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4PNF�PG�JU�XBT�QMBJO�PSOFSJOFTT�XF�KVTU�XFSFO�U�
HPJOH� UP� HJWF� VQ� PVS� ESFBN� BT� MPOH� BT� XF� DPVME�
TDSBQF�UPHFUIFS�NPOFZ�UP�QBZ�UIF�QSJOU�CJMM�	FWFO�JG�
UIBU�TPNFUJNFT�NFBOU�NJTTJOH�B�QBZDIFDL
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4PNF�PG�JU�XBT�MVDL��8F�XFSF�BCMF�UP�SFDSVJU�BO�
FYUSBPSEJOBSZ�HSPVQ�PG�QFPQMF�UP�TFSWF�PO�UIF�TUBĊ�
BOE�CPBSE
�BOE�BT�WPMVOUFFST�BOE�JOUFSOT��

4PNF�PG�JU�XBT�UIBU�XF�NFU�B�OFFE��1FPQMF�XBOU�
UP� MFBSO�BCPVU�QPTTJCJMJUJFT� GPS�QSPGPVOE�DIBOHF�BU�
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IBWF�CFFO�XJUI�VT�TJODF�UIF�CFHJOOJOH��.BOZ�NPSF�
IBWF� KPJOFE�VT� TJODF� BOE� UIFO� TQSFBE� UIF�XPSE� UP�
PUIFST��"OE�NBOZ�PG�ZPV�IBWF�HJWFO�HJGU� TVCTDSJQ�
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ɨF�HMPCBM�DSJTFT�UIBU�TQVSSFE�PVS�GPVOEJOH�BSF�
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DBO�TVTUBJO�VT��8JUI�ZPVS�TVQQPSU
�XF�XJMM�DPOUJOVF�
SFBDIJOH�NPSF�BOE�NPSF�QFPQMF�XJUI�TUPSJFT�PG�UIF�
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EFWPUJPO� 	WPDJGFSPVTMZ� QSBDUJDFE�
CZ� UIF� QSFTJEFOU�BOZ� QSFTJEFOU

�
XF� TPX� UIF� HSFBUFTU� EJTUVSCBODFT�
BDSPTT� UIF�QMBOFU
�XBTUF� FOPSNPVT�
SFTPVSDFT� PO� UIF� NJMJUBSZ
� IBWF�
VODPOTDJPOBCMF� MFWFMT� PG� EPNFTUJD�
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�CVU� *�CFMJFWF� JG�NPSF�
XPNFO�TUFQQFE�GPSXBSE�UIFZ�	BOE�
XF
� XPVME� CF� FOSJDIFE� BOE� FN�
CPMEFOFE�

�"MJDF�)PMTUFJO�.BDL
WJB�F�NBJM

'JOEJOH�4VQQPSU
4PNF�PG�VT��MPDBM�"QUPT
�$BMJGPSOJB
�
XPNFO�IBWF�CFFO�NFFUJOH�NPOUI�
MZ�TJODF�CFGPSF�UIF�*SBR�XBS�GPS�TVQ�
QPSU
� VOEFSTUBOEJOH�PG� JTTVFT
� BOE�
BDUJPO��

#FUUZ�.JDIFMP[[J
WJB�F�NBJM

8IFSF�"SF�UIF�$VMUVSBM��
$SFBUJWFT 
:PVS� JTTVF� PO� $VMUVSBM� $SFBUJWFT�
	8JOUFS� ����
� CMFX� NF� BXBZ��
8IFSF� BSF� UIF� $VMUVSBM� $SFBUJWFT�
OPX �5IFJS�XFCTJUF� TFFNT� UP�IBWF�
CFFO�BCBOEPOFE�BSPVOE�������

8IBU� *� MPOH� UP� TFF� JT�B� MPDBMMZ�
IPTUFE� HBUIFSJOH� 	CVU� QBSU� PG� B��
OBUJPOBM� HSBTTSPPUT� NPWFNFOU
�
UIBU�DPVME�SBMMZ�BSPVOE�UIF�DVMUVSBM��
DSFBUJWF� XPSMEWJFX�B� NFFUJOH�
QMBDF�UIBU�DPVME�QVU�TQJSJU�BOE�WBM�
VFT�BOE�PVS�XPSMEWJFX�GJSTU��

8IBU� *� GFFM� XBT� TP� FTTFOUJBM�
BCPVU�1BVM�3BZ�BOE�4IFSSZ�"OEFS�
TPO�T� XPSL
� BOE� ZPVS� JTTVF� PO� JU
�
XBT�UIBU�JU�DVU�BDSPTT�UIF�MJOFT�UIBU�
EJWJEF� FWFO� VT
� UIF� GSFF� UIJOLFST
�
UIF�POFT�XJUI�IFBSUT�PQFO�FOPVHI�
UP�ESFBN�PG�B�CFUUFS�XPSME�BOE�MJWFT�
XF�BSF�XJMMJOH�UP�DPNNJU�UP�XPSL�
JOH�UPXBSET�JU��8IBU�PG�UIF�QSP�MJGF�
NPUIFS� XIP� TVQQPSUT� HSFFO� QPMJ�
UJDT� PS� UIF� HBZ�3FQVCMJDBO� PS� BOZ�
OVNCFS� PG� PUIFS� DPNCJOBUJPOT� PG�
QFSTQFDUJWFT �

8F� BSF� BMSFBEZ� PVU� IFSF
� CVU�
MJLF�JTMBOET�JO�WBSJPVT�TUSFBNT��5IF�
XPSMEWJFX�	UIF�DVMUVSBM�DSFBUJWF�WBM�
VFT� BOE� QFSTQFDUJWF
� JUTFMG� JT� XIBU�
DPVME�CSJOH�VT�UPHFUIFS�

+VMJFU�5SBJM
$IBSMPUUFTWJMMF
�7JSHJOJB

SF
BE

FS
TG

PS
VN

XIFO�ZPV�PSEFS�B���ZFBS�TVCTDSJQUJPO�
BU�KVTU������0S�USZ�B���ZFBS�TVCTDSJQUJPO
GPS�����	UIBU�T�TUJMM�����PĊ�UIF�ZFBSMZ�

TVCTDSJQUJPO�SBUF
��0SEFS�POMJOF�PS�DBMM�VT�
BU��������������

XXX�ZFTNBHB[JOF�PSH

PVS�ZFBSMZ�TVCTDSJQUJPO�SBUF
���

��
PĊ�
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JOEJDBUPST

"TJBO�"DUJWJTUT�+PJO��
�������'PSDFT�"HBJOTU�850

*OUFSOBUJPOBM� USBEJOH� IVC� )POH�
,POH� TBX� NBTTJWF� QSPUFTUT�
BHBJOTU� UIF�8PSME� 5SBEF� 0SHBOJ�
[BUJPO�T�NFFUJOH�UIFSF�JO�%FDFN�

CFS��8IJMF�UIF�QSPUFTUT�EJE�OPU�TVDDFFE�
JO� DBVTJOH� UIF� DPMMBQTF� PG� UIF� NFFU�
JOHT
�BT�UIFZ�EJE�JO������BOE�JO�����
�
UIFZ�EJE� MJOL�HSBTTSPPUT�BDUJWJTUT� GSPN�
BSPVOE�"TJB�UP�TIBSF�TUSBUFHJFT��

#JMMFE� BT� B� iEFWFMPQNFOU� SPVOEu�
UP� EJTDVTT� BHSFFNFOUT� UP� IFMQ� EFWFM�
PQJOH�DPVOUSJFT�IBSNFE�CZ�VOCBMBODFE�
HMPCBM� USBEF
� UIF�NFFUJOHT� SFTVMUFE� JO�
GFX�DPODFTTJPOT�GSPN�EFWFMPQFE�DPVO�
USJFT�� &VSPQF� BOE� UIF� 6�4�� BHSFFE� UP�
TFU�B������UBSHFU�EBUF�GPS�FMJNJOBUJOH�
BHSJDVMUVSBM� FYQPSU� TVCTJEJFT
� B� TNBMM�
GSBDUJPO�PG�UPUBM�TVCTJEJFT
�XIJDI�5IJSE�
8PSME�DPVOUSJFT�DMBJN�JODSFBTF�QPWFSUZ�
BOE�IVOHFS�JO�QPPS�DPVOUSJFT�

4FBTPOFE� BDUJWJTUT� GSPN� ,PSFB
�
MPOH�VTFE� UP� GBDJOH� SJPU� QPMJDF
� KPJOFE�
)POH� ,POH� QSPUFTUFST� JO� EJTPCFZJOH�
QPMJDF�PSEFST�BHBJOTU�NBSDIJOH�UPXBSE�
UIF� DPOWFOUJPO� DFOUFS�� 6TJOH� B� USBEF�
NBSL� QSPUFTU� UFDIOJRVF
� UIF� ,PSFBOT�
NBSDIFE� CZ� CPXJOH
� LOFFMJOH� PO� UIF�
QBWFNFOU
�SJTJOH�UP�UIFJS�GFFU�BOE�UBL�
JOH� UISFF� TUFQT
� UIFO� CPXJOH� BHBJO��
"MUIPVHI� QSPUFTUFST�XFSF� CBSSFE� GSPN�
DPNJOH�XJUIJO� TJHIU� PG� UIF� DPOWFOUJPO�
DFOUFS
� UIF� GPVS�IPVS� QSPDFTTJPO� ESFX�
UIF�DJUZ�T�BUUFOUJPO�

1PMJDF�àSFE�UFBS�HBT�BOE�SVCCFS�CVM�
MFUT�BU�NBSDIFST�XIFO�UIFZ�OFBSFE�UIF�
DPOWFOUJPO�DFOUFS�BOE�BSSFTUFE��
����
QFPQMF�XIP�XFSF�TUBHJOH�B�TJU�JO��.PTU�
XFSF�MBUFS�SFMFBTFE�XJUIPVU�DIBSHF
�CVU�
��� QSPUFTUFST� SFDFJWFE� GPSNBM� USJBMT�
GPS� VOMBXGVM� BTTFNCMZ�� 4JY� EBZT� MBUFS
�
TVQQPSUFE� CZ� B� XBWF� PG� JOUFSOBUJPOBM�

TPMJEBSJUZ��BDUJPOT
�BMM�CVU�UISFF�XFSF�SF�
MFBTFE�XJUI�BMM�DIBSHFT�ESPQQFE��5ISFF�
,PSFBO�BDUJWJTUT�BSF�TUJMM�CFJOH�DIBSHFE�
GPS� VOSFHJTUFSFE� BOE� VOMBXGVM� BTTFN�
CMZ
�XJUI�UIFJS�IFBSJOH�TFU�GPS�.BSDI�

"DUJWJTUT� BMTP� DSFBUFE� B� QBSBMMFM�
GPSVN� UP� EJTDVTT� BMUFSOBUJWFT� UP�850�
QPMJDJFT��.PSF�UIBO�����HSPVQT�QBSUJDJ�
QBUFE�JO�TFTTJPOT�UIBU�JODMVEFE�BO�JO�
UFSOBUJPOBM�ZPVUI�EJBMPHVF
�B�XPNFO�T�
GPSVN
� VOJPO� BOE� GBSNFST�� NFFUJOHT
�
BOE�XPSLTIPQT� GPDVTFE�PO� GBJS� USBEF
��
GPPE
�BOE�QVCMJD�TFSWJDFT�GPS�BMM�

�-JMKB�0UUP�BOE�4UFQIBOJF�'VOH
'PS�NPSF�PO�UIF�)POH�,POH�QSPUFTUT�

BHBJOTU�UIF�850
�TFF�XXX�GPDVTXFC�PSH�PS�

XXX�PBLMBOEJOTUJUVUF�PSH��

)PVTUPO�+BOJUPST�8JO�
6OJPO�4USVHHMF

/FBSMZ� �
���� KBOJUPST� JO� )PVTUPO�
IBWF�KPJOFE�VOJPO�SBOLT�JO�POF�PG�

UIF�NPTU�TVDDFTTGVM�PSHBOJ[JOH�ESJWFT�
FWFS�JO�UIF�TPVUIFSO�6OJUFE�4UBUFT��

*O�/PWFNCFS
�KVTU�B�GFX�NPOUIT�BG�
UFS�UIF�4FSWJDF�&NQMPZFFT�*OUFSOBUJPOBM�
6OJPO�	4&*6
�CFHBO�BO�PSHBOJ[JOH�ESJWF
�
�
���� NPTUMZ� -BUJOP� KBOJUPST� TFDVSFE�
UIF� SJHIU� UP� CBSHBJO� DPMMFDUJWFMZ�� 5IF�
KBOJUPST
�XIP�NBLF�VQ����QFSDFOU�PG�UIF�
DJUZ�T�KBOJUPSJBM�XPSL�GPSDF�BOE�DMFBO�GPVS�
PG�UIF�MBSHFTU�CVJMEJOHT�JO�)PVTUPO
�FBSO�
POF�PG�UIF�DPVOUSZ�T�MPXFTU�QBZ�SBUFT�
BO�BWFSBHF�PG�������BO�IPVS�PS������
QFS� XFFL�BOE� EP� OPU� SFDFJWF� IFBMUI�

4PVUI�,PSFBO�QSPUFTUFST�
QFSGPSNFE�B�SJUVBM�JO�
QSPUFTU�PG�UIF�850�PO�
%FDFNCFS���
�BT�UIFZ�
NBSDIFE�UPXBSET�UIF�
)POH�,POH�$POWFOUJPO�
$FOUFS
�XIFSF�UIF��
TJYUI�850�.JOJTUFSJBM��
DPOGFSFODF�NFU�

#
VMMJU�.
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JO
EJ
DB
UP
ST

DBSF� CFOFàUT�� 5FYBT
� MJLF�NVDI� PG� UIF�
4PVUI
�IBT�B�MPX�SBUF�PG�VOJPOJ[BUJPO�

5IF� KBOJUPST� XPSL� GPS� UIF� TBNF�
DPNQBOJFT� UIBU� FNQMPZ� VOJPOJ[FE�
XPSLFST� JO�$IJDBHP
� -PT�"OHFMFT
�BOE�
/FX�:PSL
�XIFSF�UIFZ�BSF�QBJE�B�IJHIFS�
XBHF��KBOJUPST�JO�/FX�:PSL�$JUZ�FBSO�BO�
BWFSBHF�����BO�IPVS
�XIJMF�KBOJUPST�JO�
$IJDBHP�BSF�QBJE��������BO�IPVS��4&*6�
KBOJUPST� TUBHFE� TZNQBUIZ� XBMLPVUT� JO�
���PUIFS�DJUJFT�BOE�IPOPSFE�UIF�QJDLFU�
MJOFT�PG�)PVTUPO� KBOJUPST�EVSJOH�B����
EBZ� TUSJLF�� 5IF� VOJPO� BMTP� HBSOFSFE�
TVQQPSU� GSPN� MPDBM� SFMJHJPVT�BOE� DPN�
NVOJUZ� MFBEFST
� QFOTJPO� GVOET
� BOE�
QPMJUJDJBOT
�JODMVEJOH�UIF�DJUZ�T�NBZPS��

/FHPUJBUJPOT� GPS� B� DPOUSBDU� BSF�
FYQFDUFE� UP� CFHJO� TPPO� JO� )PVTUPO
�
XIJMF� 4&*6� JT� BMTP� USZJOH� UP� VTF� UIF�
NPNFOUVN� GSPN� UIF� WJDUPSZ� UP� VOJPO�
J[F�KBOJUPST�JO�"UMBOUB
�1IPFOJY
�BOE�JO�
TIPQQJOH�NBMMT�OBUJPOXJEF��

4&*6�DVSSFOUMZ�SFQSFTFOUT�����NJM�
MJPO� XPSLFST� BDSPTT� UIF� DPVOUSZ�� 5IF�
VOJPO� SFDFOUMZ� CSPLF� BXBZ� GSPN� UIF�
"'-�$*0�UP�GPSN�$IBOHF�UP�8JO
�B�GFE�
FSBUJPO� PG� TFWFO� VOJPOT� UIBU� UPHFUIFS�
SFQSFTFOU�����NJMMJPO�XPSLFST��

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

*NNJHSBOU�3JHIUT��
"EWPDBUF�)POPSFE

5IJT� ZFBS�T�3JHIU� -JWFMJIPPE�"XBSE�
IPOPST� BDUJWJTU� BOE� PSHBOJ[FS�

*SFOF� 'FSOBOEF[� GSPN� .BMBZTJB� GPS�
IFS� MJGFUJNF�T� XPSL� UP� IBMU� BCVTF� BOE�
WJPMFODF� BHBJOTU� QPPS�XPNFO�BOE�NJ�
HSBOU� XPSLFST�� 'FSOBOEF[� PSHBOJ[FE�
.BMBZTJB�T�àSTU�UFYUJMF�XPSLFST�VOJPO�JO�
UIF�����T
�MPCCJFE�GPS�XPNFO�T�SJHIUT
�
BOE� EPDVNFOUFE� JOKVTUJDF� BOE� BCVTF�
BNPOH�GBSN�XPSLFST��

"T�MFBEFS�PG�UIF�PSHBOJ[BUJPO�5FOB�
HBOJUB
� 'FSOBOEF[� DBNQBJHOT� GPS� UIF�
SJHIUT� PG� GPSFJHO� XPSLFST� BOE� XPNFO�
XJUI�)*7��)FS�XPSL� IBT� HJWFO� WJTJCJMJUZ�
BOE� WPJDF� UP� UIF�NPTU� EJTBEWBOUBHFE�
HSPVQT� JO� IFS� DPVOUSZ�� "T� B� SFTVMU� PG�
QVCMJTIJOH� SFTFBSDI� PO� UIF� NJTUSFBU�
NFOU�PG�NJHSBOU�XPSLFST
�TIF�XBT�BS�
SFTUFE� JO� ������ 5IF� USJBM� ESBHHFE� PO�
GPS�TFWFO�ZFBST�VOUJM
�JO�����
�TIF�XBT�
TFOUFODFE�UP�POF�ZFBS�JO�QSJTPO
�CVU�JT�
DVSSFOUMZ�GSFF�XJUI�BO�BQQFBM�QFOEJOH��

5IF�3JHIU�-JWFMJIPPE�"XBSE
�LOPXO�
BT�UIF�BMUFSOBUJWF�/PCFM
�IPOPST�iUIPTF�
PGGFSJOH� QSBDUJDBM� BOE� FYFNQMBSZ� BO�
TXFST� UP� UIF� NPTU� VSHFOU� DIBMMFOHFT�
GBDJOH� VT� UPEBZ�u� *SFOF� 'FSOBOEF[�
TIBSFT�UIF�QSJ[F�XJUI�3PZ�4FTBOB�BOE�
IJT�PSHBOJ[BUJPO�'JSTU�1FPQMF�PG�UIF�,B�
MBIBSJ�JO�#PUTXBOB
�IPOPSFE�GPS�EFGFOE�
JOH�#VTINFO�MBOE�SJHIUT
�BOE�XJUI�USBEF�
BDUJWJTUT�.BVEF�#BSMPX�BOE�5POZ�$MBSLF�
GSPN�$BOBEB��.FYJDBO�BSUJTU�'SBODJTDP�
5PMFEP�BMTP�SFDFJWFE�BO�BXBSE�GPS�USBOT�
GPSNJOH�IJT�OBUJWF�0BYBDB�JOUP�B�DFOUFS�
GPS�BSUT�BOE�DJWJD�BDUJWJTN�

�-JMKB�0UUP
'PS�NPSF�JOGPSNBUJPO�PO�UIF�BXBSE�BOE�JUT�

SFDJQJFOUT
�WJTJU�XXX�SJHIUMJWFMJIPPE�PSH�

.BSZMBOE�1BTTFT��
8BM�.BSU�-BX

.BSZMBOE�T�MFHJTMBUVSF�IBT�QBTTFE�
B�CJMM�FGGFDUJWFMZ�GPSDJOH�8BM�.BSU�

UP� TQFOE� NPSF� PO� FNQMPZFF� IFBMUI�
DBSF��5IF� MBX
�XIJDI� JT� UIF�àSTU�PG� JUT�
LJOE� JO� UIF� 6�4�
� SFRVJSFT� MBSHF� FN�
QMPZFST�UP�TQFOE�BU�MFBTU���QFSDFOU�PG�
UIFJS� QBZSPMM� PO� FNQMPZFF� IFBMUIDBSF�
DPWFSBHF�PS�QBZ�UIF�EJGGFSFODF�EJSFDUMZ�

JOUP�UIF�TUBUF�T�IFBMUIDBSF�QMBO�GPS�UIF�
QPPS��8BM�.BSU� JT� UIF�POMZ�DPNQBOZ� JO�
UIF�TUBUF� UIBU�DVSSFOUMZ� GBJMT� UIF� MBX�T�
SFRVJSFNFOUT�

.PSF� UIBO� ��� PUIFS� TUBUFT� BSF�
DPOTJEFSJOH� TJNJMBS� NFBTVSFT�� -BCPS�
VOJPOT
�XIJDI�QVTIFE�GPS�UIF�.BSZMBOE�
MBX
� QMBO� UP� UBSHFU�$PMPSBEP
�$POOFDUJ�
DVU
� BOE� 8BTIJOHUPO� TUBUF� GPS� TJNJMBS�
MBXT
�BDDPSEJOH�UP�5IF�8BTIJOHUPO�1PTU�

�$BSPMZO�.D$POOFMM

#FDIUFM�%SPQT�#PMJWJB
8BUFS�-BXTVJU

6OEFS�QSFTTVSF�GSPN�B�HMPCBM�HSBTT�
SPPUT�DBNQBJHO
�#FDIUFM�$PSQPSB�

UJPO�IBT�ESPQQFE�B�����NJMMJPO�MBXTVJU�
BHBJOTU� #PMJWJB� TUFNNJOH� GSPN� UIF�
DPVOUSZ�T� DBODFMMBUJPO� PG� B�XBUFS� DPO�
USBDU��#FDIUFM�JT�TFMMJOH�JUT����QFSDFOU�
TUBLF�JO�"HVBT�EFM�5VOBSJ
�UIF�DPNQBOZ�
UIBU�QSPWJEFT�SFTJEFOUJBM�XBUFS�TFSWJDF�
UP�#PMJWJBOT
�CBDL�UP�UIF�DPVOUSZ�GPS�UIF�
FRVJWBMFOU�PG�BCPVU����DFOUT��

#FDIUFM
� IFBERVBSUFSFE� JO� 4BO�
'SBODJTDP
�CSPVHIU�UIF�MBXTVJU�BHBJOTU�
#PMJWJB� BGUFS� NBTTJWF� QSPUFTUT� JO�
$PDIBCBNCB� JO� ����� GPMMPXJOH� MBSHF�
SBUF� JODSFBTFT� BOE� UIF� QSJWBUJ[BUJPO�
PG� XBUFS�� 5IF� #PMJWJBO� HPWFSONFOU�
DBODFMFE�UIF�DPOUSBDU�XJUI�#FDIUFM� JO�
UIF�XBLF�PG�UIF�QSPUFTUT
�BOE�UIF�TVJU�
EFNBOEFE� DPNQFOTBUJPO� GPS� MPTTFT�
#FDIUFM�DMBJNFE�JU�JODVSSFE�

5IF� MBXTVJU� XBT� CSPVHIU� UP� UIF�
*OUFSOBUJPOBM� $FOUFS� GPS� 4FUUMFNFOU�
PG� *OWFTUNFOU� %JTQVUFT
� B� DPVSU� PG�
UIF� 8PSME� #BOL� XIPTF� QSPDFFEJOHT�
BSF� VTVBMMZ� DMPTFE� UP� UIF� QVCMJD�� 5IF�
USJCVOBM� PQFSBUFT� PVUTJEF� PG� OBUJPOBM�
MBXT�� DPVOUSJFT� BSF� OPU� BMMPXFE� UP�
BQQFBM�EFDJTJPOT�NBEF�CZ�UIF�USJCVOBM
�
BOE�FDPOPNJD�TBODUJPOT�DBO�CF�CSPVHIU�
BHBJOTU�BOZ�DPVOUSZ�UIBU�GBJMT�UP�DPNQMZ�
XJUI�UIF�USJCVOBM�T�SVMJOH��

.PSF�UIBO�����PSHBOJ[BUJPOT�GSPN�
���DPVOUSJFT�KPJOFE�JO�B�QFUJUJPO�UP�UIF�
8PSME�#BOL�EFNBOEJOH�UIF�QSPDFFEJOHT�
CF�PQFOFE� UP� UIF�QVCMJD��"DUJWJTUT�QSP�
UFTUFE�BU�#FDIUFM�T�4BO�'SBODJTDP�IFBE�
RVBSUFST�BOE�JUT�"NTUFSEBN�PGàDFT�

#PMJWJB�T� SFDFOUMZ� FMFDUFE� QSFTJ�

$F
TB
S�
3
BO
HF
M

"DUJWJTU�BOE��
PSHBOJ[FS�*SFOF��

'FSOBOEF[�SFDFJWFE�B�
3JHIU�-JWFMJIPPE�"XBSE�

GPS�IFS�XPSL�UP�IBMU�
BCVTF�BOE�WJPMFODF�
BHBJOTU�QPPS�XPNFO�
BOE�NJHSBOU�XPSLFST�
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EFOU
� &WP�.PSBMFT
� UIF� DPVOUSZ�T� àSTU��
JOEJHFOPVT�QSFTJEFOU
�IBT�QSPNJTFE�UP�
OBUJPOBMJ[F�UIF�DPVOUSZ�T�SFTPVSDFT��

�-JTB�(BSSJHVFT
4FF�XXX�ZFTNBHB[JOF�PSH�GPS�NPSF�PO�

#PMJWJB�T�MBOENBSL�FMFDUJPO�PG�&WP�.PSBMFT��

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

4PMBS�&OFSHZ�#PPNT

'PS� UIF� àGUI� ZFBS� JO� B� SPX
� XPSME��
TPMBS� QBOFM� TBMFT� HSFX� CZ� NPSF�

UIBO����QFSDFOU�JO�������0UIFS�SFOFX�
BCMF� FOFSHZ� TPVSDFT
� TVDI� BT� XJOE�
QPXFS� BOE� CJPGVFMT
� BMTP� TBX� HSPXUI�
SBUFT� PG� ��� UP� ��� QFSDFOU� EVF� UP� JO�
DSFBTJOH�QFUSPMFVN�QSJDFT�BOE�HPWFSO�
NFOU�àOBODJBM�JODFOUJWFT�

-BSHF� HPWFSONFOU� àOBODJBM� JODFO�
UJWFT� GPS� TPMBS� XFSF� SFDFOUMZ� BEPQUFE�
JO�8BTIJOHUPO�TUBUF
�$BMJGPSOJB
�+BQBO
�
4QBJO
�*UBMZ
�BOE�1PSUVHBM��*O�$BMJGPSOJB
�
UIF�HPBM�JT�UP�QVU�TPMBS�QPXFS�JO�IBMG�PG�
OFX�IPNFT�XJUIJO����ZFBST��5IF�SFDFOU�
MZ�QBTTFE�6�4��FOFSHZ�NFBTVSF�PGGFST�B�
UBY�DSFEJU�PG�VQ�UP���
����GPS�IPNFPXO�
FST�XIP�JOTUBMM�TPMBS�FRVJQNFOU��

*O�8BTIJOHUPO�TUBUF
�B�OFX�MBX�XJMM�
BMMPX� IPNFT� BOE� CVTJOFTTFT� UP� TFMM�
FOFSHZ�UIFZ�HFOFSBUF�SFOFXBCMZ�CBDL�UP�
VUJMJUJFT�BU�BCPWF�NBSLFU� SBUFT
�FBSOJOH�
BO�FWFO�IJHIFS�SBUF�JG�UIF�FRVJQNFOU�JT�
NBOVGBDUVSFE�JO�UIF�TUBUF��"�TJNJMBS�QSP�
HSBN�JO�(FSNBOZ�IBT�NBEF�JU�UIF�XPSME�T�
MBSHFTU�DPOTVNFS�PG�TPMBS�QBOFMT�

1SPEVDUJPO�PG�TPMBS�QBOFMT�IBT�OPU�
LFQU�VQ�XJUI�EFNBOE
�ESJWJOH�VQ�DPTUT�
UP�UIF�DPOTVNFS�CZ�BT�NVDI�BT����QFS�
DFOU
�BOE�SFTVMUJOH�JO�MPOH�XBJUT�

/FX� JOEVTUSJBM�TDBMF� TPMBS� UFDI�
OPMPHJFT� BSF� DPNJOH� PG� BHF
� UIPVHI��
$BMJGPSOJB�SFHVMBUPST�MBTU�GBMM�BQQSPWFE�
4PVUIFSO�$BMJGPSOJB�&EJTPO�BOE�4UJSMJOH�
&OFSHZ�T�EFBM� UP�DPOTUSVDU� UIF�XPSME�T�
MBSHFTU�FWFS� TPMBS� QPXFS� TUBUJPO�VTJOH�
TPMBS� EJTI� UFDIOPMPHZ
� XIJDI� DSFBUFT�
FMFDUSJDJUZ� GSPN�TPMBS�IFBU� SBUIFS� UIBO�
QIPUPWPMUBJD� QBOFMT�� 5IF� ����NFHB�
XBUU
� �
����BDSF� QPXFS� QSPKFDU� XJMM�
QSPEVDF�NPSF�FMFDUSJDJUZ�UIBO�BMM�PUIFS�
6�4��TVO�QPXFS�QSPKFDUT�DPNCJOFE
�BOE�
DPVME�CF�FYQBOEFE�UP�����NFHBXBUUT�

o3JL�-BOHFOEPFO

JOEJDBUPST6SBOJVN�1SJDF�+VNQT

3JTJOH� EFNBOE� BOE� UJHIU� TVQQMJFT�
IBWF�DBVTFE�UIF�QSJDF�PG�VSBOJVN�

UP�NPSF� UIBO� EPVCMF� JO� UIF� QBTU� UXP�
ZFBST
�GSPN�����QFS�QPVOE�JO������UP�
NPSF� UIBO�����QFS�QPVOE�BU� UIF�FOE�
PG� MBTU� ZFBS
� BDDPSEJOH� UP� UIF� OVDMFBS�
JOEVTUSZ�SFTFBSDI�àSN�69�$POTVMUJOH��

/VDMFBS�QPXFS�QMBOUT
�GVFMFE�CZ�VSB�
OJVN
�TVQQMZ����QFSDFOU�PG�UIF�XPSME�T�
FMFDUSJDJUZ��"T�PJM�QSJDFT�IBWF�SJTFO�BOE�
DPODFSOT� BCPVU� HMPCBM� XBSNJOH� IBWF�
HSPXO
�B�OVNCFS�PG�DPVOUSJFT�IBWF�BO�
OPVODFE� QMBOT� UP� CVJME� NPSF� OVDMFBS�
QMBOUT�� $IJOB� QMBOT� UP� CVJME� ��� OFX�
OVDMFBS�QMBOUT�CZ�����
�*OEJB�QMBOT����
OFX� QMBOUT� CZ� ����
� BOE� 'JOMBOE� BO�
OPVODFE� MBTU� ZFBS� UIBU� JU� XPVME� CVJME�
XIBU�XJMM�CF�UIF�àSTU�OFX�OVDMFBS�QMBOU�
DPOTUSVDUFE�JO�&VSPQF�TJODF������

6SBOJVN� PSF� NJOJOH� OPX� NFFUT�
���QFSDFOU� PG� OVDMFBS� QPXFS� QMBOU�
EFNBOE
� XJUI� UIF� CBMBODF� NBEF� VQ�
CZ� SFQSPDFTTFE� SFBDUPS� GVFM� BOE� VSB�
OJVN�GSPN�EJTNBOUMFE�3VTTJBO�CPNCT
��
BDDPSEJOH� UP� UIF� 8PSME� /VDMFBS� "T�
TPDJBUJPO�� "DDPSEJOH� UP� SFTFBSDIFST�
+BO� 8JMMFN� 4UPSN� WBO� -FFVXFO� BOE�
1IJMMJQ�4NJUI
�JG�UIF�XPSME�HPU�BMM�PG�JUT��
FMFDUSJDJUZ� GSPN� OVDMFBS� QPXFS
� UIF�
XPSME� TVQQMZ� PG� IJHI�HSBEF� VSBOJVN�
PSF�XPVME�MBTU�GPVS�ZFBST��*G�MPXFS�RVBM�
JUZ�PSF�JT�VTFE
�NJOJOH�BOE�NJMMJOH�UIF�
PSF�DPOTVNFT�NPSF�GPTTJM� GVFM�UIBO�JG�
UIF� GPTTJM� GVFM�XFSF�CVSOFE�EJSFDUMZ� UP��
QSPEVDF�FMFDUSJDJUZ��

�$BSPMZO�.D$POOFMM
'PS�NPSF�JOGPSNBUJPO
�TFF�i/VDMFBS�*T�/P�4PMV�

UJPO
w�:&4�
�'BMM�����
�BOE�XXX�TUPSNTNJUI�OM�

,VXBJU�0JM�'BMMT�4IPSU

"T� DPOUSPWFSTZ� DPOUJOVFT� BCPVU�
XIFUIFS� HMPCBM� PJM� QSPEVDUJPO� JT�

SFBDIJOH� JUT� QFBL
� UXP� QJFDFT� PG� OFXT�
TVHHFTU� UIBU� POF� DPVOUSZ� FYQFSUT�
UIPVHIU� XPVME� IFMQ� NFFU� HSPXJOH�
XPSME� EFNBOE� JT� BMSFBEZ� BU� NBYJNVN�
QSPEVDUJPO�� "DDPSEJOH� UP� ,VXBJU� 0JM�
$PNQBOZ� DIBJSNBO� 'BSPVL� BM�;BOLJ
�
FYQFDUFE� JODSFBTFT� JO� QSPEVDUJPO� GSPN�
,VXBJU�T�#VSHBO�PJM�àFME�BSF�JNQPTTJCMF
�
#MPPNCFSH� /FXT� SFQPSUFE� BU� UIF� FOE�

PG� MBTU�ZFBS�� *O�+BOVBSZ
�UIF�PJM� JOEVTUSZ�
OFXTMFUUFS�1FUSPMFVN�*OUFMMJHFODF�8FFLMZ�
SFQPSUFE� UIBU� JU� IBE� TFFO� ,VXBJUJ�
EPDVNFOUT�TIPXJOH�,VXBJU�T�PJM�SFTFSWFT�
XFSF�POMZ�IBMG�UIPTF�PGàDJBMMZ�TUBUFE�

&OHJOFFST�QSPKFDUFE�UIBU�#VSHBO��
TFDPOE� JO� TJ[F� POMZ� UP� 4BVEJ� "SBCJB�T�
(IBXBS�àFME�DPVME�QSPEVDF���NJMMJPO�
CBSSFMT� PG� PJM� QFS� EBZ� GPS� UIF� OFYU� ���
UP����ZFBST��&GGPSUT�UP�SFBDI�UIBU�MFWFM�
XFSF� VOTVDDFTTGVM
� BOE� BM�;BOLJ� TBZT�
UIBU�����NJMMJPO�CBSSFMT�QFS�EBZ� JT�UIF�
NPTU�UIF�àFME�XJMM�ZJFME�

,VXBJU�T�/PWFNCFS������QSPEVDUJPO�
XBT� ���� NJMMJPO� CBSSFMT� QFS� EBZ
� EPXO�
GSPN�B�QFBL�PG���NJMMJPO� JO�������5IF�
DPVOUSZ�FYQFDUT�UP�TQFOE����CJMMJPO�QFS�
ZFBS�GPS�UIF�OFYU�UISFF�ZFBST�PO�FGGPSUT�
UP�CPPTU�QSPEVDUJPO��5IBU�àHVSF�JT�UISFF�
UJNFT�UIF�DVSSFOU�TQFOEJOH�SBUF�

�%PVH�1JCFM

7PUJOH�3JHIUT�3FTUPSFE

'FMPOT�XIP� IBWF� TFSWFE� UIFJS� TFO�
UFODFT�SFHBJOFE�UIFJS�WPUJOH�SJHIUT�

JO�TFWFSBM�TUBUFT�UIJT�QBTU�ZFBS��*O�*PXB
�
XIJDI�IBE�POF�PG�UIF�OBUJPO�T�NPTU�SF�
TUSJDUJWF�MBXT�PO�WPUJOH�SJHIUT�GPS�FY�GFM�
POT
� (PWFSOPS� 5PN� 7JMTBDL� JTTVFE� BO�
FYFDVUJWF� PSEFS� HSBOUJOH� DMFNFODZ� UP�
GFMPOT�XIP�IBE�TFSWFE�UIFJS� UJNF�BOE�
XFSF�OPU�PO�QSPCBUJPO�PS�QBSPMF��5IF�PS�
EFS�DPVME�FYQBOE�UIF�OVNCFS�PG�*PXBOT�

-FSPZ�+POFT�KPJOFE�PUIFS�EFNPOTUSBUPST�PVUTJEF�UIF���UI�
6�4��$JSDVJU�$PVSU�PG�"QQFBMT�JO�.JBNJ
�JO�"QSJM�����
�
XIJMF�UIF�DPVSU�IFBSE�BSHVNFOUT�BCPVU�XIFUIFS�UIF�TUBUF�
XBT�EPJOH�FOPVHI�UP�IFMQ�FY�GFMPOT�SFTUPSF�UIFJS�WPUJOH�
SJHIUT��+POFT�mOJTIFE�IJT�TFOUFODF����ZFBST�BHP�

+��1BU�$BSUFS
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JO
EJ
DB
UP
ST

FMJHJCMF�UP�WPUF�CZ�BT�NBOZ�BT���
�����
*O�/FCSBTLB
�UIF�MFHJTMBUVSF�QBTTFE�

B� MBX� BVUPNBUJDBMMZ� SFTUPSJOH� WPUJOH�
SJHIUT�UP�UIPTF�XJUI�GFMPOZ�DPOWJDUJPOT�
UXP� ZFBST� BGUFS� UIFZ� IBWF� DPNQMFUFE�
TFOUFODFT� BOE� QSPCBUJPO� PS� QBSPMF��
5IF�MBX�XJMM�SFTUPSF�UIF�WPUJOH�SJHIUT�PG�
BQQSPYJNBUFMZ���
����/FCSBTLBOT�

3IPEF�*TMBOEFST�XJMM�WPUF�UIJT�ZFBS�
PO� B� TUBUF� DPOTUJUVUJPOBM� BNFOENFOU�
UIBU� XPVME� SFTUPSF� WPUJOH� SJHIUT� UP�
UIPTF�PO�QSPCBUJPO�PS�QBSPMF�

-BXT� SFTUSJDUJOH� UIF� WPUJOH� SJHIUT�
PG� FY�GFMPOT� EFOZ� UIF� SJHIU� UP� WPUF� UP�
BCPVU�����NJMMJPO�"NFSJDBOT
�JODMVEJOH�
���QFSDFOU�PG�"GSJDBO�"NFSJDBO�NFO��

�$BSPMZO�.D$POOFMM

5SPVCMF�3PDLT�7PUJOH�
.BDIJOF�'JSN

%JGàDVMUJFT�BSF�NPVOUJOH�GPS�POF�PG�
UIF�UPQ�6�4��FMFDUSPOJD�WPUJOH�NB�

DIJOF�TVQQMJFST�� *O�%FDFNCFS
�%JFCPME�
TIBSFIPMEFST�àMFE�TFWFSBM�DMBTT�BDUJPO�
TVJUT�BMMFHJOH�%JFCPME�GBJMFE�UP�EJTDMPTF�

$BSPMJOB�WPUJOH�NBDIJOF�NBSLFU
�TBZJOH�
JU�DPVME�OPU�DPNQMZ�XJUI�UIF�TUBUF�T�OFX�
SFRVJSFNFOU�UIBU�WPUJOH�NBDIJOF�NBOV�
GBDUVSFST� BMMPX� SFWJFX� PG� WPUJOH� NB�
DIJOF�TPVSDF�DPEF���0GàDJBMT�JO�'MPSJEB�T�
-FPO�BOE�7PMVTJB�$PVOUJFT
�BOE� JO�4U��
-PVJT�$PVOUZ
�.JTTPVSJ
�BOOPVODFE�UIBU�
UIFZ�XPVME�OP�MPOHFS�VTF�%JFCPME�FRVJQ�
NFOU��$BMJGPSOJB�T�TFDSFUBSZ�PG�TUBUF�QVU�
DFSUJàDBUJPO� PG� %JFCPME�T�NBDIJOFT� PO�
JOEFàOJUF�IPME
�QFOEJOH�GVSUIFS�UFTUJOH�

�%PVH�1JCFM

5PXO�8JOT�0OF�"HBJOTU�
$PSQPSBUF�'BSNJOH

5XP� SFDFOU� DPVSU� SVMJOHT� EFNPO�
TUSBUF� UIBU� UIF� EFDBEFT�MPOH
�

HSBTTSPPUT� àHIU� BHBJOTU� DPSQPSBUF�
GBSNJOH�JT�GBS�GSPN�PWFS�

"�1FOOTZMWBOJB�KVEHF�BGàSNFE�UIF�
WBMJEJUZ� PG� #FMGBTU� 5PXOTIJQ�T� 'BSN�
0XOFSTIJQ� 0SEJOBODF
� XIJDI� QSPIJCJUT�
OPO�GBNJMZ�DPSQPSBUJPOT�BOE�TZOEJDBUFT�
GSPN� PXOJOH� PS� CFOFàUJOH� GSPN� GBSN�
MBOE� BOE� GSPN� FOHBHJOH� JO� GBSNJOH� JO�
UIF� UPXOTIJQ�� 5IF� 4FQUFNCFS� SVMJOH�
NBZ�CF�BQQFBMFE� JO�DPVSU�PS� SFWJFXFE�
CZ�UIF�TUBUF�BUUPSOFZ�HFOFSBM�

#FMGBTU�JT�POF�PG����1FOOTZMWBOJB�
UPXOTIJQT� UIBU� IBWF� BEPQUFE� BOUJ�DPS�
QPSBUF�GBSNJOH�PSEJOBODFT�JO�SFTQPOTF�
UP�UIF�SJTF�PG�DPSQPSBUF�IPH�GBSNT��

*O� %FDFNCFS
� B� 6�4� %JTUSJDU� KVEHF�
EFDMBSFE�/FCSBTLB�T����ZFBS�CBO�PO�DPS�
QPSBUF� GBSNJOH� VODPOTUJUVUJPOBM�� +VEHF�
-BVSJF�4NJUI�$BNQ�SVMFE�UIBU�UIF�CBO�WJ�
PMBUFE�UIF�DPNNFSDF�DMBVTF�PG�UIF�6�4��
DPOTUJUVUJPO�CFDBVTF�JU�SFTUSJDUT�PVU�PG�
TUBUF�DPSQPSBUJPOT�GSPN�JOWFTUJOH�JO�/F�
CSBTLB�GBSNT�BOE�UIF�"NFSJDBOT�XJUI�
%JTBCJMJUJFT�"DU�CFDBVTF�JU�SFRVJSFT�UIF�
PXOFS�PG�B�GBNJMZ�GBSN�UP�QFSGPSN�EBZ�UP�
EBZ�MBCPS�PO�UIF�GBSN��"�TQPLFTXPNBO�
GPS� UIF� /FCSBTLB� "UUPSOFZ� (FOFSBM� BO�
OPVODFE�UIF�TUBUF�XPVME�BQQFBM��

�,SJTUB�$BNFO[JOE

"OUJCJPUJD�#BOOFE

5IF� 6�4�� 'PPE� BOE� %SVH� "ENJOJT�
USBUJPO�IBT�CBOOFE�UIF�VTF�PG�BO�

BOJNBM� BOUJCJPUJD
� JO� B� àSTU�FWFS� FGGPSU�
UP�QSPUFDU�BHBJOTU�ESVH�SFTJTUBOU�JOGFD�

UJPOT�JO�IVNBOT��5IF�'%"�CMPDLFE�UIF�
VTF� PG� #BZFS�T� QPVMUSZ� ESVH� #BZUSJM
� B�
áVPSPRVJOPMPOF� ESVH� TJNJMBS� UP� $JQSP
�
BO�BOUJCJPUJD�VTFE�UP�USFBU�QFPQMF�XJUI�
TFSJPVT�DBTFT�PG�CBDUFSJBM�JOGFDUJPO��

5IF�PSEFS� BGGFDUT� POMZ� VTF�PG� UIF�
ESVH�PO�QPVMUSZ�BOE�EPFT�OPU� MJNJU� JUT�
VTF�PO�PUIFS�BOJNBMT�

#BZUSJM
� àSTU� BQQSPWFE� GPS� TBMF� JO�
����
� XBT� VTFE� XJEFMZ� CPUI� UP� QSP�
NPUF�HSPXUI�BOE�UP�USFBU�XIPMF�áPDLT�
PG�DIJDLFOT�BOE�UVSLFZT�XIFO�POF�BOJ�
NBM�XBT�TJDL��5IF�6OJPO�PG�$PODFSOFE�
4DJFOUJTUT� FTUJNBUFT� UIBU� "NFSJDBO�
MJWFTUPDL� SFDFJWF� BCPVU� ����� NJMMJPO�
QPVOET� PG� BOUJCJPUJDT
� BCPVU� ��� QFS�
DFOU�PG�UIF�OBUJPO�T�DPOTVNQUJPO�

5IF�'%"�IBT�UPME�UIF�NBLFST�PG�BU�
MFBTU�UISFF�UZQFT�PG�QFOJDJMMJO�VTFE�PO�
GBSN�BOJNBMT�UIBU�UIFZ�NBZ�GBDF�TJNJMBS�
SFTUSJDUJPOT
�BDDPSEJOH�UP�3FVUFST��

�$BSPMZO�.D$POOFMM

*OEJB�(JWFT�*ODFOUJWFT�
UP�1BSFOUT�PG�(JSMT

*O�BO�FGGPSU�UP�SFEVDF�TFMFDUJWF�BCPS�
UJPO� PG� GFNBMF� GFUVTFT� BOE� TUFN�

*OEJB�T�HSPXJOH�HFOEFS� JNCBMBODF� 	UIF�
DPVOUSZ�OPX�IBT�BCPVU�����GFNBMFT�GPS�
FWFSZ��
����NBMFT

�UIF�*OEJBO�HPWFSO�
NFOU�IBT�BOOPVODFE�B�QMBO�UP�QSPWJEF�
SFEVDFE�DPTU�FEVDBUJPO�UP�GBNJMJFT�XJUI�
POMZ�B�TJOHMF
�GFNBMF�DIJME�

5IF� QMBO� XPVME� NBLF� TFDPOEBSZ�
TDIPPM� GSFF�GPS�TVDI�DIJMESFO�BOE�PGGFS�
UIFN� TDIPMBSTIJQT� PG� �
���� 3VQFFT
�
PS�BCPVU�����QFS�NPOUI
�UPXBSET�QPTU�
HSBEVBUF� TUVEZ�� 'BNJMJFT� XJUI� UXP� GF�
NBMF�DIJMESFO�BOE�OP�CPZT�XJMM�SFDFJWF�
B����QFSDFOU�SFEVDUJPO�JO�TDIPPM�GFFT�

"� TUVEZ� QVCMJTIFE� JO� UIF� #SJUJTI�
NFEJDBM� KPVSOBM�5IF�-BODFU� JO�+BOVBSZ�
FTUJNBUFE� UIBU� ��� NJMMJPO� GFNBMF� GF�
UVTFT�IBWF�CFFO�TFMFDUJWFMZ�BCPSUFE�JO��
*OEJB�JO�UIF�MBTU����ZFBST��5IF�UFOEFODZ�
UP�BCPSU�GFNBMF�GFUVTFT�JODSFBTFE�XJUI�
FBDI� TVDDFTTJWF� HJSM� B� GBNJMZ� BMSFBEZ�
IBE��UIF�iHJSM�EFàDJUu�XBT�FWFO�IJHIFS�
BNPOH�FEVDBUFE�XPNFO��4FY�TFMFDUJWF�
BCPSUJPOT� IBWF� CFFO� CBOOFE� JO� *OEJB�
GPS�NPSF�UIBO�B�EFDBEF�

�"OESFX�-PWFKPZ

$PNQVUFS�QSPHSBNNFS�
+JN�.BSDI�TIPXT��
JOUFSOBM�DPNQBOZ�

EPDVNFOUT�PO�%JFCPME�T�
FMFDUSPOJD�WPUJOH�

NBDIJOFT�UIBU�IF�TBZT�
TIPX�UIF�TFDVSJUZ�SJTLT�

PG�FMFDUSPOJD�WPUJOH

3
JD
I�
1F
ES
PO
DF
MMJ

QSPCMFNT�XJUI�JUT�WPUJOH�NBDIJOFT�
5IBU� TBNF� NPOUI
� 8BMEFO� 8��

0�%FMM
� DIBJSNBO� BOE� DIJFG� FYFDVUJWF�
PG�%JFCPME
�SFTJHOFE�iGPS�QFSTPOBM�SFB�
TPOT
u�BDDPSEJOH�UP�B�TUBUFNFOU��0�%FMM�
HBJOFE�OPUPSJFUZ�EVSJOH�UIF������QSFTJ�
EFOUJBM� DBNQBJHO� GPS� TFOEJOH� B� DBN�
QBJHO� MFUUFS� QMFEHJOH� UP� EFMJWFS�0IJP�T�
FMFDUPSBM�WPUFT�UP�(FPSHF�#VTI�

"MTP� JO� %FDFNCFS
� %JFCPME� BO�
OPVODFE�JUT�XJUIESBXBM�GSPN�UIF�/PSUI�
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JOEJDBUPST

+BQBO�1JPOFFST�$MFBO�
8BTUF�%JTQPTBM

5IF� .BJTIJNB� XBTUF� JODJOFSBUJPO�
QMBOU�JO�0TBLB
�+BQBO
�JT�QJPOFFS�

JOH�OFX�VTFT�GPS�UFDIOPMPHZ�UP�EJTQPTF�
PG�XBTUF�XJUI�NJOJNBM�BJS�BOE�MBOE�QPM�
MVUJPO�BOE�MPX�FOFSHZ�DPOTVNQUJPO��

5PHFUIFS
� UIF� QMBOU�T� àMUFST
� DBUB�
MZTUT
�BOE�IJHI�UFNQFSBUVSF�JODJOFSBUJPO�
MJNJU� UIF� QMBOU�T� FNJTTJPOT� UP� ��� QFS�
DFOU�PG� UIF�OBUJPOBM�BMMPXBCMF� SBUF� GPS�
QPMMVUBOUT�BTTPDJBUFE�XJUI�BDJE�SBJO
�SF�
TQJSBUPSZ�BJMNFOUT
�BOE�TNPH�BOE�MFTT�
UIBO���QFSDFOU�PG�BMMPXBCMF�EJPYJOT�

.BJTIJNB� HFOFSBUFT� FMFDUSJDJUZ��
GSPN� UIF� JODJOFSBUJPO� QSPDFTT� BOE�
TBWFT�BCPVU�����UPOT�PG�XBUFS�QFS�EBZ�
CZ� SFVTJOH� XBTUFXBUFS� BOE� DPMMFDUJOH�
SBJOXBUFS�� 1MBOU� WFIJDMFT� SVO� PO� OBUV�
SBM�HBT
�BOE�UIF�BTI
�XIJDI�JT�UZQJDBMMZ�
TFOU� UP� MBOEàMMT
� JT� USFBUFE� GPS� IFBWZ�
NFUBMT
�UIFO�VTFE�JO�SPBE�DPOTUSVDUJPO�
BOE�MBOE�SFDMBNBUJPO�

.PTU� VOVTVBM� GPS� B� XBTUF� JODJO�
FSBUJPO�QMBOU� JT�.BJTIJNB�T� SPMF�BT�BO�
0TBLB�MBOENBSL��%FTJHOFE�CZ�"VTUSJBO�
BSUJTU� BOE� FOWJSPONFOUBMJTU� 'SJFEFOT�
SFJDI�)VOEFSUXBTTFS
� UIF�QMBOU�T�CSJHIU�
DPMPST� BOE� VOVTVBM� TIBQFT� BOOVBMMZ�
BUUSBDU�UIPVTBOET�PG�WJTJUPST
�XIP�MFBSO�
XBZT�UP�SFDZDMF�BOE�SFEVDF�UIF�BNPVOU�
PG�XBTUF�UIFZ�HFOFSBUF�

�-JOEB�(PVME
-JOEB�(PVME�JT�B�XSJUFS�BOE�QIPUPHSBQIFS�

MJWJOH�JO�0TBLB
�+BQBO�

$ISJTUJBOT�.BSDI�PO�
(VBOUÈOBNP�

"�HSPVQ�PG����6�4��$ISJTUJBOT�DBMMJOH�UIFNTFMWFT� 8JUOFTT� "HBJOTU� 5PS�
UVSF�NBSDIFE����NJMFT�UP�(VBOUÃOBNP�
#BZ
� $VCB
� UIJT�%FDFNCFS� UP� ESBX� BU�
UFOUJPO�UP�UIF�TFDSFUJWF�6�4��QSJTPO�

4JODF�����
� UIF�6�4��HPWFSONFOU�
IBT�EFUBJOFE�NPSF�UIBO�����QSJTPOFST�
BU�(VBOUÃOBNP
�EVCCFE�CZ�"NOFTUZ�*O�
UFSOBUJPOBM�iUIF�HVMBH�PG�PVS�UJNF�u�

%FTQJUF�QFUJUJPOT�BOE�QIPOF�DBMMT�
UP� UIF� 6�4�� HPWFSONFOU
� UIF� HSPVQ�
XBT� OPU� BMMPXFE� UP� FOUFS� UIF� QSJTPO��
'PS� UISFF�EBZT
� UIF�HSPVQ�IFME�WJHJM�BU�
UIF�HBUFT�BOE�GBTUFE�JO�TPMJEBSJUZ�XJUI�
EFUBJOFFT�IVOHFS�TUSJLJOH�JO�QSPUFTU�PG�
UIFJS�MJWJOH�DPOEJUJPOT�BOE�JOEFàOJUF�EF�
UFOUJPO�XJUIPVU�USJBM��

4JODF� TIPSUMZ� BGUFS� UIF� QSJTPO�
PQFOFE
� HSPVQT�PG� QSJTPOFST� IBWF� FO�
HBHFE� JO� XBWFT� PG� IVOHFS� TUSJLFT�� *O�
+VMZ
� BCPVU� ���� PG� UIF� BQQSPYJNBUFMZ�
����QSJTPOFST�CFHBO�SFGVTJOH�GPPE
�BD�
DPSEJOH�UP�MBXZFST�GPS�TPNF�PG�UIF�QSJT�
POFST��5IBU�TUSJLF�FOEFE�BU�UIF�FOE�PG�
UIF�NPOUI
�CVU�QSJTPOFST�BHBJO�XFOU�PO�
IVOHFS�TUSJLF�PO�"VHVTU��
�BNJE�SVNPST�
PG�BCVTF�CZ�B�HVBSE��*O�%FDFNCFS
�UIF�
%FGFOTF� %FQBSUNFOU� BOOPVODFE� UIBU�
��� EFUBJOFFT� IBE� KPJOFE� UIF� IVOHFS�
TUSJLF� PO� $ISJTUNBT� %BZ
� CSJOHJOH� UIF�
UPUBM�OVNCFS�PG�DVSSFOU�QBSUJDJQBOUT�UP�
����4PNF�BSF�CFJOH�GPSDF�GFE�WJB�OBTBM�
UVCFT��

*O�/PWFNCFS
�UIF�6/�TQFDJBM�SBQQPS�
UFVS�PO�UPSUVSF�SFKFDUFE�B�HVJEFE�UPVS�PG�
UIF�DBNQ�CFDBVTF�IF�XPVME�OPU�CF�BM�
MPXFE�UP�JOUFSWJFX�EFUBJOFFT�QSJWBUFMZ��

�&MMF�.D1IFSTPO
'PS�QIPUPT�BOE�TUBUFNFOUT�GSPN�UIF��

NBSDIFST
�WJTJU�XXX�XJUOFTTUPSUVSF�PSH�

4DPUU�-BOHMFZ

5XFOUZ�mWF�6�4��$ISJTUJBOT�DBMMJOH�UIFNTFMWFT�8JUOFTT�
"HBJOTU�5PSUVSF�NBSDIFE�UP�(VBOUÈOBNP�#BZ
�$VCB
�JO�
%FDFNCFS�UP�ESBX�BUUFOUJPO�UP�UIF�USFBUNFOU�PG�QSJTPOFST�
BU�UIF�6�4��QSJTPO

5IF�.BJTIJNB�JODJOFSBUPS�JO�
0TBLB
�+BQBO
�JT�EFTJHOFE�UP�
NJOJNJ[F�QPMMVUJPO�BOE�UP�BUUSBDU�
UIF�UIPVTBOET�PG�WJTJUPST�XIP�
MFBSO�BCPVU�SFDZDMJOH�BOE�XBTUF�
SFEVDUJPO�BU�UIF�MBOENBSL�QMBOU

-JOEB�(
PVME
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4PVSDFT�	4FF�DPNQMFUF�DJUBUJPOT�BU�XXX�ZFTNBHB[JOF�PSH�

���5IF�+PVSOBM�PG�'JOBODF
�"QSJM����������5IF�/FX�:PSL�5JNFT
�'FCSVBSZ���
����������5IF�8BTIJOHUPO�1PTU
�0DUPCFS���
�������
���+PVSOBM�PG�-BCPS�&DPOPNJDT
�+BOVBSZ����������(MBEXFMM
�.BMDPMN�#MJOL��5IF�1PXFS�PG�5IJOLJOH�8JUIPVU�5IJOLJOH
�/FX�:PSL��-JUUMF
�#SPXO���$PNQBOZ
��������
���#VSFBV�PG�-BCPS�4UBUJTUJDT
�%FDFNCFS��
����������3FVUFST
�+BOVBSZ���
����������5IF�8BTIJOHUPO�1PTU
�%FDFNCFS���
����������.BJM���(VBSEJBO
�+VMZ��
��������
����3FVUFST
�/PWFNCFS���
�����������(FOFSBM�"DDPVOUJOH�0GàDF�SFQPSU
�"VHVTU���
�����������3FVUFST
�/PWFNCFS��
�����������*OUFSOBUJPOBM�5FMFDPNNVOJDBUJPOT�
6OJPO�	*56

�����������5IF�1VCMJD�1FSTQFDUJWF
�+VOF�+VMZ�����������(BMMVQ�0SHBOJ[BUJPO�QPMM
�%FDFNCFS��m�
�����������-FYJOHUPO�)FSBME�-FBEFS
�0DUPCFS���
������

1FSDFOUBHF�CZ�XIJDI�UIF�BWFSBHF�"NFSJDBO�IPVTFIPME�T�TUPDL�QPSUGPMJP�VOEFSQFSGPSNT�UIF�NBSLFU��������

1FSDFOUBHF�CZ�XIJDI�QPSUGPMJPT�PG�DPSQPSBUF�JOTJEFST�PVUQFSGPSN�UIF�NBSLFU
�PO�BWFSBHF��BCPVU��
1FSDFOUBHF�CZ�XIJDI�TUPDL�QPSUGPMJPT�PG�6�4��4FOBUPST�PVUQFSGPSN�UIF�NBSLFU������

/VNCFS�PG�UIFBUFST�JO�XIJDI�UIF�UIJSE�NPWJF�JO�UIF�-FGU�#FIJOE�TFSJFT�XBT�TIPXO�PO�PQFOJOH�OJHIU���
/VNCFS�PG�DIVSDIFT�JO�XIJDI�JU�XBT�TIPXO���
���
/VNCFS�PG�DIVSDIFT�JO������UIBU�BUUSBDUFE�NPSF�UIBO��
����QFPQMF�QFS�XFFL��MFTT�UIBO���
/VNCFS�UPEBZ��NPSF�UIBO��
�����

1FSDFOUBHF�CZ�XIJDI�QFPQMF�XJUI�iBCPWF�BWFSBHFw�MPPLT�FBSO�NPSF�NPOFZ�UIBO�BWFSBHF���
1FSDFOUBHF�CZ�XIJDI�QFPQMF�XJUI�iCFMPX�BWFSBHFw�MPPLT�FBSO�MFTT�NPOFZ�UIBO�BWFSBHF�����

)FJHIU�PG�UIF�BWFSBHF�"NFSJDBO�NBMF�����w
)FJHIU�PG�UIF�BWFSBHF�'PSUVOF�����DPSQPSBUF�$&0����
1FSDFOUBHF�PG�'PSUVOF�����$&0T����w�PS�UBMMFS����
1FSDFOUBHF�PG�BMM�"NFSJDBO�NFO����w�PS�UBMMFS�������

1FSDFOUBHF�JODSFBTF�JO�XPSLFS�QSPEVDUJWJUZ�JO�UIF�OPO�GBSN�CVTJOFTT�TFDUPS�JO�UIF�UIJSE�RVBSUFS�PG����������
1FSDFOUBHF�EFDSFBTF�JO�SFBM�IPVSMZ�DPNQFOTBUJPO�GPS�UIF�TBNF�XPSLFST������

1SPKFDUFE�UPUBM�DPTU�PG�UIF�*SBR�XBS
�BDDPSEJOH�UP�B�+BOVBSZ������TUVEZ��BCPVU����USJMMJPO
1SF�XBS�DPTU�FTUJNBUF
�XIJDI�XBT�SFKFDUFE�BU�UIF�UJNF�CZ�B�8IJUF�)PVTF�FDPOPNJD�BEWJTPS�BT�CFJOH�iWFSZ
�WFSZ��

� IJHIw�������CJMMJPO�

/VNCFS�PG�TUBUFT�JO�XIJDI�UIFSF�JT�POMZ�POF�GBDJMJUZ�UIBU�QSPWJEFT�BCPSUJPOT���
/VNCFS�PG�EPDUPST�SFTJEJOH�JO�4PVUI�%BLPUB�XIP�QFSGPSN�BCPSUJPOT���
/VNCFS�PG�EBZT�QFS�XFFL�XIFO�XPNFO�DBO�SFDFJWF�BCPSUJPOT�BU�4PVUI�%BLPUB�T�MPOF�BCPSUJPO�GBDJMJUZ����

"NPVOU�GPS�XIJDI�DPNQFUJUPST�JO�UIF�7JTJU�4DPUMBOE�"EWFOUVSF�5SJBUIMPO�XFSF�JOTVSFE�BHBJOTU�BO�BUUBDL�CZ�UIF��
� -PDI�/FTT�.POTUFS��b��NJMMJPO�

/VNCFS�PG�IZCSJE�UBYJT�JOUSPEVDFE�UP�/FX�:PSL�$JUZ�T�UBYJ�GMFFU�JO�/PWFNCFS��������
5PUBM�OVNCFS�PG�UBYJT�JO�UIF�/FX�:PSL�GMFFU��BCPVU���
���
/VNCFS�PG�ZFBST�JO�XIJDI�/FX�:PSL�PGGJDJBMT�IPQF�UP�IBWF�DPOWFSUFE�UIF�DJUZ�T�FOUJSF�GMFFU�����

/VNCFS�PG�GFEFSBM�FDPOPNJD�BOE�UBY�CFOFGJUT�BOE�QSPUFDUJPOT�BGGPSEFE�UP�MFHBMMZ�NBSSJFE�DPVQMFT�UIBU�BSF�OPU��
� BWBJMBCMF�UP�TBNF�TFY�PS�PUIFS�iVOPSUIPEPYw�DPVQMFT���
�����

1FSDFOUBHF�PG�6�4��BEPMFTDFOUT�BHFT���o���XIP�IBWF�USJFE�TNPLJOH����
1FSDFOUBHF�PG�UIBU�HSPVQ�XIP�EJE�TP�CFDBVTF�UIFZ�TBX�TNPLJOH�JO�NPWJFT�������

/VNCFS�PG�6�4��TVCTDSJCFST�UP�CSPBECBOE�*OUFSOFU�JO��������
/VNCFS�JO������������NJMMJPO
/VNCFS�XPSMEXJEF�JO��������
/VNCFS�JO������������NJMMJPO��

1FSDFOUBHF�PG�"NFSJDBOT�JO������XIP�BDDFTTFE�UIF�*OUFSOFU�GPS�OFXT�BOE�QPMJUJDBM�JOGPSNBUJPO�������

1FSDFOUBHF�PG�"NFSJDBOT�JO������XIP�EJE�TP�������

"NPVOU�PG�B�HSBOU�BXBSEFE�CZ�UIF�%FQBSUNFOU�PG�)PNFMBOE�4FDVSJUZ�UP�UIF�TUBUF�PG�,FOUVDLZ�UP�LFFQ�� �
� UFSSPSJTUT�GSPN�VTJOH�CJOHP�BOE�PUIFS�GPSNT�PG�iDIBSJUBCMF�HBNJOHw�UP�SBJTF�NPOFZ�����
������

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

IPQFGVM�USFOET
NPTU��

*MMVTUSBUJPOT�PO�QBHFT���
���
���
���
���
�BOE����CZ�0SFTUF�;FWPMB�

8F�PGGFS����USFOET�
� � TUPSJFT�PG�QFPQMF�
VTJOH�JOHFOVJUZ
�QFSTJTUFODF

� PSOFSJOFTT�BOE�MPWF�UP�

8IJDI�MBOENBSLT�GSPN�UIF�QBTU��
���ZFBST�QPJOU�UP�QPTTJCJMJUZ
� � � ����BOE�XIJDI�UP�QFSJM 8IBU�JT�UIF�FWJEFODF�UIBU�QFPQMF��
� BSF�DIPPTJOH�IPQF �

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

���� ���� ���� ���� ����

*OUFSOBUJPOBM�$PVSU�
PG�+VTUJDF�SVMFT�
VTF�PG�OVDMFBS�
XFBQPOT�JMMFHBM�t�
8FMGBSF�3FGPSN�CJMM�
QBTTFE�t�%S��"�5��
"SJZBSBUOF
�GPVOEFS�PG�
4BSWPEBZB
�BXBSEFE�
(BOEIJ�1FBDF�1SJ[F�
t5FMFDPNNVOJDBUJPOT�
CJMM�EFSFHVMBUFT�NFEJB�
PXOFSTIJQ�t�#JMM�
$MJOUPO�SFFMFDUFE�JO�
6�4���#PSJT�:FMUTJO�JO�
3VTTJB�t�$FOUFS�GPS�B�
/FX�"NFSJDBO�%SFBN�
MBVODIFE

,ZPUP�5SFBUZ�TJHOFE�
t�"TJBO�FDPOPNJD�
NFMUEPXO�t�+VCJMFF�
�����GPVOEFE�UP�
BEWPDBUF�EFCU�SFMJFG�
GPS�QPPS�OBUJPOT�t�
)POH�,POH�SFUVSOFE�UP�
$IJOFTF�SVMF�t�5FSN�
iXFCMPHu�DPJOFE�t�
-JWJOH�8BHF�.PWFNFOU�
TUBSUFE�t�/"50�BOE�
3VTTJB�TJHO�QBDU�
PGGJDJBMMZ�FOEJOH�DPME�
XBS�t�5IF�#PEZ�4IPQ�
JOUSPEVDFT�3VCZ
�B�
EPMM�TIBQFE�MJLF�SFBM�
XPNFO�

(PPE�'SJEBZ�1FBDF�
"DDPSET�JO�*SFMBOE�
t�'SBODF�JOUSPEVDFT�
���IPVS�XPSLXFFL�t�
4PVUI�"GSJDBO�5SVUI�
BOE�3FDPODJMJBUJPO�
$PNNJTTJPO�SFQPSU�
t�.PWF0O�PSH�
GPSNFE�UP�PQQPTF�
$MJOUPO�JNQFBDINFOU�
t�.VMUJMBUFSBM�
"HSFFNFOU�PO�
*OWFTUNFOU�EFGFBUFE�
t�*OVJU�$JSDVNQPMBS�
$POGFSFODF�EFNBOET�
CBO�PG�QFSTJTUFOU�
PSHBOJD�QPMMVUBOUT

8PSME�QPQVMBUJPO�
QBTTFT���CJMMJPO�t�
)POEB�*OTJHIU�JT�GJSTU�
IZCSJE�DBS�JO�6�4��
NBSLFU�t�$BOBEB�CBOT�
CPWJOF�HSPXUI�IPSNPOF�
t�$MJOUPO�JNQFBDIFE�
t�4FBUUMF�NFFUJOH�
PG�850�EFSBJMFE�CZ�
NBTTJWF�QSPUFTUT�
t�:�,�CVH�DSFBUFT�
NJMMFOOJBM�BOYJFUZ�t�
#MBDL#FSSZ�IBOEIFME�
XJSFMFTT�EFWJDF�
SFMFBTFE�t�6/�CBO�
PG�MBOE�NJOFT�UBLFT�
FGGFDU�

&BSUI�$IBSUFS�JT�
DPNQMFUFE�t�(SBOOZ�%�
DPNQMFUFT�XBML�BDSPTT�
"NFSJDB�t�7FSNPOU�
MFHBMJ[FT�TBNF�TFY�
VOJPOT�t�)VNBO�
HFOPNF�JT�NBQQFE�
t�7MBEJNJS�1VUJO�
FMFDUFE�JO�3VTTJB�
t�6�4��4VQSFNF�$PVSU�
TUPQT�WPUF�DPVOU
�
(FPSHF�8��#VTI�
EFDMBSFE�FMFDUJPO�
XJOOFS�t�6�4��SFBDIFT�
CFODINBSL�PG���NJMMJPO�
QSJTPOFST

t5SVUI�BOE�3FDPODJMJBUJPO�
$PNNJTTJPO�UFTUJNPOZ�CFHJOT�
QPTU�BQBSUIFJE�IFBMJOH

t+VCJMFF�/FUXPSL�HFUT�
DPODFTTJPOT�PO�5IJSE�8PSME�
EFCU�GSPN�(�

t"SDUJD�XJMEMJGF�UISFBUFOFE�CZ�
QFSTJTUFOU�PSHBOJD�QPMMVUBOUT

t"DUJWJTUT�QSFTT�GPS�
BMUFSOBUJWFT�UP�QSJTPO�

t(SBOOZ�%�JHOJUFT�BXBSFOFTT��
PG�QPMJUJDBM�GVOEJOH�DPSSVQUJPO

t5SBOTQPSUBUJPO�
BMUFSOBUJWFT�
HBJO�USBDUJPO

t1SPUFTUPST��
CSJOH�850��
UBMLT�UP�B�IBMU

t3FEFGJOJOH�UIF�
"NFSJDBO�%SFBN

ZFBST
PG�
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�8"������

���� ���� ���� ���� ����

'JSTU�8PSME�4PDJBM�
'PSVN�JO�1PSUP�"MFHSF
�
#SB[JM�t�0VUCSFBL�
PG�IPPG�BOE�NPVUI�
EJTFBTF�JO�6�,��
DBUUMF�t�&OSPO�GJMFT�
CBOLSVQUDZ�JO�CJHHFTU�
DPSQPSBUF�DPMMBQTF�JO�
IJTUPSZ�t�6/�8PSME�
$POGFSFODF�"HBJOTU�
3BDJTN�JO�%VSCBO
�
4PVUI�"GSJDB�t�5FSSPSJTU�
BUUBDLT�PO�/FX�:PSL�
BOE�8BTIJOHUPO
�%$

"SHFOUJOB�EFGBVMUT�
PO�OBUJPOBM�EFCU�t��
64%"�/BUJPOBM�0SHBOJD�
4UBOEBSET�UBLF�FGGFDU�
BGUFS�HSBTTSPPUT�
EFNBOE�GPS�UPVHI�
TUBOEBSET��
t�'JSTU�XJEFTQSFBE�
VTF�PG�FMFDUSPOJD�
WPUJOH�NBDIJOFT�JO�
6�4��t�3FQVCMJDBOT�
UBLF�DPOUSPM�PG�4FOBUF�
t�-VJ[�*OÃDJP�-VMB�EB�
4JMWB�FMFDUFE�QSFTJEFOU�
PG�#SB[JM�t�/PSUI�,PSFB�
BOOPVODFT�QPTTFTTJPO�
PG�OVDMFBS�XFBQPOT

.JMMJPOT�NBSDI�
XPSMEXJEF�JO�MBSHFTU�
BOUJ�XBS�EFNPOTUSBUJPO�
JO�IJTUPSZ�t�6�4��
JOWBEFT�*SBR�t�5BLF�
#BDL�:PVS�5JNF�
%BZ�MBVODIFE�t�
4"34�SBJTFT�GFBS�
PG�QBOEFNJD�t�
$BMJGPSOJBOT�SFDBMM�
HPWFSOPS
�FMFDU�
BDUJPO�NPWJF�TUBS�t�
(SBTTSPPUT�BDUJWJTN�
TUBMMT�'$$�EFSFHVMBUJPO�
PG�NFEJB�PXOFSTIJQ

.JMMJPO�TUSPOH�.BSDI�
GPS�8PNFO�T�-JWFT�t�
.BTT�EFNPOTUSBUJPOT�
BGUFS�FMFDUJPO�JO�UIF�
6LSBJOF�SFTVMU�JO�SF�
WPUF�t�(FPSHF�#VTI�
FMFDUFE�UP�TFDPOE�
UFSN�JO�6�4��BNJE�
XJEFTQSFBE�DMBJNT�PG�
FMFDUJPO�NJTDPOEVDU�
t�.BTTJWF�UTVOBNJ�
EFWBTUBUFT�DPBTUBM�
4PVUIFBTU�"TJB�t�
6SVHVBZ�DPOTUJUVUJPO�
BNFOEFE�UP�PVUMBX�
XBUFS�QSJWBUJ[BUJPO
�

,ZPUP�1SPUPDPM�
FOUFST�JOUP�GPSDF
�
JT�TUSFOHUIFOFE�BU�
.POUSFBM�4VNNJU��
t�6�4��QFSTPOBM�
TBWJOHT�SBUF�SFBDIFT�
[FSP�t�$JOEZ�4IFFIBO�
IPMET�WJHJM�PVUTJEF�
#VTI�WBDBUJPO�SBODI��
t�)VSSJDBOF�,BUSJOB�
BOE�HPWFSONFOU�
JOBDUJPO�EFWBTUBUF�/FX�
0SMFBOT�t�&BSUIRVBLF�
JO�1BLJTUBO�LJMMT�
��
����t�,VXBJUJ�
XPNFO�HBJO�SJHIU�UP�
WPUF

t$BOEMFMJHIU�WJHJM�BU�UIJSE�6/�8PSME�
$POGFSFODF�"HBJOTU�3BDJTN

t5BLF�#BDL�:PVS�5JNF�%BZ�
CFDPNFT�QBSU�PG�SFEFGJOJOH�
UIF�HPPE�MJGF

t$JUJ[FO�PVUSBHF�DVSUBJMT�
NFEJB�EFSFHVMBUJPO

t$JOEZ�4IFFIBO�T�WJHJM�SF�
FOFSHJ[FT�BOUJXBS�NPWFNFOU

t:PVUI�UVSOT�PVU�JO�GPSDF�UP�
TVQQPSU�,ZPUP�1SPUPDPM

t-VJ[�*OÃDJP�-VMB�EB�4JMWB�
CFDPNFT�QSFTJEFOU�PG�#SB[JM�
PO�QMBUGPSN�PG�MBOE�SFGPSN�
BOE�FMJNJOBUJOH�IVOHFS

t&YQMPSJOH�BMUFSOBUJWF�SFTQPOTFT�UP�UIF�
UFSSPSJTU�BUUBDL�PG�4FQUFNCFS���
�����

t)VOHSZ�QFPQMF�SFBDI�GPS�GPPE�JO�
BGUFSNBUI�PG�UTVOBNJ

t.JMMJPOT�XPSMEXJEF�QSPUFTU�
JOWBTJPO�PG�*SBR

t8PSME�4PDJBM�'PSVN�TFFLT�HMPCBMJ[BUJPO�
PO�IVNBO�UFSNT
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����

���������������ɨF�NBZPS�PG�XIJDI�DJUZ�IBT�WPXFE�UP�NBLF�
IJT�DJUZ�UIF�HSFFOFTU�JO�UIF�6�4� �"SF�ZPV�UIJOLJOH�
PG��4FBUUMF �1PSUMBOE �.BZCF�#PVMEFS�PS�BOPUIFS�DJUZ�
LOPXO�GPS�JUT�FOWJSPONFOUBM�FUIJDT �

5SZ�GSFFXBZ�DMPHHFE�-PT�"OHFMFT��.BZPS�"OUP�
OJP�7JMMBSBJHPTB�IBT�WPXFE�UP�QMBOU���NJMMJPO�USFFT�
EVSJOH�IJT�UFOVSF��"T�WPUFST�XFSF�FMFDUJOH�-�"��T�GJSTU�
-BUJOP�NBZPS
�UIFZ�BMTP�BQQSPWFE
�CZ�B�UISFF�UP�POF�
NBSHJO
�B������NJMMJPO�CPOE�NFBTVSF�UP�DSFBUF�IBC�
JUBU�BOE�XFUMBOET
�BOE�DBQUVSF�TUPSN�XBUFS�UP�VTF�GPS�
JSSJHBUJPO�BOE�GPS�SFDIBSHJOH�BRVJGFST��

*EFBT� GSPN� UIF� FOWJSPONFOUBM� GSJOHF� IBWF� CF�
DPNF�DFOUSBM�UP�-PT�"OHFMFT��GVUVSF��

1FSIBQT�UIJT�TIPVME�OPU�CF�B�TVSQSJTF��-PT�"OHF�
MFT�IBT�CFFO�IJUUJOH�FOWJSPONFOUBM�MJNJUT�BT�BJS
�XB�
UFS
� BOE� TPJM� QPMMVUJPO� DPNQSPNJTF� QFPQMF�T� IFBMUI�
BOE�XBUFS�BOE�FOFSHZ�SFTPVSDFT�BSF�PWFSVTFE�

#VU� BT� UIF� FOWJSPONFOUBM�IFBMUI�PG� UIF� DJUZ�EF�
DMJOFE
�QFPQMF�GSPN�UIF�EJWFSTF�DPNNVOJUJFT�PG�-PT�
"OHFMFT� CFHBO� UBLJOH� BDUJPO��5IFZ� QMBOUFE� USFFT� UP�
DPPM� TJEFXBMLT� BOE� CVJMEJOHT�BOE� IFMQ� DPPM� UIF�
QMBOFU�PSHBOJ[FE� UP� LFFQ� UPYJD� XBTUF� PVU� PG� UIFJS�
OFJHICPSIPPET
� IFMQFE� TBWF� XBUFSXBZT� ESBJOFE� CZ�
-�"��T�JOGBNPVT�UIJSTU
�BOE�CSPVHIU�PSHBOJD�HBSEFOJOH�
BOE�GSFTI�QSPEVDF�JOUP�VOEFS�TFSWFE�DPNNVOJUJFT�

5IFTF� TPSUT�PG� TUPSJFT�XFSF�PODF� GPVOE�POMZ� BU�
UIF�GSJOHFT�PG�TPDJFUZ��#VU�FDPMPHJTUT�UFMM�VT�UIBU�UIF�
GSJOHFT�BSF�UIF�NPTU�QSPEVDUJWF�QBSUT�PG�FDPTZTUFNT
�
BOE�JOOPWBUJPOT�GSPN�UIF�GSJOHFT�PG�TPDJFUZ�BSF�UPEBZ�
TFFEJOH�B�GVUVSF�UIBU�DBO�TVTUBJO�VT�BMM��

"T� UPEBZ�T� DSJTFT� EFFQFO
� UIFTF� JOOPWBUJPOT� CF�

4BSBI�WBO�(FMEFS

)FSF�T�B�RVJDL�QV[[MF��

XJMM�CF�OPUIJOH�MJLF�UIF

8IZ�UIF

MBTU����ZFBST
OFYU����ZFBST
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DPNF� JODSFBTJOHMZ� JNQPSUBOU�� 0VS� DVSSFOU� EJSFD�
UJPO� JT� OPU� TVTUBJOBCMF�� ɨF� FOWJSPONFOUBM� DSJTJT
�
UIF�HSPXJOH�HVMG�CFUXFFO�SJDI�BOE�QPPS
�UIF�SJTLT�PG�
BMM�PVU�XBS�BMM�PG� UIFTF� DSJTFT�IBWF�CFFO�CVJMEJOH�
NPNFOUVN��*O�QBSUJDVMBS��
��t� 3JTJOH� UFNQFSBUVSFT
� NFMUJOH� JDF� DBQT
� SFDFE�

JOH�HMBDJFST
�BOE�JODSFBTJOHMZ�JOUFOTF�TUPSN�BOE�
ESPVHIU�DZDMFT�JOEJDBUF�UIBU�UIF�DMJNBUF�JT�JOEFFE�
DIBOHJOH
�XJUI�SFTVMUT�UIBU�NBZ�VOEFSNJOF�MJGF�
BT�XF�WF�LOPXO�JU�

��t��5IF� TQSFBE� PG� BOUJCJPUJD�SFTJTUBOU� JOGFDUJPOT
�
BWJBO�GMV
�UVCFSDVMPTJT
�)*7�"*%4
�BOE�NBMBSJB�
SFTVMUT�XIFO�QPWFSUZ�BOE�EJTQMBDFNFOU�DPNCJOF�
XJUI�JOBEFRVBUF�PS�NJTEJSFDUFE�QVCMJD�IFBMUI�JO�
WFTUNFOU�

��t��4QJLJOH�QSJDFT�PG�PJM�BOE�SFHJPOBM�TIPSUBHFT�TVH�
HFTU�UIBU�GPTTJM�GVFM�FYUSBDUJPO�NBZ�OPU�CF�BCMF�UP�
LFFQ�VQ�XJUI�SJTJOH�FOFSHZ�VTF�	FTQFDJBMMZ�XJUI�
HSFBUFS�EFNBOE�GSPN�$IJOB�BOE�*OEJB

�BOE�PJM�
FYUSBDUJPO�NBZ�CF�BU�B�QFBL�

��t��5IF� HMPCBMJ[FE� DPSQPSBUF� FDPOPNZ� JT� JODSFBT�
JOHMZ� USFBUJOH� 'JSTU� 8PSME� XPSLFST�XIJUF
�
CMVF
�BOE�QJOL�DPMMBS�BMJLF�BT�XPSLFST�JO�5IJSE�
8PSME�DPVOUSJFT�IBWF�CFFO�USFBUFE�CZ�DPSQPSBUF�
FNQMPZFST�GPS�ZFBST��5IF�SFTVMUJOH�EFQSFTTJPO�JO�
XBHFT�BOE�CFOFGJUT�JT�BDDFMFSBUJOH�UIF�EJWJEF�CF�
UXFFO�UIF�XFBMUIJFTU�BOE�QFPQMF�XIP�SFMZ�PO�B�
QBZDIFDL�GPS�UIFJS�MJWFMJIPPET�

��t��5IF�XPSME�IBT�CFDPNF�B�NPSF�EBOHFSPVT�QMBDF�
BT�B�SFTVMU�PG�UIF�6�4��JOWBTJPO�PG�*SBR�BOE�8BTI�
JOHUPO�T�VOJMBUFSBM�GPSFJHO�QPMJDZ��/VDMFBS�QSPMJG�
FSBUJPO�JT�BMTP�JODSFBTJOHMZ�B�EBOHFS�
4PNF� BSF� NFTNFSJ[FE� BT� UIFTF� CMPXT� GPMMPX
�

POF�BGUFS�UIF�PUIFS
�BOE�BT�UIF�EFNPDSBUJD�DIBOOFMT�
FSPEF�UIBU�TIPVME�QSPWJEF�VT�UIF�NFBOT�UP�EFMJCFS�
BUF�BOE�DIPPTF�B�DPVSTF�PG�BDUJPO�UPHFUIFS�

#VU� UIFSF�T� TPNFUIJOH� FMTF� HPJOH� PO� BT� XFMM��
#FMPX�UIF�SBEBS
� JHOPSFE�CZ�UIF�DPSQPSBUF�NFEJB
�
QFPQMF�BSF�DSFBUJOH�UIF�GPVOEBUJPOT�GPS�B�EJGGFSFOU�
TPDJFUZ��.BOZ�BSF�XPSLJOH�GSPN�UIF�GSJOHFT�UIPTF�
GFSUJMF�HSPXJOH�FEHFT�PG�UIF�DVMUVSF��4PNF�PG�UIFN�

IBWF�CFFO�FYDMVEFE�GSPN�UIF�TZTUFN�BOE�UIFSFGPSF�
BSF�GSFFS�PG�JUT�TFEVDUJPOT
�PUIFST�BSF�PO�UIF�JOTJEF�
CVU� IBWF� DIPTFO� B� EJGGFSFOU� QBUI�� *O� FWFSZ� TFDUPS
�
UIFZ�BSF�EFWFMPQJOH�XBZT� UP�NFFU�IVNBO�OFFET� GPS�
MJWFMJIPPE
�TFDVSJUZ
�NFBOJOH
�BOE�DPNNVOJUZ�XBZT�
UIBU�DBO�CF�TVTUBJOFE�CZ�UIF�BCVOEBODF�UIF�&BSUI�PG�
GFST�BOE�UIBU�BMTP�QSPUFDU�UIBU�BCVOEBODF�GPS�BMM�PVS�
DIJMESFO�BOE�HSBOEDIJMESFO��5IFTF�OFX� BQQSPBDIFT�
PGGFS�B�QBUI�UPXBSE�B�TVTUBJOBCMF�GVUVSF
�CVU�JU�JT�POF�
UIBU�XF�DBO�DIPPTF�UP�UBLF�PS�OPU��

"T� UIF� DSJTFT� UIBU� IBWF� CFFO� CVJMEJOH� GPS� EF�
DBEFT� BDDFMFSBUF
�XF� DBO� FYQFDU� GVSUIFS� DPOGVTJPO�
BOE�HSPQJOH� GPS�EJSFDUJPO��$IBOHF�PG� UIJT�NBHOJ�
UVEF�DBO�CF�UFSSJGZJOH
�BOE�DBO�QSPWPLF�B�CBDLMBTI�BT�
QFPQMF�MPOH�GPS�UIF�DPNGPSU�PG�B�GBNJMJBS�QBTU��

*G� UIFSF� JT� B� DMFBS� QBUI� GPSXBSE
� UIPVHI
� PVS�
QSPTQFDUT� BSF� NVDI� JNQSPWFE�� $MBSJUZ� BCPVU� UIF�
TZTUFNJD�DBVTFT�PG�PVS�DSJTFT�BOE�UIF�TZTUFNJD�GPVO�
EBUJPOT�PG�OFX�BQQSPBDIFT�DBO�IFMQ�VT�BWPJE�CMBNF�
BOE� QVMM� UPHFUIFS� BDSPTT� UIF� MJOFT� PG� CMBDL� BOE�
XIJUF
�CMVF�BOE�SFE
�SFMJHJPO
�DVMUVSF
�BOE�HFOEFS�
UP�DSFBUF�SFBM�TPMVUJPOT�

8F�DBO�DIPPTF�UP�USFBU�PVS�NPNFOU�JO�IJTUPSZ�
OPU�POMZ�BT�B�UJNF�PG�DSJTJT�CVU�BMTP�BT�BO�PQQPSUV�
OJUZ�B�UJNF�XIFO�UPHFUIFS�XF�DBO�CF�GPVOEFST�PG�B�
OFX�FSB��*O�UIF�DPNJOH�UJNF
�PVS�DIPJDF�XJMM�CFDPNF�
JODSFBTJOHMZ�TUBSL
�BOE�UIBU�JT�XIZ�UIF�OFYU����ZFBST�
XJMM�CF�OPUIJOH�MJLF�UIF�MBTU�����

4PNF
�TFOTJOH�UIF�TDPQF�PG�UIF�DIBOHF
�SFBE�JU�BT�
B�TJHO�PG�UIF�CJCMJDBM�&OE�5JNFT��UIF�-FGU�#FIJOE�TF�
SJFT�PG�OPWFMT�UFMMJOH�PG�UIF�FOE�PG�IVNBO�DJWJMJ[BUJPO�
IBWF�TPME�NJMMJPOT�PG�DPQJFT�CBTFE�PO�UIBU�SFBEJOH��

#VU�QFSIBQT�UIJT�JT
�SBUIFS�UIBO�B�UJNF�PG�EFBUI
�B�
UJNF�PG�SFCJSUI��1FSIBQT�XF�BSF�MFUUJOH�HP�PG�UIF�XBZT�
UIBU�DPOTUSBJO�PVS�GVUVSF
�BT�B�TOBLF�TIFET�JUT�TLJO
�
UP�GJOE�UIF�TQBDJPVTOFTT�UP�HSPX�JOUP�OFX�XBZT��1FS�
IBQT�XIBU�GFFMT�MJLF�EJTJOUFHSBUJPO�JT�UIF�JO�CFUXFFO�
UJNF�PG�POF� FSB� FOEJOH� BOE
� BT�7BDMBW�)BWFM� TBZT
�
BOPUIFS�TUSVHHMJOH�UP�CF�CPSO�

*O�B�UJNF�PG�SBQJE�DIBOHF
�XIFO�UIF�CPOET�CFHJO�
UP�GSBZ�UIBU�IBE�UJFE�VT�UP�FTUBCMJTIFE�QSBDUJDFT�BOE�
JOTUJUVUJPOT
� UIFSF� BSF�NPSF� DIPJDFT� BOE� BMTP�NPSF�
EBOHFST��5IF����USFOET�IJHIMJHIUFE�JO�UIJT�JTTVF�GSPN�
PVS����ZFBST�PG�QVCMJTIJOH�:&4��TIPX�QPTTJCJMJUJFT�PG�
NPWJOH�UPXBSET�B�MJGF�TVTUBJOJOH�GVUVSF�

1FSIBQT�XF�BSF�MFUUJOH�HP�PG�UIF�PME�XBZT
�BT�B��
TOBLF�TIFET�JUT�TLJO
�UP�GJOE�UIF�TQBDJPVTOFTT�UP�
HSPX�JOUP�OFX�XBZT�

1BHFT����UP����JNBHFT�

GSPN�:&4��BSDIJWFT
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� ������������������������������������������PO�UIF�XBZ�UP�
UIF���TU�DFOUVSZ��8F�HPU�TDBSFE��8F�"NFSJDBOT�VTFE�
UP�CFMJFWF�XF�XFSF�B�CSBWF
�CJH�IFBSUFE�QFPQMF�DPN�
NJUUFE�UP�GSFFEPN�BOE�KVTUJDF�GPS�BMM�

8IFO�EJE�XF�MPTF�PVS�OFSWF �
8IFO�EJE�XF� TUBSU� CFMJFWJOH� UIBU� UIF�XPSME� JT�

POF�CJH�XBS�[POF�QFPQMFE�CZ�UFSSPSJTUT
�HBOH�CBOHFST�
BOE� ESJWF�CZ� TIPPUFST
� TFSJBM� LJMMFST
� TPDJPQBUIT
�
TFYVBM�QSFEBUPST
�BOE�QFPQMF�XIP�IBUF�GSFFEPN �"U�
XIBU�QPJOU�EJE�XF�TFUUMF�GPS�MJWJOH�BT�UIPVHI�XF�XFSF�
VOEFS�TJFHF
�MPDLFE�JO�HBUFE�DPNNVOJUJFT
�IPMFE�VQ�
JO�GSPOU�PG� UIF�UFMFWJTJPO �8IFO�EJE�"NFSJDB�TUPQ�
TBZJOH�UP�UIF�XPSME
�i(JWF�NF�ZPVS�UJSFE
�ZPVS�QPPS
�
ZPVS�IVEEMFE�NBTTFT�ZFBSOJOH�UP�CF�GSFFw�BOE�TUBSU�
ESBXJOH�VQ�CMVFQSJOUT�GPS�B������NJMF�MPOH�XBMM�CF�
UXFFO�VT�BOE�.FYJDP ��

i5IFTF�BSF�VOIFSPJD�UJNFT
w�XSJUFT�+PIO�(SBIBN�
PG� UIF�(JSBGGF�1SPKFDU� JO�IJT� CPPL�4UJDL�:PVS�/FDL�
0VU��i"GUFS�NPSF�UIBO�UXP�DFOUVSJFT�PG�CFJOH�GSFF
�
UIJT�OBUJPO�JT�GBS�GSPN�CSBWF�w�

"OE�UIBU� JT�B�CJH�QSPCMFN
�OPU� KVTU�GPS�"NFSJ�
DBOT
�CVU� GPS� UIF�XPSME��#FDBVTF� TDBSFE�QFPQMF�BSF�
EBOHFSPVT� QFPQMF�� 4P� (SBIBN�T� HPBM
� BOE� UIBU� PG�
IJT�PSHBOJ[BUJPO
�JT�UP�IFMQ�PVS�OBUJPO�HFU�JUT�OFSWF�
CBDL��)F�USBJOT�QFPQMF�UP�TUJDL�UIFJS�OFDLT�PVU�GPS�
XIBU�UIFZ�CFMJFWF�JO��

'PSUVOBUFMZ
�IF�T�OPU�BMPOF��
)F�T� XPSLJOH� BMPOHTJEF� UIF� UIPVTBOET� PG� PS�

EJOBSZ� QFPQMF� BDSPTT� UIF� OBUJPO� BOE� BSPVOE� UIF�
XPSME�XIP�IBWF�TUPQQFE�XBJUJOH�GPS�UIFJS�QPMJUJDBM�
MFBEFST� UP� MFBE�BOE�UBLFO�UIF� JOJUJBUJWF�UIFNTFMWFT��

"�OPOWJPMFOU�BSNZ�TUBOET�GBTU
�
XBUDIJOH�PWFS

DPVSBHFPVT�QFBDF
JO�UIF�NJETU�PG�DPOGMJDU
�B�NPEFM�PG�

IVNBO�SJHIUT

"DUJWF�/POWJPMFODF�

�
$BSPM�&TUFT� /05�40�'6//:�5)*/(�)"11&/&%"

)FSPFT
GPS�BO�6OIFSPJD�5JNF
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5IFTF� QFPQMF� BSF� GJOEJOH� OFX�XBZT� UP� XPSL� XJUI�
FOFNJFT� BOE� MJTUFO�XJUI� DPNQBTTJPO� UP� UIF�QFPQMF�
UIFZ�GFBS
�UP�DSFBUF�QFBDF�JO�DPOGMJDU�[POFT��5IFZ�BSF�
JOWFOUJOH�NFUIPET�UP�JOUFSSVQU�UIF�DZDMF�PG�GFBS�BOE��
QVOJTINFOU� UIBU� IBT� MFGU� ��NJMMJPO�QFPQMF� JNQSJT�
POFE� JO� UIF�6OJUFE� 4UBUFT�� "OE� UIFZ� BSF� UFBDIJOH�
PUIFST�IPX�UP�EP�UIF�TBNF��

*O�TNBMM
�JOEJWJEVBM�BDUT�PG�CSBWFSZ�UIFTF�SFHVMBS�
GPMLT�IBWF�MFGU�UIF�TBGFUZ�PG�UIF�GMJDLFSJOH
�DPSQPSBUF�
TQPOTPSFE�XJOEPX� PO� UIF�XPSME� UP� TFF� GPS� UIFN�
TFMWFT�XIBU�JU�T�MJLF�UP�CF�i5IFN�w��

"�#SBWF�/FX�8PSME 
#SBWFSZ� JT� BCPVU� PWFSDPNJOH� GFBS�� "OE� ZPV� XJMM�
CF�TDBSFE�XIFO�ZPV�WFOUVSF�PVU�VOBSNFE�JOUP�UIF�
i.FBO�4USFFUTw�JOUP�UFOU�DJUJFT
�IPNFMFTT�TIFMUFST
�
QSJTPOT��UP�QMBDFT�XIFSF�QFPQMF�BSF�GJHIUJOH�PS�TUBSW�
JOH��UP�QMBDFT�XIFSF�ZPV�LOPX�ZPV�EPO�U�CFMPOH��*O�
GBDU
�ZPV�XJMM�CF�TDBSFE�PVU�PG�BMM�QSPQPSUJPO�UP�UIF�
EBOHFST�ZPV�GBDF
�CFDBVTF�ZPV�IBWF�CFFO�QSF�TDBSFE
�
DPVSUFTZ�PG�CPUI�UIF�NFEJB�BOE�.PUIFS�/BUVSF��

*G� ZPV�HSFX�VQ� JO� B�IPNF�XIFSF� ZPV�XBUDIFE�
TFWFSBM� IPVST� PG�57� FBDI� EBZ
� ZPV� IBWF� QSPCBCMZ�
CFFO�JOGFDUFE�XJUI�XIBU�TPDJBM�TDJFOUJTUT�DBMM�i.FBO�
8PSME�4ZOESPNFw�UIF�NPSF�UFMFWJTJPO�ZPV�XBUDI
�
UIF�NPSF�MJLFMZ�ZPV�BSF�UP�CFMJFWF�UIBU�UIF�XPSME�JT�
B�NFBO�BOE�EBOHFSPVT�QMBDF�BOE�UIBU�ZPV�XJMM�CF�
DPNF�B�WJDUJN�PG�WJPMFODF��*G�ZPV�XBUDI�B�MPU�NPSF�
57�UIBO�ZPVS�OFJHICPS
�ZPV�BSF�NPSF�MJLFMZ�UP�IBWF�
CPVHIU� B�HVO�BOE�B�HVBSE�EPH� UP�QSPUFDU� ZPVSTFMG�

BOE�JOTUBMMFE�OFX�MPDLT�PO�ZPVS�EPPS
�BOE�ZPV�BSF�
NPSF�BGSBJE�UP�XBML�JO�ZPVS�PXO�OFJHICPSIPPE�

8F�BSF�QBSUJDVMBSMZ� SFDFQUJWF� UP� UIFTF�NFTTBHFT�
BCPVU�B�EBOHFSPVT�XPSME�CFDBVTF�.PUIFS�/BUVSF�IBT�
QSPWJEFE�VT�XJUI�BO�JOGPSNBUJPO�QSPDFTTJOH�TZTUFN�
UIBU�NBHOJGJFT�PVS�GFBST��4PDJBM�QTZDIPMPHJTUT�DBMM�JU�
TPDJBM� DBUFHPSJ[BUJPO�� *U� JT� B� TVSWJWBM�NFDIBOJTN�
B� TPSU� PG�NFOUBM� GJMJOH� TZTUFN�EFTJHOFE� UP�IFMQ�VT�
RVJDLMZ�TPSU�UISPVHI�UIF�GMPPE�PG�JOGPSNBUJPO�BCPVU�
PUIFS�QFPQMF�UIBU�QPVST�JOUP�PVS�DPOTDJPVTOFTT�BOE�
GJMF�JU�JOUP�VTBCMF�DBUFHPSJFT��

5IF� USPVCMF� JT
�XF� TFFN� UP�IBWF�CFFO� JTTVFE� B�
NFOUBM�GJMJOH�DBCJOFU�XJUI�POMZ�UXP�ESBXFST�B�UJEZ
�
BUUSBDUJWF�ESBXFS�XJUI� KVTU� B� GFX� GJMFT� JO� JU� MBCFMFE�
i6T
w� BOE� BO� PWFSTUVGGFE
� OBTUZ�MPPLJOH� ESBXFS��
MBCFMFE�i5IFN�w�4P�XF�DBUFHPSJ[F�QFPQMF�BT�iUIPTF�
XIP�BSF�MJLF�VTw�BOE�iUIPTF�XIP�BSF�OPU
w�QBSUJDV�
MBSMZ�XIFO�PVS�WJUBM�JOUFSFTUT�BSF�JOWPMWFE��

5IF� TPDJBM� DBUFHPSJ[BUJPO� QSPDFTT� SVOT� PO� GFBS��
-JLF�B�IPNF�TFDVSJUZ�TZTUFN�JU�CMFBUT
�i%PO�U�PQFO�
UIBU�EPPS��5IPTF�QFPQMF�DBO�U�CF�USVTUFE��5IFZ�IBUF�
VT��5IFZ�XBOU�UP�IVSU�VT��4UBZ�IFSF
�XIFSF�JU�T�TBGF�w�

5IPTF�XIP�EFDJEF�UP�JHOPSF�UIF�BMBSN�BOE�PQFO�
UIF�EPPS�UP�UIF�XPSME�BSF�OPU�POMZ�GMZJOH�JO�UIF�GBDF�
PG� UIFJS� DVMUVSF�T� UFBDIJOHT� BCPVU� EBOHFS
� UIFZ�SF��
CVDLJOH� FWPMVUJPO�T� EJSF� XBSOJOHT� BCPVU� i#BE�
5IFN�w�4P�UIFJST�JT�BO�BDU�PG�CSBWFSZ�BOE�JNBHJOB�
UJPO�UIBU�DBO�DIBOHF�UIF�XPSME��"OE�UIFSF�IBWF�CFFO�
NBOZ�UIPVTBOE�TVDI�BDUT�EVSJOH�UIF�MBTU�EFDBEF��

8IFO�(BOEIJ�XSPUF�UIBU�OPOWJPMFOU�SFTJTUBODF�

#&-08�-&'5�
*OUFSOBUJPOBM��
BDUJWJTUT�QSPUFTU�BU�UIF��
DPOTUSVDUJPO�TJUF�PG�
*TSBFM�T�BQBSUIFJE�CBSSJFS�
OFBS�UIF�8FTU�#BOL�
DJUZ�PG�BM�,IBMJ�
1IPUP�CZ�

/BZFG�)BTIMBNPVO

#&-08��3BDIFM�$PSSJF�
XBT�USZJOH�UP�QSFWFOU�
UIF�EFTUSVDUJPO�PG�
1BMFTUJOJBO�IPNFT�CZ�
UIF�*TSBFMJ�NJMJUBSZ�XIFO�
TIF�XBT�DSVTIFE�CZ�B�
CVMMEP[FS��
1IPUP�DPVSUFTZ�PG��

UIF�$PSSJF�GBNJMZ
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NVTU�CF�iOP�MFTT�CSBWF
�OP�MFTT�HMPSJPVT�UIBO�WJPMFOU�
SFTJTUBODF
w� IF� SFNJOEFE� VT� PG� BO� VOQMFBTBOU� GBDU��
QFBDF�XPSL�JT�OPU�GPS�DPXBSET�

%VSJOH�UIF�MBTU�EFDBEF
�NBOZ�QFPQMF�IBWF�SJTFO�
UP� UIF� DIBMMFOHF�� 8PSLJOH� UISPVHI� QFBDFLFFQJOH�
PSHBOJ[BUJPOT� TVDI� BT� *OUFSOBUJPOBM� 'FMMPXTIJQ� PG�
3FDPODJMJBUJPO
� /POWJPMFODF� *OUFSOBUJPOBM
� 8PN�
FO�.BLJOH�1FBDF
� BOE� UIF�.JDIJHBO�1FBDF�5FBNT
�
UIPVTBOET�PG�PSEJOBSZ�GPMLT�BDDPNQBOZ�BDUJWJTUT�JO�
DPOnJDU�[POFT
�NPOJUPS�FMFDUJPOT
�BOE�TUBOE�CZ�UIF�
PQQSFTTFE��ɨFJS�CSBWFSZ�JT�VTVBMMZ�VOIFSBMEFE��UIFSF�
BSF�OP�NBHOFUJD�ZFMMPX�SJCCPOT�GPS�QFPQMF�MJLF����
ZFBS�PME�3BDIFM�$PSSJF
�LJMMFE�JO�UIF�TPVUIFSO�(B[B�
DJUZ�PG�3BGB�XIFO�TIF�USJFE�UP�QSFWFOU�UIF�EFNPMJ�
UJPO�PG�B�GSJFOE�T�IPNF�CZ�UIF�*TSBFMJ�BSNZ
�PS�GPS�UIF�
GPVS�$ISJTUJBO�QFBDFNBLFST�LJEOBQQFE�JO�*SBR��

5IPVTBOET�PG�QFPQMF�IBWF�CFFO�USBJOFE�JO�DPO�
GMJDU� SFTPMVUJPO� BOE� FOUFSFE� [POFT� PG� DPOGMJDU�� *O�
"OHPMB�BMPOF
�4FBSDI�GPS�$PNNPO�(SPVOE�USBJOFE�
��
����JOUFSOBMMZ�EJTQMBDFE�QFSTPOT�JO�DPOGMJDU�SFTP�
MVUJPO
�BOE�UIF�MFBSOJOH�SJQQMFT�PVU�BT�UIPTF�QFPQMF�
FTUBCMJTI�OFX�PSHBOJ[BUJPOT�BOE�VTF�UIF�UFDIOJRVFT�

UIFZ�WF�MFBSOFE��5IF�$PNQBTTJPOBUF�-JTUFOJOH�1SPK�
FDU� IBT� UBLFO� NPSF� UIBO� ���� WPMVOUFFST� JOUP� UIF�
NJETU� PG� CJUUFS� DPOGMJDU�*TSBFMJT� BOE� 1BMFTUJOJBOT
�
(FSNBOT�BOE�+FXT�BOE�UBVHIU�UIFN�IPX�UP�MJTUFO�
UP�FBDI�PUIFST��TUPSJFT�XJUI�DPNQBTTJPO�BOE�UP�JNBH�
JOF�XBMLJOH�JO�FBDI�PUIFS�T�TIPFT��

"OPUIFS�HSPVQ�PG� SFHVMBS� GPMLT�IBT�CFDPNF� JO�
DFOTFE� BU� UIF� GBDU� UIBU
� JO� UIF� i-BOE�PG� UIF�'SFF
w�
XF�JNQSJTPO�B�GBS�IJHIFS�QFSDFOUBHF�PG�PVS�QPQVMB�
UJPO�UIBO�BOZ�PUIFS�DPVOUSZ� JO�UIF�XPSME��5IFZ�WF�
XPSLFE� UP� GJOE� BMUFSOBUJWFT�� 0OF� PG� UIF� NPTU� FY�
DJUJOH� BOE� TVDDFTTGVM� PG� UIFTF� JT� SFTUPSBUJWF� KVTUJDF��
*OTUFBE�PG�HVJMU�BOE�QVOJTINFOU
� JU� GPDVTFT�PO�UIF�
IFBMJOH� PG� BMM� QBSUJFT� UP� UIF� DPOGMJDU�� 7JDUJNT
� PG�
GFOEFST
� BOE� UIF�NBOZ� PUIFST�XIP� BSF� BGGFDUFE� CZ�
B�DPOGMJDU�NFFU�BOE�UBML�XJUI�FBDI�PUIFS��5PHFUIFS�
UIFZ� BSSJWF� BU� B� TPMVUJPO� UIBU� BEESFTTFT� FWFSZPOF�T�
OFFE�UP�CF�IFBSE�BOE�UP�CF�SFTUPSFE��"DDPSEJOH�UP�
1SJTPO� 'FMMPXTIJQ� *OUFSOBUJPOBM
� UIF� PVUDPNFT� PG�
UIFTF� NFFUJOHT� PGUFO� JODMVEF� WJDUJN�PGGFOEFS� NF�
EJBUJPO
� WJDUJN� BTTJTUBODF
� FY�PGGFOEFS� BTTJTUBODF
��
SFTUJUVUJPO
�BOE�DPNNVOJUZ�TFSWJDF����

"4�*�83*5&�5)*4�"35*$-&
�*�BN�
QSFPDDVQJFE�XJUI�UIF�GPVS�NFNCFST�
PG�$ISJTUJBO�1FBDFNBLFS�5FBNT�
	$15
�XIP�SFNBJO�DBQUJWF�JO�*SBR��
8IJMF�UIFSF�BSF�TP�NBOZ�QSJTPOFST�
XIP�OFFE�PVS�BUUFOUJPO
�NZ�GPDVT�SF�
NBJOT�SJWFUFE�PO�UIF�$15�NFNCFST�
CFDBVTF�PG�UIF�DPVSBHF
�IPQF�BOE�
WJTJPO�UIFZ�SFQSFTFOU��

5IFTF�GPVS�NFO�BSF�QBSU�PG�B�
HSPXJOH�OVNCFS�PG�JOUFSOBUJPOBM�
QFBDFLFFQFST�TFSWJOH�JO�UIF�NPTU�
WJPMFOU�QMBDFT�PO�UIF�QMBOFU��1FBDF�
#SJHBEFT�*OUFSOBUJPOBM�IBT����
PCTFSWFST�BOE�iBDDPNQBOJFSTu�JO�
$PMPNCJB�QSPUFDUJOH�IVNBO�SJHIUT�
PSHBOJ[BUJPOT�BOE�UISFBUFOFE�
MFBEFST��5IFZ�BMTP�IBWF�QSPKFDUT�JO�
*OEPOFTJB
�(VBUFNBMB�BOE�.FYJDP��
0UIFS�BSFBT�TFSWFE�CZ�$15�JODMVEF�
1BMFTUJOF�BOE�UIF�6�4��.FYJDP�
CPSEFS��*OUFSOBUJPOBM�4PMJEBSJUZ�
.PWFNFOU�QSPWJEFT�QFBDF���

(SFBUFS�5IBO�UIF�5SFBE�PG�.JHIUZ�"SNJFT��
/POWJPMFOU�1FBDFLFFQJOH��.FM�%VODBO

LFFQJOH�JO�1BMFTUJOF�
-PDBM�QFBDFLFFQJOH�HSPVQT�

BSF�BMTP�FNFSHJOH��4BSWPEBZB
�B�
(BOEIJBO�HSPVQ�JO�4SJ�-BOLB
�JT�EF�
WFMPQJOH�B�4IBOUJ�4FOB�	4BOTLSJU�GPS�
1FBDF�"SNZ
�UP�JOUFSWFOF�SBQJEMZ�JO�
DPOGMJDUT��/POWJPMFOU�1FBDFGPSDF�B�
DPOTPSUJVN�PG����NFNCFS�PSHBOJ[B�
UJPOT�GSPN�BSPVOE�UIF�XPSME�TQPO�
TPST�USBJOJOH�BOE�GPSNBUJPO�PG�
4IBOUJ�4FOB�UP�SFTQPOE�UP�WJPMFODF�
JO�*OEJB��4VQQPSUFE�CZ�UIF�.VTMJN�
DPNNVOJUZ
�UIJT�HSPVQ�QMBOT�B�NBT�
TJWF�QVCMJD�QMFEHF�PG�OPOWJPMFODF�
PO�4FQUFNCFS���
�����
�UIF����UI�
BOOJWFSTBSZ�PG�.PIBOEBT�(BOEIJ�T�
QSPDMBNBUJPO�PG�TBUZBHSBIB�	OPOWJP�
MFOU�BDUJPO�CBTFE�PO�iTPVM�GPSDFu
��

/POWJPMFOU�1FBDFGPSDF�B�HSPVQ�
UP�XIJDI�*�CFMPOH�JT�CVJMEJOH�B�
MBSHF�TDBMF�QSPGFTTJPOBM�GPSDF�PG�
XFMM�USBJOFE�VOBSNFE�QFBDFLFFQ�
FST��0GGJDJBMMZ�CFHVO�UISFF�ZFBST�

BHP
�/1�T�QJMPU�QSPKFDU�PQFSBUFT�
JO�4SJ�-BOLB
�XIFSF�QFBDFLFFQ�
FST�GSPN����DPVOUSJFT�QSPWJEF�B�
WBSJFUZ�PG�GJFME�UFTUFE�TUSBUFHJFT��*O�
POF�JOTUBODF
�B�HSPVQ�PG�NPUIFST�
BQQSPBDIFE�B�/POWJPMFOU�1FBDF�
GPSDF�UFBN�JO�4SJ�-BOLB�BGUFS�UIFJS�
DIJMESFO�IBE�CFFO�BCEVDUFE�UP�CF�
DIJME�TPMEJFST��"GUFS�MPDBUJOH�UIF�
NJMJUBSZ�DBNQ�XIFSF�UIF�DIJMESFO�
XFSF�CFJOH�USBJOFE
�/1�BDDPNQBOJFE�
UIF�NPUIFST
�XIP�EFNBOEFE�UIF�
SFUVSO�PG�UIFJS�DIJMESFO��/FHPUJBUJPOT�
DPOUJOVFE�GPS�TFWFSBM�EBZT
�VOUJM����
DIJMESFO�XFSF�SFMFBTFE�

"T�XF�TUBSUFE�PSHBOJ[JOH�/1
�
XF�WJTJUFE�XJUI�QFPQMF�BSPVOE�UIF�
XPSME��"NJE�UIF�GJFSDFTU�WJPMFODF
�
XF�NFU�DPVSBHFPVT�BOE�DSFBUJWF�
QFBDFNBLFST
�NPSF�PGUFO�UIBO�OPU�
XPNFO��5IFZ�UPME�VT�UJNF�BOE�UJNF�
BHBJO�UIBU�JTPMBUJPO�XBT�MFUIBM��*G�
UIFJS�EFBUI�DBSSJFE�OP�DPOTFRVFODF
�

DPOUJOVFE�PO�QBHF���
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UIFZ�XFSF�NVDI�NPSF�MJLFMZ�UP�CF�
iEJTBQQFBSFE�u�5IFZ�FYQMBJOFE�UIBU�
JOUFSOBUJPOBM�BDDPNQBOJFST�FYUFOE�
UIFJS�MJWFT�BOE�BNQMJGZ�UIFJS�XPSL��
%VSJOH�UIJT�SFTFBSDI�QFSJPE
�XF�JEFO�
UJGJFE�QSPWFO
�XPSLBCMF�NFUIPET�PG�
OPOWJPMFOU�QFBDFLFFQJOH�	TFF�XXX�
OPOWJPMFOUQFBDFGPSDF�PSH
�

"T�XF�PSHBOJ[FE�XF�PCTFSWFE�
UIBU�XIFO�XF�EFTDSJCFE�UIF�DPO�
DFQU�PG�B�MBSHF�TDBMF�OPOWJPMFOU�
QFBDFGPSDF�XF�XFSF�PGUFO�NFU�XJUI�
SFDPHOJUJPO��1FPQMF�XPVME�TBZ
�i*�WF�
ESFBNU�BCPVU�UIBU�NZ�FOUJSF�MJGF
u�PS�
i*�XSPUF�B�QBQFS�PO�UIBU�BU�VOJWFS�
TJUZ
u�PS�i8F�EJE�UIBU�JO�NZ�WJMMBHF�u�
/POWJPMFOU�QFBDFLFFQJOH�IBT�CFFO�
B�SFDVSSFOU�WJTJPO�UIBU�GMPXFE
�EVSJOH�
UIF�QBTU�DFOUVSZ
�UISPVHI�(BOEIJ
�
.BVEF�3PZEPO
�#BETIBI�,IBO�BOE�
TP�NBOZ�PUIFST��*U�IBT�PDDVSSFE�BOE�
SFDVSSFE�UP�FOPVHI�PG�VT�UIBU�B�TJH�
OJGJDBOU�OVNCFS�PG�QFPQMF�OPX�GPDVT�

UIFJS�MJWFT�BOE�SFTPVSDFT�PO�NBLJOH�
UIJT�QFSTJTUFOU�WJTJPO�B�SFBMJUZ��8IBU�
IBT�FTDBQFE�UIF�DBNFSBT�PG�$//�
IBT�OPU�FTDBQFE�UIF�DPOTDJPVTOFTT�
PG�UIPVTBOET�PG�VT�BT�XF�DP�DSFBUF�
FGGFDUJWF�OPOWJPMFOU�QFBDFLFFQJOH���

(SPXJOH�JO�TPQIJTUJDBUJPO�PWFS�
UIF�QBTU����ZFBST
�OPOWJPMFOU�
QFBDFLFFQJOH�IBT�TBWFE�UIPVTBOET�
PG�MJWFT��"T�UIF�FGGFDUJWFOFTT�PG�
UIJT�BQQSPBDI�UP�USBOTGPSN�WJPMFOU�
DPOGMJDUT�JT�EFNPOTUSBUFE
�UIF�
JOGSBTUSVDUVSF�UP�TVQQPSU�UIJT�XPSL�
FYQBOET��3JHPSPVT�QFBDFLFFQJOH�
USBJOJOH�IBT�CFFO�EFWFMPQFE�JOUFS�
OBUJPOBMMZ��"O�JOUFSOBUJPOBM�SFHJTUSZ�
PG�DJWJMJBO�QFBDFLFFQFST�IBT�CFFO�
JOJUJBUFE��3FDSVJUNFOU�QSPDFEVSFT�
BSF�TIBSQFOJOH��'VOEJOH�TPVSDFT�
BSF�JODSFBTJOH�QSJNBSJMZ�JOEJWJEV�
BMT
�CVU�BMTP�B�HSPXJOH�OVNCFS�PG�
GPVOEBUJPOT
�GBJUI�CBTFE�JOTUJUV�
UJPOT�BOE�FWFO�TPNF�HPWFSONFOUT��

6/*$&'�SFDFOUMZ�QSPWJEFE�/1�XJUI�B�
HSBOU�GPS�PVS�XPSL�XJUI�DIJME�TPMEJFST�
JO�4SJ�-BOLB��"U�B�DPOGFSFODF�BU�UIF�
6/�MBTU�TVNNFS
�DJWJMJBO�VOBSNFE�
QFBDFLFFQJOH�XBT�QSPNJOFOU�PO�
UIF�BHFOEB��.PTU�JNQPSUBOUMZ
�UIF�
QFPQMF�BSF�UIFSF��-BTU�TQSJOH
�XIFO�
/1�SFDSVJUFE�GPS�B�QFBDFLFFQJOH�
UFBN�GPS�4SJ�-BOLB
�XF�IBE����BQ�
QMJDBOUT�GPS�FWFSZ�QPTJUJPO���

"T�XF�XPSL�BOE�QSBZ�GPS�UIF�
SFMFBTF�PG�5PN�'PY
�+BNFT�-POFZ
�
)BSNFFU�4JOHI�4PPEFO�BOE�/PSNBO�
,FNCFS
�JU�JT�JNQPSUBOU�UP�OPUF�UIBU�
UIFZ�SFQSFTFOU�B�HSPXJOH�NPWF�
NFOU�PG�VOBSNFE�QFBDFLFFQJOH�
NPSF�FGGFDUJWF�BOE�MFTT�DPTUMZ�UIBO�
NJMJUBSZ�BMUFSOBUJWFT��5IJT�OPOWJPMFOU�
QFBDFLFFQJOH�QSPWJEFT�BO�BMUFSOB�
UJWF�UP�XIJDI�XF�NBZ�TBZ�:&4�XIFO�
XF�TBZ�/0�UP�XBS�
.FM�%VODBO�JT�FYFDVUJWF�EJSFDUPS�PG��

/POWJPMFOU�1FBDFGPSDF�

'SFFEPN�1SPKFDU���*ONBUFT�'JOE�1FBDF

'SFFEPN�1SPKFDU�XBT�DP�GPVOEFE�CZ�-VDZ�-FV�	SJHIU
��OE�SPX
�BOE�3VTUZ�5IPNQ�
TPO�	MFGU�PG�-FV
�JO������UP�IFMQ�DVSSFOU�BOE�GPSNFS�QSJTPOFST�àOE�UIF�GSFFEPN�
PG�JOOFS�QFBDF�BOE�SFDPODJMF�XJUI�UIFJS�DPNNVOJUJFT��-FV
�5IPNQTPO�BOE�UIF�
'SFFEPN�1SPKFDU�UFBN�HP�JOUP�UISFF�8BTIJOHUPO�TUBUF�QSJTPOT�UP�PGGFS�XPSLTIPQT�
JO�.BSTIBMM�3PTFOCFSH�T�/POWJPMFOU�$PNNVOJDBUJPO�UFDIOJRVFT�SFGSBNJOH�
FYQSFTTJPO�UP�TQFBL�BOE�UP�MJTUFO�XJUI�DPNQBTTJPO�DPNCJOFE�XJUI�TVDI�iNJOE�
GVMOFTTu�QSBDUJDFT�BT�NFEJUBUJPO��

"O�JNQPSUBOU�DPNQPOFOU�PG�UIF�'SFFEPN�1SPKFDU�JT�IFMQJOH�QSJTPOFST�NBLF�UIF�
USBOTJUJPO�JOUP�DPNNVOJUJFT�PODF�UIFZ�BSF�SFMFBTFE��'SFFEPN�1SPKFDU�XPSLFST�
PSHBOJ[F�BOE�SVO�TVQQPSU�HSPVQT�GPS�iSFUVSOFFT�u�i4BGF�3FUVSOT
u�B�'SFFEPN�
1SPKFDU�QSPHSBN�JO�UIF�QMBOOJOH�TUBHFT�XJMM�PGGFS�SFUVSOFFT�EBJMZ�POF�PO�POF�
NFFUJOHT�XJUI�EFTJHOBUFE�DPNNVOJUZ�NFNCFST��

5IF�TVDDFTT�PG�UIF�'SFFEPN�1SPKFDU
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XIBU� DVMUVSBM� IJTUPSJBO�5IPNBT� #FSSZ� IBT� UFSNFE�
iNVUVBMMZ� FOIBODJOH� IVNBO�&BSUI� SFMBUJPOT�w�5IF�
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FTUBCMJTINFOU�PG�HPPE�HPWFSOBODF�u�
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� #IVUBO� IBT� JNQMF�
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EFNPDSBDZ�
� "MUIPVHI� #IVUBO�T� QFS� DBQJUB�
IPVTFIPME� JODPNF� SFNBJOT� BNPOH�
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UP� SFGVHFF� DBNQT
� TFWFSBM� JOEJDBUPST�
TIPX�B� CSJHIUFS� QJDUVSF�� "MUIPVHIU� ���
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XJUI�UIFJS�NBUFSJBM�MJWFT
�UIFZ�XJMM�DFBTF�UP�QMBZ�UIF�
HBNF�PG�FYQBOEJOH�EFTJSF� UIBU�LFFQT� UIF�QFSQFUVBM�
FDPOPNZ�HPJOH��5IF�GBDU�UIBU�XF�SF�TVSSPVOEFE�CZ�
TP�NVDI�BEWFSUJTJOH�JT
�JO�B�QFSWFSTF�XBZ
�B�QPTJUJWF�
TJHO�� *U�NFBOT� UIBU� BCTPMVUFMZ� EFTQFSBUF� 	BOE� WFSZ�
FYQFOTJWF
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NBUVSF��*O� UIJT� DPOUFYU
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� TP�
IBT�UIF�DPNQMFY�POF��*O�GBDU
�PWFS�UIF�MBTU����ZFBST
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EFOUMZ�BOE�UISPVHI�CPUI�TQBDF�BOE�UJNF
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TJHOBUVSF� EFTJHO�� QSJWBUF� IPNFT� XJUI�
DPNNVOBM�MBOE�BOE�B�iDPNNPO�IPVTFu�
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PG� FMEFS� DPIPVTJOH� OFJHICPSIPPET�B�
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JO�B�DPIPVTJOH�DPNNPO�IPVTF�

/FTIBNB�"CSBIBN�1BJTT�JT�QSFTJEFOU�

PG�"CSBIBN�1BJTT���"TTPDJBUFT
�*OD��B�

#PVMEFS
�$0�DPIPVTJOH�DPOTVMUJOH�mSN��

37Dressel19MLcorr.indd   39 1/28/2006   11:29:17 AM



���IPQFGVM�USFOET�JOEJHFOPVT�QPXFS

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

����������GJSTU�BSSJWFE�JO�UIF�$BSJCCFBO�PWFS�����ZFBST�
BHP
�UIF�JEFB�UIBU�JOEJHFOPVT�QFPQMFT�NJHIU�QPTTFTT�
SJHIUT� XBT� HJWFO� TDBOU� BUUFOUJPO��5IF� DPORVJTUBEP�
SFT�BQQSPBDIFE�NBOZ�PG� UIF� JOEJHFOPVT�DPNNVOJ�
UJFT�XJUI� B�QSJFTU�XIP� SFBE� B�EPDVNFOU� DBMMFE� UIF��
3FRVJSFNFOUP
�B�EFNBOE�UIBU�UIF�QFPQMF�DPNF�GPSUI�
XJUI� UIFJS� CPEJFT� BOE� TPVMT� BOE� BMM� UIFJS� QSPQFSUZ�
BOE�PGGFS�UIFTF�UP�UIF�TFSWJDF�PG�UIF�4QBOJTI�DSPXO�
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�UIF�*OEJBOT�XFSF�
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�JOEJHFOPVT�SFQSFTFOUBUJWFT�
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�JU�JT�UIFJS�TPMF�
QBSUJDJQBUJPO�JO�QPMJUJDT��4FDVSJOH�UIF�SJHIU�PG�XPNFO�
BOE�NJOPSJUJFT�UP�WPUF�XFSF�UXP�PG�UIF�HSFBU�TUSVHHMFT
�
BOE�HSFBU�QSPHSFTTJWF�WJDUPSJFT
�PG�UIF���UI�DFOUVSZ�

4USBOHF
� UIFO
� UIBU� UIJT� USFBTVSFE� FNCMFN� PG�
EFNPDSBDZ�IBT
�XJUI�TUBSUMJOH�TQFFE
�CFFO�QSJWBUJ[FE��
&WFO� TUSBOHFS� UIBU� JU� IBT� CFFO� QSJWBUJ[FE� JO� XBZT�
UIBU� MFBWF� FMFDUFE
� BDDPVOUBCMF� PGGJDJBMT� MBSHFMZ� PVU�
PG�UIF�QSPDFTT�PG�DPMMFDUJOH�BOE�DPVOUJOH�UIF�WPUFT��
4USBOHFTU� PG� BMM
� UIJT� QSJWBUJ[FE� TZTUFN� JT� EFTJHOFE�
UP�MFBWF�OP�QBQFS�USBJM�BOE�OP�XBZ�PG�WFSJGZJOH�WPUF�

#FO�#SBOE[FM���.PWF0O�T�4UVEFOU�.PCJMJ[FS

0WFS����NJMMJPO�ZPVOH�QFPQMF�WPUFE�JO�UIF������QSFTJEFOUJBM�FMFDUJPOT
�UIF�IJHIFTU�UVSO�
PVU�TJODF�UIF�WPUJOH�BHF�XBT�MPXFSFE�UP�����.VDI�PG�UIF�DSFEJU�HPFT�UP�UIF�QBTTJPOBUF�
FGGPSUT�PG�ZPVUI�PSHBOJ[FST�MJLF�#FO�#SBOE[FM��i/PCPEZ�JT�BO�JTMBOE�BT�B�TUVEFOU��5IF�
DPMMFDUJWF
�OFUXPSLFE�MJGF�PG�DPMMFHF�DBNQVTFT�QVUT�TUVEFOUT�JO�B�QPXFSGVM�QPTJUJPO�UP�HFU�
JOWPMWFE�JO�QPMJUJDT
u�#SBOE[FM�TBZT�

#SBOE[FM�GPVOEFE�.PWF0O�4UVEFOU�"DUJPO�JO�"VHVTU�PG������UP�SFHJTUFS�BOE�UVSO�PVU�
ZPVUI�GPS�UIF�/PWFNCFS�FMFDUJPOT��5IF�JOJUJBUJWF�XBT�B�IVHF�TVDDFTT
�JOWPMWJOH����
����
TUVEFOUT�PO��
����DBNQVTFT�JO�BMM����TUBUFT�

.PWF0O�4UVEFOU�"DUJPO�T�TVDDFTT�JT�SPPUFE�JO�#SBOE[FM�T�SFDPHOJUJPO�PG�UIF�*OUFSOFU�BT�
B�QPXFSGVM�PSHBOJ[JOH�BOE�GVOE�SBJTJOH�UPPM��5IFJS�$PMMFHF�$MJDL�%SJWF�i3BDF�UP�B�.JMMJPOu�
TVCTJEJ[FE�QSPHSFTTJWF�BET�JO�LFZ�TUBUFT�BT�TUVEFOUT�DPNQFUFE�GPS�UIFJS�DBNQVTFT
�
SBJTJOH�NBUDIJOH�GVOET�FBDI�UJNF�UIFZ�QBSUJDJQBUFE�JO�BO�POMJOF�BEWPDBDZ�DBNQBJHO��5IF�
QSPKFDU�BMTP�QSPNPUFE�JOOPWBUJWF�HFU�PVU�UIF�WPUF�QSPHSBNT
�MJLF�5SJDL�PS�7PUF
�B�)BMMPXFFO�
DBNQBJHO�UP�TQSFBE�UIF�XPSE�BCPVU�WPUJOH�MPDBUJPOT���&MMF�.D1IFSTPO
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UBMMJFT�� #Z� ����
� BCPVU� ��� QFSDFOU� PG� "NFSJDBOT��
WPUFT�XFSF� UBMMJFE�CZ� KVTU� UXP� DPSQPSBUJPOT
�&4�4�
BOE�%JFCPME�

5IF� TQFFE� PG� UIJT� USBOTGPSNBUJPO� IBT� CFFO�
FRVBMFE�CZ�UIF�TQFFE�PG�UIF�SFTJTUBODF�UP�JU��5FO�ZFBST�
BHP
�OP�POF�IBE�IFBSE�PG�%JFCPME
�"5.�TUZMF�EJSFDU�
SFDPSEJOH�FMFDUSPOJD�	%3&
�WPUJOH�NBDIJOFT�EJEO�U�
FYJTU
�BOE�OP�POF�UIPVHIU�BCPVU�UIF�JTTVF�PG�WPUFS�
WFSJGJBCMF�CBMMPUT��#VU�UIF�FMFDUJPO�PG������HBMWBOJ[FE�
UIF� JOEFQFOEFOU�QSFTT� BOE� UIF�POMJOF� DPNNVOJUZ
�
BOE�CZ�UIF������FMFDUJPO
�XIFO�%3&�NBDIJOFT�XFSF�
SPMMFE�PVU�JO�MBSHF�OVNCFST
�UIFSF�XFSF�UIPVTBOET�PG�
QFPQMF�NPOJUPSJOH�UIF�FMFDUJPO�POMJOF��

/PX
� B� NFSF� UISFF� ZFBST� MBUFS
� ��� TUBUFT� IBWF�
MBXT�SFRVJSJOH�BMM�WPUJOH�FRVJQNFOU�UP�QSPEVDF�BO�
BVEJUBCMF�QBQFS�CBMMPU��4JNJMBS�MFHJTMBUJPO�JT�QFOEJOH�
JO�BOPUIFS����TUBUFT��

8JUIPVU� SFMJBCMF� WPUF� DPVOUJOH
� EFNPDSBDZ�
JT� B� TIBN�� 'BDFE� XJUI� MPTJOH� UIBU� DPSOFSTUPOF� PG�
EFNPDSBDZ
�"NFSJDBOT�EJE�OPU�XBJU�UP�CF�MFE��5IFZ�
EFNBOEFE
�BOE�HPU
�BDUJPO�

5BLJOH�#BDL�UIF�.POFZ
3VOOJOH�GPS�PGGJDF�JT�FYQFOTJWF��5IF�$FOUFS�GPS�3F�
TQPOTJWF�1PMJUJDT�SFQPSUT�UIBU�DBOEJEBUFT�GPS�GFEFSBM�
PGGJDF� TQFOU� OFBSMZ� ��� CJMMJPO� PO� UIFJS� DBNQBJHOT�

JO� ������ "DDPSEJOH� UP� .JDBI� 4JGSZ� BOE� /BODZ�
8BU[NBO�PG�1VCMJD�$BNQBJHO
� MPCCZJTUT�QVNQ����
NJMMJPO�B�EBZ�JOUP�UIF�%$�NPOFZ�NBDIJOF��5IFSF�
BSF�����MPCCZJTUT�QFS�MFHJTMBUPS�JO�8BTIJOHUPO
�%$��
FWFO�JO�TUBUF�MFHJTMBUVSFT�UIF�BWFSBHF�JT�GJWF�UP�POF��

"T�QFPQMF� TBX� MPCCZJTUT� BOE�CJH�NPOFZ� UBLJOH�
PWFS�HPWFSONFOU
�UIFZ�DBNF�VQ�XJUI�B�TPMVUJPO��*O�
/PWFNCFS�����
�DJUJ[FOT�QBTTFE�BO�JOJUJBUJWF�NBLJOH�
.BJOF�UIF�GJSTU�TUBUF�XJUI�B�DMFBO�FMFDUJPOT�MBX
�VOEFS�
XIJDI�DBOEJEBUFT�HFU�QVCMJD�DBNQBJHO�GVOET�JG�UIFZ�
BHSFF�UP�TQFOEJOH�MJNJUT�BOE�UBLF�POMZ�TNBMM�QSJWBUF�
DPOUSJCVUJPOT� UP� TUBSU� UIFJS� DBNQBJHOT�� 'JWF� PUIFS�
TUBUFT�IBWF�QBTTFE�DMFBO�FMFDUJPOT�JOJUJBUJWFT�GPS�TPNF�
PS�BMM�PGGJDFT��0O�%FDFNCFS��
�����
�$POOFDUJDVU�
CFDBNF�UIF�GJSTU�TUBUF�UP�IBWF�B�DMFBO�FMFDUJPOT�MBX�
QBTTFE�CZ�JUT�MFHJTMBUVSF
�SBUIFS�UIBO�CZ�JOJUJBUJWF�

4JGSZ� TBZT� UIFTF� MBXT� SFTVMU� JO� � MFHJTMBUJPO�NPSF�
SFTQPOTJWF�UP�QFPQMF��4JODF�.BJOF�BOE�"SJ[POB�XFOU�
DMFBO
�CPUI�IBWF�NBEF�TVCTUBOUJBM�TUSJEFT�JO�IFBMUI�
DBSF�SFGPSN��1PMJUJDJBOT�FMFDUFE�iDMFBOw�TBZ�UIFZ�BSF�
GSFFE� GSPN� UIF�CVSEFO�PG� FUFSOBM� GVOE�SBJTJOH� BOE�
LPXUPXJOH�UP�MPCCZJTUT
�MFBWJOH�UIFN�NPSF�UJNF�UP�
EFBM�XJUI�UIF�CVTJOFTT�PG�MFHJTMBUJOH�

5IF�JEFB�JT�DBUDIJOH�PO��1VCMJD�$BNQBJHO�OPX�
DPVOUT�POMZ�FJHIU�TUBUFT�XJUIPVU�BO�BDUJWF�DBNQBJHO�
GPS�DMFBO�FMFDUJPOT�

%*3&$5�%&.0$3"$:�$0/+63&4�
JNBHFT�PG�DSVTUZ�/FX�&OHMBOEFST�
BSHVJOH�JO�UPXO�NFFUJOHT��#VU�JU�T�
IBQQFOJOH�PO�B�MBSHFS�TDBMF
�BOE�JU�T�
B�HSPXJOH�NPWFNFOU��1PSUP�"MFHSF
�
#SB[JM�	:&4��8JOUFS�����
�IBT�VTFE�
B�QBSUJDJQBUJWF�CVEHFUJOH�UP�QMBO�JUT�
EJTDSFUJPOBSZ�TQFOEJOH�GPS����ZFBST��
5IPVTBOET�PG�DJUJ[FOT�TJU�UISPVHI�
NFFUJOHT
�EJTDVTT�CVEHFU�QSJPSJUJFT
�
BOE�FMFDU�EFMFHBUFT�UP�SFQSFTFOU�UIFJS�
OFJHICPSIPPET�BMM�UIJOHT�"NFSJDBOT�
DMBJN�OP�TBOF�QFSTPO�XPVME�EP��1PSUP�
"MFHSF�JT�OP�TMFFQZ�/FX�&OHMBOE�
WJMMBHF��JU�T�B�DJUZ�PG�����NJMMJPO��

5IF�SFTVMU�IBT�CFFO�JODSFBTFE�
DJWJD�BDUJWJUZ�BOE�DJUZ�CVEHFUT�XIJDI�
GBJSMZ�BEESFTT�UIF�OFFET�PG�UIF�XIPMF�
DJUZ
�SBUIFS�UIBO�UIF�XFBMUIZ�BOE�
QPXFSGVM�GFX��5IF�USBOTQBSFODZ�PG�UIF�
QSPDFTT�IBT�FMJNJOBUFE�DPSSVQUJPO
�
XIJDI�IBE�OFBSMZ�CBOLSVQUFE�UIF�DJUZ��

8IFO�UIF�QFPQMF�EFDJEF���%PVH�1JCFM

8PNFO�JO�1PSUP�"MFHSF�TQPSU�UIF�MPHP�PG�i0SDBNJFOUP�
1BSUJDJQBUJWP
u�UIF�QBSUJDJQBUPSZ�CVEHFUJOH�QSPDFTT�UIBU�
DBQUVSFE�UIF�JNBHJOBUJPO�PG�UIF�8PSME�4PDJBM�'PSVN

4B
SB
I�
WB
O�
(
FM
EF
S

4JODF� UIF� QBSUJDJQBUJWF� CVEHFUJOH� QSP�
HSBN�TUBSUFE�
t� 5IFSF�BSF�����QVCMJD�EBZ�DBSF�

GBDJMJUJFT�JOTUFBE�PG�UXP
t� 'JGUZ�TFWFO�OFX�TDIPPMT�IBWF�

PQFOFE��UXJDF�BT�NBOZ�DIJMESFO�
BUUFOE�TDIPPM

t� 5IF�QFSDFOUBHF�PG�IPNFT�XJUI�
SVOOJOH�XBUFS�BOE�TFXFS�TFSWJDF�
IBT�HPOF�GSPN����UP����QFSDFOU

t� 5IF�USBOTJU�TZTUFN�JT�NPEFSO
�
BGGPSEBCMF
�FGGJDJFOU
�BOE�XJEFMZ�
VTFE�

5IF�1PSUP�"MFHSF�CVEHFUJOH�
QSPDFTT�JT�OPX�VTFE�JO�����#SB[JMJBO�
DJUJFT
�JODMVEJOH�4ÈP�1BPMP
�POF�PG�
UIF�MBSHFTU�DJUJFT�JO�UIF�XPSME��*G�
QBSUJDJQBUPSZ�EFNPDSBDZ�DBO�XPSL�
BU�UIBU�TDBMF
�UIFSF�T�OP�SFBTPO�JU�
DBO�U�XPSL�BOZXIFSF
�JODMVEJOH�PO�UIF�
OBUJPOBM�MFWFM��
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5BLJOH�*OJUJBUJWF�-PDBMMZ
"T� UIF� GFEFSBM� HPWFSONFOU� TIPXT� MJUUMF� JOUFSFTU� JO�
UIF�PQJOJPOT
�MFU�BMPOF�UIF�DPOTFOU
�PG�UIF�HPWFSOFE
�
QFPQMF� BSF� TVDDFTTGVMMZ� BEESFTTJOH� OBUJPOBM� BOE�
HMPCBM�JTTVFT�BU�UIF�TUBUF�BOE�MPDBM�MFWFM�

5IF�#VTI�BENJOJTUSBUJPO�DPOUJOVFT�UP�PQQPTF�UIF�
,ZPUP�"DDPSE��UIF�6�4��EFMFHBUJPO�TUBHFE�B�XBMLPVU�
BU� UIF�SFDFOU�.POUSFBM�NFFUJOHT
� UIFO�QBSUJDJQBUFE�
JO�B�DPNQSPNJTF��#VU�"NFSJDBOT�DBSF�BCPVU�HMPCBM�
DMJNBUF�DIBOHF
�BOE�IBWF�NBEF�UIFJS�WPJDFT�IFBSE�BU�
UIF� MPDBM� MFWFM�� *O�+VOF�����
�UIF�6�4��$POGFSFODF�
PG�.BZPST�VOBOJNPVTMZ�FOEPSTFE�UIF�6�4��.BZPST�
$MJNBUF�1SPUFDUJPO�"HSFFNFOU
�XIJDI�DBMMT�GPS�DJUJFT�

UP�NFFU�UIF�HPBMT�PG�UIF�,ZPUP�"DDPSE
�BOE�UP�VSHF�
UIF�6�4��$POHSFTT�UP�BDU�UP�SFEVDF�HSFFOIPVTF�HBTFT��
0OF� IVOESFE� TFWFOUZ�UISFF�NBZPST� GSPN� ��� TUBUFT�
IBWF�TJHOFE�UIF�6�4��.BZPST�"HSFFNFOU�

*O�UIF�BGUFSNBUI�PG�UIF�UFSSPSJTU�BUUBDLT�PO�/FX�
:PSL� BOE�8BTIJOHUPO
� $POHSFTT� QBTTFE� UIF� 64"�
1"53*05�"DU��5IBU�MBX�IBT�CFFO�SPVOEMZ�DSJUJDJ[FE�
BT�B� UISFBU� UP� UIF�#JMM�PG�3JHIUT�BOE�IBT�HFOFSBUFE�
BDUJWJTN�BU�UIF�MPDBM�MFWFM��"DDPSEJOH�UP�UIF�"$-6
�
OFBSMZ�����DJUJFT�JO����TUBUFT�IBWF�QBTTFE�SFTPMVUJPOT�
EFDMBSJOH�PQQPTJUJPO�UP�UIF�SJHIUT�DIJMMJOH�FGGFDUT�PG�
UIF�64"�1"53*05�"DU�� 4FWFO� TUBUFT� IBWF� QBTTFE�
TUBUFXJEF�SFTPMVUJPOT��1PSUJPOT�PG� UIF� MBX�DBNF�VQ�
GPS�SFOFXBM
�BOE�QBTTFE�FBTJMZ�JO�UIF�)PVTF��4FOBUPS�
3VTT�'FJOHPME�MFE�PQQPTJUJPO�UP�SFOFXBM�JO�UIF�4FO�
BUF
�DJUJOH�XJEFTQSFBE�DJUJ[FO�DPODFSOT��5IF�4FOBUF�
XBT�PO�UIF�WFSHF�PG�SFOFXJOH�UIF� MBX��UIF�EBZ�CF�
GPSF�UIF�WPUF
�5IF�/FX�:PSL�5JNFT�CSPLF�UIF�TUPSZ�PG�
/BUJPOBM�4FDVSJUZ�"ENJOJTUSBUJPO�EPNFTUJD�TQZJOH��
1VCMJD�PVUSBHF�XBT�TXJGU�BOE�WPDBM��XJUI�GVMM�SFOFXBM�
MJLFMZ� UP� GBJM
� UIF� 4FOBUF� FYUFOEFE� UIF� MBX� GPS� POF�
NPOUI�

5BLJOH�UIF�*OUFSOFU
4P� GBS
� JU� IBT� OPU� CFFO� OFDFTTBSZ� UP� UBLF� CBDL� UIF�
*OUFSOFU��*U�FBSMZ�CFDBNF�NPSF�B�UPPM�PG�UIF�QFPQMF�UIBO�
PG�UIF�QPXFSGVM��*U�IBT�CFFO�B�LFZ�JO�PSHBOJ[JOH�BU�BMM�
MFWFMT
�GSPN�UIF�BOUJ�*SBR�XBS�QSPUFTUT�UP�NPOJUPSJOH�
FMFDUJPOT� UP� QPMJUJDBM� PSHBOJ[JOH� BOE� GVOE�SBJTJOH��
)PXBSE�%FBO�T� TVSQSJTJOH� SVO� GPS� UIF�%FNPDSBUJD�
QSFTJEFOUJBM�OPNJOBUJPO�UPPL�PGG�POMZ�BGUFS�IJT�TUBGG�

*OUFSOFU�"DUJWJTN�#BSCBSB�4FIS���$PVSUOFZ�.BSUJO�
*/����:&"34�UIF�*OUFSOFU�IBT�SFNBEF�
BDUJWJTN��*OTUBOU�USBOTHMPCBM�DPOOFDUJPO�
IBT� DSFBUFE� B� OJNCMF
� DSFBUJWF� MFHJPO�
SFBEZ�UP�MBVODI�B�DBVTF�BU�UIF�ESPQ�PG�BO��
F�NBJM�

.FFU�VQ��8IBU� CFHBO�BT�B� QMBDF�
XIFSF�QFPQMF�DPVME�UBML�BCPVU�QVQQJFT�
BOE�LJUUFOT�RVJDLMZ�FWPMWFE�JOUP�B�HBUI�
FSJOH�TQPU� GPS�QPMJUJDBM�BDUJWJTUT��.FFU�
VQT�UPEBZ�TFSWF�NJMMJPOT�PG�QFPQMF�XIP�
PODF�CPXMFE�BMPOF�	XXX�NFFUVQ�DPN
�

.PWF�PO��#FGPSF�iTIPDL�BOE�BXFu�
TUVOOFE� #BHIEBE
� 8BTIJOHUPO� QPMJDZ�
NBLFST� QPOEFSFE� UIF� TIPDL� PG� UIPV�
TBOET� PG� QFPQMF� XPSMEXJEF� JOTUBOUMZ�
NPCJMJ[FE�UP�NBSDI�BHBJOTU�UIF�XBS� JO�

*SBR��5IF�*OUFSOFU�SFDSVJUFE�BO�BOUJ�XBS�
BSNZ��F�NBJM�LFFQT�WPMVOUFFST�FOHBHFE�
	XXX�NPWFPO�PSH
�

8PNFO
�VOJUF��8PNFO�IBWF�QSPWFE�
UIFZ�LOPX�$SBJHTMJTU� GSPN�&NJMZ�T�-JTU��
8PNFO�T�FOHBHFNFOU�XJUI�QPMJUJDT�PO�
MJOF�IBT� SFBDIFE� UIF�QPJOU� PG� TFSJPVT�
EJTDVTTJPO� BCPVU� B� QSFTJEFOUJBM� SBDF�
CFUXFFO�)JMMBSZ�$MJOUPO�BOE�$POEPMFF[�
[B�3JDF�JO������	XXX�GFNJOJTU�PSH
�

.BLF�OFXT��&WFSZPOF�JT�B�KPVSOBM�
JTU
�BT�CMPHT�BOE�áFEHMJOH�OFXT�PVUMFUT�
TDPPQ� FOUSFODIFE� NFEJB� 	XXX�JOEZ�
NFEJB�DPN
�

'VOE�ZPVS�BHFOEB��'PS�FWFSZ�i1JP�
OFFSu� XIP� SBJTFT� ����
���� GPS� BO�

JOTJEF� USBDL� UP�TIBQJOH� MBX
� UIFSF�BSF�
�
���� JOEJWJEVBMT�BEEJOH����� UP� UIFJS�
DSFEJU�DBSE�CJMM�GPS�OPUIJOH�NPSF�UIBO�B�
iUIBOL�ZPVu�F�NBJM��

3FTQPOE� UP� %JTBTUFS�� 5IF� *OUFS�
OFU� HJWFT� QSJWBUF� SFTQPOEFST� JOTUBOU�
BDDFTT� UP� EPOPST�� 5IF� *OUFSOFU� HJWFT�
SFMJFG� BHFODJFT�B� UPPM� UP�NPCJMJ[F�BOE�
SFDSVJU��'FFEJOH�B�IVOHSZ�DIJME� JT�OPX�
BT�FBTZ�BT�HJWJOH�UP�B�QPMJUJDJBO�BOE�
QSPCBCMZ�NPSF�TBUJTGZJOH��

$PVSUOFZ�&��.BSUJO�JT�B�XSJUFS
�EPDVNFO�

UBSZ�BSUJTU
�BOE�UFBDIFS�XIP�T�XPSLJOH�PO�

B�OFX�CPPL��#BSCBSB�4FIS�JT�:&4��0OMJOF�

&EJUPS�

$JUJ[FOT�NBSDI�UP�
EFNBOE�B�GVMM�DPVOU�
PG�UIF�WPUF�JO�'MPSJEB�
GPMMPXJOH�UIF������

QSFTJEFOUJBM�FMFDUJPO
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UBQQFE�UIF�QPXFS�PG�UIF�*OUFSOFU��.PWF0O�PSH�JT�B�
GPSDF�JO�GVOE�SBJTJOH�BOE�NPCJMJ[JOH�MBSHF�OVNCFST�
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