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UIF�MBSHFTU�DPIPSU�PG�FMEFST�FWFS�UP�MJWF���
��8IBU�JG�UIFTF�QFPQMF
�TUFFQFE�JO�MJGF�FYQFSJFODF��
��������BOE�XJUI�BDDFTT�UP�UIF�QFSFOOJBM�XJTEPNT
��
UVSO�PVU�UP�CF�PVS�TBWJOH�HSBDF �

8F�IBWF
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BOE� PO� BO� FWFO� EFFQFS� MFWFM
� JU� JOWFOUFE� VT�� 0ME�
BHF�USBOTGPSNFE�UIF�XBZ�PVS�NPTU�EJTUBOU�BODFTUPST�
HBWF� CJSUI
� SFBSFE� UIFJS� ZPVOH
� MJWFE� UPHFUIFS
� BOE�
GFE�UIFNTFMWFT��-BUFS�JU�QSPQFMMFE�UIF�EFWFMPQNFOU�
PG�DVMUVSF
�MBOHVBHF
�BOE�TPDJFUZ��

)VNBOT� BSF�QSJNBUFT
� BOE�BNPOH�BMM�QSJNBUFT�
XF�BSF�NPTU�DMPTFMZ�SFMBUFE�UP�DIJNQBO[FFT��8F�IPME�
��� QFSDFOU� PG� PVS� HFOFUJD� DPEF� JO� DPNNPO� XJUI�
UIFN��:FU� B� DPNQBSJTPO�PG�IVNBO� BOE� DIJNQ� MJGF�
DZDMFT�SFWFBMT�TPNF�VOFYQFDUFE�EJGGFSFODFT��

)VNBO�CFJOHT�DBO�MJWF�UXJDF�BT�MPOH�BT�PVS�OFBS�
FTU�SFMBUJWFT�TVSQSJTJOH�JO�JUTFMG��"TUPOJTIJOH
�IPX�
FWFS
�JT�UIBU�BMM�PG�UIJT�BEEJUJPOBM�MPOHFWJUZ�GPMMPXT�UIF�
MPTT�PG�GFSUJMJUZ��$IJNQ�BOE�IVNBO�GFNBMFT�CFDPNF�
GFSUJMF�BU�OFBSMZ�UIF�TBNF�BHF�BOE�SFNBJO�GFSUJMF�GPS�
BCPVU�GPVS�EFDBEFT��'PS�UIF�BHJOH�DIJNQBO[FF
�EFBUI�
GPMMPXT�IBSE�PO�UIF�IFFMT�PG�UIF�MPTT�PG�GFSUJMJUZ��5IF�
IVNBO� GFNBMF� QPTTFTTFT� B� OFBSMZ� ���ZFBS� MPOHFWJUZ�
CPOVT�UIBU� GPMMPXT�UIF�FOE�PG� GFSUJMJUZ��0VS�QPTU�
SFQSPEVDUJWF� MPOHFWJUZ� FYJTUT� CFDBVTF� JU� BGGPSET� PVS�
TQFDJFT�B�VOJRVF�BOE�QPXFSGVM�DPNQFUJUJWF�BEWBOUBHF��
)JEEFO�XJUIJO�UIJT�FYUSBPSEJOBSZ�FMPOHBUJPO�PG�MJGF�JT�
UIF�TUPSZ�PG�XIP�XF�BSF�BOE�IPX�XF�DBNF�UP�CF��

5IF�GJSTU�HSBOENPUIFS
0OF� NJMMJPO� ZFBST� BHP� PO� UIF� QMBJOT� PG� "GSJDB
� B�
IPNJOJE�DIJME�DSJFT�PVU� GSPN�IVOHFS��)FS�NPUIFS�
IBT� SFDFOUMZ� HJWFO� CJSUI� BOE� JT� EJTUSBDUFE� CZ� UIF�
OFFET�PG�IFS�IFMQMFTT�JOGBOU��5IF�EFMJWFSZ�XBT�MPOH�

BOE�EJGGJDVMU�BOE�NVDI�CMPPE�XBT�MPTU��5IF�NPUIFS�
CBSFMZ�IBT�UIF�TUSFOHUI�UP�OVSTF�IFS�JOGBOU��4IF�DBO�
OFJUIFS�GFFE�OPS�DBSF�GPS�IFS�PMEFS�DIJME��5IF�NPUIFS�
PG�UIF�OFX�NPUIFS
�UIF�HSBOENPUIFS�PG�UIF�DSZJOH�
DIJME
� JT�NPWFE�UP�BDU��5IVT�XBT�UIF�GJSTU�UFOUBUJWF�
TUFQ�UBLFO�EPXO�UIF�MPOH�SPBE�UIBU�MFE�UP�UIF�EFWFM�
PQNFOU�PG�UIF�NPEFSO�IVNBO�CFJOH��5IF�EFMJCFSBUF�
FOMJTUNFOU� PG� HSBOEQBSFOUT� JOUP� UIF�XPSL� PG� SFBS�
JOH�UIF�ZPVOH�TUBOET�BT�B�EFGJOJOH�DIBSBDUFSJTUJD�PG�
)PNP�TBQJFOT��

4VCTUBOUJBM�BEWBOUBHFT�BDDSVF� UP�PGGTQSJOH�XIP�
DBO�CF�DBSFE�GPS�CZ�UXP�HFOFSBUJPOT�PG�BEVMUT��5IF�
FYUSB�GPPE�BOE�BUUFOUJPO�TJHOJGJDBOUMZ�JNQSPWF�TVS�
WJWBM� SBUFT�� 6OJWFSTJUZ� $PMMFHF� SFTFBSDIFST� JO� -PO�
EPO� GPVOE� UIBU� JO�(BNCJB
� JOGBOU�NPSUBMJUZ� SBUFT�
ESPQQFE�CZ����QFSDFOU�JG�UIF�NBUFSOBM�HSBOENPUIFS�
XBT�QSFTFOU�JO�UIF�IPVTFIPME�	JOUFSFTUJOHMZ
�OP�CFO�
FGJU�XBT�GPVOE�XIFO�UIF�QBUFSOBM�HSBOENPUIFS�XBT�
JO� SFTJEFODF
�� 3VUI� .BDF
� POF� PG� UIF� SFTFBSDIFST
�
OPUFE�UIBU�UIF�QSFTFODF�PS�BCTFODF�PG�UIF�GBUIFS�IBE�
OP�CFBSJOH�PO�JOGBOU�TVSWJWBM��i*G�UIF�HSBOENPUIFS�
EJFT
�ZPV�OPUJDF�JU��JG�UIF�GBUIFS�EPFT
�ZPV�EPO�U�w

3FTFBSDI�JO�*OEJB�IBT�GPVOE�TJNJMBS�SFTVMUT��4VSFMZ�
UIF�HSBOENPUIFST��DPOUSJCVUJPOT�PG�UJNF
�FOFSHZ
�BOE�
NBUFSJBM� SFTPVSDFT�BDSPTT�HFOFSBUJPOBM� MJOFT�BSF� JN�
QPSUBOU
�CVU�UIBU�JT�OPU�BMM�UIFSF�JT�UP�JU��)VNBOT
�JO�

XIBU�JT 8JMMJBN�)��5IPNBT

UIF�MBSHFTU�DPIPSU�PG�FMEFST�FWFS�UP�MJWF���
��8IBU�JG�UIFTF�QFPQMF
�TUFFQFE�JO�MJGF�FYQFSJFODF��
��������BOE�XJUI�BDDFTT�UP�UIF�QFSFOOJBM�XJTEPNT
��
UVSO�PVU�UP�CF�PVS�TBWJOH�HSBDF �

PMEBHF
GPS 0ME�BHF�JT�IVNBOJUZ�T�HSFBUFTU�JOWFOUJPO
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QBSUJDVMBS�IVNBOT�MJWJOH�JO�BDUJWF�NVMUJHFOFSBUJPOBM�
GBNJMJFT�BOE�DPNNVOJUJFT
�CFOFGJU�GSPN�JOUFSHFOFSB�
UJPOBM�BGGFDUJPO��

5IF�HFOJVT�PG�IVNBO�MPOHFWJUZ
5IF�EFWFMPQNFOU�PG�NFOPQBVTF�BOE�UIF�SFGJOFNFOU�
PG�HSBOEQBSFOUJOH�QMBZFE�B�DSJUJDBM�SPMF�JO�UIF�QIZTJ�
DBM�FWPMVUJPO�PG� UIF�NPEFSO�IVNBO
�CVU� UIF�TUPSZ�
EPFT� OPU� TUPQ� UIFSF�� "CPVU� ��
���� ZFBST� BHP
� BO�
PUIFS�SFNBSLBCMF�SPVOE�PG�BEBQUBUJPOT�DIBOHFE�IPX�
QFPQMF�MJWFE��)PNP�TBQJFOT�HFOFSBMJ[FE�UIF�CFOFGJUT�
PG�HSBOEQBSFOUIPPE�CZ�MJOLJOH�PME�BHF�UP�UIF�XPSL�
PG�TPDJBM�FWPMVUJPO��5IF�EFWFMPQNFOU�PG�IVNBO�DVM�
UVSF�JUT� SFGJOFNFOU
� TUPSBHF
� BOE� USBOTNJTTJPO�
XBT�XPWFO�JOUP�UIF�GBCSJD�PG�PME�BHF��

"O�"GSJDBO�QSPWFSC�TBZT
�i5IF�EFBUI�PG�BO�PME�
QFSTPO�JT�MJLF�UIF�MPTT�PG�B�MJCSBSZ�w�*O�UIFTF�XPSET�BSF�
FNCFEEFE�UIF�JNQPSUBOU�SPMF�HJWFO�UP�PMEFS�BEVMUT�
JO�NBOZ�"GSJDBO�DVMUVSFT��"GUFS�B�QFSTPO�IBT�QSPEVD�

UJWFMZ�MJWFE�IJT�PS�IFS�MJGF�BT�BO�BEVMU�JO�UIF�DPNNV�
OJUZ
�IF�PS�TIF�JT�IPOPSFE�CZ�JOJUJBUJPO�JOUP�UIF�FMEFS�
DJSDMF��5IJT�VTVBMMZ�IBQQFOT�BSPVOE�UIF�BHF�PG����

ɨFTF�FMEFST
�OPX�NBTUFST�PG�UIF�TDIPPM�PG� MJGF
�
IBWF�UIF�SFTQPOTJCJMJUZ�GPS�GBDJMJUBUJOH�UIF�USBOTJUJPO�
GSPN� DIJMEIPPE� UP� BEVMUIPPE� PG� OFX� HFOFSBUJPOT��
ɨFZ�BSF�SFTQPOTJCMF�GPS�BOE�PWFSTFF�UIF�QSPDFTT�PG�
JOJUJBUJPO��ɨF�JEFB�PG�FMEFST�BT�iMJCSBSZw�BMTP�SFWFBMT�
UIF�GBDU�UIBU�POMZ�UIF�FMEFST�IBWF�GVMM�BDDFTT�UP�UIF�
USJCF�T� LOPXMFEHF� CBTF�� ɨF� FMEFST� TBGFHVBSE� UIF�
IJHIFTU�TFDSFUT�PG�UIF�USJCF�BOE�QSPUFDU�JUT�NFEJDJOF�
BOE�JOOFS�UFDIOPMPHJFT��ɨFZ�JODBSOBUF�UIF�XJTEPN�
PG�UIF�TPDJFUZ
�XIJDI�UIFZ�IBQQJMZ�TIBSF
�PGUFO�JO�UIF�
GPSN�PG�TUPSZUFMMJOH�

"OZPOF� JO�UIF� MBTU�IBMG�PG� MJGF�DBO�BUUFTU� UP�UIF�
EJGGJDVMUJFT
� UIF� BDIJOH� KPJOUT
� UIF� GBEJOH� FZFTJHIU��
8IBU� JT� PQFO� UP� JOUFSQSFUBUJPO� JT� UIF�NFBOJOH� PG�
UIFTF�DIBOHFT��8IBU�JG�UIFZ�BSF�VOEFSTUPPE�BT�B�GPSN�
PG� QSFQBSBUJPO� 	OPU� VOMJLF� BEPMFTDFODF
� GPS� B� OFX�
MJGF�BT�BO�FMEFS�PG�UIF�DPNNVOJUZ 

5IF�QIZTJDBM�EFDMJOF�UIBU�DPNFT�XJUI�BHJOH�BDUV�
BMMZ�DFNFOUT�UIF�SFMBUJPOTIJQ�CFUXFFO�PME�BOE�ZPVOH��
*OEFFE
�BO�PME�NBO�TUJMM�DBQBCMF�PG�TUBMLJOH
�LJMMJOH
�
BOE�CVUDIFSJOH�B�NBTUPEPO�XPVME�IBWF�MJUUMF�JODMJ�
OBUJPO�UP�TQFOE�IPVST�EPUJOH�PO�HSBOEDIJMESFO
�UFMM�
JOH�UIFN�TUPSJFT
�BOE�JOTUSVDUJOH�UIFN�JO�UIF�XBZT�
PG�UIFJS�QFPQMF��"O�PME�XPNBO�TUJMM�DBQBCMF�PG�QSP�
EVDJOH�ZPVOH�PG�IFS�PXO�XPVME�IBSEMZ�CF�JODMJOFE�
UP�QPVS� UJNF
� MPWF
� BOE� BUUFOUJPO� JOUP� UIF� MJWFT� PG�
IFS� HSBOEDIJMESFO��5IF� QIZTJPMPHJDBM� DIBOHFT� UIBU�
BDDPNQBOZ�PME�BHF
�BOE�VQPO�XIJDI�DPOUFNQPSBSZ�
TPDJFUZ�IFBQT�VOMJNJUFE�TDPSO
�BSF�BDUVBMMZ�FTTFOUJBM�
QSFDPOEJUJPOT�GPS�B�TPDJBMMZ�QSPEVDUJWF�PME�BHF��

)VNBO�FMEFST�IBWF� MPOH�CFFO�LOPXO�BT�QFBDF�
NBLFST
�BOE�GPS�HPPE�SFBTPO��5IF�QIZTJDBM�DIBOHFT�
UIBU�BDDPNQBOZ�BEWBODJOH�BHF�NBLF�DPOGMJDU
�BSNFE�
BOE�PUIFSXJTF
�XPSUIMFTT�UP�UIF�PME��-JLF�TUBUFTNFO�
TFSWJOH�UIFJS�GJOBM�UFSNT�JO�PGGJDF
�FMEFST�BSF�GSFFE�GSPN�
UIF�UBDUJDBM�NBOFVWFSJOH�UIBU�EFGJOFT�UIF�TUSVHHMF�GPS�
BEVMU�SBOL�BOE�QSFTUJHF��*U�JT�UIJT�GSFFEPN�UIBU�BMMPXT�
UIFN�UP�QVU�GPSUI�VOJRVF�JOUFSQSFUBUJPOT�PG�UIF�QSPC�
MFNT� GBDFE�CZ� UIFJS� GBNJMJFT�BOE�DPNNVOJUJFT��5IF�
BXBSFOFTT�PG�POF�T�NPSUBMJUZ� UIBU�OPSNBMMZ�BSJTFT� JO�
MBUF�MJGF�BOE�TP�UFSSJGJFT�BEVMUT�PQFOT�OFX�QFSTQFD�
UJWFT�GPS�FMEFST�PO�UIF�XPSME�JO�XIJDI�UIFZ�MJWF��

#FJOH�BO�FMEFS
5IF� QSPNJTFT� PG� UIF� DVSSFOU� BOUJ�BHJOH� GBE� QFS�
QFUVBUF� BO� JMMVTJPO� PG� VOMJNJUFE� MPOHFWJUZ�� 5IJT�
TUSFOHUIFOT� UIF� DIBSBDUFSJTUJD� BEVMU� EFWPUJPO� UP��
EPJOH
�IBWJOH
�BOE�HFUUJOH��5IF�SFTVMU�JT�BO�VOEFS�
EFWFMPQFE
� JODSFBTJOHMZ� EZTGVODUJPOBM� QPQVMBUJPO�
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PG� EFWFMPQNFOUBMMZ� EFMBZFE� BEVMUT� XIP� BSF� QSPOF�
UP� DBUBTUSPQIJD� FSSPST�PG� KVEHNFOU��5IF�NBOJB� GPS��
IBWJOH�BOE�HFUUJOH�EJNJOJTIFT�UIF�WBMVF�PG�TUFXBSE�
TIJQ�JO�PVS�DVMUVSF��5IF�QSFTFSWBUJPO�PG�SFTPVSDFT�GPS�
UIF�CFOFGJU�PG�UIPTF�ZFU�UP�CF�CPSO
�PS�FWFO�GPS�UIF�
DPNNPO�HPPE�PG�UIPTF�MJWJOH�OPX
�JT�BJSJMZ�EJTNJTTFE�
BT�TJNQMF�NJOEFE�JEFBMJTN��"U�UIF�SPPU�PG�JU�BMM�JT�UIF�
BEVMU� GBOUBTZ�PG�VOMJNJUFE� UJNF
�VOMJNJUFE�XFBMUI
�
VOMJNJUFE�SFTPVSDFT
�BOE�VOMJNJUFE�JOGPSNBUJPO��

"EVMUIPPE�JUTFMG�JT�B�SJHIU�BOE�GJOF�UIJOH��*�BN�
BO�BEVMU��*� MPWF�BEVMUIPPE��*�GJOE�EBJMZ�QMFBTVSF�JO�
MJWJOH�BT�BO�BEVMU�BOE�IBWF�OP�JOUFSFTU�JO�SFUVSOJOH�
UP�UIF�DIJMEIPPE�*�IBWF�PVUHSPXO��/PS�BN�*�SFBEZ�
UP�FOUFS�JOUP�BO�FMEFSIPPE�UIBU�SFRVJSFT�QFSTQFDUJWF
�
FYQFSJFODF
�BOE�KVEHNFOU�UIBU�*�EP�OPU�ZFU�QPTTFTT��
"EVMUIPPE
� SJHIUMZ�VOEFSTUPPE
�QSPWJEFT�VT�XJUI�B�
QSPEVDUJWF
� QPUFOUJBMMZ� HMPSJPVT� JOUFSMVEF� CFUXFFO�
ZPVUI� BOE� PME� BHF��5IF� QSPCMFNT� CFHJO�XIFO�XF�
DPODFJWF�PG� JU�BT�B�QFSNBOFOU�OFDFTTJUZ
�BO�BQFY�PG�
IVNBO�FYQFSJFODF� UIBU�NVTU�CF�EFGFOEFE� BOE� FO�
MBSHFE�OP�NBUUFS�XIBU�UIF�DPTU��

"EVMUIPPE�JT�DIBJOFE�UP�UIF�SPDL�PG�EPJOH��8IFO�
UXP�BEVMUT�NFFU
�JU�JT�SBSF�GPS�NPSF�UIBO�B�NJOVUF�UP�
QBTT�CFGPSF�POF�PG�UIFN�QPQT�UIF�RVFTUJPO
�i8IBU�EP�
ZPV�EP w�"EVMUT�JOIBCJU�B�XPSME�PG�UBTLT�BOE�TDIFE�
VMFT
� QBZNFOUT
� PCMJHBUJPOT
� BOE� KPCT� UIBU� OFFE� UP�
CF�EPOF��:FU�JO�BMM�UIJT�CVTZ�EPJOH
�UIFZ�NBZ�JHOPSF�
EFFQFS� RVFTUJPOT� PG� XIFUIFS� UIPTF� UBTLT� BSF�XPSUI�
EPJOH�BOE�XIFUIFS�UIFZ�GPTUFS�NFBOJOHGVM�SFMBUJPO�
TIJQT��5IFTF�BSF�RVFTUJPOT�OPU�PG�EPJOH�CVU�PG�CFJOH�

%PJOH�BOE�CFJOH�BSF�CFTU�UIPVHIU�PG�BT�UXP�TJEFT�
PG� POF� DPJO�� "T� IVNBOT� BHF
� UIF� BDUJPO�PSJFOUFE�
TUSBUFHJFT�PG�%0*/(�CFJOH�HJWF�XBZ�UP�UIF�JOEJSFDU�
BOE�TVCUMF�JOGMVFODF�PG�#&*/(�EPJOH��

$POTJEFS� IPX� BEVMUT� BOE� FMEFST� CBLF� DPPLJFT��
5IF�BEVMU�UFOET�UP�BQQSPBDI�DPPLJF�CBLJOH�BT�POF�
NPSF�JUFN�PO�B�MPOH�MJTU�PG�UIJOHT�UP�EP��5IF�DIJM�
ESFO�BSF�FJUIFS�CBOJTIFE�GSPN�UIF�QSPDFFEJOHT�PS�JG�
UIF�BEVMU� JT� GFFMJOH�QBSUJDVMBSMZ�HVJMUZ�BCPVU�B�QFS�
DFJWFE�EFGJDJU�JO�UIF�iRVBMJUZ�UJNF�XJUI�UIF�DIJMESFOw�
BDDPVOU�UIF�DIJMESFO�XJMM�CF�JODMVEFE
�XJUI�TPNF�
BQQSFIFOTJPO��5IF�DPPLJFT�BSF�CBLFE�XJUI�EJTQBUDI
�
BOE�EJSF�XBSOJOHT� BCPVU� FBUJOH� SBX� DPPLJF�EPVHI�
	QPTTJCMZ� TBMNPOFMMB
� BSF� JTTVFE� BMPOH�XJUI� MFTTPOT�
BCPVU�UIF�WJSUVF�PG�DMFBOJOH�VQ�BT�ZPV�HP�

5IF�FMEFS� JT�NVDI�NPSF� MJLFMZ� UP�XBOU� UP�CBLF�
DPPLJFT� UIBO� UP� IBWF� UP� CBLF� DPPLJFT�� "T� B� SFTVMU
�
DIJMESFO�BSF�NPSF�UIBO�XFMDPNF��&BUJOH�SBX�DPPLJF�
EPVHI �i/FWFS�NJOE�XIBU�ZPVS�NPUIFS�TBZT��HP�SJHIU�
BIFBE�w�'MPVS
�TVHBS
�BOE�FHHT�BSF�VTFE�XJUI�BCBOEPO��
#J[BSSF�BOE�FYQFSJNFOUBM�DPPLJF�TIBQFT�BSF�XFMDPNFE��
5IF�DSVDJBM�EJGGFSFODF�CFUXFFO�UIF�BEVMU�BOE�UIF�FM�
EFS�JT�UIBU�UIF�GPSNFS�JT�GJYBUFE�PO�UIF�EPJOH�XIJMF�UIF�
MBUUFS�TFFLT�UIF�CFJOH��5IF�BEVMU�DBSFT�BCPVU�UIF�DPPL�
JFT�BOE�JT�IBQQZ�UP�MPH�TPNF�RVBMJUZ�UJNF�JG�QPTTJCMF��
5IF�FMEFS�DBSFT�BCPVU�UIF�SFMBUJPOTIJQ�BOE�JT�DPOUFOU�
XJUI�UIF�DPPLJFT�OP�NBUUFS�IPX�UIFZ�UVSO�PVU�

5IF�DFOUSBM�TPDJBM�BOE�DVMUVSBM�DIBMMFOHFT�PG�PVS�
UJNF�SFWPMWF�BSPVOE�UIF�NBMJHOBOU�FOMBSHFNFOU�PG�
BEVMUIPPE�BOE� UIF� BEVMU�PCTFTTJPO�XJUI�%0*/(�
CFJOH�� "EVMUIPPE
� JOUPYJDBUFE� CZ� JUT� PXO� NJHIU
�
JT�JOUFOU�PO�SFNBLJOH�ZPVUI�BOE�PME�BHF�JO�JUT�JN�
BHF��*U�IBT�BMSFBEZ�EFGJOFE�UIF�CFTU�DIJME�BT�UIF�NPTU�
QSFDPDJPVT�DIJME��5IF�XVOEFSLJOE�NJNJDT�BEVMU�CF�
IBWJPST� BOE� TUZMFT�PG�XPSL� BOE� MFBSOJOH��-JLFXJTF
�
BEVMUIPPE�EFNBOET� UIBU� UIPTF�XIP�XPVME� SFNBJO�
XPSUIZ�EFGZ�UIFJS�BHF�BOE�DPOUJOVF�UP�UIJOL
�XBML
�
UBML
�MPPL
�BOE�XPSL�MJLF�BEVMUT��

-JCFSBUJOH�FMEFST
*O� ��TU� DFOUVSZ� "NFSJDB
� POMZ� UXP� DBUFHPSJFT� PG�
QFPQMF�TUJMM� GBDF�SPVUJOF�BOE�FWFO�QFSNBOFOU�JOTUJ�
UVUJPOBMJ[BUJPO�DSJNJOBMT� BOE� UIF� FMEFSMZ�� *O� UIF�
MBTU� IBMG� PG� UIF� ��UI� DFOUVSZ
� QSJTPOT� BOE� OVSTJOH�
IPNFT�CPUI�FYQFSJFODFE�B� TUFBEZ� SJTF� JO� UIF�OVN�
CFS�PG�JONBUFT��ɨF�USVF�OBUVSF�PG�UIF�OVSTJOH�IPNF�
JT�FTQFDJBMMZ�PCWJPVT�UP�UIPTF�TDIPPMFE� JO�UIF�XBZT�
PG�JOTUJUVUJPOT��0OF�QSJTPOFS�XSPUF�UP�UFMM�NF�IPX�
NVDI�UIF�OVSTJOH�IPNFT�XIFSF�IF�WJTJUFE�IJT�HSBOE�
NPUIFS�SFNJOEFE�IJN�PG�QSJTPO
�BOE�*�IBWF�SFDFJWFE�
NBOZ�DPNNVOJDBUJPOT�MJLF�UIJT�POF�GSPN�B�GPSNFS�
OVSTJOH�IPNF�SFTJEFOU�

*�IBWF�SFDFOUMZ�SFUVSOFE�GSPN�iSFIBCJMJUBUJPO�DBSFw�
JO�B�OVSTJOH�IPNF��*�IBWF�QSFUUZ� TFWFSF�DFSFCSBM�QBMTZ�
BOE�IBE�CSFBTU�DBODFS�TVSHFSZ��5IF�OVSTJOH�IPNF�FO�
WJSPONFOU� EJE�NPSF� UP� TMPX� UIF� IFBMJOH� QSPDFTT� UIBO�
IFMQ�� *� HPU� B� UFSSJGZJOH� HMJNQTF� JOUP� B� GVUVSF� JO� TVDI�
GBDJMJUJFT��*�XPVME�SBUIFS�EJF�UIBO�IBWF�UP�FYJTU�JO�TVDI�

&MEFST
�OPX�NBTUFST�PG�UIF�TDIPPM�PG�MJGF
�IBWF�UIF�
SFTQPOTJCJMJUZ�GPS�GBDJMJUBUJOH�UIF�USBOTJUJPO�GSPN�DIJMEIPPE��

UP�BEVMUIPPE�PG�OFX�HFOFSBUJPOT
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B�QMBDF�XIFSF�SFTJEFOUT�BSF�OFHMFDUFE
�JHOPSFE
�QBUSPO�
J[FE
�JOGBOUJMJ[FE
�EFNFBOFE
�XIFSF�UIF�FOWJSPONFOU�JT�
DIBPUJD
�OPJTZ
�DPME
�DMJOJDBM
�FWFO�QTZDIPUJD�

&BSMZ� BEWPDBUFT� GPS� UIF� BHFE� VOEFSTUBOEBCMZ�
DPODFOUSBUFE� UIFJS� FGGPSUT� PO� FSBEJDBUJOH� UIF� NJT�
USFBUNFOU�PG�UIF�PME��5IFZ�XFSF�BNPOH�UIF�GJSTU�UP�
TQFBL� PQFOMZ� BHBJOTU� UIF� BHJTN� BOE� PWFSU� CJHPUSZ�
QSBDUJDFE�UPXBSE�UIF�BHFE��5IF�NVDI�CSPBEFS�FGGPSU�
UP� MJCFSBUF� FMEFST� BOE� FMEFSIPPE
� IPXFWFS
� IBT� ZFU�
UP�CF� USVMZ�CFHVO��4VDI�B�DSVTBEF� JT�OFDFTTBSZ�OPU�
CFDBVTF�JU�DBO�SJHIU�XSPOHT�UIBU�BSF�WJTJUFE�PO�PMEFS�
QFPQMF�	BMUIPVHI�JU�DBO
�CVU�CFDBVTF�JU�JT�UIF�FTTFO�
UJBM�QSFDPOEJUJPO�GPS�B�OFX�DVMUVSF�DPNNJUUFE�UP�B�
CFUUFS�RVBMJUZ�PG�MJGF�GPS�QFPQMF�PG�BMM�BHFT�

5IF� FMEFS�HVJEFE� TPDJFUZ� 	*� DBMM� JU� &MEFSUPQJB
�
JT�BOE�TIPVME�CF�SVO�CZ�UIF�WJHPSPVT�BEVMUT�PG�UIF�
UJNF�� &MEFST� TIPVME� JOUFSWFOF� BU� DSJUJDBM� QPJOUT� UP�
FOTVSF�UIBU�UIF�BEVMUT�UBLF�JOUP�BDDPVOU�QFSTQFDUJWFT�
UIBU�BSF�UPP�FBTJMZ�JHOPSFE�CZ�UIPTF�HSJQQFE�CZ�UIF�
GFWFS�PG�SBOL�BOE�XFBMUI��

4JODF�����
�UIF�QFSDFOUBHF�PG�"NFSJDBOT�PWFS�BHF�
���IBT�NPSF�UIBO�USJQMFE
�BOE�UIPTF�XIP�SFBDIFE�BHF�
���JO������DPVME�FYQFDU�UP�MJWF�PO�BWFSBHF�BOPUIFS�
�����ZFBST��'BS� GSPN�CFJOH� SBWFOPVT� MPDVTUT�EFUFS�

NJOFE�UP�DPOTVNF�BO�FWFS�JODSFBTJOH�TIBSF�PG�TDBSDF�
SFTPVSDFT
�PVS�HSPXJOH�OVNCFS�PG�FMEFST�SFQSFTFOUT�
BO�VOQSFDFEFOUFE�XJOEGBMM��*�CFMJFWF�UIBU�UIF�FMEFST�
PG�PVS�UJNF�GPSN�UIF�POMZ�GPSDF�DBQBCMF�PG�SFUVSOJOH�
BEVMUIPPE�UP�IFBMUIJFS�CPVOET��$POTJEFS�UIF�HJGUT�B�
MJCFSBUFE�FMEFSIPPE�DPVME�PGGFS�PVS�TPDJFUZ��

&MEFST�IBWF�BMXBZT�NBEF�JNQPSUBOU�DPOUSJCVUJPOT�
UP�UIF�ZPVOH�PG�UIFJS�GBNJMJFT�BOE�DPNNVOJUJFT��'PS�
UIPVTBOET�PG�ZFBST
�SFMBUJPOTIJQT�CFUXFFO�ZPVOH�BOE�
PME�IBWF�NBEF�MJGF�CFUUFS�GPS�CPUI�HSPVQT��*O�&MEFS�
UPQJB
� BMM� TDIPPM� DPOTUSVDUJPO� BOE� SFNPEFMJOH�QSPK�
FDUT�XPVME�JODMVEF�IPVTJOH�BOE�DPNNVOJUZ�TFSWJDFT�
GPS�FMEFST��

&MEFS� DPVODJMT� DPVME� QSPWJEF� B� CBMBODJOH� QFS�
TQFDUJWF�UIBU�DPOTJEFST�UIF�MPOH�UFSN�DPOTFRVFODFT�
PG�BOZ�QSPQPTFE�BDUJPO��5IF�UPQJDT�BEESFTTFE�NJHIU�
XFMM�JODMVEF�NBUUFST�UIBU�UIF�DPOWFOUJPOBM�QPMJUJDBM�
TZTUFN�XPVME�SBUIFS�TXFFQ�VOEFS�UIF�SVH��

&MEFST� IBWF� MPOH� TQPLFO� GPS� &BSUI
� JUT� MJWJOH�
DSFBUVSFT
�BOE�UIF�DIJMESFO�XIP�BSF�ZFU�UP�CF�CPSO��
&MEFSUPQJB�XPVME�IBWF�BO�&MEFS�$POTFSWBUJPO�$PSQT�
UIBU�XPVME�UBDLMF�QSPKFDUT�UIBU�TUSFOHUIFO�UIF�IFBMUI�
BOE�WJUBMJUZ�PG�UIF�OBUVSBM�XPSME��

"OZ�IPOFTU�BDDPVOUJOH�PG�UIF�QPUFOUJBM�JOGMVFODF�
PG�FMEFST�BOE�FMEFSIPPE�NVTU�BEESFTT�UIF�DPOUSJCVUJPOT�
OPU�POMZ�PG�GJU�BOE�FOFSHFUJD�FMEFST��*U�NVTU�SFDPHOJ[F�
UIF�DPOUSJCVUJPOT�UIBU�QFPQMF�XIP�BSF�XFBL
�JMM
�JOGJSN
�
EFQFOEFOU
�EFNFOUFE
�EJTBCMFE
�BOE�EZJOH�DBO�NBLF�
UP�UIJT�TUSVHHMF��5IF�PME�BOE�GSBJM�BSF�BCMF�UP�TVSNPVOU�
UIF�EJ[[Z�CVTUMF�UIBU�DMJOHT�UP�UIF�ZPVOH�UP�FOUFS�B�
UJNF�BOE�QMBDF�JO�XIJDI�UIF�TQJSJUVBM�BOE�FNPUJPOBM�
EJNFOTJPOT� PG� IVNBO� MJGF� UBLF� QSFDFEFODF� PWFS� UIF�
IVNESVN�XPSLJOHT�	BOE�GBJMJOHT
�PG�PSHBOT
� UJTTVFT
�
BOE�TZTUFNT��5IJT�JT�BNPOH�UIF�NPTU�BENJSBCMF�PG�BMM�
IVNBO�FOEFBWPST��8IBU�UIF�PME�BOE�GSBJM�EP�JT�TIPX�
VT�UIF�XBZ��5IFZ�QSPWJEF�VT�XJUI�HSFBUFS�JOTJHIU�JOUP�
BOE�B�DMFBSFS�QFSTQFDUJWF�PO�UIF�IVNBO�DPOEJUJPO��

5IF�NPTU�FMEFS�SJDI�QFSJPE�PG�IVNBO�IJTUPSZ�JT�
VQPO�VT��)PX�XF�SFHBSE�BOE�NBLF�VTF�PG�UIJT�XJOE�
GBMM�PG�FMEFST�XJMM�EFGJOF�UIF�XPSME�JO�XIJDI�XF�MJWF��

"EBQUFE�GSPN�8IBU�"SF�0ME�1FPQMF�'PS �)PX�&MEFST�8JMM�4BWF�

UIF�8PSME
�CZ�8JMMJBN�)��5IPNBT
�.�%�
�DPQZSJHIU�������6TFE�

CZ�QFSNJTTJPO�PG�7BOEFS8ZL���#VSOIBN�	XXX�7BOE#�DPN

�

"DUPO
�.BTTBDIVTFUUT��"MM�SJHIUT�SFTFSWFE��8JMMJBN�5IPNBT�JT�

B�HFSJBUSJDJBO�XIP�DSFBUFE�UIF�&EFO�"MUFSOBUJWF�BOE�UIF�(SFFO�

)PVTF�1SPKFDU�	TFF�QBHF���
�

5IF�PME�BOE�GSBJM�BSF�BCMF�UP�TVSNPVOU�UIF�EJ[[Z�CVTUMF�UIBU�DMJOHT�UP�
UIF�ZPVOH�UP�FOUFS�B�UJNF�BOE�QMBDF�JO�XIJDI�UIF�TQJSJUVBM��
BOE�FNPUJPOBM�EJNFOTJPOT�PG�IVNBO�MJGF�
UBLF�QSFDFEFODF

$M
FN

FO
T�
,
BM
JT
IF

S



SFTQFDUJOH�FMEFST
�CFDPNJOH�FMEFST

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

(SPXJOH�PMEFS�EPFTO�U�NFBO�TMPXJOH�EPXO�XIFO�UIFSF�BSF�HSBOEDIJMESFO�UP�SBJTF��*O�UIF�6OJUFE�4UBUFT�BMPOF
�����NJMMJPO�DIJMESFO�MJWF�
JO�IPVTFIPMET�IFBEFE�CZ�HSBOEQBSFOUT
�BOE�UIF�USFOE�JT�PO�UIF�JODSFBTF
�XJUI�����NJMMJPO�NPSF�FMEFST�SBJTJOH�HSBOELJET�UIBO�UIFSF�XFSF�B�
EFDBEF�BHP��

"�EFNBOEJOH�UBTL�BU�BOZ�BHF
�QBSFOUJOH�QSFTFOUT�QBSUJDVMBS�DIBMMFOHFT�UP�PMEFS�QFPQMF
�CVU�UIF�JOUFSHFOFSBUJPOBM�SFMBUJPOTIJQ�DBO�
BMTP�CF�VOJRVFMZ�SFXBSEJOH��'PS�/BUJWF�"NFSJDBO�FMEFST�3JUB�BOE�4UFWF�0ME�$PZPUF�	'JMJQJOP�4UBMÚ�BOE�$SFF
�SFTQFDUJWFMZ

�SBJTJOH�
HSBOEDIJMESFO�XJUI�FYUFOEFE�GBNJMZ�JO�4VRVBNJTI
�8BTIJOHUPO
�NFBOT�B�DIBODF�UP�QBTT�BMPOH�USBEJUJPOT�BOE�UP�QMBZ��

4UFWF�BOE�3JUB�0ME�$PZPUF�JOUFSWJFXFE�CZ�%FF�"YFMSPE�

IFTF�HSBOEQBSFOUT�CSJOH�TBWWZ�BOE�DPNQBTTJPO�UP�
UIF�UBTL�PG�SBJTJOH�BOPUIFS�HFOFSBUJPO

3*5"��4UFWFO�BOE�*
�XIFO�XF�HPU�UPHFUIFS
�XF�XFSF�
BMXBZT�PO�UIF�SPBE�USBWFMJOH��#VU�*�UPME�4UFWF
�*�XBOU�
PVS�LJET�UP�LOPX�UIFJS�HSBOEGBUIFS
�*�XBOU�UIFN�UP�
LOPX�NZ�EBE
�3BNPO�$BSJ��)F�T�POF�PG�UIF�'JMJQJOP�
QJPOFFST��)F�DBNF�UP�UIF�6OJUFE�4UBUFT�JO�������

8F�NPWFE� UP�4VRVBNJTI� JO�������5IJT�IPVTF�
XBT�JO�UIF�QBQFS�GPS�SFOU��"T�TPPO�BT�*�UPVDIFE�UIF�
HBUF
�*�LOFX�JU�XBT�PVS�QMBDF
�UIBU�NZ�LJET�XPVME�CF�

SBJTFE�IFSF��
*� IBWF� B� TPO
� +BNFT�IF�MM� CF� ��� OFYU�NPOUI��

+FTTJ�KVTU�UVSOFE�����+BOBLB�JT���
�BOE�"MZTTVN�JT�����
8F�IBWF�TFWFO�HSBOEDIJMESFO�OPX��+BNFT�IBT�B�CPZ�
XIP�T���
�#FBSPO��+FTTJ�IBT�+PIOBUIBO�BOE�+FOBWJFWF
�
BOE�+BOBLB�IBT�$ISJTUPQIFS
�XIP�XBT�KVTU�CPSO�PO�
UIF���UI�PG�+VOF
�BOE�/PFMBOJ
�XIP�T�UXP��"MZTTVN�
IBT�,PI�,BJ
�XIP�T�BMNPTU�UISFF��"OE�"XBTJT
�XIP�

QBSFOUJOH�
UIF�TFRVFM
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JT�POF��"MZTTVN�T�QSFHOBOU�BOE�TIF�T�EVF�JO�"VHVTU��
4P�UIBU�XJMM�NBLF�FJHIU��

%&&��"SF�BMM�UIF�LJET�MJWJOH�IFSF�FYDFQU�GPS�#FBSPO �

3*5"�� 1FPQMF� UBML� BCPVU�IPX�LJET� TIPVME� HSPX�VQ�
BOE�NPWF�BXBZ��#VU�*�OFWFS�UIPVHIU�UIBU��:PV�LOPX
�
JU�HFUT�B�MJUUMF�IBSE�TPNFUJNFT
�CVU�*�MPWF�UIJT��

%&&�� *� XBT� UIJOLJOH� PG� UIF� DPOOFDUJPOT� GSPN� HFO�
FSBUJPO�UP�HFOFSBUJPO�� *�LOPX�UIBU�ZPV
�4UFWF
�IBE�B�
HSBOENPUIFS�XIP�XBT�JNQPSUBOU�UP�ZPV��

45&7&��.Z�GPMLT
�*�EJEO�U�IBSEMZ�FWFO�LOPX�UIFN��
5IFZ�XFSF�BMXBZT�NFTTFE�VQ��*�MJWFE�XJUI�NZ�HSBOE�
NB�NPTU�PG� UIF� UJNF��8IFO�ZPV�SF� MJUUMF�ZPV�OFFE�
TPNFUIJOH�UP�IBOH�PO�UP��:PV�OFFE�B�TUBCMF�QFSTPO��
"OE�TIF�XBT� JU��4IF�XBT� UIF�POF�UIBU�HBWF�NF�UIF�
POMZ�TUBCJMJUZ�*�IBE�JO�UIPTF�EBZT��

&WFSZCPEZ�XBT�SFBMMZ�QPPS��8F�IBE�UP�IVOU
�XF�
IBE�UP�SBJTF�BOE�QJDL�XIBUFWFS�FMTF�XF�DPVME�UP�GJMM�JO�
UIF�HBQT��4IF�IBE�POF�ESFTT�PO
�POF�JO�UIF�DMPTFU
�CVU�
TIF�BMXBZT�XBT�HFOFSPVT��4IF�VTFE�UP�NBLF�NFEJDJOF�
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JOH�UIJOLJOH
�BT�*�IPME�UIFTF�MJUUMF�POFT
�UIFTF�HSBOE�
DIJMESFO� UIBU� BSF� UIF� DIJMESFO� PG�NZ� DIJMESFO
� UIF�
HSFBU�HSBOEDIJMESFO�PG�NZ�EBE�BOE�PG�4UFWF�T�QBSFOUT
�
*�KVTU�TFF�UIF�DPOUJOVBUJPO�PG�MJGF��*O�NZ�WFJOT�GMPXT�
NZ�EBE�T�CMPPE
�BOE�JO�NZ�DIJMESFO�T�WFJOT�GMPXT�NZ�
EBE�T�CMPPE��"OE�OPX�IFSF�BSF�UIFTF�HSBOEDIJMESFO�
BOE� JO� UIFJS� WFJOT� GMPXT� NZ� EBE�T� CMPPE�� 5P� NF
�
UIBU�T�IPOPSBCMF
� UP�DBSSZ�PO�NZ�EBE
�IJT�NFNPSZ�
BOE�IJT�MFHBDZ�

%&&�� 4UFWF
� ZPV�WF� TQPLFO� BCPVU� XBOUJOH� UP� UFBDI�
ZPVS�DBSWJOH�UP�UIF�OFYU�HFOFSBUJPO��



SFTQFDUJOH�FMEFST
�CFDPNJOH�FMEFST

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

3*5"��#FBSPO�DBNF� UP�IJN�B�NPOUI�BHP�BOE� TBJE
�
i(SBOEQB
� DBO� ZPV� IFMQ� NF� DBSWF� UIJT w� BOE� IF�
UPPL�PVU�B�QJDUVSF�PG�UIFTF�DBSWJOHT�UIBU�BSF�PO�&BT�
UFS�*TMBOE��4P
�(SBOEQB�TBJE
�i4VSF
�MFU�T�EP�JU�w�)F�
TIPXFE�IJN�UIF�XPPE�HSBJOT�BOE�IPX�UP�IPME�UIF�
LOJGF��&WFSZUIJOH
�ZPV�LOPX��

"OE�UIFSF�XFSF�UIJOHT�#FBSPO�UPME�4UFWF��#FBSPO�
TBJE
�i:PV�DBO�IFBS�UIF�XPPE��:PV�DBO�GFFM�IPX�UIF�
LOJGF�HPFT�UISPVHI�UIF�XPPE�w�"OE�4UFWF�TBJE
�i*U�T�
JO�IJT�CMPPE�w

45&7&��*U�T� MJLF
�XIBU�ZPV�XBOU�PVU�PG�JU� JT�BMSFBEZ�
UIFSF
� JU�T� CFFO� JO� UIBU� USFF� GPS� IVOESFET� PG� ZFBST��
"MM�ZPV�EP�JT�UBLF�BXBZ�XIBU�T�OPU�BMSFBEZ�QBSU�PG�JU��
#FBSPO�T�HPU�UIBU�DPODFQU��

%&&��:PV�BMXBZT�IBWF�TP�NVDI�GVO�XJUI�UIFN��*�XBML�
JO�UIF�HBUF�BOE�UIFSF�T�BMXBZT�B�CVODI�PG� MJUUMF�LJET�
DMVTUFSFE�BSPVOE��

3*5"��5IFZ�SF� BMM� PWFS� IBWJOH� B� HPPE� UJNF
� BOE� *�
UIJOL
�UIBU�T�XIBU�XF�EP��8F�MPWF�UIFN�BOE�XF�QMBZ�
XJUI�UIFN��*U�T�TP�DPPM�CFJOH�PME�BOE�CFJOH�BCMF�UP�
CF�B�MJUUMF�LJE��

45&7&�� ,PI�LBJ
� /PFMBOJ
� BOE� +FOBWJFWF� XFSF� PO�
UIF� USBNQPMJOF� KVNQJOH� BSPVOE� BOE� UIFZ� IPMMFS
�
i(SBNQB
�DPNF�BOE�KVNQ�w�"OE�*�MM�HP�KVNQ�XJUI�
UIFN��)FMM
�ZFBI
�QMBZ�JO�UIF�NVE�XJUI�UIFN��

3*5"��*�MPWF�JU�XIFO�*�HP�JO�UIF�IPVTF�JO�UIF�NPSOJOH�
BOE�UIFZ�DPNF�SVOOJOH�BOE�UIFZ�GJHIU�PWFS�NZ�MBQ��

%&&��#VU�JU�T�OPU�KVTU�QBTTJOH�PO�USBEJUJPOT�BOE�JU�T�OPU�
KVTU�QMBZJOH��5IF�GBUIFST�IBWF�OPU�CFFO�BT�NVDI� JO�
WPMWFE��:PV�WF�EPOF�B�GBJS�BNPVOU�PG�IBSE�DPSF�XPSL��

45&7&��+VTU�XIBU�T�HPU�UP�CF�EPOF�GPS�UIF�LJET��5IBU�T�
BMM�UIBU�NBUUFST�8F�SVTI�UIFN�UP�UIF�IPTQJUBM��8F�WF�
IBVMFE� UIFN� UP� UIF� EPDUPS�XIFO� UIFZ�SF� UISPXJOH�
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)F�BOE�IJT�XJGF�CFDBNF�NFNCFST�TP�.ST��6DIJEB
�
XIP�IBT�EJBCFUFT
�DPVME�VTF�,PSFJLZP�T� USBOTQPSUB�
UJPO� TFSWJDF� UP� HFU� UP� BOE� GSPN� IFS� UXJDF�XFFLMZ�
EJBMZTJT�USFBUNFOUT��,PSFJLZP�USBOTQPSUBUJPO�JT�B�CJU�
DIFBQFS�UIBO�UBYJT
�BOE�UIF�DPVQMF�QSFGFST�UIF�QFS�
TPOBM�UPVDI�BOE�TBGFUZ�PG�UIF�DP�PQ�ESJWFST��

ɨF�EBZ�*�NFU�IJN
�6DIJEB�XBT�BU�UIF�DP�PQ�PG�
mDF�MPPLJOH�GPS�BO�BDUJWJUZ�GPS�IJNTFMG��i*�WF�MJWFE�JO�
UIJT�BSFB�GPS�B�MPOH�UJNF
�CVU�*�IBWFO�U�CFFO�JOWPMWFE�
MPDBMMZ
w�IF�TBJE��i*U�JT�NVDI�NPSF�EJċDVMU�GPS�NFO�

UIBO�XPNFO��&WFSZUIJOH�JT�BCPVU�XPSL�GPS�NFO��#VU�
ZPV�DBO�U�KVTU�TUBZ�IPNF�BMM�UIF�UJNF�XBUDIJOH�57��
:PV�MM�HP�CPLF�	TFOJMF
�JO�OP�UJNF�w�

,PSFJLZP�NFNCFST�EP�MPUT�PG�BDUJWJUJFT�UPHFUIFS
�
OPU�BMM�PG�UIFN�FYBDUMZ�XIBU�POF�NJHIU�UIJOL�XPVME�
CF�QBSU�PG�B�CVTJOFTT��*O�BEEJUJPO�UP�UIFJS�IPNF�IFMQFS�
TFSWJDF
�OVSTJOH�IPNF�BTTJTUBODF
�BOE�USBOTQPSUBUJPO�
GPS� IFBMUI� DBSF� BQQPJOUNFOUT
� UIF� ,BXBTBLJ� DIBQ�
UFS�PĊFST�DMPUIJOH�SF�UBJMPSJOH�BOE�IPNF�SFQBJS�BOE�
SFOPWBUJPO��*U�BMTP�PĊFST� UPVSJOH�BOE�IPCCZ�HSPVQT�
	LOJUUJOH
�EPMM�NBLJOH

� TPDJBM� TFSWJDF�WPMVOUFFS�PQ�
QPSUVOJUJFT
�SFBEJOH�BOE�EJTDVTTJPO�DJSDMFT
�GVOE�SBJT�
JOH�BDUJWJUJFT�GPS�,PSFJLZP�BOE�DIBSJUBCMF�JOTUJUVUJPOT
�
BOE�OFXTMFUUFS�QVCMJTIJOH��*O�PUIFS�QBSUT�PG�UIF�DPVO�
USZ
�DIBQUFST�DPPL�BOE�EFMJWFS�IPNF�NFBMT
�BOE�SVO�
EBZDBSF�DFOUFST�GPS�TFOJPST�BOE�BTTJTUFE�MJWJOH�DFOUFST�

,PSFJLZP�JT�BMTP�CFDPNJOH�BO�FEVDBUJPOBM�JOTUJ�
UVUJPO��*O�����
�UIF�+BQBOFTF�HPWFSONFOU�JOTUJUVUFE�
B� MPOH�UFSN� OVSTJOH� DBSF� JOTVSBODF� QSPHSBN� UIBU�
SFJNCVSTFT� GBNJMJFT� GPS� IPNF� IFMQFS� TFSWJDFT�� ɨF�
DBUDI �0OMZ� DFSUJmFE�IPNF�IFMQFST� DPVME�CF�QBJE
�
BOE�OPU�NFNCFST�PG�POF�T�PXO� GBNJMZ��0WFSOJHIU
�
UIF�QSPHSBN�DSFBUFE�BO�JNNFOTF�EFNBOE�GPS�IPNF�
IFMQFS�USBJOJOH�UIBU�XPVME�MFBE�UP�DFSUJmDBUJPO��,P�
SFJLZP�NFNCFST�TUBSUFE�QSPHSBNT�UP�USBJO�BOE�DFSUJGZ�
UIFNTFMWFT�BT�IPNF�IFMQFST
�BOE�UIFO�PQFOFE�UIFTF�
QSPHSBNT�UP�UIF�HFOFSBM�QVCMJD�

3FTIBQJOH�BHJOH
ɨFSF� JT� OP� NBTT�NFNCFSTIJQ� PSHBOJ[BUJPO� GPS�
+BQBO�T�FMEFSMZ�TVDI�BT�""31�JO�UIF�6OJUFE�4UBUFT��
,PSFJLZP� TUBĊ�IBT� TFU� B� MPOH�UFSN� HPBM� PG�NBLJOH�
,PSFJLZP� UIBU� LJOE�PG� BEWPDBUF� GPS� +BQBO�T� FMEFSMZ��
*O�UIF�NFBOUJNF
�,PSFJLZP�IBT�CFDPNF�B�GPSDF�UIBU�
JT�DIBOHJOH�UIF�EBJMZ�MJWFT�PG�UIF�FMEFSMZ�NPSF�JOUJ�
NBUFMZ�UIBO�BOZ�BEWPDBDZ�HSPVQ�DPVME�

i*U�JT�TP�JNQPSUBOU�GPS�QFPQMF�UP�IFMQ�FBDI�PUIFS�
BOE�EP�UIJOHT�UPHFUIFS
w�TBZT�6DIJEB��iɨJT�JT�SFBMMZ�
UIF� QSJODJQMF� CFIJOE� DP�PQFSBUJWFT
� XIFUIFS� DPO�
TVNFS�DP�PQFSBUJWFT�PS�NFEJDBM�DP�PQT�PS�TFOJPS�DP�
PQT��8IBU�DBO�QFPQMF�EP�UPHFUIFS�UIBU�T�XIBU�XF�
IBWF�UP�EJTDPWFS�w

*O�PĊFSJOH�FMEFST�OPU�POMZ�TFSWJDFT�BOE�FNQMPZ�
NFOU�CVU�JOEFQFOEFODF
�NFBOJOH
�BOE�DPOOFDUJPO
�
,PSFJLZP�JT�SFTIBQJOH�UIF�OBUVSF�PG�BHJOH�JO�+BQBO�

3PCFSU�.BSTIBMM�UFBDIFT�BOUISPQPMPHZ�BU�8FTUFSO�8BTIJOHUPO�

6OJWFSTJUZ��)F�IBT�CFFO�TUVEZJOH�DPPQFSBUJPO�BOE�DP�PQFSBUJWFT�

JO�+BQBO�TJODF������BOE�XPSLFE�BU�UIF�,BXBTBLJ�,PSFJLZP�

EVSJOH�UIF�TVNNFS�BOE�GBMM�PG�������"MM�OBNFT
�FYDFQU�

/BLBOJTIJ�(PTIV�T
�IBWF�CFFO�DIBOHFE��.POPQSJOU�PG�HSBTT��

PO�QBHF����CZ�8FOEZ�0SWJMMF�
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FJOH�XBSFIPVTFE�JO�B�OVSTJOH�IPNF�JT�B�GBUF�NBOZ�
ESFBE��8IBU�BSF�UIF�BMUFSOBUJWFT�GPS�B�NPSF�EJHOJmFE�
FMEFSIPPE �8IFSF�XPVME�ZPV�XBOU�UP�MJWF 

ǰF�(SFFO�)PVTF�1SPKFDU� JT�8JMMJBN�ɨPNBT��
WJTJPO� PG� XIBU� DPVME� SFQMBDF� OVSTJOH� IPNFT� 	TFF�
IJT�BSUJDMF
�QBHF���
��ɨFTF�BSF� TNBMM� SFTJEFODFT
� FJ�
UIFS� GSFF�TUBOEJOH� IPNFT� PS� QPSUJPOT� PG� BQBSUNFOU�
CVJMEJOHT
�IPVTJOH�TJY�UP����QFPQMF��ɨF�IPNFT�BSF�
JOUFHSBUFE� BT� NVDI� BT� QPTTJCMF� JOUP� UIF� TVSSPVOE�
JOH� SFTJEFOUJBM� OFJHICPSIPPET�� &BDI� SFTJEFOU� IBT� B�
SPPN�UP�IJN�PS�IFSTFMG
�BOE�FBDI�SPPN�PQFOT�POUP�
B�DFOUSBM�DPNNPO�SPPN�GPS�TPDJBMJ[JOH�BOE�EJOJOH��
-POH�IBMMXBZT�UIBU�EJTBCMF�UIF�GSBJM
�OVSTJOH�TUBUJPOT
�
BOE�NFEJDBUJPO� DBSUT� BSF� BCPMJTIFE��/VSTFT� WJTJU� BT�
OFFEFE
�BOE�SFTJEFOUT�LFFQ�NFEJDBUJPOT�JO�UIFJS�PXO�
SPPNT��4UBĊ�BSF�DBMMFE�TIBICB[JN�BOE�BSF�JOUFOEFE�UP�
TFSWF
�JO�ɨPNBT��XPSET
�BT�iNJEXJWFT�PG�B�OFX�FMEFS�

IPPE�w�ɨF�mSTU� GPVS�(SFFO�)PVTFT�PQFOFE� JO�5V�
QFMP
�.JTTJTTJQQJ
�JO������BOE�PUIFST�BSF�JO�UIF�XPSLT�
JO�.JDIJHBO
�/FCSBTLB
�(FPSHJB
�'MPSJEB
�BOE�/PSUI�
$BSPMJOB��4FF�XXX�UIF�HSFFOIPVTFQSPKFDU�DPN�

ɨPNBT�TFFT�(SFFO�)PVTFT�BT�B�GPSN�PG�JOUFO�
UJPOBM�DPNNVOJUZ��#FDBVTF�UIFZ�GPTUFS�TVQQPSUJWF�
DPNNVOJUZ
�JOUFOUJPOBM�MJWJOH�BSSBOHFNFOUT�DBO�CF�
HPPE�MJWJOH�PQUJPOT�GPS�FMEFST��*OUFOUJPOBM�DPNNV�
OJUJFT�BSF�CBTFE�PO�TIBSFE�WBMVFT�PS�HPBMT
�TVDI�BT�FO�
WJSPONFOUBM� TVTUBJOBCJMJUJZ
� BT� JO� *UIBDB�&DPWJMMBHF
�
PS� SFMJHJPVT� WBMVFT
� FYBNQMFT� PG�XIJDI� SBOHF� GSPN�
UIF�EFFQMZ� USBEJUJPOBM
� JOUFSHFOFSBUJPOBM�#SVEFSIPG�
$PNNVOJUJFT� UP� 1JMHSJN� 1MBDF
� B�$BMJGPSOJB� DPN�
NVOJUZ� GPS� QPMJUJDBMMZ� BDUJWF� SFUJSFFT� GSPN�QSPHSFT�
TJWF�$ISJTUJBO�MFBEFSTIJQ�QPTUT��

"NPOH�UIF�NPTU�QSPNJTJOH�GPSNT�PG�JOUFOUJPOBM�
MJWJOH�JT�DP�IPVTJOH
�XIJDI�PSJHJOBUFE�JO�%FONBSL�
BOE�XBT�mSTU�JOUSPEVDFE�JO�UIF�6�4��JO�%BWJT
�$BMJ�
GPSOJB
�JO�������3FTJEFOUT�IBWF�UIFJS�PXO�EXFMMJOHT�
UIBU�DFOUFS�BSPVOE�FYUFOTJWF�DPNNPO�GBDJMJUJFT��/PX�
FMEFS�UBSHFUFE�DP�IPVTJOH�JT�UBLJOH�PĊ�JO�CPUI�%FO�
NBSL�BOE�UIF�6�4��4PNF�FMEFS�DP�IPVTJOH�QSPKFDUT
�
TVDI�BT�4JMWFS�4BHF�7JMMBHF�JO�#PVMEFS
�$PMPSBEP
�BSF�
TJUVBUFE�OFYU�UP�JOUFSHFOFSBUJPOBM�QSPKFDUT��

$IBSMFT�%VSSFUU
�BO�BSDIJUFDU�XIP�TQFDJBMJ[FT�JO�DP�
IPVTJOH
�IBT�B�GPSUIDPNJOH�CPPL�PO�FMEFS�DP�IPVTJOH�
CBTFE� PO�IJT� SFTFBSDI� JO�%FONBSL�� 'PS�XPSLTIPQT�
PO� FMEFS� DP�IPVTJOH
� TFF� XXX�FMEFSDPIPVTJOH�
PSH� 	UIF� OFYU� XPSLTIPQ� JT� 4FQUFNCFS� ��o��
�� 'PS�
JOGPSNBUJPO�PO�DP�IPVTJOH�DPNNVOJUJFT
�TFF�XXX�
DPIPVTJOH�PSH
� BOE
� GPS� JOUFOUJPOBM� DPNNVOJUZ�
SFTPVSDFT� NPSF� HFOFSBMMZ
� TFF� UIF� 'FMMPXTIJQ� PG�
*OUFOUJPOBM�$PNNVOJUJFT
�XXX�JD�PSH�

8IJMF�OPU�TPMFMZ�EJSFDUFE�BU�FMEFST
�UIF�/BUJPOBM�
4IBSFE�)PVTJOH�3FTPVSDF�$FOUFS�PĊFST�CPUI�TIBSFE�
MJWJOH�SFTJEFODFT�BOE�NBUDI�VQ�QSPHSBNT
�XIJDI�IFMQ�
IPNF�QSPWJEFST�mOE�B�DPNQBUJCMF�IPNF�TFFLFS�UP�QBZ�
SFOU�PS�QSPWJEF�TFSWJDFT�JO�FYDIBOHF�GPS�B�SFEVDUJPO�
JO�SFOU��4FF�XXX�OBUJPOBMTIBSFEIPVTJOH�PSH�

*G�ZPV�XJTI�UP�SFNBJO�JO�ZPVS�PXO�IPNF
�IPNF�
IFBMUIDBSF� BOE�PUIFS� TVQQPSU� DBO�IFMQ�� �4FF�XXX�
DNT�IIT�HPW�QBDF� BOE� XXX�BBSQ�PSH�GBNJMJFT�� 	SF�
TPVSDFT� JODMVEF� )PVTJOH� $IPJDFT
� )PNF� %FTJHO
�
BOE
�VOEFS�$BSFHJWJOH
�'JOEJOH�)FMQ�
��)PNFT�DBO�
BMTP�CF�EFTJHOFE�PS�SFUSPmUUFE�UP�TVJU�ZPVS�OFFET�BT�
ZPV�BHF��4FF�%FTJHO�GPS�"HJOH
�XXX�BJB�PSH�EGB�

)PVTJOH�BMUFSOBUJWFT�GPS�TFOJPST

$BSPMZO�.D$POOFMM

MJWF 
XIFSF

XJMM�*
1IPUP�DPVSUFTZ�UIF�(SFFO�)PVTF�1SPKFDU
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"OE
� LFFQ� JO� NJOE
� HFOFUJDT� JTO�U� GBUF�8IJMF�
QSPCMFNT� TVDI�BT�"M[IFJNFS�T� BOE�IFBSU�EJTFBTF�EP�
IBWF� B� HFOFUJD� DPNQPOFOU
� MJGFTUZMF� USVNQT� HFOFT��
1IZTJDBM�BHJOH�JT�TIBQFE�CZ�MJGFTUZMF�DIPJDFT�JO�QIZTJ�
DBM�FYFSDJTF
�EJFU
�BUUJUVEF
�BOE�TPDJBM�TVQQPSU�

� &YFSDJTF
� #SBJO�BOE�CPEZ�BSF�DPOOFDUFE��XIBU�JT�IFBMUIZ�

� GPS� POF� QSPNPUFT� mUOFTT� JO� UIF� PUIFS��8IBU�
� DPOTUJUVUFT� B� NJOJNVN� PG� FYFSDJTF � 5IF��
� -JGFUJNF� 'JUOFTT� 1SPHSBN
� B� SFTFBSDI�CBTFE�
QSPHSBN
� HVJEFT� QBSUJDJQBOUT� UISPVHI� ��� NJOVUFT�
PG�BFSPCJD�BDUJWJUZ
����NJOVUFT�PG�VQQFS��BOE�MPXFS�
CPEZ�XFJHIU�USBJOJOH
�BOE�B����NJOVUF�TUSFUDI�BOE�
GMFY�SPVUJOF�UISFF�UJNFT�B�XFFL��0MEFS�QBSUJDJQBOUT�
MPTF�XFJHIU
�GFFM�CFUUFS
�IBWF�GFXFS�GBMMT�BOE�GSBDUVSFT
�
BOE�FYQFSJFODF�TPDJBM�CFOFGJUT�

� 'SJFOETIJQ
�OPU�OFDFTTBSJMZ�GBNJMZ
� &WJEFODF� TVHHFTUT� UIBU� XIFUIFS� JU�T� QSBZJOH��

� PS� QVUUJOH
� IJLJOH� PS� QPLFS
� UIF� HFUUJOH� UP��
� HFUIFS� JT� XIBU� FOIBODFT� XFMMCFJOH
� OPU� UIF��
� BDUJWJUZ�� 1FPQMF� XIP� TFF� PUIFS� QFPQMF� PO� B�
SFHVMBS�CBTJT� BSF� TJDL� MFTT� BOE� MJWF� MPOHFS��"� SFDFOU�
TUVEZ�GPVOE�UIBU�GPMLT�XJUI�DMPTF�GSJFOET�BOE�DPOGJ�
EBOUT�MJWFE�MPOHFS�UIBO�UIPTF�XIP�EPO�U
�XIJMF�UJHIU�
GBNJMZ�SFMBUJPOTIJQT�NBEF�OP�EJGGFSFODF� JO�NPSUBM�
JUZ��*O�GBDU
�BWPJEJOH�OFHBUJWF�GBNJMZ�NFNCFST�NBZ�
FOIBODF�IFBMUI�BOE�MPOHFWJUZ�

� )BWF�B�QPTJUJWF�BUUJUVEF
� 8IBU�MJGFTUZMFT
�UIFO
�EP�QSFWFOU�BHF�SFMBUFE��

� EFDMJOFT � "� GBTDJOBUJOH� CPEZ� PG� SFTFBSDI��
� CZ� %BWJE� 4OPXEPO� PO� UIF� BHJOH� CSBJO
��
� LOPXO�BT�UIF�/VO�4UVEZ�	IUUQ���XFC��NDDT�
VLZ�FEV�OVOOFU�
�HJWFT�FOUJDJOH�DMVFT��"O�BOBMZTJT�
PG� IBOEXSJUUFO� BVUPCJPHSBQIJFT� GSPN� ���� PG� UIF�
4DIPPM� 4JTUFST� PG�/PUSF�%BNF� BU� UIF� BWFSBHF� BHF�
PG� ��� GPVOE� UIBU� QPTJUJWF� FNPUJPOBM� DPOUFOU�XBT�

TUSPOHMZ� BTTPDJBUFE� XJUI� IFBMUI� BOE� MPOHFWJUZ� TJY�
EFDBEFT�MBUFS��'FFMJOH�CBE�BCPVU�HFUUJOH�PME�NBZ�CF�
CBE�GPS�ZPV��TUVEJFT�CZ�#FDDB�-FWZ�PG�:BMF�6OJWFS�
TJUZ� TIPX� UIBU� IPMEJOH�OFHBUJWF� BHJOH� TUFSFPUZQFT�
NBZ�OPU� POMZ� SFTVMU� JO� B� EFDMJOF� JO�NFNPSZ� BOE�
TFMG�FGGJDBDZ
� CVU�NBZ� TIPSUFO� ZPVS� MJGF� CZ� BMNPTU�
FJHIU�ZFBST�

XBZT�UP�LFFQ�ZPVS�NBSCMFT
+FBOOFUUF�'SBOLT

� ��� �����5IF�HFOFSBM�XJTEPN�XBT
�VOUJM�SFDFOUMZ
�i*G�ZPV�XBOU�UP�MJWF�B�MPOH
�
IFBMUIZ�MJGF
�DIPPTF�ZPVS�HSBOEQBSFOUT�XJTFMZ�w�8IJMF�PG�DPVSTF�POF�DBO�U
�KVTU����
QFSDFOU�PG�QIZTJDBM�BHJOH�JT�HFOFUJDBMMZ�QSFEFUFSNJOFE
�BDDPSEJOH�UP�BO�FJHIU�ZFBS�
TUVEZ�PG��
����XFMM�GVODUJPOJOH�TFOJPST
�CZ�.BD"SUIVS�iHFOJVTw�HSBOU�SFDJQJFOUT�
+PIO�3PXF�BOE�3PCFSU�,BIO�

(FSBSE�%VCPJT��.BSMFOB�"HFODZ
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� #F�JOUFMMFDUVBMMZ�TUJNVMBUFE�FBSMZ
� "�DPNQVUFS�BOBMZTJT�PG�UIF�TJTUFST��FTTBZT�JO�UIF��

� /VO� 4UVEZ� GPVOE� UIBU� HSFBUFS� JEFB� EFOTJUZ��
� BOE�WFSCBM� DPNQMFYJUZ�QSFEJDUFE� B� MPXFS� SJTL��
� PG� "M[IFJNFS�T�� 8IFO� POF� SFTFBSDIFS� XBT�
BTLFE�XIBU� UIJT�NFBOU
� TIF� SFQMJFE
�i3FBE� UP�ZPVS�
DIJMESFO�w�1FSIBQT�B� MJWFMZ�BOE�XFMM�FEVDBUFE�CSBJO�
JT�NPSF�SFTJTUBOU�UP�EJTFBTF��

� 4UBZ�JOUFMMFDUVBMMZ�FOHBHFE
� 8IFUIFS� UIF� BDUJWJUZ� JT� CSJEHF� PS� DSPTTXPSE��

� QV[[MFT
� NFOUBM� FYFSDJTF� NBZ� CF� BT� LFZ� UP��
� LFFQJOH� UIF�NJOE� TVQQMF� BT� QIZTJDBM� BDUJWJUZ��
� JT�UP�UIF�CPEZ�T�GVODUJPOJOH��"�TFWFO�ZFBS�TUVEZ�
PG� �
���� TVCKFDUT� TVHHFTUT� QPTTJCMF� CFOFGJUT� 	XXX�
OFVSPMPHZ�PSH�DHJ�DPOUFOU�BCTUSBDU�����������
�

� &BU�B�IFBMUIZ�EJFU
� .PTU� PG� VT� LOPX� UIBU� B� IFBMUIZ� EJFU�NFBOT��

� NPEFSBUJPO�JO�NFBU
�TVHBS
�BOE�GBU�BOE�QMFOUZ��
� PG�WFHFUBCMFT�BOE�GSVJU
�CVU�XF�NJHIU�OPU��LOPX��
� KVTU�IPX� UIPTF� GSVJUT� BOE�WFHHJFT�CFOFGJU� UIF�
CSBJO�� 4UVEJFT� BU�5VGUT�6OJWFSTJUZ�T�)VNBO�/VUSJ�
UJPO�3FTFBSDI�$FOUFS�PO�"HJOH�	XXX�OQT�BST�VTEB�
HPW�QSPHSBNT����T��IUN
� TVHHFTU� UIBU� UIF� DBQBD�
JUZ�PG�GSVJUT�BOE�WFHFUBCMFT�UP�BCTPSC�EBNBHJOH�GSFF�
SBEJDBMT� DVUT� UIF� SJTL� PG� EFNFOUJB
�XIJMF� UIF� TBNF�
BOUJ�PYJEBOU�SJDI� GPPET� BMTP� QSFWFOU� TPNF� MPTT� PG�
MFBSOJOH� BOE� NFNPSZ� GVODUJPO�� "OE� EPO�U� GPSHFU�
IZESBUJPO�NPTU� PG� VT� OFFE� NPSF� XBUFS� UIBO� XF�
ESJOL��%FIZESBUJPO�DBVTFT�DPHOJUJWF�NBMGVODUJPOT�

� $VSC�OBTUZ�IBCJUT
� %PO�U�TNPLF��4NPLJOH�DPOTUSJDUT�CMPPE�WFTTFMT�

� BOE� NBZ� EFDSFBTF� DPHOJUJWF� DBQBDJUZ�� "�
� NPEFSBUF�HMBTT�PS�UXP�PG�XJOF
�UIPVHI
�NBZ�CF�
� CFOFGJDJBM�

8IJMF�BOZ�PG�UIF�BCPWF�NBZ�FOIBODF�ZPVS�MBUFS�ZFBST
�
UIF�TZOFSHZ�GSPN�DPNCJOJOH�UIFN�JT�TVHHFTUFE�CZ�B�
NBKPS�SFTFBSDI�QSPKFDU�KVTU�QVCMJTIFE�JO�/FVSPCJPMPHZ�
PG�"HJOH��ɨF�TUVEZ�PO�EPHT�EJWJEFE����PMEFS�CFBHMFT�
JOUP�GPVS�HSPVQT��ɨF�mSTU�SFDFJWFE�SFHVMBS�GPPE�BOE�
TUBOEBSE�DBSF��"�TFDPOE�SFDFJWFE�TUBOEBSE�DBSF�BOE�B�
EJFU�SJDI�JO�BOUJPYJEBOUT��ɨF�UIJSE�XBT�GFE�B�SFHVMBS�
EJFU�CVU�IBE�B�TUJNVMBUJOH�FOWJSPONFOU��ɨF�GPVSUI�
HSPVQ�SFDFJWFE�UIF�TQFDJBM�EJFU�BOE�UIF�DIBMMFOHJOH�
BOE�FOKPZBCMF�FOWJSPONFOU��8IJMF�UIF�HSPVQT�XJUI�
JNQSPWFE�EJFU�PS�JNQSPWFE�FOWJSPONFOU�EJE�CFUUFS�
UIBO�UIF�TUBOEBSE�DBSF�BOE�OVUSJUJPO�HSPVQ
� JU�XBT�
UIF�EPHT�UIBU�SFDFJWFE�CPUI�CFUUFS�GPPE�BOE�FOWJSPO�
NFOU�UIBU�EJE�CFTU�XJUI�DPNQMFY�MFBSOJOH�UBTLT�

*U�T�B�OP�CSBJOFS��"O�FOHBHJOH�TPDJBM�FOWJSPONFOU
�
DPNCJOFE� XJUI� HPPE� OVUSJUJPO� BOE� EBJMZ� FYFSDJTF
�
IFMQT�LFFQ�UIF�CSBJO�IFBMUIZ��0MEFS�QFPQMF�XIP�BSF�
JOWPMWFE�XJUI�GSJFOET
�QIZTJDBM�BDUJWJUJFT
�BOE�MJGFMPOH�
MFBSOJOH�QSPGFTT�KPZ�BU�CFJOH�BMJWF��8IPMFIFBSUFE�QBS�
UJDJQBUJPO�JO�UIFTF�QVSTVJUT�HJWFT�NFBOJOH�UP�PME�BHF�
BOE�IFMQT�FMFWBUF�UIF�RVBMJUZ�PG�MJGF�GPS�UIPTF�ZFBST�

+FBOOFUUF�'SBOLT
�1I�%�
�JT�UIF�FYFSDJTF�JOTUSVDUPS�GPS�4VRVBNJTI�

FMEFST��5IBOLT�UP�3JDIBSE�.��#BLFS
�.�%�
�GPS�DIFDLJOH�GBDUT��

'JOE�PVU�NPSF�BU�XXX�MJGFUJNFàUOFTT�PSH�BOE�XXX�TDJFODFEBJMZ�

�

4FOJPST
�MJLF�UIF�SFTU�PG�VT
�BSF�PGUFO�UPME�UP�HFU�NPSF�FYFS�
DJTF�PS�GBDF�UIF�DPOTFRVFODFT��:FU�BT�UIF�CPEZ�BHFT
�WJHPS�
PVT�FYFSDJTF�DBO�CFDPNF�VODPNGPSUBCMF�PS�FWFO�EPXOSJHIU�
JNQPTTJCMF��5IF�HPPE�OFXT�JT�UIBU�UIFSF�BSF�GPSNT�PG�FYFS�
DJTF�UIBU�XPSL�XJUI
�OPU�BHBJOTU
�UIF�OBUVSBM�DIBOHFT�JO�UIF�
BHJOH�CPEZ��5IF�DPNNPO� UISFBE�BNPOH� UIFTF�QSBDUJDFT� JT�
NPWJOH�XJUI�GPDVTFE�BUUFOUJPO
�XIJDI�NBZ�CF�XIZ�UIFZ�PGGFS�
NFOUBM�BT�XFMM�BT�QIZTJDBM�CFOFGJUT�

5IF�CFTU�TUVEJFE�GPSN�PG�FYFSDJTF�GPS�FMEFST�JT�UBJ�DIJ
�BO�
BODJFOU�$IJOFTF�QSBDUJDF�DPNCJOJOH�NPWFNFOU�BOE�NFEJUB�
UJPO��4FRVFODFT�PG�NPWFNFOUT�DBMMFE�iGPSNTu�BSF�EFSJWFE�
GSPN�NBSUJBM�BSUT�QSBDUJDFT�PSJHJOBMMZ�NPEFMFE�PO�UIF�NPWF�
NFOUT�PG� BOJNBMT�BOE�CJSET�� 5SBOTJUJPOT� GSPN�POF�QPTUVSF�
UP�UIF�OFYU�BSF�TFBNMFTT
�BT�QSBDUJUJPOFST�NPWF�TMPXMZ�BOE�
HSBDFGVMMZ�UISPVHI�B�GPSN��

"HJOH�CFUUFS�CZ�NPWJOH�TNBSUFS 5BJ� DIJ� SFEVDFT�QBJO
� TUSFTT
� BOE�EFQSFTTJPO� JO� PUIFS�
XJTF�TFEFOUBSZ�TFOJPST
�TUVEJFT�GJOE��8JUI�QIZTJDBM�GVODUJPO�
JNQSPWFE�CZ�UIF�QSBDUJDF
�TFOJPST�BSF�CFUUFS�BCMF�UP�QFSGPSN�
OPU� POMZ� EBJMZ� BDUJWJUJFT� PG� MJWJOH
� TVDI� BT� FBUJOH
� ESFTTJOH�
BOE�VTJOH�UIF�UPJMFU
�CVU�FYFSDJTF�BT�EFNBOEJOH�BT�SVOOJOH�
PS�MJGUJOH�XFJHIUT��1FSIBQT�NPTU�JNQPSUBOUMZ
�UBJ�DIJ�JNQSPWFT�
CBMBODF
�BDDPSEJOH�UP�SFTFBSDIFST�GSPN�$IVOH�/BN�/BUJPOBM�
6OJWFSTJUZ� JO�4PVUI�,PSFB�BOE�&NPSZ�6OJWFSTJUZ� JO�"UMBOUB
�
BNPOH�PUIFST��5IF�&NPSZ�SFTFBSDIFST�GPVOE�UIBU�UBJ�DIJ�SF�
EVDFE�CZ�BMNPTU����QFSDFOU�UIF�SJTL�PG�B�QPUFOUJBMMZ�GBUBM�PS�
EJTBCMJOH�GBMM�B�EFFQ�TPVSDF�PG�GFBS�GPS�TFOJPST�BOE�B�MFBE�
JOH�SFBTPO�XIZ�TFOJPST�XJOE�VQ�JO�OVSTJOH�IPNFT��

0UIFS�NPWFNFOU�QSBDUJDFT�UIBU�JODPSQPSBUF�HFOUMF�NPWF�
NFOU�BOE�NFEJUBUJWF�BUUFOUJPO
�TVDI�BT�'FMEFOLSBJT
� ZPHB
�
BOE�RJ�HPOH
�NBZ�BMTP�CF�VTFGVM�GPS�TFOJPST��'PS�NPSF�JOGPSNB�
UJPO
� TFF� XXX�GFMEFOLSBJT�DPN
� XXX�UIFUBJDIJTJUF�DPN
� BOE�
XXX�RJ�PSH��.BOZ�MPDBM�:.$"T
�HZNT
�BOE�DPNNVOJUZ�DFOUFST�
PGGFS�ZPHB
�UBJ�DIJ
�BOE�PUIFS�NPWFNFOU�DMBTTFT�GPS�TFOJPST�

$BSPMZO�.D$POOFMM
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8IBU� JT�NJTTJOH� GSPN� PVS� OBUJPOBM� DPOWFS�
TBUJPO� PO� 4PDJBM� 4FDVSJUZ� JT� B� TFOTF� PG� PVUSBHF��.Z�
PXO�BMM�UPP�TMPX�CVSOJOH�TFOTF�PG�PVUSBHF�XBT�LJOEMFE�
SFDFOUMZ�XIFO�*�UPPL�PWFS�UIF�BĊBJST�PG�BO�FMEFSMZ�SFMB�
UJWF�BGUFS�TIF�XFOU�JOUP�B�OVSTJOH�IPNF�JO�8JTDPOTJO��
)FS�4PDJBM�4FDVSJUZ�DIFDL
�BGUFS�B�MJGFUJNF�PG�XPSL�BT�B�

CBLFS
�XBT������B�NPOUI��8IBU�XPVME�IBQQFO�UP�IFS�
BOE�UP�PUIFST�XIP�IBE�XPSLFE�BMM�UIFJS�MJWFT�JG�QBZ�
NFOUT�XFSF�DVU�CZ�BT�NVDI�BT�B�UIJSE
�BT�XPVME�PDDVS�
VOEFS� TPNF� PG� UIF� #VTI�"ENJOJTUSBUJPO�T� TDIFNFT �
"OE�XIBU� JG� PVS� SFUJSFNFOU� TFDVSJUZ� SFMJFE�PO� SJTLZ�
TUPDL�NBSLFU�CFUT�MJLF�UIPTF�JOWPMWFE�JO�WBSJPVT�QSJWB�
UJ[BUJPO� QMBOT � 4PDJBM� 4FDVSJUZ� JT� UIF� TPMF� TPVSDF� PG��
JODPNF�GPS�POF�UIJSE�PG�"NFSJDBOT�PWFS�BHF����

(BS�"MQFSPWJU[

4PDJBM�4FDVSJUZ�JT�JO�DSJTJT
�BDDPSEJOH�UP�TPNF���
1SJWBUF�QFOTJPO�TZTUFNT�MJLF�6OJUFE�"JSMJOFT��BOE�&OSPO�T��
BSF�BMTP�VOSBWFMJOH��"OE�"NFSJDBOT��SBUF�PG�TBWJOHT�JT��
ESPQQJOH�UISPVHI�UIF�áPPS��8JMM�ZPV�IBWF�UIF�NPOFZ��
UP�SFUJSF �8JMM�BOZPOF 

SFUJSFNFOU�DSJTJT�
SFBM

JNBHJOFE
PS

 

4FSHF�#
MPDI��.

BSMFOB�"HFODZ
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�#BJOCSJEHF�*TMBOE
�8"������

ɨF� QSFTFOU� iQBZ�BT�ZPV�HPw� 4PDJBM� 4FDVSJUZ��
TZTUFN�PQFSBUFT�PO�UIF�QSJODJQMF�UIBU�UPEBZ�T�XPSL�
GPSDF� XJMM� QBZ� CFOFmUT� GPS� DVSSFOU� SFUJSFFT�KVTU�
BT� DVSSFOU� SFUJSFFT�PODF�QBJE� GPS� UIPTF�XIP� SFUJSFE��
CFGPSF�UIFN��

ɨJT�TZTUFN�XPSLT�XFMM�XIFO�CPUI�UIF�FDPOPNZ�
BOE�UIF�XPSL�GPSDF�BSF�HSPXJOH��8IFO�UIF�FDPOPNZ�
TUBMMT
�UIPVHI
�PS�XIFO�UIF�DPIPSU�PG�SFUJSFFT�HSPXT�
GBTUFS�UIBO�UIF�XPSLFST�XIP�QBZ�UIF�CJMMT
�QSPCMFNT�
CFHJO�UP�NVMUJQMZ��1SPKFDUJPOT�OPX�TVHHFTU�UIBU�UIF�
SBUJP� PG� SFUJSFFT� UP� XPSLFST�XIJDI� XBT� ��UP��� JO�
�����BOE� �����UP��� JO������XJMM�NPWF� UP���UP���
JO�������

"EEJUJPOBM�DIBMMFOHFT�TUFN�GSPN�UIF�JODSFBTF�JO�
BWFSBHF�MJGF�TQBOT��$VSSFOU�NBMF�MJGF�FYQFDUBODZ�JT����
ZFBST�CVU�JT�FYQFDUFE�UP�HSPX�UP����ZFBST�CZ�UIF�FOE�
PG�UIF���TU�DFOUVSZ�

/POFUIFMFTT
�UIF�DMBJN�UIBU�UIFSF�JT�B�DSJTJT�UIBU�
GPSDFT� VT� UP�VOEFSNJOF� B� TZTUFN� UIBU�IBT� CSPVHIU�
TP� NBOZ� TFOJPST� PVU� PG� BCKFDU� QPWFSUZ� JT� B� WBTU�
PWFSTUBUFNFOU��ɨF�4PDJBM�4FDVSJUZ�DSJTJT�iJT�B�DSJTJT�
JO�UIF�TBNF�XBZ�UIBU�B�DBS�IFBEFE�XFTUXBSE�JO�UIF�
NJEEMF� PG� ,BOTBT� GBDFT� B� DSJTJT
w� TBZT� FDPOPNJTU�
%FBO�#BLFS��i*G�JU�EPFTO�U�TUPQ�PS�UVSO
�UIF�DBS�XJMM�
FWFOUVBMMZ�GBMM�JOUP�UIF�1BDJmD�0DFBO
�CVU�JU�T�IBSE�UP�
HFU�UPP�XPSSJFE�BCPVU�UIBU�QPTTJCJMJUZ�w

$POTFSWBUJWF�QSPKFDUJPOT�JOEJDBUF�UIBU�JU�XJMM�CF�
OFDFTTBSZ� UP�CFHJO� UP� UBQ� UIF�4PDJBM�4FDVSJUZ�5SVTU�
'VOE�UP�QBZ�CFOFmUT�CZ�����
�BOE�UIF�GVOE�XJMM�CF�
FYIBVTUFE�CZ�������ɨFSFBGUFS
� JG�OPUIJOH� JT�EPOF
�
CFOFmUT�XPVME�CF�SFEVDFE�UP�UIF�BNPVOU�CFJOH�QBJE�
JOUP� UIF� TZTUFN�CZ� UIPTF� JO� UIF�XPSL� GPSDF� BU� UIF�
UJNF�NFBOJOH�CFOFmUT�XPVME�CF�BCPVU����QFSDFOU�
PG�XIBU�UIFZ�XPVME�PUIFSXJTF�CF�

#BLFS�BOE�PUIFS�BOBMZTUT�QPJOU�UP�NPEFTU�DIBOHFT
�
MJLF�SBJTJOH�UIF����
����MJNJU�PO�JODPNF�TVCKFDU�UP�
QBZSPMM�UBYFT
�QPTUQPOJOH�UIF�BHF�PG�SFUJSFNFOU�B�CJU
�
BOE�PUIFS�BEKVTUNFOUT�UIBU�DPVME�FBTJMZ�NBOBHF�UIF�
TIPSU��BOE�NFEJVN�UFSN�QSPCMFNT��

&WFO�JG�TVDI�QSPQPTBMT�XFSF�UP�CF�FOBDUFE
�UIFZ�
XPVME� QSPWJEF� POMZ� QBSUJBM� TPMVUJPOT� GPS� TFOJPST��
0VS�SFUJSFNFOU�QSPCMFN�HPFT�GBS�CFZPOE�UIFTF�DPN�
NPOMZ�EJTDVTTFE�RVFTUJPOT�

3FUJSFNFOU�T�UISFF�MFHHFE�TUPPM
4PDJBM� 4FDVSJUZ� JT� KVTU� POF� MFH� PG� UIF� UISFF�MFHHFE�
TUPPM� PG� PVS� SFUJSFNFOU� TFDVSJUZ�� 1SJWBUF� QFOTJPOT�
BOE�QSJWBUF�TBWJOHT�NBLF�VQ�UIF�PUIFS�UXP�MFHT
�BOE�
CPUI�IBWF�CFHVO�UP�EFDBZ�BT�JODPNF�IBT�TUBHOBUFE
�
BT� DPSQPSBUF� QSBDUJDFT� IBWF� TIJGUFE
� BOE� BT� MBCPS�T�
QPXFS�BOE�QSPHSFTTJWF�QPMJUJDT�IBWF�GBMUFSFE��

'VSUIFS� DPNQMJDBUJOH� UIF� QJDUVSF� JT� UIF� TFWFSF�
VOEFS� GVOEJOH�PG�NBOZ�QMBOT��3FUJSJOH�XPSLFST� JO�
DPNQBOJFT�GBDJOH�CBOLSVQUDZ�BSF�VOMJLFMZ�UP�SFDFJWF�
GVMM�SFUJSFNFOU�CFOFmUT�FWFO�JG�UIFJS�QFOTJPO�QMBOT�BSF�
UBLFO�PWFS�CZ�UIF�'FEFSBM�1FOTJPO�#FOFmU�(VBSBOUZ�
$PSQPSBUJPO�B� QBJOGVM� SFBMJUZ� UIBU� PUIFST� GBDFE�
FBSMJFS�JO�DPOOFDUJPO�XJUI�UIF�-57�4UFFM
�/BUJPOBM�
4UFFM
�#FUIMFIFN�4UFFM
� BOE�1BO�"N�CBOLSVQUDJFT��
ɨPTF� XPSLJOH� GPS� 6OJUFE� "JSMJOFT� BSF� UIF� NPTU�
SFDFOU�DBTVBMUJFT�

8IJDI�CSJOHT�NF�CBDL�UP�NZ�8JTDPOTJO�SFMBUJWF��
4IPVMEO�U� UIF� SJDIFTU�DPVOUSZ� JO� UIF�IJTUPSZ�PG� UIF�
XPSME�CF�JODSFBTJOH
�OPU�EFDSFBTJOH
�JUT�TVQQPSU�GPS�
UIPTF�JO�UIF�mOBM�ZFBST�PG�MJGF 

ɨF� /PCFM� QSJ[F�XJOOJOH� DPOTFSWBUJWF� FDPOP�
NJTU�3PCFSU�'PHFM�QSPQPTFT�UIBU�XF�TIPVME�CFHJO�SF�
UJSFNFOU�FBSMJFS�	SPVUJOFMZ�BU�BHF���

�OPU�MBUFS
�BOE�
UIBU�UIF�OVNCFS�PG�ZFBST�GSFF�GSPN�XPSL�BU�UIF�FOE�
PG�POF�T�DBSFFS�TIPVME�JODSFBTF�BT�UIF�OBUJPO�T�XFBMUI�
JODSFBTFT�PWFS�UIF�DPVSTF�PG�UIF�DFOUVSZ�

'PHFM� EPFT� OPU� nJODI� GSPN� UIF� JNQMJDBUJPOT��
(SFBUFS�QFSTPOBM�TBWJOHT�XPVME�mOBODF�UIF�DIBOHFT�
GPS� � NJEEMF�� BOE� VQQFS�JODPNF� HSPVQT�� 'PS� MPX��
JODPNF�QFPQMF
�IJT�QMBO�XPVME�CF�mOBODFE�JO�QBSU�
CZ�B�UBY�PG���PS���QFSDFOU�iBQQMJFE�QSPHSFTTJWFMZ�UP�
UIF�UPQ�IBMG�PG�UIF�JODPNF�EJTUSJCVUJPO�w

'PSNFS� #VTI� 5SFBTVSZ� 4FDSFUBSZ� 1BVM� 0�/FJM�
IBT�BMTP�SFDFOUMZ�QSPQPTFE�B�TZTUFN�PG�TBWJOHT�BOE�
JOWFTUNFOU� UIBU� XPVME� ZJFME� UIF� FRVJWBMFOU� PG� B�
���NJMMJPO�BOOVJUZ�GPS�FWFSZ�"NFSJDBO��*U�UPP�XPVME�
CF�mOBODFE�JO�TJHOJmDBOU�QBSU�CZ�UBYFT�CBTFE�PO�UIF�
JEFB� UIBU�iUIPTF�PG�VT�XIP�BSF�NPSF� GPSUVOBUF�DBO�
IFMQ�UIPTF�PG�VT�XIP�BSF�OPU�w

&TQFDJBMMZ� JO� UJNFT� PG� FDPOPNJD� VODFSUBJOUZ
�
TIJGUJOH� JOWFTUNFOU� SJTL� POUP� JOEJWJEVBMT� UISPVHI�
QSJWBUF�BDDPVOUT�DPVME�DSFBUF�NBOZ�MPTFST��#VU�PWFS�
UIF� MPOH� IBVM
�XJUI� QSPHSFTTJWF� UBYFT
� JOTUJUVUJPOBM�
JOWFTUNFOU�PG�TPNF�QPSUJPO�PG�FOIBODFE�TPDJBM�TFDV�

5IF�4PDJBM�4FDVSJUZ�DSJTJT�iJT�B�DSJTJT�JO�UIF�TBNF�XBZ��
UIBU�B�DBS�IFBEFE�XFTUXBSE�JO�UIF�NJEEMF�PG�,BOTBT�GBDFT�B�
DSJTJT��*G�JU�EPFTO�U�TUPQ�PS�UVSO
�UIF�DBS�XJMM�FWFOUVBMMZ��
GBMM�JOUP�UIF�1BDJGJD�0DFBOu
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TPDJBM�TFDVSJUZ�SFGPSN

SJUZ�BTTFUT�DPVME�ZJFME�IJHIFS�CFOFmUT�UIBO�B�QBZ�BT�
ZPV�HP�TZTUFN��"MM�USBEJUJPOBM�QSJWBUF�QFOTJPO�QMBOT�
BOE�QVCMJD�FNQMPZFF�QFOTJPO�QMBOT�BSF�CBTFE�PO�UIJT�
VOEFSTUBOEJOH�

&DPOPNJTU�ɨPNBT�.JDIM�IBT�QSPQPTFE�SFWPLJOH�
UIF�#VTI�JODPNF�UBY�DVUT�UP�CFHJO�GVOEJOH�B�TZTUFN�
UIBU�DPVME�SFUVSO�QBSUJDJQBOUT�UIF�TBNF�ZJFME�BT�B�EJ�
WFSTJmFE�QPSUGPMJP�PG�TUPDLT��)F�IBT�BMTP�DPODMVEFE�
UIBU� B�QSPHSFTTJWF�XFBMUI� UBY�EFEJDBUFE� UP� GVOEJOH�
4PDJBM�4FDVSJUZ�TIPVME�CF�DPOTJEFSFE�

'JYJOH�UIF�QSJWBUF�QFOTJPO�TZTUFN
4PDJPMPHJTU� 3PCJO� #MBDLCVSO� IBT� PĊFSFE� B� QBSUMZ�
QVCMJD
�QBSUMZ�QSJWBUF�TZTUFN�UIBU�XPVME�SFWPMVUJPOJ[F�

1SPQPTBMT�GPS�SBEJDBM�DIBOHFT�UP�4PDJBM�4FDVSJUZ�NBZ�VOEFS�
NJOF�JUT�CBTJD�GVODUJPO�UP�LFFQ�UIF�FMEFSMZ
�QFSNBOFOUMZ�EJTBCMFE
�BOE�PSQIBOT�
PVU�PG�QPWFSUZ��8IBU�DBO�XF�EP�UP�GJY�4PDJBM�4FDVSJUZ�XJUIPVU�EFTUSPZJOH�JU 

SFUJSFNFOU� mOBODJOH�� "� mSTU� UJFS� XPVME� TJNQMZ�
FYQBOE�BOE�JODSFBTF�4PDJBM�4FDVSJUZ��"�TFDPOE�XPVME�
TFFL�UP�NBLF�FYJTUJOH�QSJWBUF�QFOTJPOT�NPSF�TFDVSF�
CZ
�BNPOH�PUIFS�UIJOHT
�SFRVJSJOH�DPNQBOJFT�UP�DPO�
USJCVUF�TUPDL�UP�QPPMFE�GVOET�JO�PSEFS�UP�NBJOUBJO�
JOWFTUNFOU�EJWFSTJmDBUJPO��

#MBDLCVSO�T�UIJSE�TUSBUFHZ�XPVME�SFRVJSF�mSNT�UP�
JTTVF�BOE�TFU�BTJEF�TUPDL�FRVJWBMFOU�UP����UP����QFS�
DFOU�PG�QSPmUT�FBDI�ZFBS�JO�PSEFS�UP�JODSFBTF�QFOTJPO�
GVOE�DBQJUBM��ɨF�TUPDL�XPVME�CF�NBOBHFE�CZ�QVC�
MJDMZ�BDDPVOUBCMF�BHFODJFT��'JOBODJOH�UISPVHI�B�iTIBSF�
MFWZw�PG�UIJT�LJOE�	MJLF�DVSSFOU�TUPDL�PQUJPOT�HJWFO�UP�
UPQ�FYFDVUJWFT
�EJMVUFT�UIF�WBMVF�PG�PVUTUBOEJOH�TUPDL�
BOE
�JO�QSBDUJDF
�JT�UIVT�TJNJMBS�UP�B�XFBMUI�UBY��

%0/�5�QBOJD��4PDJBM�4FDVSJUZ�JT�OPU�JO�DSJTJT�BOE�JT�OPU�BCPVU�
UP�HP�CBOLSVQU��5XP�HPWFSONFOU�BHFODJFT�FTUJNBUF�UIBU�
4PDJBM�4FDVSJUZ�DBO�QBZ�����QFSDFOU�PG�QSPNJTFE�CFO�
FGJUT�GPS�UIF�OFYU����UP����ZFBST��

%0/�5�USZ�UP�TPMWF�UIF�TIPSUGBMM�XJUI�CFOFGJU�DVUT��5IF�
QSFTJEFOU�T� QSPQPTBM� UP� DVU� HVBSBOUFFE� CFOFGJUT� GPS�
UIPTF�XJUI� JODPNFT�HSFBUFS� UIBO����
���� JT�VOGBJS� UP�
UPEBZ�T� ���� BOE� ���TPNFUIJOHT
� XIP� IBWF� QBJE� NPSF�
UIBO� UIFJS� GBJS� TIBSF
� UP� ZPVOHFS� XPSLFST� XIP� XPVME�
GBDF�UIF�TUFFQFTU�CFOFGJU�DVUT
�BOE�UP�MPX��BOE�NJEEMF�
JODPNF�"NFSJDBOT�XIP�SFMZ�PO�JU�

%0/�5�QSJWBUJ[F�4PDJBM�4FDVSJUZ��1SJWBUF�BDDPVOUT�XPVME�
MFBWF�NPTU�XPSLFST�XPSTF�PGG��UIFZ�E�CPSSPX�NPOFZ�GSPN�
UIF�HPWFSONFOU�BOE
�BU�SFUJSFNFOU
�UBLF�B�CJH�DVU�JO�UIFJS�
4PDJBM�4FDVSJUZ�DIFDLT�UP�SFQBZ�UIF�MPBO
�QMVT���QFSDFOU�
JOUFSFTU
� QMVT� JOGMBUJPO�� 1SJWBUF� BDDPVOUT� NBLF� 4PDJBM��
4FDVSJUZ� MFTT�TPMWFOU
� SFRVJSJOH� USJMMJPOT� JO�OFX�HPWFSO�
NFOU�CPSSPXJOH�XIJMF�UIF�6�4��JT�SVOOJOH�SFDPSE�EFCUT��

%0� JODSFBTF� SFWFOVF� UISPVHI� SBJTJOH� UIF� XBHF� DBQ��
4PDJBM�4FDVSJUZ�UBYFT�POMZ�UIF�GJSTU����
����PG�XBHFT��
.PTU�QFPQMF�EPO�U�FWFO�LOPX�UIFSF�T�B�DBQ�CFDBVTF�POMZ�
��QFSDFOU�PG�"NFSJDBOT�IJU�JU
�ZFU�UIF�DBQ�SFQSFTFOUT�B�
MPU�PG�MPTU�SFWFOVF�GPS�4PDJBM�4FDVSJUZ��"�QSJNBSZ�SFBTPO�
GPS� UIF� MPOH�UFSN�TIPSUGBMM� JT�OPU�BHJOH�CBCZ�CPPNFST
�
CVU�HSFBUFS�XBHF�JOFRVBMJUZ�UIF�SJDI�BSF�HFUUJOH�SJDIFS
�
BOE�NPSF�PG�UIFJS�XBHFT�BSF�FTDBQJOH�UBYBUJPO��3BJTJOH�
UIF� DBQ� TP� UIBU� JU� DPWFST���� QFSDFOU� PG�XBHFT�BCPVU�

����
���� JO�������XPVME�BEESFTT����QFSDFOU�PG� UIF�
QSPKFDUFE�TIPSUGBMM��5IBU�T�QMFOUZ�GPS�OPX��

%0�DPOTJEFS�PUIFS�XBZT�UP�SBJTF�SFWFOVFT��*G�XF�EPO�U�SBJTF�
UIF�XBHF�DBQ
�UIFSF�BSF�PUIFS�GBJS�XBZT�UP�SBJTF�SFWFOVF��
8F�DPVME�SFWFSTF�TPNF�PG�UIF�#VTI�UBY�DVUT�BOE�EFEJDBUF�
UIF�SFWFOVF�UP�4PDJBM�4FDVSJUZ��8F�DPVME�JNQPTF�B�OFX�UBY�
PO�UIF�XFBMUIJFTU�"NFSJDBOT�PS�BMMPX�UIF�HPWFSONFOU�UP�
JOWFTU�TPNF�PG�UIF�5SVTU�'VOE�T�BTTFUT�JO�UIF�TUPDL�NBS�
LFU��5IF�FTUJNBUFE����ZFBS�TIPSUGBMM�JT�B�NPWJOH�UBSHFU��XF�
DBO�DMPTF�TPNF�PG�JU�OPX�BOE�SFWJTJU�UIF�RVFTUJPO�JO����PS�
���ZFBST�XIFO�XF�LOPX�XIBU�UIF�FDPOPNZ�MPPLT�MJLF�

%0�TUSFOHUIFO�UIF�FOUJSF�SFUJSFNFOU�JODPNF�TZTUFN��8F�
TIPVME�CF�JODSFBTJOH�HVBSBOUFFE�4PDJBM�4FDVSJUZ�CFOFGJUT
�
FODPVSBHJOH�FNQMPZFST�UP�QSPWJEF�QFOTJPOT
�BOE�SBJTJOH�
UIF�OBUJPOBM�TBWJOHT�SBUF��1SPNJTJOH�TUSBUFHJFT�UP�IFMQ�
MPX�� BOE� NJEEMF�JODPNF� XPSLFST� TBWF� GPS� SFUJSFNFOU�
JODMVEF�NBLJOH�FOSPMMNFOU�JO����	L
T�BVUPNBUJD�VOMFTT�
XPSLFST�DIPPTF� UP�PQU�PVU�� JNQSPWJOH� UIF�iTBWFS�T� UBY�
DSFEJUu�CFZPOE������BOE�NBLJOH�JU�SFGVOEBCMF�UP�UIPTF�
XIP� EPO�U� PXF� UBYFT�� BOE� PGGFSJOH�NBUDIJOH� GVOET� UP�
XPSLFST�XIP�JOWFTU�JO�*3"T�BOE����	L
T�

5XP�UIJSET� PG� "NFSJDBOT� HFU�NPSF� UIBO� IBMG� PG� UIFJS� SFUJSF�
NFOU� JODPNF� GSPN�4PDJBM�4FDVSJUZ
� BOE�POF�UIJSE� HFU�NPSF�
UIBO����QFSDFOU��4PDJBM�4FDVSJUZ�LFFQT�NJMMJPOT�PG�EJTBCMFE��
XPSLFST
� EFQFOEFOUT� PG� EFDFBTFE� BOE� EJTBCMFE� XPSLFST
�
BOE�SFUJSFFT�PVU�PG�QPWFSUZ�FBDI�ZFBS��5IJT�SJDI�OBUJPO�DBO�
FBTJMZ�BGGPSE� UP� DPOUJOVF� GVOEJOH� UIJT�TBGFUZ�OFU��8F�DBO�U�
BGGPSE�UP�QVU�JU�BOE�"NFSJDBOT�BU�SJTL�

"NZ�$IBTBOPW�JT�UIF�GPSNFS�EFQVUZ�QPMJDZ�EJSFDUPS�BU�UIF�

&DPOPNJD�1PMJDZ�*OTUJUVUF
�XXX�FQJOFU�PSH�

UIF�EPT���EPO�UT�PG "NZ�$IBTBOPW

��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���'BMM������������������r�XXX�ZFTNBHB[JOF�PSH
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"�QSPWFO�TVDDFTT�TUPSZ�
ɨFTF� QSPQPTBMT
� TPNF� CZ� MFBEJOH� DPOTFSWBUJWFT
� BMM�
VTF�TPNF�GPSN�PG�UBY�PO�UIF�XFBMUIZ�UP�GVOE�MPOH�
UFSN�SFUJSFNFOU�TFDVSJUZ
�XIJDI�JT�BQQSPQSJBUF�JO�BO�
FDPOPNZ�UIBU�IBT�CFFO�TZTUFNBUJDBMMZ� SFEJTUSJCVUJOH�
XFBMUI�GSPN�MPX��BOE�NJEEMF�JODPNF�XPSLFST�UP�UIF�
XFBMUIZ�GPS�UIF�MBTU�EFDBEFT��

4UJMM� BOPUIFS� BQQSPBDI
� XJUI� B� QSPWFO� USBDL�
SFDPSE
�JT�FNQMPZFF�PXOFSTIJQ��"O�FNQMPZFF�NBLJOH�
���
����B�ZFBS�JO�B�UZQJDBM�&401�	&NQMPZFF�4UPDL�
0XOFSTIJQ�1SPHSBN
�BDDVNVMBUFT����
����JO�TUPDL�
PWFS� ��� ZFBST
� BDDPSEJOH� UP� B� ����� TUVEZ� CZ� UIF�
/BUJPOBM� $FOUFS� GPS� &NQMPZFF� 0XOFSTIJQ�� ɨBU�T�
OP�TNBMM�GFBU�DPOTJEFSJOH�UIBU�UIF�NFEJBO�mOBODJBM�
XFBMUI� XBT� KVTU� ���
���� EVSJOH� UIJT� QFSJPE�� "�
.BTTBDIVTFUUT� TVSWFZ� EPOF� JO� ����� GPVOE� UIBU�
&401�BDDPVOUT�BWFSBHF� KVTU�VOEFS����
�����.PSF�
XPSLFST� BSF�OPX� JOWPMWFE� JO� TVDI�DPNQBOJFT� UIBO�
BSF�NFNCFST�PG�QSJWBUF�TFDUPS�VOJPOT�JO�UIF�6OJUFE�
4UBUFT�

*G�UIF�6OJUFE�4UBUFT�NFSFMZ�EPFT�BT�XFMM�JO�UIF���TU�
DFOUVSZ�BT�JU�EJE�JO�UIF���UI
�UIF�FDPOPNZ�XJMM�CF�QSP�
EVDJOH�BO�FTUJNBUFE����NJMMJPO�B�ZFBS�GPS�FWFSZ�GPVS�
QFPQMF�CZ�DFOUVSZ�T�FOE��ɨFSF�TIPVME�CF�NPSF�UIBO�

FOPVHI�UP�HP�BSPVOE�JG�XF�HFU�PVS�QSJPSJUJFT�TUSBJHIU��
ɨF� ��UI� DFOUVSZ� TBX� UXP� XPSME� XBST
� UIF� (SFBU��
%FQSFTTJPO
�BOE�UIF�,PSFBO
�7JFUOBN�BOE�PUIFS�XBST
�
TP�UIF�QSPKFDUJPO�PG�UIF�USFOE�JT�CZ�OP�NFBOT�FYUSFNF��
#VU�FWFO�JG�XF�EJTDPVOU�UIF�FTUJNBUF
�UIF�JEFB�UIBU�XF�
DBOOPU�BĊPSE�B�EFDFOU�MJGF�GPS�PVS�TFOJPST�JT�BCTVSE�

*U�T�UJNF�GPS�BMM�PG�VT�UP�DPOGSPOU�UIF�NPSBM�BT�XFMM�
BT�UIF�FDPOPNJD�RVFTUJPOT�BU�UIF�IFBSU�PG�UIF�4PDJBM�
4FDVSJUZ�EFCBUF��*�N�POF�CMVF�TUBUF�"NFSJDBO�XIP�JT�
SFBEZ� UP� KPJO�IBOET�XJUI�DPOTFSWBUJWFT� MJLF�3PCFSU�
'PHFM�BOE�1BVM�0�/FJM�BOE�HFU�PO�XJUI�CVJMEJOH�B�
NPSBMMZ�WBMJE�SFUJSFNFOU�TZTUFN�DPNNFOTVSBUF�XJUI�
"NFSJDB�T�JOIFSFOU�FDPOPNJD�TUSFOHUI�

5IJT�BSUJDMFT�ESBXT�PO�(BS�"MQFSPWJU[�T�CPPL�"NFSJDB�#FZPOE�

$BQJUBMJTN�	XXX�BNFSJDBCFZPOEDBQJUBMJTN�DPN
��4FF�SFWJFX�

JO�:&4�
�4VNNFS�������(BS�"MQFSPWJU[�JT�-JPOFM�3��#BVNBO�

QSPGFTTPS�PG�QPMJUJDBM�FDPOPNZ�BU�UIF�6OJWFSTJUZ�PG�.BSZMBOE��

���� #FDBVTF� ZPV� MPWF� UP� WJTJU� ZPVS� HSBOEQBSFOUT�BU� UIFJS�
IPVTF��#FGPSF�4PDJBM�4FDVSJUZ
�NPTU�GBNJMJFT�IBE�BMM�UIF�
HFOFSBUJPOT�MJWJOH�VOEFS�POF�SPPG
�BOE�XJUIPVU�4PDJBM�4F�
DVSJUZ
�IBMG�PG�BMM�TFOJPST�XPVME�MJWF�JO�QPWFSUZ��3JHIU�OPX��
5PEBZ��

���� #FDBVTF�UIJT�JT�OPU�POMZ�BCPVU�SFUJSFFT��5IJT�JT�BCPVU�UIF�
LJE�EPXO�UIF�TUSFFU�XIPTF�EBE�EJFE��5IBU�LJE�HFUT�4PDJBM�
4FDVSJUZ�OPX
�TP�UIF�GBNJMZ�DBO�QJDL�VQ�UIF�QJFDFT��5IFZ�
IBWF�B�MPU�UP�MPTF�

���� #FDBVTF� ZPV�SF� QBZJOH� JOUP� JU� FWFSZ� NPOUI
� BOE� UIBU�
NPOFZ�IBE�EBNO�XFMM�CFUUFS�CF�UIFSF�XIFO�ZPV�OFFE�JU�

���� #FDBVTF�UBLJOH�4PDJBM�4FDVSJUZ�NPOFZ�PVU�PG�UIF�GVOE�
TP�QFPQMF�DBO�JOWFTU�JU�JO�iQSJWBUF�BDDPVOUTu�NFBOT�IBW�
JOH�UP�DVU�CFOFGJUT�FWFO�NPSF�

���� #FDBVTF�JOWFTUNFOUT�BSF�B�HBNCMF��"�TZTUFN�UIBU�EF�
QFOET�PO�HPPE�MVDL�BOE�CBE�MVDL�DBO�U�QSPWJEF�B�TBGFUZ�
OFU�HVBSBOUFF�

���� #FDBVTF�UIF�POMZ�XBZ�UP�QBZ�DVSSFOU�CFOFGJUT�JG�QFPQMF�
UBLF� UIFJS�NPOFZ�PVU�PG�4PDJBM�4FDVSJUZ� UP� JOWFTU� JT� UP�
CPSSPX� USJMMJPOT�PG�EPMMBST� GPS�EFDBEFT� UP�DPNF��5IBU�T�
B�MPTT�UIBU�ZPVOH�QFPQMF�BSF�HPJOH�UP�IBWF�UP�NBLF�VQ�
UISPVHI�UBY�JODSFBTFT�

���� #FDBVTF�i5IF�8IJUF�)PVTF
�JO�B�QSJWBUF�NFNP�UP�DPO�
TFSWBUJWF� BMMJFT
� TUSPOHMZ� BSHVFT� UIBU� 4PDJBM� 4FDVSJUZ�
CFOFGJUT�QBJE�UP�GVUVSF�SFUJSFFT�NVTU�CF�TJHOJGJDBOUMZ�SF�
EVDFE
u�BDDPSEJOH�UP�UIF�8BMM�4USFFU�+PVSOBM��i5P�GBJM�UP�
NBLF�CFOFGJU�DVUT�XIJMF�EJWFSUJOH�QBZSPMM�UBYFT�UP�XPSL�
FST��QFSTPOBM�BDDPVOUT
u�UIF�NFNP�BSHVFT
�iXPVME�CF�
JSSFTQPOTJCMF�u�

���� #FDBVTF�TPNF�QPMJUJDJBOT�XBOU�UP�USJDL�ZPV��*G�ZPV�UIJOL�
4PDJBM�4FDVSJUZ�XPO�U�CF�UIFSF�GPS�ZPV
�ZPV�SF�GBMMJOH�SJHIU�
JOUP�UIF�USBQ��5IFZ�XBOU�ZPV�UP�UIJOL�UIBU
�CFDBVTF�UIFZ�
EPO�U�XBOU� UP�QBZ�ZPVS�CFOFGJUT��%PO�U� MFU�BOZPOF�USJDL�
ZPV�JOUP�UIJOLJOH�ZPV�WF�HPU�OPUIJOH�UP�MPTF�

���� #FDBVTF�UIF�SFBTPO�4PDJBM�4FDVSJUZ�OFFET�NPSF�NPOFZ�
JO�UIF�GVUVSF�JT�UIBU�ZPVOHFS�HFOFSBUJPOT�BSF�MJWJOH�MPO�
HFS��*U�T�JNQPSUBOU�UP�LFFQ�UIF�4PDJBM�4FDVSJUZ�HVBSBOUFF�
BU�BCPVU� UIF�TBNF� MFWFM� JU� JT� UPEBZ�OPU� MFTT�FWFO� JG�
UIBU�NFBOT�QBZJOH�B�MJUUMF�NPSF�UP�HFU�JU�

����#FDBVTF�4PDJBM�4FDVSJUZ�JT�SFUSP�DIJD�

3PDL�UIF�7PUF�	XXX�SPDLUIFWPUF�DPN
�JT�B�OPO�QBSUJTBO
�

OPOQSPGJU�PSHBOJ[BUJPO�EFEJDBUFE�UP�CVJMEJOH�QPMJUJDBM�QPXFS�GPS�

ZPVOH�QFPQMF��

���SFBTPOT
ZPVOH�QFPQMF�TIPVME�DBSF�BCPVU�4PDJBM�4FDVSJUZ

�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���'BMM����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������
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� BMBOEJB
�%FDFNCFS���
�������
� 0CTFSWFST��*WPOOF�.�
�%BOJFMB�:�
�"ZB�,�
�
� /FUBOJB�(��SFQPSUJOH�

� *U� XBT� WFSZ
� WFSZ� DPME��8F� FODPVOUFS� GJWF�
GSFF[JOH�<1BMFTUJOJBO>�NFO
�XIP�IBWF�CFFO�EFUBJOFE�GPS�
GPVS�IPVST�����5IFJS�*%T�XFSF�UBLFO
�JU�JTO�U�DMFBS�XIZ
�
QFSIBQT� BU� SBOEPN��5IFZ� XFSFO�U� DSPTTJOH� UIF� DIFDL�
QPJOU
�BOE�BT�GBS�BT�UIFZ�LOPX�UIFZ�XFSF�KVTU�XBMLJOH�

8JUI�UIFN�XFSF�TUBOEJOH�UXP�GSFF[JOH�UBYJ�ESJWFST�
����XIPTF�*%T�XFSF�UBLFO�UPP
�LFZT�DPOGJTDBUFE
�KVTU�GPS�
QBSLJOH�JO�UIF�XSPOH�TQPU��5IF�TPMEJFST�XPVMEO�U�UBML�UP�
VT
�XPVMEO�U�MFU�VT�BQQSPBDI�

#VU�BGUFS�TFFJOH�VT�NBLF�DPOTQJDVPVT�UFMFQIPOF�DBMMT�

+VEJUI�,JSTUFJO�,FTIFU

<UP�TFOJPS�PGGJDFST�BOE�IVNBO�SJHIUT�/(0T>
�BCPVU�BO�
IPVS�MBUFS�UIFZ�SFMFBTFE�UIF�GJWF�QFEFTUSJBOT��	*WPOOF�IBT�
B�VOJRVF�RVBMJUZ�UP�TFFN�AB�CJH�HVZ�
�UP�TFFN�UP�CF�IPME�
JOH�QPXFS��4PMEJFST�BMXBZT�CFDPNF�OFSWPVT�XIFO�UIFZ�
XBUDI�IFS�NBLF�IFS�QIPOF�DBMMT�


5IFSF�TFFNT�UP�IBWF�CFFO�BO�BMFSU�<BCPVU�BO�BMMFHFE�
UFSSPS�BUUBDL>��.BOZ�BEEJUJPOBM�CPSEFS�QPMJDF�JO�KFFQT
�
JO�DPNCBU�FYQSFTTJPOT�BOE�EFNFBOPS
�QMBZ�3BNCP�XJUI�
DBST�BOE�QFPQMF��1PJOUJOH� UIFJS�HVOT
� UIFZ� TIPVU� GSPN�
BGBS�BU�QFPQMF�UP�TUBOE
�PQFO�UIFJS�CBHT
�DPBUT
�MJGU�UIFJS�
TIJSUT��4UBSUMFE�QFPQMF�GSFF[F�BU�UIFJS�TJHIU��*WPOOF
�QSF�
UFOEJOH�UP�CF�DBMN
�UPME�UIFN�UIBU�JU�NJHIU�CF�EBOHFS�
PVT�UP�QPJOU�UIFJS�HVOT�BU�QFPQMF
�BOE�UIFZ�EJE�JO�GBDU�
TUPQ� QPJOUJOH� BGUFS� UIBU� ����5IF� TDFOF�XBT� EJTUVSCJOH
�
UFSSJGZJOH�

&BDI�EBZ
�UIPVTBOET�PG�1BMFTUJOJBOT�NVTU�QBTT�B�HBVOUMFU�PG��
*TSBFMJ�DIFDLQPJOUT�UP�HFU�UP�XPSL
�SFDFJWF�NFEJDBM�DBSF
�PS�WJTJU�GBNJMZ��
"OE�FWFSZ�EBZ
�UIF�*TSBFMJ�XPNFO�PG�$IFDLQPJOU8BUDI
�NBOZ�PG�UIFN�
FMEFST
�TIPX�VQ�UP�XJUOFTT�XIBU�JT�CFJOH��
EPOF�JO�UIFJS�OBNFT

DIFDLQPJOUXPNFO
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5IJT� JT� BO� FYBNQMF� PG� UIF� SFQPSUT� UIBU�$IFDL�
QPJOU8BUDI�IBT� CFFO� JTTVJOH� GSPN� UIF�8FTU�#BOL�
GPS�UIF�MBTU�GPVS�ZFBST��*O�����
�JO�SFTQPOTF�UP�QSFTT�
SFQPSUT� BCPVU� IVNBO� SJHIUT� BCVTFT� BU� *TSBFMJ�NJMJ�
UBSZ� DIFDLQPJOUT
� UISFF�XPNFO�3POOFF� +BFHFS
� B�
$BOBEJBO� BDUJWJTU� MJWJOH� JO� *TSBFM�� "EJ� ,VOUTNBO
�
B�GFNJOJTU�TDIPMBS��BOE�*
�B�MPOH�UJNF�BDUJWJTU�EF�
DJEFE�XF�XBOUFE� UP� TFSWF�BT�XJUOFTTFT�PG�XIBU� UIF�
*TSBFMJ� HPWFSONFOU�XBT� EPJOH� UIFSF� JO� PVS� OBNFT��
5IFTF�DIFDLQPJOUT�BSF�OPU�CPSEFS�DSPTTJOHT�CVU�XBS�
[POFT��5IFZ�QSFWFOU�1BMFTUJOJBO�BDDFTT�BOE�GSFFEPN�
PG�NPWFNFOU�OPU�POMZ�JOUP�*TSBFM
�CVU�XJUIJO�UIFJS�
PXO�UFSSJUPSZ
�UIF�0DDVQJFE�8FTU�#BOL�

5PEBZ
� $IFDLQPJOU8BUDI� OVNCFST� NPSF� UIBO�
����+FXJTI�*TSBFMJ�XPNFO
�PVS�BHFT�SBOHJOH�GSPN����
UP�PWFS�����"MM�NFNCFST�BSF�WPMVOUFFST��8PSLJOH�JO�
HSPVQT�PG�GPVS�PS�GJWF
�XF�DPOEVDU�GPVS�TIJGUT�B�EBZ
�
����EBZT�B�ZFBS
�JO�BMM�XFBUIFS��5IF�XPSL�JT�FNPUJPO�
BMMZ�BOE�QIZTJDBMMZ�DIBMMFOHJOH�BOE�PGUFO�EBOHFSPVT
�
BT�XIFO�TPMEJFST�PQFO�GJSF
�PS�UISPX�UFBS�HBT�HSFOBEFT�
BU�1BMFTUJOJBO�DJWJMJBOT�BUUFNQUJOH�UP�DSPTT�UIF�DIFDL�
QPJOUT��*U�SFRVJSFT�MPOH�KPVSOFZT�PO�QPPS�SPBET
�MPOH�
IPVST�PG�FYQPTVSF�UP�UIF�FMFNFOUT��*U�EFNBOET�USFNFO�
EPVT�FOFSHZ�JO�FOHBHJOH�XJUI�UIF�NJMJUBSZ�BOE�SFDPSE�
JOH�UIF�USJCVMBUJPOT�PG�UIF�1BMFTUJOJBO�NFO
�XPNFO
�
BOE�DIJMESFO�XJTIJOH�UP�HP�BCPVU�UIFJS�EBJMZ�MJWFT��'PS�
UIF�MBUUFS�NBZ�OPU�NPWF
�GPS�BOZ�QVSQPTF�XIBUTPFWFS
�
XJUIPVU�B�QFSNJU��5IFZ�DBOOPU�BDDFTT�TIPQT
�NFEJDBM�
DBSF
�TDIPPMT
�PS�GBNJMZ�DFMFCSBUJPOT�XJUIPVU�QBTTJOH�
UISPVHI�B�DIFDLQPJOU�BU�HVOQPJOU��5IF�DIFDLQPJOUT
�
BOE�UIF�QFSNJU�TZTUFN�UIBU�TVQQPSUT�UIFN
�IBWF�OPUI�
JOH�UP�EP�XJUI�TFDVSJUZ
�FWFSZUIJOH�UP�EP�XJUI�DPOUSPM
�
XJUI�IVNJMJBUJPO
�BOE�XJUI�PQQSFTTJPO��

8BUDIFST
�UIF�XPNFO�PG�$IFDLQPJOU8BUDI
�IBWF�
UBLFO�JU�VQPO�PVSTFMWFT�UP�NPOJUPS�BT�NBOZ�DIFDL�
QPJOUT� BT� QPTTJCMF�� "GUFS� GPVS� ZFBST� PG� BDUJWJTN� XF�
IBWF�BDRVJSFE�FYQFSUJTF�BOE�LOPXMFEHF�PO�UIJT�EJG�
GJDVMU�TVCKFDU��8F�SFQPSU�CZ�F�NBJM�BGUFS�FBDI�TIJGU�UP�
B� MJTU�PG� TVCTDSJCFST�BOE�QPTU� UIFTF�SFQPSUT�BU�XXX�
NBDITPNXBUDI�PSH� 5IFZ� QSPWJEF� B� GBTDJOBUJOH
� JG�
IBSSPXJOH
� QJDUVSF� PG� 1BMFTUJOJBO� MJGF� VOEFS� PDDV�
QBUJPO� BOE� UIF� FYQFSJFODFT� PG� *TSBFMJ� XPNFO� XIP�
PQQPTF� UIBU�PDDVQBUJPO��"� UIPVTBOE� TUPSJFT
� USBHJD
�
GVOOZ
�HSPUFTRVF�BSF�SFGMFDUFE�JO�UIFTF�SFQPSUT��

$IFDLQPJOU8BUDI�IBT�BMXBZT�HFOFSBUFE�DPOTJE�
FSBCMF�NFEJB�BUUFOUJPO� JO� *TSBFM� BOE�BCSPBE��8IJMF�
FNQIBTJ[JOH�UIF�DPVSBHF�BOE�TQJSJU�PG�8BUDIFST
�BM�
NPTU�FWFSZ�SFQPSU�QJDLT�PVU�UIF�GBDU�UIBU�NBOZ
�QFS�
IBQT�UIF�NBKPSJUZ
�PG�PVS�XPNFO�BSF�NJEEMF�BHFE�PS�
PMEFS��4VQQPTFEMZ�UIFSF�JT�TPNFUIJOH�QJRVBOU�JO�UIF�
iFMEFSMZw�UBLJOH�PO�UIF�EBVOUJOH�UBTL�PG�DBMMJOH�UIF�*T�
SBFMJ�NJMJUBSZ�UP�BDDPVOU�GPS�FTTFOUJBMMZ�UIBU�JT�XIBU�
PVS�XPSL� JT� BCPVU��5IBU� JT�PVS� JOOPWBUJPO�BOE� UIF�
DIBMMFOHF�XF�QSFTFOU�JO�SFRVJSJOH�UIF�BSNZ�UP�CF�BD�
DPVOUBCMF�UP�UIF�DJWJMJBO�FTUBUF��8F�BSF�OPU�B�DVSJPTJUZ�
CVU�POF�PG�UIF�MBSHFTU�BOE�NPTU�BDUJWF�*TSBFMJ�QSPUFTU�
HSPVQT��5IF�BHJOH�PG�PVS�NFNCFST�JT�JSSFMFWBOU�

*G�OPU�VT
�XIP 
"OE�ZFU�JG�OPU�PMEFS�XPNFO
�XIP�FMTF�XJMM�UBLF�PO�
UIJT�UBTL �*�NZTFMG�BN����ZFBST�PME��5IJSUZ�ZFBST�BHP
�
BOE�VOUJM�NZ�SFUJSFNFOU�GJWF�ZFBST�BHP
�*�XBT�TUSVH�
HMJOH�XJUI�B�DBSFFS�BOE�B�IPTU�PG�PUIFS�SFTQPOTJCJMJ�
UJFT��.Z� BDUJWJTN�XBT� MJNJUFE� UP� UBTLT� *� DPVME� EP�
GSPN�IPNF�PS�JO�NZ�TQBSF�UJNF
�TVDI�BT�JU�XBT��"EJ�
,VOTUNBO�XBT����XIFO�XF�CFHBO�UIF�QSPKFDU�BOE�BU�
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UIF�UJNF�XBT�UIF�ESJWJOH�GPSDF�CFIJOE�JU��5PEBZ�BU����
TIF�JT�JO�UIF�QSPDFTT�PG�XSJUJOH�IFS�1I%�XJUI�OP�UJNF�
PS�FOFSHZ�UP�TQBSF�GPS�BDUJWJTN��)PX�NBOZ�XPNFO�
CFUXFFO�UIF�BHFT�PG
�TBZ
����BOE����DBO�UBLF�UJNF�PGG�
XPSL
�QBZ�CBCZTJUUFST
�MFBWF�UIF�EJOOFS�PO�UIF�TUPWF�
GPS�UIF�GBNJMZ
�BOE�UBLF�PGG�GPS�TFWFSBM�IPVST
�OFWFS�
LOPXJOH�XIFO�UIFZ�XJMM�SFUVSO �/PU�NBOZ��

/PS� JT� UIF� TUFSFPUZQF� PG� UIF� NFMMPXFE
� NB�
UVSF�XPNBO
�XJUI�B� GVOE�PG�QBUJFODF
� BTTFSUJWF�ZFU�
OPO�DPOGSPOUBUJPOBM
�VOJWFSTBMMZ� USVF��4PNF�PG�PVS�
ZPVOHFS�NFNCFST�TFU�B�CFUUFS�FYBNQMF�JO�UIBU�SFHBSE��
5SVF
�XF����TPNFUIJOHT�CFOFGJU�CZ�PVS�iJOWJTJCJMJUZw��
XF�BSF�OPU�TFYVBM�UBSHFUT�GPS�ZPVOH�TPMEJFST
�XF�DBO�
BQQFBS�BT�OPO�UISFBUFOJOH�BU�B�WBSJFUZ�PG�MFWFMT��5IJT�
JT�OPU�UP�TBZ�UIBU�PVS�NFNCFST�BSF�OPU�TFYVBMMZ�BXBSF�
PS�BUUSBDUJWF
� TJNQMZ�UIBU�BU�B�DFSUBJO�TUBHF� JO�POF�T�
MJGF�TFYVBMJUZ�JT�EJGGFSFOUMZ�FYQSFTTFE�PS�QFSDFJWFE�BOE�
JT� MFTT�BQQBSFOU�UP�UIF�����BOE����ZFBS�PME�TPMEJFST�
FODPVOUFSFE�BU�UIF�DIFDLQPJOUT��"MTP
�JO�B�WFSZ�SFBM�
TFOTF� XF� BSF� OPU� iDPNCBUBOUT
w� FMJHJCMF� BT� ZPVOH�
XPNFO�BSF� GPS�NJMJUBSZ� TFSWJDF��8F� SFQSFTFOU� B� SF�
NJOEFS�PG�UIF�IPNF�GSPOU
�NPUIFST�BOE�HSBOENPUI�
FST�MFGU�CFIJOE��8F�FODPVOUFS�IPTUJMJUZ�PS�JOEJGGFSFODF�
PO�UIF�QBSU�PG�TPMEJFST
�CVU�XF�BMTP�NFFU�UIPTF�XIP�
SFTQPOE�UP�PVS�QSFTFODF�BT�B�SFNJOEFS�PG�UIFJS�DJWJM�
JBO�MJWFT��4PNF�8BUDIFST�GJOE�UIFJS�SFMBUJPOT�XJUI�UIF�
TPMEJFST�B�TPVSDF�PG�FNPUJPOBM�DPOGMJDU��"T�QBSFOUT�PS�
HSBOEQBSFOUT�PG� TPMEJFST
� UIFZ�LOPX�UIF�EJGGJDVMUJFT�
UIFTF�ZPVOH�NFO�BOE�XPNFO�GBDF�BOE�IBWF�JOEFFE
�
UP�UIF�QSPUFTU�PG�UIFJS�DPMMFBHVFT
�TVDDVNCFE�UP�UIF�
UFNQUBUJPO�UP�QSPWJEF�UIFN�XJUI�USFBUT��5IBU�JT�OPU�
XIBU�$IFDLQPJOU8BUDI�JT�BCPVU��8F�SFRVJSF�NFN�
CFST�UP�MFBWF�UIFJS�NBUFSOBM�JOTUJODUT�BU�IPNF��

"HF�JT�MFTT�B�DPNQPOFOU�PG�PVS�NFNCFSTIJQ�QSP�
GJMF�UIBO�BSF�DMBTT�BOE�TUBUVT��5IF�BWFSBHF�8BUDIFS�JT�
XIJUF
�"TILFOB[J�	PG�&VSPQFBO�IFSJUBHF

�NJEEMF�DMBTT
�
BOE�XJUI�B�QSPGFTTJPOBM�PS�BDBEFNJD�CBDLHSPVOE��8F�
IBWF�GMFYJCMF�UJNF�BOE�VTVBMMZ�PXO�DBST
�XIJDI�HJWF�
VT� NPCJMJUZ�� 8F� BSF� XPNFO� XJUI� UIF� SFTPVSDFT� UP�
DPNNJU�UP�B�EFNBOEJOH�UBTL��3FHBSEMFTT�PG�BHF
�XF�
BSF�XPNFO�JO�PVS�QSJNF
�BMUIPVHI�UIF�NPSF�NBUVSF�
NFNCFST�EP�IBWF�POF�TJHOJGJDBOU�BEWBOUBHF�PWFS�PVS�
ZPVOHFS�DPMMFBHVFT��8F�IBWF�TUBUVT�BOE�DPOOFDUJPOT�
UIBU�FOBCMF�VT�UP�BQQSPBDI�FWFO�UIF�TFOJPS�FDIFMPOT�PG�
UIF�NJMJUBSZ�PS�NFNCFST�PG�*TSBFM�T�QBSMJBNFOU��5IJT�JT�
OPU�CFDBVTF�ZPVOHFS�XPNFO�BSF�MFTT�DPNQFUFOU
�TJN�
QMZ�UIBU�UIFZ�BSF�NPSF�MJLFMZ�UP�FODPVOUFS�QSFKVEJDF�PS�
CF�SFHBSEFE�BT�MBDLJOH�TFSJPVTOFTT��5IJT�JT�UIF�SFWFSTF�
PG�UIF�BHJTN�UP�XIJDI�XF�PMEFS�XPNFO�BSF�TVCKFDU��

8BUDIFST�BSF�OPU�LJMMJOH�UJNF��/PS�BSF�XF�USZJOH�
UP�IPME�PME�BHF�BU�CBZ
�GPS�XF�EP�OPU�EFGJOF�PVSTFMWFT�
CZ�PVS� TUBHF�PG� MJGF��0CTFSWJOH� JT�OPU�B�DP[Z� UJNF��

GJMMFS� GPS� UIF� OFXMZ� PS� MPOH�SFUJSFE�� $IFDLQPJOU�
8BUDIFST�BSF�VOJRVF�BDUJWJTUT�JO�B�VOJRVF�TJUVBUJPO��
.BOZ�8BUDIFST
�QBSUJDVMBSMZ�UIF�GPVOEJOH�NFNCFST
�
UIF�GJSTU����UP����XPNFO�UP�KPJO
�DPNF�GSPN�B�IJT�
UPSZ�PG�QPMJUJDBM�BDUJWJTN��5IF�GPSN�PG�BDUJWJTN�NBZ�
IBWF�CFFO�EJGGFSFOU�XIFO�UIFZ�XFSF�SBJTJOH�DIJMESFO�
PS�CVJMEJOH�DBSFFST
�CVU�UIF�XJMM
�UIF�JOUFSFTU
�BOE�UIF�
FOFSHZ�XFSF�BMXBZT�UIFSF��"MM�8BUDIFST
�SFHBSEMFTT�PG�
BHF
�BSF�ESJWFO�CZ�UIF�EJDUBUFT�PG�DPOTDJFODF
�B�DPO�
DFSO�GPS�UIF�NPSBM�XFMM�CFJOH�PG�*TSBFMJ�TPDJFUZ�UIBU�
XF�CFMJFWF�JT�DPNQSPNJTFE�CZ�UIF�POHPJOH�PDDVQB�
UJPO�BOE�JUT�FWJMT
�TVDI�BT�UIF�DIFDLQPJOUT
�XIJDI�BSF�
QBSU�PG�UIF�EFMJCFSBUF�QPMJDZ�PG�EJTSVQUJOH�1BMFTUJO�
JBO�EBJMZ�MJGF��%FTQJUF�UIF�QPMJUJDBM�DIBOHFT�BOE�EFD�
MBSBUJPOT� SFHBSEJOH� UIF� iFBTJOH� PG� DPOEJUJPOT
w� UIF�
TJUVBUJPO�SFNBJOT�TVCTUBOUJBMMZ�VODIBOHFE�JO�����
�
BT�UIJT�FYDFSQU�GSPN�B�SFDFOU�SFQPSU�JOEJDBUFT�

+VOF���
�����
0CTFSWFST��"MJY�8�
�"MJZB�4�
�4VTBO�-��SFQPSUJOH�

"U�UIF�5VMLBSN�FOUSZ�FYJU�B�MPOH�MJOF�PG�WFIJDMFT
�
BOE�UIFZ�SF�DIFDLFE�FGGJDJFOUMZ
�JG�TMPXMZ��*U�T�TMPX
�BT�UIF�
EVTUZ�EJSU�QBUI�JT�UPP�OBSSPX�GPS�NPSF�UIBO�TJOHMF�GJMF
�
POF�CZ�POF��

0OMZ�UXP�PG�UIF�UISFF�OFX�DPODSFUF�iQPTJUJPOTw�
BSF�NBOOFE
�POF�PG�UIF�UXP�TPMEJFST�DIFDLJOH�POMZ�
QFEFTUSJBOT�BOE�BJNJOH�IJT�HVO�BMM�UIF�UJNF�BT�IF�DBMMT�
QFPQMF�UP�TUBOE�CBDL
�UP�DPNF�POF�CZ�POF��5IF�MJOF�PG�
WFIJDMFT�BSPVOE�UIF�CFOE�PO�UIF�EJSU�QBUI�OVNCFST
�TP�
XF�SF�UPME
�PWFS�����*U�T�WFSZ�TMPX
�IPU
�BOE�EVTUZ�

5IF�XPNFO�XIP�VOEFSUBLF�UIF�EJGGJDVMU�UBTL�PG�
NPOJUPSJOH�IVNBO�SJHIUT�BCVTFT�BU�DIFDLQPJOUT�BOE�
PQQPTJOH�UIF�PDDVQBUJPO�BSF�CPUI�QPMJUJDBMMZ�BXBSF�
BOE� GPSUVOBUF� JO�IBWJOH� UIF� UJNF�BOE� SFTPVSDFT� UP�
DPNNJU�UIFNTFMWFT�UP�UBLJOH�BDUJWF�TUFQT�UP�QSPUFTU
�
BOE�FWFO�SFTJTU
�*TSBFMJ�HPWFSONFOU�QPMJDZ��5IFZ�BSF�
JOEFFE�B�QPTJUJWF�NPEFM�GPS�XPNFO�PG�BMM�BHFT
�XIFS�
FWFS�UIFZ�NBZ�CF
�UP�iyUBLF�BSNT�BHBJOTU�B�TFB�PG�
USPVCMFT�BOE
�CZ�PQQPTJOH
�FOE�UIFNw�	)BNMFU
�

+VEJUI�,JSTUFJO�,FTIFU�T�CPPL
�$IFDLQPJOU8BUDI��5FTUJNPOJFT�

GSPN�0DDVQJFE�1BMFTUJOF
�XJMM�CF�QVCMJTIFE�CZ�;FE�#PPLT
��

-POEPO
�JO�%FDFNCFS�������$IFDLQPJOU8BUDI�T�BOOVBM�SFQPSU�

DBO�CF�EPXOMPBEFE�BU�XXX�NBDITPNXBUDI�PSH�

4VQQPTFEMZ�UIFSF�JT�TPNFUIJOH�QJRVBOU�
JO�UIF�iFMEFSMZw�UBLJOH�PO��

UIF�EBVOUJOH�UBTL�PG�DBMMJOH�UIF��
*TSBFMJ�NJMJUBSZ�UP�BDDPVOU
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UIF

8IBU�EJE�B�ZPVOH�SPDL�TUBS�MJLF�"OJ�%J'SBODP�
TFF�JO�GPML�NVTJD�T�PME�DPEHFS �5IF�BOTXFS�IBT�
ZPVOH�GBOT�TJOHJOH�BCPVU�8PCCMJFT
�TUSJLFT
�
BOE�.PUIFS�+POFT�

� F� NFU� FBDI� PUIFS� B� OVNCFS� PG� ZFBST� BHP��
� XIFO�"OJ�XBT�EPJOH�B�TJOHMF�JO�1IJMBEFMQIJB��
4IF�XBT�QMBZJOH�BU�POF�WFOVF
�BOE�*�XBT�QMBZJOH�BU�
BOPUIFS
� CVU� XF� XFSF� CPBSEFE� JO� UIF� TBNF� IPVTF�
XJUI�1SPGFTTPS�,FOOZ�(PMETUFJO��5IBU�XBT����ZFBST�
BHP��

4IF� XBT� ZPVOH
� CVU� TIF� XBT� EPJOH� CFUUFS� BOE�
CFUUFS
�PXOJOH�XIBU�TIF�EPFT��

0OF�PG�UIF�BENJSBCMF�UIJOHT�BCPVU�"OJ�JT�UIBU�TIF�
EJEO�U�XBJU�GPS�TPNFCPEZ�UP�SFDPSE�IFS��TIF�TUBSUFE�B�
SFDPSE�DPNQBOZ��4IF�PXOT�XIBU�TIF�EPFT
�XIJDI�JT�
OFBS�UP�UIF�IFBSU�PG�BOZ�8PCCMZ���

8F� CPUI� XPVOE� VQ� XJUI� UIF� TBNF� BHFOU
�
'MFNJOH� BOE� "TTPDJBUFT� JO� "OO� "SCPS
� .JDIJHBO��
"OJ�XBT�JO�UIF�PGGJDF
�BOE�TIF�GPVOE�B�UBQF�PG�POF�
PG�NZ�QFSGPSNBODFT��0VU�PG�DVSJPTJUZ
�TIF�UPPL�JU�UP�
MJTUFO�UP�XIJMF�TIF�XBT�ESJWJOH�JO�IFS�DBS��

4IF�EFDJEFE�UIBU�TIF�XBOUFE�IFS�BVEJFODF�UP�IFBS�
UIPTF�TPOHT�BOE�TUPSJFT�UIBU�*�UFMM��0VS�DPMMBCPSBUJPO�
DBNF�UPHFUIFS�UISPVHI�IFS�HFOJVT��TIF�IBT�UIF�NPTU�
QPXFSGVM�JOUFMMFDU�*�WF�FWFS�FODPVOUFSFE��4IF�XSPUF�
NF�B�MFUUFS�BOE�TIF�TBJE
�KVTU�TFOE�NF�SFDPSEJOHT�PG�
DPODFSUT�

*� IBE� TFWFSBM� CPYFT� PG� SFDPSEJOHT�� *�E� GJOJTI� B�
DPODFSU�BOE�TPNFPOF�XPVME�IBOE�NF�B�UBQF��"�MPU�
PG�UIF�TUVGG�IBE�CFFO�JO�UIF�CBTFNFOU�VOEFS�XBUFS
�
CVU� *� TFOU�IFS�����IPVST� PG� UBQFT�� 4IF�XSPUF� JO� B�
MFUUFS�UIBU�TIF�XBOUFE�UP�UBLF�UIF�TUPSJFT�BOE�NJY�JO�

IFS�NVTJD�BOE�IFS�TPVOET��*�XBT�TLFQUJDBM
�CVU�POF�
QBSBHSBQI�DPOWJODFE�NF��4IF�TBJE
�i/PU�UIBU�UIFSF�T�
BOZUIJOH�XSPOH�XJUI�ZPVS�QFSGPSNBODF�BT�JU�TUBOET
�
CVU�*�N�BXBSF�PG�UIF�WFSUJHP�B�ZPVOH�BVEJFODF�FYQF�
SJFODFT�XIFO�UIF�NVTJD�TUPQT�BOE�UIFZ�SF�MFGU�BU�UIF�
QSFDJQJDF�PG�XPSET�BOE�JEFBT�w�

/PX
�BOZCPEZ�T�HPJOH�UP�TBZ�UIBU�UP�NF
�*�MM�XPSL�
XJUI�UIFN��4P�*�TFOU�IFS�PGG�UIF�UBQFT
�BOE�*�EJEO�U�
LOPX�XIBU�XBT�HPJOH�UP�TIPX�VQ�VOUJM�JU�BSSJWFE�JO�
UIF�NBJM��"OE�*�XBT�TUVOOFE��*�UIPVHIU�JU�XBT�SFBMMZ�
WFSZ�CFBVUJGVM
�XIBU�TIF�EJE��

4IF�IBE�UBLFO�BMM�UIPTF�UBQFT�UP�B�TUVEJP�JO�5FYBT�
BOE�DMFBOFE�UIFN�BMM�VQ�EJHJUBMMZ
�BOE�EJE�B�NBTUFS�
GVM�KPC�PG�BDUVBMMZ�SFTUPSJOH�XIBU
�JO�BOZ�PUIFS�DPO�
UFYU
�XPVME�CF�SFHBSEFE�BT�GJFME�SFDPSEJOHT��

4P�XF�SFDPSEFE�UIBU�POF�TPOH�DBMMFE�i5IF�1BTU�
%JEO�U�(P�"OZXIFSF
w�BOE� UIFO� TFWFSBM�ZFBST� MBUFS�
TIF� XBOUFE� UP� SFDPSE� BOPUIFS� POF
� POMZ� UIJT� UJNF�
JO�GSPOU�PG�B�TNBMM
� MJWF�BVEJFODF�JO�B�TUVEJP�EPXO�
JO�/FX�0SMFBOT�JO�UIF�'SFODI�2VBSUFS��"OE
�PODF�
BHBJO
�TIF�EJE�UIF�NJYJOH�SJHIU�BU�UIF�CPBSE�XJUI�IFS�
CBOE�NF�QFSGPSNJOH
�BOE�TIF�BOE�UIF�CBOE�EPJOH�
CBDLVQ�WPDBMT�PO�+PF�)JMM�T�TPOH��

5IF� BVEJFODF�XBT�NBEF� VQ� PG�XFMM
� UIJT� JT� B�
NBSL�PG�"OJ�T�QFPQMF�JO�IFS�PGGJDF�JO�#VGGBMP�UIFZ�
DBMMFE�BOE�BTLFE�XIP�*�XBOUFE�JOWJUFE�UP�UIJT�MJUUMF�
TUVEJP� UIBU� IPMET� NBZCF� BCPVU� ��� QFPQMF�� 5IFZ�
BTLFE�JG�*�LOFX�BOZCPEZ�JO�/FX�0SMFBOT��*�TBJE
�HFU�

GPMLSPDL�PO
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IPME�PG�UIF�$BUIPMJD�8PSLFS�)PTQJUBMJUZ�)PVTF
�UIF�
TPVQ�LJUDIFOT
�UIF�IPNFMFTT�DPNNVOJUZ�BOE�UIPTF�
BSF�UIF�QFPQMF�XIP�TIPXFE�VQ��5IFZ�XFSF�JOWJUFE
�
BOE�UIFZ�XFSF�SFBEZ�UP�TJOH��

4P�ZPV�WF�HPU�QFPQMF�MBVHIJOH�BOE�TJOHJOH��"OE�
XIBU� TIF� EJE�XJUI� UIJT� JOTUSVNFOUBMMZ� BOE�NVTJD�
XJTF�XBT� KVTU� TUVOOJOH�� *U� TPVOEFE� MJLF� TPNFUIJOH�
UIBU�XPVME�CF�WFSZ�BQQFBMJOH�UP�ZPVOH�QFPQMF��

-FU�NF�UFMM�ZPV�BCPVU�UIF�FGGFDU�PG�IFS�EFDJTJPO�
UP�EP�UIJT�KVTU�POF�FYBNQMF
�CFDBVTF�UIFSF�T�CFFO�
BO� FYIBVTUJWF� DPSSFTQPOEFODF� UIBU�T� DPNF� UP� NF�
PWFS�UIJT��

*� NFU� B� NBO� GSPN�/PSNBM
� *MMJOPJT
� XIP� XBT�
XPSLJOH� BU� UIF� $BUFSQJMMBS� GBDUPSZ
� B� VOJPO� NBO��
)JT�EBVHIUFS�XBT�B�ZPVOH�UFFOBHFS�XIP�EJEO�U�LOPX�
BOZUIJOH�BCPVU�UIF�VOJPO��0OF�EBZ
�TIF�DBNF�EPXO�
UP�CSFBLGBTU�BOE�BTLFE�XIBU�IF�LOFX�BCPVU�.PUIFS�
+POFT��8IFO�IF�BTLFE�IFS�XIFSF�TIF�MFBSOFE�BCPVU�
UIBU
�TIF�TBJE�TIF�IBE�UIJT�SFDPSE
�i'FMMPX�8PSLFST
w�
GSPN�"OJ�%J'SBODP��

5IBU�CMPTTPNFE�JOUP�IFS�HPJOH�XJUI�IJN�UP�VOJPO�
NFFUJOHT
�HPJOH�UP�UIF�XPSLQMBDF��*U�CMPTTPNFE�JOUP�
B�SFBM�VOEFSTUBOEJOH�PG�XIBU�XBT�IBQQFOJOH�JO�UIBU�
XPSLQMBDF
� BOE� XIZ� UIF� VOJPO�NPWFNFOU� XBT� TP�
JNQPSUBOU��"OE� UIBU� TUPSZ� DPVME�CF� UPME� PWFS� BOE�
PWFS� BHBJO
� BCPVU� IPX� UIBU� SFDPSE�XFOU� PVU� UIFSF�
BOE�EJE�JUT�XPSL�BNPOH�ZPVOH�QFPQMF��

5IF�VQTIPU�JT�UIBU�XIFO�*�HP�UP�QMBZ�B�UPXO�BOE�
UIF� QPTUFST� BSF� PVU� BOE� UIF� QVCMJDJUZ� JT� PVU
� TPNF�
PG�"OJ�T�BVEJFODF� JT�HPJOH� UP� TIPX�VQ
�BOE�XF�HFU�
BMPOH�GJOF��

5IFSF�T�POF�HSPVQ�EPXO�IFSF�JO�UIF�#BZ�"SFB�UIBU�
TUBSUFE�TIPXJOH�VQ�PO�UIF�TJEFXBML�JO�GSPOU�PG�UIF�
QMBDFT�*�XBT�QMBZJOH�JO�3FEXPPE�$JUZ��5IFZ�SF�DBMMFE�
3BEJDBM�$IFFSMFBEFST
�BOE�UIFZ�EP�DIFFSMFBEJOH�XJUI�
UIFTF�TUPOF�SBEJDBM�SBQT�PO�UIF�TJEFXBML�UP�FOUFSUBJO�
QFPQMF�XBJUJOH�UP�DPNF�JO��5IFZ�SF�QBSU�PG�B�OBUJPOBM�
OFUXPSL�PG�TUSFFU�UIFBUFS�DIFFSMFBEFST��

*�XFOU�PVU�UIFSF�BOE�TBOH�XJUI�UIFN
�BOE�UIFZ�
TUBSUFE�TIPXJOH�VQ�JO�PUIFS�QMBDFT��'JOBMMZ
�*�JOWJUFE�
UIFN�UP�DPNF�BOE�HFU�PO�UIF�TUBHF�XIFO�*�QMBZFE�

%BWJT
�$BMJGPSOJB��5IFZ�DBNF�UP�NZ���UI�CJSUIEBZ�
QBSUZ
�BOE�*�HPU�UIFN�PO�UIF�TUBHF�BHBJO��5IFO�UIFZ�
UPPL�PWFS�UIF�TJEFXBML�PVUTJEF�PG�UIF�DPODFSU�IBMM��

4P
�UISPVHI�"OJ
�*�HPU�BDDFTT�UP�ZPVOH�QFPQMF�BOE�
UIFZ�HPU�BDDFTT�UP�NF��4IF�VOQMVHHFE�UIF�DIBOOFM��

"OJ� HBWF� ZPVOH� QFPQMF� UIF� DIBODF� UP� BDDFTT� B�
EJGGFSFOU� LJOE� PG�XPSME� UISPVHI�NF� UIBU� IFBSLFOT�
CBDL�UP�UIF�FBSMZ�PSBM�DVMUVSF��*U�T�B�TFUUJOH�XIFSF�ZPV�
HFU� TPNFUIJOH� FTTFOUJBM� UIBU� IFMQT� ZPV�NBLF� ZPVS�
XBZ�UISPVHI�MJGF�GSPN�POF�PG�ZPVS�FMEFST��

5P�CF� QBSU� PG� UIBU� PSBM� DVMUVSF
� *�NBLF�NZTFMG�
MFBSO�TPOHT�OPU�GSPN�CPPLT�PS�SFDPSET
�CVU�GSPN�MJW�
JOH�IVNBO�CFJOHT��*U�T�UIF�TBNF�XJUI�TUPSJFT�*�TIBQF�
UP�TVJU�NZ�OFFET��

.BLJOH�JU�UISPVHI�IBSE�UJNFT
*�WF� MFBSOFE� GSPN� ZPVOH� QFPQMF
� UPP�� 5IF� ZPVOH�
QFPQMF�*�WF�NFU�UISPVHI�"OJ�IBWF�UBVHIU�NF�UP�TUBZ�
BXBLF�� 5IFZ�SF� DBMMFE� UIF� i9� (FOFSBUJPO
w� CVU� *�
UIJOL� UIFZ�BSF� UIF�i:�(FOFSBUJPO
w�CFDBVTF� UIFZ�SF�
BMXBZT�BTLJOH�XIZ�CVMMTIJU�JT�IBQQFOJOH��

*� GJOE� UIBU� CFJOH� BCMF� UP� IBOH� PVU� XJUI� UIPTF�
ZPVOH� QFPQMF� HJWFT� NF�NPSF� DSFBUJWJUZ
� NPSF� SFBM�
JNBHJOBUJPO�UIBO�*�DBO�SFNFNCFS�GSPN�XIFO�*�XBT�
UIFJS�BHF��

*U�T�UIBU�DSFBUJWF�TQBSL
�UIBU�DSFBUJWF�MFBQ
�XF�EFT�
QFSBUFMZ�OFFE�OPX�

#FDBVTF� XF� BSF�BOE� *� BN� UBMLJOH� BCPVU� UIF�
QFBDF� NPWFNFOU� OPX�XF� BSF� TUVDL�� 8F� IBWF�
GBJMFE�� 8F� IBWF� UP� SFCVJME� UIF� XIPMF� QSPHSFTTJWF�
NPWFNFOU
�BOE�JU�T�HPJOH�UP�CF�CVJMU�PO�JOOPWBUJPO
�
BOE�UIBU�T�HPJOH�UP�DPNF�GSPN�ZPVOH�QFPQMF��#VU�XF��
PME�GPMLT�IBWF�UP�CF�UIFSF
�TP�UIBU�UIFZ�EPO�U�IBWF�UP�
NBLF�UIF�TBNF�NJTUBLFT�UIBU�XF�NBEF��

*U�T�HPJOH�UP�CF�CVJMU�PO�TBDSJGJDF��"�MPU�PG�VT�BSF�
HPJOH�UP�CF�HJWJOH�VQ�B�XIPMF�MPU�NPSF�UIBO�XF�SF�
DPNGPSUBCMF�XJUI�OPX
�CFDBVTF�XF�SF�GBDJOH�GBTDJTN�
TRVBSF�JO�UIF�GBDF��

*U�T�BMXBZT�CFFO�UPVHI��5IFSF�T�B�MJUUMF�TPOH�BCPVU�
UIBU�DBMMFE�i8F�SF�4JOHJOH�5ISPVHI�UIF�)BSE�5JNFT
�
8BJUJOH�GPS�UIF�(PPE�5JNFT�UP�$PNF�w�8F�IBWF�UP�
EP� TPNFUIJOH� UPHFUIFS�POF� PG� UIF� SFBTPOT� UIFTF�
PME�MBCPS�TPOHT�BSF�TP�JNQPSUBOU��

*�SFNFNCFS�IPX�PME�'SFE�)BOTFO
��B�MPOHTIPSFNBO�
JO� )PVTUPO� BOE� BO� *�8�8�� EPDL� XPSLFS
� XPVME�

:PV�HFU�TPNFUIJOH�FTTFOUJBM�UIBU�IFMQT�ZPV�NBLF�ZPVS��
XBZ�UISPVHI�MJGF�GSPN�ZPVS�FMEFST��5P�CF�JO�UIBU��
PSBM�DVMUVSF
�*�NBLF�NZTFMG�MFBSO�TPOHT�OPU�GSPN�CPPLT��
PS�GSPN�SFDPSET
�CVU�GSPN�MJWJOH��
IVNBO�CFJOHT
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VTF�UIPTF�TPOHT�UP�LFFQ�QFBDF�XIFO�XF�XFOU�PVU�PO�
TUSJLF�PO�UIF�EPDLT��5IF�SVMF�XBT�OP�CPP[F�BOE�OP�
HVOT
�CFDBVTF�UIBU�XPVME�HJWF�UIF�CPTTFT�BO�FYDVTF�
UP�HFU�BO�JOKVODUJPO�BOE�DBMM�JO�UIF�/BUJPOBM�(VBSE�
BOE�CSFBL�UIF�TUSJLF��

4JODF�UIFSF�XBT�OP�TUSJLF�SFMJFG
� UFNQFST�XPVME�
TUBSU�UP�SVC�SBX��#FGPSF�TPNFCPEZ�HPU�NBE�FOPVHI�
UP�QJDL�VQ�B�CSJDL�BOE�UISPX�JU�BU�UIF�DPNQBOZ�HVBSE
�
)BOTFO�XPVME� TUBSU� TJOHJOH� UIFTF� PME� TPOHT�IF�E�
HFU�QFPQMF�TJOHJOH��8IFO�UIFZ�XFSF�TJOHJOH�UPHFUIFS�
UIFZ�XFSFO�U�UISPXJOH�QVODIFT�BOE�UISPXJOH�SPDLT��
5IFSF�T�B�SFBM�QSBDUJDBM�VTF� GPS� UIFTF�TPOHT
� TJOHJOH�
UPHFUIFS� BOE� FYQSFTTJOH� PVS� TPMJEBSJUZ� UISPVHI�
TPOH��

*G�*�TJOH�+PF�)JMM�T�i1JF�JO�UIF�4LZ
w�*�HFU�UP�UFMM�
UIF� TUPSZ� PG� UIF� 4QPLBOF� GSFF� TQFFDI� GJHIU
� XIJDI�
*�MFBSOFE�GSPN�)FSC�&EXBSET
�B�1BDJGJD�/PSXFHJBO�
MPHHFS
� MPOH� TJODF�EFBE�� *� DBO� UFMM� UIBU� TUPSZ�BCPVU�
IPX� JU� XBT� PSHBOJ[FE
� IPX� JU� XBT� SVO�� "OE� UIFO�
CF� BCMF� UP� TBZ�CFDBVTF� UIFZ� EJE� XJO� UIBU� GJHIU�
�JU�EJEO�U�UBLF�BOZ�CBMMPU�CPYFT
�JU�EJEO�U�UBLF�BOZ�
QPMJUJDBM� QBSUJFT�� *U�XBT� DBMMFE�EJSFDU� BDUJPO
� BOE� JU�
DPNFT� UP�VT�IJHIMZ� SFDPNNFOEFE��"OE�FWFSZCPEZ�
HFUT� JU� SJHIU� BXBZ
� UPEBZ��5IFZ� HFU� UP� TJOHJOH� UIF�
TPOH�UPHFUIFS��

"�HPPE�UJNF�UP�CF�BMJWF
*U�T�ZFBST�BHP�UIBU�*�GJSTU�TBOH�UIBU�TPOH
�BOE�*�EPO�U�
GFFM�BMM�UIBU�EJGGFSFOU�GSPN�UIF�XBZ�UIBU�*�GFMU�XIFO�
*�XPLF�VQ�DPNJOH�PVU�PG�UIF�BSNZ�OFBSMZ����ZFBST�
BHP��8FMM
�XIFO�*�TUPQ�HFUUJOH�PME
�*�MM�CF�EFBE
�TP�*�
MJLF�HFUUJOH�PME��

*� UIJOL� UIBU� XIBU�T�NPTU� JNQPSUBOU� JT� LFFQJOH�
BMJWF�B� TFOTF�PG�DVSJPTJUZ��5IF�PUIFS�HJGU� UIBU�*�XBT�
HJWFO� GSPN� DIJMEIPPE�XBT�NFNPSZ�� *� BMXBZT� IBWF�
TPNFUIJOH�UIBU�*�N�USZJOH�UP�NFNPSJ[F��JU�T�MJLF�MJGU�
JOH�XFJHIUT�UP�LFFQ�ZPVS�NVTDMFT�TUSPOH��*G�*�XBLF�
VQ�JO�UIF�NJEEMF�PG�UIF�OJHIU�BOE�*�DBO�U�TMFFQ
�*�MM�HP�
PWFS�TPOHT�BOE�TUPSJFT�UP�NBLF�TVSF�UIF�XPSET�BSF�BMM�
XIFSF�UIFZ�OFFE�UP�CF��

0G�DPVSTF�*�LOPX�*�N�HPJOH�UP�QPQ�PGG
�JU�T�KVTU�
B�HJWFO��*�TUBWF�JU�PGG�BT�XFMM�BT�*�DBO��*�IBWF�DPOHFT�
UJWF�IFBSU�GBJMVSF�UIBU�XBT�EJBHOPTFE����ZFBST�BHP���*U�
UPPL�B�MPOH�UJNF�UP�HFU�BMM�UIF�NFEJDBUJPOT�SJHIU
�BOE�
*�JOHFTU�B�QIBSNBDPQPFJB
�EBJMZ��

*�EP�ZPHB�GPS�TFOJPST
�BO�IPVS�PG�TUSFUDIJOH�FW�
FSZ�NPSOJOH��*�HFU�PVU�UIFSF�BOE�XPSL��*�MFBWF�UPXO�
UXJDF�B�NPOUI�BU�MFBTU
�JODMVEJOH�USBWFM�BOE�QFSGPS�
NBODF�UJNF��

*� GFFM� B� QSPGPVOE� TFOTF� PG�NJTTJPO�� *U�T� B� HPPE�
UJNF�UP�CF�PVU�UIFSF
�EPJOH�XIBU�*�EP��

*U�T�BMXBZT�B�HPPE�UJNF
�CVU�UIJT�JT�B�QBSUJDVMBSMZ�

HPPE�UJNF
�CFDBVTF�UIF�TIJQ�PG�TUBUF�JT�JO�EJSF�TUSBJUT��
"OE�XF�SF�PO�JU��

4P
�JU�T�B�HPPE�UJNF�UP�CF�PVU�UIFSF�HFUUJOH�QFPQMF�
UP�MBVHI�BOE�CF�BMJWF�

+PTFQI�$BNQCFMM�TBJE�BMM�XF�SFBMMZ�XBOU�JT�UP�CF�
DPNQMFUFMZ� IVNBO� BOE� JO� FBDI� PUIFS�T� DPNQBOZ��
5IBU�T�XIZ�*�XBOU�UP�CF�PO�UIF�TUBHF��*�XBOU�UP�CF�
XJUI�QFPQMF�JO�GSPOU�PG�QFPQMF��

*�XBOU�VT�UP�MBVHI�UPHFUIFS�BOE�UP�TJOH�UPHFUIFS��
"OE� UP� UIJOL� UPHFUIFS�� #FDBVTF� *� IBWF� JTTVFT� UIBU�
*�XBOU� UP�EFBM�XJUI
� BOE�XF�MM� UBML� BOE� TJOH�BCPVU�
UIPTF��"OE�*�XBOU�QFPQMF
�XIFO�*�DPNF�UP�UPXO
�UP�
UBML�BOE�TJOH�BOE�UFMM�TUPSJFT��*�XBOU�UIFN�UP�GFFM�CFU�
UFS�XIFO�UIFZ�MFBWF�UIBO�XIFO�UIFZ�DBNF��

:FBI��.PSF�IPQFGVM��

��8PCCMJFT�BSF�NFNCFST�PG�UIF�*OEVTUSJBM�8PSLFST�PG�UIF�8PSME�

	*�8�8�

�B�MBCPS�VOJPO�UIBU�CFDBNF�LOPXO
�JO�UIF�PQFOJOH�EF�

DBEFT�PG�UIF���UI�DFOUVSZ
�GPS�JUT�NJMJUBOU�BEWPDBDZ�PG�XPSLFST��

SJHIUT��6UBI�1IJMMJQT
�CPSO�JO�$MFWFMBOE�JO�����
�IBT�QFSGPSNFE�

IJT�PSJHJOBM�GPML�NVTJD�CBTFE�TPOHT�GPS�B�IBMG�DFOUVSZ��'JOE�IJN�

BU�XXX�VUBIQIJMMJQT�PSH�

�

"OJ�%J'SBODP�BOE�6UBI�
1IJMMJQT�UBLF�B�CSFBL�
CBDLTUBHF�EVSJOH�UIF�
QFSGPSNFST�������
BQQFBSBODF�UPHFUIFS��
BU�$IBVUBVRVB�
"VEJUPSJVN�JO�#PVMEFS
�
$PMPSBEP����

4UFWFO�4UPOF
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IFSF�BSF�BSUJTUT�XIPTF�XPSL�JT�DSFBUJWF�BOE�UIFO�UIFSF�BSF�
BSUJTUT�TP�DIBSHFE�XJUI�DSFBUJWF�QPXFS�UIBU�JU�T�JNQPTTJCMF�UP���������������
GJOE�UIF�TFBN�CFUXFFO�UIF�BSU�BOE�UIF�MJGF��

4VSFMZ� TJOHFS�TPOHXSJUFS� "OJ� %J'SBODP�T� JOEJWJEVBM� BQ�
QSPBDI�UP�IFS�DSBGU
�IFS�DSPXE
�BOE�IFS�DBVTFT�IBT�FBSOFE�
IFS�B�CFSUI�XJUI�UIF�MBUUFS�

%J'SBODP�XBT����JO�����
�UIF�ZFBS�TIF�CFHBO�DPNQPT�
JOH�TPOHT
�BDDPNQBOZJOH�IFSTFMG�PO�BDPVTUJD�HVJUBS��4IF�XBT�
KVTU����XIFO�TIF�MFGU�IFS�GBNJMZ�IPNF�JO�#VGGBMP
�/FX�:PSL
�
UP�NPWF�JO�XJUI�GSJFOET�BOE�QMBZ�TPMP�HJHT�JO�MPDBM�DMVCT��

%J'SBODP�T� SFQVUBUJPO� GPS� QFSDVTTJWF� HVJUBS� XPSL� BOE�
QPJOUFE� MZSJDT� CFHBO� UP� CVJME�� 1BUSPOT� XIP� DBNF� JOUP� UIF�
OPJTZ� CBST� UP� ESJOL� BOE� TDINPP[F�XPVME� UVSO� UIFJS� DIBJST�
BSPVOE� UP�XBUDI� UIF�LJE�XJUI� UIF�TIBWFE�IFBE�BOE�BMM� UIF�
QJFSDJOHT�XIP�DPVME�SFBMMZ�QVU�B�TPOH�BDSPTT��%J'SBODP�T�JO�
GMVFODF�CFHBO�UP�FYUFOE�CFZPOE�UIF�SFHJPO�BT�TIF�UPVSFE�JO�
IFS�7PMLTXBHFO�WBO��"GUFS�HJHT
�QFPQMF�XPVME�BTL�GPS�UBQFT
�
BOE�TP�TIF�NBEF�B�EFNP��

"T�TIF�FNFSHFE�POUP�UIF�MBSHFS�NVTJD�TDFOF
�%J'SBODP�
NBEF�B�EFDJTJPO�UIBU�XPVME�TIBQF�IFS�QSPGFTTJPOBM�MJGF�BOE�
IFMQ�GPSHF�B�QBUI�PUIFST�XPVME�GPMMPX��

.BLJOH�BO�FOE�SVO�BSPVOE�UIF�SFDPSEJOH�EJTUSJCVUJPO�BQ�
QBSBUVT� PG� UIF� NVTJD� JOEVTUSZ
� %J'SBODP� GPVOEFE� IFS� PXO�
SFDPSE� MBCFM
� 3JHIUFPVT� #BCF
� JO� ������ 4IF� UPPL� DIBSHF�
PG�HFUUJOH�UIF�XPSE�PVU�BCPVU�IFS�XPSL�CZ�FOMJTUJOH�iTUSFFU�
UFBNT
u�DBESFT�PG�WPMVOUFFST�UP�QVCMJDJ[F�IFS�UPVST�BOE�SF�
MFBTFT��

$POUSPM�PG�UIF�TPVOET�BOE�UIF�TBMFT�HBWF�%J'SBODP�GSFF�
EPN�UP�IPOF�IFS�BFTUIFUJD
�B�TPNFUJNFT�SBVDPVT
�PGUFO�QPJH�
OBOU�NFMEJOH�PG�GPML�BOE�SPDL��4IF�QFOOFE�CMVOU�MJOFT�JO�UIF�
GJSTU�QFSTPO
�MZSJDT�GPS�TPOHT�SPPUFE�JO�IFS�PXO�FYQFSJFODF��

#VU� JG�BVUPCJPHSBQIZ� JT�UIF�DPNNPO�TUVGG�PG�TPOH
�GFX�
TPOHXSJUFST�IBWF�B�SFTPVSDF�MJLF�%J'SBODP�T�QSPUFBO�JOUFMMFDU��
)FS�WJTJPO�DBO�UBLF�B�����EFHSFF�UVSO�UP�JMMVNJOBUF�TVCKFDUT�
SBOHJOH�GSPN�UIF�WBHBSJFT�PG�MPWF�BOE�MPTT�UP�UIF�TUBUF�PG�UIF�
OBUJPO�BOE�UIF�QMVOEFS�PG�UIF�OBUVSBM�XPSME��

)FS�3JHIUFPVT�#BCF�'PVOEBUJPO�TVQQPSUT�BO�JNQSFTTJWF�
SBOHF� PG� HSBTTSPPUT� PSHBOJ[BUJPOT� BEESFTTJOH� TVDI� JTTVFT�
BT� SFQSPEVDUJWF� SJHIUT
� HBZ� BOE� MFTCJBO� DBVTFT
� BOE� BOUJ�
OVDMFBS�QSPUFTU��%J'SBODP�IBT�BMTP�MFOU�IFS�WPJDF�BOE�QSFT�
FODF�UP�FWFOUT�MJLF�MBTU�ZFBS�T�.BSDI�GPS�8PNFO�T�-JWFT�JO�
8BTIJOHUPO
�%$
�BOE�IBT�UPVSFE�5IBJ�BOE�#VSNFTF�SFGVHFF�
DBNQT
�UBOHJCMZ�EFNPOTUSBUJOH�IFS�CFMJFG�UIBU�UIF�QFSTPOBM�
JT
�OPX�BOE�GPSFWFS
�QPMJUJDBM��

SJHIUFPVT
�����XBML�JO�TUSJEF�XJUI�QFPQMF
������������������������NVDI�UBMMFS�UIBO�NF
BOE�QBSUMZ�JU�T�UIF�CPPUT�CVU
���������������������NPTUMZ�JU�T�NZ�DIJ
BOE�J�N�CFDPNJOH�USBOTGJYFE
���������������XJUI�OBUVSF�BOE�NZ�QBSU�JO�JU
XIJDI�J�CFMJFWF�KVTU�TJHOJGJFT
����������������������J�N�GJOBMMZ�XBLJOH�VQ
'SPN�i&WPMWF
w�CZ�"OJ�%J'SBODP
�����

SBEJDBMMZ

CBCF
CZ�%FF�"YFMSPE
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8F�IBWF�DPNF�UP� GFBS�GSBJMUZ�NPSF� UIBO�
EFBUI��8F�JNBHJOF�CFJOH�iQVUw�JO�B�OVSTJOH�IPNF
�
MJLF� B� KBS� PO� B� MPOFMZ� TIFMG��8JMM� B� QBSBEF� PG� QBJE�
TUSBOHFST�UBLF�DBSF�PG�NF�TPNFEBZ �'SBJMUZ�DPVQMFE�
XJUI�BCBOEPONFOU�IBT�CFDPNF�PVS�NPTU�EJSF�FYJT�
UFOUJBM�ESFBE��/PU�FWFSZPOF�IBT�B�QBSUOFS�XIPTF�MJGF�
XPVME�QBVTF�GPS�BO�JMMOFTT�BOE�GPS�XIPN�OP�PUIFS�
QSJPSJUZ�XPVME�DPNQFUF��"O�PUIFSXJTF�MPWJOH�TPO�PS�

EBVHIUFS�NBZ�CF�DBVHIU�VQ�JO�UIF�GMVSSZ�PG�SBJTJOH�B�
GBNJMZ�BOE�FBSOJOH�B�MJWJOH��'SJFOET�NBZ�CF�QSFPDDV�
QJFE�XJUI�UIFJS�PXO�USPVCMFT�BOE�FOEFBWPST��"OZPOF�
DBO�FOE�VQ�MJWJOH�BU�UIF�NFSDZ�PG�TUSBOHFST
�IBWJOH�
UP�DPVOU�PO�LJOEOFTT�PS�BDIF�GSPN�JUT�BCTFODF��0S�
EJOBSZ�MJGF�BDUJWJUJFT
�EJTUSBDUJOH�BOE�IVSSJFE�BT�UIFZ�
BSF
� UFOE� UP�PCTDVSF� UIJT� USVUI��#FOFBUI�PVS�NBOZ�
EPJOHT
� UJNF�BOE�EBNBHF�BDDSVF
�CVU�XF�BWFSU�PVS�
FZFT��"TLJOH�PVSTFMWFT
�8IP�XPVME�UBLF�DBSF�PG�NF�
JG�*�HPU�TJDL �TFFNT�UP�UISFBUFO�PVS�PUIFS�BJNT��#VU�
QVTIJOH�BTJEF�XIBU�XF�GFBS�POMZ�BEET�GPSDF�UP�JU��

���O�B�DVMUVSF�UIBU�WBMVFT�JOEFQFOEFODF�BCPWF�BMM
�NBOZ�BSF�
UFSSJàFE�PG�HSPXJOH�EFQFOEFOU�PO�UIF�DBSF�PG�PUIFST��8IBU�DPVME�
CSJOH�EJHOJUZ�BOE�FWFO�NFBOJOH�UP�UIF�GSBJMUZ�XF�NBZ�GBDF��
BU�UIF�FOET�PG�PVS�MJWFT 

8FOEZ�-VTUCBEFS

BU�UIFNFSDZ
TUSBOHFSTPG
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%JTBCJMJUZ� PCTDVSFT� JOEJWJEVBMJUZ� MJLF� B� NBTL��
8IFO� B� EPDUPS� TQFBLT� UP� UIF� QFSTPO� QVTIJOH� B�
XIFFMDIBJS�SBUIFS�UIBO�UP�JUT�PDDVQBOU
�VUUFS�OFHB�
UJPO� PDDVST�� i)PX� JT� TIF� GFFMJOH� UPEBZ w�5IF� POF�
XIP�IBT�CFFO�OFHBUFE�DBO�BMXBZT�TIPVU
�i*�BN�GJOF
�
EPDUPS
w�UIFSFCZ�EFDMBSJOH�IFS�DPOUJOVFE�TUBUVT�BT�B�
QFSTPO
�CVU�UIF�IBSN�IBT�BMSFBEZ�CFFO�EPOF��5P�CF�
PWFSMPPLFE
� UP� CF� EJTDPVOUFE� FWFO� GPS� B�NPNFOU
�
XPVOET�FWFO�BGUFS�BQPMPHJFT�IBWF�CFFO�FYUSBDUFE�PS�
IBTUZ�SFDPHOJUJPO�IBT�CFFO�XPO��5P�IBWF�UP�GJHIU�UP�
CF�TFFO�UIBU�JT�UIF�EBNBHF��

5IF�FOE�PG�NZ�TPVM�T�EPNJOJPO�XJMM�TVSFMZ�BSSJWF�
PO�UIF�EBZ�UIBU�*�GJOE�NZTFMG�MJOFE�VQ�JO�B�IBMMXBZ�
JO�B�SPX�PG�XIFFMDIBJST�XBJUJOH�UP�CF�MPBEFE�JOUP�BO�
FMFWBUPS
�UIFO�USBOTQPSUFE�UP�B�EJOJOH�SPPN�BOE�QP�
TJUJPOFE�JOUP�B�SPX�PG�XBJUJOH�NPVUIT��*�NBZ�PWFS�
IFBS�POF� TUBGG�NFNCFS� TBZ� UP�BOPUIFS
�i*�WF�HPU� UP�
DVU�UIJT�POF�T�NFBU
�UIFO�*�MM�GFFE�UIBU�POF�w�"U�UIJT�
KVODUVSF
�*�XJMM�IBWF�CFDPNF�BO�PCKFDU�SBUIFS�UIBO�B�
TVCKFDU��*�XJMM�IBWF�CFDPNF�iUIBU�POFw�XIP�NVTU�CF�
BDUFE�VQPO
�SBUIFS�UIBO�B�QFSTPO�FOHBHFE�JO�IFS�PXO�
MJGF��*�XJMM�IBWF�CFDPNF�TPNFPOF�T�UBTL��*�XJMM�IBWF�
CFDPNF�NZ�OFFET��

*G� *� EP� SFBDI� UIF� QPJOU�XIFSF� *� DBO�OP� MPOHFS�
GFFE�NZTFMG
�*�IPQF�UIBU�UIF�IBOET�IPMEJOH�NZ�GPSL�
CFMPOH�UP�TPNFPOF�XIP�IBT�B�GFFMJOH�GPS�XIP�*�BN��
*� IPQF� NZ� IFMQFS� XJMM� SFNFNCFS� XIBU� TIF� MFBSOT�
BCPVU�NF�BOE� UIBU�IFS� BXBSFOFTT�PG�NF�XJMM� HSPX�
GSPN�POF�FODPVOUFS�UP�BOPUIFS��*�BN�DFSUBJO�UIBU�NZ�
FYQFSJFODF�PG�OFFEJOH�UP�CF�GFE�XJMM�CF�BMUFSFE�JG�JU�
PDDVST�JO�UIF�DPOUFYU�PG�NZ�CFJOH�LOPXO��

6OMFTT�*�DBO�MFU�NZ�DBSFHJWFST�LOPX�XIP�*�BN
�
UIF�FZFT�MPPLJOH�BU�NF�XJMM�NFSFMZ�SFJUFSBUF�NZ�QIZTJ�
DBM�EFUFSJPSBUJPO��5IFZ�XJMM�QFSDFJWF�POMZ�NZ�HOBSMFE�
GJOHFST�BOE�UIF�TUBSL�NFUBMMJD�GBDU�PG�NZ�XIFFMDIBJS��
+VTU�BOPUIFS�PME�MBEZ��.VDI�JT�QSFTVNFE�PO�UIF�CB�
TJT� PG� TVDI� TVSGBDFT�� *� LOPX� *�XJMM� SFDPJM� GSPN�NZ�
IFMQFS�T�TJOHTPOH�WPJDF
�UIBU�XFMM�NFBOJOH�UJMU�PG�IFS�
IFBE
�IFS� FWFSZ� HFTUVSF� UIBU� FYVEFT�LJOEMJOFTT��"MM�
PG�UIJT�XJMM�DPOTJHO�NF�UP�B�DBUFHPSZ
�iUIF�GSBJM
w�UIF�
CPVOEBSJFT�PG�XIJDI�XJMM�CF�EJGGJDVMU�UP�CSFBDI��

"SF�UIFSF�XBZT�UP�NBJOUBJO�UIF�TFMG�JO�TVDI�TJUVB�
UJPOT �1FSIBQT�XF�IBWF�UIF�NPTU�UP�MFBSO�JO�UIF�QMBDFT�
XF�MFBTU�XBOU�UP�SFTJEF��5IF�iEJGGJDVMU�QFPQMFw�JO�OVST�
JOH�IPNFT�BSF�UIPTF�XIP�SFGVTF�UP�CF�EJNJOJTIFE��*�
IBWF�XBUDIFE�UIFN�EFNBOE
�UISFBUFO
�BOE�SBHF�VOUJM�
UIFJS�SFRVFTUT�BSF�IFFEFE��5IFJS�EJHOJUZ�DBVTFT�USPVCMF�
JO� TZTUFNT� PG� DBSF�NFBOU� GPS� FGGJDJFODZ��5IFZ� JOTJTU�
PO�UIF�QSJDLMZ�BTTFSUJPO�PG�TFMG�JO�QMBDFT�XIFSF�JEJP�
TZODSBDZ� JT� JODPOWFOJFOU��5IFTF�BSF�UIF�QFPQMF�XIP�
XJMM�OPU�MFU�UIF�TUBGG�GPSHFU�XIBU�NBLFT�UIFN�EJGGFSFOU�
GSPN�UIF�PUIFST��i:PV�E�CFUUFS�PQFO�.BSUIB�T�ESBQFT�
UIF�XBZ�TIF�MJLFT�UIFN�PS�ZPV�MM�IFBS�BCPVU�JU�w�.BS�
UIB�T�TQJSJU�TVSWJWFT�JO�UIF�WFSZ�XBZT�TIF�NBLFT�TVSF�IFS�
QSFGFSFODFT�EJTUVSC�UIF�SPVUJOFT��*O�UIF�QSFEJDBNFOU�
XF�DVSSFOUMZ�DBMM�MPOH�UFSN�DBSF
�PVUSBHF�SFNBJOT�POF�
PG�UIF�CFTU�XBZT�GPS�QFPQMF�UP�QSFTFSWF�UIFNTFMWFT��

*�XBOU�UP�BNPVOU�UP�NPSF�UIBO�UIF�TVN�PG�UIF�
UBTLT�NZ�CPEZ�JNQPTFT��/P�NBUUFS�IPX�GFX�PG�NZ�
QPXFST�SFNBJO
�*�XBOU�UP�HP�PO�FYJTUJOH�JO�NZ�QSFGFS�
FODFT��*�XJMM�GJOE�FWJEFODF�PG�NZTFMG�JO�UIF�XBZ�*�MJLF�
UP�BSSBOHF�UIJOHT�PO�NZ�EFTL�BOE�UIF�QFBDF�*�GJOE�
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JO�MPPLJOH�VQ�BU�UIF�TLZ�UISPVHI�UIF�CSBODIFT�PG�B�
USFF��'BS�GSPN�B�USJWJBM�DIBSBEF
�IBWJOH�NZ�DIPJDFT�
SFTQFDUFE�XJMM�HJWF�NF�QSFDJPVT�DPOUJOVJUZ�XJUI�FBS�
MJFS�WFSTJPOT�PG�NZTFMG��*�XJMM�XBOU�UP�UBLF�SFGVHF�JO�
UIF�IBCJUT�PG�EFDBEFT��*�XJMM�TUJMM�OFFE�UIF�TPMJUVEF�*�
IBWF�BMXBZT�DSBWFE��*U�JT�VOMJLFMZ�UIBU�*�XJMM�EFWFMPQ�
BO� JOUFSFTU� JO�CJOHP�� *�XJMM�XBOU� UP� TUBZ�VQ� MBUF� BU�
OJHIU�VOUJM�NZ�CPPL�JT�GJOJTIFE��*�XJMM�XBOU�UP�LOPX�
BCPVU�UIF�MJWFT�PG�UIF�QFPQMF�*�SFMZ�PO
�FTQFDJBMMZ�UIF�
POF�XIP�IPMET�NZ�GPSL�GPS�NF��*G�TIF�XPVME�UBML�UP�
NF
�JG�XF�DPVME�MBVHI�UPHFUIFS
�*�NJHIU�FWFO�GPSHFU�
UIF�DIBHSJO�PG�NZ�VTFMFTT�IBOET��8F�XPVME�IBWF�B�
DPOWFSTBUJPO
�SBUIFS�UIBO�B�GFFEJOH��

"�GVSUIFS�XPSUI�
"SF�UIFSF�XBZT�UP�CFDPNF�NPSF�BT�UIF�CPEZ�CFDPNFT�
MFTT �0WFS�UIF�ZFBST
�XF�CFDPNF�BDDVTUPNFE�UP�UBL�
JOH�PVS�XPSUI�GSPN�PUIFS�QFPQMF�T�SFHBSE�PS�PVS�BD�
DPNQMJTINFOUT��:FU�UIFSF�JT�B�GVSUIFS�XPSUI�BXBJUJOH�
VT�JO�SFNFNCFSJOH�BOE�DPOUFNQMBUJOH
�JO�UIJOLJOH�
UIJOHT�PWFS
�JO�MFUUJOH�BMM�UIBU�IBT�CFFO�TBJE�BOE�EPOF�
BTTFNCMF�JUTFMG�JOUP�TPNFUIJOH�XF�DBO�HSBTQ��

,FFQJOH�QIZTJDBMMZ� BDUJWF� JO� MBUFS� ZFBST� JT�NVDI�
QSBJTFE
�CVU�NPWFNFOU�JOXBSE�NBZ�QSPWF�NPSF�TJH�
OJGJDBOU��"�HSFBU�EFBM�FOET�VQ�CFJOH�EFGFSSFE�EVSJOH�
UIF�DPVSTF�PG�B�CVTZ�MJGF
�FWFO�GPS�UIPTF�XIP�TUSJWF�UP�
MJWF�EFMJCFSBUFMZ��5IF�XBZT�UP�BWPJE�PVSTFMWFT�BSF�NZS�
JBE�BOE�UFNQUJOH��UIJT�JOOFS�XPSL�JT�FBTJMZ�TFU�BTJEF�GPS�
BOPUIFS�EBZ��'PS�NPTU�PG�VT
�UIF�TUFBEGBTUOFTT�SFRVJSFE�
GPS�TJUUJOH�TUJMM�BOE�MPPLJOH�JOXBSE�NVTU�CF�JNQPTFE
�
JG�OPU�FBSMJFS�CZ�EJTDJQMJOF
�UIFO�MBUFS�CZ�OFDFTTJUZ��

#FJOH�TUJMMFE�CZ�JMMOFTT�BMTP�USBOTQPSUT�VT�PVU�PG�
PVS�QBUUFSOT�XJUI�FBDI�PUIFS��3FMBUJPOTIJQT�CPVOEFE�
CZ�QSJWBDZ�BOE�TFMG�TVGGJDJFODZ�UFOE�UP�CSFBL�PQFO��
.FSFMZ� UIF� UPVDIJOH� OFDFTTJUBUFE� CZ� OFFE� NBZ�
DIBOHF�BMM� UIF� SVMFT��"�QIZTJDBM� UIFSBQJTU� UFMMT�IPX�
B�TUSPLF�MFE�UP�UIF�SFDPODJMJBUJPO�PG�B�GBUIFS�BOE�TPO�
XIP�IBE�OPU�TQPLFO�JO�ZFBST��

.Z�QBUJFOU�XBT�B� MBSHF�NBO
�BOE�UIF�EFBE�XFJHIU�PG�
IJT�TUSPLF�NBEF�JU�JNQPTTJCMF�GPS�IJT�UJOZ�XJGF�UP�NPWF�
IJN��)JT�TPO�BHSFFE�UP�DPNF�PWFS�BOE�MFBSO�IPX�UP�EP�
B�XIFFMDIBJS�USBOTGFS
�CVU�IF�DBNF�JO�MPPLJOH�TP�IPTUJMF�
*�XBOUFE�UP�DBMM�Pą�UIF�XIPMF�UIJOH��)F�EJEO�U�FWFO�TBZ�
IFMMP��*�FYQMBJOFE�UIBU�IF�IBE�UP�HSJQ�IJT�GBUIFS�JO�B�CFBS�
IVH�BOE�UIFO�VTF�B�SPDLJOH�NPUJPO�UP�QJWPU�IJN�GSPN�
UIF�CFE�UP�UIF�XIFFMDIBJS��ǲF�TPO�XFOU�PWFS�UP�UIF�CFE�

XIFSF�IJT� GBUIFS�XBT� TJUUJOH�BOE�QVU�IJT�BSNT�BSPVOE�
IJN
�KVTU�MJLF�*�TBJE��)F�HPU�UIF�SPDLJOH�NPUJPO�HPJOH
�
CVU�UIFO�*�SFBMJ[FE�UIBU�CPUI�PG�UIFN�XFSF�DSZJOH��ǲFZ�
TUBZFE�MJLF�UIBU�GPS�B�MPOH�UJNF
�SPDLJOH�BOE�DSZJOH��

%JTDPWFSJFT� BSF� MBVODIFE� JO� BMM� EJSFDUJPOT�� 5IF�
IFMQFS�MPTFT�EJTUBODF�GSPN�IJT�PXO�GSBHJMJUZ��5IJT�DPVME�
CF�NF��4ZNQBUIZ�JT�TP�JOHSBJOFE�JO�VT�UIBU�JU�DBO�PWFS�
SJEF�UIF�CBSSJFST�PVS�IJHIFS�GBDVMUJFT�XPVME�JOUFSQPTF��
FWFO�UIF�UJOJFTU�CBCJFT�BSF�HSJQQFE�CZ�UIF�TPVOE�PG�BO�
PUIFS�CBCZ�T�DSZ��4FFJOH�IJT�GBUIFS�T�EFTQFSBUJPO
�UIF�TPO�
SFOEFSFE�IFMQ�JOTUJODUJWFMZ��8IFO�BOPUIFS�T�QMJHIU�JT�SF�
MJFWFE
�CPUI�UIF�HJWFS�BOE�SFDFJWFS�HFU�B�MFTTPO�JO�IPQF��

4PNFEBZ�*�NBZ�OFFE�UP�CF�QVU�PO�UIF�UPJMFU
�CVU�
XIBU�JG�*�BN�BTTJTUFE�UFOEFSMZ�CFDBVTF�NZ�IFMQFS�IBT�
CFHVO�UP�MPWF�NF �8IBU�JG�TIF�IBT�CFFO�BTTJHOFE�UP�
NF�DPOTJTUFOUMZ�GPS�NBOZ�NPOUIT�BOE�XF�IBWF�IBE�
UIF�UJNF�UP�LOPX�FBDI�PUIFS �5IFSF�XJMM�CF�B�RVBMJUZ�
PG�TVCUMFUZ�BOE�EFMJDBDZ�JO�PVS�FYDIBOHFT
�B�NVUVBM�
SFHBSE�UIBU�XJMM�FMFWBUF�UIJT�MPXMZ�BDU�GPS�CPUI�PG�VT��

*O� ����
� UIF� /VSTJOH� )PNF� 3FGPSN� "DU� BU�
UFNQUFE�UP�NBOEBUF�TVDI�LOPXJOH
�JO�QBSU�UISPVHI�
BENJOJTUSBUJPO� PG� BO� BTTFTTNFOU� JOTUSVNFOU
� UIF�
.JOJNVN�%BUB� 4FU� 	.%4
��%FUBJMFE� JOGPSNBUJPO�
XBT� UP� CF� DPMMFDUFE� BCPVU� FBDI� JOEJWJEVBM�T� OFFET�
BOE� QSFGFSFODFT�� /BUJPOXJEF
� UIF� EBUB� BSF� CFJOH�
EVMZ�OPUFE
�CVU�GFX�GBDJMJUJFT�UVSO�UIJT� JOGPSNBUJPO�
JOUP�BDUVBMMZ�LOPXJOH� UIF�QFSTPO�� *O�NPTU�OVSTJOH�
IPNFT
�SFMBUJPOTIJQT�BSF�TUJMM�DPOTJEFSFE�TFDPOEBSZ�UP�
UBTLT��'SPOU�MJOF�XPSLFST�BSF�TUJMM�TVQFSWJTFE�JO�B�SFHJ�
NFOUFE�NBOOFS�UIBU�QSFDMVEFT�UIF�WFSZ�SFTQPOTJWF�
OFTT� UIBU� GSBJM�QFPQMF� DSBWF��5IFTF� DBSFHJWFST� TQFOE�
UIF�NPTU�UJNF�XJUI�SFTJEFOUT�CVU�BSF�SFMFHBUFE�UP�UIF�
CPUUPN�PG�UIF�IJFSBSDIZ
�SFDFJWJOH�UIF�MFBTU�QBZ
�UIF�
MFBTU�USBJOJOH
�BOE�UIF�MFBTU�SFTQFDU��5IFZ�IBWF�TP�MJUUMF�
QPXFS�UIBU�DBSJOH�UPP�NVDI�BCPVU�UIF�QMJHIU�PG�UIPTF�
UIFZ�BTTJTU�MFBWFT�UIFN�GFFMJOH�IFMQMFTT�BOE�GSVTUSBUFE��
5IFZ�SFNBJO�UIF�QPXFSMFTT�TFSWJOH�UIF�QPXFSMFTT��

8F� TVQQMZ� FNQUZ� DBSF
� UIFO� FRVBUF� GSBJMUZ�XJUI�
FNQUJOFTT��8IBU� JG�XF� SFDPHOJ[FE� UIBU� SFMBUJPOTIJQT�

1FSIBQT�XF�IBWF�UIF�NPTU�UP�MFBSO�JO�UIF�QMBDFT�XF�MFBTU�
XBOU�UP�SFTJEF��5IF�iEJGGJDVMU�QFPQMFu�JO�OVSTJOH�IPNFT�BSF�

UIPTF�XIP�SFGVTF�UP�CF�EJNJOJTIFE���
5IFJS�EJHOJUZ�DBVTFT�USPVCMF�JO��

TZTUFNT�PG�DBSF�NFBOU��
GPS�FGGJDJFODZ
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BSF�UIF�DPSF�PG�DBSF�GPS�GSBJM�QFSTPOT �8IBU�JG�XF�EFDJE�
FE�UIBU�IBOET�PO�DBSFHJWFST�TIPVME�NJOJTUFS�UP�OFFET�
CFZPOE�UIF�QIZTJDBM �8IBU�JG�UIFTF�DBSFHJWFST�XFSF�TFFO�
BT�EPJOH�UIF�NPTU�WBMVBCMF�XPSL�JO�UIF�GBDJMJUZ �5IFJS�
SFMBUJPOTIJQT�XJUI�SFTJEFOUT�XPVME�UIFO�CF�SFHBSEFE�BT�
UIF�IVC�PG�OVSTJOH�IPNF�MJGF
�XJUI�BMM�PUIFS�GVODUJPOT�
TVQQPSUJOH�XIBU�HPFT�PO�BU�UIJT�MFWFM��8F�XPVME�WBMVF�
UIF� UJNF� UIFTF�XPSLFST� TQFOE�XJUI� GSBJM� QFPQMF� BOE�
NBLF�TVSF�UIFZ�SFDFJWFE�DPNQFOTBUJPO
�USBJOJOH
�BOE�
SFDPHOJUJPO�DPNNFOTVSBUF�XJUI�UIJT�XPSUI��

8IFO�NZ�UJNF�UP�SFDFJWF�DBSF�DPNFT
�*�IPQF�NZ�
IFMQFS�XJMM�SFBE�BMPVE�B�GFX�PG�NZ�GBWPSJUF�QPFNT�BOE�
JOTDSJCF�BO�JOTJHIU�GPS�NF�JO�UIF�QBHFT�PG�NZ�KPVS�
OBM��5IJT�XBZ�TIF�XJMM�IFMQ�NF�FMFWBUF�NZ�EBZ�JOUP�
TPNFUIJOH�*�DBO�BCJEF��*G�*�BXBLFO�JO�UIF�OJHIU�XJUI�
B�QPFN�PG�NZ�PXO�BOE�TIF�HJWFT�NF�B�IBOE�KPUUJOH�
JU�EPXO
�TIF�XJMM�IFMQ�UVSO�TMFFQMFTTOFTT�JOUP�TBUJTGBD�
UJPO��"T�FBSOFTUMZ�BT�TIF�TUSJWFT�UP�LFFQ�NF�DMFBO�BOE�
DMPUIFE�BOE�GFE
�*�IPQF�TIF�XJMM�GFFM�GSFF�UP�IFMQ�NF�
USBOTQPSU�NZTFMG�CFZPOE�NZ�QIZTJDBM�EJNJOJTINFOU��

5IF�TPVM�T�EPNBJO�
*G�TP�NBOZ�PG�VT�XPVME�SBUIFS�EJF�UIBO�HP�UP�B�OVSTJOH�
IPNF
�XIZ�EP�UIFTF�DPOGJHVSBUJPOT�PG�DBSF�DPOUJOVF�
JO�TQJUF�PG�PVS�GFBS�BOE�SFWVMTJPO �5SBEJUJPOBM�OVST�
JOH�IPNFT�TFFN�UP�FYQSFTT�UIF�MJNJUT�PG�PVS�IPQF��4P�
MPOH�BT�XF�CFMJFWF�UIBU�MJUUMF�NFBOJOH�DBO�CF�GPVOE�JO�
GSBJMUZ
�TP�MPOH�BT�XF�QSFTVNF�B�XBTUFMBOE�PG�EFHSB�
EBUJPO
�UIFO�XF�XJMM�TFF�OPUIJOH�BCPVU�UIFTF�TFUUJOHT�
UIBU�DBO�CF�DIBOHFE��8F�XJMM�DPODMVEF�UIBU� GSBJMUZ�
JUTFMG�ESBJOT� MJGF�PG�NFBOJOH��5IFSF� JT�B�4VGJ�TBZJOH�

UIBU� UXP�WFJMT� TFQBSBUF�VT� GSPN�UIF�EJWJOF�IFBMUI�
BOE�TFDVSJUZ��8IFO�XF�MPTF�PVS�IFBMUI�BOE�NVTU�GBDF�
UIF�JOTFDVSJUZ�PG�OFFEJOH�IFMQ
�XF�NBZ�CF�PWFSUBLFO�
CZ�RVFTUJPOT�CFMPOHJOH�UP�PUIFS�SFBMNT��)VNCMJOH�
DJSDVNTUBODFT�NBZ�FOMBSHF�VT
�JO�TQJUF�PG�PVSTFMWFT��
"O����ZFBS�PME�XPNBO�PODF�SFDPVOUFE�UP�NF�IPX�
TFWFSF�BSUISJUJT�CSPVHIU�IFS�iLJDLJOH�BOE�TDSFBNJOHw�
JOUP�UIF�EPNBJO�PG�IFS�PXO�TPVM��

0OF�NPSOJOH
�*�XBT�TJUUJOH�BU�NZ�LJUDIFO�UBCMF
�TUBS�
JOH�JOUP�TQBDF��*U�XBT�POF�PG�UIPTF�XJOEZ�EBZT�XIFO�UIF�
TVO�LFFQT�DPNJOH�PVU�BOE�HPJOH�JO��"MM�PG�B�TVEEFO
�B�
TVOCFBN�DSPTTFE�NZ�LJUDIFO�UBCMF�BOE�MJU�VQ�NZ�DSZTUBM�
TBMU�TIBLFS��ǲFSF�XFSF�BMM�LJOET�PG�DPMPST�BOE�TQBSLMFT��
*U�XBT�POF�PG�UIF�NPTU�CFBVUJGVM�TJHIUT�*�E�FWFS�TFFO��#VU�
ZPV�LOPX
�UIBU�WFSZ�TBNF�TBMU�TIBLFS�IBE�CFFO�PO�UIBU�
LJUDIFO�UBCMF�GPS�PWFS�mGUZ�ZFBST��4VSFMZ�UIFSF�NVTU�IBWF�
CFFO�PUIFS�NPSOJOHT�XIFO�UIF�TVO�DSPTTFE�UIF�UBCMF�MJLF�
UIBU
�CVU�*�XBT�KVTU�UPP�CVTZ�HFUUJOH�UIJOHT�EPOF��*�XPO�
EFSFE�IPX�NVDI�FMTF�*�E�NJTTFE��ǲJT�XBT�JU
�UIJT�XBT�
HSBDF�� *�OFFEFE�DSJQQMFE�IBOET�CFGPSF�*� DPVME� TJU� TUJMM��
4PNFUJNFT�ZPV�IBWF�UP�CF� TUPQQFE�SJHIU�UIFSF� JO�ZPVS�
USBDLT�CFGPSF�ZPV�DBO� TFF� UIBU�BMM� UIF�CFBVUZ� JO� MJGF� JT�
SJHIU�JO�GSPOU�PG�ZPV��

*U�TIPVME�OPU�CF�OFDFTTBSZ�UP�XBJU�UP�CF�JODBQBDJ�
UBUFE��8F�DBO�MPPL�GPS�CFBVUZ�BOE�FNCSBDF�PVS�VMUJ�
NBUF�GSBHJMJUZ�BOZ�UJNF�XF�DIPPTF��%PJOH�TP�XPVME�
UFMM�VT�XIBU�LJOE�PG�MJGF�UP�MFBE��0ODF�XF�CFHJO�MJWJOH�
JO�UFSNT�PG�UIF�RVFTUJPO
�8IP�XPVME�UBLF�DBSF�PG�NF�
JG�*�HPU�TJDL �UIF�XIPMF�PG�MJGF�USBOTGPSNT��5IF�RVFT�
UJPO�NBOEBUFT�B�TIJGU�JO�UIF�PSEFS�PG�UIJOHT
�NBLJOH�
B�MJGF�SJDI�XJUI�HFOFSPTJUZ�BOE�LJOEOFTT�NPSF�EFTJS�
BCMF�UIBO�BOZ�PUIFS�LJOE�PG�GPSUVOF��'SPN�UIJT�WBO�
UBHF�QPJOU�PO�UIF�FYUSFNF�FEHFT�PG�WVMOFSBCJMJUZ
�JU�JT�
DMFBS�XIBU�OFFET�UP�CF�EPOF��8IBU�JG�XF�TUBSUFE�CZ�
GBTIJPOJOH�QMBDFT�XIFSF�NPSF�UIBO�KVTU�PVS�QIZTJDBM�
TVSWJWBM�XFSF�BTTVSFE �8IBU�JG�XF�QVU�UIF�RVFTUJPO�
PG�DBSF�JO�UJNFT�PG�TJDLOFTT�BU�UIF�DFOUFS�PG�PVS�MJWFT �
+VTU�BT� UIF�DJWJM� SJHIUT�NPWFNFOU�BOE�UIF�XPNFO�T�
NPWFNFOU�SFTVMUFE�GSPN�B�DPOWFSHFODF�PG�VSHFODZ�
BOE�PQQPSUVOJUZ
�UIFSF�XPVME�CF�B�CVSTU�PG�DPMMFDUJWF�
XJMM�UP�USBOTGPSN�UIF�MJWFT�PG�WVMOFSBCMF�QFPQMF��5IF�
EFUFSJPSBUJPO�PG�PVS�CPEJFT�NBZ�OPU�CF�QSFWFOUBCMF
�
CVU�UIF�NFBOJOH�PG�GSBJMUZ�DBO�CF�BMUFSFE��

3FQSJOUFE�XJUI�QFSNJTTJPO�GSPN�(FOFSBUJPOT
�8JOUFS�����m

����
�DPQZSJHIU�"NFSJDBO�4PDJFUZ�PO�"HJOH
�XXX�BTBHJOH�

PSH��8FOEZ�-VTUCBEFS
�.�4�8�
�JT�UIF�BVUIPS�PG�$PVOUJOH�PO�

,JOEOFTT��5IF�%JMFNNBT�PG�%FQFOEFODZ
�BOE�DP�BVUIPS�PG�5BLJOH�

$BSF�PG�"HJOH�'BNJMZ�.FNCFST
�CPUI�QVCMJTIFE�CZ�'SFF�1SFTT��"MM�

QIPUPT�CZ�%BO�-BNPOU��
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� � ���EJEO�U�LOPX�XIBU�XBT�IBQQFOJOH�
UP�NF�XIFO�*�SFBDIFE�NZ���T��*�XBOUFE�UP�CF�UIF�
TBNF�XPSLBIPMJD�*�IBE�BMXBZT�CFFO
�CVU�*�DPVMEO�U�
BOZNPSF��*�DPVMEO�U�LFFQ�VQ��*�XBT�EFQSFTTFE�JO�TJUV�
BUJPOT�XIFSF�*�IBE�OP�SFBTPO�UP�CF��*�GFMU�MJLF�*�IBE�B�
HVJMUZ�TFDSFU�UIBU�*�DPVMEO�U�TIBSF�XJUI�PUIFST��*�LFQU��
QSFUFOEJOH�UIBU�*�TUJMM�DPVME�EP�XIBU�*�VTFE�UP�EP��

.Z� JOOFS� XPSL� JOWPMWFT� B� NZTUJDBM� GPSN� PG�
+VEBJTN�DBMMFE�,BCCBMBI��"T�QBSU�PG�UIBU�XPSL
�*�EP�
B�OJHIUMZ� FYBNJOBUJPO�PG� DPOTDJFODF�� *� BTL�NZTFMG��
8IBU�XBT�UIJT�EBZ�BMM�BCPVU �8IBU�EJE�*�EP �)PX�
EJE�*�GFFM �)PX�EJE�*�SFMBUF�UP�QFPQMF �

*U�CFDBNF�DMFBS�UP�NF�BT�*�EJE�UIJT�XPSL�UIBU�UIF�
TQJSJUVBM�QSBDUJDFT�*�IBE�CFFO�EPJOH�VQ�UP�UIBU�UJNF�
DPVMEO�U� IFMQ�NF�XJUI� UIF� OFX� TFBTPO� PG� MJGF� JOUP�
XIJDI�*�IBE�FOUFSFE��

4FBTPOT�
*U�XBT�UIFO�UIBU�*�CFHBO�UP�MPPL�BU�MJGF�GSPN�UIF�QPJOU�
PG�WJFX�PG�TFBTPOT��*U�TFFNFE�UP�NF�UIBU�UIF�CJCMJ�
DBM�TFWFO�ZFBST�BSF�JNQPSUBOU�UJNF�QFSJPET
�BOE�UIBU�
FBDI� TFWFO�ZFBS� TQBO� DPVME� CF� SFQSFTFOUFE� CZ� POF�
NPOUI�JO�B�IZQPUIFUJDBM�ZFBS��*G�UIF�'FBTU�PG�/BUJWJUZ
�

%FDFNCFS���
�JT�CJSUI
�CZ�UIF�FOE�PG�+BOVBSZ�ZPV�E�
CF�TFWFO�ZFBST�PME��#Z�UIF�FOE�PG�'FCSVBSZ
�ZPV�E�CF�
��
�BOE�CZ�UIF�FOE�PG�.BSDI�ZPV�XPVME�CF�����5IFO�
DPNFT�UIF�TQSJOH�PG�MJGF��#Z�UIF�UJNF�ZPV�BSF���
�ZPV�
BSF�BU�UIF�FOE�PG�+VOF
�BOE�ZPV�SF�GJHVSJOH�PVU�XIBU�
ZPV� BSF� HPJOH� UP�EP�XIFO�ZPV�HSPX�VQ��"OE�ZPV�
IBWF�TVNNFS�+VMZ
�"VHVTU
�BOE�4FQUFNCFS�UP�EP�
ZPVS�MJGF�T�XPSL��

5IFSF�JT�B�TDSJQU�GPS�FBDI�PG�UIFTF�QIBTFT��'SPN�
POF�UP�TFWFO
�ZPV�SF�B�UPEEMFS�BOE�ZPV�TUBSU�LJOEFS�
HBSUFO��'SPN����UP���
�ZPV�CFDPNF�BO�BEVMU��:PV�
IBWF�B�TDSJQU�GPS�BMM�PG�MJGF�VOUJM�ZPV�SFBDI�SFUJSFNFOU�
BHF��UIFO�UIFSF�BSF�OP�NPSF�TDSJQUT��:PV�SF�OP�MPOHFS�

3BCCJ�;BMNBO�
4DIBDIUFS�4IBMPNJ�
TIBSFT�B�NPNFOU�
XJUI�UIF�%BMBJ�-BNB

�,FSJ�$PMFT�XXX�GPDVT�QIPUPHSBQIZ�DB

DBO�
FMEFST�TBWF�UIF

XPSMEǲF�XPSL�PG�FMEFST�NBZ�OFWFS��
IBWF�CFFO�TP�JNQPSUBOU�BT�JU�JT�UPEBZ
�
XIFO�UIF�DPOUJOVBUJPO�PG�MJGF�PO�&BSUI��
JT�BU�TUBLF�BOE�XJTEPN�JT��
JO�TIPSU�TVQQMZ

3BCCJ�;BMNBO�4DIBDIUFS�4IBMPNJ
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B�iQSPEVDUJWF�DPOTVNJOHw�BEVMU
�TP�ZPV�GBMM�PGG�UIF�
QFSJNFUFST� PG� WJTJCJMJUZ� BOE� NVTU� CF� XBSFIPVTFE�
VOUJM�ZPV�LJDL�PGG��'SPN����PO
�XIFO�ZPV�BSF�JO�UIF�
0DUPCFS�BOE�/PWFNCFS�PG�ZPVS�MJGFUJNF
�UIFSF�BSFO�U�
BOZ�HPPE�NPEFMT��

� *U� JT� WFSZ� EJGGJDVMU� UP� MJWF�XJUIPVU� B� TDSJQU
� TP�
GSPN����PO
�NBOZ�PG�VT� KVTU�DPOUJOVF�QMBZJOH� UIF�
TBNF�HBNFT�XF�QMBZFE�CFGPSF��

5IF�4QJSJUVBM�&MEFSJOH�UIFPSZ�JT�UIJT��*O�UIF�GJSTU�
NPOUIT
�+BOVBSZ
�'FCSVBSZ
�BOE�.BSDI
�XF�BSF�JO�UIF�
XPSME�PG�TFOTBUJPO��*O�UIF�TQSJOH�NPOUIT
�XF�NPWF�
JOUP� UIF�XPSME� PG� GFFMJOH��8F� BSF� JO� UIF�XPSME� PG�
SFBTPO�JO�UIF�TVNNFS�NPOUIT��#VU�JO�UIF�GBMM
�XF�HP�
UP�B�QMBDF�PG�JOUVJUJPO
�PG�TQJSJU
�BOE�XF�OFFE�NPEFMT�
PO�IPX�UP�EP�UIJT�

*O�BCPSJHJOBM�BOE�OBUJWF�TPDJFUJFT
�FMEFST�IBWF�B�
QMBDF��UIFZ�TJU�JO�DPVODJM�UPHFUIFS��

5IFSF�T� B� XPOEFSGVM� EBODF� UIBU� JT� EPOF� BU� UIF�
+FXJTI�XFEEJOH�PG�UIF�ZPVOHFTU�DIJME��5IF�NPUIFS�
QVUT�PO�B�DSPXO�BOE�EBODFT�XJUI� KPZ� UIBU� UIF� MBTU�
DIJME�JT�PVU�PG�UIF�IPVTF�BOE�UIF�CVSEFO�JT�PWFS��#VU�
UIFO�XIBU�EPFT�TIF�EP �5IFO�TIF�CFDPNFT�UIF�TIUFUM�
XIP�DBSSJFT�VOEFS�IFS�BQSPO�B�QPU�PG�GPPE�GPS�TPNF�
CPEZ��4P�UIF�TDSJQU�JT�UIFSF��

*O�PVS�TPDJFUZ�XF�IBWF�CFFO�HJWFO�BO�FYUFOEFE�
MJGFTQBO
�CVU�XF�EPO�U�IBWF�UIF�FYUFOEFE�DPOTDJPVT�
OFTT�UP�HP�XJUI�JU�

8F�IBWF�UIF�MBSHFTU�FMEFSMZ�QPQVMBUJPO�FWFS
�BOE�
XF�IBWF� B�QMBOFU� UIBU� JT� TJDL� BOE� JT� USZJOH� UP�IFBM�
JUTFMG��%P�ZPV�TFF�XIZ�FMEFST�BSF�TP�OFFEFE�UPEBZ �

#VU� ZPV� EPO�U� CFDPNF� BO� FMEFS� VODPOTDJPVTMZ��
/PCPEZ�JT�HPJOH�UP�EP�JU�GPS�ZPV�OPU�NPNNZ
�OPU�
B� UFBDIFS
�OPU� SBCCJT
�OPU�QSJFTUT��:PV�WF�HPU� UP�EP�
UIJT�XPSL�ZPVSTFMG��

"T�CBCZ�CPPNFST�FOUFS�UIF�FMEFS�ZFBST
�*�N�TFFJOH�
QFPQMF�MFBSOJOH�UP�EP�UIF�XPSL�PG�TQJSJUVBM�FMEFSJOH�

)BSWFTUJOH
8IZ�JT�JU�UIBU�QFPQMF�BSF�PGUFO�EFQSFTTFE�BCPVU�HFU�
UJOH� PMEFS �0OF� SFBTPO� JT� UIBU�NPTU� QFPQMF
�XIFO�
UIFZ�HFU�PMEFS
�IBWF�B�MPOH�IJTUPSZ�PG�QMPXJOH�BOE�PG�
TPXJOH�TFFET
�CVU�OPU�NVDI�IJTUPSZ�PG�IBSWFTUJOH��

)PX�EP�ZPV�IBSWFTU�B�MJGFUJNF �:PV�OFFE�JOUFS�
OBM�UPPMT�UIBU�BEE�UP�BXBSFOFTT��

&WFSZ�EBZ
�GPS�FYBNQMF
�*�XBML�UPXBSE�UIF�GVUVSF��
8IBU�EP�*�TFF�BT�*�MPPL�BIFBE �5IF�BOHFM�PG�EFBUI��

0Z��*�EPO�U�XBOU�UP�MPPL��
4P�*�CBDL�JOUP�UIF�GVUVSF��#VU�XIBU�IBQQFOT�JG�*�

CBDL�JOUP�UIF�GVUVSF �*�TFF�UIF�QBTU��
0Z��*�SFNFNCFS�XIBU�*�EJE�XSPOH
�BOE�*�SFNFNCFS�

UIF�EJTBQQPJOUNFOUT��
4P�*�DVU�NZTFMG�PGG�GSPN�UIF�QBTU��"T�UP�UIF�QSFTFOU
�

*�EPO�U�XBOU�UP�UIJOL�BCPVU�UIF�EJNJOJTINFOUT
�TP�*�
IBWF�MJUUMF�BXBSFOFTT�PG�UIF�QSFTFOU�FJUIFS��

8IFO�ZPV�EPO�U�MPPL�BU�UIF�GVUVSF�PS�BU�UIF�QBTU
�
BOE� ZPV�EPO�U� QBZ�NVDI� BUUFOUJPO� UP� UIF� QSFTFOU
�
ZPV�SF�JO�B�CPY�PG�DSVODIFE
�OBSSPX�DPOTDJPVTOFTT��
5IJT�JT�UIF�QTZDIJD�GJFME�PG�"M[IFJNFS�T��/P�GVUVSF
�
OP�QBTU
�WFSZ�MJUUMF�PG�UIF�QSFTFOU��*OUFOUJPOBM�OPO��
DPOTDJPVTOFTT��*OWJODJCMF�JHOPSBODF��

0DUPCFS��UIF�"ODJFOU�PG�%BZT
8IFO�*�TUSFUDI�NZ�BXBSFOFTT�PG�UJNF
�*�HFU�JO�UPVDI�
XJUI�BO�BTQFDU�PG�(PE�UIBU�JT�DBMMFE�UIF�"ODJFOU�PG�
%BZT
�XIJDI� JT�XJUOFTT� UP�FWFSZUIJOH� UIBU�IBT�FWFS�
IBQQFOFE�BOE�FWFS�XJMM�IBQQFO��ɨBU�T�NZ�DPNQBO�
JPO� GPS� FMEFSJOH�� ɨJT� LJOE� PG� NFEJUBUJWF� XPSL� JT�
XIBU�OFFET�UP�CF�MFBSOFE�JO�0DUPCFS��

8IFO� *� HP� JOTJEF� NZTFMG� BOE� TUBSU� DIFDLJOH�
UIF�QBTU
�*�DPNF�UP�UIJOHT�UIBU�*�EPO�U�XBOU�UP�MPPL�
BU�UIF�GJMF�JO�XIJDI�*�LFFQ�NZ�GBJMVSFT
�UIF�UIJOHT�
*�EPO�U� MJLF
� UIF� UIJOHT� UIBU�BSF�OPU�ZFU� SFDPODJMFE��
"OYJFUZ�LFFQT�NF�BXBZ�GSPN�UIFSF��

#VU� JO� UIBU� GJMF� NBZ� CF� USFBTVSFT�� *NBHJOF� *�
IBE� TPNF� TUPDLT� GSPN� CFGPSF� UIF�%FQSFTTJPO� UIBU��
*� UIPVHIU�XFSF�XPSUIMFTT� BOE� *�QVU� UIFN� JO� B� GJMF�
PG� GBJMVSFT�� "OE� UIFO� POF� EBZ� *� TFF� JO� 5IF� /FX�
:PSL�5JNFT�B�OBNF�UIBU�TPVOET�GBNJMJBS��*�HP�UP�UIF��
GJMJOH�DBCJOFU�BOE�QVMM�PVU�UIF�TUPDL�DFSUJGJDBUF
�BOE�
CZ�OPX�JU�IBT�CFDPNF�WFSZ�WBMVBCMF��

4P�JU�JT�XJUI�GBJMVSFT��8IBU�*�GFMU�BU�UIF�UJNF�XBT�
B�GBJMVSF�NBZ�CF�XIBU�NPWFE�NF�JO�B�OFX�EJSFDUJPO��
UIF�GBMMPVU�PG�NZ�GBJMVSFT�NBZ�CF�XIFSF�NZ�TVDDFTTFT�
BSF��

-FUUJOH� HP� PG� WJOEJDUJWFOFTT� BOE� GPSHJWJOH� BSF�
PUIFS�QBSUT�PG�UIF�IBSWFTU�XPSL�PG�0DUPCFS��5P�HJWF�
ZPV� BO� JMMVTUSBUJPO
� UIF� QSJTPOFS� EPFT� IJT� UJNF� JO�
QSJTPO
� CVU� UIF� XBSEFO� EPFT� UJNF� JO� QSJTPO
� UPP���
&WFSZ�UJNF�ZPV�IPME�TPNFCPEZ�JO�UIF�QSJTPO�PG�ZPVS�
BOHFS
�ZPV�UJF�VQ�WJUBM�FOFSHZ�JO�UIF�HSVEHF��

3FNFNCFS�UIF�QISBTF�GSPN�UIF�1TBMNT�UIBU�HPFT�
i5IPV�QSFQBSFUI�B�UBCMF�CFGPSF�NF�JO�UIF�QSFTFODF�PG�
NJOF�FOFNJFT w�5IJT�JT�PGUFO�JOUFSQSFUFE�BT�WJOEJDUJWF��
*�N�HPJOH�UP�IBWF�B�HPPE�EJOOFS
�BOE�ZPV�SF�OPU��

*OTUFBE
�JO�UIJT�0DUPCFS�XPSL
�*�IPME�	JNBHJOBSZ
�
UFTUJNPOJBM�EJOOFST�GPS�UIF�QFPQMF�XIP�EJE�NF�XSPOH��
#FDBVTF�ZPV�EJE�UIJT�OBTUZ�UIJOH�UP�NF
�ZPV�UVSOFE�
NF�BXBZ�GSPN�B�SPVUJOF�MJGF�UP�BO�FYUSBPSEJOBSZ�MJGF��
:PV�EJEO�U�LOPX�ZPV�EJE� JU� GPS�NZ�HPPE
�CVU�ZPV�
EJE�JU�BOZXBZ��5PEBZ�*�IPOPS�ZPV�GPS�IBWJOH�CFFO�B�
EJGGJDVMU�UFBDIFS
�BOE�*�MFU�ZPV�HP�GSFF��

5IF�NPSF�FOFSHZ�XF�DBO�SFDPWFS�GSPN�UIF�QBTU
�
UIF�NPSF�MJGF�DPNFT�CBDL�UP�VT�BOE�UIF�NPSF�FOFSHZ�
XF�IBWF�GPS�UIF�QSFTFOU��5IBU�T�XIZ�XF�TBZ
�i5FBDI�
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VT�UP�OVNCFS�PVS�EBZT�UIBU�XF�NBZ�HFU�BU�UIF�IFBSU�
PG�XJTEPN�w�

*G�ZPV�EPO�U�SFDPWFS�UIF�QBTU
�ZPV�XPO�U�HFU�UP�UIF�
XJTEPN��8JTEPN�DPNFT�GSPN�IBWJOH�MFBSOFE�GSPN�
FYQFSJFODF��

)PX� EP� XF� FYQBOE� BXBSFOFTT� PG� UIF� QSFTFOU �
5IFSF�JT�B�LJOE�PG�DPOWFSTBUJPO�UIBU�*�DBMM�TQJSJUVBM�
JOUJNBDZ�UIBU�NBOZ�PG�VT�DSBWF�NPSF�UIBO�BOZ�PUIFS�
GPSN�PG�JOUJNBDZ��*U�TPNFUJNFT�IBQQFOT�XIFO�ZPV�
TJU�PO�BO�BJSQMBOF�OFYU�UP�B�TUSBOHFS�BOE�IBWF�B�DPO�
WFSTBUJPO�UIBU�EPFTO�U�SFRVJSF�ZPV�UP�UJQUPF�BSPVOE�
UIF� MBOENJOFT�PG�FWFSZEBZ�SFMBUJPOTIJQT�� *U� GFFMT� TP�
HPPE�UP�CF�IFBSE�BOE�CF�VOEFSTUPPE��

:PV� DBO� DPOTDJPVTMZ� JOJUJBUF� B� DPOWFSTBUJPO� PG�
UIJT�LJOE�XJUI�B�USVTUFE�DPOGJEBOU��5BLF�UVSOT�BTLJOH�
FBDI� PUIFS� RVFTUJPOT� TVDI� BT� UIFTF��8IBU� BSF� NZ�
RVFTUJPOT �)PX�EP�*�QFSDFJWF�NZ�QSPCMFNT �8IBU�
USPVCMFT�NF 

0OF�)BTJEJD�NBTUFS�TBJE
�i8IFO�TPNFPOF�DPNFT�
UP�NF�XJUI�IJT�QSPCMFNT
�*�MJTUFO�UP�IJT�)JHIFS�4FMG�
HJWF�NF�UIF�TPMVUJPO��5IFO�*�PGGFS�UIF�TPMVUJPO�UIBU�
IF�IBT�CSPVHIU�UP�NF�w�

'JOBMMZ
�JO�PQFOJOH�VQ�UP�PVS�IJHIFS�DBQBDJUJFT
�
XF� OFFE� UP� CSJOH� JO� UIF� CPEZ�T� DPOUSJCVUJPO� UP�
FYUFOEFE� BXBSFOFTT
� LFFQJOH� JO� NJOE� UIF� PME�
)FSNFUJD�BYJPN
�i"T�BCPWF
�TP�CFMPX�w�5IJT�NFBOT
�
BNPOH�PUIFS�UIJOHT
�UIBU�UIF�CSBJO�NJOE�BOE�CPEZ�
BSF� NJSSPS� JNBHFT� PG� FBDI� PUIFS
� SFGMFDUJOH� BOE�
JOUFOTJGZJOH�UIF�DBQBDJUJFT�PG�FBDI�

/PWFNCFS�BOE�TFSWJDF
*NBHJOF� GPS� B� NPNFOU� ZPV�WF� EPOF� UIF� 0DUPCFS�
XPSL�BOE�CFDPNF�BO�FMEFS��

5P� VOEFSTUBOE� XIBU� JU� NFBOT� UP� CF� BO� FMEFS
��
SFDBMM� UIBU�(PE� UPME�.PTFT
� i4QFBL� UP� UIF� FMEFST�w�
5IF� � FMEFST� PG� UIF� DIVSDI� TFSWF� BT� NFOUPST� BOE�
HVJEFT�� 5IF� 3VTTJBOT� DBMM� UIFJS� TQJSJUVBM� EJSFDUPS�
TUBSFU[
�XIJDI�NFBOT� BO� FMEFS��5IF� 4VGJT� DBMM� UIFJS�
UFBDIFS� B� TIBJLI
� XIJDI� NFBOT� BO� FMEFS�� 5IFSF� JT�
XPSL�GPS�UIF�FMEFST�UP�EP�BU�UIJT�UJNF�UP�HJWF�PWFS�UP�
UIF�OFYU�HFOFSBUJPO�BOE�UP�IFMQ�IFBM�UIF�QMBOFU��

4P�ZPV�DPVME�EP�XIBU�+JNNZ�$BSUFS�EJE��"T�BO�
FMEFS� DJUJ[FO� PG� UIF� QMBOFU
� ZPV� DPVME� EP� DPOGMJDU�
SFTPMVUJPO�PS�CVJME� BGGPSEBCMF�IPVTJOH� GPS�)BCJUBU�
GPS�)VNBOJUZ��

*�N�UIJOLJOH�PG�BO�FMEFS�DPSQT��*OTUFBE�PG�TFOEJOH�
ZPVOH� TPMEJFST� JOUP� UIF� XPSME�T� USPVCMF� TQPUT
� XF�
XPVME�TFOE�JO�FMEFST��5IFZ�XPVME�NFFU�XJUI��UIPTF�
XIP� IBE� MPTU� HSBOEDIJMESFO� PO� CPUI� TJEFT� PG� UIF�
DPOGMJDU� BOE� HSJFWF� XJUI� UIFN�� *� UIJOL� UIBU� XJUI�
TVDI�DPOWFSTBUJPOT
�UIF�BHHSBWBUFE�QPMJUJDBM�DMJNBUF�
XPVME�ZJFME�UP�XJTEPN�BOE�DPNQBTTJPO�

8IBU� JG� XF� BSF� DBVHIU� JO� UIF� DSPTTGJSF � *U�T��
CFUUFS�UIBO�EZJOH�GSPN�FNQIZTFNB��"OE�JG�XF�BSF�
VOBSNFE
�*�EPVCU�JG�XF�XPVME�HFU�TIPU��

%S��.BSUJO�-VUIFS�,JOH
�+S�
�TBJE
�i*�WF�CFFO�UP�
UIF�NPVOUBJO�w�*�IBWF�B�DPOUSJCVUJPO�UP�NBLF�UIBU�JT�
NBEF�EFFQFS�BOE�SJDIFS�CZ�NZ�XJUOFTT�BU�UIF�QBJOGVM�
TQPUT�PO�UIF�QMBOFU��5IJT�JT�NZ�XPSL�OPX��

8JUIJO�UIF�DPOUFYU�PG�FPOT
�PVS�QFSTPOBM�MJWFT�BOE�
BDUJPOT�BSF�CPUI�NFBOJOHMFTT�BOE�JOUFOTFMZ�NFBOJOH�
GVM��0O�UIF�POF�IBOE
�XF�SF�TQFDLT�PG�EVTU�PO�B�MJUUMF�
QMBOFU�JO�BO�PCTDVSF�DPSOFS�PG�UIF�.JMLZ�8BZ��0O�UIF�
PUIFS�IBOE
�XF�SF�JOIBCJUBOUT�PG�B�QMBOFU�UIBU�JT�USZJOH�
UP�TBWF�JUT�MJGF��&BSUI�OFFET�B�DBESF�PG�DPOTDJPVT�FMEFST�
XIP�BSF�BXBSF�PG�UIFJS�UBTL�GPS�IFBMJOH�UIF�QMBOFU��

%FDFNCFS�BOE�UIF�FYJU�GSPN�MJGF
5IF� %FDFNCFS� XPSL� JT� QSFQBSJOH� GPS� UIF� QBTTBHF�
GSPN�MJGF�JO�TVDI�B�XBZ�UIBU�B�DIJME�DBO�DPNF�UP�UIF�
CFETJEF�PG�B�EZJOH�HSBOEQBSFOU�BOE�TBZ
�i0I
�XPX
�
TP�UIBU�T�IPX�JU�HPFT�w�

"� HPPE� DPNQMFUJPO�XPVME� UBLF� BXBZ�NVDI�PG�
UIF�GFBS�BTTPDJBUFE�XJUI�EFBUI
�XIJDI
�JO�PVS�DVMUVSF
�
JT�PGUFO�USBOTMBUFE�UP�i&BU�BOE�ESJOL�BOE�UBLF�ESVHT
�
GPS�UPNPSSPX�XF�TIBMM�EJF�w�

5IF�XPSL�PG�%FDFNCFS�JT�BMTP�UP�MFBWF�B�NPSBM�
MFHBDZ��5IJT�NFBOT�EFQVUJ[JOH�UIF�OFYU�HFOFSBUJPO��
5IJT�JT�XIBU�JT�VOGJOJTIFE��XPVME�ZPV�DPOUJOVF�UIBU�
GPS�NF �

$BO� ZPV� JNBHJOF� JG� QFPQMF�XIP� BSF�OPU� BGSBJE�
PG�EZJOH�UPME�UIF�USVUI�UP�UIFJS�DIJMESFO�BOE�HSBOE�
DIJMESFO�BOE�XPSLFE�XJUI�UIFN�DPOTDJPVTMZ�XIFO�B�
XJMM�JT�XSJUUFO 

8IFO�*�XPVME�BTL�NZ�EBE�	(PE�SFTU�IJT� TPVM
�
XIBU�IF�XBOUFE�UP�IBWF�EPOF�XJUI�IJT�SFNBJOT
�IF�
XPVME�HJWF�NF�B�TPSU�PG�OBTUZ�SFCVLF�MJLF
�i:PV�DBO�U�
XBJU�VOUJM�*�EJF�w�

5IFO�POF�EBZ�*�TBJE�UP�IJN�XIJMF�UBLJOH�B�XBML
�
i%BE
�UIF�GPMMPXJOH�BSF�UIF�BSSBOHFNFOUT�*�WF�NBEF�
GPS�NZ�SFNBJOT�w�

)F�MJTUFOFE�BOE�XBOUFE�UP�DPSSFDU�NF�B�MJUUMF�CJU
�

8F�IBWF�UIF�MBSHFTU�FMEFSMZ�
QPQVMBUJPO�FWFS
�BOE�XF�IBWF�B�

QMBOFU�UIBU�JT�TJDL�BOE�USZJOH�UP�IFBM�
JUTFMG��%P�ZPV�TFF�XIZ�FMEFST��

BSF�TP�OFFEFE �
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/PX�*�CFDPNF�NZTFMG

/PX�*�CFDPNF�NZTFMG��*U�T�UBLFO�

5JNF
�NBOZ�ZFBST�BOE�QMBDFT�

*�IBWF�CFFO�EJTTPMWFE�BOE�TIBLFO


8PSO�PUIFS�QFPQMF�T�GBDFT


3VO�NBEMZ
�BT�JG�5JNF�XFSF�UIFSF


5FSSJCMZ�PME
�DSZJOH�B�XBSOJOH
�

i)VSSZ
�ZPV�XJMM�CF�EFBE�CFGPSF�u

	8IBU �#FGPSF�ZPV�SFBDI�UIF�NPSOJOH 

0S�UIF�FOE�PG�UIF�QPFN�JT�DMFBS 

0S�MPWF�TBGF�JO�UIF�XBMMFE�DJUZ 


/PX�UP�TUBOE�TUJMM
�UP�CF�IFSF
�

'FFM�NZ�PXO�XFJHIU�BOE�EFOTJUZ������

����/PX�UIFSF�JT�UJNF�BOE�5JNF�JT�ZPVOH�

0
�JO�UIJT�TJOHMF�IPVS�*�MJWF

"MM�PG�NZTFMG�BOE�EP�OPU�NPWF�

*
�UIF�QVSTVFE
�XIP�NBEMZ�SBO


4UBOE�TUJMM
�TUBOE�TUJMM
�BOE�TUPQ�UIF�TVO��
������

���������������������������������������.BZ�4BSUPO�

&YDFSQUFE�XJUI�QFSNJTTJPO�GSPN�$PMMFDUFE�1PFNT
����������
�CZ�.BZ�4BSUPO
�8�8��/PSUPO�BOE�$P�
�*OD�
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CVU� UIFO�IF�HPU� UP� UBML�BCPVU�XIBU�IF�XBOUFE� GPS�
IJNTFMG��"OE�JU�XBT�B�SFMJFG�GPS�IJN�UP�CF�BCMF�UP�UBML�
BCPVU�UIBU�CFDBVTF�IF�DPVMEO�U�UBML�UP�IJT�PXO�GBUIFS�
BCPVU�EFBUI��

%P�ZPV�TFF�XIBU�JOUFSHFOFSBUJPOBM�IFBMJOH�IBT�UP�
CF�EPOF�TP�UIBU�QFPQMF�BSF�OPU�TP�BGSBJE�PG�EZJOH �

*�XPVME�MJLF�UP�TFF�BO�FMEFST��BTISBN�XIFSF�QFPQMF�
XPVMEO�U�USZ�BOE�DIFFS�VT�VQ�XJUI�PME�UFMFWJTJPO�SF�
SVOT
�CVU�XPVME� MFU�VT�EP�UIF�TFSJPVT�XPSL�UIBU�XF�
XBOU�UP�EP��*U�T�TP�NVDI�FBTJFS�UP�EP�UIJT�XPSL�XJUI�
PUIFS�QFPQMF��UIF�BUNPTQIFSF�HFUT�GJMMFE�XJUI�UIBU�FMFD�
USJD
�TIBSFE�XBWF�PG�QFPQMF�EPJOH�UIFJS�JOOFS�XPSL��

"�HPPE�EFBUI�XPVME�CF�POF�UIBU�TBZT
�i*�N�OPU�
IVOHSZ� GPS�NPSF� MJGF
� BOE� *� EPO�U� UIJOL� *�WF� PWFS�
TUBZFE�NZ�UJNF�IFSF�w�

*U�VTFE�UP�CF�UIBU�MJGF�CFHBO�BOE�FOEFE�BU�IPNF��
5IFO�XF�UPPL�JU�UP�UIF�IPTQJUBM
�BOE�OPX�CJSUI�BOE�
EFBUI�IBWF�CFDPNF�QBUIPMPHJFT��

*OTUFBE� PG� CFJOH� JO� JOUFOTJWF� DBSF
� XJUI� UVCFT�

JO�ZPV
�TUSBQQFE�UP�UIF�CFE
�DBO�ZPV�JNBHJOF�CFJOH�
TVSSPVOEFE�CZ�MPWJOH�QFPQMF�BT�ZPV�QSFQBSF�UP�EJF �
$BO� ZPV� JNBHJOF� IBWJOH� B� DIBODF� UP� PODF� BHBJO�
HMJNQTF�XIBU�MJGF�JT�BCPVU�BOE�UP�HJWF�UIBOLT�GPS�UIF�
QSJWJMFHF�PG�IBWJOH�IBE�UIF�DIBODF�UP�MJWF �

:PV�CFHJO�UP�BQQSFDJBUF�XIBU�UIPTF�MBTU�SJUFT�BSF�
BMM�BCPVU
�XIFSF�TPNFCPEZ�TBZT
�i5BTUF�JU�PODF�BHBJO
�
B�UBTUF�PG�TBMU��'FFM�BHBJO�B�TPGU�BOE�HFOUMF�UPVDI�XJUI�
PJM�w�"MM�PG�UIFTF�UIJOHT�BSF�B�XBZ�PG�TBZJOH
�i(P�PVU�
JO�B�OJDF�XBZ�w�

*G� UIF� SJHIU�%FDFNCFS�XPSL� JT�EPOF
� UIF�XPSL�
PG�HSJFWJOH�GPS�UIPTF�MFGU�CFIJOE�JT�FBTJFS��5BLJOH�UIF�
TUJOH�GSPN�EFBUI�XPVME�IFMQ�VT�UP�MJWF�JO�HSFBUFS�IBS�
NPOZ�XJUI�UIF�QSPDFTT�JO�XIJDI�MJGF�SFDZDMFT�JUTFMG�GPS�
GVSUIFS�HSPXUI�BOE�DPOTDJPVTOFTT�

3BCCJ�;BMNBO�4DIBDIUFS�4IBMPNJ�JT�UIF�BVUIPS�PG�'SPN��

"HF�JOH�UP�4BHF�JOH�	����
�8BSOFS�#PPLT
�BOE�UIF�GPVOEFS��

PG�UIF�4QJSJUVBM�&MEFSJOH�*OTUJUVUF
�XXX�TQJSJUVBMFMEFSJOH�PSH�
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BEWPDBDZ

"NFSJDBO� "TTPDJBUJPO� PG�
3FUJSFE� 1FSTPOT� 	""31
� JT�
B� OPOQSPmU� NFNCFSTIJQ� PS�
HBOJ[BUJPO� GPS� QFPQMF� ��� BOE�
PWFS
�PĊFSJOH�SFTPVSDFT
�BEWP�
DBDZ
� BOE� DPNNVOJUZ� TFSWJDF�
PQQPSUVOJUJFT�� XXX�BBSQ�PSH
�
�������������

"MMJBODF� GPS� 3FUJSFE� "NFSJ�
DBOT� JT� B� QSPHSFTTJWF
� HSBTT�
SPPUT� PSHBOJ[BUJPO� BMMJFE�XJUI�
UIF� "'-�$*0� UIBU� QSFTTFT� GPS�
BDUJPO�PO�SFUJSFF�MFHJTMBUJWF�BOE�
QPMJUJDBM� JTTVFT� BU� UIF� GFEFSBM
�
TUBUF
�BOE�MPDBM�MFWFMT��1BSUOFST
XJUI�B�OFUXPSL�PG�DPNNVOJUZ�
CBTFE� HSPVQT� PO� TFOJPS� JTTVFT��
XXX�SFUJSFEBNFSJDBOT�PSH
�
�������������

$PNQBTTJPO� �� $IPJDFT
� B�
OPOQSPmU� GPVOEFE� BT� ɨF�
)FNMPDL� 4PDJFUZ
� BTTJTUT�
DPNQFUFOU
� UFSNJOBMMZ� JMM�
BEVMUT� XIP� GBDF� FOE�PG�
MJGF� USJBMT� UISPVHI� BEWPDBDZ�
BOE� DPVOTFMJOH� PO� IPTQJDF�
DBSF
� OBWJHBUJOH� UIF� IFBMUI�
DBSF� TZTUFN
� BOE� XBZT� PG�
IBTUFOJOH� EFBUI�� XXX�
DPNQBTTJPOBOEDIPJDFT�PSH
�
�������������

(SBZ� 1BOUIFST� IBT� CFFO� BD�
UJWF� GPS� ��� ZFBST� JO� ��� MPDBM�
OFUXPSLT
� XPSLJOH� GSPN� BO�
JOUFSHFOFSBUJPOBM� QFSTQFDUJWF�
PO� TPDJBM� QSPCMFNT� TVDI� BT�
QFBDF
� IPVTJOH
� IFBMUI� DBSF
�
BOE� KPCT�� 4UFQT� GPS� BDUJPO� PO�

UIFTF� JTTVFT� BSF� BWBJMBCMF� PO�
JUT�XFCTJUF��XXX�HSBZQBOUIFST�
�PSH
��������������

ɧF� /BUJPOBM� 4FOJPS� $JUJ[FOT�
-BX� $FOUFS� 	/4$-$
� BEWP�
DBUFT� BDDFTT� UP� IFBMUI� DBSF
�
SFUJSFNFOU
� BOE� TFDVSJUZ
� BOE�
GFEFSBM� SJHIUT� GPS� MPX�JODPNF�
FMEFST�UISPVHI�MJUJHBUJPO
�MFHJT�
MBUJPO
� BHFODZ� SFQSFTFOUBUJPO
�
BOE� BTTJTUBODF� UP� BUUPSOFZT�
BOE� QBSBMFHBMT�� XXX�OTDMD�
PSH
� ������������� JO� 8BTI�
JOHUPO
�%$
��������������JO�
-PT�"OHFMFT�

0MEFS�8PNFO�T�-FBHVF�	08-

�
B�OBUJPOBM�HSBTTSPPUT�PSHBOJ[B�
UJPO
� WPJDFT� UIF� VOJRVF� DPO�

DFSOT�PG�BHJOH�XPNFO�UISPVHI�
SFTFBSDI
�FEVDBUJPO
�BOE�BEWP�
DBDZ�� *OGPSNBUJPO� JT� QSPWJEFE�
GPS� TUBSUJOH� DIBQUFST� OPU� ZFU�
JODMVEFE� JO� UIF� PSHBOJ[BUJPO�T�
OFUXPSL� PG� ��� DJUJFT�� XXX�
PXM�OBUJPOBM�PSH
� ��������
�����

JOUFSHFOFSBUJPOBM�

&MEFSIPTUFM� *OUFSHFOFSBUJPOBM�
1SPHSBNT� PĊFS� FEVDBUJPOBM�
USBWFMJOH� FYQFSJFODFT� UIBU�
BEVMUT�PG�BMM�BHFT�DBO�TIBSF�XJUI�
DIJMESFO� PS� HSBOEDIJMESFO�
*UT�XFCTJUF� PĊFST� B� TFBSDIBCMF�
EBUBCBTF� GPS� �
���� QSPHSBNT�
JO� ��� DPVOUSJFT�� XXX�FMEFS�
IPTUFM�PSH�QSPHSBNT�JOUFS�

FMEFS�SFTPVSDFT
+BDPC�(BMGBOP
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HFOFSBUJPOBM@EFGBVMU �BTQ
�
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&MEFS�5PU�$FOUFST�JT�B�OPOQSPmU�
PSHBOJ[BUJPO� UIBU�QSPNPUFT� JO�
UFSHFOFSBUJPOBM� DPNNVOJUZ�
CBTFE� DIJMEDBSF�� *UT� XFCTJUF�
PĊFST� UJQT� GPS�EFWFMPQJOH� UIFTF�
QSPKFDUT
� JODMVEJOH� mOBODJBM�
NFDIBOJTNT�� XXX�FUDFOUFST�
PSH�

(FOFSBUJPOT�6OJUFE�JT�B�NFN�
CFSTIJQ� PSHBOJ[BUJPO� GPDVTFE�
PO�JOUFSHFOFSBUJPOBM�TUSBUFHJFT
�
QSPHSBNT
�BOE�QVCMJD�QPMJDJFT��
/FX� POMJOF� WJSUVBM� SFTPVSDF�
DFOUFS�	*1BUI
�GBDJMJUBUFT�JOUFS�
HFOFSBUJPOBM� DPNNVOJDBUJPO�
SFHBSEJOH� JUT� ���� QSPHSBNT��
XXX�HV�PSH
��������������

NJOE�CPEZ

4QJSJUVBM� &MEFSJOH� *OTUJUVUF� JT�
B� NVMUJ�GBJUI� PSHBOJ[BUJPO� UIBU�
QSPNPUFT�FEVDBUJPOBM�QSPHSBNT
�
MFBEFSTIJQ� USBJOJOH
� BOE�
DPNNVOJUZ� EFWFMPQNFOU� GPS�
BMM� HFOFSBUJPOT�� 8FCTJUF� PĊFST�
JOGPSNBUJPO� PO� DPOGFSFODFT
�
XPSLTIPQT
� BOE� SFTPVSDFT� GPS�
GVSUIFS�SFBEJOH��
XXX�TQJSJUVBMFMEFSJOH�PSH
�
�������������

ɧJSE�"HF� JT�B� GSFF�POMJOF�PS�
HBOJ[BUJPO�UIBU�QSPWJEFT�BO�BS�
SBZ�PG�SFTPVSDFT�BOE�BSUJDMFT�PO�
IFBMUI� BOE� XFMMOFTT� PG� TQJSJU
�
NJOE
� BOE� CPEZ�� XXX�UIJSE�
BHF�DPN�

WPMVOUFFS�
PQQPSUVOJUJFT

&OWJSPONFOUBM� "MMJBODF� GPS�
4FOJPS� *OWPMWFNFOU� 	&"4*

�
JO� DPODFSU�XJUI� B� OFUXPSL� PG�
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*SBR�T�CFTU�DIBODF�
+BOVBSZ�T�FMFDUJPOT�XFSF�BO� JNQPSUBOU�mSTU� TUFQ� UP�
XBSE�EFNPDSBDZ
�CVU�*SBRJT�TUJMM�IBWF�MJUUMF�PWFSTJHIU�
PWFS� 6�4�� PQFSBUJPOT
� XIJDI� BĊFDU� *SBRJ� TFDVSJUZ
�
OBUVSBM�SFTPVSDFT
�SFDPOTUSVDUJPO
�BOE�UIF�FDPOPNZ���
ɨF�FMFDUJPOT�BQQFBS�UP�IBWF�EFFQFOFE�*SBR�T�TFDUBS�
JBO�EJWJTJPOT�CFUXFFO�UIF�4IJB
�4VOOJT
�BOE�,VSET��
ɨFTF�EJWJTJPOT�TUBMMFE�UIF�GPSNBUJPO�PG�UIF�HPWFSO�
NFOU�BOE�BSF�TMPXJOH�UIF�XSJUJOH�PG�B�OFX�DPOTUJUV�
UJPO��1PMJUJDJBOT�XIP�BSF�TFFO�BT�DPMMBCPSBUJOH�XJUI�
UIF�6�4��JODSFBTJOHMZ�BSF�UBSHFUFE�CZ�JOTVSHFOUT��

)BWJOH�*SBRJT�JO�DIBSHF�PG�UIFJS�PXO�TFDVSJUZ�JT�
B�HPBM� UIBU� UIF�#VTI�BENJOJTUSBUJPO�BOE�UIF�QFBDF�
NPWFNFOU�DBO�BHSFF�VQPO��#VU�UIBU�DBO�POMZ�IBQ�
QFO� JO� B� USVMZ� TPWFSFJHO� OBUJPO�� ɨF� QPMJDF� BOE�
NJMJUBSZ� GPSDFT� UIF�6�4�� JT� USZJOH� UP� DSFBUF� JO� *SBR�
IBWF�GBJMFE�UP�QSPWJEF�TFDVSJUZ� GPS� UIF�*SBRJ�QFPQMF�
CFDBVTF�UIFZ�BSF�mHIUJOH�JO�B�XBS�UIBU�QVUT�BOZPOF�
BTTPDJBUFE�XJUI�UIF�6�4��PDDVQBUJPO�BU�HSFBU�SJTL��

"U�UIF�TBNF�UJNF
�TPMEJFST�BOE�QPMJDF�PċDFST�MBDL�
USBJOJOH
� BOE�XJUI� VOFNQMPZNFOU� JO� *SBR� SBOHJOH�
CFUXFFO� ��� BOE� ��� QFSDFOU
� NBOZ� *SBRJ� TPMEJFST�
BSF� MPZBM� POMZ� UP� UIF� QBZDIFDL� UIFZ� SFDFJWF��.PSF�
JNQPSUBOUMZ
� *SBRJ� TFDVSJUZ� GPSDFT� DBOOPU� TVDDFFE�
BT�MPOH�BT�UIF�6�4��JT�MFBEJOH�B�XBS�PO�UIF�HSPVOE�
JO�*SBR
�BT� JU� JT�VODMFBS�XIP�UIF�TFDVSJUZ� GPSDFT�BSF�
mHIUJOH�GPS�UIF�6�4��PS�B�OBTDFOU�*SBRJ�HPWFSONFOU�
XJUI�OP�SFBM�QPXFS�PS�QPQVMBS�TVQQPSU��

8IBU�XJMM� IBQQFO�XIFO�6�4�� USPPQT� BSF�XJUI�
ESBXO �/P�POF� DBO� TBZ�XJUI� BOZ� DFSUBJOUZ��#VU� JU�
JT�DFSUBJO�UIBU�JG�8BTIJOHUPO�DPOUJOVFT�UP�iTUBZ�UIF�
DPVSTF
w�6�4��USPPQT�XJMM�DPOUJOVF�UP�EJF
�BOE�UIFZ�
XJMM�DPOUJOVF�UP�LJMM��"OE�*SBR�T�SFDPOTUSVDUJPO�XJMM�
SFNBJO�TUBMMFE��

*U� JT� MJLFMZ� UIBU� UIF�XJUIESBXBM�PG�6�4�� USPPQT�
XPVME� MFBE� UP� UIF� DPMMBQTF� PG� BU� MFBTU� TPNF� QBSUT�
PG� UIF� DVSSFOU�HPWFSONFOU
�CVU� TPNF�PG� JUT� JOTUJ�
UVUJPOT�JODMVEJOH� UIF� QPMJDF
� UIF� NJMJUBSZ
� BOE�
PUIFS�TFDVSJUZ�BHFODJFT�DPVME�TVSWJWF�VOEFS�OFX�
MFBEFSTIJQ�VOUBJOUFE�CZ�BTTPDJBUJPO�XJUI�UIF�6�4��
PDDVQBUJPO��

8JUIPVU�BO�PVUTJEF�FOFNZ�PDDVQZJOH�UIF�DPVO�
USZ
�JU�JT�BMTP�QPTTJCMF�UIBU�UIF�LJOE�PG�TFDVMBS�OBUJPO�
BMJTN�MPOH�EPNJOBOU�JO�*SBR�XPVME�BHBJO�QSFWBJM�BT�
UIF�NPTU�JOnVFOUJBM�QPMJUJDBM�GPSDF�JO�UIF�FNFSHJOH�
*SBRJ� QPMJUZ
� SFQMBDJOH� UIF� GVOEBNFOUBMJTU� UFOEFO�
DJFT� DVSSFOUMZ� PO� UIF� SJTF� BNPOH� *SBRJT� GBDJOH� UIF�
EFTQFSBUJPO�PG�PDDVQBUJPO
�SFQSFTTJPO
�BOE�HSPXJOH�
JNQPWFSJTINFOU�

*U� JT� VOMJLFMZ� UIBU� UIF� WJPMFODF�XJMM� DPNQMFUFMZ�
EJTBQQFBS�XJUI� UIF� FOE�PG� UIF� PDDVQBUJPO
� PS� UIBU�
UIF� *SBRJ� NJMJUBSZ� DBO� SFCVJME� JUTFMG� JOTUBOUMZ� BGUFS�

6�4��USPPQT�BSF�XJUIESBXO��"T�B�SFTVMU
�UIFSF�TIPVME�
CF�QMBOT� GPS� QSPWJEJOH� UFNQPSBSZ�QFBDFLFFQJOH�PS�
TFDVSJUZ�BTTJTUBODF�JG�*SBR�SFRVFTUT�JU��

5FNQPSBSZ� PO�UIF�HSPVOE� TFDVSJUZ� BTTJTUBODF�
DBOOPU�CF� JNQPTFE�CZ�6�4�� 	PS�6�4��MFE�DPBMJUJPO
�
GPSDFT�� /PS� DBO� BO� JOUFSOBUJPOBM� QFBDF� GPSDF�
GVODUJPO�TBGFMZ�JG�JU�JT�QFSDFJWFE�BT�DPMMVEJOH�XJUI�BO�
PDDVQZJOH�GPSDF��

0OMZ� B� USVMZ�NVMUJMBUFSBM� GPSDF� DBO� CF� DSFEJCMF�
UP� UIF� *SBRJ� QFPQMF�� 'PS� FYBNQMF
� B� DPNCJOBUJPO�
PG� 6OJUFE� /BUJPOT� CMVF�IFMNFU� QFBDFLFFQFST� BOE�
UFNQPSBSZ� GPSDFT� BDDPVOUBCMF� UP� UIF� "SBC� -FBHVF�
BOE�PS�UIF�0SHBOJ[BUJPO�PG�UIF�*TMBNJD�$POGFSFODF�
DPVME� QSPWJEF� JOUFSOBUJPOBM� MFHJUJNBDZ� BT� XFMM� BT�
SFHJPOBM� BDDPVOUBCJMJUZ�� ɨF� FĊFDU� XPVME� CF� UP�
SFEVDF�SFHJPOBM�UFOTJPOT�BOE�FODPVSBHF�OFJHICPSJOH�
DPVOUSJFT� UP� QSPWJEF� TVQQPSU� UISPVHIPVU� *SBR�T�
SFDPOTUSVDUJPO�QSPDFTT��

"�QMBO�GPS�XJUIESBXBM
0ODF� B� EBUF� GPS� USPPQ� XJUIESBXBM� IBT� CFFO� BO�
OPVODFE
�UIF�GPMMPXJOH�TUFQT�DBO�GBDJMJUBUF�QIBTJOH�
PVU�6�4�� JOWPMWFNFOU� BOE� CVJMEJOH� QFBDF� BOE� SF�
DPOTUSVDUJPO��

���� 3FEVDF�OVNCFS� PG�6�4�� USPPQT�BOE�FOE�PGGFO�
TJWF� PQFSBUJPOT��"T� B� GJSTU� TUFQ� UP� XJUIESBXBM
�
UIF�6�4��TIPVME�EFDMBSF�BO�JNNFEJBUF�DFBTF�GJSF�
BOE� SFEVDF� UIF� OVNCFS� PG� USPPQT� EFQMPZFE� JO�
*SBR��$POUJOVJOH�PGGFOTJWF�PQFSBUJPOT�XJMM�POMZ�
FTDBMBUF� UIF� WJPMFODF� BOE�NBLF� *SBR� MFTT� TFDVSF�
BOE�MFTT�TBGF��5IF�6�4��TIPVME�QVMM�USPPQT�PVU�PG�
NBKPS� DJUJFT� BOE� TIJGU� USPPQ� TUSFOHUI� UP� HVBSE�
JOH� UIF� CPSEFST� UP� TUFN� UIF� GMPX� PG� GPSFJHO�
GJHIUFST�BOE�NPOFZ�VTFE�UP�GVOE�UIF�SFTJTUBODF��
*G� *SBRJ� TFDVSJUZ� GPSDFT� OFFE� IFMQ� NBJOUBJOJOH��
PSEFS
�UIFZ�DBO�JOWJUF�JO�PVUTJEF�GPSDFT�

���� %FDMBSF�UIBU�UIF�6�4��XJMM�OPU�NBJOUBJO�B�QFSNB�
OFOU�NJMJUBSZ�QSFTFODF� JO� *SBR��$POHSFTT�OFFET�
UP�BGGJSN�JUT�DPNNJUNFOU�UP�B�SFTQPOTJCMF�XJUI�
ESBXBM�PG�BMM�6�4��USPPQT�GSPN�*SBR��"�DPOHSFT�
TJPOBM�SFTPMVUJPO�DMBSJGZJOH�UIBU�UIF�6�4��IBT�OP�
QMBO�UP�DPOUSPM�*SBR�T�PJM
�UP�FTUBCMJTI�QFSNBOFOU�
NJMJUBSZ�CBTFT� JO� *SBR
�PS� UP� TVQQSFTT�.VTMJNT
�
XPVME�EFQSJWF� JOTVSHFOUT�PG� UIFJS� DFOUSBM�PSHB�
OJ[JOH�NFTTBHF��8JUIPVU�TVDI�B�SFTPMVUJPO
�*SBR�
JT�XJMM�BTTVNF�UIBU�UIF�6�4��JOUFOET�UP�NBLF�UIF�
PDDVQBUJPO�B�QFSNBOFOU�GFBUVSF�PG�*SBRJ�MJGF�

��� )BOE�PWFS�UIF�SFTUPSBUJPO�PG�TFSWJDFT�UP�*SBRJT��
5IF�6�4�� HPWFSONFOU� BOE� JUT� DPOUSBDUPST�IBWF�

HMPCBMTIJGU

��CZ�-BSSZ�,FSTDIOFS
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GBJMFE� UP� SFTUPSF� QVCMJD� TBGFUZ
� QVCMJD� TFSWJDFT
��
TUSFOHUIFO�JOTUJUVUJPOT
�PS�QSPWJEF�KPCT��#Z�HJW�
JOH� *SBRJT� DPOUSPM� PWFS� SFDPOTUSVDUJPO� GVOET
�
NPSF� *SBRJT� XJMM� HFU� KPCT� BOE� QSPKFDUT� XJMM� CF�
CFUUFS�UBSHFUFE�UP�UIF�OFFET�PG�*SBRJT��-PXFSJOH�
UIF�VOFNQMPZNFOU�SBUF�XJMM�XFBLFO�JOTVSHFODZ�
SFDSVJUNFOU�FGGPSUT��

���� 1VU�UIF�CSBLFT�PO�GSBVE
�XBTUF
�BOE�BCVTF��-BX�
NBLFST�TIPVME�DMBNQ�EPXO�PO�UIF�SBNQBOU�XBS�
QSPGJUFFSJOH� UIBU� IBT� DBVTFE� XJEFTQSFBE� XBTUF
�
GSBVE
�BOE�BCVTF��5P�EP�UIJT
�UIF�6�4��NVTU�TUPQ�
BXBSEJOH� OP�CJE� DPOUSBDUT� BOE� PQFO�FOEFE
�
iDPTU�QMVT
w� NVMUJ�CJMMJPO� EPMMBS� DPOUSBDUT� TVDI�
BT� UIPTF� BXBSEFE� UP� )BMMJCVSUPO� BOE� #FDIUFM
�
BOE�JODSFBTF�PWFSTJHIU�PWFS�UIF�NJMJUBSZ�BOE�JUT�
DPOUSBDUPST�

��� .BLF� SFQBSBUJPOT�� 5IF� 6OJUFE� 4UBUFT� PXFT� B�
NBTTJWF� GJOBODJBM�EFCU� UP�*SBR��0WFS� UJNF
� UIF�
PCMJHBUJPO�NVTU� CF�IPOPSFE� UP� SFQBZ� *SBR� GPS�
UIF�DPMMBQTF�PG�UIFJS�FDPOPNZ�BT�B�SFTVMU�PG�UIF�
FDPOPNJD�TBODUJPOT�PG�����������BOE�GPS�UIF�
EBNBHF� PG� UIF� ���������� JOWBTJPO� BOE� PD�
DVQBUJPO��5IF�6OJUFE�4UBUFT�NVTU� BMTP� GPMMPX�
UISPVHI�PO�QSPNJTFT�PG� SFDPOTUSVDUJPO� GVOET
�
CFZPOE�UIF�TNBMM�BNPVOU�TP�GBS�SFMFBTFE�

���� &OUFS� JOUP� OFHPUJBUJPOT�� "T� XJUI� BOZ� HVFSSJMMB�
XBS
�UIF�*SBRJ�SFTJTUBODF�JT�VOMJLFMZ�UP�CF�EFGFBU�
FE� CZ�NJMJUBSZ�NFBOT�� 1PMJUJDBM� BOE� EJQMPNBUJD��
TPMVUJPOT� BSF� UIF� LFZT� UP� FOEJOH� UIF� WJPMFODF���
3FDFOU�OFXT�SFQPSUT�JOEJDBUF�UIBU�TPNF�EJTDVTTJPO�
CFUXFFO�JOTVSHFOU�HSPVQT�BOE�UIF�6�4��NJMJUBSZ�
IBWF� PDDVSSFE�� #VU� FWFO� NPSF� JNQPSUBOU� UIBO�
OFHPUJBUJPOT�XJUI�UIF�6�4��JT�B�EJBMPHVF�CFUXFFO�
UIF�JOTVSHFOUT�BOE�OFXMZ�FMFDUFE�*SBRJ�MFBEFST�

-PPLJOH�'PSXBSE
"MM� TDFOBSJPT� JO� UPEBZ�T�XBS�SBWBHFE� *SBR� BSF� SJTLZ��
.BJOUBJOJOH�UIF�6�4��PDDVQBUJPO�JO�*SBR
�XJUI�6�4��
USPPQT�LJMMJOH�BOE�EZJOH� JO�*SBR
�WJPMBUFT�6�4��BOE�
JOUFSOBUJPOBM�MBX
�UIF�6�/��$IBSUFS
�BOE�UIF�(FOFWB�
$POWFOUJPOT��$MFBSMZ�UIJT�JT�OPU�UIF�XBZ�GPSXBSE��

"�+BOVBSZ������;PHCZ�QPMM�GPVOE�UIBU����QFSDFOU�
PG�4VOOJT�BOE����QFSDFOU�PG�4IJJUFT�GBWPS�6�4��XJUI�
ESBXBM�FJUIFS�JNNFEJBUFMZ�PS�BGUFS�BO�FMFDUFE�HPWFSO�
NFOU� JT� JO� QMBDF��)PX�XJUIESBXBM� JT� BDDPNQMJTIFE�
XJMM�CF�PVS�MFHBDZ��8IBU�XF�QSPQPTF�JT�UIBU�UIBU�MFHBDZ�
CF�CBTFE�PO�HJWJOH�UIF�*SBRJT�USVF�DPOUSPM�PWFS�UIFJS�
QPMJUJDBM
�FDPOPNJD
�BOE�NJMJUBSZ�DPOEJUJPOT��

&SJL�-FBWFS�JT�QPMJDZ�PVUSFBDI�EJSFDUPS�GPS�UIF�'PSFJHO�1PMJDZ�*O�

'PDVT�QSPKFDU�XXX�GQJG�PSH�BU�UIF�*OTUJUVUF�GPS�1PMJDZ�4UVEJFT�JO�

8BTIJOHUPO
�%�$�

"�4BO�'SBODJTDP�HJSM�
TJUT�BNPOH�CPPUT�

NFNPSJBMJ[JOH�FBDI�
6�4��TPMEJFS�UIBU�IBT�

CFFO�LJMMFE�JO�UIF�
*SBR�XBS��5IF�CPPUT�
BSF�QBSU�PG�UIF�&ZFT�
8JEF�0QFO�FYIJCJU�PG�
UIF�"NFSJDBO�'SJFOET�
4FSWJDF�$PNNJUUFF

+VTUJO�4VMMJWBO
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-PBEFE� POUP� mGUI�HSBEFS� $BNFSPO� -BOESZ�T� CMVF�
QMBTUJD�MVODI�USBZ�BSF�TJHOT�PG�B�RVJFU�SFWPMVUJPO�UBL�
JOH�QMBDF�JO�TDIPPMT�BDSPTT�UIF�DPVOUSZ��.JTTJOH�BSF�
UIF�CSPXOJFT
�GSFODI�GSJFT
�BOE�DPPLJFT�UIBU�IBWF�CF�
DPNF�TUBOEBSE�JOHSFEJFOUT�PG�QVCMJD�TDIPPM�MVODIFT��
)FSF� BU� -JODPMO� &MFNFOUBSZ� JO� 0MZNQJB
� 8BTI�
JOHUPO
�PSHBOJD�TBMBE�HSFFOT
�B�GBU�CVODI�PG�QVSQMF�
HSBQFT
�BOE�B�QJMF�PG�DBSSPUT�DSPXE�BSPVOE�B�UBDP��

-BOESZ
� BO� ���ZFBS�PME� XJUI� B� NFTT� PG� DVSMZ�
CMPOE� IBJS� XFBSJOH� B� DMJQ�PO� UJF� XJUI� B� U�TIJSU
�
EPFTO�U�DPNQMBJO�BCPVU�UIF�MBDL�PG�TXFFUT��*OTUFBE
�

IF�BDUVBMMZ�TBZT�IF�MJLFT�HFUUJOH�UIF�WBSJFUZ�PG�GPPE�
BOE�DIPJDFT��

i*� FBU� CSFBLGBTU� BOE� MVODI� BU� TDIPPM
� BOE� UIJT�
JT�QSFUUZ�EJĊFSFOU�UIBO�XIBU�*�N�VTFE�UP�HFUUJOH�BU�
IPNF�� *U�T�NVDI�IFBMUIJFS
w�IF� TBZT� BT�IF� MPBET�VQ�
IJT�UBDP�XJUI�DVDVNCFST�GSPN�UIF�CJO�NBSLFE�XJUI�
B�TUVEFOU�DSFBUFE�iPSHBOJDw�TJHO��i*�MJLF�JU��ɨJT�XBZ�
XF�SF� OPU� HFUUJOH� IZQFE� VQ� PO� TVHBS
� TXFFUT
� BOE�
TUVĊ�w

ɨJT� NBZ� TPVOE� VOFYQFDUFE� GSPN� B� NFNCFS�
PG�UIF�EFNPHSBQIJD�GPS�XIPN�)BQQZ�.FBMT�XFSF�

0SHBOJD�1SPEVDF�(PFT��
UP�4DIPPM

CZ�3FCFDDB�$MBSSFO

'BSNFST�BSF�TUSVHHMJOH�UP�TUBZ�PO�UIF�MBOE��.FBOXIJMF
�PCFTJUZ��
JT�FQJEFNJD�BNPOH�6�4��DIJMESFO��"�NPWFNFOU�JT�DSFBUJOH�B�
TPMVUJPO�UP�CPUI�QSPCMFNT�CZ�MJOLJOH�TDIPPMT�UP�TPVSDFT�PG�MPDBM�
PSHBOJD�QSPEVDF��5IF�LJET�EPO�U�TFFN�UP�NJTT�UIF�EFFQ�GSZFST

DPNNVOJUZ
"MM�QIPUPT�CZ�+BTPO�)

PVTUPO
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DSFBUFE
�CVU�JO�TDIPPMT�BDSPTT�UIF�DPVOUSZ
�DIJMESFO�
BSF�HPCCMJOH�VQ�NPSF�GSFTI�WFHFUBCMFT�BOE�GSVJU�BU�
MVODI�EVF�UP�B�HSBTTSPPUT�NPWFNFOU�SFGFSSFE�UP�CZ�
QBSFOUT
�GBSNFST
�BOE�UFBDIFST�BT�iGBSN�UP�TDIPPM�w�

4UBSUFE�JO������JO�POF�4BOUB�.POJDB
�$BMJGPS�
OJB
�TDIPPM�BOE�BOPUIFS�JO�UIF�'MPSJEB�QBOIBOEMF
�
UIF� NPWFNFOU� IBT� TJODF� FYQMPEFE�� *O� ����
� UIF�
6OJUFE� 4UBUFT� %FQBSUNFOU� PG� "HSJDVMUVSF� GVOEFE�
OJOF�EJĊFSFOU�VOJWFSTJUJFT�BOE�OPOQSPmUT�UISPVHI�
PVU�UIF�DPVOUSZ�UP�KVNQTUBSU�PUIFS�GBSN�UP�TDIPPM�
QSPHSBNT��ɨF�HSPVQT�TFU�VQ�QJMPU�QSPKFDUT�BU�EJG�
GFSFOU� TDIPPMT
� DPOEVDUFE� FWBMVBUJPOT� PG� XIBU�
XPSLFE
� BOE� UIFO� VTFE� UIF� JOGPSNBUJPO� UP� USBJO�
QBSFOUT
�GBSNFST
�BOE�GPPE�TFSWJDF�QSPWJEFST�PO�IPX�
UP� DSFBUF� B� GBSN�UP�TDIPPM� QSPHSBN� JO� UIFJS� PXO��
DPNNVOJUJFT�

5PEBZ
� NPSF� UIBO� ���� TDIPPM� EJTUSJDUT� JO� ���
TUBUFT�VTF�SFHJPOBM�GSFTI�QSPEVDF�BU�TDIPPM�MVODIFT
�
SFBDIJOH� BO� FTUJNBUFE� ���
���� DIJMESFO�� 8IJMF�
MJNJUFE�SFTFBSDI�IBT�CFFO�DPOEVDUFE�PO�UIF�JNQBDU�
PO�PCFTJUZ�PS�JODSFBTFE�BUUFOUJPO�JO�UIF�DMBTTSPPN
�
TUVEJFT�TIPX�UIBU�TUVEFOUT�IBWF�JODSFBTFE�UIFJS�GSVJU�
BOE�WFHFUBCMF�TFSWJOHT�CZ����QFSDFOU��

'PS�QBSFOUT�BOE�BDUJWJTUT�UIBU�MFBQ�JT�TJHOJmDBOU�
JO�BO�FSB�XIFO�DIJMESFO�OBUJPOXJEF�BSF�FYQFSJFODJOH�
BO�FQJEFNJD�PG�PCFTJUZ��5PEBZ�NPSF�UIBO����QFSDFOU�
PG�BMM�6�4��DIJMESFO�BSF�PWFSXFJHIU
�BDDPSEJOH�UP�UIF�
$FOUFST�GPS�%JTFBTF�$POUSPM��

4JNVMUBOFPVTMZ
�CZ�QVSDIBTJOH�QSPEVDF�EJSFDUMZ�
GSPN� MPDBM� HSPXFST� BOE� OPU� NVMUJOBUJPOBM� DPSQP�
SBUJPOT� CBTFE� JO
� TBZ
� .FYJDP
� UIF� GBSN�UP�TDIPPM�
NPWFNFOU�BJNT�UP�DPORVFS�BOPUIFS�USPVCMJOH�USFOE�
JO�"NFSJDBO�GPPE�QSPEVDUJPO�BOE�DPOTVNQUJPO��'PS�
XIJMF�DIJMESFO�BSF�HFUUJOH�GBUUFS
�GBNJMZ�GBSNFST�BSF�
FYQFSJFODJOH�MFBO�UJNFT�����QFSDFOU�PG�GBSNFST�IBWF�
JODPNFT�CFMPX�UIF�QPWFSUZ�MFWFM
�BDDPSEJOH�UP�NPTU�
SFDFOU�TUBUJTUJDT��%VF�JO�MBSHF�QBSU�UP�TVDI�mOBODJBM�
DIBMMFOHFT
� "NFSJDB� JT� MPTJOH� JUT� TNBMM�TDBMF� GBSN�
FST�BU�B�EJ[[ZJOH�QBDF��:FU�JO�TNBMM�MVODISPPNT�MJLF�
-BOESZ�T
�MVODI�USBZT�IFBWZ�XJUI�GSFTI
�IFBMUIZ�GPPE�
PĊFS�IPQF��GBSN�UP�TDIPPM�QSPHSBNT�JODSFBTF�GBSN�
FST��JODPNFT�CZ�BO�BWFSBHF����QFSDFOU��

i,JET�BOE� GBSNFST�BSF�CPUI�WVMOFSBCMF�QPQVMB�
UJPOT�� UIJT� JT�B�XBZ�UP�NFFU� UIF�OFFET�PG�CPUI�BOE�
CFOFmU�CPUI�HSPVQT
w�TBZT�.BSJPO�,BMC
�EJSFDUPS�PG�
UIF� OBUJPOBM� GBSN�UP�TDIPPM� QSPHSBN� GPS� UIF� OPO�
QSPmU� $PNNVOJUZ� 'PPET� 4FDVSJUZ� $PBMJUJPO
� POF�
PG�UIF�HSPVQT�JOWPMWFE�GSPN�UIF�NPWFNFOU�T�CFHJO�
OJOH��.PTU� BEVMUT� mOE� DBOOFE� HSFFO� CFBOT� VOBQ�
QFUJ[JOH
� BOE� TP� EP� LJET
� TIF� OPUFT�� i0WFSBMM� UIF�
TUSFOHUI�PG�UIF�QSPHSBN�JT�UIBU�QSPEVDF�GSPN�GBSNT�
UBTUFT�HPPE�w

1BVM�'MPDL
�UIF�GPPE�TFSWJDFT�TVQFSWJTPS�GPS�UIF�
0MZNQJB� 4DIPPM�%JTUSJDU
� QPJOUT� UP� BO� VOQMVHHFE�
BOE�BCBOEPOFE�EFFQ�GSZFS�JO�UIF�CBDL�PG�UIF�0MZN�
QJB�)JHI�4DIPPM�LJUDIFO�BOE�KPLJOHMZ�BTLT�JG�*�LOPX�
BOZPOF�XIP�OFFET�POF��"����ZFBS�WFUFSBO� JO� GPPE�
TFSWJDFT
�'MPDL�TBZT�UIBU�TDIPPM�MVODI�XBTO�U�BMXBZT�
TVDI� B� OVUSJUJPOJTU�T� OJHIUNBSF��ɨSPVHI� ZFBST� PG�
CVEHFU� DVUT� GPS� FEVDBUJPO
� TDIPPM� EJTUSJDUT� IBWF�
MPPLFE�UP�TDIPPM�MVODI�BT�B�XBZ�UP�NBLF�NPOFZ��5P�
UIBU� FOE
� DBGFUFSJBT� TUBSUFE� UP� TFMM� GPPE� UIFZ� LOFX�
LJET� XPVME� CVZ
� TVDI� BT� DIJDLFO� OVHHFUT
� GSFODI�
GSJFT
�BOE�DPPLJFT��i8F�XFSF�BEWPDBUJOH�VOIFBMUIZ�
GPPE�DIPJDFT�UP�NBLF�B�EPMMBS
w�TBZT�'MPDL�

5PEBZ
�'MPDL�CVZT�IVOESFET�PG�QPVOET�PG�QSP�
EVDF� GSPN�FJHIU�EJĊFSFOU�SFHJPOBM� GBSNFST�� *U�T�OPU�
DIFBQ�DPNQBSFE�UP�UIF����DFOUT�QPVOE�IF�VTFE�UP�
QBZ�GPS�DIPQQFE�JDFCFSH�MFUUVDF
�'MPDL�OPX�TQFOET�
���QPVOE�GPS�B�MFBGZ�NJY�PG�FOEJWF
�SBEJDDIJP
�BOE�
MFBG�MFUUVDF��5P�TVCTJEJ[F�UIJT�JODSFBTFE�CVEHFU
�'MPDL�
TUPQQFE�CVZJOH�EFTTFSUT� BOE� FMJNJOBUFE� B� DPOUSBDU�
XJUI�%PNJOP�T�1J[[B��"�HSBOU�GSPN�UIF�8BTIJOHUPO�
%FQBSUNFOU� PG� "HSJDVMUVSF� IFMQT� UP� NBLF� VQ� UIF��
mOBODJBM�EJĊFSFODF�

"� HSPXJOH� DIPSVT� PG� OBUJPOBM� FYQFSUT� TBZT�
TQFOEJOH�UIF�FYUSB�NPOFZ�VQ�GSPOU�CFOFmUT�TPDJFUZ�
JO�UIF�MPOH�UFSN�

i*G�ZPV�IBWF�VOIFBMUIZ�LJET
�ZPV�SF�HPJOH�UP�IBWF�
VOIFBMUIZ�BEVMUT
�BOE�UIFSF�XJMM�CF�IVHF�NPOFUBSZ�
DPTUT�UP�TPDJFUZ
w�TBZT�.BSJPO�/FTUMF
�BVUIPS�PG�UIF�
BXBSE�XJOOJOH� CPPL� 'PPE� 1PMJUJDT�� )PX� UIF� 'PPE�
*OEVTUSZ�*OnVFODFT�/VUSJUJPO�BOE�)FBMUI��iɨJT�QSP�
HSBN�mMMT�B�HBQ�UIBU�UIF�HPWFSONFOU�SFBMMZ�PVHIU�UP�
CF�JOWPMWFE�JO��#VU�UIF�HPWFSONFOU�T�IBOET�BSF�UJFE�
CFDBVTF� JU�T� TPME�PVU�UP�CJH�CVTJOFTT��4P�QFPQMF�BSF�
UBLJOH�UIJOHT�JOUP�UIFJS�PXO�IBOET�w

8IFSF�HPPE�GPPE�DPNFT�GSPN
+VTU�B�GFX�NJMFT�EPXO�UIF�SPBE�GSPN�0MZNQJB�)JHI�
4DIPPM
� TQSJHIUMZ� UPNBUP� QMBOUT� BOE� HSFFO� POJPOT�
EBODF�JO�UIF�MJHIU�XJOE�UIBU�CMPXT�UISPVHI�UIF�,JS�
TPQ�'BSN�T�CSPBE�mFMET��

iɨJT�GSFTI�PSHBOJD�QSPEVDF�JT�BT�HPPE�BT�JU�HFUT
w�
TBZT�GBSN�DP�PXOFS�$PMJO�#BSSJDLMPX
�HSJOOJOH�CF�
OFBUI�B�CSPBE�TUSBX�IBU��i*U�TFFNT�MJLF�UIJT�JT�XIBU�
LJET�TIPVME�CF�FBUJOH�w

'PS� UIF� QBTU� UISFF� ZFBST
� ,JSTPQ� IBT� EFMJWFSFE�
IVOESFET�PG�QPVOET�PG�QPUBUPFT�BOE�TRVBTI�UP�UIF�
0MZNQJB�TDIPPMT�mWF�UJNFT�B�TFBTPO��8IJMF�UIF�GBSN�
BMTP� TFMMT� UP� MPDBM� DP�PQ�HSPDFSZ� TUPSFT�BOE�EJSFDUMZ�
UP� DPOTVNFST� UISPVHI� GBSNFST�� NBSLFUT� BOE� TVC�
TDSJQUJPO� TIBSFT
� LOPXO� BT� DPNNVOJUZ�TVQQPSUFE�
BHSJDVMUVSF
�TFMMJOH�UP�UIF�EJTUSJDU�IBT�QSPWJEFE�TPNF�
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UIJOH�PGUFO�FMVTJWF�GPS�TNBMM�GBSNFST��B�TUBCMF�NBSLFU�
BOE�B�TUFBEZ�EFNBOE�XIFSF�QSJDFT�DBO�CF�OFHPUJBUFE�
VQ�GSPOU��4VDI�TBMFT�IBWF�TQFMMFE�UIF�EJĊFSFODF�CF�
UXFFO�TVDDFTT�BOE�GBJMVSF�GPS�NBOZ�OFX�GBSNFST�JO�
UIF�BSFB
�TBZT�#BSSJDLMPX�T�XJGF
�(FOJOF�#SBEXJO�

"T�TIF�XBMLT�EPXO�B�MPOH�SPX�PG�QPUBUPFT
�TIF�
BEET�UIBU�NBJOUBJOJOH�GBSNT�MJLF�UIFJST�JO�B�DPNNV�
OJUZ�XIFSF�TVCEJWJTJPOT�UISFBUFO�UP�HPCCMF�VQ�PQFO�
TQBDF�JT�BMTP�BO�JNQPSUBOU�DVMUVSBM�FMFNFOU�

i.PTU�QBSFOUT�XBOU�GBSNT�JO�UIF�DPNNVOJUZ�TP�
UIFJS�LJET�DBO�TFF�XIFSF�UIFJS�GPPE�DPNFT�GSPN�BOE�
DBO�FYQFSJFODF�UIF�JEFBM�PG�B�GBSNFS�XJUI�B�QJUDIGPSL�
TUBOEJOH�JO�UIF�mFME
w�TIF�TBZT��i*G�B�DBGFUFSJB�HFUT�JUT�
GPPE�GSPN�$BMJGPSOJB�PS�.FYJDP
�JU�EPFTO�U�TVQQPSU�
UIBU�WJTJPO�PS�FYQFSJFODF�w

)FMQJOH�UP�TVTUBJO�TNBMM�GBSNFST�IFMQT�UIF�FOUJSF�
DPNNVOJUZ� UP� UISJWF� mOBODJBMMZ
� TBZT� +VEJUI� 3FE�
NPOE
�CPBSE�QSFTJEFOU�PG�UIF�$PNNVOJUZ�"MMJBODF�
XJUI�'BNJMZ�'BSNFST
� B�$BMJGPSOJB�OPOQSPmU�CBTFE�
JO�%BWJT��'BNJMZ�GBSNFST
�TIF�FYQMBJOT
�TQFOE�NPTU�
PG�UIFJS�NPOFZ�MPDBMMZ�GPS�TVQQMJFT
�TVDI�BT�TFFET�BOE�
USBDUPS�QBSUT
�XIJDI�JT�XIZ�TUVEJFT�IBWF�TIPXO�UIBU�
FWFSZ�EPMMBS�B�GBSNFS�FBSOT�HFOFSBUFT�����JO�UIF�MPDBM�
DPNNVOJUZ��

� i,FFQJOH� UIF� MPDBM� FDPOPNZ�NPWJOH� JT� TPNF�
UIJOH�WFSZ�DMFBSMZ�EPOF�CZ�GBSN�UP�TDIPPM
w�TBZT�3FE�
NPOE
�XIJMF� PO� MVODI�CSFBL� GSPN�XPSLJOH� BU� UIF�
PSHBOJD�GBSN�TIF�PXOT�BOE�SVOT��i4FWFSBM�IVOESFE�
UIPVTBOE�EPMMBST�PG�QSPEVDF�IBWF�BMSFBEZ�CFFO�TPME�
CZ�GBSNFST�UP�7FOUVSB�TDIPPMT�JO�KVTU�B�GFX�NPOUIT�
PG�UIJT�TFBTPO
w�TIF�OPUFT��i*U�T�WFSZ�FYDJUJOH�w

%FTQJUF� UIF� QSPHSBN�T� SFNBSLBCMF� TVDDFTTFT
�
UIFSF� SFNBJO� DIBMMFOHFT�� .BOZ� TDIPPMT� OP� MPOHFS�
IBWF� UIF� JOGSBTUSVDUVSF� UP�XBTI�PS�DIPQ� GSFTI�QSP�
EVDF��0GUFO
�TDIPPM�EJTUSJDUT�EJTUSJCVUF�IFBUFE
�QSF�
NBEF
�QSPDFTTFE�GPPE�GSPN�DFOUSBMJ[FE�LJUDIFOT�

ɨF�$IJME�/VUSJUJPO�BOE�8*$�3FBVUIPSJ[BUJPO�
"DU
�TJHOFE�CZ�1SFTJEFOU�#VTI�JO�+VOF�����
�QSPN�
JTFE�UP�IFMQ�TDIPPMT�PS�OPOQSPmUT�EFWFMPQ�JOGSBTUSVD�
UVSF�BOE�DPOEVDU�SFTFBSDI�OFDFTTBSZ�UP�QSPWJEF�MPDBM�
QSPEVDF�GPS�MVODI��"T�PG�TQSJOH�PG�����
�UIF�BDU�IBT�
ZFU�UP�SFDFJWF�BOZ�GVOEJOH��4VDI�NPOFZ�XPVME�NBLF�
B� DSJUJDBM� EJĊFSFODF� JO� SFBDIJOH� BEEJUJPOBM� TDIPPM�
EJTUSJDUT� BOE
�NPSF� JNQPSUBOUMZ
� DIBOHJOH� UIF� DVM�
UVSF�PG�TDIPPM�MVODI��

:FU�FWFO�XJUI�nFEHMJOH�CVEHFUT
�UIF�DBESF�PG�FE�
VDBUPST
�QBSFOUT
�BOE�GBSNFST�XIP�IBWF�IFMQFE�UIF�
GBSN�UP�TDIPPM�QSPHSBNT�UBLF�SPPU�TBZ�UIFZ�BSF�EFEJ�
DBUFE�UP�NBLJOH�UIF�NPWFNFOU�HSPX�BOE�nPVSJTI��
'PS� -JODPMO� &MFNFOUBSZ�T� QSJODJQBM
� $IFSZM� 1FUSB
�
QSPWJEJOH�DIJMESFO�XJUI� GSFTI� GSVJUT� BOE�WFHFUBCMFT�
JT�DFOUSBM�UP�IFS�KPC�BT�BO�FEVDBUPS�

i8F�IBWF�B�NBOEBUF�UP�UBLF�DBSF�PG�PVS�DIJMESFO��
0OF�XBZ�UP�EP�UIBU�JT�UP�GFFE�UIFN�XFMM
w�TBZT�1FUSB��
"T�TIF�GPMET�IFS�MPOH�MFHT�VOEFS�B�DIJME�TJ[FE�UBCMF�
JO�UIF�DBGFUFSJB
�1FUSB�TJNVMUBOFPVTMZ�HJWFT�POF�DIJME�
B�IVH�BOE�BTLT�BOPUIFS� UP�TUPQ�ZFMMJOH��i8F�SF� UIF�
XFBMUIJFTU�OBUJPO�JO�UIF�XPSME�JU�TIPVMEO�U�CF�SFWP�
MVUJPOBSZ�UP�UIJOL�BCPVU�XIBU�XF�GFFE�PVS�DIJMESFO��
8F�SF�UIF�BEVMUT�BOE�XF�OFFE�UP�QSPWJEF�GPPE�UIBU�
OPVSJTIFT�PVU�DIJMESFO��*U�T�UIF�SJHIU�UIJOH�UP�EP�w

3FCFDDB�$MBSSFO�JT�B�GSFF�MBODF�XSJUFS�XIP�MJWFT�JO�1PSUMBOE�

DPN
N
VOJUZ

8F�SF�UIF�XFBMUIJFTU�OBUJPO�JO�UIF�
XPSME�JU�TIPVMEO�U�CF�SFWPMVUJPOBSZ�
UP�UIJOL�BCPVU�XIBU�XF�GFFE�PVS�
DIJMESFOu

i
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%*-&.."4�0'�%0.*/"5*0/��
5IF�6ONBLJOH�PG�UIF�"NFSJDBO�
&NQJSF
CZ�8BMEFO�#FMMP

.FUSPQPMJUBO�#PPLT
�����
�����QBHFT
�

������

SFWJFXFE�CZ�4BVM�-BOEBV

8IFO� TUVEFOUT� BTL� NF� UP� EFmOF�
HMPCBMJ[BUJPO
� IFODFGPSUI� *� XJMM�
EJSFDU� UIFN� UP�8BMEFO�#FMMP�T�%J�
MFNNBT�PG�%PNJOBUJPO��*O�UIJT�XFMM�
PSHBOJ[FE� BOE� DMFBS� QSFTFOUBUJPO�
BCPVU�UIJT�FOJHNBUJD�DPODFQU
�#FMMP�
EFmOFT�6�4��FNQJSF�BOE�HMPCBMJ[B�
UJPO�BT�JOTFQBSBCMF��'SPN�UIF�DMFBS�
FZFE�QFSTQFDUJWF�PG� UIF�NBSHJOT�PG�
FNQJSF� 	IF� JT� 'JMJQJOP

� #FMMP� TFFT�
UIBU�UIFTF�GPSDFT�IBWF�EFFQMZ�OFHB�
UJWF� JNQMJDBUJPOT� GPS� CPUI� ɨJSE�
8PSME� QFPQMF� BOE� UIPTF� PG� UIF�
6OJUFE�4UBUFT��

ɨF� iFw� XPSE� SFNBJOT� VO�
NFOUJPOBCMF� JO� UIF� 6�4�� QPMJUJDBM�
WPDBCVMBSZ
� CVU� #FMMP� BSHVFT� UIBU�
UIF� FNQJSF� IBT� CFHVO� UP� VOSBWFM�
QSFDJQJUPVTMZ
� XJUI� DPOTFRVFODFT�
"NFSJDBOT� DBO� OP� MPOHFS� BĊPSE�

UP� JHOPSF��ɨF� JOWBTJPO� BOE�PDDV�
QBUJPO�PG� *SBR�IBT� GPSDFE� UIF�6�4��
NJMJUBSZ� UP� PWFSFYUFOE� JUTFMG
� UIVT�
NBLJOH�FNQJSF�JOUP�UIF�QSPWFSCJBM�
FMFQIBOU� JO� UIF� "NFSJDBO� MJWJOH�
SPPN�� ɨJT� JOWJTJCMF� CFBTU� JO� BMM�
PG�JUT�GPSNT�IBT�IFMQFE�JOEVDF�JN�
NFOTF�CVEHFU�EFmDJUT�BOE�OBUJPOBM�
EFCUT��#Z�DSPTTJOH�UIF�3VCJDPO�JOUP�
*SBR
� #VTI� IBT� BMTP� FYBDFSCBUFE� B�
HSPXJOH� FDPOPNJD� DSJTJT� CBTFE� PO�
PWFSQSPEVDUJPO�� *OEFFE
� #FMMP� BS�
HVFT
�UIF�6�4��JNQFSJBM�QSPKFDU�UIBU�
IBT�EPNJOBUFE�TJY�EFDBEFT�PG�HMPCBM�
FDPOPNJDT
� QPMJUJDT
� BOE� XBS
� IBT�
CFHVO�B�EBOHFSPVT�EFTDFOU��

ɨJT� BOBMZTJT� QBJST� XFMM� XJUI�
$IBMNFST� +PIOTPO�T�4PSSPXT�PG�&N�
QJSF��8IFSFBT� +PIOTPO�BSHVFT� GSPN�
UIF� QFSTQFDUJWF� PG� B� 6�4�� TDIPMBS�
TFFJOH� FNQJSF� BT�EFTUSPZJOH� UIF� SF�
QVCMJD
� #FMMP� GPDVTFT� PO� IPX�6�4��
EPNJOBUJPO� IBT� CFDPNF� UIF�NBKPS�
PCTUBDMF� GPS� ɨJSE� 8PSME� EFWFMPQ�
NFOU��

#FMMP� PĊFST� EBUB� HBMPSF� BT� BO�
BOUJEPUF� UP� UIPTF� XIP� IBWF� QSF�
TFOUFE�HMPCBMJ[BUJPO�BT�UIF�OFDFTTBSZ�

NFEJDJOF�UIBU�XJMM�DVSF�VOEFSEFWFM�
PQNFOU��$POUSBSZ�UP�ɨPNBT�'SJFE�
NBO�T�BQPMPHJB�GPS�UIF�OFX�PSEFS�PG�
DPSQPSBUF�XFBMUI
�ǲF�-FYVT�BOE�UIF�
0MJWF�5SFF
�#FMMP� TIPXT� UIBU�NVMUJ�
OBUJPOBM� DPSQPSBUF� HJBOUT� EFTUSPZ�
FDPOPNJD� IBSNPOZ� BOE� PCTUSVDU�
HFOVJOF� DPNNVOJDBUJPO� CFUXFFO�
QFPQMF�� #BDLFE� XJUI� BNQMF� FWJ�
EFODF
�IF�DPOUFOET�UIBU�B�GFX�IVO�
ESFE� HJBOU� DPOHMPNFSBUFT� EFTJHOFE�
UIJT�XPSME�CVTJOFTT�TZTUFN�BOE
�XJUI�
IFMQ�GSPN�UIF�6�4��HPWFSONFOU
�TFFL�
UP�BDRVJSF�FWFS�NPSF�PG�UIF�XPSME�T�
XFBMUI�BOE�MBCPS�QPXFS��

4JNVMUBOFPVTMZ
� #VTI� TUSBUF�
HJTUT� TFFL� UP� FTUBCMJTI� iGVMM�TQFD�
USVN� EPNJOBODF
w� B� DPODFQU� UIBU�
MFE� UIFN� JOUP� UIJOLJOH� UIF� 6�4��
NJMJUBSZ�QPTTFTTFE�JOmOJUF�FMBTUJDJUZ��
*OTUFBE
� UIFZ� mOE� UIFNTFMWFT� JO� B�
RVBHNJSF�JO�*SBR�BOE�"GHIBOJTUBO��
ɨF� NJMJUBSZ� PWFSFYUFOTJPO� HPFT�
IBOE�JO�IBOE�XJUI�XIBU�#FMMP�DBMMT�
iB�DSJTJT�PG�QPMJUJDBM�MFHJUJNBDZ�w�

#Z�CPNCJOH� DJWJMJBOT� BOE� FN�
QMPZJOH� SPVUJOF� UPSUVSF� BOE� PUIFS�
EVCJPVT� UFDIOJRVFT
� UIF�#VTI�"E�
NJOJTUSBUJPO� IBT� MPTU� OPU� POMZ� UIF�
iIFBSUT� BOE�NJOETw� PG� UIF� *TMBNJD�
XPSME
�CVU�IBT�DBMMFE�JOUP�RVFTUJPO�
BNPOH� "NFSJDBOT� UIF� MFHJUJNBDZ�
PG� UIF� 6�4�� QPMJUJDBM� FMJUF�� #FMMP�

%JBHOPTJT��'BJMJOH�&NQJSF

(BSZ�$MFNFOU
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MPPLT� CFZPOE�#VTI�T� EFDMJOJOH� BQ�
QSPWBM� SBUJOHT� UP� B� MBSHFS� QVCMJD�
VOEFSTUBOEJOH� PG� UIF� iUSBOTQBSFOU�
DPSQPSBUF� EPNJOBUJPO� PG� UIF� QP�
MJUJDBM�TZTUFN�BT�XFMM�BT�XJEFTQSFBE�
SFTUSJDUJPOT�PO�UIF�DJWJM� MJCFSUJFT�PG�
DJUJ[FOT�w�

:FU� NJMMJPOT� PG� ɨJSE� 8PSME�
QFPQMF�DPOUJOVF�UP�USZ�UP�FOUFS�UIF�
6OJUFE�4UBUFT�BOE�NJMMJPOT�NPSF�TFF�
JUT� DPNNFSDJBM� BFTUIFUJD� BT� BUUSBD�
UJWF��#FMMP�EPFT�OPU�EJSFDUMZ�BEESFTT�
IPX� UIFTF� GBDUT� DPJODJEF� XJUI� UIF�
MPTT� PG� MFHJUJNBDZ
� CVU� IF� JNQMJFT�
UIBU� FDPOPNJD� DSJTJT� XJMM� EFnBUF�
UIF�6�4��BT�B�KPC�NBSLFU�BOE�BO�BQ�
QFBMJOH� DVMUVSF�� )F� QPJOUT� UP� UIF�
iXJEFOJOH� HBQ� CFUXFFO� UIF� HSPX�
JOH�QSPEVDUJWF�QPUFOUJBM�����BOE�UIF�
DBQBDJUZ�����UP�QVSDIBTF�JUT�PVUQVU�w��
ɨBU� JT
� UP� NBYJNJ[F� QSPmUT
� JO� B�
DBQJUBMJTU� FDPOPNZ� DPNQBOJFT� USZ�
UP�NBYJNJ[F�PVUQVU�BOE�NJOJNJ[F�
XBHFT��4P�XIFSF�XJMM�UIF�CVZFST�GPS�
UIFTF� NVMUJQMZJOH� QSPEVDUT� DPNF�
GSPN 

"T� UIF� 6�4�� FDPOPNZ� TMJEFT
�
JOTUJUVUJPOT� MJLF� UIF� 6�4��CBDLFE�
*.'
�850
�BOE�8PSME�#BOL�BMTP�
MPTF�MFHJUJNBDZ��#FMMP�TBZT�UIBU�UIFTF�
XPSME�mOBODJBM�HJBOUT
�XIJDI�DMBJN�
UP� PĊFS� EFWFMPQNFOU� NPEFMT� GPS�
UIF�ɨJSE�8PSME
�IBWF�JOTUFBE�iEF�
MJWFSFE�TFWFSF�JOTUBCJMJUZ�w�*OTUFBE�PG�
IFMQJOH�QPPS�DPVOUSJFT�UP�BEWBODF
�
UIFTF�mOBODJBM�EFTQPUT�IBWF�iEJTDJ�
QMJOFE�BOE�SF�TVCPSEJOBUFE�UIF�EF�
WFMPQJOH� DPVOUSJFT� JO� UIF� JOUFSFTUT�
PG�UIF�6OJUFE�4UBUFT�BOE�PUIFS�DFO�
UFS�FDPOPNJFT�w�

ɨF�6�4�� BOE�PUIFS� EFWFMPQFE�
FDPOPNJFT�IBWF�HSPXO�BT� B� SFTVMU
�
CVU�UIF�OVNCFS�PG�QFPQMF�MJWJOH�JO�
QPWFSUZ� IBT� ESBNBUJDBMMZ� JODSFBTFE�
BT�XFMM�GSPN�����NJMMJPO�JO������UP�
����NJMMJPO�JO������

'PS�UIJT�BOE�PUIFS�SFBTPOT
�#FM�
MP�TFFT�UIF�DPMMBQTF�PG�6�4��FNQJSF�
BT� B� CMFTTJOH� BOE� BO� PQQPSUVOJUZ��
)F� XBOUT� FNQJSF� UP� GBJM
� GPS� UIF�
ɨJSE� 8PSME�T� TBLF� BT� XFMM� BT� GPS�
"NFSJDB�T�� ɨF� DPMMBQTF� PG� "NFSJ�

DBO� FNQJSF� JT� iB� QSFDPOEJUJPO� GPS�
UIF� SFFNFSHFODF� PG� B� EFNPDSBUJD�
SFQVCMJD�� ɨBU� XBT� UIF� "NFSJDBO�
QSPNJTF� CFGPSF� JU� XBT� IJKBDLFE� CZ�
JNQFSJBM�EFNPDSBDZ�w�

ɨJT�TDIPMBS�BDUJWJTU�IBT�XSJUUFO�
B� NBOJGFTUP� PO� IPX� HMPCBMJ[BUJPO�
XPSLT� BOE� GBJMT�BOE� PO� UIF� DSZ�
JOH�OFFE�UP�DIBOHF�JU��)JT�BDUJWJTN�
KPJOT�IJT�BOBMZTJT�JO�DBMMJOH�GPS�NPSF�
BDUJPO
�NPSF�QSPUFTU
�NPSF�QPMJUJDT�
UP� CSJOH� EPXO� UIF� JNQFSJBM� TUSVD�
UVSF��)F� DBMMT� PO� SFBEFST� UP� BCBO�
EPO� UIFJS� JEFOUJUJFT� BT� DPOTVNFST�
BOE� CFDPNF� DJUJ[FO�BDUPST� UP� IFMQ�
HVJEF� UIF� XPSME� UPXBSE� B� SFBTPO�
BCMF�BOE�KVTU�XBZ�PG�QSPEVDJOH�BOE�
EJTUSJCVUJOH�XFBMUI��
4BVM�-BOEBV�T�MBUFTU�CPPL�JT�5IF�#VTJOFTT�

0G�"NFSJDB��)PX�$POTVNFST�)BWF�3FQMBDFE�

$JUJ[FOT��)F�JT�BO�*OTUJUVUF�GPS�1PMJDZ�4UVEJFT�

GFMMPX�BOE�UFBDIFT�BU�$BMJGPSOJB�4UBUF�1PMZ�

UFDIOJD�6OJWFSTJUZ
�1PNPOB�

$"/$&3�("5&��)PX�UP�8JO�UIF�
-PTJOH�$BODFS�8BS�
CZ�4BNVFM�4��&QTUFJO
�.%

#BZXPPE�1VCMJTIJOH
�����
�����QBHFT
�

������

SFWJFXFE�CZ�+VEZ�#SBEZ

0ODF�B�SBSF�EJTFBTF�NPTUMZ�BĊFDUJOH�
UIF�PME
� DBODFS� JT�OPX�UIF� MFBEJOH�
DBVTF�PG�EFBUI�JO�UIF�6OJUFE�4UBUFT��
6OMJLF� "*%4
� DBODFS� HFOFSBMMZ� JT�
OPU� B� EJTFBTF� XF� DBO� DBUDI� GSPN�
FBDI�PUIFS
� BOE�XIJMF�B� TNBMM�QFS�
DFOUBHF�PG�DBODFST�NBZ�CF�MJOLFE�UP�
JOEJWJEVBM�HFOFUJD�NBLFVQ
�iDBODFS�
HFOFTw�EPO�U�BDDPVOU� GPS� UIF�FOPS�
NPVT�JODSFBTF�JO�DBODFS�SBUFT�EVSJOH�
UIF�MBTU�IBMG�PG�UIF���UI�DFOUVSZ��

8F� EPO�U� LOPX� XIBU� DBVTFT�
DBODFS
� UIF�QVOEJUT� TBZ��/POTFOTF
�
TBZT�%S��4BNVFM�&QTUFJO��

'PS� NPSF� UIBO� B� RVBSUFS� PG� B�
DFOUVSZ
� %S�� &QTUFJO� IBT� CFFO� FY�
QPTJOH�DBODFS�T�DBVTFT��)JT�HSPVOE�
CSFBLJOH�BOE�TUJMM�QSFFNJOFOU�CPPL
�
ǲF� 1PMJUJDT� PG� $BODFS
� QVCMJTIFE�
mSTU�JO������	VQEBUFE�JO�����

�JT�
BO�FYIBVTUJWF�BDDPVOU�PG�XIBU� MJFT�

CFIJOE� UIF� DBODFS� FQJEFNJD
� BOE�
IF�IBT�DPOUJOVFE�UP�QVCMJTI�BSUJDMFT�
BOE�CPPLT� BCPVU�XIZ� TP�NBOZ� PG�
VT
� EFTQJUF� PVS� FĊPSUT� UP� MFBE� B�
IFBMUIZ� MJGF
�XJMM� GBMM�WJDUJN�UP�UIJT�
EJTFBTF��

*O� UIJT� MBUFTU� CPPL
� $BODFS�
(BUF
�%S��&QTUFJO�IBT�QVU�UPHFUIFS�
VOEFS�POF�DPWFS�BSUJDMFT�IF�XSPUF�JO�
UIF�MBTU����ZFBST��*U�JT�B�CPPL�XIJDI�
FWFSZPOF�TIPVME�SFBE�XIP�IBT�FWFS�
XPOEFSFE� XIZ� DBODFS� TUSJLFT� BOE�
LJMMT�NPSF�BOE�NPSF�PG�VT
�EFTQJUF�
UIF�CJMMJPOT�PG�EPMMBST� TQFOU� BOOV�
BMMZ� PO� DBODFS� SFTFBSDI� BOE� USFBU�
NFOU��.PSF� JNQPSUBOUMZ� UIF�CPPL�
FYBNJOFT�UIF�NPTU�DSVDJBM�RVFTUJPO�
PG� UIF� DBODFS� EFCBUF�� 8IZ� JT� UIF�
HFOFSBM�QVCMJD�TP�VOBXBSF�PG�XIBU�
JT�DBVTJOH�UIF�DBODFS�FQJEFNJD 

%S��&QTUFJO�BMPOH�XJUI�NBOZ�
FNJOFOU� TDJFOUJTUT�CFMJFWFT� UIBU�
UIF�JOEVTUSJBM�BOE�BHSJDVMUVSBM�QPM�
MVUBOUT�UP�XIJDI�XF�BSF�BMM�JOWPMVO�
UBSJMZ�FYQPTFE�BSF�UIF�QSJNBSZ�DVM�
QSJUT�JO�UIF�DBODFS�TDPVSHF��#VU�XIZ�
UIJT� TPSU� PG� JOGPSNBUJPO� JT� IJEEFO�
GSPN� NPTU� "NFSJDBOT� JT� B� EJĊFS�
FOU�RVFTUJPO
� BOE�IFSF� JT�&QTUFJO�T�
VOJRVF�DPOUSJCVUJPO�

*O� $BODFS�(BUF
� IF� QPJOUT� UP�
TPNF� PG� UIF� JOEVTUSJFT� UIBU� IBWF�
QFSNFBUFE�PVS�XBUFS
�BJS
� TPJM
�BOE�
GPPE�XJUI� DBSDJOPHFOJD� TVCTUBODFT�
CFDBVTF� JU� JT� DIFBQFS� BOE� FBTJFS�
UP� QPMMVUF� UIBO� UP� QSPUFDU� QVCMJD�
IFBMUI�� )F� QPJOUT� UP� SFHVMBUPSZ�
BHFODJFT�XIJDI�GBJM�UP�QVU�UIF�CSBLFT�
PO� JOEVTUSJBM�QPMMVUJPO��)F�QPJOUT�
UP� FMFDUFE�PċDJBMT�XIP� BSF�XPPFE�
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BXBZ� GSPN� UIFJS� EVUZ� UP� QSPUFDU�
QVCMJD� IFBMUI� CZ� JOEVTUSZ� MPCCJFT�
BOE�JOEVTUSZ�NPOFZ��)F�QPJOUT� UP�
NFNCFST�PG�UIF�TDJFOUJmD�DPNNV�
OJUZ�XIP�BQQFBS�NPSF�JOUFSFTUFE�JO�
MVDSBUJWF� SFTFBSDI� BOE�QPMJDZ�NBL�
JOH�DBSFFST�UIBO�JO�JEFOUJGZJOH�BOE�
FYQPTJOH�UIF�XBZT�JO�XIJDI�UIF�DBS�
DJOPHFOT� TVSSPVOEJOH� VT� NBLF� VT�
TJDL��"OE�IF�QPJOUT�UP�XIBU�IF�DBMMT�
UIF� iDBODFS� FTUBCMJTINFOU
w� QVCMJD�
BOE� QSJWBUF� PSHBOJ[BUJPOT� DIBSHFE�
XJUI� mHIUJOH� UIF� XBS� PO� DBODFS�
�QSJODJQBMMZ� UIF�/BUJPOBM�$BODFS�
*OTUJUVUF� 	/$*
� BOE� UIF� "NFSJ�
DBO� $BODFS� 4PDJFUZ� 	"$4

� XIJDI�
TQFOE� FOPSNPVT� TVNT�PG� UBYQBZFS�
BOE�DIBSJUZ�NPOFZ�CVU�IBWF�GBJMFE�
UP�TUFN�UIF�FQJEFNJD�

&QTUFJO� DIBSHFT� UIBU� JO� MBZJOH�
UIF� CMBNF� GPS� DBODFS� PO� CBE� MJGF�
TUZMF� DIPJDFT� BOE� EFmOJOH� QSFWFO�
UJPO�BT� JOWFOUJOH�NPSF�QJMMT
� UIFTF�
UXP�JOTUJUVUJPOT�IBWF�BWPJEFE�DPO�
GSPOUBUJPO� XJUI� QPMMVUJOH� JOEVT�

USJFT�� *OTUFBE� PG� JOWFTUJHBUJOH� UIF�
TPVSDFT� PG� DBSDJOPHFOT
� UIF� /$*�
IBT� CFDPNF
� BDDPSEJOH� UP� POF� SF�
UJSFE� /$*� PċDJBM� XIPN� &QTUFJO�
RVPUFT
�B�iHPWFSONFOU�QIBSNBDFV�
UJDBM�DPNQBOZw�CZ�DPODFOUSBUJOH�JUT�
NPOFZ� BOE� SFTPVSDFT� PO� EFWFMPQ�
JOH�ESVHT�UP�QSFWFOU�PS�USFBU�DBODFS�
JOTUFBE�PG�JEFOUJGZJOH�BOE�BEESFTT�
JOH�UIF�DBVTFT�PG�UIF�EJTFBTF��:FU
�BT�
UIF� /$*� JUTFMG� BENJUT
� iDPNQMFUF�
SFNJTTJPO� BOE� DVSFT� DPOUJOVF� UP�
FMVEF�VT�w�

ɨF� XFBMUIJFTU� iDIBSJUZw� PG�
JUT� LJOE� JO� UIF� XPSME
� UIF� "$4�
BCPVOET�XJUI� DPOnJDUT�PG� JOUFSFTU
�
&QTUFJO�TBZT�� *UT�CPBSE� JT�NBEF�VQ�
PG�FYFDVUJWFT�GSPN�UIF�QIBSNBDFV�
UJDBM
�JOWFTUNFOU
�CBOLJOH
�BOE�NF�
EJB�JOEVTUSJFT��/PU�TVSQSJTJOHMZ
�UIF�
"$4�IBT�CFFO�UIF�NPTU�QSPNJOFOU�
FYQPOFOU�PG�XIBU�&QTUFJO�SFGFST�UP�
BT� UIF� CMBNF�UIF�WJDUJN� BQQSPBDI��
*O� JUT� DBNQBJHO� BHBJOTU� TNPLJOH
�
GPS� JOTUBODF
� JU� OFWFS� XFOU� BGUFS�
UIF� UPCBDDP� JOEVTUSZ�OPS� BODJMMBSZ�
JOEVTUSJFT� MJLF� BEWFSUJTJOH�BHFODJFT�
PS� QVCMJD� SFMBUJPOT� DPSQPSBUJPOT�
UIBU�QSPNPUFE�TNPLJOH��*OTUFBE
�JU�
HVJMU�USJQQFE�UIF�TNPLFS��

"OPUIFS� NBKPS� BWFOVF� PG� FY�
QPTVSF� UP� DBSDJOPHFOJD� TVCTUBODFT�
JT�UISPVHI�UIF�GPPE�XF�FBU
�CVU
�BT�
%S��&QTUFJO�EFTDSJCFT
�UIF�"$4�IBT�
BDUVBMMZ�QSPUFDUFE�QFTUJDJEF�NBOV�
GBDUVSFST�XIFO�QVCMJD�EJTDMPTVSF�PG�
UIF�EBOHFST�QSFTFOUFE�CZ�QFTUJDJEF�
VTF�XBT�UISFBUFOFE��

ɨF�"$4�� JOWPMWFNFOU� JO�/B�
UJPOBM� #SFBTU� $BODFS� "XBSFOFTT�
.POUI� 	/#$".
� FWFSZ� 0DUPCFS�
JT
� BDDPSEJOH� UP� &QTUFJO
� B� NBKPS�
QVCMJD�SFMBUJPOT� TDBN�� /#$".�
XBT� TUBSUFE� PSJHJOBMMZ� CZ� B� NBKPS�
QFTUJDJEF� NBOVGBDUVSFS
� ;FOFDB
�
BOE�JT�TUJMM�mOBODJBMMZ�TVQQPSUFE�CZ�
JU�BOE�PUIFS�JOEVTUSJFT�UIBU�DPOUSJC�
VUF� UP� FWFSZPOF�T� CPEZ� CVSEFO� PG�
DBSDJOPHFOJD� DIFNJDBMT�� 5PHFUIFS�
UIFZ� QSFTFOU� B� POF�TJEFE� QJDUVSF�
PG� UIF� CSFBTU� DBODFS� FQJEFNJD� CZ�
MJNJUJOH� UIF� NFTTBHF� PG� /#$".�

UP� TVQQPSUJOH�NBNNPHSBQIZ� BOE�
SFTFBSDI� JOUP� USFBUNFOU�� 6OEFS�
UIF�MFBEFSTIJQ�PG�PSHBOJ[BUJPOT�MJLF�
UIF�"$4�BOE�UIF�4VTBO�(��,PNFO�
'PVOEBUJPO
� UIF� iQJOL� SJCCPOw�
DBNQBJHO�IBT�CFDPNF�B�NVMUJ�NJM�
MJPO�EPMMBS� CVTJOFTT��0OF� DBO� CVZ�
IVOESFET�PG�QSPEVDUT� BOE� TFSWJDFT�
VOEFS� JUT�CBOOFS��.JMMJPOT�PG�QFP�
QMF
� CFMJFWJOH� UIFZ� BSF� IFMQJOH� B�
HPPE� DBVTF
� TIPQ� GPS� QJOL� SJCCPO�
QSPEVDUT�BOE�SVO�GPS�UIF�DVSF�FWFSZ�
ZFBS��

*O�GBDU
�&QTUFJO�TBZT
�UIF�NPOFZ�
GSPN�UIFTF�FĊPSUT�HPFT�OPU�UPXBSE�
TUFQT� UIBU� BDUVBMMZ� TBWF� MJWFT
� CVU�
QSJNBSJMZ� UPXBSE� B� NJTJOGPSNB�
UJPO�DBNQBJHO�UIBU�DPOTJTUFOUMZ�JH�
OPSFT�UIF�FOWJSPONFOUBM�JOEVTUSJBM�
TPVSDFT�PG�DBODFS��"NJE�UIF�NVTJD�
BOE� GPPE
� HMPSJPVT� TQFFDIFT� BCPVU�
DBODFS� TVSWJWPST� BOE� nVUUFSJOH�
QJOL� nBHT
� BOE� VOEFS� UIF� TIBEPX�
PG� TQPOTPST� UIBU� JODMVEF� DPSQPSB�
UJPOT� MJLF� $IFWSPO
� #.8
� BOE�
'PSE�.PUPS�$PNQBOZ
�OP�POF�FWFO�
XIJTQFST�BCPVU�DBSDJOPHFOT��

&QTUFJO� JT� VOSFNJUUJOH� JO� IJT�
JOTJTUFODF� UIBU� XF� DPVME� XJO� UIJT�
XBS� PO� DBODFS� JG� XF� DIBOHFE� PVS�
BQQSPBDI�GSPN�XIBU�IF�DBMMT�EBN�
BHF� DPOUSPM� UP� JNQMFNFOUJOH� QSJ�
NBSZ� QSFWFOUJPO� BU� UIF� TPVSDFT� PG�
UIF�DBSDJOPHFOT��ɨJT�IBT�OPU�NBEF�
IJN� B� QPQVMBS� mHVSF��ɨFSF� BSF� B�
MPU� PG� QFPQMF� JO� UIJT� DPVOUSZ�XIP�
IBWF�B�WFTUFE�JOUFSFTU�JO�OPU�DIBOH�
JOH�UIF�DVSSFOU�BQQSPBDI�UP�DBODFS��

&QTUFJO�TBZT�PVUSJHIU�UIBU�XF�EP�
OPU�OFFE�BOPUIFS����ZFBST�PG�TQFOE�
JOH�CJMMJPOT�PG�EPMMBST�PO� SFTFBSDI��
*OTUFBE
� IF� CFMJFWFT� UIBU� FĊPSUT�
TIPVME�CF�EJSFDUFE�BU�JOGPSNJOH�UIF�
QVCMJD� BCPVU�XIBU� JT� JO� PVS� GPPE
�
BJS
�XBUFS
�BOE�NBOVGBDUVSFE�QSPE�
VDUT
�QSPUFDUJOH�XPSLFST� GSPN�DBS�
DJOPHFOJD� FYQPTVSFT� BU� UIFJS� KPCT
�
BOE� FODPVSBHJOH� UIF� EFWFMPQNFOU�
PG�OPOUPYJD�BMUFSOBUJWFT�

*U� JT� VOMJLFMZ� JO� UPEBZ�T� TPDJBM�
DMJNBUF� UIBU� %S�� &QTUFJO�T� TVHHFT�
UJPOT� XJMM� CF� UBLFO� TFSJPVTMZ� CZ�

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

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

7JTJU�XXX�ZFTNBHB[JOF�PSH�PS�DBMM
�������������UP�PSEFS�
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QPMJDZ�NBLFST��#VU�JG�B�NBKPSJUZ�PG�
"NFSJDBOT� MFBSOFE� XIZ� BOE� IPX�
QPMMVUJPO� JT� LJMMJOH�VT
� UIFZ�NJHIU�
TIJGU� GSPN�SVOOJOH� GPS� UIF�DVSF� UP�
DIBMMFOHJOH� QPMMVUFST
� MFBWJOH� UIF�
QPMJDZ� NBLFST� UP� GPMMPX�� ɨBU�T�
XIFSF�$BODFS�(BUF� DPNFT� JO�� (FU�
JU�
+VEZ�#SBEZ�IBT�CBUUMFE�UXP�DBODFST�	UIF�

TFDPOE�DBVTFE�CZ�UIF�USFBUNFOU�GPS�UIF�mSTU
�

BOE�IBT�TQFOU����ZFBST�TUVEZJOH
�TQFBLJOH
�

BOE�XSJUJOH�BCPVU�UIF�QPMJUJDT�PG�DBODFS�

%&-":*/(�5)&�3&"-�803-%��B�
���4PNFUIJOH�T�(VJEF�UP�4FFLJOH�
"EWFOUVSF
CZ�$PMMFFO�,JOEFS

3VOOJOH�1SFTT
�����
�����QBHFT
�������

SFWJFXFE�CZ�.FSFEJUI�%FBSCPSO

$PMMFFO� ,JOEFS� EPFTO�U� MJLF� DVCJ�
DMFT�� "GUFS� BWPJEJOH� UIF� DPSQPSBUF�
USBDL� CZ� WPMVOUFFSJOH� JO� $VCBO�
OVSTJOH�IPNFT
�TIF�SFUVSOFE�UP�UIF�
6�4�� UP� TUFFS� IFS� QFFST� BXBZ� GSPN�
NPWBCMF�IBMG�XBMMT
�DIBOOFMJOH�IFS�
EJTUBTUF� JOUP� B�IPX�UP�CPPL�DBMMFE�
%FMBZJOH�UIF�3FBM�8PSME��ɨJT�XFMM�
SFTFBSDIFE�NBOVBM� JT� TRVJTIFE� GVMM�
PG�JEFBT�UP�IFMQ����TPNFUIJOHT�DSF�
BUJWFMZ�BWPJE�HFUUJOH�TUVDL�JO�B�OBS�
SPX�DBSFFS�USBDL
�BU�MFBTU�GPS�B�MJUUMF�
XIJMF��4IF�DPWFST�FTPUFSJD�WPMVOUFFS�
XPSL
� PWFSTFBT� USBWFM
� JOUFSOTIJQT�
BU� IPNF� BOE� BCSPBE
� BOE� mOEJOH�
UIF� CFTU� XBUFSJOH� IPMFT� PG� B� OFX�
"NFSJDBO�IPNFUPXO�BMM�XJUIPVU�
B� USVTU� GVOE��ɨF� CPPL� RVPUFT� BO�
FDMFDUJD� CVODI� PG� XBOEFSFST� BOE�
MJTUT� IVOESFET� PG� PSHBOJ[BUJPOT� UP�
IFMQ�ZPVOH�QFPQMF�OPU�XBTUF� UIFJS�
GPPUMPPTF�ZFBST��,JOEFS�IBT�FWFO�TFU�
VQ�B�%FMBZJOH�UIF�3FBM�8PSME�GFM�
MPXTIJQ�UP�IFMQ�UIFN�mOE�UIF�DBTI�
UP�FNCBSL�PO�BO�BEWFOUVSF�
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