT�XBUFSXBZT�BOE�XBUFSTIFET�QBSLT�BOE�PUIFS�
HSFFO� TQBDFT� IBWF� PGUFO� FOEFE� VQ� BT� DBTVBMUJFT� PG�
QMBOOJOH��"T�DJUJFT�MPTF�NPSF�USFFT�BOE�PQFO�TQBDF�
DPNNVOJUZ� MFBEFST� BSF�VOJUJOH� BSPVOE� UIF� JEFB�PG�
WJFXJOH�HSFFO�TQBDF�BT�OPU�POMZ�FTTFOUJBM�UP�SFQMFO�
JTIJOH�UIF�IVNBO�TQJSJU�CVU�BMTP�BT�B�GPSN�PG�FTTFO�
UJBM�JOGSBTUSVDUVSF�MJLF�SPBET�XBUFS�MJOFT�PS�TFXFST��
*O�GBDU�UIFZ�IBWF�CFHVO�DBMMJOH�USFFT�BOE�PUIFS�WFH�
FUBUJPO� iHSFFO� JOGSBTUSVDUVSFw� CFDBVTF� UIFZ� BSF� TP�
WBMVBCMF�UP�UIF�FDPOPNZ�BOE�GVODUJPOJOH�PG�DJUJFT�

5SFFT�QSPWJEF�WJUBM� TFSWJDFT� JO�B�HMPCBMMZ�XBSN�
JOH�XPSME��5IFZ�BCTPSC�DBSCPO�EJPYJEF�BOE�HJWF�PGG�
PYZHFO��5IFZ�QSFWFOU�UIF�iVSCBO�IFBU�JTMBOE�FGGFDUw�
UIF� QIFOPNFOPO� CZ�XIJDI� DJUJFT� SVO� IJHIFS� UFN�
QFSBUVSFT�CFDBVTF�UIFZ�BSF�QBWFE�PWFS�XJUI�DPODSFUF�
BOE�PUIFS�TVSGBDFT�UIBU�BCTPSC�SBUIFS�UIBO�SFGMFDU�UIF�
TVO�T�IFBU��"OE�USFFT�BCTPSC�BOE�DMFBO�TUPSN�XBUFS�
UIBU�SVOT�PGG�TUSFFUT��

"OE�HSFFO�JOGSBTUSVDUVSF�PGUFO�EPFT�UIF�KPC�CFUUFS�
UIBO�BOZUIJOH�IVNBO�CVJMU�GPS�NVDI�MFTT�NPOFZ�BT�
HSPVQT�MJLF�UIF�5SFF�1FPQMF�JO�-PT�"OHFMFT�BOE�$BT�
DBEF�$POTFSWBODZ�JO�4FBUUMF�BSHVF��5BLF�TUPSN�XBUFS�
NBOBHFNFOU��8JUI�DPOWFOUJPOBM�BQQSPBDIFT�SVOPGG�
GSPN�SPPGT�BOE�SPBET�JT�DIBOOFMFE�JOUP�VOEFSHSPVOE�
QJQFT�BOE�JOUP�MBLFT�BOE�TUSFBNT�BO�FYQFOTJWF�QSP�
DFTT� UIBU� BMTP� DBVTFT� UPP� NVDI� XBUFS� UP� GMPX� UPP�
RVJDLMZ� EJTSVQUJOH�IBCJUBU� GPS� GJTI� BOE�QJDLJOH�VQ�
QPMMVUBOUT�GSPN�DJUZ�TUSFFUT�BOE�ZBSET�TQPJMJOH�XBUFS�
RVBMJUZ�GPS�BMM��5SFFT�BOE�WFHFUBUJPO�TMPX�DPMMFDU�BOE�
GJMUFS�GMPXJOH�XBUFS�BOE�SFQMFOJTI�BRVJGFST�

&OUFS�UIF�iHSFFO�TUSFFUw�DPODFQU��*O�UIJT�4FBUUMF�
UIF�DJUZ�PG�SBJOTUPSNT� JT� MFBEJOH�UIF�XBZ��5IF�DJUZ�

DPOTUSVDUFE� UIF� 4USFFU� &EHF� "MUFSOBUJWF� 	4�&�"��
4USFFU
� QJMPU� QSPKFDU� XJUI� B� HSPVQ� PG� DJUJ[FOT�� *O�
UIJT�JOOPWBUJWF�TUSFFUTDBQF�EFTJHOFST�XPWF�XJOEJOH�
MBOETDBQFE� BSFBT� BMPOH� UIF� SPBE� FEHF� UP� GJMUFS� BOE�
TMPX�UIF�SVOPGG�JOUP�OFBSCZ�1JQFS�T�$SFFL��

4PNF�PG�UIFTF�QSPKFDUT�SJTF�UP�UIF�MFWFM�PG�B�OFX�
BSUGPSN�� 5IF� i(SPXJOH� 7JOF� 4USFFU� 1SPKFDUw� EF�
TJHOFE� CZ� $BSMTPO� "SDIJUFDUT� BOE� 1FHHZ� (BZOPS�
XIJDI�DBSSJFT�TUPSN�XBUFS�PWFS�FJHIU�CMPDLT�PG�4FBU�
UMF�T�EPXOUPXO�GFBUVSFT�B�TUSFBNMFU�DPVSTJOH�EPXO�
IJMM�PWFS�B�TFSJFT�PG�XBUFS�BOE�QMBOU�UFSSBDFT�UIBU�BDU�
BT�CJPGJMUFST�GPS�TUPSNXBUFS�BT�XFMM�BT�XBMLXBZT�BOE�
HBSEFOT�UP�CF�FOKPZFE�CZ�QBTTFSTCZ��0O�POF�CVJMEJOH�
IBOHT�BSUJTU�#VTUFS�4JNQTPO�T�QMBZGVM�HVUUFS�TZTUFN�
UIF�i#FDLPOJOH�$JTUFSOw�XJUI�B�EPXOTQPVU�TIBQFE�
MJLF�BO�PVUTUSFUDIFE�IBOE��

"�HSFFO�TUSFFU�DBO�WBSZ�XJUI�MPDBMF��8IJMF�B�TUSFFU�
NBZ�TDVMQU�XBUFSGBMMT�PG�SBJO�JO�4FBUUMF�BOPUIFS�NJHIU�
DFMFCSBUF�B�TVO�TIPXFS�PWFS�BEPCF�JO�4BOUB�'F�

�
5BNJOH�UIF�DBS�VOMFBTIJOH�GFFU
$BST�UBLF�������MJWFT�FBDI�ZFBS�JO�UIF�6OJUFE�4UBUFT�
BOE�BSF�UIF�MFBEJOH�DBVTF�PG�EFBUI�PG�ZPVOH�QFPQMF��*O�
����������"NFSJDBOT�EJFE�XIJMF�DSPTTJOH�UIF�TUSFFU�
XBMLJOH� UP� TDIPPM�PS�XPSL�HPJOH� UP� B�CVT� TUPQ�PS�
TUSPMMJOH�UP�UIF�HSPDFSZ�TUPSF�BNPOH�PUIFS�EBJMZ�BDUJW�
JUJFT��:FU�TJNQMF�NFBTVSFT�MJLF�DSPTTXBMLT�BOE�TQFFE�
MJNJU�FOGPSDFNFOU�IFMQFE�SFEVDF�UIBU�EFBUI�UPMM�

"U�UIF�TBNF�UJNF�OPU�XBMLJOH�JT�BMTP�EBOHFSPVT�
UP�POF�T�IFBMUI�CFDBVTF�JU�DPOUSJCVUFT�UP�PCFTJUZ��3F�
TFBSDI�TIPXT�UIBU�"NFSJDBOT�XBML�TP�MJUUMF�OPU�PVU�PG�
MB[JOFTT�CVU�CFDBVTF�PG�UIF�QPQVMBSJUZ�PG�TVCVSCBO�
MJWJOH�XIJDI� EJDUBUFT� DBS� USBWFM� BOE� TFEFOUBSZ� CF�
IBWJPS��/PU�TVSQSJTJOHMZ�SFTFBSDI�TIPXT�QFPQMF�BSF�
NPSF�MJLFMZ�UP�XBML�JG�JU�T�DPOWFOJFOU�GPS�UIFN�BOE�JG�
JU�JT�BO�BFTUIFUJDBMMZ�QMFBTJOH�FYQFSJFODF�

"DSPTT� UIF� DPVOUSZ� DJUJFT� BSF� FTUBCMJTIJOH� OFX�
USBGGJD�DBMNJOH� NFBTVSFT� GSPN� SPVOE�BCPVUT� UP��
DIJDBOFT�XIJDI�DVSWF�UIF�TUSFFU�UP�TMPX�USBGGJD��4PNF�
BSF� BEPQUJOH� &VSPQFBO�TUZMF� USBGGJD�DBMNJOH� SPBE�
GPSNT� MJLF� UIF� %VUDI� XPPOFSG� 	i-JWJOH� :BSE�
� JO�
XIJDI� DBST� EFGFS� UP�QFEFTUSJBOT� CJDZDMFT� BOE�PUI�
FS�IVNBO�QPXFSFE� GPSNT�PG� USBOTQPSU��"�XPPOFSG�
UZQJDBMMZ�GFBUVSFT�XJOEJOH�QBUIT�BOE�TUSFFU�GVSOJUVSF�
BMPOH�XJUI� QMBZ� BSFBT� VOVTVBM� QBWJOH� TUPOFT� BOE�
TJHOBHF� UP� JOEJDBUF� UIBU� OPO�NPUPSJ[FE� USBOTQPSU�
SVMFT�UIF�TQBDF��#FSLFMFZ�T�iTMPX�TUSFFUw�B�TJY�CMPDL�
BSFB�DPNCJOJOH�TQFFE�CVNQT�BOE�XFBWJOH�TIJGUJOH�
USBWFM�MBOFT�NBZ�CF�UIF�DMPTFTU�PGGJDJBM�WFSTJPO�JO�UIF�
6OJUFE�4UBUFT��4FBUUMF�T�DJUZ�QMBOOFS�5PN�)BVHFS�TBZT�
UIBU�UIF�TUSFFUT�GFFEJOH�UIF�DJUZ�T�1JLF�1MBDF�.BSLFU�
XIFSF�TIPQQFST�TUSPMMFST�BOE�JUJOFSBOU�TUSFFU�NVTJ�
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DJBOT� GSFFMZ�XBML�BNJETU�QBSLFE�WFIJDMFT�NJHIU�CF�
DPOTJEFSFE�BO�BE�IPD�XPPOFSG�

#JDZDMFT�BT�BVUIPS�+PIO�3ZBO�XSJUFT�BSF�UIF�NPTU�
FOFSHZ�FGGJDJFOU�GPSN�PG�USBWFM�FWFS�JOWFOUFE��i1PVOE�
GPS�QPVOE�B�QFSTPO�PO�B�CJDZDMF�FYQFOET�MFTT�FOFSHZ�
UIBO�BOZ�DSFBUVSF�PS�NBDIJOF�DPWFSJOH�UIF�TBNF�EJT�
UBODF�w�"OE�PG�DPVSTF�CJDZDMFT�XJUIPVU�CVSOJOH�BOZ�
GPTTJM�GVFMT�BSF�HSFBU�CVSOFST�PG�IVNBO�DBMPSJFT��8IJMF�
&VSPQFBO�DJUJFT�BSF�NJMFT�BIFBE�PG�VT�JO�UFSNT�PG�CJLF�
MBOFT� TJHOBHF�CJLF� SFOUBMT� BOE�CJLF�QBSLJOH� UIFSF�
IBWF�CFFO�TPNF�JNQSPWFNFOUT�IFSF��8JUOFTT�UIF�SJTF�
PG�UIF�i#JLF�4UBUJPOw�XIJDI�IBT�QPQQFE�VQ�JO�B�OVN�
CFS�PG�DJUJFT�PO�UIF�8FTU�DPBTU��5IFTF�PGGFS�TFDVSF�CJLF�
QBSLJOH�GPS�QFPQMF�SJEJOH�CJLFT�UP�QVCMJD�USBOTJU�PS�UP�
PGGJDFT� BOE� TIPQT��.BOZ�BSF� TUBGGFE�BOE�PGGFS� DPN�
NVUJOH�UJQT��PUIFST�PGGFS�CJLF�SFQBJS��5IF�$BEJMMBD�PG�
CJLFTUBUJPOT�JO�UIF�6�4��IPXFWFS�JT�$IJDBHP�T�XIJDI�
PGGFST� TIPXFS� GBDJMJUJFT�� *O� )PMMBOE� (FSNBOZ� BOE�
'SBODF�XIFSF�UIFSF�BSF�NBOZ�NPSF�TFSWJDFT�GPS�CJDZ�
DMJTUT����QFSDFOU�PG�UIF�QPQVMBUJPO�SFHVMBSMZ�DZDMFT�UP�
HFU�GSPN�QMBDF�UP�QMBDF�TBZ�SFTFBSDIFST�

�
'SPN�CSPXOGJFME�UP�HSFFO�
%FTQJUF� JUT� QFFSMFTT� WJFX�PWFSMPPLJOH� UIF�0MZNQJD�
.PVOUBJOT�4FBUUMF�T� JOEVTUSJBM�XBUFSGSPOU� JT� GPVMFE�
CZ�B�DFOUVSZ�PG�MPHHJOH�TIJQQJOH�SFGJOJOH�BOE�UPYJD�
EVNQJOH��#VU�MJLF�NBOZ�DJUJFT�UIBU�GJOE�UIFJS�DPSFT�
SJEEMFE�XJUI�DPOUBNJOBUFE�TJUFT�JUT�DPNNVOJUZ�MFBE�
FST� BSF� DPNJOH� UPHFUIFS� UP� SFNBLF� UIF�XBUFSGSPOU��

5IFZ�IPQF�UP�UFBS�EPXO�B�QPTU�XBS�FBSUIRVBLF�WVM�
OFSBCMF�WJBEVDU�UIBU�DBSSJFT�USVDL�USBGGJD�UISPVHI�UIF�
DJUZ�BOE�SFEFWFMPQ�UIF�MBOE�BT�B�CJH�DJWJD�QBSL��

3F�VTJOH�GPSNFS�JOEVTUSJBM�TJUFT�DBMMFE�iCSPXO�
GJFMETw�DBO�CF�BO� JNQPSUBOU� TUSBUFHZ� GPS�FDPOPNJD�
EFWFMPQNFOU�� "MUIPVHI� IVOESFET� PG� CSPXOGJFME�
TJUFT� TUJMM� MJUUFS� UIF� MBOETDBQF� GFEFSBM� QPMJDJFT� OPX�
FODPVSBHF� UIFJS� SFEFWFMPQNFOU�� 4PNF� BSF� SFEFWFM�
PQFE�BMPOH�FDPMPHJDBM�MJOFT��0OF�PG�UIF�NPTU�FYDJUJOH�
FYBNQMFT�JT�$IJDBHP�T�$FOUFS�GPS�(SFFO�5FDIOPMPHZ�
EFTJHOFE�CZ�%PVH�'BSS��#VJMU�PO�UIF�GPSNFS�TJUF�PG�
BO� JMMFHBM�HBSCBHF�EVNQ� UIF�$FOUFS�OPX�IPVTFT�B�
TPMBS�QBOFM�GBDUPSZ�BT�XFMM�BT�DPNNVOJUZ�MBOETDBQ�
JOH�BOE�KPC�USBJOJOH�QSPHSBNT��"�GVSUIFS�CPOVT��UIF�
$FOUFS�CPBTUT�UIBU�JU�JT�UIF�POMZ�CSPXOGJFME�SFEFWFM�
PQNFOU�JO�BO�VSCBO�EJTUSJDU�BDDFTTJCMF�CZ�USBOTJU��

0OF� XBZ� UP� CVJME�TVTUBJOBCJMJUZ� JOUP� DJUJFT� JT�
UP�EFTJHO�HSFFO�CVJMEJOHT��5IBU�T�JNQPSUBOU�CFDBVTF�
CVJMEJOHT� JO� UIFJS� DPOTUSVDUJPO�BOE�PQFSBUJPO�VTF�
IBMG�UIF�FOFSHZ�XF�FYQFOE�BT�B�OBUJPO�NPSF�FWFO�
UIBO�UIF�GVFM�CVSOFE�CZ�DBST�BOE�USVDLT��

"U�UIF�TBNF�UJNF�DPOTUSVDUJPO�EFNPMJUJPO�BOE�
EJTQPTBM�HFOFSBUF�B�RVBSUFS�PG�UIF�XBTUF�JO�MBOEGJMMT��

6OEFS� B� TFMG�DFSUJGZJOH� SBUJOH� TZTUFN� DBMMFE�
-&&%� 	-FBEFSTIJQ� JO� &OFSHZ� BOE� &OWJSPONFOUBM�
%FTJHO
�CVJMEJOH�EFWFMPQFST�BDDVNVMBUF�DSFEJUT�GPS�
TBWJOH�FOFSHZ�BOE�XBUFS�BOE�VTJOH�SFDZDMFE�NBUFSJ�
BMT��"MSFBEZ�UIF�HSFFO�CVJMEJOH�NPWFNFOU�IBT�DSF�
BUFE� B� TIJGU� JO� UIF�XBZ� BSDIJUFDUT� BOE� QMBOOFST� HP�

413"8-�*4�"�)&"-5)�3*4,��1FPQMF�XIP�SFMZ�PO�DBST�UP�USBOTQPSU�UIFN�
UP�UIFJS�TQSFBE�PVU�EFTUJOBUJPOT�BSF�NPSF�QSPOF�UP�IJHI�CMPPE�QSFTTVSF�BOE�PCF�
TJUZ�UIBO�UIPTF�XIP�MJWF�JO�DPNQBDU�DJUJFT��4VCVSCBO�XIJUF�NFO�XFJHI����QPVOET�
NPSF�UIBO�NFO�JO�DJUJFT�

7FIJDMF�FYIBVTU�JT�UIF�QSJNBSZ�TPVSDF�PG�DBODFS�DBVTJOH�QPMMVUBOUT�JO�4PVUI�
FSO�$BMJGPSOJB��4NPH�XBT�SFTQPOTJCMF�GPS���NJMMJPO�BTUINB�BUUBDLT�BOE��������
FNFSHFODZ�SPPN�WJTJUT�JO�������

$BS�BDDJEFOUT�IBQQFO�UISFF�UJNFT�BT�PGUFO�JO�TVCVSCT�BT�JO�DJUJFT��5IF�WBTU�
NBKPSJUZ�PG�UIF�WJDUJNT�PG�QFEFTUSJBO�BDDJEFOUT�BSF�DIJMESFO�BOE�UIF�FMEFSMZ�

413"8-� )"3.4� 5)&� &/7*30/.&/5�� 5IF�
TVCVSCT�BSF�OPUPSJPVTMZ�XBTUFGVM�JO�UFSNT�PG�FOFSHZ�UJNCFS�
GPPE�SPBET�IPVTFT�BOE�JOGSBTUSVDUVSF��QFPQMF�XIP�MJWF�JO�
DJUJFT�VTF�IBMG�BT�NVDI�FOFSHZ�BT�TVCVSCBOJUFT��	.BOIBUUBO�
NBZ�CF�UIF�NPTU�FGGJDJFOU�DPNNVOJUZ�JO�UIF�6�4���JG�JU�XFSF�
B�TUBUF�/FX�:PSL�$JUZ�XPVME� SBOL���TU� JO�FOFSHZ�VTF�QFS�
DBQJUB�
�5IF�6OJPO�PG�$PODFSOFE�4DJFOUJTUT�TBZT�UIBU�iUSBOT�
QPSUBUJPO�JT�UIF�MBSHFTU�TJOHMF�TPVSDF�PG�BJS�QPMMVUJPO�JO�UIF�
6OJUFE�4UBUFT�u

8IBU�T�UIF�NBUUFS�XJUI�TQSBXM ��.FSFEJUI�%FBSCPSO���-JTB�,VOESBU

413"8-�%*4$063"(&4�$0..6/*5:�-*'&��
0O�BWFSBHF�BO�"NFSJDBO�BEVMU�TQFOET����NJOVUFT�PG�FBDI�
EBZ�ESJWJOH�� UIJT� JT�NPSF� UJNF� UIBO�XF�TFU�BTJEF� GPS� DPPL�
JOH� FBUJOH� PS� QMBZJOH� XJUI� PVS� DIJMESFO�� � "O� FOWJSPONFOU�
EFTJHOFE�GPS�DBST�EJTFOGSBODIJTFT�UIPTF�XIP�EP�OPU�ESJWF�
OBNFMZ� DIJMESFO� UIF� FMEFSMZ� BOE� UIPTF�XIP� DBOOPU� BGGPSE�
UP�PXO�B�WFIJDMF���"OE�JO�TQSBXMJOH�TVCVSCJB�PGUFO�UIF�POMZ�
iQVCMJDu�TQBDFT�TVDI�BT�NBMMT�BSF�QSJWBUFMZ�PXOFE��0VS�
DPOTUJUVUJPOBM�SJHIUT�MJLF�GSFFEPN�PG�BTTFNCMZ�BSF�OPU�QSP�
UFDUFE�XJUIJO�B�NBMM���

413"8-�4&(3&("5&4��#Z�TUBOEBSEJ[JOH�UIF�TRVBSF�
GPPUBHF�BOE�PUIFS�CVJMEJOH�TQFDJGJDBUJPOT�PG�BMM�OFX�IPVTFT�
BOE�SFRVJSJOH�UIBU�FWFSZ�EXFMMJOH�BDDPNNPEBUF�POMZ�B�TJOHMF�
GBNJMZ�TVCVSCBO�[POJOH�MBXT�FGGFDUJWFMZ�TFHSFHBUF�OFJHICPS�
IPPET�CZ� JODPNF��3FTPVSDFT�GMPX�UP�XFBMUIZ�DPNNVOJUJFT�
MFBWJOH� QPPS� TVCVSCT� BOE� DJUZ� OFJHICPSIPPET� VOEFSTFSWFE�
BOE�XPSTFOJOH�UIF�FGGFDUT�PG�JODPNF�BOE�SBDJBM�EJTQBSJUJFT��
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BCPVU�UIFJS�XPSL�TBZT�-ZOOF�#BSLFS�B�NFNCFS�PG�
UIF� 6�4�� (SFFO� #VJMEJOH� $PVODJM� UIF� OPO�QSPGJU�
DPVODJM� UIBU� NBOBHFT� UIF� DFSUJGJDBUJPO� QSPDFTT�� *O�
UIF�GJWF�ZFBST�TJODF�UIF�DPVODJM�DSFBUFE�JUT�TUBOEBSE�
NPSF�UIBO���QFSDFOU�PG�BMM�OFX�DPOTUSVDUJPO�VTFT�JU��

8IFO�JU�DPNFT�UP�iHSFFO�VSCBOJTNw�FYUFOEJOH�
TVTUBJOBCMF�QSBDUJDFT�CFZPOE�CVJMEJOHT�UP�OFJHICPS�
IPPET�BOE�DJUJFT�UIFSF�BSF�GFX�FYBNQMFT�JO�UIF�6OJUFE�
4UBUFT�CVU�B�HSPXJOH�OVNCFS�JO�&VSPQF��-POEPO�GPS�
FYBNQMF�IBT�JUT�i#FE�;FEw�	;FSP�&OFSHZ�%FWFMPQ�
NFOU
�����EFOTFMZ�QBDLFE�CVU�BUUSBDUJWFMZ�EFTJHOFE�
BQBSUNFOUT�XJUI�SPPG�HBSEFOT��5IF�DPNQMFY�HFOFS�
BUFT�FOFSHZ�GSPN�PO�TJUF�TPMBS�BOE�SFOFXBCMF�TPVSDFT�
BEEJOH�[FSP�DBSCPO�FNJTTJPOT�UP�UIF�BUNPTQIFSF�

"DSPTT� /PSUI� "NFSJDB� IPXFWFS� EFTQJUF� JUT�
EBVOUJOH� DIBMMFOHFT� UIF� RVFTU� GPS� VSCBO� TVT�

UBJOBCJMJUZ� JT� FYUFOEJOH� UP� DJUJFT� CJH� NJE�TJ[FE�
BOE� TNBMM�� $IJDBHP� CFTUFE� 4FBUUMF� CZ� CVJMEJOH� B��
iHSFFO�SPPGw�PO�JUT�DJUZ�IBMM�B�GFX�ZFBST�CFGPSF�4FBU�
UMF�EJE�QSPWJOH�UIBU�B�SPPG�QMBOUFE�PWFS�XJUI�IBSEZ�
ESPVHIU�SFTJTUBOU�OBUJWF�QMBOUT�DPVME�FGGFDUJWFMZ�DPPM�
UIF�CVJMEJOH�BOE�MFTTFO�UIF�DJUZ�T�IFBU�JTMBOE�FGGFDU��
$JUJFT� MJLF� 7BODPVWFS� BSF� QSBHNBUJDBMMZ� QSFQBSJOH�
GPS� iVOUIJOLBCMFw� HMPCBM� XBSNJOH� TDFOBSJPT� XIJMF�
USZJOH�UP�JNBHJOF�UIFJS�CFTU�PQUJPOT��8IBU�XPVME�JU�
UBLF�GPS�ZPVS�DJUZ�UP�CFDPNF�B�HSFFO�DJUZ�CFBVUJGVM 

'SBODFTDB�-ZNBO�JT�B�4FBUUMF�KPVSOBMJTU�XSJUJOH�B�CPPL�PO�DJUJFT��

4IF�UIBOLT�UIF�$"4&�.FEJB�'PVOEBUJPO�GPS�B�GFMMPXTIJQ�UP�

8FTUFSO�8BTIJOHUPO�6OJWFSTJUZ�MBTU�ZFBS�UIBU�IFMQFE�TVQQPSU�

UIF�SFTFBSDI�GPS�UIJT�BSUJDMF��4FOE�GVSUIFS�TVHHFTUJPOT�PO�VSCBO�

JOOPWBUJPOT�UP�IFS�BU�DIJDIB��!DPNDBTU�OFU�

8*--08�304&/5)"-�/05*$&%�B�QBSBEPY�XIFO�TIF�NPWFE�UP�8FTU�
0BLMBOE�FJHIU�ZFBST�BHP��5IFSF�XBT�BO�BCVOEBODF�PG�WBDBOU�MBOE�JO�UIJT�VSCBO�
MBOETDBQF�CVU�B�TDBSDJUZ�PG�GSFTI�QSPEVDF��8FTU�0BLMBOE�IBT�POMZ�POF�HSPDFSZ�
TUPSF�GPS�������SFTJEFOUT�CVU�EP[FOT�PG�DPOWFOJFODF�TUPSFT�XIFSF�DBOOFE�BOE�
QSPDFTTFE�GPPET�BSF�UIF�NBJOTUBZ�BOE�QSJDFT�BSF����UP�����QFSDFOU�IJHIFS�UIBO�
BU�UIF�TVQFSNBSLFU�

*O������3PTFOUIBM�QVSDIBTFE�POF�PG�UIF�WBDBOU�MPUT�BU�
BVDUJPO�BOE�UVSOFE�JU�JOUP�BO�VSCBO�GBSN��4IF�BOE�WPMVOUFFST�
UFOEFE�UIF�HBSEFO��*NQSFTTFE�XJUI�IFS�XPSL�PUIFS�MBOEMPSET�
MPBOFE�UIFJS�WBDBOU� MPUT�BMMPXJOH�IFS�UP�DSFBUF�B�OPOQSPGJU�
OFUXPSL�PG�TNBMM�GBSNT�DBMMFE�$JUZ�4MJDLFS�'BSNT��

8FTU�0BLMBOE�(FUT�'SFTI�������������������+PEJ�)FMNFS���$BSPMZO�.D$POOFMM

3PTFOUIBM� GPVOE�BMMJFT� JO�#SBIN�"EINBEJ�BOE�.BMBJLB�
&EXBSET�XIP�IBE�GPVOEFE�1FPQMF�T�(SPDFSZ�UP�HFU�ZPVUI�JO�
WPMWFE� JO� HSPXJOH� GPPE� PO� B� DJUZ�PXOFE� FNQUZ� MPU� JO�/PSUI�
0BLMBOE��5IF�UXP�IFMQFE�3PTFOUIBM�TFU�VQ�B�QSPEVDF�NBSLFU�
BU�$JUZ�4MJDLFS�T�PSJHJOBM�MPU��

#VU� HFUUJOH� UP� UIF� $JUZ� 4MJDLFS� MPU� XBT� B� DIBMMFOHF� GPS�
NBOZ��0OMZ�IBMG�UIF�SFTJEFOUT�PG�8FTU�0BLMBOE�IBWF�DBST��4P�
JO������"EINBEJ�BOE�&EXBSET�UPPL�UIF�QSPEVDF�PO�UIF�SPBE�
XJUI�B�TPMBS�QPXFSFE�HSPDFSZ�TUPSF�PO�XIFFMT�NBEF�GSPN�B�SF�
DZDMFE�QPTUBM�USVDL��5IFJS�NPCJMF�NBSLFU�USBWFMT�UISPVHI�8FTU�
0BLMBOE�OFJHICPSIPPET�UXJDF�B�XFFL�TFMMJOH�GSFTI�QSPEVDF�
CVML�GPPE�BOE�IFBMUIZ�TOBDLT��1FPQMF�T�(SPDFSZ�USBJOT�BOE�
FNQMPZT�ZPVUI�UP�TFMM�UIF�QSPEVDF�GSPN�UIF�NPCJMF�NBSLFU��

8FTU�0BLMBOE�IBT�CFDPNF�B�IPUCFE�PG�PSHBOJ[JOH�BSPVOE�
GPPE��/VNFSPVT�GPPE�PSHBOJ[BUJPOT�JODMVEJOH�0BLMBOE�#VU�
UFSGMZ�BOE�6SCBO�(BSEFOT�	0#6(T
�B�OPO�QSPGJU�OFJHICPSIPPE�
HBSEFOJOH�BTTPDJBUJPO�BOE�UIF�8FTU�0BLMBOE�'PPE�4FDVSJUZ�
$PVODJM�IBWF�TQSVOH�VQ�BOE�BSF�DPOUJOVBMMZ�JNQSPWJOH�8FTU�
0BLMBOE�T�BDDFTT�UP�PSHBOJD�QSPEVDF��

*O������B�MPU�BDSPTT�UIF�TUSFFU�GSPN�UIF�8FTU�0BLMBOE�
#"35� TUBUJPO� HBJOFE� UIF�XFFLMZ�.BOEFMB� 'BSNFST�.BSLFU��
-PX�JODPNF�SFTJEFOUT�PG�8FTU�0BLMBOE�DBO�VTF�GPPE�TUBNQT�
BOE�DPVOUZ� WPVDIFST�BU� UIF�.BOEFMB�.BSLFU�XIJDI�TFOET�
DPVQPOT� UP� SFTJEFOUT�PGGFSJOH� UIFN�EJTDPVOUT�PO�QSPEVDF��
1FPQMF�T�(SPDFSZ�BMTP�QVSDIBTFT�QSPEVDF�BU�UIJT�NBSLFU�

i<5IFTF�HSPVQT>�IBWF�TFQBSBUF�QSPKFDUT�CFDBVTF�XF�BMM�
OFFE�UP�CF�HPPE�BU�XIBU�XF�EP�CVU�XF�IBWF�B�TIBSFE�WJTJPOu�
3PTFOUIBM�TBZT��i8F�BSF�USZJOH�UP�EFWFMPQ�BOE�NPEFM�NFUIPET�
PG�DSFBUJOH�B�TVTUBJOBCMF�GVUVSF�JO�BO�VSCBO�FOWJSPONFOU�u�

+PEJ�)FMNFS�JT�B�XSJUFS�XIP�MJWFT�JO�1PSUMBOE�0SFHPO�

#&-08��1FPQMF�T��
(SPDFSZ�QSPWJEFT�GSFTI�
GPPE�UP�8FTU�0BLMBOE���
4UBGG�BOE�WPMVOUFFST�

HSPX�QSPEVDF�BOE�SBJTF�
DIJDLFOT�BU�TFWFSBM�
TJUFT�BOE�EJTUSJCVUF�
GPPE�XJUI�B�NPCJMF�

HSPDFSZ�USVDL��1IPUP�CZ�
4DPUU�#SBMFZ��
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HSFBU�QMBDF

� � � �� � ��������"�HSFBU�QMBDF�JT�POF�XIFSF�QFPQMF�XBOU�
UP�HP�UP�PCTFSWF�UIF�QBTTJOH�TDFOF�TPDJBMJ[F�PS�DFMFCSBUF�JOUFSBDUJPO�XJUI�B�XJEF�SBOHF�
PG�QFPQMF�XIP�BSF�EJGGFSFOU�GSPN�UIFNTFMWFT��*U�JT�XIFSF�ZPV�BSSBOHF�UP�NFFU�GSJFOET�
PS�CSJOH�WJTJUPST��8IFO�B�QMBDF�JT�XPSLJOH�XFMM�JU�FODPVSBHFT�QFPQMF�UP�CF�SFMBYFE�BOE�
BGGFDUJPOBUF�UIF�CFTU�QMBDFT�BSF�GVMM�PG�BGGFDUJPOBUF�BDUJWJUZ�XIFUIFS�QFPQMF�BSF�IPMEJOH�
IBOET�IBWJOH�TQPOUBOFPVT�GSJFOEMZ�DPOWFSTBUJPOT�XJUI�TUSBOHFST�PS�TIBSJOH�B�LJTT�XJUI�
B�MPWFE�POF��)BWF�ZPV�FWFS�OPUJDFE�IPX�NBOZ�QFPQMF�BSF�FOKPZJOH�B�DPOWFSTBUJPO�BU�B�
GBSNFST�NBSLFU�PS�PO�B�GSJFOEMZ�.BJO�4USFFU 

XBZT�UP�B

(SFBU�QMBDFT�BSF�
GVMM�PG�BDUJWJUZ�
"�HSFBU�QMBDF�TUBSUT�XJUI�PGGFSJOH�
B�WBSJFUZ�PG�UIJOHT�UP�EP�JO�POF�
TQPU��"�QBSL�JT�HPPE��"�QBSL�
XJUI�B�GPVOUBJO�QMBZHSPVOE�
BOE�QPQDPSO�WFOEPS�JT�CFUUFS��"�
MJCSBSZ�BDSPTT�UIF�TUSFFU�JT�FWFO�
CFUUFS�NPSF�TP�JG�JU�GFBUVSFT�
TUPSZUFMMJOH�IPVST�GPS�LJET�BOE�
FYIJCJUT�PO�MPDBM�IJTUPSZ��*G�
UIFSF�T�B�TJEFXBML�DBGÏ�OFBSCZ�B�
CVT�TUPQ�B�CJLF�USBJM�BOE�BO�JDF�
DSFBN�QBSMPS�UIFO�ZPV�IBWF�XIBU�
NPTU�QFPQMF�XPVME�DPOTJEFS�B�
HSFBU�QMBDF��

'PS����ZFBST�UIF�1SPKFDU�GPS�1VCMJD�4QBDFT�IBT�
XPSLFE�XJUI�DJUJFT�BOE�OFJHICPSIPPET�UP�IFMQ�
DSFBUF�QMBDFT�UIBU�BUUSBDU�QFPQMF�QMBDFT�XIFSF�
QFPQMF�ZPVOH�BOE�PME�SJDI�BOE�QPPS�FODPVOUFS�POF�
BOPUIFS�FOKPZ�UIFJS�TVSSPVOEJOHT�BOE�FYQFSJFODF�
CFJOH�QBSU�PG�B�DPNNVOJUZ��8IBU�NBLFT�
UIFTF�QMBDFT�XPSL �8IZ�EP�TPNF�QBSLT�
NBJO�TUSFFUT�BOE�PUIFS�QVCMJD�TQBDFT�CFDPNF�
BMJWF�XJUI�BDUJWJUZ�BOE�GVO�XIJMF�PUIFST�CFDPNF�
NBHOFUT�GPS�DSJNF�PS�TJU�FNQUZ �"GUFS�TUVEZJOH�
UIBU�RVFTUJPO�XF��
EJTDPWFSFE�UIF��
RVBMJUJFT�UIBU�EJWJEF��
B�HSFBU�QMBDF�GSPN��
UIF�PUIFS�LJOE�

*OWJUF�BGGFDUJPO�
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� 4PNFUJNFT�B�HSFBU�QMBDF���
� IBT�HSFBU�CFBVUZ�PS�� � �
� UIPVHIUGVM�EFTJHO�UPVDIFT�
� UIBU�TBZ�TPNFPOF�XBOUFE���
� ZPV�UP�GFFM�XFMDPNF�UIFSF��
"U�PUIFS�UJNFT�B�HSFBU�QMBDF�XPSLT�XFMM�KVTU�CFDBVTF�JU�JT�OFJHICPSMZ��
JU�ESBXT�QFPQMF�JO�BOE�FOBCMFT�UIFN�UP�SFMBY�UBML�BOE�XBUDI�QFPQMF���
*G�ZPV�GFFM�SFGSFTIFE�BOE�SFKVWFOBUFE�BGUFS�ZPV�MFBWF�JU��
ZPV�WF�CFFO�JO��

"SF�WJTJCMF�BOE�BDDFTTJCMF�
"�HSFBU�QMBDF�JT�FBTZ�UP�TFF�BOE�FBTZ�UP�HFU�UP�QFPQMF�XBOU�UP�
TFF�UIBU�UIFSF�JT�TPNFUIJOH�UP�EP�UIBU�PUIFST�IBWF�CFFO�FOUJDFE�
UP�FOUFS��0O�UIF�PUIFS�IBOE�JG�B�QMBDF�JT�OPU�WJTJCMF�GSPN�UIF�
TUSFFU�PS�UIF�TUSFFU�JT�UPP�EBOHFSPVT�GPS�PMEFS�QFPQMF�BOE�DIJMESFO�
UP�DSPTT�UIF�QMBDF�XPO�U�CF�VTFE��5IF�NPSF�TVDDFTTGVM�B�QMBDF�
JT�UIF�NPSF�UIF�TVDDFTT�XJMM�GFFE�VQPO�JUTFMG��4PNFUJNFT�JG�B�
QMBDF�JT�SFBMMZ�HPPE�QFPQMF�XJMM�XBML�UISPVHI�JU�FWFO�JG�UIFZ�BSF�
IFBEFE�TPNFXIFSF�FMTF�

"SF�DPNGPSUBCMF�
BOE�TBGF�
(PPE�EFUBJMT�TJHOBM�UIBU�TPNFPOF�
UPPL�UIF�UJNF�BOE�FOFSHZ�UP�
EFTJHO�B�QMBDF�UIBU�JT�XFMDPNJOH��
$PNNVOJUZ�CVMMFUJO�CPBSET�
SFTUSPPNT�TIBEF�USFFT�DIJME�
GSJFOEMZ�OJDIFT�BOE�CJLF�SBDLT�
BMM�IFMQ��.PWBCMF�TFBUJOH�BMMPXT�
QFPQMF�UP�EFDJEF�XIFSF�UIFZ�
XBOU�UP�CF�JO�UIF�TQBDF�BMPOF�
PS�XJUI�B�GFX�GSJFOET�JO�BOZ�
DPOGJHVSBUJPO�UIFZ�MJLF��5PEBZ�
�����NPWBCMF�DIBJST�BSF�
TDBUUFSFE�PO�UIF�MBXO�PG�#SZBOU�
1BSL�JO�/FX�:PSL��JU�JT�POF�
SFBTPO�UIBU�UIF�1BSL�IBT�CFFO�
USBOTGPSNFE�GSPN�B�ESVH�JOGFTUFE�
QVCMJD�TQBDF�UP�B�QPQVMBS�NJE�
UPXO�IBWFO�

"SF�QMBDFT�ZPV�DBO�DPVOU�PO�
"�OFJHICPSIPPE�CPDDF�DPVSU�JO�B�QBSL�B�DPSOFS�CBS�B�
DPGGFFIPVTF�PS�B�QMBZHSPVOE�BMM�BSF�JOGPSNBM�QMBDFT�XIFSF�
ZPV�DBO�BOUJDJQBUF�MJWFMZ�DPOWFSTBUJPOT�XJUI�UIF�ASFHVMBST��
ADIBSBDUFST��BOE�PUIFS�OFJHICPST��&WFSZ�QFSTPO�JT�LOPXO�GPS�
IFSTFMG�OPU�BT�BO�FNQMPZFF�PS�GBNJMZ�NFNCFS�SPMFT�UIBU�
DBO�NBLF�QFPQMF�GFFM�TUSBJHIUKBDLFUFE��#FJOH�BCMF�UP�SFMZ�PO�
SFUVSOJOH�UP�B�QMBDF�UP�GJOE�TPNFUIJOH�UP�EP�PS�DPNGPSUBCMZ�
TJU�DPOWFSTF�PS�KVTU�MPPL�BU�QBTTFSTCZ�JT�LFZ��
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"OHFMB�(MPWFS�#MBDLXFMM�JT�GPVOEFS�BOE�$&0�PG�1PMJDZ-JOL�B�OBUJPOBM�PSHBOJ[BUJPO�

XPSLJOH�GPS�FDPOPNJD�BOE�TPDJBM�FRVJUZ��)FS�XPSL�IBT�DFOUFSFE�PO�SFWJUBMJ[JOH�MPX�

JODPNF�DPNNVOJUJFT�BOE�DPNNVOJUJFT�PG�DPMPS�BOE�QVCMJD�JOUFSFTU�MBX��4IF�SFDFOUMZ��

DP�BVUIPSFE�4FBSDIJOH�GPS�UIF�6ODPNNPO�$PNNPO�(SPVOE��/FX�%JNFOTJPOT�PO�

3BDF�JO�"NFSJDB�	�����88�/PSUPO���$P
��1PMJDZ-JOL�BOE�UIF�'VOEFST��/FUXPSL�GPS�

4NBSU�(SPXUI�BOE�-JWBCMF�$PNNVOJUJFT�BSF�TQPOTPSJOH�"EWBODJOH�3FHJPOBM�&RVJUZ��

5IF�4FDPOE�/BUJPOBM�4VNNJU�PO�&RVJUBCMF�%FWFMPQNFOU�4PDJBM�+VTUJDF�BOE�4NBSU�

(SPXUI�UBLJOH�QMBDF�.BZ���m��������JO�1IJMBEFMQIJB��

"O�JOUFSWJFX�CZ�4BSBI�3VUI�WBO�(FMEFS�

4QSBXM�PWFSSVOT�PQFO�TQBDF�KBNT�VQ�SPBET�EFHSBEFT�BJS�RVBMJUZ�
BOE�MFBWFT�DFOUFS�DJUJFT�XJUIPVU�KPCT�BOE�TFSWJDFT��1PMJDJFT�UIBU�àHIU��
TQSBXM�TBZT�"OHFMB�(MPWFS�#MBDLXFMM�DPVME�CSJOH�OFX�MJGF�
UP�DJUJFT�BOE�JOOFS�SJOH�TVCVSCT�EJWFSTJGZ�PVS�OFJHICPSIPPET�BOE�TBWF�
UIF�FOWJSPONFOU�

4"3")�� :PV�WF� CFFO� EPJOH� QPMJDZ� XPSL� GPS� NBOZ�
ZFBST� PO� FDPOPNJD� BOE� TPDJBM� JTTVFT� FTQFDJBMMZ�
UIPTF�BGGFDUJOH�DPNNVOJUJFT�PG� DPMPS��8IBU� JT� ZPVS�
WJTJPO� PG� UIF� TPSU� PG� DJUJFT� BOE�OFJHICPSIPPET� ZPV�
BSF�USZJOH�UP�BDIJFWF 

"/(&-"�� 'PS�NF� JU� DPNFT� EPXO� UP� DPNNVOJUZ��
*�HSFX�VQ� JO�4U��-PVJT�.JTTPVSJ� BU� B� UJNF�XIFO�
TFHSFHBUJPO� EFGJOFE� XIFSF� ZPV� MJWFE� XIFSF� ZPV�
XFOU�UP�TDIPPM�QSFUUZ�NVDI�FWFSZUIJOH�BCPVU�MJGF��
'PS� "GSJDBO�"NFSJDBO� GBNJMJFT� TVDI� BT� NZ� PXO�
DPNNVOJUZ� XBT� UIF� TDBGGPMEJOH� UIBU� BMMPXFE� VT�
UP�BDIJFWF�PVS�WJTJPOT� JO�B� TPDJFUZ�XIFSF�XF�XFSF�
MPDLFE�PVU�PG�UIF�NBJOTUSFBN��#Z�CVJMEJOH�TUSPOH�
DPNNVOJUJFT�XF�XFSF�BCMF�UP�DSFBUF�PVS�PXO�QBUI�
XBZT�UP�QFSTPOBM�GVMGJMMNFOU��

)BWJOH�UIBU�FYQFSJFODF�BOE�XBUDIJOH�DPNNV�
OJUJFT� DIBOHF� PWFS� UJNF� JT� XIBU� ESJWFT�NZ� XPSL��
*� IBWF� XPSLFE� UP� CVJME� NFOUPSJOH� QSPHSBNT� JO�
MPX�JODPNF� DPNNVOJUJFT� UP� SFCVJME� SFMBUJPOTIJQT��
CFUXFFO� DBSJOH� BEVMUT� BOE� DIJMESFO�� *�WF� XPSLFE�
UP� CVJME� SFMBUJPOTIJQT� CFUXFFO� GBJUI� JOTUJUVUJPOT�
BOE�QSFHOBOU�XPNFO�TP�UIBU�XF�DPVME�SFEVDF�JO�
GBOU�NPSUBMJUZ�CZ�NBLJOH�TVSF�UIBU�UIF�DPNNVOJUZ��
SBMMJFT�BSPVOE�QSFHOBOU�XPNFO��

$PNNVOJUZ� BCTPMVUFMZ� NBUUFST� BOE� UIBU�
VOEFSTUBOEJOH� MFBET� UP� JEFBT� BCPVU� UIF� QIZTJDBM�
FOWJSPONFOU�UIF�TPDJBM�FOWJSPONFOU�UIF�TQJSJUVBM�
FOWJSPONFOU�UIBU�TVSSPVOET�DIJMESFO�BOE�GBNJMJFT�

DJUJFT�GPS�BMM

1IPUP�DPVSUFTZ�PG�1PMJDZ-JOL
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BOE� BMMPXT� UIFN� UP� IBWF� UIF� DPNGPSU� PG� LOPXJOH�
UIBU�UIFZ�SF�OPU�BMPOF�BOE�UIBU�UIFZ�DBO�SFMZ�PO�UIFTF�
TUSVDUVSFT�UP�DSFBUF�GVMGJMMJOH�QBUIXBZT�

4"3")�� 8IBU� SPMF� EPFT� SBDF� QMBZ� JO� UIFTF� JTTVFT�
BOE�XIBU�XJMM� JU� UBLF� UP�VOEP�QFSTJTUFOU�QBUUFSOT�PG�
IPVTJOH�TFHSFHBUJPO 

"/(&-"��0WFS�UIF�QBTU����ZFBST�XF�IBWF�HPUUFO�UP�
UIF�QPJOU�UIBU�XIFSF�ZPV�MJWF�MJUFSBMMZ�IBT�CFDPNF�B�
QSPYZ� GPS� PQQPSUVOJUZ��8F�IBWF� BMXBZT� IBE� TFHSF�
HBUFE�OFJHICPSIPPET��)PXFWFS� JU� VTFE� UP� CF� UIBU�
XJUIJO�UIF�DJUZ�PG�%FUSPJU�PS�4U��-PVJT�PS�$MFWFMBOE�
PS�1IJMBEFMQIJB�PS�0BLMBOE�PS�/FX�:PSL�ZPV�DPVME�
JEFOUJGZ�UIF�DPNNVOJUJFT�UIBU�XFSF�CMBDL�BOE�QPPS�
CVU� UIF� QMBDFT�XJUI� UIF� HPPE� KPCT�XFSFO�U� UIBU� GBS�
BXBZ�� :PV� DPVME� VTVBMMZ� HFU� UIFSF� PO� B� CVT� BOE��
QFPQMF�DPVME�BTQJSF�UP�MJWF�JO�B�DPNNVOJUZ�UIBU�UIFZ�
DPVME� TFF�XIJMF� SFNBJOJOH� DMPTF� UP� UIFJS� DIVSDIFT�
GBNJMJFT�BOE�PME�OFJHICPSIPPET��

4QSBXM�UPPL�PGG�EVSJOH�UIF�����T��'FEFSBM�IPVT�
JOH� QPMJDJFT� NBEF� NPSUHBHFT� BWBJMBCMF� UP� GBNJMJFT�
XIP�XFSF�NPWJOH�UP�UIF�TVCVSCT�CVU�OPU�UP�GBNJMJFT�
XIP�XFSF�MJWJOH�JO�CMBDL�DPNNVOJUJFT��5SBOTQPSUB�
UJPO�EPMMBST�XFOU�UP�DSFBUJOH�SPBET�PVU�UP�UIF�TVC�
VSCT�BOE�UPPL�GVOEJOH�BXBZ�GSPN�USBOTJU�JO�DJUJFT��

5IFSF�XFSF�MPUT�PG�QPMJDJFT�UIBU�GVFMFE�TQSBXM�
CVU�JU�XBT�BMTP�GVFMFE�CZ�UIF�#SPXO�WFSTVT�#PBSE�PG�
&EVDBUJPO�EFDJTJPO�JO������XIJDI�TBJE�UIBU�TFHSF�
HBUFE�QVCMJD�FEVDBUJPO�JT�VODPOTUJUVUJPOBM��

6OGPSUVOBUFMZ�"NFSJDB�NJTTFE�BO�PQQPSUVOJUZ�
GPS�HSFBUOFTT�BU�UIBU�QPJOU��3BUIFS�UIBO�JOUFHSBUJOH�
UIF� TDIPPMT� QFPQMF� CFHBO� UP� NPWF� JO� ESPWFT� UP�
UIF� TVCVSCT�XIFSF� UIFZ�CVJMU�OFX�FODMBWFT�BSPVOE�
TDIPPMT� UIBU�XFSF� BHBJO� TFHSFHBUFE��8IJMF�XF� OP�
MPOHFS� IBE� MFHBM� TFHSFHBUJPO� XF� DPOUJOVFE�BOE�
DPOUJOVF� UP� UIJT� EBZ�UP� IBWF� TFHSFHBUJPO� CBTFE�
PO� IPVTJOH� QBUUFSOT�� 0VS� EFWFMPQNFOU� QBUUFSO� JT�
JOUFSUXJOFE� XJUI� PVS� JOBCJMJUZ� PS� SFGVTBM� UP� EFBM�
FGGFDUJWFMZ�BOE�QSPEVDUJWFMZ�XJUI�JTTVFT�PG�SBDF�BOE�
JOFRVBMJUZ�JO�"NFSJDB��

5IPTF�EFWFMPQNFOU�QBUUFSOT�IBWF�UBLFO�PO�B�MJGF�
PG�UIFJS�PXO�TP�QFPQMF�UPEBZ�NPWF�UP�UIF�TVCVSCT�
OPU�UP�HFU�BXBZ�GSPN�CMBDL�QFPQMF�CVU�UP�GJOE�HPPE�
TDIPPMT� PQFO� TQBDF� BOE� BGGPSEBCMF� IPVTJOH�� 5IF�
BCTFODF�PG�B�DPNNJUNFOU�UP�GVMM�JODMVTJPO�IBT�CFDPNF�
FNCFEEFE�� 0OF� GPSN� UIJT� UBLFT� JT� GPVOE� JO� UIF�
NBOZ�TVCVSCBO�DPNNVOJUJFT�UIBU�IBWF�FYDMVTJPOBSZ�
IPVTJOH�QBUUFSOT��)PVTFT�NVTU�CF�CVJMU�PO�MPUT�PG�B�
DFSUBJO�TJ[F�PS�UIFZ�NVTU�IBWF�B�DFSUBJO�OVNCFS�PG�
TRVBSF� GFFU�PS� UXP�DBS�HBSBHFT�BMM�PG�XIJDI�NBLF�
IPVTJOH� WFSZ� FYQFOTJWF�� 1SPIJCJUJPOT� PO� JO�MBX�DP
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$JUJFT�PGUFO�FYUFOE�IVHF�TVCTJEJFT�UP�EFWFMPQ�
FST�JO�UIF�IPQF�PG�OFX�KPCT�BOE�BO�JODSFBTFE�UBY�CBTF��*O�
QSBDUJDF� UIPVHI�NPTU� PG� UIFTF�EFWFMPQNFOUT� SFUVSO� MJUUMF�
UP�UIF�DPNNVOJUZ�CFZPOE�MPX�XBHF�KPCT�USBGGJD�DPOHFTUJPO�
EJTQMBDFNFOU�PG�IPNFT�BOE�CVTJOFTTFT�BOE�HFOUSJGJDBUJPO��

5P�DIBOHF�UIJT�UIF�-PT�"OHFMFT�"MMJBODF�GPS�B�/FX�&DPO�
PNZ�	-""/&
�EFWFMPQFE�iDPNNVOJUZ�CFOFGJUT�BHSFFNFOUTu�
MFHBMMZ� FOGPSDFBCMF� EPDVNFOUT� TJHOFE� CZ� EFWFMPQFST� UIBU�
TQFDJGZ�CFOFGJUT�UP�CF�QSPWJEFE�UP�OFJHICPSIPPET�BGGFDUFE�CZ�
B�QBSUJDVMBS�EFWFMPQNFOU��*O�FYDIBOHF�EFWFMPQFST�HFU�DPN�
NVOJUZ�TVQQPSU�GPS�UIF�QSPKFDU�BOE�BWPJE�UIF�MFOHUIZ�EFMBZT�
UIBU�DBO�SFTVMU�GSPN�MPDBM�PQQPTJUJPO��5IF�TUSBUFHZ�T�TVDDFTT�
SFMJFT�PO�FGGFDUJWF�DPNNVOJUZ�PSHBOJ[JOH�BOE�QPXFSGVM�DSPTT�
JTTVF�BMMJBODFT�DBQBCMF�PG�OFHPUJBUJOH�XJUI�EFWFMPQFST��

)FSF�T�POF�FYBNQMF�� *O������ UIF�NBZPS� PG� -PT�"OHF�
MFT�QSPQPTFE�B���mZFBS�QMBO�UP�FYQBOE�BOE�NPEFSOJ[F�UIF�
-�"��BJSQPSU��"JSQPSU�FYQBOTJPOT�QVU�B�USFNFOEPVT�CVSEFO�PO�
OFBSCZ� OFJHICPSIPPET� XIJDI� JO� UIF� DBTF� PG� -"9� BSF� QSF�
EPNJOBOUMZ�MPX�JODPNF�"GSJDBO�"NFSJDBO�BOE�-BUJOP�DPNNV�
OJUJFT��"�-""/&�MFE�BMMJBODF�PG�FOWJSPONFOUBM�HSPVQT� MBCPS�
TDIPPM� TZTUFNT� DIVSDIFT� DPNNVOJUZ� PSHBOJ[BUJPOT� BOE�
TFSWJDF� BHFODJFT� OFHPUJBUFE� XJUI� -"9� BENJOJTUSBUPST� PWFS�
OJOF�NPOUIT�SFTVMUJOH�JO�UIF�OBUJPO�T�MBSHFTU�DPNNVOJUZ�CFO�
FGJU�BHSFFNFOU��5IF�BHSFFNFOU�JODMVEFT�IVOESFET�PG�NJMMJPOT�
PG�EPMMBST�GPS�OPJTF�BOE�BJS�QPMMVUJPO�BCBUFNFOU�����NJMMJPO�
GPS�KPC�USBJOJOH�GPS�MPDBM�SFTJEFOUT�B�MPDBM�IJSJOH�QSFGFSFODF�
BOE�DPNNVOJUZ�CBTFE�FOWJSPONFOUBM�IFBMUI�QSPHSBNT��

i5IJT� BHSFFNFOU� TIPXT� UIBU� CZ� XPSLJOH� XJUI� UIF�
TVSSPVOEJOH� DPNNVOJUJFT� GSPN� UIF� CFHJOOJOH� MBSHF�TDBMF�
EFWFMPQNFOU� QSPKFDUT� DBO� SFTVMU� JO� FDPOPNJD� CFOFGJUT�
TPDJBM� CFOFGJUT� BOE� FOWJSPONFOUBM� CFOFGJUTu� TBJE� +FSJMZO�
-ÓQF[� .FOEP[B� QPMJDZ� EJSFDUPS� PG� UIF� -PT� "OHFMFT� 0GGJDF�
PG� &OWJSPONFOUBM� %FGFOTF� POF� PG� UIF� MFBE� PSHBOJ[BUJPOT�
JOWPMWFE�JO�UIF�OFHPUJBUJPOT��

'PS�NPSF�JOGPSNBUJPO�HP�UP�XXX�DBMJGPSOJBQBSUOFSTIJQ�PSH�

PS�XXX�MBOOF�PSH��-BVSB�+PTFQI�JT�EJSFDUPS�PG�PQFSBUJPOT�

GPS�-""/&��1IPUP�BCPWF�PG�UIF�-"9�$PBMJUJPO�GPS�&DPOPNJD�

&OWJSPONFOUBM�BOE�&EVDBUJPOBM�+VTUJDF�DPVSUFTZ�PG�-""/&�

-BVSB�+PTFQI
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BQBSUNFOUT� 	TNBMMFS�IPVTJOH�VOJUT�PVU�CBDL
� BOE�B�
MBDL� PG� SFOUBM� IPVTJOH�NBLF� JU� EJGGJDVMU� GPS� MPXFS�
JODPNF� QFPQMF� UP�NPWF� JOUP� UIFTF� OFJHICPSIPPET��
8F� TUJMM� IBWF� B� IVHF� JODPNF� BOE� XFBMUI� HBQ� JO�
UIJT�DPVOUSZ�BOE�UIF�QFPQMF�XIP�BSF�BCMF�UP�BGGPSE�
FYQFOTJWF�IPVTFT�BSF�NPSF�MJLFMZ�UP�CF�XIJUF�

5IJT�FYDMVTJPOBSZ�IPVTJOH�QBUUFSO�DPOUJOVFT�UIF�
QBUUFSO�PG�TFHSFHBUJPO�BOE�JOFRVBMJUZ�JO�"NFSJDB��'PS�
UIF�DPVOUSZ� UP� GVMGJMM� UIF�ESFBN�PG�EFNPDSBDZ�BOE�
JODMVTJPO�XF�IBWF� UP�DPOTDJPVTMZ�CVJME� JO�QPMJDJFT�
CBTFE�PO�GVMM�JODMVTJPO�

4"3")��)PX�DBO�XF�BDDPNQMJTI�UIBU 
�

"/(&-"�� 5IFSF� BSF� NBOZ� UIJOHT� UIBU� QFPQMF� BSF��
EPJOH��0OF�JT�UP�NBLF�TVSF�UIBU�FWFSZ�DPNNVOJUZ�JT�
B�MJWBCMF�IFBMUIZ�BOE�TUBCMF�DPNNVOJUZ�

&WFSZ�DPNNVOJUZ�PVHIU�UP�IBWF�B�TVQFSNBSLFU�
CFDBVTF� XJUIPVU� POF� QFPQMF� SFMZ� PO� DPOWFOJFODF�
TUPSFT�BOE�GBTU�GPPE�SFTUBVSBOUT�XIFSF�UIFZ�EPO�U�HFU��
GSFTI�GSVJUT�BOE�WFHFUBCMFT��

&WFSZ�DPNNVOJUZ� TIPVME�IBWF�QBSLT�BOE�PQFO�
TQBDF�XIFSF� DIJMESFO� DBO� QMBZ� XIFSF� GBNJMJFT� DBO�
HBUIFS�XIFSF� FMEFSMZ�QFPQMF� DBO�HFU�PVU� GFFM� TBGF�
BOE�HFU�FYFSDJTF��

&WFSZ� DPNNVOJUZ� TIPVME� IBWF� IJHI� RVBMJUZ�
TDIPPMT� XJUI� BUUSBDUJWF� TDIPPM� CVJMEJOHT� UIBU� BMTP�

GVODUJPO�BT�DPNNVOJUZ�DFOUFST�GPS�BEVMU�FEVDBUJPO�
BOE�BGUFS�TDIPPM�BDUJWJUJFT��

8F�OFFE� UP�NBLF� JU�QPTTJCMF� GPS�QFPQMF� UP� MJWF�
OFBS�KPC�PQQPSUVOJUJFT��8F�BMTP�OFFE�UP�NBLF�TVSF�
UIBU�QFPQMF�OP�NBUUFS�XIFSF� UIFZ� MJWF� DBO� BDDFTT�
PQQPSUVOJUZ��UIBU�NFBOT�NBLJOH�TVSF�UIBU�CVTFT�BOE�
TUSFFUDBST�BOE�TVCXBZ�TZTUFNT�DBO�HFU�QFPQMF�GSPN�
XIFSF�UIFZ�MJWF�UP�HPPE�KPCT��

)FSF�T�BO�FYBNQMF�PG�IPX�UP�NBLF�B�DPNNVOJUZ�
MJWBCMF��*O�4BO�%JFHP�UIF�+BDPCT�'BNJMZ�'PVOEBUJPO�
JO� QBSUOFSTIJQ�XJUI� UIF� SFTJEFOUT� JO� UIF�%JBNPOE�
OFJHICPSIPPET� UPPL� B� CSPXOGJFME� <BO�VOVTFE� TJUF�
UIBU�JT�DPOUBNJOBUFE�PS�QFSDFJWFE�UP�CF�DPOUBNJOBUFE>�
JO� UIF�NJEEMF�PG� UIF� DPNNVOJUZ� BOE� USBOTGPSNFE�
JU� JOUP� B� DPNNVOJUZ� EFTUJOBUJPO� QPJOU�� "� HSPDFSZ�
TUPSF�JT�UIF�DFOUFSQJFDF�PG�JU�CVU�JU�BMTP�IBT�BO�PQFO�
BJS� BNQIJUIFBUFS� XIFSF� UIF� DPNNVOJUZ� DBO� TIBSF�
DVMUVSBM�FWFOUT��*U�IBT�QMBDFT�GPS�MPDBM�FOUSFQSFOFVST�
UP� IBWF� CVTJOFTTFT�� JU� JT� BEKBDFOU� UP� B� USBOTJU� TUPQ��
TP� QFPQMF� PVUTJEF� UIF� DPNNVOJUZ� DBO� DPNF� UIFSF�
BOE�TIPQ��

4"3")�� *U� TPVOET� MJLF� ZPVS� QSPQPTBMT� BSF� NPEFTU�
POFT�GPS�UIF�XFBMUIJFTU�BOE�NPTU�QPXFSGVM�DPVOUSZ�JO�
UIF�XPSME��)BWF�ZPV�GPVOE�UIBU�ZPV�BSF�BCMF�UP�NBLF�
DPNNPO� DBVTF� XJUI� PUIFS� PSHBOJ[BUJPOT� BOE� PUIFS��
QPMJUJDBM�NPWFNFOUT 

"�DPNNVOJUZ�MBOE�USVTU�	$-5
�JT�B�XBZ�UP�BEESFTT�CPUI�
DIBMMFOHFT�� $-5T� BSF� OPO�QSPGJU� SFHJPOBMMZ� CBTFE� PSHBOJ[B�
UJPOT�UIBU�UBLF�MBOE�PVU�PG�UIF�TQFDVMBUJWF�NBSLFU�BOE�IPME�JU�
GPS�GBSNMBOE�PS�DPOTFSWBUJPO�PS�BT�TJUFT�GPS�IPVTJOH�PS�CVTJ�
OFTTFT��5IF� MPOH�UFSN� MFBTF�QSPWJEFT� MFTTFFT�XJUI�QSJWBUF�
PXOFSTIJQ�PG�CVJMEJOHT�BOE�JNQSPWFNFOUT�UP�UIF�MBOE��5IF�
SFTBMF�GPSNVMB�FYDMVEFT�UIF�MBOE�WBMVF�GSPN�BOZ�GVUVSF�TBMF�
LFFQJOH�IPVTJOH�BOE�GBSNJOH�QFSNBOFOUMZ�BGGPSEBCMF�

*O�IJT�&��'��4DIVNBDIFS�-FDUVSF�i8JTEPN�5IBU�#VJMET�
$PNNVOJUZu�(SFH�8BUTPO�EFTDSJCFT�IPX�UIF�%VEMFZ�4USFFU�
/FJHICPSIPPE� *OJUJBUJWF� 	XXX�ETOJ�PSH
� JO� UIF�3PYCVSZ� TFD�
UJPO�PG�#PTUPO�VTFE�DPNNVOJUZ�MBOE�USVTUT�UP�HBUIFS�BCBO�
EPOFE� QSPQFSUJFT� BOE� SFEFWFMPQ� UIFN� GPS� OFJHICPSIPPE�

IPVTJOH�BOE�CVTJOFTT��
5IF�MBOE�MFBTF�JT�B�GMFYJCMF�UPPM�UIBU�DBO�TQFDJGZ�IFJHIU�

BOE�EFTJHO�DIBSBDUFSJTUJDT�PG�CVJMEJOHT�PXOFS�PDDVQBODZ�PG�
IPNFT�BOE�MPDBM�PXOFSTIJQ�PG�CVTJOFTTFT�BMM�GBDUPST�UIBU�
IFMQ�SFUBJO�UIF�DIBSBDUFS�BOE�TDBMF�PG�UIF�OFJHICPSIPPE��5IF�
$-5�OFFE�OPU� JUTFMG� BDU� BT�CVJMEFS�PG� JOGSBTUSVDUVSF�PO� UIF�
MBOE�CVU�DBO� GBDJMJUBUF�BQQSPQSJBUF�EFWFMPQNFOU�BOE� MPXFS�
VQ�GSPOU� DPTUT�CZ�QSPWJEJOH�B�DPNNVOJUZ�BQQSPWFE�EFWFMPQ�
NFOU�QMBO�BT�QBSU�PG�B�MFBTF�

$PNNVOJUZ� MBOE� USVTUT�BSF�BMTP�VTFE� UP�TVQQPSU� GBSN�
IPNFTUFBET�UIF�SF�HBUIFSJOH�PG�USJCBM�MBOET�BOE�UIF�EFWFM�
PQNFOU�PG�TDBUUFSFE�TJUFT�GPS�BGGPSEBCMF�IPVTJOH�

�
4VTBO�8JUU�JT�&YFDVUJWF�%JSFDUPS�PG�UIF�&��'��4DIVNBDIFS�

4PDJFUZ��.FSSJBO�'VMMFS�JT�DPPSEJOBUPS�PG�UIF�&��'��4DIVNBDIFS�

4PDJFUZ�T�VQDPNJOH�TFNJOBS�QSPHSBN�i#VJMEJOH�4VTUBJOBCMF�

-PDBM�$PNNVOJUJFT�u�#BDLHSPVOE�NBUFSJBMT�BOE�MFHBM�

EPDVNFOUT�GPS�TUBSUJOH�B�DPNNVOJUZ�MBOE�USVTU�BT�XFMM�BT�

4DIVNBDIFS�MFDUVSFT�BSF�BU�XXX�TNBMMJTCFBVUJGVM�PSH��

DPNNVOJUZ�MBOE�USVTUT
*OOFS�DJUZ�DPNNVOJUJFT�PGUFO�GBDF�B�EJTBCMJOH�QBSBEPY��&DPOPNJDBMMZ�
EFQSFTTFE�DPNNVOJUJFT�BSF�QMBHVFE�XJUI�BCBOEPOFE�MBOE�BOE�EFDBZJOH�CVJMEJOHT�
UIBU� EJTDPVSBHF� JOWFTUNFOU� JO� DPNNVOJUZ� JNQSPWFNFOU�� 0O� UIF� PUIFS� IBOE�
DPNNVOJUJFT�PO� UIF� SJTF�PGUFO�FYQFSJFODF�TPBSJOH� MBOE�BOE�IPVTJOH�QSJDFT�TP�
MPOH�UJNF� SFTJEFOUT� BOE� CVTJOFTTFT� GJOE� UIFNTFMWFT� QSJDFE� PVU� PG� UIFJS� PXO�
OFJHICPSIPPET��&JUIFS�XBZ�MPX��BOE�NPEFSBUF�JODPNF�QFPQMF�PGUFO�MPTF��

4VTBO�8JUU���.FSSJBO�'VMMFS
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%BSSFO�.D$PMMFTUFS

"/(&-"��5IF�QSPQPTBMT�UIBU�XF�BSF�UBMLJOH�BCPVU�BSF�
NPEFTU�GPS�B�DPVOUSZ�XJUI�UIF�SFTPVSDFT�PG�UIF�6OJUFE�
4UBUFT�PG�"NFSJDB�BOE�CFDBVTF�UIFZ�BSF�NPEFTU�XIBU�
XF�TFFL�UP�EP�BU�1PMJDZ-JOL�JT�UP�FNCFE�UIF�OPUJPO�
PG� GVMM� JODMVTJPO� JO�FWFSZUIJOH�XF�EP��8F�DBMM� UIBU�
FRVJUBCMF� EFWFMPQNFOU� XIJDI� NFBOT� JOUFHSBUJOH�
UIF�OFFET�PG�QFPQMF�JOUP�JOWFTUNFOUT��

4P� PGUFO� UIF� CJH� EFWFMPQNFOU� QSPKFDUT� IBWF� B�
MPU�PG�QVCMJD�EPMMBST�JO�UIFN�BOE�XF�XBOU�UP�NBLF�
TVSF�UIBU�QVCMJD�BOE�QSJWBUF�JOWFTUNFOUT�QSPEVDF�B�
EPVCMF�CPUUPN� MJOF��FDPOPNJD� SFUVSO� GPS� JOWFTUPST�
BOE�FDPOPNJD�BOE�TPDJBM�SFUVSOT�GPS�QFPQMF�XIP�MJWF�
JO�DPNNVOJUJFT��

4"3")��5IFTF�BSF�DIBMMFOHJOH�UJNFT�QBSUJDVMBSMZ�XJUI�
UIF�TPSUT�PG�QPMJDJFT�DPNJOH�PVU�PG�8BTIJOHUPO�%$��
8IBU�NBLFT�ZPV�IPQFGVM�UIBU�UIF�DIBOHFT�UIBU�ZPV�SF�
UBMLJOH�BCPVU�DPVME�BDUVBMMZ�IBQQFO 

"�CVTZ� USBOTJU�TUPQ� BU� B�EBSL� DPSOFS� PG� B� MPX�JODPNF�DPNNVOJUZ�
IBT�UVSOFE�JOUP�B�NBKPS�DPNNVOJUZ�BTTFU�BOE�B�OBUJPOBM�NPEFM�PG�B�TNBSU�HSFFO�
CVJMEJOH��

USBOTJU�PSJFOUFE
EFWFMPQNFOU

.BSZ�/FMTPO

5SBOTJU�PSJFOUFE�EFWFMPQNFOU�JODPSQPSBUFT�B�NJY�PG�IJHI�
EFOTJUZ� SFTJEFOUJBM� SFUBJM� BOE� PGGJDF� GVODUJPOT� BMM� XJUIJO�
FBTZ�BDDFTT�PG�B�NBKPS�USBOTJU�TUPQ��#FUIFM�/FX�-JGF�B����
ZFBS�PME�GBJUI�CBTFE�DPNNVOJUZ�EFWFMPQNFOU�DPSQPSBUJPO�PO�
$IJDBHP�T� XFTU� TJEF� EJTDPWFSFE� USBOTJU�PSJFOUFE� EFWFMPQ�
NFOU�EVSJOH�UIFJS�TUSVHHMF�UP�TBWF�UIF�DPNNVOJUZ�T�FMFWBUFE�
SBJM�TUPQ�GSPN�DMPTJOH��

#FUIFM� DPOTUSVDUFE� UIF� -BLF� 1VMBTLJ� $PNNFSDJBM��
$FOUFS� PO� B� SFNFEJBUFE� CSPXOGJFME� TJUF� BDSPTT� GSPN� UIF�
USBOTJU�TUPQ��5IJT�TNBSU�HSFFO�CVJMEJOH�JT�UIF�OFX�IPNF�UP�
BO�FNQMPZNFOU�DFOUFS� TJY� DPNNFSDJBM� TUPSFGSPOUT�BOE�B�
EBZDBSF�DFOUFS�TFSWJOH�NPSF�UIBO�����DIJMESFO��

#VJMU� JO�QBSU�XJUI� SFDZDMFE�NBUFSJBMT� UIF�CVJMEJOH�IBT�B�
HSFFO� SPPG� UIBU� EFDSFBTFT� IFBU� BCTPSQUJPO� JO� UIF� TVNNFS�
BOE� IFBU� MPTT� JO� UIF� XJOUFS�� 1IPUPWPMUBJD� DFMMT� FGGJDJFOU�
IFBUJOH� BOE� BJS� DPOEJUJPOJOH� BVUPNBUJD� MJHIU� EJNNFST�
BOE�TVQFS� JOTVMBUJPO�DPNCJOF�UP�DSFBUF�B�QPUFOUJBM�FOFSHZ��
TBWJOHT� PG� ��� QFSDFOU� DPNQBSFE� UP� TUBOEBSE� DPNNFSDJBM�
CVJMEJOHT��

"�XBMLJOH� CSJEHF� MJOLT� UIF� CVJMEJOH� UP� UIF� USBOTJU� QMBU�
GPSN�GPS�FBTZ�BDDFTT��#FUIFM�IBT�BMTP�EFWFMPQFE�BGGPSEBCMF�
IPNFT�XJUIJO�XBMLJOH�EJTUBODF�PG�UIF�USBOTJU�TUPQ��

-PPLJOH�BIFBE�4UFWFO�.D$VMMPVHI�#FUIFM�T�DIJFG�PQFS�
BUJOH�PGGJDFS�TBZT�i5IJT�EFWFMPQNFOU�JT�OPX�BO�BODIPS�GPS�
UIF�SFEFWFMPQNFOU�PG�UIF�DPNNVOJUZ�u

.BSZ�/FMTPO�JT�UIF�QSFTJEFOU���$&0�PG�#FUIFM�/FX�-JGF�*OD��

"/(&-"��5IFTF�BSF�DIBMMFOHJOH� UJNFT� JOEFFE�BOE�
UIF� UIJOH� UIBU�XPSSJFT�NF�NPTU� JT� UIBU�"NFSJDBOT�
TFFN�UP�IBWF�MPTU�GBJUI�JO�HPWFSONFOU��"�OBUJPO�DBO�
OPU� CF� TUSPOH� JG� UIF� HPWFSONFOU� JT� OPU� SFTQPOTJWF�
UP�UIF�OFFET�PG�UIF�QFPQMF��*G�UIF�QFPQMF�EPO�U�IBWF�
FOPVHI� USVTU� JO� HPWFSONFOU� UP� JOWFTU� JO� JU� UIFSF�
DBOOPU�CF�B�OBUJPOBM�DPNNVOJUZ��

)BWJOH� TBJE� UIBU� UIF� UIJOH� UIBU� NBLFT� NF��
PQUJNJTUJD�JT�UIBU�MPDBM�HPWFSONFOU�BOE�DJWJD�MFBEFST�
BSF�CFHJOOJOH�UP�SFBMJ[F�UIBU�XF�IBWF�UP�CVJME�TUSPOH�
SFHJPOBM�DPNNVOJUJFT� JG�XF�SF�HPJOH�UP�DPNQFUF�JO�
UIF� HMPCBM� FDPOPNZ��5IF�NPWFNFOU� GPS� FRVJUBCMF�
EFWFMPQNFOU�UIF�TNBSU�HSPXUI�NPWFNFOU�JT�B�SFBM�
SBZ�PG�IPQF��

1PMJDZ-JOL�T�XFCTJUF�JT�XXX�QPMJDZMJOL�PSH��:PV�DBO�GJOE�PVU�BCPVU�

UIF�OBUJPOBM�TVNNJU�PO�"EWBODJOH�3FHJPOBM�&RVJUZ�BU�XXX�

QPMJDZMJOL�PSH�4VNNJU�����
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TPDJBM�QBUUFSOT .ZSPO�0SGJFME

4MJDJOH�UISPVHI�UIF�KBSHPO��POF�NBQ�TQFBLT�WPMVNFT

3FHJPOBM�FRVJUZ�BEWPDBUFT�BSF�VTJOH�(*4�NBQQJOH�UPPMT�UP�JODSFBTF�
UIFJS�JNQBDU��"�(*4�NBQ�FYQMBJOT�B�SFHJPO�T�DPNQMFY�TPDJBM�QBUUFSOT�JO�B�XBZ�UIBU�
JT�FBTZ�UP�HSBTQ��8IJMF�DPMVNOT�PG�OVNCFST�BSF�NJOE�OVNCJOH�B�NBQ�JMMVTUSBUJOH�
JNQBDUT�BDSPTT�B�XIPMF�SFHJPO�TQFBLT�WPMVNFT�� *U�IFMQT�QFPQMF�UP�VOEFSTUBOE�
LFZ�SFHJPOBM�TPDJBM�BOE�FDPOPNJD�USFOET�UIBU�BGGFDU�UIFJS�MJWFT�TVDI�BT�FDPOPNJD�
JOFRVBMJUJFT�BNPOH�DPNNVOJUJFT�PS�IPX�OFX�HSPXUI�BU�UIF�SFHJPO�T�FEHF�VOEFS�
NJOFT�UIF�JOOFS�DJUZ�

5IF� GPSDFT�PG�TFHSFHBUJPO�BOE� JOFRVBMJUZ�BSF� UPP� MBSHF�
UP�DPOGSPOU� JO� JTPMBUJPO��"DUJWJTUT� UBDLMJOH� JOOFS�DJUZ�QPWFSUZ�
PGUFO�GPDVT�PO�POF�OFJHICPSIPPE�BU�B�UJNF��:FU�UIF�QPXFS�PG�
SBDJBM�EJTDSJNJOBUJPO�BOE�GJTDBM�JOFRVBMJUZ�BDSPTT�B�SFHJPO�VO�
EFSNJOFT�UIFJS�FGGPSUT��*U�JT�BT�JG�UIFZ�BSF�USZJOH�UP�CBJM�XBUFS�

JO�B�CPBU�XJUI�B�UFBTQPPO�XIJMF�IVHF�XBWFT�QPVS�BDSPTT�UIF�
CPBU��*U�JT�WJUBM�UP�EFBM�XJUI�UIF�XBWFT�UIF�MBSHFS�QBUUFSOT��
.BQT�NBLF�UIFTF�QBUUFSOT�WJTJCMF�CPUI�UP�DJUJ[FOT�BOE�UP�
EFDJTJPOmNBLFST�

"TTJTUFE�CZ�TVDI�NBQT�DPNNVOJUJFT�IBWF�BDIJFWFE�JN�
QPSUBOU�HBJOT�JO�TVDI�BSFBT�BT�GBJS�IPVTJOH�NPSF�FRVJUBCMF�
TDIPPM� GJOBODJOH� SFGPSN� PG� USBOTQPSUBUJPO� TQFOEJOH� BOE�
CSPXOGJFME�SFNFEJBUJPO��

7JTJU�XXX�BNFSFHJT�DPN�UP�WJFX�EFNPHSBQIJD�NBQT�PG�UIF��

���MBSHFTU�6�4��NFUSPQPMJUBO�SFHJPOT�PS�UP�EPXOMPBE�"O�

"DUJWJTU�T�(VJEF�UP�.FUSPQPMJUJDT��4FF�BMTP�UIF�NBQT�PG�SBDJBM�

DIBOHF�BOE�TUBCMF�JOUFHSBUJPO�BWBJMBCMF�BU�UIF�*OTUJUVUF�PO�

3BDF���1PWFSUZ�T�XFCTJUF�XXX�JSQVNO�PSH��

.JOOFBQPMJTo4U��1BVM�3FHJPO��5BY�$BQBDJUZ�QFS�)PVTFIPME

%BUB�TPVSDFT��.JOOFTPUB�%FQBSUNFOU�PG�3FWFOVF�8JTDPOTJO�%FQBSUNFOU�PG�3FWFOVF�

5IJT�UBY�DBQBDJUZ�
NBQ�TIPXT�B�MBSHF�
EJTQBSJUZ�JO�IPVTFIPME�
àTDBM�SFTPVSDFT�
GSPN�DPNNVOJUZ�UP�
DPNNVOJUZ�BDSPTT�B�
NFUSPQPMJUBO�SFHJPO��
JO�UIJT�DBTF�UIF�5XJO�
$JUJFT�PG�.JOOFBQPMJT�
BOE�4U��1BVM��

-FHFOE�SFHJPOBM�WBMVF�����������������������

� �������� UP�� ����� 	��

� � ����� UP�� ����� 	��

� � ����� UP�� ����� 	��

� � ����� UP�� ����� 	��

� � ���� UP�� ������ 	��

������ ������ PS�� NPSF�� 	��

� /P�EBUB�� � 	�
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"CCZ�4DIFS

JO�UIF
�� BO�JNQPWFSJTIFE�/PSUI�1IJMBEFMQIJB�DPN�

NVOJUZ� USBOTGPSN� BCBOEPOFE� MPUT� JOUP� XIJNTJDBM�
TDVMQUVSF�HBSEFOT �)PX�EJE�TJY�TUPSZ�NVSBMT�TQSPVU�
PO�UIF�TJEFT�PG�DSVNCMJOH�CVJMEJOHT 

8BMLJOH� UISPVHI� UIF� TUSFFUT� UPEBZ� OFJHICPST�
QSPVEMZ�DBMM�UP�QPJOU�PVU�UP�ZPV�UIF�PODFoGPSTBLFO�
MPUT�NPSF� UIBO�����PG� UIFN�UIBU� UPEBZ�EJTQMBZ�
DPMPSGVM�NVSBMT��0OF� PG� UIF�NVSBMT� JT� CBTFE� PO� B�
QBJOUJOH� PG� GMPXFST� GJSTU� EPOF� CZ� OFJHICPSIPPE�
DIJMESFO� BOE� UIFO� QBJOUFE� UISFF� TUPSJFT� IJHI� PO�
UIF� TJEF� PG� B� CVJMEJOH��/FBSCZ� B� QBSBEF� PG� BOHFMT�
SFQSFTFOUJOH� UIF� XPSME�T� GBJUIT�#VEEIJTN�
$ISJTUJBOJUZ� *TMBN� BOE�PUIFST�HVBSE� B� QBSL� BOE�
DSFBUF�B�IBWFO�GPS�QFSGPSNBODFT�

#MPDLT�BOE�CMPDLT�PG�FNQUZ�IPVTFT�BOE�SVCCMFE�
GJFMET�IBWF�HJWFO�XBZ�UP�UIFTF�NVSBMT�NPTBJDT�BOE�
TDVMQUVSF� HBSEFOT�� 4USFFUT� CFUUFS� LOPXO� GPS� ESVH�
EFBMJOH� BOE� KPCMFTTOFTT� OPX� BSF� JOUFSTQFSTFE� XJUI�
QPDLFUT�PG�IPQF�BOE�OFX�DPNNVOJUZ�JOJUJBUJWFT�

i"MM�UIF�HBSEFOT�QBSLT�BOE�CVJMEJOHT�TIPVME�CSJOH�
QFPQMF�KPZw�TBZT�-JMZ�:FI�UIF�BSUJTU�CFIJOE�UIJT�USBOT�

)PX�EJE�

GPSNBUJPO��i5IFSF�TIPVME�CF�B�NZTUFSZ�UP�UIFN��UIFJS�
BQQFBSBODF� JT�SPPUFE�JO�EJGGFSFOU�DVMUVSBM� USBEJUJPOT�
TPNF�PG�XIJDI�IBWF�EJTUBOU�BOE�BODJFOU�PSJHJOT�w

5IF�USBOTGPSNBUJPO�PG�UIFTF�CMPDLT�PG�/PSUI�1IJM�
BEFMQIJB�PDDVSSFE�PWFS�UIF�DPVSTF�PG����ZFBST�UISPVHI�
UIF�XPSL�PG�UIF�7JMMBHF�PG�"SUT�BOE�)VNBOJUJFT��5IF�
7JMMBHF�BT�JU�JT�DBMMFE�JT�B�OPOQSPGJU�GPVOEFE�CZ�-JMZ�
B� QBJOUFS� BOE� JNNJHSBOU� GSPN�$IJOB�XIP� MFGU� IFS�
UFOVSFE�QSPGFTTPSTIJQ�BU�UIF�1IJMBEFMQIJB�4DIPPM�PG�
'JOF�"SUT�UP�SFJNBHJOF�BOE�SFNBLF�B�OFJHICPSIPPE�
XJUI�UIF�QFPQMF�XIP�MJWF�UIFSF�

1IJMBEFMQIJB� JT� B� DJUZ� GVMM� PG� NVSBMT� CVU� UIF��
7JMMBHF� EJE� GBS� NPSF� UIBO� DSFBUF� CFBVUJGVM� QMBDFT��
5IF�7JMMBHF�BMTP�TQBXOFE�B�EBZDBSF�DFOUFS�B�UIFBUFS�
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QSPHSBN�UIBU�IBT�TFOU�OFJHICPSIPPE�ZPVOH�QFPQMF�
PO� JOUFSOBUJPOBM� UPVST� BOE� B�IFBMUI�QSPKFDU��.PTU�
SFDFOUMZ�UIF�7JMMBHF�IBT�MBVODIFE�i4IBSFE�1SPTQFS�
JUZw�B�QSPHSBN�UIBU�BJNT�UP�BEESFTT�UIF�DPNNVOJUZ�T�
FDPOPNJD�JMMT��

5IF�MFHBDZ�PG�QPWFSUZ
/PSUI�1IJMBEFMQIJB� JT� BO�"GSJDBO�"NFSJDBO�OFJHI�
CPSIPPE�XJUI����QFSDFOU�VOFNQMPZNFOU�BO�BWFS�
BHF�BOOVBM�IPVTFIPME�JODPNF�PG�POMZ��������BOE�
HFOUSJGJDBUJPO�UISFBUFOJOH�GSPN�OFBSCZ�5FNQMF�6OJ�
WFSTJUZ�

/PU�MPOH�BHP�ESVH�EFBMFST�DPOUSPMMFE�UIF�TUSFFUT��
*O�POF�CMPDL�UIBU�JT�OPX�BU�UIF�IFBSU�PG�UIF�7JMMBHF�
UISFF�RVBSUFST�PG�UIF�MPUT�BOE�CVJMEJOHT�XFSF�BCBO�
EPOFE��$IJMESFO�IBE�OPXIFSF�UP�HP�

5IF�7JMMBHF�JT�DFOUFSFE�JO�BO�FJHIUoTRVBSFoCMPDL�
BSFB� OFBS� (FSNBOUPXO� "WFOVF� BOE� /PSUI� ��UI�
4USFFU� XIFSF� TDVMQUVSF� HBSEFOT� BOE� 7JMMBHF� QSP�
HSBNT�BSF�DPODFOUSBUFE��5IJT�JT�XIFSF�JUT�GJSTU�SFOP�
WBUFE�CVJMEJOHT�BOE�FBSMJFTU�BSU�QBSLT�UPPL�TIBQF�CVU�
UIF�CSPBEFS�SFBDI�PG�UIF�7JMMBHF�TQBOT�����CMPDLT�

-JMZ�:FI�T�TUPSZ� JO�/PSUI�1IJMMZ�CFHBO����ZFBST�
BHP�XIFO�B�QSPNJOFOU�MPDBM�EBODFS�JOWJUFE�IFS�UP�
EP�TPNFUIJOH�XJUI�UIF�BCBOEPOFE�MPU�OFBS�IJT�TUV�
EJP�POF�PG�IVOESFET�JO�UIF�OFJHICPSIPPE��$IJMESFO�
TBX�-JMZ�	iB�DSB[Z�$IJOFTF�MBEZw
�DMFBOJOH�VQ�UIF�MPU�
BOE�XBOEFSFE�PWFS�UP�TFF�XIBU�XBT�VQ��5IFZ�TUBZFE�
UP�IFMQ�FWFOUVBMMZ�ESBXJOH�JO�UIFJS�QBSFOUT�

0OF�PG�UIF�GJSTU�OFJHICPSIPPE�BEVMUT�UP�HFU� JO�
WPMWFE�XBT�+BNFT�i#JH�.BOw�.BYUPO�XIP�MFGU�B�MJGF�

BT� B� ESVH� SVOOFS� UP� UFBDI�NPTBJD� BOE�NBTPOSZ� UP�
IVOESFET�PG�SFTJEFOUT�

i*�XBT�B�MPTU�TPVM�JO�UIF�DPNNVOJUZ�EJTDPOOFDU�
FE�GSPN�NZ�GBNJMZ�MPPLJOH�GPS�B�XBZ�UP�DPNF�CBDL�
UP� SFBMJUZ�PO� UIF� UBJM� FOE�PG� B����ZFBS�ESVH�BEEJD�
UJPOw�#JH�.BO�SFDBMMFE�JO�B�DPOWFSTBUJPO�CFGPSF�IJT�
VOUJNFMZ�EFBUI�JO�'FCSVBSZ��

-JMZ�iXSBQQFE�IFS�XJOHT�BSPVOE�NF�BOE�UBVHIU�
NF�IPX� UP�CFMJFWF� JO�NZTFMGw� IF� TBJE� PG� IJT� FBSMZ�
EBZT� BU� UIF�7JMMBHF�� i0OMZ� MBUFS�EJE� *� GJOE�PVU�NZ�
XPSL�XBTO�U�USFNFOEPVT�w

-JLF� #JH� .BO�T� KPVSOFZ� UIF� 7JMMBHF� VOGPMEFE�
TMPXMZ�XJUI�-JMZ�BOE�IFS�DSFX�PG�DIJMESFO�BOE�TUSFFU�
QFPQMF�DSFBUJOH�BO�BSU�QBSL�UIFO�BO�PQFO�BJS�DPNJOH�
PG�BHF�SJUVBM�GPS�ZPVOH�QFPQMF��/FYU�UIFSF�XBT�B�UFFO�
QSPHSBN�BOE�B�QSPKFDU�UIBU�USBJOFE�MPDBM�SFTJEFOUT�JO�
DPOTUSVDUJPO�BOE� UIFO�QSBDUJDFE�CZ� SFOPWBUJOH� UIF�
CVJMEJOHT�UIBU�XPVME�IPVTF�7JMMBHF�QSPHSBNT��

"MM�UIJT�IBQQFOFE�VOEFS�UIF�SBEBS�PG�UIF�DJUZ�PG�
1IJMBEFMQIJB�XIPTF�DJUZ�QMBOOFST�BOE�TPDJBM�XPSLFST�
XFSF�OPXIFSF�UP�CF�GPVOE�JO�UIF�OFJHICPSIPPE�

-JMZ�T�WJTJPO�JOTQJSFE�GVOEFST�XIP�EJE�OPU�MPPL�
UPP�DMPTFMZ� BU�XIP�PXOFE� UIF� MBOE� UIBU�XBT�CFJOH�
SFDMBJNFE�	FWFOUVBMMZ�UIF�7JMMBHF�OFHPUJBUFE�PXOFS�
TIJQ�PG�UIF�LFZ�MPUT
��

"T�MPDBM�DSFXT�SFNBEF�UIF�CVJMEJOHT�BOE�MPUT�B�
TFOTF�PG�QSJEF�BOE�PXOFSTIJQ�EFWFMPQFE�BNPOH�UIF�
DPOTUSVDUJPO� DSFXT� BOE� CZ� FYUFOTJPO� UIF� XIPMF�
DPNNVOJUZ�� i0OF� PG� UIF� NPTU� QPXFSGVM� UIJOHT� *�
MFBSOFEw� TBZT� -JMZ� iJT� UIBU�XIFO� ZPV� MFBSO� B� TLJMM�
BOE� USBOTGPSN�ZPVS� JNNFEJBUF� FOWJSPONFOU� ZPVS�
XIPMF�MJGF�CFHJOT�UP�DIBOHF�w

5IFBUFS�BU�UIF�7JMMBHF
*O������ DJWJM� SJHIUT� FMEFS� BOE� UIFBUFS� EJSFDUPS�)��
(FSNBO�8JMTPO�BEEFE�QFSGPSNBODF�BSU�UP�UIF�CVJMU�
FOWJSPONFOU�DSFBUFE�CZ�-JMZ�#JH�.BO�BOE�UIF�DPN�
NVOJUZ�DPOTUSVDUJPO�DSFXT�

5IF�.FNPSJBM�(BSEFO�PO�8BSOPDL�4USFFU�CF�
IJOE�UIF�7JMMBHF�T�BENJOJTUSBUJPO�CVJMEJOH�CFDBNF�
POF� PG� UIF�7JMMBHF�T� PQFO�BJS� QFSGPSNBODF� TQBDFT��
5IJT� HBSEFO� DPOUBJOT� UPUFNT�PS� iTUJDLT� JO� UIF�
HSPVOEw�BT�POF�TUBGGQFSTPO�DBMMT� UIFN�BOE�XBMMT�
PG� UJMFT� DSFBUFE� CZ� OFJHICPST� JO� NFNPSZ� PG� MPTU�
POFT�

5IF�GJSTU�QMBZ�ESFX�PO�-JMZ�T�SFDPSEJOHT�PG�OFJHI�
CPST�� TUPSJFT�� QMBZXSJHIU� 8JOTUPO� +POFT� XPWF� UIF�
TUPSJFT�JOUP�B�TDSJQU��8JMTPO�EJSFDUFE�UIF�QSPEVDUJPO�
BOE�UIF�OFJHICPST�XFSF�DBTU�BOE�DSFX�

5IF� UIFBUFS� QSPEVDUJPOT� IBWF� CFDPNF� B� ZFBSMZ�
USBEJUJPO�XJUI�UIF�TDSJQU�PGUFO�DPNJOH�EJSFDUMZ�PVU�
PG�UIF�ZPVOH�QFPQMF�T�FYQFSJFODFT��8PSE�PG�UIF�QSP�

.VSBMT�CZ�-JMZ�:FI�
DSFBUFE�JO�/PSUI�
1IJMBEFMQIJB�BT�
QBSU�PG�UIF��
7JMMBHF�GPS�"SUT�BOE�
)VNBOJUJFT�
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EVDUJPOT�IBT�USBWFMFE��QFSGPSNBODFT�OPX�UBLF�QMBDF�
OPU�POMZ�JO�B�7JMMBHF�QBSL�CVU�JO�UIFBUFST�JO�.FYJDP�
*DFMBOE�BOE�FMTFXIFSF�

5IJT� ZFBS� 8JMTPO� JT� XPSLJOH� XJUI� QMBZXSJHIU�
3JDIBSE� -BNPOU� 1JFSDF� PO� B� QSPEVDUJPO� DBMMFE�
i$IPJDFT�w�5IF�QMBZ�JT�BCPVU�IPX�NJTUBLFT�DBO�IBWF�
B�EFFQ�FGGFDU�PO�ZPVS�MJGF�TBZT�8JMTPO�BOE�IPX�iZPV�
IBWF�UP�TUBZ�JO�TDIPPM�JO�PSEFS�UP�NBLF�B�DIPJDF�w�

i5IF�QFSGPSNBODFT�BOE�UIF�BSU�NBLF�FWFSZCPEZ�
FRVBMw� TBJE� +BNJMF� 8JMTPO� ��� TPPO� BGUFS� IF� SF�
UVSOFE�GSPN�B�USPVQF�USJQ�UP�*DFMBOE��i1FPQMF�GSPN�
PUIFS�QMBDFT�XIP�NBZ�IBWF�NPSF�UIBO�ZPV�EP�DBO�
TFF�XIBU�JU�JT�ZPV�DBO�EP�w�

1IJMJQ�)PSO�EJSFDUPS�PG�UIF�1FOOTZMWBOJB�$PVODJM�
PG� UIF� "SUT� BOE� BO� FBSMZ� TVQQPSUFS� PG� UIF� 7JMMBHF�
FDIPFE�UIBU�WJFX��5IF�7JMMBHF�iDIBOHFE�UIF�QFSDFQUJPO�
JO� UIF� <XJEFS>� DPNNVOJUZ� GSPN� AUIFSF�T� TPNFUIJOH�
XSPOH�XJUI� UIFTF� QFPQMF�� UP� AUIFSF�T� OPUIJOH�XSPOH�
XJUI�UIFTF�QFPQMF��w

*O� BEEJUJPO� UP� UIF� BOOVBM� UIFBUFS� GFTUJWBM� UIF�
,VKFOHB� 1BNPKB� GFTUJWBM� 	NFBOJOH� i5PHFUIFS� 8F�
#VJMEw�JO�4XBIJMJ
�IBT�CFDPNF�BO�BOOVBM�GBMM�USBEJUJPO��
5IF�GFTUJWBM�DVMNJOBUFT�JO�B�DPNJOH�PG�BHF�SJUVBM�UIBU�
XBT�POF�PG�UIF�7JMMBHF�T�FBSMJFTU�DPOUSJCVUJPOT�UP�UIF�
OFJHICPSIPPE�

i8F� USBOTGPSNFE� B� QIZTJDBM� TQBDF� JOUP� B� SJUVBM�
TQBDFw� -JMZ� SFDBMMT�� i8F� DMFBOTFE� UIF� HSPVOET� BOE�
QVU� DBOEMFT� FWFSZXIFSF� OPU� KVTU� JO� UIF� QBSL� CVU�
PO�UIF�TJEFXBMLT��5IF�ZPVUI�XFSF�QSFQBSFE�UIFZ�E�
CFFO�UISPVHI�TVNNFS�KPC�USBJOJOH�UPHFUIFS�BOE�IBE�
CFFO�DBNQJOH��5IF�XIPMF� DPNNVOJUZ�IFME� UPSDIFT�
BT� XF� XBMLFE� JOUP� UIF� TBDSFE� TQBDF� BOE� UIFO� XF�
UPPL� QMFEHFT� CZ� UIF� GJSF� UP� CF� B� GPVOEBUJPO� UP� UIF�
DPNNVOJUZ��8F�XJMM� SFTQFDU� PVS� FMEFST��8F�XJMM� CF�
UIF�MJHIU�PG�UIF�GVUVSF�w

0WFS�UIF�ZFBST�UIF�7JMMBHF�DPOUJOVFE�MPPLJOH�GPS�
PQQPSUVOJUJFT�UP�DSFBUF�TBDSFE�TQBDFT�UP�FYQSFTT�BT�
-JMZ�QVU� JU�iUIBU�FWFSZCPEZ�IBT�BO� JOOFS� MJHIU� UIBU�
FBDI� JT� FRVBM� BOE� UPHFUIFS�XF� DBO� CVSO� MJLF� B� CJH�
UPSDI�w�0OF�HBSEFO�NJHIU�IPTU�B�DFMFCSBUJPO�UP�NBSL�
UIF�FOE�PG�B�UFSN�PG�UIF�DIJMESFO�T�QSPHSBNT�BOPUIFS�
NJHIU�IPTU�B�XJOUFS�GFTUJWBM��-BTU�4FQUFNCFS�T�DPNJOH�
PG�BHF�SJUVBM� JOBVHVSBUFE�B�OFX�MBCZSJOUI�UIF�ZPVUI�
CVJMU�JO�UIF�7JMMBHF�T�USFF�GBSN�BOE�IBE�-JMZ�QBTTJOH�
UIF�UPSDI�PO�UP�UIF�OFX�7JMMBHF�EJSFDUPS�QMBZXSJHIU�
BOE�QFSGPSNFS�,VNBOJ�(BOUU��

5IF� 7JMMBHF� IBT� XPO� JOUFSOBUJPOBM� SFDPHOJ�
UJPO� JODMVEJOH�UIF�3VEZ�#SVOFS�"XBSE�GPS�6SCBO�
&YDFMMFODF� JO�������-JMZ�IFSTFMG� JT� UIF� SFDJQJFOU�PG�
B� ����o����� -FBEFSTIJQ� GPS� B� $IBOHJOH� 8PSME�
BXBSE� KPJOUMZ� QSFTFOUFE� CZ� UIF� 'PSE� 'PVOEBUJPO�
BOE�UIF�"EWPDBDZ�*OTUJUVUF�

"�HMPCBM�DBOWBT
5IF�7JMMBHF�IBT�CFHVO�B�OFX�QIBTF��5IF�OFX�EJSFDUPS�
QMBOT� NPSF� USBJOJOH� JO� WJEFP� QSPEVDUJPO� BOE� UIF�
EJHJUBM�BSUT�GPS�UFFOT��"�IJQoIPQ�GFTUJWBM�XJMM�CF�IFME�
JO�4FQUFNCFS�UIBU�XJMM�DMPTF�PGG�OFBSCZ�(FSNBOUPXO�
"WFOVF�GJMM�UIF�QBSLT�BOE�BUUSBDU�DVTUPNFST�UP�BSFB�
NFSDIBOUT� XIJMF� QSFTFOUJOH� UIF� BSU� GPSN� NPTU�
FNCSBDFE�CZ�ZPVOHFS�SFTJEFOUT��"OE�WBDBOU�MPUT�XJMM�
CF�USBOTGPSNFE�JO�B�XJEFS�SBOHF�PG�XBZT�BT�EFGJOFE�
CZ� UIF� DPNNVOJUZ�CZ� DSFBUJOH�CBTLFUCBMM� DPVSUT�
GPS�JOTUBODF�

8IJMF�GPDVTJOH�PO�XIBU�JU�EPFT�XFMM�JO�ZPVUI�
XPSL�QFSGPSNBODF�BOE�HSFFOJOH�BOE�TUBCJMJ[JOH�UIF�
MBOE�UIF�7JMMBHF�BMTP�JT�SFDPHOJ[JOH�JUT�MJNJUBUJPOT��
5ISPVHI�JUT�OFXMZ�MBVODIFE�4IBSFE�1SPTQFSJUZ�QSPK�
FDU�UIF�7JMMBHF�QMBOT�UP�JOWJUF�BMMJFT�UP�IFMQ�XJUI�FDP�
OPNJD�EFWFMPQNFOU�BOE�XJUI�UIF�DSFBUJPO�PG�RVBMJUZ�
IPVTJOH�CFZPOE�UIF�TJY�SFTJEFOUJBM�CVJMEJOHT�UIF�7JM�
MBHF�IBT�BMSFBEZ�GJYFE�VQ���

4P�UIF�7JMMBHF�DPOUJOVFT�UP�DIBOHF�BOE�HSPX��-JMZ�
JT�SFUVSOJOH�UP�UIF�7JMMBHF�UP�DSFBUF�UIF�*OTUJUVUF�GPS�
$SFBUJWF�-FBSOJOH�UP�TIBSF�XIBU�TIF�T�MFBSOFE�BCPVU�
DSFBUJOH�DPNNVOJUZ�BSU�JO�QBSUOFSTIJQ�XJUI�QFPQMF�
MJWJOH�JO�TPNF�PG�UIF�QPPSFTU�DPNNVOJUJFT�

"CCZ�4DIFS�JT�B�GSFF�MBODF�XSJUFS�MJWJOH�JO�/FX�:PSL��"CCZ�NFU�-JMZ�

:FI�BT�B�GFMMPX�JO�UIF�'PSE�'PVOEBUJPO�T�-FBEFSTIJQ�GPS�B�$IBOH�

JOH�8PSME�1SPHSBN��6OUJM�SFDFOUMZ�TIF�XBT�EJSFDUPS�PG�*OEFQFO�

EFOU�1SFTT�"TTPDJBUJPOm/FX�:PSL�B�OFUXPSL�PG�JNNJHSBOU�BOE�

PUIFS�DVMUVSBMMZ�EJWFSTF�QSFTT�BOE�FEJUPS�JO�DIJFG�PG�JUT�GSFF�XFC�

XFFLMZ�7PJDFT�5IBU�.VTU�#F�)FBSE��TFF�XXX�JOEZQSFTTOZ�PSH�

i8IFO�ZPV�MFBSO�B�TLJMM�BOE�
USBOTGPSN�ZPVS�JNNFEJBUF�

FOWJSPONFOU�ZPVS�XIPMF�MJGF�
CFHJOT�UP�DIBOHFu
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"QQBMBDIJBO�FDPWJMMBHF
"�DPMMFHF�GPVOEFE�CZ�BCPMJUJPOJTUT�CVJMET�PO�UIF�ESFBN�PG�
B�TDIPPM�PQFO�UP�BMM�UVSOJOH�TUVEFOU�GBNJMZ�IPVTJOH�JOUP�
B�WJTJPOBSZ�NPEFM�PG�TVTUBJOBCMF�MJWJOH

$ISJTUPQIFS�(VUTDIF���,BUIMFFO�4NJUI

MFTT�PG�JODPNF��4P�XIFO�UIFJS�TUVEFOU�IPVTJOH�OFFEFE�
FYQBOEJOH�JU�XBT�OBUVSBM�UIFZ�XPVME�UIJOL�SBEJDBMMZ��

ɨF�QMBO�GPS�#FSFB�&DPWJMMBHF�CFHBO�XJUI�FYUFO�
TJWF�DPNNVOJUZ�QBSUJDJQBUJPO�JO�UIF�EFTJHO�QSPDFTT�
UISPVHI�B�UXP�EBZ�EFTJHO�DIBSSFUUF�B�DPMMBCPSBUJWF�
DPNNVOJUZ� QMBOOJOH� BOE� EFTJHO� QSPDFTT�GBDJMJ�
UBUFE�CZ� UIF�BSDIJUFDUT� UP�EFWFMPQ�DPODFQUT� GPS� UIF��
FDPWJMMBHF��ɨF�SFTVMU�JT�B�QMBO�UIBU�HSFX�PVU�PG�UIF�
IJTUPSZ�BOE�DVMUVSF�PG�UIF�QMBDF�BOE�GSPN�UIF�QFPQMF�
XIP�XJMM� MJWF� BOE�XPSL� UIFSF�� i4UVEFOUT�XIP�QBS�
UJDJQBUFE� BOE� HSBEVBUFE� CFGPSF� DPNQMFUJPO� DBSFE�
FOPVHI� UP� DPNF� CBDL� BOE� UBLF� B� MPPL� BU� JU�w� TBZT�
$POOJF�#SJHHT�XIP�PWFSTFFT� UIF�FDPWJMMBHF� GPS� UIF�
DPMMFHF��iɨFZ�GFFM�B�TUSPOH�TFOTF�PG�JOWPMWFNFOU�w

'MPXT�PG�XBUFS�BJS�MJHIU�BOE�XBTUF
8IBU�UIFTF�TUVEFOUT�TFF�JT�B�EJSFDU�PVUHSPXUI�PG�UIFJS�
FBSMJFS�EFTJHO�XPSL��ɨF�CVJMEJOHT�BSF�DPOOFDUFE�CZ�
UIF�DFOUSBM�DPNNPO�PVUEPPS� TQBDF�B�OFUXPSL�PG�
QBUIXBZT� HBSEFOT� QBUJPT� HBUIFSJOH� BSFBT� BOE� BO�
PQFO� MBXO� QMBOUFE� XJUI� OBUJWF� HSBTTFT�DBSFGVMMZ�
TIBQFE� CZ� UIF� CVJMEJOHT� UIBU� GPSN� JUT� CPVOEBSJFT�
UP�DSFBUF�B�DPNGPSUBCMF� TPDJBM� BSFOB�BOE�CSJOH� TVO�
BOE�CSFF[FT�UP�UIF�CVJMEJOHT��ɨFTF�PVUEPPS�TQBDFT�
BMTP�QMBZ�BO�JOUFHSBM�SPMF�JO�UIF�FDPWJMMBHF�T�FDPMPHJ�
DBM� GVODUJPO�� 4UPSN�XBUFS� DPMMFDUFE� GSPN� SPPGUPQT�
BOE�HSPVOE�TVSGBDFT�JT�TUPSFE�VOEFS�UIF�DFOUSBM�DPN�
NPOT�JO�B�MBSHF�BSSBZ�PG�TVCUFSSBOFBO�TUPSBHF�DFMMT�
UP�QSPWJEF�JSSJHBUJPO�GPS�HBSEFOJOH��

ɨF�MJWJOH�NBDIJOF�XBT�JOUFOEFE�UP�TBWF�XBUFS�
CZ�SFVTJOH�BMM�XBTUFXBUFS�PO�TJUF��"MUIPVHI�JU�QVSJ�
mFT�XBUFS�UP�TXJNNJOH�QPPM�RVBMJUZ�TUBOEBSET�UIF�
TUBUF�PG�,FOUVDLZ�DVSSFOUMZ�XJMM�OPU�BMMPX� UIF�XB�
UFS� UP� CF� SFVTFE� GPS� BOZUIJOH� CFZPOE� SFmMMJOH� UIF�
UPJMFU� UBOLT��4P�NPTU�PG� UIF�XBUFS� JT�EJTDIBSHFE� UP�
UIF� DJUZ� TFXFS� TZTUFN��8BUFS� GSPN� UIF� MJWJOH�NB�
DIJOF�XJMM�CF� UFTUFE�CZ� UIF�4&/4� TUVEFOUT� GPS� UIF�
OFYU�UXP�UP�UISFF�ZFBST�UP�FTUBCMJTI�TDJFOUJmD�EBUB�UP�
TVQQPSU�OFX�TUBUF� MFHJTMBUJPO�XIJDI�#FSFB�PċDJBMT�
BSF�IFMQJOH�ESBGU�BOE�TVQQPSU�UIBU�XJMM�BMMPX�MJWJOH�

� �� � � � � � �+FĊFSTPO�4USFFU�JO�#FSFB�,FOUVDLZ��
ZPV� NJHIU� OPU� OPUJDF� BU� mSTU� HMBODF� BOZUIJOH� SF�
NBSLBCMF�BCPVU�UIF����UPXOIPVTF�BQBSUNFOUT�UIBU�
#FSFB�$PMMFHF�CVJMU� JO�������-JLF�NBOZ�IPNFT� JO�
UIJT�QBSU�PG�"QQBMBDIJB� UIF� SPX�IPVTF�BQBSUNFOUT�
BSF� NPEFTU� TUSVDUVSFT� XJUI� B� NJY� PG� CSJDL� BOE��
TJEJOH��

-PPL�B�CJU�DMPTFS�UIPVHI�BOE�ZPV�MM�TFF�B�MBSHF�
HSFFOIPVTF� BNPOH� UIF� CVJMEJOHT� PO� UIF� mWF�BDSF�
TJUF��ɨF� HSFFOIPVTF� IPMET� B� iMJWJOH�NBDIJOFw�B�
TFSJFT� PG� UBOLT� mMMFE�XJUI� BRVBUJD� QMBOUT� mTI� BOE�
NJDSPPSHBOJTNT�UIBU�QVSJGZ�UIF�XBTUFXBUFS�GSPN�UIF�
BQBSUNFOUT�BOE�PUIFS�CVJMEJOHT�PO�TJUF��ɨF�HSFFO�
IPVTF� JT� QSPNJOFOUMZ� MPDBUFE� GBDJOH� UIF� DPNNPO�
PVUEPPS�TQBDF�PO�POF�TJEF�BOE�UIF�CVTJFTU�TUSFFU�BE�
KBDFOU�UP�UIF�DPNNVOJUZ�PO�UIF�PUIFS��"OZPOF�QBTT�
JOH�CZ�DBO�TFF�UIF�UBOLT��

.PTU�DPNNVOJUJFT�LFFQ�UIFJS�XBTUF�TUSFBNT�IJE�
EFO��#VU�BU�UIF�#FSFB�$PMMFHF�&DPWJMMBHF�UIF�XBTUF�
USFBUNFOU�BT�XFMM�BT� UIF�nPX�PG�FOFSHZ� GPPE�BOE�
XBUFS� UISPVHI�UIF� TJUF�BSF�WJTJCMF��ɨJT� JT� KVTU�POF�
FYBNQMF�PG�IPX�UIF�#FSFB�$PMMFHF�&DPWJMMBHF�XPSLT�
XJUI�OBUVSBM�TZTUFNT�BOE�QSPWJEFT�B�NPEFM�PG�FDP�
MPHJDBM�EFTJHO�BOE�MJWJOH��

ɨF�FDPWJMMBHF�GFBUVSFT����OFX�BOE����SFOPWBUFE�
VOJUT�GPS�TUVEFOU�GBNJMJFT��B�DPNNPOT�IPVTF�XJUI�B�
NFFUJOH� SPPN� BOE� MBVOESZ� GPS� SFTJEFOUT�� UIF� 4VT�
UBJOBCJMJUZ���&OWJSPONFOUBM�4UVEJFT�	4&/4
�IPVTF�
XIJDI�IPVTFT�GPVS�TUVEFOUT�BOE�BO�FEVDBUJPO�DFOUFS��
BOE�UIF�$IJME�%FWFMPQNFOU�-BC�B�UFBDIJOH�BOE�SF�
TFBSDI�DIJMEDBSF�GBDJMJUZ�GPS�����DIJMESFO��

#FSFB�$PMMFHF�XBT�GPVOEFE�JO������CZ�BCPMJUJPO�
JTUT� EFEJDBUFE� UP� QSPWJEJOH� BO� JOUFSSBDJBM� FEVDBUJPO�
BOE�PQQPSUVOJUJFT�GPS�SFTJEFOUT�PG�"QQBMBDIJB�SFHBSE�

ESJWJOH�BMPOH
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$ISJTUPQIFS�(VUTDIF���,BUIMFFO�4NJUI NBDIJOFT�BOE�UIFJS�XBUFS�UP�CF�VTFE�BDSPTT�UIF�TUBUF��
*G�UIJT�OFX�QPMJDZ�JT�BEPQUFE�BMM�UIF�XBUFS�GSPN�UIF�
FDPWJMMBHF�T�MJWJOH�NBDIJOF�XJMM�CF�BCMF�UP�CF�VTFE�GPS�
PUIFS�CVJMEJOH�XBUFS�OFFET�BOE�JSSJHBUJPO��

3JDIBSE�0MTPO�EJSFDUPS�PG�UIF�4&/4�OPUFT�UIBU�
CBTFE�PO�UFTUJOH�UP�EBUF�UIF�MJWJOH�NBDIJOF�iXPSLT�
mOF�GPS�XBUFS�RVBMJUZ�CVU�PEPST�IBWF�CFFO�B�QSPC�
MFN�w�4UVEFOUT�BOE�TUBĊ�IBWF�USJFE�TPNF�SFOPWBUJPOT�
BOE�BSF�BTTFTTJOH�UIF�SFTVMUT�

ɨF�FDPWJMMBHF�XBT�EFTJHOFE�UP�TVQQPSU�DPNQPTU�
JOH�BOE�SFDZDMJOH��&BDI�CVJMEJOH�BOE�UPXOIPVTF�JT�
FRVJQQFE�XJUI� B� SFDZDMJOH� BSFB��(BSCBHF� EJTQPTBMT�
XFSF�OPU�JOTUBMMFE�JO�UIF�VOJU�LJUDIFOT�UP�FODPVSBHF�
DPNQPTUJOH�� i$PNQPTUJOH� BOE� SFDZDMJOH� JT� TPNF�
UIJOH� *� IBWF� BMXBZT� XBOUFE� UP� QBSUJDJQBUF� JO� CVU�
GPVOE� JU� IBSEFS� JO� PUIFS� QMBDFT� UIBU� *� IBWF� MJWFEw�
SFTJEFOU�)BMMFNBI�.PSSJTPO�TBZT��/PU�BMM�SFTJEFOUT�
QBSUJDJQBUF�IPXFWFS�TP�UIF�DPNNVOJUZ�JT�FYQMPSJOH�
IPX�UP�JOTQJSF�FWFSZPOF�UP�EP�TP��

ɨF� DPMMFHF� TFU� BNCJUJPVT� FOWJSPONFOUBM� HPBMT�
JODMVEJOH� SFEVDUJPO�PG� FOFSHZ�BOE�XBUFS�VTF�CZ����
QFSDFOU� DPNQBSFE� UP� UIF� SFHJPOBM� BWFSBHF� USFBUJOH�
XBTUFXBUFS�PO�TJUF�BOE�SFEVDJOH�XBTUF�CZ�BU�MFBTU����
QFSDFOU� UISPVHI� SFDZDMJOH� BOE� DPNQPTUJOH�� 4JHOJm�
DBOU�TBWJOHT�IBWF�CFFO�BDIJFWFE�BOE�4&/4�TUVEFOUT�
BSF�USBDLJOH�QSPHSFTT�UP�EFUFSNJOF�UIF�QSFDJTF�SFTVMUT��

"T�GPS�UIF�DIBMMFOHFT�PG�MJWJOH�JO�UIF�FDPWJMMBHF�
.PSSJTPO�OPUFT�i8F�EPO�U�IBWF�BT�NVDI�BDDFTT�UP�
NPEFSO� DPOWFOJFODFT�� *U� UBLFT� B� MJUUMF� BEKVTUNFOU�
GSPN�CFJOH�VTFE�UP�B�EJTIXBTIFS�BOE�ESZFS�JO�ZPVS�
BQBSUNFOU�UP�XBTIJOH�CZ�IBOE�PS�HPJOH�UP�UIF�DPN�
NVOJUZ� MBVOESZ�w�:FU� UIFSF� JT� B� XBJUJOH� MJTU� UP� HFU�
JOUP�UIF�FDPWJMMBHF��

4VQQPSU�GPS�TUVEFOU�QBSFOUT
1FSIBQT�NPSF�JNQPSUBOU�UIBO�UIF�UBOHJCMF�FDPOPNJD�
BOE�FOWJSPONFOUBM�CFOFmUT�BSF�UIF�TPDJBM�BOE�FEV�
DBUJPOBM�POFT��&BDI�VOJU�IBT�EJSFDU�HSPVOE�MFWFM�BD�
DFTT�UP�UIF�PVUEPPST�BOE�B�USFMMJTFE�QBUJP�GBDJOH�UIF�
DPNNPO� TQBDF�� 3FTJEFOUT� HBUIFS� PO� UIFJS� QBUJPT�
BOE�TPNF�IBWF�BEEFE�TXJOHT�MBXO�DIBJST�HBSEFOT�
DMPUIFTMJOFT� BOE� DIJMESFO�T� UPZT�� 1BSFOUT� GFFM� DPN�
GPSUBCMF�MFUUJOH�DIJMESFO�QMBZ�GSFFMZ�JO�UIF�DPNNPO�
TQBDF�XJUIPVU�EJSFDU�TVQFSWJTJPO��

i"�TUSPOH�JOEJDBUPS�UIBU�UIF�DPMMFHF�T�HPBM�PG�DSFBUJOH�
DPNNVOJUZ�JT�TVDDFTTGVM�JT�UIBU�SFTJEFOUT�BSF�XPSLJOH�
UPHFUIFS�UP�TPMWF�QSPCMFNT�BOE�mHVSF�PVU�DIJMEDBSFw�
TBZT�$POOJF�#SJHHT��#SJHHT� UFMMT�BCPVU�B�DIJME� MJWJOH�
BDSPTT�UIF�TUSFFU�GSPN�UIF�FDPWJMMBHF�XIP�UBMLFE�XJUI�
IFS�QBSFOUT�POF�FWFOJOH�BCPVU�XBOUJOH�CSPUIFST�BOE�
TJTUFST��ɨF�HJSM�UIPVHIU�GPS�B�NPNFOU�BGUFS�IFS�QBS�
FOUT�IBE�HFOUMZ�FYQMBJOFE�UIBU�TJCMJOHT�XPVME�OPU�CF�

GPSUIDPNJOH�UIFO�TBJE�iɨBU�T�PLBZ��ɨF�LJET�BU�UIF�
FDPWJMMBHF�BSF�NZ�CSPUIFST�BOE�TJTUFST�w�

iɨF� FDPWJMMBHFw� TBZT� DPMMFHF� 1SFTJEFOU� -BSSZ�
4IJOO�iJT�mSTU�BOE�GPSFNPTU�B�QMBDF�GPS�#FSFB�TUVEFOUT�
BOE�UIFJS�DIJMESFO�UP�MJWF�UP�MFBSO�BOE�UP�QMBZ��*U�JT�
TFDPOEMZ�B�QMBDF�GPS�PUIFST�UP�MFBSO�GSPN�XIBU�XF�IBWF�
EPOF�BOE�UP�CVJME�VQPO�JU�XJUI�UIFJS�PXO�ESFBNT�w

(SFFO�MJWJOH�,FOUVDLZ�TUZMF
0MTPO�CFMJFWFT� UIF�FDPWJMMBHF� JT�B�DPODFQU� UIBU� KVTU�
NJHIU� DBUDI� PO� JO� UIJT� SVSBM� QBSU� PG� ,FOUVDLZ�� i*�
EPO�U�UIJOL�UIFSF�BSF�NBOZ�QFPQMF�JO�PVS�BSFB�XIP�
XPVME�OPU�CF�SFDFQUJWF�UP�JEFBT�UIBU�TBWF�UIFN�B�MPU�
PG�NPOFZ�PO�FOFSHZ�VTF�UIBU�XJMM�QSPUFDU�PS�JNQSPWF�
UIF�RVBMJUZ�PG�UIFJS�XBUFS�PS�UIBU�XJMM�QSFTFSWF�PQFO�
TQBDF�BOE�GBSNMBOE��ɨPTF�BSF�WBMVFT�XJEFMZ�IFME�JO�
UIJT�BSFBw�0MTPO�TBZT��i"�IPVTF�UIBU�XJMM�DPTU�BMNPTU�
OPUIJOH�UP�IFBU�DPPM�BOE�MJHIU�XPVME�CF�QFSDFJWFE�
BT�B�HPPE�WBMVF�XPSUI�QBZJOH�GPS�w�

"U�JUT�CFTU�TVTUBJOBCMF�EFTJHO�DSFBUFT�IBSNPOJFT�
CFUXFFO� UIF� TPDJBM� QIZTJDBM� BOE� OBUVSBM� XPSMET��
ɨF�#FSFB�$PMMFHF�&DPWJMMBHF�JT�EFNPOTUSBUJOH�UIJT�
QPUFOUJBM�BOE�UIF�CFOFmUT�JU�IBT�PO�QFPQMF�T�MJWFT��

5POZB�4NJUI�B�TFOJPS�BU�#FSFB�$PMMFHF�MJWJOH�JO�
UIF�FDPWJMMBHF�XJUI�IFS�GPVS�BOE�B�IBMG�ZFBS�PME�TPO�
TBZT�i*�XBT�XPSSJFE�UIBU�*�XPVME�IBWF�UP�TBDSJmDF�TP�
NVDI�UJNF�XJUI�NZ�TPO�XIFO�*�DBNF�CBDL�UP�DPM�
MFHF��#VU�UIF�FDPWJMMBHF�BMMPXT�NZ�DIJME�UP�CF�BO�BD�
UJWF�QBSUJDJQBOU�JO�NZ�DPMMFHF�FYQFSJFODF��ɨJT�JT�UIF�
HSFBUFTU�HJGU�MJWJOH�JO�UIF�FDPWJMMBHF�IBT�IBE�GPS�NF�w

$ISJTUPQIFS�(VUTDIF�BOE�,BUIMFFO�4NJUI�XFSF�GPSNFSMZ�TFOJPS�

BSDIJUFDU�BOE�TFOJPS�EFTJHOFS�BU�7BO�EFS�3ZO�"SDIJUFDUT�XIJDI�

EFTJHOFE�UIF�#FSFB�&DPWJMMBHF��5IFZ�OPX�MJWF�JO�8JOTMPX�$P�

IPVTJOH�PO�#BJOCSJEHF�*TMBOE�8BTIJOHUPO�XJUI�UIFJS�EBVHIUFS�

BOE�SVO�&DP4NJUI�%FTJHO���$POTVMUJOH��5IFZ�DBO�CF�SFBDIFE�BU�

DISJT!FDPEFTJHO�PSH�PS�LBUIMFFO!FDPEFTJHO�PSH�
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TVTUBJOBCMZ�
IBSWFTUFE�MVNCFS
-VNCFS�DFSUJmFE�CZ�UIF�'PSFTU�4UFXBSETIJQ�$PVODJM�
XBT�VTFE�GPS�JOUFSJPS�GSBNJOH�MVNCFS�BOE�GPS�USFMMJTFT��
%FDJEVPVT�WJOFT�BOE�QMBOUT�DPWFSJOH�UIF�USFMMJTFT�
QSPWJEF�TIBEJOH�JO�UIF�TVNNFS�NPOUIT�BOE�SFEVDF�
DPPMJOH�MPBET�

HFPUIFSNBM�IFBU�QVNQ
"�HSPVOE�TPVSDF�IFBU�QVNQ�VTFT�UIF�DPOTUBOU�
UFNQFSBUVSF�PG�UIF�FBSUI�UP�IFBU�BOE�DPPM�UIF�
BQBSUNFOUT��)FBU�QVNQT�VTF����UP����QFSDFOU�
MFTT�FOFSHZ�UIBO�DPOWFOUJPOBM�FRVJQNFOU���

)PX�UP�CVJME�BO�FDPIPNF
8IBU�HPFT�JOUP�NBLJOH�B�IPNF�UIBU��
DPOTFSWFT�FOFSHZ�XBUFS�BOE�XPPE ��
)FSF�BSF�TPNF�PG�UIF�DPNQPOFOUT��
VTFE�JO�#FSFB�T�FDPWJMMBHF��
BOE�ZPV�DBO�JOTUBMM�UIFN�JO�
ZPVS�PXO�IPVTF
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GJCFS�DFNFOU���CSJDL�TJEJOH
#FSFB�&DPWJMMBHF�VTFE�mCFS�DFNFOU�CPBSE�JO�
DPNCJOBUJPO�XJUI�CSJDL�TJEJOH��.PSF�EVSBCMF�UIBO�
XPPE�PS�WJOZM�mCFS�DFNFOU�XJMM�OPU�DSBDL�SPU�PS�
EFMBNJOBUF�PWFS�JUT����ZFBS�MJGFTQBO���

TPMBS�MJHIU�UVCFT
4PMBS�iMJHIU�UVCFTw�QSPWJEF�MJHIU�GSPN�UIF�TVO�UP�JOUFSJPS�TQBDFT��4JNQMF�UP�JOTUBMM�BOE�
DPTU�FĊFDUJWF�UIF�MJHIU�UVCFT�BSF�SFBM�FOFSHZ�TBWFST�BOE�XJMM�CF�FTQFDJBMMZ�IFMQGVM�JO�
EFMJWFSJOH�EBZMJHIU�UP�NJEEMF�VOJUT�PG�IPVTJOH��%SBXJOH�PG�#FSFB�&DPWJMMBHF�ª�7BO��
EFS�3ZO�"SDIJUFDUT�

MPX�F�HMB[FE�
XJOEPXT
-PX�F�HMB[FE�XJOEPXT�IBWF�
TQFDJBM�DPBUJOHT�UIBU�SFEVDF�
IFBU�USBOTGFS�UISPVHI�UIF�HMBTT�
0WFSIBOHT�BCPWF�BMM�UIF�XJOEPXT�
BMMPX�UIF�MPX�BOHMF�XJOUFS�TVO�JO�
BOE�LFFQ�TVNNFS�TVO�PVU�

)PX�UP�CVJME�BO�FDPIPNF
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OFJHICPSIPPE�FEJUJPO

� � � ��XIFO�B�CMJ[[BSE�DBVTFE�
QPXFS�PVUBHF�TJMFODFE�UIF�57T�BOE�DPNQVUFST�JO�UIF�
TVCVSCBO�IPNF�XIFSF�*�MJWFE�XJUI�NZ�XJGF�BOE�UXP�
DIJMESFO��8IFO�UIF�MJHIUT�XFOU�PVU�XF�HPU�DSFBUJWF�
TIBSJOH�TUPSJFT�CZ�DBOEMFMJHIU�BOE�QPQQJOH�QPQDPSO�
PO�B�XPPE�CVSOJOH� TUPWF��5IFO�XF�QVMMFE�PO�PVS�
QBSLBT� BOE� IFMQFE� EJH� UIF� OFJHICPST�� DBST� PVU� PG�
TOPX�CBOLT��#Z�UIF�FOE�PG�UIF�TUPSN�XF�CFDBNF�B�
DMPTFS�GBNJMZ�JO�B�NPSF�TVQQPSUJWF�DPNNVOJUZ�

8IZ� EPFT� JU� UBLF� CMJ[[BSET� BOE� QPXFS� PVUBHFT�
UP� TUSFOHUIFO� OBUVSBM� CPOET� CFUXFFO� QFPQMF �5XP�
UIJSET�PG�"NFSJDBOT� TBZ� UIFZ� WBMVF� B� GSJFOEMZ� MJWFMZ�
OFJHICPSIPPE�PWFS�B�USPQIZ�IPNF��#VU�XF�WF�CFDPNF�
TUSBOHFST�PO�PVS� MJGFMFTT� TUSFFUT��8F�IFBS�BCPVU�OFX�
EFWFMPQNFOUT�CVJMU�JO�UIF�TUZMF�PG�USBEJUJPOBM�OFJHI�
CPSIPPET�PS�BT�FDPWJMMBHFT�CVU�XIZ�DBO�U�XF�SFWJUBMJ[F�
UIF�OFJHICPSIPPET�XF�BMSFBEZ�MJWF�JO 

8IFO� DPNQBSFE� UP� UIPVTBOE� ZFBS�PME� WJMMBHFT�
JO� 5VTDBOZ� PS� &OHMBOE� PVS� "NFSJDBO� OFJHICPS�
IPPET�BSF�WFSZ�ZPVOH�JOEFFE��5IFZ�SF�TUJMM�FWPMWJOH�
ZFU�XJUIPVU�BDUJWF�QBSUJDJQBUJPO�CZ�UIF�QFPQMF�XIP�
MJWF� UIFSF� UIF� UZQJDBM� OFJHICPSIPPE�XJMM� SFNBJO� B�
DPMMFDUJPO�PG� SFTPVSDF�JOUFOTJWF�IPVTFT� MBXOT� BOE�
DBST�SBUIFS�UIBO�B�USFBTVSFE�QMBDF�JO�XIJDI�UP�SBJTF�

DIJMESFO�BOE�MJWF�PVU�PVS�MJWFT��*NBHJOF�XIBU�NJHIU�
IBQQFO�JG�XF�HSBEVBMMZ�SFJOWFOUFE�PVS�TUSFFUT�IPVT�
FT�ZBSET�BOE�QBSLT��

5IF�QSPDFTT�PG�SFJOWFOUJOH�B�OFJHICPSIPPE�CF�
HJOT� XIFO� ZPV�XBML� PVU� ZPVS� GSPOU� EPPS� BOE� TBZ�
IFMMP�UP�TPNFPOF�ZPV�WF�TFFO�CFGPSF�CVU�OFWFS�NFU��
"GUFS�QSFMJNJOBSZ�DPOWFSTBUJPO�UIF�UPQJD�PG�OFJHI�
CPSIPPE� TFDVSJUZ� DPNFT� VQ� BOE� ZPV� DPNNFOU�
IPX� WBMVBCMF� JU�XPVME� CF� UP� DPNQJMF� B� MJTU� PG� UIF�
OBNFT�BEESFTTFT�BOE�UFMFQIPOF�OVNCFST�PG�FWFSZ�
POF�PO�UIF�CMPDL��i5IBU�XBZ�JG�TPNFPOF�HFUT�IVSU�
PS�TJNQMZ�OFFET�IFMQ�NPWJOH�B�ESFTTFS�IF�DBO�DBMM�
POF�PG�VTw�ZPV�TBZ��:PVS�OFJHICPS�XIPTF�OBNF�JT�
4IBXO� BHSFFT� BEEJOH� i.BZCF�XF� DPVME� TFU�VQ� B�
OFJHICPSIPPE� F�NBJM� MJTUTFSWF� UP� QSPWJEF� B� GPSVN�
GPS�PQJOJPO�BOE�B�EJHJUBM�CVMMFUJO�CPBSE�GPS�CBCZTJU�
UJOH�FYDIBOHFT�EJTDVTTJPO�HSPVQT�DBSQPPMJOH�BOE�
UIJOHT�MJLF�UIBU����w�

$PJODJEFOUBMMZ�XIJMF�UIF�UXP�PG�ZPV�BSF�UBMLJOH�
BCPVU�IPNFMBOE�TFDVSJUZ�BU�UIF�OFJHICPSIPPE�TDBMF�
BOPUIFS�OFJHICPS�.BSJPO�DPNFT�CZ�XJUI�IFS�PXO�
JEFB� GPS�HFUUJOH�OFJHICPST� UPHFUIFS�B�DPNNVOJUZ�
QJDOJD�JO�IFS�MBSHF�CBDLZBSE��4IF�QSFQBSFT�B�IPNF�
NBEF� GMZFS� BOE� UBLFT� JU�EPPS�UP�EPPS� UP����IPVTFT�
PO�UIF�CMPDL�FYQMBJOJOH�UP�UIPTF�XIP�BSF�IPNF�UIBU�
IFS�JOUFOUJPO�JT�UP�DSFBUF�B�GSJFOEMJFS�MJWFMJFS�OFJHI�
CPSIPPE��"MM� CVU� B� GFX�OFJHICPST� TFFN� JOUFSFTUFE�
BOE�NBOZ�PG�UIFN�TIPX�VQ�BU�UIF�CBSCFDVF�XIJDI�
JODMVEFT�NVTJDBM�UBMFOU�GSPN�UIF�OFJHICPSIPPE�IV�
NPSPVT�OBNFUBHT�BOE�MPDBMMZ�HSPXO�GPPE�

:PV�DBO�HSPX�B�HSFBU�DPNNVOJUZ�BOZXIFSF���
*U�EPFTO�U�UBLF�57�QSPEVDFST��*U�KVTU�UBLFT��
TPNF�OFJHICPST

%BWJE�8BOO

*�WJWJEMZ�SFNFNCFS

HSFFO�

FYUSFNF�NBLFPWFS�
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5IF�OFYU�EBZ�ZPV�OPUJDF�OFJHICPST�LOPDLJOH�PO�
UIF�EPPST�PG�PUIFS�OFJHICPST�GPMMPXJOH�VQ�PO�DPO�
WFSTBUJPOT�ESPQQJOH�PGG�SFDJQFT�BOE�BSSBOHJOH�IFMQ�
XJUI� MBXO�XBUFSJOH�PS�QFU�TJUUJOH�XIJMF�QFPQMF� BSF�
PO�WBDBUJPO��

*O� UIF� NPOUIT� UIBU� GPMMPX� B� EJTDVTTJPO� HSPVQ�
CPPL�DMVC� B� GFX�DBSQPPMT� BOE�B� GPPE�DP�PQ� GPSN��
.BUU� B� TPDJPMPHZ� QSPGFTTPS� VTFT� UIF� OFX� F�NBJM�
MJTUTFSWF� UP� TVHHFTU� B�XPSL�TIBSF� QSPHSBN� JO�XIJDI�
OFJHICPST�DBO�USBEF�TLJMMT�MJLF�ESZ�XBMMJOH�BOE�MBOE�
TDBQJOH�UP�TBWF�NPOFZ�BOE�DPOUJOVF�CVJMEJOH�DPN�
NVOJUZ��4BSBI�UIF�ZPVOH�XPNBO�XJUI�UIF�(FSNBO�
4IFQIFSE�KPJOT�IJN�UP�IFMQ�DPPSEJOBUF�BOE�TIF�BMTP�
TQFBSIFBET�B�DPNNVOJUZ�DMFBO�VQ�PG�UIF�WBDBOU�MPU�BU�
UIF�FOE�PG�UIF�TUSFFU��8IJMF�UIFZ�QJDL�VQ�.D%POBME�T�
XSBQQFST�BOE�OFXTQBQFST�TIF�IBT�BO�JEFB��NBZCF�UIF�
BCTFOUFF�PXOFS�PG�UIF�MPU�XPVME�MFU�UIFN�IBWF�B�DPN�
NVOJUZ�HBSEFO�UIFSF��5IF�MPU�T�CFFO�WBDBOU�GPS�UIF�MBTU�
���ZFBSTy

5IFTF� GJSTU� GFX� OFJHICPSIPPE�CVJMEJOH� FGGPSUT�
SFTVMU� JO�B�OFX�XBZ�PG�UIJOLJOH�BCPVU�ZPVS�OFJHI�
CPSIPPE��:PV�CFHJO� UP� UIJOL�PVUTJEF� UIF�CPYFT� PG�
ZPVS�IPVTFT�UP�FOWJTJPO�B�NPSF�QSPEVDUJWF�BOE�VTF�
GVM�DPNNVOJUZ��:PV�CFHJO�UP�UIJOL�JO�UFSNT�PG�iXFw�
SBUIFS�UIBO�KVTU�iNFw�DSFBUJOH�XIBU�TPDJPMPHJTU�.BUU�
DBMMT�iTPDJBM�DBQJUBMw�PS�B�TFOTF�PG�NVUVBM�GBNJMJBSJUZ�
BOE�USVTU��

8JUI� B� IBOEGVM� PG� TVDDFTTFT� CFIJOE� ZPV� ZPV�
PSHBOJ[F� B�OFJHICPSIPPE�NFFUJOH� BU� UIF� FMFNFOUB�
SZ�TDIPPM�POF�FWFOJOH�UP�UBML�BCPVU�WJTJPOT� GPS� UIF�
OFJHICPSIPPE��5IJT�JT�BO�JNQPSUBOU�TUFQ�CFDBVTF�JU�
GPSNBMJ[FT�OFJHICPST��JOUFOUJPOT�UP�DSFBUF�B�OFJHICPS�
IPPE�UIBU�JT�TVQQPSUJWF�BOE�TUSJWFT�UP�CF�TVTUBJOBCMF��
:PV�TUBOE�VQ�BOE�SFQPSU�i4JODF�PVS�GJSTU�DPNNVOJUZ�
QJDOJD�*�WF�XBUDIFE�MFTT�57�TBWFE�UJNF�BOE�NPOFZ�
CZ�DBSQPPMJOH�XJUI�'SBOL�BOE�IFMQFE�SFNPEFM�+FSSZ�T�
HBSBHF�XIFSF�IF�XJMM�QBSL�BO�PME�QJDL�VQ�USVDL�UIBU�T�
BWBJMBCMF�GPS�BOZ�PG�VT�UP�CPSSPX��"SFO�U�UIFTF�UIF�LJOE�
PG�UIJOHT�UIBU�OFJHICPSIPPET�TIPVME�CF�BCPVU w�

5IF�VTVBMMZ�RVJFU� FOHJOFFS�3PZ� FYDJUFEMZ�QSP�
QPTFT�XBZT�UIF�OFJHICPSIPPE�DBO�DSFBUF�DPUUBHF�JO�

5IFTF�TUSFFUTDBQF�
NBLFPWFST�VTF��
DPNQVUFS�TJNVMBUJPOT�UP��
TIPX�IPX�VOQMFBTBOU�
JOUFSTFDUJPOT�DBO�CF�
USBOTGPSNFE�JOUP�MJWBCMF�
TQBDFT��501��&M�$FSSJUP�
$BMJGPSOJB��#0550.���
)FSDVMFT�$BMJGPSOJB��
1"(&�����,FOEBMM�
'MPSJEB��*NBHFT�CZ�4UFWF�
1SJDF�6SCBO�"EWBOUBHF
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EVTUSJFT� UP� DSFBUF� KPCT� UIBU� BSF� B� UXP�NJOVUF�XBML�
BXBZ�BOE�UIBU�SFEVDF�DPNNVUJOH��)F�TVHHFTUT�XBZT�
ZPVS�OFJHICPST�DBO�IFMQ�NBLF�FBDI�IPVTF�NPSF�FG�
GJDJFOU�FWFO�NPWJOH�UPXBSE�B�OFJHICPSIPPE�FOFSHZ�
TZTUFN�JODMVEJOH�TVDI�FMFNFOUT�BT�XJOE�UVSCJOFT�
TPMBS�QBOFMT�BOE�GVFM�DFMMT�UP�TVQQMZ�HSJE�DPOOFDUFE�
FMFDUSJDJUZ��"MMJTPO�UFMMT�UIF�HSPVQ�BCPVU�IFS�GBNJMZ�T�
QMBOT� UP�NPVOU�TPMBS�QBOFMT� GPS�IPU�XBUFS�PO�UIFJS�
SPPG��i8F�GPVOE�TPNF�VTFE�QBOFMT�GPS������FBDIw�
TIF�TBZT�iBOE�XF�SF�HPJOH�UP�IBWF�UIFN�JOTUBMMFE�OFYU�
4VOEBZ� BGUFSOPPO�� "OZPOF�XIP�XBOUT� UP� TFF� IPX�
UIFZ�BSF�JOTUBMMFE�JT�XFMDPNF�UP�DPNF�XBUDI�w

"GUFS�UIF�NFFUJOH�B�TFMG�BQQPJOUFE�$JWJD�5FBN�
JOWFTUJHBUFT� IPX� UP�XPSL�XJUI� UIF� DJUZ� GPS� B� [PO�
JOH� WBSJBODF� UP� BMMPX� B� SFTUBVSBOU�PVUEPPS� DBGÏ� UP�
NPWF�JOUP�UIF�IPVTF�UIF�3PHFST�BSF�TFMMJOH��i8F�BMTP�
XBOU�UP�TFF� JG� UIFZ�XPVME�DPOTJEFS� JOTUBMMJOH� MBOE�
TDBQF�GFBUVSFT�MJLF�USBGGJD�DJSDMFT�BT�UIFZ�EJE�PO�'PSE�
4USFFU� UP� TMPX�EPXO�USBGGJD�BOE�DSFBUF�NPSF�HSFFO�
TQBDFw�TBZT�.BSJPO�

8JUI�B�SJTJOH�MFWFM�PG�USVTU�JO�UIF�HSPVQ�UIF�QPT�
TJCJMJUZ�PG�B�KPJOUMZ�IFME�CBOL�BDDPVOU�DPNFT�VQ��i5IF�
DPNNVOJUZ�MBOE�USVTU�XF�E�GPSN�DPVME�QVSDIBTF�UIF�
WBDBOU�MPU�XIFSF�UIF�DPNNVOJUZ�HBSEFO�JTw�TBZT�+FS�
SZ�i0S�NBZCF�FWFO�CVZ�UIF�OFYU�IPVTF�UIBU�T�VQ�GPS�

TBMF�UP�DSFBUF�B�DPNNVOJUZ�DFOUFS�XJUI�TIBSFE�PGGJDF�
FRVJQNFOU�B�MJCSBSZ�BOE�B�HVFTU�SPPN��i*G�ZPV�EJWJEF�
UIF�DPTU�PG�UIBU�IPVTF�CZ����NFNCFS�IPVTFIPMET�JU�T�
SFBMMZ�OPU�TP�EBVOUJOHw�BEET�.BSOJF��i"OE�XF�DPVME�
SFDPVQ� TPNF� PG� PVS� JOWFTUNFOU� CZ� SFOUJOH� PGGJDF�
TQBDF�PS�VTJOH�UIF�LJUDIFO�GPS�B�DBUFSJOH�CVTJOFTT�w

(SBEVBMMZ� ZPVS� OFJHICPSIPPE� HFUT� B� XFMM��
EFTFSWFE�SFQVUBUJPO�GPS�CFJOH�B�HSFBU�QMBDF� UP� MJWF��
$SJNF�JT�BMNPTU�OPO�FYJTUFOU�QSPQFSUZ�WBMVFT�HP�VQ�
BOE�UVSOPWFS�HPFT�EPXO��*O�GBDU�POF�ZPVOH�BEVMU�
-J[�EFDJEFT�UP�SFOU�B�IPNF�PO�UIF�CMPDL�XIFSF�TIF�
VTFE�UP�QMBZ�UP�CF�OFBS�IFS�GBNJMZ�BOE�GSJFOET��5IF�
FMEFSMZ�XJEPX�/BEJOF�SFOUT�IFS�UIF�BQBSUNFOU�UIBU�
IFS� MBUF�IVTCBOE�DSFBUFE�CZ�SFNPEFMJOH�UIF�HBSBHF�
JOUP�B�DPUUBHF�TP�/BEJOF�DBO�BGGPSE�UP�TUBZ� JO�UIF�
OFJHICPSIPPE�BOE�TP�DBO�-J[��

�"T�FOFSHZ�BOE�XBUFS�QSJDFT�DPOUJOVF�UP�DMJNC�
ZPV�BOE�ZPVS�OFJHICPST�BSF�SFBMMZ�HMBE�ZPV�WF�UBLFO�
BDUJPO�UP�USBOTGPSN�ZPVS�OFJHICPSIPPE�GSPN�GBDF�
MFTT�TVCVSCJB�UP�WJMMBHF�MJLF�TVQFSCJB��

%BWJE�8BOO�MJWFT�JO�)BSNPOZ�7JMMBHF�$PIPVTJOH�JO�(PMEFO��

$PMPSBEP��)F�FEJUFE�B�CPPL�PO�DPIPVTJOH�GPSUIDPNJOH�UIJT�GBMM�

GSPN�'VMDSVN��)F�JT�DPBVUIPS�XJUI�%BO�$IJSBT�PG�4VQFSCJB�����

8BZT�UP�$SFBUF�4VTUBJOBCMF�/FJHICPSIPPET�BOE�DPBVUIPS�PG��

"GGMVFO[B��)JT�OPO�QSPGJU�HSPVQ�IFMQT�OFJHICPSIPPET�CFDPNF�

NPSF�TVTUBJOBCMF��$BMM�IJN�XJUI�RVFTUJPOT�BU��������������

(SBEVBMMZ�ZPVS�OFJHICPSIPPE�HFUT�B�XFMM�EFTFSWFE�
SFQVUBUJPO�GPS�CFJOH�B�HSFBU�QMBDF�UP�MJWF��$SJNF�JT�BMNPTU�
OPO�FYJTUFOU�QSPQFSUZ�WBMVFT�HP�VQ��
BOE�UVSOPWFS�HPFT�EPXO
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TVTUBJOBCMF�EFTJHO�
UPPMT

#VJMEJOH(SFFO� *OD�� 'JOE�
JOGPSNBUJPO� PO� POMJOF� TVT�
UBJOBCMF� EFTJHO� DPVSTFT� B�
HSFFO� QSPEVDU� EJSFDUPSZ� BOE�
UIF� NPOUIMZ� QSJOU� OFXTMFU�
UFS� &OWJSPONFOUBM� #VJMEJOH�
/FXT�� ������������� XXX�
CVJMEJOHHSFFO�DPN�

ǰF� "NFSJDBO� *OTUJUVUF� PG�
"SDIJUFDUT�� XFCTJUF� GFBUVSFT�
"SDIJUFDUT� BOE� UIF� 1VCMJD� UIBU�
JODMVEFT�QSPKFDUT�PO�EFTJHOJOH�
GPS�DPNNVOJUZ�BOE�BHJOH�UJQT�
PO� XPSLJOH� FĊFDUJWFMZ� XJUI�
BO� BSDIJUFDU� BOE� TVNNFS� BS�
DIJUFDUVSF� FEVDBUJPO� GPS� IJHI�
TDIPPM� TUVEFOUT�� ɨFJS� $PN�
NJUUFF� PO� UIF� &OWJSPONFOU�
PĊFST�JOGPSNBUJPO�PO�TVTUBJO�
BCMF�EFTJHO�JODMVEJOH�OP�DPTU�
HSFFO�CVJMEJOH�TUSBUFHJFT������
"*"������ �������������
XXX�BJB�PSH�

$JUZ� 'BSNFS� $BOBEB�T� PċDF�
PG�VSCBO�BHSJDVMUVSF�PĊFST�JO�
GPSNBUJPO�PO�SPPGUPQ�HBSEFOT�
TDIPPM� HBSEFOT� HBSEFOJOH�
XJUI� DIJMESFO� PS� QFPQMF� XJUI�
EJTBCJMJUJFT� QPMJDZ� VSCBO� GPS�
FTUSZ�XBUFS�XJTF�HBSEFOT�BOE�
CFJOH� BO�VSCBO� HBSEFO� FOUSF�
QSFOFVS���������������XXX�
DJUZGBSNFS�PSH

%&4*(/&3�CVJMEFS� B� CJ�
NPOUIMZ� NBHB[JOF� FYBNJOFT�
IPX� UIF� CVJMU� FOWJSPONFOU�

BĊFDUT� PVS� TPDJBM� BOE� QPMJUJ�
DBM� MJGF�� �������������XXX��
EFTJHOFSCVJMEFSNBHB[JOF�DPN�

1PSDI�.BHB[JOF� GFBUVSFT� TUP�
SJFT� JEFBT� BOE� IPX�UP� HVJEFT�
GPS� CVJMEJOH� DPNNVOJUZ� JO�
ZPVS� UPXO� BOE� SFDPOOFDU�
JOH� XJUI� ZPVSTFMG� ZPVS� GBN�
JMZ� BOE� UIF� QFPQMF�XIP�XBML�
QBTU�ZPVS�QPSDI��4JY�JTTVFT�QFS�
ZFBS�� ������������� XXX�
QPSDINBHB[JOF�DPN

.JTTPVMB� *OTUJUVUF� GPS� 4VT�
UBJOBCMF�5SBOTQPSUBUJPO�PVU�
MJOFT� FMFNFOUT�PG� MJWBCMF� DJUJFT�
JODMVEJOH� USBJMT� BOE� XBMLXBZT�
UP� PQFO� TQBDFT� BDUJWF� QVCMJD�
QSPDFTT� DPNNVOJUZ� GFTUJWBMT�
BOE� IPX� UP�NBLF� UIFN�XPSL�
GPS�ZPVS�DPNNVOJUZ����������
�����XXX�TUSBOT�PSH

-JWBCMF�-BOETDBQFT��#Z�$IBODF�
PS� #Z� $IPJDF � B� ���NJOVUF�
mMN� GPMMPXT� mWF� DPNNVOJ�
UJFT� JO� /FX� &OHMBOE� TUSVH�
HMJOH� XJUI� EFWFMPQNFOU� BOE�
DPOTFSWBUJPO� BT� UIFZ� HSPX���
������������� XXX�CVMMGSPH�
mMNT�DPN

ǰF� /PSUIXFTU� &BSUI� *OTUJ�
UVUF� CBTFE� JO� 1PSUMBOE� 0S�
FHPO� PĊFST� TFMG�GBDJMJUBUFE�
EJTDVTTJPO� DPVSTFT� JO� BMM� ���
TUBUFT�EFTJHOFE�GPS�ZPVS�XPSL�
QMBDF� GBJUI� DPNNVOJUZ� PS�
IPNF�� ɨF� FJHIU�XFFL� TUVEZ�
DPVSTF� i%JTDPWFSJOH� "� 4FOTF�
PG�1MBDFw�DBO�CF�VTFE�CZ�OFJHI�
CPST�UP�VOEFSTUBOE�XIFSF�UIFZ�
MJWF� GSPN� B� CJPSFHJPOBM� QFS�
TQFDUJWF� BOE� UP� UBLF� TUFQT� UP�
TIBQF�BOE�QSFTFSWF�UIBU�QMBDF��
�������������XXX�OXFJ�PSH

ǰF�1SPKFDU�GPS�1VCMJD�4QBDFT�
XPSLT� UP� JNQSPWF� UIF� QBSLT�
NBSLFUT� BOE� PUIFS� TUSVDUVSFT�
UIBU�CVJME�DPNNVOJUZ��0ĊFST�
DPVSTFT� UPPMT� BOE� UIF� CPPL�
)PX� UP� 5VSO� B� 1MBDF� "SPVOE�
GPS�DSFBUJOH�TVDDFTTGVM�NBSLFUT�
BOE� QVCMJD� TQBDFT�� 4FF� BSUJDMF�
PO� QBHF� ���� �������������
XXX�QQT�PSH

OFUXPSL�GPS�DIBOHF�

$PNNVOJUZ� (SFFOT� IFMQT�
DPNNVOJUJFT� DSFBUF� TIBSFE�
HSFFO�TQBDFT�PXOFE�BOE�NBO�
BHFE� CZ� TVSSPVOEJOH� OFJHI�
CPST�� ������������� XXX�
DPNNVOJUZHSFFOT�PSH�

8BMLBCMF�$PNNVOJUJFT� IFMQT�
NBLF�OFJHICPSIPPET�PS� DJUJFT�
NPSF� XBMLBCMF�� 0ĊFST� XBML�

SFTPVSDFT�GPS�KVTU�
HSFFO�CFBVUJGVM�DPNNVOJUJFT -JTB�,VOESBU

4ZCJM�5BUF
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BCJMJUZ� BVEJUT� UP� EFUFSNJOF�
QSPCMFNT�BOE�TPMVUJPOT�BEWJDF�
PO�QVCMJD�QMBOOJOH�QSPDFTTFT�
BOE�NFEJBUJPO� JO�DPNNVOJUZ�
EJTQVUFT� PWFS� QMBOOJOH� JTTVFT���
�������������
XXX�XBMLBCMF�PSH�

;&3*� 	;FSP� &NJTTJPOT� 3F�
TFBSDI� BOE� *OJUJBUJWFT
� IFMQT�
CVTJOFTTFT� UVSO� POF� CVTJOFTT�T�
XBTUF� JOUP� B� SFTPVSDF� GPS� BO�
PUIFS�� ;&3*�T� FEVDBUJPOBM�
JOJUJBUJWF� FODPVSBHFT� LJET�
UP� CFDPNF� CVEEJOH� TVT�
UBJOBCMF� EFTJHO� TDJFOUJTUT���
XXX�[FSJ�PSH

ǰF� $PIPVTJOH� "TTPDJBUJPO�
PG�UIF�6�4��QSPWJEFT�SFTPVSDFT�
GPS� HSPVQT� BOE� QSPGFTTJPOBMT�
EFWFMPQJOH�DPIPVTJOH�	B�GPSN�
PG� JOUFOUJPOBM� DPNNVOJUZ
�
QVCMJTIFT�$PIPVTJOH�.BHB[JOF�
IPTUT�XPSLTIPQT�BOE�QSPWJEFT�
B�OFUXPSL�GPS�DPIPVTJOH�DPN�
NVOJUJFT�� #BTFE� JO� #PVMEFS�
$PMPSBEP�� �������������
XXX�DPIPVTJOH�PSH

$P�PQ�"NFSJDB�IFMQT�DJUJ[FOT�
BOE� CVTJOFTTFT� CVJME� B� HSFFO�
FDPOPNZ� UPHFUIFS� UISPVHI��
HSFFO� CVTJOFTT� QSPHSBNT� � BOE�
HVJEFT�GPS�TPDJBMMZ�BOE�FOWJSPO�
NFOUBMMZ�SFTQPOTJCMF�JOWFTUJOH�
BOE�DPOOFDUT�UIFN�UISPVHI�UIF�
/BUJPOBM� (SFFO� 1BHFT� BOE� BO�
OVBM�(SFFO�'FTUJWBMT����������
�����XXX�DPPQBNFSJDB�PSH�

"NFSJDBO� $PNNVOJUZ� (BS�
EFOJOH� "TTPDJBUJPO� DPOOFDUT�
SVSBM� BOE� VSCBO� DPNNVOJUZ�
HBSEFOFST� BDSPTT� UIF� OBUJPO��
0ĊFST� USBJOJOH� GPS� DSFBUJOH�
BOE� SVOOJOH� DPNNVOJUZ� HBS�
EFOT� QVCMJTIFT� FEVDBUJPOBM�
CVMMFUJOT�BOE�IPTUT�DPOGFSFOD�
FT�� #BTFE� JO� /FX� :PSL� $JUZ��
����"4,�"$("�
XXX�DPNNVOJUZHBSEFO�PSH

4VTUBJOBCMF#VTJOFTT�DPN�
DPOOFDUT�HSFFO�CVTJOFTTQFPQMF�
XJUI�HSFFO�CVTJOFTTFT��QSPWJEFT�
JOGPSNBUJPO�PO�QSPHSFTTJWF�JO�
WFTUJOH�IPX�UP�HFU�ZPVS�HSFFO�
CVTJOFTT� mOBODFE� BOE� � TVT�

UBJOBCMF� CVTJOFTT� OFXT�� XXX�
TVTUBJOBCMFCVTJOFTT�DPN

ǰF� 'VOEFST�� /FUXPSL� GPS�
4NBSU� (SPXUI� BOE� -JW�
BCMF� $PNNVOJUJFT� DPOOFDUT�
GVOEFST� UP� PSHBOJ[BUJPOT� BE�
WBODJOH� NPSF� MJWBCMF� DPN�
NVOJUJFT� BOE� CFUUFS� HSPXUI�
TUSBUFHJFT�� �������������
XXX�GVOEFSTOFUXPSL�PSH

4NBSU� (SPXUI� /FUXPSL� B�
DPBMJUJPO� PG� UIF� 6�4�� &OWJ�
SPONFOUBM�1SPUFDUJPO�"HFODZ�
OPO�QSPmUT� BOE� HPWFSONFOU�
PSHBOJ[BUJPOT� QSPWJEFT� BO�
POMJOF� "o;� TNBSU�HSPXUI� SF�
TPVSDF� MJCSBSZ� JODMVEJOH� EF�
TJHOJOH�TVTUBJOBCMF�XPSLQMBDFT�
BOE� DBNQVTFT� BOE� QSFTFSWJOH�
IJTUPSJD�QMBDFT���������������
XXX�TNBSUHSPXUI�PSH�

BEWBODJOH�FRVJUZ

"SDIJUFDUT�%FTJHOFST�1MBO�
OFST�GPS�4PDJBM�3FTQPOTJCJMJUZ�
QVCMJTIFT�/FX�7JMMBHF�B� KPVS�
OBM�PO�TVTUBJOBCMF�DPNNVOJUZ�
EFWFMPQNFOU� BOE� BO� "SDIJ�
UFDUVSBM� 3FTPVSDF� (VJEF� GPS�
FDPMPHJDBM� CVJMEJOH� NBUFSJBMT��
HJWFT� BXBSET� FBDI� ZFBS� JO� UIF�
DBUFHPSJFT� PG� QFBDF� FOWJSPO�
NFOU� BOE� EFWFMPQNFOU�� BOE�
BEWPDBUFT�MPX�JODPNF�IPVTJOH�
BOE� TPDJBM� QSPHSBNT�� "%143�
JT� DBMMJOH� GPS� BSDIJUFDUT� BOE�
EFTJHOFST�UP�CPZDPUU�EFTJHOJOH�
OFX� QSJTPOT�� XXX�BEQTS�PSH�
QSJTPOT��������������XXX�
BEQTS�PSH�

4NBSU�(SPXUI�"NFSJDB�JT�B�DP�
BMJUJPO�PG�OFBSMZ�����OBUJPOBM�
TUBUF� BOE� MPDBM� HSPVQT��8FC�
TJUF� GFBUVSFT� $POHSFTT� 8BUDI�
	XIJDI� USBDLT� GFEFSBM� MFHJTMB�
UJPO
� SFQPSUT� PO� NFUSPQPMJ�
UBO� FYQBOTJPO� BOE� TVCTJEJ[FE�
HSPXUI�BOE�QSPWJEFT�UPPMT�GPS�
DPNNVOJUZ�BEWPDBUFT�JODMVE�
JOH�)PX� UP�5BML�"CPVU� 4NBSU�
(SPXUI���������������
XXX�TNBSUHSPXUIBNFSJDB�PSH

6SCBO� )BCJUBU� CBTFE� JO�
#FSLFMFZ� $BMJGPSOJB� CSJOHT�

UPHFUIFS�DPNNVOJUZ�MFBEFST�UP�
TUPQ� UIF�QSPNPUJPO�PG� TQSBXM�
BOE� TVQQPSU� FRVJUBCMF� VSCBO�
JOWFTUNFOU�BOE�FOWJSPONFOUBM�
KVTUJDF��1VCMJTIFT�BO�JMMVTUSBUFE�
IJTUPSZ� PG� SFHJPOBM� FOWJSPO�
NFOUBM� KVTUJDF� JO� B� QBNQIMFU�
UJUMFE�)PX�%JE�8F�(FU�)FSF �
BOE� UIF� CJ�BOOVBM� OBUJPOBM�
KPVSOBM�3BDF� 1PWFSUZ� BOE� UIF�
&OWJSPONFOU�� �������������
XXX�VSCBOIBCJUBU�PSH

1PMJDZ-JOL�T� &RVJUBCMF� %FWFM�
PQNFOU�5PPM,JU�IFMQT� DPNNV�
OJUZ� CVJMEFST� BDIJFWF� EJWFSTF�
IFBMUIZ� NJYFE�JODPNF� OFJHI�
CPSIPPET� UIBU� QSPWJEF� PQ�
QPSUVOJUJFT� GPS� FNQMPZNFOU�
FEVDBUJPO� BOE� TBGF� BĊPSE�
BCMF� IPVTJOH�� 8JMM� IPTU� UIF�
"EWBODJOH� 3FHJPOBM� &RVJUZ�
$POGFSFODF� .BZ� ��o����
������������� XXX�QPMJDZ�
MJOL�PSH�

4NBSU� (SPXUI� BOE� 4PDJBM�
&RVJUZ� B� mMN� EJSFDUFE� CZ�
3JDL�#VUMFS� BOE�QSPEVDFE�CZ�
1BMPNB�1BWFM�PG�&BSUI�)PVTF�
$FOUFS�TFSWFT�BT�BO�JOUSPEVD�
UJPO� UP� UIF� JTTVFT� PG� SFHJPOBM�
FRVJUZ�� $BMM� UP� PSEFS� B� DPQZ��
������������

ǰF� 3VSBM� 4UVEJP� 'JMN� EJ�
SFDUFE� CZ� $IVDL� 4IVMU[� BOE�
QSPEVDFE� CZ� #MVFQSJOU� 1SP�
EVDUJPOT� EPDVNFOUT� 4BNVFM�
.PDLCFF�T� 3VSBM� 4UVEJP� BO�
BSDIJUFDUVSBM� TUVEJP� JO� )BMF�
$PVOUZ� "MBCBNB� UIBU� USBJOT�
TUVEFOUT�BOE�CVJMET�BĊPSEBCMF�
IPNFT�BOE�DPNNVOJUZ�TQBDFT��
	4FF� BSUJDMF� PO� 3VSBM� 4UV�
EJP� JO� :&4�� 4VNNFS� �����
�
������������� � XXX�SVSBM�
TUVEJPmMN�DPN��

ǰF� &OWJSPONFOUBM� +VTUJDF�
3FTPVSDF� $FOUFS� BU� $MBSL�
"UMBOUB� 6OJWFSTJUZ� PĊFST�
FWFOUT�CPPLT� BOE� SFQPSUT�PO�
FOWJSPONFOUBM� BOE� FDPOPNJD�
KVTUJDF�MBOE�VTF�QMBOOJOH�BOE�
JOEVTUSZ� TJUJOH� CSPXOmFMET�
USBOTQPSUBUJPO� FRVJUZ� TQSBXM�
BOE�TNBSU�HSPXUI��JODMVEJOH�B�
USBOTQPSUBUJPO�FRVJUZ�OFXTMFU�

UFS� BOE� mMN�� �������������
XXX�FKSD�DBV�FEV

JNQSPWJOH�TDIPPMT

&DP4DIPPMT� %FTJHO� GFBUVSFT�
B� MJTU� PG� PSHBOJ[BUJPOT� XPSL�
JOH� UP� NBLF� TDIPPMZBSET�
HSFFOFS� BOE� TBGFS� GPS� LJET���
XXX�FDPTDIPPMT�DPN

3FCVJME� "NFSJDB� B� QSPK�
FDU� PG� UIF� 6�4�� %FQBSUNFOU�
PG� &OFSHZ� BOE� DPNNVOJUZ�
QBSUOFST� PĊFST� POMJOF� DBM�
DVMBUPST� UP� EFUFSNJOF� ZPVS�
TDIPPM�T� FOFSHZ� VTF� BOE� TUSBU�
FHJFT� UP� MPXFS� DPOTVNQUJPO���
XXX�FOFSHZTNBSUTDIPPMT�HPW

*OOPWBUJWF� %FTJHO�T� XFCTJUF�
PĊFST� B� HVJEF� UP� BĊPSEBCMF�
EBZMJHIUJOH� BOE� DBUDIXBUFS��
TZTUFNT�GPS�TDIPPMT����������
����� XXX�JOOPWBUJWFEFTJHO�
OFU�QBQFS�IUN

/BUJPOBM� $MFBSJOHIPVTF� GPS�
&EVDBUJPOBM� 'BDJMJUJFT� MJTUT�
CPPLT� KPVSOBM� BSUJDMFT� BOE�
XFC�CBTFE� HVJEFT� PO� VTJOH� B�
TDIPPM�T� CVJMU� FOWJSPONFOU� BT�
B�DPOUFYU�GPS�MFBSOJOH��XXX�FE�
GBDJMJUJFT�PSH�SM�PVUEPPS�DGN�

ǰF�(SFFO�4DIPPMT�*OJUJBUJWF�
SFQPSU�ǲF�-JUUMF�(SFFO�4DIPPM�
IPVTF�QSPWJEFT�B�CMVFQSJOU�GPS�
NBLJOH�UIF�USBOTJTUJPO�UP�HSFFO�
TDIPPMT� JODMVEJOH� UJQT� GPS�
XJOOJOH� TDIPPM� CPBSE� WPUFT���
XXX�HSFFOTDIPPMT�OFU�

4FDPOE�/BUVSF�IFMQT�DPMMFHFT�
BOE� VOJWFSTJUJFT� JODPSQPSBUF�
FOWJSPONFOUBMMZ� BOE� TPDJBMMZ�
TVTUBJOBCMF� QSBDUJDFT� JOUP� GB�
DJMJUJFT� NBOBHFNFOU� TZTUFNT�
QMBOOJOH� BOE� BDBEFNJD� QSP�
HSBNNJOH� BOE� UP� OFUXPSL�
XJUI�FEVDBUJPOBM�DPNNFSDJBM�
BOE� HPWFSONFOUBM� QBSUOFST�
BDSPTT�UIF�6�4��BOE�$BOBEB��
XXX�TFDPOEOBUVSF�PSH

/BUJPOBM� 'BSN� UP� 4DIPPM�
1SPHSBN�T� XFCTJUF� GFBUVSFT�
DBTF� TUVEJFT� IPX�UP� HVJEFT�
BOE� HSBOU� PQQPSUVOJUJFT� GPS�

��
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:&4��BOE�5IF�'JMN�$POOFDUJPO

'JMNT�PO�(SFBU�1MBDFT

5IF�1BSL�
ɨSPVHI�TUPSJFT�BOE�JOUFSWJFXT�XJUI�SBOEPN�
WJTJUPST�UIJT�mMN�QSPmMFT�XIBU�B�DJUZ�QBSL�NFBOT�
UP�UIF�QFPQMF�XIP�WJTJU�BOE�XPSL�UIFSF�

:PV�DBO�IPME�B�mMN�GFTUJWBM�JO�
ZPVS�IPNF�XJUI�UIFTF�GSFF�mMNT�

#PSSPX�UIFTF�mMNT�PO�%7%�BU�OP�DIBSHF��%FMJWFSFE�
EJSFDUMZ�UP�ZPVS�IPNF��7JTJU�XXX�UIFmMNDPOOFDUJPO�PSH�
XIFSF�ZPV�MM�BMTP�mOE�UPPMT�BOE�SFTPVSDFT�UP�DSFBUF�ZPVS�
PXO�mMN�HSPVQ�

#SPVHIU�UP�ZPV�BT�BO�POHPJOH�QBSUOFSTIJQ�PG�:&4��BOE��
ɨF�'JMN�$POOFDUJPO��

XXX�UIFmMNDPOOFDUJPO�PSH
2VFTUJPOT �&�NBJM��JOGP!UIFmMNDPOOFDUJPO�PSH
3FGFSSBM�DPEF��:&4��NBHB[JOF

TDIPPMT� UP� VOEFSUBLF� B� DPN�
NVOJUZ�GPPE�QSPKFDU����������
�����XXX�GBSNUPTDIPPM�PSH

ǰF� )FBMUIZ� 4DIPPMT� /FU�
XPSL� QSPWJEFT� JOGPSNBUJPO�
PO� FOWJSPONFOUBM� IFBMUI�
QSBDUJDFT� GPS� QBSFOUT� QFS�
TPOOFM� BOE� TDIPPMT�� %PXO�
MPBE� QPTUFST� SFQPSUT� BOE�
HVJEFT� GSPN� UIF� XFCTJUF� PO�
MJHIUJOH� JOEPPS� BJS� RVBM�
JUZ�QSFWFOUJOH�BTUINB�BUUBDLT�
BOE� NPSF�� ��������������
XXX�IFBMUIZTDIPPMT�PSH

CPPLT

ǰF�%FBUI�BOE�-JGF�PG�(SFBU�
"NFSJDBO� $JUJFT� CZ� +BOF� +B�
DPCT�POF�PG�UIF�NPTU�JOnVFO�
UJBM�DMBTTJDT�JO�VSCBO�QMBOOJOH�
FNQMPZT�PCTFSWBUJPO�BOE�DPN�
NPO�TFOTF�UP�BSHVF�UIBU�DJUJFT�
CVJMEJOHT� BOE� TUSFFUT� TIPVME�
CF�EFTJHOFE�GPS�QFPQMF��
7JOUBHF�#PPLT����������

ǰF� (FPHSBQIZ� PG� /PXIFSF�
CZ� +BNFT� )PXBSE� ,VOTUMFS�
RVFTUJPOT� IPX� B� DPVOUSZ� PG�
EJTUJODU� BOE�WJUBM� TNBMM� UPXOT�
CFDBNF�B�NFTT�PG�IPNPHFOF�
JUZ�BOE�QBWFNFOU�BOE�IPX�XF�
NJHIU�XPSL�UP�NBLF�UIF�QMBDFT�
XIFSF�XF�MJWF�BOE�XPSL�XPSUI�
DBSJOH�BCPVU�BHBJO�
4JNPO���4DIVTUFS�����

ǰF�/FX�6SCBOJTN��5PXBSE�
BO� "SDIJUFDUVSF� PG� $PNNV�
OJUZ� CZ� 1FUFS� ,BU[� VTFT� ���
DBTF�TUVEJFT�PG�OFX�BOE�SFWJUBM�
J[FE�OFJHICPSIPPET�UP�FYQMPSF�
B� NPWFNFOU� UPXBSE� CVJMEJOH�
QMBDFT� UIBU� GPTUFS� DPNNVOJUZ��
.D(SBX�)JMM� 1SPGFTTJPOBM�
����

&DPDJUJFT�� #VJMEJOH� $JUJFT�
JO�#BMBODF�XJUI�/BUVSF� �CZ�
3JDIBSE� 3FHJTUFS� TFUT� PVU� UP�
DIBMMFOHF�UIF�XBZ�XF�BQQSPBDI�
VSCBO� EFWFMPQNFOU� JO� PSEFS�
UP�CVJME�DJUJFT�UIBU�BSF�FDPMPHJ�
DBMMZ� BOE� TPDJBMMZ� TVTUBJOBCMF��
#FSLFMFZ�)JMMT�#PPLT�����

'SPN� &DP�$JUJFT� UP� -JWJOH�

.BDIJOFT� CZ� /BODZ� +BDL�
5PEE� BOE� +PIO� 5PEE� EJT�
DVTTFT� IPX� XF� DBO� JOUFHSBUF�
FDPMPHZ� CJPEJWFSTJUZ� XBUFS�
BHSJDVMUVSF� BOE� B� CJPSFHJPOBM�
QFSTQFDUJWF� JOUP� UIF� EFTJHO�
PG� PVS� VSCBO� TZTUFNT�� /PSUI��
"UMBOUJD�#PPLT�����

"�'JFME�(VJEF�UP�4QSBXM�CZ�
%PMPSFT� )BZEFO� QSPWJEFT��
WPDBCVMBSZ� UP� UBML� BCPVU� BOE�
DIBMMFOHF� UIF� VOJOIJCJUFE�
HSPXUI�DIBSBDUFSJ[JOH�UIF�6�4��
MBOETDBQF� XJUI� FBDI� EFmOJ�
UJPO� JMMVTUSBUFE� CZ� BO� BFSJBM�
QIPUPHSBQI�� 8�8�� /PSUPO�
����

)JHIXBZ�3PCCFSZ� FEJUFE� CZ�
3PCFSU� %�� #VMMBSE� (MFOO� 4��
+PIOTPO�BOE�"OHFM�0��5PSSFT�
EFNPOTUSBUFT�IPX�6�4��USBOT�
QPSUBUJPO�TZTUFNT�IBWF�QFSQFU�
VBUFE� JOFRVBMJUZ� CZ� MJNJUJOH�
XIP�IBT�BDDFTT�UP�SFMJBCMF�TBGF�
BOE� QSBDUJDBM� QVCMJD� BOE� QSJ�
WBUF� USBOTQPSUBUJPO� NPTU� PG�
UFO�FYDMVEJOH�QPPS�QFPQMF�BOE�
QFPQMF� PG� DPMPS�� 4PVUI� &OE�
1SFTT�����

ǰF�4PDJBM�-JGF�PG�4NBMM�6SCBO�
4QBDFT�CZ�8JMMJBN�)��8IZUF�
VTFT� TVSWFZT� BOE� PCTFSWBUJPO�
JO� /FX� :PSL� $JUZ�T� QMB[BT� UP�
EFNPOTUSBUF� XIBU� EPFT� BOE�
EPFT� OPU�NBLF� B� QMBDF� XPSL��
1SPKFDU� GPS� 1VCMJD� 4QBDFT�
����

ǰF� &YQFSJFODF� PG� 1MBDF� CZ�
5POZ�)JTT�QSFTFOUT�BO�FYQFSJ�
FOUJBM�QMBDF�CBTFE�BQQSPBDI�UP�
SFTUPSJOH�PVS�DJUJFT�SVSBM�BSFBT�
BOE�MBOETDBQFT��7JOUBHF�����

3FHJPOT�ǰBU�8PSL��)PX�$JU�
JFT� BOE� 4VCVSCT� $BO� (SPX�
5PHFUIFS� CZ� .BOVFM� 1BTUPS�
+S�� 1FUFS� %SFJFS� +�� &VHFOF�
(SJHTCZ�***�BOE�.BSUB�-ØQF[�
(BS[B� BSHVFT� UIBU� FRVJUZ�
NVTU� CF� UIF� GPDVT� PG� TNBSU��
HSPXUI� QPMJDZ�� 6OJWFSTJUZ� PG��
.JOOFTPUB�1SFTT�����

(SFBU� 4USFFUT� CZ� "MMBO� #���
+BDPCT�VTFT�PCTFSWBUJPO�PG�DJUZ�

TUSFFUT� BSPVOE� UIF� XPSME� UP�
EFTDSJCF� UIF� TQFDJmD� RVBMJUJFT�
UIBU�NBLF�B�TUSFFU�HSFBU��.*5�
1SFTT������

/FJHICPS� 1PXFS�� #VJMEJOH�
$PNNVOJUZ�UIF�4FBUUMF�8BZ�
CZ� +JN� %JFST� QSPWJEFT� TQJS�
JUFE� � BOE� IBSE�FBSOFE� BEWJDF�
GPS� BOZ� OFJHICPSIPPE� mOE�
JOH� UIFJS� PXO� XBZ� UP� CVJME�
DPNNVOJUZ�� 6OJWFSTJUZ� PG��
8BTIJOHUPO�1SFTT�����

"� /FX� ǰFPSZ� PG� 6SCBO�
%FTJHO� CZ� $ISJTUPQIFS� "M�
FYBOEFS� QSFTFOUT� B� QMBO� GPS�

EFTJHOJOH� QMBDFT� XJUI� B� TFOTF�
PG� XIPMFOFTT�� 4FF� BMTP� "MFY�
BOEFS�T� PUIFS� CPPLT�� 0YGPSE�
6OJWFSTJUZ�1SFTT�����

4VQFSCJB�� CZ� %BWF� 8BOO�
BOE� %BO� $IJSBT� PVUMJOFT� ���
QSBDUJDBM� TUFQT� OFJHICPST� DBO�
UBLF� UP� NBLF� UIFJS� VSCBO� PS�
TVCVSCBO�OFJHICPSIPPE�NPSF�
FDPOPNJDBMMZ� TPDJBMMZ� BOE�
FOWJSPONFOUBMMZ� TVTUBJOBCMF��
*ODMVEFT� B� DPNQSFIFOTJWF� SF�
TPVSDF� HVJEF� UP� TVQQMFNFOU�
FBDI� OFJHICPSIPPE� NBLF�
PWFS� TVHHFTUJPO��/FX� 4PDJFUZ��
1VCMJTIFST�����

3JWFST�BOE�5JEFT
ɨJT�mMN�GPMMPXT�(PMETXPSUIZ�BT�IF�DSFBUFT�BSU�
GSPN�NBUFSJBMT�GPVOE�JO�.PUIFS�/BUVSF�XIJDI�
PGUFO�TVDDFFET�JO�EFTUSPZJOH�IJT�BSU�TPNFUJNFT�
CFGPSF�JU�JT�FWFO�mOJTIFE�

"�-PU�JO�$PNNPO
"O�FDMFDUJD�HSPVQ�PG�OFJHICPST�USBOTGPSN�B�
WBDBOU�MPU�JOUP�B�HBSEFO��'FBUVSFT�DPNNFOUT�
CZ�+BOF�+BDPCT�3BZ�4VBSF[�1BVM�)BXLFO�
$BSM�"OUIPOZ�BOE�,BSM�-JOO�
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� DPOGSPOU� VT�� TPDJBM� JOFRVBMJUZ� BOE� FOWJ�
SPONFOUBM�EFTUSVDUJPO��#PUI�QSPCMFNT�BSF�SFBDIJOH�
DSJTJT�QPJOUT��8F�BDU�BT�JG�UIFZ�BSF�TFQBSBUF��#VU�UIFZ�
BSF� MJOLFE�FDPOPNJDBMMZ� QPMJUJDBMMZ� BOE�NPSBMMZ��
ɨF� TPMVUJPOT� BOE� TUSBUFHJFT� GPS� FBDI�NVTU� UIFSF�
GPSF�CF�POF��

ɨF�6OJUFE�4UBUFT�JT�CPUI�UIF�XPSME�T�MFBEJOH�QPM�
MVUFS�BOE�UIF�XPSME�T�MFBEJOH�JODBSDFSBUPS��8F�USFBU�

5XP�QSPCMFNT UIF�OBUVSBM�XPSME�UIF�TBNF�XBZ�XF�USFBU�JOOFS�DJUZ�
ZPVUI��8F�BDU�BT� JG� UIFSF�BSF�UISPX�BXBZ�SFTPVSDFT�
BOE�UISPX�BXBZ�TQFDJFT��"OE�XF�BDU�BT�JG�UIFSF�BSF�
UISPX�BXBZ� OBUJPOT� UISPX�BXBZ� OFJHICPSIPPET�
BOE�UISPX�BXBZ�DIJMESFO��8F�BSF�DMFBS�DVUUJOH�SBJO�
GPSFTUT�PO�B�DPOUJOFOUBM�TDBMF��"OE�XF�BSF�DMFBS�DVU�
UJOH�B�XIPMF�HFOFSBUJPO�PG�CMBDL�BOE�CSPXO�DIJMESFO�
CZ�TUVċOH�UIFN�JOUP�QSJTPOT��

5XP�$SJTFT�0OF�4PMVUJPO
CZ�7BO�+POFT

7BO�+POFT�CFMJFWFT�UIFSF�JT�B�CFUUFS�GVUVSF�GPS�ZPVOH�QFPQMF�UIBO�
QSJTPOT�BOE�UIFSF�JT�B�CFUUFS�GVUVSF�GPS�UIF�&BSUI�UIBO�FDPMPHJDBM�

DPMMBQTF��5IF�TPMVUJPOT�GPS�UIF�UXP�NBZ�CF�UIF�TBNF
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0GUFO� UIFTF� BSF� GPS�QSPmU� QSJWBUJ[FE� QSJTPOT��
6�4��DPSQPSBUJPOT�VTF�QSJTPOFST�GPS�MBCPS�BOE�VOEFS�
NJOF�VOJPO�KPCT��#VU�XIFO�B�QSJTPOFS�JT�SFMFBTFE�UIF�
TBNF�DPSQPSBUJPO�UIBU�VTFE�IJT�MBCPS�JO�QSJTPO�XPO�U�
FWFO�IJSF�IJN�CFDBVTF�OPX�IF�JT�BO�iFY�GFMPO�w�

.Z�IPNF�TUBUF�$BMJGPSOJB�TQFOET�NPSF�NPOFZ�
PO�QSJTPOT�UIBO�PO�JUT�GPVS�ZFBS�DPMMFHFT��ɨF�6�4��
TQFOET� UFOT� PG� CJMMJPOT� PG� EPMMBST� TVCTJEJ[JOH�NBTT�
JODBSDFSBUJPO�� "OE� JU� TQFOET� IVOESFET� PG� CJMMJPOT�
TVCTJEJ[JOH� QPMMVUFST� EFTQPJMFST� BOE� DMFBS�DVUUFST��
"U�CPUUPN�CPUI�UIF�TPDJBM�BOE�FDPMPHJDBM�DSJTFT�BSF�
GVFMFE�CZ�B�MVTU�GPS�QSPmU��#PUI�BSF�NBEF�XPSTF�CZ�
B�CPVHIU�BOE�QBJE�GPS�HPWFSONFOU�CSJCFE�UP�TUBOE�
PO�UIF�XSPOH�TJEF�PG�UIF�JTTVFT��"OE�CPUI�QSPCMFNT�
SFnFDU�PVS� GBJMVSF�BT�B� TPDJFUZ� UP�WBMVF�XIBU�T� USVMZ�
TBDSFE�BMM�MJGF�XJUI�JUT�JOmOJUF�WBMVF��

5P� FYFDVUF� UIF� VSHFOUMZ� OFFEFE� FDPMPHJDBM� BOE�
TPDJBM�6�UVSO�XF�OFFE�UISFF�UIJOHT��8F�OFFE�B�HPPE�
TUPSZ� UP�TIJOF�B� MJHIU�PO�UIF�QBTU�BOE�TIPX�B�XBZ�
GPSXBSE��8F�OFFE�B�HPPE�QPMJUJDT�UP�VOJUF�VT�TUSB�
UFHJDBMMZ��"OE�XF�OFFE�B�HPPE�NPSBM�GSBNFXPSL�UP�
HSPVOE�PVS�FĊPSUT�TQJSJUVBMMZ�BOE�FUIJDBMMZ��

"�QPTTJCMF�TUPSZ
-FU�NF�PĊFS� B�QPTTJCMF� TUPSZ��4VQQPTF� UIFSF�XBT� B�
DPOUJOFOU� /PSUI� "NFSJDB� UIBU� GPS� UIPVTBOET� PG�
ZFBST�XBT�UBLFO�DBSF�PG�CFBVUJGVMMZ�CZ�JUT�JOEJHFOPVT�
TUFXBSET�� *U�XBT� MVTI�CFBVUJGVM�BOE�CBMBODFE��#VU�
UIFO� JOWBEFST�BSSJWFE�LJMMFE�UIF�TUFXBSET�BOE�EJT�
SVQUFE�UIF�FDPMPHJDBM�CBMBODF��4VEEFOMZ�BO�FOWJSPO�
NFOUBM�NPWFNFOU�XBT�OFFEFE�UP�TBWF�UIF�MBOE�BOE�
SFTUPSF�UIF�CBMBODF��

"T� PG� UPEBZ� XF� IBWF� TFFO� UXP� XBWFT� PG� UIJT�
NPWFNFOU�BOE�UIF�CFHJOOJOHT�PG�B�UIJSE��ɨF�mSTU�
XBWF�XBT�DBMMFE�iDPOTFSWBUJPOw�DSFBUFE�CZ�UIF�MJLFT�
PG�5FEEZ�3PPTFWFMU�BU� UIF� UVSO�PG� UIF� MBTU�DFOUVSZ��
ɨF�TFDPOE�XBWF�XIJDI�DBNF�JO�UIF�����T�XJUI�UIF�
QVCMJDBUJPO� PG�3BDIFM�$BSTPO�T�4JMFOU� 4QSJOH�XFOU�
CFZPOE�DPOTFSWJOH�OBUVSF��*U� MPPLFE�BU�UIF�IVNBO�
IFBMUI�FĊFDUT�PG�UPYJD�QPMMVUJPO�BOE�QSPNPUFE�DPO�
TFSWBUJPO�QMVT�SFHVMBUJPO��ɨF�TFDPOE�XBWF�BDDPN�
QMJTIFE�B�HSFBU�EFBM�CVU�JU�IBE�POF�DSJUJDBM�nBX��*U�
EJE�OPU�IBWF�B�SBDJBM�KVTUJDF�QFSTQFDUJWF��4P�EFTQJUF�
JUTFMG� JU� CFHBO� UP� DSFBUF� EJTBTUSPVT� PVUDPNFT� GPS�
QFPQMF�PG�DPMPS��8IJUF�QPMMVUFST�BOE�XIJUF�FOWJSPO�
NFOUBMJTUT� UPHFUIFS� FOEFE� VQ� TUFFSJOH� QPJTPO� JOUP�
DPNNVOJUJFT�PG�DPMPS��

ɨF�TIPSUDPNJOHT�PG� UIF� TFDPOE�XBWF� SFRVJSFE�
B�DPSSFDUJWF�FĊPSU�MFE�CZ�QFPQMF�PG�DPMPS�DBMMFE�FO�
WJSPONFOUBM�KVTUJDF��&OWJSPONFOUBM�KVTUJDF�BDUJWJTUT�
TBJE� UIBU� JG� UIFSF�NVTU� CF� UPYJD� CVSEFOT� MFU� UIFN�
CF�TIBSFE�FRVJUBCMZ��%PO�U�UVSO�OBUJPOT�BOE�OFJHI�

CPSIPPET� PG� DPMPS� JOUP� EVNQJOH� HSPVOET� GPSDJOH�
VT�UP�CFBS�UIF�CVSEFOT�PG�TPDJFUZ�T�QPMMVUJPO��ɨFTF�
BDUJWJTUT�NBEF�UIF�TFDPOE�XBWF�NPSF� KVTU�BOE�GBJS�
CVU�UIFZ�TUJMM�EJE�OPU�RVJUF�QSPWJEF�UIF�JOTQJSBUJPOBM�
VOJGZJOH�GSBNF�UIBU�XF�OFFEFE��

5PEBZ�B�OFX�BOE�QSPNJTJOH�XBWF�JT�SJTJOH��ɨJT�
UIJSE� XBWF� DBMMT� GPS� TPNFUIJOH� FYDJUJOH� BOE� OFX��
$POTFSWBUJPO�QMVT�SFHVMBUJOH�UIF�CBE�QMVT�JOWFTU�
JOH�JO�UIF�HPPE��

$POTFSWF�ZFT��3FHVMBUF�ZFT�BOE�EP�UIBU�GBJSMZ�
BOE� FRVJUBCMZ��#VU� BMTP� JOWFTU� JO� UIPTF� UIJOHT� UIBU�
XJMM� BċSNBUJWFMZ� IFBM� PVS� CPEJFT� BOE� SFTUPSF� PVS�
QMBOFU��*OWFTU�JO�TPMBS�CJP�EJFTFM�QFSNBDVMUVSF�PS�
HBOJD�BHSJDVMUVSF�BOE�IJHI�QFSGPSNBODF�CVJMEJOHT��
ɨF�UIJSE�XBWF�QSPNJTFT�UP�TPMWF�PME�QSPCMFNT�XIJMF�
DSFBUJOH�OFX�XFBMUI�BOE�OFX�KPCT��

"� TPMVUJPO�CBTFE� JOWFTUNFOU�ESJWFO� FOWJSPO�
NFOUBMJTN�IPMET�HSFBU�QSPNJTF��#VU�JU�GBDFT�UIF�TBNF�
EBOHFS� BT� UIF�PME� TFDPOE�XBWF��ɨJT�OFX�FOWJSPO�
NFOUBMJTN� BDUVBMMZ� DPVME� MFBE� UP�XIBU� *� DBMM� iFDP�
BQBSUIFJE�w�6OEFS�iFDP�BQBSUIFJEw�ZPV�XPVME�IBWF�
BO� BČVFOU� QMBDF� MJLF� .BSJO� $PVOUZ� $BMJGPSOJB�
XJUI�DPPMFS�TPMBS�FWFSZUIJOH�CJP�UIJT�BOE�PSHBOJD�
UIBU�XIJMF� OFBSCZ�0BLMBOE� XPVME� TUJMM� CF� TUSVH�
HMJOH�UP�HFU�UIF�MBTU�DFOUVSZ�T�UPYJD�KPCT�BOE�QPMMVUJOH�
JOEVTUSJFT��0O�UIBU�CBTJT�UIF�UIJSE�XBWF�XPVME�GBJM��

#VU�TVQQPTF�UIJT�UIJSE�XBWF�TBJE��/P��ɨF�QFP�
QMF�XIP�XFSF�MPDLFE�PVU�PG�MBTU�DFOUVSZ�T�QPMMVUJPO�
CBTFE�FDPOPNZ�NVTU�CF� MPDLFE� JO� UP�B�OFX�DMFBO�
BOE�HSFFO�FDPOPNZ��

ɨBU� QSJODJQMF�XPVME� USBOTGPSN� UIF� OFYU�XBWF�
JOUP�BO�JODMVTJWF�TPDJBM�VQMJGU�FOWJSPONFOUBMJTN��*U�
XPVME�BEWBODF�VSCBO�GSJFOEMZ�TMPHBOT� MJLF�i(SFFO�
+PCT� /PU� +BJMT�w� *U� XPVME� FNCSBDF� BMM� UIFTF� OFX�
DMFBO� HSFFO� UFDIOPMPHJFT�� "OE� JU� XPVME� TFF� UIFN�
OPU�KVTU�BT�BO�BMUFSOBUJWF�FOWJSPONFOUBM�TUSBUFHZ�PS�
B�CVTJOFTT�TUSBUFHZ��*U�XPVME�TFF�UIFN�BT�BO�BMUFSOB�
UJWF�DPNNVOJUZ�JOWFTUNFOU�TUSBUFHZ��"�TPDJBM�VQMJGU�
TUSBUFHZ��

�
"�OFX�QPMJUJDT�GPS�B�OFX�DFOUVSZ
8IBU�QPMJUJDT�EPFT�UIJT�TUPSZ�TVHHFTU �1SPQFSMZ�EF�
TJHOFE� UIF� UIJSE� XBWF� DPVME� MBZ� UIF� HSPVOEXPSL�
GPS�B�/FX�%FBM�DPBMJUJPO�GPS�UIF�OFX�DFOUVSZ��ɨJT�
XPVME� CF� B� OFX�QPMJUJDT� SPPUFE� JO� B� QSPVE� USBEJ�
UJPO��ɨF�MBTU�UJNF�UIF�HPWFSONFOU�HPU�UIJT�TDSFXFE�
VQ� QFPQMF� UPPL� B� TUBOE�� 'BSNFST�XPSLFST� FUIOJD�
NJOPSJUJFT�TUVEFOUT�JOUFMMFDUVBMT�QSPHSFTTJWF�CBOL�
FST�BOE�UIF�CFTU�QFPQMF�JO�UIF�CVTJOFTT�DPNNVOJUZ�
DBNF� UPHFUIFS�� ɨF� /FX� %FBM� $PBMJUJPO� EVSJOH�
'SBOLMJO�%FMBOP�3PPTFWFMU�T�EBZ�NPWFE�UIF�HPWFSO�
NFOU�POUP�UIF�TJEF�PG�PSEJOBSZ�QFPQMF��
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8F�NVTU� SF�JNBHJOF� SF�DSFBUF� BOE� SF�GPVOE� B�
/FX�%FBM�$PBMJUJPO��"OE�XF�NVTU� EP� UIJT� BU� UIF�
DSPTTSPBET� BU� UIF� JOUFSTFDUJPO� PG� UIF� TPDJBM� KVTUJDF�
BOE�FDPMPHZ�NPWFNFOUT�PG�CVTJOFTT�BOE�BDUJWJTN�
PG�TQJSJUVBMJUZ�BOE�TPDJBM�DIBOHF�PG�MPDBM�BOE�HMPCBM�
BDUJWJTN��8IFSF�BMM�UIFTF�DPVOUFS�DVSSFOUT�DPOWFSHF�
XF�XJMM�IBWF�FOPVHI�QPXFS�UP�TUBOE�VQ�UP�UIF�NJMJ�
UBSZ�QFUSPMFVN�DPNQMFY��

6TJOH� UIJT� GSBNFXPSL� XF� BSF� OP� MPOHFS� TUVDL�
EFGFOEJOH�B�GBJMFE�XFMGBSF�TUBUF�BHBJOTU�B�SJTJOH�XBS�
GBSF�TUBUF��1FPQMF�PG�DPOTDJFODF�BU�MBTU�XPVME�IBWF�B�
XBZ�PVU�PG�UIBU�TUBMF�EFCBUF��8F�EPO�U�XBOU�UIF�6�4��
HPWFSONFOU�BT�B�OBOOZ�OPS�BT�B�CVMMZ��8F�XBOU�JU�
UP�BDU�BT�B�QBSUOFS��"�QBSUOFS�UP�DPNNVOJUZ�HSPVQT�
USZJOH�UP�TPMWF�QSPCMFNT��"�QBSUOFS�UP�UIF�FDP�FOUSF�
QSFOFVST� USZJOH� UP� CSJOH�XPSME�TBWJOH� JOOPWBUJPOT�
UP�NBSLFU��"�QBSUOFS�UP�UIF�QSPCMFN�TPMWFST�PG�UIF�
XPSME�BOE�OPU�UIF�QSPCMFN�NBLFST��

�'SPN� UIJT�QPTJUJPO�XF� DBO� TUBOE�VQ� UP� UIPTF�
XIP�TFFL�UP�SFQFBM�B�DFOUVSZ�PG�/FX�%FBM�BDIJFWF�
NFOUT�UP�QSPNPUF�UIFJS�CVEHFU�CVTUJOH�UBY�DVUT�BOE�
UIFJS�XBST��8F�DBO�TBZ�i8F�SFKFDU�ZPVS�USVODBUFE�
TJDL�EJTHVTUJOH�MJNJUFE�WJFX�PG�XIBU�UIF�6�4��HPW�
FSONFOU� DBO� CF�w� *U� JT� UJNF� UP� FYQPTF� UIF� SBEJDBM�
SJHIU�GPS�JUT�BQQBMMJOH�MBDL�PG�QBUSJPUJTN��

8F�DBO�TBZ�i%PO�U� UFMM�NF�ZPV�SF�BHBJOTU� AHPW�

UIF�DPVOUSZ�XF�DBO�UFMM�QFPQMF�XF�XBOU�UP�TFF�UIF�
6OJUFE�4UBUFT�HPWFSONFOU�TUSPOH�FOPVHI�UP�MFBE�UIF�
XPSME�� #VU� OPU� JO� XBS��/PU� JO� JODBSDFSBUJPO��/PU�
JO� QPMMVUJPO�� 8F� XBOU� UIF� 6�4�� UP� MFBE� JO� HSFFO�
FDPOPNJD� EFWFMPQNFOU� JO�XPSME�TBWJOH� UFDIOPMP�
HJFT�JO�IVNBO�SJHIUT�CZ�TIPXJOH�B�SBJOCPX�QMBOFU�
IPX�PVS�SBJOCPX�DPVOUSZ�DBO�QVMM�UPHFUIFS�UP�TPMWF�
UPVHI�QSPCMFNT��

"�NPSBM�GSBNFXPSL
/PX� PO� XIBU� NPSBM� GSBNFXPSL� DBO� XF� SFTU� UIJT�
SFOFXFE� QPMJUJDBM� TUSBUFHZ �8IBU�NPSBM� WJTJPO� DBO�
VOJUF� VT� EFTQJUF� PVS� DMBTT� BOE� SBDF� EJĊFSFODFT �
"RFFMB�4IFSSJMMT�UIF�HSFBU�QFBDF�IFSP�PG�8BUUT�$BMJ�
GPSOJB�IBT�UIF�BOTXFS��)F�T�DBMMJOH�GPS�B�i3FWFSFODF�
.PWFNFOUw�UP�IPOPS�UIF�TBDSFE�JO�FBDI�PUIFS�BOE�
PVS�QMBOFU��

"�SFWFSFODF�NPWFNFOU�XPVME�BODIPS�B�EJĊFS�
FOU� FDPOPNJDT� B� SFTUPSBUJWF� FDPOPNJDT��8PSLJOH�
XJUI�OBUVSF�XF�DBO�DSFBUF�XFBMUI�TVTUBJOBCMZ�BOE�
TQSFBE� JU� NPSF� FRVJUBCMZ�� 0VS� FDPOPNJD� BDUJWJUZ�
DBO�SFTUPSF�SBUIFS�UIBO�VOEFSNJOF�FOWJSPONFOUBM�
IFBMUI��

"OE�B�SFWFSFODF�NPWFNFOU�XPVME�HJWF�VT�B�OFX�
DSJNJOBM� KVTUJDF� TZTUFN��$SJNF� EJTSVQUT� B� CBMBODF��
0VS�TPDJFUZ�BUUFNQUT�UP�SFTUPSF�UIBU�CBMBODF�CZ�VT�
JOH�SFUSJCVUJPO�BO�FZF�GPS�BO�FZF��*O�UIJT�SFUSJCVUJWF�
KVTUJDF�TZTUFN�KVTUJDF�JT�TFSWFE�XIFO�UIF�XSPOHEPFS�
IBT�CFFO�BQQSPQSJBUFMZ�IVSU��+VTUJDF�IBT�CFFO�TFSWFE�
XIFO�XF�IBWF�BEEFE�NPSF�EBNBHF��

ɨFSF� JT� B�NPSF� IVNBOF� BOE� DPTU�FĊFDUJWF� BM�
UFSOBUJWF��6OEFS�B�SFTUPSBUJWF�KVTUJDF�TZTUFN�KVTUJDF�
IBT�CFFO�TFSWFE�XIFO�UIF�QFSTPO�XIP�IBT�CFFO�USFT�
QBTTFE�BHBJOTU�IBT�CFFO�NBEF�XIPMF��

*G�ZPVS�DBS�JT�CSPLFO�JOUP�ZPV�MM�CF�BOHSZ��#VU�JG�
ZPV�mOE�PVU�UIBU�UIF�DVMQSJU�JT�B�UISFF�TUSJLFS�BOE�JT�
HPJOH�UP�HFU����ZFBST�UP�MJGF�JG�DPOWJDUFE�PG�UIJT�DSJNF�
ZPVS�IFBSU�NBZ�TPGUFO��:PV�EPO�U�SFBMMZ�XBOU�BOPUIFS�
QFSTPO�TFOU�UP�QSJTPO�GPS�MJGF��:PV�KVTU�XBOU�UP�NBLF�
TVSF�UIJT�DSJNF�EPFTO�U�IBQQFO�BHBJO��:PV�XBOU�IFMQ�
QBZJOH�GPS�ZPVS�XJOEPX��:PV�XBOU�UP�NBLF�TVSF�UIBU�
UIF�QFSTPO�XIP�EJE�JU�MFBSOT�IJT�MFTTPO��

6TJOH�B�SFTUPSBUJWF�KVTUJDF�TZTUFN�ZPV�DBO�IBWF�
UIBU� GPS� QFOOJFT�� 4PNFUJNFT� ZPV� DBO�mY�XIBU� IBT�
CFFO� CSPLFO� VTJOH� DPBDIFT� BOE� DPVOTFMPST� SBUIFS�
UIBO�QSJTPO� HVBSET� BOE�QPMJDF��"OE� ZPV�XJMM� IBWF�
B� SFEVDFE� MJLFMJIPPE�PG� GVUVSF�WJPMFODF�BOE�DSJNF�
CFDBVTF� ZPV� IFMQFE� CSFBL� UIF� DZDMF� PG� IBSN��ɨJT�
XPSLT� JO�/FX�;FBMBOE� BOE� JO� FYQFSJNFOUT� BDSPTT�
UIF�6OJUFE�4UBUFT��ɨJT�JT�XIBU�XF�OFFE�

*�MJWF�JO�0BLMBOE�$BMJGPSOJB�XIJDI�JT�TPNFUJNFT�
UIF�NVSEFS�DBQJUBM�PG�UIF�DPVOUSZ��4P�OPCPEZ�JT�HPJOH�
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FSONFOU���%PO�U�TBZ�UIBU� AHPWFSONFOU�� JT�UIF�QSPC�
MFN��:PV�NVTU�TBZ�UIF�XIPMF�TFOUFODF�TJS��:PV�NFBO�
ZPV�SF� BHBJOTU� UIF� 6�4�� HPWFSONFOU�� :PV�SF� TBZJOH�
UIF�6�4��HPWFSONFOU�JT�B�QSPCMFN��"OE�UIBU�JT�OPU�B�
QBUSJPUJD�TUBUFNFOU�TJS�w�

8F�IBWF�BO�PCMJHBUJPO�UP�UFMM�UIPTF�XIP�BSF�BOUJ�
HPWFSONFOU� i*G� ZPV� EPO�U� MPWF� UIJT� HPWFSONFOU�
UIFO�MFU�JU�HP��"OZCPEZ�XIP�XBOUT�UP�IJKBDL�UIF�HPW�
FSONFOU�BOE�DSBTI�JU�XJUI�EFmDJUT�JT�BT�CJH�B�UISFBU�BT�
BOZ�UFSSPSJTU�JO�UIF�XPSME�w�

"OE�XF�DBO�UBLF�UIBU�NFTTBHF�BOZXIFSF�JO�UIJT�
DPVOUSZ��8F�EPO�U�IBWF�UP�IJEF�JO�UIF�4BO�'SBODJTDP�
#BZ� "SFB� BOE� JO�(SFFOXJDI�7JMMBHF�� "OZXIFSF� JO�

8F�DBO�SFBDI�PVU�UP�FBDI�PUIFS��
8F�DBO�SFWFSF�BMM�MJGF�BOE�UIF�
HFOFSBUJPOT�UP�DPNF��"OE�XF�
DBO�NBLF�UIF�HPWFSONFOU�PVS�

QBSUOFS�JO�UIJT�HSFBU�FGGPSU
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UP�HJWF�NF�BOZ�MFDUVSFT�BCPVU�UIF�OFFE�GPS�QVCMJD�TBGFUZ��
#VU�UIF�TBGFTU�DPNNVOJUJFT�BSF�OPU�UIF�DPNNVOJUJFT�
XJUI�UIF�NPTU�QPMJDF�BOE�UIF�NPTU�QSJTPOT��*O�UIF�TBGFTU�
DPNNVOJUJFT�ZPV�OFWFS�TFF�QPMJDF��*O�UIF�TBGFTU�DPN�
NVOJUJFT�UIFSF�BSF�OP�QSJTPOT��*OTUFBE�UIFTF�DPNNV�
OJUJFT�IBWF� KPCT�BOE�TDIPPMT� UIBU�XPSL��8F� JOTJTU�PO�
FWFSZPOF�T�SJHIU�UP�UIFTF�UIJOHT��ɨJT�XBZ�XF�DBO�TPMWF�
UIF�QSPCMFNT�PG�JOFRVBMJUZ�BOE�JOTFDVSJUZ�BU�PODF��

ɨJT� JT�XIBU� *� QSPQPTF��"� TPDJBM�VQMJGU� TUSBUFHZ�
UIBU�DSFBUFT�HSFFO�KPCT�OPU�KBJMT��B�QPMJUJDT�BODIPSFE�
JO� B� /FX� %FBM� $PBMJUJPO� GPS� UIJT� DFOUVSZ�� BOE� B�
NPSBM�GSBNFXPSL�CBTFE�PO�SFWFSFODF�GPS�FBDI�PUIFS�
BOE�UIF�QMBOFU��*U�DBO�CF�EPOF��

'JOEJOH�B�XBZ�GPSXBSE
"OE�JU�NVTU�CF��

ɨF�CJSUI�PG�NZ�mSTU�DIJME�HJWFT�NF�FWFO�HSFBUFS�
VSHFODZ��)F�T�B�MJUUMF�CMBDL�CPZ�HSPXJOH�VQ�JO�0BL�
MBOE�$BMJGPSOJB��

*�N�OPU� HPJOH� UP� CF� BCMF� UP� UFMM� IJN� TPNF� PG�
UIF� UIJOHT� UIBU� TPNF� PUIFS� QFPQMF� DBO� UFMM� UIFJS�
DIJMESFO��*�N�OPU�HPJOH�UP�CF�BCMF�UP�UFMM�IJN�IF�T�
XFMDPNF�JO�UIJT�DPVOUSZ��*�N�OPU�HPJOH�UP�CF�BCMF�
UP�TBZ�IF�DBO�HP�BOZXIFSF�BOE�CF�TBGF�BOE�FYQFDU�
QFPQMF� UP� USFBU� IJN� SJHIU� FWFO� QFPQMF�XIP� MPPL�
KVTU�MJLF�IJN��*�N�OPU�HPJOH�UP�CF�BCMF�UP�TBZ�UIPTF�
UIJOHT�UP�NZ�DIJME��

"OE�*�DBO�U�FWFO�UFMM�IJN�UIBU�IJT�GBUIFS�JT�XPSL�
JOH�UP�iUBLF�CBDL�"NFSJDB�w�ɨBU�T�UIF�CJH�QSPHSFT�
TJWF�TMPHBO�OPXBEBZT��#VU�"NFSJDB�XBTO�U�FWFS�PVST�
JO�UIF�mSTU�QMBDF��.Z�QFPQMF�XFSF�TUPMFO�GSPN�"GSJDB�
BOE�CSPVHIU�IFSF�UP�CF�UIF�DPVOUSZ�T�GPPUTUPPMT��8F�
DBO�U�UBLF�CBDL�TPNFUIJOH�UIBU�IBT�OFWFS�CFFO�USVMZ�
PVST��

#VU� *� DBO� UFMM� NZ� TPO� UIJT�� -PUT� PG� QFPQMF� JO�
UIJT�DPVOUSZ�IBWF�CFFO�MFGU�PVU�BOE�MPDLFE�PVU�BOE�
MBVHIFE�BU��ɨFZ�SF� UPME��:PV�DBO�U�NBSSZ�XIP�ZPV�
XBOU�DBO�U�MPWF�XIP�ZPV�XBOU�DBO�U�MJWF�XIFSF�ZPV�
XBOU�DBO�U�HP�XIFSF�ZPV�XBOU��/POF�PG�UIPTF�QFP�
QMF�DBO�UBLF�"NFSJDB�CBDL��

#VU�XF�DBO�EP�TPNFUIJOH�CFUUFS��8F�DBO�SFBDI�
PVU� UP�FBDI�PUIFS��8F�DBO� MPWF�PVSTFMWFT�BOE�FBDI�
PUIFS��8F�DBO�SFWFSF�BMM�MJGF�BOE�UIF�HFOFSBUJPOT�UP�
DPNF��"OE�XF�DBO�NBLF�UIF�HPWFSONFOU�PVS�QBSU�
OFS�JO�UIJT�HSFBU�FĊPSU��"OE�JG�XF�EP�UIBU�XF�XPO�U�
CF� UBLJOH� "NFSJDB� CBDL��8F�MM� CF� UBLJOH� "NFSJDB�
GPSXBSE��-FU�VT�CFHJO��

7BO�+POFT�JT�FYFDVUJWF�EJSFDUPS�PG�UIF�&MMB�#BLFS�$FOUFS�GPS�

)VNBO�3JHIUT�XXX�FMMBCBLFSDFOUFS�PSH�XIFSF�IF�XPSLT�UP�

SFQMBDF�UIF�QVOJTINFOU�JOEVTUSZ�XJUI�ZPVUI�PQQPSUVOJUJFT�BOE�

DPNNVOJUZ�CBTFE�TPMVUJPOT��7BO�+POFT�EFMJWFSFE�B�WFSTJPO�

PG�UIJT�TQFFDI�BU�UIF�1SBYJT�1FBDF�i"MDIFNZ�PG�%FNPDSBDZu�

DPOGFSFODF�1BDJàD�(SPWF�$BMJGPSOJB�+VOF�������
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"T�B�#MBDL�1PXFS�BDUJWJTU�JO�UIF�����T�*�JEFOUJmFE�
NPSF�XJUI�.BMDPMN�UIBO�XJUI�.BSUJO�

)PXFWFS�NZ�TUVEJFT�PG�,JOH�T�TUSVHHMFT�XJUI�UIF�
VSCBO�DSJTJT�EVSJOH� UIF� UISFF�ZFBST� GSPN�UIF�8BUUT�
VQSJTJOH�VOUJM�IJT� BTTBTTJOBUJPO� JO�"QSJM������IBWF�
UBVHIU�NF�B�MPU�BCPVU�UIF�EJĊFSFODF�CFUXFFO�SBEJDBM�
PSHBOJ[JOH�BOE�NPWFNFOU�MFBEFSTIJQ�

3BEJDBM� PSHBOJ[FST� DPODFOUSBUF� PO� NPCJMJ[JOH�
NBTTFT�UP�QSPUFTU�BHBJOTU�UIF�TZTUFN��ɨFJS�NBJO�BJN�
JT� JODSFBTJOH�NJMJUBODZ�BOE�OVNCFST��0O�UIF�PUIFS�
IBOE�NPWFNFOU�MFBEFST�SFDPHOJ[F�UIF�BMNPTU�QBUIP�
MPHJDBM� GFBS�BOE�EFTQBJS�UIBU�PQQSFTTJPO�DSFBUFT�BOE�
UIFSFGPSF�UIF�OFFE�GPS�UIF�PQQSFTTFE�UP�mOE�DSFBUJWF�
XBZT�UP�NPWF�CFZPOE�GFBS�UP�IPQF�BOE�CFZPOE�EF�
TQBJS�UP�USBOTGPSNBUJPO�

*O�SFDFOU�NPOUIT�*�IBWF�CFFO�FYDIBOHJOH�JEFBT�
BOE� FYQFSJFODFT� XJUI� +PIO� .BHVJSF� B� GSJFOE� PG�
,JOH�T�TJODF�UIFJS�TUVEFOU�EBZT�BOE�B������'SFFEPN�
3JEFS��5PHFUIFS� XJUI� 7JODFOU� )BSEJOH� +PIO� QSF�
QBSFE�UIF�JOJUJBM�ESBGU�PG�,JOH�T������BOUJ�7JFUOBN�
XBS�TQFFDI��*�IBWF�LOPXO�7JODFOU�TJODF�UIF�����T�
CVU�*�NFU�+PIO�GPS�UIF�mSTU�UJNF�MBTU�0DUPCFS��3F�
DFOUMZ�+PIO�TFOU�NF�UIF�GPMMPXJOH�/PUFT�PO�.PWF�
NFOU� #VJMEJOH� JOTQJSFE� CZ� PVS� DPSSFTQPOEFODF�� *�
SFDPNNFOE� UIFJS� DBSFGVM� TUVEZ� BOE� EJTDVTTJPO� CZ�
BDUJWJTUT�XIP�BSF�CFHJOOJOH�UP�TFOTF�UIBU�TPNFUIJOH�
JT�CMPXJOH�JO�UIF�XJOE��
�t� 4VGGFSJOH�BOE�PQQSFTTJPO�BSF�OPU�FOPVHI�UP�DSF�

BUF�B�NPWFNFOU��"�NPWFNFOU�CFHJOT�XIFO�UIF�
PQQSFTTFE� CFHJO� TFFJOH� UIFNTFMWFT� OPU� KVTU� BT�
WJDUJNT�CVU�BT�OFX�NFO�BOE�XPNFO�QJPOFFST�
JO�DSFBUJOH�OFX�NPSF�IVNBO�SFMBUJPOT�UIVT�BE�
WBODJOH�UIF�FWPMVUJPO�PG�UIF�IVNBO�SBDF��

t� .PWFNFOU�CVJMEFST�BSF�BCMF�UP�SFDPHOJ[F�UIF�IV�
NBOJUZ�JO�PUIFST�JODMVEJOH�UIFJS�PQQPOFOUT�BOE�

UIFSFGPSF�UIF�QPUFOUJBM�XJUIJO�UIFN�GPS�SFEFNQ�
UJPO�BOE�UIF�QPTTJCJMJUZ�PG�XPSL�UISPVHI�DIBOHF�

t�� .PWFNFOU�CVJMEFST�BSF�DPOTDJPVT�PG�UIF�OFFE�UP�HP�
CFZPOE�TMPHBOT�BOE�UP�DSFBUF�QSPHSBNT�PG�TUSVHHMF�
UIBU�USBOTGPSN�BOE�FNQPXFS�QBSUJDJQBOUT�

t� "U�UIF�IFBSU�PG�NPWFNFOU�CVJMEJOH� JT� UIF�DPO�
DFQU�PG� UXP�TJEFE�USBOTGPSNBUJPO�CPUI�PG�PVS�
TFMWFT�BOE�PG�PVS�JOTUJUVUJPOT�

t� 5IJOLJOH� EJBMFDUJDBMMZ� JT� QJWPUBM� UP� NPWFNFOU�
CVJMEJOH�CFDBVTF� JU� QSFQBSFT� VT� GPS� UIF� DPOUSB�
EJDUJPOT�UIBU�JOFWJUBCMZ�EFWFMPQ�JO�UIF�DPVSTF�PG�
UIF�TUSVHHMF��"�TUSVHHMF�UIBU�TUBSUT�XJUI�UIF�OFFE�
PG�B�QBSUJDVMBS�SBDJBM�FUIOJD�PS�TPDJBM�HSPVQ�POMZ�
CFDPNFT�B�NPWFNFOU�JG�JU�DSFBUFT�IPQF�BOE�UIF�
WJTJPO�PG�B�OFX�TPDJFUZ�GPS�FWFSZPOF��#VU�CFDBVTF�
HSFBU� IPQFT� DBO� BMTP� MFBE� UP� HSFBU� EJTBQQPJOU�
NFOUT�NPWFNFOU�QBSUJDJQBOUT�NVTU�CF�JO�UPVDI�
XJUI� FMFNFOUT� UIBU� TVTUBJO� UIFN� UISPVHI� EBSL�
UJNFT�BT�XFMM�BT�CSJHIU�

t� .PWFNFOU�CVJMEJOH�JT�JOUFSHFOFSBUJPOBM�BOE�JO�
WPMWFT�DIJMESFO�BOE�ZPVUI�BT�XFMM�BT�BEVMUT� JO�
DPNNVOJUZ�CVJMEJOH�BOE�QSPEVDUJWF�BDUJWJUJFT�

t� .PWFNFOU� CVJMEJOH� JT� FTTFOUJBMMZ� DPVOUFS��
DVMUVSBM�� *U� JT� B� TUSVHHMF� UP� USBOTGPSN�CPUI�PVS�
TFMWFT�	UIF�XBZ�XF�UIJOL�BOE�BDU�JO�SFMBUJPOTIJQ�
UP�POF�BOPUIFS�BOE�UIF�&BSUI
�BOE�JOTUJUVUJPOT��
3BEJDBM�PSHBOJ[JOH�CZ�DPOUSBTU�JT�NPTUMZ�BCPVU�
EJTUSJCVUJWF�KVTUJDF�NBLJOH�EFNBOET�PO�UIF�TZT�
UFN�JO�PSEFS�UP�SFEJTUSJCVUF�UIF�QSPEVDUT�PG�UIF�
TPDJFUZ�	XBHFT�IFBMUIDBSF�FEVDBUJPO�FUD�
�NPSF�
FRVJUBCMZ��(FOVJOF�NPWFNFOU�CVJMEJOH�JT�BCPVU�
SFTUPSBUJWF�KVTUJDF�OFX�XBZT�PG�UIJOLJOH�BOE�CF�
JOH�UIBU�SFTUPSF�DPNNVOJUZ�BOE�BEWBODF�VT�BO�
PUIFS�TUFQ�JO�PVS�FWPMVUJPO�BT�IVNBO�CFJOHT��

'PS�JOGPSNBUJPO�PO�.BHVJSF�T�/PUFT�PO�.PWFNFOU�#VJMEJOH�

TFF�XXX�CFMPWFEDPNNVOJUZOFU�PSH��(SBDF�#PHHT�IBT�CFFO�BO�

BDUJWJTU�GPS�NPSF�UIBO����ZFBST�BOE�JT�UIF�BVUIPS�PG�UIF�BVUPCJ�

PHSBQIZ�-JWJOH�GPS�$IBOHF��4IF�XJMM�DFMFCSBUF�IFS���UI�CJSUIEBZ�

JO�+VOF��5IJT�BSUJDMF�BQQFBSFE�JO�UIF�.JDIJHBO�$JUJ[FO��'FCSVBSZ�

�����������

��(SFBU�*EFBT�GPS��
.PWFNFOU�#VJMEFST

CZ�(SBDF�-FF�#PHHT
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i:PV�XPVME�OFWFS�TFF�UIBU�JO�B�6�4��DMBTTSPPNw�POF�
PG�UIF�EFMFHBUFT�XIJTQFSFE�BT�XF�MFGU�UIF�DMBTTSPPN��

i:PV�XPVME�OFWFS�TFF�UIBU�JO�BOPUIFS�#SB[JMJBO�
DMBTTSPPNw� PVS� USBOTMBUPS� %FOJTF� BOTXFSFE� XJUI�
HPPTF�CVNQFE�BSNT��

0VS�EFMFHBUJPO�GFMM�TJMFOU�BT�XF�DPOUJOVFE�EPXO�
UIF�IBMMXBZ��5IF�DMBTTSPPN�JO�UIF�DPOWFOUoUVSOFEo
TDIPPM� JO� TPVUIFSO� #SB[JM� IBE� CFFO� GJMMFE� XJUI�
ZPVOH�NFNCFST�PG�UIF�-BOEMFTT�8PSLFST�.PWFNFOU�

	.45
�POF� PG� UIF� NPTU� TVDDFTTGVM� MBOE� SFGPSN�
NPWFNFOUT�JO�UIF�XPSME��*�IBE�OFWFS�TFFO�B�HSPVQ�
PG�UFFOBHFST�TP�JOUFOU�PO�MFBSOJOH�BOE�TP�DMFBS�BCPVU�
UIF�WBMVF�UIBU�UIFJS�FEVDBUJPO�XJMM�CSJOH�UP�UIFJS�MJWFT�
BOE�DPNNVOJUJFT�

5IF�.45�BSPTF����ZFBST�BHP�PVU�PG�B�EFTQFSBUF�
OFFE� GPS� MBOE� SFEJTUSJCVUJPO� JO� B� DPVOUSZ� XIFSF�
PXOFSTIJQ� PG� BSBCMF� MBOE� JT� EJTBTUSPVTMZ� TLFXFE�
	TFF�:&4��'BMM� ����
��"U� UIF� SPPU� PG�NVDI� PG� UIJT�

*O�#SB[JM��$SFBUJOH�B�/FX�3FBMJUZ

CZ�.JDIFMMF�#VSLIBSU

HMPCBMTIJGU

5IPVTBOET�PG�EJTQMBDFE�#SB[JMJBO�GBNJMJFT�BSF�UBLJOH�CBDL�UIF�
MBOE�TFUUJOH�VQ�TDIPPMT�IPNFT�DPPQFSBUJWFT�BOE�PSHBOJD�
GBSNT�BOE�SF�FOWJTJPOJOH�UIF�GVUVSF�PG�#SB[JM

.FNCFST�PG�UIF�
-BOEMFTT�8PSLFST�
.PWFNFOU�	.45
�PO�
B�����mNJMF�NBSDI�
UP�UIF�#SB[JMJBO�
DBQJUBM�#SBTJMJB�JO�
0DUPCFS�����
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JOFRVBMJUZ�BSF�QPMJDJFT�UIBU�GBWPS�MBSHF�TDBMF�FYQPSU�
PSJFOUFE� BHSJDVMUVSF� BOE� XFBMUIZ� MBOEPXOFST� XIP�
GSBVEVMFOUMZ�UBLF�MBOE�XJUI�JNQVOJUZ��

5IJT� DPOTPMJEBUJPO� PG� MBOE� PXOFSTIJQ� TPNF�
UJNFT�BDDPNQBOJFE�CZ�WJPMFOU�FWJDUJPOT�PG�XPSLJOH�
GBNJMJFT� GSPN� UIF� MBOE� MFE� UP� B�NBKPS�NJHSBUJPO���
#FUXFFO������BOE������IBMG�PG�UIF�#SB[JMJBO�QPQ�
VMBUJPO� TUSFBNFE� JOUP� UIF� DJUJFT� JO� TFBSDI�PG�XPSL�
BOE� UIF� JOGMVY� DPOUJOVFT� UPEBZ�� (JBOU� TMVNT� SPTF�
BSPVOE� DJUJFT� BOE�NBOZ� GBNJMJFT� GFMM� JOUP�QPWFSUZ�
ESVHT�BOE�IVOHFS��5PEBZ�MFTT�UIBO���QFSDFOU�PG�UIF��
#SB[JMJBO�QPQVMBUJPO�PXOT�UXP�UIJSET�PG�UIF�BSBCMF�
MBOE�JO�#SB[JM��

'PS� NBOZ� MBOEMFTT� XPSLFST� UIF� .45� PGGFST�
B� SBSF� QBUI� PVU� PG� QPWFSUZ� BOE�IVOHFS��5IF�.45��
NPCJMJ[FT� MBOEMFTT� QFPQMF� UP� TRVBU� PO� PS� OFBS� JEMF�
MBOE�JO�.45�iDBNQT�w�5IPTF�JO�UIF�FODBNQNFOUT�
BMPOH�XJUI�TVQQPSUFST�QSFTTVSF� UIF�HPWFSONFOU�UP�
FOGPSDF� UIF� #SB[JMJBO� DPOTUJUVUJPO� XIJDI� EFDMBSFT�
UIBU�MBOE�NVTU�CF�VTFE�GPS�JUT�iTPDJBM�GVODUJPO�w�5IJT�
NFBOT�UIBU�JU�NVTU�CF�DVMUJWBUFE�GPS�QSPEVDUJPO�JG�JU�
JT�OPU�CFJOH�QSFTFSWFE�GPS�FDPMPHJDBM�SFBTPOT��

"T� B� SFTVMU� PG� UIJT� NBTTJWF� OPOWJPMFOU� NPWF�
NFOU�NPSF�UIBO��������GBNJMJFT�IBWF�XPO�MBOE�
BOE�NBOZ�BSF�OPX�MJWJOH�JO�QFSNBOFOU�TFUUMFNFOUT�
GBSNJOH� TUVEZJOH� BU�.45�PSHBOJ[FE� TDIPPMT� BOE�
TVQQPSUJOH�PUIFST�XIP�BSF�MJLFXJTF�XPSLJOH�UP�NPWF�
CBDL�UP�UIF�MBOE��

#VU�UIFSF�IBWF�BMTP�CFFO�NBOZ�DBTVBMUJFT��TJODF�
����� NPSF� UIBO� ����� SVSBM� XPSLFST� IBWF� CFFO�
LJMMFE�JO�MBOE�EJTQVUFT�

$MBTTSPPNT�GPS�B�/FX�-JGF
5IF� *5&33"� *OTUJUVUF� *� WJTJUFE�XJUI� B� EFMFHBUJPO�
MFE� CZ� 4BO� 'SBODJTDP�CBTFE� (MPCBM� &YDIBOHF� JT��
MPDBUFE� OFBS� 1PSUP� "MFHSF� #SB[JM�� 5IF� *5&33"��
*OTUJUVUF�JT�QBSU�PG�BO�FEVDBUJPOBM�OFUXPSL�PG�NPSF�
UIBO������TDIPPMT� UIBU� UIF�.45�DSFBUFE�UP� UFBDI�
MJUFSBDZ� TVTUBJOBCMF� GBSNJOH� BOE� MFBEFSTIJQ� BOE�
QSFQBSF�QFPQMF�GPS�QSPGFTTJPOT�JO�TVDI�BSFBT�BT�UFBDI�
JOH�BOE�IFBMUI�DBSF��

ɨF�TUVEFOUT�BSF�.45�NFNCFST�XIP�DPNF�GSPN�
JNQPWFSJTIFE�SVSBM�BOE�VSCBO�CBDLHSPVOET��"U�UIF�
TDIPPM�UIFZ�EJWJEF�UIFJS�UJNF�CFUXFFO�TUVEZ�XPSL�
QIZTJDBM�FEVDBUJPO�SFnFDUJPO�EJTDVTTJPO�PG�DVSSFOU�
FWFOUT� NVTJD� BOE� WPMVOUFFS� XPSL�� /PO�WJPMFODF�
FEVDBUJPO�JT�JOUFHSBUFE�JOUP�BMM�DPVSTFT�

4UVEFOUT�TUBZ�BU�UIF�TDIPPM�GPS�UXP�NPOUIT�UIFO�
USBWFM� CBDL� UP� UIFJS� IPNFT� JO�.45� FODBNQNFOUT�
BOE� TFUUMFNFOUT� GPS� TFWFSBM� NPOUIT� UP� VTF� UIFJS��
OFXMZ� BDRVJSFE� TLJMMT��5IFZ� DPOUJOVF� UIJT� SPUBUJPO�
VOUJM�HSBEVBUJPO��

*5&33"� JT� B�CPBSEJOH� TDIPPM� CVU�NPTU�.45�
TDIPPMT�BSF�MPDBUFE�PO�.45�DBNQT�BOE�TFUUMFNFOUT�
BOE�NBOZ�DMBTTSPPNT�BSF�TJNQMF�PQFO�BJS�TIFMUFST�

5IF�TUVEFOUT�XF�WJTJUFE�IBE�TUVEJFE�UPHFUIFS�GPS�
UISFF�ZFBST�UP�CFDPNF�UFBDIFST��5IFZ�MJTUFOFE�JOUFOUMZ�
BT�UIFJS�UFBDIFS�FYQMBJOFE�UP�PVS�EFMFHBUJPO�UIBU�FBDI�
*5&33"�DMBTT�DSFBUFT�JUT�PXO�CBOOFST�DIBOUT�BOE�
TPOHT�UIBU�BGGJSN�UIFJS�QVSQPTF�BT�TUVEFOUT�BOE�DJUJ�
[FOT��5IF�TUVEFOUT�TUPPE�UP�TJOH�VT�UIFJS�DMBTT�TPOH�
BCPVU�4BMFUF�4USPO[BLF�BO�.45�UFBDIFS�XIP�QMBZFE�
B�MFBEJOH�SPMF�JO�EFWFMPQJOH�.45�T�FEVDBUJPOBM�TZT�
UFN� CFGPSF� TIF� EJFE� JO� B� DBS� BDDJEFOU��5IFO� UIFZ�
CSPLF�JOUP�B�DIBOU�

8F�BSF�GPMMPXJOH�UIF�NPWFNFOU��
8F�BSF�QMBOUJOH�FEVDBUJPO��
8F�BSF�QSBDUJDJOH�4BMFUF�T�ESFBN�
5IFJS�WPJDFT�DBSSJFE�QPXFSGVMMZ�BT�UIFZ�QVODIFE�

UIFJS�GJTUT�JOUP�UIF�BJS��5IFJS�DPOGJEFODF�BOE�TPMJEBS�
JUZ�JNQSFTTFE�NF�

"T�*�TDBOOFE�UIF�TUVEFOUT��GBDFT�*�DPVME�TFF�UIBU�
UIFZ�XFSF�MFBSOJOH�UP�CF�NVDI�NPSF�UIBO�UFBDIFST��
UIFZ�XFSF� MFBSOJOH� UP�CF�CVJMEFST�PG� B�OFX� TPDJFUZ�
FWFO� BT� UIFZ� TUSVHHMF� MJUFSBMMZ� UP� DMBJN� UIF� HSPVOE�
UIBU�NBLFT�UIFJS�TVSWJWBM�QPTTJCMF��

"T� PVS� HSPVQ� DPOUJOVFE� UP� UPVS� UIF� JOTUJUVUF�T�
HSPVOET�*�XBT�TUSVDL�CZ�UIF�TDIPPM�T�GPDVT�PO�HFO�
EFS�FRVBMJUZ�BOE�JUT�IPMJTUJD�BQQSPBDI�UP�FEVDBUJPO��
5IF�TDIPPM�IBT�B�MBSHF�HBSEFO�B�DSBGUT�SPPN�MJCSBSZ�

#&-08��3FTJEFOUT�
PG�$BNQ�.POUF�1JMM�
TJOH�JO�GSPOU�PG�UIF�
JEMF�����mIFDUBSF�

GBSN�UIF�.45�JT�
USZJOH�UP�SFDPWFS���

01104*5&��$IJMESFO��
BU�UIF�.POUF�1JMM�
FODBNQNFOU�QMBZ�
OFBS�UIF�IJHIXBZ�
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LJUDIFO� EBZDBSF� OVSTFSZ� BOE� OBUVSBM� QIBSNBDZ�
XJUI� NBTTBHF�� 5IF� TUVEFOUT� NBLF� QSFTFSWFT� BOE�
KVJDF� JO� B� TNBMM� GBDUPSZ� BOE�CBLFE� HPPET� GPS� UIFJS�
PXO�DPOTVNQUJPO�BOE�UP�TFMM�BU�NBSLFUT��5IF�TDIPPM�
SVOT�BT�B�DPPQFSBUJWF��SFTPVSDFT�BSF�TIBSFE�CFUXFFO�
FWFSZPOF�BOE�FWFSZPOF�IBT�B�UBTL�UIBU�DPOUSJCVUFT�
UP�UIF�XIPMF�TVDI�BT�CBLJOH�PS�HBSEFOJOH��*EFBMMZ�
UIF�TUVEFOUT�SPUBUF�UISPVHI�BMM�UIF�QPTJUJPOT�CFGPSF�
HSBEVBUJPO��

0OF� PG�NZ� GBWPSJUF�NPNFOUT� PO� UIF� UPVS�XBT�
XBUDIJOH�TFWFSBM�UFFOBHF�CPZT�BOE�B�HJSM�HFOUMZ�SPDL�
CBCJFT� UP� TMFFQ� JO� UIF� OVSTFSZ�� *� DPVMEO�U� IFMQ� CVU�
UIJOL�CBDL�PO�NZ�IJHI�TDIPPM�QBSFOUJOH�DMBTT�XIFSF�
*�XBT� BTTJHOFE� UP� UFOE� BO� FHH� GPS� B�XFFL� UP� MFBSO�
XIBU�JU�NFBOT�UP�DBSF�GPS�B�CBCZ��"OE�*�SFBMJ[FE�IPX�
SBSFMZ�*�TFF�UFFOBHF�CPZT�DBSJOH�GPS�CBCJFT��

$SFBUJOH�HFOEFS�FRVBMJUZ�JT�JOUFHSBM�UP�UIF�.45�
NPWFNFOU�BDDPSEJOH�UP�+PÍP�$BSMPT�B�SFTJEFOU�PG�
BO� .45� DBNQ�� i.FO� BOE� XPNFO� IBWF� UP� XPSL��
UPHFUIFS��*G�B�NBO�GJHIUT�JU�T�IBMG�B�GJHIUw�IF�TBZT��i*U�T�
POMZ�DPNQMFUF�JG�NFO�BOE�XPNFO�GJHIU�UPHFUIFS�w�

-JWJOH�JO�BO�.45�DBNQ
ɨF�EBZ�BGUFS�PVS�UPVS�PG�UIF�TDIPPM�XF�WJTJUFE�$BNQ�
.POUF�1JMM�BMTP�OFBS�1PSUP�"MFHSF��"T�XF�BSSJWFE�BU�
UIF�DBNQ�BO�"GSP�#SB[JMJBO�NBO�TUSVNNFE�IJT�HVJ�
UBS�BOE�TBOH�KVTU�PVUTJEF�UIF�DBNQ��"�TNBMM�HSPVQ�PG�
UFFOBHF�CPZT�TUPPE�BSPVOE�IJN�KPJOJOH�JO�UIF�TPOH�
BOE�LFFQJOH�UJNF�XJUI�DMBQQJOH�IBOET��

#FIJOE�UIFN�B�CFBVUJGVMMZ�HSFFO�����oIFDUBSF�
GBSN� TBU� JEMF��5P� UIFJS� TJEF� TUPPE� B�NB[F� PG� CMBDL�
QMBTUJD� UFOUT�UIF� IPNFT� PG� ���� MBOEMFTT� GBNJMJFT��
5IFZ�IBE�QJUDIFE�UIF�UFOUT�PO�B�OBSSPX�TUSJQ�PG�MBOE�
TRVFF[FE�CFUXFFO�B�CV[[JOH�IJHIXBZ�BOE�UIF�DBSF�
GVMMZ�HVBSEFE�GBSN��5IF�PXOFS�PG�UIF�GBSN�PXFT�UIF�
HPWFSONFOU�NPSF�NPOFZ�UIBO�UIF�MBOE�JT�XPSUI�BOE�
IF�EPFT�OPU�MJWF�JO�#SB[JM�XF�XFSF�UPME��UIJT�NBLFT�
UIF�GBSN�B�HPPE�DBOEJEBUF�GPS�BHSBSJBO�SFGPSN��

.45� DBNQT� TVDI� BT� UIJT� POF� BSF� XIFSF� UIF�
.45�T� IPMJTUJD� BOE� FHBMJUBSJBO� BQQSPBDI� UP� FEVDB�
UJPO�BOE�MJGF�CFHJOT��

i5JNF�BU� UIF� DBNQT� JT� JODSFEJCMZ� JNQPSUBOU� UP�
TUBSU�SFTUPSJOH�QFPQMF�T�EJHOJUZ�BOE�BXBLFOJOH�UIFJS�
TPDJBM�DPOTDJPVTOFTTw�+PÍP�$BSMPT�TBZT��.BOZ�.45�
NFNCFST� BSF� BDDVTUPNFE� UP� CFJOH� FYDMVEFE� GSPN�
TPDJFUZ�MJWJOH�JO�TMVNT�XIFSF�ESVHT�WJPMFODF�BOE�
QPWFSUZ�BSF�SJGF�BOE�FBTJMZ�MFBE�UP�BO�PQQSFTTJWF�DZ�
DMF�� *OUFHSBUJOH� UIFTF�QFPQMF�CBDL� JOUP�B� GVODUJPO�
JOH� DPNNVOJUZ� JT� DFOUSBM� UP� UIF� TVDDFTT� PG� .45�
TFUUMFNFOUT��5IF� UFBDIJOHT� PG�1BVMP�'SFJSF� 	BVUIPS�
PG�1FEBHPHZ�PG� UIF�0QQSFTTFE
�PO�TFMG�EJHOJUZ� TPDJBM�
SFTQPOTJCJMJUZ�BOE�CSFBLJOH�UIF�DZDMF�PG�PQQSFTTJPO�

IFMQ� SFTJEFOUT� DSFBUF� QPTJUJWF� DIBOHF� BOE� UIF� MJGF�
UIFZ�XBOU�UP�MJWF��

"DDPSEJOH� UP� +BDRVFMJOF�B�.POUF�1JMM� SFTJEFOU�
XIP�HBWF�POMZ�IFS�GJSTU�OBNF�UIF�EBZT�HP�CZ�RVJDLMZ�
BU� DBNQ�BOE�QFPQMF� TUBZ�NPUJWBUFE�CFDBVTF�PG� UIF�
NBOZ�QMBOOJOH�NFFUJOHT� DMBTTFT�NVTJD� BOE�EBJMZ�
DIPSFT��5IF� IFBMUI� PG� NBOZ� PG� UIF� $BNQ�.POUF�
1JMM�SFTJEFOUT�JT�QPPS�EVF�UP�MBDL�PG�XBUFS�BOE�QPPS�
IZHJFOF�� 5IF� DBNQ� JT� QMBHVFE� CZ� QPMMVUJPO� GSPN�
B� MFBL� BU� B�OFBSCZ�HBT� TUBUJPO� BDJE� MFBLJOH� GSPN�B�
OFJHICPSJOH�NFUBM�GBDUPSZ�BOE�JOEPPS�TNPLF�GSPN�
SFTJEFOUT��XPPE�GJSFT��5IF�DBNQ�UVSOT�JOUP�B�NVEEZ�
NFTT� XIFO� JU� SBJOT� BOE� XIFO� JU� EPFTO�U� SBJO� UIF�
CMBDL�UFOUT�USBQ�UIF�IPU�TVO��5IF�DIJMESFO�QMBZ�BMPOH�
UIF�IJHIXBZ�XIFSF�MBSHF�USVDLT�HP�CBSSFMJOH�CZ�BOE�
QFPQMF�ZFMM�JOTVMUT�BU�DBNQ�SFTJEFOUT�GSPN�DBS�XJO�
EPXT��"�TFDVSJUZ�HVBSE�IJSFE�CZ�UIF�MBOEPXOFS�LFFQT�
B�XBUDIGVM�FZF�PO�UIF�DBNQ�BOE�B�QPMJDF�DBS�QBTTFT�
CZ�FWFSZ�IBMG�IPVS�UP�DIFDL�PO�UIFN��1MBOOJOH�UIFJS�
GVUVSF� TFUUMFNFOU� IFMQT� DBNQ� SFTJEFOUT� LFFQ� UIFJS�
TQJSJUT�VQ�EVSJOH�UIFJS�BSEVPVT�TUBZ�BU�UIF�DBNQ��

5IF�.POUF�1JMM�SFTJEFOUT�IBWF�MJWFE�PO�UIJT�TUSJQ�

5JNF�BU�UIF�DBNQT�JT�JODSFEJCMZ�
JNQPSUBOU�UP�SFTUPSJOH�QFPQMF�T�
EJHOJUZ�BOE�BXBLFOJOH�UIFJS�
TPDJBM�DPOTDJPVTOFTTu

i
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PG�MBOE�GPS�BCPVU�B�ZFBS��5IF�QPMJDF�PODF�BUUFNQUFE�
UP�FWJDU�UIF�GBNJMJFT��*O�SFTQPOTF�SFTJEFOUT�NBSDIFE�
PO�UIF�TUBUF�DBQJUBM�BOE�DBNQFE�PVUTJEF�UIF�HPWFSO�
NFOU�CVJMEJOH�JO�1PSUP�"MFHSF�GPS�TJY�NPOUIT��5IFZ�
XPO�UIF�SJHIU�UP�SFUVSO�UP�$BNQ�.POUF�1JMM�UP�XBJU�
GPS�UIF�JEMF�MBOE�OFYU�EPPS��

$BNQ� SFTJEFOUT� FYQFDU� UP� SFDFJWF� UIF� GBSNMBOE�
TPPO��IPXFWFS�UIFSF�XJMM�OPU�CF�FOPVHI�MBOE�UP�TVT�
UBJO� FWFSZPOF��5IJT� DSFBUFT� UFOTJPOT� JO� DBNQ� TBZT�
+BDRVFMJOF� CFDBVTF� UIFZ� XJMM� IBWF� UP� BMMPDBUF� UIF�
MBOE�POMZ�UP�UIPTF�XIP�IBWF�CFFO�BU�UIF�DBNQ�UIF�
MPOHFTU��

$BNQ� .POUF� 1JMM� JT� POF� PG� BQQSPYJNBUFMZ�
������ TJNJMBS� .45� DBNQT� JO� #SB[JM�� 5IF� .45�
TUSJWFT� UP� DSFBUF� B� MFBEFS� PVU� PG� FBDI� JOEJWJEVBM� BU�
UIF�DBNQT�� UIFTF� MFBEFSTIJQ�DBQBDJUJFT�IFMQ�BDIJFWF�
TVDDFTTGVM�DPPQFSBUJWF�TUZMF�TFUUMFNFOUT�XIFO�MBOE�JT�
UVSOFE�PWFS�UP�UIF�DBNQFST��*U�BMTP�IFMQT�GVSUIFS�UIF�
CSPBEFS�SFBDIJOH�HPBMT�PG�UIF�.45�UP�DSFBUF�B�KVTU�
#SB[JM��

3F�*OIBCJUJOH�UIF�MBOE
"TTFOU� -BHBP� EP� +VODP� B� QFSNBOFOU� .45�
TFUUMFNFOU�JT�NBEF�VQ�PG�TNBMM�UJEZ�IPVTFT�MJOJOH�
B� EJSU� SPBE� UIBU� MFBET� UP� B� MBSHF� DPNNVOBM� TQBDF�
TVSSPVOEFE� CZ� GBSNMBOE�� 5IJT� TFUUMFNFOU� XBT�
BOPUIFS�TUPQ�PO�PVS�UPVS��

'JGUFFO�PG����GBNJMJFT�PO�UIF�TFUUMFNFOU�DIPTF�UP�
MJWF� JO� B� DPPQFSBUJWF�TUZMF� DPNNVOJUZ��ɨFJS� DPN�
NVOBM� TQBDF� JODMVEFT� B� LJUDIFO�XJUI� SVOOJOH�XB�
UFS� MBSHF�XPPE�mSFE�PWFOT�B�CBUISPPN�XJUI�nVTI�
UPJMFUT�NVSBMT�EFQJDUJOH�.45�GBSNFST�BOE�UFBDIFST�
BOE� QJDOJD� UBCMFT� CFOFBUI� TIBEZ� USFFT��ɨF� TFUUMF�
NFOU�XIFSF� QFPQMF� LOPX� UIFZ� IBWF� B� QFSNBOFOU�
IPNF� JT� B�IVHF� MFBQ�VQ� JO�IVNBO�EJHOJUZ�BOE� JO�
NFFUJOH�CBTJD�IVNBO�OFFET�DPNQBSFE�UP�UIF�.45�
DBNQT��

5IFSF�JT�BOPUIFS�XBZ
*O�UIF�TFUUMFNFOUT�.45�XPSLT�UP�EFNPOTUSBUF�UIBU�
QFPQMF� DBO� QSPWJEF� UIFJS� PXO� GPPE� JOTUFBE� PG� JN�
QPSUJOH�BOE�FYQPSUJOH�DBTI�DSPQT�B�TZTUFN�UIBU�IBT�
MFE�UP�B� MBSHF� JODSFBTF� JO�QPWFSUZ�BOE�TUBSWBUJPO�JO�
#SB[JM��

i*U�T�B�TMPX�XBMLw�5BSDJTJP�4UFJO�POF�PG�UIF�TFU�
UMFNFOU�SFTJEFOUT� TBZT��i#VU�XF�SF� TIPXJOH�TPDJFUZ�
UIBU�UIFSF�JT�BOPUIFS�XBZ�PG�EPJOH�UIJOHT�w�

"U�"TTFOU�-BHBP�EP�+VODP� SFTJEFOUT�BSF�QSPVE�
UP�TBZ�UIBU�UIFZ�IBWF�QSBDUJDFE�����QFSDFOU�PSHBOJD�
GBSNJOH�GPS�GPVS�ZFBST��

i8IFO�XF�BSSJWFE�XF�IBE�UIF�JEFB�UIBU�XF�IBE�
UP�VTF�MPUT�PG�QFTUJDJEFTw�5BSDJTJP�TBZT��

8JUI�UJNF�UIF�DPNNVOJUZ�SFBMJ[FE�UIBU�UIFZ�XFSF�
TQFOEJOH�NPSF�BOE�NPSF�NPOFZ�PO�GFSUJMJ[FST�BOE�
QFTUJDJEFT�CFDBVTF�UIF�DIFNJDBMT�XFSF�FYIBVTUJOH�UIF�
TPJM��5IF�DIFNJDBMT��TJEF�FGGFDUT�BMTP�DBVTFE�JMMOFTTFT�
XJUIJO� UIF� TFUUMFNFOU��5IF�DPNNVOJUZ�EFDJEFE� UP�
TXJUDI�UP�PSHBOJD�GBSNJOH��

5PEBZ� UIF� TFUUMFNFOU� DPOUJOVFT� UP� FYQFSJNFOU�
XJUI� XBZT� UP� NBLF� PSHBOJD� GBSNJOH� NPSF� DPTU��
DPNQFUJUJWF� XJUI� DPOWFOUJPOBMMZ� HSPXO� GPPE���
3FDFOUMZ� UIFZ� JODSFBTFE� SJDF� ZJFMET� CZ� BEPQUJOH� B�
$IJOFTF�QSBDUJDF�PG�VTJOH�DBSQ�UP�IFMQ�UJMM�BOE�XFFE�
UIFJS� � GJFMET�� 5IF� TFUUMFNFOU� BMTP� SBJTFT� DBUUMF� GPS�
NFBU�BOE�EBJSZ�BOE� GSVJUT�BOE�WFHFUBCMFT� GPS� UIFJS�
PXO�DPOTVNQUJPO��

/PU�BMM�.45�TFUUMFNFOUT�IBWF�TXJUDIFE�UP�PSHBOJD�
GBSNJOH�CVU�UIFZ�BSF�XPSLJOH�JO�UIBU�EJSFDUJPO��

0OF�PG�UIF�.45�T�CJHHFTU�DIBMMFOHFT�OPX�JT�UIF�
SFDFOU� EFDJTJPO� CZ� #SB[JMJBO� 1SFTJEFOU� -VJ[� *OÈDJP�
-VMB�EB�4JMWB�UP�MJGU�B�CBO�PO�UIF�TBMF�PG�HFOFUJDBMMZ�
NPEJGJFE� DSPQT��.45� MFBEFST� CFMJFWF� UIJT� XJMM� JO�
DSFBTF�DPSQPSBUF�DPOUSPM�PWFS�DSPQT�CZ�NBLJOH�TFFET�
iJOUFMMFDUVBM�QSPQFSUZ�w�

5IJT� JT� OPU� UIF� POMZ� EJTBQQPJOUNFOU� UIBU� UIF�
.45�IBT�GBDFE�TJODF������XIFO�-VMB�XPO�UIF�QSFT�
JEFODZ��5IF�.45� BOE�NBOZ� PUIFS� #SB[JMJBOT� IBE��
JOWFTUFE�IJHI�IPQFT�JO�-VMB�#SB[JM�T�GJSTU�MFGU�MFBOJOH�
QSFTJEFOU�B�GPSNFS�MBCPS�MFBEFS�BOE�B�MPOH�UJNF�BMMZ�
PG�UIF�.45�XIP�IBE�WPXFE�UP�XPSL�UP�FOE�IVOHFS�
BOE�DMPTF�#SB[JM�T�NPOTUSPVT�FDPOPNJD�HBQ��

i%VSJOH� -VMB�T� HPWFSONFOU� OPUIJOH� IBT�
DIBOHFEw�$BSMPT� TBZT�� -VMB�T� HPWFSONFOU� JT� VOEFS�
USFNFOEPVT� QSFTTVSF� GSPN� UIF� *OUFSOBUJPOBM�
.POFUBSZ�'VOE�PUIFS�XPSME�PSHBOJ[BUJPOT�BOE�UIF�
PXOFST�PG�MBSHF�FTUBUFT�IF�TBZT�

/POFUIFMFTT� -VMB�T� EJWFSHFODF� GSPN� IJT� DBN�
QBJHO�QMFEHFT�JT�OPU�IBMUJOH�UIF�.45�T�NPNFOUVN�
UP�GJHIU�GPS�B�KVTU�#SB[JM��

i*U� JT� RVJUF� DMFBS� UIBU� -VMB� IJNTFMG� BT� B� TJOHMF�
QFSTPO�XJMM�OFWFS�NBLF�BHSBSJBO�SFGPSN��8F�NVTU�
NBLF� BHSBSJBO� SFGPSN� IBQQFOw� $BSMPT� TBZT�� i/P�
NBUUFS� XIBU� HPWFSONFOU� XF� IBWF� DIBOHF� IBT� UP�
DPNF�GSPN�UIF�CBTF�w�

5P�TUSFOHUIFO�UIFJS�CBTF�UIF�.45�JT�XPSLJOH�UP�
CVJME�BO�PSHBOJ[BUJPO�UIBU�VOJUFT�BMM�NPWFNFOUT�JO�
#SB[JM��i0ODF�XF�BSF�VOJUFE�XJUI�BMM�UIF�NPWFNFOUT�
XF�DBO�TUBSU�UIF�DPOTUSVDUJPO�PG�B�OFX�TPDJBM�SFBMJUZw�
$BSMPT�TBZT��i8F�XJMM�OPU�XBJU�w

.JDIFMMF�#VSLIBSU�JT�B�GSFF�MBODF�XSJUFS�BOE�B�GPSNFS�JOUFSO�BU�

:&4��NBHB[JOF��:PV�DBO�MFBSO�NPSF�BCPVU�UIF�-BOEMFTT�8PSLFST�

.PWFNFOU�BU�XXX�NTUCSB[JM�PSH�BOE�BCPVU�(MPCBM�&YDIBOHF�T�

JOUFSOBUJPOBM�UPVST�BU�XXX�HMPCBMFYDIBOHF�PSH�
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'JMMJOH�UIF�GPSFTU�BNQIJUIFBUFS�UP�PWFSnPXJOH�����
GPVSUI�� BOE�mGUI�HSBEFST�ESPXO�PVU� UIF� TPVOET�PG�
CJSET�BOE�XJOE�XJUI�UIFJS�PXO�TPOH�

i1SFEBUPS�BOE�QSFZ�QSPEVDFS�BOE�EFDBZ�BSF�JO�UIF�
GPPE�DIBJO�DI�DIBJO�DIBJOyw�
-JLF�BMM�HPPE�DBNQ�TPOHT�UIF�UVOF�JT�JOGFDUJPVT�

BOE�UIF�TUPSZ�WJWJE��3BCCJU�OJCCMFT�PO�B�QMBOU�BOE�
UIFO�JT�DBVHIU�CZ�$PZPUF�XIP�MFBWFT�IFS�TDBU�PO�UIF�
USBJM�GPS�UIF�JOTFDUT�UP�UVSO�JOUP�QMBOU�GPPE��

*U�T� UIF� GJOBM�HBUIFSJOH�BU� UIF�'SJFOETIJQ�$JSDMF�
GPS�UIF�LJET�PG�+PIO�.VJS�&MFNFOUBSZ�BOE�UIFZ�TVN�
VQ�UIFJS�GPVS�EBZT�PG�FOWJSPONFOUBM�FEVDBUJPO�BU�*T�
MBOE8PPE�XJUI�HVTUP�

i5IF�DZDMF�OFWFS�FOET�JU�KVTU�CFHJOT�BHBJO�JO�UIF�
GPPE�DIBJO�DI�DIBJO�DIBJO�

4P�FBU�ZPVS�GPPE�NZ�GSJFOE�CVU�SFNFNCFS�XIFSF�
JU�T�CFFO�JO�UIF�GPPE�DIBJO�DI�DIBJO�DIBJO�w
'PS�UIF�QSFWJPVT�HSPVQ�PG�TUVEFOUT�UP�IPME�DMBTT�

FT�IFSF�UIF�UVOF�NBZ�OPU�IBWF�CFFO�BT�DBUDIZ�CVU�
UIF�UFOPS�PG�UIF�MFTTPO�XBT�NVDI�UIF�TBNF�

i8IJMF�FWFSZ�TVQQMZ�DIBJO�JT�USZJOH�UP�HFU�NPSF�
FGGJDJFOU�B�WBMVFT�DIBJO�HPFT�GBS�CFZPOE�UIBU�w

*U�T� .BOBHFNFOU� ���� 4VTUBJOBCMF� 0QFSBUJPOT�
BOE�UIF�TFDPOE�ZFBS�.BTUFST�PG�#VTJOFTT�"ENJOJTUSB�
UJPO�TUVEFOUT�GSPN�UIF�#BJOCSJEHF�(SBEVBUF�*OTUJUVUF�
	#(*
�BSF�UBDLMJOH�TVQQMZoDIBJO�NBOBHFNFOU��

8JUI�BO�PDDBTJPOBM�QBVTF�UP�GMBTI�B�GMPXDIBSU�PO�
UIF� DMBTTSPPN�T� MBSHF� GMBU�QBOFM� EJTQMBZ� JOTUSVDUPST�
%FOOJT�(BXMJL�BOE�%XJHIU�$PMMJOT�PVUMJOF�UIF�USB�
EJUJPOBM�NBOVGBDUVSJOH�QSPDFTT��"U� UIF� TBNF� UJNF�

CZ�,BUISZO�)BJOFT

4DIPPM�LJET�
BOE�XPVME�CF�.#"T�
MFBSO�IPX�UP�EP�UIFJS�QBSU�JO�DBSJOH��
GPS�UIF�FOWJSPONFOU�BNJETU�IFNMPDLT�BOE�
TXPSE�GFSOT�XFUMBOET�BOE�MJWJOH�NBDIJOFT

QMBDF

"O�*TMBOE8PPE�
TUVEFOU�àFME�
HSPVQ�EPJOH�B�UFBN�
CVJMEJOH�QSPCMFN�
TPMWJOH�BDUJWJUZ��
1IPUP�CZ�3PCJO�
1VSDFMM
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UIFZ�JOTJTU�TPNFUIJOH�NPSF�JT�QPTTJCMF��B�QSPEVDUJPO�
DZDMF�UIBU�NPSF�GVMMZ�BDDPVOUT�GPS�JUT�TPDJBM�BOE�FOWJ�
SPONFOUBM�JNQBDU��*O�UIBU�NPEFM�CVTJOFTTFT�DBO�CF�
iFDP�GSJFOEMZw�BOE�JODSFBTF�FGGJDJFODZ�CZ�IBSOFTTJOH�
UIF�CZ�QSPEVDUT�UIBU�JOEVTUSZ�USBEJUJPOBMMZ�JHOPSFT��
i5IBU�T�XIFSF�UIJT�SFWPMVUJPO�UIJT�OPUJPO�PG�TVTUBJO�
BCJMJUZ�TUBSUT�CZ�MPPLJOH�JOUP�UIF�MJGF�PG�UIF�QSPE�
VDUw�%FOOJT�UFMMT�UIF�DMBTT��

*U�T�UIF�CVTJOFTT�WFSTJPO�PG�B�IFBMUIZ�GPPE�DIBJO��
VTJOH� UIF� TDBU� UP�OVSUVSF� TPNFUIJOH�HSFFO��"OE� JU�
PGGFST�B�GBJS�OPUJPO�PG�UIF�WBMVFT�UIBU�IBWF�NBEF�CPUI�
*TMBOE8PPE�BOE�#(*�QJPOFFST�JO�UIF�GJFME�PG�iTVT�
UBJOBCJMJUZ�FEVDBUJPO�w�

5IF� UXP� TUBSU�VQ� TDIPPMT�CPUI� CBTFE� PO�
#BJOCSJEHF� *TMBOE� B� ���NJOVUF� GFSSZ� SJEF� GSPN�
EPXOUPXO�4FBUUMF�UFBNFE�VQ� MBTU� GBMM�XIFO�#(*�
NPWFE� JUT� CVTJOFTT� DMBTTFT� BOE� MFDUVSFT� UP� *TMBOE�
8PPE�T�DBNQVT��i	#(*�JT
�UFBDIJOH�DVSSFOU�MFBEFST�

(SBOE� BOE� UJNFMZ�� UIF� TUBUF� PG� 8BTIJOHUPO�
NBOEBUFT�FOWJSPONFOUBM�FEVDBUJPO�BDSPTT�UIF�,����
DVSSJDVMVN��.PUJWBUJOH� UIBU�NBOEBUF� JT� B� HSPXJOH�
CPEZ�PG� SFTFBSDI� PO� UIF� CFOFGJUT� PG� FOWJSPONFOUBM�
FEVDBUJPO� JODMVEJOH�IJHIFS� TDPSFT�PO�TUBOEBSEJ[FE�
UFTUT�BOE�JNQSPWFE�PWFSBMM�BDBEFNJD�QFSGPSNBODF��

/PX�JO�JUT�UIJSE�GVMM�ZFBS�PG�PQFSBUJPOT�*TMBOE�
8PPE�IBT� TFFO������� TDIPPM� DIJMESFO� GSPN�NPSF�
UIBO�����TDIPPMT�JO�UIF�SFHJPO�QBSUJDJQBUF�JO�JUT�QSP�
HSBNT�NBOZ�GSPN�UIF�VSCBO�TDIPPMT�PG�4FBUUMF��.PTU�
UBLF�QBSU�JO�UIF�DFOUFS�T�GMBHTIJQ�QSPHSBN�B�GPVS�EBZ�
SFTJEFOUJBM�MFBSOJOH�FYQFSJFODF�GPS�GPVSUI��BOE�GJGUI�
HSBEFST�

"T�B�TJUF�UP�MFBSO�BCPVU�CJPEJWFSTJUZ�UIF�����BDSF�
DFOUFS�JT�BO�FEVDBUPS�T�ESFBN�FODPNQBTTJOH�TJY�EJG�
GFSFOU�FDPTZTUFNT�BOE�B�OFBSMZ�DPNQMFUF�XBUFSTIFE��
5SBJMT� XJOE� GSPN� B� DBUUBJM�NBSTI� BOE� OBUVSBM� CPH�
EFTDFOEJOH�UISPVHI�QPDLFUT�PG�TFDPOE�HSPXUI�GPSFTU�
UP�B� GFSO�CMBOLFUFE� SBWJOF��'SPN�B� GPVS�BDSF� GSFTI�
XBUFS�QPOE�B�IJTUPSJD�TBMNPO�TUSFBN�GMPXT�EPXO�UP�
QVCMJD�QBSL�MBOE�BOE�UIF�1PSU�#MBLFMZ�FTUVBSZ�XIFSF�
UJNCFST�GSPN�UIF�1PSU�#MBLFMZ�.JMM�PODF�UIF�MBSHFTU�
TBXNJMM�JO�UIF�XPSME�TUJMM�SFNBJO��

'PS�OBUVSBMJTU�,BSFO�4BMTCVSZ�FWFSZ�TUFQ�UISPVHI�
UIF�TJUF�PGGFST�IFS����TUVEFOU�DIBSHFT�B�OFX�FYQFSJ�
FODF��$BMMJOH�5FBN�.BSTI�UP�B�IBMU�UIF�*TMBOE8PPE�
OBUVSBMJTU� VSHFT� UIFN� UP� MJTUFO� GPS� UIF� SFE�XJOHFE�
CMBDLCJSET�UIFZ�IFBSE�UIF�EBZ�CFGPSF��'VSUIFS�EPXO�
UIF� USBJM� TIF� QMVDLT� VQ� TPNF�(BMMJVN� TTQ�� iWFMDSP�
QMBOUw� BOE� IBOET� JU� BSPVOE� GPS� UIF� HSPVQ� UP� GFFM�
JUT�TUJDLZ�CVSS�MJLF�TVSGBDF��i*�IBWF�B�IBSE�UJNF�OPU�
TUPQQJOH�FWFSZ����GFFUw�TIF�DPOGFTTFT��

4UJMM�TIF�TFUT�B�CSJTL�QBDF�GPS�UIJT�NPSOJOH�T�NJT�
TJPO�� UIF�5SFF�)PVTF��5XFOUZ� GJWF� GFFU�VQ� UIF�CPMF�
PG�B�%PVHMBT�GJS�UIF�HSPVQ�HFUT�B�CJSET�FZF�WJFX�PG�
UIF�CPH��,BSFO�QPJOUT� UP� B� TUVCCZ� DMVTUFS� PG�IFN�
MPDLT�JO�UIF�EJTUBODF��i)PX�PME�EP�ZPV�UIJOL�UIPTF�
USFFT�BSF w�"T�PME�TIF�UFMMT�UIFN�BT�UIPTF�JO�UIF�TVS�
SPVOEJOH� GPSFTU��i*U�T� MJLF�PSBOHF� KVJDF�EPXO�UIFSF�
WFSZ�BDJEJD��"OE�UIPTF�USFFT�BSF�TUVOUFE�CZ�UIF�BDJEJD�
FOWJSPONFOU��8IZ� BSF� UIFZ� TUJMM� HSPXJOH �#FDBVTF�
UIFZ�WF�BEBQUFE�w

*TMBOE8PPE�T�MFTTPOT�BSF�OPU�KVTU�BCPVU�UIF�XPSME�
PVUEPPST�� UIF� TDIPPM�IBT� FBSOFE�OBUJPOBM� BUUFOUJPO�
GPS�JUT�GPDVT�PO�XIBU�*TMBOE8PPE�T�UFDIOPMPHZ�DPPS�
EJOBUPS�$MBODZ�8PMG�DBMMT�iUIF�CVJMU�FOWJSPONFOU�w�

i5IJT�DBNQVT�NBLFT�B�MPU�PG�QSJODJQMFT�WFSZ�WJT�
JCMFw�IF�TBZT��i5IFTF�CVJMEJOHT�IBWF�B�IVHF�QPUFOUJBM�
GPS�UFBDIJOH�w

'SPN�JUT�DPNQPTUJOH�UPJMFUT�UP�JUT�TPMBS�QBOFMFE�
SPPGUPQT� *TMBOE8PPE� JT� B� TIPXDBTF� PG� TVTUBJOBCMF�
EFTJHO� BOE� DPOTUSVDUJPO�� *O� UIF� DMBTTSPPNT� FWFSZ�

XF�SF�UFBDIJOH�GVUVSF�MFBEFSTw�TBZT�*TMBOE8PPE�T�FY�
FDVUJWF�EJSFDUPS�#FO�,MBTLZ�

4VTUBJOBCJMJUZ�NBEF�WJTJCMF
'PS�*TMBOE8PPE�GPVOEFST�1BVM�BOE�%FCCJ�#SBJOFSE�
UIF�TFFE�PG�TVTUBJOBCJMJUZ�CBTFE�FEVDBUJPO�TFOU�VQ�JUT�
GJSTU�TIPPUT�JO������XIFO�UIFZ�QVSDIBTFE�QSPQFSUZ�
PO�UIF�GPSFTUFE�TMPQFT�PG�TPVUI�DFOUSBM�#BJOCSJEHF�

ɨFJS�WJTJPO�PG�BO�FOWJSPONFOUBM� MFBSOJOH�DFO�
UFS�XBT�HSBOE�GSPN�UIF�HFU�HP��BO�FEVDBUJPO�GBDJMJUZ�
DPNCJOJOH�OBUVSF�BSU�TDJFODF�BOE�UFDIOPMPHZ�UIBU�
XPVME�TFU�DIJMESFO�PO�B�QBUI�UP�FOWJSPONFOUBM�BOE�
DPNNVOJUZ�TUFXBSETIJQ��
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BD

F

&WFSZ�NPSOJOH�UIF�
TUVEFOUT�JO�*TMBOE�

8PPE�T�TDIPPM�PWFS�
OJHIU�QSPHSBN�HBUIFS�
BSPVOE�UIF�'SJFOETIJQ�
$JSDMF�UP�SFáFDU�PO�UIF�
QSFWJPVT�EBZ�T�FYQFSJ�
FODFT�BOE�QSFQBSF�GPS�

UIF�EBZ�T�BDUJWJUJFT
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TVSGBDF�JT�B�EFNPOTUSBUJPO�PG�SFDZDMFE�BOE�SFOFXBCMF�
NBUFSJBM� GSPN�DPVOUFSUPQT�NBEF�PG� TPZCFBO�TIFMMT�
BOE�SFDZDMFE�ZPHVSU�DPOUBJOFST�UP�GMPPST�DPWFSFE�JO�
DPSL�BOE�CBNCPP��*O�UIF�BSU�TUVEJP�B�XJOEPX�XPXT�
TUVEFOUT�XJUI�B�WJFX�JOTJEF�UIF�QMBTUFS�DPWFSFE�XBMMT�
XIFSF�TUSBX�CBMFT�IPME�VQ�UIF�SPPG��

5FYUVSFE� UBDUJMF� BOE� WJTVBMMZ� JOUFSFTUJOH� UIF�
TUSVDUVSFT� BSF� OPUIJOH� MJLF� UIF� TUBOEBSE� TDIPPM�
SPPN�iKVTU� FOPVHI� PVU� PG� XIBDLw� $MBODZ� TBZT�
iUP�DSFBUF�B�MJUUMF�DPHOJUJWF�EJTTPOBODF�UP�DIBMMFOHF�
PVS�BTTVNQUJPOT�w

5IJT�DPNQSFIFOTJWF�FGGPSU�UP�SFEVDF�JUT�FDPMPHJ�
DBM�GPPUQSJOU�BOE�QVU�TVTUBJOBCMF�QSBDUJDFT�PO�EJTQMBZ�
FBSOFE� *TMBOE8PPE� BOE�.JUIVO� UIF� BSDIJUFDUVSBM�
GJSN�XIJDI�EFTJHOFE� UIF� DBNQVT� B� DPWFUFE�(PME�
MFWFM�DFSUJGJDBUJPO�GPS�-FBEFSTIJQ�JO�&OFSHZ�BOE�&O�
WJSPONFOUBM�%FTJHO� 	-&&%
� GSPN� UIF�6�4��(SFFO�
#VJMEJOH�$PVODJM��

"T�NVDI� BT�#(*�T� DP�GPVOEFS�(JĊPSE�1JODIPU�
CFMJFWFT� JO� DPOTFSWBUJPO� IF�T� BEBNBOU� UIBU� TPNF�
PG�XIBU�XF�WF� JOIFSJUFE�TIPVMEO�U�CF�DPOTFSWFE�GPS�
GVUVSF�HFOFSBUJPOT��5PQQJOH�UIF�MJTU�JT�UIF�JEFB�UIBU�
CVTJOFTT�BOE�NPSBMJUZ�BSF�NVUVBMMZ�FYDMVTJWF�

i4PDJFUZ�IBT�CFFO�SJHHFE�JO�TVDI�B�XBZ�UIBU�QFP�
QMF� UIJOL� UIFZ� EBSF� OPU� MJWF� UIFJS� WBMVFTw� IF� TBZT��
i<#(*>�XBT�BO�PQQPSUVOJUZ�UP�TFF�KVTU�IPX�NVDI�UIF�
DIBODF�UP�MJWF�UIPTF�WBMVFT�DBO�BEE�w�

4DBSDFMZ� UISFF� ZFBST� TJODF� JUT� GPVOEJOH� JO� FBSMZ�
����� UIF� TDIPPM� JT� GMPVSJTIJOH� PGGFSJOH� UXP�� BOE�
UISFF�ZFBS�.#"T�JO�4VTUBJOBCMF�#VTJOFTT�BT�XFMM�BT�
B�UXP�ZFBS�DFSUJGJDBUF�QSPHSBN�

5IFJS� DVSSJDVMVN�UIPVHI�OPU� UIFJS� TVDDFTT�
GMJFT� JO� UIF� GBDF� PG� XIBU� #(*� DBMMT� UIF� i'SJFENBO�
1SJODJQMFw� BGUFS� JOGMVFOUJBM� GSFF�NBSLFU� FDPOPNJTU�
.JMUPO�'SJFENBO�XIJDI�EJDUBUFT�UIBU�NBSLFU�WBMVF�
GPS� TUPDLIPMEFST� USVNQT� BMM� PUIFS� DPOTJEFSBUJPOT��

5IF�DBNQVT�IBT�CFDPNF�B�DMBTTSPPN�GPS�BSDIJUFDUT�
OBUJPOXJEF� BOE� JUT� BQQFBM� IBT� ESBXO� OFX� SFWFOVF�
XIJDI�BMPOH�XJUI�EPOBUJPOT�FOBCMFT�*TMBOE8PPE�UP�
TVCTJEJ[F�UIF�TDIPPM�WJTJUT��"�HMJNQTF�BU�OFYU�NPOUI�T�
TDIFEVMF�TIPXT�B�QSPNJOFOU�BSFB�QPMJUJDJBO�BOE�B�NVM�
UJOBUJPOBM�DPGGFF�DPNQBOZ�CSJOHJOH�HSPVQT�UP�UIF�DFO�
UFS�BOE�XFFLFOET�GJMMFE�XJUI�OBUVSF�BOE�BSU�DMBTTFT��

%BSJOH�UP�MJWF�ZPVS�WBMVFT
8IFO� *TMBOE8PPE�T� OFJHICPS� UIF� #BJOCSJEHF�
(SBEVBUF�*OTUJUVUF�GPVOE�JUT�PċDFT�CVSTUJOH�BU�UIF�
TFBNT� XJUI� FBHFS�.#"T� UIF� *TMBOE8PPE� DBNQVT�
QSFTFOUFE�BO�JEFBM�TPMVUJPO��

i5SBEJUJPOBMMZ� UBLJOH� SFTQPOTJCJMJUZ� GPS� FOWJSPO�
NFOUBM�PS� TPDJBM� JNQBDU� JT�DPOTJEFSFE� JSSFTQPOTJCMF�
JO� CVTJOFTTw� FYQMBJOT� 3JDL� #VODI� #(*� FYFDVUJWF�
EJSFDUPS��0S�BT�(JGGPSE�QVUT�JU��JO�CVTJOFTT�BT�VTVBM�
JU�T�JNNPSBM�UP�CF�NPSBM�

*ODSFBTJOHMZ�UIPVHI�DPSQPSBUJPOT�BSF�CFDPNJOH�
DPOWJODFE�UIBU� UIFJS� GVUVSF�TVDDFTT�EFNBOET�B�EJG�
GFSFOU�TUSBUFHZ��6OEFS�UIF�BFHJT�PG�iFUIJDBM�CVTJOFTTw�
iDPSQPSBUF�SFTQPOTJCJMJUZw�BOE�iTVTUBJOBCMF�EFWFMPQ�
NFOUw�GJSNT�BSF�DPNJOH�BSPVOE�UP�UIF�JEFB�UIBU�FO�
WJSPONFOUBMMZ�TPVOE�BOE�TPDJBMMZ�KVTU�CFIBWJPS�DBO�
CF�QSPGJUBCMF��

i4VTUBJOBCJMJUZ�JT�UIF�OFYU�CJH�USFOE�JO�CVTJOFTTw�

-&'5��0OF�PG�UISFF�
HVFTU�MPEHFT�BU�*TMBOE�
8PPE�FBDI�PG�XIJDI�
TMFFQT��������1IPUP�CZ�
+JN�4UFXBSU�

3*()5��%VSJOH�UIF�
DMBTT�i4ZTUFNT�GPS�
JOOPWBUJPOu�TUVEFOUT�
EPO�UFBN�IBUT�GPS�BO�
FYFSDJTF�PO�TVTUBJOBCMF�
JOOPWBUJPO��1IPUP�CZ�5JN�
$SPTCZ
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TBZT�,FWJO�)BHFO�QSJODJQBM�PG�4IVLTBO�&OFSHZ�$PO�
TVMUBOUT��i)VHF�DPSQPSBUJPOT�BSF�JO�UIF�QSPDFTT�PG�USBO�
TJUJPOJOH�UP�NPSF�TVTUBJOBCMF�CVTJOFTT�NPEFMT�XJUIJO�
UIF�OFYU�GJWF�ZFBST�*�UIJOL�.#"T�USBJOFE�JO�TVTUBJO�
BCJMJUZ�XJMM�CFDPNF�NJTTJPO�DSJUJDBM�FNQMPZFFT�w

*U�T� B� CFMJFG� UIBU� CSPVHIU� ,FWJO� BMSFBEZ� B� TFB�
TPOFE�FOUSFQSFOFVS�JO�UIF�GJFME�PG�SFOFXBCMF�FOFSHZ�
CBDL�UP�UIF�DMBTTSPPN�UXP�ZFBST�BHP�BT�QBSU�PG�#(*�T�
TFDPOE�DSPQ�PG�.#"T��4JODF�UIFO�UIF�TDIPPM�T�FO�
SPMMNFOU�IBT�EPVCMFE�BOE�EPVCMFE�BHBJO�XJUI�UIF�
JODPNJOH�DMBTT�OVNCFSJOH�PWFS�����

5IBU�HSPXUI�TQFBLT�UP�UIF�IVHF�VONFU�EFNBOE�
GPS�TVTUBJOBCMF�CVTJOFTT�FEVDBUJPO��*UT�QSJODJQMFT�IBWF�
BMSFBEZ�FOUFSFE�UIF�DPSQPSBUF�NBJOTUSFBN����QFS�
DFOU� PG� 'PSUVOF� ����$&0T� CFMJFWF� TVTUBJOBCMF� EF�
WFMPQNFOU�PGGFST�iSFBM�CVTJOFTT�WBMVFw�UP�UIFJS�GJSNT�
BDDPSEJOH�UP�B������TVSWFZ��#VU�UIF�DPODFQUT�PG�TVT�
UBJOBCJMJUZ�IBWF�CFFO�TMPXFS�UP�HBJO�HSPVOE�JO�NBKPS�
CVTJOFTT�TDIPPMT��"CTFOU�GSPN�DPSF�DVSSJDVMB�BSF�TVDI�
LFZ�DPODFQUT�BT�iUIF�USJQMF�CPUUPN�MJOFw�	NFBTVSJOH�
QSPGJU� GPS� CVTJOFTT� TPDJFUZ� BOE� UIF� FOWJSPONFOU
�
BOE�GVMM�DPTU�BDDPVOUJOH�	JODMVEJOH�UIF�DPTUT�PG�CVTJ�
OFTT�DIPJDFT�UP�TPDJFUZ�BOE�UIF�FOWJSPONFOU
��

5IF�MBHHJOH�DPNNJUNFOU�UP�TVTUBJOBCJMJUZ�BU�PUIFS�
TDIPPMT�IBT�MFE�XPSME�DMBTT�FEVDBUPST�BNPOH�UIFN�
MJWJOH�TZTUFNT�UIFPSJTU�&MJTBCFU�4BIUPVSJT�BMUFSOBUJWF�
FOFSHZ� HVSV�"NPSZ�-PWJOT� BOE� JOEVTUSJBM� FDPMPHZ�
QJPOFFS�+PIO�&ISFOGFME�UP�KPJO�#(*�T�MJTU�PG�WJTJUJOH�
GBDVMUZ��"OE�UIF�EFNBOE�GPS�.#"T�USBJOFE� JO�TVT�
UBJOBCMF�CVTJOFTT�TUSBUFHJFT�IBT�$&0T�MJLF�1BUBHPOJB�T�
.JDIBFM�$SPPLF�BOE�(FOF�,BIO�WJDF�QSFTJEFOU�PG�
4VTUBJOBCMF�%FWFMPQNFOU�BU�(FOFSBM�.JMMT�MJOJOH�VQ�
UP�TQFBL�	BOE�TDPVU
�BU�UIF�TDIPPM��5IFTF�MVNJOBSJFT�
FOPVHI�UP�NBLF�BOZ�C�TDIPPM�TIJOF�BSF�POMZ�QBSU�PG�
UIF�BQQFBM�PG�#(*�T�QSPHSBN�XIJDI�JOGVTFT�TVTUBJO�
BCJMJUZ�JOUP�FWFSZ�BTQFDU�PG�UIF�DVSSJDVMVN��

*OUFOTJWFT
i0OF�PG�UIF�LFZ�NZUIPMPHJFT�JT�UIBU�HSPXUI�JT�HPPE�
BOE�UIBU�NPSF�HSPXUI�JT�CFUUFSw�.BSL�"OJFMTLJ�JT�UFMM�
JOH�IJT�4VTUBJOBCMF�&DPOPNJDT�DMBTT��i"OE�UIBU�HSPXUI�
XJMM� TPMWF� BMM� UIF�QSPCMFNT� JO� UIF�XPSME� JODMVEJOH�
QPWFSUZ�w�"T�BO�FYBNQMF�IF�EJTQMBZT�B�HSBQI�PG�UIF�
6�4��(SPTT�%PNFTUJD�1SPEVDU�UIF�TUBOEBSE�JOEJDBUPS�
PG�FDPOPNJD�WJUBMJUZ�XIJDI�IBT�TMPQFE�SFTPMVUFMZ�VQ�
XBSE�GPS�UIF�QBTU�GFX�EFDBEFT��'PS�DPOUSBTU�IF�TIPXT�
BOPUIFS�NFBTVSF�UIF�(FOVJOF�1SPHSFTT�*OEFY�XIJDI�
BDDPVOUT�GPS�DIBOHF�JO�TPDJBM�BOE�FOWJSPONFOUBM�BT�
TFUT�BT�XFMM�BT�FDPOPNJD�POFT��ɨBU� TMPQF� JT�OFBSMZ�
nBU�XJUI�B�EJTUVSCJOH�EPXOUJDL�JO�SFDFOU�ZFBST��

8IJMF�(%1� JT� TUBOEBSE�NBDSPFDPOPNJDT� GBSF��
(1*�DFSUBJOMZ� JTO�U��5IFTF�TUVEFOUT�XJMM� MFBSO�CPUI��
5IF�TDIPPM�T�DSFEJCJMJUZ�EFQFOET�PO�DIBMMFOHJOH�DPO�

UFNQPSBSZ�WJFXT�PG�CVTJOFTT�XIJMF�TUJMM�DPWFSJOH�UIF�
UFSSJUPSZ� BO�.#"� JT� FYQFDUFE� UP� USBWFSTF�� i*G� UIFZ�
MFBWF�IFSF�XJUIPVU�CFJOH�BCMF�UP�SFBE�B�CBMBODF�TIFFU�
XF�SF�JO�USPVCMFw�KPLFT�(JGGPSE�

5IBU�T�OPU� MJLFMZ�UP�IBQQFO��"MUIPVHI�UIF�QSP�
HSBN� JT� QBSU�UJNF� EFTJHOFE� UP� NFFU� UIF� OFFET� PG�
XPSL� BOE� GBNJMZ� UIF� DPVSTF� MPBE� JT� EFNBOEJOH��
5IF� GPVS�EBZ� SFTJEFOUJBM� TFTTJPOT�IFME�FBDI�NPOUI�
BSF�GJMMFE�UP�UIF�CSJN�XJUI�TJY�IPVST�PG�DMBTTFT�B�EBZ�
QMVT� NFFUJOHT� TUVEZ� HSPVQT� BOE� MFDUVSFT�� i5IFZ�
DBMM�UIFN�AJOUFOTJWFT��GPS�B�SFBTPOw�TBZT�"OO�#SVEOP�
GPSUJGZJOH�IFSTFMG�XJUI�B�IBOEGVM�PG�BMNPOET�BT�TIF�
XBJUT�GPS�DMBTTFT�UP�CFHJO�BHBJO��

*U�T� JO� UIF� JOUFOTJWFT� UIBU�NVDI�PG� UIF�XPSL� PG�
CVJMEJOH� TVTUBJOBCMF� CVTJOFTT�NPEFMT� UBLFT� QMBDF�
UIF�GBDF�UP�GBDF� JORVJSZ�UIF�QVTI�BOE�QVMM�PG�DPN�
QFUJOH�WBMVFT�BOE� JEFBT� UIF�DSFBUJPO�PG�B�DPMMFDUJWF�
VOEFSTUBOEJOH� BNPOH� JOEJWJEVBMT�XJUI� OPUBCMZ� EJ�
WFSTF�CBDLHSPVOET��0JM�JOEVTUSZ�BOE�IJHI�UFDI�FYFDT�
SVC�TIPVMEFST�BOE�UPTT�GSJTCFFT�XJUI�FOUSFQSFOFVST�JO�
PSHBOJD�GPPET�BOE�DPPQFSBUJWF�IPVTJOH�B�NJY�PG�FY�
QFSJFODF�UIBU�T�BT�JOUFHSBM�UP�#(*�BT�UIF�DPVSTFXPSL�
JUTFMG��i5IF�TDIPPM�FODPVSBHFT�TUVEFOUT�UP�VTF�UIFJS�
SFBM�MJGF�DJSDVNTUBODFT�BT�QBSU�PG�DMBTT�XPSL�XIJDI�JT�
OPU�POMZ�NPSF�SFMFWBOU�JU�IFMQT�TIBSF�SJDI�FYQFSJFODF�
BOE�SFBM�MJGF�TJUVBUJPOTw�DPOGJSNT�,FWJO�)BHFO�

#VPZJOH�TUVEFOUT�BOE�TUBGG�JT�B�TFOTF�PG�DBNBSB�
EFSJF� UIBU�VOEFSMJFT�BMM�PG�#(*�T� MFTTPOT� JO� TVTUBJO�
BCJMJUZ�XIBU�TUVEFOU�4BSBI�.JMMFS�EFTDSJCFT�BT�iBO�
FOUJSF�DPNNVOJUZ�PG�MJLF�NJOEFE�QFPQMF�FBDI�PG�VT�
EFEJDBUFE�UP�NBLJOH�B�EJGGFSFODF�JO�UIF�XPSME�w�

*U�T� B� GFFMJOH� UIBU� UIF�NPWF� UP� *TMBOE8PPE�IBT�
TUSFOHUIFOFE�CPUI� UISPVHI� UIF� TVTUBJOBCMF� QSBD�
UJDFT�UIBU�QFSWBEF�UIF�DBNQVT�BOE�UIF�TPDJBM�DPOOFD�
UJPOT�UIBU�MJWJOH�BOE�XPSLJOH�UPHFUIFS�DBO�GPTUFS��

i5IF� TUVEFOUT� BSF� MFBSOJOH� B� MPU� BCPVU� DSFBU�
JOH� B� DPNNVOJUZ�XJUI� B� DPNNPO� QVSQPTFw�3JDL�
TBZT��i8F�XBOU�UIFN�OPU�POMZ�UP�IFBS�UIBU�UIFSF�JT�B�
EJGGFSFOU�XBZ�PG�EPJOH�UIJOHT�CVU�UP�FYQFSJFODF�JU��
/PX�UIFZ�LOPX�JU�JT�FOUJSFMZ�GFBTJCMF�w

'PS�JUT�QBSU�*TMBOE8PPE�IBT�CFOFGJUFE�GSPN�UIF�
FYQPTVSF�#(*�T�QSFTFODF�IBT�CSPVHIU�BOE�GSPN�IBW�
JOH�CVTJOFTT�MFBEFST�SFHVMBSMZ�WJTJUJOH�DBNQVT��"OE�
UIFSF�T�UBML�PG�KPJOU�QSPHSBNNJOH�JO�UIF�GVUVSF��"T�
#(*� HSBET� CFDPNF� TVDDFTTGVM� QBSFOUT� BOE� *TMBOE�
8PPE�T� FMFNFOUBSZ� TDIPPMFST� TQSPVU� JOUP� .#"T�
TVTUBJOBCMF� FEVDBUJPO�QSPNJTFT� UP�CFDPNF�B� WJSUV�
PVT�BOE�MJGFMPOH�DZDMF��

,BUISZO�)BJOFT�B�GSFF�MBODF�XSJUFS�MJWFT�PO�#BJOCSJEHF�*TMBOE��

LMIBJOFT!BUU�OFU��'JOE�PVU�BCPVU�*TMBOE8PPE�BU�XXX�*TMBOE�

XPPE�PSH�BOE�#(*�BU�XXX�CHJFEV�PSH��'VMM�EJTDMPTVSF��#(*�BOE�

:&4��BSF�OFJHICPST�BOE�(JGGPSE�1JODIPU�JT�B�:&4��CPBSE�NFNCFS�
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JOSFWJFX

$0--"14&��)PX�4PDJFUJFT�
$IPPTF�5P�'BJM�0S�4VDDFFE
CZ�+BSFE�%JBNPOE

7JLJOH�"EVMU����������QBHFT��������

SFWJFXFE�CZ�3JDIBSE�)FJOCFSH

$JWJMJ[BUJPOT�UFOE�UP�DPMMBQTF��ɨBU�
JT� UIF� SVMF� XF� MFBSO� GSPN� IJTUPSZ�
B� SVMF� XIPTF� JNQMJDBUJPOT� EFTFSWF�
DBSFGVM�UIPVHIU�HJWFO�UIBU�PVS�PXO�
DJWJMJ[BUJPO� JT� CVTJMZ� TFWFSJOH� JUT�
FDPMPHJDBM�VOEFSQJOOJOHT��ɨVT�XF�
TIPVME�QBZ�DMPTF�BUUFOUJPO�UP�B�OFX�
CPPL�CZ�+BSFE�%JBNPOE�BVUIPS�PG�
UIF� 1VMJU[FS� 1SJ[F�XJOOJOH� (VOT�
(FSNT�BOE�4UFFM�PO�IPX�BOE�XIZ�
XIPMF�TPDJFUJFT�TPNFUJNFT�MPTF�UIFJS�
XBZ�BOE�EFTDFOE�JOUP�DIBPT��

%JBNPOE�USBDFT� UIF�QSPDFTT�PG�
DPMMBQTF�JO�TFWFSBM�BODJFOU�TPDJFUJFT�
	JODMVEJOH�UIF�&BTUFS�*TMBOEFST�UIF�
.BZB� BOE� UIF� (SFFOMBOE� /PSTF�
DPMPOZ
� BOE� TIPX� QBSBMMFMT� XJUI�

USFOET� JO� TFWFSBM� NPEFSO� OBUJPOT�
	3XBOEB�)BJUJ�BOE�"VTUSBMJB
��

ɨF� FOWJSPONFOU� QMBZT� B� DSV�
DJBM�SPMF�JO�FBDI�JOTUBODF��3FTPVSDF�
EFQMFUJPO�IBCJUBU�EFTUSVDUJPO�BOE�
QPQVMBUJPO� QSFTTVSF� DPNCJOF� JO�
EJĊFSFOU�XBZT� JO�EJĊFSFOU�DJSDVN�
TUBODFT�� CVU� XIFO� UIFJS� NVUVBMMZ�
SFJOGPSDJOH�JNQBDUT�CFDPNF�DSJUJDBM�
TPDJFUJFT� BSF� TPNFUJNFT� DIBMMFOHFE�
CFZPOE�UIFJS�BCJMJUZ�UP�SFTQPOE�BOE�
DPOTFRVFOUMZ�EJTJOUFHSBUF��

ɨF�BODJFOU�.BZB�QSBDUJDFE�JO�
UFOTJWF�TMBTI�BOE�CVSO�IPSUJDVMUVSF�
HSPXJOH�NPTUMZ�DPSO��ɨFJS�QPQVMB�
UJPO� JODSFBTFE� ESBNBUJDBMMZ� QFBL�
JOH�JO�UIF�FJHIUI�DFOUVSZ�$&��#VU�
UIJT�SFTVMUFE�JO�UIF�PWFS�DVUUJOH�PG�
GPSFTUT��NFBOXIJMF�UIFJS�GSBHJMF�TPJMT�
XFSF� CFDPNJOH� EFQMFUFE�� "� TFSJFT�
PG� ESPVHIUT� UVSOFE� QSPCMFN� JOUP�
DSJTJT��:FU�LJOHT�BOE�OPCMFT� SBUIFS�
UIBO�DPNQSFIFOEJOH�BOE�SFTQPOE�

JOH�UP�UIF�DSJTJT�FWJEFOUMZ�SFNBJOFE�
mYBUFE�PO�UIF�TIPSU�UFSN�QSJPSJUJFT�
PG� FOSJDIJOH� UIFNTFMWFT� CVJMEJOH�
NPOVNFOUT�BOE�XBHJOH�XBST��ɨF�
QPQVMBUJPO�PG�.BZBO�DJUJFT�RVJDLMZ�
CFHBO�B�EFDMJOF�UIBU�XPVME�DPOUJOVF�
GPS�TFWFSBM�DFOUVSJFT�DVMNJOBUJOH�JO�
MFWFMT����QFSDFOU�MPXFS�UIBO�BU�UIF�
DJWJMJ[BUJPO�T�IFJHIU�JO�����$&�

ɨF� &BTUFS� *TMBOEFST� XIPTF�
DPNQFUJOH� DMBO� MFBEFST� CVJMU� HJBOU�
TUPOF� TUBUVFT� JO� PSEFS� UP� EJTQMBZ�
UIFJS�QSFTUJHF�BOE�UIFJS�DPOOFDUJPO�
XJUI�UIF�HPET�DVU�FWFSZ�MBTU�USFF�JO�
UIFJS� EFMJDBUF� FOWJSPONFOU� UP� VTF�
JO�FSFDUJOH�UIFTF�FFSJF�NPOVNFOUT��
)FODF�UIF�QFPQMF�MPTU�UIFJS�TPVSDF�
PG� SBX� NBUFSJBMT� GPS� CVJMEJOH� DB�
OPFT�XIJDI�XFSF�FTTFOUJBM�GPS�mTI�
JOH��$SPQ�ZJFMET�GFMM�BOE�UIF�IVNBO�
QPQVMBUJPO�EFDMJOFE�TP�UIBU�CZ�UIF�
UJNF�$BQUBJO�$PPL�BSSJWFE�JO������
UIF�SFNBJOJOH�&BTUFS�*TMBOEFST�XIP�
IBE�MPOH�TJODF�SFTPSUFE�UP�DBOOJCBM�
JTN�XFSF�JO�$PPL�T�XPSET�iTNBMM�
MFBO�UJNJE�BOE�NJTFSBCMF�w

)VNBO� DIPJDF� DBO� NBLF� UIF�
EJĊFSFODF� CFUXFFO� QSPTQFSJUZ� BOE�
SVJO�� %JBNPOE� EFTDSJCFT� IPX� UIF�
*OVJU�JO�UIF�"SDUJD�BOE�1PMZOFTJBOT�
PO�5JLPQJB�NBOBHFE�UP�DSFBUF�XBZT�
PG�MJGF�UIBU�XFSF�JOEFmOJUFMZ�TVTUBJO�
BCMF�BOE�XIZ�UIF�%PNJOJDBO�3F�
QVCMJD�IBT�IBE�B�NPSF�QFBDFGVM�BOE�
FDPOPNJDBMMZ�TUBCMF�IJTUPSZ�UIBO�JUT�
OFJHICPS�)BJUJ��*O�TPNF�TJUVBUJPOT�
XJTFS�QPMJDJFT�PO�UIF�QBSU�PG�MFBEFST�
IFMQFE� DSFBUF� FDPMPHJDBM� TUBCJMJUZ�
XIJMF�JO�PUIFST�UIF�DSFEJU�BQQFBST�UP�
HP�UP�TIFFS�MVDL�GBWPSBCMF�XFBUIFS�
PS�UPQPHSBQIZ��*O�HFOFSBM�TNBMMFS�
TDBMF�TPDJFUJFT�UIBU�TUBZ�JO�POF�QMBDF�
GPS� B� MPOH� UJNF� TFFN� UP� EP� CFUUFS�
UIBO�FNQJSFT�BOE�JOWBTJWF�TPDJFUJFT��

ɨF� BVUIPS� BSHVFT� UIBU� PVS�
NPEFSO�HMPCBM�JOEVTUSJBM�TPDJFUZ�JT�

*T�$PMMBQTF�$PNJOH 
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JO
SF

WJ
FX

DSFBUJOH�TPNF�PG�UIF�WFSZ�TBNF�TPSUT�
PG� FOWJSPONFOUBM� QSPCMFNT� UIBU�
DBVTFE�BODJFOU�TPDJFUJFT�UP�GBJM�BOE�
OPUFT�UIBU�NBOZ�PG�UIFTF�QSPCMFNT�
BSF�MJLFMZ�UP�iCFDPNF�HMPCBMMZ�DSJUJ�
DBM�XJUIJO�UIF�OFYU�GFX�EFDBEFT�w

%JBNPOE�EFWPUFT� UIF� MBTU� TFD�
UJPO�PG�IJT� MBTU�DIBQUFS�UP�iSFBTPOT�
GPS� IPQFw� MFBWJOH� UIF� SFBEFS�XJUI�
FWJEFODF�GPS�UIJOLJOH�UIBU�DPMMBQTF�
XJMM�OPU�PDDVS�JO�PVS�PXO�JOTUBODF�
BGUFS�BMM��ɨJT�FYDVTFT�IJN�GSPN�BTL�
JOH�XIBU�JG�JU�T�BMSFBEZ�UPP�MBUF 

ɨFSF�BSF�NBOZ�SFBTPOT�GPS�DPO�
DMVEJOH� UIBU�%JBNPOE� IBT� JO� GBDU�
NBEF� BO� FYUSFNFMZ� UJNJE� DBTF� GPS�
UIF� MJLFMJIPPE� PG� HMPCBM� JOEVTUSJBM�
DPMMBQTF��IFSF�BSF�POMZ�UXP��

'JSTU�%JBNPOE� EPFT� OPU� FWFO�
IJOU� BU� UIF� JNNJOFOU� HMPCBM� PJM�
QSPEVDUJPO� QFBL�� 0JM� QSPEVDUJPO�
DBQBDJUZ�JT�JO�GBDU�EFDMJOJOH�SBQJEMZ�
JO� TFWFSBM� LFZ� DPVOUSJFT�XIJMF� UIF�
XPSME�T� SFMJBODF� PO� PJM� GPS� JUT� FT�
TFOUJBM� FOFSHZ� OFFET� DPOUJOVFT� UP�
HSPX�XJUI�FBDI�QBTTJOH�ZFBS��*O�UIF�
FTUJNBUJPO�PG� B� HSPXJOH� DIPSVT�PG�
JOGPSNFE�PCTFSWFST�UIF�PJM�QFBL�JT�
MJLFMZ� UP� USJHHFS� HMPCBM� FDPOPNJD�
DSJTJT�BOE�UIF�PVUCSFBL�PG�B�TFSJFT�PG�
EFWBTUBUJOH�SFTPVSDF�XBST��

4FDPOE�BWFSUJOH�DPMMBQTF�XPVME�
SFRVJSF�VOQSFDFEFOUFE�MFWFMT�PG�OB�
UJPOBM� BOE� JOUFSOBUJPOBM� DPPQFSB�
UJPO�UP�BWFSU�EFBEMZ�DPNQFUJUJPO�GPS�
FTTFOUJBM� SFTPVSDFT� BT� UIFZ� CFDPNF�
TDBSDF�� :FU� UIF� "NFSJDBO� QPMJUJDBM�
SFHJNF�UIF�NPTU�JNQPSUBOU�JO�UIF�
XPSME�HJWFO�6�4��NJMJUBSZ�TVQSFN�

BDZ� BOE� FDPOPNJD� DMPVU�JT� OPX�
UIF�QSPWJODF�PG�B�HSPVQ�PG�FYUSFN�
JTU�JEFPMPHVFT�XIP�IBWF�MJUUMF�JOUFS�
FTU� JO� JOUFSOBUJPOBM� DPPQFSBUJPO��
&WJEFOUMZ�UIF�NPTU�QPXFSGVM�PG�UIF�
XPSME�T�DVSSFOU�MFBEFST�BSF�FWFSZ�CJU�
BT�JSSBUJPOBM�BT�UIF�CFGVEEMFE�LJOHT�
BOE�DIJFGT�XIP�CSPVHIU� UIF�.BZB�
BOE�&BTUFS�*TMBOEFST�UP�UIFJS�SVJO�

/FJUIFS�PG� UIFTF�QSPCMFNT� DBO�
CF�TPMWFE�RVJDLMZ�PS�FBTJMZ��UIF�mSTU�
JT�CZ�JUTFMG�B�TVċDJFOU�DBVTF�GPS�DPM�
MBQTF�� JG� UIF� TFDPOE� DPOUJOVFT� JU�
XJMM�QSFDMVEF�BUUFNQUT�UP�SFWFSTF�UIF�
TMJEF�UPXBSE�JOUFSOBUJPOBM�DIBPT�

%JBNPOE�BTTVNFT�UIBU�TVDDFTT�
JT� TUJMM� BO� PQUJPO�� :FU� JG� iTVDDFTTw�
NFBOT� NBJOUBJOJOH� DVSSFOU� QFS�
DBQJUB� SBUFT� PG� DPOTVNQUJPO� UIFO�
XF�NBZ�BMSFBEZ�IBWF�FYIBVTUFE�PVS�
DIPJDFT��8F� DBOOPU� SFQMBDF� EXJO�
EMJOH� OPO�SFOFXBCMF� SFTPVSDFT�
XF� DBOOPU� NBLF� JOEVTUSJBM� XBTUFT�
EJTBQQFBS� RVJDLMZ� SFTUBCJMJ[F� UIF�
HMPCBM� DMJNBUF� PS� SFWJWF� TQFDJFT�
UIBU�IBWF�CFDPNF�FYUJODU�

8IBU�UIFO�BSF�%JBNPOE�T�SFB�
TPOT�GPS�IPQF �0VS�QSPCMFNT�BSF�JO�
QSJODJQMF�TPMWBCMF�BOE�FOWJSPONFO�
UBM�UIJOLJOH�IBT�CFDPNF�NPSF�DPN�
NPO�JO�SFDFOU�ZFBST��#VU�GPS�IPQF�UP�
CF�SFBMJ[FE�IF�TBZT�NPEFSO�TPDJFU�
JFT�XJMM�OFFE�iDPVSBHFPVT�TVDDFTTGVM�
MPOH�UFSN�QMBOOJOHw�XIJDI�IF�TBZT�
JT�JOEFFE�CFJOH�VOEFSUBLFO�CZ�TPNF�
QPMJUJDBM�MFBEFST�BU�MFBTU�TPNF�PG�UIF�
UJNF��:FU�UIF�TJOHMF�JOTUBODF�PG�MPOH�
UFSN�QMBOOJOH�UIBU�NJHIU�IBWF�NBEF�
BMM� UIF�EJĊFSFODF� UP� UIF� TVSWJWBM�PG�
PVS�DJWJMJ[BUJPO�B�TVTUBJOFE�DIPJDF�
CZ�UIF�6�4��UP�XFBO�JUTFMG�GSPN�GPTTJM�
GVFMT�CFHJOOJOH�JO�UIF�����T�XBT�
OPU� GPMMPXFE� UISPVHI�� BT� B� SFTVMU�
FDPOPNJD� DSJTFT� BOE� SFTPVSDF� XBST�
BSF�OPX�WJSUVBMMZ�BTTVSFE��

(JWFO�%JBNPOE�T�FNQIBTJT�PO�
DIPJDF� JU�NJHIU�IBWF�CFFO�IFMQGVM�
JG�IF�IBE�TUVEJFE�XIBU�QFPQMF�DIPTF�
UP� EP� EVSJOH� QSFWJPVT� QFSJPET� PG�
DPMMBQTF� BOE� IPX� DFSUBJO� BDUJPOT�
IFMQFE� PS� IJOEFSFE� QFSTPOBM� BOE�
DVMUVSBM�TVSWJWBM�

*G� UIFSF� JT� FWFO� B� NPEFSBUF�
MJLFMJIPPE� UIBU� JOEVTUSJBM� TPDJFUZ�
JT�IFBEFE�UPXBSE�IJTUPSZ�T�EVTUCJO�
TIPVMEO�U� XF� CF� EFWPUJOH� BU� MFBTU�
TPNF�NFOUBM�FĊPSU�UPXBSE�QMBOOJOH�
GPS�B�TVSWJWBCMF�DPMMBQTF �4IPVMEO�U�
XF� CF� UIJOLJOH� BCPVU� XIBU� OFFET�
UP�CF�QSFTFSWFE�TP�UIBU�GVUVSF�HFO�
FSBUJPOT�XJMM�IBWF�UIF�JOGPSNBUJPO�
TLJMMT�BOE�UPPMT�UP�DBSSZ�PO 

*OJUJBM�FĊPSUT�UP�NBOBHF�DPMMBQTF�
NJHIU�CF�JOEJTUJOHVJTIBCMF�GSPN�FG�
GPSUT�UP�QSFWFOU�DPMMBQTF�UIF�TPSUT�
PG� UIJOHT� NBOZ� QFPQMF� IBWF� CFFO�
EPJOH�BU� MFBTU�TJODF�UIF�����T��UIF�
BDUJWF�QSPUFTU�PG�XBS�UIF�QSPUFDUJPO�
PG� FDPTZTUFNT� BOE� TQFDJFT� UIF�EF�
GFOTF�PG�JOEJHFOPVT�BOE�USBEJUJPOBM�
DVMUVSFT� BOE� UIF� BEPQUJPO�PG� MJGF�
TUZMFT�PG�WPMVOUBSZ�TJNQMJDJUZ�

ɨFO� BT� GPTTJM�GVFM�CBTFE� JO�
GSBTUSVDUVSFT� CFHJO� UP� EJTJOUFHSBUF�
PUIFS�TUSBUFHJFT�NJHIU�DPNF�UP�UIF�
GPSF�� FĊPSUT� UP� SF�MPDBMJ[F� FDPOP�
NJFT� UP� CVJME� JOUFOUJPOBM� DPN�
NVOJUJFT� BOE� UP� SFHBJO� GPSHPUUFO�
IBOEDSBGU�TLJMMT��-JLF�UIF�&VSPQFBO�
NPOLT� PG� UIF� NJEEMF� BHFT� GPS�
XBSE�UIJOLJOH� HSPVQT� XJUI� VTFGVM�
LOPXMFEHF�BOE�BCJMJUJFT�DPVME�CVJME�
DPNNVOJUJFT� PG� QSFTFSWBUJPO� BOE�
TFSWJDF�UP�IFMQ�TVSSPVOEJOH�SFHJPOT�
DPQF�XJUI�DIBOHF�BOE�TUSFTT��

*U�XPVME�CF�GPPMJTI�UP�BTTFSU�UIBU�
TVDI�B�QSPHSBN�DPVME�BWFSU�BMM�PG�UIF�
QPUIPMFT�PO�UIF�SPBE�UP�B�TVTUBJOBCMF�
TPDJBM�PSEFS��IPXFWFS� JG�XF�EP�OPU�
NBLF�FĊPSUT�UP�NBOBHF�UIF�QSPDFTT�PG�
FDPOPNJD� BOE� TPDJFUBM� DPOUSBDUJPO�
JU�JT�FBTZ�UP�JNBHJOF�DPMMBQTF�TDFOBS�
JPT�UIBU�XPVME�CF�IFMMJTI�JOEFFE��*G�
XF�EP�TUSJWF�UP�NBOBHF�DPOUSBDUJPO�
XF�NJHIU�mOE�GPSNT�PG�DPMMBQTF�UIBU�
BSF�GBS�NPSF�QMFBTBOU�BOE�UIBU�FWFO�
PĊFS� TPNF� DVMUVSBM� DPNQFOTBUJPOT�
GPS�PVS�NBUFSJBM�MPTTFT�

0OF� IFTJUBUFT� UP� DSJUJDJ[F� UPP�
IBSTIMZ�B�CPPL�UIBU�USJFT�UP�UFMM�UIF�
XPSME�B�USVUI�UIBU�BMM�UPP�NBOZ�SF�
GVTF� UP� IFBS�� :FU� BU� UIJT� QPJOU� XF�
DPVME� TUBOE� B� QSPNJOFOU� CPPL� CZ�
BO�JNQPSUBOU�BVUIPS�UIBU�mOBMMZ�BO�
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OPVODFT�XIBU�TP�NBOZ�PG�VT�LOPX�
BMM�UPP�XFMM��DPMMBQTF�IBT�CFHVO��4VDI�
B�NFTTBHF�OFFE�OPU�CF�GBUBMJTUJD�CF�
DBVTF� GBUBMJTN� JNQMJFT� BCTFODF� PG�
DIPJDF��%JBNPOE�JT�SJHIU��XF�BMXBZT�
IBWF� TPNF� DPOUSPM� PWFS� FWFOUT� PS�
BU�MFBTU�PVS�SFTQPOTF�UP�FWFOUT��ɨF�
DIPJDF�XF�GBDF�OPX�JT�OPU�XIFUIFS�
PVS�TPDJFUZ�XJMM�DPMMBQTF�CVU�IPX�
3JDIBSE�)FJOCFSH�JT�UIF�BVUIPS�PG�5IF�1BSUZ�T�

0WFS��0JM�8BS�BOE�UIF�'BUF�PG�*OEVTUSJBM�4P�

DJFUJFT�BOE�1PXFSEPXO��0QUJPOT�BOE�"DUJPOT�

GPS�B�1PTU�$BSCPO�8PSME�

".&3*$"�#&:0/%�$"1*5"-*4.��
3FDMBJNJOH�0VS�8FBMUI�0VS��
-JCFSUZ�BOE�0VS�%FNPDSBDZ
CZ�(BS�"MQFSPWJU[

8JMFZ����������QBHFT�������

SFWJFXFE�CZ�"ESJB�4DIBSG

3FBEFST�PG�:&4��BMSFBEZ�LOPX�UIBU�
UIPVTBOET� PG� HSBTTSPPUT� FDPOPNJD�
BMUFSOBUJWFT�BSF�nPVSJTIJOH�JO�DPN�
NVOJUJFT�BDSPTT�UIF�DPVOUSZ��.BOZ�
SFBEFST�NBZ�UIFNTFMWFT�CF�JOWPMWFE�
JO� XPSLFS� DPPQFSBUJWFT� DPOTFS�
WBUJPO� MBOE� USVTUT� TPVQ� LJUDIFO�
DPMMFDUJWFT� BOE� PUIFS� FĊPSUT� UP�
TUSFOHUIFO�UIF�GBCSJD�PG� UIFJS� MPDBM�
FDPOPNJFT�

#VU�NJHIU�FYJTUJOH�FYQFSJNFOUT�
JO� EFNPDSBUJD� FDPOPNJD� BMUFSOB�
UJWFT� UBLFO� UPHFUIFS� GPSN� TPNF�
UIJOH�PG� MBSHFS�TJHOJmDBODF �.JHIU�
UIFZ� GPSN� UIF� CBTJT� GPS� TZTUFNJD�
DIBOHF � 8JUI� UIF� MJCFSBM� QPMJUJDBM�
BHFOEB� JO� EJTBSSBZ� BU� UIF� OBUJPOBM�
MFWFM� JU�T� QBTU� UJNF� GPS� QSPHSFTTJWF�
BDUJWJTUT� UP� TUBSU� UIJOLJOH� CJH� BOE�
MPOH�UFSN�BOE�DPOOFDUJOH�PVS�XPSL�
UP�B�TIBSFE�WJTJPO�GPS�B�EFNPDSBUJD�
QPMJUJDBM�FDPOPNJD�TZTUFN��

"NFSJDB�#FZPOE�$BQJUBMJTN�XJMM�
JHOJUF� UIBU� DSFBUJWF� JNBHJOBUJPO�� *O�
JU�IJTUPSJBO�BOE�QPMJUJDBM�FDPOPNJTU�
(BS�"MQFSPWJU[�KPJOT�B�TDBUIJOH�BTTFTT�
NFOU�PG�UIF�TUBUF�PG�6�4��EFNPDSBDZ�
UP�BO�JOTQJSJOH�WJTJPO�GPS�MPOH�UFSN�
DIBOHF�� *U�T� FTTFOUJBM� QPTU�FMFDUJPO�
SFBEJOH�GPS�BOZPOF�DPODFSOFE�XJUI�
TPDJBM�DIBOHF�JO�UIF�6�4�

0VS� TPDJFUZ� JT� JO� USPVCMF��
"MQFSPWJU[� CFHJOT�� ɨF� TJHOT� BSF�
FWFSZXIFSF�FTDBMBUJOH� JOFRVBMJUZ�
FSPTJPO� PG� MJCFSUJFT� HSPXJOH� DZOJ�
DJTN�BCPVU�UIF�EFNPDSBUJD�TZTUFN��
8F� BSF� IF� TVHHFTUT� BU� UIF� JOJUJBM�
TUBHFT� PG� B� GVMM�CMPXO� MFHJUJNBDZ�
DSJTJT� BT� NPSF� BOE� NPSF� DJUJ[FOT�
SFBMJ[F�UIBU�UIF�DVSSFOU�TZTUFN�TJN�
QMZ�DBOOPU�EFMJWFS�PO�JUT�QSPNJTFT��
4JNVMUBOFPVTMZ�UIF�GFEFSBM�CVEHFU�
DSJTJT� BOE� UIF� DPPQUBUJPO� PG� UIF�
%FNPDSBUJD� 1BSUZ� BOE� SFHVMBUPSZ�
BHFODJFT�CZ�DPSQPSBUJPOT�NBLF�UIF�
USBEJUJPOBM� iMJCFSBMw� TPMVUJPOT�
CJHHFS�TPDJBM�QSPHSBNT�NPSF�SFHV�
MBUJPO�VOUFOBCMF�

ɨJT�HSJN�KVEHNFOU�MFBET�UP�UIF�
RVFTUJPO�BU�UIF�IFBSU�PG�UIF�CPPL��*G�
UIF� DVSSFOU� TZTUFN� JT� CSPLFO� BOE�
USBEJUJPOBM� mYFT� BSF�OP� MPOHFS� GFB�
TJCMF�XIBU�TFU�PG�JOTUJUVUJPOT�XPVME�
BDUVBMMZ� SFTUPSF� BOE� TVTUBJO� FRVBM�
JUZ� MJCFSUZ� BOE� EFNPDSBDZ� JO� UIF�
DPNJOH�DFOUVSZ �8JUI�CPME�TUSPLFT�
"MQFSPWJU[� TLFUDIFT� UIF�PVUMJOFT�PG�
KVTU�TVDI�B�TZTUFN�

8IBU� "MQFSPWJU[� UFSNT� B� 1MV�
SBMJTU�$PNNPOXFBMUI� 	QMVSBMJTU� UP�
FNQIBTJ[F� UIF� EJWFSTJUZ� PG� EFNP�
DSBUJD� JOTUJUVUJPOBM� GPSNT� DPN�
NPOXFBMUI�UP�TVHHFTU�UIF�DFOUSBMJUZ�
PG� QVCMJD� XFBMUI� IPMEJOH
� FOUBJMT�
mSTU� BOE� GPSFNPTU� SFQMBDJOH� DPS�
QPSBUF�DPOUSPM�PG�DBQJUBM�XJUI�OFX�
JOTUJUVUJPOT� PG� QSPQFSUZ� PXOFS�
TIJQ��0WFS�UJNF�NVOJDJQBM�PXOFS�
TIJQ�TUSVDUVSFT�XPSLFS�PXOFE�BOE�
DPNNVOJUZ�PXOFE�CVTJOFTTFT�BOE�
B�OBUJPOBM�QVCMJD�USVTU�XPVME�DPNF�
UP�IPME�QVCMJD�XFBMUI�PO�CFIBMG�PG�
DPNNVOJUJFT�BOE�UIF�OBUJPO��0ODF�
UIF�FDPOPNZ�TIJGUT�GSPN�DPSQPSBUF�
DPOUSPM� UP� QVCMJD� DPOUSPM� PUIFS�
DIBOHFT�DPVME�GPMMPX��'PS�FYBNQMF�
UIF�XPSLXFFL�DPVME�CF�SFEVDFE�UP�
QFSNJU� HSFBUFS� GSFF� UJNF� FOBCMJOH�
NPSF� QBSUJDJQBUJPO� JO� UIF� DPN�
NVOJUZ� BOE� JO� QPMJUJDT�� 3FHJPOBM�
SFPSHBOJ[BUJPO� BOE� HSFBUFS� EFDFO�
USBMJ[BUJPO�QPMJUJDBM�BOE�FDPOPN�
JD�XPVME�BMTP�CF�DSJUJDBM�UP�QFSNJU�

SPCVTU� EFNPDSBUJD� QSBDUJDF� BU� UIF�
MPDBM�MFWFM�"MQFSPWJU[�BSHVFT�

(FUUJOH� GSPN� IFSF� UP� UIFSF�
TIPVME� OPU� SFRVJSF� WJPMFOU� SFWPMV�
UJPO� "MQFSPWJU[� TBZT� CVU� SBUIFS�
BO� FWPMVUJPOBSZ� QSPDFTT� PG� EFFQ�
JOTUJUVUJPOBM�USBOTGPSNBUJPO�CVJME�
JOH� PO� UIF� CVMXBSL� PG� EFNPDSBUJD�
FDPOPNJD� BMUFSOBUJWFT�GSPN� MBOE�
USVTUT� UP� XPSLFS� PXOFSTIJQ� DPN�
NVOJUZ�EFWFMPQNFOU�DPSQPSBUJPOT�
BOE� XPSLFS� QFOTJPO� JOWFTUNFOU�
USVTUT�BMSFBEZ�PO�UIF�HSPVOE�

*U�T�DMFBS�UIBU�PWFS�UJNF�TZTUFN�
USBOTGPSNBUJPO�XPVME�SFRVJSF�NBTT�
NPWFNFOUT��QSPGPVOE�QPMJUJDBM� SF�
BMJHONFOUT� BU� OBUJPOBM� TUBUF� BOE�
MPDBM� MFWFMT�� BOE� VMUJNBUFMZ� B� TFSJ�
PVT�QPXFS�TUSVHHMF��#VU�"MQFSPWJU[�
TFFNT�UP�TVHHFTU�UIBU�B�LFZ�mSTU�TUFQ�
JT�UP�CVJME�FYQFSJFODFT�PG�FDPOPNJD�
EFNPDSBDZ� JOUP� XPSLQMBDFT� BOE�
DPNNVOJUJFT�IFSF�BOE�OPX�

:PV� EPO�U� IBWF� UP� CF� B� SBEJ�
DBM�PS� UP� BDDFQU� FWFSZ� FMFNFOU�
PG� UIF� 1MVSBMJTU� $PNNPOXFBMUI�

JOSFWJFX

)FMQ�TUVEFOUT�àOE�HPPE�OFXT��
�4VQQPSU�:&4��GPS�:PVUI�

UP�HFU�:&4��JO�DMBTTSPPNT�
�

%POBUF�POMJOF�BU�XXX�ZFTNBHB[JOF�PSH�
PS�DBMM��������������UPEBZ�
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WJTJPO�UP�mOE� HSFBU� WBMVF� JO� UIJT�
CPPL��*U�T�QBDLFE�XJUI�JOGPSNBUJPO�
PO�USFOET�JO�FRVBMJUZ�BOE�DPSQPSBUF�
JODVSTJPOT� PO� EFNPDSBDZ�� 8IBU�T�
NPSF� JU�QVMMT�UPHFUIFS�B�XFBMUI�PG�
SFTFBSDI�mOEJOHT�PO�B�CSPBE�SBOHF�
PG�DPNNVOJUZ�CBTFE�FDPOPNJD�FY�
QFSJNFOUT� OPU� POMZ� EPDVNFOUJOH�
UIJT� HSFBU� NPTBJD� PG� BMUFSOBUJWFT�
CVU� EFGUMZ� BOBMZ[JOH� UIFJS� NPTU�
QSPNJTJOH� GBDFUT� BOE� TZOUIFTJ[JOH�
UIFN� QFSIBQT� GPS� UIF� mSTU� UJNF�
JOUP�B�QPMJUJDBM�BOBMZTJT�

ɨF� CPPL� NPWFT� GSPN� B� EBSL�
QPSUSBJU� PG� UIF� DVSSFOU�NPNFOU� UP�
B�QMBDF�PG�QSPGPVOE�QPTTJCJMJUZ��"MQ�
FSPWJU[� BQQSPBDIFT� UIF� GVUVSF�XJUI�
B�IJTUPSJBO�T�MPOH�WJFX��%FFQ�TPDJBM�
DIBOHF� NBZ� MPPL� JNQPTTJCMF� KVTU�
OPX�CVU�TP�EJE�PWFSUISPXJOH�+JN�
$SPX�JO�UIF�4PVUI�PG�UIF�����T�BOE�
����T��)JTUPSZ� UFBDIFT�VT�"MQFSP�
WJU[�SFNJOET�UIBU�BMM�NBKPS�IJTUPSJDBM�
DIBOHFT�MPPL�EJċDVMU�PS�JNQPTTJCMF�
CFGPSF� UIFZ�IBQQFO�CVU� JO�XPSME�
IJTUPSZ�SBEJDBM� TZTUFNJD�DIBOHF�iJT�
BT�DPNNPO�BT�HSBTT�w
"ESJB�4DIBSG�JT�DP�FEJUPS�PG�%PMMBST���4FOTF�

UIF�NBHB[JOF�PG�FDPOPNJD�KVTUJDF�XXX�

EPMMBSTBOETFOTF�PSH��'PS�NPSF�JOGPSNBUJPO�

PO�"MQFSPWJU[��XPSL�TFF�XXX�BNFSJDBCFZPOE�

DBQJUBMJTN�DPN�

$"3'3&&�$*5*&4
CZ�+�)��$SBXGPSE

*OUFSOBUJPOBM�#PPLT����������QBHFT�������

SFWJFXFE�CZ�(VZ�%BVODFZ

*� NVTU� mSTU� EFDMBSF� NZ� DPMPST�� *�
UIJOL�PG�NZTFMG�BT�B�&VSPQFBO�BOE�
*� MJWF� JO� UIBU� MBSHF� &VSPQFBO� OB�
UJPO� UP� UIF� XFTU� PG� *SFMBOE� DBMMFE�
$BOBEB��

.Z�NPUIFS�MJWFT�JO�8JODIFTUFS�
BO�&OHMJTI�DJUZ�UIBU�IBT�UVSGFE�UIF�
DBST�PVU�PG�NPTU�PG� JUT� DFOUFS��ɨF�
QFPQMF� MPWF� JU� UIF�NFSDIBOUT� MPWF�
JU� BOE� UIF� QPFUT� BOE�CVTLFST� MPWF�
JU�� *� VOEFSTUBOE� XIZ� UIF� UPVSJTUT�
nPDL�UP�QMBDFT�MJLF�7FOJDF�4JFOOB�
BOE� PUIFS� &VSPQFBO� DJUJFT� XIJDI�
IBWF� SFDMBJNFE� UIFJS� DJUZ� DFOUFST�

GSPN�UIF�DBS��8F�/PSUI�"NFSJDBOT�
NBZ�DMBJN�UP�MPWF�TVCVSCJB�BOE�TBZ�
XF�IBUF�IJHI�EFOTJUZ�MJWJOH�CVU�XF�
TVSF�MJLF�UP�WJTJU�IJHI�EFOTJUZ�MJWJOH�
XIFO�XF�BSF�PO�IPMJEBZ��

$BS�GSFF�DJUJFT�BSF�BMM�BCPVU�QFP�
QMF��ɨFZ� BSF� BCPVU� DPOWFSTBUJPOT�
DPĊFF�IPVTFT� TMPX� XBOEFSJOH�
TIPQQJOH�BOE�UIF�CFBVUZ�PG� TNBMM�
EFUBJMT�JO�UIF�BSDIJUFDUVSF��"T�TPPO�
BT�ZPV�BSF�XBMLJOH�ZPV�IBWF� UJNF�
UP�OPUJDF�TJODF�ZPV�OP�MPOHFS�IBWF�
UP� LFFQ� ZPVS� FZFT� PO� UIF� USBċD��
	.PSF�UIBO������QFEFTUSJBOT�XFSF�
LJMMFE�CZ�DBST�JO�UIF�6�4��JO�������
���QFPQMF�FWFSZ�EBZ��"NFSJDBOT�BSF�
UXP� UP� TJY� UJNFT�NPSF� MJLFMZ� UP�CF�
LJMMFE� XBMLJOH� PO� UIF� SPBE� UIBO�
(FSNBO� PS� %VUDI� QFEFTUSJBOT�
FWFO� UIPVHI� UIF� &VSPQFBOT� XBML�
BOE�CJLF�NPSF�


+�)��$SBXGPSE� JT� BO�"NFSJDBO�
XIP�IBT� USBWFMMFE� UIF�XPSME� CFFO�
UP�&VSPQF�T�DJUJFT�BOE�GBMMFO�JO�MPWF�
XJUI�DBS�GSFF�QFEFTUSJBO�MJWJOH��)JT�
QBSBHPO�PG�UIF�QFSGFDU�DJUZ� JT�7FO�
JDF�XIFSF�BMM�USBOTQPSU�JT�CZ�GPPU�PS�
CPBU��ɨF�DJUZ�XPSLT�CSJMMJBOUMZ�OPU�
KVTU� GPS� JUT� HPOEPMBT� BOE� BSDIJUFD�
UVSF�CVU�BMTP�GPS�JUT�DBS�GSFF�OBUVSF�
XIJDI� JT� XIZ� ��� NJMMJPO� UPVSJTUT�
nPDL�UP�JU�FWFSZ�ZFBS�

$PVME�NPSF�DJUJFT�CFDPNF�DBS�
GSFF �+�)��$SBXGPSE�T�CPPL�JT�B�TPOH�
PG�QSBJTF�GPS�DBS�GSFF�DJUJFT�CVU�JU�JT�
BMTP� B� EFUBJMFE� MPPL� BU� DBS�GSFF� EF�
TJHOT� UIF� NFSJUT� PG� VOEFSHSPVOE�
NFUSP� SBJMXBZT� XBZT� PG� EFBMJOH�
XJUI�GSFJHIU�BOE�IPVTJOH�BOE�TUSFFU�
MBZPVUT�UIBU�DPVME�CF�VTFE�UP�SFUSP�
mU�PVS�DJUJFT�BT�DBS�GSFF��)F�MPPLT�BU�
UIF� %VUDI�XPPOFSG�� TZTUFN� XIFSF�
QFEFTUSJBOT� IBWF� QSJPSJUZ� PWFS� DBST�
JO�SFTJEFOUJBM�BSFBT��)F�MPPLT�BU�UIF�
XBZ� UIF� #SB[JMJBO� DJUZ� PG� $VSJUJCB�
IBT�NBOBHFE�UP�LFFQ�B�MJE�PO�JUT�DBST�
CZ�EFTJHOJOH�B�TVQFSC�CVT�TZTUFN��

)PX�EP�ZPV�EFTJHO�	PS�SFUSPmU
�
B�DBS�GSFF�DJUZ �8JUIJO�FBDI�DBS�GSFF�
EJTUSJDU�UIF�mSTU�FMFNFOU�PG�EFTJHO�
JT� GPS�XBMLJOH��"GUFS� UIBU� ZPV�EF�
TJHO� GPS� DZDMJOH��'PS� MPOH�EJTUBODF�

DPNNVUJOH� UIFSF� JT� IFBWZ�SBJM�
NFUSP�VTFE�XJEFMZ� BDSPTT�&VSPQF��
'PS� DSPTT�DJUZ� USBWFM� IF� GBWPST� UIF�
VOEFSHSPVOE�NFUSP��

#VU�XIBU�BCPVU�GSFJHIU �$SBX�
GPSE� TUBSUT�XJUI� UIF�BTTVNQUJPO�PG�
DPOUBJOFSJ[FE�GSFJHIU�XJUI�TUBOEBSE�
J[FE�DPOUBJOFST�XIJDI�NBLFT�TFOTF��
'PS� MPOH�EJTUBODF�GSFJHIU�IF� MPPLT�
BHBJO� UP� &VSPQF� XIFSF� UIF� OFX�
HFOFSBUJPO� PG� GSFJHIU� USBJOT� PQFS�
BUF�BU�IJHI�TQFFET��0ODF�JOTJEF�UIF�
DJUZ� XF� OFFE� DVTUPNJ[FE� GSFJHIU�
POMZ� USBDLT� GPS� VTF� CZ� SBJM�CBTFE�
NFUSP�GSFJHIUFST� XJUI� ���GPPU� PS�
���GPPU� iSPMMFS�GSBNFw� DPOUBJOFST�
UIBU�DBO�CF�SPMMFE�EJSFDUMZ�JOUP�MPDBM�
MPBEJOH�EFQPUT��'PS�TNBMM�MPDBM�EF�
MJWFSJFT�IF�SFDPNNFOET�UIF�SFUVSO�
PG�EFMJWFSZ�CJLFT�XJUI�USBJMFST�	DPN�
NPOMZ�VTFE� JO�"NTUFSEBN�UPEBZ
�
BOE�TNBMM�TJMFOU�FMFDUSJD�TFSWJDF�WF�
IJDMFT�GPS�USBEFT�QFPQMF�UP�GFSSZ�UIF�
IFBWJFS�HPPET�BSPVOE��

*� BN� DPOWJODFE� UIBU� JO� DJWJ�
MJ[BUJPOT� PG� UIF� GVUVSF� UIF� DJUJFT�
UIBU� TVDDFFE� UIF� CFTU� BU� BUUSBDUJOH�
CSJHIU�MJWFMZ�QFPQMF�XIP�XJMM�DSF�
BUF� WJCSBOU� IFBMUIZ� FDPOPNJFT�
XJMM� CF� UIPTF� UIBU� HP� UIF� GVSUIFTU�
UP� CFDPNJOH� DBS�GSFF� BT� 'SFJCVSH�
(FSNBOZ�	UIF�XPSME�T�TPMBS�DBQJUBM
�
JT�EPJOH��

*U�NBZ�CF� B�WFSZ�VO�"NFSJDBO�
UIJOH�UP�TBZ�CVU�MJGF�JT�CFUUFS�XJUI�
PVU�UIF�DBS��4FF�XXX�DBSGSFF�DPN��
(VZ�%BVODFZ�JT�BVUIPS�PG�4UPSNZ�8FBUIFS��

����4PMVUJPOT�UP�(MPCBM�$MJNBUF�$IBOHF��)F�

MJWFT�JO�7JDUPSJB�$BOBEB��)JT�XFCTJUF�JT�XXX�

FBSUIGVUVSF�DPN�
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8IFO�*�XBT����*�SFBE�B�CPPL�UIBU�
TIBQFE�NZ�MJGF��/PX�BT�*�N�BCPVU�UP�
UVSO����*�QJDLFE�JU�VQ�BHBJO��8IBU�
*�SFBE�TIPDLFE�NF��#VU�JO�UIBU�WFSZ�
TIPDL� *� GPVOE� IPQF�EFTQJUF� UIF�
FWJEFODF�UP�UIF�DPOUSBSZ�UIBU�PVS�
DVMUVSF�KVTU�NBZ�CF�JODIJOH�JUT�XBZ�
UPXBSE�XJTEPN�

ɨF� CPPL� JT�ǲF� 6HMZ� "NFSJ�
DBO� CZ�8JMMJBN� -FEFSFS� BOE� &V�
HFOF� #VSEJDL�� 1VCMJTIFE� JO� �����
JU�T� TFU� JO� 4PVUIFBTU� "TJB� XIFSF�
UIF�7JFUOBNFTF�BSF�mHIUJOH�UP�GSFF�
UIFNTFMWFT� GSPN� UIF� 'SFODI� BOE�
UIF�3VTTJBOT�BOE�UIF�"NFSJDBOT�BSF�
WZJOH�GPS�UIF�MPZBMUZ�PG�QFPQMF�BOE�
OBUJPOT�

*O�UIF�OPWFM�UIF�CBE�QFPQMF�BSF�
UIF�$PNNVOJTUT��ɨF�HPPE�QFPQMF�
BSF� UIF�"NFSJDBOT��ɨF�"NFSJDBOT�
BSF� SFBMMZ� MJLBCMF� CVU� UIFZ� IBWF� B�
QSPCMFN�� 8IFO� UIFZ� HP� PWFSTFBT�
BT�PċDJBM�6�4��SFQSFTFOUBUJWFT�UIFZ�
CFDPNF�QPNQPVT��ɨFZ� MJWF�QBN�
QFSFE� MJWFT� JO� FODMBWFT� BOE� EPO�U�
MFBSO� UIF� MBOHVBHF�� ɨFZ�SF� JHOP�
SBOU� PG� UIF� MPDBM� QPMJUJDT� BOE� JO�
TFOTJUJWF�UP�UIF�DVMUVSF��ɨFZ�NBLF�
GPPMT� PG� UIFNTFMWFT� BMJFOBUF� UIF��
MPDBM�QFPQMF�BOE�XBTUF�UIF�UBYQBZ�
FST��NPOFZ��4P�UIFZ�BSF�MPTJOH�UP�UIF�
$PNNVOJTUT��

ɨF� BOTXFS� JO� UIF� BVUIPST��

WJFX� JT� GPS�"NFSJDBOT� UP� HP�PWFS�
TFBT�MFBSO�UIF�MBOHVBHF�MJWF�TJNQMZ�
BOE�VOEFSTUBOE� UIF� DVMUVSF� PG� UIF�
QMBDF�UIFZ�MJWF��ɨFO�FWFSZPOF�XJMM�
GPMMPX�UIF�"NFSJDBOT�BOE�XF�XJMM�
XJO�BHBJOTU�UIF�$PNNVOJTUT��

*U�T� B� TJNQMF� BOE� DPNQFMMJOH�
BSHVNFOU� UIBU� mU� UIF� UFOPS� PG� JUT�
UJNF� TP� XFMM� UIF� CPPL� CFDBNF� B�
NVMUJ�NJMMJPO�DPQZ� CFTUTFMMFS�� *UT�
UIFTJT�MBJE�UIF�HSPVOEXPSL�GPS�XIBU�
XPVME� CFDPNF� UIF� 1FBDF� $PSQT��
"OE� UIF� CPPL� JHOJUFE�NF�� "U� BHF�
���*�EFDJEFE�*�XPVME�XPSL�JO�QPPS�
DPVOUSJFT� MFBSO� UIF� MBOHVBHF� CF�

"NFSJDBO�*�BN�TIPDLFE�CZ�XIBU�*�
EJEO�U�TFF�PO�NZ�mSTU�SFBEJOH�BOE�
XIBU� *� CFMJFWF�NJMMJPOT� PG� "NFSJ�
DBOT� XIP� XFSF� TP� UBLFO� CZ� UIJT�
CPPL�BMTP�EJE�OPU�TFF��

'JSTU� JT� UIF� TJNQMJDJUZ� PG� UIF�
GSBNJOH�BSHVNFOU��*O�-FEFSFS�BOE�
#VSEJDL�T� XPSME� PG� ����� UIFSF� JT�
OFWFS� BOZ� RVFTUJPO� UIBU� $PNNV�
OJTN�JT�CBE�"NFSJDB�JT�HPPE�BOE�
UIF�HPBM�PG�FWFSZ�"NFSJDBO�JT�UP�XJO�
UIF�XPSME�T�QFPQMF�UP�UIF�"NFSJDBO�
TJEF��

4FDPOE�JT�UIF�BVUIPST��VOEFSMZ�
JOH� BSSPHBODF� BOE� SBDJTN�JSPOJD�

*O�4FBSDI�PG�UIF�
#FBVUJGVM�"NFSJDBO

8F�SFNBJO�BMM�UPP�SFBEZ�UP�SFTVSSFDU�UIF�
GSBNFXPSL�UIBU�UIFSF�BSF�HPPE�QFPQMF�
JO�UIF�XPSME�MJLF�VT�BOE�CBE�QFPQMF�
XIP�iIBUF�VT�GPS�PVS�GSFFEPNTu�
TFOTJUJWF� UP� UIF� DVMUVSF� BOE� IFMQ�
UIF� QFPQMF��5XP� ZFBST� MBUFS� *� NFU�
%BWJE�,PSUFO�XIP�BMTP�XBOUFE�UP�
IFMQ�QFPQMF� JO�QPPS�DPVOUSJFT��8F�
GFMM�JO�MPWF�NBSSJFE�IBE�UXP�DIJM�
ESFO�BOE�TQFOU�NPTU�PG�UIF�OFYU����
ZFBST� JO� "GSJDB� $FOUSBM� "NFSJDB�
BOE�4PVUIFBTU�"TJB�

/PX� JO� SFSFBEJOH� ǲF� 6HMZ�

JO�B�CPPL�UIBU�DBMMT�"NFSJDBOT�OPU�
UP�CF�BSSPHBOU��ɨF�CPPL�JT�GBNPVT�
GPS�JUT�QPSUSBZBM�PG�CBE�"NFSJDBOT��
#VU� JU� BMTP� QPSUSBZT� TFWFSBM� HPPE�
"NFSJDBOT� BOE� JU� JT� IPX� UIFZ� BSF�
DIBSBDUFSJ[FE� UIBU� EJTNBZFE� NF��
ɨF� HPPE� "NFSJDBOT� BSF� DPOTJT�
UFOUMZ� BDUJWF� BOE� UIF� MPDBM� QFPQMF�
QBTTJWF��ɨF�HPPE�"NFSJDBOT�IBWF�
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&RVJUBCMF� %FWFMPQNFOU� 4PDJBM� +VTUJDF� ��
4NBSU�(SPXUI
.BZ���m���1IJMBEFMQIJB�1FOOTZMWBOJB��$POGFSFODF�XJMM�
FYQMPSF�TUSBUFHJFT�GPS�FRVJUBCMF�EFWFMPQNFOU�TPDJBM�KVT�
UJDF� BOE� TNBSU� HSPXUI�� 'PS� JOGPSNBUJPO� DPOUBDU� 1PMJDZ�
-JOL��������������PS�XXX�QPMJDZMJOL�PSH� PS� 'VOEFST��
/FUXPSL� GPS� 4NBSU� (SPXUI� BOE� -JWBCMF� $PNNVOJUJFT�
�������������PS�XXX�GVOEFSTOFUXPSL�PSH�

#VJMEJOH�8JUI�4QJSJU
+VOF� ��m+VMZ� �� #BUI� /FX� :PSL�� "� XFFL�MPOH� IBOET�
PO� HBUIFSJOH� XJUI� UPQ� &BTU� $PBTU� OBUVSBM� CVJMEFST� BOE��
EFTJHOFST��'PS� JOGPSNBUJPO�TFF�XXX�QFBDFXFBWFST�DPN�
PS�DBMM��������������

(SFFO�$JUJFT�&YQP��4VTUBJOBCMF�$PNNFSDF
+VOF� �m�� 4BO� 'SBODJTDP� $BMJGPSOJB�� &YQP� DPJODJEFT�
XJUI� DFMFCSBUJPO� PG� UIF� ��UI� BOOJWFSTBSZ� PG� UIF�6OJUFE��
/BUJPOT��'PS�JOGPSNBUJPO�WJTJU�XXX�HSFFODJUJFTFYQP�PSH�

4VTUBJOBCMF�&OFSHZ�JO�.PUJPO������5PVS�
+VOF��m4FQUFNCFS����WBSJPVT�MPDBUJPOT�JO�0SFHPO���#JLF�
IVOESFET�PG�NJMFT�TUBZ�PO�PSHBOJD�GBSNT�XPSL�UP�TVQ�
QPSU�TVTUBJOBCMF�QSBDUJDFT�JO�GPPE�QSPEVDUJPO�BOE�XPSL�

XJUI� /BUJWF� "NFSJDBO� DPNNVOJUJFT�� 'PS� NPSF� JOGPSNB�
UJPO� DPOUBDU� 1PSUMBOE� 1FBDF� BOE� +VTUJDF� $FOUFS� XXX�
QPSUMBOEQFBDF�PSH�PS��������������

.JEXFTU�4PDJBM�'PSVN
+VOF��m��8JMMJBNT�#BZ�8JTDPOTJO�� 1SPWJEFT�BO�PQQPS�
UVOJUZ� GPS�QSPHSFTTJWF�BDUJWJTUT�BOE�BDBEFNJDT� UP�DPNF�
UPHFUIFS� UP� EJTDVTT� JTTVFT� TUSFOHUIFO� OFUXPSLT� BOE�
EFWJTF�TUSBUFHJFT�GPS�QSPHSFTTJWF�TPDJBM�FDPOPNJD�BOE�
QPMJUJDBM�DIBOHF��'PS�NPSF�JOGPSNBUJPO�WJTJU�XXX�IBWFOT�
DFOUFS�PSH�SBEGFTU�SBEGFTU�IUN�

&BSUI���3FMJHJPO
+VOF��m���"OOBOEBMF�PO�)VETPO�/FX�:PSL��5IJT�JT�UIF�
GPVSUI�3FTVSHFODF�DPOGFSFODF�JO�UIF�$FOUVSZ�PG�UIF�&O�
WJSPONFOU�TFSJFT��'PS�NPSF� JOGPSNBUJPO�WJTJU�XXX�FBSUI�
BOESFMJHJPO�PSH�PS�DBMM���������������

5BLF�#BDL�:PVS�5JNF��5JNF�5P�$BSF
"VHVTU� �m�� 4FBUUMF� 8BTIJOHUPO�� $POGFSFODF� XJMM� DPO�
TJEFS� TPMVUJPOT� UP� UIF� JTTVFT� PG� PWFSTDIFEVMJOH� PWFS�
XPSL�BOE�UJNF�QPWFSUZ��'PS�NPSF�JOGPSNBUJPO�TFF�XXX�
TJNQMFMJWJOH�OFU�UJNFEBZ� PS� DPOUBDU� (SFUDIFO� #VSHFS�
HSFUDIFOCVSHFS!QSPEJHZ�OFU��������������

UIF� WBMVBCMF� JEFBT� BOE� UIF� MPDBMT�
HSBUFGVMMZ� SFDFJWF� UIFN�� *� DSJOHFE�
BT�*�SFBE�UIF�HMPXJOH�BDDPVOU�PG�B�
HPPE� "NFSJDBO� XIP� iXPVME� TUJDL�
PVU� IJT� IVHF� IBOE� BOE� WJHPSPVTMZ�
QVNQ� UIF� TNBMM� CJSE�MJLF� IBOE� PG�
UIF�$BNCPEJBO�w�8IFO� *� MJWFE� JO�
4PVUIFBTU� "TJB� *� MFBSOFE� FBSMZ� PO�
UIBU� QFPQMF� GFFM� B� WJHPSPVT� IBOE�
TIBLF�JT�BHHSFTTJWF�BOE�JOBQQSPQSJ�
BUF�� BOE� UIF� UFSN� iCJSE�MJLFw� JT� TP�
JOTVMUJOHMZ� EJTNJTTJWF� *� DBO� POMZ�
DPODMVEF�JUT�VTF�CFUSBZT�UIF�BVUIPST��
EFFQ�SBDJTN��

*�WF� DPNF� B� MPOH� XBZ� TJODF�
������ *� LOPX� UIBU� XF� "NFSJDBOT�
BSF� OPU� BMXBZT� UIF� HPPE� QFPQMF�
BOE�UIBU�TPNF�PG�PVS�QPMJDJFT�DBVTF�
FYUSFNF�NJTFSZ�GPS�QFPQMF�JO�NBOZ�
QBSUT�PG�UIF�XPSME��*�TFF�XF�SFNBJO�
BMM�UPP�SFBEZ�UP�SFTVSSFDU�UIF�GSBNF�
XPSL�UIBU�UIFSF�BSF�HPPE�QFPQMF�JO�
UIF�XPSME� MJLF�VT�BOE�CBE�QFPQMF�

iXIP� IBUF� VT� GPS� PVS� GSFFEPNT�w�
"OE�*�TFF�UIBU�XF�TUJMM�UFOE�UP�QVU�
"NFSJDB�BOE�PVS�QFPQMF�JO�UIF�DFO�
UFS�PG�FWFSZ�TUPSZ�BOE�EJNJOJTI�UIF�
SPMFT�UIF�DBQBCJMJUJFT�BOE�UIF�JOEF�
QFOEFOU�BTQJSBUJPOT�PG�PUIFST��

#VU�*�BMTP�TFF�UIBU�B�HSFBU�NBOZ�
"NFSJDBOT� IBWF� MJLF� NF� DPNF�
B� MPOH� XBZ� TPNF� CFDBVTF� UIFZ�
IFFEFE� -FEFSFS� BOE� #VSEJDL�T� DBMM�
BOE� KPJOFE� UIF� 1FBDF�$PSQT�� *� TFF�
UIF� NJMMJPOT� XIP� UVSOFE� PVU� UP�
QSPUFTU�UIF�BHHSFTTJPO�BHBJOTU�*SBR�
UIF� UIPVTBOET� XIP� QSPUFTUFE� UIF�
8PSME� 5SBEF� 0SHBOJ[BUJPO� JO� 4F�
BUUMF� UIF� UFOT� PG� UIPVTBOET� XIP�
SFBE�BOE�SFTPOBUF�XJUI�UIF�JEFBT�JO�
:&4�� BOE� UIF�NJMMJPOT� XIP� XPSL�
UJSFMFTTMZ�UP�DIBOHF�PVS�DVMUVSF�T�BU�
UJUVEFT� BOE� PVS� DPVOUSZ�T� QPMJDJFT��
%FTQJUF�UIF�BSSPHBOU�TUBODF�PG�PVS�
HPWFSONFOU�T�MFBEFST�BOE�UIF�XJMM�
JOHOFTT�PG�NBOZ�PG�PVS�DJUJ[FOT� UP�

BDDFQU� UIF� TJNQMF� GSBNFXPSL� PG�
iHPPE�QFPQMF�BOE�CBE�QFPQMFw�*�TFF�
UIFSF�BSF�NJMMJPOT�XIP�EPO�U�CVZ�JU��
ɨPTF� NJMMJPOT� XFSF� OPU� UIFSF� JO�
�����BOE�JO�UIFN�MJFT�NZ�IPQF�

1BSU�PG�NF�JT�TUJMM�UIBU����ZFBS�
PME�HJSM�JHOJUFE�CZ�B�CPPL�UIBU�TBZT�
XF�DBO�EP�CFUUFS��*�TUJMM�CFMJFWF�UIBU�
XF� BSF� DBQBCMF� PG�NPWJOH� CFZPOE�
UIF�TJNQMJDJUZ�PG�iHPPE�QFPQMF�BOE�
CBE�QFPQMFw�BOE�UIBU�XF�DBO�PWFS�
DPNF�PVS�SBDJTN�BOE�BSSPHBODF�UP�
XPSL�XJUI�PUIFST�PG�BMM� DPMPST�BOE�
DVMUVSFT�UP�NBLF�B�CFUUFS�XPSME�GPS�
FWFSZPOF��"OE� *�N� TUJMM� CBTJOH�NZ�
MJGF�PO�UIBU�CFMJFG�

'SBO�,PSUFO
&YFDVUJWF�%JSFDUPS
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)FMQ�:&4��.FFU�UIF��
$IBMMFOHF
8F�IBWF�CFFO�FYUFOEJOH�UIF�SFBDI�
PG� UIF� TPMVUJPOT� GPVOE� JO� :&4��
UISPVHI�QFSJPEJD�F�NBJM� BMFSUT� BOE�
VQEBUFT��ɨF�SFTQPOTF�IBT�CFFO�GBO�
UBTUJD�	XF�MPWF�IFBSJOH�GSPN�ZPV
��

8F� OPX� OFFE� UP� VQHSBEF� PVS�
XFC� BOE� F�NBJM� TZTUFNT� UP� GVMmMM�
UIF�SFBM�QPUFOUJBM�PG�UIJT�QSPHSBN��"�
HFOFSPVT�EPOPS�%BM�-B.BHOB�IBT�
PĊFSFE�UP�NBUDI�UIF�mSTU��������
XF� SBJTF�� )FMQ� VT� NFFU� UIF� DIBM�
MFOHF�� 4VCTDSJCFST� DBO� SFTQPOE�WJB�
PVS�TQSJOH�MFUUFS�KVTU�NBJMFE�	OPUF�
UIBU�ZPVS�EPOBUJPO�JT�GPS�UIF�DIBM�
MFOHF�HSBOU
��0S�TFOE�B�DIFDL�NBEF�
PVU�UP�:&4��ɨJT�HSBOU�NFBOT�ZPVS�
EPMMBST� XJMM� CF� EPVCMFE� BOE�:&4��
XJMM�NBLF�BO�JNQBDU�JO�DZCFSTQBDF�
GBS�CFZPOE�UIF�RVBSUFSMZ�NBHB[JOF��

$BMM�NF� JG�ZPV�IBWF�BOZ�RVFT�
UJPOT���������������

�'SBO�,PSUFO

4UVEFOUT�$IFDL��
8PNFO�T�1SPHSFTT
*O�.BSDI�NJEEMF�TDIPPM� TUVEFOUT�
GSPN� UXP� 4FBUUMF� TDIPPMT� TQFOU�
XFFLT� SFTFBSDIJOH� XPNFO�T� JTTVFT�
DSFBUJOH� SFQPSU�DBSET�PO� UIF� TUBUVT�
PG�XPNFO�BOE�HJSMT�XPSMEXJEF�BOE�
EFWFMPQJOH�MPDBM�QSPKFDUT�GPS�BDUJPO��
ɨFZ�QSFTFOUFE�UIFJS�mOEJOHT�PO�UIF�
TUBUVT�PG�XPNFO����ZFBST�BGUFS�UIF�
#FJKJOH�6OJUFE�/BUJPOT�DPOGFSFODF�
PO�XPNFO�BU�BO�FEVDBUJPO�TVNNJU�
DP�TQPOTPSFE�CZ�:&4��NBHB[JOF�

4FBUUMF�(JSMT��4DIPPM�'BDJOH�UIF�
'VUVSF�BOE�:&4��DSFBUFE�B�OFX�,o
��� DVSSJDVMVN� PO�XPNFO� FRVJUZ�
EFWFMPQNFOU� BOE� QFBDF� 	BWBJMBCMF�
BU�XXX�ZFTNBHB[JOF�PSH
�

"U�UIF�TVNNJU�IFME�PO�.BSDI����
LFZOPUF� TQFBLFS�.FEFB�#FOKBNJO�
GPVOEFS� PG� (MPCBM� &YDIBOHF� BOE�
$PEF� 1JOL� TIBSFE� TUPSJFT� GSPN� B�
MJGFUJNF�PG�BDUJWJTN��

:&4��FEVDBUJPO�QSPHSBN�EJSFD�
UPS�,JN�$PSSJHBO�IPTUFE�UIF�FWFOU�
XJUI� BTTJTUBODF� GSPN� UIF� 4FBUUMF�
(JSMT�� 4DIPPM� 'BDJOH� UIF� 'VUVSF�
UIF� 8PSME� "ĊBJST� $PVODJM� UIF�
1BDJmD� 7JMMBHF� *OTUJUVUF� BOE� UIF�
1PQVMBUJPO� )FBMUI� 'PSVN� BOE��
mOBODJBM� TVQQPSU� GSPN�"�5FSSJUPSZ�
3FTPVSDF� UIF� 8PNFO�T� 'VOEJOH�
"MMJBODF�BOE�PUIFST��

�4VTBO�(MFBTPO

3FBEFST�'PSN�'JMN�
(SPVQT
.PSF� UIBO� ���� mMN� EJTDVTTJPO�
HSPVQT� IBWF� GPSNFE� UISPVHI� UIF�
'JMN� $POOFDUJPO� XJUI� OFX� POFT�
TJHOJOH�VQ�FWFSZEBZ��.PSF�UIBO�����
PG�UIPTF�HSPVQT�GPVOE�PVU�BCPVU�UIF�
QSPHSBN�UISPVHI�:&4��NBHB[JOF��

"�ZFBS�BHP�:&4��GPSNFE�B�QBSU�
OFSTIJQ�XJUI�ɨF�'JMN�$POOFDUJPO�
XIJDI�PĊFST�JUT�GSFF�MFOEJOH�MJCSBSZ�PG�
%7%T�UP�HSBTTSPPUT�mMN�EJTDVTTJPO�
HSPVQT��*G�ZPV�WF�TFU�VQ�B�mMN�HSPVQ�
JO�ZPVS�PXO�DPNNVOJUZ�TFOE�ZPVS�
TUPSJFT�UP�FEJUPST!ZFTNBHB[JOF�PSH��
5P�mOE�PVU�NPSF�BCPVU�UIF�DVSSFOU�
:&4��'JMN�$POOFDUJPO�QSPNPUJPO�
TFF� QBHF� ��� PS� WJTJU� XXX�UIFmMN�
DPOOFDUJPO�PSH�

�4�(�

.FEJB�*TTVF�(FUT�"SPVOE
+PVSOBMJTN�BOE�NFEJB�TUVEJFT�QSP�
HSBNT� BU� NPSF� UIBO� ��� DPMMFHFT�
BOE� VOJWFSTJUJFT� BOE� EP[FOT� PG�
NFEJB� BDUJWJTU� PSHBOJ[BUJPOT� BOE�
DPNNVOJUZ� SBEJP� BOE� UFMFWJTJPO��
TUBUJPOT�SFRVFTUFE�DPQJFT�PG�PVS�SF�
DFOU� i.FEJB�ɨBU�4FU�6T�'SFFw� JT�
TVF� 	4QSJOH� ����
�� :&4�� XBT� BCMF�
UP� HJWF� BXBZ� ������ GSFF� DPQJFT�
UIBOLT�UP�TVQQPSU�GSPN�UIF�(MBTFS�
1SPHSFTT� 'PVOEBUJPO� BOE� UIF�1BSL�
'PVOEBUJPO��$PQJFT� BSF� BMTP�NBL�
JOH�JU�JOUP�UIF�IBOET�PG�BDUJWJTUT�BU�
NFEJB� DPOGFSFODFT� JODMVEJOH� UIF�

8PNFO�BOE�UIF�.FEJB�$POGFSFODF�
BU�.*5�JO�$BNCSJEHF�.BTTBDIV�
TFUUT�B�IBOEGVM�PG�SFHJPOBM�"MMJBODF�
GPS�$PNNVOJUZ�.FEJB� DPOGFSFOD�
FT�BOE�UIF�TFDPOE�BOOVBM�/BUJPOBM�
$POGFSFODF� GPS� .FEJB� 3FGPSN� JO�
4U��-PVJT�.JTTPVSJ��

�4�(�

%BWJE�,PSUFO�0O�'SFF�
4QFFDI�57
%BWJE� ,PSUFO�T� TQFFDI� i3FOFXJOH�
UIF� "NFSJDBO� &YQFSJNFOU�� "�$BMM�
UP�$IPPTF�0VS�'VUVSFw�JT�PO�UIF�BJS�
BOE� BWBJMBCMF� UP� NJMMJPOT� UISPVHI�
UIF� ���IPVS� QSPHSFTTJWF� 57� OFU�
XPSL� 'SFF� 4QFFDI� 57� 	BWBJMBCMF�
PO� TBUFMMJUF� WJB� UIF�%JTI�/FUXPSL�
BOE�PO�TPNF�MPDBM�QVCMJD�BDDFTT�TUB�
UJPOT
��,PSUFO�T� TQFFDI� JT�QBSU�PG�B�
OFX�WJEFP� TFSJFT� DBMMFE�i,FZOPUFw�
WJEFPUBQFE�MFDUVSFT�CZ�MFBEJOH�QSP�
HSFTTJWF�WPJDFT��

,PSUFO�T� TQFFDI� DBO� BMTP� CF�
IFBSE�POMJOF�BU�XXX�GSFFTQFFDI�PSH�
	TFBSDI� GPS� i%BWJE�,PSUFOw� PS� UIF�
OBNF�PG�UIF�TQFFDI
��5P�mOE�BEEJ�
UJPOBM�TQFFDIFT�BOE�FTTBZT�CZ�%BWJE�
,PSUFO�TFF�XXX�EBWJELPSUFO�PSH�

�4�(�

ɨF�/FXT�4QSFBET�8JEF
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PSLOFXT

4FOJPS�&EJUPS�
GPS�:&4��NBHB[JOF�

'PS�KPC�EFTDSJQUJPO�BOE�
RVBMJmDBUJPOT�TFF��
XXX�ZFTNBHB[JOF�PSH

�)FMQ�8BOUFE

8F�BSF�TFFLJOH�BO�FEJUPS�
XSJUFS�UP�CF�QBSU�PG�UIF�
UFBN�UIBU�QSPEVDFT�:&4�

34PFNews15MLrev.indd   61 5/6/05   10:59:01 AM



�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT�4VNNFS����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������

:FT��#VU�)PX 

TVTUBJOBCMFMJWJOH
4FBSDIJOH�GPS�TJNQMF�BOE�QSBDUJDBM�XBZT�UP�MJWF�TVTUBJOBCMZ ��
8BOU�UP�CF�QBSU�PG�UIF�TPMVUJPO �-PPLJOH�UP�DSFBUF�B�TBGFS�XPSME��
GPS�ZPVSTFMG�BOE�ZPVS�GBNJMZ 

1BJOUJOH
*�BN�QMBOOJOH�UP�SFQBJOU�NZ�IPVTF�UIJT�
TVNNFS��"OZ�UJQT�PO�IPX�*�TIPVME�HP�
BCPVU�UIJT�UP�TBGFHVBSE�NZ�IFBMUI�BOE�
UIF�FOWJSPONFOU 

ɨFSF�BSF�FJHIU�UIJOHT�UP�SFNFNCFS�
XIFO�QBJOUJOH�

���3FBE� UIF� MBCFM� BOE�QSPEVDU��
MJUFSBUVSF�� *O�BEEJUJPO�UP�HFOFSBM�
JOGPSNBUJPO�MPPL�GPS�

70$�PS�WPMBUJMF�PSHBOJD�DPO�
UFOU��6TVBMMZ�MJTUFE�JO�HSBNT�QFS�MJUFS�
UIJT�DBO�SBOHF�GSPN���UP������6TJOH�
UIF�QSPEVDU�XJUI�UIF�MPXFTU�70$�
DPOUFOU�XJMM�ZJFME�UIF�MPXFTU�PWFSBMM�
IFBMUI�SJTL�

4PMJE�$POUFOU��4PMJET�PS�QJH�
NFOUT�DBO�SBOHF�JO�DPODFOUSBUJPO�
GSPN����UP����QFSDFOU�CZ�WPMVNF��ɨF�
IJHIFS�UIF�QFSDFOU�TPMJET�UIF�GFXFS�
WPMBUJMFT�JO�UIF�QBJOU�

���#VZ�UIF�SJHIU�BNPVOU�PG�QBJOU�GPS�
UIF�KPC��#FGPSF�ZPV�CFHJO�B�QBJOU�
JOH�QSPKFDU�NFBTVSF�UIF�BSFB�GJSTU�
BOE�DBMDVMBUF�UIF�BSFB�UP�CF�QBJOUFE�
	IFJHIU�NVMUJQMJFE�CZ�XJEUI�FRVBMT�
UPUBM�TRVBSF�GFFU
��

0OF�HBMMPO�PG�QBJOU�DPWFST�BCPVU�
����TRVBSF�GFFU��5BLF�JOUP�BDDPVOU�
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DPTU�PG�NBLJOH�UIF�TPBQ�IBT�ESPQQFE�
TJHOJmDBOUMZ��

4JHSJE�3FZNPOE

"QSPWFDIP�4UPWFT
*�SFBE�BCPVU�UIF�TUPWFT�NBEF�CZ�UIF�
0SFHPO�SFTFBSDI�DFOUFS�"QSPWFDIP�
JO�UIF�'BMM������JTTVF�PG�:&4��$BO�
ZPV�HJWF�NF�NPSF�JOGPSNBUJPO�BCPVU�
UIFTF�TUPWFT �"SF�UIFZ�BWBJMBCMF�JO�
UIF�6OJUFE�4UBUFT �"SF�UIFSF�EJGGFSFOU�
NPEFMT 

%BO�#FOFEJDU
/FXBSL�/:

4NPLF�GSFF� GVFM�FGGJDJFOU� TUPWFT��
EFTJHOFE�CZ�"QSPWFDIP�SFTFBSDIFST�BSF�
NFBOU�UP�CF�CVJMU�OPU�CPVHIU�CZ�
BOZPOF�BOZXIFSF�GSPN�UIF�NBUFSJBMT�
BWBJMBCMF�BU�IPNF�B�SFDZDMJOH�DFOUFS�
PS�UIF�MPDBM�EVNQ��

"QSPWFDIP�IBT�EFWFMPQFE�EFTJHOT�
BOE�JOTUSVDUJPOT�GPS�TUPWFT�UP�CF�VTFE�
BT�HSJEEMFT�UP�CPJM�XBUFS�BOE�UP�CBLF�
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