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CMBDLMJTU�PG�FNQMPZFFT�XIP�TQFBL�PVU�
BHBJOTU�VOGBJS�DPOEJUJPOT�

.BOZ� PG� UIF� XPSLFST� BSF� GBSNFST�
CVSEFOFE�CZ�EFCU�XIP�TFF�XPSL�JO�UIF�
6�4��BT�UIFJS�POMZ�XBZ�PVU�PG�QPWFSUZ��#F�
GPSF� UIF� BHSFFNFOU
� UIFZ� PGUFO� IBE� UP�
QBZ�SFDSVJUFST�JO�.FYJDP�VQ�UP������UP�
CF�IJSFE
�QVUUJOH�UIFN�GVSUIFS�JOUP�EFCU��

6OEFS�UIF�BHSFFNFOU
�SFDSVJUNFOU�
GFFT�XJMM�CF�DBQQFE�BU������BOE�HSPX�
FST�XJMM�CF�SFRVJSFE�UP�LFFQ�SFDPSET�PG�
BMM�GFFT�QBJE��'BSNFST�XJMM�SFDFJWF�IJHI�
FS� QSJDFT� GSPN� .PVOU� 0MJWF� UP� PGGTFU�
UIF�XBHF�JODSFBTFT
�BOE�XJMM�SFDFJWF�B�
GVSUIFS� CPOVT� JG� UIFZ� QSPWJEF� XPSLFST�
DPNQFOTBUJPO�DPWFSBHF��

���-JTB�(BSSJHVFT
'PS�NPSF�JOGPSNBUJPO
�HP�UP�XXX�nPD�DPN��

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

'BSNXPSLFST�8JO��
*OUFSOBUJPOBM�1SPUFDUJPO

#JMM�#SZBO
�QSFTJEFOU�
PG�UIF�.PVOU�0MJWF�

1JDLMF�$PNQBOZ
�SJHIU��
#BMEFNBS�7FMBTRVF[
�
QSFTJEFOU�PG�UIF�'BSN�

-BCPS�0SHBOJ[JOH��
$PNNJUUFF
�MFGU��BOE�
4UBO�&VSZ
�FYFDVUJWF�
EJSFDUPS�PG�UIF�/PSUI�

$BSPMJOB�(SPXFST��
"TTPDJBUJPO
�DFOUFS
�
TJHO�B�IJTUPSJD�MBCPS�

BHSFFNFOU

"1
�1
IP
UP
�,
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"�#BDLEPPS�%SBGU 
8JUI� 6�4�� GPSDFT� TUSFUDIFE� UIJO� JO�
*SBR
� "GHIBOJTUBO
� BOE� FMTFXIFSF
� UIF�
NJMJUBSZ� JT� SFTPSUJOH� UP� DPFSDJWF� NFB�
TVSFT�UP�DPNQFOTBUF�GPS�B�TIPSUBHF�PG�
USPPQT��*O�+VOF
�UIF�1FOUBHPO�JTTVFE�JUT�
NPTU�SFDFOU�iTUPQ�MPTTu�PSEFST
�XIJDI�
GPSDFE� BO� FTUJNBUFE� ��
���� NJMJUBSZ�
QFSTPOOFM� UP�TUBZ� JO� UIF�NJMJUBSZ�BGUFS�
UIFJS�TFSWJDF�FYQJSFE��5IPVTBOET�PG�BD�
UJWF�EVUZ�TPMEJFST�IBWF�CFFO�GPSDFE�UP�
TFSWF�JO�*SBR�GPS�BO�FYUSB�UISFF�NPOUIT�
QBTU� UIFJS� POF�ZFBS� UPVS� PG� EVUZ
�XIJMF�
PUIFS�TPMEJFST�QSFQBSF�GPS�CBDL�UP�CBDL�
EFQMPZNFOU�JOUP�DPNCBU�[POFT�

i1FPQMF� EPO�U� LOPX� XIBU� UIFZ�SF�
HFUUJOH� JOUP� XIFO� UIFZ� TJHO� VQ
u� TBJE�
$ISJT�8IJUF
�BO�FY�.BSJOF�TFSHFBOU�BOE�
NFNCFS�PG�7FUFSBOT�GPS�1FBDF��i*U�T�JO�
UIF�àOF�QSJOU�PO�UIF�DPOUSBDU
�CVU�XIFO�
ZPV�BTL�ZPVS�SFDSVJUFS�XIBU�JU�NFBOT
�IF�
TBZT
�A0I
�UIBU�T�KVTU�GPS�FNFSHFODJFT��u

"�$BMJGPSOJB�HVBSETNBO�JT�TVJOH�UIF�
%FGFOTF�%FQBSUNFOU�GPS�UIF�TUPQ�MPTT�
PSEFS�UIBU�DPVME�SFRVJSF�IJN�UP�TFSWF�JO�
*SBR�GPS�BO�BEEJUJPOBM����NPOUIT�QBTU�
IJT�DPOUSBDU��)F�IBT�BMSFBEZ�TFSWFE�JO�
UIF�NJMJUBSZ�GPS�OJOF�ZFBST
�JO�CPUI�4P�
NBMJB� BOE� *SBR
� BOE� IJT� DPOUSBDU� XBT�
EVF�UP�FYQJSF�JO�%FDFNCFS��5IF�MBXTVJU�
DMBJNT� UIBU� UIF�TUPQ�MPTT�PSEFS� JT� JMMF�
HBM� CFDBVTF� $POHSFTT� OFWFS� PGàDJBMMZ�
EFDMBSFE�XBS�BHBJOTU�*SBR�

5IF�NJMJUBSZ�IBT�TUFQQFE�VQ�JUT�SFMJ�
BODF�PO�/BUJPOBM�(VBSE�BOE�SFTFSWJTUT�

UP�SFMJFWF�BOE�TVQQPSU�BDUJWF�EVUZ�USPPQT��
UIF�/BUJPOBM�(VBSE�BOE�3FTFSWFT�NBLF�
VQ����QFSDFOU� PG� UIF����
���� USPPQT�
JO� *SBR��5IF�1FOUBHPO�BMTP� SFDFOUMZ� SF�
DBMMFE��
����NFNCFST�PG�UIF�*OEJWJEVBM�
3FBEZ�3FTFSWF� 	*33

�NBEF� VQ� PG� TPM�
EJFST�XIP�IBWF�DPNQMFUFE� UIFJS�BDUJWF�
EVUZ� CVU� BSF� TUJMM� PO� SFTFSWF� TUBUVT��
'FXFS�UIBO�UXP�UIJSET�PG�UIPTF�DBMMFE�VQ�
SFQPSUFE�UP�EVUZ�PO�UJNF�

/BUJPOBM�(VBSE�VOJUT
�XIP�BSF�VTFE�
BT�àSTU�SFTQPOEFST�UP�OBUVSBM�EJTBTUFST�
TVDI�BT�IVSSJDBOFT�BOE�áPPET
�BSF�GFFM�
JOH� UIF� TUSBJO� BDSPTT� UIF� DPVOUSZ�� 'PS�
FYBNQMF
� UIF� *EBIP� /BUJPOBM� (VBSEAT�
BCJMJUZ� UP� SFTQPOE� UP� GPSFTU� àSFT� UIJT�
TVNNFS�XBT�IJOEFSFE�CZ�UIF�GBDU�UIBU�
���QFSDFOU�PG�UIF�*EBIP�(VBSE�XBT�EF�
QMPZFE�UP�*SBR��

"U� MFBTU�����/BUJPOBM�(VBSETNFO�
BOE�SFTFSWJTUT�IBWF�CFFO�LJMMFE�JO�*SBR�
TJODF�UIF�XBS�CFHBO��'PS�UIF�àSTU�UJNF�
JO� ��� ZFBST
� UIF� /BUJPOBM� (VBSE� GFMM�
TIPSU�PG�JUT�SFDSVJUNFOU�HPBM
�CZ��
����
TPMEJFST�JO�4FQUFNCFS�

5IF�NJMJUBSZ� JT�TUFQQJOH�VQ�JUT�BH�
HSFTTJWF� SFDSVJUNFOU� UBDUJDT
� XIJDI�
JODMVEF�IJHI�TDIPPM�WJTJUT
�TMFFL�SFDSVJU�
JOH�WBOT�FRVJQQFE�XJUI�XFBQPOT�TJNV�
MBUPST�BOE�%7%�QMBZFST
�BOE�HFOFSPVT�
TJHO�PO�CPOVTFT��

3FQSFTFOUBUJWF� %JBOF� %FHFUUF�
	%m$PMPSBEP
� JT� TFFLJOH� B� DPOHSFT�
TJPOBM� JOWFTUJHBUJPO� JOUP� BMMFHBUJPOT�
UIBU� TPMEJFST� OFBSJOH� UIF� FOE� PG� UIFJS�

UPVS�PG�EVUZ�JO�*SBR�IBWF�CFFO�HJWFO�VM�
UJNBUVNT� UP� SF�FOMJTU�PS�CF�TFOU�CBDL�
UP�*SBR��%FHFUUF�DJUFT�SFQPSUT�UIBU�TPM�
EJFST�JO�UIF�5IJSE�#SJHBEF�$PNCBU�5FBN�
XFSF�QSFTTVSFE�JOUP�SF�FOMJTUJOH�

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

4UBUFT�5BDLMF�&�8BTUF
'BDFE�XJUI� B�NPVOUJOH� EJTQPTBM� QSPC�
MFN� GPS� EJTDBSEFE� FMFDUSPOJDT
� $BMJGPS�
OJB� (PWFSOPS� "SOPME� 4DIXBS[FOFHHFS�
IBT�TJHOFE�B�CJMM�BJNFE�BU�SFEVDJOH�UIF�
BNPVOU� PG� FMFDUSPOJD� XBTUF� FOUFSJOH�
TUBUF� MBOEàMMT��&BSMJFS�UIJT�ZFBS
�.BJOF�
QBTTFE�B�TUSPOHFS�MBX�NBLJOH�FMFDUSPO�
JDT�NBOVGBDUVSFST�SFTQPOTJCMF�GPS�SFDZ�
DMJOH�UIFJS�QSPEVDUT�

#FHJOOJOH� +BOVBSZ� �
� ����
� DPO�
TVNFST� JO�$BMJGPSOJB�XJMM� QBZ� CFUXFFO�
��� BOE� ���� JO� TUBUF� GFFT� XIFO� UIFZ�
QVSDIBTF�B�DPNQVUFS�NPOJUPS�PS�UFMFWJ�
TJPO��5IF�TUBUF�XJMM�VTF� UIF�NPOFZ� UP�
QBZ�SFDZDMFST�XIP�SF�QSPDFTT�UIF�FRVJQ�
NFOU�BU�UIF�FOE�PG�JUT�MJGF�

&�XBTUF� JT� UIF� GBTUFTU� HSPXJOH�
DPNQPOFOU� PG� 6�4�� NVOJDJQBM� XBTUF�
TUSFBNT�� #Z� ����
� BO� FTUJNBUFE�
���
���� DPNQVUFST� BOE� UFMFWJTJPOT�
XJMM�CFDPNF�PCTPMFUF�FWFSZ�EBZ�JO�UIF�
6OJUFE� 4UBUFT
� BNPVOUJOH� UP� BMNPTU�
�
���� UPOT� PG� XBTUF�� &MFDUSPOJDT� BSF�
MBEFO�XJUI�UPYJD�TVCTUBODFT
� JODMVEJOH�
CSPNJOBUFE� àSF� SFUBSEBOUT
� DBENJVN
�
MFBE
� BOE�NFSDVSZ�� 5IF�6OJUFE�4UBUFT�
TIJQT����UP����QFSDFOU�PG� JUT�F�XBTUF�
UP�UIF�EFWFMPQJOH�XPSME
�XIFSF�SFHVMB�
UJPOT�BSF�MBY
�BOE�XPSLFST�BOE�UIF�FOWJ�
SPONFOU�BSF�PGUFO�FYQPTFE�UP�UPYJOT�

*U� JT� VODMFBS� JG� UIF� $BMJGPSOJB� MBX�
XJMM� SFEVDF� UIF� DPTU� UP� UIF� TUBUF� BOE�
NVOJDJQBMJUJFT�PG� SFDZDMJOH�FMFDUSPOJDT
�
PS�JU�JG�XJMM�CF�BO�FGGFDUJWF�NPEFM�GPS�UIF�
OBUJPO��5IFSF�JT�OP�NPOFZ�JO�UIF�TUBUF�
CVEHFU� UP� JNQMFNFOU� UIF� QSPHSBN�� *U�
DPTUT�SPVHIMZ�����UP�����UP�SFDZDMF�B�
DPNQVUFS� NPOJUPS�BCPVU� UXJDF� XIBU�
XJMM�CF�DPMMFDUFE�GSPN�DPOTVNFST�

5IF�BEWPDBDZ�HSPVQ�4JMJDPO�7BMMFZ�
5PYJDT� $PBMJUJPO� BOE� DPNQVUFS� NBLFS�
)FXMFUU� 1BDLBSE� DSJUJDJ[F� UIF� MBX
� TBZ�
JOH�JU�MFUT�NBOVGBDUVSFST�PGG�UIF�IPPL�

6�4��/BUJPOBM�
(VBSETNFO�TUBOE��
BU�BUUFOUJPO�EVSJOH�
B�EFQMPZNFOU��
DFSFNPOZ���
1IPUP�CZ�%BSSFO�
.D$PMMFTUFS��
(FUUZ�*NBHFT
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#PUI� HSPVQT� TVQQPSU� MFHJTMBUJPO�
BEPQUFE�JO�.BJOF�JO�"QSJM�����
�XIJDI�
HPFT�JOUP�FGGFDU�JO�����
�NBLJOH�NBO�
VGBDUVSFST� SFTQPOTJCMF� GPS� SFDZDMJOH��
*G� FMFDUSPOJDT� NBOVGBDUVSFST� IBWF� UP�
SFDZDMF�UIFJS�PXO�QSPEVDUT
�MBXNBLFST�
BOE� BEWPDBUFT� IPQF� DPNQBOJFT� XJMM�
EFTJHO�UIFJS�FRVJQNFOU�UP�CF�FBTJMZ�SF�
DZDMFE�PS�àOE�XBZT�UP�FMJNJOBUF�UIF�VTF�
PG�UPYJD�DIFNJDBMT�BMUPHFUIFS�

5IF�.BJOF� MBX� SFTFNCMFT� UIF�&V�
SPQFBO�6OJPO�QPMJDZ�BEPQUFE�JO�����
�
XIJDI�SFRVJSFT�BMM�DPNQVUFS�NBLFST�UP�
SFDZDMF� UIFJS� NBDIJOFT� BU� OP� DPTU� UP�
UIF� QVCMJD� BOE� UP� QIBTF� PVU� UIF� VTF�
PG�MFBE
�NFSDVSZ
�DBENJVN
�IFYBWBMFOU�
DISPNJVN
� BOE� UXP� UZQFT� PG� áBNF��
SFUBSEBOUT�	TFF�:&4��4QSJOH������BOE�
4QSJOH�����
�

)FXMFUU� 1BDLBSE� JT� UBLJOH� UIF�
MFBE� BNPOH� "NFSJDBO� DPNQVUFS� NBL�
FST� JO� SFDZDMJOH� F�XBTUF�� )1� BOE� 0G�
àDF� %FQPU� DSFBUFE� B� QBSUOFSTIJQ� UP�
DPMMFDU� BOE� SFDZDMF� DPNQVUFST�BOE�BMM�
UIFJS�FYUFSOBM�DPNQPOFOUT
�BT�XFMM�BT�
EJHJUBM�DBNFSBT
�GBY�NBDIJOFT
�EFTLUPQ�
DPQJFST
� UFMFWJTJPOT
� BOE� DFMM� QIPOFT
�
SFHBSEMFTT� PG� CSBOE
� CFUXFFO� +VMZ� ���
BOE�4FQUFNCFS����.JEXBZ�UISPVHI�UIF�
JOJUJBUJWF
�)1�BOE�0GàDF�%FQPU�IBE�DPM�
MFDUFE���NJMMJPO�QPVOET�PG�FRVJQNFOU��
)1�IBT�TFU�B�HPBM�PG�SFDZDMJOH���CJMMJPO�
QPVOET�PG�F�XBTUF�CZ������

�,SJTUB�$BNFO[JOE
,SJTUB�$BNFO[JOE�JT�B�GPSNFS�:&4��JOUFSO�

$IVSDI�%JWFTUT�GSPN�
*TSBFMJ�0DDVQBUJPO
5IF�(FOFSBM�"TTFNCMZ�PG�UIF�1SFTCZUF�
SJBO�$IVSDI�64"�SFDFOUMZ�WPUFE�UP�JOJUJ�
BUF�B�QSPDFTT�UP�EJWFTU�GSPN�DPNQBOJFT�
UIBU� QSPàU� GSPN� *TSBFM�T� PDDVQBUJPO� PG�
1BMFTUJOF��1$64"�JT�UIF�àSTU�$ISJTUJBO�
EFOPNJOBUJPO�UP�EJWFTU�GSPN�UIF�PDDV�
QBUJPO�BOE
�XJUI�����NJMMJPO�NFNCFST�
BOE�B�TUPDL�QPSUGPMJP�PG����CJMMJPO
�JU�JT�
MJLFMZ�UIF�MBSHFTU�PSHBOJ[BUJPO�UP�EP�TP��

5IF� DIVSDI� JT� OPU� EJWFTUJOH� GSPN�
UIF� DPVOUSZ� PG� *TSBFM� JO� HFOFSBM
� CVU�
POMZ�GSPN�QBSUJDVMBS�DPNQBOJFT�iXIPTF�
CFIBWJPST�DBVTF�PQQSFTTJPO
u�TBJE�UIF�
3FWFSFOE�$MJGUPO�,JSLQBUSJDL
� UIF�DMFSL�

PG�UIF�1$64"��)F�BMTP�TBJE�UIF�DIVSDI�
QMBOT�UP�VTF�EJWFTUNFOU�BT�B�MBTU�SFTPSU�
JG� TIBSFIPMEFS� SFTPMVUJPOT
� EJBMPHVF
�
BOE� QVCMJD� QSFTTVSF� GBJM� UP� QFSTVBEF�
DPNQBOJFT� UP� DIBOHF� QSBDUJDFT� UIBU�
IBSN� UIF� 1BMFTUJOJBOT�� 5IF� DIVSDI�T�
.JTTJPO�3FTQPOTJCJMJUZ�5ISPVHI�*OWFTU�
NFOU� $PNNJUUFF� QMBOT� UP� CFHJO� XJUI�
DPNQBOJFT�UIBU�QSPàU�GSPN�TFUUMFNFOU�
DPOTUSVDUJPO
� EFTUSVDUJPO� PG� IPNFT�
BOE�PSDIBSET
�BOE�DPOTUSVDUJPO�PG� UIF�
TFQBSBUJPO� XBMM�BMM� PG� XIJDI� WJPMBUF��
JOUFSOBUJPOBM�MBX��

5IF�EFDJTJPO�IBT�MFE�UP�IJHI�FNP�
UJPOT�JO�CPUI�+FXJTI�BOE�$ISJTUJBO�DPN�
NVOJUJFT��,JSLQBUSJDL� TBJE�POF�UIJSE� PG�
UIF�MFUUFST�UP�UIF�DIVSDI�PO�UIF�JTTVF�
IBWF�CFFO�DSJUJDBM��$SJUJDT�IBWF�DIBSHFE�
UIBU� UIF� EFDJTJPO� JT� BOUJ�4FNJUJD
� UIBU�
JU� NBZ� GSBDUVSF� JOUFSGBJUI� SFMBUJPOT
� PS�
UIBU� JU� WJPMBUFT�6�4�� MBXT�BHBJOTU�CPZ�
DPUUJOH�PG� *TSBFM��,JSLQBUSJDL�TBZT� UIBU�
UIF�DIVSDI�JT�OPU�FOHBHJOH�JO�B�CPZDPUU
�
CVU� POMZ�NBLJOH� DIPJDFT� BCPVU�XIFSF�
JU�JOWFTUT��

'PVSUFFO� NFNCFST� PG� UIF� )PVTF�
PG� 3FQSFTFOUBUJWFT� IBWF� TFOU� B� MFUUFS�
UP�,JSLQBUSJDL�VSHJOH� UIF�DIVSDI� UP� SF�
QFBM� JUT�EFDJTJPO�BOE�BSHVJOH�UIBU� UIF�
DIVSDI�T� EJWFTUNFOU� QPMJDZ� QFOBMJ[FT�
*TSBFM�GPS�BDUJOH�JO�TFMG�EFGFOTF��

5IF�HSPVQ�+FXJTI�7PJDF� GPS�1FBDF�
BQQMBVEFE� UIF� DIVSDI�T� EFDJTJPO
� TBZ�
JOH� UIBU� *TSBFMJ� PDDVQBUJPO� PG� UIF� 1BM�
FTUJOJBO� UFSSJUPSJFT� JT� IBSNGVM� GPS� BMM�
QBSUJFT�BOE�UIBU�FOEJOH�UIF�PDDVQBUJPO�
JT�UIF�CFTU�XBZ�UP�IFMQ�UIF�+FXJTI�QFP�
QMF� DSFBUF� B� GVUVSF� GSFF� PG� UFSSPS� BOE�
BOUJ�4FNJUJTN��

0UIFS� 1SPUFTUBOU� EFOPNJOBUJPOT
�
JODMVEJOH�UIF�"OHMJDBO�$IVSDI
�BSF�DPO�
TJEFSJOH�TJNJMBS�EJWFTUNFOU�PQUJPOT�

�.JDIFMMF�#VSLIBSU

.FEJDBM�*ODJOFSBUPST�
$MPTF�%PXO
&OWJSPONFOUBM�BOE�IFBMUI�BDUJWJTUT�DFM�
FCSBUFE�B�TVSQSJTF�WJDUPSZ�JO�4FQUFNCFS�
XIFO�*MMJOPJT�(PW��3PC�#MBHPKFWJDI�IFME�
BO�VOFYQFDUFE�QSFTT�DPOGFSFODF�PO�4FQ�
UFNCFS����UP�VSHF�UIF�TUBUF�T�IPTQJUBMT�
UP�DMPTF�EPXO�UIFJS�XBTUF�JODJOFSBUPST��

0O�UIF�TBNF�EBZ
�UIF�DJUZ�PG�&WBOTUPO
�
*MMJOPJT
� SFTQPOEFE� UP� DJUJ[FO� EFNBOET�
CZ�PSEFSJOH�&WBOTUPO�)PTQJUBM�UP�DMPTF�
JUT�JODJOFSBUPS�XJUIJO�POF�NPOUI��

#MBHPKFWJDI�WPXFE�UP�JOUSPEVDF�MFH�
JTMBUJPO� GPSDJOH�DMPTVSF�PG� JODJOFSBUPST�
JG�IPTQJUBMT�EPO�U�WPMVOUBSJMZ�DPNQMZ��

*O� ����
� UIF� 6�4�� &1"� OBNFE�
NFEJDBM�XBTUF�JODJOFSBUPST�UIF�MFBEJOH�
TPVSDF�PG�EJPYJO
�iUIF�NPTU�DBSDJOPHFO�
JD� TVCTUBODF�FWFS� TUVEJFE
u� BDDPSEJOH�
UP�UIF�BHFODZ��*O�UIF�NJE�����T
�UIFSF�
XFSF�NPSF� UIBO��
����NFEJDBM�XBTUF�
JODJOFSBUPST� PQFSBUJOH� JO� UIF�6�4��� UP�
EBZ�UIFSF�BSF�GFXFS�UIBO������

5IF�DMPTVSFT�BSF�DSFEJUFE�UP�B�NJY�
PG� TUSJOHFOU� &1"� QPMMVUJPO� SFHVMBUJPOT
�
UIF�BWBJMBCJMJUZ�PG�TBGFS�BMUFSOBUJWFT�GPS�
XBTUF� EJTQPTBM
� BOE� SFMFOUMFTT� DPN�
NVOJUZ�BDUJWJTN��4VDI�XBT�UIF�DBTF�JO�
&WBOTUPO
� XIFSF� DPODFSOFE� SFTJEFOUT�
VTFE� B� WBSJFUZ� PG� UBDUJDT�JODMVEJOH�
DPNNVOJUZ�BOE�QPMJUJDBM�PSHBOJ[JOH�UP�
QSFTTVSF� UIF� XFMM�àOBODFE� &WBOTUPO�
)PTQJUBM�UP�DMPTF�BO�JODJOFSBUPS�UIBU�IBT�
CFFO�CVSOJOH�XBTUF� MFTT�UIBO�B�CMPDL�
BXBZ�GSPN�BO�FMFNFOUBSZ�TDIPPM�

"� EP[FO� IPTQJUBM� JODJOFSBUPST� SF�
NBJO�PQFO� JO� *MMJOPJT��POMZ�'MPSJEB�IBT�
NPSF�� 4PNF� 6�4�� TUBUFT
� JODMVEJOH�
$BMJGPSOJB�BOE�.JDIJHBO
�OP�MPOHFS�QFS�
NJU� NFEJDBM� XBTUF� JODJOFSBUJPO�� .BOZ�
IPTQJUBMT� IBWF� TXJUDIFE� UP� OPO�CVSO�
UFDIOPMPHJFT
� TVDI� BT� BVUPDMBWFT
� UP�
EJTJOGFDU� NFEJDBM� XBTUF� XJUIPVU� QSP�
EVDJOH�EJPYJO��

5IF�USFOE�JT�HMPCBM��*SFMBOE�BOE�0O�
UBSJP
�$BOBEB
�IBWF�TUPQQFE�JODJOFSBU�
JOH�NFEJDBM�XBTUF
�1PMBOE�IBT�CBOOFE�
UIF�CVSOJOH�PG�WJOZM� 	B�DIJFG�TPVSDF�PG�
EJPYJO� JO� NFEJDBM� XBTUF� JODJOFSBUJPO

�
BOE� UIF�1IJMJQQJOFT�IBT�CBOOFE� JODJO�
FSBUJPO�FOUJSFMZ�

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

)FBMUIDBSF�8JUIPVU�)BSN
�XXX�OPIBSN�PSH��

4VSWFJMMBODF�'FF�3VMFE�
%JTDSJNJOBUPSZ�
"� GFF� MFWJFE�CZ� UIF�6OJWFSTJUZ�PG�.BT�
TBDIVTFUUT�"NIFSTU� PO� JOUFSOBUJPOBM�
TUVEFOUT� UP� DPWFS� UIF� DPTU� PG� UIFJS�
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PXO� TVSWFJMMBODF� XBT� TUSVDL� EPXO� CZ�
BO� BSCJUSBUPS
�XIP� EFUFSNJOFE� UIF� GFF�
XBT� EJTDSJNJOBUPSZ�� 4UVEFOU� BDUJWJTUT�
IBJMFE�UIF�EFDJTJPO�BT�B�WJDUPSZ�BHBJOTU�
UIF� 1"53*05� "DU
� XIJDI� FYQBOEFE� UIF�
4UVEFOU�BOE�&YDIBOHF�7JTJUPS�*OGPSNB�
UJPO� 4ZTUFN� 	4&7*4
� UP� NPOJUPS� JOUFS�
OBUJPOBM�TUVEFOUT�

*O�%FDFNCFS�����
� UIF�VOJWFSTJUZ�
JOTUJUVUFE� B� ���� GFF� PO� JOUFSOBUJPOBM�
TUVEFOUT� JO� QBSU� UP� GVOE� UIF� DPTUT� PG�
QBSUJDJQBUJOH� JO� 4&7*4��8IJMF� DPMMFHFT�
UIBU� BENJU� JOUFSOBUJPOBM� TUVEFOUT� BSF�
SFRVJSFE� UP� QBSUJDJQBUF� JO� 4&7*4
� JU� JT�
VQ�UP�UIF�DPMMFHFT�IPX�UIFZ�GVOE�JU�

"O� BSCJUSBUPS� GSPN� UIF� "NFSJDBO�
"SCJUSBUJPO�"TTPDJBUJPO�NBEF�UIF�SVMJOH�
JO�"VHVTU�BGUFS� UIF�VOJWFSTJUZ�T�(SBEV�
BUF� &NQMPZFFT� 0SHBOJ[BUJPO� 	(&0

� B�
VOJPO� BGàMJBUFE� XJUI� UIF� 6OJUFE� "VUP�
8PSLFST
�àMFE�B�HSJFWBODF�BHBJOTU� UIF�
BENJOJTUSBUJPO� GPS� JNQPTJOH� UIF� GFF��
5IF� GFF� UBSHFUFE� �
���� JOUFSOBUJPOBM�
TUVEFOUT
� �
���� PG� XIPN� BSF� (&0�
NFNCFST�

(&0�MBVODIFE�B�DBNQBJHO�BHBJOTU�
UIF� GFF� MBTU� TQSJOH
� TBZJOH� UIF� GFF�
GPSDFE� JOUFSOBUJPOBM� TUVEFOUT� UP� QBZ�
GPS�UIFJS�PXO�SBDJBM�QSPàMJOH��5IF�VOJPO�
TUBHFE�TFWFSBM�QSPUFTUT�BOE�B����IPVS�
IVOHFS� TUSJLF
� BOE�NPSF� UIBO����� JO�
UFSOBUJPOBM�TUVEFOUT�SFGVTFE�UP�QBZ�UIF�
GFF
� GBDJOH� FYQVMTJPO� GSPN� UIF� VOJWFS�
TJUZ�BOE�EFQPSUBUJPO�GSPN�UIF�DPVOUSZ��
4FWFSBM�6�4��TUVEFOUT�XJUIIFME�B�����
QBZNFOU�PG�UIFJS�UVJUJPO�CJMM�JO�TPMJEBSJUZ�
XJUI�UIF�JOUFSOBUJPOBM�TUVEFOUT��

"T�B�SFTVMU�PG�UIF�EFDJTJPO
�UIF�BE�
NJOJTUSBUJPO� XJMM� SFTDJOE� UIF� GFF
� HJWF�
SFGVOET� UP� JOUFSOBUJPOBM�TUVEFOUT�XIP�
IBWF�BMSFBEZ�QBJE� JU
�BOE�àOE�BOPUIFS�
XBZ�UP�GVOE�4&7*4
�QFSIBQT�UISPVHI�B�
GFF�DIBSHFE�FRVBMMZ�PO�BMM�TUVEFOUT�

4JNJMBS�CBUUMFT�PWFS�GVOEJOH�4&7*4�
UISPVHI�GFFT�PO�JOUFSOBUJPOBM�TUVEFOUT�
BSF� CFJOH� GPVHIU� BU� UIF� 6OJWFSTJUZ� PG�
8JTDPOTJO�.BEJTPO
� UIF� 6OJWFSTJUZ� PG�
$IJDBHP
� 46/:�#JOHIBNUPO
� UIF� 6OJ�
WFSTJUZ�PG�'MPSJEB
�BOE�UIF�6OJWFSTJUZ�PG�
4PVUI�'MPSJEB
�BNPOH�PUIFST��

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

+VOL�'PPE�3FNPWFE�
'SPN�4DIPPMT
"O�FNFSHJOH�OBUJPOBM�NPWFNFOU�UP�HFU�
KVOL�GPPE�PVU�PG�TDIPPMT�TDPSFE�B�WJD�
UPSZ� JO� 4FQUFNCFS� XIFO� UIF� 4FBUUMF�
4DIPPM� #PBSE� VOBOJNPVTMZ� WPUFE� UP�
CBO�UIF�TBMF�PG�GPPET�IJHI�JO�TVHBS�BOE�
GBU�BOE�QSPIJCJU�FYDMVTJWF�DPOUSBDUT�XJUI�
CFWFSBHF� WFOEPST� TVDI�BT�$PDB�$PMB��
5IF�QPMJDZ�BMTP�FODPVSBHFT�TDIPPM�GPPE�
QSPWJEFST� UP� PGGFS� GPPE� UIBU� JT� GSFTI
��
MPDBM
�PSHBOJD
�OPO�HFOFUJDBMMZ�NPEJàFE
�
BOE�VOQSPDFTTFE��

5IF� $JUJ[FOT�� $BNQBJHO� GPS� $PN�
NFSDJBM�'SFF� 4DIPPMT
� B� 8BTIJOHUPO�
TUBUF� OPO�QSPàU
� QVTIFE� GPS� UIF� KVOL�
GPPE�CBO�UP�DPNCBU�DIJMEIPPE�PCFTJUZ��
8IFO� $$$'4� FYFDVUJWF� EJSFDUPS� #SJUB�
#VUMFS�8BMM� XBT� FMFDUFE� UP� UIF� TDIPPM�
CPBSE�UIJT�ZFBS
�TIF�BQQPJOUFE�B�OVUSJ�
UJPO� TVC�DPNNJUUFF� UP� TUVEZ� DIJMESFO�
BOE� OVUSJUJPO�� 5IFJS� SFDPNNFOEBUJPOT�
SFTVMUFE� JO� POF� PG� UIF� TUSPOHFTU� QPMJ�
DJFT�JO�UIF�OBUJPO��

%VF� UP� àOBODJBM� QSFTTVSFT
� NBOZ�
TDIPPMT� BDDFQU� GFFT� JO� SFUVSO� GPS��
BMMPXJOH� DPNQBOJFT� UP� TFMM� BOE� BEWFS�
UJTF� KVOL� GPPE� BOE� TPEB� WJB� WFOEJOH�
NBDIJOFT�BOE�TUVEFOU�TUPSFT��"�TUVEZ�
CZ�UIF�$FOUFS�GPS�4DJFODF�JO�UIF�1VCMJD�
*OUFSFTU�GPVOE�UIBU����QFSDFOU�PG�CFWFS�
BHFT�BOE����QFSDFOU�PG�TOBDLT�TPME�JO�

TDIPPM�WFOEJOH�NBDIJOFT�XFSF�PG�QPPS�
OVUSJUJPOBM� RVBMJUZ�� 3FQPSUT� GSPN� UIF�
$FOUFST�GPS�%JTFBTF�$POUSPM�BOE�1SFWFO�
UJPO� TIPX� UIBU� QPPS� EJFU
� PGUFO� FTUBC�
MJTIFE�JO�DIJMEIPPE
�DPOUSJCVUFT�UP�IFBSU�
EJTFBTF
�DBODFS
�TUSPLF
�BOE�EJBCFUFT��

4PVUI� PG� 4FBUUMF
� UIF� 0MZNQJB�
4DIPPM� %JTUSJDU� JT� UVSOJOH� UP� PSHBOJD�
GPPE�� -JODPMO� &MFNFOUBSZ� CFHBO� PGGFS�
JOH�PSHBOJD�QSPEVDF�BU�UIFJS�TBMBE�CBS�
TFWFSBM� ZFBST� BHP�� .PTU� PG� UIF� GPPE�
UIFZ� PGGFS� JT� OPX� PSHBOJD
� BOE� MVODI�
QBSUJDJQBUJPO�IBT�JODSFBTFE�CZ����QFS�
DFOU��4FSWJOHT�PG�GSVJUT�BOE�WFHFUBCMFT�
IBWF�BMTP�HPOF�VQ
�BOE�DPTUT�QFS�NFBM�
IBWF�EFDSFBTFE
�NBJOMZ� CFDBVTF�EFT�
TFSUT� XFSF� FMJNJOBUFE�� "MM� TDIPPMT�
JO� UIF� EJTUSJDU� XJMM� PGGFS� MPDBM
� PSHBOJD��
QSPEVDF�CZ�UIF�FOE�PG������

*O� .POUBOB
� XIFO� 8IJUFàTI� .JE�
EMF� 4DIPPM� TXJUDIFE� GSPN� TPEB� BOE�
DBOEZ�UP�GSVJU� KVJDF
�XBUFS
�BOE�IFBMUIZ�
TOBDLT
� EJTDJQMJOBSZ� BDUJPOT� � JNNFEJ�
BUFMZ� GPMMPXJOH� MVODI�ESPQQFE� GSPN�BO�
BWFSBHF�TJY�UP�FJHIU�EBJMZ�UP�POF�UP�UXP�
QFS�XFFL��1IJMBEFMQIJB�SFDFOUMZ�QBTTFE�
B� CFWFSBHF� QPMJDZ� UIBU� QSPIJCJUT� UIF�
TBMF�PG�TPEB�BOE�KVJDFT�XJUI�IJHI�TVHBS�
DPOUFOU� BOE� MJNJUT� UIF� TBMF� PG� TQPSUT�
ESJOLT� UP� WFOEJOH�NBDIJOFT� OFBS� BUI�
MFUJD�GBDJMJUJFT��

�.JDIFMMF�#VSLIBSU

5JN
�#
PZMF�(
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6OJPO�0QFOT��
.FNCFSTIJQ�UP�"MM�
*O�B�CJE� UP� SFJOWJHPSBUF� UIF�6�4�� MBCPS�
NPWFNFOU
� UIF� 6OJUFE� 4UFFMXPSLFST�
IBWF� MBVODIFE� BO� BTTPDJBUF� NFNCFS�
QSPHSBN
� PQFOJOH� UIFJS� VOJPO� UP� BOZ�
"NFSJDBO�XIP�XJTIFT�UP�KPJO��"�����B�
ZFBS�NFNCFSTIJQ�GFF�	����GPS�TUVEFOUT�
PS� UIPTF�XIP� BSF� VOFNQMPZFE
� CSJOHT�
BDDFTT� UP� UIF� DMPVU� PG� UIF� ���
����
NFNCFS�VOJPO
�BEWJDF�BCPVU�XPSLQMBDF�
SJHIUT
�IFBMUIDBSF�EJTDPVOUT
� KPC� USBJO�
JOH
�BOE� UIF� SJHIU� UP�FMFDU� SFQSFTFOUB�
UJPO�UP�MPDBM�MBCPS�DPVODJMT�

6OJPO�NFNCFSTIJQ�IBT�CFFO� JO�B�
OPTFEJWF� JO� SFDFOU�EFDBEFT
�EFDMJOJOH�
GSPN����QFSDFOU� PG� "NFSJDBO�XPSLFST�
JO� ����
� UIF� ZFBS� UIF� TUBUJTUJD� XBT�
àSTU�SFDPSEFE
�UP����QFSDFOU� JO��������
)BSEFTU�IJU�IBWF�CFFO�USBEJUJPOBM�NBOV�
GBDUVSJOH�VOJPOT�MJLF�UIF�4UFFMXPSLFST
�
GBDFE�XJUI�TUFFM�NJMMT�DMPTFE�CZ�HMPCBM�
DPNQFUJUJPO��

:FU� QPMMT� TIPX� "NFSJDBOT� BSF�
EFFQMZ� DPODFSOFE� BCPVU� UIFJS� XPSL�
QMBDF�SJHIUT
�TBZT�%BWJE�'PTUFS
�EJSFDUPS�
PG� UIF� 4UFFMXPSLFST�� %JTUSJDU� ��
� XIP�
DPODFJWFE� UIF�BTTPDJBUF�NFNCFS�QSP�
HSBN��'PTUFS
�XIP�XBT�B� GPSDF�CFIJOE�
UIF�MBCPS�FOWJSPONFOUBMJTU�BMMJBODF�WJT�
JCMF�JO�UIF������8PSME�5SBEF�0SHBOJ[B�
UJPO� QSPUFTUT� JO� 4FBUUMF
� TBZT� IF� IBT�
MPOH�CFFO�TFBSDIJOH�GPS�XBZT�UP�NBLF�
UIF�MBCPS�NPWFNFOU�SFMFWBOU�UP�UPEBZ�T�
XPSLFST� BOE� FGGFDUJWF� JO� UIF� HMPCBM�
FDPOPNZ��

0UIFS�HSPVQT�IBWF�SFDFOUMZ�TUBSUFE�
QSPHSBNT�UP�CSPBEFO�UIF�SFBDI�PG�VOJPO�
NFNCFSTIJQ
� JODMVEJOH� UIF� 4FSWJDF��
&NQMPZFFT� 6OJPO�T� 1VSQMF� 0DFBO� BOE�
UIF� "'-�$*0�T� 8PSLJOH� "NFSJDB
� CVU�
UIFTF� BSF� MBSHFMZ� POMJOF� QPMJUJDBM� BD�
UJPO�OFUXPSLT
�OPU�FGGPSUT�UP�SFDPODFJWF�
VOJPO�NFNCFSTIJQ�JUTFMG��

4UFFMXPSLFST� BTTPDJBUF� NFNCFS�
QSPHSBN� EJSFDUPS� +PTI� 4ZSKBNBLJ� FY�
QMBJOT� UIBU� XIJMF� BTTPDJBUF�NFNCFST�
EPO�U�TIBSF�XPSLQMBDFT
�XIJDI�BSF�UIF�
USBEJUJPOBM� TJUF� PG� VOJPO� PSHBOJ[JOH
��
UIF� QSPHSBN� JT� EPJOH� GBDF�UP�GBDF� PS�
HBOJ[JOH� UISPVHI� MPDBM� NFNCFSTIJQ�
NFFUJOHT� BOE� BMMJBODFT� XJUI� FOWJSPO�

NFOUBM�HSPVQT�BOE�PUIFS�PSHBOJ[BUJPOT
��
JODMVEJOH� 3FTDVF� "NFSJDBO� +PCT
� BO�
PSHBOJ[BUJPO� UIBU� PQQPTFT� DPSQPSBUF�
PVUTPVSDJOH�

�$BSPMZO�.D$POOFMM
'PS�NPSF�JOGPSNBUJPO
�TFF�XXX�VTXB�PSH�

VTXB�QSPHSBN�DPOUFOU������QIQ��$BSPMZO�

.D$POOFMM
�TFOJPS�FEJUPS�PG�:&4��NBHB[JOF
�

SFDFOUMZ�CFDBNF�BO�BTTPDJBUF�NFNCFS�PG�

UIF�4UFFMXPSLFST�

.JMJUBSZ�.PWFT�5PXBSE�
%6�4VCTUJUVUF
5IF� 1FOUBHPO� JT� RVJFUMZ� QVSTVJOH� BO�
BMUFSOBUJWF� UP� EFQMFUFE� VSBOJVN� 	%6
�
BNNVOJUJPO
� BGUFS� ZFBST� PG� SFKFDU�
JOH� DMBJNT� UIBU� JU� MFBWFT� B� MFHBDZ� PG�
EFBUI� BOE� DPOUBNJOBUJPO�� "� TFSJFT� PG�
NVMUJ�NJMMJPO�EPMMBS�DPOUSBDUT�IBT�CFFO�
BXBSEFE� UP� -JRVJE�.FUBM� 5FDIOPMPHJFT�
UP�EFWFMPQ�B�SFQMBDFNFOU�GPS�%6�VTJOH�
UVOHTUFO�BMMPZ��

4JODF� àSTU� VTJOH�%6� JO� UIF� �����
(VMG� 8BS
� UIF� 6�4�� IBT� ESPQQFE� UIPV�
TBOET�PG�UPOT�PO�,PTPWP
�"GHIBOJTUBO
�
BOE�BHBJO� JO� *SBR��%6� JT�B� SBEJPBDUJWF�
NFUBM� XJUI� UXJDF� UIF� EFOTJUZ� PG� MFBE
�
VTFE� UP� DPBU� CVMMFUT� BOE� TIFMMT� UIBU�
QJFSDF�IFBWJMZ�BSNPSFE�UBOLT�BOE�CVO�
LFST��5IFTF�SPVOET�CVSTU�JOUP�SBEJPBD�
UJWF�àSFCBMMT�UIBU�CPSF�UISPVHI�TFWFSBM�
JODIFT�PG�TUFFM��

0O� JNQBDU
�%6�SPVOET�UVSO� JOUP�B�
EVTU�UIBU�DPBUT�FRVJQNFOU�BOE�TFUUMFT�
JOUP� UPQTPJM� BOE� HSPVOE� XBUFS�� 4PNF�
TUVEJFT� IBWF� GPVOE� UIBU� XIFO� %6� JT�
JOIBMFE�PS� JOHFTUFE
� JU� SFNBJOT� JO� UIF�
MVOHT� BOE� CMPPE� TUSFBN� GPS� ZFBST��
4PNF�SFTFBSDIFST�MJOL�%6�UP�UIF�IJHI�
SBUFT� PG� DISPOJD� GBUJHVF
� SFTQJSBUPSZ�
QSPCMFNT
�EJTFRVJMJCSJVN
�BOE�MFVLFNJB�
JO�(VMG�8BS�WFUFSBOT�BOE�CJSUI�EFGFDUT�
JO�UIFJS�DIJMESFO��

6OJUFE� /BUJPOT� SFTFBSDIFST� EJT�
DPWFSFE�UIBU���TJUFT�JO�,PTPWP�IJU�XJUI�
%6�TIFMMT� SFNBJO�SBEJPBDUJWF
�BOE�UIF�
EFBUI�CZ�MFVLFNJB�PG�TFWFSBM�&VSPQFBO�
TPMEJFST�PDDVQZJOH�#PTOJB�BOE�,PTPWP�
QSPNQUFE�QVCMJD�PVUDSZ��

*O� ����
� UIF� 6/� EFDMBSFE� %6�
XFBQPOT� JMMFHBM�� *SBRJ�EPDUPST
�CBDLFE�
CZ� 8FTUFSO� PCTFSWFST
� IBWF� SFQPSUFE�

TIBSQ�SJTFT�JO�DBODFS�EFBUIT�BOE�CJSUI�
EFGFDUT�TJODF�UIF�àSTU�(VMG�8BS��

5VOHTUFO
�XIJDI�JT�OPO�SBEJPBDUJWF
�
JT�DVSSFOUMZ�VTFE�CZ�(FSNBOZ
�XIJDI�IBT�
QSPQPTFE� B� /"50� NPSBUPSJVN� PO� UIF�
VTF�PG�%6��

� � �%BSSJO�#VSHFTT

*OFRVBMJUZ�$FOTPSFE
(SPXJOH�JOFRVBMJUZ�PG�XFBMUI�JT�UIF�OVN�
CFS�POF� VOEFS�SFQPSUFE� TUPSZ� PG� UIJT�
ZFBS
� BDDPSEJOH� UP� 1SPKFDU� $FOTPSFE�T�
BOOVBM� MJTU�� *OFRVBMJUZ� UISFBUFOT� CPUI�
EFNPDSBDZ�BOE�UIF�XPSME�FDPOPNZ
�BOE�
TPNF�XPSME�FDPOPNJTUT�DPODMVEF�UIBU�
JU�DPVME�CSJOH�FOPVHI�PG�UIF�XPSME�T�OB�
UJPOT�UP�B�QPJOU�PG�FDPOPNJD�GBJMVSF�UP�
DPMMBQTF�UIF�FOUJSF�HMPCBM�FDPOPNZ��:FU�
UIF�NBJOTUSFBN� QSFTT� IBSEMZ� DPWFSFE�
UIF�JTTVF�

5XFOUZ�àWF�PUIFS�TUPSJFT�BMTP�NBEF�
UIF�MJTU
�JODMVEJOH�UIF�#VTI�BENJOJTUSB�
UJPO�T�DFOTPSTIJQ�PG�HPWFSONFOU�TDJFO�
UJTUT�BOE�B�MBXTVJU�CSPVHIU�BHBJOTU�UIF�
6�4��HPWFSONFOU�CZ�B�XJEPX�PG�B������
WJDUJN�

"MTP�PO�UIF�MJTU�PG�DFOTPSFE�TUPSJFT�
JT�"UUPSOFZ�(FOFSBM�+PIO�"TIDSPGU�T�BU�
UFNQU� UP� TUSJLF� EPXO� UIF� "MJFO� 5PSUT�
$MBJN�"DU� 	"5$"

�XIJDI� IPMET� HPWFSO�
NFOU�MFBEFST
�DPSQPSBUJPOT
�BOE�TFOJPS�
NJMJUBSZ�PGàDJBMT�MJBCMF�JO�6�4��DPVSUT�GPS�
IVNBO� SJHIUT� BCVTFT� JO� GPSFJHO� DPVO�
USJFT��)VNBO�3JHIUT�8BUDI�DBMMT�UIF�MBX�
POF�PG� UIF� GFX� MFHBM�EFGFOTFT�WJDUJNT�
PG�IVNBO�SJHIUT�WJPMBUJPOT�IBWF�BHBJOTU�
QPXFSGVM�HPWFSONFOUT�BOE�NVMUJOBUJPO�
BM�DPSQPSBUJPOT��

5IF�/JOUI�$JSDVJU�$PVSU�PG�"QQFBMT�
SFDFOUMZ�SVMFE�UIBU�6OPDBM�$PSQPSBUJPO�
DPVME�CF�TVFE�VOEFS� UIF�"5$"�GPS�IV�
NBO�SJHIUT�BCVTFT�DPNNJUUFE�BHBJOTU�
QFBTBOUT� JO�DPOOFDUJPO�XJUI�DPOTUSVD�
UJPO� PG� B� QJQFMJOF� UIF� DPNQBOZ� XBT�
CVJMEJOH�JO�#VSNB��

�3JL�-BOHFOEPFO
4FF�XXX�QSPKFDUDFOTPSFE�PSH��

QVCMJDBUJPOT�������GPS�NPSF��

JOGPSNBUJPO��:&4��XPO�B�1SPKFDU�$FOTPSFE�

BXBSE�JO������GPS�DPWFSJOH�UIF�DPMMBQTF�PG�
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QMBDFT�BĊFDUFE��$BMJGPSOJBOT�QBTTFE�B�NFBTVSF�UP�BM�
MPX�QPMJDF� UP�DPMMFDU�%/"�TBNQMFT� GSPN�BSSFTUFFT
�
FWFO�UIPTF�XIP�IBWFO�U�CFFO�DPOWJDUFE�PS�DIBSHFE��
$BMJGPSOJBOT� BMTP� WPUFE� EPXO� B�NJME�NPEJmDBUJPO�
UP�PVS�VMUSB�ESBDPOJBO�iUISFF�TUSJLFT�BOE�ZPV�SF�PVUw�
MBX��	'PSNFS�MJCFSBM�+FSSZ�#SPXO�KPJOFE�IBOET�XJUI�

#PUUPN�MJOF��UIF�BHFOEB�PG�SJHIU�XJOH�$ISJTUJBO�
GVOEBNFOUBMJTUT
�UIF�1FOUBHPO
�DPSQPSBUF�XBS�QSPm�
UFFST
�BOE�UIF�6�4��QFUSPMFVN�JOEVTUSZ�XJMM�SFJHO�TV�
QSFNF��"OE�UIFSF�XJMM�CF�OP�DIBOHF�JO�UIBU�CBMBODF�
PG�QPXFS�VOUJM� BU� MFBTU������BOE� 	QSPCBCMZ
�NVDI�
MBUFS�

5BLJOH�UJNF�UP�NPVSO���UP�IPOPS�PVS�GFBST
8IJDI�NFBOT� BU� MFBTU� GPVS�NPSF� ZFBST� PG� IFMM
� BH�
HSBWBUJPO
�BOE�IFBSUCSFBL��8F�XJMM�XJO�TPNF�CBUUMFT
�
TVSFMZ��#VU�XF�XJMM�MPTF�TPNF�EFBS�mHIUT
�UPP��

4P�UIFSF�JT�B�UFNQUBUJPO�UP�TVDDVNC�UP�EFTQBJS�
BOE�HJWF�VQ� USZJOH��"OE� UIFSF� JT� UIF�PQQPTJUF� JN�

8F�IBWF�BMSFBEZ�DSFBUFE�TPNFUIJOH�
XJUIPVU�QSFDFEFOU�JO�PVS�OBUJPO�T�
IJTUPSZ������8F�IBWF�IBUDIFE�B�
HFOVJOF�DSPTT�DMBTT
�NVMUJ�SBDJBM
�
QSP�EFNPDSBDZ�NPWFNFOU
�TUBOEJOH��
VQ�UP�BO�BVUIPSJUBSJBO�SFHJNF
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QVMTF�UP� TLJQ� UIF� UFBST� BOE�EJWF� JOUP� B� SJHIUFPVT�
GSFO[Z�PG�BDUJWJUZ�

*OTUFBE
�MFU�VT�UBLF�B�NPNFOU�UP�IPOPS�PVS�GFBST�
BOE�TPSSPX��ɨF�QBJO�IBT�TPNFUIJOH�UP�UFBDI�VT��-FU�
VT� TFF�XIBU�XJTEPN� SJTFT� VQ
�XIFO� UIF� TPCT� IBWF�
FCCFE�BXBZ��-BUFS�PO
�XF�XJMM�OFFE�UIPTF�QSFDJPVT�
JOTJHIUT�� #VU� GPS� OPX�� $SZ�� #MVCCFS�� 4DSFBN��ɨF�
VOJWFSTF�XJMM�OFFE�PVS�TXFBU�BOE�CMPPE�BHBJO�TPPO�
FOPVHI��'PS�SJHIU�OPX�JU�OFFET�PVS�UFBST�

3FBTPOT�GPS�IPQF
#VU� HSJFWJOH� JT� OPU� PVS� POMZ� XPSL��8F� BMTP� IBWF�
NVDI� UP� DFMFCSBUF��-FU�VT�OFWFS� GPSHFU� UIBU�#VTI�T�
XJO�XBT�OPU�UIF�SFTVMU�PG�B�TJOHMF�DBNQBJHO�TFBTPO��
3BUIFS
�UIF�(01�JT�JOIFSJUJOH�UIFTF�HBJOT�BT�UIF�SF�
TVMU�PG����ZFBST�PG�DPOTJTUFOU�SJHIU�XJOH�PSHBOJ[JOH
�
JOTUJUVUJPO�CVJMEJOH
�BOE�QSPQBHBOEJ[JOH��ɨF�DMBS�
JUZ�PG�UIF�SJHIU�T�QPMJDZ�BHFOEB�BOE�UIF�NBUVSJUZ�PG�
JUT�QPMJUJDBM�BQQBSBUVT�SFNBJOT�VOQBSBMMFMFE�BOE�VO�
SJWBMFE�PO�UIF�MFGU��

8F�GBDFE�BO�FYQFSJFODFE�BEWFSTBSZ�JO�(01�NBT�
UFSNJOE�,BSM�3PWF��*O�UIF�QPTU������FOWJSPONFOU
�
XF�DPVME�OPU�SFMZ�PO�PVS�GBNJMJBS�UIFNFT��8F�EJEO�U�
FWFO�IBWF�B�DPNQFMMJOH�DBOEJEBUF��"OE�ZFU�PVS�OFX�
CPSO
�MJUUMF�NPWFNFOU�TUJMM�DBNF�XJUIJO�TUSJLJOH�EJT�

DIBMMFOHFT�� #VU� JU� XBT� TJHOJmDBOU�� "� XFMMTQSJOH� PG�
UBMFOU�JT�QSFTFOUMZ�MPDLFE�XJUIJO����	D
��BOE�OPO�
FMFDUPSBM�HSPVQT��5BQQJOH�UIBU�FOFSHZ�XJMM�CF�LFZ�UP�
B�XJOOJOH
�QSPHSFTTJWF�FMFDUPSBM�TUSBUFHZ�

'PS�UPP�MPOH
�QSPHSFTTJWFT�IBWF�CFFO�EJWJEFE�JOUP�
MPUT�PG�GSBHNFOUFE
�TJOHMF�JTTVF�HSPVQT��8F�IBWF�MPUT�
PG� MFBEFST� BOE�HSPVQT��#VU�XF�EPO�U�LOPX�IPX� UP�
XPSL� UPHFUIFS�� 'PSUVOBUFMZ
� UIBU� JT� CFHJOOJOH� UP�
DIBOHF�� 4FSJPVT� QSPHSFTTJWFT� EPO�U� BTL�XIFUIFS� XF�
TIPVME�OPX�XPSL�BDSPTT�MJOFT�PG�SBDF
�DMBTT
�HFOEFS�
PS�JTTVF��ɨFZ�BTL�IPX�UP�EP�JU�FĊFDUJWFMZ��ɨJT�JT�JN�
NFOTFMZ�QSPNJTJOH��$PNCJOJOH�JOUP�SFMFWBOU
�FĊFD�
UJWF� DPBMJUJPOT� DPVME� JOTUBOUMZ�NVMUJQMZ�QSPHSFTTJWF�
QPXFS�B�UIPVTBOE�GPME�

8F�3PDL��DPPM�UFDIOPMPHZ�JT�DIFBQ���QPX�
FSGVM�$PNNVOJDBUJPOT�UFDIOPMPHZ�IBT�CFDPNF�SFMJ�
BCMF
�VCJRVJUPVT
�BOE�DIFBQ��8F�DBO�OFUXPSL�UFOT�PG�
UIPVTBOET�PG�QFPQMF
�SFDPSE�BOE�TIBSF�IJHI�RVBMJUZ�
JOEFQFOEFOU�NVTJD
�BOE�DSFBUF�QSPGFTTJPOBM�RVBMJUZ�
%7%T�BMM�PO�B�GFX�EFTLUPQ�DPNQVUFST��.PWF0O�
PSH
�)PXBSE�%FBO�T�%FNPDSBDZ� GPS�"NFSJDB
� BOE�
*OEZWPUFS�PSH�BSF�KVTU�UIF�UJQ�PG�UIF�JDFCFSH��8F�BSF�
SFBMMZ� KVTU� TUBSUJOH� UP� MFWFSBHF� POMJOF� DPNNVOJUJFT�
BOE�EJHJUBM� UFDIOPMPHJFT�� 	-VDLJMZ
� UIF�3JHIU� JT� UPP�
UPQ�EPXO�UP�VTF�UIFTF�MJCFSBUJOH�UPPMT�BQQSPQSJBUFMZ��
4P�XF�IBWF�BO�BEWBOUBHF�JO�UIJT�EPNBJO
�GPS�OPX�

�
8F� 3PDL�� XF� HPU� ZPVUI
� DVMUVSF
� FOFSHZ�
ɨPVTBOET�PG�ZPVUI�HPU�JOWPMWFE�JO�FMFDUPSBM�QPMJUJDT��
GPS�UIF�mSTU�UJNF��ɨFZ�NBEF�WPUJOH�TFFN�IJQ�BOE�
TMJDL��"�NJSBDMF��ɨF�-FBHVF�PG�*OEFQFOEFOU�7PUFST
�
4MBN�#VTI
�BOE�UIF�)JQ�)PQ�1PMJUJDBM�$POWFOUJPO�
XFSF�FTQFDJBMMZ�FĊFDUJWF��3PMF�NPEFMT�GSPN�UIF�DPS�
QPSBUF� IJQ�IPQ�XPSME� BMTP� QMVOHFE� JOUP� QSFTJEFO�
UJBM�QPMJUJDT��&WFSZCPEZ�GSPN�3VTTFMM�4JNNPOT�UP�1��
%JEEZ�UP�&NJOFN�TPVOEFE�PĊ��6SCBO�ZPVUI�XFSF�
UPME�UIBU�UIFJS�WPJDFT�BOE�WPUFT�SFBMMZ�NBUUFSFE��
"OE�UIF�ZPVUI�SFTQPOEFE�

ɨF�NFEJB�BSF�USZJOH�UP�QPP�QPP�UIF�ZPVUI�WPUF��
#VU� UIFZ� BSFO�U� GPPMJOH� BOZPOF�� ɨF� UVSOPVU� XBT�
QIFOPNFOBM��"OE�UIF�ZPVUI�BDUJWJTUT�BOE�PSHBOJ[B�
UJPOT�UIBU�FNFSHFE�EVSJOH�UIF�8BS�PG������XJMM�CF�
TVQQMZJOH�MFBEFSTIJQ�GPS�EFDBEFT�UP�DPNF�

8F�3PDL��XF�HPU�OFX�IFSPFT���TIF�SPFT�
1MVT
� XF� IBWF� BO� BCVOEBODF� PG� OFX� MFBEFST� BOE�
TNBSU�PSHBOJ[BUJPOT��ɨFZ�JODMVEF�$PEF�1JOL��ɨF�
)JQ�)PQ�4VNNJU�"DUJPO�/FUXPSL��#BSBDL�0CBNB��
"NFSJDB� $PNJOH�5PHFUIFS�� .FEFB� #FOKBNJO� BOE�
+PEJF� &WBOT�� .PWF0O�PSH�� 1SPHSFTTJWF� .BKPSJUZ��
.JDIBFM� .PPSF�� 3PDL� ɨF� 7PUF�� .JDIBFM� 'SBOUJ��

UBODF�PG�VOTFBUJOH�B�iXBS�UJNF�QSFTJEFOU�w�"OE�XF�
DBO�BMSFBEZ�JEFOUJGZ�NBOZ�FYDJUJOH
�QPTJUJWF�USFOET�

8F�3PDL��UPHFUIFS�BU�MBTU
ɨF�DBNQBJHO�CSPLF�EPXO�BODJFOU�EJWJEFT�CFUXFFO�
BOUJ�FMFDUPSBM� iPVUTJEFSTw� BOE� FMFDUJPO�GSJFOEMZ� iJO�
TJEFST�w�'PS�ZFBST
�NBOZ�QSPHSFTTJWFT�	JODMVEJOH�NF
�
SFGVTFE�UP�HFU�JOWPMWFE�JO�FMFDUPSBM�QPMJUJDT��#VU�UIJT�
ZFBS
�NBOZ�SBCCMF�SPVTFST�XBMLFE�QSFDJODUT
�QBUSPMMFE�
QPMMJOH� TUBUJPOT� BOE� WPUFE�� *O� UIF� QSPDFTT
� UIFZ�
CSPVHIU�OFX�DPMPS�BOE�FOFSHZ�UP�UIF�TUBJE�XPSME�PG�
HFU�PVU�UIF�WPUF��ɨJT�NPUJPO�UPXBSE�NPSF�JOTJEF�
PVUTJEF�DPMMBCPSBUJPO�XBT�OPU�VOJWFSTBM
�OPS�XJUIPVU�
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ɨF�MJTU�HPFT�PO�BOE�PO��"MM�UIJT�OFX�BOE�SFOFXFE�
BDUJWJTU�FOFSHZ�JT�CBSFMZ�TUBOEJOH�VQ�PO�MJUUMF�GBXO�T�
MFHT�� "OE� ZFU� XF� BMNPTU� EFGFBUFE� UIF� SJHIU�XJOH�T�
GFBSTPNF�ESBHPO��+VTU�JNBHJOF�XIBU�XF�XJMM�CF�BCMF�
UP�EP�JO�GPVS�ZFBST
�PS����

8F�3PDL��DP[�HPE�EPO�U�MJLF�VHMZ�
/PWFNCFS��
�����
�BDUVBMMZ�DPVME�UVSO�PVU�UP�CF�B�
IJHI�XBUFS�NBSL� GPS� DPOTFSWBUJWFT�� 'PS� POF� UIJOH
�
#VTI�XJMM�USZ�UP�SFXBSE�UIF�TPDJBM�DPOTFSWBUJWFT
�FT�
QFDJBMMZ� PO� JTTVFT� MJLF� HBZ�NBSSJBHF� BOE� BCPSUJPO��
ɨBU�FĊPSU�XJMM�TUSBJO�UIF�(01
�BT�3FQVCMJDBO�NPE�
FSBUFT�BOE�MJCFSUBSJBOT�ESBH�UIFJS�GFFU�PS�QVTI�CBDL�

ɨF� OFP�DPOTFSWBUJWFT� BSF� BMSFBEZ� mHIUJOH�
BNPOH�UIFNTFMWFT�PWFS�UIF�NFTT�JO�*SBR��1BMFP�DPO�
TFSWBUJWF�1BU�#VDIBOBO�IBUFT�UIFN�BMM��$PMJO�1PXFMM�
XJMM�TVSFMZ�CPMU
�MFBWJOH�UIF�NPEFSBUFT�XJUI�FWFO�MFTT�
JOnVFODF�PS�SFBTPO�UP�QMBZ�BMPOH��4FOBUPS�+PIO�.D�
$BJO�JT�BMXBZT�B�XJME�DBSE��ɨF�MFTCJBO�BOE�HBZ�-PH�
$BCJO�3FQVCMJDBOT� SFGVTFE� UP�CBDL�#VTI� JO�������
"OE� FWFOUVBMMZ
� UIFSF�XJMM� CF� B� TVDDFTTJPO�mHIU� UP�
SFQMBDF�#VTI
�OPX�B�MBNF�EVDL��"OZ�PG�UIFTF�GBDUPST�
DPVME�VOEFSNJOF�3FQVCMJDBO�VOJUZ�

ɨF� (01� MPPLT� BMM�QPXFSGVM� OPX�� #VU� IVCSJT�
DBUDIFT� VQ� UP� FWFSZCPEZ�� 8F� DBO� IFMQ� QFFM� BXBZ�
HSPVQT�BOE�EFFQFO�TQMJUT��ɨFO�XIFO�UIF�#VTIJFT�TUBSU�
SFBQJOH�BMM�UIF�EJSU�UIFZ�IBWF�TPXO
�XF�MM�CF�SFBEZ�

8F�3PDL��DPMMFDUJWF�BDUJPO�-PDBM�BDUJWJTUT�DBO�
mOE�FBDI�PUIFS�BOE�IBUDI�TDIFNFT��8F�EPO�U�IBWF�UP�
XBJU� GPS������UP�TUBSU�QSPNPUJOH�MPDBM�CBMMPU�NFB�
TVSFT� PS� DBOEJEBUFT��#FTJEFT
� BT� TUSBUFHZ� HVSVT� +PFM�
3PHFST� BOE� %BO� $BSSPMM� LFFQ� TUSFTTJOH
� XF� NVTU�
CVJME�TUBUF�CBTFE
�FMFDUJPO�PSJFOUFE�OFUXPSLT�CFGPSF�
XF�DBO�XJO�OBUJPOBMMZ�

"U�UIF�GFEFSBM�MFWFM
�XF�DBO�QSFQBSF�OPX�UP�mHIU�
#VTI� IBSE� PO� BCPSUJPO
� QSJWBUJ[JOH� TPDJBM� TFDVSJUZ
�
1BUSJPU�"DU� **
�ESJMMJOH� GPS�PJM� JO�"MBTLB
� FTDBMBUJPO�
JO� *SBR
� BOE� UIF� GFEFSBM� KVEHFTIJQT� 	FTQFDJBMMZ� UIF��
4VQSFNF�$PVSU
�

1MVT�XF�DBO�QMBZ�PĊFOTF��#VTI�IBT�CFFO�UPUBMMZ�
.*"�PO�FOFSHZ�JOEFQFOEFODF�BOE�OVDMFBS�QSPMJGFSB�
UJPO�UXP�NBJOTUSFBN�JTTVFT�XIFSF�QSPHSFTTJWFT�DBO�

MFBE��ɨF� OFX�"QPMMP� 1SPKFDU� JT� TNBSU� UP� EFNBOE�
DMFBO� FOFSHZ� KPCT� GPS�6�4��XPSLFST��"OE� UIFSF� BSF�
UIPVTBOET�PG�PUIFS�HSFBU�JEFBT�HVSHMJOH�PVU�UIFSF�

0VS�QSP�EFNPDSBDZ�NPWFNFOU�XJMM�QSFWBJM
"T�XF�mOE�BOE�FMFWBUF� UIPTF� JEFBT
� *�IPQF�XF�XJMM��
OPU�MFU�8FEOFTEBZ�NPSOJOH�T�QBJO�XJQF�PVU�5VFTEBZ�
NPSOJOH�T� QSJEF��ɨF�CSJHIU� QSPNJTF�XF� BMM� GFMU� BU�
EBXO�PO�FMFDUJPO�EBZ�EFTFSWFT�UP�CF�DIFSJTIFE
�OVS�
UVSFE
�QSPUFDUFE
�IPOPSFE
�BOE�DVMUJWBUFE��*U� JT� UIF�
DBOEMF�UIBU�XJMM�TPNFEBZ�CF�B�HSFBU�nBNF�

"OE� JO� UIF� MJHIU�PG� UIBU�nBNF
�XF�XJMM� MJGU� UIF�
TXPSE�PG�XBS�GSPN�PWFS�UIF�IFBET�PG�PVS�TJTUFST�BOE�
CSPUIFST�BSPVOE�UIF�XPSME��8F�XJMM�TFU�UIJT�DPVOUSZ�
PO� UIF� QBUI� PG� QBSUOFSTIJQ� XJUI
� OPU� EPNJOBUJPO�
PWFS
�UIF�XPSME�DPNNVOJUZ��8F�XJMM�SFUSJFWF�UIF�#JMM�
PG�3JHIUT�GSPN�+PIO�"TIDSPGU�T�HBSCBHF�CJO��8F�XJMM�
VTF�PVS�HFOJVT�UP�IFBM�UIF�&BSUI
�OPU�QBWF�JU��8F�XJMM�
EFFQFO�PVS�OBUJPO�T� DPNNJUNFOU� UP�IVNBO� SJHIUT�
GPS�QFPQMF�PG�BMM�SBDFT
�SFMJHJPOT
�HFOEFST
�BOE�CJSUI�
QMBDFT�

ɨFTF� BSF� PVS� TBDSFE� EVUJFT�� "OE�XF�XJMM�NFFU�
UIFN��8IFO�XF�EP
�UIF�6OJUFE�4UBUFT�XJMM�PODF�BHBJO�
CF�UIF�MFBEFS�PG�UIF�XIPMF�XPSME��#VU�UIJT�UJNF
�OPU�
JO�XBS��/PU�JO�QPMMVUJPO��/PU�JO�JODBSDFSBUJPO�SBUFT�

*OTUFBE
�XF�XJMM�MFBE�UIF�XPSME�JO�IVNBO�SJHIUT�
BOE� JO� TPDJBM� KVTUJDF
� JO� XPSME�TBWJOH� UFDIOPMPHJFT�
BOE�TVTUBJOBCMF�KPC�DSFBUJPO��8F�XJMM�MFBE�CZ�TIPXJOH�
UIF�XPSME�IPX�B�TUSPOH
�NVMUJ�SBDJBM�OBUJPO�DBO�VOJUF�
JUTFMG�UP�TPMWF�JUT�UPVHIFTU�QSPCMFNT��ɨBU�T�XIFSF�PVS�
OFX�NPWFNFOU�IBT�UIF�QPUFOUJBM�UP�UBLF�VT�BMM�

0VS� NPNFOU� PG� USVUI� EJE� OPU� DPNF� PO��
/PWFNCFS����0VS�NPNFOU�PG� USVUI� JT� UPEBZ
�OPX
�
JO�UIF�BGUFSNBUI
�BOE�JO�UIF�DIPJDFT�XF�NBLF�HPJOH�
GPSXBSE��"OE�*�LOPX�UIBU�XF�XJMM�DIPPTF�XJTFMZ�

*�LOPX�CFDBVTF�*�TBX�UIPTF�MPOH
�TOBLJOH�MJOFT�
PG� EJTFOGSBODIJTFE� QFPQMF
� TUBOEJOH� GPS� IPVST� JO�
0IJP� SBJOTUPSNT
�XBJUJOH� UP�WPUF�� *� TBX� UIPTF� TUV�
EFOUT� TMFFQJOH�PO�UIF�HSPVOE��*� TBX�UIPTF�)BJUJBO�
HSBOENPUIFST�JO�'MPSJEB
�CMBDL�IBOET�HSJQQJOH�TUFFM�
XBMLFST
�BTTFSUJOH�UIFJS�EJHOJUZ�BOE�IVNBOJUZ�CFGPSF�
UIF�XIPMF�XPSME��"OE�JO�TFFJOH�UIBU
�*�MPPLFE�JOUP�
UIF�WFSZ�IFBSU�BOE�TPVM�PG�UIJT�BNB[JOH�NPWFNFOU�
XF�BSF�CVJMEJOH�

:PV�TBX�JU
�UPP��4P�EJE�NJMMJPOT�PG�PUIFST��"OE�
UIBU�T�XIZ�*�BN�DPOmEFOU�UIBU�UIF�IPQFT�PG�UIF�XPSME�
BSF�BCTPMVUFMZ�TBGF�XJUI�VT��4UJMM�

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

)VNBO�3JHIUT�	&MMB#BLFS$FOUFS�PSH
��)F�JT�BMTP�B�CPBSE�NFNCFS�

PG�UIF�$BMJGPSOJB�"QPMMP�1SPKFDU
�#JPOFFST
�BOE�UIF�3BJOGPSFTU�

"DUJPO�/FUXPSL��*MMVTUSBUJPOT�CZ�-ZOO�#SPGTLZ�

5IF�CSJHIU�QSPNJTF�XF�BMM�GFMU�
BU�EBXO�PO�FMFDUJPO�EBZ�JT�UIF�
DBOEMF�UIBU�XJMM�TPNFEBZ�CF��

B�HSFBU�áBNF

32Jones16SVG.indd   16 11/10/04   9:40:18 AM



IFBMJOH���SFTJTUBODF

��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS������������������r�XXX�ZFTNBHB[JOF�PSH1# :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������

:&4�� FEJUPS� 4BSBI� 3VUI� WBO� (FMEFS� BTLFE� $ISJT��
)FEHFT� UP�ESBX�PO�IJT�ZFBST�TQFOU� JO�XBS�[POFT� UP�
SFáFDU� PO� UIF� FYQFSJFODFT�PG� ZPVOH�"NFSJDBOT�OPX�
àHIUJOH�JO�*SBR�

$)3*4�)&%(&4�� *SBR� JT� B�QBSUJDVMBSMZ�CBE� TJUVBUJPO�
GPS�DPNCBU�TPMEJFST�BOE�.BSJOFT�CFDBVTF�JU�JT�DMBTTJD�
JOTVSHFODZ�XBSGBSF��*U�T�WFSZ�TJNJMBS�UP�XIBU�TPMEJFST�
BOE�.BSJOFT� FYQFSJFODFE� JO�7JFUOBN
�XIBU� *TSBFMJ�
TPMEJFST�FYQFSJFODF�JO�(B[B�BOE�PO�UIF�8FTU�#BOL
�
BOE�XIBU�UIF�'SFODI�FYQFSJFODFE�JO�"MHFSJB��

:PV�IBWF�BO�FMVTJWF�FOFNZ��:PV�SF�OPU�mHIUJOH�
B� TFU� PSHBOJ[FE� GPSDF
� UIF�XBZ�XF�XFSF
� GPS� FYBN�
QMF
�JO�UIF�mSTU�1FSTJBO�(VMG�8BS��4P�ZPV�WFSZ�SBSFMZ�
TFF� ZPVS� BUUBDLFS
� BOE� UIJT� CVJMET� VQ� B� HSFBU� EFBM�
PG� GSVTUSBUJPO��ɨJT� GSVTUSBUJPO� JT� DPNQPVOEFE� CZ�
UIF�GBDU�UIBU�ZPV�MJWF�JO�BO�FOWJSPONFOU�XIFSF�ZPV�
BSF�BMNPTU�VOJWFSTBMMZ�EFTQJTFE��&WFSZPOF�CFDPNFT�
UIF� FOFNZ��"OE� BGUFS� ZPVS� VOJU� TVĊFST�BGUFS
� GPS��
JOTUBODF
�TPNFCPEZ�JO�ZPVS�VOJU�JT�LJMMFE�CZ�B�TOJQFS�
XIP�NFMUT�CBDL�JOUP�UIF�TMVNT�XIFSF�UIF�TIPU�XBT�
mSFE� GSPN�JU� CFDPNFT� FBTZ� UP� DBSSZ� PVU� BDUT� PG��
SFWFOHF�BHBJOTU�QFPQMF�XIP�BSF�FTTFOUJBMMZ�JOOPDFOU
�
CVU�XIP�ZPV�WJFX�BT�DVMQBCMF�JO�TPNF�XBZ�GPS�UIF�
EFBUI�PG�ZPVS�DPNSBEFT��

3PCFSU�+��-JGUPO
�XIP�EJE�B�MPU�PG�TUVEJFT�PO�UIF�
7JFUOBN�8BS
�DBMMFE�UIFTF�iBUSPDJUZ�QSPEVDJOH�TJUVB�
UJPOT�w�*U�CFDBNF�WFSZ�FBTZ�JO�7JFUOBN�UP�TIPPU�EPXO�
B�XPNBO�JO�B�SJDF�mFME�BT�SFWFOHF�GPS�B�DPNSBEF�XIP�
NBZ�IBWF�TUFQQFE�PO�B�NJOF�B�GFX�IPVST�CFGPSF��

4BSBI�3VUI�WBO�(FMEFS�JOUFSWJFXT�$ISJT�)FEHFT

i*�IBWF�CFFO�JO�BNCVTIFT�PO�EFTPMBUF�TUSFUDIFT�PG�$FOUSBM�"NFSJDBO�SPBET
�TIPU�
BU�JO�UIF�NBSTIFT�PG�TPVUIFSO�*SBR
�JNQSJTPOFE�JO�UIF�4VEBO
�CFBUFO�CZ�4BVEJ�
NJMJUBSZ�QPMJDF
�EFQPSUFE�GSPN�-JCZB�BOE�*SBO
�DBQUVSFE�BOE�IFME�GPS�B�XFFL�CZ�
UIF�*SBRJ�3FQVCMJDBO�(VBSE�EVSJOH�UIF�4IJJUF�SFCFMMJPO�GPMMPXJOH�UIF�(VMG�8BS
�
TUSBGFE�CZ�3VTTJBO�.JH���T�JO�#PTOJB
�mSFE�VQPO�CZ�4FSC�TOJQFST
�BOE�TIFMMFE�
GPS�EBZT�JO�4BSBKFWP�XJUI�EFBGFOJOH�SPVOET�PG�IFBWZ�BSUJMMFSZ�UIBU�UISFX�PVU�

UIPVTBOET�PG�EFBEMZ�CJUT�PG�JSPO�GSBHNFOUT�w�
'SPN�8BS�JT�B�'PSDF�UIBU�(JWFT�6T�.FBOJOH
�

CZ�$ISJT�)FEHFTMPWFBOE
JOSFTJTUBODF

XBSUJNF
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8BS� BMXBZT� DSFBUFT� USBVNB�� #VU� JO� DPVOUFS��
JOTVSHFODZ�XBST
�ZPV�BSF�DPOTUBOUMZ�PO�FEHF��(PJOH�
EPXO�UP�B�DPSOFS�TUPSF�UP�CVZ�B�$PDB�$PMB�DSFBUFT�
USFNFOEPVT�BNPVOUT�PG�BOYJFUZ�CFDBVTF�TPNFCPEZ�
DPVME� DPNF� VQ� CFIJOE� ZPV� BOE� QVU� B� HVO� UP� UIF�
CBDL�PG�ZPVS�IFBE�BOE�LJMM�ZPV��

ɨBU�T� XIBU� XF�SF� TFFJOH� JO� *SBR��ɨF� QTZDIP�
MPHJDBM�DPTU�UIF�FNPUJPOBM�DPTU�UIBU�XF�SF�JOnJDU�
JOH�PO�PVS�TPMEJFST�BOE�.BSJOFT�JT�EFWBTUBUJOH��

0OF� PG� UIF� EJTUVSCJOH� UIJOHT� BCPVU� UIJT�XBS� JT�
UIBU
�CFDBVTF�UIFZ�BSF�TP�TIPSU�PO�OVNCFST
�UIFZ�BSF�
USFBUJOH� QFPQMF� GPS� 1PTU�5SBVNBUJD� 4USFTT� %JTPSEFS�
BOE�UIFO�TFOEJOH�UIFN�CBDL�JOUP�DPNCBU�TJUVBUJPOT��

4P� *�N�XPSSJFE� BCPVU� XIBU� XF�SF� HPJOH� UP� TFF�
PWFS�UIF�MPOH�UFSN�BT�UIFTF�ZPVOH�NFO�BOE�XPNFO�
BSF�SF�JOUFHSBUFE�JOUP�UIF�TPDJFUZ��

4"3")�� 8F� UFOE� UP� UIJOL� PG� 1PTU�5SBVNBUJD� 4USFTT�
%JTPSEFS�BT�B�NFEJDBM�PS�QTZDIPMPHJDBM�DPOEJUJPO��#VU�
ZPVS�CPPL�TVHHFTUT�UIBU�UIFSF�BSF�BMTP�JTTVFT�PG�NP�
SBMJUZ�BOE�JEFOUJUZ�JOWPMWFE�

$)3*4�� *� UIJOL� ZPV� SBJTF� B� HPPE� QPJOU�� .PSBMJUZ�
EPFT�QMBZ�EFFQMZ�JOUP�UIBU�TFOTF�PG�USBVNB
�CFDBVTF�
XIFO�ZPV�SF�JO�B�DPNCBU�TJUVBUJPO�	BOE�*�UIJOL�ZPV�
IBWF�UP�HP�UIFSF�UP�VOEFSTUBOE

�ZPVS�SFBDUJPOT�IBWF�
UP� CF� JOTUBOUBOFPVT�� *G� ZPV� IFBS� B� TPVOE� CFIJOE� B�
EPPS
�ZPV�EPO�U�IBWF�UJNF�UP�BTL�RVFTUJPOT
�TP�PGUFO�
ZPV�TIPPU�mSTU�BOE�BTL�RVFTUJPOT�MBUFS��"OE�UIJT�XF�
IBWF� TFFO� JO� *SBR
� XIFSF� TPMEJFST� BOE�.BSJOFT� BU�
SPBE�CMPDLT�IBWF�mSFE�PO� DBST�mMMFE�XJUI� DIJMESFO�
BOE�GBNJMJFT�UIBU�UIFZ�JOJUJBMMZ�GFBSFE�XFSF�IPTUJMF��

8IFO�ZPV� BSF� JO� B� DPNCBU� TJUVBUJPO� MJLF� UIBU
�
ZPV� SFBMJ[F�IPX�FBTZ� JU� JT� UP� DPNNJU�NVSEFS
�IPX�
FBTZ� JU� JT� UP� DPNNJU� BUSPDJUZ
� CFDBVTF� ZPV� BSF� TP�
EFBUIMZ�BGSBJE�BOE�XJUI�HPPE�SFBTPO��#VU�UIF�DPO�
TFRVFODFT� BSF� EFWBTUBUJOH
� CFDBVTF� XIBU� ZPV� IBWF�
EPOF�JT�UP�TIFE�JOOPDFOU�CMPPE
�BOE�PGUFO�UIF�CMPPE�
PG�DIJMESFO��4P�ZPV�CSJOH�CBDL�OPU�POMZ�UIF�USBVNB�
PG�UIF�WJPMFODF
�CVU�UIBU�EFFQ�EBSLOFTT�UIBU�ZPV�NVTU�
DBSSZ�XJUIJO�ZPV�GPS�UIF�SFTU�PG�ZPVS�MJGF�UIBU�ZPV�
IBWF�CFFO�SFTQPOTJCMF�GPS�UIF�EFBUI�PG�JOOPDFOUT��

4P�JU�JTO�U�KVTU�BO�JTTVF�PG�USBVNB��JU�JT
�BT�XFMM
�BO�
JTTVF�PG�NPSBMJUZ��ɨJT�JT�B�IPSSJCMF�CVSEFO�UP�JOnJDU
�
FTQFDJBMMZ�PO�B�ZPVOH�MJGF��*U�T�XIZ�XBS�TIPVME�BMXBZT�
CF�XBHFE� BT� B� MBTU� SFTPSU
� CFDBVTF� UIF� DPTUT� BSF� TP��
USFNFOEPVT
�OPU�POMZ�UP�GBNJMJFT�XIP�MPTF�MPWFE�POFT�
BOE�XJMM�TQFOE�UIF�SFTU�PG�UIFJS�MJWFT�HSJFWJOH
�CVU�GPS�
UIPTF�XIP�SFUVSO�BOE�GPS�UIF�SFTU�PG�UIFJS�MJWFT�CFBS�
UIFTF�FNPUJPOBM�BOE�QTZDIPMPHJDBM�CVSEFOT��

1FPQMF� DPQF�XJUI� UIBU� JO� EJĊFSFOU�XBZT�� 4PNF�
PG�DPVSTF�EFOZ�JU��4PNF
�FWFO�DPNCBU�WFUFSBOT
�XJMM�
USZ�UP�QFSQFUVBUF�UIF�NZUIPMPHZ�PG�HMPSZ�BOE�IPOPS�
BOE�IFSPJTN�BOE�QBUSJPUJTN��0UIFST
�XIP�IBWF�NPSF�
DPVSBHF�BOE�NPSF�IPOFTUZ�XJMM�DPOGSPOU�XIBU�UIFZ�
EJE�CZ�USZJOH�UP�MJWF�B�MJGF�PG�BUPOFNFOU
�CZ�TFFLJOH�
B�LJOE�PG�SFEFNQUJPO�GPS�UIF�BDUT�UIFZ�DBSSJFE�PVU���
*�UIJOL�UIBU�MFBET�UIFN�UP�B�NVDI�IFBMUIJFS�SFTQPOTF
�
BOE�IPQFGVMMZ�TFUT�NBOZ�PO�UIF�SPBE�UP�SFDPWFSZ��*�
UIJOL� XF� TBX� UIJT� XJUI� UIF� DPOnJDU� JO� 7JFUOBN
��
BMUIPVHI�OPU�FYDMVTJWFMZ�XJUI�7JFUOBN
�CFDBVTF�NZ�
GBUIFS�BOE�BMM�NZ�VODMFT�GPVHIU�JO�8PSME�8BS�**�
UIF� TVQQPTFEMZ� iHPPEw� XBS�BOE� UIFZ� IBUFE� XBS�
XIFO�UIFZ�DBNF�CBDL�

4"3")�� 8IBU� EP� XFMM�QVCMJDJ[FE� JODJEFOUT
� TVDI� BT�
UIPTF�BU�"CV�(ISBJC
�DPOUSJCVUF�UP�UIF�CVSEFO�PG�UIF�
QFPQMF� SFUVSOJOH� GSPN�XBS
�XIP�NBZ� GFFM�BTTPDJBUFE�
XJUI�BDUT� UIBU� UIFZ�EJE�OPU�QBSUJDJQBUF� JO�BOE�XPVME�
OPU�IBWF�DPOEPOFE �

$)3*4�� "CV�(ISBJC� JT� UIF� OBUVSBM� DPOTFRVFODF� PG�
XBS�BOE�IBT�IBQQFOFE�JO�FWFSZ�TJOHMF�XBS�UIBU�IBT�
FWFS� CFFO� GPVHIU��8IBU� ZPV� BSF� EPJOH� JO� XBS� JT�
UVSOJOH�IVNBO�CFJOHT�JOUP�PCKFDUT�FJUIFS�UP�QSPWJEF�
HSBUJmDBUJPO�PS�UP�CF�EFTUSPZFE
�PS�CPUI��"OE�BMNPTU�
OP�POF�JT�JNNVOF�GSPN�UIBU�UIF�DPOUBHJPO�PG�UIF�
DSPXE�TFFT�UP�UIBU��

*O�XBSUJNF
�QFSWFSTJPO�BOE�IFEPOJTN�TQJSBM�PVU�
PG� DPOUSPM��ɨF� DPNSBEFTIJQ� PG� TPMEJFSJOH� TFFLT� UP�
UVSO�UIF�WFSZ�BDU�PG�MPWF�JOUP�TPNFUIJOH�BLJO�UP�EFG�
FDBUJPO��ɨJT�JT�CFDBVTF�UIF�HSFBU�iUIBU�XIJDI�DBOOPU�
CF�TVCTVNFE�JOUP�DPNNVOBM�MJGFw�JT�MPWF��4P�NVDI�
PG�UIF�QTZDIPTJT�PG�XBS�JOWPMWFT�BO�BDUJWF�FĊPSU�UP�EF�
TUSPZ�GFFMJOHT�PG�UFOEFSOFTT�BOE�DPNQBTTJPOBUF�MPWF��

*O�B�XBSUJNF�TPDJFUZ
�UIF�NPSBM�PSEFS�JT�nJQQFE�
VQTJEF�EPXO��QSPTUJUVUJPO
� SBQF
�BOE�BCVTF�BMM� SJTF�

0OF�PG�UIF�EJTUVSCJOH�UIJOHT�BCPVU�UIJT�XBS�JT�UIBU
�CFDBVTF�
UIFZ�BSF�TP�TIPSU�PO�OVNCFST
�UIFZ�BSF�USFBUJOH�QFPQMF�GPS�1PTU�
5SBVNBUJD�4USFTT�%JTPSEFS�BOE�UIFO�TFOEJOH�UIFN�CBDL��
JOUP�DPNCBU�TJUVBUJPOT�
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BT� UIF� MFWFMT� PG� WJPMFODF� SJTFT�� ɨBU� IBQQFOFE� JO��
FWFSZ�DPOnJDU�*�XBT�JO��*O�4FSCJB
�GPS�JOTUBODF
�BT�UIF�
WJPMFODF�QSPMJGFSBUFE�ZPV�BMTP�IBE�B�QSPMJGFSBUJPO�PG�
QPSOPHSBQIZ� BOE� TOVĊ� mMNT�� *U� BMXBZT� HPFT� IBOE�
JO�IBOE
�CFDBVTF�XIBU�ZPV�BSF�EFTUSPZJOH�JT�UIF�IV�
NBOJUZ�PG�UIF�PUIFS��ZPV�BSF�UVSOJOH�UIF�PUIFS�JOUP�
BO�PCKFDU
�XIJDI�JT�QSFDJTFMZ�XIBU�UPSUVSF�PS�QPSOPH�
SBQIZ�EPFT�

4P�XIBU�XF� TBX� JO�"CV�(ISBJC�XBT�B�XJOEPX�
JOUP� UIF�LJOE�PG�QFSWFSTJPO� UIBU� JT� BMXBZT� UIF� DBTF�
JO�XBS��ɨJT�nJFT�JO�UIF�GBDF�PG�UIF�JNBHF�UIBU�XF�BSF�
HJWFO�PG�XBS�CZ�UIF�FOUFSUBJONFOU�JOEVTUSZ
�PS�FWFO�
RVBTJ�IJTUPSJBOT�MJLF�4UFQIFO�"NCSPTF�XIP�XBOU�UP�
FOOPCMF�XBS��

8BS�JT�OPU�B�OPCMF�FOUFSQSJTF��*�N�OPU�B�QBDJmTU��*�
UIJOL�UIFSF�BSF�UJNFT�XIFO�XBS�JT�B�TBE�JOFWJUBCJMJUZ��
#VU�JU�JT�DFSUBJOMZ�OPU�OPCMF��

4"3")��(JWFO� UIF�CVSEFOT� UIBU� UIFTF�ZPVOH�QFPQMF�
JO�*SBR�XJMM�CF�DPNJOH�CBDL�XJUI
�XIBU�DBO�IFMQ�UIFN�
XPSL�UISPVHI�UIFJS�USBVNBT�BOE�IFBM �

$)3*4��8FMM
�UIFZ�OFFE�UIFSBQZ��ɨFZ�OFFE�UP�MFBSO�
UIBU�JU�T�OPU�UIFN��UIBU�UIFSF�T�OPUIJOH�XSPOH�XJUI�
UIFN
�CVU�UIFSF�XBT�TPNFUIJOH�XSPOH�XJUI�UIF�XPSME�
UIBU�UIFZ�XFSF�UISVTU�JOUP��ɨBU�T�B�IBSE�IVSEMF��ɨFZ�
UFOE� UP� CMBNF� UIFNTFMWFT��ɨFZ� GFFM� EJTDPOOFDUFE�
GSPN�B�TPDJFUZ�UIBU�IBT�OPU�VOEFSHPOF�UIBU�FYQFSJ�
FODF
�TP�UIFZ�UFOE�UP�TFMG�NFEJDBUF
�FJUIFS�UISPVHI�
BMDPIPM� PS� ESVHT��6OQBDLJOH� UIFJS� FYQFSJFODF� BOE�
UIFJS�USBVNB�JT�TPNFUIJOH�UIBU�SFRVJSFT�QSPGFTTJPOBM�
IFMQ�PWFS� UIF� MPOH� UFSN��8F�DFSUBJOMZ� MFBSOFE� UIJT�
XJUI�7JFUOBN�� *�IPQF� BOE�QSBZ� UIBU�IFMQ� JT� UIFSF
�
CFDBVTF�JG�OPU
�UIFJS�MJWFT�NBZ�XFMM�CF�TIBUUFSFE��

*�IBE�BO�VODMF�XIP�GPVHIU�JO�UIF�4PVUI�1BDJmD�
JO�8PSME�8BS� **� VOUJM� ����
� XIFO� IF� XBT� CBEMZ�
XPVOEFE��)F�DBNF�CBDL� UP� UIF� TNBMM� UPXO�XIFSF�
IF�HSFX�VQ�BO�FNPUJPOBM�BOE�B�QIZTJDBM�CBTLFU�DBTF
�
BOE�IF�OFWFS�BEKVTUFE��)F�FTTFOUJBMMZ�ESBOL�IJNTFMG�
UP�EFBUI�JO�IJT�USBJMFS��

*� UIJOL�UIBU� UIF�CVSEFO�UIBU�NZ�GBNJMZ�DBSSJFE�
XBT� POF� UIBU� QSPCBCMZ� UFOT� PG� UIPVTBOET� PG� GBNJ�
MJFT�XFSF�DBSSZJOH�BGUFS�UIF�XBS��#VU�UIPTF�CVSEFOT�
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XFSF� IJEEFO� GSPN� QVCMJD� WJFX�UIFZ� XFSF� OFWFS�
EJTDVTTFE�� *O�NBOZ�XBZT� UIF� WJDUJN� 	XIP�XBT�NZ�
VODMF
�XBT�CMBNFE�GPS�IJT�PXO�EJTUSFTT��"OE�UIBU�T�
UIF�LJOE�PG�QBUUFSO�UIBU�XF�EPO�U�XBOU�UP�SFQFBU��

4"3")��)PX�DBO�UIF�MBSHFS�DPNNVOJUZ�CF�TVQQPSUJWF �
8IFUIFS�PS�OPU�JU�T�USVF
�*�UIJOL�B�MPU�PG�QFPQMF�CMBNFE�
UIPTF�XIP�IBE�PQQPTFE�UIF�7JFUOBN�8BS�GPS�JODSFBT�
JOH�UIF�USBVNB�PG�SFUVSOJOH�WFUFSBOT�

$)3*4�� 0OF� PG� UIF� GSVTUSBUJOH� UIJOHT� GPS� UIPTF�
PG� VT�XIP�IBWF� TQFOU� TP�NVDI� UJNF� JO�XBS� [POFT�
JT� UP� DPNF� CBDL� BOE� TFF� IPX� UIPTF� XIP� BSF��
HVJMUJFTU�UIPTF�XIP�QVTIFE�UIF�DPVOUSZ�JOUP�XBS
�
XIP� UPME� UIF� MJFT� UIBU� QFSQFUVBUFE� UIF� XBS�BSF��
OFWFS� IFME� BDDPVOUBCMF��"OE� UIPTF�XIP� TVĊFS� UIF�
NPTU
� UIPTF� XIP� FOEVSF� UIF� USBVNB� BOE� IBWF� UP�
MJWF�XJUI�UIF�NFNPSJFT�GPS�UIF�SFTU�PG�UIFJS�MJWFT
�BSF�
CMBNFE�VOKVTUMZ��

CBDL�BOE�USZ�UP�TQFBL�PVU�BCPVU�UIBU
�UIF�NFTTBHF�JT�
TP�QBJOGVM�BOE�VOQBMBUBCMF�UP�UIPTF�XIP�QSFGFS�UIF�
NZUI�UIBU�NBOZ�QFPQMF�OPU�POMZ�EPO�U�XBOU�UP�IFBS�
UIFN
�CVU�TIVOU�UIFN�BTJEF��

4P�PO� UIF�POF�IBOE
� *� UIJOL�XF�OFFE� UP� MJTUFO�
DMPTFMZ�UP�XIBU�UIFZ�TBZ
�BOE�PO�UIF�PUIFS�IBOE
�XF�
OFFE�UP�SFNFNCFS�XIP�JT�VMUJNBUFMZ�BDDPVOUBCMF�GPS�
UIFTF�XBST�� JU�T�OPU�UIF�LJET�UIBU�BSF�PWFS�UIFSF
� JU�T�
UIF�QFPQMF�XIP�TFOU�UIFN��

4"3")�� *O� UIJT� GBMM�T� FMFDUJPO
� JU� TFFNFE� UP� NF� XF�
XFSF�TUJMM�àHIUJOH�PWFS�IPX�UP�JOUFSQSFU�UIF�FYQFSJFODF�
PG�7JFUOBN��

$)3*4�� .Z� QSPCMFN� XJUI� UIF� XBZ� UIF� FMFDUJPO�
XBT�SVO�JT�UIBU�XF�QBOEFSFE�UP�UIF�MJF�BOE�OPU�UIF�
USVUI��

*G� ZPV� SFBE�XIBU� +PIO�,FSSZ� TBJE� JNNFEJBUFMZ��
BGUFS� UIF� XBS
� IF� VOEFSTUPPE� XIBU� 7JFUOBN� XBT�
BCPVU��#VU�UIF�FMFDUJPO�CFDBNF�BCPVU�XBS�BT�HMPSJPVT�
FOUFSQSJTF�XBS�BT�SFQPSUJOH�GPS�EVUZ
�XBS�BT�OPCMF
�
XBS�BT�B� UFTU�PG�NBOIPPE�BOE�DPVSBHF��"OE�XIJMF�
QIZTJDBM�DPVSBHF�JT�PGUFO�PO�WFSZ�JNQSFTTJWF�EJTQMBZ�
JO�XBS
�ZPV�BMNPTU�OFWFS�TFF�NPSBM�DPVSBHF
�XIJDI�JT�
WFSZ�EJĊFSFOU
�CFDBVTF�JU�SFRVJSFT�TUBOEJOH�VQ�UP�UIF�
DSPXE�PGUFO�PQQPTJOH�UIPTF�BSPVOE�ZPV�BOE�JO�
UIBU�PQQPTJUJPO�CFJOH�TIVOUFE�BTJEF��4P�*�UIJOL�UIBU�
UIF�QSPCMFN�XJUI�SFWJTJUJOH�UIF�7JFUOBN�FYQFSJFODF�
JT�UIBU�XF�WF�GPSHPUUFO�BMM�UIF�MFTTPOT�PG�7JFUOBN��

4"3")��-JLF�UIF�SFUVSOJOH�WFUFSBOT
�ZPV�WF�BMTP�IBE�
UIF�FYQFSJFODF�PG�USBOTJUJPOJOH�CFUXFFO�BSFBT�PG�IPS�
SJàD�WJPMFODF�BOE�EBOHFS
�CBDL�JOUP�SFMBUJWF�QFBDFUJNF�
TPDJFUZ��8IBU�IBT�UIBU�CFFO�MJLF�GPS�ZPV �

$)3*4��*U�T�WFSZ�IBSE�
*�XBT�B�XBS�DPSSFTQPOEFOU�GPS�BMNPTU����ZFBST
�

BOE�JU�QSPCBCMZ�UPPL�NF�UXP�PS�UISFF�ZFBST�UP�BEKVTU�
UP�MJWJOH�JO�B�XPSME�OPU�BU�XBS��*�GFMU�WFSZ
�WFSZ�BMJFO�
BUFE��7FSZ�BMPOF��7FSZ�NJTVOEFSTUPPE��'PSUVOBUFMZ
�
*�IBWF�B�HSFBU�NBSSJBHF�BOE�B�XPNBO�XIP�MPWFT�NF�
WFSZ�NVDI
�BOE�*�UIJOL�JU�T�FTTFOUJBMMZ�UISPVHI�UIBU�
SFMBUJPOTIJQ� UIBU� *� XBT� BCMF� UP� CF� IFBMFE�� *� UIJOL�
UIBU� IPX� XF� BMXBZT� BSF� IFBMFE� mOBMMZ� JT� UISPVHI�
MPWF��"OE�MPWF�JT�B�QPXFSGVM�GPSDF��*U�T�QBMQBCMF�BOE�
JU�T� SFBM�� "OE� *� UIJOL� UIBU� UIPTF� XIP� DBSSZ� UIFTF��
EFNPOT�BOE�BSF�MFGU�BMPOF
�QSPCBCMZ�EPO�U�SFDPWFS��

4"3")�� *O�ZPVS�CPPL
�ZPV�TBZ
�i-VSLJOH�CFOFBUI�UIF�
TVSGBDF� PG� FWFSZ� TPDJFUZ
� JODMVEJOH� PVST
� JT� UIF� QBT�
TJPOBUF� ZFBSOJOH� GPS� B� OBUJPOBMJTU� DBVTF� UIBU� FYBMUT�
VT�����UIF�LJOE�UIBU�XBS�BMPOF�JT�BCMF�UP�EFMJWFS�u�5IBU�

5IF�POMZ�GPSDF�UIBU�JT�QPXFSGVM�
FOPVHI�UP�TVCWFSU�UIF�GPSDF�PG�XBS�
JT�MPWF��-PWF�JT�OFWFS�PSHBOJ[FE��
-PWF�JT�BMXBZT�JOEJWJEVBM�MPWF��-PWF�
JT�B�GPSDF�UIBU�JT�CVJMU�CFUXFFO�
UXP�IVNBO�CFJOHT��*O�XBSUJNF
�
FWFSZUIJOH�JT�EPOF�UP�TVCWFSU��
UIBU�GPSDF

*�UIJOL�UIBU�QBSU�PG�UIF�USBHFEZ�PG�7JFUOBN�JT�UIBU�
XF�CMBNF�UIF�XSPOH�QFPQMF�GPS�UIF�XBS��*U�T�OPU�UIF�
GBVMU�PG�UIF����ZFBS�PME�LJET�XIP�XFSF�TFOU�UIFSF��*U�T�
UIF�GBVMU�PG�UIF�QPMJUJDJBOT�XIP�TFOU�UIFN��"OE�ZFBST�
BGUFS�UIF�XBS
�QFPQMF�XIP�TIPVME�CF�DVMQBCMF�UIF�
)FOSZ�,JTTJOHFST
�UIF�3PCFSU�.D/BNBSBT�BSF�PVS�
FMEFS�TUBUFTNFO�XSJUJOH�CJH�UIJDL�UPNFT�BCPVU�EJQMP�
NBDZ�PS�UIFJS�ZFBST�PG�HPWFSONFOU�TFSWJDF��

*�HSFX�VQ�JO�B�GBSN�UPXO�XIFSF�BMNPTU�FWFSZPOF�
XFOU�UP�UIF�TFSWJDF
�JODMVEJOH�BMNPTU�BMM�NZ�SFMBUJWFT��
ɨFZ�SF�HPPE
�EFDFOU
�IBSE�XPSLJOH�QFPQMF�XIP�CF�
MJFWF�XIBU�UIFZ�SF�UPME�XIP�CFMJFWF�JO�QBUSJPUJTN
�
XIP�CFMJFWF�JO�UIF�DPVOUSZ
�XIP�CFMJFWF�JO�UIF�HPPE�
OFTT�PG�UIF�TUBUF��8IFO�UIFZ�HFU�JOUP�B�TJUVBUJPO�MJLF�
7JFUOBN� PS� *SBR
� UIFZ� TVEEFOMZ� SFBMJ[F� IPX� UIFZ�
IBWF�CFFO�NBOJQVMBUFE�BOE�VTFE��8IFO�UIFZ�DPNF�
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ZFBSOJOH�TVHHFTU�UIBU�XF�SF�BMXBZT�HPJOH�UP�CF�FJUIFS�
BU�XBS�PS�PO�UIF�CSJOL�PG�XBS��%P�ZPV�TFF�BOZ�GPSDFT�
DBO�UFNQFS�UIBU�UFOEFODZ �

$)3*4��ɨF�POMZ�GPSDF�UIBU�JT�QPXFSGVM�FOPVHI�UP�
TVCWFSU�UIF�GPSDF�PG�XBS�JT�MPWF��-PWF�JT�OFWFS�PSHB�
OJ[FE��-PWF�JT�BMXBZT�JOEJWJEVBM�MPWF��-PWF�JT�B�GPSDF�
UIBU�JT�CVJMU�CFUXFFO�UXP�IVNBO�CFJOHT��*O�XBSUJNF
�
FWFSZUIJOH�JT�EPOF�UP�TVCWFSU�UIBU�GPSDF��

*�EPO�U�LOPX�UIBU�UIFSF�T�BO�PSHBOJ[FE�GPSDF�UIBU�
DBO�TUBOE�VQ�UP�UIF�BMMVSF�PG�XBS
�XIJDI�HJWFT�VT�B�
TFOTF� PG� FNQPXFSNFOU�BMMPXT�VT� UP� CF�QBSU� PG� B�
DBVTF
�UP�FOOPCMF�PVSTFMWFT
�UP�SJTF�BCPWF�PVS�TNBMM�
TUBUJPOT�JO�MJGF��

ɨF�OFFE�UP�mOE�NFBOJOH� MJLF� UIBU
� *� UIJOL
� JT�
BO� JOEJDBUJPO�PG� UIF�IVHF�EFmDJU�PG�PVS�FNPUJPOBM�
MJGF��*O�DPOnJDU�BGUFS�DPOnJDU
�UIPTF�XIP�BSF�BCMF�UP�
SFNBJO�TBOF
�XIP�XFSF�OFWFS�BCMF� UP�IBUF�UIF�QFS�
mEJPVT�FOFNZ�	XIP
�JO�QMBDFT�MJLF�UIF�#BMLBOT
�XFSF�
PGUFO� UIFJS� OFJHICPST

� XFSF� UIPTF� XIP� IBE� HPPE��
SFMBUJPOTIJQT
�UIPTF�XIP�XFSF�JO�MPWF��

*� UIJOL� QBSUJDVMBSMZ
� JO� UIF� XBS� JO� #PTOJB
� PG�
B� 4FSC�XPNBO� BOE�IFS�IVTCBOE�XIP� UPPL� JO� UXP�
.VTMJN�DIJMESFO�BOE�DBSFE�GPS�UIFN�EVSJOH�UIF�DPO�
nJDU
�BMUIPVHI�UIFZ�XFSF�SJEJDVMFE�GPS�JU�CZ�FWFSZPOF�
FMTF�JO�UIF�UPXO��

*O�UIF�HSBOE�TDIFNF�PG�UIJOHT
�UIPTF�TNBMM�BDUT�
PG�SFTJTUBODF�FOE�VQ�CFJOH�NPSF�QPXFSGVM�UIBO�XF�
TVTQFDU�BU�UIF�UJNF
�JG�OPUIJOH�FMTF
�CFDBVTF�UIFZ�SF�
NJOE�VT�XIBU�NPSBM�CFIBWJPS�JT��8IFO�ZPV�MJWF�JO�
UIF�NJETU�PG�XBS
�XIFO�JODSFEJCMZ�QPXFSGVM�XFBQ�
POT�BSF�CFJOH�EFQMPZFE�UP�LJMM�ZPV
�UIFTF�BDUT�PGUFO�
BQQFBS�GVUJMF
�FWFO�BCTVSE��6MUJNBUFMZ
�*�UIJOL�UIFZ�
BSF�OPU��

4"3")��.BOZ�PG�UIF�QFPQMF�XIP�SFBE�:&4��PQQPTFE�
UIF�XBS�XF�XFSF�PVU�PO� UIF�TUSFFU�EFNPOTUSBUJOH
�
USZJOH�UP�QFSTVBEF�PVS�HPWFSONFOU�OPU�UP�UBLF�VT�UP�
XBS��*�UIJOL�NBOZ�PG�VT�GFFM�QPXFSMFTT�BOE�GSVTUSBUFE
�
BOE�B�HSFBU�EFBM�PG�HSJFG�BCPVU�XIBU�IBT�IBQQFOFE�
JO�*SBR��

$)3*4��'JSTU
� SFNFNCFS� UIBU� UIF�PQQPTJUJPO� UP� UIF�
7JFUOBN�8BS�UPPL����ZFBST�UP�CVJME��*U�T�B�MPOH
�TMPX�
QSPDFTT��

4FDPOE
�XF� DBO�U� CF� TBWFE� CZ�XIBU�XF� DBO� BD�
DPNQMJTI
�CFDBVTF�JG�XF�EJE
�XF�E�GBMM�JOUP�EFTQBJS��*�
IBE�B�HSFBU�UIFPMPHZ�QSPGFTTPS�XIP�VTFE�UP�UFMM�NF�
UIBU
� GPS� JOUFMMFDUVBMT
� GBJUI� JT� BO� FNCBSSBTTNFOU��
'PDVT� PO� XIBU� ZPV� EP� UIJT� EBZ�� EPO�U� HJWF� JO� UP�
DZOJDJTN
�CFDBVTF�UIFO�ZPV�BSF�EFGFBUFE��5P�HFU�VQ�
BOE�DBSSZ�PVU�BO�BDU�UIBU�NBZ�TFFN�OPU�POMZ�JOTJH�

OJmDBOU�CVU�BCTVSE�HJWFT�ZPV�B�TFOTF�PG�XPSUI�BOE��
NFBOJOH
� BOE� BMMPXT� ZPV� UP� QBSUJDJQBUF� JO� BO� BDU�
	IPXFWFS�TNBMM
�PG�SFTJTUBODF��

8IFO� *� DPWFSFE� UIF�XBS� JO�,PTPWP
� UIF� 4FSCT�
XPVME� HP� JOUP� WJMMBHFT� BOE� HVO� EPXO� JOOPDFOU��
QFPQMF
�GBNJMJFT�MJOF�UIFN�VQ�BHBJOTU�UIF�XBMM�BOE�
LJMM�UIFN��ɨFO�UIFZ�XPVME�CMPDL�UIF�SPBET�JOUP�UIF�
WJMMBHF�TP�UIBU�XF�SFQPSUFST�DPVMEO�U�HFU�JO��8F�XPVME�
IBWF�UP�XBML�JO
�PGUFO�GPS�IPVST�BOE�IPVST
�DISPOJDMF�
XIBU� IBQQFOFE
� BU� HSFBU� EBOHFS� UP� PVSTFMWFT
� BOE�
UIFO�HFU�UIF�OFXT�PVU�BOE�QVCMJTI�JU��

ɨBU�EJEO�U� TUPQ� UIF�4FSCT� GSPN�HFUUJOH�VQ� UIF�
OFYU�NPSOJOH�BOE�LJMMJOH�BHBJO��#VU�XF�GPVOE�UIBU��
PVS� BDUJWJUZ� TVTUBJOFE� VT
� CFDBVTF� JU�XBT� BO� BDU� PG�
SFTJTUBODF�� *U�NBEF� JU�IBSEFS� GPS� UIF�4FSC� GPSDFT� UP�
EFOZ�UIBU�UIF�LJMMJOH�IBE�UBLFO�QMBDF��*U�DISPOJDMFE�
ZFU� POF� NPSF� BUSPDJUZ� BHBJOTU� JOOPDFOU� DJWJMJBOT
��
JOOPDFOU�,PTPWBS�"MCBOJBOT��

*�UIJOL�UIF�DVNVMBUJWF�FĊFDU�PG�UBLJOH�B�NPSBM�
TUBODF
�PWFS�UJNF
�JT�TMPX�BOE�IBSE�BOE�GSVTUSBUJOH��
*G�ZPV�HP�CBDL�BOE�SFBE�.BSUJO�-VUIFS�,JOH�T�BVUP�
CJPHSBQIZ
�ZPV�TFF�XIBU�LJOE�PG�EFTQBJS�IF�GBDFE�JO�
UIF�FBSMZ�ZFBST�PG�UIF�$JWJM�3JHIUT�NPWFNFOU��

4VTUBJO�ZPVSTFMG�UISPVHI�DPNNVOJUZ�BOE�USZ�OPU�
UP�CFDPNF�UPP�GPDVTFE�PO�XIBU�ZPV�DBO�BDDPNQMJTI
�
CFDBVTF�JU�NBZ�WFSZ�XFMM�CF�UIBU
�CZ�UIF�UJNF�XF�SF�
HPOF
�UIF�XPSME�XJMM�CF�B�XPSTF�QMBDF��#VU�XF�IBWF�
UP� WBMJEBUF� PVS� PXO� FYJTUFODF
� PVS� PXO� NPSBMJUZ
�
PVS�PXO�MJGF��"OE�UIBU�DPNFT�CZ�UBLJOH�B�TUBODF
�CZ�
TUBOEJOH�VQ�BOE� SFNBJOJOH�IVNBO��"OE� UIFSF� BSF�
UJNFT�XIFO�SFNBJOJOH�IVNBO�JT�UIF�POMZ�SFTJTUBODF�
QPTTJCMF�

$ISJT�)FEHFT��IBT�XSJUUFO�GPS�5IF�%BMMBT�.PSOJOH�/FXT
�5IF�

$ISJTUJBO�4DJFODF�.POJUPS
�/BUJPOBM�1VCMJD�3BEJP
�BOE�5IF�/FX�

:PSL�5JNFT��)FEHFT�XBT�QBSU�PG�5IF�/FX�:PSL�5JNFT�UFBN�UIBU�

XPO�B�1VMJU[FS�1SJ[F�JO������GPS�DPWFSBHF�PG�HMPCBM�UFSSPSJTN
�

BOE�IF�SFDFJWFE�UIF������"NOFTUZ�*OUFSOBUJPOBM�(MPCBM�"XBSE�

GPS�)VNBO�3JHIUT�+PVSOBMJTN�

8IFO�UIFZ�DPNF�CBDL�BOE�USZ�UP�
TQFBL�PVU
�UIF�NFTTBHF�JT�TP�

QBJOGVM�BOE�VOQBMBUBCMF�UP�UIPTF�
XIP�QSFGFS�UIF�NZUI�UIBU�NBOZ�

QFPQMF�OPU�POMZ�EPO�U�XBOU�UP�IFBS�
UIFN
�CVU�TIVOU�UIFN�BTJEF
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'PSNFS� .BSJOF� 4UBGG� 4FSHFBOU�
+JNNZ�.BTTFZ�UFMMT�IJT�TUPSZ�JO�BO�VOCSPLFO�SVTI��"�
SFE�,JB�GBJMFE�UP�TUPQ�BU�B�DIFDLQPJOU�OFBS�#BHIEBE��
.BTTFZ�T� QMBUPPO� GPMMPXFE� PSEFST� BOE� mSFE� BU� UIF�
DBS��8IFO�UIF�DBS�SPMMFE�UP�B�TUPQ
�UIFZ�QVMMFE�UISFF�
EZJOH�NFO�GSPN�UIF�DBS��"�GPVSUI�NBO�XBT�NJSBDV�
MPVTMZ� VOTDBUIFE�� "T� UIF� UISFF�NFO� CMFE� UP� EFBUI�
OFYU� UP� UIF� SPBE
� UIF� GPVSUI� TPCCFE�BOE� TDSFBNFE�
BHBJO�BOE�BHBJO�BU�.BTTFZ
� i8IZ�EJE�ZPV�LJMM�NZ�
CSPUIFS w�

.BTTFZ� BOE� IJT� QMBUPPO� GPVOE� OP�XFBQPOT� JO�
UIF�DBS
�OPS�EJE�UIFZ�mOE�BOZ�JO�UIF�PUIFS�DBST�UIFZ�
TIPU� BU� DIFDLQPJOUT� FBSMZ� JO� UIF� XBS�� )F� CFMJFWFT�
UIFZ� LJMMFE�NPSF� UIBO� ��� DJWJMJBOT
�NBOZ� PG� UIFN�
XPNFO�BOE�DIJMESFO��"GUFS����ZFBST�JO�UIF�.BSJOFT�
BT� BO� JOGBOUSZ� JOTUSVDUPS� BOE� SFDSVJUFS
� IF� JT� OPX�
IPNF� JO� UIF�6�4�
� EJTDIBSHFE� BOE�EJBHOPTFE�XJUI�
1PTU�5SBVNBUJD� 4USFTT� %JTPSEFS� 	154%
�� "OE� IF�T�
TQFBLJOH�PVU�BCPVU�XIBU�IF� TBX� JO� *SBR�BOE�XIBU�
JU�EJE�UP�IJN�

ɨFSF� BSF�NBOZ� TPMEJFST� MJLF�.BTTFZ�� "� SFDFOU�
TUVEZ�JO�UIF�/FX�&OHMBOE�+PVSOBM�PG�.FEJDJOF�GPVOE�
UIBU����QFSDFOU�PG�TPMEJFST�SFUVSOJOH�GSPN�*SBR�IBE�
TJHOT�PG�154%��ɨBU�DPNQBSFT�UP�POMZ���QFSDFOU�JO�
UIF�mSTU�(VMG�8BS�

ɨF� SFBDUJPO�PG� TPMEJFST� UP� UIF�IPSSPST� PG�XBS�
IBT� CFFO� DBMMFE�NBOZ� UIJOHT�TIFMM� TIPDL
� CBUUMF�
GBUJHVF
�BOE�OPX�UIF�NFEJDBMJ[FE�UFSN�154%�CVU�
3BDIFM�.BD/BJS
�XIP�SFTFBSDIFE�UIF�FYQFSJFODF�PG�
SFUVSOJOH�7JFUOBN�WFUFSBOT
�TBZT�UIFSF�JT�B�HBQJOH�
IPMF�JO�EJTDVTTJPOT�PG�XBS�USBVNB��.BD/BJS
�BVUIPS�
PG�1FSQFUSBUJPO�*OEVDFE�5SBVNBUJD�4USFTT��UIF�1TZDIP�
MPHJDBM� $POTFRVFODFT� PG� ,JMMJOH
� DPNQBSFE� SBUFT� PG�
154%� BNPOH� 7JFUOBN� WFUFSBOT
� BOE� TIF� GPVOE�
UIBU�TPMEJFST�XIP�XFSF�JO�MPX�JOUFOTJUZ�CBUUMFT�CVU�
IBE�LJMMFE�TPNFPOF�TVĊFSFE�IJHIFS�SBUFT�PG�154%�
UIBO� TPMEJFST�XIP�FYQFSJFODFE�IJHI�JOUFOTJUZ�CBU�

àOEJOH�B�XBZ�IPNF
$BSPMZO�.D$POOFMM

/JDL�)VHIFT�IVHT�IJT�àBODÊF
�3FHJOB�
3FFWFT
�PO�IJT�SFUVSO�UP�'PSU�3JMFZ
��
,BOTBT
�BGUFS�PWFS�B�ZFBS�JO�*SBR�
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àOEJOH�B�XBZ�IPNF 5IPVTBOET�PG�"NFSJDBO�NFO�BOE�XPNFO�TFOU�UP�àHIU�JO�
*SBR�TBX�BMM�UIF�IPSSPST�PG�B�CSVUBM�HVFSSJMMB�XBS��/PX�UIFZ�SF�
CFHJOOJOH�UP�SFUVSO�IPNF��)PX�IBWF�UIFZ�CFFO�DIBOHFE��
CZ�XIBU�UIFZ�FYQFSJFODFE 

UMFT�CVU�EJE�OPU�LJMM� BOZPOF��"T� USBVNBUJD� BT� JU� JT�
UP�XJUOFTT�B�CVEEZ�MPTF�IJT�MJGF�PS�UP�TFF�B�DJWJMJBO�
LJMMFE
� JU� JT�NPSF� USBVNBUJD� UP�LJMM� TPNFPOF�ZPVS�
TFMG
�TIF�TBZT��

$IBSMFT� 4IFFIBO�.JMFT
� B� WFUFSBO� PG� UIF� mSTU�
(VMG�8BS
�SFDBMMT�UIF�BGUFSNBUI�PG�UIBU�XBS
�JO�XIJDI�
B�NFNCFS�PG�IJT�VOJU�EJFE�BOE�IF�IJNTFMG�LJMMFE�QFP�
QMF��i*�XFOU�UISPVHI�USFNFOEPVT�TFMG�EPVCU�BOE�SF�
NPSTF
�UISPVHI�TFWFSBM�UPVHI�ZFBST
�BOE�TPNF�IFBWZ�
ESJOLJOH
w�IF�TBZT��

4IFFIBO�.JMFT� DP�GPVOEFE� UIF� (VMG� 8BS� 3F�
TPVSDF� $FOUFS� BOE� MBUFS� 7FUFSBOT� GPS� $PNNPO�
4FOTF
� XIJDI� IF� OPX� SVOT
� BOE� IF� EFTDSJCFT� IJT��
BDUJWJTN�BT�QBSU�PG�IJT�PXO�IFBMJOH��i*U�OFWFS�HPFT�
BXBZ�DPNQMFUFMZ
�CVU�JU�GFFMT�UP�NF�UIBU�*�N�XPSLJOH�
JO�TPNF�XBZ�UP�CBMBODF�UIF�TDBMFT�w�

4UBO�(PĊ
�B�GPSNFS�4QFDJBM�'PSDFT�PċDFS�BHSFFT��
i.Z� FYQFSJFODF� JT� UIBU� PSHBOJ[BUJPOT� MJLF� 7FUFS�
BOT� GPS� 1FBDF� BOE� OPX� *SBR�7FUT� "HBJOTU� UIF�8BS�
BSF�BU�MFBTU�BT�UIFSBQFVUJD�BT�BOZ�GPSNBM�QTZDIJBUSJD��
QSPUPDPM
w�IF�XSPUF�JO�BO�FNBJM��(PĊ
�XIP�TFSWFE�JO�
7JFUOBN�BOE�PUIFS�DPOnJDUT
�JT�B�NFNCFS�PG�UIF�DP�
PSEJOBUJOH�DPNNJUUFF�PG�#SJOH�ɨFN�)PNF�/PX
�
BO� PSHBOJ[BUJPO� PG�NJMJUBSZ� GBNJMJFT
� WFUFSBOT
� BOE�
TPMEJFST� UIBU� PQQPTFT� UIF� *SBR�XBS�� i'JHIUJOH� CBDL�
BHBJOTU� UIF� TZTUFN� IBT� B� UFOEFODZ� UP� EF�GSBHNFOU�
POF�T�QFSTPOBMJUZ
w�IF�TBZT�

#FSU�4BDLT
�B�QFBDF�BDUJWJTU�XIP�IBT�USBWFMFE�SF�
QFBUFEMZ�UP�*SBR
�CFMJFWFT�IPOFTUZ�JT�UIF�LFZ�UP�IFBM�
JOH�GSPN�UIF�*SBR�XBS�GPS�CPUI�UIF�TPMEJFST�BOE�UIF�
6�4��BT�B�XIPMF��iɨFSF�BSF�USVUIT�UIBU�BSF�IBSE�UP�
DPOGSPOU
�BOE�XIFO�XF�QVTI�UIFN�BXBZ�XF�BSF�BU�
PEET�XJUI�UIF�XBZ�UIJOHT�BSF
w�IF�TBJE��i5P�IFBM�JT�UP�
MJWF�JO�UIF�USVUI�w�

.BTTFZ
� XIP� JT� B� NFNCFS� PG� *SBR� 7FUFSBOT�
"HBJOTU�UIF�8BS
�XIJDI�XBT�GPSNFE�JO�+VMZ
�FDIPFT�
4BDLT��i5SVUI�JT�IFBMJOH��&WFSZ�UJNF�*�TQFBL�BCPVU�JU
�

JU�T�IFBMJOH�w�#VU�IF�BMTP�TBZT
�i*�TIFE�B�DPVQMF�UFBST�
FBDI�UJNF�*�UBML�BCPVU�UIF�EFUBJMT
w�BOE�JU�T�DMFBS�IF�T�
VOEFSTUBUJOH��"GUFS�B�MPOH�nPPE�PG�UBML
�IF�BCSVQUMZ�
TBZT�HPPECZF�BOE�IBOHT�VQ�UIF�QIPOF�

.BTTFZ�BOE�PUIFS�*SBR�WFUFSBOT�FNQIBTJ[F�IPX�
JNQPSUBOU� UIF� TVQQPSU� PG� 7JFUOBN� WFUFSBOT� IBT�
CFFO� UP� UIFN��8FT�)BNJMUPO
� B�7JFUOBN�WFUFSBO�
BOE�NFNCFS�PG�7FUFSBOT� GPS�1FBDF
� TBZT� UIBU�DPO�
USBSZ� UP� TUPSJFT� PG� QFBDF� BDUJWJTUT� TQJUUJOH� PO� WFU�
FSBOT
�XIFO�IF� SFUVSOFE� GSPN�7JFUOBN�IF� GPVOE�
QFBDF�BDUJWJTUT�TVQQPSUJWF
�CVU�WFUFSBOT�GSPN�QSFWJ�
PVT�XBST�XFSF�IPTUJMF��)F�XBT�PODF�UISPXO�PVU�PG�
BO�"NFSJDBO�-FHJPO�IBMM��/PX�IF�BOE�PUIFS�7JFU�
OBN�WFUT�BSF�EFUFSNJOFE�UP�HJWF�*SBR�WFUFSBOT�UIF�
IFMQ�UIFZ�OFFE��

7FUFSBOT� HSPVQT� BOE� QFBDF� PSHBOJ[BUJPOT� IBWF�
DSFBUFE�UIF�(*�3JHIUT�)PUMJOF
�UP�QSPWJEF�BEWJDF�UP�
TPMEJFST�BOE�WFUFSBOT�BCPVU�EJTDIBSHFT
�DPNQMBJOUT
�
BOE�DJWJM�SJHIUT��(FSSJ�)BZOFT
�B�OVSTF�BOE�.JEEMF�
&BTU� DIBJS� PG� 8BTIJOHUPO� 1IZTJDJBOT� GPS� 4PDJBM��
3FTQPOTJCJMJUZ
�JT�PSHBOJ[JOH�TVQQPSU�HSPVQT�GPS�SF�
UVSOJOH� TPMEJFST��)BZOFT
� XIP� IBT� GBDJMJUBUFE� TVQ�
QPSU�QSPHSBNT�GPS�QBSBNFEJDT�BOE�NPUIFST�HSJFWJOH�
UIF�EFBUI�PG� DIJMESFO
�QMBOT� UP� TUBSU� UIF� HSPVQT� JO��
8BTIJOHUPO� TUBUF
� XIFSF� TIF� MJWFT
� CVU� IPQFT� UP�
TQSFBE�UIF�QSPHSBN�OBUJPOBMMZ�

.BD/BJS�TBZT�IFS�SFTFBSDI
�BMUIPVHI�JU�JT�GPDVTFE�
PO�FYUSFNF�USBVNB
�PĊFST�B�IFBSUFOJOH�MFTTPO��i%F�
TQJUF�BMM�UIF�LJMMJOH�XF�WF�EPOF
�UIF�IVNBO�NJOE�JT�
OPU�EFTJHOFE� UP�LJMM
w� TIF� TBZT�� i1PSUJPOT�PG�VT� HFU�
TJDL�XIFO�XF�LJMM��,JMMJOH�JT�BHBJOTU�PVS�OBUVSF�w

4FF�XXX�WFUFSBOTGPSDPNNPOTFOTF�PSH�GPS�MJTUT�PG�SFTPVSDFT�

GPS�SFUVSOJOH�TPMEJFST
�JODMVEJOH�IPX�UP�HFU�DPVOTFMJOH�GPS�154%�

BOE�IFMQ�GPS�SFTFSWJTUT�XIP�IBWF�MPTU�KPCT�EVF�UP�CFJOH�DBMMFE�

VQ��5IF�(*�3JHIUT�)PUMJOF�JT���������������*OGPSNBUJPO�PO�

*SBR�7FUFSBOT�"HBJOTU�UIF�8BS�DBO�CF�GPVOE�BU�XXX�JWBX�OFU��
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#FGPSF�UIF�GPSNBUJPO�PG�UIF�DPOGFEFSBDZ�
OPX�DBMMFE� UIF� *SPRVPJT�PS
�NPSF� USBEJUJPOBMMZ
� UIF�
)BVEFOPTBVOFF�$POGFEFSBDZ
�UIFSF�XFSF�OP�TUBUFT��
*O�UIF�QSFIJTUPSJD�/PSUIFBTU�XPPEMBOET
�JOUFSOFDJOF�
XBSGBSF�BOE�CMPPE�GFVET�XFSF�HPJOH�PO�FWFSZXIFSF��
ɨF�QFPQMF�IBE�CFFO�BU�XBS� GPS�TP� MPOH�UIBU�TPNF�
XFSF� CPSO� LOPXJOH� UIFZ� IBE� FOFNJFT� BOE� OPU�
LOPXJOH�XIZ�UIFZ�IBE�FOFNJFT��*U�XBT�MFE�CZ�XIBU�
XF�XPVME� DBMM� UPEBZ�XBSMPSET
� BMUIPVHI� UIFZ�XFSF�
BDUVBMMZ�XBSSJPS�DIJFGUBJOT��

8IBU�XBT�QFDVMJBS�BCPVU�JU�XBT�UIBU�UIF�QFPQMF�
XIP�IBE�UIF�DBQBDJUZ�UP�NBLF�XBS�EJE�OPU�IBWF�UIF�
DBQBDJUZ� UP�NBLF�QFBDF��ɨJT� JT� UIF�DBTF�XJUI�XBS�
MPSET�BMTP��"�XBSMPSE�DBO�JOJUJBUF�WJPMFODF
�CVU�DBO�U�
HVBSBOUFF�UIF�DFTTBUJPO�PG�WJPMFODF��

*�QSPQPTF�UP�ZPV�UIBU�UIFSF�XJMM�BMXBZT�CF�QFPQMF�
XIP�XPSL�PVUTJEF�PG�B�GSBNFXPSL�PG�TUBUFT
�XIP�EP�
WJPMFODF�BOE�BEIFSF�UP�OP�DPIFSFOU�SVMFT�BCPVU�XIFO�

UP�FOE�UIF�WJPMFODF��*O�PUIFS�XPSET
�UIJT�DPOEJUJPO�
PG�QSF�TUBUF�WJPMFODF�IBT�BMXBZT�FYJTUFE
�BOE�JT�UBLJOH�
QMBDF�OPX
�BOE�XJMM�UBLF�QMBDF�JO�UIF�GVUVSF�JO�DVM�
UVSFT�UIBU�mOE�UIF�JEFB�PG�SFWFOHF�UP�CF�BUUSBDUJWF��

*O� UIF� )BVEFOPTBVOFF� DVMUVSF
� UIFZ� GPVOE��
SFWFOHF� UP� CF� WFSZ� BUUSBDUJWF�� .BOZ� PG� UIF� PME�
)BVEFOPTBVOFF�TUPSJFT�UFMM�PG�QFPQMF�XIP�MJWFE�POMZ�
GPS�UIF�QVSQPTF�PG�SFWFOHF��

"U�TPNF�QPJOU
�UIPVHI
�QFPQMF�CFHBO�EJTDVTTJOH�
IPX� ZPV� TUPQ�XBSGBSF
� BOE� PWFS� UJNF
� UIFZ� CFHBO�
EFWFMPQJOH�B�XBZ�PG�UIJOLJOH�BCPVU�XBS�BOE�QFBDF�
UIBU�UVSOT�PVU�UP�CF�SFMFWBOU�UP�PVS�UJNF��

5IF�DPNQMFY�BSU�PG�QFBDFNBLJOH
"DDPSEJOH�UP�)BVEFOPTBVOFF�TUPSJFT
�B�NBMF�DIJME�
XBT�CPSO�XIPTF�EFTUJOZ�XBT�UP�BEESFTT�UIF�DPOEJ�
UJPO�PG�DPOUJOVPVT�XBSGBSF��ɨF�TUPSZ�PG�UIJT�NBO
�
XIP� XPVME� DPNF� UP� CF� DBMMFE� UIF� 1FBDFNBLFS
�

UIF�XBSSJPST�
XIP
UVSOFE�UP�
QFBDF

*U�XBT�B�UJNF�PG�CMPPE�GFVEJOH���
3FWFOHF�LJMMJOHT�MFE�UP�NPSF�LJMMJOHT
�DJWJMJBOT�EZJOH�

BMPOH�XJUI�àHIUFST��5IF�QFPQMF�XFSF�FYIBVTUFE
�
CVU�UIPTF�XIP�XFSF�TLJMMFE�BU�CSJOHJOH�PO�WJPMFODF�

LOFX�MJUUMF�BCPVU�IPX�UP�CSJOH�QFBDF

+PIO�.PIBXL
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+PIO�.PIBXL

HBWF� GPSN� BOE� TVCTUBODF� UP� B� LJOE� PG� SFWPMVUJPO�
JO�UIJOLJOH��

*O� UIBU� UJNF
� QFPQMF� GPVHIU� XBST� XJUI� DMVCT
�
USBQT
�BOE�CPXT�BOE�BSSPXT��ɨFTF�XFSF�OPU�XIBU�XF�
UPEBZ�DBMM�XFBQPOT�PG�NBTT�EFTUSVDUJPO
�CVU�B�TPMJE�
DMVC� XJFMEFE� CZ� B� TLJMMFE� XBSSJPS� XBT� B� UFSSJGZJOH�
XFBQPO��

"OZ�FĊPSU�UP�TFFL�QFBDF�IBE�UP�CF�QSBDUJDBM��*O�
UIF�EBZT�QSJPS�UP�UIF�JOWFOUJPO�PG�TUBUFT�KVTU�MJLF�JO�
UIJT�DVSSFOU�TP�DBMMFE�BHF�PG�UFSSPSJTN�OP�POF�IBE�
UIF�QPXFS�UP�BTTVSF�UIBU�FWFSZPOF�XPVME�TUPQ�UIF�WJP�
MFODF��ɨFSF�XBT�BO�BUUFOUJPO�UP�QSBDUJDF
�UP�IPX�UP�
NBLF�QSPNJTFT�UP�POF�BOPUIFS�UIBU�XPVME�CF�LFQU��

6OEFS� UIF� 1FBDFNBLFS�T� HVJEBODF
� UIF�)BVEF�
OPTBVOFF� QFPQMF� EFWFMPQFE� B� QSPUPDPM� UP� CF� GPM�
MPXFE� XIFO� FOFNJFT� mSTU� DPNF� UPHFUIFS� VOEFS� B�
UFNQPSBSZ�USVDF��ɨF�QSPUPDPM�CFHJOT�XJUI�B�iDPO�
EPMFODF
w�B�TIPSU�DFSFNPOZ�JO�XIJDI�UIF�UXP�QBSUJFT�
BDLOPXMFEHF� FBDI� PUIFS�T� IVNBOJUZ� BOE� UIF� MPTTFT�
BOE�TBDSJmDFT�UIBU�FBDI�IBE�TVĊFSFE��ɨF�UXP�QBSUJFT�
XPVME�NFFU�JO�UIF�NJEEMF�PG�UIF�GPSFTU
�BOE�POF�TJEF�
XPVME�TBZ�UP�UIF�PUIFS�TPNFUIJOH�MJLF�UIJT�

i8F�WF�CFFO�FOHBHFE�JO�DPNCBU
�BOE�ZPV�WF�DPNF�
PVU�PG�UIF�GPSFTU
�BOE�ZPV�SF�DPWFSFE�JO�UIF�CSBDLFO�
PG�UIF�GPSFTU��XF�TFF�UIBU�PO�ZPVS�DMPUIJOH�w�

i4P�UIF�mSTU�UIJOH�XF�EP�JT�XF�CSVTI�ZPVS�DMPUIJOH�
Pą
�BOE�DMFBO�Pą�BMM�UIF�TUVą�UIBU�TIPXT�UIBU�
ZPV�WF�CFFO�JO�B�XBS�w

ɨF� OFYU� UIJOH� UIFZ� EP� JT� UIFZ� CSVTI� PĊ� UIF�
CFODI�UIBU�UIF�NBO�JT�HPJOH�UP�TJU�PO
�BOE�NBLF�JU�
DMFBO�BOE�SFBEZ��

0OF�TJEF�QBTTFT�TUSJOHT�PG�XBNQVN�UP�UIF�PUIFS
�
FBDI�TUSJOH�DBSSZJOH�B�QSF�TFU�NFTTBHF��:PVS�FOFNZ�
UIFO�BDLOPXMFEHFT�UIFTF�NFTTBHFT�CZ�SFQFBUJOH�UIFN�
CBDL�UP�ZPV��ɨFZ�TBZ�UIJOHT�MJLF�UIJT��

i8JUI�UIJT�XBNQVN
�*�SFMFBTF�UIF�QSFTTVSF�JO��
ZPVS�DIFTU��:PV�SF�GFFMJOH�UJHIU�JO�ZPVS�CPEZ�GSPN�
UIF�TUSVHHMF
�TP�*�SFMFBTF�ZPV�GSPN�UIBU�w

i8JUI�UIJT�POF
�*�SFNPWF�UIF�UFBST�GSPN�ZPVS��
FZFT�UIBU�ZPV�WF�CFFO�DSZJOH�CFDBVTF�PG�UIF�QFPQMF�
ZPV�MPTU�JO�XBS�w

i"OE�XJUI�UIJT�POF
�*�SFMFBTF�ZPVS�WPDBM�DPSET���
*�SFMFBTF�ZPVS�WPJDF�TP�ZPV�DBO�TQFBL�TUSPOHMZ�w�

ɨFZ�BSF�BEESFTTJOH�UIF�DPOEJUJPOT�UIBU�DBO�FY�
UFOE�UIF�USVDF��ɨF�mSTU�HPBM�JT�UP�TUPQ�UIF�mHIUJOH��
B� USVDF� JT� OPU� QFBDF
� CVU� JU� JT� B� TNBMM� TUFQ� JO� UIBU�
EJSFDUJPO��

ɨF� QFBDFNBLJOH� QSPDFTT� CFHJOT� XJUI� TPNF�
QSJODJQMFT
�POF�PG�XIJDI�JT�TZNCPMJ[FE�CZ�JNBHFT�PG�
QFPQMF�DBTUJOH�XFBQPOT�CFOFBUI�B�USFF�BOE�CVSZJOH�
UIFN��ɨJT�JT
�PG�DPVSTF
�FOUJSFMZ�TZNCPMJD
�KVTU�MJLF�
NPEFSO�EJTBSNBNFOU�JT�FOUJSFMZ�TZNCPMJD
�TJODF�ZPV�
DBO�BMXBZT�HP�PVU�BOE�CVZ�NPSF�XFBQPOT��-JLFXJTF
�
UIF�*OEJBOT�DPVME�BMXBZT�HP�IPNF�BOE�XIJUUMF�NPSF�

"UPUBSIP
�BO�0OPOEBHB�
TPSDFSFS
�XIP
�BDDPSE�
JOH�UP�)BVEFOPTBVOFF�
USBEJUJPO�IBE�B�UXJTUFE�
CPEZ�BOE�TOBLFT�GPS�
IBJS
�SFGVTFE�UP�BMMPX�
BO�FOE�UP�UIF�DPOáJDU�
BNPOH�UIF�àWF��
OBUJPOT��5IF�1FBDF�
NBLFS�BOE�IJT�
DPNQBOJPO
�)JBXBUIB
�
BQQSPBDI�"UPUBSIP�
UP�BTL�IJN�UP�BMMPX�
QFBDF��)VMUPO�"SDIJWF�
(FUUZ�*NBHFT
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XFBQPOT
� BOE� JO� BOZ� DBTF
� UIFZ� DPVMEO�U� HJWF� VQ�
XFBQPOT� FOUJSFMZ� CFDBVTF� UIFZ� EFQFOEFE� PO� UIFN�
GPS�IVOUJOH�BOE�GPPE�HBUIFSJOH��4P�XIFO�UIFZ�TBZ�
UIFZ�BSF�QVUUJOH�UIF�XFBQPOT�PG�XBS�VOEFS�UIF�USFF
�
UIJT�JT�TZNCPMJD�MBOHVBHF�NFBOJOH�UIBU�UIFZ�BSF�OPU�
HPJOH�UP�VTF�UIFN�PO�FBDI�PUIFS�BOZNPSF��

ɨF� TFDPOE� QSJODJQMF� DBO� CF� TVNNBSJ[FE�
JO� UIJT� TUBUFNFOU�� 8F� BSF� OPX� HPJOH� UP� QVU� PVS�
NJOET� UPHFUIFS� UP� DSFBUF� QFBDF��ɨF� GPDVT� JT� PO� B�
EFTJSBCMF� PVUDPNF� UIBU� CFOFmUT� FWFSZPOF�� 0OF� PG�
UIF�NPTU� GBNPVT� RVPUBUJPOT� GSPN� *OEJBOT� JT� GSPN��
4JUUJOH� #VMM�� i/PX� MFU� VT� QVU� PVS�NJOET� UPHFUIFS�
UP�TFF�XIBU�LJOE�PG�XPSME�XF�DBO�MFBWF�GPS�PVS�DIJM�
ESFO�w� "OE� BOPUIFS� JT� PVU� PG� UIF�)BVEFOPTBVOFF�
USBEJUJPO� OPX� LOPXO� BT�ɨF�(SFBU� -BX� PG� 1FBDF��
i/PX�XF�QVU�PVS�NJOET�UPHFUIFS�UP�TFF�XIBU�LJOE�
PG�XPSME�XF�DBO�DSFBUF�GPS�UIF�TFWFOUI�HFOFSBUJPO�ZFU�
VOCPSO�w�#PUI�PG�UIFTF�BSF�QSBHNBUJD�DPOTUSVDUJPOT��
CPUI�BSF�BCPVU�FOWJTJPOJOH�B�EFTJSBCMF�PVUDPNF�BOE�
UIFO� OFHPUJBUJOH� UIF� TUFQT� UP� HP� GSPN�IFSF� UP� UIF�
PVUDPNF�UIBU�ZPV�XBOU��

5IF�QPXFS�UP�NBLF�QFBDF
"DDPSEJOH�UP�UIF�(SFBU�-BX
�QFBDF�JT�BSSJWFE�BU�UISPVHI�
UIF�FYFSDJTF�PG�SJHIUFPVTOFTT
�SFBTPO
�BOE�QPXFS��

:PV� IBWF� UIF� QPXFS� UP� NBLF� QFBDF� XJUI� BO��
FOFNZ� POMZ� JG� ZPV� BDLOPXMFEHF� UIBU� UIF� FOFNZ�
JT� IVNBO�� 5P� BDLOPXMFEHF� UIBU� UIFZ� BSF� SBUJPOBM��
CFJOHT�XIP�XBOU� UP� MJWF� BOE�XIP�XBOU� UIFJS� DIJM�
ESFO�UP�MJWF�FOIBODFT�ZPVS�QPXFS�CZ�HJWJOH�ZPV�UIF�
DBQBDJUZ�UP�TQFBL�UP�UIFN��*G�ZPV�UIJOL�UIFZ�BSF�OPU�
IVNBO
�ZPV�XPO�U�IBWF�UIBU�DBQBDJUZ��ZPV�XJMM�IBWF�
EFTUSPZFE�ZPVS�PXO�QPXFS�UP�DPNNVOJDBUF�XJUI�UIF�
WFSZ�QFPQMF�ZPV�NVTU�DPNNVOJDBUF�XJUI�JG�ZPV�BSF�
HPJOH�UP�CSJOH�BCPVU�QFBDF�

5P�CSJOH�UIJT�JOUP�DPOUFNQPSBSZ�UIJOLJOH
�JG�ZPV�
TBZ
�i8F�EPO�U�OFHPUJBUF�XJUI�UFSSPSJTUT
w�ZPV�IBWF�
UBLFO�BXBZ�ZPVS�PXO�QPXFS��:PV�IBWF�UP�OFHPUJBUF�
XJUI�UIFN��UIFZ�BSF� UIF�QFPQMF�XIP�BSF� USZJOH�UP�
LJMM�ZPV��#VU�UP�OFHPUJBUF�XJUI�UIFN
�ZPV�IBWF�UP��

BDLOPXMFEHF� UIBU� UIFZ�SF� IVNBO�� "DLOPXMFEHJOH�
UIBU� UIFZ� BSF� IVNBO� NFBOT� BDLOPXMFEHJOH� UIBU�
UIFZ� IBWF� GBJMJOHT
� CVU� ZPV� EPO�U� DPODFOUSBUF� PO�
UIF� GBJMJOHT�� :PV� DPODFOUSBUF� PO� UIFJS� IVNBO�
JUZ�� :PV� IBWF� UP� BEESFTT� UIFJS� IVNBOJUZ� JG� ZPV�SF��
HPJOH�UP�IBWF�BOZ�IPQF�PG�TUPQQJOH�UIF�CMPPE�GFVE��
ɨVT
�UIF�mSTU�NFFUJOH
�BOE�TVCTFRVFOU�NFFUJOHT
�
CFHJO� XJUI� BO� BDLOPXMFEHFNFOU� UIBU� QFPQMF� PO�
BMM�TJEFT�IBWF�TVĊFSFE�MPTT�BOE�UIBU�UIFJS�MPTTFT�BSF�
USBVNBUJD�POFT�

3FNFNCFS
�XF�SF�USZJOH�UP�NBLF�QFBDF�JO�B�TJUV�
BUJPO� JO� XIJDI� UIFSF� JT� OP� TUBUF
� OP� HPWFSONFOU
�
OPCPEZ� PO� UIF� PUIFS� TJEF� XIP� DBO� TVSSFOEFS� PS�
HVBSBOUFF� BOZUIJOH� CZ� MBX��8F�SF� USZJOH� UP� NBLF�
QFBDF�CFUXFFO�QFPQMFT� JO�XIJDI�UIF�GPVOEBUJPO�PG�
UIF�QFBDF�JT�UIF�USBEJUJPO�XIJDI�UIFZ�FNCSBDF
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UIF� UXP� QBSUJFT� DPOUJOVF� UP� IBWF� DPOnJDU� BOE� USZ�
UP�SFNPWF�UIPTF�JSSJUBOUT�UIBU�IBWF�DBVTFE�WJPMFODF��
:PV�DBO�SFBDI�FOPVHI�PG�BO�BHSFFNFOU�UP�UBLF�UIF�
DPOnJDU�GSPN�XBSGBSF�UP�B�QMBDF�XIFSF
�BT�UIFZ�VTFE�
UP�TBZ
�UIJOLJOH�DBO�SFQMBDF�WJPMFODF
�BOE�XIFSF�UIF�
DPOWFSTBUJPO�BCPVU�QFBDF�JT�POHPJOH��

#MPPE� GFVEJOH� JT� PGUFO� CVJMU� PO� JOKVSJFT� UIBU��
IBQQFOFE�UP�QFPQMF�JO�QSFWJPVT�HFOFSBUJPOT��ɨPTF�
TJUUJOH�BU�UIF�OFHPUJBUJOH�UBCMF�CSJOH�UIBU�JOKVSZ�XJUI�
UIFN�BT�B�SFBM�JOKVSZ
�BO�JOIFSJUFE�JOKVSZ��

*�QSPQPTF�UP�ZPV�UIBU�UIF�XPSME�JT�GVMM�PG�JOIFSJUFE�
JOKVSJFT��*O�UIF�NPEFSO�XPSME
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BOE� %FFQBL� $IPQSB�� 6OEFS� UIF� EJSFDUJPO� PG� +JN�
,FOOFZ
�GPSNFS�EJSFDUPS�PG�UIF�$PVODJM�GPS�B�1BSMJB�
NFOU�PG�UIF�8PSME�T�3FMJHJPOT
�4"*7�JT�SFBDIJOH�PVU�
UP�SFMJHJPVT�BOE�TQJSJUVBM�MFBEFST
�IFBMUI�QSPGFTTJPOBMT
�
QPMJDZ�NBLFST
� UFBDIFST
� BOE�QBSFOUT� UP�EJTDVTT� UIF�
MJOL�CFUXFFO�JOUJNBUF�BOE�JOUFSOBUJPOBM�WJPMFODF�

$VMUVSFT�PG�XBS�PS�QFBDF
4VSQSJTJOHMZ
�OPOF�PG�PVS�DPOWFOUJPOBM�TPDJBM�DBUFHP�
SJFT�UBLFT�UIF�SFMBUJPOTIJQ�PG� JOUJNBUF�WJPMFODF�BOE�
JOUFSOBUJPOBM�WJPMFODF�JOUP�BDDPVOU��*OEFFE
�DMBTTJm�
DBUJPOT�TVDI�BT�SFMJHJPVT�WFSTVT�TFDVMBS
�SJHIU�WFSTVT�
MFGU
�&BTU�WFSTVT�8FTU
�BOE�EFWFMPQFE�WFSTVT�EFWFMPQ�
JOH�EP�OPU�UFMM�VT�XIFUIFS�B�DVMUVSF�T�CFMJFGT�BOE�JO�
TUJUVUJPOT�GSPN�UIF�GBNJMZ
�FEVDBUJPO
�BOE�SFMJHJPO�
UP�QPMJUJDT�BOE�FDPOPNJDT�TVQQPSU�SFMBUJPOT�CBTFE�
PO�OPOWJPMFODF�BOE�NVUVBM� SFTQFDU
�PS� SJHJE�SBOL�
JOHT�CBDLFE�VQ�CZ�GFBS�BOE�GPSDF��

*O�TUVEZJOH�TPDJFUJFT�BDSPTT�DVMUVSFT�BOE�FQPDIT
�
MPPLJOH�BU�CPUI� UIF�QVCMJD�BOE�QFSTPOBM� TQIFSFT
� *�
EJTDPWFSFE� DPOmHVSBUJPOT� UIBU� USBOTDFOE� DPOWFO�
UJPOBM� DBUFHPSJFT�� 4JODF� UIFSF� XFSF� OP� OBNFT� GPS�
UIFTF�DPOmHVSBUJPOT
�*�DPJOFE�UIF�UFSNT�QBSUOFSTIJQ�
NPEFM�BOE�EPNJOBUPS�PS�EPNJOBUJPO�NPEFM��

)JUMFS�T� (FSNBOZ� 	B� UFDIOPMPHJDBMMZ� BEWBODFE
�
8FTUFSO
� SJHIUJTU� TPDJFUZ

� 4UBMJO�T�6443� 	B� TFDVMBS�
MFGUJTU� TPDJFUZ

� GVOEBNFOUBMJTU� *SBO�	BO�&BTUFSO�SF�
MJHJPVT�TPDJFUZ

�BOE�*EJ�"NJO�T�6HBOEB�	B� USJCBMJTU�
TPDJFUZ
�XFSF�BMM�WJPMFOU�BOE�SFQSFTTJWF��ɨFSF�BSF�PC�
WJPVT�EJĊFSFODFT�CFUXFFO� UIFN��#VU� UIFZ�BMM� TIBSF�
UIF� DPSF� DPOmHVSBUJPO� PG� UIF� EPNJOBUJPO� NPEFM��
ɨFZ�BSF�DIBSBDUFSJ[FE�CZ�UPQ�EPXO�SBOLJOHT�JO�UIF�
GBNJMZ�BOE�TUBUF�PS�USJCF�NBJOUBJOFE�UISPVHI�QIZTJ�
DBM
�QTZDIPMPHJDBM
�BOE�FDPOPNJD�DPOUSPM��UIF�SJHJE�
SBOLJOH�PG� UIF�NBMF�IBMG� PG�IVNBOJUZ�PWFS� UIF� GF�
NBMF�IBMG��BOE�B�IJHI�EFHSFF�PG�DVMUVSBMMZ�BDDFQUFE�
BCVTF� BOE� WJPMFODF�GSPN�DIJME�� BOE�XJGF�CFBUJOH�
UP�DISPOJD�XBSGBSF��

ɨF� QBSUOFSTIJQ� NPEFM
� PO� UIF� PUIFS� IBOE
� JT�
CBTFE� PO� B� EFNPDSBUJD� BOE� FHBMJUBSJBO� TUSVDUVSF� JO�
CPUI�GBNJMZ�BOE�TUBUF�PS�USJCF�BOE�PO�FRVBM�QBSUOFS�

5FSSPSJTN�BOE�DISPOJD�XBSGBSF�BSF�SFTQPOTFT�UP�
MJGF�JO�TPDJFUJFT�JO�XIJDI�UIF�POMZ�QFSDFJWFE�DIPJDFT�
BSF�EPNJOBUJOH�PS�CFJOH�EPNJOBUFE��ɨFTF�WJPMFOU�
SFTQPOTFT� BSF� DIBSBDUFSJTUJD� PG� DVMUVSFT� XIFSF� UIJT�
WJFX�PG�SFMBUJPOT�JT� MFBSOFE�FBSMZ�PO�UISPVHI�USBEJ�
UJPOT� PG� DPFSDJPO
� BCVTF
� BOE� WJPMFODF� JO� QBSFOU�
DIJME�BOE�HFOEFS�SFMBUJPOT�

*U�T�OPU�DPJODJEFOUBM�UIBU�UISPVHIPVU�IJTUPSZ�UIF�
NPTU� WJPMFOUMZ� EFTQPUJD� BOE� XBSMJLF� TPDJFUJFT� IBWF�
CFFO�UIPTF� JO�XIJDI�WJPMFODF
�PS�UIF�UISFBU�PG�WJP�
MFODF
�JT�VTFE�UP�NBJOUBJO�EPNJOBUJPO�PG�QBSFOU�PWFS�
DIJME�BOE�NBO�PWFS�XPNBO��*U�T�OPU�DPJODJEFOUBM�UIBU�
UIF������UFSSPSJTUT�DBNF�GSPN�DVMUVSFT�XIFSF�XPNFO�
BOE�DIJMESFO�BSF�UFSSPSJ[FE�JOUP�TVCNJTTJPO��/PS�JT�
JU�DPJODJEFOUBM�UIBU�"GHIBOJTUBO�VOEFS�UIF�5BMJCBO�JO�
NBOZ�XBZT�SFTFNCMFE�UIF�&VSPQFBO�.JEEMF�"HFT�
XIFO�XJUDICVSOJOHT
�QVCMJD�ESBXJOHT�BOE�RVBSUFS�
JOHT
�EFTQPUJD�SVMFST
�CSVUBM�WJPMFODF�BHBJOTU�DIJMESFO
�
BOE�NBMF�WJPMFODF�BHBJOTU�XPNFO�XFSF�DPOTJEFSFE�
NPSBM� BOE�OPSNBM��/FJUIFS� JT� JU� DPJODJEFOUBM� UIBU
�
JO�UIF�6�4��UPEBZ
�UIPTF�QVTIJOH�iDSVTBEFTw�BHBJOTU�
iFWJM� FOFNJFTw�PQQPTF�FRVBM� SJHIUT� GPS�XPNFO�BOE�
BEWPDBUF�IBSTIMZ�QVOJUJWF�DIJMESFBSJOH�

'PS�NVDI�PG�SFDPSEFE�IJTUPSZ
�SFMJHJPO�IBT�CFFO�
VTFE� UP� KVTUJGZ
� FWFO� DPNNBOE
� WJPMFODF� BHBJOTU�
XPNFO� BOE� DIJMESFO�� ɨF� TVCKVHBUJPO� PG� XPNFO�
BOE�DIJMESFO�JT�TUJMM�UIF�DFOUSBM�NFTTBHF�PG�NBOZ�GVO�
EBNFOUBMJTU� SFMJHJPVT� MFBEFST� UPEBZ�MFBEFST� XIP
�
OPU�DPJODJEFOUBMMZ
�BMTP�BEWPDBUF�iIPMZ�XBST�w�

.BOZ� SFMJHJPVT�BOE� TFDVMBS� MFBEFST�IBWF� TQPLFO�
PVU� BHBJOTU� JOUFSOBUJPOBM� UFSSPSJTN� BOE�XBST� PG� BH�
HSFTTJPO��#VU�XF�VSHFOUMZ�OFFE� UP�IFBS� UIFJS�WPJDFT�
SBJTFE�BMTP�BHBJOTU�UIF�JOUJNBUF�WJPMFODF�UIBU�TQBSLT
�
GVFMT
�BOE�SFGVFMT�JOUFSOBUJPOBM�WJPMFODF��'BS�UPP�NBOZ�
DVTUPNT�BOE�QVCMJD�QPMJDJFT�TUJMM�BDDFQU
�DPOEPOF
�BOE�
FWFO�QSPNPUF�WJPMFODF�BHBJOTU�XPNFO�BOE�DIJMESFO��

*�N� QBTTJPOBUFMZ� JOWPMWFE� JO� BO� JOJUJBUJWF� UP�
DIBOHF�UIJT��ɨF�4QJSJUVBM�"MMJBODF�UP�4UPQ�*OUJNBUF�
7JPMFODF�	4"*7
�BJNT�UP�FOE�WJPMFODF�BHBJOTU�XPN�
FO�BOE�DIJMESFO�CZ�FOHBHJOH�UIF�NPSBM�BVUIPSJUZ�PG�
TQJSJUVBM�BOE�SFMJHJPVT�MFBEFST��.PSF�UIBO����QFSDFOU�
PG� UIF�XPSME�T�QFPQMF� JEFOUJGZ�XJUI�B� SFMJHJPVT� GBJUI�
BOE�MPPL�UP�SFMJHJPVT�MFBEFST�GPS�HVJEBODF��4"*7�XBT�
GPSNFE�UP�FODPVSBHF�FOMJHIUFOFE�TQJSJUVBM�BOE�SFMJ�
HJPVT�MFBEFST�UP�TQFBL�PVU�BHBJOTU�JOUJNBUF�WJPMFODF�BT�
TUSPOHMZ�BT�UIFZ�EP�BHBJOTU�UFSSPSJTN�BOE�XBS��ɨJT�JT�
FTTFOUJBM
�OPU�POMZ�GPS�UIF�NBOZ�NJMMJPOT�XIPTF�MJWFT�
BSF�UBLFO�PS�CMJHIUFE�CZ�UFSSPS�JO�UIF�IPNF
�CVU�GPS�
VT�BMM
�CFDBVTF�JOUJNBUF�WJPMFODF�UFBDIFT�UIBU�JU�JT�BD�
DFQUBCMF�UP�VTF�GPSDF�UP�JNQPTF�POF�T�XJMM�PO�PUIFST��

4"*7�IBT�HBUIFSFE�B�DPVODJM�PG�MFBEFST�XIP�BSF�
QSFQBSFE� UP�CSFBL� UIF� TJMFODF�PO� UIJT�QJWPUBM� JTTVF��
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TIJQ�CFUXFFO�XPNFO�BOE�NFO��ɨFSF�JT�MJUUMF�WJPMFODF
�
CFDBVTF�SJHJE�SBOLJOHT�PG�EPNJOBUJPO
�XIJDI�DBO�CF�
NBJOUBJOFE�POMZ�UISPVHI�WJPMFODF
�BSF�OPU�QBSU�PG�UIF�
DVMUVSF��#FDBVTF�XPNFO�IBWF�IJHIFS� TUBUVT
� TUFSFP�
UZQJDBMMZ�GFNJOJOF�WBMVFT�IBWF�TPDJBM�QSJPSJUZ�

	8IFO� *� TBZ� TUFSFPUZQJDBMMZ
� *� NFBO� USBJUT� TUF�
SFPUZQJDBMMZ�DMBTTJmFE�CZ�HFOEFS� UP�mU� UIF�EPNJOB�
UJPO�NPEFM�� *O� UIJT�NPEFM
� iNBTDVMJOFw� USBJUT� BOE�
BDUJWJUJFT
�TVDI�BT�UPVHIOFTT�BOE�iIFSPJDw�WJPMFODF
�
BSF�NPSF� WBMVFE� UIBO� OPOWJPMFODF� BOE� DBSFHJWJOH
�
XIJDI� BSF� BTTPDJBUFE� XJUI� UIF� IBMG� PG� IVNBOJUZ�
CBSSFE�GSPN�QPXFS�


1SPTQFSJUZ�BOE�SJHIUT
8IFSF� UIF� SJHIUT�PG�XPNFO�BOE� DIJMESFO� BSF�QSP�
UFDUFE
�OBUJPOT�UISJWF��*O�GBDU
�B�TUVEZ�PG����OBUJPOT�
CZ�UIF�PSHBOJ[BUJPO�*�EJSFDU
�UIF�$FOUFS�GPS�1BSUOFS�
TIJQ�4UVEJFT
�TIPXT�UIBU�UIF�TUBUVT�PG�XPNFO�DBO�CF�
B�CFUUFS�QSFEJDUPS�PG�UIF�HFOFSBM�RVBMJUZ�PG�MJGF�UIBO�B�
OBUJPO�T�mOBODJBM�XFBMUI��,VXBJU�BOE�'SBODF
�GPS�FY�
BNQMF
�IBE�JEFOUJDBM�(%1T�	(SPTT�%PNFTUJD�1SPE�
VDU
��#VU�RVBMJUZ�PG�MJGF�JOEJDBUPST�BSF�NVDI�IJHIFS�
JO�'SBODF
�XIFSF�UIF�TUBUVT�PG�XPNFO�JT�IJHIFS
�XIJMF�
JOGBOU�NPSUBMJUZ�XBT�UXJDF�BT�IJHI�JO�,VXBJU�

ɨF�TPDJBM�JOWFTUNFOU�JO�DBSJOH�GPS�DIJMESFO�DIBS�
BDUFSJTUJD�PG�UIF�QBSUOFSTIJQ�NPEFM�BDUVBMMZ�DPOUSJC�
VUFT�UP�QSPTQFSJUZ��'JOMBOE�JT�B�HPPE�FYBNQMF��-JLF�
PUIFS�/PSEJD� OBUJPOT
� 'JOMBOE�T� FDPOPNZ� JT� B�NJY�
PG�DFOUSBM�QMBOOJOH�BOE�GSFF�FOUFSQSJTF��*O�UIF�FBSMZ�
��UI�DFOUVSZ
�'JOMBOE�XBT�WFSZ�QPPS��ɨBU�DIBOHFE�
BT�UIF�DPVOUSZ�JOWFTUFE�JO�JUT�IVNBO�DBQJUBM�UISPVHI�
DIJMEDBSF�	CPUI�EBZDBSF�BOE�BMMPXBODFT�GPS�GBNJMJFT

�
IFBMUIDBSF
�GBNJMZ�QMBOOJOH
�BOE�QBJE�QBSFOUBM�MFBWF��
-JLF�PUIFS�/PSEJD�OBUJPOT
�'JOMBOE� SBOLT�OFBS� UIF�
UPQ� JO� 6OJUFE� /BUJPOT� )VNBO� %FWFMPQNFOU� 3F�
QPSUT�GBS� BIFBE� PG� UIF�6OJUFE� 4UBUFT
� 4BVEJ�"SB�
CJB
�BOE�PUIFS�XFBMUIJFS�OBUJPOT�� *O�BMM� UIF�/PSEJD�
OBUJPOT
�B�NVDI�IJHIFS�UIBO�BWFSBHF�QFSDFOUBHF�PG�
MFHJTMBUJWF�TFBUT�BSF�mMMFE�CZ�XPNFO�	���UP����QFS�
DFOU

�TUSPOH�NFO�T�NPWFNFOUT�EJTFOUBOHMF�iNBTDV�
MJOJUZw� GSPN�WJPMFODF
� BOE�HPWFSONFOUT�EJTDPVSBHF�
PS�MFHBMMZ�QSPIJCJU�QIZTJDBM�EJTDJQMJOF�PG�DIJMESFO�JO�
GBNJMJFT��ɨFTF�OBUJPOT�BMTP�QJPOFFSFE�FEVDBUJPO�GPS�
QFBDF
� IBWF� MPX� DSJNF� SBUFT
�NFEJBUF� JOUFSOBUJPOBM�

EJTQVUFT
� BOE� JOWFTU� IFBWJMZ� JO� BJE� UP� EFWFMPQJOH��
OBUJPOT�

8F�TFF�TJNJMBS�QBUUFSOT�PG�OPOWJPMFODF�DPVQMFE�
XJUI� SFTQFDU� GPS� XPNFO� BOE� DIJMESFO� BNPOH� UIF�
.JOBOHLBCBV
� BO� BHSBSJBO� DVMUVSF� PG� ���� NJMMJPO�
QFPQMF�JO�4VNBUSB
�XIFSF
�BOUISPQPMPHJTU�1FHHZ�4BO�
EBZ�SFQPSUT
�WJPMFODF�JTO�U�QBSU�PG�DIJMESFBSJOH
�XPN�
FO�BSFO�U�TVCPSEJOBUF�UP�NFO
�BOE�OVSUVSBODF�JT�QBSU�
PG�CPUI� UIF� GFNBMF� BOE�NBMF� SPMFT��ɨF�5FEVSBZ
� B�
USJCBM�DVMUVSF�JO�UIF�1IJMJQQJOFT
�BMTP�EPO�U�EJTDJQMJOF�
DIJMESFO�UISPVHI�WJPMFODF
�OPS�JT�WJPMFODF�JOUFHSBM�UP�
NBMF� TPDJBMJ[BUJPO�� "T� BOUISPQPMPHJTU� 4UVBSU� 4DIMF�
HFM�XSJUFT�JO�8JTEPN�GSPN�B�3BJO�'PSFTU
�UIF�5FEVSBZ�
WBMVF�XPNFO�BOE�NFO�FRVBMMZ
�BOE�FMEFST�CPUI�GF�
NBMF�BOE�NBMF�NFEJBUF�EJTQVUFT�

"O�JNQPSUBOU�MFTTPO�GSPN�UIFTF�DVMUVSFT�JT�UIJT��
)PX�B� TPDJFUZ� TUSVDUVSFT� UIF�QSJNBSZ�IVNBO� SFMB�
UJPOT�CFUXFFO�UIF�GFNBMF�BOE�NBMF�IBMWFT�PG�IV�
NBOJUZ
� BOE� CFUXFFO� UIFN� BOE� UIFJS� DIJMESFO�JT�
DFOUSBM� UP�XIFUIFS� JU� JT� WJPMFOU� BOE� JOFRVJUBCMF� PS�
QFBDFGVM�BOE�FRVJUBCMF��

$PVOUFSJOH�EPNJOBUJPO�BOE�WJPMFODF
ɨF�iDVMUVSF�XBSTw�MBVODIFE�JO�UIF�6�4��CZ�UIF�GVO�
EBNFOUBMJTU�SJHIU�HJWF�TQFDJBM�BUUFOUJPO�UP�SFMBUJPOT�
CFUXFFO�XPNFO�BOE�NFO�BOE�QBSFOUT�BOE�DIJMESFO��
ɨFJS�GVMMZ�JOUFHSBUFE�QPMJUJDBM�BHFOEB�DFOUFST�PO�SF�
JNQPTJOH�B�NBMF�IFBEFE�GBNJMZ�XIFSF�XPNFO�NVTU�
SFOEFS�VOQBJE�TFSWJDFT�	XJUI�OP�JOEFQFOEFOU�BDDFTT�
UP� JODPNF
�BOE�DIJMESFO� MFBSO�UIBU�PSEFST�NVTU�CF�
TUSJDUMZ�PCFZFE�PO�QBJO�PG�TFWFSF�QVOJTINFOU��

1SPHSFTTJWFT�VSHFOUMZ�OFFE�B� TPDJBM�BOE�QPMJUJDBM�
BHFOEB�UIBU�UBLFT�JOUP�BDDPVOU�CPUI�UIF�QVCMJD�TQIFSF�
PG�QPMJUJDT�BOE�FDPOPNJDT
�BOE�UIF�QFSTPOBM�TQIFSF�PG�
GBNJMZ�BOE�PUIFS�JOUJNBUF�SFMBUJPOT��0OMZ�UISPVHI�BO�
JOUFHSBUFE�QSPHSFTTJWF�BHFOEB�UIBU�UBLFT�JOUP�BDDPVOU�
CPUI� UIF�QFSTPOBM� BOE�QVCMJD� TQIFSFT� DBO�XF�CVJME�
GPVOEBUJPOT�GPS�DVMUVSFT�PG�QFBDF�SBUIFS�UIBO�XBS�

3JBOF�&JTMFS�JT�BVUIPS�PG�UIF�JOUFSOBUJPOBM�CFTUTFMMFS�5IF�$IBMJDF�

BOE�5IF�#MBEF��)FS�OFXFTU�CPPL
�5IF�1PXFS�PG�1BSUOFSTIJQ
�XPO�

UIF�/BVUJMVT�"XBSE�JO�������4IF�JT�QSFTJEFOU�PG�UIF�$FOUFS�GPS�

1BSUOFSTIJQ�4UVEJFT�	XXX�QBSUOFSTIJQXBZ�PSH
�BOE�DP�GPVOEFS�PG�

UIF�4QJSJUVBM�"MMJBODF�UP�4UPQ�*OUJNBUF�7JPMFODF�	XXX�TBJW�OFU
�

)PX�B�TPDJFUZ�TUSVDUVSFT�UIF�QSJNBSZ�IVNBO�SFMBUJPOT�
CFUXFFO�UIF�GFNBMF�BOE�NBMF�IBMWFT�PG�IVNBOJUZ
�BOE�
CFUXFFO�UIFN�BOE�UIFJS�DIJMESFO�JT�DFOUSBM�UP�XIFUIFS�JU�
JT�WJPMFOU�BOE�JOFRVJUBCMF�PS�QFBDFGVM�BOE�FRVJUBCMF
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ɨPNBT� .FSUPO
� UIF� 5SBQQJTU� NPOL� BOE� NZTUJD�
XIP�XSPUF�UIFTF�XPSET
�XBT�TQFBLJOH�PG�UIF�IVNBO�
XPSME� BT� XFMM� BT� UIF� XPSME� PG� OBUVSF�� #VU� JO� PVS�
FWFSZEBZ� MJWFT
� .FSUPO�T� XPSET� DBO� TPVOE� MJLF�
XJTIGVM�UIJOLJOH��"GSBJE�UIBU�PVS�JOOFS�MJHIU�XJMM�CF�
FYUJOHVJTIFE
�PS�PVS�JOOFS�EBSLOFTT�FYQPTFE
�XF�IJEF�
PVS�USVF�JEFOUJUJFT�BOE�CFDPNF�TFQBSBUFE�GSPN�PVS�
PXO� TPVMT�� 8F� FOE� VQ� MFBEJOH� EJWJEFE� MJWFT
� GBS��
SFNPWFE�GSPN�PVS�CJSUISJHIU�XIPMFOFTT�

ɨF� EJWJEFE� MJGF� DPNFT� JO� NBOZ� BOE� WBSJFE�
GPSNT��5P�DJUF�KVTU�B�GFX�FYBNQMFT
�JU� JT�UIF�MJGF�XF�
MFBE�XIFO�

t� 8F� SFGVTF� UP� JOWFTU� PVSTFMWFT� JO� PVS� XPSL
��
EJNJOJTIJOH�JUT�RVBMJUZ�BOE�EJTUBODJOH�PVSTFMWFT�
GSPN�UIPTF�JU�JT�NFBOU�UP�TFSWF

B�MJGF�XFMM�MJWFE
1BSLFS�1BMNFS

���������������iɨFSF�JT�JO�BMM�UIJOHT�y�B�IJEEFO�XIPMFOFTT�w��
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5IF�EJWJEFE�MJGF�JT�B�XPVOEFE�MJGF
�BOE�UIF�TPVM�LFFQT�DBMMJOH�VT�
UP�IFBM�UIF�XPVOE��*HOPSF�UIBU�DBMM
�BOE�XF�àOE�PVSTFMWFT�USZJOH�
UP�OVNC�PVS�QBJO�XJUI�BO�BOFTUIFUJD�PG�DIPJDF
�CF�JU�TVCTUBODF�
BCVTF
�PWFSXPSL
�DPOTVNFSJTN
�PS�NJOEMFTT�NFEJB�

t� 8F�NBLF�PVS�MJWJOH�BU�KPCT�UIBU�WJPMBUF�PVS�
CBTJD�WBMVFT
�FWFO�XIFO�TVSWJWBM�EPFT�OPU��
BCTPMVUFMZ�EFNBOE�JU

t� 8F�SFNBJO�JO�TFUUJOHT�PS�SFMBUJPOTIJQT�UIBU�
TUFBEJMZ�LJMM�PGG�PVS�TQJSJU

t� 8F�IBSCPS�TFDSFUT�UP�BDIJFWF�QFSTPOBM�HBJO�BU�
UIF�FYQFOTF�PG�PUIFS�QFPQMF

t� 8F�IJEF�PVS�CFMJFGT�GSPN�UIPTF�XIP�EJTBHSFF�
XJUI�VT�UP�BWPJE�DPOGMJDU
�DIBMMFOHF
�BOE�DIBOHF

t� 8F�DPODFBM�PVS�USVF�JEFOUJUJFT�GPS�GFBS�PG�CFJOH�
DSJUJDJ[FE
�TIVOOFE
�PS�BUUBDLFE

.Z� LOPXMFEHF� PG� UIF� EJWJEFE� MJGF� DPNFT� mSTU�
GSPN� QFSTPOBM� FYQFSJFODF�� "� iTUJMM
� TNBMM� WPJDFw�
TQFBLT�UIF�USVUI�BCPVU�NF
�NZ�XPSL
�PS�UIF�XPSME��
*� IFBS� JU� BOE� ZFU� BDU� BT� JG� *� EJE� OPU�� *�XJUIIPME� B�
QFSTPOBM�HJGU�UIBU�NJHIU�TFSWF�B�HPPE�FOE�PS�DPNNJU�
NZTFMG�UP�B�QSPKFDU�UIBU�*�EP�OPU�SFBMMZ�CFMJFWF�JO��*�
LFFQ�TJMFOU�PO�BO�JTTVF�*�TIPVME�BEESFTT�PS�BDUJWFMZ�
CSFBL�GBJUI�XJUI�POF�PG�NZ�PXO�DPOWJDUJPOT��*�EFOZ�
NZ� JOOFS�EBSLOFTT
�HJWJOH� JU�NPSF�QPXFS�PWFS�NF
�
PS�*�QSPKFDU�JU�POUP�PUIFS�QFPQMF
�DSFBUJOH�iFOFNJFTw�
XIFSF�OPOF�FYJTU�

*� QBZ� B� TUFFQ� QSJDF� XIFO� *� MJWF� B� EJWJEFE� MJGF
��
GFFMJOH�GSBVEVMFOU
�BOYJPVT�BCPVU�CFJOH�GPVOE�PVU
�
BOE�EFQSFTTFE�CZ�UIF�GBDU�UIBU�*�BN�EFOZJOH�NZ�PXO�
TFMGIPPE��ɨF�QFPQMF�BSPVOE�NF�QBZ�B�QSJDF�BT�XFMM
�
GPS�OPX�UIFZ�XBML�PO�HSPVOE�NBEF�VOTUBCMF�CZ�NZ�
EJWJEFEOFTT�� )PX� DBO� *� BċSN� BOPUIFS�T� JOUFHSJUZ�
XIFO� *� EFGZ�NZ�PXO �"� GBVMU� MJOF� SVOT� EPXO� UIF�
NJEEMF�PG�NZ� MJGF
� BOE�XIFOFWFS� JU� DSBDLT�PQFO��
EJWPSDJOH�NZ�XPSET� BOE� BDUJPOT� GSPN� UIF� USVUI� *�
IPME�XJUIJO�UIJOHT�BSPVOE�NF�HFU�TIBLZ�BOE�TUBSU�
UP�GBMM�BQBSU�

3FBM�QFPQMF
�SFBM�SFMBUJPOTIJQT
ɨF�NPSF�EJWJEFEOFTT�XF�QFSDFJWF�JO�FBDI�PUIFS
�UIF�
MFTT�TBGF�BOE�TBOF�XF�GFFM��&WFSZ�EBZ�BT�XF�JOUFSBDU�
XJUI� GBNJMZ
� GSJFOET
� BDRVBJOUBODFT
� BOE� TUSBOHFST
�
XF� BTL� PVSTFMWFT
� i*T� UIJT� QFSTPO� UIF� TBNF� PO� UIF�
JOTJEF� BT� IF� PS� TIF� TFFNT� UP� CF� PO� UIF� PVUTJEF w��
$IJMESFO�BTL�UIJT�BCPVU�UIFJS�QBSFOUT
�TUVEFOUT�BCPVU�
UIFJS� UFBDIFST
� FNQMPZFFT� BCPVU� UIFJS� TVQFSWJTPST
�

QBUJFOUT� BCPVU� UIFJS�QIZTJDJBOT
� BOE� DJUJ[FOT� BCPVU�
UIFJS�QPMJUJDBM� MFBEFST��8IFO� UIF�BOTXFS� JT� ZFT
�XF�
SFMBY
�CFMJFWJOH�UIBU�XF�BSF�JO�UIF�QSFTFODF�PG�JOUFHSJUZ�
BOE�GFFMJOH�TFDVSF�FOPVHI�UP�JOWFTU�PVSTFMWFT�JO�UIF�
SFMBUJPOTIJQ�BOE�BMM�UIBU�TVSSPVOET�JU�

#VU�XIFO�UIF�BOTXFS�JT�OP
�XF�HP�PO�IJHI�BMFSU��
*G�PVS�SPMFT�XFSF�NPSF�EFFQMZ�JOGPSNFE�CZ�UIF�USVUI�
UIBU� JT� JO�PVS�TPVMT
� UIF�HFOFSBM� MFWFM�PG�TBOJUZ�BOE�
TBGFUZ�XPVME�SJTF�ESBNBUJDBMMZ��"�UFBDIFS�XIP�TIBSFT�
IJT� PS� IFS� JEFOUJUZ�XJUI� TUVEFOUT� JT�NPSF� FĊFDUJWF�
UIBO�POF�XIP�MPCT�GBDUPJET�BU�UIFN�GSPN�CFIJOE�B�
XBMM��"�TVQFSWJTPS�XIP�MFBET�GSPN�QFSTPOBM�BVUIFO�
UJDJUZ�HFUT�CFUUFS�XPSL�PVU�PG�QFPQMF�UIBO�POF�XIP�
MFBET� GSPN�B�TDSJQU��"�EPDUPS�XIP� JOWFTUT� TFMGIPPE�
JO� IJT� PS� IFS� QSBDUJDF� JT� B� CFUUFS� IFBMFS� UIBO� POF�
XIP�USFBUT�QBUJFOUT�BU�BSN�T�MFOHUI��"�QPMJUJDJBO�XIP�
CSJOHT� QFSTPOBM� JOUFHSJUZ� JOUP� MFBEFSTIJQ� IFMQT� VT��
SFDMBJN� UIF� QPQVMBS� USVTU� UIBU� EJTUJOHVJTIFT� USVF��
EFNPDSBDZ�GSPN�JUT�DIFBQ�JNJUBUJPOT�

ɨF�NFEJB�BSF�mMMFE�XJUI�TUPSJFT�PG�QFPQMF�XIPTF�
EJWJEFEOFTT�JT�OPX�JOGBNPVT��ɨFZ�XPSLFE�BU�TVDI�
QMBDFT� BT� &OSPO
� "SUIVS� "OEFSTFO
�.FSSJMM� -ZODI
�
8PSME$PN
� BOE� UIF� 3PNBO� $BUIPMJD� $IVSDI��
4VSFMZ�UIFTF�QFPQMF�IFBSE�BO�JOOFS�DBMM�UP�XIPMFOFTT��
#VU� UIFZ� CFDBNF� TFQBSBUFE� GSPN� UIFJS� PXO� TPVMT
�
CFUSBZJOH�UIF�USVTU�PG�DJUJ[FOT
�TUPDLIPMEFST
�BOE�UIF�
GBJUIGVM�BOE�NBLJOH�PVS�EFNPDSBDZ
�PVS�FDPOPNZ
�
BOE�PVS�SFMJHJPVT�JOTUJUVUJPOT�MFTT�USVTUXPSUIZ�JO�UIF�
QSPDFTT��

ɨFTF�QBSUJDVMBS�TUPSJFT�XJMM�TPPO�GBEF�GSPN�UIF�
GSPOU�QBHFT
�CVU�UIF�TUPSZ�PG�UIF�EJWJEFE�MJGF�JT�QFSFO�
OJBM
� BOE� JUT� TPDJBM� DPTUT� BSF� JNNFOTF��"T� UIF�QPFU�
3VNJ�TBJE�����ZFBST�BHP��

*G�ZPV�BSF�IFSF�VOGBJUIGVMMZ�XJUI�VT
ZPV�BSF�DBVTJOH�UFSSJCMF�EBNBHF�

)PX�TIBMM�XF�VOEFSTUBOE�UIF�QBUIPMPHZ�PG� UIF�
EJWJEFE� MJGF � *G�XF� BQQSPBDI� JU� BT� B�QSPCMFN� UP�CF�
TPMWFE�CZ�iSBJTJOH�UIF�FUIJDBM�CBSw�FYIPSUJOH�FBDI�
PUIFS�UP�KVNQ�IJHIFS�BOE�NFUJOH�PVU�UPVHIFS�QFOBM�
UJFT�UP�UIPTF�XIP�GBMM�TIPSU�XF�NBZ�GFFM�NPSF�WJSUV�
PVT�GPS�B�XIJMF
�CVU�XF�XJMM�OPU�BEESFTT�UIF�QSPCMFN�
BU�JUT�TPVSDF�

ɨF�EJWJEFE� MJGF
� BU� CPUUPN
� JT� OPU� B� GBJMVSF� PG�
FUIJDT�� JU� JT�B� GBJMVSF�PG�IVNBO�XIPMFOFTT��%PDUPST�
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XIP� BSF� EJTNJTTJWF� PG� QBUJFOUT
� QPMJUJDJBOT�XIP� MJF�
UP�WPUFST
�FYFDVUJWFT�XIP�DIFBU�SFUJSFFT�PVU�PG�UIFJS�
TBWJOHT
� DMFSJDT� XIP� SPC� DIJMESFO� PG� UIFJS� XFMM��
CFJOH�UIFTF�QFPQMF
�GPS�UIF�NPTU�QBSU
�EP�OPU�MBDL�
FUIJDBM� LOPXMFEHF�PS� DPOWJDUJPOT��#VU� UIFZ�IBWF� B�
XFMM�SFIFBSTFE�IBCJU�PG�IPMEJOH�UIFJS�PXO�LOPXMFEHF�
BOE�CFMJFGT�BU�HSFBU�SFNPWF�GSPN�UIF�MJWJOH�PG�UIFJS�
MJWFT�

ɨBU�IBCJU�JT�WJWJEMZ�JMMVTUSBUFE�CZ�B�TUPSZ�JO�UIF�
OFXT�BT�*�XSJUF��ɨF�GPSNFS�$&0�PG�B�CJPUFDIOPMPHZ�
mSN�XBT�DPOWJDUFE�PG�JOTJEFS�USBEJOH�BOE�TFOUFODFE�
UP� TFWFO�ZFBST� JO�QSJTPO�BGUFS�QVUUJOH�IJT�EBVHIUFS�
BOE�FMEFSMZ�GBUIFS�JO�MFHBM�KFPQBSEZ�CZ�IBWJOH�UIFN�
DPWFS� GPS�IJN��"TLFE�XIBU�XBT�PO�IJT�NJOE�BT�IF�
DPNNJUUFE� IJT� DSJNFT
� IF� TBJE
� i*� DPVME� TJU� UIFSF�
y�UIJOLJOH�*�XBT�UIF�NPTU�IPOFTU�$&0�UIBU�FWFS�
MJWFE�<BOE>�BU�UIF�TBNF�UJNF�y�HMJCMZ�EP�TPNFUIJOH�
<XSPOH>�BOE�SBUJPOBMJ[F�JU�w

#FDPNJOH�XIPMF�
ɨF�EJWJEFE�MJGF�NBZ�CF�FOEFNJD
�CVU�XIPMFOFTT�JT�
BMXBZT�B�DIPJDF��i#FJOH�XIPMFw�JT�B�TFMG�FWJEFOU�HPPE
�
BOE�ZFU�UJNF�BGUFS�UJNF�XF�DIPPTF�BHBJOTU�XIPMFOFTT�
CZ�TMJQQJOH�JOUP�B�GBNJMJBS�QBUUFSO�PG�FWBTJPO�

t� 'JSTU�DPNFT�EFOJBM��TVSFMZ�XIBU�*�IBWF�TFFO�
BCPVU�NZTFMG�DBOOPU�CF�USVF�

t� /FYU�DPNFT�FRVJWPDBUJPO��UIF�JOOFS�WPJDF�TQFBLT�
TPGUMZ
�BOE�USVUI�JT�B�TVCUMF
�TMJQQFSZ�UIJOH
�TP�
IPX�DBO�*�CF�TVSF�PG�XIBU�NZ�TPVM�JT�TBZJOH 

t� 5IFO�GFBS��JG�*�MFU�UIBU�JOOFS�WPJDF�EJDUBUF�UIF�
TIBQF�PG�NZ�MJGF
�XIBU�QSJDF�NJHIU�*�IBWF�UP�QBZ�
JO�B�XPSME�UIBU�TPNFUJNFT�QVOJTIFT�BVUIFOUJDJUZ 

t� /FYU�DPNFT�DPXBSEJDF��UIF�EJWJEFE�MJGF�NBZ�CF�
EFTUSVDUJWF
�CVU�BU�MFBTU�*�LOPX�UIF�UFSSJUPSZ
�
XIJMF�XIBU�MJFT�CFZPOE�JU�JT�UFSSB�JODPHOJUB�

t� 5IFO�DPNFT�BWBSJDF��JO�TPNF�TJUVBUJPOT
�*�BN�
SFXBSEFE�GPS�CFJOH�XJMMJOH�UP�TUJGMF�NZ�TPVM�

ɨJT�QBUUFSO�PG�TFMG�FWBTJPO�JT�QPXFSGVM�BOE�QFS�
TJTUFOU��#VU�IFSF�JT�B�SFBM�XPSME�TUPSZ�BCPVU�TPNFPOF�
XIP�GPVOE�UIF�DPVSBHF�UP�CSFBL�PVU�PG�JU�BOE�FN�
CSBDF�IJT�PXO�USVUI�

*U�IBQQFOFE�BU�B�SFUSFBU�*�GBDJMJUBUFE�GPS�TPNF����
FMFDUFE� BOE� BQQPJOUFE� PċDJBMT� GSPN� 8BTIJOHUPO
�
%�$��"MM� PG� UIFN�IBE� HPOF� JOUP� HPWFSONFOU� BOJ�
NBUFE�CZ�BO�FUIJD�PG�QVCMJD�TFSWJDF
�BMM�XFSF�FYQF�
SJFODJOH�QBJOGVM�DPOnJDUT�CFUXFFO�UIFJS�WBMVFT�BOE�
QPXFS�QPMJUJDT
�BOE�BMM�TPVHIU�TVQQPSU�GPS�UIF�KPVS�
OFZ�UPXBSE�MJWJOH�iEJWJEFE�OP�NPSF�w

0OF�QBSUJDJQBOU�IBE�XPSLFE�GPS�B�EFDBEF�JO�UIF�
6�4��%FQBSUNFOU� PG� "HSJDVMUVSF
� BGUFS� GBSNJOH� GPS�
���ZFBST� JO�OPSUIFBTUFSO�*PXB��0O�IJT�EFTL�BU� UIBU�
NPNFOU�XBT�B�QSPQPTBM�SFMBUFE�UP�UIF�QSFTFSWBUJPO�PG�
.JEXFTUFSO�UPQTPJM
�XIJDI�JT�CFJOH�EFQMFUFE�BU�B�SBQJE�
SBUF�CZ� BHSJCVTJOFTT�QSBDUJDFT� UIBU� WBMVF� TIPSU�UFSN�
QSPmUT�PWFS�UIF�XFMM�CFJOH�PG�UIF�FBSUI��)JT�iGBSNFS�T�
IFBSU
w� IF� LFQU� TBZJOH
� LOFX� IPX� UIF� QSPQPTBM�
TIPVME�CF�IBOEMFE��#VU�IJT�QPMJUJDBM�JOTUJODUT�XBSOFE�
IJN�UIBU�GPMMPXJOH�IJT�IFBSU�XPVME�SFTVMU�JO�TFSJPVT�
USPVCMF
�OPU�MFBTU�XJUI�IJT�JNNFEJBUF�TVQFSJPS�

0O�UIF�MBTU�NPSOJOH�PG�PVS�HBUIFSJOH
�UIF�NBO�
GSPN�"HSJDVMUVSF
�MPPLJOH�CMFBSZ�FZFE
�UPME�VT�UIBU�
JU�IBE�CFDPNF�DMFBS�UP�IJN�EVSJOH�B�TMFFQMFTT�OJHIU�
UIBU�IF�OFFEFE�UP�SFUVSO�UP�IJT�PċDF�BOE�GPMMPX�IJT�
GBSNFS�T�IFBSU�

"GUFS�B�UIPVHIUGVM�TJMFODF
�TPNFPOF�BTLFE�IJN
�
i)PX�XJMM�ZPV�EFBM�XJUI�ZPVS�CPTT
�HJWFO�IJT�PQQP�
TJUJPO�UP�XIBU�ZPV�JOUFOE�UP�EP w

i*U� XPO�U� CF� FBTZ
w� SFQMJFE� UIJT� GBSNFS�UVSOFE��
CVSFBVDSBU�� i#VU� EVSJOH� UIJT� SFUSFBU
� *�WF� SFNFN�
CFSFE� TPNFUIJOH� JNQPSUBOU�� *� EPO�U� SFQPSU� UP� NZ�
CPTT��*�SFQPSU�UP�UIF�MBOE�w

#FDBVTF�UIJT�TUPSZ�JT�USVF
�*�DBOOPU�HJWF�JU�B�GBJSZ�
UBMF�FOEJOH��*�EP�OPU�LOPX�JG�UIJT�NBO�SFUVSOFE�UP�
XPSL�BOE�EJE�FYBDUMZ�XIBU�IF�TBJE�IF�XPVME�EP��#VU�
UIJT�*�DBO�DMBJN��FWFSZ�UJNF�XF�HFU�JO�UPVDI�XJUI�UIF�
USVUI�TPVSDF�XF�DBSSZ�XJUIJO
�UIFSF�JT�OFU�NPSBM�HBJO�
GPS�BMM�DPODFSOFE��&WFO�JG�XF�GBJM�UP�GPMMPX�JUT�HVJE�
BODF�GVMMZ
�XF�BSF�OVEHFE�B�CJU�GVSUIFS�JO�UIBU�EJSFD�
UJPO��"OE�UIF�OFYU�UJNF�XF�BSF�DPOnJDUFE�CFUXFFO�
JOOFS� USVUI�BOE�PVUFS� SFBMJUZ
� JU�CFDPNFT�IBSEFS� UP�
GPSHFU�PS�EFOZ� UIBU�XF�IBWF� BO� JOOFS� UFBDIFS�XIP�
XBOUT�UP�MBZ�B�DMBJN�PO�PVS�MJWFT�

4USVDL�CZ�UIF�GPSDF�PG�USVUI
"T� UIBU� BXBSFOFTT� HSPXT�XJUIJO�VT
�XF� KPJO� JO� UIF�
QPUFOUJBM� GPS� QFSTPOBM� BOE� TPDJBM� DIBOHF� UIBU
� JO�
UIF�XPSET�PG�7ÈDMBW�)BWFM�BSDIJUFDU�PG�UIF�7FMWFU��
3FWPMVUJPO
�GPSNFS�QSFTJEFOU�PG�$[FDIPTMPWBLJB
�BOE�
TFFLFS�PG�QPMJUJDBM�JOUFHSJUZ�JT�iIJEEFO�UISPVHIPVU�
UIF�XIPMF�PG�TPDJFUZ�w�ɨJT�QPUFOUJBM
�)BWFM�XSJUFT
�JT�
GPVOE�JO�iFWFSZPOF�XIP�JT�MJWJOH�XJUIJO�UIF�MJF�BOE�
XIP�NBZ�CF�TUSVDL�BU�BOZ�NPNFOU�CZ�UIF�GPSDF�PG�
USVUI�w

ɨF�EJWJEFE�MJGF�JT�B�XPVOEFE�MJGF
�BOE�UIF�TPVM�
LFFQT�DBMMJOH�VT�UP�IFBM�UIF�XPVOE��*HOPSF�UIBU�DBMM
�
BOE�XF�mOE�PVSTFMWFT�USZJOH�UP�OVNC�PVS�QBJO�XJUI�
BO�BOFTUIFUJD�PG�DIPJDF
�CF�JU�TVCTUBODF�BCVTF
�PWFS�
XPSL
�DPOTVNFSJTN
�PS�NJOEMFTT�NFEJB�OPJTF��4VDI�
BOFTUIFUJDT�BSF�FBTZ�UP�DPNF�CZ�JO�B�TPDJFUZ�UIBU�XBOUT�
UP�LFFQ�VT�EJWJEFE�BOE�VOBXBSF�PG�PVS�QBJO�GPS�UIF�
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EJWJEFE�MJGF�UIBU� JT�QBUIPMPHJDBM� GPS� JOEJWJEVBMT�DBO�
TFSWF�TPDJBM�TZTUFNT�XFMM
�FTQFDJBMMZ�XIFO�JU�DPNFT�UP�
UIPTF�GVODUJPOT�UIBU�BSF�NPSBMMZ�EVCJPVT�

8IFO�UIF�NBO�GSPN�"HSJDVMUVSF�EJTUBODFT�IJN�
TFMG�GSPN�IJT�TPVM
�JU�JT�FBTJFS�GPS�IJT�EFQBSUNFOU�UP�
SFQPSU�UP�UIF�BHSJCVTJOFTT�MPCCZ�JOTUFBE�PG�UIF�MBOE��
#VU�XIFO�IF
�PS�BOZ�PG�VT
�SFKPJOT�TPVM�BOE�SPMF
�UIF�
JOTUJUVUJPOT�JO�XIJDI�XF�XPSL�mOE�JU�KVTU�B�MJUUMF�CJU�
IBSEFS�UP�SBOTBDL�BOPUIFS�FDPTZTUFN�UP�TBUJTGZ�DPS�
QPSBUF�HSFFE�PS� UP� MBZ�PĊ�BOPUIFS���
����XPSLJOH�
QPPS�UP�NBYJNJ[F�UIF�QSPmUT�PG�UIF�SJDI�PS�UP�QBTT�
BOPUIFS�XFMGBSF�iSFGPSNw�UIBU�MFBWFT�TJOHMF�NPUIFST�
BOE�UIFJS�DIJMESFO�XPSTF�PĊ�UIBO�UIFZ�XFSF�

/P� POF� XBOUT� UP� TVĊFS� UIF� QFOBMUJFT� UIBU�

DPNF� GSPN�DIPPTJOH� UP� MJWF�EJWJEFE�OP�NPSF��#VU�
UIFSF�DBO�CF�OP�HSFBUFS�TVĊFSJOH�UIBO�MJWJOH�B�MJGF�
MPOH� MJF��"T�XF�NPWF� DMPTFS� UP� UIF� USVUI� UIBU� MJWFT�
XJUIJO�VT�BXBSF�UIBU�JO�UIF�FOE�XIBU�XJMM�NBUUFS�
NPTU�JT�LOPXJOH�UIBU�XF�TUBZFE�USVF�UP�PVSTFMWFT��
JOTUJUVUJPOT�TUBSU�MPTJOH�UIFJS�TXBZ�PWFS�PVS�MJWFT�

ɨJT�EPFT�OPU�NFBO�XF�NVTU� BCBOEPO� JOTUJUV�
UJPOT��*O�GBDU
�XIFO�XF�MJWF�CZ�UIF�TPVM�T�JNQFSBUJWFT
�
XF�HBJO�UIF�DPVSBHF�UP�TFSWF�JOTUJUVUJPOT�NPSF�GBJUI�
GVMMZ
� UP�IFMQ� UIFN�SFTJTU� UIFJS� UFOEFODZ� UP�EFGBVMU�
PO�UIFJS�PXO�NJTTJPOT��*G�UIF�NBO�GSPN�"HSJDVMUVSF�
BDUFE�PO�IJT�iGBSNFS�T�IFBSU
w�IF�EJE�OPU�SFOFHF�PO�
IJT� JOTUJUVUJPOBM� PCMJHBUJPOT� CVU� FNCSBDFE� UIFN�
NPSF�GVMMZ
�IFMQJOH�UP�DBMM�IJT�EFQBSUNFOU�CBDL�UP�JUT�
IJHIFS�QVSQPTF�

*U�JT�OPU�FBTZ�XPSL
�SFKPJOJOH�TPVM�BOE�SPMF��ɨF�
QPFU�3JMLF�XIP�XSPUF�BCPVU�DIJMEIPPE�T�iXJOHÒE�
FOFSHZ� PG� EFMJHIUw�XSJUFT� BCPVU� UIF� EFNBOET� PG�
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QFPQMF� USBEJUJPOBMMZ� USBWFMFE� UISPVHIPVU� UIF�1VHFU�
4PVOE�SFHJPO
�JODMVEJOH�UIF�MBOE�OPX�DBMMFE�4FBUUMF
�

B

$BOPFT�GSPN�UIF�
�����USJCBM�DBOPF�
WPZBHF�BQQSPBDI�
0ME�.BO�)PVTF�
1BSL��1IPUP�CZ��

UIF�BVUIPS
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*�MJWF�KVTU�EPXO�UIF�TUSFFU�GSPN�UIF�QBSL��*�DBO�
mOE�NZ�MPU�PO�UIF�TVCEJWJTJPO�NBQ�UIBU�TIPXT�UIF�
MBOE� UIF� NJMJUBSZ� IBE� SFMJORVJTIFE� UP� EFWFMPQFST��
ɨF� TUSFFU� JT� "OHFMJOF� "WFOVF
� OBNFE� BGUFS� $IJFG�
4FBUUMF�T�EBVHIUFS
�1SJODFTT�"OHFMJOF��

ɨFSF� JT� B� TUPSZ� UIBU� XIFO� UIF� MPOHIPVTF� XBT�
CVSOJOH
�XPSE�HPU�UP�"OHFMJOF
�XIP�XBT�UIFO�MJWJOH�
JO�4FBUUMF��4IF�SVTIFE�UP�UIF�XBUFSGSPOU�BOE�QBEEMFE�
IFS�DBOPF�UIF�OJOF�NJMFT�BDSPTT�1VHFU�4PVOE
�BSSJW�
JOH�JO�UJNF�UP�mOE�POMZ�FNCFST�MFGU�XIFSF�UIF�HSFBU�
MPOHIPVTF� IBE� TUPPE�� 4IF� QPVSFE� XBUFS� GSPN� UIF�
4PVOE�PO�UIF�TNPMEFSJOH�FNCFST
�XFFQJOH
�iɨFZ�SF�
CVSOJOH�EPXO�1BQB�T�IPNF
� UIFZ�SF�CVSOJOH�EPXO�
1BQB�T�IPNF�w

.BOZ�PG�UIFTF�QBJOGVM�TUPSJFT�BSF�XFMM�XJUIJO�UIF�
NFNPSZ�PG�QFPQMF�MJWJOH�UPEBZ��ɨF�FMEFST�UFMM�TUPSJFT�

HBUIFSJOH�GPPE
�NFEJDJOF
�BOE�NBUFSJBMT�GPS�CBTLFUT�
BOE�DMPUIJOH
�BOE�WJTJUJOH�PUIFS�USJCFT��*O�UIF�XJO�
UFS
�UIPVHI
�UIF�GBNJMJFT�XPVME�SFUVSO�UP�UIF�NPUIFS�
WJMMBHF� XIFSF� mSFT� LFQU� UIF� MPOHIPVTFT� XBSN� BOE�
UIF�MPOH�EBSL�FWFOJOHT�DPVME�CF�TQFOU�UFBDIJOH�UIF�
ZPVOH�QFPQMF� UIF� TUPSJFT
� TPOHT
�BOE�QSBDUJDFT� UIBU�
XPVME�TUSFOHUIFO�UIFJS�NJOET�BOE�IFBSUT��

5SFBUJFT�BOE�MPTTFT
6OEFS�UIF�USFBUZ�PG�1PJOU�&MMJPU
�TJHOFE�JO�����
�UIF�
4VRVBNJTI�QFPQMF�HBWF�VQ�BCPVU�B�RVBSUFS�NJMMJPO�
BDSFT�UP�UIF�OFXMZ�BSSJWFE�TFUUMFST
�CVU�UIFZ�SFUBJOFE�
BT� UIFJS� SFTFSWBUJPO�BCPVU��
����BDSFT�BDSPTT�1VHFU�
4PVOE� GSPN� 4FBUUMF��ɨF� DFOUFS� PG� UIF� WJMMBHF�XBT�
0ME�.BO�)PVTF
� UIF� MBSHFTU� MPOHIPVTF� JO� UIF� SF�
HJPO
�B�QMBDF�XIFSF�UIF�USJCFT�XPVME�HBUIFS�GPS�DFM�

HPJOH�IPNF 4BSBI�3VUI�WBO�(FMEFS

FCSBUJPOT�BOE�XIFSF�$IJFG�4FBUUMF�BOE�IVOESFET�PG�
PUIFST�MJWFE��

ɨJT�TUBUF�PG�BĊBJST�EJE�OPU�MBTU�MPOH��ɨF�*OEJBO�
BHFOU�PSEFSFE�UIF�MPOHIPVTF�CVSOFE�JO�����
�TIPSUMZ�
BGUFS�$IJFG�4FBUUMF�EJFE
�CFMJFWJOH�UIBU�UIF�MPOHIPVTF�
XBZ�PG�MJGF�XBT�VO�$ISJTUJBO�BOE�UIBU�UIF�4VRVBNJTI�
QFPQMF� TIPVME� EJTQFSTF� BDSPTT� UIF� SFTFSWBUJPO� BOE�
UBLF�VQ�GBSNJOH��ɨF�QFPQMF�SFCVJMU�UIFJS�WJMMBHF�PO�
UIF�TBNF�TJUF��4PPO
�UIF�NJTTJPO�DIVSDI
�UIF�TDIPPM
�
UIF�DFNFUFSZ
�BOE�IPNFT�XFSF�PODF�BHBJO�DMVTUFSFE�
JO�UIF�BSFB�XIFSF�UIF�MPOHIPVTF�IBE�PODF�CFFO��#VU�
UIJT�UPP�XBT�UP�CF�TIPSU�MJWFE��

*O�����
� UIF�6�4��NJMJUBSZ� UPPL����BDSFT�PG� UIF�
XBUFSGSPOU
� JODMVEJOH� 0ME� .BO� )PVTF� WJMMBHF
� UP�
CVJME�GPSUJmDBUJPOT�UP�QSPUFDU�BDDFTT�UP�UIF�#SFNFSUPO�
/BWZ� TIJQZBSET��ɨF� IPVTFT
� DIVSDI
� BOE� DFNFUFSZ�
XFSF�NPWFE
�BOE�B�QFPQMF�XIP�IBE�BMXBZT�MJWFE�PO�
BOE�OFBS�UIF�XBUFS�MPTU�NVDI�PG�UIFJS�XBUFS�BDDFTT��

ɨF�NJMJUBSZ�OFWFS�EJE�CVJME�BOZ� GPSUJmDBUJPOT��
*OTUFBE
� BGUFS� TPNF� ZFBST
� B� EFWFMPQFS� CPVHIU� UIF�
MBOE�BOE�TVCEJWJEFE� JU� JOUP�CVJMEJOH� MPUT� GPS�WBDB�
UJPO�IPNFT��*O�UIF�����T
�UIF�8BTIJOHUPO�1BSLT�BOE�
3FDSFBUJPO�%FQBSUNFOU�CPVHIU�BO�BDSF�XIFSF�QBSU�
PG�UIF�MPOHIPVTF�IBE�CFFO�MPDBUFE�UP�DPNNFNPSBUF�
UIF�IJTUPSJD�JNQPSUBODF�PG�UIF�TJUF��

ɨF�4VRVBNJTI�.VTFVN�T�EJTQMBZ�PO�0ME�.BO�
)PVTF�1BSL�EPFTO�U�FOE�XJUI�UIBU�NJMFTUPOF
�IPX�
FWFS�� ɨF� XSJUUFO� EJTQMBZ� NBLFT� FYQMJDJU� UIBU� UIF�
4VRVBNJTI�QFPQMF�XBOU�UIF�QBSL�SFUVSOFE�

PG� UIF�CPBSEJOH�TDIPPMT�XIFSF� USJCBM�DIJMESFO�XFSF�
UBVHIU� UIF�NFOJBM� USBEFT� UIBU� XPVME� QFSNJU� UIFN�
UP�BTTJNJMBUF�BT�TFDPOE�DMBTT�XPSLFST�JOUP�&VSPQFBO�
"NFSJDBO� TPDJFUZ�� ɨF� DIJMESFO
� XIP� XFSF� BDDVT�
UPNFE�UP�HFOUMF�VQ�CSJOHJOHT�JO�FYUFOEFE�GBNJMJFT
�
GPVOE� UIFNTFMWFT�CFBUFO� BOE� UJFE�VQ� GPS� TQFBLJOH�
UIFJS� MBOHVBHF�� 'BNJMZ� MJGF� XBT� TIBUUFSFE
� MFBWJOH�
BEVMUT�BOE�DIJMESFO�JO�EFTQBJS��"�MFHBDZ�PG�BMDPIPM�
JTN�BOE�ESVH�BCVTF�GPMMPXFE��

ɨF�USJCF�CFHBO�HFUUJOH�CBDL�PO�JUT�GFFU�JO������
XJUI� UIF�#PMEU� EFDJTJPO� PG� UIF�6�4��%JTUSJDU�$PVSU�
GPS�XFTUFSO�8BTIJOHUPO
�XIJDI�TFU�BTJEF�IBMG�UIF�mTI�
DBUDI�GPS�USJCFT
�CBTFE�PO�USFBUZ�SJHIUT��4PNF�/PSUI�
XFTU�USJCFT�BMTP�PQFOFE�CJOHP�IBMMT
�DBTJOPT
�BOE�mSF�
XPSL�TUBOET
�BOE�PUIFS�NFBOT�PG�NBLJOH�MJWFMJIPPET��

"� DVMUVSBM� SFOBJTTBODF� CFHBO� JO� ����� XIFO�
USJCFT� GSPN� UISPVHIPVU� UIF� 1VHFU� 4PVOE� SFHJPO�
DBSWFE�DFEBS�DBOPFT�BOE�QBEEMFE�UP�B�TUBUF�DFOUFO�
OJBM�DFMFCSBUJPO�JO�4FBUUMF��'PS�UIF�mSTU�UJNF�JO�ZFBST
�
USJCFT�JO�UIF�SFHJPO�XFSF�CBDL�PO�UIF�XBUFS
�USBWFMJOH�
BT�UIFZ�IBE�GPS�NJMMFOOJB��"T�UIFZ�XFSF�DFMFCSBUJOH�
UIF�TVDDFTT�PG�UIF�FWFOU
�B�'JSTU�/BUJPOT�NBO�GSPN�
#FMMB�#FMMB
�����NJMFT�UP�UIF�OPSUI�JO�$BOBEB
�UISFX�
EPXO�B�DIBMMFOHF��ɨBU�XBT�QSFUUZ�HPPE
�IF�TBJE��#VU�
*�XBOU�UP�TFF�ZPV�JO�#FMMB�#FMMB�JO�GPVS�ZFBST��

ɨF� DIBMMFOHF� DBQUVSFE� UIF� JNBHJOBUJPO� PG� UIF�
USJCFT
� BOE� UIF� WPZBHF� UP� #FMMB� #FMMB� CFDBNF� UIF�
mSTU�PG�BOOVBM�DBOPF�KPVSOFZT�UIBU�DPOUJOVF�UP�UIJT�
EBZ
� OPX� JOWPMWJOH� UIPVTBOET� PG� QFPQMF��ɨF� WPZ�
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BHFT�CFHJO�BU�POF�USJCF�T�SFTFSWBUJPO��&BDI�OJHIU
�UIF�
QBEEMFST�BOE�UIFJS�TVQQPSU�DSFXT�TUPQ�BU�B�EJĊFSFOU�
SFTFSWBUJPO�GPS�DFMFCSBUJPO
�BOE�UIF�PĊFSJOH�PG�TPOHT
�
QSBZFST
�BOE�HJGUT�CFGPSF�MFBWJOH�UIF�OFYU�EBZ�XJUI�BE�
EJUJPOBM�DBOPFT�GPS�UIF�OFYU�SFTFSWBUJPO��*U�XBT�SJHIU�
BGUFS�UIF�NPTU�SFDFOU�UISFF�XFFL�MPOH�DBOPF�KPVSOFZ�
UIBU�UIF�8BTIJOHUPO�TUBUF�1BSLT�$PNNJTTJPO�IFME�JUT�
IFBSJOH�PO�UIF�SFUVSO�PG�0ME�.BO�)PVTF�1BSL�

0ME�.BO�)PVTF
.Z� JOWPMWFNFOU� JO� UIJT� TUPSZ�CFHBO� JO� MBUF� TQSJOH�
����
�XIFO�3PC�1VSTFS�BOE�3JDI�#SPPLT�GSPN�UIF�
4VRVBNJTI�5SJCF�BTLFE�GPS�IFMQ�JO�HFUUJOH�CBDL�0ME�
.BO�)PVTF�1BSL��*�BN�DPGPVOEFS�PG�B�DPNNVOJUZ�
PSHBOJ[BUJPO
�4VRVBNJTI�0MBMMB�/FJHICPST�	40/

�
TUBSUFE�JO������UP�SFTQPOE�UP�BO�JODJEFOU�JO�XIJDI�
$IJFG�4FBUUMF�T�HSBWF�XBT�EFTFDSBUFE��4JODF�UIFO
�XF�
IBWF�CFFO�XPSLJOH� UP� JNQSPWF�VOEFSTUBOEJOH� BOE�
UPMFSBODF� JO� B� BSFB�XIFSF� QSFKVEJDFT� BOE� EJWJTJPOT�
CFUXFFO�UIF�USJCBM�BOE�OPO�USJCBM�DPNNVOJUJFT�nBSF�
JOUP� VHMZ� DPOGSPOUBUJPOT� JO� TDIPPMT
� DPNNVOJUZ�
NFFUJOHT
�BOE�FMFDUJPO�DBNQBJHOT���

8F�LOFX�UIBU�UIF�SFUVSO�PG�UIF�QBSL�UP�UIF�USJCF�
XPVME� CF� DPOUFOUJPVT�� ɨF� USJCF� IBT� PGUFO� GBDFE�
mFSDF� PQQPTJUJPO� UP� JUT� JOJUJBUJWFT� GSPN� B� HSPVQ�PG�
OPO�USJCBM�SFTJEFOUT�PG�UIF�SFTFSWBUJPO��ɨF�USJCF�IBE�
CFFO�USZJOH�UP�HFU�UIF�QBSL�SFUVSOFE�TJODF�UIF�FBSMZ�
����T
�CVU�MPDBM�PQQPTJUJPO�IBE�BMXBZT�TVSGBDFE
�BOE�
UIF�JTTVF�CFDBNF�POF�PG�OBUJWF�WFSTVT�OPO�OBUJWF��"�
HSPVQ�DBMMFE�iɨF�'SJFOET�PG�0ME�.BO�)PVTF�1BSLw�
IBE�BMSFBEZ�GPSNFE�UP�PĊFS�WPMVOUFFS�BTTJTUBODF�JO�
NBJOUBJOJOH� UIF� QBSL� JO� BO� FĊPSU� UP� DPOWJODF� UIF�
TUBUF�UP�IPME�PO�UP�UIF�QBSL��

*U� XBT� OPU� DMFBS� IPX� 40/� NFNCFST� XPVME�
SFTQPOE� UP� UIF� USJCF�T� SFRVFTU� UIBU� XF� IFMQ� CVJME�
TVQQPSU� GPS� UIF� USBOTGFS� PG� UIF�QBSL�� 4FWFSBM� 40/�
NFNCFST�BSF�BMTP�OFJHICPST�PG�UIF�QBSL
�BOE�TPNF�
IBE� CFFO� QBSU� PG� UIF� i'SJFOETw� HSPVQ�� #VU� BGUFS�
IFBSJOH�GSPN�CPUI�HSPVQT
�40/�NFNCFST�EFDJEFE�
VOBOJNPVTMZ�UP�TVQQPSU�UIF�USJCF�T�SFRVFTU�

ɨF�USJCBM�SFQSFTFOUBUJWFT�XBOUFE�UP�IFBS�UIF�DPO�
DFSOT� PG� UIF� FOUJSF� DPNNVOJUZ� BOE� UP�VTF� UIBU� JO�
GPSNBUJPO�UP�ESBGU�B�NBOBHFNFOU�QMBO�GPS�UIF�QBSL��
40/�BOE�UIF�USJCF�XPSLFE�UPHFUIFS�PO�FMJDJUJOH�QVC�
MJD�DPNNFOU�GPS�UIBU�QMBO��8F�GFMU�UIBU�JG�XF�DPVME�
BEESFTT�DPODFSOT�BCPVU�USJCBM�PXOFSTIJQ
�QFSIBQT�BMM�
DPVME�BDDFQU�UIF�USBOTGFS��"OE�JOEFFE
�UIF�QBSL�NBO�
BHFNFOU�QMBO�XIJDI�ESFX�PO�NPSF�UIBO�����DPN�
NFOUT�BOE�XBT�ESBGUFE�CZ�B�KPJOU�DPNNJUUFF�PG�40/�
BOE�UIF�4VRVBNJTI�5SJCF�BUUSBDUFE�GFX�DPNQMBJOUT��
/POFUIFMFTT
�UIF�PQQPTJUJPO�SFNBJOFE�BEBNBOU�

$PODFSOT� XFSF� SBJTFE� BCPVU� XIFUIFS� UIF� USJCF�

XPVME�FYDMVEF�QFPQMF�XIP�XFSF�OPU�USJCBM�NFNCFST�
	UIF�USJCF�BHSFFE�UP�B� MFHBMMZ�CJOEJOH�BHSFFNFOU�UP�
LFFQ�UIF�QBSL�PQFO�UP�BMM

�BOE�UIBU�UIF�USJCF�XPVME�
OPU�NBJOUBJO�UIF�QBSL�	UIF�USJCF�TFU�B�NBJOUFOBODF�
TDIFEVMF�BOE�CVEHFU�JO�UIF�NBOBHFNFOU�QMBO�


8F�CFHBO�B�MFUUFS�XSJUJOH�DBNQBJHO
�BOE�MFUUFST�
BOE�F�NBJMT�DBNF�QPVSJOH�JO�UP�UIF�1BSLT�$PNNJT�
TJPO�� 0SHBOJ[BUJPOT� SBOHJOH� GSPN� UIF� 8BTIJOHUPO�
"TTPDJBUJPO� PG� $IVSDIFT� UP� UIF� TUBUF� %FNPDSBUJD�
1BSUZ�XFOU�PO�SFDPSE�JO�TVQQPSU�PG�UIF�USJCF��40/�
NFNCFST�.BSZ�"OO�%PX�BOE�"SMJT�4UFXBSU�DPNQJMFE�
MFUUFST�PG�TVQQPSU�BOE�EPDVNFOUBUJPO�PG�UIF�QVCMJD�
JOWPMWFNFOU�QSPDFTT
�BMPOH�XJUI�IJTUPSJD�QIPUPT�BOE�
UIF�NBOBHFNFOU�QMBO
�GPS�FBDI�QBSL�DPNNJTTJPOFS�

ɨF� i'SJFOETw� HSPVQ� MBVODIFE� B� QFUJUJPO�ESJWF�
BTLJOH� UIF� TUBUF� UP� SFUBJO� PXOFSTIJQ� PG� UIF� QBSL
�
BOE�BTLFE�UIF�$PVOUZ�$PNNJTTJPO�UP�TUFQ�JO�BOE�
SFRVFTU�PXOFSTIJQ��"�CVTMPBE�PG�VT�UVSOFE�VQ�BU�B�
DPVOUZ� DPNNJTTJPO� NFFUJOH� UP� FYQMBJO� XIZ� UIFZ�
TIPVME�OPU
�BOE�UIF�DPVOUZ�UPPL�OP�BDUJPO��

'JOBMMZ
� BGUFS�NPCJMJ[JOH� EP[FOT� UP� UVSO� PVU� BU�
UXP� 4UBUF� 1BSLT� $PNNJTTJPO� QVCMJD�NFFUJOHT
� XF�
UIPVHIU�XF�IBE�OPUIJOH�MFGU�UP�EP�CVU�XBJU�GPS�UIF�
EFDJTJPO� UP� CF�NBEF� BU� UIF�"VHVTU� ���1PSU�"OHF�
MFT�NFFUJOH��ɨFO�3JDI�#SPPLT�SFDFJWFE�B�DBMM�GSPN�
B� QBSLT� TUBĊFS� TBZJOH� UIFZ� DPVME� OPU� SFDPNNFOE�
USBOTGFS�CVU�BTLJOH�JG�UIF�USJCF�XPVME�BDDFQU�B�MPOH�
UFSN�MFBTF�

ɨF�OFYU�EBZ
�B�EFMFHBUJPO�GSPN�UIF�USJCF
�40/
�
BOE� PUIFS� TVQQPSUFST�NFU� JO� UIF� TUBUF� DBQJUBM� XJUI�
LFZ�1BSLT�TUBĊ
�FYQMBJOJOH�UIBU�BO�PĊFS�UP�MFBTF�CBDL�
UIF�IFBSU�PG�UIF�4VRVBNJTI�OBUJPO�UP�UIF�QFPQMF�PG�
4VRVBNJTI�XPVME�CF�SFHBSEFE�BT�B�TJHO�PG�NJTUSVTU�
BOE�B�DPOUJOVFE�FĊPSU�UP�NBJOUBJO�DPOUSPM�CZ�&VSP�
QFBO�"NFSJDBOT�BOE�XPVME�OPU�CF�BDDFQUFE��

8F�DPOUBDUFE�FBDI�QBSL�DPNNJTTJPOFS�XJUI� UIF�
TBNF�TUPSZ
�USBWFMJOH�IVOESFET�PG�NJMFT�UP�NFFU�UIPTF�
DPNNJTTJPOFST� XIP� XFSF� XJMMJOH� UP� NFFU� XJUI� VT��
3PC�1VSTFS�BOE�*�BMTP�WJTJUFE�DIVSDI�BOE�DJWJD�HSPVQT�
BTLJOH�QFPQMF�UP�KPJO�VT�GPS�UIF�i3JEF�PG�B�$FOUVSZw�UP�
UIF�1BSLT�$PNNJTTJPO�IFBSJOH�JO�1PSU�"OHFMFT�

5IF�3JEF�PG�B�$FOUVSZ
ɨF�EBZ�BSSJWFE�GPS�UIF�i3JEF�PG�B�$FOUVSZ
w�OBNFE�
UP�IJHIMJHIU�UIF�����ZFBS�BOOJWFSTBSZ�PG�UIF�ZFBS�UIF�
MBOE�XBT�UBLFO�GSPN�UIF�USJCF��5XP�4VRVBNJTI�$MFBS�
XBUFS�$BTJOP�CVTFT�QVMMFE�VQ�UP�UIF�USJCBM�DFOUFS�BOE�
RVJDLMZ�mMMFE�XJUI�QFPQMF��0UIFS�QFPQMF�GPSNFE�DBS�
QPPMT��0O�UIF�MBSHFTU�PG�UIF�UXP�CVTFT
�-FPOBSE�'PST�
NBO
�USJCBM�TQPLFTQFSTPO�BOE�IJTUPSJBO
�TQPLF�UP�UIF�
CVT�SJEFST��iɨJT�QBSL�JT�XIFSF�NZ�BODFTUPST�MJWFE
w�
IF�UPME�VT��iɨJT�MBOE�JT�TBDSFE�UP�PVS�QFPQMF�w�
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*�TQPLF�CSJFnZ�BCPVU�QSPTQFDUT�GPS�UIF�EBZ��i8F�
UIJOL�XF� IBWF� BU� MFBTU� UISFF� WPUFT� PVU� PG� B� TFWFO�
NFNCFS�DPNNJTTJPO
�CVU�XF�OFFE�BU�MFBTU�GPVS�w�

#Z�UIF�UJNF�BMM�IBE�FOUFSFE�UIF�IBMM
�UIFSF�XFSF��
NPSF� UIBO� ���� QFPQMF�� ɨF� QBSL� DPNNJTTJPO�
FST� UPPL� UIFJS� TFBUT� BU� UIF� GSPOU� PG� UIF� SPPN��ɨF�
4VRVBNJTI� DBOPF�QBEEMFST
� JO� DFEBS�IBUT
� DBSSZJOH�
USBEJUJPOBM�QBJOUFE�QBEEMFT
�MJOFE�UISFF�XBMMT�PG�UIF�
SPPN
�XIFSF�UIFZ�TUPPE�BT�B�TJMFOU�QSFTFODF�

ɨF�UFTUJNPOZ�JODMVEFE�TUBUFNFOUT�GSPN�4VRVB�
NJTI�USJCBM�MFBEFST�BOE�GSPN�PUIFS�/PSUIXFTU�USJCFT
�
B�TVSQSJTF�TUBUFNFOU�GSPN�UIF�HPWFSOPS�TVQQPSUJOH�
UIF� USBOTGFS
� BOE� FOEPSTFNFOUT� PG� TUBUF� BOE� MPDBM�
GBJUI�HSPVQT
�BOE�OFJHICPST��

/PFM�1VSTFS
�BHF���
�BEESFTTFE�UIF�DPNNJTTJPO�
JO�-VTIPPUTFFE�USBOTMBUFE�CZ�,BI�5Z�"I�-BXSFODF
�
BHF�����5FE�(FPSHF�RVPUFE�$IJFG�4FBUUMF��i#F�KVTU
�
BOE�EFBM�LJOEMZ�XJUI�NZ�QFPQMF�w�

*�BTLFE�BMM�XIP�TVQQPSUFE�UIF�USBOTGFS�UP�TUBOE
�
BOE�PWFS�����QFPQMF�TUPPE�UPHFUIFS
�NBOZ�IPMEJOH�
DBOPF�QBEEMFT�BMPGU�JO�DMFODIFE�mTUT��

ɨPTF�GSPN�UIF�PQQPTJUJPO�TQPLF�BCPVU�IPX�JS�
SFTQPOTJCMF�UIF�USJCF� JT� JO�B�XJEF�SBOHF�PG�NBUUFST
�
BOE�IPX�UIFZ�TIPVME�OPU�CF�USVTUFE�XJUI�UIJT�QBSL
�
TJUVBUFE� JO� UIF�NJETU�PG� B�NPTUMZ�OPO�*OEJBO� SFTJ�
EFOUJBM�OFJHICPSIPPE��ɨFZ�UISFBUFOFE�B�MBXTVJU�JG�
UIF�MBOE�XBT�SFUVSOFE�UP�UIF�USJCF��

ɨFO�JU�XBT�UIF�DPNNJTTJPO�T�UVSO��ɨF�VOBOJ�
NPVT�EFDJTJPO�GPS�UIF�USBOTGFS�DBNF�TP�RVJDLMZ
�UIF�
SPPN�TBU�JO�TUVOOFE�TJMFODF�GPS�B�GVMM�TFDPOE��ɨFO�
UIF� SPPN� mMMFE� XJUI� BQQMBVTF� BOE� UIF� TPVOE� PG�
ESVNNJOH��ɨF�DBOPF�QBEEMFST�GPSNFE�B�DJSDMF�BOE�
CFHBO�B�TPOH�PG�UIBOLT��"UUFNQUT�UP�CSJOH�UIF�SPPN�
CBDL�UP�PSEFS�EJTTPMWFE�BT� USJCBM�FMEFST� MJOFE�VQ�UP�
UIBOL�QBSLT�DPNNJTTJPOFST�BOE�TIBLF�UIFJS�IBOET��
ɨFSF�XFSF�FNCSBDFT�BOE�UFBST��

#BDL�PO� UIF�CVT
�-FPOBSE�IBE�POF�NPSF� TIPSU�
TQFFDI�UP�NBLF��i8F�IBWF�UP�EP�UIJT�XPSL�BT�*OEJ�
BOT
�CFDBVTF�JU�T�PVS�EVUZ
w�IF�UPME�UIF�SJEFST��i:PV�
EPO�U�IBWF� UP
� CVU� ZPV�EJE� JU� BOZXBZ��'PS� UIBU�XF�
UIBOL�ZPV�w

$MFBS�TBMU�XBUFST
ɨBU� FWFOJOH
� *� DFMFCSBUFE�CZ� UBLJOH�NZ� DBOPF�PVU�
BDSPTT�"HBUF�1BTTBHF�BOE�CBDL�UPXBSE�0ME�.BO�)PVTF�
1BSL��ɨFSF�CZ�UIF�QBSL
�B�OBSSPX�XPPEFO�SBDJOH�DB�
OPF�XBT�TLJSUJOH�UIF�TIPSF��"�QBSUZ�XBT�JO�GVMM�TXJOH��
"T� *� HPU� DMPTFS
� *� TBX� TPNFPOF�XBWJOH
� TJMIPVFUUFE�
BHBJOTU�UIF�MBUF�BGUFSOPPO�TVO��*U�XBT�UIF�USJCBM�DIBJS�
NBO
�#FOOJF�"SNTUSPOH
�XIP�XBT�XBEJOH�PVU�UPXBSE�
NZ� DBOPF�� i)FZ
� ZPV� DBO�U� DPNF� BTIPSF� IFSF�UIJT�
MBOE�CFMPOHT�UP�UIF�4VRVBNJTI�5SJCF�OPX�w�

*�LOPX�UIF�DBOPF�MBOEJOH�QSPUPDPM
�UIPVHI
�BOE�
BGUFS�*�BTLFE�QFSNJTTJPO�UP�MBOE
�XF�MBVHIFE�BOE�TBU�
PO�ESJGU�XPPE�ESJOLJOH�TPEB�BOE�FBUJOH�DMBNT��8F�
TXBQQFE�TUPSJFT�PG�WPZBHFT�CZ�DBOPF�BDSPTT�UIF�TBMU�
XBUFST� PG�8BTIJOHUPO� BOE� #SJUJTI� $PMVNCJB
� BOE�
WPZBHFT� CZ� MBOE� UP� WJTJU� QBSLT� DPNNJTTJPOFST��8F�
USJFE�PVU�FBDI�PUIFS�T�DBOPFT
�POMZ�OBSSPXMZ�BWPJE�
JOH�DBQTJ[JOH�JO�UIF�DMFBS�TBMU�XBUFS�PG�UIF�0ME�.BO�
)PVTF�WJMMBHF�TJUF
�OPX�PODF�BHBJO�UIF� MBOE�PG�UIF�
4VRVBNJTI�QFPQMF�

4BSBI�3VUI�WBO�(FMEFS�JT�DP�DIBJS�BOE�DP�GPVOEFS�PG�4VRVBNJTI�

0MBMMB�/FJHICPST
�BT�XFMM�BT�FYFDVUJWF�FEJUPS�PG�:&4��NBHB[JOF��

5P�DPNQFOTBUF�GPS�IFS�MBDL�PG�PCKFDUJWJUZ�JO�UIJT�TUPSZ
�TIF�IBT�

QPTUFE�MJOLT�UP�OFXTQBQFS�DMJQQJOHT�PO�UIF�:&4��XFCTJUF�

'SFE�+FTTFUU
�GSPN�UIF�
&QJTDPQBM�$IVSDI�T�'JSTU�
/BUJPO�T�$PNNJUUFF
�
BOE�USJCBM�FMEFS�5FE�
(FPSHF�BU�UIF�IFBSJOH��
1IPUPT�MFGU�BOE�CFMPX�
CZ�.BUUIFX�4U��$BSSFMM

4VRVBNJTI�USJCBM�
FMEFST�BOE�PUIFST�BU�
UIF�IFBSJOH�PO�0ME�
.BO�)PVTF�1BSL��
1IPUP�CZ�#JMM�#BVFS

4VRVBNJTI�DBOPF�
QBEEMFST�HBUIFS�
JNNFEJBUFMZ�BGUFS�UIF�
EFDJTJPO�UP�DFMFCSBUF�
UIF�SFUVSO�PG�0ME�.BO�
)PVTF�WJMMBHF�TJUF�UP�
UIF�4VRVBNJTI�5SJCF

32VanGelder14ML.indd   45 11/5/04   1:17:57 PM



IFBMJOH���SFTJTUBODF

��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS������������������r�XXX�ZFTNBHB[JOF�PSH�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������ ��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS������������������r�XXX�ZFTNBHB[JOF�PSH�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������

TBGFHVBSEJOH�IVNBO�
SJHIUT

)VNBO�3JHIUT�8BUDI
�B�6�4��
CBTFE�OPO�QSPmU�PSHBOJ[BUJPO
�
DPOEVDUT� GBDU�mOEJOH� JOWFT�
UJHBUJPOT� JOUP� IVNBO� SJHIUT�
BCVTFT� BSPVOE� UIF� XPSME
�
HFOFSBUJOH� NFEJB� DPWFSBHF�
BOE� QSFTTVSJOH� HPWFSONFOU�
PċDJBMT�UP�NBLF�DIBOHFT��-FE�
UIF�mHIU�UP�CBO�DIJME�TPMEJFST�
BOE� EPDVNFOUFE� UFTUJNPOJFT�
UISPVHIPVU�UIF�3XBOEB�HFOP�
DJEF�� 8FCTJUF� JODMVEFT� JOGPS�
NBUJPO�PO�DBNQBJHOT
�BDUJPOT
�
BOE�FWFOUT��
XXX�ISX�PSH
�������������

)VNBO�3JHIUT�8FC�JT�BO�PO�
MJOF� JOGPSNBUJPO� LJU� UP� IFMQ�
ZPV� CFDPNF� B� IVNBO� SJHIUT�
BDUJWJTU�� *ODMVEFT� B� IJTUPSZ�
PG� UIF� XPSME� IVNBO�SJHIUT�
TUSVHHMF
� IJTUPSJD� EPDVNFOUT
�
BOE�JOTUSVDUJPOT�PO�IPX�UP�HFU�
TUBSUFE�BT�BO�BDUJWJTU��
XXX�ISXFC�PSH

"NOFTUZ�*OUFSOBUJPOBM�NPCJ�
MJ[FT�PSEJOBSZ�QFPQMF�UP�MJCFSBUF�
QPMJUJDBM�QSJTPOFST
�BCPMJTI�UPS�
UVSF
�BOE�FOE�iEJTBQQFBSBODFTw�
PG�QFPQMF�CZ�HPWFSONFOUT�BOE�
NJMJUJBT��.FNCFST�SFDFJWF�OFXT�
CVMMFUJOT
� QBSUJDJQBUF� JO� MFUUFS�
DBNQBJHOT
� BOE� BUUFOE� EFN�
POTUSBUJPOT��XXX�BNOFTUZVTB�
PSH
�������������

."%3&
� BO� JOUFSOBUJPOBM�
XPNFO�T� IVNBO�SJHIUT� PSHB�
OJ[BUJPO
� QSPWJEFT� SFTPVSDFT�
BOE� USBJOJOH� UP� -BUJO� "NFSJ�
DBO�BOE�"GSJDBO�DPNNVOJUJFT�
PO� WJPMFODF
� EJTDSJNJOBUJPO�
BHBJOTU�XPNFO
�BOE�SFQSPEVD�
UJWF�GSFFEPN��8FCTJUF�JODMVEFT�
JOGPSNBUJPO� PO� JOUFSOTIJQT�
BOE�XPSL�PQQPSUVOJUJFT��XXX�
NBESF�PSH
�������������

%JSFDUPSZ� PG�)VNBO�3JHIUT�
0SHBOJ[BUJPOT� BOE� )VNBO�
BOE� $JWJM� 3JHIUT� 0SHBOJ[B�
UJPOT� PG� "NFSJDB� BSF� DPN�
QSFIFOTJWF� JOEFYFT� UIBU� XJMM�
QVU�ZPV�JO�UPVDI�XJUI�IVNBO�
SJHIUT�PSHBOJ[BUJPOT�UIBU�NBUDI�
ZPVS� JOUFSFTUT� BOE� OFFET��
XXX� FOHBH FEQBH F � DPN��
IVNBO�IUNM�BOE�XXX�IDS�PSH

8IZ�"SF� "MM� UIF� #MBDL�,JET�
4JUUJOH� 5PHFUIFS� JO� UIF� $BG�
FUFSJB 
� CZ� #FWFSMZ� 5BUVN�
	#BTJD�#PPLT
�����

�TQFMMT�PVU�
DFOUSBM� DPODFQUT� PG� SBDJTN� JO�
QMBJO� MBOHVBHF� BOE� UIF� DIBM�
MFOHFT�PG�SBDJBM�JEFOUJUZ��

"OUJ�3BDJTN�/FU�QSPWJEFT�BO�
POMJOF� SFTPVSDF� GPS� UIF� BDUJW�
JTU� DPNNVOJUZ� BOE� B� QPSUBM�
PĊFSJOH� JOGPSNBUJPO� PO� BOUJ�
SBDJTN�BDUJWJUJFT�UP�UIF�HFOFSBM�
QVCMJD��8FCTJUF� JODMVEFT� BSUJ�
DMFT
�B�DBMFOEBS�PG�FWFOUT
�BOE�
B� TFBSDI� FOHJOF� PG� BOUJ�SBDJTU�
PSHBOJ[BUJPOT��

XXX�BO U J S B D J TNOF U � P S H 
�
������������

SFTPMWJOH�DPOnJDUT

$FOUFS� GPS� 1BSUOFSTIJQ�
4UVEJFT� QSPWJEFT� SFTPVSDFT�
UP� IFMQ� ZPV� CVJME�NPEFMT� GPS�
FEVDBUJPO
� CVTJOFTT� QMBOT
�
BOE� SFMBUJPOTIJQT� UIBU� BWPJE�
USBEJUJPOBM� EPNJOBODF� QBSB�
EJHNT� BOE� QSPNPUF� OPOWJP�
MFODF� BOE� HFOEFS� BOE� SBDJBM��
FRVBMJUZ��XXX�QBSUOFSTIJQXBZ�
PSH
�������������

'FMMPXTIJQ�PG�3FDPODJMJBUJPO�
JT�B�WFOFSBCMF� JOUFSGBJUI�QFBDF�
NPWFNFOU� XJUI� CSBODIFT� JO�
��� DPVOUSJFT�� )FMQFE� GPVOE�
UIF�"$-6�BOE�TVQQPSUFE�"G�
SJDBO�JOEFQFOEFODF
�7JFUOBN�
FTF�XBS�WJDUJNT
�UIF�6�4��DJWJM�
SJHIUT� NPWFNFOU
� BOE� 6�4��
4PWJFU� 6OJPO� SFDPODJMJBUJPO��
0QQPTFE�UIF�6�4��JOWBTJPO�PG�
*SBR��8FCTJUF�JODMVEFT�MJTUJOHT�
GPS�B�GFMMPXTIJQ�OFBS�ZPV��

XXX�GPSVTB�PSH
�������������

3FTPMWJOH�$POnJDU�$SFBUJWFMZ�
1SPHSBN
�B�QBSU�PG�&EVDBUPST�
GPS� 4PDJBM� 3FTQPOTJCJMJUZ
� JT�
UIF� OBUJPO�T� MPOHFTU� SVOOJOH�
TDIPPM� QSPHSBN� PO� DPOnJDU�
SFTPMVUJPO��'PDVTFT�PO�WJPMFODF�
QSFWFOUJPO�BOE�DSFBUJOH�QFBDF�
GVM� MFBSOJOH� DPNNVOJUJFT��
$VSSFOUMZ�TFSWJOH�����TDIPPMT�
OBUJPOXJEF�� XXX�FTSOBUJPOBM�
PSH
�������������Y��

$PNNVOJUJFT� "HBJOTU� 3BQF�
BOE� "CVTF� 	$"3"
� TFFLT�
UP� VOEFSNJOF� SPPU� DBVTFT�
PG� TFYVBM� WJPMFODF�� 6TFT��
DPNNVOJUZ� PSHBOJ[JOH� UP�
CVJME� TBGF
� TVQQPSUJWF� DPN�
NVOJUJFT�� .FNCFST� BUUFOE�
TVQQPSU� HSPVQ� GBDJMJUBUJPO�
USBJOJOH
�EFWFMPQ�TUSBUFHJFT�GPS�
NVUVBM� BDDPVOUBCJMJUZ� BNPOH�
GSJFOET�BOE�GBNJMZ
�BOE�DSFBUF�
QSPKFDUT� FNQIBTJ[JOH� QPTJUJWF�
TFYVBMJUZ��XXX�DBSB�TFBUUMF�PSH
�
������������

SFTPVSDFT�GPS�IFBMJOH %BSSJO�#VSHFTT

4I
FI
[B
E�
/
PP
SB
OJ

32ResourceGuide18ML   46 11/5/04   2:02:56 PM



IFBMJOH���SFTJTUBODF

��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS������������������r�XXX�ZFTNBHB[JOF�PSH�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������ ��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS������������������r�XXX�ZFTNBHB[JOF�PSH�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������

:&4��BOE�5IF�'JMN�$POOFDUJPO

1PFUSZ�JO�8BSUJNF
'SPN�BODJFOU�#BCZMPOJB�BOE�
UIF�mFMET�PG�5SPZ�UP�UIF�HSFBU�
DPOnJDUT�PG�UIF���UI�DFOUVSZ
�
XBS�IBT�JOTQJSFE�HSFBU�QPFUSZ��

1PFUSZ�JO�8BSUJNF�VTFT�UIF�
XPSET�PG�QPFUT�GSPN�BSPVOE�
UIF�XPSME�UP�SFnFDU�PO�UIF�
FYQFSJFODF�PG�XBS�BOE�JUT��
FĊFDUT�PO�TPMEJFST
�DJWJMJBOT
�
BOE�FOUJSF�TPDJFUJFT��ɨF�
FMPRVFOU�QPFUSZ
�DPNQFMMJOH�
JNBHFT
�BOE�NPWJOH�QFSTPOBM�
TUPSJFT�QSPWJEF�B�QPXFSGVM�
FNPUJPOBM�FYQFSJFODF��

:PV�DBO�IPME�B�mMN�GFTUJWBM�JO�
ZPVS�IPNF�XJUI�UIJT�GSFF�mMN�
:PV�DBO�CPSSPX�UIJT�mMN�PO�%7%�BU�OP�DIBSHF��7JTJU�
XXX�UIFmMNDPOOFDUPO�PSH
�XIFSF�ZPV�MM�BMTP�mOE�UPPMT�
BOE�SFTPVSDFT�UP�DSFBUF�ZPVS�PXO�mMN�HSPVQ�

ɨJT�PĊFS�JT�QBSU�PG�B�QBSUOFSTIJQ�CFUXFFO�:&4��BOE�ɨF�
'JMN�$POOFDUJPO�UIBU�XJMM�CSJOH�ZPV�mMNT�SFMBUFE�UP�UIF�
UIFNFT�ZPV�mOE�JO�:&4���

XXX�UIFmMNDPOOFDUJPO�PSH
2VFTUJPOT �&�NBJM��JOGP!UIFmMNDPOOFDUJPO�PSH
3FGFSSBM�DPEF��ZFTNPWJF

ǰF�$POnJDU�3FTPMVUJPO� *O�
GPSNBUJPO�4PVSDF�JT�B�DBUBMPH�
PG�NPSF� UIBO� ��
���� DPOnJDU�
SFTPMVUJPO�SFMBUFE�SFTPVSDFT��
XXX�DSJOGP�PSH

DVMUJWBUJOH�QFBDF

4FBSDI�GPS�$PNNPO�(SPVOE
�
BDUJWF� JO� ��� OBUJPOT
� TFFLT� UP�
iUSBOTGPSN�UIF�XBZ� UIF�XPSME�
EFBMT�XJUI� DPOnJDU
w� CZ� GBDJMJ�
UBUJOH�EJTDVTTJPOT
�DIBMMFOHJOH�
TUFSFPUZQFT
�BOE�QSPWJEJOH�MJB�
TPOT� CFUXFFO� IPTUJMF� HSPVQT��
8FCTJUF� JODMVEFT� JOGPSNBUJPO�
PO�QSPHSBNT
�OFXT
�BOE�PUIFS�
SFTPVSDFT��
XXX�TGDH�PSH
�������������

/BUJPOBM� $BNQBJHO� GPS� B�
1FBDF�5BY�'VOE�BEWPDBUFT�GPS�
MFHJTMBUJPO� FOBCMJOH� DPOTDJFO�
UJPVT� XBS� PCKFDUPST� UP� EJSFDU�
UIFJS� GFEFSBM� JODPNF� UBYFT� UP�
OPO�NJMJUBSZ�QVSQPTFT��4JUF�JO�
DMVEFT�BDUJPO�BMFSUT
�TBNQMF�MFU�
UFST
�BOE�IPX�UP�DPOUBDU�ZPVS�
MFHJTMBUPST��XXX�QFBDFUBYGVOE�
PSH
�������������

7PJDFT� JO� UIF� 8JMEFSOFTT��
PSHBOJ[FE�PWFS����EFMFHBUJPOT�
UP� *SBR� XIP� EFMJWFSFE� NFEJ�
DBM� TVQQMJFT� UP� DIJMESFO� EVS�
JOH� FDPOPNJD� TBODUJPOT� BOE�
MJWFE�BMPOHTJEF�PSEJOBSZ�*SBRJT�
UISPVHIPVU� 6�4�� NJMJUBSZ�
CPNCBSENFOUT��8FCTJUF�EPDV�
NFOUT�UIF�FĊFDUT�PG�6�4��TBOD�
UJPOT�BOE�NJMJUBSZ�DBNQBJHOT��
XXX�WJUX�PSH
�������������

1FBDF� #SJHBEFT� *OUFSOBUJPOBM�
TFOET�UFBNT�PG�WPMVOUFFST� JOUP�
BSFBT� PG� DPOnJDU� XIFSF� UIFZ�
IBWF� CFFO� JOWJUFE� UP� BDDPN�
QBOZ� UIPTF� UISFBUFOFE� CZ� QP�
MJUJDBM� WJPMFODF�� *O� QMBDFT� TVDI�
BT� $PMPNCJB
� *OEPOFTJB
� BOE�
(VBUFNBMB
� UIF� PSHBOJ[BUJPO�
IBT� EFUFSSFE� WJPMFODF� UISPVHI�
JOUFSOBUJPOBM�BUUFOUJPO�
XXX�QFBDFCSJHBEFT�PSH

6OJUFE� 3FMJHJPOT� *OJUJBUJWF
�
B� HMPCBM� JOUFSGBJUI� PSHBOJ[B�
UJPO
�XPSLT� UP� FOE� SFMJHJPVTMZ�
NPUJWBUFE�WJPMFODF�BOE�DSFBUF�

DVMUVSFT� PG� QFBDF�� i$PPQFSB�
UJPO�DJSDMFTw�BSPVOE�UIF�XPSME�
QSPWJEF�EJTDVTTJPOT�BOE�USBJO�
JOH�UP�SBJTF�UIF�HMPCBM�TUBOEBSE�
PG� QFBDFNBLJOH�� 8FCTJUF� JO�
DMVEFT� OFXT
� FWFOUT
� BOE� SF�
TPVSDFT
� BOE� UFMMT� ZPV�IPX� UP�
HFU�JOWPMWFE��
XXX�VSJ�PSH
�������������

1FBDF�+BN� JT�BO� JOUFSOBUJPOBM�
FEVDBUJPO� QSPKFDU� MJOLJOH��
/PCFM� 1FBDF� -BVSFBUFT� XJUI�
IJHI� TDIPPM� ZPVUI�� 4UVEFOUT�
MFBSO� UP� SFDPHOJ[F� WJPMFODF�
BOE� PQQSFTTJPO� BOE� UP� CVJME�
TPMVUJPOT�ESBXJOH�GSPN�UIF�MJGF�
BOE� FYQFSJFODF� PG� UIF� -BVSF�
BUFT��8FCTJUF� JODMVEFT� FWFOUT
�
SFTPVSDFT
� BOE� B� EJSFDUPSZ� PG�
1FBDF�+BN�PċDFT�OBUJPOXJEF��
XXX�QFBDFKBN�PSH
� ��������
����

ǰF� 6ODPORVFSBCMF� 8PSME��
1PXFS� /POWJPMFODF� BOE� UIF�
8JMM�PG�UIF�1FPQMF
�CZ�+POBUIBO�
4DIFMM� 	.FUSPQPMJUBO� #PPLT
�
����

�BSHVFT�UIBU�XBSGBSF�JT�OP�
MPOHFS� UIF� VMUJNBUF� BSCJUFS� PG�
QPMJUJDBM� QPXFS� BOE� UIBU� OPO�
WJPMFOU� QPMJUJDBM� BDUJPO� PĊFST�
IPQF�GPS�B�QFBDFGVM�GVUVSF��

*�E� 3BUIFS� 5FBDI� 1FBDF
� CZ�
$PMNBO� .D$BSUIZ� 	0SCJT�
#PPLT
�����

�CBTFE�PO�.D$BS�
UIZ�T�FYQFSJFODF�UFBDIJOH�JO�UIF�
4DIPPM�8JUIPVU�8BMMT
�PĊFST�B�
IPX�UP�NBOVBM
� TIPXJOH� IPX�
IF�HFUT�LJET�UP�FYQMPSF�QFBDF�JT�
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HMPCBMTIJGU

*OTJTUJOH�PO�1FBDF #JMM�8FJOCFSH

:PV�XPVMEO�U�LOPX�JU�GSPN�6�4��OFXTQBQFST
�CVU�B�QFBDF�NPWFNFOU�
JT�CVJMEJOH�JO�$PMPNCJB��*OEJHFOPVT�QFPQMFT
�QFBTBOU�DPNNVOJUJFT
�
BOE�ZPVOH�ESBGU�SFTJTUFST�BSF�TBZJOH�OP�UP�XBS

ɨF�6�4��$POHSFTT�WPUFE�0DUPCFS����UP�EPVCMF�UIF�
OVNCFS�PG�1FOUBHPO�BEWJTPST�JO�$PMPNCJB�UP������
ɨJT�XBS�UPSO�DPVOUSZ� JT�OPX�UIF�UIJSE�IJHIFTU�SF�
DJQJFOU�PG�6�4��BJE
�BGUFS�*TSBFM�BOE�&HZQU��/POFUIF�
MFTT
�$PMPNCJB�IBT� MBSHFMZ�EJTBQQFBSFE�GSPN�HMPCBM�
IFBEMJOFT��8IFO�UIF�XBS�UIF�MPOHFTU�BOE�CMPPEJ�
FTU� JO�-BUJO�"NFSJDB�EPFT�NBLF� UIF�OFXT
� SBSFMZ�
EP�UIF�IFBEMJOFT�OPUF�UIF�FNFSHFODF�PG�B�HSBTTSPPUT�
QFBDF�NPWFNFOU�UIBU�JT�SFGVTJOH�UP�DPPQFSBUF�XJUI�
UIF�WJPMFODF�PO�BOZ�TJEF��

*O� SFDFOU� ZFBST
� JOEJHFOPVT� QFPQMFT� JO�$PMPN�
CJB�IBWF�EFmFE�UIF�SJHIUJTU�QBSBNJMJUBSJFT�BOE�MFGUJTU�
HVFSSJMMBT�BMJLF
�EFNBOEJOH�UIBU�BMM�BSNFE�HSPVQT�SF�

TQFDU�UIFJS�DPOTUJUVUJPOBM�SJHIU�UP�BVUPOPNPVT�TFMG�
HPWFSOBODF�BOE�TUBZ�PĊ�UIFJS�MBOET�

1FBTBOU� WJMMBHFT� IBWF� GPMMPXFE� UIF� FYBNQMF� PG�
UIF�JOEJHFOPVT�QFPQMF
�EFDMBSJOH�UIFNTFMWFT�i1FBDF�
$PNNVOJUJFT�w�"OE�JO�WJPMFODF�UPSO�DJUJFT�MJLF�.F�
EFMMÓO
� ZPVUI� HSPVQT� IBWF� EFDMBSFE� UIFJS� TPMJEBSJUZ�
XJUI� UIFTF� SVSBM�NPWFNFOUT� BOE� QMFEHFE� UP� SFTJTU�
DPOTDSJQUJPO�JOUP�UIF�BSNFE�GPSDFT��

ɨF�JOEJHFOPVT�NPWFNFOU�JT�NPTU�BEWBODFE�JO�
UIF�TPVUIFSO�QSPWJODF�PG�$BVDB
�XIFSF� JOEJHFOPVT�
DPNNVOJUJFT� MBVODIFE� BO� VOQSFDFEFOUFE� NPWF�
NFOU�GPS�BVUPOPNZ��"GUFS�NBSDIJOH�GPVS�EBZT�GSPN�
UIFJS�NPVOUBJO�DPNNVOJUJFT
�TPNF���
����*OEJBOT�

*OEJHFOPVT�$PMPNCJBOT�
NBSDI�BMPOH�UIF�1BO�
"NFSJDBO�)JHIXBZ�JO�
$BVDB�QSPWJODF

.
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BSSJWFE� JO� UIF�DJUZ�PG�$BMJ�PO�4FQUFNCFS�����ɨFZ�
NBSDIFE�JO�TQJUF�PG�UISFBUT�BOE�JOUJNJEBUJPO��

&OUJUMFE�UIF�.JOHB�GPS�-JGF
�)BQQJOFTT
�+VTUJDF�
BOE� -JCFSUZ
� UIF�NBSDI� XBT� PSHBOJ[FE� CZ� UIF� 3F�
HJPOBM�*OEJHFOPVT�$PVODJM�PG�$BVDB�	$3*$
�BOE�JUT�
MPDBM�BċMJBUF
�UIF�"TTPDJBUJPO�PG�*OEJHFOPVT�$PVO�
DJMT�PG�/PSUIFSO�$BVDB�	"$*/
��.JOHB�JT�BO�JOEJH�
FOPVT�XPSE�GPS�B�DPMMFDUJWF�XPSL�QBSUZ�

"U�FBDI�TUPQ�BMPOH�UIF�XBZ
�NBSDIFST�NFU�XJUI�
MPDBM� QFPQMF� JO� DPNNVOJUZ� NFFUJOHT
� BOE� MPDBM�
SFTJEFOUT�KPJOFE�UIF�NBSDI��.BOZ�KPJOFE�XIFO�UIF�
NBSDI�SFBDIFE�UIF�"GSP�$PMPNCJBO�DPNNVOJUZ�PG�
7JMMBSJDB�� ɨF� "GSP�$PMPNCJBOT
� MJLF� UIF� *OEJBOT
�
BSF�PċDJBMMZ�FOUJUMFE�UP�BVUPOPNZ�VOEFS�UIF������
DPOTUJUVUJPO�B�HVBSBOUFF�UIFZ�TBZ�JT�SPVUJOFMZ�WJP�
MBUFE�CZ�BSNFE�HSPVQT�

ɨPVTBOET� DBNQFE� PVU� BU� $BMJ�T� TUBEJVN� BGUFS�
UIF�4FQUFNCFS����SBMMZ�BOE�DPOWFOFE�BO�*OEJHFOPVT�
BOE�1PQVMBS�$POHSFTT�UIF�GPMMPXJOH�EBZ��$PMPNCJB�T�
IBSEMJOF�1SFTJEFOU�"MWBSP�6SJCF�EFMJWFSFE�BO�PQFOMZ�
IPTUJMF� UFMFQIPOF�NFTTBHF� GSPN� UIF� TUBEJVN� TUBHF
�
BDDVTJOH� UIF�NBSDIFST�PG� FYQMPJUJOH� UIF�BVUPOPNZ�
JTTVF�PO�CFIBMG�PG�PQQPTJUJPO�QPMJUJDBM�QBSUJFT��

/POFUIFMFTT
�UIF�HPWFSONFOU�BQQFBSFE�UP�CFOE�
UP�UIF�QSFTTVSF�CSPVHIU�CZ�UIF�NBSDI��"MDJCJBEFT�&T�
DVF�.VTJDVF
�B�USBEJUJPOBM�MFBEFS�GSPN�UIF�/BTB�*O�
EJBO�SFTFSWF�PG�4BO�'SBODJTDP
�XIP�IBE�CFFO�BSSFTUFE�
4FQUFNCFS���CZ�B�TQFDJBM�/BUJPOBM�1PMJDF�"OUJ�5FS�
SPSJTU�6OJU
�XBT� SFMFBTFE�4FQUFNCFS�����&TDVF�IBE�
CFFO�BSSFTUFE�PO�UIF�TQVSJPVT�DIBSHF�PG�iDPOTQJSBDZ�
UP�DPNNJU�EFMJORVFODZ
w�BOE�UIF�NPWF�XBT�XJEFMZ�
TFFO�BT�HPWFSONFOU�JOUJNJEBUJPO�PG�UIF�.JOHB��

*OUJNJEBUJPO� BMTP� DBNF� GSPN� PVUMBXFE� BSNFE�
HSPVQT�� *OEJHFOPVT� BVUIPSJUJFT� JO� UIF� DPNNVOJUZ�
PG�"MUP�/BZB�SFQPSUFE�UIBU�TLJ�NBTLFE�QBSBNJMJUBSZ�
USPPQT�BTTFNCMFE�PO�UIF�SPBE�MFBEJOH�GSPN�UIF�WJMMBHF�
BT�UIF�MPDBM�DPOUJOHFOU�QSFQBSFE�UP�KPJO�UIF�.JOHB��

(VFSSJMMBT�PG�UIF�3FWPMVUJPOBSZ�"SNFE�'PSDFT�PG�
$PMPNCJB�	'"3$
�BCEVDUFE�mWF�JOEJHFOPVT�MFBEFST�
GSPN�$BVDB�T�5PSJCJP�NVOJDJQBMJUZ
�B�/BTB�DPNNV�
OJUZ�IJHI�JO�UIF�NPVOUBJOT
�TIPSUMZ�CFGPSF�UIF�NBSDI��
ɨF�IPTUBHFT�JODMVEFE�"SRVJNFEFT�7JUPOBT
�5PSJCJP�T�
NBZPS
� BOE� (JMCFSUP� .VOP[
� EJSFDUPS� PG� 5PSJCJP�T�
/BTB�MBOHVBHF�VOJWFSTJUZ�CPUI�SFDPHOJ[FE�BT�i.BT�
UFST�PG�8JTEPNw�CZ�UIF�6OJUFE�/BUJPOT�&EVDBUJPOBM
�
4DJFOUJmD� BOE� $VMUVSBM� 0SHBOJ[BUJPO� 	6/&4$0
�
GPS�UIFJS�FĊPSUT�UP�QSFTFSWF�JOEJHFOPVT�LOPXMFEHF��

$3*$�BOE�"$*/�JTTVFE�B�TUBUFNFOU�EFNBOEJOH�
JNNFEJBUF� SFMFBTF� PG� UIF� MFBEFST
� CVU� PQQPTJOH� BOZ�
NJMJUBSZ�PQFSBUJPO�BOE�JOTJTUJOH�UIBU�BVUIPSJUJFT�SFTQFDU�
UIFJS�SJHIU�UP�TFFL�SFTPMVUJPO�iUISPVHI�PVS�BVUPOPNPVT�
NFDIBOJTNT�PG�QFBDFGVM�JOEJHFOPVT�SFTJTUBODF�w�

0O�4FQUFNCFS��
�TPNF�����NFNCFST�PG�UIF�/BTB�
*OEJHFOPVT� (VBSE
� BSNFE� POMZ� XJUI� DFSFNPOJBM�
TUBĊT
�NBSDIFE�GSPN�5PSJCJP�EPXO�JOUP�UIF�SBJOGPS�
FTU�PG�$BRVFUB�XIFSF�UIF�NFO�XFSF�CFJOH�IFME��"GUFS�
B�EBZ�MPOH�TUBOE�PĊ�CFUXFFO�UIF�*OEJHFOPVT�(VBSE�
BOE�UIF�HVFSSJMMBT
�UIF�NFO�XFSF�SFMFBTFE��

i8IFO� UIFZ� TQFBL�PG�$PMPNCJB
� UIFZ� TQFBL�PG�
UIF�OBSDP� USBċD
� UIFZ� TQFBL�PG�XBS� BOE� WJPMFODF
w�
TBZT� -VJT� &WFMJP� *QJB
� B�/BTB� MFBEFS� GSPN�5PSJCJP��
iɨFZ� EPO�U� TQFBL� PG� UIF� OFX� QPMJUJDBM� QSPDFTT�XF�
BSF�CVJMEJOH�w�

1FBTBOUT�EFDMBSF�i1FBDF�$PNNVOJUJFTw
.FTUJ[P� QFBTBOUT� BSF� TUBSUJOH� UP� GPMMPX� UIF� MFBE� PG�
$PMPNCJB�T�*OEJBOT�JO�EFDMBSJOH�iBDUJWF�OFVUSBMJUZw�JO�
UIF�XBS��0OF�PG�UIF�mSTU�HSPVQT�UP�EP�TP�XBT�4BO�+PTÏ�
EF�"QBSUBEP
�B�WJMMBHF�JO�$PMPNCJB�T�OPSUIFSO�6SBCB�
SFHJPO
�XIJDI�EFDMBSFE�JUTFMG�B�i1FBDF�$PNNVOJUZw�JO�
����
�BGUFS�SFQFBUFE�JODVSTJPOT�CZ�BSNZ
�QBSBNJMJUBSZ
�
BOE�HVFSSJMMB�GPSDFT�IBE�MFGU�TFWFSBM�WJMMBHFST�EFBE�

"SNFE�HSPVQT� DPOUJOVF� UP�NFOBDF� UIF� WJMMBHF��
0O� .BZ� ��
� 1SFTJEFOU� 6SJCF� JTTVFE� B� TUBUFNFOU�
UISFBUFOJOH� MFBEFST� PG� UIF� 1FBDF�$PNNVOJUZ�XJUI�
BSSFTU� GPS� iPCTUSVDUJOH� KVTUJDFw� CZ� OPU� DPPQFSBUJOH�
XJUI�HPWFSONFOU�FĊPSUT�BHBJOTU�UIF�HVFSSJMMBT��4VDI�
BDDVTBUJPOT�IBWF�NBEF�UIF�WJMMBHF�B�UBSHFU�GPS�NJMJ�
UBSZ�BOE�QBSBNJMJUBSZ�WJPMFODF�JO�UIF�QBTU��6SJCF�BMTP�
UISFBUFOFE�JOUFSOBUJPOBM�WPMVOUFFST�XJUI�BSSFTU�BOE�
EFQPSUBUJPO� GPS� TVQQPSUJOH� UIF� 1FBDF�$PNNVOJUZ�
CZ�TFSWJOH�BT�IVNBO�SJHIUT�PCTFSWFST�

+VTU� EBZT� BGUFS� 6SJCF�T� TUBUFNFOU
� PO� +VOF� �
�
BSNZ� BOE�/BUJPOBM� 1PMJDF� BHFOUT� FOUFSFE� 4BO� +PTÏ�
EF�"QBSUBEP
�EFNBOEJOH�UIF�QBQFST�PG�NFNCFST�PG�
1FBDF�#SJHBEFT�*OUFSOBUJPOBM�TUBUJPOFE�BU�UIF�WJMMBHF�
BOE�BOOPVODJOH� UIBU�B�QFSNBOFOU�/BUJPOBM�1PMJDF�
TUBUJPO�XPVME�CF�FTUBCMJTIFE�BU�UIF�WJMMBHF��*O�TVC�
TFRVFOU� XFFLT
� MPDBM� QBSBNJMJUBSJFT� UISFBUFOFE� UP�
SF�MBVODI� UIF� iGPPE� CMPDLBEFw� PG� UIF� WJMMBHF� UIBU�
UIFZ�IBWF�NBJOUBJOFE�JOUFSNJUUFOUMZ�TJODF�UIF�1FBDF�
$PNNVOJUZ�XBT�EFDMBSFE
�CZ�FSFDUJOH�DIFDLQPJOUT�
PO�UIF�POMZ�SPBE�MJOLJOH�JU�UP�UIF�OFBSFTU�UPXO��4FW�
FSBM�MPDBM�SFTJEFOUT�IBWF�CFFO�LJMMFE�CZ�HVONFO�PO�
UIF�SPBE�JO�SFDFOU�ZFBST�

"GUFS� UIF� UISFBUT
� UIF�1FBDF�$PNNVOJUZ� JTTVFE�
B� TUBUFNFOU�� i8F� BHBJO� SFJUFSBUF� PVS� DPNNJUNFOU�
UP�DPOUJOVF�CVJMEJOH�QBUIT�PG�EJHOJUZ� JO�UIF�NJETU�
PG�UIF�XBS�w�

i0VS� OFVUSBMJUZ�NFBOT� XF� XJMM� OPU� QBSUJDJQBUF�
XJUI�BOZ�BSNFE�BDUPST
w�TBZT�.BSJB�#SJHJEB�(PO[B�
MF[
�POF�PG�UIF�1FBDF�$PNNVOJUZ�MFBEFST��i#VU�XF�
XJMM�EFOPVODF�IVNBO�SJHIUT�BCVTFT�CZ�BOZ�TJEF�w�

ɨF�QFBDF� DPNNVOJUZ�NPWFNFOU� JT� TQSFBEJOH��
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HMPCBMTIJGUWJMMBHFT� JO� UIF� "OUJPRVJB� IJHIMBOET
� #PMJWBS� QSPW�
JODF
�BOE�$IPDP�QSPWJODF�IBWF�BMTP�EFDMBSFE�UIFN�
TFMWFT�QFBDF�DPNNVOJUJFT
�BOE�JOEFQFOEFOU�QFBTBOU�
DPNNVOJUJFT� PG� UIF� $JNJUBSSB� WBMMFZ� BOOPVODFE�
UIFJS�OPO�DPPQFSBUJPO�XJUI�BSNFE�HSPVQT�

:PVUI�TBZ�OP�UP�DPOTDSJQUJPO�
"O� VSCBO� DPVOUFSQBSU� UP� UIFTF�NPWFNFOUT� JT�3FE�
+VWFOJM
�PS�:PVUI�/FUXPSL
�GPVOEFE�JO������JO�.F�
EFMMÓO�T�QPPS�CBSSJPT�UP�QSPNPUF�ZPVUI�QBSUJDJQBUJPO�
JO�QPMJUJDBM�MJGF��.JMFOB�.FOFTFT
�B�QPMJUJDBM�TDJFODF�
TUVEFOU�XIP�BMTP�UFBDIFT�JONBUFT�JO�.FEFMMÓO�T�QSJT�
POT�BCPVU�UIFJS�IVNBO�SJHIUT
�FYQMBJOT�UIF�HSPVQ�T�
QVSQPTF��i8F�QSPNPUF�BO�BMUFSOBUJWF�ZPVUI�DVMUVSF�
UP�UIBU�PG�HBOHT�BOE�TJDBSJPT
w�PS�IJSFE�BTTBTTJOT
�TIF�
TBZT�� i8F� VTF� UIFBUFS� BOE� BSU� UP� SFBDI� PVU� UP� UIF�
DJUZ�T�ZPVUI�w�.BOZ�ZPVOH�3FE�BDUJWJTUT�BSF�GPSNFS�
HBOH�NFNCFST�XIP� GPVOE�OFX�EJSFDUJPO� BGUFS� FY�
QFSJFODJOH�B�3FE�QSFTFOUBUJPO�JO�.FEFMMÓO�T�TDIPPMT��

.FEFMMÓO�T�QPPS�CBSSJPT�BSF�BT�NVDI�BČJDUFE�CZ�
$PMPNCJB�T� XBS� BT� UIF� SVSBM� DBNQFTJOP� DPNNVOJ�
UJFT� PG� 6SBCB� BOE� $BVDB��ɨF� DJUZ�T� ;POB� $FOUSP�
0SJFOUBM
�XIFSF�UIF�3FE�XBT�GPVOEFE
�XBT�UIF�TJUF�
PG�B������NBTTBDSF�PG�OJOF�ZPVUIT�CZ�QMBJODMPUIFE�
QPMJDF��*O������BO�BSNZ�TXFFQ�PG�UIF�$PNVOB����
EJTUSJDU
�XIJDI�IBE�CFDPNF�B�TUSPOHIPME�PG�BO�VSCBO�
HVFSSJMMB�NJMJUJB
�MFGU�TPNF����EFBE��*O�UIJT�BOE�PUI�
FS�PVUMZJOH�QPPS�EJTUSJDUT�UIBU�DMJNC�UIF�TUFFQ�IJMMT�
PWFSMPPLJOH� UIF� DJUZ� DFOUFS
� UIF� OPUPSJPVT� .FUSP�
#MPD�QBSBNJMJUBSZ�JT�XBHJOH�B�XBS�PG�FYUFSNJOBUJPO�
BHBJOTU�TUSFFU�HBOHT�BOE�VSCBO�HVFSSJMMBT��

ɨF�3FE�+VWFOJM�JT�QBSU�PG�B�OFUXPSL�PG�DPNNVOJUZ�
DFOUFST�JO�UIFTF�WJPMFODF�SBWBHFE�EJTUSJDUT�BUUFNQUJOH�
UP� QSPNPUF� FEVDBUJPO
� TFMG�IFMQ� BOE�IVNBO� SJHIUT��
ɨF�3FE�T�NPTU�JNQPSUBOU�XPSL�JT�JO�BEWPDBUJOH�UIF�
SJHIU�PG�DPOTDJFOUJPVT�PCKFDUJPO�BOE�TVQQPSUJOH�$P�
MPNCJBO�ZPVUI�XIP�SFGVTF�UP�TFSWF�JO�UIF�BSNZ��

ɨF�HSPVQ�IBT�BMTP�DPNF�VOEFS�BUUBDL��0O�+VMZ�
��
�UIF�IPNF�PG�B�MFBEJOH�3FE�NFNCFS�XBT�WJTJUFE�
CZ� UXP� BSNFE�NFO�XIP� mSTU� TBJE� UIFZ� XFSF� XJUI�
UIF�QBSBNJMJUBSZ�BOE�MBUFS�DMBJNFE�UP�CF�GSPN�B�HPW�
FSONFOU�FOGPSDFNFOU�BHFODZ��ɨF�3FE�BDUJWJTU�XBT�
PVU�BU�UIF�UJNF
�CVU�IFS�NPUIFS�XBT�BU�IPNF�XJUI�
B� UXP�NPOUI�PME� CBCZ��ɨF�NPUIFS� XBT�NFOBDFE�
XJUI�QJTUPMT
�UJFE�VQ
�BOE�MPDLFE�JO�UIF�CBUISPPN�BT�
UIF�NFO�TFBSDIFE�UIF�IPVTF��ɨF�NFO�MFGU�XJUI�UIF�
NPUIFS�TUJMM�USBQQFE�BOE�UIF�CBCZ�BTMFFQ�JO�BOPUIFS�
SPPN�TIF�FWFOUVBMMZ�NBOBHFE�UP�GSFF�IFSTFMG��3FE�
+VWFOJM�DPOTJEFST�UIF�JOWBTJPO�BO�JNQMJDJU�UISFBU�UP�
NFNCFST�PG�UIF�PSHBOJ[BUJPO��

"OE�BU�UIF�BOOVBM�.BZ�%BZ�NBSDI�JO�.FEFMMÓO�
UIJT� ZFBS
� QPMJDF� CSVUBMMZ� BUUBDLFE�NFNCFST� PG� UIF�

3FE
� JOKVSJOH� UISFF� BOE� MFBWJOH� POF� IPTQJUBMJ[FE��
5XFOUZ� 3FE� BDUJWJTUT� BU� UIF� NBSDI� IFME� CBOOFST�
SFBEJOH�i/P�"SNZ�%FGFOET�UIF�1FBDFw�BOE�i/FJUIFS�
8BS�UIBU�%FTUSPZT�6T�OPS�1FBDF�UIBU�0QQSFTTFT�6T�w�
ɨF�WJPMFODF�CFHBO�XIFO�POF�PG�UIF�USBEF�VOJPOJTUT�
JO� UIF�NBSDI
�BQQBSFOUMZ� TVTQFDUFE�PG� TQSBZ�QBJOU�
JOH�TMPHBOT�PO�B�XBMM
�XBT�DIBTFE�EPXO�CZ�UIF�QPMJDF�
KVTU�BT�IF�SFBDIFE�UIF�ZPVOH�QBDJmTU�NBSDIFST��.BS�
UÓO�&NJMJP�3PESJHVF[
�XIP�FEJUT�3FE�+VWFOJM�T�OFXT�
MFUUFS�.BM�$SFZFOUF
�UISFX�IJNTFMG�PWFS�UIF�VOJPOJTU�
JO�BO�FĊPSU�UP�QSPUFDU�IJN�GSPN�UIF�TXJOHJOH�DMVCT��
8IFO�IF�TUBSUFE�SFDFJWJOH�CMPXT�IJNTFMG
�PUIFS�3FE�
BDUJWJTUT�UISFX�UIFJS�CPEJFT�JO�GSPOU�PG�IJN��0OF�SF�
DFJWFE� B� CMPPEZ� OPTF
� BOE� UXP�XFSF� TQSBZFE�XJUI�
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