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BDDPSEJOH�UP�UIF�GFEFSBM�HPWFSONFOU±T�
&MFDUJPOT�"TTJTUBODF�$PNNJTTJPO��#VU�
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UP�SFQPSU�UIF�WPUFT�UIFZ�GBJMFE�UP�DPVOU��
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UIF�OVNCFS�PG�CBMMPUT�DBTU�CVU�OFWFS�
DPVOUFE�HPFT�UP��
���
�����8IZ�
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UIF������QSFTJEFOUJBM�SBDF�®EJGGFST
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�XJUI�UIF�FYDFQUJPO�PG�
UIF�$FOTVT±T�XIJTQFSFE�GPPUOPUF
�IBT�
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%06(�(3*480-%%06(�(3*480-%���,35�� �,35



� � XXX�ZFTNBHB[JOF�PSH��� ���:&4��'BMM�����

¤

SFBTPOBCMZ
�QBOJDLFE�BCPVU�DPNQVUFS�
WPUJOH�NBDIJOFT��*NBHFT�BCPVOEFE�PG�
BO�FWJM�IBDLFS�HFOJVT�JO�%JDL�$IFOFZ±T�
CVOLFS�SFXSJUJOH�DPEF�BOE�[BQQJOH�UIF�
UPUBMT��#VU�UIBU±T�OPU�IPX�JU�XFOU�EPXO��
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�UIF�GBLF�EFUBJM�VTFE�CZ�NBHJDJBOT�
UP�LFFQ�ZPVS�FZF�PGG�UIFJS�IBOET��5IF�
QSJODJQBM�NFBOT�PG�UIF�FMFDUJPO�IFJTU­
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®Y¯�XBT�UPP�MJHIU�GPS�B�NBDIJOF�UP�SFBE��
:PV�EJEO±U�QVODI�UIF�DBSE�IBSE�FOPVHI�
BOE�TP�ZPV�®IVOH�ZPVS�DIBE�¯�5IFSF�
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�ZPVS�WPUF�EJEO±U�DPVOU�BOE
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�ZPV±MM�OFWFS�LOPX�JU��5IF�GFEFSBM�
&MFDUJPO�"TTJTUBODF�$PNNJTTJPO�UPUFE�
VQ�OFBSMZ�B�NJMMJPO�CBMMPUT�DBTU�CVU�OPU�
DPVOUFE��"EE�JO�TUBUFT�UPP�TIZ�UP�SFQPSU�
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�UIF�UPUBM�®TQPJMBHF¯�
KVNQT�UP�B�SPUUFO��
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�����
����"CTFOUFF�#BMMPUT�6ODPVOUFE��5IF�

OVNCFS�PG�BCTFOUFF�CBMMPUT�IBT�RVJOUV�
QMFE�JO�NBOZ�TUBUFT
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JO�������*O�TXJOH�TUBUFT
�BCTFOUFF�CBM�
MPU�TISFEEJOH�XBT�QBOEFNJD��
����7PUFST�#BSSFE�GSPN�7PUJOH��*O�

UIJT�DBUFHPSZ�XF�º�OE�B�DPNCJOBUJPO�
PG�JODPNQFUFODF�BOE�USJDLFSZ�UIBU�
TUPQT�WPUFST�GSPN�QVMMJOH�UIF�MFWFS�JO�

UIF�º�STU�QMBDF��5IFSF±T�UIF�QVSHF�PG�
®GFMPO¯�WPUFST�UIBU�DPOUJOVFT�UP�FMJNJ�
OBUF�UIPVTBOET�XIPTF�POMZ�DSJNF�JT�
78#­7PUJOH�8IJMF�#MBDL��*U�JODMVEFT�
TVCUMF�HBNFT�MJLF�FMJNJOBUJOH�QPMMJOH�
TUBUJPOT�JO�TFMFDUFE�EJTUSJDUT
�DSFBUJOH�
JNQPTTJCMF�MJOFT��/P�POF�DBO�QSFUFOE�
UP�DBMDVMBUF�B�IBSE�OVNCFS�GPS�BMM�WPUFT�
MPTU�UIJT�XBZ�BOZ�NPSF�UIBO�ZPV�DBO�
º�OE�FWFSZ�CVMMFU�GSBHNFOU�JO�B�NVUJ�
MBUFE�CPEZ��#VU�JU±T�B�TBGF�CFU�UIBU�UIF�
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�POF�PVU�PG�FWFSZ����CBMMPUT�DBTU�CZ�
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XBMLFE�PVU�XJUIPVU�WPUJOH�GPS�QSFTJEFOU��
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SVOOJOH�XBUFS­OPS�3FQVCMJDBOT�BT�GBS�
BT�SFDPSET�TIPX��3JDIBSE�"SDIVMFUB
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NBTTJWF�NBO�XJUI�MPOH
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BOE�IBOET�BT�CJH�BT�»�BOL�TUFBLT
�JT�UIF�
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QSFDJODUT�PG�.FYJDBO�"NFSJDBOT�SFH�
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DPNFT�UP�NBLJOH�VT�TJDL��5IJT�NBZ�
TFFN�PCWJPVT
�CVU�JU�JT�B�SFWPMVUJPO�
BSZ�JEFB��UIF�QVCMJD�HFOFSBMMZ�CFMJFWFT�
UIBU�QPPS�MJGFTUZMF�DIPJDFT
�GBVMUZ�HFOFT
�
JOGFDUJPVT�BHFOUT
�BOE�QPJTPOT�BSF�UIF�
NBKPS�GBDUPST�UIBU�HJWF�SJTF�UP�JMMOFTT��
,SJFHFS�JT�POF�PG�NBOZ�QSPNJOFOU�

SFTFBSDIFST�NBLJOH�DPOOFDUJPOT�CF�
UXFFO�IFBMUI�BOE�JOFRVBMJUZ���.JDIBFM�
.BSNPU�SFDFOUMZ�FYQMBJOFE�JO�IJT�CPPL
�
5IF�4UBUVT�4ZOESPNF
�UIBU�UIF�FYQFSJ�
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DMBJNT�PG�,BXBDIJ�BOE�IJT�DPMMFBHVFT�
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QJDUVSF��BO�BCVOEBODF�PG�UBMFOU
�JEFBT
�
JOUFMMJHFODF
�BOE�NBUFSJBM�XFBMUI���8F�
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"T�8JMLJOTPO�BOE�#F[SVDILB�TVHHFTU
�
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PXO
�JODMVEJOH�SFEVDJOH�DBODFS�
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�
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OBUJOH�JOTVSFST
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�QBSUJDJ�

QBOUT�HFOFSBUFE�BEEJUJPOBM�PQUJPOT�BOE�
QBSUJDJQBUFE�JO�NPSF�UIBO����SPVOET�PG�
TVCTUBOUJWF�WPUJOH��5IF�EFHSFF�PG�BHSFF�
NFOU�XBYFE�BOE�XBOFE
�BOE�QBSUJDJ�
QBOUT�GSFRVFOUMZ�»�FYFE�UIFJS�NVTDMFT��
1BSUJDJQBOUT�XFSF�TUSPOHMZ�BHBJOTU�

NBOEBUJOH�UIBU�JOEJWJEVBMT�DBSSZ�UIFJS�
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TVCTFRVFOUMZ�EPOF
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QMPZFS�DPWFSBHF��MJNJUJOH�JOTVSBODF�
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QSPDFEVSFT
�SFEVDJOH�JOTVSBODF�SFHV�
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NPEFM�UP�HBUIFS�JOQVU�GSPN�UIPV�
TBOET�PG�"NFSJDBOT
�BOE�OPX�IBT�ESBGU�
SFDPNNFOEBUJPOT�QPTUFE�GPS�QVCMJD�
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*O�UIF�6�4��QFPQMF�TUSVHHMF�UP�QBZ�GPS�
OFFEFE�QSFTDSJQUJPO�ESVHT�XIJMF�QIBS�
NBDFVUJDBM�DPNQBOJFT�QPTU�SFDPSE�
QSPº�UT��1FPQMF�EJF�QSFNBUVSFMZ�CFDBVTF�
UIFZ�DBOOPU�HFU�UIF�DBSF�UIFZ�OFFE�XIJMF�
IPTQJUBM�CFET�SFNBJO�FNQUZ�BOE�NFEJ�
DBM�FRVJQNFOU�TJUT�JEMF��8F�XBUDI�MBX�
NBLFST�SFCVGG�IFBMUI�DBSF�SFGPSN�FGGPSUT�
XIJMF�UIFZ�UIFNTFMWFT�FOKPZ�UIF�CFTU�PG�
IFBMUI�DBSF�CFOFº�UT��4VDI�EJTNBM�USVUIT�
DBO�NBLF�UIF�QSPCMFNT�PG�UIF�6�4��IFBMUI�
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DPNQMJDBUFE�UP�TPMWF��
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UFDUJPOT��*O�FBDI�PG�UIFTF
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XFOU�UISPVHI�B�QSPDFTT�JO�XIJDI�PVS�DVM�
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PVS�JOTUJUVUJPOT�XFSF�USBOTGPSNFE
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XF�TFF�BT�XF�DPOGSPOU�PVS�IFBMUI�DBSF�
DSJTJT�TVHHFTU�UIBU�TJHOJº�DBOU�DIBOHF�JT�
CFHJOOJOH�PODF�BHBJO��

0VS�DVMUVSBM�VOEFSTUBOEJOH�PO�UIF�
JTTVF�PG�IFBMUI�DBSF�JT�DIBOHJOH�BT�GSVT�
USBUJPO�XJUI�UIF�TUBUVT�RVP�CVJMET��&WFO�
PQQPOFOUT�PG�HPWFSONFOU�JOUFSWFOUJPO�
JO�IFBMUI�DBSF�BSF�CFHJOOJOH�UP�FYQSFTT�
DPODFSO�BCPVU�UIF�DPTU�PG�EPJOH�OPUI�
JOH��8IJMF�UIFSF�JT�OPU�DPOTFOTVT�PO�
IPX�UP�NBLF�JU�IBQQFO
�PQJOJPO�QPMMT�
PWFSXIFMNJOHMZ�TIPX�UIBU�XF�BT�B�TPDJ�
FUZ�EP�CFMJFWF�FWFSZPOF�TIPVME�SFDFJWF�
UIF�IFBMUI�DBSF�UIFZ�OFFE��8IBU�XBT�
PODF�MJQ�TFSWJDF�GSPN�B�GFX�JT�OPX�B�DIP�
SVT�PG�WPJDFT�DBMMJOH�GPS�SFGPSN��
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�PGUFO�
PQQPOFOUT�PG�SFGPSN
�BSF�DIBOHJOH�
BT�UIFZ�SFDPHOJ[F�IPX�UIF�IFBMUI�DBSF�
DSJTJT�BGGFDUT�UIFJS�BCJMJUZ�UP�GVMº�MM�UIFJS�
NJTTJPO��#VTJOFTT�MFBEFST�BDLOPXMFEHF�
UIBU�UIF�XBZ�XF�TUSVDUVSF�PVS�IFBMUI�
DBSF�TZTUFN�QVUT�UIFN�BU�BO�FDPOPNJD�
EJTBEWBOUBHF�JO�UIF�HMPCBM�NBSLFU�
CFDBVTF�UIFZ�NVTU�DPNQFUF�XJUI�
DPNQBOJFT�UIBU�BSF�OPU�CVSEFOFE�
XJUI�UIF�DPTUT�PG�FNQMPZNFOU�CBTFE�
CFOFº�UT��)FBMUI�DBSF�JOTUJUVUJPOT�BSF�
TFBSDIJOH�GPS�HSFBUFS�FGº�DJFODJFT�BOE�
XBZT�UP�QSPWJEF�NPSF�IFBMUI�DBSF�GPS�
PVS�NPOFZ��(PWFSONFOUT�TUSVHHMF�
UP�QSPWJEF�JOTVSBODF�GPS�UIPTF�OPU�
DPWFSFE�UISPVHI�UIFJS�XPSL��4DIPPMT�
BDLOPXMFEHF�UIBU�IFBMUI�JOTVSBODF�
DPTUT�GPS�GBDVMUZ�BOE�TUBGG�FSPEF�
DMBTTSPPN�SFTPVSDFT
�BOE�VOJPO�MFBEFST�
SFDPHOJ[F�UIBU�QSPUFDUJOH�FYQFOTJWF�
IFBMUI�DBSF�CFOFº�UT�VMUJNBUFMZ�
VOEFSNJOFT�KPC�TFDVSJUZ�BOE�DVUT�JOUP�
TBMBSZ�JODSFBTFT�BOE�QFOTJPO�CFOFº�UT�

0VS�MBXT�BSF�DIBOHJOH�UP�SF»�FDU�
UIJT�OFX�VOEFSTUBOEJOH��BOE�SFEFº�OF�
PVS�SJHIUT�BOE�SFTQPOTJCJMJUJFT�JO�
NBLJOH�IFBMUI�DBSF�NPSF�BDDFTTJCMF�

BOE�BGGPSEBCMF��&WFO�UIPVHI�MFHJTMBUPST�
EJGGFS�JO�UIFJS�TPMVUJPOT�BOE�TJODFSJUZ
�
GFX�EBSF�TBZ�UIBU�IFBMUI�DBSF�EPFTO±U�
OFFE�UP�CF�SFGPSNFE��8IJMF�UIFSF�
IBT�OFWFS�CFFO�B�WPUF�PO�VOJWFSTBM�
IFBMUI�DBSF�JO�$POHSFTT
�TUBUF�BOE�MPDBM�
HPWFSONFOUT�BSF�NPWJOH�GPSXBSE�UP�
DPWFS�NPSF�PG�UIFJS�SFTJEFOUT��8F±SF�
TFFJOH�BEEJUJPOBM�QSPHSFTT
�BT�XFMM
�JO�
TUBUF�MFHJTMBUJPO�UIBU�NBLFT�QSFTDSJQUJPO�
ESVHT�NPSF�BGGPSEBCMF�GPS�NPSF�QFPQMF��

KlYl]k�lYc]�l`]�d]Y\
)JTUPSJDBMMZ
�JO�UIF�BCTFODF�PG�GFEFSBM�

BDUJPO
�TUBUF�BDUJPOT�IBWF�CFDPNF�UIF�
DBUBMZTUT�GPS�TPDJBM�DIBOHF��*O�SFTQPOTF�

UP�UIF�QBTTBHF�PG�IFBMUI�DBSF�SFGPSN�
MFHJTMBUJPO�JO�.BTTBDIVTFUUT�BOE�7FS�
NPOU
�B�#PTUPO�(MPCF�FEJUPSJBM�OPUFE
�
®5IF�TUBUFT�BSF�UIF�MBCPSBUPSJFT�PG�
EFNPDSBDZ
�BT�4VQSFNF�$PVSU�+VTUJDF�
-PVJT�#SBOEFJT�PODF�TBJE
�BOE�UIF�UFTU�
UVCFT�BSF�CVCCMJOH¯ 	.BZ���
�����
��

8JUIJO�UIPTF�MBCPSBUPSJFT�BSF�TDPSFT�
PG�HSBTTSPPUT�BDUJWJTUT�UFTUJOH�UIF�XBUFST��
)FBMUI�DBSF�KVTUJDF�HSPVQT�BSF�CFDPN�
JOH�SF�FOFSHJ[FE��GBJUI�DPNNVOJUJFT�
BSF�SFDMBJNJOH�UIJT�JTTVF��MBCPS�HSPVQT�
BSF�DPNNJUUJOH�º�OBODJBM�SFTPVSDFT�UP�
XPSL�PO�IFBMUI�DBSF�GPS�BMM��TPDJBM�TFSWJDF�
PSHBOJ[BUJPOT�BSF�SFQPSUJOH�PO�IPX�UIF�
IFBMUI�DBSF�DSJTJT�IJOEFST�UIFJS�FGGPSUT�UP�
IFMQ�MPX�JODPNF�QFPQMF��BOE�OVNFSPVT�
PUIFS�PSHBOJ[BUJPOT�BSF�BEEJOH�IFBMUI�
DBSF�SFGPSN�UP�UIFJS�QSJPSJUJFT��5IFJS�
XPSL�JT�TFFO�JO�B�OVNCFS�PG�TUBUF�FGGPSUT�
FNFSHJOH�BSPVOE�UIF�DPVOUSZ��TJY�IBWF�
BDUVBMMZ�QBTTFE�NFBOJOHGVM�MFHJTMBUJPO�

����*O�����
�$BMJGPSOJB�QBTTFE�B�CJMM�
SFRVJSJOH�CVTJOFTTFT�XJUI����QMVT�
XPSLFST�UP�FJUIFS�QSPWJEF�DPWFSBHF�
GPS�UIFJS�PXO�XPSLFST�PS�QBZ�JOUP�B�
GVOE�UIBU�XPVME�DPWFS�UIF�VOJOTVSFE��
"MUIPVHI�UIF�MBX�XBT�OBSSPXMZ�

SFQFBMFE�B�ZFBS�MBUFS
�DJUJ[FO�TVQQPSU�
GPS�SFGPSN�JODSFBTFE�UIBOLT�MBSHFMZ�
UP�HSBTTSPPUT�TVQQPSUFST�XIP�GPVHIU�
BHBJOTU�UIF�CJH�CVTJOFTTFT�UIBU�PVUTQFOU�
UIFN�FJHIU�UP�POF��&OFSHJ[FE�BDUJWJTUT�
DPOUJOVF�UP�SBJTF�UIF�JTTVF�UISPVHIPVU�
UIF�TUBUF�BOE
�JO�SFTQPOTF
�UIF�NBZPS�PG�
4BO�'SBODJTDP�VOWFJMFE�B�QSPQPTBM�UIJT�
TVNNFS�UP�BDIJFWF�VOJWFSTBM�IFBMUI�
DBSF�BDDFTT�GPS�UIF�QFPQMF�PG�UIF�DJUZ��

����"MTP�JO�����
�.BJOF�QBTTFE�JUT�
%JSJHP�)FBMUI�3FGPSN�"DU­B�CJMM�UIBU�
TFUT�B������HPBM�UP�BDIJFWF�IFBMUI�DBSF�
GPS�BMM��5IF�QMBO�CFHBO�JO�+BOVBSZ������
BOE�OPX�DPWFST�PWFS���
����QSFWJPVTMZ�
VOJOTVSFE�TUBUF�SFTJEFOUT��1BSUJDVMBSMZ�

OPUBCMF�JT�UIBU�UIJT�QMBO�XBT�QBTTFE�
CZ�B�MFHJTMBUVSF�JO�XIJDI�PWFS�IBMG�IBE�
CFFO�FMFDUFE�VOEFS�UIF�TUBUF±T�OFX�
DMFBO�FMFDUJPO�MBXT
�UIVT�GSFFJOH�UIFN�
GSPN�EFQFOEFODF�PO�TQFDJBM�JOUFSFTU�
GVOET��	4FF�QBHF����
�$JUJ[FO�BDUJWJTUT�
DPOUJOVF�XPSLJOH�UP�NBJOUBJO�TVQQPSU�
GPS�UIF�QMBO�JO�UIF�GBDF�PG�PQQPTJUJPO�
GVOEFE�CZ�HSPVQT�PVUTJEF�UIF�TUBUF��

����5IF�)FBMUI�$BSF�+VTUJDF�"DU�PG�
�����JO�*MMJOPJT�EJE�OPU�QSPQPTF�B�
QBSUJDVMBS�QMBO�GPS�SFGPSN
�CVU�SBUIFS�
B�TUBUF�XJEF�QSPDFTT�UP�HBUIFS�DJUJ[FO�
JOQVU�UP�HFOFSBUF�TFWFSBM�QSPQPTBMT�GPS�
SFGPSN��5IBU�QSPDFTT�XJMM�DPODMVEF�UIJT�
GBMM�XIFO�UIF�MFHJTMBUVSF�TFMFDUT�GSPN�
UIF�QSPQPTBMT�POF�QMBO�UIBU�XJMM�CF�JN�
QMFNFOUFE�JO�NJE�������*O�UIF�NJETU�
PG�UIJT�QSPDFTT
�UIF�TUBUFXJEF�QVCMJD�
IFBSJOHT�HFOFSBUFE�B�DPOTFOTVT�BCPVU�
UIF�JNQPSUBODF�PG�DPWFSJOH�DIJMESFO�
BOE
�BT�B�SFTVMU
�UIF�MFHJTMBUVSF�BEPQUFE�
UIF�*MMJOPJT�)FBMUI�$BSF�GPS�"MM�$IJM�
ESFO�MBX�JO�������

����.BSZMBOE�FOBDUFE�B�NPSF�MJNJUFE�
IFBMUI�SFGPSN�CJMM�XIFO�UIF�%FNP�
DSBUJD�MFHJTMBUVSF�QBTTFE�UIF�'BJS�4IBSF�
)FBMUI�$BSF�"DU�PG�����
�PWFSSJEJOH�

"GUFS�TUSVHHMJOH�GPS�OFBSMZ�����ZFBST�UP�NBLF�iIFBMUI�DBSF�
GPS�BMMw�B�SFBMJUZ�JO�UIF�6�4�
�XIBU�JT�EJĊ�FSFOU�BCPVU�UIJT�
NPNFOU�UIBU�TVHHFTUT�B�OFX�EBZ�JT�EBXOJOH �ɥ� F�TIPSU�
BOTXFS�JT�UIBU�UIF�FTDBMBUJOH�DSJTJT�JT�GPSDJOH�VT�UP�UBLF�BDUJPO��
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UIF�3FQVCMJDBO�HPWFSOPS±T�WFUP
�JO�MBSHF�
NFBTVSF�CFDBVTF�PG�UIF�FGGPSUT�PG�IFBMUI�
DBSF�KVTUJDF
�MBCPS
�BOE�GBJUI�DPBMJUJPOT�
JO�UIF�TUBUF��3FRVJSJOH�FNQMPZFST�XJUI�
��
����QMVT�XPSLFST
�TVDI�BT�8BM�
.BSUT
�UP�EFTJHOBUF�B�TQFDJº�FE�QPSUJPO�
PG�UIFJS�QBZSPMM�FYQFOTFT�GPS�IFBMUI�DBSF�
CFOFº�UT
�UIF�CJMM�TBX�XJEFTQSFBE�DJUJ[FO�
TVQQPSU��1BSU�PG�B�NVMUJ�TUBUF�DBNQBJHO�
UP�GPSDF�MBSHF�FNQMPZFST�UP�BDDFQU�SF�
TQPOTJCJMJUZ�GPS�IFBMUI�DBSF
�UIF�.BSZ�
MBOE�TVDDFTT�IBT�FOFSHJ[FE�BDUJWJTUT�JO�
OVNFSPVT�PUIFS�TUBUFT�XIFSF�TJNJMBS�
CJMMT�IBWF�CFFO�JOUSPEVDFE�

����5IF�.BTTBDIVTFUUT�IFBMUI�SFGPSN�
QBDLBHF�QBTTFE�MBTU�"QSJM�XBT�B�MBOE�
NBSL�FWFOU�CFDBVTF�JU�XBT�B�DPNQSP�
NJTF�CFUXFFO�B�%FNPDSBUJD�MFHJTMBUVSF�
BOE�B�3FQVCMJDBO�HPWFSOPS�XIP�BHSFFE�
PO�UIF�HPBM�PG�IFBMUI�DBSF�GPS�BMM��8IJMF�
OPU�QFSGFDU
�UIF�SFGPSN�QBDLBHF�EPFT�
SFQSFTFOU�XIBU�DBO�IBQQFO�JO�B�QPMJUJ�
DBMMZ�EJWJEFE�FOWJSPONFOU�XIFO�BMM�UIF�
TUBLFIPMEFST�DBO�BU�MFBTU�BHSFF�PO�UIF�
HPBM��*U�PGGFST�IPQF�JO�UIF�NJETU�PG�UIF�
QPMJUJDBM�QBSUJTBOTIJQ�UIBU�JNNPCJMJ[FT�
SFGPSN�FGGPSUT��5IBU�IPQF�XBT�CSPVHIU�
DMPTFS�UP�SFBMJUZ�CZ�BO�BDUJWF�GBJUI�OFU�
XPSL�UIBU�IFMQFE�CVJME�UIF�CSJEHFT�OFD�
FTTBSZ�UP�NBLF�DPNQSPNJTF�QPTTJCMF��

����7FSNPOU
�JOTQJSFE�CZ�.BTTBDIV�
TFUUT
�SFWJWFE�B�QSFWJPVT�FGGPSU�BOE�
QBTTFE�JUT�)FBMUI�$BSF�"GGPSEBCJMJUZ�"DU�
PG�������'SVTUSBUFE�CZ�SJTJOH�IFBMUI�
DBSF�DPTUT�BOE�BO�JODSFBTJOH�OVNCFS�
PG�VOJOTVSFE
�JO������B�HSPVQ�PG�MBCPS
�
CVTJOFTT
�IFBMUI
�BOE�HPWFSONFOU�MFBE�
FST�EFWFMPQFE�LFZ�QSJODJQMFT�GPS�SFGPSN
�
XSPUF�B�CJMM�BOE�HPU�JU�QBTTFE�JO�UIF�
%FNPDSBUJD�MFHJTMBUVSF��8IFO�UIF�CJMM�
XBT�WFUPFE�CZ�UIF�3FQVCMJDBO�HPWFSOPS
�
UIF�MBSHFTU�DPBMJUJPO�JO�UIF�TUBUF±T�IJT�
UPSZ�XBT�GPSNFE��5IF�CJMM�XBT�SFJOUSP�
EVDFE
�BOE�JU�QBTTFE�MBTU�.BZ�

L`]�[`Ydd]f_]k�
"MM�PG�UIJT�BDUJWJUZ�JO�UIF�TUBUFT
�DPV�

QMFE�XJUI�EFDBEFT�PG�EFCBUFT
�QSPWJEFT�
WBMVBCMF�JOTJHIUT�JOUP�UIF�DIBMMFOHFT�
BIFBE�BOE�XIBU�XJMM�CF�OFFEFE�UP�NPWF�
UIF�IFBMUI�DBSF�BHFOEB�GPSXBSE��

5IF�º�STU�DIBMMFOHF�JT�UIF�QFSDFJWFE�
DPOUSBEJDUJPO�CFUXFFO�UIF�EVBM�HPBMT�PG�
SFGPSN­UP�JNQSPWF�BDDFTT�PS�UP�DPO�
UBJO�DPTUT�XIJMF�NBJOUBJOJOH�RVBMJUZ��

-FHJTMBUJWF�FGGPSUT�VTVBMMZ�IBWF�GPDVTFE�
PO�POF�PS�UIF�PUIFS��5IF�USVUI�JT
�IPX�
FWFS
�UIBU�XF�NVTU�UBLF�PO�BMM�UIF�HPBMT��
4VDDFTTGVM�FGGPSUT�XJMM�DPODVSSFOUMZ�
BEESFTT�IPX�UP�JODSFBTF�BDDFTT
�SFEVDF�
DPTUT
�BOE�JNQSPWF�RVBMJUZ��BOE�JNQSPWF�RVBMJUZ��BOE

"U�UIF�IFBSU�PG�UIF�EFCBUF�JT�UIF�
TFDPOE�DIBMMFOHF��"N�*�NZ�CSPUIFS±T�
PS�TJTUFS±T�LFFQFS �4PNF�TBZ�®OP¯�BOE�
QSPNPUF�JOEJWJEVBM�SFTQPOTJCJMJUZ��
0UIFST�TFF�IFBMUI�DBSF�BT�B�TIBSFE�
SFTQPOTJCJMJUZ�UIBU�JODMVEFT�FWFSZPOF��
4VDDFTTGVM�SFGPSN�XJMM�FNCSBDF�CPUI��
*OEJWJEVBMT�XJMM�CF�DBMMFE�UP�NBLF�
IFBMUIJFS�MJGFTUZMF�DIPJDFT�BOE�TPDJFUZ�
XJMM�CF�DBMMFE�UP�DBSF�GPS�UIPTF�VOBCMF�
UP�DBSF�GPS�UIFNTFMWFT��*O�BEEJUJPO
�
BMM�QMBZFST�JO�6�4��IFBMUI�DBSF­
JOEJWJEVBMT
�HPWFSONFOUT
�IFBMUI�DBSF�
QSPWJEFST
�JOTVSFST
�BOE�FNQMPZFST­
XJMM�CF�DBMMFE�UP�BDDFQU�UIF�TIBSFE�
SFTQPOTJCJMJUZ�PG�NBLJOH�IFBMUI�DBSF�
BGGPSEBCMF�BOE�BDDFTTJCMF�UP�FWFSZPOF��
"T�TFFO�JO�TFWFSBM�TVDDFTTGVM�TUBUF�
FGGPSUT
�UIF�GBJUI�DPNNVOJUZ
�UISPVHI�
UIFJS�NPSBM�NFTTBHF
�DBO�QMBZ�B�DSJUJDBM�
SPMF�JO�CSJEHJOH�UIF�QPMJUJDBM�EJWJEF��

5IF�NPSBM�EJMFNNB�JOGPSNT�UIF�
UIJSE�DIBMMFOHF­EFUFSNJOJOH�XIFUIFS�
IVNBO�OFFET�BSF�CFUUFS�TFSWFE�CZ�NBS�
LFUT
�JOEJWJEVBM�PXOFSTIJQ
�DPNQFUJ�
UJPO�BOE�QSPº�UT
�PS�CZ�HPWFSONFOUT�
BOE�MBXT�UIBU�FOTVSF�BDDFTT�BOE�UIF�GBJS�
EJTUSJCVUJPO�PG�DPTUT �"HBJO
�JOTUFBE�PG�
SFEVDJOH�UIF�EJTDVTTJPO�UP�QPMBSJ[FE�
TUBODFT
�XF�TIPVME�º�OE�TPMVUJPOT�UIBU�
QSPNPUF�B�DSFBUJWF�NJY�PG�FGGFDUJWF�HPW�
FSONFOU�SFHVMBUJPO�BOE�º�OBODJOH�XJUI�
GBJS�NBSLFU�JODFOUJWFT�

5IF�GPVSUI�BOE�QFSIBQT�NPTU�
EBVOUJOH�DIBMMFOHF�JT�UIF�FDPOPNJD�
TFMG��JOUFSFTU�PG�LFZ�IFBMUI�DBSF�TUBLF�
IPMEFST��8IJMF�BMNPTU�FWFSZPOF�JO�
UIF�6OJUFE�4UBUFT�XPVME�CFOFº�U�GSPN�
IFBMUI�DBSF�SFGPSN
�B�OVNCFS�PG�XFMM�
º�OBODFE
�UJHIUMZ�PSHBOJ[FE�TQFDJBM�
JOUFSFTUT
�TVDI�BT�QIBSNBDFVUJDBM�BOE�
JOTVSBODF�DPNQBOJFT�BOE�TPNF�CJH�
CVTJOFTTFT
�GFBS�UIFZ�XPVME�MPTF�PVU�

'PS�FYBNQMF
�JO�����
�UIF�ZFBS�UIF�
.FEJDBSF�QSFTDSJQUJPO�ESVH�CFOFº�U�
XBT�QBTTFE
�UIFSF�XFSF�����SFHJTUFSFE�
QIBSNBDFVUJDBM�JOEVTUSZ�MPCCZJTUT­����
GPS�FWFSZ�NFNCFS�PG�$POHSFTT��5IFTF�
MPCCZJTUT�TVDDFFEFE�JO�BEEJOH�UIF�QSP�

WJTJPO�JO�UIF�.FEJDBSF�QBDLBHF�UIBU�
QSPIJCJUT�UIF�GFEFSBM�HPWFSONFOU�GSPN�
OFHPUJBUJOH�.FEJDBSF�ESVH�EJTDPVOUT
�
EFTQJUF�UIF�GBDU�UIBU�JU�TVDDFTTGVMMZ�OF�
HPUJBUFT�.FEJDBJE�BOE�WFUFSBOT±�ESVH�
EJTDPVOUT�

4USPOH�QVCMJD�EFNBOET�GPS�DIBOHF�
BOE�MBXNBLFS�BDDPVOUBCJMJUZ�BSF�OFDFT�
TBSZ�UP�QSFWFOU�TQFDJBM�JOUFSFTUT�GSPN�
CMPDLJOH�QSPHSFTT�UPXBSE�SFGPSN��"D�
UJWF
�XFMM�PSHBOJ[FE�HSBTTSPPUT�BEWP�
DBDZ�PWFS�BO�FYUFOEFE�QFSJPE�PG�UJNF�JT�
OFFEFE�UP�QSPNPUF�SFGPSN
�UP�QSFWFOU�
TQFDJBM�JOUFSFTUT�GSPN�CMPDLJOH�QSPH�
SFTT
�BOE�UP�IFMQ�TVTUBJO�BOE�QSPUFDU�
SFGPSN�PODF�JU�JT�FOBDUFE��*O�BEEJUJPO
�
BU�MFBTU�TPNF�PG�UIF�LFZ�XFBMUIZ�BOE�
JO»�VFOUJBM�TUBLFIPMEFST�NVTU�CF�DPO�
WJODFE�UP�QVU�UIF�MBSHFS�QVCMJD�JOUFSFTU�
BCPWF�UIFJS�PXO�TIPSU�UFSN
�OBSSPX�
FDPOPNJD�TFMG�JOUFSFTU��

Oadd�OYk`af_lgf$�<&;&�_]l�gf�ZgYj\7
4VTUBJOBCMF�TUBUFXJEF�SFGPSN�UIBU�DBO�

SFTJTU�XFMM�º�OBODFE�BOE�QPXFSGVM�PQQP�
TJUJPO�XJMM�SFRVJSF�GFEFSBM�BDUJPO��4FWFSBM�
GFEFSBM�FGGPSUT�SF»�FDU�B�SBOHF�PG�QFSTQFD�
UJWFT�PO�IPX�UP�NBLF�SFGPSN�IBQQFO��

0OF�BQQSPBDI�JT�UIF�DPNQSFIFOTJWF�
SFGPSN�QBDLBHFT�TVDI�BT�5IF�6�4��
/BUJPOBM�)FBMUI�*OTVSBODF�"DU
�
)3����
�JOUSPEVDFE�CZ�.JDIJHBO�
3FQSFTFOUBUJWF�+PIO�$POZFST��.PEFMFE�
BSPVOE�6�4��.FEJDBSF�BOE�UIF�
$BOBEJBO�TJOHMF�QBZFS�TZTUFN
�JU�TFFLT�
UP�FOBDU�DIBOHF�XJUI�B�TJOHMF�QJFDF�PG�
MFHJTMBUJPO��

"OPUIFS�TFU�PG�QSPQPTBMT�DPWFS�QBS�
UJDVMBS�QPQVMBUJPOT�TVDI�BT�DIJMESFO
�
PS�UIPTF�XJUI�DISPOJD�EJTFBTFT�TVDI�BT�
EJBCFUFT���

"�UIJSE�BQQSPBDI�TFUT�VQ�QSPDFTTFT�
UP�FOHBHF�UIF�WBSJPVT�IFBMUI�DBSF�QMBZ�
FST�JO�EJBMPHVF�BCPVU�XIBU�LJOE�PG�SF�
GPSN�XPVME�XPSL�GPS�BMM�PG�VT��

5IF�$JUJ[FOT±�)FBMUI�$BSF�8PSLJOH�
(SPVQ�JT�TFFLJOH�QVCMJD�JOQVU�GPS�
SFDPNNFOEBUJPOT�JU�XJMM�TVCNJU�UP�
UIF�QSFTJEFOU�BOE�$POHSFTT�UIJT�GBMM��
*O�BEEJUJPO
�UIF�CJQBSUJTBO�4FOBUF�#JMM�
4�����
�XPVME�FTUBCMJTI�B�DPNNJTTJPO�
UP�FYBNJOF�UIF�DJSDVNTUBODFT�UIBU�
DPOUSJCVUF�UP�QSPCMFNT�JO�IFBMUI�DBSF�
JO�PSEFS�UP�EFWFMPQ�QVCMJD�BOE�QSJWBUF�
QPMJDJFT�UP�BEESFTT�SJTJOH�DPTUT�BOE�UIF�
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OVNCFS�PG�VOJOTVSFE��
�1FSIBQT�NPTU�QSPNJTJOH�PG�UIFTF�

QSPDFTT�QSPQPTBMT�JT�UIF�)FBMUI�
1BSUOFSTIJQ�"DU�	4�����
��5IJT�
CJQBSUJTBO�4FOBUF�CJMM�JOWPMWFT�UIF�
GFEFSBM�BOE�TUBUF�HPWFSONFOUT
�
QSJWBUF�QBZFST
�BOE�IFBMUI�DBSF�
QSPWJEFST�JO�EFWFMPQJOH�BQQSPBDIFT�
GPS�SFGPSN�PO�B�TUBUF�CZ�TUBUF�CBTJT��
*U�QSPWJEFT�GFEFSBM�HSBOUT�BOE�
TVQQPSU�UP�TUBUFT�UIBU�DPNNJU�UP�
TQFDJº�D�SFEVDUJPOT�JO�UIF�OVNCFST�PG�
VOJOTVSFE
�BOE�UP�TQFDJº�D�NFBTVSFT�
UP�SFEVDF�DPTUT�BOE�JNQSPWF�UIF�
RVBMJUZ�PG�IFBMUI�DBSF��5IF�CFOFº�U�PG�
UIJT�QSPQPTBM�JT�UIBU�DSFBUJWF�UIJOLJOH�
JT�FODPVSBHFE�BOE�GVOEFE
�GFEFSBM�
º�OBODJBM�JODFOUJWFT�IFMQ�CMPDL�
PQQPTJUJPO�GSPN�XFMM�GVOEFE�TQFDJBM�
JOUFSFTU�HSPVQT
�BOE�UIF�XJMM�PG�UIF�
QFPQMF�DBO�CF�JNQMFNFOUFE�XJUI�
GFEFSBM�TVQQPSU�UIBU�JT�OPU�IBNQFSFE�
CZ�GFEFSBM�QPMJUJDBM�EFBEMPDL�

*O�UIF�JNNFEJBUF�EBZT�BIFBE
�XF�
NVTU�XPSL�UP�QSPUFDU�UIF�QFPQMF�JO�
.FEJDBSF�BOE�.FEJDBJE�BOE�UIPTF�JO�
WFUFSBOT±�IFBMUI�DBSF�QSPHSBNT��-PT�
JOH�HSPVOE�JO�BOZ�PG�UIFTF�QSPHSBNT�
XJMM�DPNQSPNJTF�UIF�HPBM�PG�BGGPSEBCMF�
IFBMUI�DBSF�GPS�FWFSZPOF��

.FBOXIJMF
�DPODFSOFE�DJUJ[FOT�BSF�
NBLJOH�B�EJGGFSFODF
�HFOFSBUJOH�QSFT�
TVSF�UP�NPWF�UIF�JTTVF�GPSXBSE��5IFSF�
BSF�JNQPSUBOU�MFHJTMBUJWF�PQQPSUVOJUJFT�
CPUI�JO�UIF�TUBUFT�BOE�BU�UIF�GFEFSBM�
MFWFM��5IFTF�TJNVMUBOFPVT�FGGPSUT�BSF�
NPWJOH�VT�GSPN�EFTQBJS�UP�UIF�IPQF�
UIBU�XF�DBO�JO�UIF�OFYU�EFDBEF�BDIJFWF�
UIF�ESFBN�PG�����ZFBST­BGGPSEBCMF�
IFBMUI�DBSF�GPS�BMM�

J]n&�Daf\Y�@YffY�OYddaf_$�l`]�FYlagfYd�=\m[Ylagf�
Yf\�>Yal`�hjgb][l�\aj][lgj�g^�l`]�Mfan]jkYd�@]Ydl`�
;Yj]�9[lagf�F]logjc$�ogjck�oal`�^Yal`�[geemfala]k�
gf�`]Ydl`�[Yj]�bmkla[]&��K`]�ak�Yf�gj\Yaf]\�eafakl]j�
af�l`]�;`jaklaYf�;`mj[`� <ak[ahd]k�g^�;`jakl!&

;gn]j�]n]jqgf]&�
2�2�@]Ydl`�[Yj]�ak�Y�hmZda[�_gg\&�Dac]�Õ�j]�gj�hgda[]�hjgl][lagf$�mfan]jkYd�
[gn]jY_]�Z]f]Õ�lk�]Y[`�gf]�g^�mk�Yf\�kg[a]lq�Yk�Y�o`gd]&�Mfdac]�[gf%
kme]j�[`ga[]k$�o]�\gfÌl�cfgo�o`]f�o]Ègj�Y�dgn]\�gf]ÈeYq�f]]\�
]ph]fkan]�lj]Yle]fl&

2�2��Mfan]jkYd�[gn]jY_]�j]\m[]k�l`]�jakck�g^�[gflY_agmk�\ak]Yk]k$�\ak%
YZadalq$�ZYfcjmhl[q$�Yf\�l`]�mk]�g^�]ph]fkan]�]e]j_]f[q�k]jna[]k�^gj�
hjgZd]ek�l`Yl�Yj]�Z]ll]j�Y\\j]kk]\�l`jgm_`�fgjeYd�hYla]fl�[Yj]&

2�2��@]Ydl`�afkmjYf[]�[gehYfa]k�hjgÕ�l�^jge�É[`]jjq�ha[caf_Ê�l`]�
`]Ydl`q$�Yf\�]p[dm\af_�h]ghd]�Yf\�lj]Yle]flk�l`Yl�eYq�Z]�]ph]fkan]&�
O]�f]]\�Y�kqkl]e�l`Yl�ak�\]ka_f]\�fgl�lg�]p[dm\]$�Zml�lg�ghlaear]�
lj]Yle]fl�^gj�Ydd3�fgl�lg�eYpaear]�hjgÕ�lk$�Zml�lg�eafaear]�km^^]jaf_&

<]%dafc�[gn]jY_]�^jge�bgZk&
2�2��Jakaf_�`]Ydl`�[Yj]�hj]eamek�Yj]�eYcaf_�M&K&�[gehYfa]k�Yf\�ogjc%
]jk�mf[geh]lalan]$�Yf\�hgdYjaraf_�dYZgj�f]_glaYlagfk&�

2�2��=ehdgq]j%ZYk]\�afkmjYf[]�`mjlk�]flj]hj]f]mjk�Yf\�af\]h]f\]fl�
ogjc]jk$�l`]�k]d^%]ehdgq]\$�l`]�mf]ehdgq]\$�hYjl%lae]�ogjc]jk$�^j]]%
dYf[]jk$�Yjlaklk$�Yf\�l`]�ogjcaf_�hggj&�

2�2��=ehdgq]jk�Yj]�j]Y\q�lg�g^^%dgY\�l`]�]ph]fk]�Yf\�Y\eafakljYlan]�
Zmj\]f�g^�[`ggkaf_�Yf\�hYqaf_�^gj�]ehdgq]]kÌ�`]Ydl`�afkmjYf[]&

2�2��Mfdac]�hj]nagmk�_]f]jYlagfk$�o]�koal[`�bgZk�^j]im]fldq&�Koal[`af_�
bgZk�k`gmd\fÌl�e]Yf�[`Yf_af_�gj�dgkaf_�`]Ydl`�[gn]jY_]&

;gfljgd�[gklk�Zq�[mllaf_�Zmj]Ym[jY[q&�
2�2��=fgjegmk�kYnaf_k�Yj]�YnYadYZd]�kaehdq�Zq�^j]]af_�\g[lgjk�^jge�l`]�
Zmj\]fkge]�hYh]jogjc�j]imaj]\�Zq�afkmjYf[]�[gehYfa]k&�F]_gla%
Yl]\�^]]�kljm[lmj]k�Yf\�Y�kaf_d]�hYq]jÈgj�Y�^]o�j]_mdYl]\�hYq%
]jkÈogmd\�kYn]�]fgm_`�lg�[gn]j�l`]�mfafkmj]\$�klm\a]k�k`go&� K]]�
Ghlagfk�gf�hY_]�**&!

2�2��Af�egkl�g^�l`]�af\mkljaYdar]\�ogjd\$�hjanYl]�`]Ydl`�afkmjYf[]�]paklk�
gfdq�lg�hjgna\]�hj]eame�k]jna[]k&�C]]haf_�hjgÕ�l%\jan]f�`]Ydl`�[Yj]�
afkmjYf[]�Yl�l`]�[]fl]j�g^�gmj�kqkl]e�[gklk�9e]ja[Yfk�Zaddagfk�]pljY�
]Y[`�q]Yj&

Afn]kl�af�hj]n]flagf&
2�2��;gn]jY_]�k`gmd\�af[dm\]�[geegf�k]fk]�k[j]]faf_�Yf\�aeemfarY%
lagfk$�Yf\�l`]�[gehd]e]flYjq�`]Ydl`�[Yj]�hjY[la[]k�l`Yl�`Yn]�hjgn]f�
Z]f]Õ�lk&

2�2��O]�k`gmd\�kmhhgjl�`]Ydl`q�`YZalk�l`jgm_`�lj]Yle]fl�g^�kmZklYf[]%
YZmk]$�kegcaf_$�Yf\�\ge]kla[�nagd]f[]&�Gh]f�khY[]k$�Zac]�ljYadk$�Yf\�
[geemfalq�_Yj\]fk�aehjgn]�`]Ydl`$�lgg$�Yf\�o]�k`gmd\�j]\m[]�l`]�
lgpafk�l`Yl�[gflYeafYl]�gmj�^gg\$�oYl]j$�Yaj$�Yf\�kgadk&

J]\m[]�hgn]jlq�Yf\�af]imYdalq&
2�2��Hgn]jlq$�hgo]jd]kkf]kk$�Yf\�af]imYdalq�\YeY_]�l`]�`]Ydl`�g^�
l`]�]flaj]�kg[a]lq$�Yf\�]Y[`�gf]�g^�mk$�ja[`�Yf\�hggj� k]]�hY_]�*1!&�9�
`m_]�`]Ydl`�\ana\]f\�ogmd\�j]kmdl�kaehdq�Zq�j]\m[af_�]p[]kkan]�;=G�
kYdYja]k�Yf\�hjgÕ�lk$�Yf\�jYakaf_�mh�l`gk]�Yl�l`]�Zgllge�g^�l`]�af[ge]�
k[Yd]&�O]�[gmd\�klYjl�oal`�l`]�`]Ydl`�[Yj]�k][lgj&����

È�KYjY`�nYf�?]d\]j

Hjaf[ahd]k�g^�J]Yd�Kgdmlagfk

Z

M&K&�;`][cmh

=klaeYl]\�YffmYd�h`Yj%

eY[]mla[Yd�kYd]k�af�l`]�

M&K&�Yj]��*((�Zaddagf&�

=klaeYl]\�lglYd�ogjd\%

oa\]�ak��,((�Zaddagf&



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH���

AKKM=�+1 @]Ydl`�;Yj]�>gj�9dd

;geemfala]k�?]l�;j]Ylan]

����@]Ydl`�;Yj]�>gj�9ddAKKM=�+1������������

Lae�K`gjjg[c

*O�UIF�EBZT�BGUFS�)VSSJDBOF�,BUSJOB�
TMBNNFE�JOUP�/FX�0SMFBOT
�UIF�DJUZ±T�
"MHJFST�OFJHICPSIPPE�XBT�POF�PG�UIF�
GFX�UIBU�TUBZFE�ESZ��"MUIPVHI�,BUSJOB±T�
XJOET�DBVTFE�FYUFOTJWF�EBNBHF�UP�
SPPGT�BOE�UPQQMFE�USFFT�BOE�QPXFS�
MJOFT
�UIFSF�XBT�OP�XBUFS�JO�UIF�TUSFFUT�
PS�JO�IPVTFT�BT�UIFSF�XBT�JO�UIF�SFTU�PG�
UIF�DJUZ��

4UJMM
�"MHJFST�XBT�MFGU�XJUIPVU�FMFDUSJD�
QPXFS�PS�SVOOJOH�XBUFS�GPS�NBOZ�
EBZT
�BOE�UIF�JOWBTJPO�PG�UIF�DJUZ�CZ�
UIPVTBOET�PG�TPMEJFST
�GFEFSBM�QPMJDF�
PGº�DFST
�BOE�QSJWBUF�QBSBNJMJUBSZ�
QFSTPOOFM�DSFBUFE�BO�BUNPTQIFSF�PG�
UFOTJPO�BOE�USFQJEBUJPO��*O�"MHJFST
�BT�
JO�PUIFS�OFJHICPSIPPET
�UIF�/BUJPOBM�
(VBSE�JNQPTFE�B�NBOEBUPSZ�EBXO�
UP�EVTL�DVSGFX��*O�POF�BSFB
�XIJUF�
SFTJEFOUT
�GSJHIUFOFE�CZ�SVNPST�PG�DBS�
KBDLJOHT�BOE�MPPUJOH
�DBNQFE�PVU�PO�
UIFJS�SPPGT�BOE�PSHBOJ[FE�QBUSPMT
�HVOT�
BU�UIF�SFBEZ��-BUF�POF�OJHIU
�/BUJPOBM�
(VBSETNFO�BOE�B�48"5�UFBN�GSPN�
UIF�/FX�0SMFBOT�1PMJDF�%FQBSUNFOU�
SBJEFE�UIF�"MHJFST�'JTDIFS�)PVTJOH�
%FWFMPQNFOU�JO�TFBSDI�PG�TPNFPOF�XIP�
IBE�º�SFE�BU�B�DFMM�QIPOF�USVDL��CMBDL�
ZPVUIT�UIFO�UPPL�HVOT�GSPN�MPDBM�QBXO�
TIPQT�BOE�WPXFE�UP�º�HIU�UIF�USPPQT�BOE�
XIBU�UIFZ�DBMMFE�XIJUF�WJHJMBOUFT��

"MHJFST�SFTJEFOU�3POBME�3BHFOT
���
�
SFNFNCFST�UIPTF�EBZT�BT�MPOFMZ�BOE�
GSJHIUFOJOH��®"MM�ZPV�XBT�TFFJO±�XBT�
QPMJDF
�NJMJUBSZ
�BOE�BMM�LJOET�PG�IVHF�
USVDLT�SVOOJOH�TVQQMJFT�IFSF�BOE�
UIFSF
�BOE�IFMJDPQUFST�»�ZJO±�PWFS�MJLF�JU�
XBT�B�XBS�[POF
¯�IF�SFDBMMT�

5IFO�POF�NPSOJOH�GPVS�EBZT�JOUP�
UIF�TUPSN
�TPNFUIJOH�IBQQFOFE�UIBU�
NFMUFE�UIF�GFBS�BOE�FBTFE�UIF�UFOTJPO��
'PVS�ZPVOH�QFPQMF�PO�CJDZDMFT�TIPXFE�
VQ�JO�"MHJFST
�LOPDLJOH�PO�EPPST�

8IFSF�'&."�'FBSFE�UP�5SFBE
1PTU�,BUSJOB�WPMVOUFFS�NFEJDT�PO�CJDZDMFT�DSFBUFE�

B�OFX�NPEFM�PG�DPNNVOJUZ�IFBMUI�DBSF�

F =O � G J D = 9 F K $ � D G M A K A 9 F 9

,*,&�"3/"-

"GUFS�,BUSJOB
�XIFO�'&."�XBT�"80-�BOE�UIF�3FE�$SPTT�XBT�OPXIFSF�
JO�TJHIU
�NFEJDT�PO�CJDZDMFT�SPEF�UISPVHI�UIF�TUSFFUT�PG�UIF�"MHJFST�
OFJHICPSIPPE�PGGFSJOH�º�STU�BJE�BOE�TPMBDF�



� �XXX�ZFTNBHB[JOF�PSH � � :&4��'BMM����� ��

BOE�BTLJOH�JG�BOZPOF�OFFEFE�NFEJDBM�
BUUFOUJPO��"TLFE�JG�UIFZ�XFSF�GSPN�UIF�
3FE�$SPTT�PS�UIF�'FEFSBM�&NFSHFODZ�
.BOBHFNFOU�"HFODZ
�OFJUIFS�PG�
XIJDI�IBE�ZFU�NBEF�BO�BQQFBSBODF�JO�
"MHJFST
�UIF�NFEJDT�TBJE�OP
�UIFZ�XFSF�
KVTU�WPMVOUFFST�XIP�IBE�DPNF�XJUIPVU�
BVUIPSJ[BUJPO��5IFZ�PGGFSFE�º�STU�BJE
�
UPPL�CMPPE�QSFTTVSF
�UFTUFE�GPS�EJBCFUFT
�
BOE�JORVJSFE�BCPVU�TZNQUPNT�PG�
BOYJFUZ
�EFQSFTTJPO
�BOE�EJTFBTF��

®*U�XBT�KVTU�BCPVU�UIF�OPCMFTU�UIJOH�
*±WF�FWFS�XJUOFTTFE�JO�NZ�MJGF
¯�SFDBMMT�
.BMJL�3BIJN
�B�MJGFMPOH�"MHJFST�SFTJ�
EFOU
�MPDBM�IPVTJOH�BDUJWJTU
�BOE�GPS�
NFS�#MBDL�1BOUIFS�1BSUZ�NFNCFS�XIP�
IFMQFE�BSSBOHF�TQBDF�GPS�UIF�NFEJDBM�
XPSLFST�JO�B�MPDBM�NPTRVF��

®*U�XBT�UIF�TUSFFU�NFEJDT�XIP�SFBMMZ�
TUPQQFE�UIJT�DJUZ�GSPN�FYQMPEJOH�JOUP�B�
SBDF�XBS
�CFDBVTF�UIFZ�XFSF�XIJUF�BOE�
XFSF�TFSWJOH�UIF�CMBDL�DPNNVOJUZ�BU�B�
UJNF�XIFO�CMBDLT�XFSF�GFE�VQ��5IPTF�
BSF�UIF�SFBM�IFSPFT�PG�UIJT�UIJOH�¯

"T�/FX�0SMFBOT�NPWFE�GSPN�UFOTJPO�
BOE�GFBS�UP�'&."�UFOUT
�UIF�$PNNPO�
(SPVOE�$MJOJD�UPPL�PWFS�UIF�UBTL�
PG�QSPWJEJOH�MPDBM�IFBMUI�DBSF�GSPN�
EFWBTUBUFE�IPTQJUBMT�

3BIJN
�B�GSJFOEMZ
�PVUHPJOH�NBO�XJUI�
HSBZJOH�ESFBEMPDLT�BOE�B�TPGU�WPJDF
�JT�
OPX�UIF�TZNCPMJD�MFBEFS�PG�UIF�$PN�
NPO�(SPVOE�$PMMFDUJWF
�BO�VOMJLFMZ�
USJCF�PG�BDUJWJTUT�BOE�IFBMUI�DBSF�QSBD�
UJUJPOFST�XIP�IBWF�EFTDFOEFE�PO�/FX�
0SMFBOT�UP�QSPWJEF�®TPMJEBSJUZ
�OPU�DIBSJ�
UZ¯�UP�UIF�QFPQMF�PG�UIJT�EFWBTUBUFE�DPN�
NVOJUZ��5IF�®TUSFFU�NFEJDT¯�PO�UIFJS�
CJLFT­QBSU�PG�B�MPPTF�OBUJPOBM�OFUXPSL�
PG�OVSTFT�BOE�NFEJDBM�BTTJTUBOUT�XIP�
QSPWJEF�º�STU�BJE�UP�QSPUFTUFST�BU�BOUJXBS�
EFNPOTUSBUJPOT­XFSF�BNPOH�UIF�º�STU�
UP�SFTQPOE��

®5IF�XIPMF�QMBDF�TNFMMFE�MJLF�
EFBUI
¯�SFDBMMT�/PBI�.PSSJT
�B�XJSZ�
BOUJ�DPSQPSBUF�BDUJWJTU�GSPN�4U��-PVJT�
XIP�SFDBMMT�TFFJOH�GPVS�HVOTIPU�WJD�
UJNT
�UIFJS�CPEJFT�DSVEFMZ�DPWFSFE�CZ�
TIFFUT�PG�DPSSVHBUFE�UJO��

.PTU�PG�IJT�JOJUJBM�QBUJFOUT
�/PBI�TBZT
�
TVGGFSFE�GSPN�IJHI�CMPPE�QSFTTVSF
�
XIJDI�IF�USFBUFE�XJUI�IFSCBM�SFNFEJFT�
BOE�OVUSJUJPOBM�TVQQMFNFOUT�®UP�IFMQ�
HFU�UIF�QSFTTVSF�EPXO�KVTU�B�MJUUMF�CJU�¯�
5IF�NFEJDT�XFSF�GPMMPXFE�B�GFX�EBZT�

MBUFS�CZ�B�DBSBWBO�PG�EPDUPST
�OVSTFT
�
BOE�HSJFG�DPVOTFMPST�GSPN�4BO�'SBO�
DJTDP��5IFO
�BT�XPSE�TQSFBE
�TDPSFT�PG�
IFBMUI�QSBDUJUJPOFST�BOE�QPMJUJDBM�BDUJW�
JTUT�GSPN�BMM�PWFS�UIF�DPVOUSZ�CFHBO�
NBLJOH�UIFJS�XBZ�UP�/FX�0SMFBOT�

=[d][la[�e]\a[k
$PNNPO�(SPVOE�IBT�ESBXO�BO�

FDMFDUJD�DSFX��.JDIBFM�,P[BSU
�UIF�º�STU�
EPDUPS�UP�TQFOE�TVCTUBOUJBM�UJNF�BU�UIF�
DMJOJD
�CFMPOHT�UP�B�HSPVQ�DBMMFE�UIF�
#BZ�"SFB�3BEJDBM�)FBMUI�$PMMFDUJWF��)F�
EFDJEFE�UP�DPNF�BGUFS�IFBSJOH�3BIJN�
TQFBL�BCPVU�"MHJFST�PO�,1'"
�UIF�
1BDJº�DB�SBEJP�BGº�MJBUF�JO�#FSLFMFZ��

®*�UIPVHIU
�IPX�DBO�B�TPDJFUZ�BT�SJDI�
BT�PVST�IBWF�GPMLT�CFJOH�OFHMFDUFE�CF�
DBVTF�PVS�XBUFS�BOE�NFEJDBM�TZTUFNT�
BOE�UIF�HPWFSONFOU�JUTFMG�JT�DPNQMFUF�
MZ�JOFGº�DJFOU ¯�

-J[�3BOU[
�BOPUIFS�EPDUPS
�IBT�TQFOU�
UXP�TUJOUT�IFSF�PO�MFBWF�GSPN�IFS�KPC�
JO�.JTTPVMB
�.POUBOB
�XIFSF�TIF±T�UIF�
NFEJDBM�EJSFDUPS�GPS�UIF�TUBUF±T�%FQBSU�
NFOU�PG�$PSSFDUJPOT��

5IF�$BMJGPSOJB�/VSTFT�"TTPDJB�
UJPO�IBT�TFOU�B�TUFBEZ�TUSFBN�PG�3/T��
"DVQVODUVSJTUT�8JUIPVU�#PSEFST�IBT�
PSHBOJ[FE�TFWFSBM�UFBNT�PG�WPMVOUFFST��
7PMVOUFFST�IBWF�DPNF�GSPN�.JOOFTPUB
�
.BTTBDIVTFUUT
�*PXB
�5FYBT
�/FX�.FY�
JDP
�BOE�$BOBEB��EVSJOH�UIF�º�STU�XFFL
�
UIFSF�XFSF�UXP�'SFODI�WPMVOUFFST�GSPN�
%PDUPST�8JUIPVU�#PSEFST��'SPN�UIF�USJ�
BHF�TUBUJPO�UP�UIF�NBLFTIJGU�QIBSNBDZ
�
UIFSF�BSF�QMFOUZ�PG�OPTF�SJOHT
�ESFBE�
MPDLT�BOE�CPEZ�KFXFMSZ�PO�EJTQMBZ­BT�
XFMM�BT�UIF�DMFBOMZ�QSFTTFE�VOJGPSNT�PG�
OVSTFT�GSFTI�GSPN�UIFJS�IPTQJUBM�KPCT�

®*�XBT�DPNQMFUFMZ�VOBXBSF�UIFZ�
XFSF�B�CVODI�PG�BDUJWJTUT
¯�TBZT�
-ZOOF�$SBXGPSE
�B�CVCCMZ�OVSTF�
GSPN�)BSSJTCVSH
�1FOOTZMWBOJB
�XIP�
TQFOET�NPTU�PG�IFS�UJNF�XPSLJOH�BU�
UIF�NPCJMF�DMJOJDT��$SBXGPSE
�XIP�
XPSF�IFS�CMVF�TDSVCT�XIJMF�EPJOH�
IFS�SPVOET
�GPVOE�IFS�XBZ�IFSF�BGUFS�
CFJOH�MBJE�PGG�GSPN�IFS�MBTU�KPC��6OMJLF�
NBOZ�PG�IFS�DPMMFBHVFT
�XIP�TMFFQ�
PO�UIF�DMJOJD±T�»�PPS�PS�JO�DBNQJOH�
UFOUT�TFU�VQ�JO�UIF�CBDLZBSE
�$SBXGPSE�
NBOBHFE�UP�º�OE�B�SPPN�PO�B�$PBTU�
(VBSE�DVUUFS�EPDLFE�JO�/FX�0SMFBOT��

8IFO�*�SBO�JOUP�IFS�POF�BGUFSOPPO
�

TIF�DPOGFTTFT�UP�IBWJOH�TVGGFSFE�®B�
WFSZ�CJH�DVMUVSBM�TIPDL¯�JO�IFS�º�STU�
EBZT�BU�$PNNPO�(SPVOE��4IF�QPJOUFE�
UP�TPNF�PG�IFS�OFX�GSJFOET
�DMVTUFSFE�
PVUTJEF�PO�B�TNPLF�CSFBL��®8IZ�EPO±U�
UIFZ�TIBWF�UIFJS�MFHT �*�KVTU�EPO±U�HFU�
JU
¯�TIF�TBJE
�MBVHIJOH��®#VU�OPX�*�MPWF�
UIF�QFPQMF�IFSF��8F�BMM�IBWF�B�DPN�
NPO�QVSQPTF�¯

'PS�BDUJWJTUT�BDDVTUPNFE�UP�CFJOH�
NBSHJOBM
�$PNNPO�(SPVOE�IBT�CFFO�
B�SFWFMBUJPO�UPP��®)PX�NBOZ�QPMJUJDBM�
BDUJPOT�EP�ZPV�IBWF�XIFO�BMM�PG�B�TVE�
EFO�UIF�DPNNVOJUZ�LJOE�PG�EFTDFOET�
PO�ZPV ¯�BTLT�4DPUU�8FJOTUFJO
�B�UBMM
�
CFBSEFE�3/�GSPN�8BTIJOHUPO
�%�$�
�
XIP�XBT�POF�PG�UIF�º�STU�BSSJWBMT�BOE�
TFSWFT�BT�B�MJBJTPO�XJUI�XIBU±T�MFGU�PG�
UIF�/FX�0SMFBOT�NFEJDBM�DPNNVOJUZ��
)F�TBZT�UIF�DMJOJD�IBT�SFTIBQFE�UIF�
XBZ�IF�UIJOLT�BCPVU�QPMJUJDT��®.PTU�
QFPQMF�UIJOL�PG�EJSFDU�BDUJPO�BT�UBLJOH�
B�TUSFFU�EVSJOH�B�EFNPOTUSBUJPO
¯�IF�
TBZT
�®CVU�CJH�EFBM
�TP�ZPV�HPU�B�TUSFFU��
5IJT�JT�OPU�BCPVU�UBLJOH�UIF�TUSFFUT
�JU±T�
BCPVU�UBLJOH�IFBMUI�DBSF�¯

GYkak�g^�[Yj]
5IF�.BKJE�#JMBM�.PTRVF�TJUT�PO�B�

CVTZ�TUSFFU�DPSOFS�UISFF�CMPDLT�EPXO�
GSPN�UIF�MFWFF��5IFSF
�KVTU�QBTU�B�
XBSFIPVTF�TUPSJOH�DPMPSGVM�»�PBUT�
GSPN�QBTU�.BSEJ�(SBT
�ZPV�DBO�TFF�UIF�
DJUZ±T�TLZMJOF
�UIF�4VQFSEPNF
�BOE�UIF�
UXP�$BSOJWBM�$SVJTF�TIJQT�UIBU�XFSF�
MFBTFE�CZ�UIF�GFEFSBM�HPWFSONFOU�
GPS�OFBSMZ������NJMMJPO�UP�IPVTF�
FNFSHFODZ�XPSLFST��#JH�UVHT
�PDFBO�
HPJOH�UBOLFST
�BOE�DPOUBJOFS�TIJQT�
QBTT�CZ�JO�B�TUFBEZ�TUSFBN��5IF�DMJOJD�
JUTFMG�JT�TVSSPVOEFE�CZ�UJOZ
�POF�TUPSZ�
IPVTFT
�NPTU�PG�UIFJS�SPPGT�QBUDIFE�
XJUI�CMVF�QMBTUJD�UBSQT��"�TJHO�PO�

M&K&�;`][cmh

Af�l`]�af\mkljaYdar]\�ogjd\$�

gf]�fYlagf�`Yk�Y�`a_`]j�

af^Yfl�egjlYdalq�jYl]�l`Yf�

l`]�M&K&2�DYlnaY&� >mdd�\ak%

[dgkmj]2�L`]�M&K&�ak�af�Y�la]�

^gj�f]pl%lg%dYkl�oal`�`]Ydl`�

[Yj]�hgo]j`gmk]k�@mf_Yjq$�

EYdlY$�HgdYf\$�Yf\�KdgnYcaY&!

¤



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH�

UIF�CVJMEJOH±T�CBDL�EPPS�SFBET��®/P�
8FBQPOT�"MMPXFE��1MFBTF�3FTQFDU�
UIF�.PTRVF¯­B�SFGFSFODF�UP�UIF�
VCJRVJUPVT�HVOT�UPUFE�CZ�UIF�/BUJPOBM�
(VBSE�BOE�QSJWBUF�TFDVSJUZ�HVBSET�BU�
FWFSZ�HPWFSONFOU�GBDJMJUZ�JO�UIF�DJUZ��

"OESFX�4VNNFS
�B�MBJE�PGG�TIJQ�
ZBSE�XPSLFS�MJWJOH�JO�OFBSCZ�(SFUOB�
XJUI�IJT�CSPUIFS
�DBNF�UP�UIF�DMJOJD�UP�
HFU�IJT�NFEJDBUJPOT�SFº�MMFE��4VNNFS�
JT�UBMM
�MBOLZ
�BOE�WJTJCMZ�UJSFE��)F�TVS�
WJWFE�,BUSJOB�JO�UIF�-PXFS�/JOUI�8BSE
�
XBT�CSPVHIU�CZ�CPBU�UP�UIF�$POWFO�
UJPO�$FOUFS
�BOE�FWFOUVBMMZ�»�PXO�UP�
)PVTUPO��)F�DBO±U�º�MM�IJT�QSFTDSJQUJPOT�
CFDBVTF�$IBSJUZ�)PTQJUBM
�UIF�GBNFE�
IPTQJUBM�UIBU�PODF�TFSWFE�NPTU�PG�/FX�

0SMFBOT±T�QPPS
�IBT�CFFO�TIVU�EPXO��
'PS�NBOZ�PG�$PNNPO�(SPVOE±T�

QBUJFOUT
�UIF�DMJOJD�JT�B�SFMJFG�OPU�KVTU�
GSPN�,BUSJOB�BOE�UIF�IFBMUIDBSF�
WBDVVN�UIBU�GPMMPXFE­TVEEFOMZ�UIFSF�
XFSF�OP�EPDUPST�PS�IPTQJUBMT�JO�/FX�
0SMFBOT
�BOE�OFJUIFS�UIF�3FE�$SPTT�
OPS�'&."�TFFNFE�BCMF�UP�QSPWJEF�
BOZ­CVU�GSPN�B�RVJFUFS
�MPOH�UFSN�
FNFSHFODZ��"DDPSEJOH�UP�3BIJN
�
���QFSDFOU�PG�UIF�NFO�JO�"MHJFST�BSF�
VOJOTVSFE
�®BOE�GPS�NBOZ�PG�UIFN
�
UIF�MBTU�UJNF�UIFZ�TBX�B�EPDUPS�XBT�JO�
QSJTPO�PS�JO�FNFSHFODZ�BU�$IBSJUZ�¯

$PNNPO�(SPVOE�IBT�GPVOE�JUTFMG�
TFSWJOH�TPNF�VOFYQFDUFE�OFFET�UPP��
%VSJOH�JUT�º�STU�NPOUI
�JUT�NFEJDBM�

UFBNT�HBWF�JNNVOJ[BUJPOT�UP�IVOESFET�
PG�MBCPSFST�FNQMPZFE�CZ�TVCDPOUSBDUPST�
GPS�UIF�MJLFT�PG�4IBX�*OD��BOE�)BMMJCVS�
UPO­DPNQBOJFT�UIBU�MFGU�UIFJS�XPSLFST
�
NBOZ�PG�UIFN�-BUJOP�JNNJHSBOUT
�UP�
º�HVSF�PVU�GPS�UIFNTFMWFT�XIJDI�TIPUT�
UIFZ�OFFEFE�BOE�XIFSF�UP�HFU�UIFN��

8IFO�3JUB�»�PPEFE�IVOESFET�PG�
TRVBSF�NJMFT�JO�UIF�CBZPV�UPXOT�BSPVOE�
)PVNB
�-PVJTJBOB
�$PNNPO�(SPVOE�
º�FMEFE�UIF�POMZ�SFMJFG�UFBN�UP�WJTJU�UIF�
BSFB��OFJUIFS�UIF�3FE�$SPTT�PS�'&."�
FWFS�NBEF�JU
�BDDPSEJOH�UP�%S��3BOU[�BOE�
UISFF�PUIFS�WPMVOUFFST�XIP�XFOU�

.PTU�PG�$PNNPO�(SPVOE±T�NFEJDBM�
XPSL�IBQQFOT�BU�UISFF�DSVEF�XPSL�TUB�
UJPOT�JO�XIBU�VTFE�UP�CF�UIF�NPTRVF±T�

AKKM=�+1 @]Ydl`�;Yj]�>gj�9dd

;geemfala]k�?]l�;j]Ylan]

AKKM=�+1����@]Ydl`�;Yj]�>gj�9dd��������

DYZqjafl`�?Yj\]f$�;Yda^gjfaY�HY[aÕ�[�E]\a[Yd�;]fl]j
.FEJFWBM�MBCZSJOUIT�IBWF�CFDPNF�WBMVFE�GFBUVSFT�PG�IFBMJOH�FOWJSPONFOUT��$BMJGPSOJB�1BDJº�D�
.FEJDBM�$FOUFS�MFE�UIF�XBZ�JO������XJUI�B�SFQMJDB�PG�B�TUPOF�MBCZSJOUI�MBJE�PO�UIF�»�PPS�PG�
UIF�$IBSUSFT�$BUIFESBM�JO�'SBODF�PWFS�����ZFBST�BHP��4JODF�UIFO
�NPSF�UIBO����IFBMUI�DBSF�
GBDJMJUJFT�BDSPTT�UIF�DPVOUSZ�IBWF�JOTUBMMFE�UIFN�GPS�VTF�CZ�OVSTFT
�EPDUPST
�BOE�QBUJFOUT�

)&"-*/(�"35�0'�8"-,*/(�4-08-:
K 9 F � > J 9 F ; A K ; G $ � ; 9 D A > G J F A 9

��

%"7&�3";"7*

¤



� �XXX�ZFTNBHB[JOF�PSH � � :&4��'BMM�����

XPSTIJQ�IBMM��4UBUJPO�0OF�JT�B�DBSE�
UBCMF�XJUI�NBLFTIJGU�TIFMWFT�IPMEJOH�
DPUUPO�TXBCT
�SVCCFS�HMPWFT�BOE�PUIFS�
FRVJQNFOU��B�TUFUIPTDPQF�IBOHT�PWFS�
UIF�POF�DPSOFS��4UBUJPO�5XP�DPOTJTUT�PG�
B�QBJS�PG�TUPPMT�TUBOEJOH�OFYU�UP�B�TFU�PG�
TIFMWFT�UIBU�MPPLT�MJLF�JU�DBNF�GSPN�B�
NPUFM�SPPN��4UBDLFE�OFBUMZ�BSF�EPOBU�
FE�TVQQMJFT�UIF�DMJOJD�JT�IBOEJOH�PVU��
5BNQBY
�XJUDI�IB[FM
�&OGBNJM�GPSNVMB
�
DBMDJVN�TVQQMFNFOU��4UBUJPO�5ISFF�JT�
UIF�POMZ�®QSJWBUF¯�SPPN�JO�UIF�DMJOJD
�
QBSUJUJPOFE�GSPN�PUIFS�TUBUJPOT�XJUI�
CFETIFFUT��"GUFS�B�CSJFG�JOUBLF�GSPN�
B�USJBHF�WPMVOUFFS
�QBUJFOUT�XBJU�UIFJS�
UVSO�JO�UIF�MJOF�PG�DIBJST�UIBU�TFSWFT�
BT�B�XBJUJOH�SPPN��XIFO�UIFJS�OBNF�
JT�DBMMFE
�UIFZ�IFBE�GPS�POF�PG�UIF�TUB�
UJPOT
�XIFSF�B�OVSTF�QSBDUJUJPOFS�UBLFT�
UIFJS�WJUBMT�BOE�DPOTVMUT�XJUI�POF�PG�
UIF�EPDUPST�BCPVU�XIBU�UP�EP�

*O�UIF�BEKPJOJOH�SPPN
�QBTU�UIF�CVTZ�
QIPOF�BOE�GBY�NBDIJOF
�JT�B�DSVEF�
QIBSNBDZ�TUPDLFE�XJUI�TVQQMJFT�UIBU�
IBWF�CFFO�EPOBUFE�GSPN�PSHBOJ[BUJPOT�
MJLF�7FUFSBOT�GPS�1FBDF�BOE�'PPE�/PU�
#PNCT��"U�UIF�CBDL�JT�B�CBOL�PG�DPN�
QVUFST�MJOLFE�UP�UIF�*OUFSOFU�UISPVHI�
B�TQPSBEJD�XJSFMFTT�DPOOFDUJPO�QSP�
WJEFE�CZ�'&."�GSPN�UIF�DSVJTF�TIJQT�
BDSPTT�UIF�SJWFS��0O�POF�XBMM�BSF�MJTUT�PG�
JNQPSUBOU�QSPKFDUT�BOE�UBTLT�UIBU�OFFE�
WPMVOUFFST
�JODMVEJOH�®DSJUJDBM�JODJEFOU�
EFCSJFº�OH¯�BOE�®NFEJDBM�MFHBM�TVQQPSU
¯�
VOEFS�XIJDI�TPNFPOF�IBT�TDSBXMFE�®PS�
DPWFSJOH�PVS�IFJOJFT�¯�0OF�UBTL�JT�NPSF�
HFOFSBM��®*OGVTJOH�BMM�XF�EP�XJUI�BOUJ�
PQQSFTTJPO�JOUFOUJPOT�¯

"MUIPVHI�IJFSBSDIZ�JT�GSPXOFE�
VQPO�IFSF
�TPNF�QFPQMF�BU�$PNNPO�
(SPVOE�DMFBSMZ�QMBZ�MFBEFSTIJQ�SPMFT��
0OF�PG�UIFN�JT�.PF
�BO�3/�BOE�IFSC�
BMJTU�GSPN�.POUBOB�XIP�IBT�CFFO�IFSF�
TJODF�FBSMZ�4FQUFNCFS��4IF�JT�PGUFO�POF�
PG�UIF�º�STU�UP�HSFFU�OFXDPNFST�BOE�UIF�
QFSTPO�UP�º�OE�XIFO�UIFSF±T�B�QSPCMFN�
XJUI�OP�SFBEZ�TPMVUJPO��.PF�JT�TIPSU
�
XJUI�B�NPPO�TIBQFE�GBDF�UIBU�TFFNT�
UP�CF�GSBNFE�JO�B�QFSQFUVBM�TNJMF��-JLF�
/PBI
�TIF±T�QBSU�PG�UIF�TUSFFU�NFEJD�
OFUXPSL�UIBU�EFTDFOET�PO�DJUJFT�MJLF�
4FBUUMF�PS�8BTIJOHUPO
�%�$�
�XIFO�
FWFS�UIFSF±T�B�CJH�EFNPOTUSBUJPO��4IF�
JT�HFOUMF
�MPX�LFZ
�BOE�QSBHNBUJD��*O�
MBUF�/PWFNCFS
�JU�XBT�.PF�XIP�QVTIFE�

IBSE�UP�HFU�UIF�DMJOJD�UP�DMPTF�FWFSZ�'SJ�
EBZ�TP�WPMVOUFFST�DPVME�UBLF�B�CSFBL��
®8F�DPVMEO±U�HFU�BOZUIJOH�EPOF¯�GPS�
UIF�TUSFTT
�TIF�UFMMT�NF�

'PS�UIF�QFPQMF�XPSLJOH�IFSF
�$PN�
NPO�(SPVOE�JT�UIF�QPMBS�PQQPTJUF�UP�UIF�
UJNF�DSVODIFE
�QSPº�U�ESJWFO
�UPQ�EPXO�
FOWJSPONFOU�UIBU±T�CFDPNF�TUBOEBSE�
JO�UIF�IFBMUI�DBSF�JOEVTUSZ��8IFO�UIF�
DMJOJD�DSFX�MFBSOT�UIBU�B�QBUJFOU�JT�CFE�
SJEEFO�BOE�DBO±U�HFU�PVU�PG�UIF�IPVTF
�
TPNFPOF�ESJWFT�UIFSF�UP�QJDL�IFS�VQ�
BOE�UIFO�BSSBOHFT�GPS�USBOTQPSUBUJPO�
CBDL�IPNF��5IF�TBNF�EPDUPS�NJHIU�
NBLF�B�EJBHOPTJT
�XSJUF�B�QSFTDSJQUJPO�
BOE�HP�UP�UIF�CBDL�SPPN�UP�º�MM�JU��0OF�
EBZ
�.BY�'JTDIFS
�XIP±T�JO�IJT�GPVSUI�
ZFBS�PG�NFEJDBM�TDIPPM�BU�$PMVNCJB�6OJ�
WFSTJUZ
�TFFT����QBUJFOUT�JO����IPVST­B�
GSBDUJPO�PG�UIF�MPBE�IF±E�IBOEMF�BU�B�
IPTQJUBM�PS�SFHVMBS�DMJOJD��0OF�JT�B����
ZFBS�PME�NPUIFS�XJUI�BO�BEWBODFE�CPOF�
JOGFDUJPO�JO�IFS�MFH��XJUI�$IBSJUZ�DMPTFE
�
TIF�IBE�OP�JEFB�XIFSF�UP�º�OE�B�EPDUPS��
.BY�DBMMT�GPS�BO�BNCVMBODF�UP�UBLF�UIF�
XPNBO�UP�8FTU�+FGGFSTPO�)PTQJUBM�JO�
(SFUOB­BOE�SJEFT�BMPOH�XJUI�IFS�XIFO�
JU�DPNFT��®*�TFF�NZTFMG�BT�B�QBUJFOU�
�BEWPDBUF
¯�TBZT�'JTDIFS�

@meYf�[gflY[l
"MUFSOBUJWF�TUZMFT�PG�NFEJDJOF�BSF�

CJH�BU�$PNNPO�(SPVOE��®*O�UIPTF�
NPNFOUT
�JO�UIBU�IBMG�BO�IPVS�*±N�
UBMLJOH�UP�TPNFPOF
�JU±T�KVTU�MPWF�UIBU�
*�GFFM
¯�TBZT�.BSFOLB�$FSOZ
�B�USBVNB�
DPVO�TFMPS�BOE�NBTTBHF�UIFSBQJTU�GSPN�
0BLMBOE�XIP�IBT�TFU�VQ�B�UBCMF�KVTU�
PVUTJEF�UIF�DMJOJD��)FS�TUFBEZ�TUSFBN�
PG�DVTUPNFST�BQQSPBDIFT�IFS�TIZMZ�CVU�
HFU�VQ�GSPN�IFS�UBCMF�MPPLJOH�SFMJFWFE��
®8F±SF�QSPWJEJOH�IVNBO�DPOUBDU
�UIF�
NPTU�CBTJD�UIJOH�ZPV�DBO�EP�GPS�QFPQMF�
GBDJOH�TP�NVDI�EFWBTUBUJPO�BOE�MPTT
¯�
TIF�TBZT��

/FYU�UP�IFS�UBCMF
�,PSCFO�1FSSZ
�BO�
BDVQVODUVSJTU�GSPN�1IJMBEFMQIJB
�IBT�
QVU�PVU�B�DPVQMF�PG�DIBJST�BOE�B�TJHO��
0OF�BGUFSOPPO�*�º�OE�IJN�XPSLJOH�PO�
8JMMZ�,FSS
�XIP�TBZT�IF±T�CFFO�DPNJOH�
UP�UIF�DMJOJD�FWFS�TJODF�IF�HPU�CBDL�
UP�"MHJFST�GSPN�)PVTUPO
�XIFSF�IF�
XBT�FWBDVBUFE�BGUFS�UIF�TUPSN��)F±T�
OFWFS�TFFO�$IJOFTF�NFEJDJOF�CFGPSF
�
CVU�1FSSZ�QFSTVBEFT�IJN�UIF�OFFEMF�

USFBUNFOU�XJMM�IFMQ�SFMJFWF�UIF�QBJO�
JO�IJT�CBDL�BOE�HVNT��®*±N�USZJOH�UP�
TUPQ�TNPLJOH
¯�,FSS�DPOº�EFT��"T�1FSSZ�
QMBDFT�OFFEMFT�JO�IJT�FBSMPCFT�BOE�
OFDL
�,FSS�DIVDLMFT
�BOE�UIFO�TFUUMFT�
EPXO�GPS�B����NJOVUF�XBJU��®5IFTF�
QFPQMF�IFSF�BSF�USFBUJOH�NF�SFBM�OJDF
¯�
IF�TBZT��®*±E�IBUF�UP�TFF�UIFN�HP�¯�

-BUFS�UIBU�BGUFSOPPO
�UXP�DBNPV»�BHFE�
6�4��"SNZ�USVDLT�QVMM�VQ�PVUTJEF�UIF�
NPTRVF��"T�UIFJS�FOHJOFT�JEMF�OPJTJMZ
�B�
ZPVOH�MJFVUFOBOU�KVNQT�PVU
�JEFOUJº�FT�
IJNTFMG�BT�-PVJTJBOB�/BUJPOBM�(VBSE
�
BOE�BOOPVODFT�UIBU�IF�IBT�TFWFSBM�
CPYFT�PG�TVQQMJFT�GPS�UIF�DMJOJD��.PF
�
XIP�TQFOET�NVDI�PG�IFS�UJNF�PSHBOJ[�
JOH�EPOBUFE�TVQQMJFT�PG�EVCJPVT�VUJMJUZ
�
TNJMFT�XJEFMZ�XIFO�TIF�TFFT�UIF�QBDLFUT�
PG�DPSUJTPOF�BOE�UIF�DIJMESFO±T�BOUJCJPUJD�
;JUISPNBY��'PS�UIF�OFYU����NJOVUFT
�TPM�
EJFST�KVTU�CBDL�GSPN�*SBR�BOE�B�DPVQMF�
PG�BOBSDIJTUT�XIP±WF�CFFO�QSPUFTUJOH�UIF�
XBS�VOMPBE�UIF�USVDL�UPHFUIFS
�TXBQQJOH�
BOFDEPUFT�BCPVU�/FX�0SMFBOT�BOE�UIF�
'SFODI�2VBSUFS�

F]a_`Zgj`gg\�ngdmfl]]jk
#Z�UIF�UJNF�*�WJTJU�BHBJO�JO�%FDFN�

CFS�B�TUFBEZ�TUSFBN�PG�QFPQMF�GSPN�UIF�
OFJHICPSIPPE�	JODMVEJOH�8JMMZ�,FSS
�UIF�
BDVQVODUVSF�QBUJFOU
�BSF�TJHOJOH�VQ�UP�
WPMVOUFFS��"�MJGFMPOH�"MHJFST�SFTJEFOU
�
4BOESB
�JT�OPX�XPSLJOH�BT�UIF�DMJOJD±T�
DPPL
�EPMJOH�PVU�IFMQJOHT�PG�HVNCP�BOE�
CSFBE�QVEEJOH��"�DPNNVOJUZ�BEWJTPSZ�
CPBSE�JT�CFJOH�TFU�VQ
�BOE�UIF�DMJOJD�
JT�FZFJOH�B�MBSHFS�TJUF�EPXO�UIF�TUSFFU��
®5IBU�DMJOJD�JT�HPOOB�CF�B�QFSNBOFOU�
DMJOJD
¯�.BMJL�3BIJN�UFMMT�NF
�®TFSWFE�
CZ�UIF�QFPQMF�JU±T�TFSWJOH�SJHIU�OPX�¯

Lae�K`gjjg[c�ak�Y�bgmjfYdakl�ZYk]\�af�E]eh`ak$�L]f%
f]kk]]&�L`ak�Yjla[d]�oYk�Y\Yhl]\�^jge�Egl`]j�Bgf]k
eY_Yraf]$�EYj[`'9hjad�*((.$�oal`�h]jeakkagf&

M&K&�;`][cmh

)-�[]flk�g^�]n]jq�\gddYj�

9e]ja[Yfk�kh]f\�gf�hjanYl]�

`]Ydl`�afkmjYf[]�_g]k�lg�

Y\eafakljYlan]�]ph]fk]k

��



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH���

HYe]dY�GÌEYdd]q�;`Yf_

5IF�$IBSMPUUF�.BYXFMM�$PNQMFNFOUBSZ�
$MJOJD�JT�®B�QMBDF�PG�MPWJOH�LJOEOFTT�
UIBU�PQFOT�ZPVS�IFBSU
�GFFET�ZPVS�
CPEZ
�IFBMT�ZPVS�TPVM��*U±T�B�QMBDF�
XIFSF�FWFSZPOF�TVTUBJOT�BOE�VQMJGUT�
FBDI�PUIFS
�<DSFBUJOH>�B�QPDLFU�PG�HPPE�
FOFSHZ�UIBU�FBDI�XPNBO�UBLFT�BT�TIF�
MFBWFT�BOE�TQSFBET�BSPVOE�¯�5IBU±T�UIF�
QIJMPTPQIZ�PG�WPMVOUFFS�$BTFZ�'JTIFS�
XIP±T�XPSLFE�BU�$.$$�PGG�BOE�PO�
TJODF�JUT�JODFQUJPO�

4PDJBM�XPSLFS�$IBSMPUUF�.BYXFMM
�
GPS�XIPN�UIF�DMJOJD�JT�OBNFE
�EJFE�PG�
PWBSJBO�DBODFS�JO�����­CVU�OPU�CFGPSF�
QBTTJOH�PO�IFS�º�FSDF�CFMJFG�UIBU�MPX�
JODPNF�XPNFO�TIPVME�IBWF�BDDFTT�UP�
UIF�BDVQVODUVSF�BOE�IFSCBM�UIFSBQJFT�
UIBU�FBTFE�IFS�º�OBM�NPOUIT��*O�����
�
TJY�XPNFO�QPPMFE���
����UP�GPVOE�
XIBU�XPVME�FWFOUVBMMZ�CFDPNF�UIF�
$IBSMPUUF�.BYXFMM�$PNQMFNFOUBSZ�
$MJOJD��5IF�DMJOJD�PQFOFE�JO�0BLMBOE
�
$BMJGPSOJB
�JO�����
�PGGFSJOH�GSFF�
BDVQVODUVSF
�IFSCT
�NBTTBHF
�BOE�PUIFS�
USFBUNFOUT�POF�BGUFSOPPO�QFS�XFFL�UP�
BCPVU�B�EP[FO�XPNFO�XJUI�DBODFS��/PX
�
���ZFBST�MBUFS
�UIF�DMJOJD�JT�PQFO�UXP�BOE�
B�IBMG�EBZT�QFS�XFFL�JO�0BLMBOE�BOE�
POF�EBZ�QFS�XFFL�JO�4BO�'SBODJTDP�BOE
�
XJUI�B�IBOEGVM�PG�TUBGG�BOE�TPNF�����
WPMVOUFFST
�IFMQT�����DMJFOUT�DPQF�XJUI�
UIF�QIZTJDBM
�TQJSJUVBM
�BOE�TPDJBM�TJEF�
FGGFDUT�PG�DBODFS�

:j]Y\�Yf\�jgk]k
0O�DMJOJD�EBZT
�$.$$±T�XBJUJOH�

SPPN�IBT�UIF�BNCJFODF�PG�B�DPNNPO�
SPPN�CFGPSF�B�EPSN�TPDJBM��"O�
PWFSTUVGGFE�TPGB�BOE�BSNDIBJST�MJOF�
UISFF�XBMMT��"�MPOH�UBCMF�BMPOH�UIF�

GPVSUI�XBMM�BOE�B�DPGGFF�UBCMF�BSF�MBEFO�
XJUI�CBTLFUT�PG�GSVJUT
�WFHFUBCMFT
�EJQ
�
BOE�DSVTUZ�MPBWFT�PG�CSFBE��#VDLFUT�PG�
»�PXFST�TUBOE�JO�UIF�DPSOFS��

4BSBI�)PN
�XIP�DPNFT�GSPN�
/FWBEB�PODF�B�NPOUI�UP�WPMVOUFFS
�
PGGFST�NF�B�DVQ�PG�UFB�BT�TIF�FYQMBJOT�
UIBU�TIF�IBT�KVTU�QJDLFE�VQ�EPOBUJPOT�
PG�PSHBOJD�QSPEVDF�GSPN�'VMM�#FMMZ�
'BSNT�BOE�CSFBE�GSPN�4FNJGSFEEJ±T�
#BLFSZ��/PUIJOH�IFSF�TQFBLT�PG�°DMJOJD±�
FYDFQU�QFSIBQT�UIF�DPSOFS�CPPLTIFMWFT�
UIBU�IPVTF�B�MFOEJOH�MJCSBSZ�PG�DBODFS�
SFMBUFE�UJUMFT�

4IPSUMZ
�UIF�SPPN�º�MMT
�NPTUMZ�XJUI�
NJE�MJGF�BOE�PMEFS�XPNFO��&WFSZ�DMJFOU�
BDDFQUFE�BU�$.$$�JT�B�MPX�JODPNF�
XPNBO�XJUI�B�DBODFS�EJBHOPTJT
�BOE�
FBDI�JT�PGGFSFE�GSFF�USFBUNFOU��

�&YDFQU�GPS�UIFJS�OBNF�UBHT
�UIF�WPM�
VOUFFS�QSBDUJUJPOFST�BSF�JOEJTUJOHVJTI�
BCMF�GSPN�DMJFOUT��&MFOB�$BMEFSPO�JT�
XBJUJOH�GPS�BO�BDVQVODUVSF�USFBUNFOU�UP�
IFMQ�CVJME�IFS�JNNVOJUZ�BOE�PWFSDPNF�
UIF�TJEF�FGGFDUT�PG�DIFNPUIFSBQZ��4IF±T�
CFFO�DPNJOH�UP�UIF�DMJOJD�GPS�BCPVU�UXP�
ZFBST�GPS�PWBSJBO�DBODFS�EJBHOPTFE�JO�
������.T��$BMEFSPO�TBJE�TIF�VTFE�UP�HFU�
OBVTFPVT�KVTU�BOUJDJQBUJOH�DIFNPUIFSB�
QZ�TFTTJPOT��4IF±E�HP�UP�QBUJFOU�TVQQPSU�
HSPVQT�CVU�XPVME�KVTU�BCTPSC�FWFSZPOF�
FMTF±T�DPNQMBJOUT�BOE�GFFM�XPSTF��"U�
$.$$�CZ�DPOUSBTU
�®QFPQMF�DPNF�PVU�PG�
USFBUNFOU�TNJMJOH�¯

®)FSF
�UIFZ�XFMDPNFE�NF
�NBEF�NF�
GFFM�MJLF�GBNJMZ
�IFMQFE�NF�DPNNVOJ�
DBUF�CFUUFS�XJUI�NZ�GBNJMZ
¯�TIF�TBJE��
®5IFZ�UBVHIU�NF�IPX�UP�WJTVBMJ[F�NZ�
GFBS�PG�DIFNPUIFSBQZ�¥�BT�B�CMBDL�CBMM�
JO�UIF�NJEEMF�PG�NZ�DIFTU�UIBU�*�DPVME�
MJGU�PVU�BOE�UISPX�JOUP�UIF�PDFBO��¥�1FP�
QMF�UPVDI�ZPV�MJLF�UIFZ�MPWF�ZPV��UIFZ�

HJWF�ZPV�GPPE�BOE�MPWF��"OZUIJOH�*�DBO�
TBZ�BCPVU�UIJT�QMBDF�XPO±U�CF�FOPVHI�¯

3BFMZO�(BMMJOB�FDIPFT�.T��$BMEFSPO��
$.$$�JT�®MPWF
�BO�PVUQPVSJOH�PG�
MPWF�¯�#FGPSF�TIF�XBT�EJBHOPTFE�
XJUI�°HBMMPQJOH±�JO»�BNNBUPSZ�CSFBTU�
DBODFS
�B�SBSF�BOE�IJHIMZ�NBMJHOBOU�
DBODFS
�.T��(BMMJOB�XBT�B�KFXFMSZ�BSUJTU��
"GUFS�TVQFS�BHHSFTTJWF�USFBUNFOU
�
TIF�OPX�IBT�BSUISJUJT
�OFSWF�EBNBHF
�
BOE�FEFNB�BOE�DBO�OP�MPOHFS�HSJQ�
IFS�KFXFMFS±T�UPPMT��4IF�DIBSBDUFSJ[FT�
DBODFS�USFBUNFOU�BT�CBSCBSJD��

®:PV±SF�IFME�IPTUBHF�CZ�DBODFS
�CZ�
UIF�EJBHOPTJT
�CZ�UIF�USFBUNFOU��$IF�
NPUIFSBQZ�NBZ�TBWF�ZPVS�MJGF
�CVU�JU�
NBZ�EFWBTUBUF�UIF�MJGF�ZPV�LOFX�¯�

.T��(BMMJOB�IBT�USJFE�BDVQVODUVSF
�
MZNQI�ESBJOBHF�NBTTBHF
�SFJLJ
�BOE�
UIFSBQFVUJD�WJTVBMJ[BUJPO
�OPOF�PG�XIJDI�
TIF�XPVME�CF�BCMF�UP�BGGPSE�XJUIPVU�
$.$$��4IF�DBO±U�QJOQPJOU�IPX�FGGFDUJWF�
IFS�$.$$�USFBUNFOUT�IBWF�CFFO
�CVU
�
UXP�ZFBST�QPTU�EJBHOPTJT
�TIF±T�HSBUFGVM�
UP�CF�BMJWF
�BOE�TIF±T�TUBSUJOH�UP�º�OE�
XBZT�UP�DSFBUF�BSU�BHBJO�

"DDPSEJOH�UP�FYFDVUJWF�EJSFDUPS�$BSJ�
/BQPMFT
�UIF�SJTL�PG�EFBUI�GSPN�CSFBTU�
DBODFS�JT�GPVS�UJNFT�HSFBUFS�GPS�CFMPX�
QPWFSUZ�XPNFO��

=fgm_`�lg�khj]Y\�Yjgmf\
*O�BO�PSJFOUBUJPO�NFFUJOH
�TUBGG�

NFNCFST�SFWJFX�B�DMJFOU±T�NFEJDBM�SF�
DPSET�XJUI�IFS�UP�NBLF�TVSF�UIBU�TIF�
VOEFSTUBOET�IFS�PQUJPOT�GPS�CPUI�DPO�
WFOUJPOBM�BOE�DPNQMFNFOUBSZ�BMUFSOB�
UJWF�NFEJDJOF�	$".
�USFBUNFOUT��5IF�
DMJOJD�PGGFST�$".�UIFSBQJFT�POMZ­
�BDVQVODUVSF
�$IJOFTF�BOE�8FTUFSO�
IFSCT
�IPNFPQBUIZ
�NBTTBHF
�BOE�UIFS�
BQFVUJD�JNBHFSZ­UP�IFMQ�SFMJFWF�QBJO�

AKKM=�+1 @]Ydl`�;Yj]�>gj�9dd

;geemfala]k�?]l�;j]Ylan]

����@]Ydl`�;Yj]�>gj�9dd����AKKM=�+1������������

G 9 C D 9 F < $ � ; 9 D A > G J F A 9

'JHIUJOH�UIF�$BODFS
�)FBMJOH�UIF�4PVM
5IF�$IBSMPUUF�.BYXFMM�$PNQMFNFOUBSZ�$MJOJD�USFBUT�DBODFS±T�

TJEF�FGGFDUT�XJUI�®BO�PVUQPVSJOH�PG�MPWF�¯



� �XXX�ZFTNBHB[JOF�PSH � � :&4��'BMM�����

BOE�UIF�GBUJHVF
�OBVTFB
�OFSWF�EBNBHF
�
BOE�PUIFS�TJEF�FGGFDUT�PG�DIFNPUIFSBQZ�
BOE�SBEJBUJPO��$.$$±T�DBSF�JODMVEFT�
IFMQJOH�DMJFOUT�NFFU�CBTJD�TVSWJWBM�
OFFET��TPDJBM�TFSWJDF�CFOFº�UT
�IPVT�
JOH
�MFHBM�BJE
�FNFSHFODZ�GVOET
�BOE
�
JO�POF�DBTF
�B�CFE�PG�UIFJS�PXO�GPS�UIF�
DIJMESFO�PG�B�TMFFQ�EFQSJWFE�QBUJFOU��

4PDJBM�XPSLFST�BMTP�NBZ�QSPWJEF�
XSJUUFO�TVNNBSJFT�PG�$.$$�USFBU�
NFOUT�UP�IFMQ�B�DMJFOU�DPNNVOJDBUF�
XJUI�IFS�DPOWFOUJPOBM�DBSF�EPDUPST�

�*O�BEEJUJPO
�UIF�DMJOJD�QSPWJEFT�
IPNF�WJTJUT�UP�IPVTF�CPVOE�QBUJFOUT
�
USBOTQPSUBUJPO�UP�BOE�GSPN�UIF�DMJOJD
�
GPPE
�BOE�FEVDBUJPO�QSPHSBNT
�BMM�QSP�

WJEFE�CZ�WPMVOUFFST�PS�TVQQPSUFE�CZ�
EPOBUJPOT�GSPN�JOEJWJEVBMT
�MPDBM�CVTJ�
OFTTFT
�BOE�QSJWBUF�GPVOEBUJPOT�

8JOEJOH�VQ�UIFJS�EBZ�BU�$.$$
�
DMJFOUT�FBDI�QBDL�B�CBH�PG�QSPEVDF�BOE�
CSFBE�BOE�NBLF�B�»�PXFS�BSSBOHFNFOU�
UP�UBLF�IPNF��4BSBI�)PN�SFUVSOT�
GSPN�ESJWJOH�B�DMJFOU�IPNF�TNJMJOH�
DIFFSGVMMZ��.T��)PN�MFBSOFE�BCPVU�
$.$$�BU�B�LBZBLJOH�GVOESBJTFS�
FWFOU
�UIFO�TUBZFE�UP�WPMVOUFFS��4IF�
FOKPZT�TIBSJOH�JO�B�DPNNVOJUZ�XIFSF�
®FWFSZPOF�TQFBLT�PQFOMZ¯�BOE�XIFSF�
TIF�DBO�CF�BNPOH�TUSPOHMZ�NPUJWBUFE�
QFPQMF�XIP�GBDF�DBODFS��®5IFZ�BEE�TP�
NVDI�UP�PVS�MJWFT
¯�TIF�TBZT��

M&K&�;`][cmh

Gfdq�*�gml�g^�-�

9e]ja[Yfk�Yj]�n]jq�

kYlakÕ�]\�oal`�l`]�

`]Ydl`�[Yj]�l`]q�

j][]an]&

"T�*�MFBWF
�*�º�OE�NZTFMG�TNJMJOH�BOE�
DIFFSGVM
�UPP��$BTFZ�'JTIFS�JT�SJHIU­
*±WF�QBSUBLFO�PG�$.$$±T�HPPE�FOFSHZ�
BOE�BN�FBHFS�UP�TQSFBE�JU�BSPVOE�

HYe]dY�GÌEYdd]q�;`Yf_$�Y�Q=K��[gfljaZmlaf_�]\algj�ak�
klm\qaf_�ljY\alagfYd�;`af]k]�e]\a[af]�af�GYcdYf\$�;9&
L`]�;`Yjdgll]�EYpo]dd�;gehd]e]flYjq�;dafa[�[Yf�Z]�
^gmf\�Yl�ooo&[`Yjdgll]eYpo]dd&gj_�

ÉDggc�?gg\�&&&�>]]d�:]ll]jÊ�

'SFF�DMBTTFT�GPS�DBODFS�QBUJFOUT�DPQJOH�XJUI�UIF�TJEF�FGGFDUT�PG�USFBUNFOU�JT�QBSU�PG�BO�"NFSJDBO�$BODFS�
4PDJFUZ�QSPHSBN�NBOBHFE�CZ�MPDBM�IPTQJUBMT��$BODFS�TVSWJWPST�PGGFS�UJQT�PO�DBSF�GPS�ESZ�TLJO�BOE�CSJUUMF�
OBJMT
�IPX�UP�XFBS�XJHT
�BOE�IPX�UP�UJF�IFBE�XSBQT�PS�HP�QSPVEMZ�CBME��

)&"-*/(�"35�0'�'&&-*/(�#&55&3
= N = J = L L $ � O9 K @ A F ? L G F

+0)/�-0,���,35

��



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH�

AKKM=�+1��� @]Ydl`�;Yj]�>gj�9dd
;geemfala]k�?]l�;j]Ylan]

@]Ydl`�;Yj]�>gj�9ddAKKM=�+1���

2VBMJUZ�+PC
�2VBMJUZ�$BSF
�)PNF�IFBMUI�DBSF�XPSLFST�PGUFO�TUSVHHMF�XJUI�MPX�QBZ�BOE�

MPX�TUBUVT
�CBDL�CSFBLJOH�KPCT��#VU�UIFTF�IPNF�DBSF�BJET�BSF�

PXOFST�PG�UIFJS�DPNQBOZ
�BOE�UIBU�DIBOHFT�FWFSZUIJOH­GPS�

UIFN�BOE�GPS�UIFJS�WVMOFSBCMF�QBUJFOUT�

L @ = � : J G F P $ � F =O � Q G J C

=ja[�DYmjk]f

/FX�:PSL±T�$PPQFSBUJWF�)PNF�$BSF�
"TTPDJBUFT�	$)$"
�JT�POF�PG�UIF�NPTU�
TVDDFTTGVM�XPSLFS�PXOFE�DPNQBOJFT�
JO�UIF�6�4��8IBU±T�NPSF
�JU�UISJWFT�JO�
B�CVTJOFTT�UIBU�USBEJUJPOBMMZ�JT�TDBSSFE�
CZ�OFBS�TXFBUTIPQ�DPOEJUJPOT
�NJOJNBM�
KPC�USBJOJOH�BOE�TFDVSJUZ
�MPX�XBHFT
�
BOE�GFX�CFOFº�UT�

$)$"�JT�B�GBTU�HSPXJOH�DPPQFSB�
UJWF�PG�����XPSLFST�XIP�UFOE�UP�FMEFSMZ�
BOE�EJTBCMFE�QBUJFOUT�JO�UIF�#SPOY�BOE�
VQQFS�.BOIBUUBO��*O�SFDFOU�ZFBST
�UIF�
DPPQFSBUJWF�IBT�CFFO�FYUFOEJOH�JUT�GPS�
NVMB�UP�PUIFS�DJUJFT�BOE�FWFO�UP�SVSBM�
BSFBT�

$)$"�XPSLFS�PXOFST�IBWF�BMXBZT�
CFMJFWFE�UIBU�B�RVBMJUZ�KPC�NFBOT�RVBM�
JUZ�DBSF��5IFZ�QBZ�UIFNTFMWFT�BCPWF�
BWFSBHF�XBHFT�BOE�HVBSBOUFF�FBDI�
XPSLFS�B�NJOJNVN�OVNCFS�PG�IPVST�
B�XFFL��5IF�DP�PQ�PGGFST�DPNQSFIFO�
TJWF�USBJOJOH
�IFBMUI�BOE�MJGF�JOTVSBODF
�
DBSFFS�TVQQPSU­TVDI�BT�TVCTJEJFT�GPS�
DPMMFHF�MFWFM�OVSTJOH�DPVSTFT­BOE�
���	L
�SFUJSFNFOU�DPOUSJCVUJPOT��"MM�PG�
UIJT�DSFBUFT�B�DPSF�PG�XPSLFST�XIP�QSP�
WJEF�NPSF�QSPGFTTJPOBM�DBSF�

4P�EPFT�XPSLFS�EFNPDSBDZ��8PSLFST�
BOE�QBUJFOUT�BHSFF�UIBU�UIF�BHFODZ±T�
NPEFM�JODSFBTFT�JUT�SFTQPOTJWFOFTT�UP�
UIF�OFFET�PG�CPUI�XPSLFST�BOE�QBUJFOUT��
8PSLFST�TBZ�UIFJS�RVBMJUZ�PG�MJGF�JT�
CFUUFS�UIBO�XJUI�PUIFS�BHFODJFT
�OPU�
KVTU�CFDBVTF�UIFJS�XBHFT�BSF�IJHIFS
�
CVU�CFDBVTF�$)$"±T�USBJOJOH�QSPHSBN�
BJNT�BU�DSFBUJOH�TPNFUIJOH�NPSF�
MJLF�B�DPSQT�PG�QSPGFTTJPOBMT�UIBO�BO�
BTTFNCMZ�MJOF�PG�MPX�XBHF
�MPX�TLJMM�
NFEJDJOF�EJTQFOTFST�

)FSF±T�IPX�JU�XPSLT��&JHIUZ�QFSDFOU�
PG�$)$"±T�XPSLFST�BSF�BMTP�PXOFST
�
NFBOJOH�UIFZ�FBDI�PXO�B�TIBSF�JO�UIF�
DPNQBOZ��"�TIBSF�DPTUT���
���
�CVU�
FBDI�XPSLFS�OFFE�POMZ�QBZ�����VQ�GSPOU
�
QMVT�������PVU�PG�IFS�XFFLMZ�QBZDIFDL
�
UP�DPWFS�UIF�QVSDIBTF��&BDI�XPSLFS�
DBO�CVZ�POMZ�POF�TIBSF
�IPXFWFS
�BOE�
JU�DBO±U�CF�USBOTGFSSFE��"T�TPPO�BT�TIF�
TJHOT�VQ
�TIF±T�FOUJUMFE�UP�BMM�UIF�SJHIUT�
PG�B�GVMM�TIBSFIPMEFS
�XIJDI�JODMVEF�
FMFDUJOH�FJHIU�PG����NFNCFST�PG�UIF�
DPPQFSBUJWF±T�CPBSE��5IF�CPBSE�TFUT�
XBHFT
�CFOFº�UT
�CPOVTFT
�EJWJEFOET
�
BOE�SFUBJOFE�FBSOJOHT��*O�BEEJUJPO�UP�
CFJOH�QBSU�PG�UIF�EFDJTJPO�NBLJOH�BOE�
PXOFSTIJQ�TUSVDUVSF
�XPSLFS�PXOFST�
HFU�B�TIBSF�JO�$)$"±T�QSPº�UT��*O�NPTU�

ZFBST
�UIFZ�FBDI�SFDFJWF�B�EJWJEFOE�PG�
CFUXFFO������BOE�������

5IF�XPSLFS�PXOFS�TUSVDUVSF�IBT�
IFMQFE�$)$"�FWPMWF�FNQMPZNFOU�QSBD�
UJDFT�UIBU�NJOJNJ[F�UIF�EJTBEWBOUBHFT�
GFMU�CZ�OFX�SFDSVJUT
����QFSDFOU�PG�XIPN�
IBWF�CFFO�PO�QVCMJD�BTTJTUBODF��$)$"�
DIBSHFT�OP�GFF�GPS�USBJOJOH�BOE�QSPWJEFT�
B�TUJQFOE�GPS�OFX�FNQMPZFFT�UP�QVSDIBTF�
VOJGPSNT��&NQMPZFFT�IBWF�UIF�PQQPSUV�
OJUZ�UP�NPWF�VQ�JOUP�BENJOJTUSBUJWF�BOE�
USBJOJOH�QPTJUJPOT�XJUIJO�UIF�DPPQFSB�
UJWF
�BOE�$)$"�FODPVSBHFT�XPSLFST�
XIP�XBOU�UP�CFDPNF�OVSTFT�UP�QVSTVF�
USBJOJOH�UP�EP�TP�

5IF�DPPQFSBUJWF±T�GPDVT�JT�PO�JN�
QSPWJOH�UIF�TUBUVT�PG�IPNF�IFBMUI�DBSF�
BT�BO�PDDVQBUJPO
�NBLJOH�JU�B�WJBCMF
�
MPOH�UFSN�EFDFOU�MJWJOH�GPS�UIF�XPSL�
FST�BOE�UIFJS�GBNJMJFT��4P�UIF�FNQIB�
TJT�JT�PO�IFMQJOH�XPSLFST�UP�TUJDL�XJUI�
JU�SBUIFS�UIBO�TFFL�PUIFS�PDDVQBUJPOT��
'PS�JOTUBODF
�$)$"�IBT�B�UJFSFE�XBHF�
TZTUFN�TP�UIBU�XPSLFST�NPWF�VQ�BT�UIFZ�
BDRVJSF�NPSF�TLJMMT�BOE�FYQFSJFODF��*U�
BMTP�DMVTUFST�XPSLFST�JO�º�WF�SFHJPOT
�
XIJDI�FOBCMFT�UIFN�UP�EFWFMPQ�CFUUFS�
BOE�TUSPOHFS�SFMBUJPOTIJQT�XJUI�UIFJS�
TVQFSWJTPST�

"T�B�SFTVMU�PG�UIFTF�QPMJDJFT
�UVSOPWFS�
JT�MPX­TPNF�XPSLFST�IBWF�CFFO�XJUI�
$)$"�GPS�BT�MPOH�BT����ZFBST��

"OPUIFS�SFTVMU�JT�UIBU�UIF�XPSLFS�
PXOFST�IBWF�CVJMU�B�DVMUVSF�TVGº�DJFOUMZ�
SFXBSEJOH�UP�UIFN�UIBU�UIFZ�IBWF�CFFO�
XJMMJOH�UP�NBLF�TBDSJº�DFT�BU�UJNFT�XIFO�
JU±T�JO�UIFJS­BOE�UIF�DPPQFSBUJWF±T­
CFTU�JOUFSFTU��*O�POF�SFDFOU�ZFBS
�GPS�
FYBNQMF
�XIFO�FBSOJOHT�XFSF�FTQFDJBMMZ�
HPPE
�UIF�CPBSE�WPUFE�UP�SFEVDF�UIF�EJWJ�
EFOE��$PODFSOFE�UIBU�UPP�GFX�XPSLFST�
XFSF�DPOUSJCVUJOH�UP�UIFJS����	L
�SFUJSF�
NFOU�BDDPVOUT
�JU�EFDJEFE�UP�VTF�QBSU�
PG�UIF�FBSOJOHT�UP�NBLF�B�TVCTUBOUJBM�
DPOUSJCVUJPO�UP�FBDI�BDDPVOU�BOE�LFFQ�
TPNF�PG�UIF�SFTU�BT�SFUBJOFE�FBSOJOHT��
5IF�SFTVMU�XBT�B�º�OBODJBM�DVTIJPO�GPS�
$)$"­BOE�FOPVHI�FODPVSBHFNFOU�UP�
CPPTU�XPSLFST±����	L
�DPOUSJCVUJPO�SBUF�
UP����QFSDFOU�

$)$"�IBT�BMTP�EFWFMPQFE�B�USBJOJOH�
QSPHSBN�UIBU±T�NPSF�FYUFOTJWF�BOE�MFTT�
IJFSBSDIJDBM�UIBO�PUIFS�BHFODJFT±�BOE�
FNQIBTJ[FT�QFPQMF�TLJMMT�NPSF�IFBWJMZ��
"MM�XPSLFST�HFU�UIF�TBNF�DPNQSFIFO�

8PSLFST�QSBDUJDJOH�CMPPE�QSFTTVSF�
NPOJUPSJOH�EVSJOH�UIFJS���XFFL�
DPNQSFIFOTJWF�USBJOJOH��5IF�JOEVTUSZ�
TUBOEBSE�JT�UXP�XFFLT�

��



� �XXX�ZFTNBHB[JOF�PSH � � :&4��'BMM����� ��

TJWF�USBJOJOH
�SFHBSEMFTT�PG�XIFUIFS�
BO�JOEJWJEVBM�TQFOET�NPTU�PG�IFS�UJNF�
EPJOH�DBUIFUFS�JSSJHBUJPOT�PS�QSFQBS�
JOH�NFBMT�GPS�DMJFOUT
�BOE�BSF�QBJE�
BDDPSEJOHMZ��/FX�SFDSVJUT�HFU�GPVS�UP�
º�WF�XFFLT�PG�USBJOJOH�SBUIFS�UIBO�UIF�
NPSF�UZQJDBM�UXP��.VDI�PG�UIF�BEEJ�
UJPOBM�UJNF�JT�EFWPUFE�UP�®TPGU¯�TLJMMT�
OFFEFE�UP�XPSL�XJUI�DMJFOUT�MJWJOH�PO�
UIFJS�PXO
�SBUIFS�UIBO�KVTU�®IBSE¯�TLJMMT�
OFFEFE�UP�QSPWJEF�UFDIOJDBM�TFSWJDFT�

"MM�PG�UIJT�SF»�FDUT�UIF�XPSLFS�
�PXOFST±�EFTJSF�UP�DSFBUF�B�NPEFM�PG�
DBSF�UIBU�CFUUFS�SF»�FDUT�UIF�EFNBOET�
PG�UIF�TJUVBUJPO�JO�XIJDI�UIFZ�PQFSBUF��
8IFO�XPSLFST�TFOTF�B�OFFE�PS�B�EF�
º�DJFODZ�JO�UIF�DBSF�UIFZ±SF�QSPWJEJOH
�
UIFZ�IBWF�UIF�QPXFS�UP�NBLF�DIBOH�
FT��$)$"±T�USBJOJOH�FNQIBTJ[FT�TPGU�
TLJMMT
�GPS�FYBNQMF
�CFDBVTF�XPSLFST�
VOEFSTUPPE�GSPN�FYQFSJFODF�UIBU�UIFJS�
QBUJFOUT
�XIP�PGUFO�MFBE�JTPMBUFE�MJWFT
�
OFFE�DPOWFSTBUJPO�BOE�DPNQBOJPOTIJQ�
BT�NVDI�BT�UIFZ�EP�NFEJDBM�BUUFOUJPO�

Ogjc]j�<]eg[jY[q
$)$"�JT�UBLJOH�JUT�XPSLFS�PXOFSTIJQ�

NPEFM�PO�UIF�SPBE��&JHIU�ZFBST�BHP
�JU�

TFU�VQ�UIF�1BSBQSPGFTTJPOBM�)FBMUI�
DBSF�*OTUJUVUF�	1)*

�B�OPO�QSPº�U�UIBU�JT�
CSJOHJOH�UIF�DPPQFSBUJWF±T�NPEFM�UP����
PUIFS�TUBUFT�BOE�IFMQFE�MBVODI�TVDDFTT�
GVM�DPPQFSBUJWFT�JO�1IJMBEFMQIJB�BOE�
SVSBM�/FX�)BNQTIJSF��

$)$"�BOE�1)*�CFMJFWF�UIFZ�DBO�
SBJTF�UIF�TUBUVT�PG�IPNF�IFBMUI�DBSF�
XPSL��"T�UIF�QPQVMBUJPO�BHFT�BOE�
"NFSJDB±T����NJMMJPO�CBCZ�CPPNFST�
CFHJO�SFUJSJOH
�UIF�MPX�XBHFT�BOE�MPX�
TUBUVT�PG�IPNF�IFBMUI�XPSLFST�XJMM�JN�
QSPWF
�TBZT�$)$"�QSFTJEFOU�.JDIBFM�
&MTBT��®5IF�CBCZ�CPPNFST�BSF�OPU�HP�
JOH�UP�XBOU�UP�HP�JOUP�OVSTJOH�IPNFT�¯�

$)$"�IBT�CFFO�BDUJWFMZ�FYQMPSJOH�
XBZT�UP�FYQBOE�JUT�NBSLFU��'JWF�ZFBST�
BHP
�3JDL�4VSQJO
�XIP�GPVOEFE�UIF�
DPPQFSBUJWF�JO�����
�MFGU�UP�TUBSU�*OEF�
QFOEFODF�$BSF�4ZTUFNT
�B�.FEJDBJE�
GVOEFE�MPOH�UFSN�DBSF�QSPHSBN�GPS�
EJTBCMFE�QFPQMF�XIP�XBOU�UP�MJWF�JO�
EFQFOEFOUMZ­B�NBSLFU�PUIFS�QSPWJE�
FST�IBE�NPTUMZ�JHOPSFE��*OEFQFOEFODF�
DPOUSBDUT�XJUI�$)$"�UP�QSPWJEF�IPNF�
IFBMUI�DBSF�XPSLFST�UP�JUT�DMJFOUT
�DSFBU�
JOH�B�OFX�QPPM�PG�CVTJOFTT­B�NBKPS�
SFBTPO�JUT�TUBGG�IBT�OFBSMZ�EPVCMFE�

PWFS�UIF�QBTU�º�WF�ZFBST�
$)$"�IPQFT�UP�NBJOUBJO�JUT�DPPQ�

FSBUJWF�CVTJOFTT�NPEFM�JO�TQJUF�PG�JUT�
SBQJE�HSPXUI
�CVU�UIBU�NBZ�UBLF�TPNF�
BEKVTUNFOUT��5IF�CFTU�SFTQPOTF�NBZ�
CF�B�TUSPOHFS�EPTF�PG�XIBU�SFNBJOT�
POF�PG�$)$"±T�HSFBUFTU�TUSFOHUIT��
XPSLFS�EFNPDSBDZ��

®3BUIFS�UIBO�IBWJOH�PVS�NFFUJOHT�
<JO�UIF�DPPQFSBUJWF±T�IFBERVBSUFST�PO�
&BTU����UI�4USFFU>
�XF±MM�IBWF�UIFN�JO�
TJY�MPDBUJPOT�BSPVOE�UIF�#SPOY
¯�&MTBT�
NVTFT��"�TNBMM�NPWF
�QFSIBQT
�CVU�ZFU�
BOPUIFS�XBZ�UP�LFFQ�®PXOFSTIJQ¯�DMPTF�
UP�UIF�XPSLFST��

=ja[�DYmjk]f�ak�Y�F]o�Qgjc%ZYk]\�af\]h]f\]fl�
bgmjfYdakl&�@]�ak�[mjj]fldq�ojalaf_�Y�`aklgjq�g^�l`]�
Kg[aYd�K][mjalq�\]ZYl]&

M&K&�;`][cmh

Hjg^alk�^gj�l`]�lgh�)/�M&K&�

`]Ydl`�afkmjYf[]�[gehYfa]k�

jgk]�)),��^jge�*(((Ç*((,&�

Hjg^alk�^gj�l`]�K�H�-((�jgk]�

-�$�l`]�fmeZ]j�g^�l`]�mfaf%

kmj]\�jgk]�Zq�.�eaddagf$�Yf\�

afkmjYf[]�hj]eamek�jgk]�

.(��af�l`]�kYe]�h]jag\&

)&"-*/(�"35�0'�(&46/%)&*5
9 J D A F ? L G F $ � N A J ? A F A 9

HYl[`�9\Yek$�E&<&
>gmf\]j�g^�L`]�?]kmf\`]al��
Afklalml]

®5IF�(FTVOEIFJU��GBDJMJUZ�
XJMM�CF�B�NJDSPDPTN�PG�MJGF
�
JOUFHSBUJOH�NFEJDBM�DBSF�
XJUI�GBSNJOH
�BSUT�BOE�DSBGUT
�
QFSGPSNJOH�BSUT
�FEVDBUJPO
�
OBUVSF
�SFDSFBUJPO
�GSJFOETIJQ�
BOE�GVO������8F�XBOU�UP�
TVCWFSU�HSFFE�BOE�TFMº�TIOFTT�
BOE�SFQMBDF�UIFN�XJUI�
DPNQBTTJPO�BOE�DBSF������8F�
EPO±U�XBOU�UP�CF�B�#BOE�"JE�
GPS�BJMJOH�IFBMUI�DBSF��XF�
XBOU�UP�DIBOHF�UIF�TZTUFN
�
UP�CSJOH�BCPVU�B�QFBDFGVM�
SFWPMVUJPO�¯

*5"-0�#&350-"4*



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH���

AKKM=�+1 @]Ydl`�;Yj]�>gj�9dd

;geemfala]k�?]l�;j]Ylan]

����@]Ydl`�;Yj]�>gj�9dd����AKKM=�+1������������

.BLJOH�-JGF�1PTTJCMF
5XFOUZ�ZFBST�BHP
�UIF�XPSME±T�XPSTU�JOEVTUSJBM�BDDJEFOU�LJMMFE�BOE�NBJNFE�UIPVTBOET

JO�#IPQBM
�*OEJB��5PEBZ
�B�DMJOJD�USFBUT�UIPTF�MJWJOH�XJUI�UIF�FGGFDUT�PG�UIF�PSJHJOBM�BDDJEFOU�

BOE�UIF�DPOUJOVFE�DPOUBNJOBUJPO�GSPN�UIF�BCBOEPOFE�TJUF�

1BUJFOUT�JO�#IPQBM�BXBJU�USFBUNFOU�JO�UIF�XBJUJOH�BSFB�PG�UIF�
4BNCIBWOB�DMJOJD��5IF�GSFF�DMJOJD�USFBUT�UIPTF�IBSNFE�CZ�UIF�
�����DIFNJDBM�TQJMM�EJTBTUFS
�VTJOH�8FTUFSO�BOE�USBEJUJPOBM�
*OEJBO�"ZVSWFEJD�NFEJDJOF
�ZPHB
�BOE�DPVOTFMJOH��5IF�DMJOJD�
VTFT�SBJOXBUFS
�TPMBS�FOFSHZ
�BOE�HBSEFOT�UP�FOIBODF�UIF�IFBMJOH�
FGGFDUT�PO�QFPQMF
�XIJMF�DBSJOH�GPS�UIF�FOWJSPONFOU�

: @ G H9 D $ � A F < A 9

1)0504�$0635&4:�0'�4".#)"7/"�$-*/*$



� �XXX�ZFTNBHB[JOF�PSH � � :&4��'BMM�����

KgefYl`�:Ya\qY�Jgq

4BNCIBWOB�JT�B�4BOTLSJU�XPSE�XIJDI�
NFBOT�®QPTTJCJMJUZ�¯�3FBE�BT�TBNB
	TBNF
�BOE�CIBWOB�	UIPVHIU

�JU�EF�
OPUFT�B�TFOTF�PG�DPNQBTTJPO��

&UZNPMPHZ�IPXFWFS�GBJMT�UP�DPOWFZ�
XIBU�4BNCIBWOB�NFBOT�UP�UIF�QFPQMF�
PG�#IPQBM��5P�UIFN
�JU�TUBOET�GPS�UIF�
EJGGFSFODF�CFUXFFO�IPQF�BOE�EFTQBJS
�
CFUXFFO�EJHOJUZ�BOE�IVNJMJBUJPO
�
CFUXFFO�MJGF�BOE�EFBUI��4BNCIBWOB�
JT�BMTP�UIF�BXBSE�XJOOJOH�DMJOJD�UIBU�
QSPWJEFT�GSFF�NFEJDBM�DBSF�UP�UIPTF�
BGGFDUFE�CZ�UIF�#IPQBM�HBT�EJTBTUFS�

5IF�#IPQBM�EJTBTUFS�JT�UIF�XPSTU�JO�
EVTUSJBM�BDDJEFOU�JO�IJTUPSZ��0O�%FDFN�
CFS��
�����
�B�6OJPO�$BSCJEF�QFTUJDJEF�
GBDUPSZ�TQFXFE����UPOT�PG�UPYJD�NFUIZM�
JTPDZBOBUF�HBT�PVU�BDSPTT�UIF�TMFFQJOH�
DJUZ�PG�#IPQBM
�*OEJB
�JNNFEJBUFMZ�LJMM�
JOH�UIPVTBOET�PG�QFPQMF��&WFO�UPEBZ
�
���UP����QFPQMF�EJF�FBDI�NPOUI�EVF�UP�
DPNQMJDBUJPOT�GSPN�UIF�FYQPTVSF��5IF�
EFBUI�UPMM�JT�OPX�PWFS���
�����.PSF�
UIBO����
����BSF�TUJMM�TJDL
�NBOZ�QFS�
NBOFOUMZ�EJTBCMFE��

$BSCJEF
�OPX�PXOFE�CZ�%PX�
$IFNJDBM
�»�FE�*OEJB�BGUFS�UIF�EJTBTUFS
�
MFBWJOH�CFIJOE�B�TJUF�TP�DPOUBNJOBUFE�
UIBU�JUT�DIFNJDBMT�IBWF�TFFQFE�JOUP�UIF�
HSPVOEXBUFS��-FBE�BOE�NFSDVSZ�IBWF�
CFFO�GPVOE�JO�XPNFO±T�CSFBTU�NJML
�
BOE�CJSUI�EFGFDUT
�NFOTUSVBM�EJTPSEFST
�
UVCFSDVMPTJT
�BOE�DBODFST�BSF�PO�UIF�
SJTF�

5IF�GBJMVSF�PG�UIF�QVCMJD�IFBMUI�DBSF�
TZTUFN�JT�DPOUSJCVUJOH�UP�UIF�DPO�
UJOVJOH�USBHFEZ��8JUI�OP�SFTFBSDI
�
MPOH�UFSN�NPOJUPSJOH
�PS�FTUBCMJTIFE�
USFBUNFOU�QSPUPDPMT
�EPDUPST�USFBU�POMZ�
TVQFSº�DJBM�TZNQUPNT��*OEJTDSJNJOBUF�
VTF�PG�TUFSPJET
�BOUJCJPUJDT
�BOE�QTZ�
DIPUSPQJD�ESVHT�JT�DPNQPVOEJOH�UIF�
EBNBHF�DBVTFE�CZ�UIF�HBT�FYQPTVSF��
0O�UPQ�PG�UIBU
�QBUJFOUT�IBWF�UP�EFBM�
XJUI�B�DPSSVQU�BOE�JOTFOTJUJWF�TUBGG�BU�
UIF�PWFSDSPXEFE
�VOEFS�FRVJQQFE
�BOE�
VOTBOJUBSZ�IPTQJUBMT��/PU�TVSQSJTJOHMZ
�
EFTQJUF�UIF�FYQFOEJUVSF�PG�NJMMJPOT�PG�
SVQFFT
�UIF�IFBMUI�PG�UIF�TVSWJWPST�BOE�
UIFJS�DIJMESFO�DPOUJOVFT�UP�EFUFSJPSBUF�

*O�UIJT�TJUVBUJPO�PG�EFTQBJS
�UIF�
4BNCIBWOB�DMJOJD�DSFBUFT�QPTTJCJMJUJFT�
CZ�HFOFSBUJOH�DPNQBTTJPO��&TUBCMJTIFE�

JO�����
�UIF�DMJOJD�PGGFST�GSFF�NFEJ�
DBM�DBSF�BOE�SFIBCJMJUBUJPO�UP�UIF�HBT�
�BGGFDUFE��%PDUPST�USBJOFE�JO�XFTUFSO�
BT�XFMM�BT�USBEJUJPOBM�*OEJBO�"ZVSWFEJD�
NFEJDJOF
�ZPHB�UIFSBQJTUT
�BOE�QTZ�
DIJBUSJTUT�XPSL�UPHFUIFS�UP�EFTJHO�DVT�
UPNJ[FE�USFBUNFOU�SFHJNFOT�GPS�FBDI�
JOEJWJEVBM��$PNNVOJUZ�IFBMUI�XPSLFST�
GPMMPX�VQ�XJUI�QBUJFOUT
�TQSFBE�BXBSF�
OFTT
�BOE�IFMQ�XPNFO�CSFBL�UBCPPT�PG�
UBMLJOH�BCPVU�HZOFDPMPHJDBM�QSPCMFNT��

5IF�%PDVNFOUBUJPO�$FOUFS�JT�B�SF�
QPTJUPSZ�PG�NFEJDBM�EBUB�NFUJDVMPVTMZ�
DPMMFDUFE�BT�B�QBSU�PG�UIF�DMJOJD±T�QJP�
OFFSJOH�®7FSCBM�"VUPQTZ¯�QSPHSBN��
4UVEJFT�EPOF�CZ�UIF�SFTFBSDIFST�BU�UIF�
DMJOJD�BSF�QVCMJTIFE�JO�JOUFSOBUJPOBM�
KPVSOBMT
�JODMVEJOH�UIF�QSFTUJHJPVT�+PVS�
OBM�PG�UIF�"NFSJDBO�.FEJDBM�"TTPDJBUJPO��

5IF�JOUFHSBUJWF�QIJMPTPQIZ�PG�4BNC�
IBWOB�JT�SF»�FDUFE�JO�UIF�BSDIJUFDUVSF�PG�
UIF�CVJMEJOH��*UT�EPVCMF�TLJOOFE�XBMMT�
DPOTFSWF�FOFSHZ
�MBSHF�XJOEPXT�BOE�
TLZMJHIUT�QSPWJEF�OBUVSBM�MJHIU
�SBJOXB�
UFS�JT�IBSWFTUFE�GPS�XBTIJOH
�B�HBSEFO�PG�
NFEJDJOBM�QMBOUT�JT�JSSJHBUFE�XJUI�OBUV�
SBMMZ�USFBUFE�XBTUF�XBUFS
�BOE�TPMBS�QBO�
FMT�HFOFSBUF����LJMPXBUUT�PG�FMFDUSJDJUZ��

1FPQMF�NBUUFS�BU�4BNCIBWOB
�BOE�
CBSSJFST�PG�PSUIPEPYZ�EP�OPU�TUBOE�
JO�UIF�XBZ��5IF�DMJOJD�BENJOJTUSB�
UJPO�FTDIFXT�GPSNBM�IJFSBSDIZ
�BOE�
BMM�EFDJTJPOT�BSF�NBEF�CZ�DPOTFOTVT��
"�OFUXPSL�PG�HSBTTSPPUT�HSPVQT�BOE�
PSEJOBSZ�QFPQMF�XPSL�UISPVHI�UIF�

#IPQBM�.FEJDBM�"QQFBM�UP�SBJTF�NPOFZ�
GPS�4BNCIBWOB��5IF�#."�JT�UIF�NBJO�
®TQPOTPS¯�PG�'$�6OJUFE�PG�.BODIFTUFS�
6,
�UIF�CSFBLBXBZ�GBO�PXOFE�TPD�
DFS�DMVC�TUBSUFE�CZ�.BODIFTUFS�6OJUFE�
GBOT�GFE�VQ�XJUI�UIF�DPNNFSDJBMJ[B�
UJPO�PG�UIF�DMVC�CZ�JUT�OFX�"NFSJDBO�
PXOFS��5VSOJOH�DPOWFOUJPOBM�XJTEPN�
PO�JUT�IFBE
�JOTUFBE�PG�BTLJOH�B�TQPO�
TPSTIJQ�GFF
�UIF�DMVC�SBJTFT�NPOFZ�
GPS�UIF�DMJOJD��1PXFSFE�CZ�UIF�TVQQPSU�
GSPN�#IPQBMJT
�UIF�UFBN�XPO�JUT�EJWJ�
TJPO�JO�UIF�WFSZ�º�STU�ZFBS�

8JUI�VOJRVF�QBSUOFSTIJQT�MJLF�UIJT
�
UIF�DMJOJD�IBT�PWFSDPNF�TFFNJOHMZ�JO�
TVSNPVOUBCMF�PEET�BOE�IFBMFE�NPSF�
UIBO���
����QFPQMF��.PTU�JNQPSUBOUMZ
�
4BNCIBWOB�IBT�TIPXO�UIBU
�FWFO�JO�
UIF�CMFBLFTU�PG�TJUVBUJPOT
�UISPVHI�DSF�
BUJWF�BOE�DPMMFDUJWF�JOUFSWFOUJPO
�JU�JT�
QPTTJCMF�UP�HFOFSBUF�IPQF�

KgefYl`�:Ya\qY�Jgq$�kZYa\qYjgq8_eYad&[ge$�KgefYl`�:Ya\qY�Jgq$�kZYa\qYjgq8_eYad&[ge$�KgefYl`�:Ya\qY�Jgq
l]Y[`]k�Yl�l`]�Mfan]jkalq�g^�Addafgak�MjZYfY%;`Ye%
hYa_f�Yf\�k]jn]k�gf�l`]�Y\nakgjq�ZgYj\�g^�Klm\]flk�
^gj�:`ghYd&�Egj]�gf�:`ghYd�ak�Yl2�ooo&Z`ghYd&f]l$�
ooo&Z`ghYd&gj_$�Yf\�ooo&klm\]flk^gjZ`ghYd&gj_&

M&K&�;`][cmh�

L`]�M&K&�kh]f\k�Y�`a_`]j�

h]j[]flY_]�g^�alk�_jgkk�

\ge]kla[�hjg\m[l�gf�

`]Ydl`�[Yj]�l`Yf�Yfq�gl`]j�

[gmfljq�Zml�jYfck�+/l`�gml�

g^�)1(�[gmflja]k�^gj�kqkl]e�

h]j^gjeYf[]&

��



�XXX�ZFTNBHB[JOF�PSH��� ���:&4��'BMM�����

9�kqkl]e�lg�\a]�^gj7
;alar]fk�@]Ydl`�;Yj]&�H]ghd]�
k`Yjaf_�l`]aj�gof�hgo]j^md�
klgja]k�g^�l`]aj�]ph]ja]f[]�oal`�
`]Ydl`�[Yj]&�ooo&[alar]fk`]Ydl`%
[Yj]&_gn

Mfafkmj]\�af�9e]ja[Y2�Da^]�Yf\�
<]Yl`�af�l`]�DYf\�g^�Ghhgjlm%
falq$�Zq�KmkYf�KlYjj�K]j]\�Yf\�
Jmk`acY�>]jfYf\ghmdd]$�l]ddk�
klgja]k�g^�l`]�mfafkmj]\�Yf\�l`]�
\gofoYj\�khajYd�Y�kaf_d]�`]Ydl`�
hjgZd]e�[Yf�k]l�g^^&�Mfan]jkalq�g^�
;Yda^gjfaY�Hj]kk$�*((-&

Gf]�FYlagf$�Mfafkmj]\2O`q�l`]�
M&K&�@Yk�Fg�FYlagfYd�@]Ydl`�Af%
kmjYf[]$ Zq�Badd�ImY\Y_fg$�ljY[]k�
l`]�]^^gjlk�g^�hgo]j^md�afl]j]kl�
_jgmhk�lg�Zdg[c�mfan]jkYd�`]Ydl`�
[Yj]�Yf\�dYqk�gml�o`q�`]Ydl`�[Yj]�
f]]\k�lg�Z]�Y�kg[aYd�ja_`l&�Gp^gj\�
Mfan]jkalq�Hj]kk$�*((-&

9k�Ka[c�9k�Al�?]lk2�L`]�K`g[caf_�
J]Ydalq�g^�9e]ja[YÌk�@]Ydl`[Yj]$�
9�<aY_fgkak�Yf\�Lj]Yle]fl�
HdYf$�Zq�<j&�Jm\gdh`�B&�Em]dd]j$�
g^^]jk�Y�\gof%lg%]Yjl`�YfYdqkak�
g^�gmj�`]Ydl`�[Yj]�kqkl]e$�oal`�
]pYehd]k�\jYof�^jge�l`]�dan]k�
g^�l`]�Yml`gjÌk�hYla]flk&�Gdaf�
>j]\]ja[c$�*(()&

L`]�@]Ydl`�;Yj]�E]kk2�@go�O]�
?gl�Aflg�Al�Yf\�O`Yl�al�Oadd�LYc]�
lg�?]l�Gml�$�lg�?]l�Gml�$�lg�?]l�Gml Zq�Bmdamk�Ja[`egf\�
Yf\�JYk`a�>]af$�ak�Yf�Yml`gjalYlan]�
Y[[gmfl�g^�l`]�[mjj]fl�kqkl]e�
Yf\�Y�hdYf�^gj�mfan]jkYd�`]Ydl`�
[Yj]&�@YjnYj\�Mfan]jkalq�Hj]kk$�
*((-&

<]fa]\2�L`]�;jakak�g^�9e]ja[YÌk�
Mfafkmj]\$ Zggc�Yf\�h`glg_jY%
h`q�]p`aZal�^jge�LYdcaf_�=q]k�
E]\aY$�Y�emdla%e]\aY�gj_YfarY%
lagf�Y\ng[Ylaf_�^gj�kg[aYd�[`Yf_]&
1/+'/,.%1(1.$�ooo&lYdcaf_]q]k%
e]\aY&gj_'mfafkmj]\&`led

@]Ydl`���af]imYdalq
Mf]imYd�@]Ydl`2��@go�Af]imYdalq�
;gfljaZml]k�lg�@]Ydl`�gj�Addf]kk$�
Zq�?jY[]�:m\jqk$�kgjlk�gml�l`]�
j]Ykgfk�^gj�`]Ydl`�\akhYjala]k�
Y[jgkk�l`]�M&K&$�dggcaf_�Z]qgf\�
Y_]$�_]f\]j$�Yf\�jY[]�daf]k$�Yf\�
hgaflk�lg�Y[[]kk�lg�e]\a[Yd�[Yj]$�
klj]kk$�Yf\�kg[aYd�af]imYdalq�Yk�
\]Õ�faf_�^Y[lgjk&�JgoeYf���
Dalld]Õ�]d\�HmZdak`]jk$�*((+&

L`]�AehY[l�g^�Af]imYdalq2�@go�lg�
EYc]�Ka[c�Kg[a]la]k�@]Ydl`a]j$�EYc]�Ka[c�Kg[a]la]k�@]Ydl`a]j$�EYc]�Ka[c�Kg[a]la]k�@]Ydl`a]j Zq�
Ja[`Yj\�?&�Oadcafkgf$�dafck�hggj�
`]Ydl`�h]j^gjeYf[]�af�l`]�M&K&�lg�
j][gj\�d]n]dk�g^�af]imYdalq�Yf\�
eYhk�gml�l`]�dafc�Z]lo]]f�`]Ydl`�
Yf\�]imYdalq$�[ggh]jYlagf$�Yf\�
h]jkgfYd�[gfljgd&�F]o�Hj]kk$�*((-&

=fnajgfe]flYd�`]Ydl`
@]Ydl`�;Yj]�Oal`gml�@Yje�ak�Y�
_dgZYd�[gYdalagf�ogjcaf_�lg�hjg%
l][l�`]Ydl`�Zq�j]\m[af_�hgddmlagf�
af�l`]�`]Ydl`�[Yj]�af\mkljq&�>af\�
Y�j]kgmj[]�cal�^gj�hgddmlagf�hj]%
n]flagf$�af^gjeYlagf�^gj�fmjk]k�
Yk�]fnajgfe]flYd�Y[lanaklk$�
]fnajgfe]flYd�`]Ydl`�f]ok$�Yf\�
]n]flk&�ooo&fg`Yje&gj_'mk

DmeafYjq2�fmjk]k�da_`laf_�l`]�
oYq�lg�]fnajgfe]flYd�`]Ydl`�
[Yhlmj]k�klgja]k�g^�fmjk]kÌ�Y[lana%
la]k�lg�aehjgn]�`meYf�`]Ydl`�Zq�
aehjgnaf_�l`]�`]Ydl`�g^�l`]�
]fnajgfe]fl&�
ooo&l`]dmeafYjqhjgb][l&gj_

LYc]�Y[lagf�
@]Ydl`�;Yj]�Fgo�\g]k�_jYkkjgglk�
gj_Yfaraf_�^gj�mfan]jkYd�`]Ydl`�
[Yj]$�Yf\�kmhhgjlk�_jgmhk�af�
gj_Yfaraf_�[alar]f'[gf_j]kkagfYd�
`]Yjaf_k�Yjgmf\�l`]�[gmfljq&�
0((',-+%)+(-$�
ooo&`]Ydl`[Yj]%fgo&gj_

Mfan]jkYd�@]Ydl`�;Yj]�9[lagf�
F]logjc� M@;9F!�hjgegl]k�
[gehj]`]fkan]�`]Ydl`�[Yj]�^gj�
Ydd&�>af\�Y\ng[Y[q�Yf\�[YehYa_f�
j]kgmj[]k�^gj�fYlagfYd�Yf\�klYl]%
kh][aÕ�[�Y[lagf&�0(('.+,%,,,*$�
ooo&m`[Yf&gj_

9e]ja[Yf�E]\a[Yd�Klm\]fl�9k%
kg[aYlagf�jYdda]k�^mlmj]�\g[lgjk�
^gj�mfan]jkYd�`]Ydl`�[Yj]&�=\m[Y%
lagfYd�j]kgmj[]k�oal`�klYlakla[k$�
hjae]jk�gf�\a^^]j]fl�`]Ydl`�[Yj]�
kqkl]ek$�Y[lagf�calk$�Yf\�mh\Yl]k�
gf�\]n]dghe]flk�af�\a^^]j]fl�
klYl]k�Yf\�;gf_j]kk&�0(('/./%
**..$�ooo&YekY&gj_'m`[

H`qka[aYfk�^gj�Y�FYlagfYd�@]Ydl`�
Hjg_jYe�mfal]k�h`qka[aYfk$�e]\a%
[Yd�klm\]flk$�Yf\�gl`]j�`]Ydl`�
[Yj]�hjg^]kkagfYdk�l`Yl�kmhhgjl�Y�
fYlagfYd�kaf_d]�hYq]j�`]Ydl`�[Yj]�
kqkl]e&�+)*'/0*%.((.$�
ooo&hf`h&gj_�

9e]ja[Yfk�^gj�@]Ydl`�;Yj]$�Y�
hjgb][l�g^�K=AM$�mfal]k�ogjcaf_�
^Yeada]k$�keYdd�Zmkaf]kk�gof]jk$�
k]fagjk$�`]Ydl`�[Yj]�ogjc]jk$�[ge%
emfalq�d]Y\]jk$�Yf\�hgda[q�eYc]jk�
lg�Õ�_`l�^gj�Y^^gj\YZd]$�imYdalq�
`]Ydl`�[Yj]�^gj�Ydd&�0..',*0(0+/$�
ooo&Ye]ja[Yfk^gj`]Ydl`[Yj]&gj_

=n]jqZg\q�Af$�FgZg\q�Gml� =AFG!�
kmhhgjlk�klYl]�gj_YfarYlagfk�
ogjcaf_�Yl�l`]�_jYkkjgglk�^gj�mfa%
n]jkYd�`]Ydl`�[Yj]$�^g[mkaf_�gf�l`]�
ja_`l�lg�`]Ydl`�[Yj]�lg�]ehgo]j�
[geemfala]k&�1)1',(*%()++$�
ooo&]n]jqZg\qaffgZg\qgml&gj_

>gjme�gf�l`]�ÉJa_`l�lg�@]Ydl`�
;Yj]Ê�hjgna\]k�gfdaf]�d]_Yd�\g[m%
e]flYlagf�^gj�]klYZdak`af_�Yf\�
j][g_faraf_�l`]�ja_`l�lg�`]Ydl`�
[Yj]&�ooo&ja_`llg`]Ydl`[Yj]&gj_

KlYl]�gj_YfarYlagfk
;Yda^gjfaY�@]Ydl`�;Yj]�^gj�9dd�
kmhhgjlk�Y�kaf_d]�hYq]j�Zadd$�K:�0,(�
 ;@AJ9!$�l`Yl�hYkk]\�l`]�;Yda^gjfaY�
K]fYl]�Yf\�l`]�KlYl]�9kk]eZdq�
@]Ydl`�;geeall]]&�000',,*%,*--$�
ooo&`]Ydl`[Yj]^gjYdd&gj_�

Addafgak�;YehYa_f�^gj�:]ll]j�
@]Ydl`�;Yj]$�_jYkkjgglk�[gYdalagf��
g^�gn]j�+((�gj_YfarYlagfk�ogjcaf_�
^gj�Y[[]kkaZd]$�imYdalq�`]Ydl`�[Yj]��
l`Yl�hjgna\]k�^gj�Ydd&�+)*'1)+%1,,1$�
ooo&[Z`[gfdaf]&gj_

EYjqdYf\�@]Ydl`�;Yj]�^gj�9dd�
;gYdalagf�\]n]dgh]\�Y�hdYf�^gj�
mfan]jkYd�`]Ydl`�[Yj]�af�EYjqdYf\�
oal`�Y�\]lYad]\�Õ�fYf[aYd�YfYdqkak�
g^�alk�[gklk�Yf\�Z]f]Õ�lk& Ogjc]\�
gf�É^Yaj�k`Yj]Ê�d]_akdYlagf�^gj[af_�
dYj_]�]ehdgq]jk�lg�\]ngl]�Y�h]j%
[]flY_]�g^�hYqjgdd�lgoYj\�`]Ydl`�
Z]f]Õ�lk&�,)('*+-%1((($�
ooo&`]Ydl`[Yj]^gjYdd&[ge�

H]ffkqdnYfaY�@]Ydl`�;Yj]�
Kgdmlagfk�;gYdalagf�kmhhgjlk�l`]�
klYl]Ìk�:YdYf[]\�Yf\�;gehj]`]f%
kan]�@]Ydl`�;Yj]�J]^gje�9[l�g^�
*((-$�Y�mfan]jkYd�[gn]jY_]�hdYf&�
,)*'/,1%)00*$�ooo&hY`[k[&gj_

G`ag�Kaf_d]�HYq]j�9[lagf�F]logjc�
kmhhgjlk�l`]�@]Ydl`�;Yj]�^gj�9dd�
G`agYfk�9[l&�KH9F�e]]lk�egfl`dq�
Yf\�gj_Yfar]\�Y�oYdc�^gj�`]Ydl`�
[Yj]�bmkla[]�Y[jgkk�l`]�klYl]�lg�
`]dh�[gdd][l�l`]�f][]kkYjq�ka_fY%
lmj]k�^gj�hdY[af_�l`]�afalaYlan]�gf�
l`]�ZYddgl&�*).'�/+.%,/..$�
ooo&khYfg`ag&gj_

;YfÌl�Õ�f\�qgmj�klYl]7�>af\�
egj]�klYl]�j]kgmj[]k�Yl�ooo&
^Yeada]kmkY&gj_'j]kgmj[]k'klYl]%
af^gjeYlagf�Yf\�[`][c�gml�
fYlagfYd�gj_YfarYlagfk�^gj��dg[Yd�
[`Yhl]jk&

;geemfalq�YhhjgY[`]k�
@]Ydl`�<]eg[jY[q2�DaZ]jYlaf_�
9e]ja[Yfk�^jge�E]\a[Yd�Afkmj%
Yf[]$�l`]�Al`Y[Y�@]Ydl`�9ddaYf[]�
]ph]ja]f[]$�]ph]ja]f[]$�]ph]ja]f[] Zq�HYmd�?dgn]j$�
hj]k]flk�Y�[Yf%\g�YhhjgY[`�lg�
gj_Yfaraf_�`]Ydl`�[Yj]�af�qgmj�
[geemfalq&�@]Ydl`�<]eg[jY[q$�
*((.$�*)-'0(-%0++($�
ooo&`]Ydl`\]eg[jY[q&gj_�

;geemfalq%:Yk]\�HYjla[ahYlgjq�
J]k]Yj[`�^gj�@]Ydl`$�Zq�E]j]\al`�
Eafcd]j$�FafY�OYdd]jkl]af� =\k&!$�
g^^]jk�lggdk�Yf\�af^gjeYlagf�gf�
[gf\m[laf_�`]Ydl`�j]k]Yj[`�oal`�
[geemfala]k�lg�hjgegl]�kg[aYd�
[`Yf_]&�Bgkk]q%:Ykk$�*((*&

L`]�JgZ]jl�Ogg\�Bg`fkgf�>gmf%
\YlagfÌk�;geemfala]k�af�;`Yj_]�
hjg_jYe�k`gok�`go�lgofk�Yf\�
[gmfla]k�[Yf�Õ�fYf[]�dg[Yd�`]Ydl`�
[Yj]�fgo&�*).'/+.%/1,($�
ooo&[geemfala]kaf[`Yj_]&gj_

9jl�Yf\�`]Ydaf_
9jlk�Yf\�@]Ydaf_�F]logjc�ak�Yf�
afl]jfYlagfYd�j]kgmj[]�gf�l`]�
`]Ydaf_�hgl]flaYd�g^�Yjl&�>]Ylmj]k�
hjgb][lk�[geZafaf_�Yjl$�[geem%
falq$�Yf\�`]Ydaf_$�l`]�YffmYd�9@F�
9oYj\$�Yf\�_jYfl�af^gjeYlagf�^gj�
Yjlaklk&�ooo&Yjl`]Ydk&gj_

HYl[`�9\YekÌ�?]kmf\`]al��Afkla%
lml]�klYjl]\�Yk�Yf�]ph]jae]flYd�
[dafa[�g^^]jaf_�`gdakla[�[Yj]$�^j]]�
g^�[`Yj_]&�=^^gjlk�fgo�^g[mk�gf�
Zmad\af_�Yf�a\]Yd�`gkhalYd�af[gj%
hgjYlaf_�Yjl$�j][j]Ylagf$�Yf\�hdYq�
af�Y�`ge]%klqd]$�_j]]f�k]llaf_&
*(0'+*+%(0,0� ^Yp!$�
ooo&hYl[`Y\Yek&gj_

��

XXX�:FT.BHB[JOF�PSH�

;gehj]`]fkan]�daklaf_k�gfdaf]�
Yl�ooo&q]keY_Yraf]&gj_'

j]kgmj[]_ma\]+1

@]Ydl`�;Yj]�>gj�9dd����AKKM=�+1
9�Ima[c�J]kgmj[]�?ma\]

@]Ydl`�;Yj]�>gj�9dd����AKKM=�+1@]Ydl`�;Yj]�>gj�9dd��������@]Ydl`�;Yj]�>gj�9dd����@]Ydl`�;Yj]�>gj�9dd����@]Ydl`�;Yj]�>gj�9dd����@]Ydl`�;Yj]�>gj�9dd����@]Ydl`�;Yj]�>gj�9dd����



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH�

HYmd�?dgn]j

.JMMJPOT�PG�"NFSJDBOT�XJUIPVU�IFBMUI�
JOTVSBODF�DBO±U�XBJU�UXP�ZFBST
�º�WF
�
���PS����ZFBST�GPS�$POHSFTT�UP�FOBDU�
VOJWFSTBM�IFBMUI�DPWFSBHF��"OE�UIFZ�
OFFEO±U��4FWFSBM�DPNNVOJUJFT�IBWF�
TUBSUFE�UIFJS�PXO�OPOQSPº�U�IFBMUI�TZT�
UFNT��.FNCFST�PG�UIF�*UIBDB�)FBMUI�
"MMJBODF
�GPS�FYBNQMF
�KPJO�GPS�KVTU������
QFS�ZFBS
�BOE�DBO�HFU�SFJNCVSTFNFOU�
HSBOUT�PS�MPBOT�GPS�UIF�DPTUT�	XJUIPVU�
EFEVDUJCMF
�PG�TVDI�FWFSZEBZ�FNFSHFO�
DJFT�BT�CSPLFO�CPOFT
�BNCVMBODF�SJEFT
�
FNFSHFODZ�TUJUDIFT
�CVSOT
�DFSUBJO�NJ�
OPS�TVSHFSJFT
�BOE�TPNF�EFOUBM��

"MM�HSBOUT�BOE�BMM�EFOJBMT�PG�HSBOU�
SFRVFTUT�BSF�MJTUFE�PO�UIF�"MMJBODF�
XFCTJUF
�JO�PSEFS�UP�LFFQ�UIF�TZTUFN�
USBOTQBSFOU��

5PEBZ
�BCPVU��
����QFPQMF�BSF�NFN�
CFST��"T�NPSF�KPJO
�UIF�NFOV�PG�NFEJ�

DBM�HSBOUT�JODSFBTFT��.FNCFST�PXO�B�
GSFF�DMJOJD�BOE�SFDFJWF�EJTDPVOUT�BU�PWFS�
����*UIBDB�BSFB�IFBMFST�BOE�IFBMUIGVM�
CVTJOFTTFT�MJLF�PSHBOJD�GBSNFST�BOE�
CJLF�TIPQT��5IF�"MMJBODF�BMTP�PGGFST�BD�
DFTT�GPS�MPX�JODPNF�GBNJMJFT�UP�GSFTI�
GPPET�BOE�OVUSJUJPOBM�FEVDBUJPO��.FN�
CFST�FMFDU�UIFJS�CPBSE�PG�EJSFDUPST
�BOE�
BOZPOF�JO�/FX�:PSL�4UBUF�NBZ�KPJO��

$P�PQ�IFBMUI�TZTUFNT�MJLF�*UIBDB±T�
NBLF�TFOTF�JO�BOZ�DJUZ�TJODF�UIFZ�IFMQ�
SFEVDF�DPTUT�UP�UBYQBZFST
�BOE�FWFSZ�
POF±T�IFBMUI�JT�QSPUFDUFE�XIFO�QVCMJD�
IFBMUI�JT�JNQSPWFE��5IFZ�BMTP�TUSFOHUI�
FO�UIF�DBNQBJHO�GPS�VOJWFSTBM�DPWFSBHF�
����5IFZ�QSPWJEF�JNNFEJBUF�CFOFº�UT�

XIJMF�PSHBOJ[JOH�GPS�VOJWFSTBM�DPWFS�
BHF�BNPOH�UIF�NJMMJPOT�PG�VOJOTVSFE��
����5IF�OPOQSPº�U�IFBMUI�JOGSBTUSVD�

UVSF�EFNPOTUSBUFT�UIBU�HPPE�RVBMJUZ�
NFEJDBM�DBSF�DBO�CF�QSPWJEFE�BU�GBS�
MPXFS�DPTU�XIFO�MJCFSBUFE�GSPN�QSPº�UT
�

CVSFBVDSBDZ
�BOE�FYDFTTJWF�$&0�DPN�
QFOTBUJPO��5IFTF�TZTUFNT�XJMM�CF�SFBEZ�
UP�SFDFJWF�GFEFSBM�NPOFZ�XIFO�VOJWFS�
TBM�DPWFSBHF�CFHJOT��
����5IFZ�PSHBOJ[F�DJUJ[FOT�UP�EFGFOE�

VOJWFSTBM�DPWFSBHF
�PODF�FOBDUFE
�GSPN�
JOFWJUBCMF�BUUBDLT�

0OF�IVOESFE�ZFBST�BHP
�®GSBUFSOBM�
CFOFº�U�TPDJFUJFT¯�MJLF�.PPTF
�&MLT
�BOE�
0EE�'FMMPXT�CVJMU�OPOQSPº�U�NFEJDBM�
DFOUFST
�PSQIBOBHFT
�TBOBUPSJB
�BOE�
PME�GPMLT±�IPNFT
�BOE�QBJE�NPTU�PG�
UIFJS�NFNCFST±�NFEJDBM�BOE�CVSJBM�
DPTUT��5IFZ�QBJE�XJEPXT��5IFJS�NFEJ�
DBM�QMBOT�XFSF�HSBEVBMMZ�MFHJTMBUFE�UP�
EFBUI�CZ�DPSQPSBUF�MPCCZJTUT�

5PEBZ±T�DP�PQT�DBO�CF�NVDI�NPSF��
5IFZ�DBO�QSPNPUF�UIF�QVCMJD�GPVOEB�
UJPOT�PG�IFBMUI��DMFBO�GPPE��DMFBO�XBUFS��
DMFBO�BJS��BOE�DSFBUJWF
�SFMBYJOH�MJWFT��"�
OBUJPOBM�OFUXPSL�PG�DPNNVOJUZ�JOJUJB�
UJWFT�DPVME�DPOGSPOU�UIF�DPOUBNJOBOUT�
UIBU�DBVTF�EJTFBTF
�QSPNPUF�IPMJTUJD�
UIFSBQJFT
�TFU�IJHI�TUBOEBSET�PG�JO�
UFHSJUZ
�BOE�MJCFSBUF�"NFSJDBOT�GSPN�
).0T��5IFZ�DBO�CFDPNF�B�QPXFSGVM�
GPSDF�UIBU�IFBMT�UIF�OBUJPO�
HYmd�?dgn]j�ak�Yml`gj�g^�É@]Ydl`�<]eg[jY[q$Ê�
^gmf\]j�g^�l`]�Al`Y[Y�@]Ydl`�9ddaYf[]�ooo&al`Y[Y%
`]Ydl`&gj_$�Yf\�Al`Y[Y�@GMJK�dg[Yd�[mjj]f[q&�>gj�
egj]�af^gjeYlagf�k]]�`]Ydl`\]eg[jY[q&gj_&�@]�[Yf�
Z]�j]Y[`]\�Yl�*)-'0(-%0++($�ooo&hYmd_dgn]j&gj_&

AKKM=�+1 @]Ydl`�;Yj]�>gj�9dd

;geemfala]k�?]l�;j]Ylan]

AKKM=�+1����@]Ydl`�;Yj]�>gj�9dd��������

Ogg\`mdd�@gkhalYd�9jlakl�
9[[]kk�Hjg_jYe

"�QJMPU�QSPKFDU�BU�8PPEIVMM�
.FEJDBM�$FOUFS
�POF�PG�
/FX�:PSL�$JUZ±T�QVCMJD�
IPTQJUBMT
�SFDPHOJ[FT�UIBU�
BSUJTUT�QPTTFTT�UBMFOUT�UIBU�
DBO�MJGU�TQJSJUT�BOE�CSJOH�
IPQF��"SUJTUT�XIP�PGGFS�
UIFJS�UJNF�SFDFJWF�DSFEJUT�
UIFZ�DBO�USBEF�GPS�IFBMUI�
DBSF�TFSWJDFT��"U�MFGU
�
BSUJTU�,FJUI�)BSJOH
�XIP�
EJFE���ZFBST�BHP
�PGGFSFE�
8PPEIVMM�IJT�TJHOBUVSF�
NVSBMT�UISPVHIPVU�UIF�
DFOUFS�

)&"-*/(�"35�0'�1":*/(
: J G G C DQ F $ � F =O � Q G J C

800%)6--�.&%*$"-�$&/5&3

)FBMUI�%FNPDSBDZ
$PNNVOJUZ�JOTVSBODF�DP�PQT�PGGFS�BDDFTT
�BOE�TP�NVDI�NPSF�

A L @ 9 ; 9 $ � F =O � Q G J C

��



:&4��'BMM����� � � XXX�ZFTNBHB[JOF�PSH��

5IBU�UIJT�XPVME�CF�OP�PSEJOBSZ�
DPOGFSFODF�XBT�DMFBS�SJHIU�GSPN�
UIF�PQFOJOH�DFSFNPOZ�PG�UIF�

4PVUIFBTU�4PDJBM�'PSVN��5IFSF�XFSF�
OP�CJH�OBNF�TQFBLFST�PO�UIF�BHFOEB��
*OTUFBE�UIF�BTQJSBUJPOT�BOE�IFBSUBDIF�
PG�UIF�QPPS�BOE�EJTFOGSBODIJTFE�DBNF�
JOUP�UIF�TQBDF�UISPVHI�QFSGPSNBODF�
BOE�UIF�BSUT��

5IFSF�XBT�OP�IPUFM�CBMMSPPN��5IF�
PQFOJOH�UPPL�QMBDF�JOTUFBE�BU�UIF�IJT�
UPSJD�)BZUJ�$PNNVOJUZ�$FOUFS
�CVJMU�JO�
�����BT�B�DIVSDI�BOE�MBUFS�DPOWFSUFE�
JOUP�B�IBMM�UIBU�BDDPNNPEBUFE�UIF�MJLFT�

PG�-BOHTUPO�)VHIFT
�8�&�#��%V#PJT
�
BOE�.BSUJO�-VUIFS�,JOH
�+S��

5IF�PSHBOJ[FST�PG�UIF�4PVUIFBTU�
4PDJBM�'PSVN
�IFME�JO�%VSIBN
�/PSUI�
$BSPMJOB
�JO�+VOF
�NBEF�DMFBS�XIP�XBT�
BU�UIF�DFOUFS�PG�UIF�HBUIFSJOH��.PUIFST�
BOE�GBUIFST
�GBDUPSZ�XPSLFST
�MBCPS�
PSHBOJ[FST
�GBSN�XPSLFST
�DPNNVOJUZ�
PSHBOJ[FST­FBDI�HSPVQ�XBT�BTLFE�UP�
SJTF�UP�BQQMBVTF�

1FPQMF�XIP�IBE�XPSLFE�IBSE�UP�SBJTF�
UIF�GVOET�BOE�CSJOH�B�EFMFHBUJPO�TQPLF�
PG�XIBU�UIFZ�IPQFE�UP�UBLF�CBDL�XIFO�
UIFZ�SFUVSOFE�UP�.JBNJ
�"UMBOUB
�UIF�

(VMG�$PBTU
�BOE�7JSHJOJB�
®8F�BSF�UIF�POFT�XF±WF�CFFO�XBJU�

JOH�GPS
¯�TPNFPOF�TBJE��"OE�NPNFOUT�
MBUFS
�UIF�IJTUPSJD�DIVSDI�º�MMFE�XJUI�
UIF�GBNPVT�4XFFU�)POFZ�JO�UIF�3PDL�
TPOH­JO�UISFF�QBSU�IBSNPOZ��

0SHBOJ[FST�QSFQBSFE�QBSUJDJQBOUT�GPS�
UIF�DPNJOH�EBZT±�XPSL�CZ�SFNJOEJOH�
UIFN�UIBU�UIFZ�XPVME�IBWF�NBOZ�XPSL�
TIPQT�BOE�BDUJWJUJFT�UP�DIPPTF�GSPN��
#VU
�®JG�ZPV�BSF�OPU�HFUUJOH�XIBU�ZPV�
OFFE�PVU�PG�UIJT
�ZPV±SF�PSHBOJ[FST��:PV�
LOPX�XIBU�UP�EP�¯�4QBDF�XPVME�CF�BWBJM�
BCMF�GPS�TQPOUBOFPVT�TFTTJPOT�DBMMFE�CZ�

��

$0635&4:�0'�130+&$5�4065)

"U�UIF�DPODMVTJPO�PG�
UIF�4PVUIFBTU�4PDJBM�
'PSVN
�+VOF�����
�
FWFSZPOF�XBT�VQ�
GSPOU�DFMFCSBUJOH�

4PDJBM�'PSVNT�CPSSPX�UIFJS�PME�GBTIJPOFE
�CPUUPN�VQ�BQQSPBDI�
UP�MFBEFSTIJQ�BOE�PSHBOJ[JOH�GSPN�UIF�HSFBU�QSPHSFTTJWF�TPDJBM�
NPWFNFOUT�UIBU�DIBOHFE�IJTUPSZ��:FU�UIFZ�PGGFS�TPNFUIJOH�OFX��
B�XBZ�UP�FYQFSJFODF�UIF�®PUIFS�XPSME¯­UIF�KVTU
�JOWJUJOH
�HFOUMF
�
KPZPVT�QMBDF­UIBU�XF�LOPX�JT�QPTTJCMF�

4PVUIFSO�3FWJWBM�

KYjY`�nYf�?]d\]j



� � XXX�ZFTNBHB[JOF�PSH��� ���:&4��'BMM�����

¤
��

QBSUJDJQBOUT
�BMPOH�XJUI�PQQPSUVOJUJFT�
UP�BOOPVODF�UIFTF�TFTTJPOT�

&WFSZ�WPJDF�IBE�CFFO�SBJTFE
�BOE�
UIF�TUBHF�XBT�TFU�GPS�UXP�EBZT�PG�XPSL�
BJNFE�BU�TUSFOHUIFOJOH�BOE�DPOOFDU�
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