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OFWFS�SFBDI�UIFJS���UI�CJSUIEBZ��)PX�XFSF�XF�BCMF�
UP�CFBU�UIF�PEET 

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
�

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�
UIJT� DSJUJDBM� IJTUPSJD� NPNFOU� BOE� UP� TFF� FWJEFODF�
UIBU�UPHFUIFS�XF�DBO�JOEFFE�DSFBUF�B�CFUUFS�XPSME��

ɨFSF�T�OP�RVFTUJPO�UIPVHI�UIBU�ZPV�PVS�SFBE�
FST�BSF�UIF�DPSF�SFBTPO�XF�BSF�TUJMM�IFSF��4PNF�PG�ZPV�
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�
UJPOT�NBEF� EPOBUJPOT� MBSHF� BOE� TNBMM� TFOU� OPUFT�
PG�FODPVSBHFNFOU�WJTJUFE�PVS�XFCTJUF�PS�PVS�PċDF�
	XF�SF�PVU�PG� UIF�CBTFNFOU�OPX�
� FNBJMFE�PVS� BS�
UJDMFT�WPMVOUFFSFE�PS�BUUFOEFE�:&4��FWFOUT��

ɨF�HMPCBM�DSJTFT�UIBU�TQVSSFE�PVS�GPVOEJOH�BSF�
FWFO� NPSF� VSHFOU� UPEBZ� UIBO� UIFZ� XFSF� ��� ZFBST�
BHP�BT� JT� UIF� VSHFODZ� PG� DSFBUJOH� OFX�XBZT� UIBU�
DBO�TVTUBJO�VT��8JUI�ZPVS�TVQQPSU�XF�XJMM�DPOUJOVF�
SFBDIJOH�NPSF�BOE�NPSF�QFPQMF�XJUI�TUPSJFT�PG�UIF�
XPSL�UIBU�ZPV�BOE�PUIFST�BSPVOE�UIF�XPSME�BSF�EP�
JOH�UIBU�HJWF�IPQF�GPS�PVS�DPNNPO�GVUVSF�

8JUI�HSBUJUVEF�����

*'�:06�)"%�7*4*5&%�64��� � � � � � � � � � � � �XIFO�XF�mSTU� TUBSUFE�:&4��XF�XPVME��
IBWF�XFMDPNFE� ZPV� JOUP� UIF� CBTFNFOU� PG� B� SFOUFE�
IPVTF��:PV�XPVME�IBWF�TFFO�EFTLT�NBEF�PG�QMZXPPE�
BOE�DPWFSFE�XJUI�TUBDLT�PG�QBQFS�UFMFQIPOF�BOE�OFU�
XPSL�XJSFT� MJOJOH�XBMMT� BOE�EPPSXBZT�CSPXO� TIBH�
DBSQFUT� BOE� TUBĊ� BOE� WPMVOUFFST� TPSUJOH� NBJM� BOE�
XPSLJOH�BXBZ�BU�PME�.BDJOUPTI�DPNQVUFST�

8F� TUBSUFE� :&4�� XJUI� IJHI� IPQFT� 	CVU� MJUUMF�
NPOFZ
� UP� SFQPSU� PO� QPTTJCJMJUJFT� GPS� B� CFUUFS�
XPSME�QPTTJCJMJUJFT�XF� GFMU�XFSF�CFJOH� JHOPSFE�CZ�
PUIFS�NFEJB��ɨF� iNBJOTUSFBNw�NFEJB� USFBUFE� UIF�
MBSHF� FNFSHJOH� DSJTFT� BT� B� TJEFTIPX� UP� TUPSJFT� PG�
QPMJUJDBM� JOUSJHVF� TUSFFU� DSJNF� BOE� JOUFSOBUJPOBM�
mOBODF�� 1FPQMF� BEESFTTJOH� UIFTF� DIBMMFOHFT� XFSF�
FJUIFS� JHOPSFE�PS� USFBUFE� BT�QMFBTBOU�CVU� JSSFMFWBOU�
EP�HPPEFST��ɨF�RVFTUJPOT�UIBU�XPVME�EFUFSNJOF�PVS�
GVUVSF�MJLF�XIFUIFS�XF�DPVME�MFBSO�UP�MJWF�XJUIPVU�
VOEFSNJOJOH� UIF� &BSUI�T� MJGF�TVQQPSU� DBQBDJUZ� BOE�
XJUIPVU� MBVODIJOH� BMM�PVU� XBS�XFSF� USFBUFE� POMZ�
BT�GPPUOPUFT��

.FBOXIJMF�NVDI�PG�UIF�BMUFSOBUJWF�QSFTT�TFFNFE�
NFTNFSJ[FE�CZ�UIF�CBE�OFXT�PG�UIF�NPNFOU�BOE�VO�
JOUFSFTUFE�JO�UIF�TPMVUJPOT�UP�PVS�MBSHF�EJMFNNBT��

:&4�� XBT� UP� CF� B� TIPXDBTF� PG� UIF� JOOPWBUJPOT�
BOE� QFPQMF� BEESFTTJOH� PVS� DSJUJDBM� DIBMMFOHFT�� 8F�
XBOUFE�UP�TIPX�UIF�MJWFMJIPPET�SFTQPOTFT�UP�PQQSFT�
TJPO�XBZT�UP�MJWF�BOE�TPVSDFT�PG�NFBOJOH�UIBU�DPVME�
BEE�VQ�UP�B�NPSF�KVTU�TVTUBJOBCMF�BOE�DPNQBTTJPO�
BUF�XPSME��"OE�XF�XBOUFE�UP�TBZ�i:FT�w�UP�BMM�UIPTF�
QMBOUJOH�UIF�TFFET�PG�B�OFX�FSB�UIBU�NJHIU�UBLF�VT�
CFZPOE�UIF�EFBE�FOE�PG�B�TFMG�EFGFBUJOH�FSB����

%BWJE�,PSUFO�PVS�GPVOEJOH�CPBSE�DIBJS�XSPUF�
UIJT�JO�PVS�mSTU�JTTVF�

i"T�B�TQFDJFT�XF�IVNBOT�IBWF�BSSJWFE�BU�B�EFmOJOH�
NPNFOU��'PS�UIF�mSTU�UJNF�JO�PVS�IJTUPSZ�XF�IBWF�CPUI�
UIF� PQQPSUVOJUZ�BOE� UIF�OFDFTTJUZ� UP�BTTVNF� DPOTDJPVT�
DPMMFDUJWF�SFTQPOTJCJMJUZ�GPS�DSFBUJOH�PVS�GVUVSF�w

/PX����ZFBST�MBUFS�XF�IBWF�OPU�POMZ�TVSWJWFE�XF�
BSF� UISJWJOH�� *O�PVS�mSTU�ZFBS�XF�IBE�BCPVU������
TVCTDSJCFST��5PEBZ� PVS� DJSDVMBUJPO� UPQT� �������
QFPQMF� GSPN�BMM����6�4��TUBUFT�BOE����PUIFS�DPVO�
USJFT�SFBE�:&4��FBDI�RVBSUFS��

.PSF�UIBO������UFBDIFST�BSF�JO�PVS�FEVDBUPST��
OFUXPSL��XF�FTUJNBUF�XF�BSF�SFBDIJOH��������TUV�
EFOUT� UISPVHI� UIFTF� UFBDIFST�� &WFSZ� NPOUI� NPSF�
UIBO�������WJTJUPST�DPNF�UP�PVS�XFCTJUF�XXX�ZFT�
NBHB[JOF�PSH�

/JOFUZ�QFSDFOU�PG�OFX� JOEFQFOEFOU�NBHB[JOFT�

%FBS�3FBEFS

4BSBI�3VUI�WBO�(FMEFS
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%JE�BO�BSUJDMF�MFBWF�ZPV�EFMJHIUFE �*OGVSJBUFE �*OTQJSFE�UP�BDUJPO ��
� � � � 5FMM�VT�XIBU�ZPV�UIJOL�PG�UIF�JEFBT�ZPV�GJOE�JO�:&4��BOE��
XIBU�ZPV�SF�EPJOH�UP�DSFBUF�B�CFUUFS�XPSME

SFBEFSTGPSVN

3FMJHJPO�)VSUT
1FSIBQT� JU� JT� :&4��T� EFEJDBUJPO� UP�
QPTJUJWF� GVUVSFT� UIBU� MFBET� ZPV� UP�
QSPEVDF� BO� JTTVF� 	8JOUFS� ����
�
JO�XIJDI� BMNPTU� IBMG� PG� UIF� TQBDF�
JT� EFWPUFE� UP� i4QJSJUVBM� 6QSJTJOHw�
XJUI�OPU�B�XPSE�BCPVU�UIF�BEWFSTF�
FGGFDUT� PG� SFMJHJPVT� 	PS� TQJSJUVBM
�
QSBDUJDFT�

3FMJHJPVT� CFMJFGT� BSF� XIBU�
QSPNQU��IPTUJMJUZ�UPXBSET�HBZT�SF�
TJTUBODF� UP� TUFN�DFMM� SFTFBSDI� EJT�
SVQUJPOT� UP� FEVDBUJPOBM� DVSSJDVMB�
JNQPTJUJPOT�PG�SFMJHJPVT�QSBDUJDFT�PO�
UIPTF�XIP�XBOU�OPOF�PG�JU�PQQPTJ�
UJPO� UP�XPNFO�T� BCJMJUZ� UP� DIPPTF�
BOE�TP�PO�

5IF�6OJUFE� 4UBUFT� UIF� SJDIFTU�
BOE�NPTU�QPXFSGVM�DPVOUSZ� JO� UIF�
XPSME�JT�GBS�BOE�BXBZ�UIF�NPTU�SFMJ�
HJPVTMZ�EFWPVU� JOEVTUSJBMJ[FE� 	iBE�
WBODFEw
� OBUJPO�� %FTQJUF� BMM� UIBU�
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�
QPWFSUZ� BSF� SFTQPOTJCMF� GPS� NVDI�
PG�UIF�XPSME�T�FOWJSPONFOUBM�EFHSB�
EBUJPO�BMMPX�B�MBSHF�QSPQPSUJPO�PG�
PVS�DJUJ[FOT�UP�MBDL�BEFRVBUF�NFEJ�
DBM�DBSF�BOE�TP�PO��

%JGGFSFODFT� JO� SFMJHJPVT� CF�
MJFG� IBWF� TFSWFE� BT� UIF� QSJNBSZ��
TPVSDFT� PG� DPOGMJDU� BMNPTU� FWFSZ�
XIFSF��&YBNQMFT��UIF�$SVTBEFT�UIF�
*ORVJTJUJPO�UIF�IPSSJGJD�CSFBLVQ�PG�
:VHPTMBWJB� UIF� USPVCMFT� JO�/PSUI�
FSO�*SFMBOE�POHPJOH�TUSJGF�JO�QBSUT�
PG�"GSJDB�UIF�BMNPTU�DPOTUBOU�DPO�
GMJDUT� JO� UIF� .JEEMF� &BTU� UIF� SF�
DVSSJOH� CBUUMFT� CFUXFFO� *OEJB� BOE�
1BLJTUBO�BOE�PO�BOE�PO��4VDI�DPO�

GMJDUT� BSF�OPU� SFTPMWFE� UISPVHI� BQ�
QFBMT� UP� UIF� TVQFSOBUVSBM�� UIFZ� BSF�
TPMWFE�CZ�SFTPSU�UP�SFBTPO�

.BLJOH� BQQFBMT� UP� DPSSFDU� UIF�
NBOZ� USPVCMFT� BOE� JOKVTUJDFT� UIBU�
ZPVS� BVUIPST� EP� JT� DPNNFOEBCMF�
CVU� EP� OPU� JOWPLF� BQQFBMT� UP� UIF�
TVQFSOBUVSBM� GPS� TPMVUJPOT�� *G� UIBU�
XPSLFE�BMM�XF�E�OFFE�JT�QSBZFS�

%P� XF� IPME� IVNBO� CFJOHT�
JO� TVDI� MPX� SFHBSE� UIBU� XF� UIJOL�
UIFZ�DBO�CF�TVGGJDJFOUMZ�NPSBM�POMZ�
XIFO�BENPOJTIFE�CZ�JMMVTPSZ�TVQFS�
OBUVSBM�QPXFST 

-FTUFS�(PMETUFJO
4FBUUMF�8BTIJOHUPO

0VU�PG�0VS�4ZTUFN 
*�IPQF�ZPV�IBWF�HPUUFO�UIF�SFMJHJPVT�
BOE�UIF�TQJSJUVBM�PVU�PG�ZPVS�TZTUFN��
*�MPOH�GPS�GSFFEPN�GSPN�SFMJHJPO�

3PHFS�4UFWFOT
8SFOUIBN�.BTTBDIVTFUUT

5IBOLT�GPS�UIF�4QJSJUVBM�)PQF
5IF�8JOUFS� ����� JTTVF� PG�:&4�� JT�
POF� PG�NZ� GBWPSJUFT� BOE� TFFNT� UP�
CF� TPNFIPX� QVMMJOH� UIF� XPSET� *�
IBWF� GFMU� JOTJEF�NZ� TPVM� PVU� POUP�
UIF�QBHFT�PG�UIJT�JTTVF��*�BN�GFFMJOH�
NPSF�IPQFGVM�

4VTBO�)ZMFO
WJB�F�NBJM

5SVF�4QJSJUVBMJUZ
5IBOL�ZPV� GPS� 4BSBI� WBO�(FMEFS�T�
DPMVNO� JO� UIF� 8JOUFS� ����� JT�
TVF�� :PV� HBUIFSFE� UIF� FTTFODF� PG�
XIBU�iTQJSJUVBM� VQSJTJOHw� JT� SFBMMZ�
BCPVU�� /PU� POMZ� JT� UIFSF� iB� TQJSJ�
UVBM� DSJTJTw� JO� "NFSJDB� BT� 3BCCJ�
.JDIBFM� -FSOFS� IBT� QPJOUFE� PVU�
CVU�iUSVF�TQJSJUVBMJUZw�JT�PO�UIF�MJOF��
5IBOL�(PE�JU�JT�BCPVU�UJNF�GPS�UIF�

SFBM� JTTVFT�UP�CF�EFBMU�XJUI�PQFOMZ�
BOE�UIJT�JTTVF�PG�:&4��IFMQFE�PQFO�
VQ�UIBU�EJBMPHVF�QVCMJDMZ��

*� LOPX� UIJT� BSFOB� WFSZ� XFMM�
GSPN�NZ�PXO�FYQFSJFODF�����ZFBST�
BT� B� $BUIPMJD� UIF� GJOBM� ��� BT� B�
$BUIPMJD� NPOL� BOE� QSJFTU�� -FBW�
JOH� UIF� QSJFTUIPPE� BOE� $BUIPMJ�
DJTN� *�CFDBNF�BO�BUIFJTU�CFDBVTF�
*� OP� MPOHFS� CFMJFWFE� XIBU� *� IBE�
CFFO� UBVHIU� BOE� UBVHIU� PUIFST��
*� XBOEFSFE� BSPVOE� JO� TQJSJUVBM�
OP�NBO�T�MBOE� GPS� GJWF� ZFBST� MPTU�
BOE� DPOGVTFE� BOE� UIFO� DBNF� UP�
UIF�FOE�PG�NZ�SPBE�CFHJOOJOH� UP�
UIJOL� UIFSF� JT� OP� NFBOJOH� UP� MJGF�
BU� BMM�� #VU� UIFO� *� XBT� MFE� TFFN�
JOHMZ�CZ�BDDJEFOU�OP�BDDJEFOU� BU�
BMM�JOUP� &BTUFSO� TQJSJUVBMJUZ�XJUI�
BO�FOMJHIUFOFE� NBTUFS�� *� IBE� UIF�
GSFFEPN� UIFSF� UP� BDDFQU� XIBUFWFS�
PS�OPOF�PG� UIF� UFBDIJOHT�BU�BMM� TP�
XJUI� UIBU� GSFFEPN� *� EPWF� JO� BOE�
EJTDPWFSFE�UIF�BOTXFST�*�IBE�CFFO�
MPPLJOH�GPS�BMM�NZ�MJGF��

*� BN� UPME� UIBU� .BIBUNB�
(BOEIJ�BGUFS�CFJOH�UPME�UIBU�NBOZ�
JO� IJT�NPWFNFOU� EJEO�U� CFMJFWF� JO�
TQJSJUVBMJUZ�BU�BMM� SFQMJFE�i5IBU� JT�
CFDBVTF� UIFZ� IBWFO�U� FYQFSJFODFE�
AUSVF� TQJSJUVBMJUZ��w� *� BN� TVSF� UIJT�
JT�USVF�PG�NBOZ�QFPQMF�JO�"NFSJDB�
UIFTF�EBZT��"OE�JU�JT�FYUSFNFMZ�EJG�
GJDVMU� UP�XBEF� UISPVHI� UIF� EFMVHF�
PG� �NJTJOGPSNBUJPO� BOE� GJOE� USVF�
BWFOVFT�GPS�UIBU�FYQMPSBUJPO��

5PN�5PPNFZ
WJB�F�NBJM

"�3FBTPO�UP�4UBZ�JO�"NFSJDB
*� XJTI� BO� JTTVF� PG�:&4�� XPVME� CF�
JO�NZ�NBJMCPY�FWFSZ�NPOUI��&BDI�
NBHB[JOF� JT� SFBE� UIPSPVHIMZ� EJT�
DVTTFE� XJUI� MJLF�NJOEFE� GSJFOET�
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SFBEFSTGPSVN

BOE�SFDZDMFE�UP�B�GSJFOE�XIPTF�JO�
DPNF�JT�FWFO�MFTT�UIBO�NJOF�

:PVS�NBHB[JOF�JT�XIBU�LFFQT�NF�
TBOF�JO�UIJT�DSB[Z�TPDJFUZ��5IFSF�BSF�
UJNFT� *� GFFM� UIBU� *� TIPVME� HP�CBDL�
UP�NZ�SPPUT�JO�UIF�/FUIFSMBOET�CVU�
UIFZ�SF�IBWJOH�UIFJS�QSPCMFNT�

8F�BT�"NFSJDBOT�DBO�XPSL�JO�
PVS� PXO� MJUUMF� BSFB� BOE� IPQF� UIBU�
XIBUFWFS�XF�EP�XJMM� TQSFBE�PVU� UP�
TIPX� PUIFST� UIBU� UPHFUIFS� XF� DBO�
NBLF�JU�B�CFUUFS�XPSME�

7JWJBO�,JODBJE
%BOWJMMF�,FOUVDLZ

1BJOUJOH�BO�&MEFS
8IFO�*�PQFOFE�UIF�'BMM������JTTVF�
PG�:&4��*�XBT�FYDJUFE�UP�TFF�DPWFS�
BHF�PG�UIF�FMEFSMZ��*�SFDFOUMZ�IBE�BO�
FYIJCJUJPO�BU�UIF�6OJWFSTJUZ�PG�$PM�
PSBEP� DBMMFE� i3VUI�'BDF� UP� 'BDF�w�
5IJT� TIPX�XBT� B� EJTQMBZ� PG� ESBX�
JOHT� BOE� QBJOUJOHT� PG� POF� FMEFSMZ�
XPNBO� 3VUI� XIP� NPEFMFE� GPS�
NF�UIF�MBTU����ZFBST�PG�IFS�MJGF�

3BSFMZ� EP� XF� TFF� BSUJTUT� NBLF�
VTF�PG�BO�FMEFSMZ�XPNBO�BT�B�NPEFM�
GPS� BSUJTUJD� FYQSFTTJPO��:FU� WJFXJOH�
3VUI�T�JNBHF�NPWFE�WJFXFST�UP�TFF�
FMEFSMZ� XPNFO� BT� CFBVUJGVM� BOE�
TQFDJBM� JOEJWJEVBMT� UIFZ�XBOUFE� JO�
UIFJS� MJWFT��3VUI�BOE� *�IPQFE� UIBU�
UISPVHI� QFPQMF� WJFXJOH� UIJT� CPEZ�
PG� XPSL� XF� XPVME� DIBOHF� BUUJ�
UVEFT�� 1FSIBQT� TPDJFUZ�XPVME� TUBSU�
IPOPSJOH�JUT�TFOJPST�BOE�MFBSO�GSPN�
UIFJS�WBTU�XJTEPN��

,BUIMFFO�4QFODFS�+PIOT
#PVMEFS�$PMPSBEP

4QJSJUVBM�&MEFSJOH
*�XBT� TP�IBQQZ� UP� TFF�:&4��NBHB�
[JOF�T�USFNFOEPVTMZ�CFOFGJDJBM�TFSJFT�
PG�BSUJDMFT�PO�BHJOH��

+VTU�BT�JO�PUIFS�TUBHFT�PG�PVS�EF�
WFMPQNFOU� XF�XBOU� UP�NPWF� JOUP�
PVS� PMEFS� ZFBST� DPOTDJPVTMZ� OPU�
VODPOTDJPVTMZ�� *G� XF� DBO� CFHJO� UP�
GBDF�PVS�GFBST�PG�BHJOH�XF�NBZ�GJOE�
TPNF�VOFYQFDUFE�USFBTVSFT�BOE�PQ�
QPSUVOJUJFT�GPS�HSPXUI��.PTU�QFPQMF�
XBML�MBSHF�DJSDMFT�BSPVOE�UIF�UPQJD�PG��

BHJOH��JU�T�SJHIU�VQ�UIFSF�XJUI�EFBUI��
'PS� UIPTF� XIP� BSF� JOUFSFTUFE�

IFSF� BSF� TPNF� HSFBU� GJSTU� TUFQT� *�
SFDPNNFOE� PO� UIF� QBUI� UPXBSE�
CFDPNJOH�FMEFST��SFBEJOH�UIF�CPPL�
'SPN� "HF�JOH� UP� 4BHF�JOH� CZ� DPO�
TDJPVT�BHJOH�QJPOFFS�3BCCJ�;BMNBO�
4DIBDIUFS�4DIBMPNJ� <GFBUVSFE� JO�
:&4�>�� QBSUJDJQBUJOH� JO� XPSLTIPQT�
BOE� DMBTTFT� JODMVEJOH� UIPTF� UIBU�
IBWF�CFFO�EFWFMPQFE�CZ� UIF�4QJSJ�
UVBM�&MEFSJOH�*OTUJUVUF��

:FT�� -FU�T� EP� UIF� DIBMMFOHJOH�
BOE� SFXBSEJOH� XPSL� PG� BHJOH� BOE�
SFBQ� UIF� KPZT� VOEFSTUBOEJOH� BOE�
XJTEPN�UIBU�UIF�TFDPOE�IBMG�PG�MJGF�
DBO�CSJOH�

4BOEZ�4BCFSTLZ
&MEFSXJTF

4FBUUMF�8BTIJOHUPO

"MFYBOEFS�5FDIOJRVF�JT�#FTU�
GPS�"HJOH�8FMM
5ISFF� NPWFNFOU� QSBDUJDFT� XFSF�
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MJTU��"MFYBOEFS�5FDIOJRVF�

*� IBWF� TUVEJFE� UIF� 'FMEFOLSBJT�
.FUIPE�ZPHB�BOE�RJ�HPOH��5IPVHI�
*� IFBSUJMZ� SFDPNNFOE� BMM� PG� UIFTF�
QSBDUJDFT� OPOF� PG� UIFTF� NFUIPET�
UBVHIU�NF�XIBU�UIF�"MFYBOEFS�5FDI�
OJRVF� IBT� UP� UIPVHIUGVMMZ� JOIJCJU�
QPPS�IBCJUT�PG�NPWFNFOU�BOE�EJSFDU�
NZTFMG�JO�TLJMMFE�NPWFNFOUT��8JUIJO�
XFFLT�PG� TUBSUJOH�SFHVMBS�"MFYBOEFS�
MFTTPOT�*�XBT�BCMF�UP�TUPQ�NZ�SFHVMBS�
WJTJUT�GPS�DIJSPQSBDUJD�BEKVTUNFOUT�

5IF� "MFYBOEFS� 5FDIOJRVF� IBT�
CFFO�UBVHIU�JO�&OHMBOE�TJODF�������
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UIF�6OJUFE�4UBUFT�

1FUFS�"OEFSIFHHFO
/FX�)BSUGPSE�$POOFDUJDVU

$PSSFDUJPO��5IF�DSFEJU�GPS�UIF�BSUXPSL�JO�
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ª�����CZ�UIF�1PTJUJWF�'VUVSFT�/FUXPSL��"MM�SJHIUT�SFTFSWFE��$POUBDU�VT�BU�UIF�
BEESFTT� BCPWF� UP� SFRVFTU� SFQSJOU� QFSNJTTJPO�� DIFDL�XXX�ZFTNBHB[JOF�PSH� GPS�
HVJEFMJOFT�TVCNJTTJPOT�BOE�JORVJSJFT��/FXTTUBOE�DJSDVMBUJPO�UISPVHI�*OEZ�1SFTT�
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$JSDVMBUJPO�"TTPDJBUF
.FEJB���0VUSFBDI�
.BSLFUJOH�.BOBHFS
&EVDBUJPO�0VUSFBDI��

0ĆDF�.BOBHFS
%FWFMPQNFOU�$PPSEJOBUPS

%BUB�4ZTUFNT�1SPHSBNNJOH
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:&4��$JSDMFT�$PPSEJOBUPS
&YFDVUJWF�%JSFDUPS�T�*OUFSO
&EVDBUJPO�0VUSFBDI�*OUFSO

.BSLFUJOH�*OUFSO
$PWFS�QIPUP

4BSBI�3VUI�WBO�(FMEFS
%FF�"YFMSPE
$BSPMZO�.D$POOFMM
%PVH�1JCFM�
.JDIBFM�-FPOFO
"VESFZ�8BUTPO
#BSCBSB�4FIS
-ZOO�#SPGTLZ
"OESFX�-PWFKPZ��
&MMF�.D1IFSTPO�-JMKB�0UUP

'SBODFT�'��,PSUFO�
3PE�"SBLBLJ
4BMMZ�8JMTPO
4IBSPO�#PPUI
4VTBO�(MFBTPO
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.BSUIB�#SBOEPO
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"O�&MEFS�*OJUJBUJPO
8IFO�*�UVSOFE����*�XBT� JOJUJBUFE�
BT�BO�FMEFS�JO�B�DFSFNPOZ�UIBU�XBT�
TJNQMF� BOE� QSPGPVOE�� *� TUFQQFE�
BDSPTT� B� UISFTIPME� UP� FMEFSIPPE�
BOE�IBWF�OFWFS�GFMU�PME�PS�UIBU�*�N�
EJNJOJTIJOH��

*�GFFM�UIJT�JT�B�UJNF�XIFO�FMEFST�
OFFE� UP� CF� MFBEJOH� UIF� SFWPMVUJPO�
GPSXBSE�UP�B�TBOF�BOE�TFOTJCMF�XBZ�PG�
MJWJOH��5IF�XPSME�JT�OPU�FWPMWJOH�JO�
B�OBUVSBM�QSPDFTT��JU�JT�CFJOH�QVTIFE�
CZ�DPOTVNFSJTN�BOE�NBSLFUJOH�UP�
NFBOJOHMFTT�DPTNPMPHJFT�UIBU�EPO�U�
BOE�DBO�U�XPSL��8F�OFFE�VT�FMEFST�
UP�MFBE�PODF�BHBJO�

5IF�OBUVSBM�XPSME�ZPVUI�BOE�
UIF� GPSDFT� PG� QFBDF� OFFE� UIF� XJT�
EPN�FMEFST�IBWF� UP�PGGFS��5IJT�IBT�
CFFO�UIF�XPSL�PG�FMEFST�UISPVHIPVU�
IJTUPSZ��-FU�T�GJOE�XBZT�UP�CSJOH�PVS�
TQFDJBM�HJGUT�UP�UIF�XPSME�BOE�IFMQ�
DSFBUF� B�XPSME�XF�XBOU� UP� MJWF� JO�
XJUI� MPWF� DPNQBTTJPO� QMBZ� BOE�
DPNNVOJUZ�

5P� UIJT� FOE� *� BN� QMBOOJOH� B�
XPSLTIPQ� UIBU�XJMM� CF�QMBZGVM� BOE�
FYQFSJFOUJBM��6TJOH�UIF�DPC�<FBSUI>�
CVJMEJOH�QSPDFTT�XF�XJMM�DSFBUF�BO�

&BSUIQSBZFS� GPS� 8PSME� 1FBDF�� *O�
TP� EPJOH� XF� XJMM� JOWFTUJHBUF� PVS�
FMEFS� DBMMJOH� BOE� DSFBUF� B�QFSTPOBM�
WJTJPO�GPS�MJWJOH�B�WJUBM�QVSQPTFGVM�
FOHBHFE�MJGF�EVSJOH�PVS�FMEFS�ZFBST��
8F�XJMM� VTF� HSPVQ� QSPDFTT� SJUVBM�
BOE� HSJFG�SFMFBTJOH� UFDIOJRVFT� UP�
FOE�UIF�OVNCJOH�XF�PGUFO�GFFM�BOE�
PQFO�PVS�IFBSUT�UP�JNBHJOBUJPO�BOE�
QPTTJCJMJUZ�

*G�ZPV�DPNF�XFBS�PME�DMPUIFT�
BT�XF�XJMM�NBLF�UIJT�&BSUIQSBZFS�GPS�
8PSME�1FBDF�PVU�PG�UIF�NVE��#SJOH�
PCKFDUT� UIBU� NFBO� QFBDF� UP� ZPV��
QSBZFST�QPFNT�BOE�PCKFDUT�XF�XJMM�
FNCFE� JO� UIF� FBSUI� TDVMQUVSF��8F�
XJMM�CF�JOJUJBUFE�BT�FMEFST�JO�B�SJUVBM�
XF�XJMM�FNCPEZ��

.Z�PXO�JOJUJBUJPO�XBT�UIF�NPTU�
NFBOJOHGVM�SJUVBM�PG�NZ�MJGF��$PO�
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3PCFSU�'SBODJT�+PIOTPO
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iOPw�UP�UIF�QPXFS�TUSVDUVSF�UIBU�JT�
EFTUSPZJOH�UIF�FBSUI���
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UBLF�NFO�BOE�UIF�SFTU�UP�B�OFX�MFWFM�
PG�DPOTDJPVTOFTT���

"HF� BMPOF� EPFTO�U� EP� JU�� UIF�
MFBEFSTIJQ�SPMF�NVTU�CF�QTZDIPMPHJ�
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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�.

BSRVF[
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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�

UJPOw�:&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�
TPOTu�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

37Indicators23MLcmyk.indd   11 1/30/2006   11:25:14 AM



���USJMMJPO

����

������

UI
F�Q
BH
F

UI
BU
�DP

VO
UT

����

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"������

37PageThatCounts15MLf.indd   12 1/24/2006   12:31:10 PM
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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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���� ���� ���� ���� ����

*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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���� ���� ���� ���� ����

'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�UJNFTw�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�
i6Tw� BOE� BO� PWFSTUVGGFE� OBTUZ�MPPLJOH� ESBXFS��
MBCFMFE�i5IFN�w�4P�XF�DBUFHPSJ[F�QFPQMF�BT�iUIPTF�
XIP�BSF�MJLF�VTw�BOE�iUIPTF�XIP�BSF�OPUw�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�
SFTJTUBODFw� 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�'SFFw�
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�MJGFu�PS�
i*�XSPUF�B�QBQFS�PO�UIBU�BU�VOJWFS�
TJUZu�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�3FUVSOTu�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�-FV�CFMJFWFT�NBZ�CF�BUUSJCVUFE�UP�UXP�
TPSUT�PG�QBSUOFSTIJQ��UIF�àSTU�JT�UIF�NFMEJOH�PG�NFEJUBUJPO�XJUI�/POWJPMFOU�
$PNNVOJDBUJPO�B�QBJSJOH�UIBU�IFMQT�QSJTPOFST�CFDPNF�TQJSJUVBMMZ�DFOUFSFE��5IF�
TFDPOE�JT�UIF�DPMMBCPSBUJPO�CFUXFFO�GPSNFS�QSJTPOFST�BOE�/&#*T�	/P�&YQFSJFODF�
#FJOH�*ODBSDFSBUFE
��8IFO�GPSNFS�JONBUFT�DBSSZ�UIF�NFTTBHF�UIFJS�XPSET�BOE�
FYBNQMF�IBWF�UIF�QPXFS�PG�BVUIFOUJDJUZ������%FF�"YFMSPE

QIPUP�DPVSUFTZ�PG�-VDZ�-FV
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%PSPUIZ� 4UBOH� EJFE� DIBNQJPOJOH� UIF�
SJHIUT�PG�QPPS�#SB[JMJBOT�XIJMF�BMTP�USZ�
JOH�UP�QSFTFSWF�UIF�"NB[PO�SBJOGPSFTU��
4UBOH�B�TJTUFS� JO� UIF�/PUSF�%BNF�EF�
/BNVS� PSEFS� FTUBCMJTIFE� ��� TFUUMF�
NFOUT�PG�GBSNFST�DPNNJUUFE�UP�DPOTFS�
WBUJPO� GBSNJOH� NFUIPET� PO� SBJOGPSFTU�
MBOE�DPWFUFE�CZ�#SB[JMJBO�SBODIFST�BOE�
MPHHFST��4UBOH�XBT�TIPU�CZ�NFO�IJSFE�
CZ�UXP�SBODIFST�PO�'FCSVBSZ���������

/POWJPMFOU�4PMEJFS�PG��
*TMBN��#BETIBI�,IBO�B�.BO��

UP�.BUDI�IJT�.PVOUBJOT
&LOBUI�&BTXBSBO

/JMHJSJ�1SFTT����������QBHFT�������

i(BOEIJ�FYQMBJOFE�Aw�BT�IFBU�DPOTFSWFE�JT�USBOTNVUFE�
JOUP�FOFSHZ�FWFO�TP�PVS�BOHFS�DPOUSPMMFE�DBO�CF�USBOT�

NVUFE�JOUP�B�QPXFS�XIJDI�DBO�NPWF�UIF�XPSME���w�8JUI�IJT�
USVDVMFOU�FYQMPTJWF�1BUIBOT�,IBO�IBE�BO�BCVOEBODF�PG�

SBX�NBUFSJBM�UP�XPSL�XJUI�u

.PIBOEBT�(BOEIJ�T�OPOWJPMFOU�DBNQBJHO�UP�FOE�#SJUJTI�SVMF�
PG�*OEJB�EFQFOEFE�PO�BO�BSNZ�PG�QFBDFGVM�.VTMJN�XBSSJPST�
MFE�CZ�"CEVM�(IBGGBS�	#BETIBI
�,IBO��"T�&BTXBSBO�T�CPPL�
EFTDSJCFT�,IBO�DSFBUFE�B�OPOWJPMFOU�BSNZ�PVU�PG��������

NFO�GSPN�UIF�SFWFOHF��BOE�IPOPS�ESJWFO�1BTIUVOT�PG�"G�
HIBOJTUBO�UIF�TBNF�USJCF�UIBU�MBUFS�EPNJOBUFE�UIF�5BMJCBO��

"U�POF�EFNPOTUSBUJPO�,IBO�T�VOBSNFE�BSNZ�TUPPE�GBTU�BT�
#SJUJTI�TPMEJFST�CFHBO�TIPPUJOH�BU�UIFN��,IBO�EFNPOTUSBU�
FE�(BOEIJ�T�JOTJTUFODF�UIBU�OPOWJPMFODF�JT�OPU�UIF�XFBQPO�
PG�UIF�XFBL�CVU�UIF�TUSPOHFTU�GPSN�PG�IVNBO�QPXFS�XIJDI�

POMZ�UIF�CSBWFTU�DBO�XJFME��3FWJFXFE�CZ�$BSPMZO�.D$POOFMM

0O�UIF� JOUFSOBUJPOBM� MFWFM� UIF� MBTU�EFDBEF� TBX�
UIF�DVMNJOBUJPO�PG����ZFBST�PG�XPSL�CZ�����OPOHPW�
FSONFOUBM�PSHBOJ[BUJPOT�BOE�OBUJPOT�UP�FTUBCMJTI�UIF�
*OUFSOBUJPOBM�$SJNJOBM�$PVSU��5IF�DPVSU�JT�GMBXFE�
B�QSPEVDU�PG�DPNQSPNJTF��#VU�JUT�PQFOJOH�JO������
EFDMBSFE� GPS� UIF� GJSTU� UJNF� JO�IJTUPSZ� UIBU� IVNBO�
SJHIUT�USVNQ�OBUJPOBM�TPWFSFJHOUZ��

$POTJEFSJOH� UIF� QPXFS� BOE� EPNJOBODF� PG� UIF�
6OJUFE�4UBUFT�QFSIBQT�UIF�NPTU�FODPVSBHJOH�EFWFM�
PQNFOU�JT�UIF�HSBTTSPPUT�FGGPSUT�VOEFS�XBZ�UP�DSFBUF�
B� DBCJOFU�MFWFM� %FQBSUNFOU� PG� 1FBDF�� *UT� GVODUJPO�
XPVME� CF� SFTFBSDIJOH� BSUJDVMBUJOH� BOE� GBDJMJUBU�
JOH�OPOWJPMFOU� TPMVUJPOT� UP� EPNFTUJD� BOE� JOUFSOB�
UJPOBM�DPOGMJDU��5IF�JEFB�T�TVQQPSUFST�BOE�UIFSF�BSF�
NBOZ�JODMVEJOH����DP�TQPOTPST�PG�B�CJMM�JO�UIF�6�4��
)PVTF�PG�3FQSFTFOUBUJWFT�BOE�BDUJWJTU�PSHBOJ[BUJPOT�
JO����TUBUFT�BOE�����DPOHSFTTJPOBM�EJTUSJDUT�XBOU�
UIF�6OJUFE�4UBUFT�UP�CF�NPSF�FGGFDUJWF�JO�BEESFTTJOH�
TPVSDFT�PG�WJPMFODF�

��
"�%SFBN�3FOFXFE
ɨSPVHI�JNBHJOBUJPO�CSBWFSZ�BOE�IBSE�XPSL�UIFTF�
PSEJOBSZ�GPMLT�BSF�SFOFXJOH�UIF�ESFBN�PG�QFBDF� JO�B�
XPSME�XIFSF�XBS�JT�UIF�OPSN��*U�T�EJċDVMU�XPSL�DPN�
QMJDBUFE� NFTTZ� BOE� TPNFUJNFT� EBOHFSPVT�� #VU� UIF�
IBSE�QBSU�BOE�UIF�CFTU�QBSU�JT�UIBU�JU�DBO�U�CF�EPOF�
GSPN�B�EJTUBODF��:PV�DBO�U�EP�JU�GSPN�CFIJOE�B�DPN�
QVUFS�PS�CZ�SFBEJOH�BCPVU�UIF�QSPCMFN��:PV�IBWF�UP�HP�
UP�iɨFJSw�XPSME��.FFU��4JU�UPHFUIFS��-JTUFO��5BML��

:PV�MM�QSPCBCMZ�GJOE�UIBU�FWFO�XJUI�BMM�JUT�USPVCMF�
BOE�TPSSPX�UIF�XPSME�JT�B�GSJFOEMJFS�QMBDF�UIBO�ZPV�
UIPVHIU��5IBU�i5IFZw�BSF�OPU�TP�CBE�BOE�XF�SF�OPU�
TP�HPPE��4PPO�ZPV�MM�XBOU�UP�TUBSU�NPWJOH�CJH�BSN�
MPBET�PG�GJMFT�GSPN�UIF�i5IFNw�ESBXFS�JOUP�UIF�i6Tw�
ESBXFS��"OE�UIBU�%FBS�3FBEFS�JT�UIF�GPVOEBUJPO�PG�
XIBUFWFS�HPPE�XF�XJMM�CF�BCMF�UP�CVJME�UPHFUIFS��
$BSPM�&TUFT�JT�B�:&4��DPOUSJCVUJOH�FEJUPS�

BT� TIF� LOFMU� CFGPSF� IFS� BTTBTTJOT� JO�
UIF�GPSFTU�QBUI� SFBEJOH�#JCMF�QBTTBH�
FT�BMPVE�UP�UIFN��

3BZGSBO� EBT� /FWFT� 4BMFT� BOE��
$MPEPBMEP� $BSMPT� #BUJTUB� XFSF� TFO�
UFODFE�UP����BOE����ZFBST�SFTQFDUJWFMZ�
JO�1BSB�TUBUF�#SB[JM�GPS�UIF�NVSEFS�GPS�
IJSF�� 5XP� SBODIFST� BOE� B� HP�CFUXFFO�
BMTP�GBDF�USJBM����%FF�"YFMSPE

%PSPUIZ�4UBOH���"�)FBSU�GPS�UIF�1PPS

DPOUJOVFE�GSPN�QBHF���

$BSMPT�4JMWB
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����������������������������BO�PME�XIBMJOH�UPXO�PO�UIF�
FBTUFSO� FOE� PG� -POH� *TMBOE� /FX� :PSL� XIFSF� XF�
UFOE�B�IPNF�HBSEFO�BOE�PSDIBSE��'PS�NVDI�PG�UIF�
ZFBS�XF�EPO�U�IBWF�UP�CVZ�QSPEVDF��*O�UIF�XJOUFS�XF�
FBU�XIBU�XF�WF�DBOOFE�QJDLMFE�ESJFE�BOE�PUIFSXJTF�
QVU�VQ��8F�HFU�FHHT� GSPN�B�OFJHICPS� USBEJOH�IJN�
WFHFUBCMFT��8F�SBLF�PVS�PXO�PZTUFST�BOE�DMBNT��8F�
IBWF�B�GFX�MPDBM�CBLFST�XIP�UVSO�PVU�XBSN�DSVTUZ�
MPBWFT�FBDI�EBZ�BOE�B�DIFFTF�TIPQ�UIBU�PĊFST�EP[�
FOT� PG� "NFSJDBO� GBSNTUFBE� DIFFTFT�JODMVEJOH� B�
GFX�NBEF�GSPN�UIF�NJML�PG�DPXT�HSB[JOH�B�GFX�NJMFT�
BXBZ��

0G�DPVSTF�UIFSF�T�TUJMM�SPPN�PO�PVS�UBCMF�GPS�FY�
PUJD�nBWPST� JODMVEJOH� DPĊFF� DIPDPMBUF� BOE�PUIFS�
JNQPSUFE� QMFBTVSFT�� #VU� FBUJOH� UIJT� XBZ� NFBOT�
UIBU�XF�EPO�U�HFU�TUSBXCFSSJFT�JO�UIF�XJOUFS�PS�XJME��
TBMNPO�GSPN�"MBTLB�PS�NBOZ�PUIFS�UIJOHT�UIBU�BSFO�U�
JO�TFBTPO�PS�BSFO�U�GSPN�IFSF��8IJDI�XF�EPO�U�NJOE�
NVDI� TJODF� XF� BMXBZT� LOPX� FYBDUMZ� XIBU� XF�SF��
QVUUJOH�JO�PVS�NPVUIT��

ɨF�NPSF� *�WF� DPNF� UP� SFMZ� PO� MPDBM� GPPE� UIF�
NPSF�*�TFF�XIZ�TP�NBOZ�"NFSJDBOT�BSF�IVOHSZ�GPS�
BMUFSOBUJWFT�UP�UIF�DPSQPSBUF�TVQFSNBSLFU��

8BML� UISPVHI� UIF� TMJEJOH� HMBTT� EPPST� BOE� ZPV�
mOE� CSJHIUMZ� DPMPSFE� DFSFBM� CPYFT� NPVOET� PG��
WFHFUBCMFT� BO� FOUJSF� GSJHJE� XBMM� PG� EBJSZ� QSPEVDUT�
BOE�GSP[FO�EJOOFST��

#VU� XIBU� ZPV� EPO�U� TFF� JT� JOGPSNBUJPO� BCPVU�

8IZ�BSF�GBSNFST��NBSLFUT�DPNNVOJUZ�TVQQPSUFE�
BHSJDVMUVSF�EJSFDU�GBSN�UP�IPVTFIPME�NBSLFUJOH�PSHBOJDT�

BMM�PO�UIF�JODSFBTF 
BOE�IVNBOFMZ�SBJTFE�NFBUT�

'PPE�3FWPMVUJPO�

"OPOZNPVT�'PPE
"NFSJDBOT�-PTF�5IFJS�"QQFUJUF�

GPS
#SJBO�)BMXFJM� :�8*'&�"/%�*�-*7&�*/�.

'BSNFST�GSPN�*OUFSWBMF�JO�#VSMJOHUPO�7FSNPOU��*OUFSWBMF�GBSNFST�BSF�DPNNJU�
UFE�UP�GBSN�PSHBOJDBMMZ�BOE�UP�TVQQMZ�MPDBMMZ�HSPXO�GPPE�UP�#VSMJOHUPO�TDIPPMT��

1IPUP�DPVSUFTZ�PG�UIF�*OUFSWBMF�'PVOEBUJPO�
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IPX�PS�XIFSF�UIF�GPPE�XBT�SBJTFE��0VS�GPPE�USBWFMT�
GBSUIFS� UIBO� FWFS� CFGPSF�BU� MFBTU� �����NJMFT� GPS�
UIF�BWFSBHF� JUFN� JO� UIF�6OJUFE�4UBUFT��ɨF� GBSUIFS�
SFNPWFE�XF�BSF�GSPN�XIFSF�PVS�GPPE�JT�SBJTFE�UIF�
MFTT�XF�LOPX�BCPVU� JU��/POF�PG� UIF� DSZQUJD�OVUSJ�
UJPOBM�MBCFMT�XJMM�NFOUJPO�UIBU�TPNF�PG�UIF�TFBGPPE�
DPOUBJOT�NFSDVSZ�BOE�PUIFS�IFBWZ�NFUBMT�UIBU�UIF�
TUSBXCFSSJFT�NBZ�IBWF�CFFO�NJTUFE�XJUI�DIFNJDBMT�
CBOOFE�JO�NVDI�PG�UIF�SFTU�PG�UIF�XPSME�UIBU�UIF�
NJML� ZPV� BSF� CVZJOH� GPS� ZPVS� LJET� NBZ� DPOUBJO�
USBDFT�PG�IPSNPOFT� GFE�UP�UIF�DPXT�UP�NBLF�UIFN�
QSPEVDF�NPSF�NJML��/P�MBCFM�EFTDSJCFT�UIF�XPSLJOH�
DPOEJUJPOT�GPS�GBSNFST�PS�GBSN�XPSLFST�
�
5IF�-PDBM�$PSOVDPQJB
.PSF�BOE�NPSF�"NFSJDBOT�BSF�GFE�VQ�XJUI�UIJT�TPSU�
PG�BOPOZNPVT�GPPE��*O�UIF�MBTU�EFDBEF�B�WFSJUBCMF�

DPSOVDPQJB�PG�DIPJDFT�IBT�CFDPNF�BWBJMBCMF�UIBU�OPX�
BMMPXT�VT�UP�UBLF�HSFBUFS�DPOUSPM�PG�UIF�GPPE�TVQQMZ�

*O�UIF� MBTU����ZFBST� JOUFSFTU� JO�FBUJOH�MPDBM�IBT�
FYQMPEFE�XIFUIFS� ZPV�DPVOU� UIF�HSPXUI� JO� GBSN�
FST��NBSLFUT�	SPVHIMZ������OBUJPOXJEF�NPSF�UIBO�
UXJDF� UIF� OVNCFS� B� EFDBEF� BHP
�� NFNCFSTIJQ� JO�
4MPX�'PPE�6�4�"��	������NFNCFST�BOE�����DIBQ�
UFST�KVTU�TJODF�����
�UIF�"NFSJDBO�BSN�PG�BO�JOUFS�
OBUJPOBM�NPWFNFOU� UP�EFGFOE�PVS�DPMMFDUJWF� iSJHIU�
UP�UBTUFw�BT�XFMM�BT�UIF�BSUJTBOBM�GPPE�QSPEVDFST�XIP�
CSJOH�VT�EJTUJODUJWF�nBWPST��PS�UIF�OVNCFS�PG�TDIPPMT�
TUPDLJOH� UIFJS� DBGFUFSJBT� XJUI� GSFTI� GPPE� SBJTFE� CZ�
OFBSCZ�GBSNFST�	����TDIPPM�EJTUSJDUT�JO����TUBUFT�JO�
BEEJUJPO�UP�EP[FOT�PG�DPMMFHFT�BOE�VOJWFSTJUJFT
��

:&4�� IBT� EPDVNFOUFE� UIF� JOTQJSJOH� HSBTTSPPUT�
NPWFNFOU� SFGFSSFE� UP� CZ� QBSFOUT� GBSNFST� BOE�
UFBDIFST�BT�iGBSN�UP�TDIPPMw�UIBU�JT�TXFFQJOH�UIF�OB�
UJPO�BT�XFMM�BT�NBOZ�PUIFS�FYBNQMFT�PG�DPNNVOJ�
UJFT�EFDMBSJOH�JOEFQFOEFODF�GSPN�UIF�TUBOEBSE�GPPE�
DIBJO��ɨFSF�T�UIF�TUPSZ�PG�"OOB�.BSJF�$BSUFS�iɨF�
4FFE�-BEZw�PG�8BUUT�B�NBTUFS�HBSEFOFS�XIP�VTFT�PS�
HBOJD�GBSNJOH�UP�JNQSPWF�UIF�MJWFT�PG�QFPQMF�TVĊFS�
JOH�GSPN�JMMOFTT�PS�QPWFSUZ�PS�UIF�1FPQMF�T�(SPDFSZ�
JO�8FTU�0BLMBOE�GPVOEFE�UP�HFU�DJUZ�LJET�JOWPMWFE�
JO�HSPXJOH�BOE�TFMMJOH�GSFTI�GSVJUT�BOE�WFHHJFT�JO�B�
OFJHICPSIPPE�TPSFMZ�JO�OFFE�PG�TVDI�TVTUFOBODF�PS�
UIF�NBOZ�KBJMT�BSPVOE�UIF�OBUJPO�XIFSF�JONBUFT�VTF�
HBSEFOJOH�BT�UIFSBQZ��

8JUIJO�UIF�GPPE�MBOETDBQF� UIF�GBTUFTU�HSPXJOH�
DBUFHPSZ�SFNBJOT�PSHBOJD�GPPE�TBMFT�PG�XIJDI�IBWF�
CFFO� JODSFBTJOH� BU�OFBSMZ����QFSDFOU� FBDI� ZFBS� GPS�
UIF�MBTU�EFDBEF�FJHIU�UJNFT�GBTUFS�UIBO�UIF�SFMBUJWFMZ�
TUBHOBOU� HSPDFSZ� TFDUPS� BT� B� XIPMF�� 0SHBOJD� GPPE�
TBMFT�UPQQFE�����CJMMJPO�JO������BOE�BSF�FYQFDUFE�UP�
IJU�������CJMMJPO�CZ������BT�UPQ�TVQFSNBSLFUT�BOE�
GPPE�DPOHMPNFSBUFT�SPMM�PVU�UIFJS�PXO�QSJWBUF�MBCFM�
PSHBOJD� GPPET�� 	"MUIPVHI� TVDI� QPQVMBSJUZ� NFBOT�
NPSF�BDSFT�GBSNFE�XJUIPVU�QPMMVUJOH�QFTUJDJEFT�BOE�
DIFNJDBM�GFSUJMJ[FST�JU�IBT�SBJTFE�DPODFSOT�BCPVU�BU�
UFNQUT�UP�XBUFS�EPXO�PSHBOJD�TUBOEBSET�JO�UIF�OBNF�
PG�QSPmU�


&WFO� TPNF� MBSHF� BOE� JOnVFOUJBM� BHSJCVTJOFTT�
DPNQBOJFT�BSF�CFHJOOJOH�UP�EFDMBSF�TPNF�BMMFHJBODF�
UP�QMBDF�� i8F�WF�CFFO�QMFBTBOUMZ� TVSQSJTFE�CZ�IPX�
FBTZ�JU�IBT�CFFO�GPS�PVS�DIFGT�UP�DSFBUF�UIFTF�NFOVTw�
TBJE�.BJTJF�(BO[MFS�EJSFDUPS�PG�DPNNVOJDBUJPOT�BOE�
TUSBUFHJD�JOJUJBUJWFT�GPS�1BMP�"MUP�CBTFE�#PO�"QQFUJU�
.BOBHFNFOU�$PNQBOZ�B�GPPE�TFSWJDF�JOEVTUSZ�QJP�
OFFS�JO�TFSWJOH�GPPE�GSPN�TVTUBJOBCMF�MPDBM�TPVSDFT��
ɨF�DPNQBOZ�T�&BU�-PDBM�DIBMMFOHF�JO�4FQUFNCFS�PG�
�����HBMWBOJ[FE�����DBGÏT�SFTUBVSBOUT�BOE�VOJWFS�
TJUZ�FBUFSJFT�PXOFE�CZ�UIF�DPNQBOZ�UP�TFSWF�BU�MFBTU�

"�QJDL�ZPVS�áBWPS�UPVS�PG�UIF�QMBOFU�T�DVJTJOFT�JT�POF�PG�UIF�
NBOZ�EFMJHIUT�PG�1FUFS�.FO[FM�BOE�'BJUI�%�"MVJTJP�T�MBUFTU�
CPPL�)VOHSZ�1MBOFU�B�TVSWFZ�PG�HMPCBM�GPPE�DIPJDFT��
1IPUPHSBQIFS�BOE�KPVSOBMJTU�USBWFMFE�UP����DPVOUSJFT�UP�
QPTF�GBNJMJFT�XJUI�B�XFFL�T�XPSUI�PG�GPPE��3FTVMUT�SFWFBM�
B�HMPCBM�GPPE�DIBJO�PG�QSPDFTTFE�GPPE�CJOEJOH�QFPQMF�
BMNPTU�FWFSZXIFSF�

.FO[FM�T�QIPUPT�FODPVSBHF�EJTRVJFUJOH�SFBMJ[BUJPOT�
	UIF�VOJWFSTBMJUZ�PG�$PDB�$PMB�GPS�FYBNQMF
�BOE�TPNF�
TVSQSJTJOH�JOTJHIUT�	&VSPQFBOT�FBU�BT�NVDI�QBDLBHFE�
GPPET�BT�"NFSJDBOT�BOE�FWFSZPOF�PO�FBSUI�FOKPZT�B�HPPE�
CBOBOB
��%FGU�SFQPSUJOH�CZ�%�"MVJTJP�FYQMPSFT�DPNQMFY�JT�
TVFT�TVDI�BT�UIF�HMPCBM�PCFTJUZ�FQJEFNJD�

-JLF�BOZ�HPPE�USBWFMPHVF�)VOHSZ�1MBOFU�JT�NPTU�
JNQPSUBOU�OPU�GPS�XIBU�JU�JMMVTUSBUFT�BCPVU�PUIFS�QFPQMF�CVU�
GPS�XIBU�JU�UFMMT�VT�BCPVU�PVSTFMWFT��1FSIBQT�UIJT�CPPL�XJMM�
HFU�"NFSJDBOT�UP�MPPL�NPSF�DMPTFMZ�BU�XIBU�T�PO�PVS�PXO�
QMBUFT���3FWJFXFE�CZ�+BTPO�.BSL

)VOHSZ�1MBOFU��
8IBU�UIF�8PSME�&BUT
1FUFS�.FO[FM�BOE�'BJUI�%�"MVJTJP
5FO�4QFFE�1SFTT����������QBHFT�������
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POF�NFBM�NBEF�POMZ�GSPN�JOHSFEJFOUT�HSPXO�XJUIJO�
B�����NJMF� SBEJVT��i8F�XFSF�NPUJWBUFE�CZ�nBWPSw�
TBJE�(BO[MFS�XIP�OPUFE�UIBU�UIF�DPNQBOZ�XJMM�FY�
QBOE� UIFJS� MPDBM� PĊFSJOHT� CBTFE� PO� UIF� DIBMMFOHF�T�
TVDDFTT��i0ODF�ZPV�UBTUF�UIF�EJĊFSFODF�JO�UIF�GPPE�
JU�T�WFSZ�IBSE�UP�HP�CBDL�w�

:FT� FBUJOH� MPDBM� EPFT� UBTUF� CFUUFS�� *U� BMTP� TBWFT�
IVHF� BNPVOUT� PG� PJM� LFFQT� NPOFZ� JO� ZPVS� MPDBM�
FDPOPNZ�BOE�DPNCBUT�TQSBXM�CZ�LFFQJOH�MBOE�PVU�
TJEF�DJUJFT�BOE�UPXOT�JO�GBSNFST��IBOET��*U�FWFO�QMFBT�
FT� UIF�%FQBSUNFOU�PG�)PNFMBOE�4FDVSJUZ�CFDBVTF�
TIJQQJOH�MFTT�GPPE�NBLFT�PVS�OBUJPO�MFTT�WVMOFSBCMF�
UP�EJTSVQUJPO�PG�UIF�USBOTQPSUBUJPO�TZTUFN�UP�TQJLFT�
JO�PJM�QSJDFT�PS�MBSHF�TDBMF�GPPE�DPOUBNJOBUJPO��

*U�BMTP�NFBOT�QFBDF�PG�NJOE�CFDBVTF�UIF�DMPTFS�
ZPV�BSF�UP�XIFSF�ZPVS�GPPE�JT�SBJTFE�UIF�NPSF�QPXFS�
ZPV�IBWF�PWFS�IPX�JU�JT�SBJTFE�

&BUJOH�MPDBM�JT�UIF�FBTJFTU�XBZ�UP�FMJNJOBUF�TVT�
QFDU�GPPE�GSPN�ZPVS�EJFU��*U�T�BMTP�UIF�FBTJFTU�XBZ�UP�
DVU�QSPDFTTFE�GPPET�XJUI�BEEFE�GBU�BOE�TVHBS�PVU�PG�
ZPVS�EJFU� TJODF� ZPV�MM� CF� CVZJOH�NPSF� GSFTI� GSVJUT�
BOE�WFHFUBCMFT��

*O� B� TNBMM� CVU� TJHOJmDBOU�XBZ�"NFSJDBOT�XIP�
DIPPTF�UP�CVZ�UIFJS�GPPE�GSPN�OFBSCZ�GBSNFST�mTI�
FST�BOE�GPPE�NBLFST�BSF�NBLJOH�B�TPSU�PG�EFDMBSBUJPO�
PG� JOEFQFOEFODF�� ɨF� SBOLT� PG� UIF� SFCFMT� JODMVEF�
QBSFOUT�GFE�VQ�XJUI�XIBU�UIFJS�DIJMESFO�BSF�TFSWFE�
BU�TDIPPM�XIP�HFU�GSFTI�QSPEVDF�JOUP�UIF�DBGFUFSJB��

8)"5�*'�"-0/(4*%&�GSFFEPN�PG�
SFMJHJPO�BOE�TQFFDI�GPPE�TFDVSJUZ�XBT�
JO�UIF�#JMM�PG�3JHIUT �*O�#FMP�)PSJ[POUF�
B�DJUZ�PG�PWFS���NJMMJPO�JO�TPVUIFBTUFSO�
#SB[JM�BDDFTT�UP�BEFRVBUF�RVBOUJUZ�
BOE�RVBMJUZ�PG�GPPE�IBT�CFDPNF�B�SJHIU�
PG�DJUJ[FOTIJQ�

5IJT�JOJUJBUJWF�TUFNT�GSPN�B�TJN�
QMF�ZFU�TUJMM�SFWPMVUJPOBSZ�JEFB�UIBU�
IVOHFS�JT�OPU�DBVTFE�CZ�TDBSDJUZ��
3BUIFS�IVOHFS�JT�DBVTFE�CZ�B�MBDL�PG�
BDDFTT�UP�GPPE�VTVBMMZ�BTTPDJBUFE�
XJUI�QPWFSUZ�

#FGPSF�UIF�QSPHSBN�CFHBO�JO�
�����POF�àGUI�PG�UIF�DJUZ�T�ZPVOHFTU�
DIJMESFO�TVGGFSFE�GSPN�NBMOPVSJTI�
NFOU��5PEBZ�XIJMF�JOGBOU�NPSUBMJUZ�
SBUFT�BT�B�XIPMF�IBWF�GBMMFO�CZ�POMZ�
��QFSDFOU�JO�#SB[JM�UIPTF�SBUFT�IBWF�
EFDSFBTFE�CZ����QFSDFOU�JO�#FMP�

"�$JUZ�5IBU�JT�&OEJOH�)VOHFS��&MMF�.D1IFSTPO

)PSJ[POUF�
i'PPE�JT�OPU�B�NBUFSJBM�DPNNPE�

JUZu�BSHVFT�"ESJBOB�"SBOIB�EJSFDUPS�
PG�#FMP�)PSJ[POUF�T�)VOHFS�1SPHSBN�
JO�UIF�EPDVNFOUBSZ�4JMFOU�,JMMFS�XIJDI�
BJSFE�PO�QVCMJD�UFMFWJTJPO�TUBUJPOT�JO�
UIF�GBMM�PG�������i*U�JT�BT�FTTFOUJBM�BT�
UIF�BJS�XF�OFFE�UP�CSFBUIF��*G�QFPQMF�
EPO�U�FBU�UIFZ�EPO�U�MJWF�u

#FMP�)PSJ[POUF�T�QSPHSBNT�XIJDI�
DPTU�UIF�DJUZ�MFTT�UIBO���QFSDFOU�PG�
JUT�CVEHFU�UBLF�B�NVMUJ�QSPOHFE�BQ�
QSPBDI��#Z�DVUUJOH�PVU�UIF�NJEEMFNFO�
BOE�MJOLJOH�QSPEVDFST�EJSFDUMZ�XJUI�
DPOTVNFST�TNBMM�GBSNFST�FBSO�IJHIFS�
QSJDFT�XIJMF�VSCBO�DVTUPNFST�HFU�
HPPE�RVBMJUZ�BU�B�MPXFS�QSJDF��5IF�DJUZ�
PGGFST�GBSNFST�QSJNF�SFUBJM�MPDBUJPOT�
BU�DVU�SBUF�DPTUT�XJUI�UIF�BHSFFNFOU�
UIBU�UIF�QSPEVDF�XJMM�CF�TPME�BU�IBMG�

UIF�SFUBJM�QSJDF�
6TJOH�JUT�QPXFS�BT�BO�JOTUJUVUJPOBM�

CVZFS�UIF�HPWFSONFOU�QVSDIBTFT�EJSFDUMZ�
GSPN�BSFB�GBSNFST�BOE�EJTUSJCVUFT�UIF�GPPE�
BT�OVUSJPOBMMZ�FOSJDIFE�áPVS�QVCMJD�TDIPPM�
NFBMT�BOE�UIF�3FTUBVSBOUF�1PQVMBS�B�HPW�
FSONFOU�SVO�DBGFUFSJB�PGGFSJOH�BGGPSEBCMF�
NFBMT�UP�NPSF�UIBO������QFPQMF�B�EBZ��
*O�BEEJUJPO�UIF�QSPHSBN�PGGFST�JOGPSNBUJPO�
UP�UIF�QVCMJD�PO�OVUSJUJPO�BOE�QSJDJOH��5XJDF�
B�XFFL�UIF�DJUZ�QVCMJTIFT�UIF�QSJDF�PG����
CBTJD�GPPE�BOE�IPVTFIPME�JUFNT�BWBJMBCMF�
BU����EJGGFSFOU�TVQFSNBSLFUT�

i*�LOFX�XF�IBE�TP�NVDI�IVOHFS�JO�
UIF�XPSMEu�TBJE�"SBOIB�JO�BO�JOUFSWJFX�
XJUI�"OOB�BOE�'SBODJT�.PPSF�-BQQÊ�GPS�
UIFJS������CPPL�)PQF�T�&EHF��i#VU�XIBU�
JT�TP�VQTFUUJOH�XIBU�*�EJEO�U�LOPX�XIFO�*�
TUBSUFE�UIJT�JT�JU�T�TP�FBTZ��*U�T�TP�FBTZ�UP�
FOE�JU�u

GBSNFST�IPMEJOH�PO�UP�UIFJS�MJWFMJIPPE�CZ�TFMMJOH�UP�
OFBSCZ� SFTUBVSBOUT�� BOE� DJUZ� QPMJUJDJBOT� XIP�NBLF�
TQBDF�GPS�GBSNFST��NBSLFUT�DPNNVOJUZ�HBSEFOT�BOE�
VSCBO�GBSNT��ɨFZ�JODMVEF�QFPQMF�XIP�BSF�CVZJOH�BT�
NVDI�PSHBOJD�QSPEVDF�SBOHF�GFE�NFBU�TVTUBJOBCMF�
TFBGPPE�BOE�GBJS�USBEF�DPĊFF�BT�JT�BWBJMBCMF���

*U�T�OPU�BMXBZT�FBTZ�UP�FBU�UIJT�XBZ��*U�NFBOT�CF�
JOH�MFTT�JNQSFTTFE�CZ�nBTIZ�QBDLBHJOH�PS�WPMVNF�EJT�
DPVOUT�BOE�NPSF�JODMJOFE�UP�CF�DVSJPVT�BOE�WJHJMBOU��
#VU�JU�BMXBZT�MFBWFT�B�CFUUFS�UBTUF�JO�ZPVS�NPVUI�

#SJBO�)BMXFJM�JT�B�TFOJPS�SFTFBSDIFS�XJUI�UIF�8PSMEXBUDI�*OTUJUVUF�

	XXX�XPSMEXBUDI�PSH
��)JT�OFX�CPPL�JT�)PNF�(SPXO��5IF�$BTF�

GPS�-PDBM�'PPE�JO�B�(MPCBM�.BSLFU�
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4VTUBJOBCJMJUZ�

"T�TJHOT�PG�DMJNBUF�DIBOHF�HSPX�
BOE�MFBEFST�MBDL�QPMJUJDBM�XJMM�UP�DIBOHF�DPVSTF�

UIBU�XPSLT�GPS�BMM
UP�DSFBUF�B�XPSME��

������������������������QFPQMF�BSF���BDUJOH�JO�DPNNVOJUZ

1MBOFU�BU�UIF� $SPTTSPBET

37McKibben31MLf.indd   26 1/28/2006   1:27:46 PM



TVTUBJOBCJMJUZ����IPQFGVM�USFOET

��:&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"������

#JMM�.D,JCCFO

$SPTTSPBET � � �������UP�NBLF�UIF�DBTF�UIBU�UIF�
QBTU����ZFBST�IBWF�CFFO�POFT�PG�VONJUJHBUFE�EJTBTUFS�
GPS�UIF�FOWJSPONFOU��

5IF�BUNPTQIFSJD�DPODFOUSBUJPO�PG�DBSCPO�EJPYJEF�
IBT�SJTFO�CZ����QBSUT�QFS�NJMMJPO��8PSTF�XF�WF�CFHVO�
UP�IBWF�B�TFOTF�PG�XIBU�UIBU�SFMFOUMFTT�BDDFMFSBUJOH�SJTF�
BDUVBMMZ�NFBOT��CJHHFS�TUSPOHFS�IVSSJDBOFT��SBEJDBMMZ�
DIBOHJOH� TFBTPOT�� NFMUJOH� TFB� JDF�� TJOLJOH� JTMBOET��
"OE�XPSTF�TUJMM�XF�WF�TFFO�B�XPSME�QPMJUJDBMMZ�VOBCMF�
UP�DPQF�XJUI�JUT�JNQMJDBUJPOT��UIF�6�4��IBT�SFGVTFE�UP�
IFMQ�XJUI� HMPCBM�XBSNJOH� JO� BOZ�XBZ�XBTUJOH� POF�
WBMVBCMF�ZFBS�BGUFS�BOPUIFS�FWFO�BT�$IJOB�BOE�*OEJB�
MBVODI�JOUP�GVMM�PO�EFWFMPQNFOU�PO�UIF�XPSTU�QPTTJCMF�
USBKFDUPSJFT�FNVMBUJOH�FWFSZ�NJTUBLF�XF�WF�QJPOFFSFE��
5IFSF� JT� OPUIJOH�OPUIJOH�TVTUBJOBCMF� BCPVU� UIF�
QMBOFU�XF�WF�CVJMU�

"OE�ZFU�BHBJOTU�UIBU�CBDLESPQ�TPNFUIJOH�KVTU�BT�
SFBM�JT�IBQQFOJOH��UIF�GMPXFSJOH�PG�B�UIPVTBOE�JOEJ�
WJEVBM�BOE�DPNNVOJUZ�FGGPSUT�UPXBSET�B�WFSZ�EJGGFSFOU�
XPSME��5IPTF�FGGPSUT�NBZ�QSPEVDF�POF�PG�UXP�SFTVMUT��
&JUIFS�UIFJS�WJTJPOBSZ�CFBVUZ�XJMM�IFMQ�SPVTF�UIF�MBSHFS�
TPDJFUZ� FDPOPNZ� BOE� DVMUVSF� UP� EFFQ� BDUJPO� UIBU�
XBSET�PGG�UIF�XPSTU�USPVCMF�OPX�IFBEFE�PVS�XBZ�PS�
UIFZ�XJMM� TFSWF� BT� UIF� TFFET� GPS� UIF�XPSLJOH� DVMUVSF�
UIBU�DPNFT�y�BGUFS��&JUIFS�XBZ�UIFZ�BSF�XIFSF�IPQF�
OPX�SFTJEFT��$POTJEFS�

"OEZ�-JQLJT�B�UFFOBHFS�JO�UIF�FBSMZ�����T�PCTFTTFE�
XJUI�PSHBOJ[JOH�B�USFF�QMBOUJOH�QSPKFDU�JO�IJT�OBUJWF�
-PT�"OHFMFT�� "OE� OPU� HSPXJOH� PVU� PG� JU�� #Z� OPX�
UIF�5SFF�1FPQMF�IBWF�QMBOUFE�NJMMJPOT�PG� USFFT�UP�
IPME�CBDL�FSPTJPO�UP�PGGFS�TIBEF�GSPN�UIF�IFBU�UP�
QSPWJEF�GSVJU�GPS�IVOHSZ�QFPQMF��"OE�UIFZ�WF�QMBOUFE�

5�806-%�#&�&"4:�&/06()*
NJMMJPOT�PG�TFFET�PG�JEFBT�BCPVU�XIBU�NJHIU�CF�QPT�
TJCMF�TQSPVUJOH�JO�UIF�NJOET�PG�BO�FOUJSF�HFOFSBUJPO�
PG�"OHFMFOPT�XIP�IBWF�CFFO� UISPVHI� UIFJS� TDIPPM�
QSPHSBNT�PS�TFFO�UIF�HSFFO�QMFBTVSF�PG�UIFJS�HSPWFT��
/PX�XJMMJOH�UP�EFBM�XJUI�UIF�EFWJM�UIBU�JT�CVSFBV�
DSBDZ�UIFZ�WF�MBVODIFE�UIF�53&&4�QSPHSBN��5SBOT�
"HFODZ�3FTPVSDFT�GPS�&OWJSPONFOUBM�BOE�&DPOPNJD�
4VTUBJOBCJMJUZ�� *U� BJNT� GPS�OPUIJOH� MFTT� UIBO�QVCMJD�
GVOEJOH�PG�B�iXJEF�TDBMF�SFUSPGJU�PG�UIF�-PT�"OHFMFT�
MBOETDBQF�TP�UIF�DJUZ�DBO�GVODUJPO�BOE�CF�NBOBHFE�
BT�B�MJWJOH�FDPTZTUFN�w

6Q� UIF� DPBTU� JO� 1PSUMBOE� NFFU� UIF� WPMVOUFFS�
DPSQT�CFIJOE�*OUFSTFDUJPO�3FQBJS��:PVS�JOUFSTFDUJPO�
EPFTO�U�TFFN�CSPLFO �8FMM�XBUDI�XIBU�IBQQFOT�JG�
GPS�BO�BGUFSOPPO�ZPV�DMPTF� JU� UP�DBST�BOE� TFU�VQ�B�
UFB�IPVTF�JO�UIF�NJEEMF��4VEEFOMZ�UIFSF�T�DPNNV�
OJUZ�XIFSF�CFGPSF�UIFSF�E�KVTU�CFFO�BOPOZNPVT�USBG�
GJD��"OE�XIFO� UIF� TUSFFU� SFPQFOT�XFMM� UIFSF�T�OP�
SFBTPO�UIF�JOUFSTFDUJPO�DBO�U�TUJMM�CF�B�QVCMJD�TRVBSF��
/PU�JG�FWFSZ�GBDJOH�XBMM�BOE�GFODF�JT�DSBNNFE�XJUI�
BSU� JG� UIF� TUSFFU� JT�QBJOUFE� JO� B�HJBOU� TVOGMPXFS�PS�
SF�DPCCMFE�JO�CSJDL�JG�UIFSF�BSF�DPNNVOJUZ�CVMMFUJO�
CPBSET�PO� UIF� MJHIU�QPMFT� JG� UIFSF�T� B�NJOJ�DBGÏ�PO�

"CPWF�CFMPX�MFGU��5IPVTBOET�PG�EFNPOTUSBUPST�TIPX�UIFJS�
DPMPST�JO�.POUSFBM�PO�%FDFNCFS��������JO�B�QFBDFGVM�
TIPX�PG�TVQQPSU�GPS�UIF�,ZPUP�1SPUPDPM��1IPUPT�CZ�*BO�
#BSSFUU�
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&VSPQF�$MFBOT�6Q�*UT�&�8BTUF�"DU���������-JMKB�0UUP
*/�5)&�-"45����:&"34�&VSPQF�IBT�
MFE�UIF�XBZ�JO�SFEVDJOH�UIF�JNQBDU�PG�
UISPXBXBZ�UFDIOPMPHZ��)FSF�T�B�RVJDL�
HVJEF�UP�OFX�&VSPQFBO�JOJUJBUJWFT�

&YUFOEFE�1SPEVDFS�3FTQPOTJCJMJUZ��
$MFBO�VQ�ZPVS�PXO�NFTT��'JSTU�UIFSF�
XBT�(FSNBOZ�T�QBDLBHJOH�PSEJOBODF�
XIJDI�SFEVDFE�XBTUF�CZ�PWFS�B�NJMMJPO�
NFUSJD�UPOT�QFS�ZFBS�BOE�DSFBUFE�
TUSPOH�JODFOUJWFT�UP�DVU�OPO�SFDZDMBCMF�
PS�UPYJD�DPNQPOFOUT��
#"/��%PO�U�USBTI�ZPVS�OFJHICPS�T�
ZBSE��5IF�&6�IBT�CBOOFE�FYQPSU�PG�
IB[BSEPVT�XBTUF�JODMVEJOH�F�XBTUF�
GSPN�&VSPQF�UP�EFWFMPQJOH�DPVOUSJFT��
8&&&��5BLF�JU�CBDL��8JUI�B�UBSHFU�PG�
SFDZDMJOH���LJMPT�	����QPVOET
�PG�F�
XBTUF�QFS�QFSTPO�FBDI�ZFBS�UIF�8BTUF�
&MFDUSJDBM�BOE�&MFDUSPOJD�&RVJQNFOU�

0NBS�'SFJMMB���4VTUBJOBCMF�4PVUI�#SPOY
i5IFTF�USVDLT�DPNF�UISPVHI�IFSF�FWFSZ�EBZ�BOE�XIBU�EP�
XF�UIF�GPMLT�JO�UIF�4PVUI�#SPOY�HFU�PVU�PG�JU �"MM�XF�HFU�
JT�UIF�EJFTFM�FYIBVTU�GSPN�UIF�USVDLT��*U�T�UJNF�XF�TFF�JG�
XF�DBO�HFU�TPNF�KPCT�GSPN�UIFN�w�8F�SF�UBMLJOH�BCPVU�
DSFBUJOH�KPCT�UIBU�FNQPXFS�QFPQMF��*U�T�MJLF�B�XPSLFS�
PXOFE�)PNF�%FQPU�GPS�VTFE�TUVGGu�0NBS�'SFJMMB�UPME�UIF�
/FX�:PSL�%BJMZ�/FXT�

0NBS�'SFJMMB����PQFSBUFT�GSPN�UIF�QSJODJQMF�UIBU�JG�
ZPV�WF�HPU�MFNPOT�NBLF�TPNF�UFSSJGJD�MFNPOBEF�BOE�
GJOE�B�VTF�GPS�UIF�TLJO�UPP��)F�DSFBUFE�UIF�(SFFO�8PSLFS�
$PPQFSBUJWF�UP�UVSO�UIF�NPVOUBJOT�PG�/FX�:PSL�$JUZ�
HBSCBHF�USVDLFE�UISPVHI�UIF�4PVUI�#SPOY�JOUP�KPCT�GPS�
UIF�DPNNVOJUZ��5IF�XPSLFS�PXOFE�DPPQFSBUJWF�XJMM�SFDZDMF�
BOE�TFMM�DPOTUSVDUJPO�EFCSJT�CPPTUJOH�UIF�MPDBM�FDPOPNZ�
BOE�EJWFSUJOH�GSPN�MBOEGJMMT�TPNF�PG�UIF�������UPOT�PG�
DPOTUSVDUJPO�XBTUF�/FX�:PSL�$JUZ�HFOFSBUFT�FBDI�ZFBS���
�$BSPMZO�.D$POOFMM

	8&&&
�EJSFDUJWF�SFRVJSFT�QSPEVDFST�
UP�EFTJHO�GPS�FBTZ�SFDZDMJOH�SFQBJS�
BOE�VQHSBEFT�BOE�UP�UBLF�CBDL�VTFE�
BQQMJBODFT���
3P)4��5BLF�PVU�UPYJOT��"QQMJBODF�
NBOVGBDUVSFST�NVTU�QIBTF�PVU�UIF�TJY�
NPTU�UPYJD�NBOVGBDUVSJOH�DPNQPOFOUT�
CZ�+VMZ��������
(VBSBOUFFT�%JSFDUJWF��.BLF�JU�MBTU��
&6�MBX�OPX�NBOEBUFT�B�UXP�ZFBS�
HVBSBOUFF�PO�BMM�FMFDUSJDBM�BQQMJBODFT�
FODPVSBHJOH�QSPEVDFST�UP�TIJGU�BXBZ�
GSPN�UISPXBXBZ�QSPEVDUT�

+BQBO�JT�GPMMPXJOH�&VSPQF�T�MFBE�
QBTTJOH�JUT�PXO�&YUFOEFE�1SPEVDFS�
3FTQPOTJCJMJUZ�MBXT�BOE�EFWFMPQJOH�
TVCTUJUVUFT�GPS�UPYJD�DPNQPOFOUT�JO�
PSEFS�UP�TUBZ�DPNQFUJUJWF�JO�&VSPQFBO�
NBSLFUT�

UIF� DPSOFS��/PU� JG� JU� SFDMBJNT� UIF� EFBE� QSJWBUJ[FE�
TQBDF� PG� UIF� BVUPNPCJMF� GPS� UIF� MJWJOH� CSFBUIJOH�
TQBDF�PG�QVCMJD�MJGF�

"DSPTT�UIF�DPVOUSZ�JO�#VSMJOHUPO�7FSNPOU�T�
*OUFSWBMF�XIFSF� ��� ZFBST� BHP� B� OPOQSPGJU� HSPVQ�
MFBTFE�UIF�GMPPEQMBJO�UIBU�IBE�TFSWFE�BT�UIF�DJUZ�EVNQ��
*U� XBT� KVTU� BDSPTT� UIF� USBDLT� GSPN� UIF� DJUZ� DFOUFS�
BOE�PO�����PG�JUT�GFSUJMF�BDSFT�B�EP[FO�GBSNFST�OPX�
TVQQMZ���QFSDFOU�PG�UIF�DJUZ�T�GPPE��CMBDL�CFBOT�BOE�
XIFBU�FHHT�GSPN�UIF�DIJDLFOT�JO�UIF�NPCJMF�DPPQT�
QFDLJOH�JOTFDUT�GSPN�CFUXFFO�UIF�SPXT�PG�UPNBUPFT�
WFHFUBCMFT�BOE�CFSSJFT�PG�FWFSZ�LJOE��&JHIU�QFSDFOU�
PG�UIF�DJUZ�T�GPPE��/PU�B�QJMPU�QSPKFDU�OPU�B�MJUUMF�UFTU��
QSPPG�PG�XIBU�JT�QPTTJCMF�

0S�EPXO�UIF�&BTU�$PBTU�JO�UIF�UPVHIFTU�QBSUT�PG�
1IJMBEFMQIJB�XIFSF�-JMZ�:FI�IBT�CVJMU�IFS�7JMMBHF�PG�
"SUT�BOE�)VNBOJUJFT��*O�B�OFJHICPSIPPE�XIFSF�UIF�
QPQVMBUJPO�IBE�GBMMFO�CZ�IBMG�XIFSF�IBMG�PG�UIPTF�XIP�
SFNBJOFE�XFSF� MJWJOH�CFMPX�UIF�QPWFSUZ� MJOF�XIFSF�
UIF�NFEJBO�IPVTFIPME�JODPNF�XBT�MFTT�UIBO��������
UIJT�$IJOFTF�CPSO�BSUJTU�TUBSUFE�CZ�SFDMBJNJOH�B�TJOHMF�
BCBOEPOFE� MPU� JO� UIF� TVNNFS�PG������UP�DSFBUF�BO�
BSU�QBSL��5PEBZ�UIFSF�T�B�OFUXPSL�PG����QBSLT�JO�XIBU�
XFSF� WBDBOU� MPUT��5IFSF� BSF� SFGVSCJTIFE� BCBOEPOFE�
IPNFT�B�ZPVUI�UIFBUFS�B�DSBGUT�DFOUFS��

i8&&&�.BOu�NFFUT�XPSLNBO��5IJT����GPPU�UBMM�UISFF�
UPO�TDVMQUVSF�JT�NBEF�PG�����IPVTFIPME�EFWJDFT�
JODMVEJOH�GJWF�SFGSJHFSBUPST����DFMM�QIPOFT�BOE����
DPNQVUFS�NJDF�SFQSFTFOUJOH�UIF�MJGFUJNF�F�XBTUF�PG�
UIF�BWFSBHF�&VSPQFBO
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DPOUJOVFE�GSPN�QBHF���
i*�BN�BO�BSUJTU�XIP�XPSLT�XJUI�NBOZ�EJGGFSFOU�

NFEJB�BOE�JO�EJGGFSFOU�EJTDJQMJOFTw�TIF�TBJE�SFDFOUMZ��
i4DVMQUVSF� QBJOUJOH� QIPUPHSBQIZ� GJCFS� UIFBUFS�
BOE�SJUVBM�DFMFCSBUJPO�w�

#VU�JO�GBDU�TIF�TQFDJBMJ[FT�JO�B�EJGGFSFOU�NFEJVN�
FOUJSFMZ��TIF�T�BO�BSUJTU�XIP�VTFT�DPNNVOJUZ�JO�IFS�
XPSL��6TFT�JU�BOE�CVJMET�JU�BOE�VTFT�JU�BOE�CVJMET�JU�
JO�BO�JOGJOJUF�DZDMF��

i*U�IBT�HJWFO�NF�B�HSFBU� TFOTF�PG�QSJEF� UP� SFBE�
JO�UIF�OFXTQBQFST�BOE�TFF�PO�UFMFWJTJPO�QFPQMF�UBML�
JOH�BCPVU�NZ�DPNNVOJUZ�JO�SFMBUJPO�UP�CFBVUZ�BOE�
IPQF� SBUIFS� UIBO� ESVHT� BOE� EFBUIw� TBJE� POF� SFTJ�
EFOU��#FBVUZ�BOE�IPQF�

8IBU�BCPVU�%FUSPJU�JG�1IJMMZ�JTO�U�UPVHI�FOPVHI�
GPS�ZPV�QSPCBCMZ�UIF�6OJUFE�4UBUFT��TJOHMF�CJHHFTU�
FYBNQMF�PG�B�DJUZ�JO�EFDMJOF��"T�XIJUF�QFPQMF�GMFE�UP�
UIF�TVCVSCT�UIF�DJUZ�DSVNCMFE�CFIJOE�UIFN�B�NPOV�
NFOU� UP� OFHMFDU�� *G� ZPV� TUVEZ� JU� GSPN� B� TBUFMMJUF� B�
UIJSE�PG� JUT�����TRVBSF�NJMFT�DPOTJTUT�PG�WBDBOU� MPUT�
BOE�BCBOEPOFE�CVJMEJOHT��#VU�OPX�TPNFUIJOH�OFX�
JT�IBQQFOJOH�PO�UIBU� MBOE��6SCBO�GBSNFST�IBWF�CF�
HVO�UP�UVSO�JU�JOUP�QSPEVDUJWF�BDSFBHF�TPNF�PG�UIFJS�
NJDSPGBSNT�UBLF�VQ�B�DJUZ�CMPDL�BOE�UVSO�PVU�FWFSZ�
UIJOH�GSPN�BMGBMGB�BOE�FHHT�UP�HPBU�T�NJML��*OOPWBUJWF�
BSDIJUFDUT�IBWF�QSPQPTFE�DPOWFSUJOH�GPVS�BOE�B�IBMG�
TRVBSF�NJMFT�PO�UIF�DJUZ�T�FBTU�TJEF�JOUP�B�TFMG�TVTUBJO�
JOH�WJMMBHF�XJUI�JUT�PXO�EBJSZ�BOE�DBOOFSZ��

i*U�T�B�UPUBMMZ�TVSSFBM�FYQFSJFODFw�POF�GBSNFS�UPME�
5IF�/FX�:PSL�5JNFT� BT� IF� EFTDSJCFE� TFFJOH� SBCCJU�
XBSSFOT�BOE�QIFBTBOUT�PO�IJT� MPU�� i:PV�BSF� JO� UIJT�
VSCBO� BSFB� BOE� ZPV� BSF� TFFJOH� UIJT� XIPMF� OBUVSBM�
USBOTGPSNBUJPO�w

5IFSF�T�BMXBZT�4BMJOB�,BOTBT�UPP��4BMJOB�T�OPU�
MJLF�%FUSPJU�JUT�GJFMET�BSF�GJMMJOH�XJUI�CJH�CPY�TUPSFT�

&"35)�$)"35&3���:&4��$VSSJDVMVN�GPS�&BSUI�$PNNVOJUZ

i8F�NVTU�SFDPHOJ[F�UIBU�JO�UIF�NJETU�PG�B�NBHOJGJDFOU�EJWFSTJUZ�PG�DVMUVSFT�BOE�MJGF�GPSNT�XF�BSF�
POF�IVNBO�GBNJMZ�BOE�POF�&BSUI�DPNNVOJUZ�XJUI�B�DPNNPO�EFTUJOZ�u�
��'SPN�UIF�1SFBNCMF�UP�5IF�&BSUI�$IBSUFS�

5IF�&BSUI�$IBSUFS�JT�B�EFDMBSBUJPO�PG�GVOEBNFOUBM�QSJODJQMFT�GPS�CVJMEJOH�B�KVTU�TVTUBJOBCMF�BOE�
QFBDFGVM�XPSME��5IPVTBOET�PG�QFPQMF�BSPVOE�UIF�HMPCF�XFSF�QBSU�PG�UIF����ZFBS�ESBGUJOH�QSPDFTT��
5P�IFMQ�TUVEFOUT�BOE�UFBDIFST�VOEFSTUBOE�UIF�$IBSUFS�T�WJTJPO�UISPVHI�SFBM�MJGF�TUPSJFT�:&4��PGGFST�
UIF�:&4��&BSUI�$IBSUFS�$VSSJDVMBS�.PEVMF�POMJOF��*U�UJFT�:&4��BSUJDMFT�UP�UIF�$IBSUFS�T�QSJODJQMFT�XJUI�
RVFTUJPOT�BOE�HMPTTBSJFT�GPS�FBDI�TPMVUJPO�PSJFOUFE�TUPSZ�IFMQJOH�TUVEFOUT�CVJME�TLJMMT�BOE�IPQF��
-FBSO�NPSF�BU�UIF�&EVDBUJPO�$POOFDUJPO�TFDUJPO�PG�UIF�:&4��XFCTJUF��1BJOUJOH�CZ�'SBO�(SFHPSZ

BOE�DIBJO�SFTUBVSBOUT��#VU�PO�UIF�FEHF�PG�UPXO�UIF�
-BOE�*OTUJUVUF�IBT�EVH�JO�GPS�EFDBEFT�EPJOH�UIF�XPSL�
UIBU�PGGFST�NBZCF�UIF�CFTU�IPQF�GPS�SFBM�TVTUBJOBCJMJUZ�
PO�UIJT�DPOUJOFOU��CVJMEJOH�BO�BHSJDVMUVSF�UIBU�EPFTO�U�
EFQFOE�PO�GPTTJM�GVFMT�BOE�GFSUJMJ[FS�CVU�JOTUFBE�SFMJFT�
PO�UIF�QFSFOOJBM�QMBOUT�UIBU�PODF�DPWFSFE�UIF�DPOUJ�
OFOU��5IFZ�DSPTT�WBSJFUJFT�PG�XIFBU�BOE�TVOGMPXFS�JO�
UIF�TBNF�XBZ�UIBU�-JMZ�:FI�DSPTTFT�UIFBUFS�BOE�TDVMQ�
UVSF�BOE�XJUI�UIF�TBNF�BJN��UP�CVJME�B�DPNNVOJUZ�
OBUVSBM�BOE�IVNBO�UIBU�BDUVBMMZ�XPSLT��$PNNVOJ�
UJFT�UIBU�EPO�U�EFQFOE�PO�EFHSBEBUJPO�GPS�XFBMUI�UIBU�
NJHIU�MBTU�MPOHFS�UIBO�UIF�OFYU�GJTDBM�RVBSUFS�PS�UIF�
OFYU�FMFDUJPO�DZDMF�

� *O� GBDU� UIBU�T� BT� HPPE� B� EFGJOJUJPO� PG�
iTVTUBJOBCJMJUZw�BT�ZPV�SF�MJLFMZ�UP�HFU��4VTUBJOBCJMJUZ�
JT�B�WFYFE�UFSN�OP�POF�LOPXT�RVJUF�XIBU�JU�NFBOT��
#VU�XF�LOPX�JOTUJODUJWFMZ�XIBU�JU�EPFTO�U�NFBO��*U�
EPFTO�U�NFBO�GBTU�BOE�JU�EPFTO�U�NFBO�DIFBQ�BOE�JU�
EPFTO�U�NFBO� FBTZ��5IPTF� BSF� UIF� IBMMNBSLT� PG� PVS�

8JOE�TPBST��GSPN�
�����UP������XJOE�
FOFSHZ�QSPEVDUJPO�JO�
UIF�6�4��JODSFBTFE�
CZ�NPSF�UIBO�����
QFSDFOU�XIJMF�UPUBM�
FOFSHZ�QSPEVDUJPO�
SPTF���QFSDFOU

8*/%�&/&3(:�������������
	"T�B�QFSDFOUBHF�PG�UPUBM�FOFSHZ�DPOTVNQUJPO�JO�UIF�6�4�
�
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&BSUI�%FNPDSBDZ��+VTUJDF��
4VTUBJOBCJMJUZ�BOE�1FBDF
7BOEBOB�4IJWB
4PVUI�&OE�1SFTT����������QBHFT�������

i&BSUI�%FNPDSBDZ�DPOOFDUT�VT�UISPVHI�UIF�QFSFOOJBM�
SFOFXBM�BOE�SFHFOFSBUJPO�PG�MJGF�GSPN�PVS�EBJMZ�
MJGF�UP�UIF�MJGF�PG�UIF�VOJWFSTF��&BSUI�%FNPDSBDZ�
JT�UIF�VOJWFSTBM�TUPSZ�PG�PVS�UJNFT�JO�PVS�EJGGFSFOU�
QMBDFT��*U�QVMTBUFT�XJUI�UIF�MJNJUMFTT�QPUFOUJBM�PG�BO�
VOGPMEJOH�VOJWFSTF�FWFO�XIJMF�JU�BEESFTTFT�UIF�SFBM�
UISFBUT�UP�PVS�WFSZ�TVSWJWBM�BT�B�TQFDJFT��*U�JT�IPQF�
JO�B�UJNF�PG�IPQFMFTTOFTT�JU�CSJOHT�GPSUI�QFBDF�JO�
B�UJNF�PG�XBST�XJUIPVU�FOE�BOE�JU�FODPVSBHFT�VT�
UP�MPWF�MJGF�àFSDFMZ�BOE�QBTTJPOBUFMZ�BU�B�UJNF�XIFO�
MFBEFST�BOE�UIF�NFEJB�CSFFE�IBUSFE�BOE�GFBS�u

3JHIU�-JWFMJIPPE�"XBSE�XJOOFS�7BOEBOB�4IJWB�ESBXT�
PO�UISFF�EFDBEFT�PG�BDUJWJTN�UP�DSFBUF�B�WJTJPO�PG�
B�XPSME�UIBU�IPOPST�UIF�WBMVF�PG�BMM�MJGF��)FS�TUPSJFT�
PG�CBUUMFT�BHBJOTU�DPSQPSBUF�HJBOUT��PG�QFPQMF�
XPSLJOH�UP�DSFBUF�MJWJOH�MPDBM�FDPOPNJFT��BOE�PG�UIF�
FNQPXFSNFOU�UIBU�DPNFT�GSPN�MPDBM�DPOUSPM�QPJOU�
UIF�XBZ�UP�USVF�EFNPDSBDZ�BOE�TIPX�UIBU�B�CFUUFS�
XBZ�JT�OPU�POMZ�QPTTJCMF�JU�JT�DPNJOH�JOUP�CFJOH��
3FWJFXFE�CZ�%PVH�1JCFM�

:PVUI�&OFSHJ[FT�,ZPUP�����)PMMZ�%SFTTFM
"$$03%*/(�50�5)&�6�4��.&%*"��
.POUSFBM�XBT�UP�CF�UIF�CVSZJOH�
HSPVOE�GPS�UIF�,ZPUP�1SPUPDPM�PO�
$MJNBUF�$IBOHF��*OTUFBE�BO�JOGVTJPO�
PG�FOFSHZ�GSPN�ZPVOH�QFPQMF�GVFMFE�
TVDDFTTGVM�FGGPSUT�CZ�/(0T�UP�QVTI�
GPS�UIF�FYUFOTJPO�PG�UIF�USFBUZ�BOE�UP�
OFHPUJBUF�OFX�UBSHFUT�GPS�SFEVDUJPO�PG�
HSFFOIPVTF�HBTFT��

8IFO�QPMJUJDBM�BDUJPOT�BOE�
FOWJSPONFOUBM�NBOBHFNFOU�QMBOT�
GPMMPX�UIF�DSJUFSJB�PG�TVTUBJOBCJMJUZ�
UIFZ�XPSL��"�SFDPSE�DPOUJOHFOU�PG�
ZPVUI�GSPN�BMM�PWFS�UIF�XPSME�XIP�UJSF�
MFTTMZ�MPCCJFE�UIF�.POUSFBM�EFMFHBUFT�
JMMVTUSBUFE�UIBU��5IFZ�XFSF�IVNCMF�
áFYJCMF�BOE�USJFE�UP�JNJUBUF�OBUVSF�T�
NFUIPET��4P�JG�UIFZ�DPVMEO�U�HFU�JOUP�B�
NFFUJOH�UIFZ�XBJUFE�PVUTJEF�XJUI�DPG�
GFF�PS�TLJUT�MJLF�IPMEJOH�B�GVOFSBM�GPS�

$BOBEB�T�HMPCBM�XBSNJOH�FOEBOHFSFE�
OBUJPOBM�TQPSU�JDF�IPDLFZ�PO�B�TMVTIZ�
EBZ�PS�TUBHJOH�B�i#FE�*Ou�BU�UIF�GPPU�
PG�UIF�FTDBMBUPST�PO�UIF�BOOJWFSTBSZ�
PG�+PIO�-FOOPO�T�EFBUI��5IFZ�XFSF�
EFNPDSBUJD�BEEJOH�NBOZ�IPVST�PG�
DPOTFOTVT�QMBOOJOH�NFFUJOHT�UP�UIFJS�
MPCCZJOH��

/FBS�UIF�FOE�PG�UIF�NFFUJOHT�
UIF�ZPVUI�EFMJHIUFE�EFMFHBUFT�XJUI�
GPSUVOF�DPPLJFT�CFBSJOH�NFTTBHFT�
MJLF�i:PV�XJMM�BHSFF�UP�QPTU������
DPNNJUNFOUTu�BOE�i:PV�XJMM�
NBLF�EFDJTJPOT�XJUI�ZPVS�DIJMESFO�
JO�NJOE�u�-JHIUIFBSUFE�BT�UIPTF�
NFTTBHFT�XFSF�UIFZ�SFNJOEFE�
UIF�EFMFHBUFT�PG�UIFJS�PXO�IJHIFTU�
HPBMT�BOE�SFTQPOTJCJMJUZ�UP�GVUVSF�
HFOFSBUJPOT��5IF�ZPVUI�TFU�UIF�CBS�
IJHI�BOE�UIF�EFMFHBUFT�DMFBSFE�JU�

FDPOPNZ�BU�UIF�NPNFOU�UIF�UIJOHT�XF�IPME�VQ�BT�
PVS�IJHIFTU�HPBMT�CVU�XF�E�DSJOHF�JG�TPNFPOF�VTFE�
UIPTF�XPSET�UP�EFTDSJCF�B�DIJME�PG�PVST��*OTUFBE�XF�
XBOU�B�QMBOFU� UIBU�T�EFFQMZ� SPPUFE�BOE�QBUJFOU� BOE�
TPMJE� B� XPSME� UIBU�XF� DBO� DPVOU� PO� BO� FDPOPNZ�
UIBU�T�NBUVSF��"�GSJFOE�PG�NJOF�IBT�UBLFO�UP�SFQMBDJOH�
iTVTUBJOBCMFw�JO�IJT�MFYJDPO�XJUI�UIF�XPSE�iEVSBCMF�w�

8IJDI�NBLFT�TFOTF��8F�EPO�U�LOPX�JG�UIF�TPMV�
UJPOT�XF�SF�CVJMEJOH�OPX�FWFO�UIF�GJOFTU�POFT�XJMM�
TUJMM�NBLF�TFOTF�JO�B�NJMMFOOJVN��#VU�XF�EPO�U�OFFE�
UP�XPSSZ�BCPVU�NJMMFOOJB�OPU�ZFU��*G�XF�DPVME�TMPX�
EPXO� UIF� NPNFOUVN� PG� PVS� IFMUFS�TLFMUFS� XPSME�
KVTU� FOPVHI� UP� MFU� VT� TFF� B�NJMEMZ�QMBVTJCMF� GVUVSF�
GPS�PVS�DIJMESFO�BOE�UIFO�UIFJS�DIJMESFO�UIBU�XPVME�
CF�BO�FOPSNPVT�WJDUPSZ��0VS�QMBOFU�JT�DMFBSMZ�BU�BO�
JOUFSTFDUJPO�BOE�UIBU�JOUFSTFDUJPO�JT�DMFBSMZ�JO�OFFE�
PG�SFQBJS��,FFQ�ZPVS�GJOHFST�CVTZ�BOE�ZPVS�FZFT�PO�
BMM�UIBU�JT�MPWFMZ��8IJDI�JT�OPU�IBSE�JU�TUBOET�PVU�TP�
BHBJOTU�UIF�CBDLESPQ�PG�iOPSNBM�w

#JMM�.D,JCCFO�JT�UIF�BVUIPS�NPTU�SFDFOUMZ�PG�8BOEFSJOH�)PNF��

"�-POH�8BML�"DSPTT�"NFSJDB�T�.PTU�)PQFGVM�-BOETDBQF��)F�

JT�DVSSFOUMZ�BU�XPSL�PO�B�CPPL�DBMMFE�%FFQ�&DPOPNZ�XIJDI�JT�

BCPVU�CVJMEJOH�B�TNBMMFS�TDBMF�GVUVSF�UIBU�NJHIU�TFSWF�CPUI�

FDPMPHJDBM�OFDFTTJUZ�BOE�IVNBO�IBQQJOFTT�

:PVOH�QFPQMF�SFDSFBUF�
+PIO�-FOOPO�T������
.POUSFBM�i#FE�*Ou�XJUI�B�
�����WFSTJPO�BU�UIF�NBJO�
FOUSBODF�UP�UIF�.POUSFBM�
,ZPUP�4VNNJU

DPOUJOVFE�GSPN�QBHF���

37McKibben31MLf.indd   30 1/28/2006   1:27:54 PM



BSU����IPQFGVM�USFOET

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

� � ����������������������IBWF�TFFO�UIF�XFBL�
FOJOH�PG�GVOEJOH�UP�JOEJWJEVBM�BSUJTUT�BOE�UIF�FOE�PG�
NBOZ�BMUFSOBUJWF�WFOVFT�GPS�TIPXJOH�BSU�B�HMPCBM�BSU�
TDFOF�JT�UISJWJOH��ɨF�CSPBEFOJOH�BOE�EFNPDSBUJ[B�
UJPO�PG�NBJOTUSFBN�BSU�MBSHFMZ�ESJWFO�CZ�UIF�*OUFSOFU�
IBT� IFMQFE� SFTIBQF� UIF� BFTUIFUJD� MBOETDBQF� GSPN� B�
/FX�:PSL�DFOUSJD�HBMMFSZ�ESJWFO�TDFOF�UP�B�UISJWJOH��
POMJOF�HMPCBM�BSUT�DPNNVOJUZ�

*O������XJEFTQSFBE�BDDFTT�UP�UIF�*OUFSOFU�QSP�
EVDFE� B� EB[[MJOH� FYQMPTJPO� PG� PQQPSUVOJUJFT� GPS�
BSUJTUT� UP� DPOOFDU� XJUI� QSBDUJUJPOFST� GSPN� BMM� PWFS�
UIF�XPSME��4VEEFOMZ� JO�B� TJOHMF�BGUFSOPPO�BO�BSU�
JTU�DPVME�iWJTJUw�B�1SBHVF�QSJOUTIPQ�WJFX�UIF�$POF��
TJTUFST�� DPMMFDUJPO� PG� FBSMZ�.PEFSOJTU� XPSLT� BU� UIF�
#BMUJNPSF�.VTFVN�DIBU�XJUI�B�DPMMFDUJWF�PG�GFNJ�
OJTU� BSUJTUT� JO� /FX� ;FBMBOE� TVCNJU� XPSL� UP� BO�

%FF�"YFMSPE

"GUFS�B�DFOUVSZ�PG�BSU�GPS�BSU�T�TBLF�BSU�JO�UIF�MBTU�EFDBEF�������������
���������������������������������IBT�CFFO�JODSFBTJOHMZ�HJWJOH�WPJDF�UP�UIF�TJMFODFE

CSJOHJOH�KPZ�UP�UIF�QVCMJD�TRVBSF
JMMVNJOBUJOH�DPNQMFY�QPMJUJDBM�JTTVFT�BOE

"SU�4 $PNNPO�%FMJHIU
'PS�UIF�

8)*-&�5)&�-"45����:&"34� BCVOEBODF�PG�TIPXT�XPSMEXJEF�PS�TIPX�BOE�TFMM�
GSPN�IFS�PXO�XFCTJUF��

ɨF� *OUFSOFU� IBT� DSFBUFE� OPU� KVTU� WJSUVBM� BSU��
TQBDFT�CVU�OFX�PQQPSUVOJUJFT�GPS�TIPXJOH�QIZTJDBM�
BSU�JO�UIF�SFBM�XPSME�HJWJOH�OFX�TDPQF�UP�%*:�	EP�JU�
ZPVSTFMG 
�JOHFOVJUZ��"�USBWFMJOH�FYIJCJU�GPS�FYBNQMF�
UIBU�XPVME� PODF� IBWF� CFFO� PSHBOJ[FE� CZ� DVSBUPST�
NJHIU� OPX� CF� BSUJTU�DSFBUFE� BOE� DPOUSPMMFE�BOE�
GFBUVSF�XPSLT�GSPN�BMM�PWFS�UIF�XPSME��

0OF� TVDI� TIPX� PSHBOJ[FE� POMJOF� PQFOFE� JO�
.JMXBVLFF�JO������GFBUVSJOH�NJYFE�NFEJB�XPSLT�
SBOHJOH�GSPN�$IJDBHP�BSUJTU�$BSMPT�$PSUF[��XPPEDVU�
QPTUFST�GPS�*OEVTUSJBM�8PSLFST�PG�UIF�8PSME�	*�8�8�
�
UP�#FFIJWF�%FTJHO�$PMMFDUJWF�BSUJTUT�,FICBO�(SJGUFS�
BOE� +VBO�.BODIV�T� JNBHFT� JO� DPMMBCPSBUJPO� XJUI�
TFWFSBM�$PMPNCJBO�DPNNVOJUJFT��#Z�"VHVTU������
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UIF�FYIJCJU�IBE�CFFO�TIPXO�JO����DJUJFT�BOE�USBWFMFE�
NPSF�UIBO�������NJMFT�BJEFE�CZ�B�XFCTJUF�XXX�
ESBXJOHSFTJTUBODF�PSH�UIBU�CFDBNF�B�WJSUVBM�HBUIFS�
JOH�QMBDF��i%SBXJOH�3FTJTUBODFw�EFQFOEFE�PO�QVC�
MJDJUZ�BOE�GVOE�SBJTJOH�GSPN�FBDI�MPDBM�WFOVF�

�ɨF�DBQBDJUZ�UP�TUBZ�DPOOFDUFE�POMJOF�IBT�IFMQFE�
QPXFS�B�IFBMUIZ�EJBTQPSB�PG�BSUJTUT�UP�QMBDFT�CFTJEFT�
/FX�:PSL� KVTU� BT� UIF� *OUFSOFU� FNQIBTJT� PO� DPN�
NVOJDBUJPO�IBT�FODPVSBHFE�BSUJTUT�UPXBSE�DPMMFDUJWF�
BSU�BDUJWJUJFT� UIBU�NBLF�BO�FOE�SVO�BSPVOE�NBSLFU�
JOnVFODFT��

*U� IBT� BMTP� FODPVSBHFE� OFX� GPSNT� PG� BSUT� FEV�
DBUJPO��ɨF�#FFIJWF�$PMMFDUJWF�	XXX�CFFIJWFDPMMFD�
UJWF�PSH
� BO� POHPJOH� EFDFOUSBMJ[FE� DPMMBCPSBUJPO�
PG� BOPOZNPVT� iCFFTw� IBT�NBEF� JU� JUT�NJTTJPO� iUP�
DSPTT�QPMMJOBUF�UIF�HSBTTSPPUTw�CZ�QSPEVDJOH�JNBHFT�
UIBU� BOZPOF� JT� GSFF� UP� UBLF� BOE�VTF��"NPOH� PUIFS�
QSPKFDUT� UIF� iIJWFw�EFMJWFST� TPNF����� MFDUVSFT�QFS�
ZFBS� PO� HMPCBMJ[BUJPO� BOE� QSPNPUFT� DPMMBCPSBUJPOT�
CFUXFFO�UIF�WJTVBM�BOE�MJUFSBSZ�BSUT�

$PNNVOJUZ�BSUT�QSPHSBNT�DVSSJDVMB�GPS�UFBDI�
JOH�B�NPSF�TPDJBMMZ�FOHBHFE�BSU�FNFSHFE�BU�TVDI�
DBNQVTFT� BT� UIF� *OTUJUVUF� GPS� 4PDJBM� &DPMPHZ� BOE�
(PEEBSE�$PMMFHF�CPUI�JO�1MBJOmFME�7FSNPOU�

.FSHJOH�IJT�DPODFSO�GPS�UIF�FOWJSPONFOU�XJUI�BO�BDVUF�TFOTF�PG�UISFF�
EJNFOTJPOBM�GPSN�BSUJTU�#VTUFS�4JNQTPO�NBLFT�TDVMQUVSFT�UIBU�FOIBODF�
BOE�FYQMBJO�SBUIFS�UIBO�NFSFMZ�EFDPSBUF�UIF�MBOETDBQF��4FBUUMF�CBTFE�
4JNQTPO�XIP�TIPXT�JOUFSOBUJPOBMMZ�SFDFOUMZ�DPNQMFUFE�#FDLPOJOH�$JTUFSO�
BO�BMVNJOVN�BOE�TUFFM�TUSVDUVSF�UIBU�DPMMFDUT�XBUFS�GSPN�UIF�SPPG�PG�B�
EPXOUPXO�4FBUUMF�CVJMEJOH��%JWFSUFE�GSPN�UIF�VTVBM�SPVUF�UP�B�USFBUNFOU�
QMBOU�UIF�HSFZ�XBUFS�QBTTFT�UISPVHI�UIF�TDVMQUVSF�XIJDI�SFTFNCMFT�B�
TFNJ�BCTUSBDU�IBOE�BOE�JT�PYZHFOBUFE�BT�JU�GPMMPXT�B�QBUI�BMPOH�UIF�OBUVSBM�
EPXOIJMM�TMPQF�JSSJHBUJOH�OBUJWF�QMBOUJOHT�BT�JU�áPXT��4VQQPSUFE�CZ�UIF�FGGPSUT�
PG�B�EFTJHO�UFBN�PG�BSDIJUFDUT�BOE�FOHJOFFST�#FDLPOJOH�$JTUFSO�JT�B�QJMPU�GPS�
B�MBSHFS�QSPKFDU�UP�SFJOUFHSBUF�UIF�DJUZ�BOE�JUT�XBUFSTIFE�����%FF�"YFMSPE

"� HSPVQ� PG� ��� iFDP� BSUJTUTw� XIP� HBUIFSFE� BU�
UIF������$PMMFHF�"SU�"TTPDJBUJPO�NFFUJOH� JO�-�"��
GPSNFE� BO� POHPJOH� OFUXPSL� PG� BSUJTUT� DPODFSOFE�
XJUI�QSFTFSWJOH�BOE�SFTUPSJOH�UIF�OBUVSBM�XPSME���

0OF� TVDI� QSPKFDU� DPNQMFUFE� JO� +VOF� �����
JT� iɨSFF� 3JWFST� 4FDPOE� /BUVSFw�BO� BOBMZTJT� PG�
UISFF� SJWFS� TZTUFNT� BOE� ��� TUSFBNT� PG� "MMFHIFOZ�
$PVOUZ� 1FOOTZMWBOJB� JOJUJBUFE� CZ� $BSOFHJF� .FM�
MPO� 6OJWFSTJUZ�T� 4UVEJP� GPS� $SFBUJWF� *ORVJSZ�� "�
UFBN� PG� BSUJTUT� BOE� SFTFBSDIFST� IFBEFE� CZ� 5JN�
$PMMJOT� BOE� 3FJLP� (PUP� TZOUIFTJ[FE� JOGPSNB�
UJPO�HBUIFSFE�GSPN�IJTUPSJBOT�MBOETDBQF�BSDIJUFDUT��
HFPHSBQIJD� JOGPSNBUJPO� TZTUFNT� TQFDJBMJTUT� CPUB�
OJTUT�FOHJOFFST�BOE�XBUFS�QPMJDZ�FYQFSUT�UP�NBQ�UIF�
SFHJPO�T�OBUVSBM�IJTUPSZ�BOBMZ[F�XBUFS�VTF�BOE�DPO�
TJEFS�TUSFBN�SFTUPSBUJPO��0O�DPNQMFUJPO�PG�UIF�QSPK�
FDU�UIF�UFBN�QSFTFOUFE�UIFJS�mOEJOHT�UP�UIF�QVCMJD���

.FBOXIJMF� UIF� USBEJUJPOBM� OPUJPO� PG� QVCMJD�
BSU�B� EJTDSFUF� PCKFDU� NBEF� XJUIPVU� NVDI� DPO�
TJEFSBUJPO� GPS� B� QBSUJDVMBS� QMBDF�IBT� VOEFSHPOF�
B� USBOTGPSNBUJPO� UIBU� SFnFDUT� BSUJTUT�� EFFQFO�
JOH� VOEFSTUBOEJOH� PG� XIBU� JU� NFBOT� UP� XPSL� JO��
DPNNVOJUZ��"SUJTUT�mSTU�CFHBO�UP�UBLF�JOUP�BDDPVOU�
UIF�IJTUPSZ� BOE� FDPMPHZ�PG� B�QBSUJDVMBS� TJUF� JO� UIF�
FBSMZ�����T��"�OBUVSBM�OFYU�TUFQ�XBT�UP�DPOTVMU�XJUI�
DPNNVOJUZ�NFNCFST�QFSIBQT�FMJDJUJOH�UIFJS� JEFBT�
BOE�FWFO�TPNF�DPOUSJCVUJPOT��0WFS�UIF�MBTU�EFDBEF�
B� QVCMJD� BSU� IBT� FNFSHFE� UIBU� TFFLT� UP� QMBDF� UIF��
DSFBUJWF�QSPDFTT�XIPMMZ�JO�UIF�IBOET�PG�UIF�DPNNV�
OJUZ�XJUI�UIF�BSUJTU�JO�UIF�SPMF�PG�GBDJMJUBUPS�IFMQJOH�
UP� ESBX� GPSUI� B� DPNNVOJUZ�T� TUPSJFT��$PNNVOJUZ�
IBT�CFFO�EFmOFE�CSPBEMZ�UP�JODMVEF�TVDI�NBSHJOBM�
J[FE�HSPVQT�BT�JONBUFT�BOE�TIFMUFS�JOIBCJUBOUT�

#VU� PG� BMM� SFDFOU� EFWFMPQNFOUT� JU�NBZ� CF� UIF�
FNFSHFODF� PG� BSUJTU�BDUJWJTUT� JO� UIFJS� ��T� UIBU� JT�
NPTU� FYDJUJOH�� "� EJĊFSFOU� CSFFE� GSPN� QBTU� BSU�
TDIPPM� HSBEVBUFT� DPNQFUJOH� UP� CFDPNF� iBSU� TUBSTw�
UIFTF� ZPVOH� QFPQMF� NBLF� BSU� JO� TFSWJDF� UP� TPDJBM�
DIBOHF��ɨFZ� EP� iSFDMBNBUJPO� BSUw� QSPKFDUT� BU� EF�
HSBEFE� TJUFT�� ɨFZ� IFMQ� DSFBUF� EJBMPHVF� BNPOH��
QPMBSJ[FE� HSPVQT�� ɨFZ� XPSL� UP� GPTUFS� B� TFOTF� PG�
DPNNVOJUZ��

ɨFZ�BSF�UIF�IPQFGVM�GVUVSF�PG�BSU�

#VTUFS�4JNQTPO�����"SU�JO�4FSWJDF�UP�&DPMPHZ

1IPUPT�PO�QBHF�����i$ZEMJGJBE�	$POGMVFODFT
u�CZ�#VTUFS�
4JNQTPO�JT�B������JOTUBMMBUJPO�PG����HBMWBOJ[FE�QBJMT�BU�
UIF�/BUJPOBM�#PUBOJD�(BSEFO�PG�8BMFT��&BDI�CVDLFU�QBJOUFE�
CZ�HBSEFO�WJTJUPST�CFBST�UIF�OBNF�PG�B�TUSFBN�UIBU�GPSNT�
UIF�SFHJPO�T�XBUFSTIFE��+VYUBQPTJOH�UIF�NBO�NBEF�XJUI�UIF�
OBUVSBM�JOWPLFT�UIF�iPWFSMBZ�PG�UIF�CVJMU�FOWJSPONFOU�BOE�JUT�
NBO�NBEF�DPOGMVFODFTu�BDDPSEJOH�UP�4JNQTPO
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"SU�JO�0UIFS�1MBDFT
8JMMJBN�$MFWFMBOE
1SBFHFS�1VCMJTIFST����������QBHFT�������

8IJMF�BSU�IBT�NPTU�PGUFO�CFFO�DPOTUSVFE�BT�TFMG�
FYQSFTTJPO�#JMM�$MFWFMBOE�T�QPSUSBJU�PG����BSUT�
QSPHSBNT�DISPOJDMFT�UIF�FNFSHFODF�PG�BSU�BT�B�
WFIJDMF�GPS�TPDJBM�DIBOHF��

'SPN�4VTBO�5BOOFS�T�DSFBUJPO�PG�B�iMBCPS�UIFBUFSu�
XJUI�EJTQMBDFE�TUFFM�XPSLFST�JO�7FSOPO�$BMJGPSOJB�UP�
1IJMBEFMQIJB�QSJOUNBLFS�"MMBO�&ENVOET��#SBOEZXJOF�
8PSLTIPQ�GPS�JOOFS�DJUZ�ZPVUI�SFBEFST�àOE�BSUJTUT�
IBSOFTTJOH�UIFJS�UBMFOUT�JO�TFSWJDF�PG�BSUT�CBTFE�
DPNNVOJUZ�EFWFMPQNFOU���3FWJFXFE�CZ�%FF�"YFMSPE

4BVM�8JMMJBNT����"OESFX�-PWFKPZ
4-".� 10&5� "/%� 3"11&3� 4BVM��
8JMMJBNT�� QFSGPSNBODFT� SJEF� FOUJSFMZ�
PO� UIF�TIPVMEFST�PG�IJT�QSFTFODF��)F�
TUBOET� BMPOF� POTUBHF� FYDFQU� GPS� BO��
BDDPNQBOZJOH�%+�BOE�IJT�WPJDF�TUBOET�
BMPOF�FYDFQU�GPS�B�GFX�TJNQMF�CFBUT�
UIFSF� BSF� OP� QZSPUFDIOJDT� OP� CBDLVQ�
EBODFST�OP�XBJMJOH�HVJUBS�TPMPT��

)F�EBODFT�TPNFUJNFT�DMBE�JO�TJN�
QMF� KFBOT�BOE�B�HSFFO� U�TIJSU� 	UIF� GSPOU�
SFBET�i.&u
�CVU�UIF�QFSGPSNBODF�JT�OP�
MFTT� QPXFSGVM� XIFO� IF� TJNQMZ� TUBOET�
BOE�EFMJWFST�SFDJUJOH�IJT�QPFNT�TUBUJPO�
BSZ�BOE�TPMP��8JMMJBNT��TIPX�GPDVTFT�PO�
IJT�XPSET�BOE�UIF�XBZ�IF�TQFBLT�UIFN��

8JMMJBNT� XIPN� /.&� .BHB[JOF�
IBT�DBMMFE�iUIF�XPSME�T�IPUUFTU�MZSJDJTUu�

LOPXT� B� MPU� BCPVU� MZSJDT� BOE� BCPVU��
EFMJWFSZ��)F�HPU�IJT�TUBSU�BT�B�TMBN�QPFU�
JO�/FX�:PSL�BOE�JU�TIPXT�XIFUIFS�IF�
JT�SFDJUJOH�PS�SBQQJOH��

8JMMJBNT� EPFTO�U� UBML� BCPVU� HFU�
UJOH�TIPU�EPJOH�ESVHT�PS�PUIFS�TUBQMFT�
PG� UIF� NPEFSO� SBQQFS�T� SFQFSUPJSF��
)F� NBLFT� OP� TFDSFU� PG� UIF� GBDU� UIBU�
IF� XFOU� UP� DPMMFHF� 	IF� IBT� B� #�"�� JO��
QIJMPTPQIZ� GSPN� .PSFIPVTF� $PMMFHF�
BOE�B�NBTUFS�T�JO�BDUJOH�GSPN�/:6
��

8IBU� 8JMMJBNT� MBDLT� JO� TUSFFU�
DSFE� IF� NBLFT� VQ� JO� TIFFS� MZSJDBM�
TLJMM�BOE�TPDJBM�DPOTDJFODF��8JMMJBNT��
MZSJDT� PGUFO� TIPX� UIF� BOHFS� TP� DPN�
NPO� JO� SBQ� NVTJD� CVU� IJT� SBHF� JT�
EJSFDUFE� DPOTUSVDUJWFMZ�IF� VTFT�
IJT� NVTJD� BOE� QPFUSZ� UP� TQFBL� PVU�
BHBJOTU� WJPMFODF� EJTDSJNJOBUJPO� BOE�
TPDJBM�JOKVTUJDF�

1FOOZ�GPS�B�5IPVHIU

BO�BSNFE�SPCCFS�TUFQQFE�UP�B�CBOL�BOE�UPME�FWFSZPOF�UP�QVU�
UIFJS�IBOET�JO�UIF�BJS
B�$ISJTUJBO�NJOJTUFS�HJWFT�IJT�CFOFEJDUJPO�XIJMF�UIF�DPOHSFHBUJPO��
IPME�UIFJS�IBOET�JO�UIF�BJS
MPWF�UIF�JNBHF�PG�UIF�IBQQZ�#VEEIB�XJUI�IJT�IBOET�JO�UIF�BJS
IBOET�VQ�JG�ZPV�SF�DPOGVTFE�EFàOF�UPNPSSPX
ZPVS�CFMJFG�TZTUFN�BJO�U�MPVEFS�UIBO�NZ�DBS�TZTUFN
AOJHHB��XBMLFE�EPXO�NZ�CMPDL�XJUI�IJT�3PUUXFJMFS�B�TVCXPPGFS��
PO�B�MFBTI
FBDI�POF�UFBDI�POF
UIF�%+�TQJOT�B�OFX�QIJMPTPQIZ�JOUP�B�CBSSFO�NJOE
*�DBO�U�GSPOU�PO�JU
NZ�IFBE�OPET�BT�JG�UP�DMFBS�UIF�MBTU�JNBHF�GSPN�BO�FUDI�B�TLFUDI
TPNFUIJOH�MJLF�3BLJN�TBJE�*�DPVME�RVPUF�BOZ�FNDFF��
CVU�XIZ�TIPVME�* 
IPX�XPVME�JU�CFOFàU�NF �LBSNJD�SFQFSDVTTJPOT
BSF�ZPVS�UBMFT�PG�SFBMJUZ�XPSUI�UIFJS�TPOJD�MBDFE�EJTDVTTJPOT 
TVEEFOMZ�UIF�HSPVOE�TIJWFST�BOE�RVBLFT
B�OFXCPSO�TUBSUMFT�BOE�XBLFT
IFS�NPUIFS�SVTIFT�UP�IFS�CFETJEF�UP�IPME�IFS�UP�IFS�CSFBTU
NJML�PG�TVTUFOBODF�IFBMT�BOE�OPVSJTIFT
GSPN�UIF�EFQUIT�PG�DSFBUJPO�MJGF�TUJMM�áPVSJTIFT
ZFU�XF�GPDVT�PO�EFBUI�BOE�EFTUSVDUJPO�WJPMFODF�DPSSVQUJPO
NZ�QFPQMF�MFU�QIBSBPI�HP
XIBU�IBWF�ZPV�CPVHIU�JOUP �IPX�NVDI�XJMM�JU�DPTU�UP�CVZ�ZPV�PVU 
XIBU�IBWF�ZPV�CPVHIU�JOUP �IPX�NVDI�XJMM�JU�DPTU�UP�CVZ�ZPV�PVU 
XIBU�IBWF�ZPV�CPVHIU�JOUP �IPX�NVDI�XJMM�JU�DPTU�UP�CVZ�ZPV�PVU 

&YDFSQUFE�GSPN�1FOOZ�GPS�B�5IPVHIU�CZ�4BVM�8JMMJBNT��

	"NFUIZTU�3PDL�4UBS�����
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� �������������������.BOZ�DBMM�JU�SFBTPO�GPS�B�OFX�
GBJUI�JO�UIF�IVNBO�QSPTQFDU��.PSF�PGUFO�JU�T�DBMMFE�
B�TUPSZ�B�HSBOE�VOJGZJOH�OBSSBUJWF�UIBU�QPJOUT�UP�UIF�
BXBLFOJOH�PG�UIF�IVNBO�UP�NFBOJOH�BOE�XPOEFS�JO�
B�DPTNPT�UIBU�IBE�CFDPNF�JODSFBTJOHMZ�JNQFSTPOBM�
BOE�QVSQPTFMFTT�VOEFS�UIF�TXBZ�PG�8FTUFSO�TDJFODF�
BOE� UIF� DMBTTJDBM� IVNBOJTU� USBEJUJPO�� )PXFWFS� JU�T�
SFGFSSFE�UP�UIF�OFX�DPTNPMPHZ�	BMTP�DBMMFE�UIF�OFX�
TUPSZ�UIF�(SFBU�4UPSZ�UIF�6OJWFSTF�4UPSZ
�JT�FOFSHJ[�
JOH�IFBSUT�BOE�NJOET�UIF�QMBOFU�PWFS��

5IF� LFZ� EJTDPWFSZ� JT� UIJT�� 5IF� 6OJWFSTF� JTO�U�
TJNQMZ�B�QMBDF�PS�B�WBTU�NFDIBOJTN��/PS�JT�JU�BJN�
MFTT�BOE�SBOEPN��*U�T�BO�FWFOU�B�TBDSFE�TUPSZ�CFHVO�
���UP����CJMMJPO�ZFBST�BHP�BOE�POF�UIBU�DPOUJOVFT�
UP� VOGPME� BOE� SFBDI� HSFBUFS� EFQUIT� PG� CFBVUZ� BOE�
DPNQMFYJUZ�� "OE� UIJT� DPNQMFYJGJDBUJPO� BQQFBST� UP�
CF� TMBOUFE� TP� UIBU� UIF�FNFSHFODF�PG� MJGF� BOE� JOUFM�
MJHFODF�XBT� JOFWJUBCMF�� 'PS� UIF� GJSTU� UJNF� UISPVHI�
UIF�EJTDPWFSJFT�PG�TDJFODF�XF�IBWF�B�DPNNPO�TUPSZ��
1PJOUT�PG�USBOTGPSNBUJPO�JO�UIF�TUPSZ�IBWF�CFFO�NP�
NFOUT�PG�HSBDF�CSPVHIU�BCPVU�JO�NPNFOUT�PG�DSJTJT�
	TFF�:&4��4QSJOH�����
��

1IPUPTZOUIFTJT� JT� POF� TVDI� NPNFOU� PG� HSBDF��
"CPVU�����CJMMJPO�ZFBST�BHP�UIF�QMBOFU�GBDFE�B�DSJ�

TJT�XIFO�UIF�FBSMZ�&BSUI�T�HFOFSBUJPO�PG�DIFNJDBMMZ�
SJDI�DPNQPVOET�XBT�TMPXJOH�KVTU�BU�B�UJNF�XIFO�UIF�
QPQVMBUJPO�PG�QSPDBSZPUJD� DFMMT� 	CBDUFSJB� BOE�CMVF�
HSFFO�BMHBF�GPS�FYBNQMF
�GFFEJOH�PGG�UIF�DPNQPVOET�
XBT� FYQBOEJOH� FYQPOFOUJBMMZ�� *OTUFBE� PG� B� NBKPS�
EJF�PGG�GSPN�TUBSWBUJPO�TPNF�QSPDBSZPUFT�MFBSOFE�UP�
DBQUVSF�QIPUPOT�IVSUMJOH�BU�UIF�TQFFE�PG�MJHIU�GSPN�
UIF�4VO�BOE�DPOWFSU�UIFN�UP�GPPE��5IF�SFTVMU�QIP�
UPTZOUIFTJT�XBT�B�DSFBUJWF�BDU�PG�FMFHBODF�CPSO�PVU�
PG�DSJTJT��

)VNBOT��BOPUIFS�NPNFOU�PG�HSBDF
5IF�IVNBO� BT� POF� QSPEVDU� PG� UIBU� FWPMVUJPOBSZ�
KPVSOFZ�SFQSFTFOUT�ZFU�BOPUIFS�NPNFOU�PG�HSBDF�
XF�BSF�B�TQFDJFT�UIBU�SFGMFDUT�PO�UIF�6OJWFSTF�DPO�
TDJPVTMZ�BOE�PO�PVS�PXO�SPMF�JO�JU��"T�TVDI�XF�BSF�
B� TQFDJFT� XIP�XJMM� DPOTDJPVTMZ� DIPPTF� XIBU� LJOE�
PG� XPSME� XF� XBOU�� 0VS� QBSUJDJQBUJPO� HJWFT� WBMVF�
BOE�NFBOJOH�UP�PVS�MJWFT��"U�PVS�NPNFOU�PG�DSJTJT�
XJMM�XF�DIPPTF�UP�BEWBODF�UIF�FWPMVUJPOBSZ�QSPDFTT�
DPOTDJPVTMZ 

,��-BVSFO�EF�#PFS

/FX�$PTNPMPHZ�

0VS�$PNNPO�4UPSZ
"�(SFBU�4UPSZ�

40.&�$"--�*5�"�%"/$&�

�
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5IF�QPXFST�BOE�GPSDFT�UIBU�IBWF�TIBQFE�UIF�TUPSZ�
IBWF�TIBQFE�VT�TBZT�NBUIFNBUJDBM�DPTNPMPHJTU�#SJBO�
4XJNNF� POF� PG� UIF�NPTU� JOTQJSJOH� BSUJDVMBUPST� PG�
UIF�OFX�TUPSZ��*U�JT�UP�UIFTF�QPXFST�XF�NVTU�HP�GPS�
HVJEBODF��5P�EP�TP�JT�UP�UBQ�JOUP�B�TPVSDF�PG�SFNBSL�
BCMF�FOFSHZ�POF�UIBU�DBO�HVJEF�VT�IVNBOT�BXBZ�GSPN�
CFJOH�B�EFTUSVDUJWF�QSFTFODF�PO�UIF�QMBOFU��

4XJNNF�T� JEFOUJGJDBUJPO�PG� UIF�QPXFST� JT�CBTFE�
JO� JNQFDDBCMF� TDJFODF� NBJOMZ� UIF� EJTDPWFSJFT� PG�
QIZTJDT��i5IF�6OJWFSTF�JT�QFSNFBUFE�CZ�DPTNPMPHJ�
DBM�QPXFST�UIBU�XPWF�VT�JOUP�CFJOHw�TBZT�4XJNNF�
iBOE�XF�BSF�UIPTF�QPXFST�JO�B�OFX�GPSN�w�5IJT�SF�
BMJ[BUJPO�JT�OPU�TJNQMZ�BO�JEMF�JOUFMMFDUVBM�EJWFSTJPO�
CVU�B�USBOTGPSNBUJPO�JO�UIF�XBZ�XF�WJFX�PVSTFMWFT�
BT� IVNBOT� UIBU� SJWBMT� UIF�$PQFSOJDBO�3FWPMVUJPO��
5IF�EJTDPWFSZ�CZ�$PQFSOJDVT�UIBU�&BSUI�DJSDMFE�UIF�
4VO�DBVTFE�B�DPNQMFUF�SFUIJOLJOH�PG�UIF�QMBDF�PG�UIF�
IVNBO�JO�UIF�DPTNPT��

&WFOUVBMMZ�BO�FNQIBTJT�PO�UIF�QIZTJDBM�TDJFODFT�
MFE�UP�UIF�XPSMEWJFX�UIBU�XF� MJWF� JO�B�NFDIBOJDBM�
MBSHFMZ�JODPIFSFOU�DPTNPT�BOE�UIBU�IVNBO�FYJTUFODF�
JT�QPJOUMFTT�JO�UIF�MBSHFS�TDIFNF��/PX�UIF�OFX�DPT�
NPMPHZ�UISPVHI�B�OFX�VOEFSTUBOEJOH�PG�UIF�FWPMV�
UJPOBSZ� TUPSZ�QMBDFT�QFPQMF�CBDL� JOUP�B� TJHOJGJDBOU�
SPMF�BT�DPOTDJPVT�TQJSJUVBM�QBSUJDJQBOUT�BU�UIF�MFBE�
JOH�FEHF�PG�FWPMVUJPO��8F�BSF�LFZ�DIBSBDUFST�JO�UIF�
HSBOE�OBSSBUJWF�PG�UIF�6OJWFSTF�XIJDI�JT�B�QVSQPTF�
GVM�FWFOU�QFSNFBUFE�XJUI�JOUFMMJHFODF��

8F�DBO�	BHBJO
�CF�PG�VTF�UP�UIF�&BSUI
0VS�DBMM�OPX�JT�UP�NPWF�CFZPOE�UIF�IVCSJT�PG�UIF�
QBTU�JOUP�PVS�HSFBUFS�QSPNJTF�BT�B�TQFDJFT�CZ�DSFBUJOH�
XIBU� DVMUVSBM� IJTUPSJBO�5IPNBT� #FSSZ� IBT� UFSNFE�
iNVUVBMMZ� FOIBODJOH� IVNBO�&BSUI� SFMBUJPOT�w�5IF�
&BSUI�UISPVHI�UIF�IVNBO�TQFDJFT�JT�DPNJOH�JOUP�BO�
BXBSFOFTT�PG�JUT�PXO�FNFSHFODF�BOE�UIBU�PG�UIF�6OJ�
WFSTF��8F�QBSUJDJQBUF�JO�UIJT�BXBLFOJOH�PG�&BSUI�CZ�
SFJOWFOUJOH�UIF�NBKPS�GPSNT�PG�IVNBO�QSFTFODF�PO�
UIF�QMBOFU��5IJT� JT�IBQQFOJOH� JO�NBOZ�BSFBT� GSPN�
FEVDBUJPO�UP�FDPOPNJDT�UP�BHSJDVMUVSF�BOE�NPSF�B�
DSFBUJWF� FNFSHFODF� UIBU�:&4��IBT�CFFO�DISPOJDMJOH�
GPS�UIFTF�GJSTU�UFO�ZFBST��

*�DIPTF�UIF�FYDFSQU�GSPN�5IPNBT�#FSSZ�T�XSJUJOH�
	TFF�TJEFCBS
�CFDBVTF�JU�FYQSFTTFT� GPS�NF�IPX�UIJT�
TUPSZ� QSPWJEFT� B� WFSZ� SFBM� BOE� HSPVOEFE� TFOTF� PG�
IPQF�� #FSSZ� BT� UIF� UPVDITUPOF� PG� UIJT�NPWFNFOU�
IBT� JHOJUFE� NBOZ� PUIFS� WPJDFT� GSPN� MBOE�CBTFE�
DPNNVOJUJFT� UP�XJTEPN� TDIPPMT� B� UIJOL� UBOL�PO�
UIF� DPNJOH� i&DP[PJDw� FSB� BDBEFNJD� GPSVNT� PO�
SFMJHJPO�BOE�FDPMPHZ�BOE�NPSF��5IF�TUPSZ�JT�CFJOH�
TVOH�EBODFE�BOE�UPME�CZ�QFPQMF�XIP�BSF�DIPPTJOH�
UIF�TJEF�PG�B�WJCSBOU�&BSUI�DPNNVOJUZ��-JLF�BO�FMEFS�

PBL�IJT�WJTJPO�IBT�FMJDJUFE�B�TFOTJCJMJUZ� JO�8FTUFSO�
IFBSUT� BOE� NJOET� XIJDI�BT� QSBDUJDFE� JO� NBOZ�
JOEJHFOPVT� TPDJFUJFT�JT� BODJFOU�� *U� JT� BMTP� OFX� JO�
UIBU� JU� JOUFHSBUFT� UIF� EJTDPWFSJFT� PG� UIF� TDJFODFT� B�
TQSPVUJOH� BDPSO� UIBU� QSPNJTFT� UP� GMPVSJTI� JOUP� B�
TUVSEZ�USFF��5IBU�JT�UIF�TFOTF�UIBU�XF�DBO�CF�PG�UIF�
&BSUI�BHBJO�UIBU�XF�DBO�DBSF�GPS�UIF�MBOE�UIBU�XF�
XJMM� SFNFNCFS� UIF� WBMVF� PG� FBDI� NFNCFS� PG� UIF�
&BSUI�DPNNVOJUZ�SFNFNCFS�XIBU�IBT�DPNF�CFGPSF�
BOE�FNCSBDF�UIF�QSPNJTF�PG�XIBU�JT�ZFU�UP�DPNF��

,��-BVSFO�EF�#PFS�BO�FTTBZJTU�BOE�QPFU�XBT�FEJUPS�PG�&BSUI�

-JHIU�+PVSOBM�GPS����ZFBST��)F�JT�DVSSFOUMZ�UIF�DPSF�GBDVMUZ�NFN�

CFS�GPS�B�.BTUFS�JO�&EVDBUJPO�QSPHSBN�CBTFE�JO�FDPMPHZ�BOE�

DPTNPMPHZ�PGGFSFE�UISPVHI�UIF�*OTUJUVUF�GPS�&EVDBUJPOBM�4UVEJFT�

BU�&OEJDPUU�$PMMFHF�XXX�UJFT�FEV�PSH��4FF�BMTP�EF�#PFS�T�XFC�

TJUF�BU�XXX�L�MBVSFO�OFU��5P�MFBSO�NPSF�BCPVU�UIF�OFX�DPTNPM�

PHZ�GJOE�MJOLT�BU�UIF�:&4��XFCTJUF��XXX�ZFTNBHB[JOF�PSH��

1BHF����QIPUP�CZ�/"4"��1IPUP�CFMPX�DPVSUFTZ�PG�#VMMGSPH�'JMNT

5IPNBT�#FSSZ���/FX�$PTNPMPHJTU

i*G�UIF�EZOBNJDT�PG�UIF�6OJWFSTF�GSPN�UIF�CFHJOOJOH�TIBQFE�
UIF�DPVSTF�PG�UIF�IFBWFOT�MJHIUFE�UIF�4VO�BOE�GPSNFE�UIF�
&BSUI�JG�UIJT�TBNF�EZOBNJTN�CSPVHIU�GPSUI�UIF�DPOUJOFOUT�
BOE�UIF�TFBT�BOE�BUNPTQIFSF�JG�JU�BXBLFOFE�MJGF�JO�UIF�
QSJNPSEJBM�DFMM�BOE�UIFO�CSPVHIU�JOUP�CFJOH�UIF�VOOVNCFSFE�
WBSJFUZ�PG�MJWJOH�CFJOHT�BOE�GJOBMMZ�CSPVHIU�VT�JOUP�CFJOH�BOE�
HVJEFE�VT�TBGFMZ�UISPVHI�UIF�UVSCVMFOU�DFOUVSJFT�UIFSF�JT�
SFBTPO�UP�CFMJFWF�UIBU�UIJT�TBNF�HVJEJOH�QSPDFTT�JT�QSFDJTFMZ�
XIBU�IBT�BXBLFOFE�JO�VT�PVS�QSFTFOU�VOEFSTUBOEJOH�PG�
PVSTFMWFT�BOE�PVS�SFMBUJPO�UP�UIJT�TUVQFOEPVT�QSPDFTT��
4FOTJUJ[FE�UP�TVDI�HVJEBODF�GSPN�UIF�WFSZ�TUSVDUVSF�BOE�
GVODUJPOJOH�PG�UIF�6OJWFSTF�XF�DBO�IBWF�DPOGJEFODF�JO�UIF�
GVUVSF�UIBU�BXBJUT�UIF�IVNBO�WFOUVSF�u

5IPNBT�#FSSZ�JT�B�QSJFTU�B�TDIPMBS�PG�"TJBO�BOE�JOEJHFOPVT�
TQJSJUVBM�USBEJUJPOT�B�DVMUVSBM�IJTUPSJBO�BOE�B�UFBDIFS�
DVSSFOUMZ�MJWJOH�JO�UIF�TPVUIFSO�"QQBMBDIJBOT��)F�JT�POF�PG�
UIF�LFZ�WJTJPOBSJFT�UFBDIJOH�BCPVU�UIF�QPTTJCJMJUJFT�GPS�UIJT�
IJTUPSJD�NPNFOU�BT�DBUBMZ[FE�CZ�UIF�OFX�DPTNPMPHZ�
� � � �������4BSBI�3VUI�WBO�(FMEFS
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� A��T�

5IF�(PPE�-JGF�
$POTVNFSJTN��

�JT�TP�P�P

*O�HSPXJOH�OVNCFST�
"NFSJDBOT�BSF�SFEJTDPWFSJOH�UIBU�UIF�

CVU�GSPN�UIJOHT�UIFZ�DBO�GFFM
EPFTO�U�DPNF�GSPN�UIJOHT�UIFZ�DBO�CVZ�

�����SFBM�NFBOJOH�PG����UIF�HPPE�MJGF
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�JT�B�TVCKFDU�UIBU�IBT�CFFO�GFBUVSFE�PGUFO�JO�:&4��
TUPSJFT�TJODF�UIF�NBHB[JOF�T�GJSTU�JTTVF�GPS�UIF�TJNQMF��
SFBTPO� UIBU� UIJT� JTTVF� JT� TP� DFOUSBM� UP� IVNBO� DVM�
UVSF��

*O� UIF� GJSTU� CPPL� *� XSPUF� XJUI� %BWJE� 4V[VLJ�
CBDL� JO� ����� XF� IBE� B� DIBQUFS� DBMMFE� i$PNQMFY��
1MFBTVSFTw� UIBU� USJFE� UP� BOBMZ[F� XIBU� JU� JT� UIBU� XF��
IVNBOT� SFBMMZ� XBOU�� 5PEBZ� UIFSF� BSF� FWFO� NPSF�
TUVEJFT� QPMMT� BOE� TVSWFZT� UIBU� BUUFNQU� UP� BOTXFS�
UIJT�NPTU�DPNQFMMJOH�PG�RVFTUJPOT��"OE�XIBU�UIFZ�WF�
VODPWFSFE� IBT� CFFO� B� MJUUMF� TVSQSJTJOH� JO� UIBU� JU�
IBT� CFFO� SFQFBUFEMZ� EFNPOTUSBUFE� UIBU� PODF� CBTJD��
IVNBO�OFFET� GPS� TIFMUFS� BOE� GPPE�BSF�NFU�QFPQMF�
BSF� OPU� NBEF� WFSZ� NVDI� IBQQJFS� CZ� FWFO� WBTUMZ�
MBSHFS�RVBOUJUJFT�PG�NBUFSJBM�HPPET��*O�GBDU�EFDFOUMZ��
OPVSJTIFE� WJMMBHFST� JO� *OEJB� PS� 6�4�� CMVF�DPMMBS��
XPSLFST� BSF� PGUFO� KVTU� BT� IBQQZ�XJUI� UIFJS� MJWFT� BT�
TPDJFUZ�NBUSPOT�BOE�SJDI�CVTJOFTTNFO��

8IBU�NBLFT�QFPQMF�VOIBQQZ�JT�FBTJFS�UP�HBVHF��
GFFMJOH� UPP� JTPMBUFE� VOBQQSFDJBUFE� JOTFDVSF� 	CPUI��
NBUFSJBMMZ� BOE� TPDJBMMZ
�PS�VOMPWFE�XJMM�EP� JU��#VU�
QFPQMF� BSF� BMTP� NJTFSBCMF� JG� UIFZ� IBWF� UP� USZ� UP��
GVODUJPO�JO�B�TPDJFUZ�UIBU�JT�JOFHBMJUBSJBO�NBLFT�OP�
TFOTF�BOE�PWFS�XIJDI�UIFZ�IBWF�OP�JOGMVFODF��

8IBU�QFPQMF�UISJWF�PO�JT�MPWF�BOE�JOUJNBDZ�XJUI�
JO�B�GBNJMZ��TUBCJMJUZ�XJUIJO�TPDJFUJFT�XIFSF�UIF�HBQ�
CFUXFFO�UIF�SJDI�BOE�QPPS�BT�XFMM�BT�UIF�HBQ�CFUXFFO�
QFPQMF� PG� IJHI� BOE� MPX� TUBUVT� JT� OPU� FYUSFNF�� BOE�
B�GFFMJOH�PG�VTFGVMOFTT�BOE�XPSUI�XJUIJO�CPUI�GBN�
JMZ�BOE�TPDJFUZ��8F�EPO�U�HFU�UIPTF�UIJOHT�CZ�CVZJOH�
HPPET�CVU� SBUIFS�CZ�QBSUJDJQBUJOH�XJUI�FBDI�PUIFS�
IFMQJOH�FBDI�PUIFS�FWFO�EBSF�XF�TBZ�HJWJOH�UP�FBDI�

)PMMZ�%SFTTFM�

*7*/(�5)&�(00%�-*'&-
8IBU�JT�UIF�HPPE�MJGF �5IF�HPPE�MJGF�JT�UP�CF�B�HPPE�OFJHICPS�
UP�DPOTJEFS�ZPVS�OFJHICPS�BT�ZPVSTFMG��
���� � � �,��7JTIXBOBUIBO�,FSBMB�*OEJB
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PUIFS��"T�#JMM�.D,JCCFO�IBT�PGUFO�QVU�JU�XIFO�ZPV�
IFMQ�TPNFPOF�PVU�UIF�QMFBTVSF�JT�NPTUMZ�ZPVST��5IBU�
TFFNT�UP�CF�USVF�CFDBVTF�JU�T�BDUVBMMZ�UIF�XBZ�XF�SF�
NBEF�

5IF�SFBTPO�%BWJE�BOE�*�DBMMFE�UIF�DIBQUFS�i$PN�
QMFY�1MFBTVSFTw�JT�CFDBVTF�JNNBUVSF�CFJOHT�MJLF�CB�
CJFT� BSF�NBEF�IBQQZ�CZ� TJNQMF�QMFBTVSFT�� B�CPUUMF�
PS�B�ESZ�EJBQFS��#VU�NBUVSF�CFJOHT�OFFE�B�HPPE�EFBM�
NPSF��.BOZ�:&4��DPOUSJCVUPST�BNPOH�UIFN�B�XFMM�
LOPXO� DIBNQJPO� PG� TJNQMF� MJWJOH� 7JDLJ� 3PCJO�
IBWF�OPUFE�UIBU�NPTU�ZPVOH�NBNNBMT�GPS�FYBNQMF�
OFFE�FOPSNPVT�BNPVOUT�PG�GPPE�BOE�XBSNUI�XIJMF�
UIFZ�MBUFS�EP�OPU�SFRVJSF�BT�NVDI��.BUVSF�CFJOHT�OPU�
POMZ�EFNBOE�MFTT�CVU�DBO�QSPEVDF�TPNFUIJOH�OFX�
PVU�PG� UIFNTFMWFT�GSVJU�DIJMESFO�DSFBUJPOT�UIBU�
DSFBUFT�B�QPTJUJWF�GVUVSF�GPS�UIFJS�FOUJSF�HSPVQ��"T�XF�
HSPX�VQ�XF�MFBSO�UP�TIBSF�UP�HJWF�FWFO�UP�TBDSJGJDF��
UP�GJOE�KPZ�JO�DPNNVOJUZ�BOE�BMTP�JO�DSFBUJOH�JEFBT�

#IVUBO�T�4FDSFU�GPS�)BQQJOFTT�����1BNFMB�$IBOH

130(3&44*7&� &$0/0.*454� XIP�
CFMJFWF� UIBU� NFBTVSJOH� XFBMUI� TPMFMZ�
JO�NPOFUBSZ� UFSNT�TLFXT�HPWFSONFOU�
QPMJDZ� UP� GBWPS� HSFFE� IBWF� TUBSUFE�
MPPLJOH� UP� #IVUBO� GPS� BO� BMUFSOBUJWF�
NPEFM��
� #IVUBO� B� NPVOUBJOPVT� DPVOUSZ�
BCPVU� UXJDF� UIF� TJ[F� PG� 7FSNPOU� TJUT�
CFUXFFO�*OEJB�BOE�$IJOB��*O������JUT�
#SJUJTI��BOE�#IVUBO�FEVDBUFE�BOE�#VE�
EIJTU�JOáVFODFE�LJOH�BEPQUFE�(SPTT�/B�

���ZFBST� UP����ZFBST�BOE� JOGBOU�NPS�
UBMJUZ�ESPQQFE�GSPN�����QFS������MJWF�
CJSUIT�UP����QFS������CFUXFFO������
BOE�������5IF�GSBDUJPO�PG�UIF�QPQVMB�
UJPO�XJUI�BDDFTT�UP�TBGF�ESJOLJOH�XBUFS�
SPTF�GSPN����QFSDFOU�UP����QFSDFOU�JO�
UIF�TBNF�UJNF�QFSJPE�BOE�BEVMU�MJUFSBDZ�
JODSFBTFE� GSPN����QFSDFOU� UP����QFS�
DFOU��
� 0UIFS� DPVOUSJFT� BSF� CFHJOOJOH� UP�
DPOTJEFS�BEPQUJOH�B�(/)�JOEFY��$BOB�
EJBO�QPMJUJDBM� TDJFOUJTU�%S��3POBME�$PM�
NBO�PSHBOJ[FE�B������DPOGFSFODF�PO�
#IVUBO�JO�/PWB�4DPUJB��$BOBEB�JT�DVS�
SFOUMZ�EFWFMPQJOH�B�OBUJPOBM�XFMM�CFJOH�
JOEFY� UP�BTTFTT�DPNNVOJUZ� WJUBMJUZ�� *O�
+VOF������#SJUBJO� JTTVFE�B�TVNNBSZ�
PG�TVTUBJOBCMF�EFWFMPQNFOU�JOEJDBUPST�
BT�B�àSTU�BUUFNQU�BU�DSFBUJOH�B�RVBMJUZ�
PG�MJGF�JOEFY�
� 8IJMF� JUT� TVDDFTT� JT� OFJUIFS� EF�
àOJUJWF� OPS� QFSIBQT� GVMMZ� FYQPSUBCMF�
#IVUBO�T�FYQFSJFODF�XJUI�(SPTT�/BUJPO�
BM�)BQQJOFTT�IBT�BUUSBDUFE�XPSMEXJEF�
BUUFOUJPO�

1BNFMB� $IBOH� JT� B� DPOUSJCVUJOH� FEJUPS� PG�

:&4�

UJPOBM�)BQQJOFTT�	(/)
�BT�IJT�DPVOUSZ�T�
QSJPSJUZ��&BDI�ZFBS�#IVUBO�T�QSJNF�NJO�
JTUFS�SFQPSUT�UP�UIF�/BUJPOBM�"TTFNCMZ�
PO�iUIF�GPVS�QJMMBST�PG�(/)��QSPNPUJPO�
PG�FRVJUBCMF�BOE�TVTUBJOBCMF�TPDJPFDP�
OPNJD� EFWFMPQNFOU�� QSFTFSWBUJPO� BOE�
QSPNPUJPO� PG� DVMUVSBM� WBMVFT�� DPOTFS�
WBUJPO�PG�UIF�OBUVSBM�FOWJSPONFOU��BOE�
FTUBCMJTINFOU�PG�HPPE�HPWFSOBODF�u�
� "T� B� SFTVMU� #IVUBO� IBT� JNQMF�
NFOUFE�QPMJDJFT�TVDI�BT��FTUBCMJTIJOH�
QVCMJD� TDIPPMT� XJUI� SPUBUJPO� PG� UFBDI�
FST� CFUXFFO� SVSBM� BOE� VSCBO� SFHJPOT��
QSPWJEJOH�CPUI�8FTUFSO�BOE�USBEJUJPOBM�
NFEJDJOF�� NBJOUBJOJOH� BU� MFBTU� ���
QFSDFOU� PG� #IVUBO�T� MBOE� BT� GPSFTU��
BOE� JTTVJOH� JO� .BSDI� ����� B� ESBGU�
DPOTUJUVUJPO� UP� FTUBCMJTI� B� UXP�QBSUZ��
EFNPDSBDZ�
� "MUIPVHI� #IVUBO�T� QFS� DBQJUB�
IPVTFIPME� JODPNF� SFNBJOT� BNPOH�
UIF� MPXFTU� JO� UIF� XPSME� BOE� EFTQJUF�
VOSFTPMWFE� USJCBM� DPOáJDUT�UIBU� IBWF�
FYJMFE�#IVUBOFTF�PG�/FQBMFTF�EFTDFOU�
UP� SFGVHFF� DBNQT� TFWFSBM� JOEJDBUPST�
TIPX�B� CSJHIUFS� QJDUVSF�� "MUIPVHIU� ���
QFSDFOU�PG�#IVUBO�T�MBCPS�GPSDF�SFNBJOT�
BHSJDVMUVSBM� MJGF� FYQFDUBODZ� SPTF� GSPN�

XIJDI�BSF�WFSZ�EJGGFSFOU�LJOET�PG�iIBQQJOFTTw�GSPN�
FBUJOH�TMFFQJOH�PS�DPOTVNJOH�BOZ�NBUFSJBM�HPPE��

5IF� DPOTVNFS� TPDJFUZ� UIBU�XF� IBWF� EFWFMPQFE�
IBT�UP�LFFQ�JUT�NFNCFST�JO�B�TUBUF�PG�QFSQFUVBM�JO�
GBODZ� CFDBVTF� JG� DPOTVNFST� FWFS� CFDPNF� TBUJTGJFE�
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
� FGGPSUT� IBWF� UP� NBEF� UP� TUJNVMBUF� IV�
NBO� NBUFSJBM� EFTJSFT� XIJDI� OBUVSBMMZ� GBEF� BT� XF�
NBUVSF��*O� UIJT� DPOUFYU� JU�T� OPU� TP� TVSQSJTJOH� UIBU�
BT� UIF� TJNQMF�QMFBTVSFT� NPEFM� IBT� QSPMJGFSBUFE� TP�
IBT�UIF�DPNQMFY�POF��*O�GBDU�PWFS�UIF�MBTU����ZFBST��
UIPVTBOET� PG� NPWFNFOUT� JOWPMWJOH� NJMMJPOT� PG��
QFPQMF�XPSLJOH�GPS�USVMZ�QPTJUJWF�GVUVSFT�IBWF�TQPO�
UBOFPVTMZ� TQSVOH� VQ� BSPVOE� UIF� XPSME�� :&4�� IBT�
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4JNQMF�-JWJOH�XJUI�8BOEB�6SCBOTLB

5FMFWJTJPO��1#4

8BOEB�6SCBOTLB�IPTUT�i4JNQMF�-JWJOH�XJUI�8BOEB�
6SCBOTLBu�OPX�JO�JUT�UIJSE�TFBTPO�PO�1#4��8JUI�IFS�
IVTCBOE�BOE�TPO�8BOEB�HBWF�VQ�B�TVDDFTTGVM�MJGF�JO�
-PT�"OHFMFT�UP�TFFL�B�NPSF�NFBOJOHGVM�BOE�TJNQMF�MJGF�
JO�/PSUI�$BSPMJOB��5IF�QSPHSBN�GPDVTFT�PO�UIF�TNBMM�
XBZT�XF�DBO�FBDI�JNQSPWF�PVS�PXO�MJWFT�BOE�FOIBODF�
UIF�&BSUI�GSPN�CVZJOH�MPDBMMZ�UP�WPMVOUFFSJOH�

$IFDL�ZPVS�MPDBM�1#4�TUBUJPO�PS�XXX�TJNQMFMJWJOHUW�OFU�
GPS�QSPHSBN�UJNFT��3FBE�:&4��FEJUPS�4BSBI�WBO�(FMEFS�T�
SPVOEUBCMF�EJTDVTTJPO�XJUI�8BOEB�+VMJFU�4DIPS�7JDLJ�
3PCJO�%VBOF�&MHJO�BOE�PUIFS�MFBEFST�PG�UIF�TJNQMJDJUZ�
NPWFNFOU�JO�:&4��4VNNFS�������3FWJFXFE�CZ�&MMF�.D1IFSTPO

CFFO�EFWPUFE�UP�EPDVNFOUJOH�UIFTF�QPTJUJWF�FYBN�
QMFT� BOE� JO� UIF� TFDPOE�CPPL�%BWJE� 4V[VLJ� BOE� *�
XSPUF�(PPE�/FXT�GPS�B�$IBOHF�XF�NBOBHFE�UP�JTP�
MBUF�XIBU�SFBM�TVTUBJOBCJMJUZ�JT�BOE�IPX�UP�SFDPHOJ[F�
JU��5IFSF�BSF�GJWF�DSJUFSJB�UIBU�BSF�SFQFBUFE�JOEFQFO�
EFOUMZ�BOE�UISPVHI�CPUI�TQBDF�BOE�UJNF�BMM�PWFS�UIF�
XPSME��5IFTF�BSF��JNJUBUJOH�OBUVSF��VTJOH�EFNPDSBUJD�
PSHBOJ[BUJPO�� SFNBJOJOH� IVNCMF�� TUBZJOH� GMFYJCMF��
BOE�TFUUJOH�WFSZ�IJHI�HPBMT��8IFO�UIFTF�BSF�QSFTFOU�
ZPV�LOPX�ZPV�SF�POUP�TPNFUIJOH��

1IPUP�QBHF�����.JDIBFM�#MBOO�QBHFT��������1FUFS�-BOHFS�

QBHF�����/FTIBNB�"CSBIBN�1BJTT

5&/� :&"34� "(0� *� XBT� JOUSPEVDFE� UP�
UIF�DPIPVTJOH�NPWFNFOU�CZ�;FW�1BJTT�
DP�GPVOEFS� PG� UIF� $PIPVTJOH� "TTPDJB�
UJPO�PG�UIF�6�4��)F�TQPLF�QBTTJPOBUFMZ�
BCPVU�DSFBUJOH�FOWJSPONFOUBMMZ�TVTUBJO�
BCMF�DPNNVOJUJFT� UISPVHI�DPIPVTJOH�T�
TJHOBUVSF� EFTJHO�� QSJWBUF� IPNFT� XJUI�
DPNNVOBM�MBOE�BOE�B�iDPNNPO�IPVTFu�
GPS�TIBSFE�NFBMT�BOE�TPDJBM�BDUJWJUJFT��
"U� UIBU� UJNF� UIFSF�XFSF���� DPIPVTJOH�
OFJHICPSIPPET� OBUJPOXJEF�� /PX� UIPV�
TBOET�PG�QFPQMF�FOKPZ�UIJT�MJGFTUZMF��

0OF�PG�UIF�MFTTPOT�PG�UIF�MBTU����
ZFBST�JT�UIBU�DPIPVTJOH�T�IJHI�EFHSFF�PG�
TPDJBM�DPIFTJPO�GPTUFST�DPNNJUNFOU�UP�
FOWJSPONFOUBM�TUFXBSETIJQ��$PIPVTJOH�
SFTJEFOUT�QSFTFSWF�HSFFO�TQBDF�CZ�MJW�
JOH� JO� DMVTUFST� PG� TNBMM� IPNFT� XJUI�

FOFSHZ�TBWJOH�TIBSFE�XBMMT��5IFZ�TIBSF�
PUIFS� SFTPVSDFT� BMTP� JODMVEJOH� UPPMT�
HBSEFO�UPPMT�UPZT�BOE�DBST��3FTJEFOUT�
CJLF�BOE�VTF�QVCMJD�USBOTQPSUBUJPO��

$VSSFOUMZ�UIFSF�BSF�NPSF�UIBO�����
DPIPVTJOH�DPNNVOJUJFT�CFJOH�QMBOOFE�
PS� CVJMU�� "U� UIJT� SBUF� DPIPVTJOH� DPN�
NVOJUJFT� JO� UIF� 6�4�� NBZ� USJQMF� PWFS�
UIF� OFYU� ��� ZFBST�� i(SFFO� CVJMEJOHu�
iIFBMUIZ�IPNFTu�BOE�iTVTUBJOBCMF�DPN�
NVOJUZu�XJMM�DPOUJOVF�UP�CF�DPSF�WBMVFT�
GPS�DPIPVTJOH��.JYFE�JODPNF�DPIPVTJOH�
QSPKFDUT�XJMM�CF�CVJMU�XJUI�CPUI�HPWFSO�
NFOU�BOE�GPVOEBUJPO�TVQQPSU��"OPUIFS�
USFOE�XJMM�CF�DPOUJOVFE�TPDJBM�QPMJUJDBM�
BDUJPO�BSJTJOH�GSPN�DPIPVTJOH�OFJHICPS�
IPPET�MJLF�UIF�SFTJEFOUT�PG�5JFSSB�/VF�
WB�DPIPVTJOH�JO�0DFBOP�$BMJGPSOJB�XIP�

"CPWF��(MBDJFS�$JSDMF��
4FOJPS�$PNNVOJUZ�

UIF�OBUJPO�T�àSTU�
FMEFS�DPIPVTJOH�

PQFOFE�JO������JO�
%BWJT�$BMJGPSOJB�

$PIPVTJOH�$PNFT�PG�"HF���/FTIBNB�"CSBIBN�1BJTT

BDUFE�UP�SFEVDF�MPDBM�QFTUJDJEF�VTF��
"�UIJSE�FNFSHJOH�USFOE�JT�UIF�HSPXUI�

PG� FMEFS� DPIPVTJOH� OFJHICPSIPPET�B�
NPEFM� TVDDFTTGVMMZ� JNQMFNFOUFE� JO�
%FONBSL� XIFSF� UIFSF� BSF� NPSF� UIBO�
����DPIPVTJOH�QSPKFDUT�GPS�QFPQMF�BHF�
���BOE�VQ�	TFF�&MEFS$PIPVTJOH�PSH
�

*�TBMVUF�UIF�DPIPVTJOH�SFTJEFOUT�PG�
UIF�QBTU����ZFBST�XIP�IBE�UIF�DPVSBHF�
UP�USZ�TPNFUIJOH�OFX��1FSIBQT�UIF�OFYU�
EFDBEF�XJMM� TFF�NZ� IVTCBOE� ;FW�T� WJ�
TJPO�DPNF�UP�QBTT�UIBU�ZPV�DBO�XBML�
BDSPTT�UIF�DPVOUSZ�BOE�TUBZ�FBDI�OJHIU�
JO�B�DPIPVTJOH�DPNNPO�IPVTF�

/FTIBNB�"CSBIBN�1BJTT�JT�QSFTJEFOU�

PG�"CSBIBN�1BJTT���"TTPDJBUFT�*OD��B�

#PVMEFS�$0�DPIPVTJOH�DPOTVMUJOH�mSN��
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����������GJSTU�BSSJWFE�JO�UIF�$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�
PS�UIF�4QBOJTI�XPVME�BUUBDL��*U�XBT�SFBE�JO�-BUJO�BT�
QSFMVEF�UP�BO�PSHZ�PG�SBQF�QMVOEFS�BOE�HFOPDJEF��

*U�XBTO�U� VOUJM� UIF�NJEEMF� PG� UIF� ��UI� DFOUVSZ�
UIBU�B�CJTIPQ�#BSUPMPNF�EF�-BT�$BTBT�DIBNQJPOFE�
UIF� JEFB� PG� TPNF� SJHIUT� PG� UIF� *OEJBOT� CFGPSF� UIF�
$PVODJM� PG� UIF� *OEJFT��"MUIPVHI� UIBU� CPEZ� BHSFFE�
JO�QSJODJQMF�UIBU�JOEJHFOPVT�QFPQMFT�TIPVME�OPU�CF�
BCVTFE�UIF�DPORVFTU�DPOUJOVFE�VOBCBUFE��

'BJSOFTT�BOE�SFDJQSPDJUZ
ɨF�&VSPQFBOT�XIP�mSTU�MBOEFE�IFSF�JO�UIF�"NFSJDBT�
TBX�UIFJS�QSPCMFNT�WFSZ�EJĊFSFOUMZ�UIBO�JOEJHFOPVT�
QFPQMFT�EJE�BOE�TUJMM�EP��*O�&VSPQF�UIF�CJHHFTU�QSPC�
MFN�XBT� UIBU� UIF� QFPQMF� DPVMEO�U� QSPEVDF� FOPVHI�
GPPE��ɨFZ�XFSF�IVOHSZ�BOE� UIFSF�XBT�BMXBZT� UIF�
UISFBU� PG� GBNJOF��8IFO� UIFZ� HPU� UP� UIF� "NFSJDBT�
UIFZ�GPVOE�B�mSTU�SBUF�FEJCMF�MBOETDBQF��#VU�CSJOH�B�
CVODI�PG�TIFFQ�BOE�DPXT�BOE�DVU�EPXO�BMM�UIF�USFFT�
GPS�B�DPVQMF�PG�IVOESFE�ZFBST�BOE�ZPV�EPO�U�IBWF�BO�
FEJCMF�MBOETDBQF�BOZNPSF�

&VSPQFBO�XBOUFE�UP�CBUUMF� UP�PVUTNBSU�OBUVSF�

*OEJHFOPVT�QFPQMFT�BSF�BTTFSUJOH�UIFJS�
NPSBM�SJHIU�UP�MJWF�BT

DPPQFSBUJPO�XJUI�OBUVSF
BOE�SFNJOEJOH�VT�PG�UIF�QPXFS�PG

EJTUJODU�DPNNVOJUJFT

*OEJHFOPVT�1PXFS�7 (MPCBM
*OEJHFOPVT�3JHIUT�(P

8)&/�5)&�41"/*4)

+PIO�.PIBXL
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�UIBU�T� XIBU� BMM� UIFJS� UFDIOPMPHZ� JT� BCPVU�� UIBU�T�
XIBU�CJPUFDIOPMPHZ�QBSUJDVMBSMZ�JT�BCPVU��

#VU� GPS� UIF�*OEJBOT� UIF�RVFTUJPO�XBT�OPU�IPX�
UP�NBLF�XBS�PO�OBUVSF�CVU�IPX�UP�DPPQFSBUF�XJUI�
OBUVSF��8IFO�UIF�&VSPQFBOT�DBNF�UIF�*OEJBOT�XFSF�
UBLJOH�DBSF�PG�UIF�MBOE�TP�UIFSF�XBT�HSBTT�UP�GFFE�UIF�
EFFS��5IF� EFFS� BOE� UIF� CVGGBMP�XFSF� PVS� EPNFTUJ�
DBUFE�BOJNBMT��5IF�*OEJBOT�IBE�B�WFSZ�TPQIJTUJDBUFE�
TZTUFN�PG� GPPE�NBOBHFNFOU�CBTFE�PO�DPPQFSBUJPO�
XJUI�OBUVSF��

5IF�*OEJBOT�BTLFE�RVFTUJPOT�BCPVU�GBJSOFTT�OPU�
POMZ�IVNBO�UP�IVNBO�CVU�IVNBO�UP�MBOE�IVNBO�
UP�BOJNBM�IVNBO�UP�FWFSZUIJOH��"OE�UIFZ�USJFE�UP�
HFU�&VSPQFBOT� UP� TFF� UIBU��5IF� UIJOLJOH� JO� *OEJBO�
DPVOUSZ�XBT�POF�PG�SFTQFDU��5IF�*OEJBOT�XFSF�DPO�
TUBOUMZ� JNQMPSJOH� UIF� &VSPQFBOT� UP� SFUIJOL� UIFJS�
SFMBUJPOTIJQ�XJUI�OBUVSF��i:PV�WF�HPU�JU�XSPOHw�XF�
TBJE��i:PV�WF�HPU�UP�CF�GBJS�w�

5BLJOH�JU�UP�UIF�HMPCBM�TUBHF�
#FHJOOJOH�JO�UIF�FBSMZ�����T�TPNF�JOEJHFOPVT�QFP�
QMFT�CFHBO�VSHJOH� UIF� JOUFSOBUJPOBM� DPNNVOJUZ� UP�
SFDPHOJ[F�UIFJS� JOIFSFOU�SJHIUT�UP�DPOUJOVF�UP�FYJTU�
BT�EJTUJODU�QFPQMFT��

ɨF�JEFB�XBT�HJWFO�B� TJHOJmDBOU�CPPTU� JO������
XIFO� UIF� OPO�HPWFSONFOUBM� PSHBOJ[BUJPOT� PG� UIF�
6OJUFE�/BUJPOT�PSHBOJ[FE�B�NFFUJOH� JO�(FOFWB� UP�
EJTDVTT�UIF�DSFBUJPO�PG� JOEJHFOPVT�SJHIUT�VOEFS� JO�
UFSOBUJPOBM�MBX��*O������JOEJHFOPVT�SFQSFTFOUBUJWFT�
XFSF�JOWJUFE�UP�(FOFWB�UP�XJUOFTT�UIF�EFWFMPQNFOU�
PG� UIF�6OJUFE�/BUJPOT�8PSLJOH�(SPVQ� PO� *OEJH�
FOPVT�1PQVMBUJPOT��

5IJT�XBT�BO� JNQPSUBOU�TUFQ�CFDBVTF�VOUJM� UIBU�
UJNF�JOEJHFOPVT�QFPQMFT�IBE�CFFO�SFMFHBUFE�UP�UIF�
NPTU�FYUSFNF�NBSHJOT�PG�JOUFSOBUJPOBM�BGGBJST�

"U�GJSTU�UIF�OBUJPO�TUBUFT�XFSF�DBVUJPVT�BOE�PD�
DBTJPOBMMZ� IPTUJMF� UP� UIF� JEFB� PG� JOEJHFOPVT� SJHIUT�
BOE�UP�UIF�NPWFNFOU�SFQSFTFOUJOH�JU��"T�SFDFOUMZ�BT��
����� UIF�0SHBOJ[BUJPO� PG� "NFSJDBO� 4UBUFT� 	0"4
�
XBT�FTTFOUJBMMZ�DMPTFE�UP�JOEJHFOPVT�QFPQMFT�CVU�UIF�
0"4�XBT� QSFTFOUFE� XJUI� B�NBOEBUF� GSPN� UIF� *O�
UFS�"NFSJDBO�$PNNJTTJPO�PO�)VNBO�3JHIUT�BOE�
JOEJHFOPVT�QFPQMFT� JOTJTUFE�PO�B�QSFTFODF� JO� UIPTF�
QSPDFFEJOHT��5PEBZ� JOEJHFOPVT� SFQSFTFOUBUJWFT� BU�
UFOE�UIF�BOOVBM�NFFUJOHT�PG�UIF����NFNCFS�TUBUFT�
PG�UIF�0"4��5IFZ�BSF�HSFFUFE�XJUI�EJHOJUZ�BOE�UIFJS�
JTTVFT�BSF�FYUFOEFE�SFTQFDUGVM�BUUFOUJPO��

*O�GBDU�NBOZ�TUBUFT�IBWF�OPX�CFHVO�UP�BDLOPXM�
FEHF� UIF� SJHIUT�PG�HSPVQT� UP�B�DPOUJOVFE�FYJTUFODF�
BT�EJTUJODU�QFPQMFT� BOE� UIJT�NPWFNFOU�IBT� TQSFBE�
SBQJEMZ�PWFS�UIF�QBTU����ZFBST�UP�&VSPQF�"VTUSBMJB�
"TJB�UIF�1BDJGJD�BOE�"GSJDB��5PEBZ�UIFSF�BSF�ZPVOH�

i8F�IBWF�CSPVHIU�UIF�XIJUF�NBO�B�MPOH�XBZ�GSPN�
B�DIJMEJTI�TFBSDI�GPS�NZUIJDBM�DJUJFT�PG�HPME�BOE�
GPVOUBJOT�PG�ZPVUI�UP�UIF�TJNQMF�SFDPHOJUJPO�UIBU�
MBOET�BSF�FTTFOUJBM�GPS�IVNBO�FYJTUFODF�u

7JOF�%FMPSJB�B�NFNCFS�PG�UIF�4UBOEJOH�3PDL�4JPVY�
B�TDIPMBS�BOE�BO�BDUJWJTU�XIP�JOTQJSFE�UIF�"NFSJ�
DBO�*OEJBO�.PWFNFOU�EJFE�PO�/PWFNCFS���������
,OPXO�GPS�IJT�TDBUIJOH�BOE�TBSEPOJD�BDDPVOUT�PG�
XIJUF�USFBDIFSZ�UPXBSE�/BUJWF�"NFSJDBOT�IF�XBT�
IBJMFE�CZ�5JNF�BT�POF�PG�UIF����HSFBU�SFMJHJPVT�
UIJOLFST�PG�UIF���UI�DFOUVSZ��"NPOH�IJT�CFTU�LOPXO�
CPPLT�BSF�$VTUFS�%JFE�GPS�:PVS�4JOT��"O�*OEJBO�.BOJ�
GFTUP�(PE�JT�3FE��"�/BUJWF�7JFX�PG�3FMJHJPO�BOE�3FE�
&BSUI�8IJUF�-JFT��/BUJWF�"NFSJDBOT�BOE�UIF�.ZUI�PG�
4DJFOUJmD�'BDU���$BSPMZO�.D$POOFMM

7JOF�%FMPSJB�������������*O�NFNPSJBN

*OEJBO� MBXZFST� XPSLJOH� PO� QSPUFDUJOH� JOEJHFOPVT�
QFPQMFT� VOEFS� QSJODJQMFT� XIJDI� POMZ� B� GFX� TIPSU�
ZFBST�BHP�XFSF�VOJNBHJOBCMF��5IF�0"4�UIF�8PSME�
#BOL�UIF�*.'�BOE�PUIFS�JOUFSOBUJPOBM�JOTUJUVUJPOT�
OPX�IBWF�QPMJDJFT�UP�QSPUFDU�JOEJHFOPVT�QFPQMFT���

*OEJHFOPVT�QFPQMF�CSJOH�B�VOJRVF�BSHVNFOU�UP�
UIF�XPSME�TUBHF��8F�EPO�U�IBWF�BSNJFT�PS�OBWJFT�XF�
EPO�U�IBWF�OBUJPOBM�DVSSFODJFT�XF�EPO�U�IBWF�NBOZ�
PG� UIF� BUUSJCVUFT� UIBU�8FTUFSO�OBUJPOT� UIJOL�NBLF�
VQ�OBUJPOIPPE��

"OE�ZFU�XF�QSPQPTF�UIBU�XF�IBWF�B�NPSBM�SJHIU�UP�
DPOUJOVF�UP�MJWF�BT�B�EJTUJODU�DPNNVOJUZ�BOE�JO�UIF�
NBOOFS�XF�IBWF�GPS�NJMMFOOJB��"OE�JO�NBOZ�XBZT�JU�
JT�UIF�JOEJHFOPVT�DVMUVSFT��SFMBUJPOTIJQ�UP�UIF�FBSUI�
UIBU�SFQSFTFOUT�UIF�POMZ�SFBM�IPQF�GPS�UIF�MPOH�UFSN�
TVSWJWBM�PG�QFPQMF�PO�BOZ�TDBMF�JO�UIF�XPSME�

+PIO�$��.PIBXL�1I�%��DPMVNOJTU�GPS�*OEJBO�$PVOUSZ�5PEBZ�JT�

BO�BVUIPS�BOE�QSPGFTTPS�BU�UIF�$FOUFS�GPS�UIF�"NFSJDBT�BU�UIF�

4UBUF�6OJWFSTJUZ�PG�/FX�:PSL�BU�#VGGBMP��

0QQPTJUF��
3FQSFTFOUBUJWFT�PG�
JOEJHFOPVT�QFPQMFT�
PG�4PVUI�"NFSJDB�BU�
UIF������8PSME�4PDJBM�
'PSVN�JO�1PSUP�"MFHSF�
#SB[JM�TFFL�TVQQPSU�GPS�
FGGPSUT�UP�QSPUFDU�UIFJS�
IPNFT�BOE�BODFTUSBM�
MBOET�GSPN�NJOJOH�
SBODIJOH�BOE�WJPMFOU�
FGGPSUT�UP�SFNPWF�UIFN�
GSPN�UIFJS�MBOE��1IPUP�
CZ�4BSBI�WBO�(FMEFS

$ISJTUPQIFS�3
JDIBSET
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)PQJT�BOE�(SFFOT�XJO�TPMBS�QPXFS�UP�SFQMBDF��
DPBM�QPXFS��TBDSFE�TQSJOHT�QSPUFDUFE�����$BSPMZO�.D$POOFMM

5)&�)01*�4":�i1BUVXBRBUTJu��
i8BUFS�JT�MJGF�u�*U�JT�B�DFOUSBM�UFOFU�
PG�B�DVMUVSF�UIBU�IBT�NBOBHFE�UP�
TVTUBJO�BHSJDVMUVSF�JO�UIF�IBSTI�"SJ�
[POB�EFTFSU�GPS�UIPVTBOET�PG�ZFBST��
:FU�UIF�XPSME�T�POMZ�DPBM�TMVSSZ�
QJQFMJOF�TVDLT�CJMMJPOT�PG�HBMMPOT�PG�
QSJTUJOF�XBUFS�GSPN�VOEFS�UIF�)PQJ�
SFTFSWBUJPO�FBDI�ZFBS��5IF�XBUFS�
JT�B�DIFBQ�XBZ�UP�NPWF�DPBM�����
NJMFT�GSPN�1FBCPEZ�$PBM�T�#MBDL�
.FTB�TUSJQ�NJOF�PO�UIF�SFTFSWBUJPO�
UP�B�QPXFS�QMBOU�UIBU�TVQQMJFT�FMFD�
USJDJUZ�UP�DJUJFT�JO�$BMJGPSOJB�"SJ[POB�
BOE�/FWBEB��

"GUFS����ZFBST�PG�XBUDIJOH�UIFJS�
QSFDJPVT�TQSJOHT�ESZ�VQ�UIF�)PQJ�
IBWF�XPO�B�TXFFU�WJDUPSZ��"U�UIF�
FOE�PG������UIF�NJOF�UIF�TMVSSZ�

DPTU�BCPVU�����KPCT�BOE�UFOT�PG�
NJMMJPOT�PG�EPMMBST�JO�BOOVBM�NJOJOH�
SPZBMUJFT�UP�UIF�/BWBKP�BOE�)PQJ��
#VU�7FSOPO�.BTBZFTWB�FYFDVUJWF�
EJSFDUPS�PG�#MBDL�.FTB�5SVTU�XIJDI�
MFE�UIF�)PQJ�àHIU�BHBJOTU�UIF�XBUFS�
QVNQJOH�TFFT�UIJT�USBOTJUJPO�BT�BO�
PQQPSUVOJUZ�GPS�UIF�USJCFT�UP�JOWFTU�
JO�TVTUBJOBCMF�FOFSHZ��i*U�T�UJNF�XF�
CFHJO�UP�UIJOL�NPSF�DSFBUJWFMZ�UP�MJWF�
XJUIJO�UIF�MJNJUT�PG�UIF�SFTPVSDFT�
BOE�SFUVSO�UP�UIF�)PQJ�XBZu�TBZT�
.BTBZFTWB�

#MBDL�.FTB�5SVTU�BOE�B�DPBMJ�
UJPO�PG�FOWJSPONFOUBM�HSPVQT�IBWF�
QSPQPTFE�UXP�/BWBKP��BOE�)PQJ�
PXOFE�����NFHBXBUU�TPMBS�JOTUBMMB�
UJPOT�UIBU�XPVME�QSPWJEF�QFBL�QPXFS�
GPS��������IPNFT������DPO�
TUSVDUJPO�KPCT�����QFSNBOFOU�KPCT�
BOE�B�TPVSDF�PG�SFWFOVF�DPOUSPMMFE�
CZ�UIF�USJCFT��5IF�QSPKFDU�XPVME�VTF�
4UJSMJOH�&OFSHZ�T�TPMBS�EJTI�UFDIOPM�
PHZ�UP�DPOWFSU�TVOMJHIU�JOUP�IFBU�
BOE�UIFO�JOUP�FMFDUSJDJUZ�	TFF�i4PMBS�
&OFSHZ�#PPNTu�QBHF��
��5IF�(SBOE�
$BOZPO�5SVTU�POF�PG�UIF�QBSUJFT�UP�
UIF�MBXTVJU�IBT�BTLFE�SFHVMBUPST�UP�
SFRVJSF�4PVUIFSO�$BMJGPSOJB�&EJTPO�
UP�GVOE�UIF�QSPKFDU�XJUI�UIF�NJMMJPOT�
PG�EPMMBST�JU�XJMM�SFBQ�JO�QPMMVUJPO�
DSFEJUT�GSPN�DMPTJOH�UIF�QMBOU�

)BWJOH�BDIJFWFE�JUT�HPBM�#MBDL�
.FTB�5SVTU�QMBOT�UP�TIJGU�GSPN�àHIU�
JOH�UP�FEVDBUJOH�QBTTJOH�PO�XBUFS�
XJTEPN�HMFBOFE�GSPN�POF�PG�UIF�
XPSME�T�PMEFTU�BOE�NPTU�TVDDFTT�
GVM�EFTFSU�DVMUVSFT��#VU�àSTU�BT�UIF�
QVNQT�TUPQQFE�.BTBZFTWB�BOE�
NFNCFST�PG�UIF�)PQJ�OBUJPO�IFME�
B�EBODF�UP�DFMFCSBUF�BO�FOE�UP�UIF�
EFQMFUJPO�PG�UIFJS�TBDSFE�XBUFS�

'PS�NPSF�JOGPSNBUJPO�PO�UIF�)PQJ�T�

TUSVHHMF�UP�SFDMBJN�UIFJS�MBOE�BOE�XBUFS�

TFF�i#SJOHJOH�#BDL�%FTFSU�4QSJOHTu�

:&4��'BMM������

MJOF�BOE�UIF�QPXFS�QMBOU�UIBU�CVSOT�
UIF�)PQJ�DPBM�DMPTFE�UIBOLT�UP�
HSBTTSPPUT�BDUJWJTN�CZ�UIF�)PQJ�BOE�
B�MBXTVJU�CZ�B�DPBMJUJPO�PG�FOWJSPO�
NFOUBM�HSPVQT�UIBU�DIBSHFE�UIF�
QPXFS�QMBOU�XJUI�QPMMVUJOH�UIF�BJS�PG�
UIF�(SBOE�$BOZPO��6OEFS�UIF�UFSNT�
PG�UIF�MBXTVJU�TFUUMFNFOU�UP�LFFQ�
UIF�QPXFS�QMBOU�PQFO�4PVUIFSO�
$BMJGPSOJB�&EJTPO�XPVME�IBWF�IBE�UP�
JOTUBMM�FYQFOTJWF�VQHSBEFT��

#VU�XJUI�UIF�)PQJ�QSFTTJOH�GPS�
BO�FOE�UP�UIF�XBUFS�QVNQJOH�4$&�
EFDJEFE�UP�DVU�JUT�MPTTFT�BOE�DMPTF�
UIF�QMBOU��5IF�QMBOU�XBT�UIF�TPMF�
DVTUPNFS�GPS�#MBDL�.FTB�T�DPBM�TP�
UIJT�NFBOU�UIF�DMPTVSF�PG�UIF�NJOF�
BOE�BO�FOE�UP�UIF�XBUFS�QVNQJOH�

�5IF�WJDUPSZ�DPNFT�XJUI�B�

7FSOPO�.BTBZFTWB�FYFDVUJWF�EJSFDUPS�PG�#MBDL�.FTB�5SVTU�MFE�PQQPTJUJPO�UP��
1FBCPEZ�$PBM�T�QVNQJOH�PG�)PQJ�XBUFS�UP�USBOTQPSU�DPBM��)JT�HSPVQ�IBT�QSPQPTFE�
B�NBTTJWF�)PQJ��BOE�/BWBKP�PXOFE�TPMBS�QSPKFDU�UP�SFQMBDF�UIF�FMFDUSJDJUZ��
HFOFSBUFE�CZ�UIF�DPBM

8JMMJBN�$BNQCFMM
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*O�EBOHFS�PG�MPTJOH�UIFJS�WPUF�
BOE�WPJDF�"NFSJDBOT�BSF�EFNBOEJOH�

GPVOEJOH�QSJODJQMFT
B�SFUVSO�UP�

�%FNPDSBDZ�
5IF�	3F
$MBJNJOH�PG
%FNPDSBDZ

%PVH�1JCFM

5�(&55:4#63(�"#3")".�-*/$0-/�" � � � ����� � � � � � � � � �TBJE�"NFSJDB�
XBT�EFEJDBUFE�UP�BTTVSJOH�UIBU�iHPWFSONFOU�PG� UIF�
QFPQMF� CZ� UIF� QFPQMF� GPS� UIF� QFPQMFw� XPVME� OPU�
QFSJTI��*U�T�IBSE�UP�GJOE�B�UJNF�PUIFS�UIBO�-JODPMO�T�
XIFO�SFBMJUZ�IBT�TP�DIBMMFOHFE�UIPTF�HSBOE�XPSET�

"NFSJDBOT�BSF�USBJOFE�BOE�EFFQMZ�CFMJFWF�UIBU�
UIFZ� MJWF� JO� B� DPVOUSZ�XIFSF� HPWFSONFOU� PQFSBUFT�
CZ�UIFJS�DPOTFOU��5IFZ�BSF�QSPUFDUJWF�PG�UIFJS�GPSN�
PG�HPWFSONFOU�BOE�XJMMJOH�UP�QVU�VQ�XJUI�DPOTJE�
FSBCMF� TVGGFSJOH� CFGPSF� EFNBOEJOH� DIBOHF�� (JWFO�
FOPVHI� BCVTF� IPXFWFS�HJWFO� TVGGJDJFOU� FWJEFODF�
UIBU�UIF�QPXFS�PG�HPWFSONFOU�JT�CFJOH�IJKBDLFE�GPS�
FOET� DPOUSBSZ� UP� UIF� DPNNPO� JOUFSFTU� "NFSJDBOT�
IBWF�JO�UIF�QBTU�EFNBOEFE�GVOEBNFOUBM�DIBOHF��

5IFTF� JEFBT�DPOTFOU�PG� UIF� HPWFSOFE� BOE� UIF�
SJHIU� UP�EFNBOE� DIBOHF�BSF�OPU� TPNF�OFX� SBEJ�
DBMJTN��UIFZ�BSF�UIF�GPVOEBUJPOBM�SBEJDBMJTN�PG�UIF�
%FDMBSBUJPO�PG� *OEFQFOEFODF��"OE� UIF�XJMMJOHOFTT�
PG�"NFSJDBOT�UP�QSPUFDU�UIFJS�SJHIUT�JT�OPU�B�NBUUFS�
PG�IJTUPSZ��JU�T�IBQQFOJOH�SJHIU�OPX�

5IF�MBTU����ZFBST�IBWF�QSPEVDFE�B�SFTVSHFODF�PG�
QPMJUJDBM� JOWPMWFNFOU�BT�QFPQMF� SFBMJ[F� UIBU�"NFSJ�
DBO�EFNPDSBDZ�JT�JO�EBOHFS��*U�T�UBLFO�B�CFBUJOH�FT�
QFDJBMMZ�JO�UIF�MBTU�GJWF�ZFBST�

t� 5IF������FMFDUJPO�JMMVTUSBUFE�UIF�BOUJ�EFNPDSBUJD�
FGGFDU� PG� UIF� &MFDUPSBM�$PMMFHF� BT� GPS� POMZ� UIF�
UIJSE�UJNF�UIF�MPTFS�PG�UIF�QPQVMBS�WPUF�CFDBNF�
QSFTJEFOU��5IF�FMFDUJPO�GFBUVSFE�XJEFTQSFBE�WPUF�
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TVQQSFTTJPO�BOE�EJTFOGSBODIJTFNFOU�QBSUJDVMBSMZ�
PG� QFPQMF� PG� DPMPS�� 5IF� PVUDPNF� XBT� EFDJEFE�
CZ� BO� VOQSFDFEFOUFE� SVMJOH� GSPN� UIF� 4VQSFNF�
$PVSU�XIJDI�TUPQQFE�WPUF�DPVOUJOH� JO�'MPSJEB�
BOE�UPPL�UIF�EFDJTJPO�GSPN�UIF�WPUFST�

t� 5IF� DPVOUSZ� JT� TP� TUSPOHMZ� VOEFS� POF�QBSUZ�
SVMF� UIBU� (FPSHF� #VTI� IBT� OPU� WFUPFE� B� CJMM�
BMUIPVHI�IF�UISFBUFOFE�UP�WFUP�B�EFGFOTF�CVEHFU�
XIJDI� QSPIJCJUFE� UPSUVSF�� )F�T� PO� USBDL� UP� CF�
UIF�GJSTU�WFUP�GSFF�QSFTJEFOU�TJODF�UIF�TJY�NPOUI�
UFSN�PG�+BNFT�(BSGJFME�JO�������#FDBVTF�PG�UIF�
BOUJ�EFNPDSBUJD�TUSVDUVSF�PG�UIF�4FOBUF�UIF����
%FNPDSBUJD�TFOBUPST�SFQSFTFOU�B�NBKPSJUZ�PG�UIF�
QPQVMBUJPO� ZFU� IBWF� WJSUVBMMZ� OP� QPXFS�� 5IF�
4FOBUF�CFDBNF�3FQVCMJDBO�NBKPSJUZ�JO�UIF������
FMFDUJPOT�UIBU�NBSLFE�UIF�GJSTU�NBKPS�EFQMPZNFOU�
PG� UPVDI�TDSFFO� WPUJOH� NBDIJOFT� BOE� GFBUVSFE�
XJEFMZ�RVFTUJPOFE�SFTVMUT�

t� 5IF�DPVOUSZ�JT�NJSFE�JO�B�XBS�TUBSUFE�VOEFS�GBMTF�
QSFUFOTFT�JO�UIF�GBDF�PG�QSPUFTU�CZ�NJMMJPOT�BOE�
BHBJOTU�NBKPSJUZ�QVCMJD�PQJOJPO��"�NBKPSJUZ�PG�
"NFSJDBOT� GBWPST�FOEJOH�UIF�XBS�� UIF�BENJOJT�
USBUJPO�BOE�JUT�TVQQPSUFST�JO�$POHSFTT�JOTJTU�UIFZ�
XJMM�TUBZ�UIF�DPVSTF�

t� 5IF������QSFTJEFOUJBM�FMFDUJPO�JT�TUJMM�GPS�NBOZ�
NBSLFE�XJUI�BO�BTUFSJTL��"T�XJUI������DSFEJCMF�
SFQPSUT� PG� WPUFS� EJTFOGSBODIJTFNFOU� BOE� WPUF�
TVQQSFTTJPO�XFSF�XJEFTQSFBE��5IF�FMFDUJPO�BHBJO�
UVSOFE�PO�B�TJOHMF�TUBUF�XIFSF�MJUJHBUJPO�DPOUJO�
VFT� PWFS� BMMFHBUJPOT� PG� WPUF� GSBVE� BOE� PGGJDJBM�
NJTDPOEVDU�

t� %JTBQQSPWBM� PG� UIF� QSFTJEFOU� SVOT� ��� UP� ���
QFSDFOU��$POHSFTT�GBSFT�XPSTF�BU����QFSDFOU��5IF�
NPTU�SFDFOU�"1�*QTPT�QPMM� TIPXT����QFSDFOU�PG�

"NFSJDBOT� UIJOL� UIF� DPVOUSZ� JT� PO� UIF� XSPOH�
USBDL�B�NBKPSJUZ�PQJOJPO�TJODF�+BOVBSZ������

t� 5IF� EFCBDMF� TVSSPVOEJOH� )VSSJDBOF� ,BUSJOB�
NBEF�VOEFOJBCMF�UIF�HSPXJOH�SBDF�BOE�DMBTT�EJ�
WJTJPO�JO�UIF�DPVOUSZ�BOE�JMMVTUSBUFE�UIF�GFEFSBM�
HPWFSONFOU�T� TLFXFE� QSJPSJUJFT� BT� NPOFZ� BOE�
NBOQPXFS�UIBU�DPVME�IBWF�NBEF�B�EJGGFSFODF�JO�
UIBU�EJTBTUFS�DPOUJOVF�UP�CF�FYQFOEFE�JO�*SBR�

*U�T�OPU�B�QSFUUZ�QJDUVSF�OFJUIFS�JT�JU�BO�FYIBVTUJWF�
MJTU��5IJT� JT�OPOFUIFMFTT� B� TUPSZ�PG�IPQF��(SPXJOH�
OVNCFST�PG�"NFSJDBOT�TFF�UIF�QFSJM�BOE�JO�MBSHF�QBSU�
UISPVHI�UIF�*OUFSOFU�BOE�UIF�JOEFQFOEFOU�QSFTT�BSF�
JEFOUJGZJOH�QSPCMFNT�EJTTFNJOBUJOH�JOGPSNBUJPO�JH�
OPSFE�CZ�UIF�NBJOTUSFBN�NFEJB�BOE�UBLJOH�BDUJPO��
(SBTTSPPUT�BDUJWJTUT�JO�GPVS�DSJUJDBM�BSFBT�QSPUFDUJOH�
UIF�WPUF�DMFBOJOH�VQ�DBNQBJHO�GJOBODJOH�VTJOH�MPDBM�
QPXFS�UP�BEESFTT�HMPCBM�JTTVFT�BOE�*OUFSOFU�PSHBOJ[�
JOH�BOE�NFEJB�BSF�QSPEVDJOH�SFTVMUT�UIBU�BSF�QMBD�
JOH�UIF�DPVOUSZ�CBDL�PO�UIF�QBUI�UP�USVF�EFNPDSBDZ�

5BLJOH�#BDL�UIF�7PUF
5IF�WPUF�JT�DFOUSBM�UP�UIF�NPEFSO�"NFSJDBO�DPODFQ�
UJPO�PG�EFNPDSBDZ��'PS�NPTU�"NFSJDBOT�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�QPMJUJDTu�#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�
1BSUJDJQBUJWPu�UIF�QBSUJDJQBUPSZ�CVEHFUJOH�QSPDFTT�UIBU�
DBQUVSFE�UIF�JNBHJOBUJPO�PG�UIF�8PSME�4PDJBM�'PSVN
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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�
PG� QFPQMF��0G� FRVBM� JNQPSUBODF� UP� UIF� SFTVSHFODF�
PG� "NFSJDBO� EFNPDSBDZ� JT� UIF� BDDFTT� UIF� *OUFSOFU�
QSPWJEFT�UP�OFXT�GSPN�BMM�PWFS�UIF�XPSME��*U�BMMPXT�
BOZPOF� UP� CF� B� SFQPSUFS� PS� DPNNFOUBUPS�XJUIPVU�
TFFLJOH� UIF�CMFTTJOH�PG� UIF� FTUBCMJTIFE�NFEJB�� *U� JT�
DSFBUJOH�DPNNVOJUJFT�WJB�GPSVNT�BOE�CMPHT�XIFSF�
QFPQMF�DBO�EJTDVTT�JTTVFT�BOE�OFXT�TUPSJFT�XJUI�UIPTF�
PG�MJLF�PS�PQQPTFE�NJOE��

5IF�*OUFSOFU�JT�XJUIPVU�EPVCU�B�TPVSDF�PG�SFBNT�
PG�NJTJOGPSNBUJPO��#VU�UIF�NBJOTUSFBN�NFEJB�IBWF�
BMTP� IBE� OPUBCMF� GBJMVSFT� SFDFOUMZ�� 5IF� /FX� :PSL�
5JNFT� BOE�5IF�8BTIJOHUPO�1PTU� CPUI� JTTVFE�QVCMJD�
BQPMPHJFT� GPS� MBDL� PG� SJHPS� JO� UIFJS� QSF�*SBR�XBS�
SFQPSUJOH��"T�XJUI�UIPTF�TUBMXBSUT�BOE�PUIFS�NFEJB�
UIF�*OUFSOFU�JT�BMTP�UIF�TPVSDF�PG�BO�BNB[JOH�BNPVOU�
PG�GBDU�NVDI�PG�XIJDI�JT�IBSE�UP�HFU�FMTFXIFSF��5IF�
EJGGFSFODF�JT�USBOTQBSFODZ�BOE�BDDFTT��UIF�NBJOTUSFBN�
NFEJB� DBO� GJMUFS� PS� JHOPSF� DSJUJDJTN�� UIF� *OUFSOFU�
CSJOHT�DPMMFDUJWF�XJTEPN�UP�CFBS�PO�BOZ�BTTFSUJPO�
JU�T�BT�DMPTF��BT�XF�WF�DPNF�UP�UIF�SFBMJ[BUJPO�PG�UIF�
iNBSLFUQMBDF�PG�JEFBTw�UIBU�JT�UIF�UPVDITUPOF�PG�GSFF�
TQFFDI�UIFPSZ�

5IF�FWFOUT�PG�UIF�QBTU�EFDBEF�BSF�OPU�UIF�SFTVMU�PG�B�
OFX�DVMUVSF�PG�DPSSVQUJPO��5IF�#VTI�BENJOJTUSBUJPO�
JT�CPMEFS�UIBO�NPTU�JO�JUT�BOUJ�EFNPDSBUJD�JOJUJBUJWFT�
CVU� UIFSF� IBT� BMXBZT� CFFO� UFOTJPO� JO� "NFSJDB�
CFUXFFO� EFNPDSBDZ� BOE� PMJHBSDIZ� BOE� CFUXFFO�
GSFFEPN� BOE� TFDVSJUZ�� "� HSPXJOH� TFHNFOU� PG� UIF�
FMFDUPSBUF�JT�CPMEFS�UPP��5IF�DPNNVOJUZ�CVJMEJOH�
OFUXPSLJOH�PSHBOJ[JOH�BOE�SBQJE�DPNNVOJDBUJPO�
NBEF� QPTTJCMF� CZ� UIF� *OUFSOFU� BOE� JOEFQFOEFOU�
NFEJB�BSF�QSPEVDJOH�JNNFEJBUF�SFTQPOTFT�BOE�GBTU�
SFTVMUT��5IF� WJTJCMF� TVDDFTTFT� TIPX� UIBU� UIF� QFPQMF�
DBO�NBLF�UIFJS�WPJDFT�IFBSE�

5IF�#VTI�BENJOJTUSBUJPO�JOWPLFT�UIF�TFDVSJUZ�PG�
UIF�"NFSJDBO�QFPQMF�UP�KVTUJGZ�GPS�JUT�BDUJPOT��NPTU�
SFDFOUMZ� UIF� 1SFTJEFOU� IBT� QSPNJTFE� UP� DPOUJOVF�
BQQBSFOUMZ�JMMFHBM�XJSFUBQT�PO�UIBU�CBTJT��"�SBMMZJOH�
DSZ�PG� UIF�PQQPTJUJPO� JT� UIJT�RVPUF� GSPN�#FOKBNJO�
'SBOLMJO��i5IFZ�UIBU�DBO�HJWF�VQ�FTTFOUJBM�MJCFSUZ�UP�
PCUBJO�B�MJUUMF�UFNQPSBSZ�TBGFUZ�EFTFSWF�OFJUIFS�MJC�
FSUZ�OPS�TBGFUZ�w

5IF�RVFTUJPO� JT�XIFUIFS�XF�OPX�IBWF� UIF�XJMM�
UP�EFNBOE�HPWFSONFOU�CZ�PVS�DPOTFOU�BOE�GPS�PVS�
GSFFEPN��5IF�%FDMBSBUJPO�PG�*OEFQFOEFODF�TBZT�JU�JT�
PVS�SJHIU�UP��5IF�FWJEFODF�TBZT�XF�DBO�NBLF�UIBU�EF�
NBOE�BOE�NBLF�JU�TUJDL�QFBDFGVMMZ�BOE�UISPVHI�
UIF�WFSZ�EFNPDSBUJD�QSPDFTTFT�QFPQMF�BSF�OPX�XPSL�
JOH�UP�QSPUFDU���

*OWJTJCMF�#BMMPUT��
5FNQUBUJPO�GPS�&MFDUSPOJD��
7PUF�'SBVE
"NFSJDBO�.FEJB����������
7JEFP���������NJOVUFT�������

i.Z�HSFBUFTU�GFBS�JT�UIBU�XF�XPO�U�IBWF�B�CBTJT�GPS�
USVTUJOH�FMFDUJPOT�w�FWFSZ�TJOHMF�FMFDUJPO�UIFSF�
XJMM�CF�TPNF�RVFTUJPO�BCPVU�XIP�SFBMMZ�XPO��"OE�JG�
ZPV�IBWF�B�TJUVBUJPO�XIFSF�JO�FWFSZ�FMFDUJPO�UIFSF�T�
B�RVFTUJPO�w�ZPV�MPTF�UIF�QSPQFSUZ�XIFSF�ZPV�SF�
HPWFSOJOH�XJUI�UIF�DPOTFOU�PG�UIF�HPWFSOFE�u
�%S��%BWJE�%JMM�1I�%��%FQBSUNFOU�PG�$PNQVUFS�
4DJFODF�4UBOGPSE�6OJWFSTJUZ�GPVOEFS�PG�
7FSJàFE7PUJOH�PSH

i*OWJTJCMF�#BMMPUTu�TIPXT�IPX�FMFDUSPOJD�WPUJOH�
QPTFT�BO�VOQSFDFEFOUFE�UISFBU�UP�UIF�GPVOEBUJPO�PG�
PVS�EFNPDSBDZ��*OUFSWJFXT�XJUI�QPMJUJDJBOT�BDUJWJTUT�
BOE�DPNQVUFS�TDJFOUJTUT�SFWFBM�UIF�EBOHFST�
JODMVEJOH�QPPS�TFDVSJUZ�IBQIB[BSE�DPEJOH�BOE�MBDL�
PG�PWFSTJHIU��5IJT�JT�OP�CJH�CVEHFU�EPDVNFOUBSZ�
CVU�UIF�RVBMJUZ�BOE�EFQUI�PG�UIF�JOUFSWJFXT�NBLF�
JU�B�NVTU�TFF�GPS�BOZPOF�DPODFSOFE�XJUI�UIF�XFMM�
CFJOH�PG�PVS�EFNPDSBUJD�QSPDFTT��'JOE�PVU�NPSF�BU�
XXX�JOWJTJCMFCBMMPUT�DPN�PS�CVZ�B�DPQZ�BU�XXX�
SFBMJUZ[POF�DPN�CBMMPUT�IUNM��

5IF�àMN�JT�BMTP�BWBJMBCMF�UISPVHI�B�GSFF�MFOEJOH�
MJCSBSZ�TFU�VQ�CZ�+PBO�#SVOXBTTFS�B�TFMG�EFTDSJCFE�
iNPUIFS�PG�UISFF�DPODFSOFE�DJUJ[FO�BOE�DPNNJUUFE�
EFNPDSBU�u�$POUBDU�IFS�BU�DPVOUFWFSZWPUF!HNBJM�
DPN��SFBE�IFS�FYDFMMFOU�CMPH�BU�XXX�DPVOUFWFSZWPUF�
CMPHTQPU�DPN��3FWJFXFE�CZ�"OESFX�-PWFKPZ
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�(MPCBM�+VTUJDF�
"OPUIFS�6�4��JT

1PTTJCMF
4JODF������UIPVTBOET�IBWF�HBUIFSFE�BU��
� � UIF�8PSME�4PDJBM�'PSVN�CFMJFWJOH�UIBU��
� � �����������������BOPUIFS�XPSME�JT�QPTTJCMF����
� � /PX�6�4��BDUJWJTUT�BSF
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5BOZB�%BXLJOT�

� ��������������������������������������CVSTU�POUP�UIF�
XPSME� TUBHF� XJUI� JUT� BNCJUJPVT� SBMMZJOH� DBMM� i"O�
PUIFS�8PSME�JT�1PTTJCMF�w�5IJT�OPX�GBNJMJBS�NBOUSB�
IBT�DPNF�UP�TZNCPMJ[F�UIF�EZOBNJTN�PG�NPWFNFOUT�
GPS� TPDJBM� BOE� FDPOPNJD� KVTUJDF� BSPVOE� UIF�XPSME��
*G�BUUFOEBODF�JT�BOZ�NFBTVSF�PG�TVDDFTT�JU�JT�XPSUI�
OPUJOH�UIBU�UIF�8PSME�4PDJBM�'PSVN�IBT�HSPXO�GSPN�
������QBSUJDJQBOUT�BU�JUT�GJSTU�HBUIFSJOH�	�����XFSF�
FYQFDUFE
�UP��������QMVT�BU�UIF������HBUIFSJOH�JO��
1PSUP�"MFHSF�#SB[JM��

5IF�'PSVN�SFTQPOEFE�UP�B�IVOHFS�GPS�B�EJGGFS�

/������5)&�803-%�40$*"-�'036.* FOU�LJOE�PG�QPTTJCJMJUJFT�PSJFOUFE�EJBMPHVF�UIBU�FN�
CSBDFT�QSJODJQMFT�PG�QMVSBMJTN�EFFQ�EFCBUF�SFTQFDU�
KVTUJDF�BOE�BO�JOUFSOBUJPOBMJTU�QFSTQFDUJWF��

"�CSPBE�CBTFE�OFUXPSL�PG�6�4��CBTFE�BDUJWJTUT�
HSBTTSPPUT�PSHBOJ[BUJPOT�BOE�UIFJS�BMMJFT�BSF�CFUUJOH�
UIBU�B�TJNJMBS�IVOHFS�FYJTUT�JO�UIF�6�4��BOE�UIBU�UIJT�
JT�B�UJNF�XIFO�B�6�4��4PDJBM�'PSVN�DPVME�CF�B�WF�
IJDMF� GPS�NPWJOH� B� TPDJBM� FOWJSPONFOUBM� BOE� FDP�
OPNJD�KVTUJDF�BHFOEB�UP�DFOUFS�TUBHF�

3FDFOU� DFOTVT� GJHVSFT� DPOGJSN�XIBU�NPTU�LOPX�
JOUVJUJWFMZ� PS� CZ� MJWFE� FYQFSJFODF�� 1PWFSUZ� BOE� JO�
FRVBMJUZ�BSF�PO�UIF�JODSFBTF�JO�UIF�6OJUFE�4UBUFT��4JODF�
�����BO�BEEJUJPOBM�����NJMMJPO�QFPQMF�IBWF�TMJQQFE�
CFMPX�UIF�QPWFSUZ�MJOF��5IF�.BZ���������#VTJOFTT�
8FFL�DPWFS�TUPSZ�FOUJUMFE�i*�8BOU�.Z�4BGFUZ�/FU�w�
TVNT�VQ�B�HSPXJOH�CBDLMBTI�UIBU� USBOTDFOET�QBSUZ�
SBDF�DMBTT�BOE�HFPHSBQIZ��

i)VSSJDBOF� ,BUSJOB� IBT� QVU� UIF� IJTUPSJD� SBD�
JTN�XIJUF� TVQSFNBDZ� BOE� QPWFSUZ� UIBU� IBT� BMXBZT�
CFFO� B� QBSU� PG� UIJT� DPVOUSZ� PO� DFOUFS� TUBHFw� TBZT�
8BMEB�,BU[�'JTINBO�B�)PXBSE�6OJWFSTJUZ�TDIPMBS��
BDUJWJTU�BOE�NFNCFS�PG�UIF�6�4��4PDJBM�'PSVN�QMBO�
OJOH�DPNNJUUFF��i*U�IBT�DPNF�BU�B�NPNFOU�XIFO�QFP�
QMF�BSF�CVJMEJOH�B�DPNNPO�BOBMZTJT�BOE�BSF�DPOTDJPVT�
BCPVU�EFBMJOH�XJUI�CBTJD�BOE�TUSVDUVSBM�QSPCMFNT�w

5IF� 6�4�� 4PDJBM� 'PSVN� QMBOOJOH� FGGPSU� HSFX�
PVU� PG� B� TFSJFT� PG� DPOTVMUBUJPOT� IFME� JO� ����� CF�
UXFFO� BDUJWJTUT� JO� UIF�6OJUFE� 4UBUFT� BOE�NFNCFST�
PG� UIF� 8PSME� 4PDJBM� 'PSVN� *OUFSOBUJPOBM� $PVO�
DJM�� (SBTTSPPUT� (MPCBM� +VTUJDF� 	((+
� B� OBUJPOBM��
BMMJBODF� PG� 6�4��CBTFE� HSBTTSPPUT� PSHBOJ[BUJPOT��
GBDJMJUBUFE�UIF�QSPDFTT�JODMVEJOH�B������NFFUJOH�PG�
���HSBTTSPPUT�PSHBOJ[BUJPOT�JO�8BTIJOHUPO�%�$��

5IF����PSHBOJ[BUJPOT�TQFBSIFBEJOH�UIF�QMBOOJOH�
DBNF�PG� BHF� JO� SFTQPOTF� UP�WBSZJOH� GPSNT�PG� DPN�
NVOJUZ�EJTQMBDFNFOU�SFTVMUJOH�GSPN�UIF�MBTU����QMVT�
ZFBST�PG�OFPMJCFSBM�FDPOPNJD�QPMJDJFT��.PTU�BSF�MFE�
CZ�QFPQMF�PG�DPMPS��"MM�BSF�SPPUFE�JO�B�DPNNJUNFOU�
UP�CVJMEJOH�QPXFS�GPS�TPDJBM� KVTUJDF�UISPVHI�CVJME�
JOH�MPX�JODPNF�DPNNVOJUZ�MFBEFSTIJQ�TUSBUFHJD�BM�
MJBODFT�BOE�MFBSOJOH�GSPN�BOE�XJUI�NPWFNFOUT�JO�
UIF�HMPCBM�4PVUI��

CSJOHJOH�JU�IPNF

DPMPS� QBHF� ��� .*,&� DBO� ZPV�
NBLF�TVSF�UIF�UXP�TJEFT�NBUDI   
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6�4��4PDJBM�'PSVN��"UMBOUB�����
"UMBOUB�XJMM�IPTU�UIF�HBUIFSJOH��"DDPSEJOH�UP�+FSPNF�
4DPUU� EJSFDUPS� PG� 1SPKFDU� 4PVUI� BOE� NFNCFS� PG�
UIF� QMBOOJOH� DPNNJUUFF� i*U� JT� JNQPSUBOU� GPS� UIJT�
mSTU�6�4�� 4PDJBM� 'PSVN� UP� CF� JO� UIJT� IJTUPSJD� BSFB�
PG� UIF�DPVOUSZ��ɨF�4PVUI�DPOUJOVFT� UP�IBWF�HSFBU�
TUSBUFHJD�JNQPSUBODF�MPUT�PG�PQQSFTTJPO�BOE�MPUT�PG�
SFTJTUBODF�w�

5IF� 'PSVN� XJMM� UBLF� QMBDF� JO� UIF� TVNNFS� PG�
����� XJUI� ����� EFWPUFE� UP� TUSFOHUIFOJOH� UIF�
PVUSFBDI� BOE� PSHBOJ[JOH� FGGPSUT� PG� JUT� ��� SFHJPOBM�
PSHBOJ[JOH� DPNNJUUFFT�� 5IF� UJNJOH� XBT� NPWFE�
CBDL� GPMMPXJOH� )VSSJDBOF� ,BUSJOB� BGUFS� QMBOOFST�
DPOTVMUFE� XJUI� HSPVQT� JO� UIF� IVSSJDBOF�BGGFDUFE�
DPNNVOJUJFT� JODMVEJOH� BCPVU� ��� JOUFSOBMMZ�
EJTQMBDFE� PSHBOJ[FST� GSPN� /FX� 0SMFBOT� BOE� UIF�
(VMG� 4UBUFT� XIP� QBSUJDJQBUFE� JO� B� SFDFOU� NFFUJOH�
DBMMFE�CZ�UIF�1FPQMF�T�)VSSJDBOF�BOE�3FMJFG�'VOE�JO�
1FOO�$FOUFS�4PVUI�$BSPMJOB��

5IF� 6�4�� 4PDJBM� 'PSVN� FGGPSU� CVJMET� PO� XIBU�
IBT� CFDPNF� B� XJEFTQSFBE� QSBDUJDF� TJODF� UIF� TPDJBM��
GPSVNT� CFHBO�� MPDBM� SFHJPOBM� BOE� OBUJPOBM� TPDJBM��
GPSVN� iTQJOPGGTw� UIBU� TFFL� UP� FYQBOE� UIF� 8PSME��

4PDJBM�'PSVN�NPEFM�PG�NPWFNFOU�CVJMEJOH�BSPVOE�
UIF�XPSME��

-BTU� ZFBS� UIF� 8PSME� 4PDJBM� 'PSVN� *OUFSOB�
UJPOBM�$PVODJM�EFDJEFE�UIBU�UIF�UJNF�IBE�DPNF�UP�
GPDVT�PO�QVTIJOH�UIF�EFCBUF�BOE�PSHBOJ[JOH�DMPTFS�
UP� IPNF�� *O� BEEJUJPO� UP� B� EJWFSTF� BSSBZ� PG� TPDJBM�
GPSVNT� BSPVOE� UIF� XPSME� ����� XJMM� CF� UIF� ZFBS�
PG�UIF�iQPMZDFOUSJDw�TPDJBM�GPSVN��4JNVMUBOFPVT�SF�
HJPOBM�HBUIFSJOHT�BSF�CFJOH�IFME�JO�#BNBLP�.BMJ�
	"GSJDB
� BOE� $BSBDBT� 7FOF[VFMB� 	"NFSJDBT
��5IF�
7FOF[VFMB� GPSVN�PSHBOJ[FST�NBEF�6�4�� QBSUJDJQB�
UJPO�B�QSJPSJUZ��5IF�"TJB�SFHJPO�QPMZDFOUSJD�GPSVN�
TMBUFE�GPS�,BSBDIJ�1BLJTUBO�XBT�QPTUQPOFE�EVF�UP�
MBTU�ZFBS�T�FBSUIRVBLF�

i"�6�4��4PDJBM�'PSVN�IBT�USFNFOEPVT�QPUFOUJBM�
BT�CPUI�B�QSPDFTT�BOE�BO�FWFOU��*U�DPOOFDUT�VT�UP�UIF�
SFTU�PG�UIF�XPSME�BOE�UIF�HMPCBM�4PVUIw�TBZT�.JDIBFM�
(VFSSFSP� EJSFDUPS� PG� (SBTTSPPUT� (MPCBM� +VTUJDF��
i5IBU�JT�FTTFOUJBM�SJHIU�OPX��$PSQPSBUF�QPXFS�FYJTUT�
BU�UIF�HMPCBM�MFWFM��8F�IBWF�UP�GJOE�XBZT�UP�PSHBOJ[F�
BU�UIBU�MFWFM�XJUIPVU�MPTJOH�UIF�MPDBM�XPSL�w

/PX� UIBU� B� MPDBUJPO� IBT� CFFO� TFMFDUFE� 6�4���
4PDJBM�'PSVN�QMBOOFST�BSF�UVSOJOH�UP�PSHBOJ[JOH�BOE�
GVOE�SBJTJOH��5IF�HSPVQ�IBT�IJSFE�"MJDF�-PWFMBDF�BT�
UIF� MFBE�OBUJPOBM� TUBĊ�PSHBOJ[FS� BOE� JT�XPSLJOH� UP�
SBJTF�UIF���������OFFEFE�UP�TDBMF�VQ�TFDVSF�TJUFT�
BOE�EFWFMPQ�UIF�XFCTJUF�BOE�DPNNVOJDBUJPOT�JOGSB�
TUSVDUVSF�UIBU�DBO�TFSWF�BT�B�NPWFNFOU�CVJMEJOH�UPPM�
MFBEJOH�VQ�UP�BOE�BGUFS�UIF�BDUVBM�FWFOU��

5IF�GPSVN�XJMM�UBLF�QMBDF�BU�B�LFZ�NPNFOU�CF�
UXFFO�)VSSJDBOF�,BUSJOB�BOE�UIF������6�4��FMFDUJPO�
BOE�IBT�UIF�QPUFOUJBM�UP�TFSWF�BT�B�SBSF�BOE�QPXFS�
GVM�NPNFOU�JO�UIF�IJTUPSZ�PG�PSHBOJ[JOH�BOE�NPWF�
NFOU�CVJMEJOH�JO�UIF�6OJUFE�4UBUFT��

0SHBOJ[FST�IPQF�JU�XJMM�CF�UIF�MBSHFTU�BOE�NPTU�
TJHOJGJDBOU� HBUIFSJOH�PG�QSPHSFTTJWF�6�4�� DJWJM� TPDJ�
FUZ�JO�EFDBEFT�XJUI�VQ�UP�������QBSUJDJQBOUT�GSPN�
BDSPTT�UIF�HFPHSBQIJD�SBDJBM�DVMUVSBM�FDPOPNJD�BOE�
JTTVF� TQFDUSVN��5IFSF� JT�NVDI�NPSF� TPDJBM� KVTUJDF�
XPSL� UBLJOH� QMBDF� JO� UIF�6OJUFE� 4UBUFT� UIBO�NPTU�
SFBMJ[F�UIF�PSHBOJ[FST�QPJOU�PVU��5IF�GPSVN�QSPDFTT�
XJMM�CF�B�DSJUJDBM�QPJOU�GPS�DSFBUJOH�DPOOFDUJPOT�EF�
WFMPQJOH�TUSBUFHZ�BOE�CSFBLJOH�UIF�JTPMBUJPO�QFPQMF�
PGUFO�GFFM�BT�UIFZ�XPSL�BU�UIF�MPDBM�MFWFM��

5BOZB�%BXLJOT�	EBXLJOTU!NJOETQSJOH�DPN
�JT�UIF�GPVOEFS��

EJSFDUPS�PG�UIF�(MPCBM�-PDBM�-JOLT�1SPKFDU�BOE�B�NFNCFS�PG�UIF�

CPBSE�PG�UIF�1PTJUJWF�'VUVSFT�/FUXPSL�QVCMJTIFS�PG�:&4��

5IF�'JSTU�6�4��4PDJBM�'PSVN
4VNNFS������"UMBOUB�(FPSHJB
)PX�ZPV�DBO�HFU�JOWPMWFE�
%POBUF�5IF�'PSVN�JT�TFFLJOH�UP�SBJTF���������JO�TUBSU�VQ�GVOET�

0SHBOJ[F�(FU�JOWPMWFE�XJUI�SFHJPOBM�PSHBOJ[JOH��UIF�6�4��4PDJBM�
'PSVN�IBT�EJWJEFE�UIF�DPVOUSZ�JOUP����SFHJPOT�JO�PSEFS�UP�FOTVSF�
UIBU�UIF�XPSL�MFBEJOH�VQ�UP�UIF�HBUIFSJOH�JT�GJSNMZ�SPPUFE�JO�SFHJPOBM�
BOE�MPDBM�SFBMJUJFT���

1BSUJDJQBUF�'PSVN�PSHBOJ[FST�XJMM�CF�VQEBUJOH�UIF�XFCTJUF�XJUI�
BWFOVFT�GPS�QBSUJDJQBUJPO�BT�UIF�FWFOU�BQQSPBDIFT�

'PS�NPSF�JOGPSNBUJPO�$POUBDU�OBUJPOBM�TUBGG�PSHBOJ[FS�"MJDF�
-PWFMBDF�	BMPWFMBDF!NJOETQSJOH�DPN
�PS�WJTJU�XXX�VTTPDJBMGPSVN�PSH�

DPMPS�QBHFT

1IPUP�PO�QBHF�����1BSUJDJQBOUT�IPME�B�QFBDF�áBH�EVSJOH�
UIF�PQFOJOH�NBSDI�PG�UIF������8PSME�4PDJBM�'PSVN�JO�
1PSUP�"MFHSF�#SB[JM
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8)&/� +6%:� 8*$,4� PXOFS� PG� UIF�
8IJUF� %PH� $BGÊ� JO� 1IJMBEFMQIJB�
MFBSOFE�BCPVU�DPOEJUJPOT�JO�GBDUPSZ�
IPH� GBSNJOH� TIF� JNNFEJBUFMZ� SF�
NPWFE�BMM�QPSL�QSPEVDUT� GSPN�IFS�
SFTUBVSBOU�T�NFOV��5IFO�TIF�NFU�
B�GBSNFS�XIP�SBJTFE�QJHT�IVNBOFMZ�
PO� PQFO� QBTUVSF� KVTU� PVUTJEF� UIF�
DJUZ� BOE� TIF� DPOUSBDUFE�XJUI� IJN�
UP�TVQQMZ�UIF�SFTUBVSBOU��

5PHFUIFS�XJUI�PUIFS�SFTUBVSBOU�
PXOFST� TIF� CFHBO� UP� QVSDIBTF�
NFBU� DIFFTF� BOE� QSPEVDF� GSPN�
OFBSCZ� GBNJMZ� GBSNT�� 5IF� SFTUBV�
SBOUT� OPU� POMZ� HPU� GSFTIFS� GPPE�
GPS� DVTUPNFST� UIFZ� TVQQPSUFE� B�
TUSPOH�SFHJPOBM�FDPOPNZ�UIBU�LFQU�
UIF�GBSNFST�PO�UIF�MBOE�QSPUFDUFE�
BHBJOTU� TQSBXM� BOE� BWPJEFE� UIF�
FOWJSPONFOUBM� DPTUT� PG� USBOTQPSU�
JOH�GPPE�UIPVTBOET�PG�NJMFT�

$PVME� PUIFS� TFHNFOUT� PG� UIF�
FDPOPNZ�CF�iMPDBMJ[FEu�UP�MJLFXJTF�
DSFBUF�B�NPSF�IVNBOF�BOE�TVTUBJO�
BCMF� FDPOPNZ � 8JDLT� BOE� PUIFS�
CVTJOFTT�PXOFST�GPVOEFE�5IF�#VTJ�
OFTT�"MMJBODF�GPS�-PDBM�-JWJOH�&DPO�
PNJFT�	#"--&
�JO������UP�GJOE�PVU��

5IFTF� MPDBMMZ� PXOFE� CVTJ�
OFTTFT�PGGFS�BO�BMUFSOBUJWF�UP�UIF�
HMPCBM�DPSQPSBUJPOT�UIBU�OPX�EPNJ�
OBUF�PVS�FDPOPNZ�QPXFSFE�CZ�8BMM�
4USFFU�ESJWFO� DBQJUBM� NBSLFUT� BOE�
DPOUSPMMFE�CZ�BCTFOUFF�PXOFST��

5PEBZ� BDSPTT� /PSUI� "NFSJDB�
���#"--&� OFUXPSLT� DPNQPTFE� PG�
PWFS������FOUSFQSFOFVST�BSF�QVU�
UJOH�UPHFUIFS�UIF�iCVJMEJOH�CMPDLTu�
PG� MPDBM� MJWJOH� FDPOPNJFT�PGGFS�
JOH� GPPE� DMPUIJOH�TIFMUFS�FOFSHZ�
IFBMUIDBSF� NFEJB� GJOBODF� BOE�
NBOVGBDUVSJOH�UP�DVTUPNFST�XIJMF�
JOGMVFODJOH�QVCMJD�QPMJDZ�FODPVSBH�
JOH�DPNNVOJUZ�CBTFE�FOUSFQSFOFVS�
TIJQ�BOE�FEVDBUJOH�DJUJ[FOT�BCPVU�
TVTUBJOBCMF�QVSDIBTJOH�DIPJDFT��

"NPOH�UIF�DVSSFOU�QSPKFDUT��
t�*O�#FMMJOHIBN�8BTIJOHUPO�CVTJ�

OFTT� MFBEFST� DSFBUFE� B� i-PDBM�
'JSTUu� DBNQBJHO� UIBU� FODPVSBHFT�
DJUJ[FOT� UP� CVZ� GSPN� MPDBM� CVTJ�
OFTTFT� BT� B� XBZ� UP� LFFQ�NPOFZ�
DJSDVMBUJOH�XJUIJO�UIF�DPNNVOJUZ��
t�.FNCFST�PG�7FSNPOU�#VTJOFTTFT�
GPS�4PDJBM�3FTQPOTJCJMJUZ� B�#"--&�
OFUXPSL� XIPTF� NFNCFST� FNQMPZ�
��QFSDFOU�PG�UIF�TUBUF�T�XPSLGPSDF�
MPCCZ� GPS� JODSFBTFE� TVQQPSU� GPS�
SFOFXBCMF�FOFSHZ�BOE�IFBMUIDBSF��
t� *O� 1IJMBEFMQIJB� UIF� OFUXPSL�
USBJOT�OFX�TPDJBM�FOUSFQSFOFVST�JO�
UIF�TLJMMT�UIFZ�OFFE�UP�CF�TVDDFTT�
GVM�UISPVHI�UIFJS�4PDJBM�7FOUVSF�*O�
TUJUVUF��

#"--&� OFUXPSLT� BSF� QSPWJOH�
UIBU�DPPSEJOBUFE�HSPVQT�PG� MPDBMMZ�
PXOFE� DPNQBOJFT� DBO� TUBOE� VQ�
UP� TPNF�PG� UIF� IBSNGVM� GPSDFT� PG�
HMPCBMJ[BUJPO�BOE�GPTUFS�UIF�IFBMUI�
BOE�WJUBMJUZ�PG�B�SFHJPO��

#"--&�T� 'PVSUI� *OUFSOBUJPOBM� $POGFSFODF�

JT� +VOF� �m��� ����� JO� #VSMJOHUPO� 7FS�

NPOU��4FF�XXX�MJWJOHFDPOPNJFT�PSH�

-PDBM�#VTJOFTTFT�$PVOUFS�
$PSQPSBUF�3VMF����������.FSSJBO�'VMMFS����� �����

8BMEFO�#FMMP���(MPCBM�+VTUJDF�-FBEFS

i0VS�NPWFNFOU�JT�PO�UIF�BTDFOEBOU��#VU�PVS�BHFOEB�
JT�NBTTJWF�PVS�UBTLT�GPSNJEBCMF��w�"CPWF�BMM�XF�
NVTU�DIBOHF�UIF�SVMFT�PG�UIF�HMPCBM�FDPOPNZ�GPS�JU�
JT�UIF�MPHJD�PG�HMPCBM�DBQJUBMJTN�UIBU�JT�UIF�TPVSDF�PG�
UIF�EJTSVQUJPO�PG�TPDJFUZ�BOE�PG�UIF�FOWJSPONFOU��w�
5IF�NBSLFU�NVTU�CF�UP�VTF�UIF�JNBHF�PG�UIF�HSFBU�
)VOHBSJBO�4PDJBM�%FNPDSBU�,BSM�1PMBOZJ�ASF�FN�
CFEEFE��JO�TPDJFUZ�BOE�HPWFSOFE�CZ�UIF�PWFSBSDIJOH�
WBMVFT�PG�DPNNVOJUZ�TPMJEBSJUZ�KVTUJDF�BOE�FRVJUZ�u

8BMEFO�#FMMP�FYFDVUJWF�EJSFDUPS�PG�'PDVT�PO�UIF�
(MPCBM�4PVUI�BOE�B������XJOOFS�PG�UIF�3JHIU�
-JWFMJIPPE�"XBSE�JT�POF�PG�UIF�MFBEFST�PG�UIF�HMPCBM�
KVTUJDF�NPWFNFOU��)F�QMBZFE�B�LFZ�SPMF�JO�PSHBOJ[JOH�
UIF�QSPUFTUT�BU�UIF�850�NFFUJOH�JO�4FBUUMF�JO������
BOE�JO�$BODVO�JO�������IF�JT�B�:&4��DPOUSJCVUJOH�
FEJUPS����$BSPMZO�.D$POOFMM

DPMPS�QBHFT

5IF�4XFBU�'SFF�.PWFNFOU���-JMKB�0UUP
"�48&"5�'3&&�.07&.&/5�IBT�TXFQU�UIF�6�4��DBS�
SJFE� CZ� TUVEFOUT� VOJPO�NFNCFST� BOE� UFYUJMF� XPSL�
FST�BMM�PWFS�UIF�XPSME��5PEBZ�BCPVU�����6�4��DPMMFHFT�
IBWF�QPMJDJFT�SFRVJSJOH�UIFJS�BUIMFUJD�XFBS� UP�CF�QSP�
EVDFE�TXFBU�GSFF�BOE����HPWFSONFOU�FOUJUJFT�IBWF�
BEPQUFE�TXFBU�GSFF�QSPDVSFNFOU�QPMJDJFT�

8PSLJOH�DPOEJUJPO�JNQSPWFNFOUT�BSF�CFDPNJOH�FWJ�

EFOU�BT�UIFTF�QPMJDJFT�HP�JOUP�FGGFDU���
5IF� XFFLMZ� CBTF� TBMBSZ� BU� UIF�

$PEFWJ�'SFF�5SBEF�;POF�JO�)BJUJ�GPS�FY�
BNQMF�JODSFBTFE�NPSF�UIBO�����QFSDFOU�
	CZ�BCPVU�64������
�BGUFS� B� OP�TXFBU�
BHSFFNFOU� XBT� SFBDIFE� JO� ������
SFQPSUT�UIF�$MFBO�$MPUIFT�$BNQBJHO�

"OE�UIF�DPTU�UP�DPOTVNFST 
5IF�QSJDF�PG�B�����TXFBUTIJSU�XPVME�

JODSFBTF�KVTU�������UP����JG�XBHFT�XFSF�
EPVCMFE� UP� HVBSBOUFF� B� MJWJOH� XBHF��
BDDPSEJOH�UP�BO�BSUJDMF�JO�5IF�/BUJPO�

4FF�XXX�TUVEFOUTBHBJOTUTXFBUTIPQT�PSH�XXX�

DMFBODMPUIFT�PSH��(SBQIJD�DPVSUFTZ�PG�4XFBU�

GSFF�$PNNVOJUJFT�XXX�TXFBUGSFF�PSH
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*/�"�4&/4&�1SFTJEFOU�#VTI�IBT�
EPOF�IVNBOJUZ�B�TFSWJDF��)F�IBT�
QSPWJEFE�B�GPJM�JO�B�ESBNB�UIBU�XBT�
MBDLJOH�POF�BOE�TFU�JO�NPUJPO�B�
QPMJUJDT�UIBU�EJE�OPU�CFGPSF�FYJTU�

5IF�QSFTJEFOU�EJE�OPU�JOWFOU�UIF�
BTTBVMU�PO�UIBU�XIJDI�XF�"NFSJDBOT�
PXO�UPHFUIFS�PVS�BJS�BOE�XBUFS�
PVS�QVCMJD�MBOET�PVS�.BJO�4USFFUT�
BOE�QVCMJD�TQBDFT�PVS�QVCMJD�EP�
NBJO�PG�DVMUVSF�BOE�LOPXMFEHF�BOE�
UIF�SFTU��5IF�FODMPTVSF�PG�UIFTF�GPS�
DPSQPSBUF�HBJO�IBT�CFFO�HPJOH�PO�
GPS�EFDBEFT��

#VU�HFOFSBMMZ�JU�IBT�CFFO�XIBU�
NZ�DPMMFBHVF�%BWJE�#PMMJFS�IBT�
DBMMFE�B�iTJMFOU�UIFGU�u�	4FF�IJT�
FYDFMMFOU�CPPL�CZ�UIBU�OBNF�
�5IFSF�
XBT�B�SFTJEVBM�TFOTF�PG�CPVOEBSJFT�
UP�CF�UJQUPFE�BDSPTT��

1SFTJEFOU�#VTI�CZ�DPOUSBTU�IBT�
UVSOFE�UIF�UBLJOH�JOUP�B�SBVDPVT�GSBU�
QBSUZ��)FZ�TPNF�OBUJPOBM�QBSL�MBOE�
XJUI�ZPVS�CSFXTLJ �1VCMJD�BJSXBWFT �
)PX�BCPVU�XF�EVNQ�TPNF�HVOL�JOUP�
UIF�BJS�BOE�XBUDI�UIF�FOWJSP�QBOTJFT�
DSJOHF �5IF�OBLFE�HSFFE�BOE�UIF�
CSB[FO�TFOTF�PG�FOUJUMFNFOU�IBWF�
DBVTFE�QFPQMF�UP�UBLF�OPUJDF��.PSF�
UIFZ�IBWF�HJWFO�TIBQF�UP�UIBU�XIJDI�
JT�CFJOH�UBLFO�

5IBU�T�UIF�TUSBOHF�UIJOH�BCPVU�
UIF�DPSQPSBUF�JODVSTJPOT�JOUP�PVS�
UJNF�BOE�TQBDF��XF�IBWFO�U�IBE�B�
MBOHVBHF�GPS�UIFN��5IF�FDPOPNJD�
DVMUVSF�WJFXT�UIF�QSPDFTT�GSPN�UIF�
TUBOEQPJOU�PG�UIBU�XIJDI�UBLFT�
SBUIFS�UIBO�UIBU�XIJDI�JT�UBLFO�GSPN��
5IF�UBLFST�BSF�DBMMFE�DPMMFDUJWFMZ�
UIF�iNBSLFU�u�5IF�QSPDFTT�JT�DBMMFE�
DPMMFDUJWFMZ�iHSPXUI�u�

8IBU�FYBDUMZ�JT�UBLFO �5IFSF�
IBT�OPU�CFFO�B�XPSE��5IF�BTTVNQ�
UJPO�JT�UIBU�UIF�NBSLFU�UIF�SFBMN�
PG�NPOFZ�FYQBOET�JOUP�B�WPJE��5IF�
XPSME�JT�MJUUMF�CFTJEFT�FDPOPNJD�
QSJNBM�TMVEHF�UIBU�BXBJUT�UIF�CFOFGJ�
DFOU�IBOE�PG�UIF�NPOFZ�NBLFST�UP�
BUUBJO�SFBMJUZ�BOE�MJGF�

5IBU�T�NZUIPMPHZ�PG�DPVSTF���
#VU�JO�UIF�BCTFODF�PG�B�DPVOUFS��
MBOHVBHF�UIF�BEWPDBUFT�GPS�UIF�
UBLFO�IBWF�IBE�UP�GJHIU�UIFJS�CBUUMFT�
CZ�UIFNTFMWFT��8BUFS�JTTVFT�JO�POF�
DVCCZ�CBUUMFT�UP�QSFTFSWF�.BJO�
4USFFUT�GSPN�8BM�.BSU�BOE�.D%PO�
BMET�JO�BOPUIFS��CBUUMFT�UP�TBWF�UIF�
HFOF�QPPM�GSPN�DPSQPSBUF�DPOUSPM�JO�
BOPUIFS�BE�BMNPTU�JOGJOJUVN��

0OF�TJEF�IBE�UIF�NBSLFU�BT�B�
NBTUFS�OBSSBUJWF�UP�HMPSJGZ�UIF�UBL�
JOH��#VU�UIFSF�XBT�OP�DPSSFTQPOEJOH�
OBSSBUJWF�PS�MBOHVBHF�UP�FYQMBJO�UIF�
MPTT�BOE�NBLF�QPTTJCMF�B�QPMJUJDT�PG�

%FGFOEJOH�UIF�$PNNPOT�%FGFOEJOH�-JGF�+POBUIBO�3PXF
PQQPTJUJPO�UIBU�XBT�NPSF�UIBO�UIF�
TVN�PG�JUT�EJTDPOOFDUFE�QBSUT�

i*U�JT�IBSE�UP�GPDVT�PVS�BUUFOUJPO�
PO�UIF�OBNFMFTTu�8JMMJBN�+BNFT�
UIF�QTZDIPMPHJTU�BOE�QIJMPTPQIFS�
PODF�XSPUF��1PMJUJDT�SFBMMZ�EPFT�
TUBSU�XJUI�XPSET��5IBU�JT�XIZ�UIF�
FNFSHFODF�PG�UIF�DPNNPOT�JO�UIF�
JTTVFT�MFYJDPO�JT�TP�JNQPSUBOU��*U�
HJWFT�B�OBNF�UP�UIBU�XIJDI�IBT�
CFFO�OBNFMFTT�BOE�UIFSFGPSF�UIF�
QPTTJCJMJUZ�PG�B�QPMJUJDT�UIBU�JT�HFOV�
JOFMZ�OFX��5IJT�QPMJUJDT�JT�CBTFE�OPU�
PO�HPWFSONFOU�QSPHSBNT�CVU�SBUIFS�
PO�B�QBSBMMFM�SFBMN�PG�QSPEVDUJWJUZ�
BOE�WBMVF�UIBU�OFFET�QSPUFDUJPO�KVTU�
BT�UIF�NBSLFU�EPFT�

5IJT�OFX�NPWFNFOU�JT�TUBSUJOH�
UP�FNFSHF��%FGFOEFST�PG�UIF�BJS�BOE�
XBUFS�UIF�QVCMJD�EPNBJO�PG�LOPXM�
FEHF�UIF�DZCFSOFUJD�UPXO�TRVBSF�PG�
UIF�8PSME�8JEF�8FC�BOE�NBOZ�PUIFS�
HPPET�BSF�JOWPLJOH�UIF�DPNNPOT�BT�
B�DFOUSBM�DPODFQU�JO�UIFJS�XPSL��5IF�
TPDJBM�BOE�FOWJSPONFOUBM�BSF�DPN�
JOH�UPHFUIFS��*U�JT�BMNPTU�BT�UIPVHI�
UIF�WJSBM�BHHSFTTJPOT�PG�UIF�DVSSFOU�
BENJOJTUSBUJPO�IBWF�QSPWPLFE�BO�
BOUJCPEZ�BHBJOTU�UIFNTFMWFT��

&DPOPNJTUT�TUJMM�TDPGG�BOE�
NBJOTUSFBN�KPVSOBMJTUT�GPMMPX��/P�
OFXT�UIFSF��#VU�UIF�PME�OBSSBUJWF�JT�
QMBZJOH�JUTFMG�PVU��"T�CSFBLEPXOT�
JO�UIF�OBUVSBM�BOE�TPDJBM�SFBMN�
DPOUJOVF�BOE�SFDPVSTF�UP�UIF�PME�
NFDIBOJTNT�KVTU�NBLFT�UIFN�
XPSTF�UIF�PQJOJPO�FTUBCMJTINFOU�
XPO�U�IBWF�BOZ�DIPJDF�CVU�UP�BDDFQU�
B�OFX�OBSSBUJWF��

+POBUIBO�3PXF�JT�B�XSJUFS�BOE�QPMJDZ�

BOBMZTU�DPBVUIPS�PG�UIF�CPPL�5JNF�

%PMMBST�B�:&4��DPOUSJCVUJOH�FEJUPS�BOE�B�

GPVOEFS�PG�UIF�5PNBMFT�#BZ�*OTUJUVUF�

1IPUP�CZ�"OTFM�"EBNT�TIPXT�UIF�TQBDJPVTOFTT�PG�UIF�
DPNNPOT�B�SFNJOEFS�PG�UIF�USFBTVSFT�XF�TIBSF�XJUI�
FBDI�PUIFS�BOE�BMM�MJGF

DPMPS�QBHFT

37Dawkins23MLcorr.indd   52 1/28/2006   1:35:42 PM



OFX�BXBSFOFTT����IPQFGVM�USFOET

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

'SBODFT�'��,PSUFO

/FX�"XBSFOFTT�10
6OEFSTUBOEJOH�PG�

"�/FX�	BOE�"ODJFOU


����� XBT�HFOUMZ�QBUUJOH�UIF�HSBZ�DBU�XIP�XBT�IFS�
NPTU�DPOTUBOU�DPNQBOJPO�JO�UIF�MBTU�NPOUIT�PG�IFS�
MJGF��4VEEFOMZ�TIF�QBVTFE�MPPLFE�BU�NF�JOUFOUMZ�BOE�
BTLFE�i%P�ZPV�UIJOL�DBUT�DBO�UIJOL w

0VUXBSEMZ�*�BOTXFSFE�i:FT�*�N�TVSF�UIFZ�DBO�w�
#VU�JOXBSEMZ�*�XPOEFSFE�XIZ�BOZPOF�XPVME�JNBH�
JOF� UIBU� DBUT� DPVME�OPU� UIJOL��5IF�RVFTUJPO� DBMMFE�
BDSPTT�B�DIBTN�PG�UJNF�BOE�DVMUVSF��*U�SFNJOEFE�NF�
PG�IPX�BSEVPVTMZ�XF�IVNBOT�QBSUJDVMBSMZ�CVU�OPU�
FYDMVTJWFMZ�UIPTF�PG�&VSPQFBO�EFTDFOU�IBWF�XPSLFE�
UP� EJTDPOOFDU� PVSTFMWFT� GSPN� UIF� OBUVSBM�XPSME� JO�
PVS�RVFTU�UP�GFFM�XPSUIZ�

0WFS� UIF� DFOUVSJFT�XF�IBWF� DMBJNFE� UP�CF� UIF�

.:�.05)&3�*/�-"8�

8IP�8F�"SF
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POMZ�TQFDJFT�UIBU�IBT�MBOHVBHF�UIBU�VTFT�UPPMT�UIBU�
DBO� SFBTPO� BOE� UIBU� FYQFSJFODFT� FNPUJPO��)BWJOH�
TFU�PVSTFMWFT�BQBSU�GSPN�PUIFS�TQFDJFT�XF�WF�HPOF�PO�
UP�TFU�PVSTFMWFT�BQBSU�GSPN�PUIFS�IVNBOT�BTTFSUJOH�
UIBU�TPNF�XIP�BSF�EJGGFSFOU�GSPN�VT�BSF�QSJNJUJWF�
TBWBHF�BOE�FWFO�XJUIPVU�TPVMT�

#VU�OPX�EFDBEFT�PG�SJHPSPVT�PCTFSWBUJPO�IBWF�
QSPWFO�UIBU�NBOZ�TQFDJFT�IBWF�FMBCPSBUF�NFBOT�PG�
DPNNVOJDBUJPO� FYQFSJFODF� B� SBOHF�PG� FNPUJPOT�
BOE�DBSSZ�PVU�DPNQMJDBUFE�SFBTPOJOH��5IFSF�BSF�QSJ�
NBUFT�UIBU�VTF�UPPMT�CJSET�UIBU�DSFBUF�VQ�UP������
TPOHT�EPMQIJOT�UIBU�FOHBHF�JO�BMUSVJTUJD�CFIBWJPS��
8F�IVNBOT�BSF�OPU�TP�EJTUJODU�BT�XF�PODF�UIPVHIU��
"T�GPS�PVS�DPOOFDUJPO�UP�PUIFS�IVNBOT�XF�BOE�*�
TQFBL�BT�B�QFSTPO�PG�&VSPQFBO�IFSJUBHF�BSF�EJTDPW�
FSJOH�UIBU�QFPQMFT�XF�PODF�EJTNJTTFE�BT�TBWBHF�IBWF�
XJTF�USBEJUJPOT�XJUI�NVDI�UP�UFBDI�VT�

5IFTF� TIJGUT� JO� VOEFSTUBOEJOH� GPSDF� B� DIBOHF�
JO�QFSTQFDUJWF� BT� HSFBU� BT� UIBU� PG� UIF�$PQFSOJDBO�
SFWPMVUJPO� XIFO� UIF� 8FTUFSO� XPSME� IBE� UP� BE�
KVTU�XJUI�LJDLJOH�BOE�TDSFBNJOH�BOE�CFIFBEJOH�
BMPOH� UIF�XBZ�UP� UIF� SFBMJUZ� UIBU� UIF�&BSUI�XBT�
OPU�UIF�DFOUFS�PG�UIF�VOJWFSTF�

/PX�XF�BSF�PO�PVS�XBZ�BHBJO�XJUI�QMFOUZ�PG�
LJDLJOH�BOE�TDSFBNJOH�UP�BDDFQUJOH�UIBU�XF�IV�
NBOT�BSF�OPU�UIF�DFOUSBM�JOIBCJUBOUT�PG�UIF�&BSUI��
"OE�BT�XF�DPNF�UP�LOPX�FBDI�PUIFS�CFUUFS�BDSPTT�
UIF�HMPCF�XF�SFBMJ[F�UIBU�OP�POF�DVMUVSF�JT�UIF�DFO�
UFS� PG� BMM� UIF� DVMUVSFT��5IFSF� JT� OP� DPNNBOEJOH�
QMBOFU�TQFDJFT�PS�DVMUVSF��UIFSF�JT�JOTUFBE�B�XFC�PG�
EJTUJODU� ZFU� JOUFSSFMBUFE� BOE�NVUVBMMZ� EFQFOEFOU�
QBSUT��%FOZJOH�UIBU�XF�BSF�CVU�B�QBSU�PG�UIBU�XFC�PG�
CFJOH�EPFT�OPU�DIBOHF�UIF�GBDU��*U�POMZ�MFBET�UP�EBO�
HFSPVTMZ�XSPOH�BTTFTTNFOUT�PG�IPX�XF�NVTU�MJWF�

8F�DBO�WJFX�UIJT�USVUI�BT�IVNCMJOH�PS�MJCFSBU�
JOH�PS�CPUI��1FSTPOBMMZ�*�BN�BXFTUSVDL�BU�UIF�TJ[F�
PG�UIF�DPTNPT�PG�XIJDI�NZ�QMBOFU�JT�CVU�B�UJOZ�QBSU��
*�BN�NPWFE�CZ�UIF�SFWFMBUJPOT�UIBU�DBUT�BOE�CPOP�
CPT�BOE�FWFO�TMJNF�NPME�DBO�UIJOL�BOE�DPNNVOJ�
DBUF��*�MPWF�MJWJOH�JO�B�XPSME�PG�EJWFSTF�DVMUVSFT�BOE�
QFPQMF�GSPN�XIPN�*�DBO�MFBSO��*�SFKPJDF�JO�GFFMJOH�
EFFQMZ�DPOOFDUFE�UP�OPU�TFU�BQBSU�GSPN�UIF�XPSME�
*�JOIBCJU�

5IF�USFOET�UIF�FEJUPST�PG�:&4��IBWF�GFBUVSFE�BT�
UIF�NPTU�IPQFGVM�PG�UIF�MBTU�EFDBEF�BSF�NBOJGFTUB�
UJPOT�PG� UIJT� TIJGU� GSPN� TFUUJOH�PVSTFMWFT� BQBSU� UP�
GJOEJOH�PVS�DPOOFDUJPOT��8F�BSF�HSBQQMJOH�XJUI�B�
OFX�VOEFSTUBOEJOH�PG�BODJFOU�XJTEPN�BCPVU�PVS�
QMBDF�JO�UIF�XPSME�

5IF�BEKVTUNFOU�DBO�CF�QBJOGVM�JG�XF�UIJOL�UIBU�
UP� CF� PG�XPSUI�XF�NVTU� CF� BU� UIF� DFOUFS� EPNJ�
OBUJOH�PUIFS� QFPQMF� BOJNBMT� UIF�&BSUI� BOE� UIF�
IFBWFOT��#VU�JG�XF�FNCSBDF�UIF�OFX�	BOE�BODJFOU
�
VOEFSTUBOEJOHT�XF�DBO�EJTDPWFS�B�SJDIFS�MJGF�B�MJGF�
CBTFE�PO�GJOEJOH�PVS�QMBDF�JO�UIF�EJWFSTF�FWPMWJOH�
JOUFSEFQFOEFOU�XFC�PG�CFJOH��"T�XF�SFEJTDPWFS�UIF�
DPOOFDUJPOT�PVS�DVMUVSF�IBT�CSPLFO�XF�BDDFMFSBUF�
UIF�USFOET�UIBU�XJMM�USBOTGPSN�PVS�XPSME�

*G�BMM�HPFT�XFMM
5IF�QPMJDF
���PVU�PG�UPUBM�CPSFEPN
����������������XJMM�HP�IPNF

#PSEFST�XJMM�EJTBQQFBS
&WFO�UIF�UPZ�GBDUPSJFT
XJMM�TUPQ�NBLJOH�BSNT

*G�BMM�HPFT�XFMM
UIFSF�XJMM�CF�OP�1SFNJFS
�����1SFTJEFOU
4BWJPS�PG�%FNPDSBDZ
,JOH
��������&NQFSPS
��� ��������5ZSBOU

*G�BMM�HPFT�XFMM
UIFZ�XJMM�TUPQ
���USZJOH�UP�DPOWJODF�VT
XJUI�MJFT�

*G�BMM�HPFT�XFMM
"ZBUPMMBIT
��(SFBU�-BNBT
��������������1PQFT
XJMM�BMMPX�(PE�
UP�PODF�NPSF�CF�IVNBO
��EPMQIJO
����� FYUSBUFSSFTUSJBM
DFEBS�BOE�TFBHVMM
��������������IFSC�BOE�TUBS

TFB
��NPVOUBJO
����� JOTFDU
����� EPH�
���� BOE�DBU�

*G�BMM�HPFT�XFMM
���JG�BMM�HPFT�XFMM
BT�MPOH�BT�UIF�OPWB�T�IPVS�
���EPFTO�U�DPNF
PS�UIF�CMBDL�IPMF
���EPFTO�U�BCTPSC�PVS�ESFBNT
XF�XJMM�UBLF�PVS�DIJMESFO�T�IBOET
TP�UIFZ�NBZ�GFFM
���QSPUFDUFE�BOE�PVS�HFOUMFOFTT�
8F�XJMM�TIBSF�PVS�HBNFT
8F�XJMM�TVSSFOEFS�PVS�LJTTFT
*�XJMM�MBVHI
���*�XJMM�TJOH
*�XJMM�DPNQMBJO�PG�XPSL�T�IBTTMFT
*�MM�DPVOU�NZ�HSBZ�IBJST
BOE�VOUJM�UIF�WFSZ�FOE
���*�XJMM�EFMJHIU
JO�UIF�BEWFOUVSF
PG�UIF�TFOTBUJPO
���PG�FNPUJPO
� BOE�UIPVHIU�

*G�BMM�HPFT�XFMM
��*G�BMM�HPFT�XFMM

*G�BMM�HPFT�XFMM�

+VBO�"OUJMMPO�.POUFBMFHSF�USBOTMBUFE�CZ�

+PTFQI�3JDIFZ��'SPN�1SBZFST�GPS�B��

5IPVTBOE�:FBST�FEJUFE�CZ�&MJ[BCFUI�3PCFSUT�

BOE�&MJBT�"NJEPO�)BSQFS$PMMJOT��������

6TFE�CZ�QFSNJTTJPO�

VOUJUMFE

37Korten17MLcmyk.indd   54 1/30/2006   11:30:18 AM



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

��JO�UIF�OFYU�������ZFBST

XBZT
UP�UISJWF�	BOE�TVSWJWF


$PPL�GSPN�
TDSBUDI�XJUI�
GSJFOET�PS�
GBNJMZ�FWFSZ�
NPOUI

-FBSO�UP�QMBZ�
B�NVTJDBM�
JOTUSVNFOU�PS�
TJOH

-FBSO�UP�
EBODF

-FBSO�BOPUIFS�
MBOHVBHF

5BLF�DBSF�
PG�TPNFPOF�
FMTF�T�LJET�BU�
MFBTU�PODF�B�
NPOUI

.BLF�GSJFOET�
XJUIJO�XBMLJOH�
EJTUBODF

'PSN�B�
OFJHICPSIPPE�
BTTPDJBUJPO

*OWFTU�JO�B�
XPPM�TXFBUFS�
BOE�UVSO�UIF�
IFBU�EPXO

.BLF�NPSF�
UJNF�XJUI�
GSJFOET

$SFBUF�B�
SFMBUJPOTIJQ�
XJUI�TPNFPOF�
JO�BOPUIFS�
DPVOUSZ

4UBSU�
ZPVS�PXO�
WFHFUBCMF�
HBSEFO�

3FQMBDF�ZPVS�
MBXO�XJUI�
OBUJWF�QMBOUT�

$PMMFDU�SBJO�
XBUFS

&BU����
QFSDFOU�XJUIJO�
���NJMFT

&BU�JO�TFBTPO�

6TF����
QFSDFOU�MFTT�
XBUFS�JO�ZPVS�
IPNF

$SFBUF����
QFSDFOU�MFTT�
HBSCBHF

$PNQPTU� (JWF�
TPNFUIJOH�
BXBZ

5VSO�PGG�UIF�
57�BOE�SFBE�B�
CPPL

5VSO�PGG�UIF�
DPNQVUFS�BOE�
HP�GPS�B�XBML

8PSL�MFTT�BOE�
TQFOE�MFTT

-FBWF�
"NFSJDB�
$PNF�CBDL

.PWF�JOUP�B�
TNBMMFS�IPVTF

$POWFSU�ZPVS�
DBS�UP�FMFDUSJD

3JEF�UIF�CVT $BSQPPM 8BML�UP�XPSL 3JEF�B�CJDZDMF�
UP�UIF�HSPDFSZ�
TUPSF

#VJME�
TJEFXBMLT

4IPQ�MPDBMMZ 8SJUF�ZPVS�
PXO�OFXT

4UBSU�B�CMPH (FU�SJE�PG�
TUVGG�ZPV�EPO�U�
OFFE�UISPVHI�
$SBJH�T�-JTU�PS�
'SFFDZDMF�

#VZ�VTFE 7PUF�PO�QBQFS

'PSHJWF 5BML�UP�ZPVS�
OFJHICPST

5BML�UP�ZPVS�
FOFNJFT

'FBS�OPU #VZ�POMZ�
NBHB[JOFT�
QSJOUFE�PO�
SFDZDMFE�
QBQFS

&ODPVSBHF�
TDIPPMT�
UP�SFRVJSF�
DPNNVOJUZ�
TFSWJDF

5VUPS�NFOUPS�
B�ZPVOH�POF

%PO�U�QSJOU�
UIBU�F�NBJM

.BLF�B�GSJFOE�
XIP�JT�UXP�
HFOFSBUJPOT�
PMEFS�PS�
ZPVOHFS

5VSO�PGG�ZPVS�
DFMM�QIPOF�BOE�
F�NBJM�BOE�UBML��
UP�TPNFPOF��
GBDF�UP�GBDF

(FU�JOWPMWFE�
JO�B�MPDBM�
QPMJUJDBM�
DBNQBJHO

&YQMPSF�UIF�
OFBSFTU�
XJMEFSOFTT�
BSFB

3FQBJS�
TPNFUIJOH�
JOTUFBE�PG�
UISPXJOH�JU�
BXBZ

$SFBUF�B�QBSL�
OFBSCZ
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JOSFWJFX

1BJOF�T�"NFSJDBO�%SFBN�

5)0."4�1"*/&�"/%�5)&��
130.*4&�0'�".&3*$"�
CZ�)BSWFZ�+��,BZF

)JMM�BOE�8BOH�����������QBHFT�������

SFWJFXFE�CZ�3POOJF�%VHHFS

8F�BSF�MJWJOH�BOE�XPSLJOH�JO�
UIF�WFSZ�EBZT�BOE�OJHIUT�PG�

UIF�"NFSJDBO�&NFSHFODZ� UIF�DMJ�
NBDUJD�"NFSJDBO�$SJTJT��

0VS� FMFDUJPOT� BSF�CPVHIU� BOE�
PVS�HPWFSONFOU�JT�SVO�CZ�BOE�GPS�
UIF� NBKPS� USBOTOBUJPOBM� DPSQPSB�
UJPOT��ɨF�QSFTJEFOU�BOOPVODFE�JO�
�����IJT�JMMFHBM�QSFTJEFOUJBM�QPMJDZ�
UIBU�XF�DBO�BOE�XJMM� BUUBDL�PUIFS�
OBUJPOT�mSTU�XBHJOH�XBS�PO�UIFN�
XIFO� IF� TP� EFDJEFT�� )F� JT� OPX��
XBHJOH� BT� JG� JO� PVS� OBNFT� B�
CMPPEZ�XBS� PG� BHHSFTTJPO� BHBJOTU�
*SBR� B� DSJNF� BHBJOTU� IVNBOJUZ�
VOEFS� UIF� /VSFNCFSH� QSJODJQMFT�
UIBU�XF�BOE�PVS�BMMJFT�FTUBCMJTIFE�
BOE�FOGPSDFE�XJUI�IBOHJOHT�BGUFS�
8PSME�8BS�**��ɨF�QSFTJEFOU�UIF�
WJDF�QSFTJEFOU� BOE� UIFJS� GBDUPST�
TPME� UIJT� XBS� UP� $POHSFTT� XJUI�
UXJTUJOHT�BOE�MJFT�UIBU�XFSF�DSBGU�
FE� UP� JOGVSJBUF� BOE� UFSSPSJ[F� VT�
BCPVU� *SBR�T� BMMFHFE� DPOOFDUJPOT�
UP�"M�2BFEB�BOE�FOEBOHFSNFOU�UP�
VT�BMM�PG�XIJDI�EJE�OPU�FYJTU��

*O�QPMMT�TJY�PG����"NFSJDBOT�EP�
OPU�CFMJFWF�UIF�QSFTJEFOU�JT�IPOFTU��
:FU�IF�IBT�UISFF�NPSF�ZFBST�PG�EJDUB�
UPSJBM�DPOUSPM�PWFS�PVS�OVDMFBS�BOE�
PUIFS�BSNT�BOE�PVS�"SNZ�/BWZ�"JS�
'PSDF�BOE�.BSJOF�$PSQT��1SPGFTTPS�
,BZF�T�CPPL�PO�ɨPNBT�1BJOF�DPVME�
OPU�CF�NPSF�UJNFMZ�GPS�FYBDUMZ�OPX�
BHBJO� UIFTF� BSF� UIF� UJNFT� UIBU� USZ�
NFO�T�BOE�XPNFO�T�TPVMT�

1BJOF�T�CJPHSBQIZ�PDDVQJFT�POMZ�
UXP�mGUIT� PG� ,BZF�T� UFYU�� JO� UIF�
SFTU� UIF�8JTDPOTJO�QSPGFTTPS�IPQT�
TLJQT�BOE�KVNQT�UISPVHI�PVS�IJTUP�
SZ�TJODF�1BJOF�DJUJOH�WBSJPVT�QPTU�
IVNPVT� DIBSBDUFSJ[BUJPOT� PG� IJN�
GSPN�5FEEZ�3PPTFWFMU�T�imMUIZ�MJUUMF�
BUIFJTUw�UP�5�7��4NJUI�T�iUIF�IBSCJO�
HFS� JO� EBSLOFTT� PG� PVS� EFNPDSBUJD�
XBZ�w�#VU�UIFSF�BSF�QMFOUZ�PG�CJPH�
SBQIJFT�PG�1BJOF�BOE�,BZF�EPFT�FT�
UBCMJTI�UIF�JNQPSUBOU�IJTUPSJDBM�GBDU�
UIBU�1BJOF�UIJT�QPPSMZ�FEVDBUFE�TPO�
PG�BO�&OHMJTI�DPSTFU�NBLFS�IBT�CFFO�
VOGBJSMZ� BOE� PGUFO� NBMJDJPVTMZ� FY�
DMVEFE�GSPN�UIF�'PVOEJOH�'BUIFST�
BOE�GPS�DPOTFRVFOUJBM�SFBTPOT��

0OF�PG�UIPTF�'PVOEJOH�'BUIFST�
IF�JOEVCJUBCMZ�XBT��)JT�QBNQIMFU�
$PNNPO� 4FOTF� BU� MFTT� UIBO� ���
QBHFT�CPUI� TFOTBUJPOBMMZ� DPOWFSU�
FE�UIF�DPMPOJTUT�UP�SFWPMVUJPO�BOE�
EFDMBSFE� "NFSJDB�T� GPVOEJOH� SPMF�
JO�XPSME� EFNPDSBDZ� JO� PVS�NPE�
FSO�QFSJPE��:FU�,BZF�TIPXT�1BJOF�
IBT� CFFO� WJMJmFE� BHBJO� BOE� BHBJO�
GPS�IJT� SFMJHJPVT� SBEJDBMJTN� JO�ǲF�
"HF�PG�3FBTPO�BOE�CFDBVTF�IF�BOE�
POMZ�IF�BNPOH�UIF�GPVOEFST�CF�
MJFWFE� JO� UIF� iHFOJVT� BOE� UBMFOUTw�
PG�DPNNPO�QFPQMF�XBT�B�DPNNPO�
NBO�IJNTFMG�BOE�VOEFSTUPPE�BOE�
QBTTJPOBUFMZ� BEWPDBUFE� FDPOPNJD�
BT�XFMM�BT�QPMJUJDBM�EFNPDSBDZ��

'PS�FYBNQMF�1BJOF�QSPQPTFE�JO�
ǲF�3JHIUT�PG�.BO�B�QVCMJD�XFMGBSF�
TZTUFN�UP�PĊTFU�FDPOPNJD�JOFRVBMJ�
UJFT� BOE� JO� "HSBSJBO� +VTUJDF� UIF�
QBZNFOU� PG� B� DFSUBJO� UJEZ� TVN� UP�
FWFSZ�QFSTPO�PO�UIFJS���TU�CJSUIEBZ�
BOE� UIF� QBZNFOU� PG� BOPUIFS� TVDI�

$BSJDBUVSF�PG�BVUIPS�BOE�IVNBOJUBSJBO�5IPNBT�1BJOF�
	���������
�XSJUJOH�IJT�FYQPTJUJPO�PO�UIF�QSJODJQMFT�PG�

SFQVCMJDBOJTN�3JHIUT�PG�.BO�DBQUJPOFE��i.BE�5PN�PS�UIF�
.BO�PG�3JHIUT�u�5JNF�-JGF�1JDUVSFT�.BOTFMM
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JOSFWJFX

TVN�FWFSZ�ZFBS�UP�FWFSZ�QFSTPO����
PS�PMEFS��$FSUBJOMZ�BT�,BZF�JOTJTUT�
JO�8BTIJOHUPO�%$� UIFSF� TIPVME�
CF�B�TUBUVF�PG�1BJOF�PS�B�NPOVNFOU�
UP� IJN� MJLF� +FĊFSTPO�T� TVDI� BT� PO�
UIF�.BMM�� *O� GBDU� 1BJOF� TIPVME� CF�
PO�.PVOU�3VTINPSF�

,BZF� SFNJOET� VT� UPP� UIBU�
UIFSF�JT�NVDI�UP�ESBX�VT�UP�1BJOF�
BHBJO� JO� UIJT� PVS� DSJTJT�� *U� XBT�
1BJOF�XIP�IBE� UP� HP� UP�XPSL� BU�
���XIP�BOOPVODFE� UIF�QSJODJQMF�
PG� "NFSJDBO� HPWFSONFOU� BT� UIF�
iFRVBM� SJHIUT� PG� NBO�w� 1BJOF� B�
DSFXNBO� PO� B� #SJUJTI� QSJWBUFFS�
XIP� XSPUF� i8F� IBWF� JU� JO� PVS�
QPXFS� UP� CFHJO� UIF� XPSME� PWFS�
BHBJO�w�1BJOF� B�EJTTFOUFS� JO�&OH�
MBOE�XIP�XSPUF�iɨF�CJSUI�EBZ�PG�
B�OFX�XPSME�JT�BU�IBOE�w�

*U� XBT� 1BJOF� B� TFMG�FEVDBUFE�
CPPLXPSN� XIP� mSTU� QSPQPTFE� B�
DPOTUJUVUJPOBM� DPOWFOUJPO� BNPOH�
UIF� DPMPOJFT�� 1BJOF� BO� FEJUPS� PG�
B� 1FOOTZMWBOJB� NBHB[JOF� XIP�
XSPUF� i*U� JT�ZFU� UPP� TPPO� UP�XSJUF�
UIF� IJTUPSZ� PG� UIF� 3FWPMVUJPOw�
1BJOF� B� GPVOEJOH�NFNCFS� PG� UIF�
mSTU� "NFSJDBO� "OUJ�4MBWFSZ� 4PDJ�
FUZ�XIP�XSPUF�i.Z�DPVOUSZ�JT�UIF�
XPSME��5P�EP�HPPE�JT�NZ�SFMJHJPO�w�
1BJOF� B� GVHJUJWF� GSPN� UIF� BSNFE�
NJOJPOT� PG� UIF� ,JOH� PG� &OHMBOE�
GPS�iTFEJUJPVT�MJCFMw�XIP�UIFO�WFSZ�
OBSSPXMZ�FTDBQFE�CFIFBEJOH�VOEFS�
UIF�'SFODI�HVJMMPUJOF��

"OE�JU�XBT�ɨPNBT�1BJOF�XIP�
QSPQPTFE� UIBU� UIF� 6OJUFE� 4UBUFT�
IFMQ� GPSN� BO� i"TTPDJBUJPO� PG� /B�
UJPOTw� JO� iB� OFX� FQPDI� PG� IJTUPSZ�
GPS� BMM� QFPQMFT�w�0VS� DBVTF� 1BJOF�
QSPDMBJNFE� XBT� iUP� TFF� JU� JO� PVS�
QPXFS�UP�NBLF�B�XPSME�IBQQZ�UP�
UFBDI� NBOLJOE� UIF� BSU� PG� CFJOH�
TP�UP� FYIJCJU� PO� UIF� UIFBUFS� PG�
UIF� VOJWFSTF� B� DIBSBDUFS� IJUIFSUP�
VOLOPXO�w�

)F�EJFE�PO�+VOF��������BOE�
XBT� CVSJFE�XJUI� OP� OBUJPOBM� EJH�
OJUBSJFT� QSFTFOU� JO�/FX�3PDIFMMF�
/FX�:PSL��"�XFMM�NFBOJOH�BENJS�
FS� VOEFSUBLJOH� UP� SFCVSZ� IJN� JO�

&OHMBOE� MPTU� IJT� CPEJMZ� SFNBJOT��
ɨSFF�BOE�B�IBMG� ZFBST� GSPN� UIF�
���UI� BOOJWFSTBSZ� PG� IJT� EFBUI� JU�
JT�BHBJO�iUJNF�UP�TUJS������UJNF�GPS�FW�
FSZ�NBO�UP�TUJSw�BOE�FWFSZ�XPNBO��
i8F� BSF� B� QFPQMF� VQPO� FYQFSJ�
NFOUTw�IF�QSPDMBJNFE�i*U�JT�BO�BHF�
PG�SFWPMVUJPOT�JO�XIJDI�FWFSZUIJOH�
NBZ�CF�MPPLFE�GPS�w�)JT�CPEZ�JT�MPTU�
CVU�IJT�TQJSJU�JT�XJUI�VT��#Z�UIF�BO�
OJWFSTBSZ�PG�IJT�EFBUI�XF�XFMM�NBZ�
IBWF�FJUIFS�MPTU�QFSIBQT�GPS�HPPE�
PS�SF�TFDVSFE�UIF�"NFSJDBO�ESFBN�
IF�JOWFOUFE��
3POOJF�%VHHFS�B�SFQPSUFS�BOE�XSJUFS�XBT�

GPVOEJOH�FEJUPS�PG�UIF�5FYBT�0CTFSWFS�BOE�

JT�UIF�GPVOEFS�PG�UIF�"MMJBODF�GPS�%FNPDSBDZ�

XXX�UIFBMMJBODFGPSEFNPDSBDZ�PSH�

&7&3:�%":�*4�"�(00%�%":��
3FnFDUJPOT�CZ�$POUFNQPSBSZ�
*OEJHFOPVT�8PNFO�
#Z�8JMNB�.BOLJMMFS

'VMDSVN�1VCMJTIJOH����������QBHFT

������

SFWJFXFE�CZ�-JMKB�0UUP

"DUJWJTU� BOE� GPSNFS� QSJODJQBM�
DIJFG� PG� UIF�$IFSPLFF�/BUJPO�

8JMNB� .BOLJMMFS� HBUIFST� XJTEPN�
GSPN� B� EJWFSTF� HSPVQ� PG� /BUJWF�
"NFSJDBO�XPNFO�GSPN����OBUJPOT�
JO�IFS�OFX�CPPL��4IF�JOWJUFT�SFBE�
FST� JOUP� DPOWFSTBUJPOT� UIBU� UPVDI�
PO� TVDI� UIFNFT� BT� HPWFSOBODF�
TQJSJUVBMJUZ�XPNBOIPPE�BOE�DPN�
NVOJUZ��

"T� UIFTF� BTQFDUT� PG� OBUJWF� DVM�
UVSF� BOE� TUSVHHMFT� VOGPME� UIF� EJ�
WFSTJUZ� BNPOH� SFHJPOT� USJCFT� BOE�
JOEJWJEVBM�XPNFO�CFDPNFT�BT�PC�
WJPVT� BT� UIFJS� TIBSFE� TUSFOHUI� BOE�
QFSTJTUFODF��.BOLJMMFS�QSPWFT�B�EFGU�
HVJEF� QSPWJEJOH� SFBEFST� XJUI� B�
SPBE�NBQ�PG�UIF�IJTUPSJDBM�DPOUFYU�
GPS�FBDI�TVCKFDU�

%FTQJUF� UIF� DIBMMFOHFT� PG� CF�
JOH� JOEJHFOPVT� JO� UIF� ��TU� DFO�
UVSZ�i)PX�DBO�*�CF�BOZUIJOH�CVU�
QPTJUJWF�JG�*�DPNF�GSPN�B�UFOBDJPVT�
SFTJMJFOU� QFPQMF�XIP� LFFQ�NPWJOH�
GPSXBSE�XJUI�BO�FZF�UPXBSET�UIF�GV�
UVSF� FWFO� BGUFS� FOEVSJOH�VOTQFBL�
BCMF� IBSETIJQ w� TBZT� .BOLJMMFS� JO�
UIF�DMPTJOH�DIBQUFS��

&WFSZ�%BZ� *T� B� (PPE�%BZ� QSP�
WJEFT�JOTJHIUT�JOUP�UIF�MJWFT�BOE�JEFBT�
PG� JOEJHFOPVT� XPNFO� BOE� JOWJUFT�
SFBEFST�UP�SF�FYBNJOF�UIFJS�PXO�DVM�
UVSBM�BOE�TQJSJUVBM�CBDLHSPVOET�

'*&-%4�5)"5�%3&".��"�+PVSOFZ�
UP�UIF�3PPUT�PG�0VS�'PPE�
#Z�+FOOZ�,VS[XFJM

'VMDSVN�1VCMJTIJOH����������QBHFT�

������

SFWJFXFE�CZ�&MMF�.D1IFSTPO

'JFMET�ǲBU�%SFBN�XFBWFT�UIF�DPN�
QFMMJOH�TUPSJFT�PG�B�EJWFSTF�BSSBZ�

PG�TNBMM�TDBMF�TVTUBJOBCMF�GBSNFST�
XJUI�B�TVSQSJTJOHMZ�SFBEBCMF�TPDJP��
QPMJUJDBM�IJTUPSZ�PG�UIF�DVSSFOU�TUBUF�
PG�"NFSJDBO�BHSJDVMUVSF��5ISPVHI�
DBOEJE�DPOWFSTBUJPOT�XJUI�GBSNFST�
GSPN�4FBUUMF�T�6OJWFSTJUZ�%JTUSJDU�
'BSNFST��.BSLFU�,VS[XFJM�FYQMPSFT�
UIF�KPZT�BOE�IBSETIJQT�PG�GBSNJOH�
MFBWJOH�UIF�SFBEFS�XJUI�B�QSPGPVOE�
SFTQFDU�GPS�UIF�EFEJDBUJPO�PG�QFPQMF�
TUSVHHMJOH�UP�SFDPOOFDU�XJUI�UIF�
MBOE�BOE�UIF�PSJHJOT�PG�PVS�GPPE��
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%&&1&/*/(�5)&�".&3*$"/�
%3&".��3FnFDUJPOT�PO�UIF�*OOFS�
-JGF�BOE�4QJSJU�PG�%FNPDSBDZ�
&EJUFE�CZ�.BSL�/FQP

+PTTFZ�#BTT����������QBHFT�������

SFWJFXFE�CZ�%PVH�1JCFM

5IJT� CPPL� JT� B� TZNQPTJVN� PG�
MFBEJOH�XSJUFST�QIJMPTPQIFST�

IJTUPSJBOT� BOE� UIJOLFST�BMM� FY�
BNJOJOH� UIF� TQJSJUVBM� BTQFDUT� PG�
XIBU� JU� NFBOT� UP� CF� "NFSJDBO�
BOE� XIBU� i"NFSJDBw� NFBOT�� *O�
UIF�NJETU�PG�B�HMVU�PG�NBUFSJBMJTN�
HPWFSOBODF� CZ� BEPMFTDFOU� MFBEFS�
TIJQ�BOE�SFUSFBU�GSPN�IVNBO�FO�
HBHFNFOU� UIFTF� XSJUFST� FYBNJOF�
UIF� GPVOEJOH� WBMVFT� PG� UIF� DPVO�
USZ� UIF� DPVSTF� XF� IBWF� UBLFO� UP�
HFU�IFSF�BOE�IPX�XF�DBO�MPPL�UP�
XJTEPN� USBEJUJPOT�PVS�PXO�BOE�
PUIFST�UP�BSUJDVMBUF�B�NPSF� GVMMZ�
BEVMU� BOE� JODMVTJWF� WJTJPO� PG� BO�
"NFSJDBO�ESFBN��

"//05"5*0/4��"�(VJEF�UP�UIF�
*OEFQFOEFOU�$SJUJDBM�1SFTT�	�SE�
3FWJTFE�&EJUJPO
�
&EJUFE�CZ�.BSJF�'��+POFT

"MUFSOBUJWF�1SFTT�$FOUFS����������QBHFT�

������

SFWJFXFE�CZ�%PVH�1JCFM�

'SPN� "	CBGB[J
� UP� ;	POB� "CJ�
FSUB
�XJUI�����TUPQT�CFUXFFO�

"OOPUBUJPOT�JT�B�DBUBMPH�PG�UIF�BMUFS�
OBUJWF�QSFTT��$BQTVMF�TVNNBSJFT�PG�
FBDI�QFSJPEJDBM�BSF�GPMMPXFE�CZ�TFD�
UJPOT� PO� FEJUPSJBM� BOE�NBOVTDSJQU�
QPMJDJFT� mOBODJBM� BOE� TUBĊ� EBUB�
DJSDVMBUJPO� BOE�NVDI�NPSF��-JTU�

JOHT�PG�DPMVNOJTUT�BOE�OPUFE�DPO�
USJCVUPST�DPOWFZ� TPNFUIJOH�PG� UIF�
nBWPS�PG�FBDI�QVCMJDBUJPO��

*O� UIF� BHHSFHBUF� UIF� MJTUJOHT�
HJWF� SFBEFST� BO� PWFSWJFX� PG� UIF�
WJUBMJUZ� PG� BO� JOUFSOBUJPOBM� MJUFS�
BSZ�DVMUVSF��"T�3PCFSU�.D$IFTOFZ�
XSJUFT� JO� IJT� JOUSPEVDUJPO�� iɨFTF�
QVCMJDBUJPOT� BSF� MJLF� UIF� #PPL�
1FPQMF� JO�'BISFOIFJU������ ����ɨFZ�
BSF� JOEJTQFOTBCMF� UP� BOZ� IPQF� GPS�
B�WJUBMJ[FE�EFNPDSBDZ��UIFZ�BSF�PVS�
MJGFMJOF�UP�B�GVUVSF�XPSUI�MJWJOH�w

$)"--&/(*/(�&.1*3&��)PX�
1FPQMF�(PWFSONFOUT�BOE�UIF�6/�
EFGZ�6�4��QPXFS�
CZ�1IZMMJT�#FOOJT�GPSFXPSE�CZ�%BOOZ�(MPWFS

0MJWF�#SBODI�1SFTT����������QBHFT����

SFWJFXFE�CZ�%FF�"YFMSPE

*OTUJUVUF�GPS�1PMJDZ�4UVEJFT�GFMMPX�
1IZMMJT� #FOOJT� USBDFT� UIF� SPPUT�

BOE� PVUHSPXUIT� PG� BOUJ�*SBR� XBS�
QSPUFTU��

$JUJOH� DPMMBCPSBUJPOT� BNPOH�
DJWJM� TPDJFUZ� HSPVQT� UIF� 6/� BOE�
HPWFSONFOUT�QSFQBSFE�UP�TUBOE�VQ�
UP� UIF� 6�4�� #FOOJT� QPJOUT� UP� UIF�
HSPXJOH�XBS�SFTJTUBODF�BT�iUIF�TFD�
POE� TVQFSQPXFSw� B� DPVOUFSXFJHIU�
UP�UIF�#VTI�"ENJOJTUSBUJPO�T�RVFTU�
GPS�FNQJSF��

1FSIBQT�NPTU� JNQPSUBOU� #FO�
OJT� HJWFT� BOUJ�XBS� BOUJ�HMPCBMJ[B�
UJPO�GPSDFT�SFBTPO�UP�IPQF��

"T�%BOOZ�(MPWFS�XSJUFT� JO�IJT�
GPSFXPSE� GPS� $IBMMFOHJOH� &NQJSF�
i4IF� IFMQT� VT� SFNFNCFS� ���� UIBU�
DIBOHF� JT� B�QSPDFTT�QBTTFE� GPVHIU�
GPS� BOE� FBSOFE� UISPVHI� HFOFSB�
UJPOT�OPU�B�RVJDL�mY��4IF�QVUT�UIF�
IJTUPSJD� FYUSBPSEJOBSZ� AɨF�8PSME�
4BZT� /P� UP� 8BS�� EFNPOTUSBUJPOT�
UISPVHIPVU� UIF� HMPCF� PO� 'FCSV�
BSZ��������� JO� UIFJS� BQQSPQSJBUF�
QMBDF�BT�UIF�CFHJOOJOH�PG�BO�IJT�
UPSJD�NPWFNFOU�B�QSPNJTF��/PU�BT�
B�GBJMVSF�UP�QSFWFOU�B�XBS�w�

#*0%*&4&-�108&3�
#Z�-ZMF�&TUJMM

/FX�4PDJFUZ�1VCMJTIFST�����

����QBHFT�������

SFWJFXFE�CZ�"OESFX�-PWFKPZ

#JPEJFTFM�1PXFS�UFMMT�UIF�TUPSZ�PG�
UIF� 1JFENPOU� #JPGVFMT� DP�PQ�

XIJDI� HSFX� GSPN� B� CBDLZBSE� FY�
QFSJNFOU� UP� B� SFMBUJWFMZ� MBSHF�TDBMF�
PQFSBUJPO� PO� UIF� MFBEJOH� FEHF� PG�
CJPEJFTFM�QSPEVDUJPO� SFTFBSDI�BOE�
BDUJWJTN�� 1JFENPOU� MPDBUFE� JO�
1JUUTCPSP�/PSUI�$BSPMJOB� GPDVTFT�
PO�UIF�QSPEVDUJPO�PG�CJPEJFTFM�GSPN�
SFOFXBCMF�TPVSDFT�TVDI�BT�SFDZDMFE�
WFHFUBCMF�PJMT��

&TUJMM� PGUFO� DPNQMBJOT� BCPVU�
HPWFSONFOU�SFHVMBUJPOT�BOE�BCPVU�
UIF� TPNFUJNFT� QSPCMFNBUJD� SFMB�
UJPOT� CFUXFFO� HSBTTSPPUT� PQFSB�
UJPOT�MJLF�IJT�PXO�BOE�UIF�/BUJPOBM�
#JPEJFTFM�#PBSE� UIF� USBEF�BTTPDJB�
UJPO� SFQSFTFOUJOH� UIF� CJPEJFTFM� JO�
EVTUSZ��#VU�XIJMF�UIF�HPJOH�JT�CPUI�
TMPX� BOE� IBSE� &TUJMM� VMUJNBUFMZ�

TUSJLFT�B�QPTJUJWF�OPUF��UIF�CJPGVFMT�
NPWFNFOU�JT�NBLJOH�QSPHSFTT�BOE�
CJPEJFTFM� JT�HBJOJOH�DSFEJCJMJUZ�BT�B�
WJBCMF�GVFM�TPVSDF�

37InReview19MLcmyk.indd   58 1/30/2006   11:28:47 AM



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

ɨBOLT�UP�:PV��
� 8F�SF�$FMFCSBUJOH-JOEB�8

PMG

1'/FUXPSLOFXT

:PV�EJE�JU��:PVS�HFOFSPVT�EP�
OBUJPOT� BMMPXFE� VT� UP� QBZ�
BMM� PVS� CJMMT� � BOE� MFBQ� JOUP�

�����PVS���UI�BOOJWFSTBSZ�ZFBS�
0O� CFIBMG� PG� BMM� UIF� TUBĊ�

CPBSE� WPMVOUFFST� JOUFSOT�BOE�
UIF�CSPBEFS�:&4�� DPNNVOJUZ�MFU�
NF�B�TBZ�B�XIPMF�IFBSUFE�UIBOL�ZPV�
UP�FBDI�QFSTPO�MJTUFE�CFMPX�BOE�UP�
NBOZ�PUIFST�XIP�HBWF�HJGU�TVCTDSJQ�
UJPOT� NBEF� TNBMM� EPOBUJPOT� UPME�
GSJFOET�BOE�DPMMFBHVFT�BCPVU�:&4��
XSPUF�UP�VT�BOE�GPS�VT�BOE�HBWF�PG�
ZPVS�UJNF��&BDI�DPOUSJCVUJPO�IFMQT�
:&4��TVSWJWF�BOE�UISJWF��ɨBOLT�UP�
ZPV�JO������XF�SF�PO�PVS�XBZ�UP�B�
XIPMF� OFX� MFWFM� PG� SFBDI� BOE� JN�
QBDU���*O�HSBUJUVEF��

'SBO�,PSUFO
&YFDVUJWF�%JSFDUPS

�����'PVOEFST��$JSDMF
"OHFMT�� 5IF� $PNNVOJUZ� 'PVOEBUJPO� 4FSWJOH�
#PVMEFS�$PVOUZ�r�3PCFSU�&SXJO�r�'FU[FS�*OTUJUVUF�
r�'PSE�'PVOEBUJPO�r�%BWJE���'SBO�,PSUFO�r�%BM�
-B.BHOB�r�1BSL�'PVOEBUJPO�r�2VJYPUF�'PVOEB�
UJPO�r�5IF�3VTTFMM�'BNJMZ�'PVOEBUJPO�r�3VEPMG�
4UFJOFS�'PVOEBUJPO�r�BOPOZNPVT�	�


'PVOEFST�� "OO� -FOOBSU[� r�3PO�.JMMFS� r� -JOEB�
4VF�1BSL�r�BOPOZNPVT�	�


4QPOTPST�� %POOB� �� 5IPNBT� "NCSPHJ� r� +JMM�
#BNCVSH� r� +PIO� $BVMLJOT� r� 5FE� 5IPNBT� ��
$PMFUUF�$IBCCPUU�r�3BOEZ�$PNQUPO�r�$BUIZ���
5PN�$SBJO�r�%FDVT�#JPNFEJDBM�--$�r�5PN�&MMJPUU�

'PTUFS�r�(MPSZ�'SBTFS�r�4BOKJW�BOE�.FFOB�(BSH�
r�$BSPM�(JFTFDLF�r�7JSHJOJB�)BEMFZ�r�1PMMZ�)BO�
TPO�r�,FJUI���,BSFO�)BSEJOH�r�+VEJUI�4��)BSSJT�r�
(SFH�)BSWFZ�r�-ZO�)FCFOTUSFJU�r�%BWJE�.��)FJO[F�
r�7JSHJOJB�)JCFS�r�)BSSZ�)PGNFJTUFS�r�.BSJTB�4�
+BNFT�r�$IBSMJF�+FOOFS�r�,BBSFO�+PIOTPO�r�.BS�
UZ�+PIOTPO�r�#BSCBSB�+POFT�r�#JMM�+POFT�r�+FBO�
+PSHFOTFO�r�3PCFSU�+PSHFOTFO�r�.BSL���+FOOJGFS�
,BMFOTDIFS�r�.BSUIB�,BSOPQQ�r�.JLJ�,BTIUBO�r�
8BMUFS�BOE�,BUISZO�,FOESJDL�r�1BUSJDB�,FOOFEZ�
r�$ZOUIJB�,FSNBO�r�-JOFB�,JOH�r�1BUSJDJB�-�,OPY�
r�.BSDJB�,SBUFS�r�.BSZ�-FVF�r�/BODZ�-MPZEF�r�
+VEZ�.��-VCJO�r�4UFMMB�-VOEFCFSH�r�$IVDL�-ZOE�
r�'SBO�BOE�+PBOOB�.BDZ�r�$IBS�.BSHBS�r�/BODZ�
.D$PMMVN�r�+BTPO�.FSDIFZ�r�4UBO�.FSSFMM�r�,B�
UJF�.PPSF�r�%FCSB�+��.PSSJTPO�r�-JOEB�.PVMEFS�
r�4UFQIBOJF�.PVMUPO�r�4IBSPO�.ZFST�r�+VEJUI�
/FBM�r�1BTUPS�-JOEB�/FMTPO�r�"MBO�BOE�&MMFO�/FX�
CFSH�r�7JDUPS�/PMFU�r�"TUSJE�BOE�+PO�/PSEOFTT�r�
&MJ[BCFUI�0HJMWJF�r�$BSPM�+��1BJOUFS�r�-PSJ�1BTDP�r�
3FOB�1BUUZ�r�4VTBO�1FOOJOHUPO�r�4ZMWJB�1FSFSB�
r�3PTFNBSJF�1FSMB�r�#POOJF�-��1JMDIFS�r�+PFMMFO�
3BEFSTUPSG�r�1IJM�3FJU[�r�+PIO�3FQQ���$JOEZ�$PMF�
r�+FT�3JDIBSETPO�r�$IFSZM�3JUFOCBVHI�r�3PCFSU�
+��3PXF�r�,ZMB�3ZNBO�r�"SNJO�4BFHFS�+S�r�+PTI�
BOE�5BNNZ�4BMBOT�r�"MJDF�4BNQTPO�r�"OUPOJP�
4BODIF[�r�,JN�4BUIFS�r�+BNJF�4DIBSGG�r�$BUI�
FSJOF�4DIFSFS�r�.BSL�8��4DIPOCFDL�r�,BUIFSJOF�
��+PIO�4DIVJUFNBLFS�r�3BZ�4JEFSJVT�r�+BDLTPO�
4JMMBST� r� &BSM� 8�� 4JSFT� r� "OO�8BSSFO� 4NJUI� r�
-FTMJF�"OO�4NJUI�r�+PBO�4QFDIU�r�,FMMZ�1PXFST�
4UBQMFUPO�r�%POBME�"�4UFWFOT�r�+BOFU�4UPOF���
)PMMZ�#BCF�'BVTU�r�/BUBTIB�#��4VUFS�r�.BSUJO�&��
5IPNQTPO�r�4VF�.��5VSOFS�r�&MJ[BCFUI�7BO�-JFSF�
r�5PEE�7PTT�r�-JTB�$BSJOB�8BUFSTOBLF�r�.BSKBO�
8B[FLB�r�5PSJF���+JN�8FFE�r�8JMMJBN�.��8JFTU�r�
-PSFUB�8PPE�r�BOPOZNPVT�	��


�����'SJFOET
(BS�"MQFSPWJU[�r�-J[�"SNTUSPOH�r�.FMJTTB�"SPOTPO�
r�%BWJE�,�#BOOFS�r�3JDIBSE�&��#BSOFT�r�8JMMJBN�
��$BSPM�#FBMF�r�"EFMF�&OHFM�#FIBS�r�%BZMF�.��
#FUIFM� r� ,BSFO� #FUUFO� r� .BSZ� #FUI� #JHHFS� r�
$IFSZM� #JO[FO� r� 0UUP� #KFMMBOE� r� 4IBOOPO� .�
#PXNBO�r�+BNFT�#SBECVSZ�r�1BUSJDL�#SBOUMJOHFS�
r�#FUUZ�#SFOOFNBO�r�.BSZ�#SFOOFNBO�r�$PO�
TUBODF�#SPXO�r�%PSJ�$BJMMPVFUUF�r�3VUI�$BMMBSE�
r�.JMU�$BSMTPO�r�+BZOJ���$IFWZ�$IBTF�r�4IBSPO�

r�'PVOEBUJPO�GPS�&DPMPHZ�BOE�$VMUVSF�r�.FSDFS�
(BVUJFS� r� $BSM� )BFáJOH� BOE� 1BN� +PIOTPO� r�
3PCFSU�4��)BHHF�r�8BMUFS�8��)BJOFT�r�/BODZ�
-BSPDDB�)FEMFZ�r�3PCFSU�&��+POFT�r�1FUFS�,FOU�
r�1FUFS�,JMLVT�r�1FUFS���.FMJOEB�-VDBT�r�$IVDL�
.D%PVHBM�r�7JSHJOJB�.VEE���$MJGGPSE�#VSLF�r�5IF�
1SFOUJDF�'PVOEBUJPO�r�"MBO���"OESFB�3BCJOPXJU[�
r�5IF�4DIBVC�'PVOEBUJPO�r�3PCFSU�+��4DIMPTT�
�� &NJMZ� 4BDL� r� 4VRVBNJTI� 5SJCBM� $PVODJM� r�
4V[BOOF� 4IBGFS� r� 3PO� �� &WB�.BSJB� 4IFS� r�
.BSTIB�5PSLFMTPO�r�5PEE�7PHFM���,BSFO�)VTU�r�
"MCFSU�BOE�4VTBO�8FMMT�r�5IF�8PPEFO�)PSTF�5PZ�
4UPSF�r�BOPOZNPVT�	�


4FFE�%POPST��8JMM���"OOB�"MFYBOEFS�r�+BDRVF�
MJOF� #MJY� BOE� %BWJE� )FJUNJMMFS� r� $PMMJOT� 'BNJMZ�
'PVOEBUJPO�r�"MJTB�(SBWJU[���+PF�(BSNBO�r�+POB�
UIBO�(SFFO�r�(VZ�%��)PBHMBOE�r�,VSU�)PFMUJOH���
4BMMZ�(PPEXJO�r�*OTUJUVUF�PG�/PFUJD�4DJFODFT�r�
+VTUJDF���8JUOFTT�.JOJTUSJFT�6$$�r�$ISJT�.PPSF�
r�5POJ�.��0SS�r�3JDL�3FFE�r�4PDJBM�+VTUJDF�'VOE�
/PSUIXFTU�r�8JMMJBN�BOE�)PMMZ�4UFWFOT�r�4UFWF�
4XFBOFZ�r�$ISJT���.BSZ�5SPUI�r�"VESFZ�8BUTPO�
r�8IJUF�%PH�$BGF�'PVOEBUJPO�r�BOPOZNPVT�	�


�����%FEJDBUFE�'SJFOET
(FPSHB�"MMFO�r�+PBO�"SOPME�r�+BO�"ZSFT�r�+FT�
TJDB�#BMDI�r�"OHFMB�#BSCBUJ�r�#SJBO�#FBUUZ���
&MJ[BCFUI� 5PXF�r�(FSIBSE� '�� #FEEJOH� r�%JBOB�
#FMJBSE�r�#BSU�BOE�%BOB�#FSH�r�.BSZ�BOE�,FJUI�
#MBDLNPSF�r�%BHOZ�%��#MPMBOE�r�3PO�#PUUPSGG�r�
1BVM�+�#PXMCZ�r�1BVM�#SJOEMF�r�$��3��#SJTDPF�r�
+VEJUI�3��#SPXO�r�,BSFO�#SPXO�r�1SFTUPO�BOE�
"OO� #SPXOJOH� r�%BWJE� #VSOJHIU� r� $FDJMJB� $BG�
GSFZ�r�-BVSB�$BNQ�r�&MJ[B�.��$BSOFZ�r�5SFWPS�
4�$BSTMBZ�r�+FBO���%PO�$MBSL�r�+PZ���3FFTF�
$MBSL�r�$PDISBO�,JUDIFO�)PVTFIPME�r�.FH�$PMCZ�
r�4BMMZ�$PMMJFS���#PC�$BJPMB�r�&E�BOE�(BZ�8ZOO�
$PPQFS�r�.BSHBSFU�%��$PPQFS�r�&MJ[BCFUI�$PU�
USFMM�r�+BNFT�BOE�&MMFO�$VSMFZ�r�#FDLZ�%BHHFUU�
r�$IBSMFT�%BIMHSFFO�r�%FCPSBI�%BLF�r� +PIO�
%BOJFMT�r�"MCFSU�%BVSBZ�r�+BNFT�7��%BWJT�r�-BJMF�
%J�4JMWFTUSP�r�-FBI�%JDL�r�$BUIMFFO�,��%PSJOTPO�
r�8JMUPO�%VDLXPSUI�r�&EJUI�-��%VUUMJOHFS�r�4UB�
DFZ�&BSMFZ�r�-FJHI�&NFSTPO�4NJUI�r�.BSHBSFU�
&ZIFSBMEF�r�"MJDJB�BOE�%BWJE�'FSHVTPO�r�4VTBO�
'FSSFM�r�%VBOF�'JDLFJTFO�BOE�+VEZ�8FMMFT�r�+BO�
-�'MPSB�r�.JDIBFM�'PMFZ�r�%PSPUIZ�'PTUFS�r�+PIO�

37PFNNews15MLcorr.indd   59 1/29/2006   3:25:52 PM



��:&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"������

1'
/
FU
X
PS
LO
FX

T

$IBTUBJO�r�%PSPUIZ�$ISJTU�r�+FBO�$��$ISJTUNBO�r�
%JBOB�.BSUIB�$MBSL�r�.BSZ�&��$MBSL�r�4UFWF�$MF�
NFOUT�r.JDIBFM�$MPTTPO���'SBODJF�"MMFO�r�$BSPMB�
��4UVBSU�$PIO�r�3VUI�$PMMJFS�r�3JDIBSE�+��$PNUPJT�
r�$BSPM�BOE�%PO�$PPL�r�+PZDF�$PQQPDL�r�+��"��
BOE�1��4��$PVSUOFZ�r�+PIO�$��+��$SPOJO�r�5JN�$SPT�
CZ�r�5PN�%BWJE�r�/BODZ�%BWJT�r�5IPNBT�%FDIBOU�
r�8JMMJBN�1��%FOTNPSF�r�3PTI�%PBO�r�+PTFQI�
%VSPDIFS�r�)FOSZ�&ENPOET�r�+BNFT�,ZMF�&MMJPUU�
r�1FUFS�&MMJTUPO�r�1SFTUPO�&OSJHIU�r�JO�NFNPSZ�
PG�#FUUZ�+��&SXJO�r�+JN�&QTUFJO�r�(BSZ���1BVMB�
&WFSTIFE�r�$ISJTUJBO�'BCJFO�r�1FUFS�'FMTFOUIBM�
��+FOOJGFS�-JUDIàFME�r�&MMFO�.��'JTIFS�r�+VMJBOOF�
��,FWJO�'JU[HFSBME�r�-PVJTF�'PSUNBOO�r�$JOEZ���
+POBUIBO�'SBOLMJO�r�+BNJ�(BJUIFS�r�4BMMZ�+P�(JM�
CFSU�%F�7BSHB�r�%BWJE���-VDJB�(JMM�r�5FSSJ�(JVOUB�r�
%PSPUIZ�0��(SBIBN�r�/BODZ�(SBOU�r�%BWJE�(SFFOF�
��+BOF�%BWJE�r�&MMFO�(SFFOMBX�r�&NJMZ�(SFFO�
TUFJO�r�#SJBO�(SFHH�r�"OO�.��5��(VUIBMT�r�$BSPM�
)BDIFSM�r�/BODZ�)BOBXJ�r�-MPZE�)BOTFO�r�#PC�
��(FSSJ�)BZOFT�r�(FPSHF�)FTT�r�-PJT�)JDLNBO�r�
/BODZ�)PEFT�r�1FUFS�)PPQNBO�r�%JBOF�)PSO�r�
'SFEB���.BSW�7BO�)PVUFO�r�4IFMEPO�)VHIFT���
)BMJOB�#BL�r�,BUIZ�)VTUFE�r�#SFOEB�)ZEF�r�3JDL�
��.BSDZ�+BDLTPO�r�+PZ�4��+JOLT�r�+PBO�+PIOTPO�r�
4UFQIFO�+PIOTPO���.BSOJF�5IPNQTPO�r�5JNPUIZ�
&��+PIOTPO�r�.JLF�+POFT�r�4BSBI�,BSOFT�r�%FO�
OJT���$BSPM�,BVU[NBOO�r�.BSJMZOO�,JOH�r�#BSCBSB�
,OVETPO�r�#BSCBSB�,PXBMTLJ�r�$BSPM�-BNN�r�3JL�
-BOHFOEPFO�r�.BSJMZO�-BOHMPJT�r�1BVM���.BSZ�
-JCCZ�r�$IBSMFT�-JMMZ�r�-JOEFONFZFS�)PVTFIPME�
r�$BSNFMJUB�-PHFSXFMM�r�'SBO�BOE�+PBOOB�.BDZ�
r�4BN�.BHJMM�r�,FOOFUI�.BIMFS�r�%BOJMF�.BS�
UFOT�r�%BWJE�.BTMPX�r�7FSOF�.D"SUIVS�r�4VTBO�
.D%PVHBMM�r�&SJO�.D&XFO�r�#FUTFZ�.D'BEEFO�r�
+FBO�.D*OUPTI�r�+PIO�%��.JHMJFUUB�r�%BWJE�.JUDI�
FMM���-JTB�(JMFT�r�(JOOJ���3JDIBSE�.JUIPGG�r�%POOB�
-��.PIS�r�1FUFS���.BSJF�.PSUPO�r�$BSMB�.PT�
DIFUUJ�r�.BUUT�.ZISNBO���+VEZ�,OPY�r�.JDIBFM�
/BHMFS�r�6MMB�/FVCFSHFS�r�5ZMFS�/PSSJT�BOE�+VMJBOB�
'PSCFT�r�&SJD�%��0MJDL�r�7JODFOU���&MJOPS�0TUSPN�
r� ,JNBSJF� 0WFSBMM� r� $IBOOZ� �� #BSSZ� 1FUFST� r�
&SOFTU�1FUUJ�r�+VOF�1��1PMMPDL�r�.BSMFF�1PXFMM�r�
/PSNBO���-ZOO�1SFXJUU�r�3JDIBSE�1SZPS�r�1FUFS�
)��1VUOBN�r�+BNBM�3BINBO�r�%BXO�3BZNPOE���
-PSFO�)BSBMTPO�r�#SVDF�3FFE�r�$BSM�4��3FIOCPSH�
r�3PO�3FJNFS�r�,FOOFUI�3FJOFS�r�4UFQIFO���
%FCPSBI�3JMFZ�r�-BVSB�3JUUFOIPVTF�r�+BDRVFMJOF�
3PMMJOT�r�-ZOO�3PNFSP�r�'SBODJF�3VUIFSGPSE�r�1BU�
4BNNBOO�r�3PCFSU�$��4BSHFOU�r�3PCFSU�4DIMZU�
UFS�r�%FC�4FZNPVS�r�+BNFT�4IBX�r�%BWJE�4JFMBGG�
r�.BSZ�1BHF���#FOOFUU�4JNT�r�.BSHBSFU�4PXFS�
XJOF�r�+BOF���3POBME�4UBWPF�r�&MBJOF�,��4UPWFS�
r�'BZF�.��4USBVT�r�%BWJE�5BZMPS���-BOB�)PMTUFJO�
r�.BSUIB�5PNFDFL�r�.BSZ�&WFMZO�5VDLFS���+PIO�
(SJN�r�+BOF�5VSOFS�r�%BWJE���+PZDF�7FUFSBOF�r�
4PàB���'PSFTU�8BLFàFME�r�'SBODJT�8BMUFST�r�+BLF�
8BSHB�r�1BU�8BUFSTUPO�r�'BZF�8FJTMFS�r�7JDUPSJB�
8FMDI�r�+JN�BOE�+P�8IFFMFS�r�7JSHJOJB�8IJUF�r�
8JME� 0ME� 8PNFO�T� $IBSJUBCMF� -FBE� 6OJUSVTU� r�
%FOFTTF�8JMMFZ�r�4V[BOOF�)�8JMMJBNT�r�.FFOB�
8JMTPO�r�.BSZ�8PMU[�r�8PNFO�T�'VOEJOH�"MMJBODF�
r�%POOB�;BKPOD�r�BOPOZNPVT�	��


*O�LJOE� 	FRVJQNFOU���TFSWJDFT
��
%PO�"VEMFNBO�r�%BWJE�,PSUFO�r�#BSCBSB�,PXBM�
TLJ�r�+FOOZ�,PXBMTLJ�r�(MFOO�.PSSJTTFZ�r�4NBMM�
$IBOHFT�r�,BUIMFFO�4NJUI���$ISJT�(VUTDIF�r�
8BMLFS�8JMMJOHIBN���.PMMZ�$MBXTPO

�����4VTUBJOFST
4VTBO�"CSBNT���5JLV�.BKVNEFS�r�,BUIZ�-��"IMFST�
r�"MJDF�.��"MMFO�r�%JBOB�"NBSPUJDP�r�1BUSJDJB�-��
"OEFSTPO�r�5PN���/BODZ�"UDIJTPO�r�$FESJD�#BJO�
UPO�r�1BVM���4VTBO�#BMMJOHFS�r�,BSFO�#BSLFS�r�
#SFOEPO�#BTT�r�1FUFS�#FDLNBOO�r�.PTFT�#FS�
OBSE�+S��r�(MFOO�"��#JFIM�r�3JDIBSE�5��#MBDLCJSE�
r�3��#MBDLNPSF�r�/BODZ�#MBJS�r�#FUI�#MJTTNBO�r�
7BO�#PCCJUU���4IBSPO�8JMTPO�r�+FBOOJF�#PDIFUUF�
r�.BSZ�"��#PEE�r�8JMMJBN�#PEF�r�)B[FM�3��#POE�
r�&MJTBCFUI�#POEZ�r�&MBJOF�#PPUI�r�&MBJOF�#PZE�
r�4VTBO�#PZE�r�4POKB�#PZUPO�r�3PCFSU�#SBOEFS�
r�&MJ[BCFUI�#SBOU�r�-BVSFO�-��#SJHIUXFMM�r�1FHHZ�
#SPEFVS�r�+BDL�#SPOEVN�r�3JDIBSE�#SPPLT�r�#PC�
#SVNNFM�r�$SJTTJF�#VDLXBMUFS�r�,BUIFSJOF�#VSU�
r�%VEMFZ�#VSUPO�r�+PIO�#��#VUMFS�r�8JMMJT�$BEZ�r�
'SBODFT�$BSMJO�r�4V[BOOF�$BSMTPO�r�.FSJ�$BSMTU�
FEU�r�,SJTUJ�$FEFS�r�+POBUIBO�$IBODF�r�+PIO���
$ISJTUJ�$VTJDL�r�.JDIBFM�$ISJTUJF�r�5PN�$MBZUPO�r�
.BVSFFO�$MFWFMBOE�r�%BWJE�.��$PF�r�-BSSZ�$PG�
àFME�r�4VF�$PMF�r�#��+PBOOF�$POBSE�r�.��,BUI�
MFFO�$POESPO�r�3VTTFMM�$POMFZ�r�.BSZ�$POXBZ�r�
&MBJOF�$PPQFS�r�+BOF�$PQBTT�r�+FBO�.��$PVMUPO�r�
(FPSHF�5��$PY�r�+PIO�$PY�r�"SEFMMB���#FSFOU�$VMQ�
r�4IJSMFZ�$VUICFSUTPO�r�)JHIMBOE�$IJSPQSBDUJD�r�
-ZEJB�%BMUPO�r�%BWJE�%BOTLZ�r�+��%BWJE���"OOF�
.BJFS�r�+PF���/BODZ�%BZ�r�&MBJOF�EF�#FBVQPSU�
r�#FWFSMZ�EF�(FSP�r�,SJTUJO�%F�-BODFZ�r�3FCFDDB�
%FFIS�r�%JBOB�)�%FUIMFGT�r�1BVM�)��%JCPT�r�'SBO�
%JEJFS�r�$IBSMPUUF�%JIPGG�r�$PMJO�%POPIVF�r�+BOF�
%VCCF�r�-JTB�%VHEBMF�r�-JOEB���.JDIBFM�%VOO�r�
.BSL�%XPSLJO���.FMJTTB�:PVOH�r�.JDIBFM�&FMMT�
r�4VTBO�&JEFOTDIJOL�r�$BMWJO���&MPJTF�&MBOE�r�
0MBG���5IFSFTB�&MBOEFS�r1BUSJDJB�&MMJPUU�r�+��&NFSZ�
r�%JSL�&��&TIMFNBO�r�/BODZ�&WBOT�r�&MMFO�3PTF�
'BVMLOFS�r�+BNFT�'JOHBS�r�"WJT���+FGG�'JTIFS�r�
+PIO�+��'JU[HFSBME�r�3JDIBSE���/BODZ�'PSE�r�.BH�
HJF�'PSUVOF�r�&NNB�5��'PTT�r�4BN�'PVTIFF�r�
4IJSMFZ�"��'SFSJLT�r�%PVHMBT�'SJDL�r�%BOB�(BBC�r�
"OOFUUF�(BHMJBSEJ�r�/BODZ�(FJNFS�r�"NZ�(FSFUZ�r�
+PIO���.BSZ�(FSSZ�r�4UFWFO�(��(JMCFSU�r�4BSBI�(JMM�
r�&MJ[BCFUI�"��(JMQJO�r�&MJ[BCFUI�(MFEIJMM�r�+BNFT�
(PETIBML�r�.FSJMFF�(PSEPO�r�-VDJMMF�(PSIBN�r�&M�
MJF�(SBIBN���4UFWF�(BSZ�r�5IPNBT�-��(SJU[LB�.%�
r�,BSFO�(SPQQJ�r�3PYBO�(VHHFONPT�r�1BUSJDJB�
(VZ�r�-BSSZ�/��)BMM�r�8JMMJBN�&��)BMM�r�.BSDJB�)BM�
MJHBO�r�+FBO�)BNJMUPO�r�3JDL�)��)BNMJO�r�$BSPM�
)BOE�r�,BUISZO�)BSNPOZ�r�/BODZ�$ZCJMMB�)BXL�r�
.BSZ�)FGGFSOBO�r�(BSZ�)FJOF�r�&NJMZ�8��)FSCFSU�
r�$PMJO�)FSGPSUI�r�7BMFSJF�)FSS�r�7JSHJOJB�)JMLFS�r�
)JMBSZ�)JMTDIFS�r�1BU�)JOLMFZ�r�+BOF�)JSTDI�r�$IF�
SJF�)PMNBO�r�&MMFO�)PSXJU[�r�+FBOOFUUF�)PXBUTPO�
r�-PJT�)VJTI�r�5PSB���+PFM�)VOUJOHUPO�r�:PSJDL�(��
)VSE�r�4UFFO�)WJJE�r�"NZ�)ZBUU�r�4VTBO�,�)ZMFO�
r�(BSZ�*U[LPXJU[�r�.JUDIFMM�+BODJD�r�'MFXJE�,BIO�
r�+PTFQI�,BOF�r�&EJF�,FBUJOH�r�.BMDPN�,FJMMFS�
r�$IBSMPUUF�*��,FNQ�r�%JDL�,FOOFEZ�r�,FO���/JUB�
,FOZPO�r�#BSCBSB�1��,FSS�r�%FBOOB�,JMJ[�r�4VF�
&MMFO�,MFJO�r�3JDIBSE�,OBVC�r�%BWF�,PCFSTNJUI�
r�#POOJF�,PSNBO�r�3PO�,SPPO�r�+PIO�8��,ZEE�r�
4IBSPO�-B�$SPTTF�r�3JDIBSE���.BSUIB�-BNNFST�
r�1BVM�-BOEIFSS�r�4PQIJF�-BQBJSF�r�,SJTUJO�-BTIFS�
r�#FU�-BXTPO�r�%PSFFO�"�-BXUPO�r�+JN�-FF�r�
+VOF�-JDFODF�r�:FIVEJU�-JFCFSNBO�r�1IJMJQ�-JOE�
TFZ�r�1BVM�-JQLF�r�$BSPM�-PHJF�r�-BVSB�-PPGCVSSPX�
r�4VTBO�&��4U�-PVJT�r�/BODZ�4��-PWFKPZ�r�.BSJMZO�
3��-PWFMM�r�+JN�-PWJOH�r�+VEJF�)JMLF�-VOECPSH�r�
1BUSJDJB�.BDLJF�r�-PVJTF�.BIFS�+PIOTPO�r�$ISJT�
UPQIFS�.BJVSJ�r�/FJM���+PBO�.BMMJOH�r�+PBOOF���

&BSM�.BOEFM�r�+FBOOF�.��.BSDVT�r�44/%���.BS�
JBO�7JMMBHF�r�+FBO�:��.BUMBDL�r�"MGSFE���$MBJSF�
.BZFS�r�+BDRVFMJOF�.BZSBOE���/ZNJBI�&MJZBIV�
r� -FTMJF�.D#SJEF� r� "MMJTPO�.D&MSPZ� r� 3BOEBMM�
.D(PXFO�r�$PSJOOF�.D-BVHIMJO���(PSEPO�%B�
WJETPO�r�%JYJF�.FBHIFS�r�/JOB�.��.FSWJOF�r�%B�
WJE�.FS[�r�#FUUZ���1FUFS�.JDIFMP[[J�r�#JMM�.JMMFS�
r�&MJTF�.JMMFS�r�.JEHF�.JMMFS�r�+BOJT�.JOGPSE�r�
3PCFSU�.JSPT�r�#SPPLT�.JUDIFMM�r�(FOF�.JUDIFMM�
r�.BSZ�.PJY�r�-PVJTF�.��.PPEZ�r�3PO�.PPSF�r�
1BHF�4��.PSBIBO�r�%BSDJ�.PSJO�r�$BSSJ�.VOO�r�
.BSZ�"OOF�.VSSBZ�r�*��/BHZ�r�+VMJB�/FFEIBN�r�
"OESFX�/FMTPO�r�"OOF�/FXIBSU�r�3JDIBSE�/F[�r�
+JMM�/JDIPMT�r�-VDZ�/POOFO�/POOFOLBNQ�r�,BUIZ�
0�$POOPS�r�+VEJUI�0�)BMMPSBO�3PTFO�r�4BOESB���
3PHFS�0MTPO�r�"MJDF�$MBSF�0�/FJMMr�+PIO�0OH�+S�
r�3JLJ�0UU�r�/JDL�1BHF�r�8BSE�1BMMPUUB�r�#BSUPO�
1BMNFS�r�-PVJTF���8JMM�1BQF�r�3PCFSU�1BVMTPO�
��&EFF�(BJM�r�&��7��1FSSJO�.%�%%�r�%VBOF�.D�
1IFSTPO�r�3VUI�.��1JDLFSJOH�r�$MFNFOT�1JFU[OFS�
r�1JUOFZ�#PXFT�.BUDIJOH�(JGU�1SPHSBN�r�3JDIBSE�
1PMMBDL�r�+PTJF�1SBEFMMB�r�8JMM�3BBQ�r�4DPUU�%��
3BHTEBMF�r�"OESFB�$��3BNBHF�r�.JLF�3BNFZ�
r�+BNFT�3BNTFZ�r�%S��+VEJUI�3BVTDI�r�+FBOOF�
3FDITUFJOFS� r� %BWJE� 3FHFOIBSEU� r� #FOFEJDU�
3FJE�r�%S��%BWJE�3FJE�r�)JMEFHBSE�#��3JDIUFS�r�
$BMMJF�3JEPMà�r�5POZB�3JNCFZ�r�"MFYBOESB�$��3JT�
MFZ�4DISPFEFS�r�+BO�3PCCJOT���(BSZ�8PPEXBSE�r�
5JNNPOT�3PCFSUT�r�$POOJF�3PFTTMFS�r�3FOBUF�
4��3PTF�r�,BLJ�3VTNPSF�r�.BSJMZO�3VTTFMM�r�
4V[F�3VUIFSGPSE�r�.FHBO�3ZBO�r�'MP�4BOEPL�
r�+FOOJF�4BOGPSE�"SOPME�r�"MCFSU���3BCJFC�4BVS�
r�#FUUZ�&��4DIJMMJOH�r�.BSJF���.BSJF�4DIVU[�r�
%BWJE�4FMG�r�%BO�4FOUFS�r�+��-��4FSWBU�r�+VEJUI�
4FZNPVS�r�+PIO�4IBGGFS�r�&BSUIB�4IBOUJ�r�%PO�
��4IFMMFZ�4IFSQFS�r�&SJD�4JFWFSMJOH�r�.FH�4J�
NPOET�r�+P�4JQQJF�(PSB�r�.FH�4LJOOFS�r�+PEZ�
4MPDVN���,VSU�#VFUPX�r�%JBOF�4MPUB�r�#SVDF�
4OPPL�r�$BSPM�4PUP�r�5IPN�4QFJEFM�r�8JMMJBN�
��1BUSJDJ�4QJDFS�r�#BSCBSB�+�4QSBLFS�r�%FCPSBI�
"��4UBQFMLBNQ�r�1IZMMJT�4UFJOIBHFO�r�,JNCFSMZ�
"��4UFOMFZ�r�,BUF�4UFXBSU�r�%JBOF�4UPOF�r�#FSU�
4UPWFS�r�$BSUFS�4VMMJWBO�r�+FGG�#��5IFMFO�r�"MBO�
5IPNBT�r�1BUSJDJB�)JOLMFZ�r�1IJMJQ�5IPNQTPO�r�
+PIO�&��5IPNTFO�r�(SBDF�5JFTTFO�r�"OESFX�5JM�
TPO�r�"OESFX�3��5PXM�r�%FCPSBI�$��5PXOTFOE�
r�,FFOB�/��5SBDZ�r�5SJDLT�r�3VUI�5VSL�r�$PMMFFO�
7BDIVTLB�r�#BSCBSB�7BJMF�r� +VEJ�8BHOFS�r� 5��
-ZOOF�8BTTPO�r�8JMMJBN�3��8FCCFS�r�.FMJOEB�-��
8FDL�r�-FXJT���3FOFF�8FJOCFSH�r�+BNFT�8FMM�
NBO�r�(��(SFFMFZ�8FMMT�+S��r�$ISJTUJOB�)��8FTU�
r�+PIO�8FTUHBUF�r�4V[BOOF�8IBUMFZ���+BDLJF�
(JMCFSU�r�.BSZ�-��8JMIFMN�r�5PN�8JMLFOTPO�r�
,FO�8JMMJBNT�r�.BSUZ�8JMMJBNT�r�+BDLJF�8JMTPO�
r�4DPUU�8JMTPO�r�3FCFDDB�+��8PMGF�r�+PBO�.B�
SJF�8PPE�r�+PO�8ZOOF�r�"NZ�:BIOB�r�8FTMFZ�
:BSE�r�3JDIBSE�"��:BSOBMM�r�%JBOF�;JNNFSNBO�r�
BOPOZNPVT�	��


5IF� 'PVOEFST�� $JSDMF� JODMVEFT� "OHFMT��
	XIP�HJWF��������PS�NPSF
�'PVOEFST�	XIP�
HJWF� �����������
� 4QPOTPST� 	XIP� HJWF�
�����������
� BOE� 4FFE� %POPST� 	XIP�
HJWF� ���������
�� %FEJDBUFE� 'SJFOET� HJWF�
B� NPOUIMZ� PS� RVBSUFSMZ� SFDVSSJOH� EPOBUJPO�
PG�BU� MFBTU�����B�NPOUI�PS�����B�RVBSUFS��
'SJFOET� HJWF� ���������� BOE� 4VTUBJOFST�
HJWF���������

37PFNNews15MLcorr.indd   60 1/29/2006   3:25:52 PM



��:&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"������

8FCTJUF�+VNQT�*OUP�(FBS

5IF� :&4�� XFCTJUF� IBT� SFDFOUMZ�
CFDPNF� B� NPSF� BDUJWF� QMBDF���

"MSFBEZ� XF�WF� PĊFSFE� BO� FYDMVTJWF�
SFQPSU� GSPN� UIF� IJTUPSJD� #PMJWJBO�
FMFDUJPOT�WJTJPOBSZ�JEFBT�GSPN�4UBS�
IBXL� PO� UIF� QPTTJCJMJUJFT� GPS� CJP�
SFNFEJBUJPO� JO� /FX� 0SMFBOT� BOE�
TFWFSBM�OFX�CMPHT�

ɨJT�XBT� BMM�NBEF� QPTTJCMF� CZ�
PVS�OFX�POMJOF�FEJUPS�#BSCBSB�4FIS�
XIP� KPJOFE� VT� JO� MBUF� /PWFNCFS��
4IF� DPNFT� XJUI� B� CBDLHSPVOE� JO�
UFDIOPMPHZ� UIF�XFC� BOE� KPVSOBM�
JTN�IBWJOH�XPSLFE�GPS�.JDSPTPGU�
(FUUZ�*NBHFT�BOE�"CPVU�DPN��

*G� ZPV�SF� TVCTDSJCFE� UP� PVS�
F�NBJM� OFXTMFUUFS� ZPV�SF� BMSFBEZ�
HFUUJOH� NFTTBHFT� GSPN� #BSCBSB��
*G� ZPV�WF� OPU� ZFU� TVCTDSJCFE� TJHO�
VQ�PO�UIF�XFCTJUF�BOE�ZPV�MM�IFBS�
GSPN�#BSCBSB�SFHVMBSMZ��

�'SBO�,PSUFO

&BSUI�$IBSUFS�4VNNJU
ɨF� :&4�� FEVDBUJPO� QSPHSBN� BOE�
PVS�FEVDBUJPOBM�QBSUOFST�XJMM�QSFT�
FOU� BO� FEVDBUJPOBM� TVNNJU� GPS�

,o���FEVDBUPST�BU�*TMBOEXPPE�PO�
#BJOCSJEHF�*TMBOE�8BTIJOHUPO�JO�
.BSDI�������

8F�MM�QSPWJEF�UFBDIFST�XJUI�BD�
DFTT� UP� FYQFSUT� PO� FOWJSPONFOUBM�
JTTVFT� IBOET�PO� DMBTTSPPN� SF�
TPVSDFT�BOE�QPTJUJWF�BOE�QSBDUJDBM�
JEFBT�GPS�UFBDIJOH�BCPVU�UIF�&BSUI�
$IBSUFS�JO�UJNF�GPS�&BSUI�%BZ�PO�
"QSJM�����$BMM�������������Y����
UP�MFBSO�NPSF�

�,JN�$PSSJHBO

4UBGG�(SPXT
"U� UIF� UVSO� PG� UIF� OFX� ZFBS� &E�
XBSE�.BCBOHMP� CFDBNF� PVS�NBS�
LFUJOH�NBOBHFS���&EXBSE�T�XPSLFE�
GPS�UIF�MJLFT�PG�&EEJF�#BVFS�/#$�
.FSWZO�T�BOE�#BOL�PG�"NFSJDB��

8JUI� &EXBSE�T� BSSJWBM� 4V�
TBO�(MFBTPO�XIP� DBQBCMZ� SBO�PVS�
NBSLFUJOH� BOE�PVUSFBDI�QSPHSBNT�
CFDBNF� PVS� .FEJB� BOE� 0VUSFBDI�
.BOBHFS��ɨF�DIBOHF�BMMPXT�4VTBO�
UP�EFWPUF�IFS�NFEJB�BOE�OFUXPSLJOH�
UBMFOUT�UP�HFUUJOH�:&4��TUPSJFT�PVU�UP�
NJMMJPOT�BOE�IFMQJOH�QFPQMF�mSFE�
VQ�CZ�%BWJE�,PSUFO�T� GPSUIDPNJOH�

CPPL�ǲF� (SFBU� 5VSOJOH� MFBSO� PG��
BDUJPOT�UIFZ�DBO�UBLF�BU�UIJT�NPNFO�
UPVT�UJNF�JO�IJTUPSZ�

.FMJTTB� "MWBSF[� "OEFSTPO� JT�
PVS� OFX� PċDF� NBOBHFS�� 4IF� JT��
SFQMBDJOH�,BUIMFFO�1FFM�PVS� TVQFS�
NVMUJ�UBTLFS�XIP�MFGU�VT�UP�QVSTVF�
IFS� DBSFFS� JO� QIZTJDBM� UIFSBQZ���
.FMJTTB� CSJOHT� MPUT� PG� UBMFOUT�
JODMVEJOH� JO� IFS� XPSET� CFJOH� B�
DPNQVUFS� HFFL�B� IBOEZ� TLJMM� JO�
PVS�UFDIOPMPHZ�MPBEFE�PċDF��

�'SBO�,PSUFO

8FCTJUF�)FBUT�6Q�:&4��(SPXT

&WFOUT���"OOPVODFNFOUT
4QJSJUVBM�"DUJWJTN
.BZ���m���8BTIJOHUPO�%$��/BUJPO�
BM� DPOGFSFODF� UP� DSFBUF� B� TQJSJUVBM�
QPMJUJDBM� BHFOEB� BOE� USBJO� PSHBOJ[�
FST�UP�UBLF�JU�JOUP�UIFJS�DPNNVOJUJFT��
'PS� NPSF� EFUBJMT� WJTJU� XXX�UJLLVO�
PSH�DPNNVOJUZ�TQSJUVBM@BDUJWJTN@�
DPOGFSFODF��

2VFTU�GPS�(MPCBM�)FBMJOH
.BZ� �m�� #BMJ� *OEPOFTJB�� "O� JOUFS�
OBUJPOBM� HBUIFSJOH� BEESFTTJOH� GVO�
EBNFOUBM� TPDJBM� DIBOHF� GPDVTJOH�
PO�TVDI�JTTVFT�BT�QPWFSUZ�XPNFO�T�
SJHIUT� UIF� FOWJSPONFOU� BOE� CVTJ�
OFTT�SFTQPOTJCJMJUZ��4QFBLFST�JODMVEF�

%FTNPOE�5VUV�8BMUFS�$SPOLJUF�-ZOOF�
5XJTU�"GHIBO�BDUJWJTU�'BUJNB�(BJMBOJ�
BOE� 4JOHBQPSF� KPVSOBMJTU� .BZ� -FF��
'PS� EFUBJMT� WJTJU� XXX�RVFTUGPSHMPCBM�
IFBMJOH�PSH�

%BWJE�,PSUFO�#PPL�-BVODI�
*O� .BZ� :&4�� DP�GPVOEFS� BOE� CPBSE�
DIBJS� %BWJE� ,PSUFO� 	8IFO� $PSQPSB�
UJPOT� 3VMF� UIF�8PSME
� MBVODIFT� IJT�
MPOH�BXBJUFE� OFX� CPPL� 5IF� (SFBU�
5VSOJOH�� 'SPN�&NQJSF� UP�&BSUI�$PN�
NVOJUZ��

3FMBUFE� DPNNVOJUZ� FWFOUT� JO�
DMVEJOH�MFDUVSFT�BOE�&BSUI�$PNNVOJ�
UZ�%JBMPHVFT�BSF�CFJOH�QMBOOFE�XJUI�

QBSUOFS�PSHBOJ[BUJPOT�JO�DJUJFT�BSPVOE�
UIF�DPVOUSZ��7JTJU�XXX�ZFTNBHB[JOF�
PSH�HSFBUUVSOJOH� GPS� EFUBJMT� BOE� VQ�
EBUFT��

.BZ���������1BTBEFOB�$BMJGPS�
OJB�XJUI�"MM�4BJOUT�&QJTDPQBM�$IVSDI

.BZ����0BLMBOE�$BMJGPSOJB�XJUI�
(MPCBM�&YDIBOHF�

.BZ����4POPNB�$BMJGPSOJB�XJUI�
1SBYJT�1FBDF�*OTUJUVUF

.BZ� ��� 1PSUMBOE� 0SFHPO� XJUI�
-JWJOH�&BSUI�(BUIFSJOHT

+VOF� �� (BJOFTWJMMF� 'MPSJEB��
,FZOPUF�QSFTFOUBUJPO�BT�QBSU�PG�UIF��
'MPSJEB� $PBMJUJPO� GPS� 1FBDF� BOE��
+VTUJDF�4UBUF�$POWPDBUJPO�

1'/
FUX

PSLOFXT

/FX�TUBGG�BU�:&4��
GSPN�UIF�MFGU��.FMJTTB�
"MWBSF[�"OEFSTPO�
#BSCBSB�4FIS�BOE�
&EXBSE�.BCBOHMP

"VESFZ�8BUTPO
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:FT��#VU�)PX 

TVTUBJOBCMFMJWJOH
4FBSDIJOH�GPS�TJNQMF�BOE�QSBDUJDBM�XBZT�UP�MJWF�TVTUBJOBCMZ ��
8BOU�UP�CF�QBSU�PG�UIF�TPMVUJPO �)FSF�BSF�BOTXFST�UP�UIF�RVFTUJPOT�
ZPV�SF�BTLJOH�BCPVU�DSFBUJOH�B�TBGFS�XPSME�GPS�ZPVSTFMG�BOE�ZPVS�GBNJMZ

5IF�HPPE�OFXT� JT� UIBU� UIFSF�
BSF�SFVTBCMF�PQUJPOT�UIBU�BSF�DPTU��
FGGFDUJWF� BOE� FOWJSPONFOUBMMZ��
GSJFOEMZ��

5XP�PG�PVS�GBWPSJUFT�BSF�NFOTUSV�
BM�DVQT�BOE�SFVTBCMF�QBET��.FOTUSVBM�
DVQT�BSF�NBEF�PG�OBUVSBM�SVCCFS�PS�
TJMJDPOF�BOE�BSF�XPSO�JOUFSOBMMZ��6T�
FST�SBWF�BCPVU�IPX�DPNGPSUBCMF�UIFZ�
BSF��"U�����QFS�DVQ�UIF�VQ�GSPOU�
DPTU�NBZ�TFFN�IJHI�CVU�DPOUSBTUFE�
XJUI�UIF�POHPJOH�NPOUIMZ�FYQFOTF�PG�
UBNQPOT�UIF�DVQ�JT�B�CBSHBJO��ɨFZ�
DBO�CF�PSEFSFE�POMJOF�BU�XXX�LFFQFS�
DPN�PS�XXX�NPPODVQ�DP�VL�

'PS�XPNFO�XIP�QSFGFS�BO�FY�
UFSOBM�QBE�DPUUPO�DMPUI�JT�B�HSFBU�
BMUFSOBUJWF��1VSDIBTF�PS�NBLF�ZPVS�
PXO��-FBSO�NPSF�BU�XXX�HMBESBHT�
DPN�PS�XXX�MVOBQBET�DPN��

.FSFEJUI�%FBSCPSO

'SPN�-BXO�UP�1SBJSJF�
*�BN�TUBSUJOH�UP�HFU�SFTUMFTT�JOEPPST�
BOE�XBOU�UP�CFHJO�NZ�HBSEFO�QMBOOJOH��
*�IBWF�UP�TBZ�UIPVHI�UIBU�*�BN�HFUUJOH�
UJSFE�PG�BMM�UIBU�XFFEJOH�XBUFSJOH�BOE�
MBXO�NPXJOH��#VU�*�TUJMM�XBOU�B�CFBVUJ�
GVM�HBSEFO��%P�ZPV�IBWF�BOZ�NBHJD�
USJDLT �*OTQJSF�NF�

:PVS�RVFTUJPO�DBNF�KVTU�BU�UIF�SJHIU�
UJNF��*�BN�TQSPVUJOH�NVOH�CFBOT�PO�
NZ�XJOEPXTJMM�BOE�JU�T�OPU�KVTU�GPS�
UIFJS�HSFBU�OVUSJUJPOBM�WBMVF��

ɨPVHI�NZ�CPEZ�TVSF�BQQSF�

DJBUFT�UIF�FYUSB�WJUBNJOT�*�CFMJFWF�
NZ�TPVM�MPOHT�UP�TFF�UIJOHT�HSPX�
BHBJO��

*�BN�XJUI�ZPV�PO�UIF�UJSJOH�XFFE�
JOH�BOE�NPXJOH�BOE�XBUFSJOH��5P�
FTDBQF�UIF�ESVEHFSZ�*�TVHHFTU�ZPV�HFU�
SJE�PG�	TPNF�PG
�ZPVS�MBXO�HP�MPDBM�
BOE�USZ�XPSLJOH�XJUI�OPU�BHBJOTU�
OBUVSF�UIJT�ZFBS�

ɨFSF�BSF�EJĊFSFOU�XBZT�UP�LFFQ�
PQFO�TQBDFT�XJUIPVU�IBWJOH�B�MBXO��
8PPEFO�EFDLT�BSF�ESZ�TQBDFT�UP�QMBZ�
BOE�HBUIFS��"UUSBDUJWF�NVMDIFE�UJMFE�
PS�DPCCMFTUPOF�QBUIT�BOE�NPXFE�
QBUIT� JO�GJFMET�HJWF�BDDFTT�UP�ZPVS�
HBSEFO��3BJTFE�PVUMPPLT�TUFQT�PS�
USFF�IPVTFT�DSFBUF�WBSJFE�QFSTQFDUJWFT��
#FODIFT�USFF�USVOLT�MBSHF�SPDLT�BOE�
IBNNPDLT�QSPWJEF�TQBDFT�UP�SFTU�

*G�ZPV�TUJMM�XBOU�B�MBXO�DIPPTF�
UIF�TJ[F�CBTFE�PO�UIF�VTF�ZPV�IBWF�
JO�NJOE��

/BUJWF�QSBJSJF�HSBTTFT�MJLF�#VĊBMP�
HSBTT�BOE�#MVF�(SBNB�HSBTT�NBLF�
FYDFMMFOU�MBXO�TVCTUJUVUFT�BOE�UISJWF�
XJUI�MJUUMF�XBUFS�JO�UIF�(SFBU�1MBJOT�
BOE�$BMJGPSOJB��*O�NPSF�IVNJE�DMJ�
NBUFT�OBUJWF�NPTTFT�DBO�UBLF�PWFS�JG�
ZPV�MFU�UIFN�GPSNJOH�B�TPGU�WFMWFUZ�
HSPVOE�DPWFS�

-FTT�MBXO�NFBOT�NPSF�TQBDF�GPS�
OBUJWF�nPXFST�TISVCT�BOE�USFFT�
QMBOUT�UIBU�BSF�CZ�EFmOJUJPO�TUSPOH�
BOE�XFMM�BEBQUFE��$IPPTF�QMBOUT�
TVJUFE� UP�ZPVS�QBSUJDVMBS�DMJNBUF�
[POF�TFWFO�[POFT�TQBOOJOH�GSPN�

#MFBDIFE�UBNQPOT
*�IBWF�IFBSE�UIBU�VTJOH�CMFBDIFE�
UBNQPOT�PS�TVQFS�BCTPSCFOU�UBNQPOT�
XJUI�SBZPO�DBO�CF�IBSNGVM�UP�XPNFO�T�
IFBMUI��8IBU�JT�TP�IBSNGVM�BCPVU�
UIFTF�UBNQPOT�BOE�EP�ZPV�IBWF�BO�
JOFYQFOTJWF�TPMVUJPO �6OCMFBDIFE�
BMM�DPUUPO�UBNQPOT�BSF�TP�NVDI�NPSF�
FYQFOTJWF�BOE�*�N�BMTP�DPODFSOFE�
BCPVU�UIF�FGGFDU�PG�UBNQPOT�PO�UIF�
FOWJSPONFOU��

#MFBDIFE�UBNQPOT�UIF�LJOE�ZPV�MM�
mOE�PO�NPTU�ESVHTUPSF�TIFMWFT�
NBZ�FYQPTF�VTFST�UP�EJPYJO�B�IJHIMZ�
DBSDJOPHFOJD� TVCTUBODF� UIBU� JT�B��
CZ�QSPEVDU�PG�UIF�DIMPSJOF�CMFBDI�
JOH�QSPDFTT��ɨPVHI�NPTU�UBNQPO�
NBOVGBDUVSFST�JOTJTU�UIFZ�UFTU�GPS�UIF�
QSFTFODF�PG�DIMPSJOF�CMFBDIJOH�TUJMM�
NBLFT�NBOZ�XPNFO�OFSWPVT��

"MTP� UIF�NPSF� BCTPSCFOU� B�
UBNQPO�JT�UIF�IJHIFS�UIF�QFSDFOU�
BHF�PG�SBZPO�JU�DPOUBJOT�TJODF�UIF�
mCFS�IPMET�NPSF�MJRVJE�UIBO�DPUUPO��
3BZPO�IPXFWFS�QSPNPUFT�HSPXUI�
PG�UIF�CBDUFSJB�4UBQIZMPDPDDVT�BV�
SFVT�XIJDI�DBVTFT�5PYJD�4IPDL�4ZO�
ESPNF�B�QPUFOUJBMMZ�EFBEMZ�EJTFBTF��
8PNFO�DBO�MPXFS�UIFJS�SJTL�CZ�OPU�
VTJOH�iTVQFSw�UBNQPOT��

:PV�SF�SJHIU� UP�CF�DPODFSOFE�
BCPVU�UIF�FOWJSPONFOUBM�JNQBDU�PG�
UBNQPOT�CFDBVTF�POF�XPNBO�VTFT�B�
TUBHHFSJOH�������UBNQPOT�PWFS�UIF�
DPVSTF�PG�IFS�SFQSPEVDUJWF�MJGF�
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4FOE�ZPVS�RVFTUJPOT�UP�PVS��
:&4��#VU�)PX �SFTFBSDIFST�

:FT��#VU�)PX �
:&4��.BHB[JOF

10�#PY�������
#BJOCSJEHF�*TMBOE�8"������
&�NBJM��FEJUPST!ZFTNBHB[JOF�PSH

1MFBTF�JODMVEF�ZPVS�OBNF�BEESFTT�BOE�BO�F�NBJM��
BEESFTT�PS�UFMFQIPOF�OVNCFS

TVTUBJOBCMFMJWJOH

-PPLJOH�GPS�B�SFHVMBS�
EPTF�PG�HPPE�OFXT �
4JHO�6Q�/PX�
GPS�UIF�:&4��&�NBJM�/FXTMFUUFS�

'PS�UIF�:&4��UBLF�PO�NBKPS�OFXT�FWFOUT�VQ�
EBUFT�GSPN�:&4��FEJUPS�
4BSBI�WBO�(FMEFS�T�CMPH�
TQFDJBM�HVFTU�SFQPSUT�
BOE�NPSF�UIJT�JT�B�
SFHVMBS�mY�PG�IPQFGVM�OFXT�
UIBU�ZPV�XPO�U�XBOU�UP�NJTT�

5P�TJHO�VQ�TJNQMZ�MPPL�GPS�
UIF�+0*/�CPY�PO�PVS�XFCTJUF�

XXX�ZFTNBHB[JOF�PSH

:&4��&�NBJM�/FXTMFUUFS

UIF�1BDJmD�/PSUIXFTU�UP�UIF�$PBTUBM�
1MBJOT�PG�UIF�4PVUIFBTU�BOE�JOEJDBU�
JOH�UIF�CSPBE�SBOHFT�XIFSF�EJĊFS�
FOU�HSPVQT�PG�OBUJWF�QMBOUT�DBO�CF�
GPVOE��

5P�MFBSO�NPSF�DPOUBDU�OBUJWF�
QMBOU�PSHBOJ[BUJPOT�JO�ZPVS�BSFB��ɨF�
/PSUI�"NFSJDBO�/BUJWF�1MBOUT�4PDJ�
FUZ�IBT�B�MJTU�PG�SFHJPOBM�BTTPDJBUJPOT�
BU�XXX�OBOQT�PSH��5XP�mOF�SFGFSFODF�
CPPLT�BSF�$BSPMF�3VCJO�T�)PX�UP�(FU�
:PVS�-BXO�Pą�(SBTT�BOE�,FO�%SVTF�T�
ǲF�/BUVSBM�)BCJUBU�(BSEFO�

-JMKB�0UUP

-PDBM�WT��0SHBOJD
8IFO�*�DBO�U�mOE�GPPE�UIBU�JT�CPUI�
MPDBM�BOE�PSHBOJD�XIJDI�TIPVME�*�
QSJPSJUJ[F 

5FNQUFE� UP� TOVC� UIPTF� SFHJPOBM�
BQQMFT�JO�GBWPS�PG�TIJOZ�PSHBOJD�$IJM�
FBO�POFT �0S�FOKPZ�PSHBOJD�SBTQCFSSJFT�
JO�%FDFNCFS�XIFO�MPDBM�POFT�BSFO�U�
BWBJMBCMF �

:FT�UIF�PSHBOJD�MBCFM�NFBOT�UIPTF�
GPPET�XFSF�GBSNFE�WJB�FOWJSPONFO�
UBMMZ�TVTUBJOBCMF�NFUIPET�BOE�BSF�GSFF�
PG�HFOFUJD�FOHJOFFSJOH�QFTUJDJEFT�BOE�
IPSNPOFT��#VU�KVTU�CFDBVTF�ZPVS�GPPE�
JT�MBCFMFE�iPSHBOJDw�EPFTO�U�NFBO�JU�T�
OFDFTTBSJMZ�CFUUFS�UIBO�XIBU�T�BWBJMBCMF�
KVTU�EPXO�UIF�SPBE�

.PTU�PGUFO�CVZJOH�MPDBM�JT�OPU�
POMZ�CFUUFS�GPS�UIF�&BSUI�CVU�CFUUFS�
GPS�ZPV�BOE�ZPVS�DPNNVOJUZ��

"������SFQPSU�QVCMJTIFE�JO�UIF�
KPVSOBM�'PPE�1PMJDZ�DBMDVMBUFE�UIBU�
CVZJOH�GPPET�HSPXO�XJUIJO�B����NJMF�
SBEJVT�XBT�MFTT�FOWJSPONFOUBMMZ�DPTUMZ�
UIBO�CVZJOH�PSHBOJD�OPO�MPDBM�GPPET��
"OE�SFTFBSDIFST�GSPN�UIF�-FPQPME�
$FOUFS�GPS�4VTUBJOBCMF�"HSJDVMUVSF�
JO�*PXB�GPVOE�MPDBMMZ�BOE�SFHJPOBMMZ�
CBTFE�NFBMT�VTFE�GPVS�UP����UJNFT�
MFTT�GVFM�EVSJOH�USBOTQPSU�UIBO�B�NFBM�
GSPN�UIF�DPOWFOUJPOBM�GPPE�TZTUFN��
	/PU�UP�NFOUJPO�BMM�UIF�DPTUT�PG�SF�
GSJHFSBUJPO�BOE�QBDLBHJOH�


*O�BO� JOEVTUSZ�EPNJOBUFE�CZ�

DPSQPSBUF�BHSJCVTJOFTT�CVZJOH�MPDBM�
TVQQPSUT�UIF�HSPXJOH�NPWFNFOU�
UPXBSE�TVTUBJOBCMF�GPPE�QSPEVDUJPO��
#SJBO�)BMXFJM�PG�UIF�8PSMEXBUDI�
*OTUJUVUF�FTUJNBUFT�UIBU�UIF�UZQJDBM�
6�4��XIFBU�GBSNFS�SFDFJWFT�POMZ���
DFOUT�QFS�EPMMBS�TQFOU�PO�B�MPBG�PG�
CSFBE��#Z�TIPSUFOJOH�UIF�SFUBJM�DIBJO�
CFUXFFO�ZPV�BOE�UIF�HSPXFS�ZPV�
JODSFBTF�UIF�BNPVOU�PG�NPOFZ�IF�
PS�TIF�SFDFJWFT��/PU�POMZ�EPFT�UIJT�
BMMPX�GBNJMZ�GBSNFST�UP�NBJOUBJO�
B�UJNF�IPOPSFE�USBEJUJPO�CVU� JU�
QSPUFDUT�GBSNMBOE�GSPN�EFWFMPQ�
NFOU�CPPTUT�ZPVS�MPDBM�FDPOPNZ�
BOE�FOTVSFT�GPPE�TFDVSJUZ�GPS�ZPVS�
DPNNVOJUZ��

-PDB M � GPPE � J T � HFOFSB M M Z�
GSFTIFS� TP� JU�T� UBTUJFS� BOE�NPSF��
OVUSJUJPVT�BT�BOZPOF�XIP�T�FWFS�
FBUFO�B�GSFTIMZ�QJDLFE�UPNBUP�DBO�
BUUFTU��1SPEVDF�CFHJOT�EFUFSJPSBU�
JOH�UIF�NPNFOU�JU�JT�QJDLFE�BT�UIF�
OBUVSBM�TVHBST�UVSO�UP�TUBSDIFT�BOE�
FO[ZNFT�EFTUSPZ�OVUSJFOUT��&BUJOH�
MPDBMMZ�BMTP�NFBOT�VTJOH�XIBU�T�
BWBJMBCMF� TFBTPOBMMZ� UIVT�SFDPO�
OFDUJOH�VT�XJUI�UIF�OBUVSBM�DZDMFT�
PG�UIF�&BSUI��

'PS�IFMQ�mOEJOH�MPDBM�QSPEVDF�
DIFDL�PVU�XXX�MPDBMIBSWFTU�DPN���
"OE�DIFDL�PVU�XXX�GBSNMBOE�PSH�
NBSLFU�TFBTPO�IUN�UP�mOE�XIBU�T�
JO�TFBTPO�XIFO�BOE�SFDJQFT�GPS�IPX�
UP�FOKPZ�JU�
� � &MMF�.D1IFSTPO

:PHB�.BUT
*�WF�IFBSE�UIBU�TUBOEBSE�ZPHB�NBUT�
BSFO�U�FOWJSPONFOUBMMZ�GSJFOEMZ��%P�
ZPV�IBWF�BOZ�BEWJDF�GPS�mOEJOH�17$�
GSFF�BMUFSOBUJWFT 

1PMZWJOZM�DIMPSJEF�	17$
�UIF�QMBTUJD�
VTFE�JO�NPTU�ZPHB�NBUT�SBJTFT��IFBMUI�
BOE�FOWJSPONFOUBM�DPODFSOT��17$�
BEEJUJWFT�MFBDI�PVU�BOE�DBO�CVJME�
VQ�JO�ZPVS�CPEZ�BOE�JO�UIF�FOWJSPO�
NFOU��17$�EPFT�OPU�EFHSBEF�BOE�JT�
FYUSFNFMZ�EJċDVMU�UP�SFDZDMF��8IFO�

CVSOFE�JU�SFMFBTFT�EJPYJO�B�UPYJD�
TVCTUBODF�UIBU�DBO�DBVTF�DBODFS��

'PSUVOBUFMZ� UIFSF� BSF� FDP�
GSJFOEMZ� BMUFSOBUJWFT� TVDI� BT��
OBUVSBM� SVCCFS� KVUF� MBUFY� BOE�
IFNQ��&DP:PHB�	XXX�FDPZPHB�DPN
�
NBLFT�B�NBU�XJUI�B�QVSF�SVCCFS�VO�
EFSTJEF�BOE�KVUF�GBCSJD�SVCCFS�NJY�
PO�UPQ��*U�IBT�OP�TZOUIFUJD�BEEJUJWFT�
PS�QMBTUJD�DPNQPOFOUT�BOE�JT�DPN�
QMFUFMZ�CJPEFHSBEBCMF��5SZ�BMTP�+BEF�T�
)BSNPOZ�NBU�	XXX�KBEFZPHB�DPN
�
BOE�.JOB4BJ�T�IFNQ�BOE�SVCCFS�NBU�
	XXX�NJOBTBJ�DPN
�

&MMF�.D1IFSTPO
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OPDPNNFOU

���:FBST�PG�*H�/PCFM�1FBDF

������$MBJSF�3JOE�BOE�1FUFS�4JNNPOT�PG�/FXDBT�
UMF�6OJWFSTJUZ�JO�UIF�6�,��GPS�FMFDUSJDBMMZ�NPOJUPS�
JOH�UIF�BDUJWJUZ�PG�B�CSBJO�DFMM�JO�B�MPDVTU�XIJMF�UIBU�
MPDVTU� XBT� XBUDIJOH� TFMFDUFE� IJHIMJHIUT� GSPN� UIF�
NPWJF�i4UBS�8BST�w�

������%BJTVLF�*OPVF�PG�)ZPHP�+BQBO�GPS�JOWFOUJOH�
LBSBPLF� UIFSFCZ�QSPWJEJOH�BO�FOUJSFMZ�OFX�XBZ� GPS�
QFPQMF�UP�MFBSO�UP�UPMFSBUF�FBDI�PUIFS��

������-BM�#JIBSJ�PG�6UUBS�1SBEFTI�*OEJB�GPS�B�USJQMF�
BDDPNQMJTINFOU��'JSTU�GPS�MFBEJOH�BO�BDUJWF�MJGF�FWFO�
UIPVHI�IF�IBT�CFFO�EFDMBSFE�MFHBMMZ�EFBE��TFDPOE�GPS�
XBHJOH� B� MJWFMZ� QPTUIVNPVT� DBNQBJHO� BHBJOTU� CV�
SFBVDSBUJD�JOFSUJB�BOE�HSFFEZ�SFMBUJWFT��BOE�UIJSE�GPS�
DSFBUJOH�UIF�"TTPDJBUJPO�PG�%FBE�1FPQMF��

������ ,FJUB� 4BUP� PG� 5BLBSB� $P�� %S�� .BUTVNJ�
4V[VLJ�PG�+BQBO�"DPVTUJD�-BC�BOE�%S��/PSJP�,PHVSF�
PG�,PHVSF�7FUFSJOBSZ�)PTQJUBM�GPS�QSPNPUJOH�QFBDF�
BOE� IBSNPOZ� CFUXFFO� UIF� TQFDJFT� CZ� JOWFOUJOH�
#PX�-JOHVBM�B�DPNQVUFS�CBTFE�BVUPNBUJD�EPH�UP�
IVNBO�MBOHVBHF�USBOTMBUJPO�EFWJDF�

������7JMJVNBT�.BMJOBVTLVT�PG�(SVUBT�-JUIVBOJB�
GPS�DSFBUJOH�UIF�BNVTFNFOU�QBSL�LOPXO�BT�i4UBMJO�
8PSME�w

������ɨF�#SJUJTI�3PZBM�/BWZ�GPS�PSEFSJOH�JUT�TBJM�
PST�UP�TUPQ�VTJOH�MJWF�DBOOPO�TIFMMT�BOE�UP�JOTUFBE�
KVTU�TIPVU�i#BOH�w

������$IBSM�'PVSJF���.JDIFMMF�
8POH� PG� +PIBOOFTCVSH� 4PVUI�
"GSJDB� GPS� JOWFOUJOH� BO� BVUP�
NPCJMF� CVSHMBS� BMBSN� DPOTJTUJOH�
PG�B�EFUFDUJPO�DJSDVJU�BOE�B�nBNF�
UISPXFS�
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