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*O�0IJP�EVSJOH�UIF������1SFTJ�
EFOUJBM�FMFDUJPO��������CBMMPUT�XFSF�
TJNQMZ�UISPXO�BXBZNPSF�UIBO�UIF�
#VTI�®WJDUPSZ¯�NBSHJO��*O�/FX�.FYJDP�
UIF�VODPVOUFE�WPUF�XBT�º�WF�UJNFT�UIF�
#VTI�BMMFHFE�WJDUPSZ�NBSHJO�PG�������
*O�*PXB�#VTI±T�USJVNQI�PG�������XBT�
PWFSXIFMNFE�CZ�������WPUFT�SFKFDUFE��

5IF�PGº�DJBM�OVNCFS�JT�CBE�FOPVHI
��������CBMMPUT�DBTU�OPU�DPVOUFE�
BDDPSEJOH�UP�UIF�GFEFSBM�HPWFSONFOU±T�
&MFDUJPOT�"TTJTUBODF�$PNNJTTJPO��#VU�
UIF�GFET�BSF�NJTTJOH�EBUB�GSPN�TFWFSBM�

DJUJFT�BOE�FOUJSF�TUBUFT�UPP�FNCBSSBTTFE�
UP�SFQPSU�UIF�WPUFT�UIFZ�GBJMFE�UP�DPVOU��
$PSSFDUJOH�GPS�UIBU�VOEFS�SFQPSUJOH�
UIF�OVNCFS�PG�CBMMPUT�DBTU�CVU�OFWFS�
DPVOUFE�HPFT�UP����������8IZ�
EPFTO±U�ZPVS�HPWFSONFOU�UFMM�ZPV�UIJT �
)FZ�UIFZ�EP��*U±T�SJHIU�UIFSF�JO�CMBDL�
BOE�XIJUF�JO�B�6�4��$FOTVT�#VSFBV�
BOOPVODFNFOU�SFMFBTFE�TFWFO�NPOUIT�
BGUFS�UIF�FMFDUJPOJO�B�GPPUOPUF��5IF�
$FOTVT�UBCVMBUJPO�PG�WPUFST�WPUJOH�JO�
UIF������QSFTJEFOUJBM�SBDF�®EJGGFST¯�JU�
SFBET�GSPN�CBMMPUT�UBMMJFE�CZ�UIF�$MFSL�

?j]_�HYdYkl

"�OBTUZ�MJUUMF�TFDSFU�PG�"NFSJDBO�EFNPDSBDZ�JT�UIBU�JO�FWFSZ�
OBUJPOBM�FMFDUJPO�CBMMPUT�DBTU�BSF�TJNQMZ�UISPXO�JO�UIF�HBS�

CBHF��.PTU�BSF�DBMMFE�®TQPJMFE¯�TVQQPTFEMZ�VOSFBEBCMF�EBN�
BHFE�JOWBMJE��5IFZ�KVTU�EPO±U�HFU�DPVOUFE��5IJT�®TQPJMBHF¯�IBT�
PDDVSSFE� GPS�EFDBEFT�CVU� JU� SFBDIFE�VOQSFDFEFOUFE�IFJHIUT�
JO�UIF�MBTU�UXP�QSFTJEFOUJBM�FMFDUJPOT��*O�UIF������FMFDUJPO�GPS�
FYBNQMF�NPSF�UIBO���NJMMJPO�CBMMPUT�XFSF�OFWFS�DPVOUFE��
"MNPTU�BT�EFFQ�B�TFDSFU�JT�UIBU�QFPQMF�BSF�EPJOH�TPNFUIJOH�

BCPVU�JU��*O�/FX�.FYJDP�DJUJ[FO�BDUJWJTUT�EJTHVTUFE�CZ�TZTUFN�
BUJD�WPUF�EJTBQQFBSBODF�EFNBOEFE�DIBOHFBOE�HPU�JU��

PG�UIF�)PVTF�PG�3FQSFTFOUBUJWFT�CZ�����
NJMMJPO�WPUFT��

5IJT�JT�UIF�IJEEFO�QSFTJEFOUJBM�
DPVOU�XIJDI�XJUI�UIF�FYDFQUJPO�PG�
UIF�$FOTVT±T�XIJTQFSFE�GPPUOPUF�IBT�
OPU�CFFO�SFQPSUFE��*O�UIF�WPUJOH�CJ[�
NPTU�PG�UIFTF�MPTU�WPUFT�BSF�DBMMFE�
®TQPJMBHF�¯�4QPJMBHF�OPU�UIF�WPUFST�
QJDLFE�PVS�1SFTJEFOU�GPS�VT��

6OGPSUVOBUFMZ�UIBU±T�OPU�BMM��*O�
BEEJUJPO�UP�UIF���NJMMJPO�CBMMPUT�
VODPVOUFE�EVF�UP�UFDIOJDBM�®HMJUDIFT¯�
NJMMJPOT�NPSF�XFSF�MPTU�CFDBVTF�UIF�
WPUFST�XFSF�QSFWFOUFE�GSPN�DBTUJOH�
UIFJS�CBMMPUT�JO�UIF�º�STU�QMBDF��5IJT�
HSPVQ�PG�VO�WPUFT�JODMVEFT�WPUFST�
JMMFHBMMZ�EFOJFE�SFHJTUSBUJPO�PS�XSPOHMZ�
QVSHFE�GSPN�UIF�SFHJTUSJFT��

+PF�4UBMJO�UIF�TUPSZ�HPFT�TBJE�®*U±T�
OPU�UIF�QFPQMF�XIP�WPUF�UIBU�DPVOU��JU±T�
UIF�QFPQMF�XIP�DPVOU�UIF�WPUFT�¯�5IBU�
NBZ�IBWF�CFFO�USVF�JO�UIF�PME�4PWJFU�
6OJPO�CVU�JO�UIF�64"�UIF�HBNF�JT�
NVDI�NVDI�TVCUMFS��)F�XIP�NBLFT�
TVSF�WPUFT�EPO±U�HFU�DPVOUFE�EFDJEFT�
PVS�XJOOFST��

*O�UIF�MFBE�VQ�UP�UIF������SBDF�
NJMMJPOT�PG�"NFSJDBOT�XFSF�OPU�VO�

%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��
5IF�DPNQVUFS�TDBSF�XBT�UIF�.D(VG�
º�O�UIF�GBLF�EFUBJM�VTFE�CZ�NBHJDJBOT�
UP�LFFQ�ZPVS�FZF�PGG�UIFJS�IBOET��5IF�
QSJODJQBM�NFBOT�PG�UIF�FMFDUJPO�IFJTU
WPJEJOH�CBMMPUTXFOU�VOFYQPTFE�
VOSFQPSUFE�BOE�NPTU�JNQPSUBOUMZ�
VODPSSFDUFE�BOE�SFBEZ�UP�SPMM�PVU�PO�B�
HSBOEFS�TDBMF�OFYU�UJNF�

-JLF�B�GPSFOTJD�DSJNF�TDFOF�JOWFT�
UJHBUJPO�VOJU�XF�DBO�QFSGPSN�B�QPTU�
NPSUFN�TUBSUJOH�XJUI�UIF�FYIVNB�
UJPO�PG�NPSF�UIBO���NJMMJPO�VODPVOUFE�
WPUFT��
����1SPWJTJPOBM�#BMMPUT�3FKFDUFE��"O�

FOUJSFMZ�OFX�TQFDJFT�PG�CBMMPU�EFCVUFE�
OBUJPOXJEF�JO�������UIF�®QSPWJTJPOBM�
CBMMPU�¯�5IFTF�XFSF�DSVDJBM�UP�UIF�#VTI�
WJDUPSZ��/PU�CFDBVTF�3FQVCMJDBOT�XPO�
UIJT�®QSPWJTJPOBM̄ �WPUF��5IFZ�XPO�CZ�
SFKFDUJOH�QSPWJTJPOBM�CBMMPUT�UIBU�XFSF�
DBTU�PWFSXIFMNJOHMZ�JO�%FNPDSBUJD�
QSFDJODUT��5IF�TVN�PG�®UIF�VODPVOUFE¯�
JT�BTUPOJTIJOH���������CBMMPUT�MPTU�JO�

UIF�DPVOUJFT�SFQPSUJOH�UP�UIF�GFEFSBM�
HPWFSONFOU��"EE�JO�UIF�NJTTJOH�KVSJT�
EJDUJPOT�BOE�UIF�VO�WPUF�DMJNCT�UP�PWFS�
B�NJMMJPO����������QSPWJTJPOBM�CBMMPUT�
UPTTFE�PVU��
����4QPJMFE�#BMMPUT��:PV�WPUF�ZPV�

BTTVNF�JU±T�DPVOUFE��5IJOL�BHBJO��:PVS�
®Y¯�XBT�UPP�MJHIU�GPS�B�NBDIJOF�UP�SFBE��
:PV�EJEO±U�QVODI�UIF�DBSE�IBSE�FOPVHI�
BOE�TP�ZPV�®IVOH�ZPVS�DIBE�¯�5IFSF�
GPSF�ZPVS�WPUF�EJEO±U�DPVOU�BOE�DSV�
DJBMMZ�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�
UP�8BTIJOHUPO�UIF�UPUBM�®TQPJMBHF¯�
KVNQT�UP�B�SPUUFO����������
����"CTFOUFF�#BMMPUT�6ODPVOUFE��5IF�

OVNCFS�PG�BCTFOUFF�CBMMPUT�IBT�RVJOUV�
QMFE�JO�NBOZ�TUBUFT�XJUI�UIF�OVNCFS�
SFKFDUFE�PO�QJDBZVOF�UFDIOJDBM�HSPVOET�
SJTJOH�UP�PWFS�IBMG�B�NJMMJPO�	������
�
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�
OVNCFST�SFBDI�JOUP�UIF�IVOESFET�PG�
UIPVTBOET�PG�WPUFST�MPDLFE�PVU�PG�UIF�
WPUJOH�CPPUI��

L`]�l]kl�cal[`]f
#VU�EP�UIFTF�VO�WPUFT�SFBMMZ�UVSO�UIF�

FMFDUJPO �7PUFST�GSPN�CPUI�QBSUJFT�VTFE�
QSPWJTJPOBM�PS�BCTFOUFF�CBMMPUT�BOE�UIF�
NBDIJOFT�DBO±U�UFMM�JG�B�IBOHJOH�DIBE�
JT�%FNPDSBUJD�PS�3FQVCMJDBO�SJHIU �
/PU�TP��5P�TFF�IPX�JU�XPSLT�XF�XFOU�UP�
/FX�.FYJDP�

%JH�UIJT��*O�/PWFNCFS������EVSJOH�
FBSMZ�WPUJOH�JO�1SFDJODU����5BPT�/FX�
.FYJDP�+PIO�,FSSZ�UPPL����WPUFT��(FPSHF�
#VTI�HPU�UISFF��0O�FMFDUJPO�EBZ�����JO�
UIBU�QSFDJODU�WPUFE�,FSSZ��#VTI�HPU����
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WPUFT�BOE�DBNF�JO�UIJSE��5IJSE �5BLJOH�
TFDPOE�QMBDF�JO�UIF�QSFDJODU�XJUI����
WPUFT�XBT�OP�POF�BU�BMM��0S�BU�MFBTU�UIBU±T�
XIBU�UIF�NBDIJOFT�TBJE��

1SFDJODU����JT�CFUUFS�LOPXO�BT�UIF�
5BPT�1VFCMP��&WFSZ�TJOHMF�WPUFS�UIFSF�JT�
BO�"NFSJDBO�/BUJWF�PS�NBSSJFE�UP�POF��

1SFDJODU����XBTO±U�VOJRVF��0O�/BWBKP�
MBOET�JOEFDJTJPO�TUSVDL�PO�BO�FQJEFNJD�
TDBMF��5IFZ�XBMLFE�JO�UIFZ�EJEO±U�WPUF��
*O�OJOF�QSFDJODUT�JO�.D,JOMFZ�$PVO�
UZ�/FX�.FYJDP�XIJDI�JT������QFSDFOU�
/BWBKP�GFXFS�UIBO�POF�JO�UFO�WPUFST�
QJDLFE�B�QSFTJEFOU��5IPTF�XIP�WPUFE�
PO�QBQFS�CBMMPUT�FBSMZ�PS�BCTFOUFF�LOFX�
XIP�UIFZ�XBOUFE�	,FSSZ�PWFSXIFMNJOH�
MZ
�CVU�UIF�NBDIJOF�DPVOUFE�WPUF�TBJE�
*OEJBOT�TJNQMZ�DPVMEO±U�NBLF�VQ�UIFJS�
NJOET�PS�KVTU�QMBJO�EJEO±U�DBSF��0O�
BWFSBHF�BDSPTT�UIF�TUBUF�UIF�NBDIJOF�
QSJOUPVUT�TBZ�UIBU�����QFSDFOUPOF�JO�
UXFMWF�WPUFSTJO�NBKPSJUZ�/BUJWF�QSF�

DJODUT�EJEO±U�WPUF�GPS�QSFTJEFOU��5IBU±T�
UISFF�UJNFT�UIF�QFSDFOUBHF�PG�XIJUF�WPU�
FST�XIP�BQQFBSFE�UP�BCTUBJO��

�*O�QVFCMP�BGUFS�QVFCMP�PO�SFTFSWBUJPO�
BGUFS�SFTFSWBUJPO�UISPVHIPVU�UIF�6OJUFE�
4UBUFT�UIF�TUPSZ�XBT�UIF�TBNF��/BUJPO�
BMMZ�POF�PVU�PG�FWFSZ����CBMMPUT�DBTU�CZ�
/BUJWF�"NFSJDBOT�EJE�OPU�DPOUBJO�B�
WPUF�GPS�1SFTJEFOU��*OEJBOT�CZ�UIF�UIPV�
TBOET�ESPWF�UP�UIF�WPUJOH�TUBUJPO�XBMLFE�
JOUP�UIF�CPPUI�TBJE�®8IP�DBSFT ¯�BOE�
XBMLFE�PVU�XJUIPVU�WPUJOH�GPS�QSFTJEFOU��

4P�XF�ESPQQFE�JO�PO�5BPT�1SFDJODU�
����5IF�®PME¯�QVFCMP�JT�PME�JOEFFE
CVJMU�����UP������ZFBST�BHP��*O�UIFTF�
BEPCF�EXFMMJOHT�TUBDLFE�MJLF�NVE�
DPOEPT�OP�FMFDUSJDJUZ�JT�BMMPXFE�OPS�
SVOOJOH�XBUFSOPS�3FQVCMJDBOT�BT�GBS�
BT�SFDPSET�TIPX��3JDIBSE�"SDIVMFUB�B�
NBTTJWF�NBO�XJUI�MPOH�HSBZ�QJHUBJMT�
BOE�IBOET�BT�CJH�BT�»�BOL�TUFBLT�JT�UIF�
IFBE�PG�UPVSJTN�GPS�UIF�QVFCMP��

3JDIBSE�XBTO±U�CVZJOH�UIF�JOEFDJTJPO�
UIFPSZ�PG�UIF�/BUJWF�OPO�DPVOU��*OEJBOT�
XFSF�XPSSJFE�BCPVU�UIFJS�#VSFBV�PG�
*OEJBO�"GGBJST�HSBOUT�UIFJS�HBNJOH�
MJDFOTFT�BOE�XPSLJOH�DPOEJUJPOT�BU�
UIFJS�PUIFS�CJH�FNQMPZFS��UIF�6�4��
NJMJUBSZ��0O�UIF�QVFCMP±T�NVE�CSJDL�
XBMMT�UIFSF�XFSF�TFWFSBM�IBOE�QBJOUFE�
TJHOT�BOOPVODJOH�%FNPDSBUJD�1BSUZ�
QPXXPXT�OPOF�GPS�3FQVCMJDBOT��

*OEFDJTJWF �*OEJBOT�BSF�%FNPDSBUT��
$BTF�DMPTFE��

L`]�[gdgj�l`Yl�[gmflk�
*U�XBTO±U�KVTU�/BUJWF�"NFSJDBOT�XIP�

DPVMEO±U�TFFN�UP�QJDL�B�1SFTJEFOU��
5ISPVHIPVU�/FX�.FYJDP�JOEFDJTJWF�

OFTT�XBT�QBOEFNJD�����BU�MFBTU�UIBU�JT�
BNPOH�QFPQMF�PG�DPMPS��0S�TP�UIF�NB�
DIJOFT�TBJE��"DSPTT�UIF�TUBUF�IJHI�NB�
KPSJUZ�)JTQBOJD�QSFDJODUT�SFDPSEFE�B�����
QFSDFOU�WPUF�GPS�OPCPEZ�GPS�QSFTJEFOU��

8F�BTLFE�%S��1IJMJQ�,MJOLOFS�UIF�
FYQFSU�XIP�SBO�TUBUT�GPS�UIF�6�4��$JWJM�
3JHIUT�$PNNJTTJPO�UP�MPPL�BU�UIF�
/FX�.FYJDP�EBUB��)JT�TPMJE�TUBUJTUJDBM�
BOBMZTJT�EJTDPWFSFE�UIBU�JG�ZPV±SF�)JT�
QBOJD�UIF�DIBODF�ZPVS�WPUF�XJMM�OPU�SF�
DPSE�PO�UIF�NBDIJOF�XBT������IJHIFS�
UIBO�JG�ZPV�BSF�XIJUF��'PS�/BUJWFT�JU±T�
PGG�UIF�DIBSUT��5IF�)JTQBOJD�BOE�/BUJWF�
WPUF�JT�OP�TNBMM�QPUBUPFT��&WFSZ�UFOUI�

/FX�.FYJDBO�JT�"NFSJDBO�/BUJWF�	����
QFSDFOU
�BOE�IBMG�UIF�SFNBJOJOH�QPQVMB�
UJPO�	���QFSDFOU
�JT�.FYJDBO�"NFSJDBO��

0VS�UFBN�ESPWF�BO�IPVS�BDSPTT�UIF�
IJHI�EFTFSU�GSPN�UIF�5BPT�3FTFSWB�
UJPO�UP�&TQBvPMB�JO�3JP�"SSJCB�$PVOUZ��
"DDPSEJOH�UP�UIF�PGº�DJBM�UBMMJFT�FOUJSF�
QSFDJODUT�PG�.FYJDBO�"NFSJDBOT�SFH�
JTUFSFE�GFX�PS�[FSP�WPUFT�GPS�QSFTJEFOU�
JO�UIF�MBTU�UXP�FMFDUJPOT��&TQBvPMB�JT�
XIFSF�UIF�-PT�"MBNPT�XPSLFST�MJWF�
OPU�UIF�1I�%�T�JO�UIF�XIJUF�MBC�DPBUT�
CVU�UIF�XPNFO�XIP�DMFBO�UIF�IBMMXBZT�
BOE�UIF�NFO�XIP�CVSZ�UIF�UPYJOT��

5IJT�XBT�OPU�#VTI�DPVOUSZ�BOE�UIF�
QFPQMF�XF�NFU�XJUI�JODMVEJOH�UIF�MFBE�
FST�PG�UIF�HFU�PVU�UIF�WPUF�PQFSBUJPOT�
LOFX�PG�OP�)JTQBOJDT�XIP�JOTJTUFE�PO�
XBJUJOH�BU�UIF�QPMMJOH�TUBUJPO�UP�DBTU�
UIFJS�WPUF�GPS�®OPCPEZ�GPS�1SFTJEFOU�¯�

5IF�IVHF�NBKPSJUZ�PG�.FYJDBO�
"NFSJDBOT�FTQFDJBMMZ�JO�/FX�.FYJDP�
BOE�B�DSVTIJOH�NBKPSJUZ�PG�/BUJWFT�	PWFS�
���QFSDFOU
�WPUF�%FNPDSBUJD��8IBU�JG�
UIPTF�WPUFST�XFSFO±U�JOEFDJTJWF��XIBU�JG�
UIFZ�QVODIFE�JO�B�DIPJDF�BOE�JU�EJEO±U�
SFDPSE �

-FU±T�EP�UIF�BSJUINFUJD��"T�NJOPS�
JUZ�WPUFST�DBTU����QFSDFOU�PG�UIF�TUBUF±T�
������CMBOL�CBMMPUT�UIBU±T�������
NJTTJOH�NJOPSJUZ�WPUFT��(JWFO�UIF�QSFG�
FSFODFT�PG�PUIFS�WPUFST�JO�UIPTF�QVFC�
MPT�BOE�CBSSJPT�UIPTF�������WPUFST�
PG�DPMPS�TIPVME�IBWF�TXBNQFE�#VTI±T�
�����WPUF�®NBKPSJUZ¯�XJUI�,FSSZ�WPUFT��
#VU�UIBU�XPVME�IBWF�SFRVJSFE�UIPTF�
WPUFT�CF�DPVOUFE��

L`]�nglaf_%af\mkljaYd�[gehd]p�
/FX�.FYJDP±T�4FDSFUBSZ�PG�4UBUF�

3FCFDDB�7JHJM�(JSPO�TFFNFE�DVSJPVTMZ�
VODVSJPVT�BCPVU�)JTQBOJD�BOE�/BUJWF�
QSFDJODUT�XIFSF�OFBSMZ�POF�JO�UFO�WPU�
FST�DPVMEO±U�CF�CPUIFSFE�UP�DIPPTF�B�
QSFTJEFOU��7JHJM�(JSPO�BMPOH�XJUI�(PW�
FSOPS�#JMM�3JDIBSETPO�OPU�POMZ�TUPQQFE�
BOZ�BUUFNQU�BU�B�SFDPVOU�EJSFDUMZ�GPM�
MPXJOH�UIF�FMFDUJPO�CVU�EFNBOEFE�UIBU�
BMM�UIF�NBDIJOFT�CF�XJQFE�DMFBO��5IJT�
OPU�POMZ�DPODFBMFE�FWJEFODF�PG�QPUFO�
UJBM�GSBVE�CVU�EFTUSPZFE�JU��*O������
/FX�.FYJDP±T�4VQSFNF�$PVSU�SVMFE�UIF�
4FDSFUBSZ�PG�4UBUF±T�NBDIJOF�DMFBOJOH�
KPC�JMMFHBMUPP�MBUF�UP�DIBOHF�UIF�PVU�

¤
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Af�*((*$�log�klYl]k�j]imaj]\�l`Yl�
Ydd�ngl]k�Z]�[Ykl�oal`�Y�n]jaÕ�YZd]�
hYh]j�j][gj\&

Af�*((.$�*0�klYl]k�j]imaj]�Y�hYh]j�
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MPU�NBDIJOFT�XJUI�WFSJº�BCMF�UBCVMBUJOH�
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4IPVME�UIF�6OJUFE�4UBUFT�
JNQMFNFOU�B�NPSF�JODMVTJWF�
QVCMJDMZ�GVOEFE�IFBMUI�DBSF�

TZTUFN �5IBU±T�B�CJH�EFCBUF�UISPVHIPVU�
UIF�DPVOUSZ��#VU�FWFO�BT�JU�SBHFT�
NPTU�"NFSJDBOT�BSF�VOBXBSF�UIBU�UIF�
6OJUFE�4UBUFT�JT�UIF�POMZ�DPVOUSZ�JO�UIF�
EFWFMPQFE�XPSME�UIBU�EPFTO±U�BMSFBEZ�
IBWF�B�GVOEBNFOUBMMZ�QVCMJDUIBU�JT�
UBY�TVQQPSUFEIFBMUI�DBSF�TZTUFN�

5IBU�NFBOT�UIBU�UIF�6OJUFE�4UBUFT�
IBT�CFFO�UIF�VOXJUUJOH�DPOUSPM�TVCKFDU�
JO�B����ZFBS�XPSMEXJEF�FYQFSJNFOU�
DPNQBSJOH�UIF�NFSJUT�PG�QSJWBUF�WFSTVT�
QVCMJD�IFBMUI�DBSF�GVOEJOH��

'PS�UIF�QFPQMF�MJWJOH�JO�UIF�6OJUFE�
4UBUFT�UIF�SFTVMUT�PG�UIJT�FYQFSJNFOU�
XJUI�QSJWBUFMZ�GVOEFE�IFBMUI�DBSF�IBWF�
CFFO�HSJN��5IF�6OJUFE�4UBUFT�OPX�IBT�

UIF�NPTU�FYQFOTJWF�IFBMUI�DBSF�TZTUFN�
PO�FBSUI�BOE�EFTQJUF�SFNBSLBCMF�UFDI�
OPMPHZ�UIF�HFOFSBM�IFBMUI�PG�UIF�6�4��
QPQVMBUJPO�JT�MPXFS�UIBO�JO�NPTU�JOEVT�
USJBMJ[FE�DPVOUSJFT��8PSTF�"NFSJDBOT±�
NPSUBMJUZ�SBUFTCPUI�HFOFSBM�BOE�JO�
GBOUBSF�TIPDLJOHMZ�IJHI�

<a^^]j]fl�hYl`k�
#FHJOOJOH�JO�UIF�����T�CPUI�UIF�

"NFSJDBOT�BOE�UIF�$BOBEJBOT�USJFE�UP�
BMMFWJBUF�IFBMUI�DBSF�HBQT�CZ�JODSFBT�
JOH�VTF�PG�FNQMPZNFOU�CBTFE�JOTVS�
BODF�QMBOT��#PUI�DPVOUSJFT�FODPVSBHFE�
OPOQSPº�U�QSJWBUF�JOTVSBODF�QMBOT�MJLF�
#MVF�$SPTT�BT�XFMM�BT�GPS�QSPº�U�JOTVS�
BODF�QMBOT��5IF�EJGGFSFODF�CFUXFFO�
UIF�6OJUFE�4UBUFT�BOE�$BOBEB�JT�UIBU�
"NFSJDBOT�BSF�TUJMM�EPJOH�UIJT�JHOPSJOH�
EFDBEFT�PG�JOUFSOBUJPOBM�TUBUJTUJDT�UIBU�
TIPX�UIBU�UIJT�UZQF�PG�GVOEJOH�JOFWJUB�

)BT�$BOBEB�
(PU�UIF�$VSF 

1VCMJDMZ�GVOEFE�IFBMUI�DBSF�IBT�JUT�QSPCMFNT�
BT�BOZ�$BOBEJBO�PS�#SJUPO�LOPXT��#VU�MJLF�EFNPDSBDZ�
JU±T�UIF�CFTU�BOTXFS�XF±WF�DPNF�VQ�XJUI�TP�GBS�

CMZ�MFBET�UP�QPPSFS�QVCMJD�IFBMUI��
.FBOXIJMF�BDDPSEJOH�UP�BVUIPS�

5FSSZ�#PZDIVL�UIF�SFTU�PG�UIF�
JOEVTUSJBMJ[FE�XPSME�JODMVEJOH�NBOZ�
EFWFMPQJOH�DPVOUSJFT�MJLF�.FYJDP�
,PSFB�BOE�*OEJB�WJTDFSBMMZ�VOEFSTUPPE�
UIBU�®QSJWBUF�JOTVSBODF�XPVME�<OFWFS�
CF�BCMF�UP>�DPWFS�BMM�OFDFTTBSZ�IPTQJUBM�
QSPDFEVSFT�BOE�TFSWJDFT��BOE�UIBU�FWFO�
NJOJNBM�QSPUFDUJPO�<JT>�CFZPOE�UIF�
SFBDI�PG�UIF�QPPS�UIF�XPSLJOH�QPPS�
BOE�UIPTF�XJUI�UIF�NPTU�TFSJPVT�IFBMUI�
QSPCMFNT�¯�5PEBZ�PWFS�IBMG�UIF�GBNJMZ�
CBOLSVQUDJFT�º�MFE�FWFSZ�ZFBS�JO�UIF�
6OJUFE�4UBUFT�BSF�EJSFDUMZ�SFMBUFE�UP�
NFEJDBM�FYQFOTFT�BOE�B�SFDFOU�TUVEZ�
TIPXT�UIBU����QFSDFOU�PG�UIPTF�BSF�º�MFE�
CZ�QFPQMF�XJUI�IFBMUI�JOTVSBODF�

5IF�6OJUFE�4UBUFT�TQFOET�GBS�NPSF�
QFS�DBQJUB�PO�IFBMUI�DBSF�UIBO�BOZ�
DPNQBSBCMF�DPVOUSZ��*O�GBDU�UIF�HBQ�
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JT�TP�FOPSNPVT�UIBU�B�SFDFOU�6OJWFS�
TJUZ�PG�$BMJGPSOJB�4BO�'SBODJTDP�TUVEZ�
FTUJNBUFT�UIBU�UIF�6OJUFE�4UBUFT�XPVME�
TBWF�PWFS������CJMMJPO�FWFSZ�ZFBS�JO�QB�
QFSXPSL�BMPOF�JG�JU�TXJUDIFE�UP�B�TJOHMF�
QBZFS�TZTUFN�MJLF�$BOBEB±T��5IFTF�
CJMMJPOT�PG�EPMMBST�BSF�OPU�BCTUSBDU�
BNPVOUT�EFEVDUFE�GSPN�HPWFSONFOU�
CVEHFUT��UIFZ�DPNF�EJSFDUMZ�PVU�PG�UIF�
QPDLFUT�PG�QFPQMF�XIP�BSF�TJDL��

5IF�ZFBS������NBSLFE�UIF�
CFHJOOJOH�PG�B�DSVDJBM�QFSJPE�XIFO�
JOUFSOBUJPOBM�USBEF�SVMFT�FDPOPNJD�
UIFPSZ�BOE�QPMJUJDBM�BDUJPO�IBE�
CFHVO�UP�GVMMZ�SF»�FDU�UIF�CFMJFG�JO�UIF�
TVQFSJPSJUZ�PG�QSJWBUF�BT�PQQPTFE�UP�
QVCMJD�NBOBHFNFOU�FTQFDJBMMZ�JO�UIF�
6OJUFE�4UBUFT��#Z�UIBU�ZFBS�UIF�6�4��
IFBMUI�DBSF�TZTUFN�IBE�VOEFSHPOF�
XIBU�IBT�CFFO�DBMMFE�®UIF�IFBMUI�
NBOBHFNFOU�PSHBOJ[BUJPO�SFWPMVUJPO�¯�

6�4��HPWFSONFOU�º�HVSFT�TIPX�
UIBU�NFEJDBM�DBSF�DPTUT�IBWF�TQJLFE�
TJODF������XJUI�UPUBM�TQFOEJOH�PO�
QSFTDSJQUJPOT�OFBSMZ�EPVCMJOH��

;mllaf_�[gklk$�[mllaf_�[Yj]
5IFSF�BSF�UXP�DSJUFSJB�VTFE�UP�KVEHF�B�

DPVOUSZ±T�IFBMUI�DBSF�TZTUFN��UIF�PWFS�
BMM�TVDDFTT�PG�DSFBUJOH�BOE�TVTUBJOJOH�
IFBMUI�JO�UIF�QPQVMBUJPO�BOE�UIF�BCJMJUZ�
UP�DPOUSPM�DPTUT�XIJMF�EPJOH�TP��

0OF�SFDFOU�TUVEZ�QVCMJTIFE�JO�UIF�
$BOBEJBO�.FEJDBM�"TTPDJBUJPO�+PVSOBM
DPNQBSFT�NPSUBMJUZ�SBUFT�JO�QSJWBUF�GPS�
QSPº�U�BOE�OPOQSPº�U�IPTQJUBMT�JO�UIF�
6OJUFE�4UBUFT��3FTFBSDI�PO����NJMMJPO�
BEVMU�QBUJFOUT�JO�������6�4��IPTQJUBMT�
SFWFBMFE�UIBU�EFBUI�SBUFT�JO�GPS�QSPº�U�
IPTQJUBMT�BSF�TJHOJº�DBOUMZ�IJHIFS�UIBO�
JO�OPOQSPº�U�IPTQJUBMT��GPS�QSPº�U�QBUJFOUT�
IBWF�B���QFSDFOU�IJHIFS�DIBODF�PG�EZJOH�

JO�UIF�IPTQJUBM�PS�XJUIJO����EBZT�PG�
EJTDIBSHF��5IF�JODSFBTFE�EFBUI�SBUFT�
XFSF�DMFBSMZ�MJOLFE�UP�®UIF�DPSOFST�UIBU�
GPS�QSPº�U�IPTQJUBMT�NVTU�DVU�JO�PSEFS�UP�
BDIJFWF�B�QSPº�U�NBSHJO�GPS�JOWFTUPST�
BT�XFMM�BT�UP�QBZ�IJHI�TBMBSJFT�GPS�
BENJOJTUSBUPST�¯�

®5P�FBTF�DPTU�QSFTTVSFT�BENJOJTUSB�
UPST�UFOE�UP�IJSF�MFTT�IJHIMZ�TLJMMFE�QFS�
TPOOFM�JODMVEJOH�EPDUPST�OVSTFT�BOE�
QIBSNBDJTUT¥¯�XSPUF�1��+��%FWFSFBVY�
B�DBSEJPMPHJTU�BU�.D.BTUFS�6OJWFSTJUZ�
BOE�UIF�MFBE�SFTFBSDIFS��®5IF�6�4��TUB�
UJTUJDT�DMFBSMZ�TIPX�UIBU�XIFO�UIF�OFFE�
GPS�QSPº�UT�ESJWFT�IPTQJUBM�EFDJTJPO�
NBLJOH�NPSF�QBUJFOUT�EJF�¯�

L`]�nYdm]�g^�[Yj]�^gj�Ydd
�)JTUPSJDBMMZ�POF�PG�UIF�DSVFMFTU�

BTQFDUT�PG�VOFRVBM�JODPNF�EJTUSJCVUJPO�
JT�UIBU�QPPS�QFPQMF�OPU�POMZ�FYQFSJFODF�
NBUFSJBM�XBOU�BMM�UIFJS�MJWFT�UIFZ�BMTP�
TVGGFS�NPSF�JMMOFTT�BOE�EJF�ZPVOHFS��
#VU�JO�$BOBEB�UIFSF�JT�OP�BTTPDJBUJPO�
CFUXFFO�JODPNF�JOFRVBMJUZ�BOE�
NPSUBMJUZ�SBUFTOPOF�XIBUTPFWFS��

*O�B�NBTTJWF�TUVEZ�VOEFSUBLFO�CZ�
4UBUJTUJDT�$BOBEB�JO�UIF�FBSMZ�����T�
JODPNF�BOE�NPSUBMJUZ�DFOTVT�EBUB�
XFSF�BOBMZ[FE�GSPN�BMM�$BOBEJBO�
QSPWJODFT�BOE�BMM�6�4��TUBUFT�BT�XFMM�
BT����$BOBEJBO�BOE�����"NFSJDBO�
NFUSPQPMJUBO�BSFBT��5IF�TUVEZ�
DPODMVEFE�UIBU�®UIF�SFMBUJPO�CFUXFFO�
JODPNF�JOFRVBMJUZ�BOE�NPSUBMJUZ�JT�OPU�
VOJWFSTBM�CVU�JOTUFBE�EFQFOET�PO�TPDJBM�
BOE�QPMJUJDBM�DIBSBDUFSJTUJDT�TQFDJº�D�UP�
QMBDF�¯�*O�PUIFS�XPSET�HPWFSONFOU�
IFBMUI�QPMJDJFT�IBWF�BO�FGGFDU��

®*ODPNF�JOFRVBMJUZ�JT�TUSPOHMZ�BTTP�
DJBUFE�XJUI�NPSUBMJUZ�JO�UIF�6OJUFE�
4UBUFT�BOE�JO�/PSUI�"NFSJDB�BT�B�
XIPMF¯�UIF�TUVEZ�GPVOE�®CVU�UIFSF�JT�
OP�SFMBUJPO�XJUIJO�$BOBEB�BU�FJUIFS�UIF�
QSPWJODF�PS�NFUSPQPMJUBO�BSFB�MFWFM�¥�
CFUXFFO�JODPNF�JOFRVBMJUZ�BOE�NPS�
UBMJUZ�¯�5IF�TBNF�TUVEZ�SFWFBMFE�UIBU�
BNPOH�UIF�QPPSFTU�QFPQMF�JO�UIF�6OJU�
FE�4UBUFT�FWFO�B���QFSDFOU�JODSFBTF�JO� ¤
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JODPNF�SFTVMUFE�JO�B�NPSUBMJUZ�EFDMJOF�
PG�OFBSMZ����PVU�PG���������

8IBU�NBLFT�UIJT�TUVEZ�TP�JOUFSFTUJOH�
JT�UIBU�$BOBEB�VTFE�UP�IBWF�TUBUJTUJDT�
UIBU�NJSSPSFE�UIPTF�JO�UIF�6OJUFE�
4UBUFT��*O������6�4��BOE�$BOBEJBO�

NPSUBMJUZ�SBUFT�DBMDVMBUFE�BMPOH�JODPNF�
MJOFT�XFSF�WJSUVBMMZ�JEFOUJDBM��#VU�
�����BMTP�NBSLFE�UIF�JOUSPEVDUJPO�PG�
.FEJDBSF�JO�$BOBEBVOJWFSTBM�TJOHMF�
�QBZFS�DPWFSBHF��5IF�TJNQMF�FYQMBOBUJPO�
GPS�IPX�$BOBEJBOT�IBWF�BMM�CFDPNF�
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FRVBMMZ�IFBMUIZ�SFHBSEMFTT�PG�JODPNF�
NPTU�MJLFMZ�MJFT�JO�UIF�GBDU�UIBU�UIFZ�IBWF�
B�QVCMJDMZ�GVOEFE�TJOHMF�QBZFS�IFBMUI�
TZTUFN�BOE�UIF�DPOUSPM�HSPVQ�UIF�
6OJUFE�4UBUFT�EPFTO±U��

Af^Yfl�egjlYdalq
�*OGBOU�NPSUBMJUZ�SBUFT�XIJDI�SF»�FDU�

UIF�IFBMUI�PG�UIF�NPUIFS�BOE�IFS�
BDDFTT�UP�QSFOBUBM�BOE�QPTUOBUBM�DBSF�
BSF�DPOTJEFSFE�POF�PG�UIF�NPTU�SFMJBCMF�
NFBTVSFT�PG�UIF�HFOFSBM�IFBMUI�PG�B�
QPQVMBUJPO��5PEBZ�6�4��HPWFSONFOU�
TUBUJTUJDT�SBOL�$BOBEB±T�JOGBOU�
NPSUBMJUZ�SBUF�PG�����QFS�UIPVTBOE���SE�
PVU�PG�����DPVOUSJFT�JO�UIF�DPNQBOZ�
PG�UIF�/FUIFSMBOET�-VYFNCPVSH�
"VTUSBMJB�BOE�%FONBSL��5IF�6�4��JT�
��SEJO�UIF�DPNQBOZ�PG�$SPBUJB�BOE�
-JUIVBOJB�CFMPX�5BJXBO�BOE�$VCB��
"MM�UIF�DPVOUSJFT�TVSSPVOEJOH�$BOBEB�
PS�BCPWF�JU�JO�UIF�SBOLJOHT�IBWF�UBY�
TVQQPSUFE�IFBMUI�DBSF�TZTUFNT��5IF�
DPVOUSJFT�TVSSPVOEJOH�UIF�6OJUFE�
4UBUFT�BOE�CFMPX�IBWF�NJYFE�TZTUFNT�
PS�BSF�JO�HFOFSBM�FYUSFNFMZ�QPPS�JO�
DPNQBSJTPO�UP�UIF�6OJUFE�4UBUFT�BOE�
UIF�PUIFS�(��JOEVTUSJBM�QPXFSIPVTFT��
5IFSF�BSF�OP�NBKPS�JOEVTUSJBMJ[FE�
DPVOUSJFT�OFBS�UIF�6OJUFE�4UBUFT�JO�UIF�
SBOLJOHT��5IF�DMPTFTU�JT�*UBMZ�BU������
JOGBOUT�EZJOH�QFS�UIPVTBOE�CVU�JU�JT�
TUJMM�SBOLFE�º�WF�QMBDFT�IJHIFS��

*O�UIF�6OJUFE�4UBUFT�JOGBOU�NPSUBMJUZ�
SBUFT�BSF�����QFS������UIF�IJHIFTU�JO�
UIF�JOEVTUSJBMJ[FE�XPSMENVDI�IJHIFS�
UIBO�TPNF�PG�UIF�QPPSFS�TUBUFT�JO�*OEJB�
GPS�FYBNQMF�XIJDI�IBWF�QVCMJD�IFBMUI�
TZTUFNT�JO�QMBDF�BU�MFBTU�GPS�NPUIFST�
BOE�JOGBOUT��"NPOH�UIF�JOOFS�DJUZ�
QPPS�JO�UIF�6OJUFE�4UBUFT�NPSF�UIBO���
QFSDFOU�PG�NPUIFST�SFDFJWF�OP�QSFOBUBM�
DBSF�BU�BMM�CFGPSF�HJWJOH�CJSUI�

Gn]jYdd�M&K&�egjlYdalq�
8F�XPVME�IBWF�FYQFDUFE�UP�TFF�

TUFBEZ�EFDSFBTFT�JO�EFBUIT�QFS�UIPV�
TBOE�JO�UIF�NJE�UXFOUJFUI�DFOUVSZ�
CFDBVTF�TP�NBOZ�OFX�ESVHT�BOE�QSP�
DFEVSFT�XFSF�CFDPNJOH�BWBJMBCMF��#VU�
OFJUIFS�UIF�$BOBEJBO�OPS�UIF�"NFSJ�
DBO�NPSUBMJUZ�SBUF�EFDMJOFE�NVDI��JO�
GBDU�$BOBEB±T�MFWFMFE�PGG�GPS�BO�FOUJSF�
EFDBEF�UISPVHIPVU�UIF�����T��5IJT�
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DPNNVOJUJFT�QBSUJDVMBSMZ�/BUJWF�
HSPVQT�XIP�IBWF�QPPSFS�BDDFTT�UP�
NFEJDBM�DBSF�BOE�BSF�FYQPTFE�UP�HSFBUFS�
FOWJSPONFOUBM�DPOUBNJOBUJPO��

5IF�POMZ�NBKPS�EJGGFSFODF�CFUXFFO�
UIF�UXP�DPVOUSJFT�UIBU�DPVME�BDDPVOU�GPS�
UIF�SFNBSLBCMF�EJTQBSJUZ�JO�UIFJS�JOGBOU�
BOE�BEVMU�NPSUBMJUZ�SBUFT�BT�XFMM�BT�UIF�
BNPVOU�UIFZ�TQFOE�PO�IFBMUI�DBSF�JT�
IPX�UIFZ�NBOBHF�UIFJS�IFBMUI�DBSF�TZT�
UFNT��

5IF�GBDUT�BSF�DMFBS��#FGPSF������XIFO�
CPUI�DPVOUSJFT�IBE�TJNJMBS�MBSHFMZ�
QSJWBUFMZ�GVOEFE�IFBMUI�DBSF�TZTUFNT�
PWFSBMM�TVSWJWBM�BOE�NPSUBMJUZ�SBUFT�
XFSF�BMNPTU�JEFOUJDBM��5IF�EJWFSHFODF�
BQQFBSFE�XJUI�UIF�JOUSPEVDUJPO�PG�UIF�
TJOHMF�QBZFS�IFBMUI�TZTUFN�JO�$BOBEB��

5IF�TPMJE�TUBUJTUJDT�BNBTTFE�TJODF�UIF�
����T�QPJOU�UP�POMZ�POF�DPODMVTJPO��MJLF�
JU�PS�OPU�CFMJFWF�JU�NBLFT�TFOTF�PS�OPU�
QVCMJDMZ�GVOEFE�VOJWFSTBMMZ�BWBJMBCMF�
IFBMUI�DBSF�JT�TJNQMZ�UIF�NPTU�QPXFSGVM�
DPOUSJCVUJOH�GBDUPS�UP�UIF�PWFSBMM�IFBMUI�
PG�UIF�QFPQMF�XIP�MJWF�JO�BOZ�DPVOUSZ��
"OE�JO�UIF�6OJUFE�4UBUFT�XF±WF�HPU�UIF�
CPEJFT�UP�QSPWF�JU�
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XBT�B�QFSJPE�JO�XIJDI�QSJWBUF�DBSF�XBT�
JODSFBTJOH�JO�$BOBEJBO�IPTQJUBMT�BOE�
UIF�TUFBEZ�NPSUBMJUZ�SBUFT�SF»�FDU�UIF�
GBDU�UIBU�NPTU�QFPQMF�TJNQMZ�DPVMEO±U�
BGGPSE�UIF�OFX�UIFSBQJFT�UIBU�XFSF�
CFJOH�PGGFSFE��)PXFWFS�CFHJOOJOH�
JO������UIF�TBNF�ZFBS�UIBU�$BOBEB±T�
.FEJDBSF�XBT�GVMMZ�BQQMJFE�PGº�DJBM�
TUBUJTUJDT�TIPX�UIBU�EFBUI�SBUFT�TVE�
EFOMZ�QMVNNFUFE�NBJOUBJOJOH�B�TUFFQ�
EFDMJOF�UP�UIFJS�QSFTFOU�SBUF��

*O�UIF�6OJUFE�4UBUFT�EVSJOH�UIF�
TBNF�QFSJPE�PWFSBMM�NPSUBMJUZ�SBUFT�
BMTP�ESPQQFE�SF»�FDUJOH�NFEJDBM�
BEWBODFT��#VU�UIFZ�EJE�OPU�ESPQ�OFBSMZ�
TP�QSFDJQJUPVTMZ�BT�UIPTF�JO�$BOBEB�
BGUFS�������#VU�HJWFO�UIBU�UIF�6OJUFE�
4UBUFT�JT�UIF�SJDIFTU�DPVOUSZ�PO�FBSUI�
UPEBZ±T�PWFSBMM�NPSUBMJUZ�SBUFT�BSF�
TIPDLJOHMZ�IJHI�BU�����QFS�UIPVTBOE�
DPNQBSFE�UP�$BOBEB±T������

Ja[`�Yf\�hggj
*U�IBT�CFDPNF�JODSFBTJOHMZ�BQQBS�

FOU�BT�EBUB�BDDVNVMBUF�UIBU�UIF�PWFS�
BMM�JNQSPWFNFOU�JO�IFBMUI�JO�B�TPDJFUZ�
XJUI�UBY�TVQQPSUFE�IFBMUI�DBSF�USBOT�
MBUFT�UP�CFUUFS�IFBMUI�FWFO�GPS�UIF�SJDI�
UIF�HSPVQ�BTTVNFE�UP�CF�UIF�NBJO�
CFOFº�DJBSJFT�PG�UIF�"NFSJDBO�TUZMF�QSJ�
WBUF�TZTUFN��*G�XF�MPPL�KVTU�BU�UIF�����
EFBUIT�QFS�UIPVTBOE�BNPOH�QSFTVN�
BCMZ�SJDIFS�XIJUF�CBCJFT�JO�UIF�6OJUFE�
4UBUFT�$BOBEB�TUJMM�EPFT�CFUUFS�BU�����
FWFO�UIPVHI�UIF�$BOBEJBO�º�HVSF�JO�
DMVEFT�BMM�FUIOJD�HSPVQT�BOE�BMM�JODPNF�
MFWFMT��1FSIBQT�B�POF�QFS�UIPVTBOE�EJG�
GFSFODF�EPFTO±U�TPVOE�MJLF�NVDI��#VU�
XIFO�NFBTVSJOH�NPSUBMJUZ�JU±T�IVHF��*G�
UIF�6�4��JOGBOU�NPSUBMJUZ�SBUF�XFSF�UIF�
TBNF�BT�$BOBEB±T�BMNPTU�������NPSF�
CBCJFT�XPVME�TVSWJWF�JO�UIF�6OJUFE�
4UBUFT�FWFSZ�ZFBS��

*G�XF�DPOTJEFS�UIF�TUBUJTUJDT�GPS�
UIF�QPPS�XIJDI�JO�UIF�6OJUFE�4UBUFT�
IBWF�CFFO�DMBTTJº�FE�CZ�SBDF�XF�º�OE�
UIBU�JO������JOGBOUT�CPSO�PG�CMBDL�
NPUIFST�XFSF�EZJOH�BU�B�SBUF�PG������QFS�
UIPVTBOE��5IBU±T�B�5IJSE�8PSME�º�HVSF�
DPNQBSBCMF�UP�3VTTJB±T��

$PNQBSJOH�UIBU�OVNCFS�UP�POMZ�
����EFBUIT�GPS�XIJUF�CBCJFT�IBT�
FOHFOEFSFE�TPNF�®CMBNF�UIF�WJDUJN¯�
TDFOBSJPT��4UVEJFT�IBWF�CMBNFE�CMBDL�

M&K&�;`][cmh

;YfY\Y�jYfck�YZgml�)0l`�

ogjd\oa\]�gf�^Yajf]kk�

af�[gfljaZmlagf�lg�l`]�

`]Ydl`�[Yj]�kqkl]e&�L`]�

M&K&�jYfck�YZgml�-,l`&

ZNPUIFST�XIP�GPS�®DVMUVSBM̄ �SFBTPOT�
EPO±U�CSFBTUGFFE�PS�FBU�QSPQFSMZ�EVSJOH�
QSFHOBODZ�GPS�UIF�IJHI�EFBUI�SBUFT��
#VU�OPX�UIBU�UIF�6OJUFE�4UBUFT�IBT�
CFHVO�UP�EP�TUVEJFT�CBTFE�PO�JODPNF�
MFWFMT�JOTUFBE�PG�SBDF�UIFTF�®DVMUVSBM̄ �
BOE�®HFOFUJD¯�FYQMBOBUJPOT�BSF�UVSOJOH�
PVU�UP�CF�CBTFMFTT��*OGBOU�NPSUBMJUZ�JT�
IJHIFTU�BNPOH�UIF�QPPS�SFHBSEMFTT�PG�
SBDF�

�Nan]�dY�\a^^�j]f[]�
(FOFUJDBMMZ�$BOBEJBOT�BOE�

"NFSJDBOT�BSF�RVJUF�TJNJMBS��0VS�
IFBMUI�IBCJUT�UPP�BSF�WFSZ�NVDI�
BMJLFQFPQMF�JO�CPUI�DPVOUSJFT�FBU�
UPP�NVDI�BOE�FYFSDJTF�UPP�MJUUMF��"OE�
MJLF�UIF�6OJUFE�4UBUFT�UIFSF±T�QMFOUZ�
PG�JOFRVBMJUZ�JO�$BOBEB�UPP��*O�UFSNT�
PG�IFBMUI�DBSF�UIBU�JOFRVBMJUZ�GBMMT�
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*O������#SJUJTI�FQJEFNJPMPHJTU�
.JDIBFM�.BSNPU�CFHBO�UP�TUVEZ�UIF�SF�
MBUJPOTIJQ�CFUXFFO�QPWFSUZ�BOE�IFBMUI��
)F�TIPXFE�UIBU�FBDI�TUFQ�VQ�PS�EPXO�
UIF�TPDJP�FDPOPNJD�MBEEFS�DPSSFMBUFT�
XJUI�JODSFBTJOH�PS�EFDSFBTJOH�IFBMUI��
0WFS�UJNF�SFTFBSDI�MJOLJOH�IFBMUI�

BOE�XFBMUI�CFDBNF�NPSF�OVBODFE��
*U�UVSOT�PVU�UIBU�®XIBU�NBUUFST�JO�EF�
UFSNJOJOH�NPSUBMJUZ�BOE�IFBMUI�JO�B�
TPDJFUZ�JT�MFTT�UIF�PWFSBMM�XFBMUI�PG�UIBU�
TPDJFUZ�BOE�NPSF�IPX�FWFOMZ�XFBMUI�JT�
EJTUSJCVUFE��5IF�NPSF�FRVBMMZ�XFBMUI�JT�
EJTUSJCVUFE�UIF�CFUUFS�UIF�IFBMUI�PG�UIBU�
TPDJFUZ¯�BDDPSEJOH�UP�UIF�FEJUPST�PG�UIF�
"QSJM���������JTTVF�PG�UIF�#SJUJTI�.FE�
JDBM�+PVSOBM��*O�UIBU�JTTVF�"NFSJDBO�
FQJEFNJPMPHJTU�(FPSHF�,BQMBO�BOE�IJT�
DPMMFBHVFT�TIPXFE�UIBU�UIF�EJTQBSJUZ�PG�
JODPNF�JO�FBDI�PG�UIF�JOEJWJEVBM�6�4��
TUBUFT�SBUIFS�UIBO�UIF�BWFSBHF�JODPNF�
QFS�TUBUF�QSFEJDUFE�UIF�EFBUI�SBUF�
®5IF�1FPQMF±T�&QJEFNJPMPHJTUT¯�BO�

BSUJDMF�JO�UIF�.BSDI�"QSJM������JTTVF�
PG�)BSWBSE�.BHB[JOF�UBLFT�UIF�BOBMZ�
TJT�B�TUFQ�GVSUIFS��'VOEBNFOUBM�TPDJBM�
GPSDFT�TVDI�BT�®QPWFSUZ�EJTDSJNJOBUJPO�
TUSFTTGVM�KPCT�NBSLFUJOH�ESJWFO�HMPCBM�
GPPE�DPNQBOJFT�TVCTUBOEBSE�IPVTJOH�
EBOHFSPVT�OFJHICPSIPPET�BOE�TP�PO¯�
BDUVBMMZ�DBVTF�JOEJWJEVBMT�UP�CFDPNF�
JMM�BDDPSEJOH�UP�UIF�TUVEJFT�DJUFE�JO�UIF�
BSUJDMF��/BODZ�,SJFHFS�UIF�FQJEFNJPMP�
HJTU�GFBUVSFE�JO�UIF�BSUJDMF�IBT�TIPXO�

UIBU�QPWFSUZ�BOE�PUIFS�TPDJBM�EFUFS�
NJOBOUT�BSF�BT�GPSNJEBCMF�BT�IPTUJMF�
NJDSPCFT�PS�QFSTPOBM�IBCJUT�XIFO�JU�
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�
FODF�PG�JOFRVBMJUZ�JNQBDUT�IFBMUI�NBL�
JOH�UIF�QFSDFQUJPO�PG�PVS�QMBDF�JO�UIF�
TPDJBM�IJFSBSDIZ�BO�JNQPSUBOU�GBDUPS�
�"DDPSEJOH�UP�)BSWBSE±T�*DIJSP�

,BXBDIJ�UIF�EJTUSJCVUJPO�PG�XFBMUI�
JO�UIF�6OJUFE�4UBUFT�IBT�CFDPNF�BO�
®JNQPSUBOU�QVCMJD�IFBMUI�QSPCMFN�¯�5IF�
DMBJNT�PG�,BXBDIJ�BOE�IJT�DPMMFBHVFT�
NPWF�QVCMJD�IFBMUI�º�SNMZ�JOUP�UIF�
QPMJUJDBM�BSFOB�XIFSF�TPNF�QFPQMF�EPO±U�
UIJOL�JU�CFMPOHT��#VU�UIF�MJOLT�CFUXFFO�
TPDJP�FDPOPNJD�TUBUVT�BOE�IFBMUI�
BSF�TP�DPNQFMMJOH�UIBU�QVCMJD�IFBMUI�
SFTFBSDIFST�BSF�CFHJOOJOH�UP�TVHHFTU�
FDPOPNJD�BOE�QPMJUJDBM�SFNFEJFT��
3JDIBSE�8JMLJOTPO�BO�FQJEFNJPMP�

HJTU�BU�UIF�6OJWFSTJUZ�PG�/PUUJOHIBN�
QPJOUT�PVU�UIBU�XF�BSF�OPU�GBUFE�UP�MJWF�
JO�TUSFTTGVM�EPNJOBODF�IJFSBSDIJFT�UIBU�
NBLF�VT�TJDLXF�DBO�DIPPTF�UP�DSFBUF�

NPSF�FHBMJUBSJBO�TPDJFUJFT��*O�IJT�CPPL�
5IF�*NQBDU�PG�*OFRVBMJUZ�8JMLJOTPO�TVH�
HFTUT�UIBU�FNQMPZFF�PXOFSTIJQ�NBZ�
QSPWJEF�B�QBUI�UPXBSE�HSFBUFS�FRVBM�
JUZ�BOE�DPOTFRVFOUMZ�CFUUFS�IFBMUI��5IF�
6OJWFSTJUZ�PG�8BTIJOHUPO±T�4UFQIFO�
#F[SVDILB�BOPUIFS�MFBEJOH�SFTFBSDIFS�
PO�TUBUVT�BOE�IFBMUI�BMTP�SFNJOET�VT�
UIBU�XF�DBO�DIPPTF��)F�FODPVSBHFT�VT�
UP�QBSUJDJQBUF�JO�PVS�EFNPDSBDZ�UP�FGGFDU�
DIBOHF��*O�B������MFDUVSF�IF�TBJE�UIBU�
®XPSLJOH�UPHFUIFS�BOE�PSHBOJ[JOH�JT�PVS�
IPQF�¯
*U�JT�BMXBZT�USVF�UIBU�XF�IBWF�DIPJDFT�

CVU��TPNF�DPOEJUJPOT�FNCPMEFO�VT�UP�
DSFBUF�UIF�GVUVSF�XIJMF�PUIFST�JOWJUF�
QPXFSMFTTOFTT��8IFO�JU�DPNFT�UP�IFBMUI�
DBSF�UIFTF�EBZT�"NFSJDBOT�BSF�SFMVDUBOU�
UP�BDU�CFDBVTF�XF�BSF�GVMM�PG�GFBS��8F�
BSF�BGSBJE��BGSBJE�CFDBVTF�XF�IBWF�OP�
IFBMUI�DBSF�JOTVSBODF�BGSBJE�PG�MPTJOH�
PVS�IFBMUI�DBSF�JOTVSBODF�JG�XF�IBWF�
JU�PS�BGSBJE�UIBU�UIF�JOTVSBODF�XF�IBWF�
XJMM�OPU�DPWFS�PVS�IFBMUI�DBSF�FYQFOTFT��
#VU�JO�UIF�TIBEPX�PG�UIPTF�GFBST�JT�BO�
FWFO�HSFBUFS�GFBSUIF�GFBS�PG�QPWFSUZ
XIJDI�DBO�FJUIFS�DBVTF�PS�CF�DBVTFE�CZ�
JMMOFTT��
*O�UIF�6OJUFE�4UBUFT�XF�IBWF�BMM�

UIF�SFTPVSDFT�XF�OFFE�UP�DSFBUF�B�OFX�
QJDUVSF��BO�BCVOEBODF�PG�UBMFOU�JEFBT�
JOUFMMJHFODF�BOE�NBUFSJBM�XFBMUI���8F�
DBO�EFDJEF�UP�DSFBUF�B�TPDJFUZ�UIBU�OPU�
POMZ�JODMVEFT�HVBSBOUFFE�IFBMUI�DBSF�
CVU�BMTP�SFQMBDFT�PVS�DSVTIJOH�DMJNBUF�
PG�GFBS�XJUI�B�DSFBUJWF�DVMUVSF�PG�DBSF��
"T�8JMLJOTPO�BOE�#F[SVDILB�TVHHFTU�
XF�DBO�DIPPTF�UP�XPSL�GPS�CFUUFS�IFBMUI�
CZ�XPSLJOH�GPS�HSFBUFS�FRVBMJUZ�

:jq\a]�JY_Yf�ak�Yf�af\]^Yla_YZd]�Y\ng[Yl]�^gj�
_mYjYfl]]\�`]Ydl`�[Yj]&�K`]�ljYn]dk�fYlagfoa\]�lg�
hj]k]fl�ÉK`Yj]�l`]�@]Ydl`$Ê�Y�hjg_jYe�l`Yl�afkhaj]k�
9e]ja[Yfk�lg�]fnakagf�`]Ydl`�[Yj]�^gj�]n]jqgf]&�

#FUUFS�IFBMUI�
UISPVHI�GBJSFS�XFBMUI
:jq\a]�JY_Yf

*�SFDFOUMZ�TBX�B�CJMMCPBSE�GPS�BO�FNQMPZNFOU�TFSWJDF�
UIBU�TBJE�®*G�ZPV�UIJOL�DJHBSFUUF�TNPLJOH�JT�CBE�GPS�

ZPVS�IFBMUI�USZ�B�EFBE�FOE�KPC�¯�5IJT�XBSOJOH�NBZ�OPU�
KVTU�CF�BO�BEWFSUJTJOH�RVJQ��QVCMJD�IFBMUI�SFTFBSDI�OPX�
UFMMT�VT�UIBU�MPXFS�TPDJP�FDPOPNJD�TUBUVT�NBZ�CF�NPSF�
IBSNGVM� UP�IFBMUI� UIBO�SJTLZ�QFSTPOBM�IBCJUT� TVDI�BT�
TNPLJOH�PS�FBUJOH�KVOL�GPPE��

M&K&�;`][cmh

9f�gn]jo`]deaf_�

eYbgjalq�g^�9e]ja[YfkÈ

/-�h]j[]flÈoYfl�o`Yl�

h]ghd]�af�gl`]j�o]Ydl`q�

[gmflja]k�`Yn]2�mfan]jkYd�

`]Ydl`�afkmjYf[]&
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Lak`�LYfkca

0WFS��������.BJOF�SFTJEFOUT���QFS�
DFOU�PG�UIF�TUBUF±T�OPOFMEFSMZ�QPQVMB�
UJPOEPO±U�IBWF�IFBMUI�JOTVSBODF��&WFO�
UIPTF�XJUI�JOTVSBODF�GBDF�IJHI�EFEVDU�
JCMFT�SFEVDFE�DPWFSBHF�BOE�FTDBMBUJOH�
NFEJDBM�DPTUT��5IJSUZ�FJHIU�QFSDFOU�PG�
.BJOFST�XJUI�JOTVSBODF�QBZ�NPSF�UIBO�
��QFSDFOU�PG�UIFJS�JODPNF�PO�JOTVSBODF�
QSFNJVNT�BOE�UIF�NFEJBO�EFEVDUJCMF�
JT�PWFS��������1FPQMF�BDSPTT�UIF�OBUJPO�
BSF�TUSVHHMJOH�XJUI�UIF�TBNF�DPODFSOT�
CVU�UIFSF�JT�B�EJGGFSFODF��*O������UIF�
.BJOF�-FHJTMBUVSF�QBTTFE�UIF�%JSJHP�
)FBMUI�3FGPSN�"DUTXFFQJOH�OFX�
IFBMUI�DBSF�MFHJTMBUJPO�UP�FYQBOE�BDDFTT�
JNQSPWF�RVBMJUZ�BOE�DPOUBJO�DPTUT��"OE�
.BJOF�PGº�DJBMT�BSF�SFBDIJOH�PVU�JO�OFX�
XBZT�UP�JOWPMWF�PSEJOBSZ�DJUJ[FOT�JO�EF�
WFMPQJOH�TUSBUFHJFT�UP�NFFU�UIPTF�HPBMT�

O`YlÌk�l`]�dYo7�
5IF�MFHJTMBUJPO�JODMVEFE�BO�JOUFHSBUFE�

TFU�PG�TUSBUFHJFT��
%JSJHP$IPJDFB�OFX�JOTVSBODF�QSP�

HSBN�UBSHFUFE�UP�TNBMM�CVTJOFTTFT�TPMF�
QSPQSJFUPST�BOE�VO��PS�VOEFSJOTVSFE�JO�
EJWJEVBMT��*U�PGGFST�SPCVTU�CFOFº�UT
JODMVEJOH�QSFTDSJQUJPOT�BOE�QSFWFOUBUJWF�
DBSF��*U�QSPWJEFT�TMJEJOH�TDBMF�EJTDPVOUT�
GPS�UIPTF�XJUI�IPVTFIPME�JODPNFT�VOEFS�
����QFSDFOU�PG�UIF�QPWFSUZ�MFWFM�UIBU�DBO�
SFEVDF�PS�FOUJSFMZ�FMJNJOBUF�UIF�NPOUIMZ�
QSFNJVN�UIF�BOOVBM�EFEVDUJCMF�BOE�
PVU�PG�QPDLFU�DPTUT��%JSJHP$IPJDF�JT�B�
HSPVOECSFBLJOH�TUFQ�UPXBSE�NPSF�VOJ�
WFSTBM�DPWFSBHF�JO�.BJOF��
"�UXP�QSPOHFE�FGGPSU�UP�JNQSPWF�UIF�

RVBMJUZ�PG�DBSF�JO�.BJOF�CZ�FODPVSBHJOH�

4UBUF�PGº�DJBMT�JO�.BJOF�XBOUFE�UIF�QFPQMF±T�PQJOJPO��
5IFZ�HPU�BOTXFST�UIFZ�EJEO±U�FYQFDU��

É=n]jq�[alar]f�`Yk�Y�ZYka[�ja_`l�lg�`Yn]�ZYka[�`]Ydl`�[Yj]$�Yf\�al�[YfÌl�
Z]�ZYk]\�gf�l`]�lqh]�g^�bgZ�l`]q�`Yn]&Ê�È�KYdl�DYc]�;alq

ÉO]�`Yn]�jmjYd�Yj]Yk�`]j]�af�Af\aYfY�o`]j]�qgm�[YfÌl�]n]f�_]l�Y�
hYjYe]\a[&Ê�È�Af\aYfYhgdak�

�É;gkl�ak�c]]haf_�h]ghd]�^jge�_]llaf_�l`]�[Yj]&Ê�È�H`g]fap�

ÉO]�oYfl�`]Ydl`�[Yj]�\]dan]j]\�]imalYZdq�Yl�l`]�[geemfalq�d]n]d�Zq�
h]ghd]�o]�ljmkl&Ê�È�E]eh`ak�

9e]ja[Yfk�Kh]Yc
Af�*((-$�;gf_j]kk�[j]Yl]\�l`]��;alar]fkÌ�@]Ydl`�;Yj]�Ogjcaf_�?jgmh�lg�
Ykc�h]ghd]�o`Yl�`]Ydl`�[Yj]�af�9e]ja[Y�k`gmd\�dggc�dac]&�9e]ja[YKh]Yck�
\aYdg_m]k�af�+)�[ala]k�Y[jgkk�l`]�[gmfljq�j]n]Yd]\�l`Yl�EYaf]jk�Yj]�
eYafklj]YeÈl`]j]Ìk�oa\]�j][g_falagf�l`Yl�l`]�kqkl]eÌk�Zjgc]f�Yf\�
gn]jo`]deaf_�\]eYf\�^gj�mfan]jkYd�`]Ydl`�[Yj]&�@]j]�Yj]�nga[]k�
^jge�l`gk]�e]]laf_k&

AKKM=�+1 �@]Ydl`�;Yj]�>gj�9dd

9e]ja[Yfk�Kh]Yc�Gml

AKKM=�+1�����@]Ydl`�;Yj]�>gj�9dd��������
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UIF�NFEJDBM�DPNNVOJUZ�UP�JOUFHSBUF�
CFTU�NFEJDBM�QSBDUJDFT�BOE�QSPWJEJOH�
DPOTVNFST�XJUI�IFBMUI�JOGPSNBUJPO�
BOE�DPNQBSBUJWF�EBUB�PO�IFBMUI�DBSF�
QSPWJEFST��
0UIFS�TZTUFN�SFGPSNT�TVDI�BT�DPTU�

DPOUBJONFOU�PWFSTFFO�CZ�UIF�(PWFS�
OPS±T�0Gº�DF�PG�)FBMUI�1PMJDZ�BOE�
'JOBODF�BOE�BO����NFNCFS�)FBMUI�
$BSF�4ZTUFNT�"EWJTPSZ�$PVODJM�XIJDI�
JODMVEFT�DPOTVNFS�SFQSFTFOUBUJPO�
$SFBUJPO�PG�B�CJFOOJBM�IFBMUI�QMBO�UP�

NBLF�.BJOF�UIF�IFBMUIJFTU�TUBUF�JO�UIF�
OBUJPO��5IF�QMBO�TFUT�IFBMUI�HPBMT�GPS�
JOEJWJEVBMT�DPNNVOJUJFT�BOE�HPWFSO�
NFOU�BOE�JEFOUJº�FT�JOJUJBUJWFT�UP�JN�
QSPWF�DPTU�RVBMJUZ�BOE�BDDFTT��

5IF�MFHJTMBUJPO�FBSNBSLT�TBWJOHT�
QSPEVDFE�CZ�%JSJHP�)FBMUI�3FGPSN�UP�
GVOE�UIFTF�JOJUJBUJWFT�JODMVEJOH�MPX�
JODPNF�TVCTJEJFT�GPS�UIF�%JSJHP$IPJDF�
JOTVSBODF�QSPEVDU��'PS�FYBNQMF�JG�DPTU�
DPOUBJONFOU�FGGPSUT�SFEVDF�UIF�DPTU�PG�
IFBMUI�DBSF�GPS�JOTVSFST�UIF�TBWJOHT�
DBO�QBZ�UIF�TVCTJEJFT�JO�UIF�%JSJHP�
$IPJDF�QSPHSBN��

@]Yjaf_�^jge�l`]�h]ghd]
"�DPSF�HPBM�PG�%JSJHP�)FBMUI�3FGPSN�

JT�UP�FOHBHF�PSEJOBSZ�QFPQMF�JO�BO�
JOGPSNFE�DPOWFSTBUJPO�BCPVU�IFBMUI�
DBSF�SFGPSN��5SBEJUJPOBM�TVSWFZT�BSF�
MJNJUFE�JO�UIBU�UIFZ�EP�OPU�QSPWJEF�TVC�
TUBOUJWF�CBDLHSPVOE�JOGPSNBUJPO�BOE�

ÉAlÌk�g^l]f�egj]�klj]kk^md�lg�\]Yd�oal`�l`]�afkmjYf[]�[gehYfq�
l`Yf�al�ak�lg�\]Yd�oal`�l`]�\ak]Yk]&Ê�È�<]k�Egaf]k�

ÉO]�`Yn]�dgkl�lae]%afl]fkan]�[Yj]&�Hjgna\]jk�ja_`l�fgo�\gfÌl�`Yn]�
lae]�lg�kh]f\�oal`�mk��Qgm�gfdq�_]l�log�eafml]k�oal`�qgmj�\g[%
lgj&Ê�È�Af\aYfYhgdak�

ÉQgm�[YfÌl�_]l�l`jgm_`�l`ak�kqkl]e�oal`gml�dm[c$�Y�j]dYlagfk`ah$�
egf]q$�Yf\�h]jk]n]jYf[]&Ê�È�KYdl�DYc]�;alq�

�ÉL`]j]�k`gmd\�Z]�fg�oYalaf_�h]jag\�Z]^gj]�Z][geaf_�]da_aZd]�^gj�
[gn]jY_]&Ê�È�D]paf_lgf

ÉA�^]]d�dac]�o]�Yj]�gfdq�Yk�_gg\�Yk�gmj�o]Yc]kl�dafc$�Yf\�kg�eYfq�
h]ghd]�[YfÌl�Y^^gj\�[Yj]&Ê�È�>Yj_g

M&K&�;`][cmh

L`]�N9�`]Ydl`�kqkl]e�`Yk�

gmljYfc]\�hjanYl]�hjgna\%

]jk�af�hYla]fl�kYlak^Y[lagf�

^gj�kap�[gfk][mlan]�q]Yjk&�

N9�hj]k[jahlagfk�Yj]�Õ� dd]\�

Y[[mjYl]dq�11&11/��g^�

l`]�lae]3�l`]�]jjgj�jYl]�

fYlagfoa\]�ak�+�lg�0�&�

N9�hYla]flk�hYq��0�h]j�

hj]k[jahlagf&�

QBSUJDJQBOU�EJTDVTTJPO��1VCMJD�GPSVNT�
BSF�PGUFO�EPNJOBUFE�CZ�QBJE�MPCCZJTUT�
SFQSFTFOUJOH�TQFDJº�D�JOUFSFTUT��.BJOF�
PGº�DJBMT�XBOUFE�B�OFX�BQQSPBDI�POF�JO�
XIJDI�B�SFQSFTFOUBUJWF�HSPVQ�PG�QFPQMF�
DPVME�MFBSO�BCPVU�UIF�JTTVFT�EJTDVTT�
PQUJPOT�BOE�FYQSFTT�UIFJS�PQJOJPOT��
"GUFS�BO�FYIBVTUJWF�SFWJFX�PG�BMUFSOB�
UJWF�DJUJ[FO�FOHBHFNFOU�NPEFMT�UIF�
(PWFSOPS±T�0Gº�DF�PG�1PMJDZ�BOE�'JOBODF�
TFMFDUFE�UIF�"NFSJDB4QFBLT�®��TU�$FO�
UVSZ�5PXO�.FFUJOH�¯�NPEFM�CFDBVTF�
PG�JUT�VTF�PG�®EFMJCFSBUJWF�EFNPDSBDZ¯�UP�
CFHJO�UIF�QSPDFTT�XJUI�B�GPSVN�DBMMFE�
®5PVHI�$IPJDFT�¯�
5IF�EFMJCFSBUJWF�EFNPDSBDZ�NPEFM�

SFRVJSFT�UIBU�B�MBSHF�OVNCFS�PG�QFPQMF�
XPSL�DPMMBCPSBUJWFMZ�UP�VOEFSTUBOE�UIF�
JTTVFT�FOHBHF�JO�MJWFMZ�BOE�JOGPSNFE�
EJBMPHVF�MFBSO�GSPN�FBDI�PUIFS�BOE�
DPNF�UP�VOEFSTUBOE�EJGGFSFODFT�JO�QFS�
TQFDUJWF��"O�BEEJUJPOBM�BEWBOUBHF�PG�
UIF�®��TU�$FOUVSZ�5PXO�.FFUJOH¯�XBT�
UIF�BCJMJUZ�UP�JODMVEF�QBSUJDJQBOUT�GSPN�
BDSPTT�UIF�TUBUF�UISPVHI�TJNVMUBOFPVT�
MJOLFE�WJEFPDPOGFSFODF��
�5P�FOTVSF�UIBU�5PVHI�$IPJDFT�XPVME�

ESBX�PO�UIF�JOGPSNFE�WPJDFT�PG�.BJOF±T�
QFPQMF�PSHBOJ[FST�SFDSVJUFE�OFBSMZ�����
QBSUJDJQBOUT�GPS�UIF�.BZ���������FWFOU�
XIP�XFSF�CSPBEMZ�SFQSFTFOUBUJWF�PG�UIF�
TUBUF�JO�HFOEFS�BOE�SBDF��5IF�ZPVOHFTU�
BOE�PMEFTU�BHF�HSPVQT�XFSF�TPNFXIBU�
VOEFSSFQSFTFOUFE��JODPNF�MFWFMT�XFSF�
DMPTF�UP�TUBUF�CFODINBSLT�FYDFQU�GPS�UIF�
MPXFTU�JODPNF�MFWFM�PG��������PS�MFTT��
1BSUJDJQBOUT�XSFTUMFE�XJUI�DPN�

QMFY�IFBMUI�DBSF�QPMJDJFT�BOE�QSJPSJ�
UJFT��*OJUJBM�EJTDVTTJPO�HFOFSBUFE�CSPBE�
BHSFFNFOU�PO�WBMVFT�UIBU�TIPVME�HVJEF�
QPMJDZ�EFWFMPQNFOU�
� ��)FBMUI�DBSF�TIPVME�CF�B�SJHIU�OPU�B�

DPOTVNFS�HPPE�
� ��&WFSZPOF�TIPVME�IBWF�BDDFTT�UP� ¤
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BGGPSEBCMF�IFBMUI�DBSF�
� ��)JHI�RVBMJUZ�IFBMUI�DBSF�TIPVME�CF�

BWBJMBCMF�UP�FWFSZPOF�
� ��)FBMUI�DBSF�TIPVME�CF�BGGPSEBCMF�

GPS�FNQMPZFS�BOE�FNQMPZFF�
� ��$PTUT�UP�JOEJWJEVBMT�TIPVME�CF�

CBTFE�PO�BCJMJUZ�UP�QBZ�
� ��'VOEJOH�QSFWFOUJPO�TBWFT�NPOFZ�

BOE�JNQSPWFT�IFBMUI�
� ��1FPQMF�OFFE�UP�UBLF�QFSTPOBM�

SFTQPOTJCJMJUZ�GPS�UIFJS�IFBMUI�
� ��)FBMUI�DBSF�TIPVME�JODMVEF�NFOUBM�

IFBMUI�BOE�TVCTUBODF�BCVTF�DPWFSBHF��
5IF�NFFUJOH�TUSVDUVSF�DBMMFE�GPS�

QBSUJDJQBOUT�UP�GPDVT�PO�PQUJPOT�QSF�
TFOUFE�CZ�UIF�GPSVN�PSHBOJ[FST��#VU�
QBSUJDJQBOUT�JOTJTUFE�PO�BEEJOH�UIFJS�
PXO�JODMVEJOH�SFEVDJOH�DBODFS�
DBVTJOH�BHFOUT�JO�UIF�FOWJSPONFOU�
QSPWJEJOH�VOJWFSTBM�IFBMUI�DBSF�FMJNJ�
OBUJOH�JOTVSFST�BOE�DBQQJOH�JOTVS�
BODF�DPN�QBOZ�$&0�QBZ��
%VSJOH�UIF�DPVSTF�PG�UIF�EBZ�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�

PXO�JOTVSBODF�	BT�.BTTBDIVTFUUT�IBT�
TVCTFRVFOUMZ�EPOF
��NBOEBUJOH�FN�
QMPZFS�DPWFSBHF��MJNJUJOH�JOTVSBODF�
CFOFº�UT�GPS�QSFTDSJQUJPO�ESVHT�UFTUT�PS�
QSPDFEVSFT�SFEVDJOH�JOTVSBODF�SFHV�
MBUJPO��BOE�TFHSFHBUJOH�IJHI�SJTL�JOEJ�
WJEVBMT�JOUP�B�®IJHI�SJTL�QPPM̄ �BT�PUIFS�
TUBUFT�IBWF�EPOF��
1BSUJDJQBOUT�TQPOUBOFPVTMZ�BOE�

WJHPSPVTMZ�EFNBOEFE�BEEJOH�UIF�
PQUJPO�PG�QSPNPUJOH�B�TJOHMF�QBZFS�
IFBMUI�DBSF�TZTUFN��#Z�UIF�FOE�PG�
UIF�EBZ�OP�TJOHMF�TZTUFN�DIBOHF�
HBSOFSFE�B�NBKPSJUZ�UIPVHI����QFSDFOU�
FYQSFTTFE�TVQQPSU�GPS�B�TJOHMF�QBZFS�
TZTUFN�GPMMPXFE�CZ�FYQBOEJOH�
%JSJHP$IPJDF�BOE�.BJOF$BSF�
	���QFSDFOU
��
1BSUJDJQBOUT�FOEPSTFE�JODSFNFOUBM�

TUSBUFHJFT�JODMVEJOH�JODSFBTJOH�GPDVT�
PO�QSFWFOUBUJWF�IFBMUI��FODPVSBHJOH�
CVU�OPU�SFRVJSJOH�JOEJWJEVBMT�UP�JO�
DSFBTF�IFBMUIZ�CFIBWJPST��FTUBCMJTIJOH�
CFTU�QSBDUJDF�TUBOEBSET�BOE�USFBUNFOU�
HVJEFMJOFT�GPS�NFEJDBM�DBSF��DSFBUJOH�B�
TUBUFXJEF�TZTUFN�UP�BMMPX�QSPWJEFST�BD�
DFTT�UP�FMFDUSPOJD�NFEJDBM�JOGPSNBUJPO��
BOE�DSFBUJOH�SFQPSU�DBSET�PO�UIF�RVBMJUZ�
PG�DBSF�GPS�DPOTVNFST��
5IF�UPVHIFTU�QBSU�PG�5PVHI�$IPJDFT�

XBT�GPDVTJOH�QBSUJDJQBOUT�PO�USBEFPGGT�
OFFEFE�UP�JODSFBTF�IFBMUI�DBSF�BDDFTT�
PS�RVBMJUZ�PS�EFDSFBTF�DPTU��5IFSF�XBT�
TJHOJº�DBOU�TVQQPSU�GPS�DPTU�SFEVDUJPOT�
UIBU�NJHIU�CF�BDIJFWFE�CZ�FMJNJOBUJOH��
QSJWBUF�JOTVSBODF�BOE�SFEVDJOH�$&0�
QBZ��8IFO�BTLFE�UP�DPOTJEFS�B�TDFOBSJP�
XIFSF�BEEJUJPOBM�SFEVDUJPOT�NJHIU�CF�
OFFEFE�QBSUJDJQBOUT�XFSF�VOBCMF�UP�
DPNF�UP�BHSFFNFOU�PO�PUIFS�TUSBUFHJFT��

O`Yl�]^^][l7
5IF�WPJDFT�IFBSE�BU�5PVHI�$IPJDFT�

EJE�IBWF�B�QPXFSGVM�JO»�VFODF�PO�UIF�
OFX�4UBUF�)FBMUI�1MBO�XIJDI�JODMVEFT�
NBOZ�PG�UIF�TUSBUFHJFT�UIBU�DBNF�PVU�
PG�5PVHI�$IPJDFT�BOE�TVCTF�RVFOU�USB�
EJUJPOBM�QVCMJD�GPSVNT��1SFWFOUJPO�JT�
B�NBKPS�GPDVT��UIFSF�BSF�JOJUJBUJWFT�UP�
FODPVSBHF�IFBMUIZ�CFIBWJPS��UIFSF�JT�B�
TUSPOH�FNQIBTJT�PO�NFEJDBM�CFTU�QSBD�
UJDFT��BOE�UIF�QMBO�FOEPSTFT�FMFDUSPOJD�
NFEJDBM�SFDPSET��5IF�QMBO�TUPQT�TIPSU�
PG�FTUBCMJTIJOH�B�TJOHMF�QBZFS�QMBO�GPS�
.BJOF��*U�SFDPNNFOET�DPOUJOVBUJPO�PG�
%JSJHP$IPJDF�BOE�.BJOF$BSF��"�
OBUJPOBM�DPOWFSTBUJPO�JT�OPX�VOEFSXBZ�
UISPVHI�UIF�DPOHSFTTJPOBMMZ�BQQPJOUFE�
$JUJ[FOT�)FBMUI�$BSF�8PSLJOH�(SPVQ�
XIJDI�IBT�VTFE�UIF�"NFSJDB4QFBLT�

Af� *((+$� o`]f� ?gn&� Bg`f� :Yd\Y[[a�  <!� hjghgk]\� l`Yl� l`]�
EYaf]� d]_akdYlmj]� hYkk� l`]� <aja_g� `]Ydl`� [Yj]� dYo$� o`a[`�
ogmd\� hjgna\]� f]Yj%mfan]jkYd� `]Ydl`� [Yj]� [gn]jY_]� ^gj�
EYaf]jk$�Y�eYbgjalq�g^�d]_akdYlgjk�`Y\�ogf�l`]aj�g^Õ�[]k�mf%
\]j�Y�kqkl]e�cfgof�Yk�;d]Yf�=d][lagfk&�

;d]Yf�=d][lagfk�[Yf\a\Yl]k�[gdd][l]\�Y�k]l�fmeZ]j�g^��-�
[gfljaZmlagfk�^jge�af\ana\mYdk$�l`]f�j][]an]\�hmZda[�^mf\%
af_�lg�jmf�l`]aj�[YehYa_fk&�9l�l`]�kYe]�lae]$�l`]q�`Y\�lg�
hjgeak]�lg�lYc]�fg�egj]�hjanYl]�egf]q&

Fg� hjanYl]� egf]q� e]Yfl� fg� [YehYa_f� [gfljaZmlagfk�
^jge�`gkhalYdk$� gj� afkmj]jk$� gj� ^jge�Yfq�gl`]j�Za_%egf]q�
afl]j]kl�l`Yl�ea_`l�oYfl�lg�k[mlld]�l`]�<aja_g�hdYf&�ÉHmZda[%
dq�^mf\]\�d]_akdYlgjk�o]j]�^j]]�lg�kmhhgjl�l`ak�d]_akdYlagf�
oal`gml� Yfq� [gf[]jf� ^gj� l`]� Za_%egf]q� kh][aYd� afl]j]klk�
l`Yl�ea_`l�ghhgk]�km[`�Y�dYo$Ê�ojgl]�J]h&�Bae�9ffak$�Y�J]%
hmZda[Yf$�Yf\�J]h&�Bg`f�:jYmla_Ye$�Y�<]eg[jYl$�af�Y�ha][]�
^gj�l`]�@Yjl^gj\�;gmjYfl�af�G[lgZ]j�*((-&

L`]�[alar]fk�g^�EYaf]�Yhhjgn]\�;d]Yf�=d][lagfk�naY�j]^]j%

]f\me�af�)11.$�Yf\�l`]�dYo�o]fl�aflg�]^^][l�af�*(((&�Al�`Yk�
Z]]f�af[j]Ykaf_dq�hghmdYj�Yegf_�[Yf\a\Yl]kÈ0(�h]j[]fl�
g^�l`]e�Yj]�jmffaf_�;d]Yf�af�l`]�*((.�]d][lagfk&�L`]�kqkl]e�
`]dhk� d]n]d� l`]� hdYqaf_� Õ�]d\� kg� imYdaÕ�]\� h]ghd]� oal`gml�
Y[[]kk�lg�kh][aYd� afl]j]kl�egf]q�[Yf�jmf�^gjÈYf\�oafÈ
g^Õ�[]&�KaeadYj�dYok�Yj]�af�hdY[]�^gj�kge]�g^Õ�[]k�af��9jargfY$�
;gff][la[ml$�F]o�B]jk]q$�F]o�E]pa[g$�Fgjl`�;YjgdafY$�Yf\�
N]jegfl$�Yf\�af�9dZmim]jim]$�Yf\�HgjldYf\$��Gj]_gf&

É;d]Yf�=d][lagfk�eYc]k�Y�`m_]�\a^^]j]f[]$Ê�kYqk�LYeeq�
?j]Ylgf$�]p][mlan]�\aj][lgj�g^�l`]�EYaf]�H]ghd]Ìk�9ddaYf[]$�
gf]�g^� l`]�_jgmhk� l`Yl�hmk`]\� lg�hYkk� l`]�<aja_g� `]Ydl`�
[Yj]� dYo&� ÉSL`]� d]_akdYlgjkU� dakl]f� lg� h]ghd]� o`]f� l`]q�
k`go�mh&�L`]q�a_fgj]�dgZZqaklk�egj]�l`Yf�AÌn]�]n]j�k]]f&Ê

FYf[q�OYlreYf� ak�j]k]Yj[`�Yf\�afn]kla_Ylan]�\aj][lgj�^gj�HmZda[�;Ye%
hYa_f$�Y�fgfhjgÕ�l$�fgfhYjlakYf�gj_YfarYlagf�\]\a[Yl]\�lg�j]\m[af_�l`]�
jgd]�g^�kh][aYd%afl]j]kl�egf]q�af�9e]ja[Yf�hgdala[k$�Yf\�[g%Yml`gj�g^�Ak�
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NPEFM�UP�HBUIFS�JOQVU�GSPN�UIPV�
TBOET�PG�"NFSJDBOT�BOE�OPX�IBT�ESBGU�
SFDPNNFOEBUJPOT�QPTUFE�GPS�QVCMJD�
DPNNFOU�PO�UIFJS�XFCTJUF�	XXX�DJUJ�
[FOTIFBMUIDBSF�HPW
��
5IFSF�JT�DPOUFOUJPVT�EFCBUF�CFUXFFO�

TUBUF�PGº�DJBMT�JOTVSFST�BOE�IPTQJUBMT�
PWFS�IPX�NVDI�NPOFZ�UIF�CSPBE�%J�
SJHP�)FBMUI�JOJUJBUJWF�IBT�TBWFE�BOE�
XIFUIFS�UIPTF�TBWJOHT�XJMM�GVOE�UIF�
TVCTJEJFT�OFFEFE�GPS�%JSJHP$IPJDF��
5IF�TUBUF±T�TVQFSJOUFOEFOU�PG�JOTVS�
BODF�IBT�FYUFOTJWFMZ�FYBNJOFE�UIF�
JTTVF�BOE�DPODMVEFE�UIBU�UIFSF�BSF�
������NJMMJPO�JO�TZTUFN�XJEF�TBWJOHT�
UP�GVOE�%JSJHP�)FBMUI�JOJUJBUJWFT��*O�
TVSFST�BOE�TPNF�CVTJOFTTFT�EJTBHSFF��
"T�UIF�MFHJTMBUJWF�TFTTJPO�DMPTFE�BOE�
UIF�TNPLF�CFHBO�UP�DMFBS�JU�XBT�DMFBS�
UIBU�%JSJHP$IPJDF�XPVME�DPOUJOVF�EF�
TQJUF�EFGFBU�PG�B�MFHJTMBUJWF�QSPQPTBM�UP�
BMMPX�UIF�TUBUF�UP�CF�TFMG�JOTVSFE�BOE�
BENJOJTUFS�%JSJHP$IPJDF�SBUIFS�UIBO�
GVMMZ�JOTVSFE�UISPVHI�B�QSJWBUF�JOTVS�
BODF�DPNQBOZ��
"T�UIF�/PWFNCFS�FMFDUJPOT�BQ�

QSPBDI�UIF�JTTVF�PG�IFBMUI�DBSF�JT�GSPOU�
BOE�DFOUFS�XJUI�EJGGFSFOU�DBOEJEBUFT�
UBLJOH�EJGGFSFOU�QPTJUJPOT��5IF�5PVHI�
$IPJDFT�FYFSDJTF�XBT�OPU�JOUFOEFE�UP�
CF�WPY�QPQVMJ�CVU�JU�EPFT�UFMM�VT�POF�
UIJOH��)FBMUI�DBSF�JT�PO�UIF�DJUJ[FOT±�
BHFOEB�JO�.BJOF��"OE�JU±T�MJLFMZ�UP�CF�
UIFSF�GPS�TPNF�UJNF�UP�DPNF��

Lak`�LYfkca�ak�Hj]ka\]fl�g^�
LW�KljYl]_q�af�:Yj�@YjZgj$�EYaf]&�
L`ak�Yjla[d]�ak�ZYk]\�gf�Y�hjagj�
hmZda[Ylagf�oal`�Jgf�:]Yj\�g^�
l`]�;ggh]jYlan]�=pl]fkagf�
K]jna[]�g^�l`]�Mfan]jkalq�g^�
EYaf]&
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J]n]j]f\�Daf\Y�@&�OYddaf_

*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�
DBSF�TZTUFN�TFFN�UPP�PWFSXIFMNJOH�BOE�
DPNQMJDBUFE�UP�TPMWF��

:FU�GPS�UIF�º�STU�UJNF�JO�PWFS�B�EFDBEF�
QFPQMF�BMM�PWFS�UIF�DPVOUSZ�BSF�º�OE�
JOH�SFBTPOT�UP�CF�IPQFGVM��8IZ �"GUFS�
TUSVHHMJOH�GPS�OFBSMZ�����ZFBST�UP�NBLF�
®IFBMUI�DBSF�GPS�BMM̄ �B�SFBMJUZ�JO�UIF�6�4��
XIBU�JT�EJGGFSFOU�BCPVU�UIJT�NPNFOU�UIBU�
TVHHFTUT�B�OFX�EBZ�JT�EBXOJOH �

5IF�TIPSU�BOTXFS�JT�UIBU�UIF�FTDBMBUJOH�
DSJTJT�JT�GPSDJOH�VT�UP�UBLF�BDUJPO��

5IF�MPOHFS�BOTXFS�QPJOUT�UP�PVS�VOEFS�
TUBOEJOH�PG�IPX�TVDDFTTGVM�TPDJBM�DIBOHF�
IBQQFOT��$POTJEFS�UIF�NBKPS�TPDJBM�SF�
GPSNT�PG�UIF�MBTU�DFOUVSZDJWJM�SJHIUT�
XPNFO±T�SJHIUT�BOE�FOWJSPONFOUBM�QSP�
UFDUJPOT��*O�FBDI�PG�UIFTF�PVS�DPVOUSZ�
XFOU�UISPVHI�B�QSPDFTT�JO�XIJDI�PVS�DVM�
UVSBM�VOEFSTUBOEJOH�PG�UIF�JTTVF�FWPMWFE�
PVS�JOTUJUVUJPOT�XFSF�USBOTGPSNFE�BOE�
MBXT�XFSF�XSJUUFO�UIBU�SFEFº�OFE�PVS�
SJHIUT�BOE�SFTQPOTJCJMJUJFT��5IF�QBSBMMFMT�

#FMPX�UIF�SBEBS�B�
NPWFNFOU�GPS�VOJWFSTBM�
IFBMUI�DBSF�JT�TXFFQJOH�
UIF�OBUJPO�BOE�UIF�XJOT�
BSF�CFHJOOJOH�UP�SPMM�JO�

�����������"�(SPXJOH
�����.PWFNFOU
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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��

.BOZ�PG�PVS�JOTUJUVUJPOT�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�
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*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�
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JO�TJHIU�NFEJDT�PO�CJDZDMFT�SPEF�UISPVHI�UIF�TUSFFUT�PG�UIF�"MHJFST�
OFJHICPSIPPE�PGGFSJOH�º�STU�BJE�BOE�TPMBDF�
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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�
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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�¯
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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�
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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�
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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�¯
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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������������
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'JHIUJOH�UIF�$BODFS�)FBMJOH�UIF�4PVM
5IF�$IBSMPUUF�.BYXFMM�$PNQMFNFOUBSZ�$MJOJD�USFBUT�DBODFS±T�

TJEF�FGGFDUT�XJUI�®BO�PVUQPVSJOH�PG�MPWF�¯
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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
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9e]ja[Yfk�Yj]�n]jq�

kYlakÕ�]\�oal`�l`]�
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"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�
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'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�

��
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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�
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#IPQBM�.FEJDBM�"QQFBM�UP�SBJTF�NPOFZ�
GPS�4BNCIBWOB��5IF�#."�JT�UIF�NBJO�
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TPSTIJQ�GFF�UIF�DMVC�SBJTFT�NPOFZ�
GPS�UIF�DMJOJD��1PXFSFE�CZ�UIF�TVQQPSU�
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NFOU�BOE�IPX�JU�BMM�º�UT�UPHFUIFS�¯

®8F±WF�SFBDIFE�B�DSJUJDBM�NPNFOU¯�
TBJE�4UFQIBOJF�(VJMMPVE�POF�PG�UIF�
MFBE�PSHBOJ[FST�BOE�QSPHSBN�EJSFDUPS�
GPS�1SPKFDU�4PVUI��®8F�BSF�SVOOJOH�PVU�
PG�PQUJPOT��3FGPSNT�BSF�CFJOH�SPMMFE�
CBDL��TNBMM�HBJOT�BSF�SPMMFE�CBDL��8F�

OFFE�UP�DIBOHF�UBDUJDT��5IJT�JT�UIF�UJNF�
GPS�USBOTGPSNBUJPO�PO�B�MBSHFS�TDBMF�¯

;geaf_$�Yl�dYkl$�lg�l`]�M&K&
/PSUI�"NFSJDB�JT�UIF�MBTU�SFHJPO�PG�

UIF�XPSME�UP�IPTU�B�OBUJPOBM�PS�SFHJPOBM�
TPDJBM�GPSVN�BOE�GFX�"NFSJDBOT�IBWF�
BUUFOEFE�UIF�8PSME�4PDJBM�'PSVNT�

8IFO�UIF�*OUFSOBUJPOBM�$PVODJM�PG�
UIF�8PSME�4PDJBM�'PSVN�º�STU�CFHBO�
QSFTTJOH�GPS�B�6�4��PS�/PSUI�"NFSJDBO�
4PDJBM�'PSVN�((+�BSHVFE�BHBJOTU�JU��

®5IFSF�XBT�OPU�FOPVHI�BXBSFOFTT�
FBSMZ�PO¯�TBZT�(VFSSFSP��®8F�GFMU�UIBU�
UIFSF�XBT�B�MPU�PG�XPSL�UP�EP�UP�SBJTF�
BXBSFOFTT�JO�DPNNVOJUJFT�PG�DPMPS�
BOE�HSBTTSPPUT�HSPVQT�TP�JU�XPVME�CF�
SFQSFTFOUBUJWF�¯

5IF�4PVUIFBTU�4PDJBM�'PSVN�XBT�B�
UFTU�UP�TFF�JG�B�6�4��GPSVN�XBT�QPTTJ�
CMF��0SHBOJ[JOH�GPS�UIF�SFHJPOBM�GPSVN�
CFHBO�FBSMZ�UIJT�ZFBS�PVU�PG�UIF�"UMBOUB�
PGº�DFT�PG�1SPKFDU�4PVUI�PO�B�UJHIU�
UJNFMJOF�XJUI�MJUUMF�NPOFZ��0SHBOJ[�

FST�XBOUFE�UP�CVJME�UIF�%VSIBN�FWFOU�
GSPN�UIF�HSBTTSPPUT�VQ�XJUI�TUSPOH�
QBSUJDJQBUJPO�CZ�ZPVUI�BOE�XPSLJOH�
DMBTT�QFPQMF�BOE�B�NBKPSJUZ�PG�QFP�
QMF�PG�DPMPS��"OE�UIFZ�XFSF�IPQJOH�UP�
IBWF�BU�MFBTU�����QFPQMF�BUUFOE�GSPN�
UISPVHIPVU�UIF�TPVUI�

5IFZ�JOWJUFE�PSHBOJ[BUJPOT�XJUI�
HSBTTSPPUT�NFNCFSTIJQT�UP�SFOU�CVTFT�
IPME�GVOESBJTFST�EP�XIBUFWFS�XBT�OFD�
FTTBSZ�UP�CSJOH�UIF�QFPQMF�XIP�TFMEPN�
HP�UP�DPOGFSFODFT��

5P�QSFQBSF�UIF�ZPVOH�QFPQMF�1SPKFDU�
4PVUI�IFME�GPVS�XFFLFOET�PG�®#VJMEJOH�
B�.PWFNFOU¯�	#".
�XPSLTIPQT�DVM�
NJOBUJOH�JO�UIF�TPDJBM�GPSVN��

5P�HFU�B�TUSPOH�SFQSFTFOUBUJPO�PG�
-BUJOPT�UIF�NBJOMZ�"GSJDBO�"NFSJDBO�
PSHBOJ[FST�IJSFE�BO�PVUSFBDI�PSHBOJ[FS�

XJUI�NPOFZ�SBJTFE�BU�B�TQFDJBM�GVOE�
SBJTFS��4JNVMUBOFPVT�USBOTMBUJPO�XBT�
BWBJMBCMF�UISPVHIPVU�UIF�GPSVN�

0SHBOJ[FST�XBOUFE�UIF�GPSVN�UP�CF�B�
QMBDF�UP�BEESFTT�UIF�UFOTJPOT�CFUXFFO�
"GSJDBO�"NFSJDBOT�BOE�-BUJOPT�UIBU�
IBE�HSPXO�JO�UIF�XBLF�PG�UIF�NBTTJWF�
JNNJHSBOU�SJHIUT�EFNPOTUSBUJPOT��"OE�
UIFZ�XBOUFE�UP�GVMMZ�JOWPMWF�UIPTF�XIP�
BSF�PSHBOJ[JOH�JO�UIF�EFWBTUBUFE�BSFBT�
BMPOH�UIF�(VMG�$PBTU�

®8F�LOFX�UIF�SJTL¯�TBZT�(VJMMPVE��
®"OE�XF�LOFX�XF�XFSF�TVDDFFEJOH�
XIFO�UIF�SFHJTUSBUJPOT�CFHBO�DPNJOH�
JO¯�TIF�TBJE��®8F±E�HFU�QIPOF�DBMMT�
GSPN�QFPQMF�TBZJOH�°*±N�CSJOHJOH����
QFPQMF�PO�B�CVT��8F±SF�CSJOHJOH�NPNT�
BOE�LJET�±¯�

1FPQMF�DBNF�GSPN�BDSPTT�UIF�
4PVUISVSBM�(FPSHJB�"UMBOUB�.JBNJ�
BOE�UIF�(VMG�$PBTU��®8F�IBE�QFPQMF�
GSPN�JNNJHSBOU�HSPVQT�QFPQMF�XPSL�
JOH�PO�GBJS�XBHFT�UIF�FOWJSPONFOU�
IPVTJOH�DJWJD�KVTUJDF�MBCPS�SJHIUT�GPS�

i8F�WF�SFBDIFE�B�DSJUJDBM�NPNFOU��8F�BSF�SVOOJOH�PVU�
PG�PQUJPOT��3FGPSNT�BSF�CFJOH�SPMMFE�CBDL��TNBMM�HBJOT�
BSF�SPMMFE�CBDL��8F�OFFE�UP�DIBOHF�UBDUJDT��ɥ� JT�JT�
UIF�UJNF�GPS�USBOTGPSNBUJPO�PO�B�MBSHFS�TDBMF�w�
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TFSWJDF�FNQMPZFFT�BOE�QFPQMF�GSPN�
QSPHSFTTJWF�DIVSDIFT¯�TBZT�-PWFMBDF��
®8F�IBE�GBSNXPSLFST�EPNFTUJD�XPSL�
FST�MPX�JODPNF�QFPQMF�PG�BMM�LJOET�¯

K`goaf_�mh$�^mddq�`meYf
5IF�TQJSJU�PG�UIF�GPSVN�XBT�GFMU�OPU�

POMZ�JO�UIF�DPOUFOU�PG�UIF�TFTTJPOT�CVU�
JO�UIF�XBZT�UIBU�QBSUJDJQBOUT±�FNPUJPO�
BM�BOE�TQJSJUVBM�OFFET�XFSF�BEESFTTFE��

'PS�UIPTF�UJSFE�GSPN�UIF�USBWFM�
CVSOFE�PVU�PS�JO�SFDPWFSZ�GSPN�

,BUSJOBGPS�BOZPOF�XIP�XBOUFE�
B�SFTQJUFUIFSF�XBT�B�)FBMJOH�
4BODUVBSZ��*OTJEF�XBT�BO�BMUBS�UP�BOZ�
XIP�QBSUJDJQBOUT�XBOUFE�SFNFNCFSFE�
B�RVJFU�TQBDF�GPS�NFEJUBUJPO�QSBZFS�
PS�SFTU�BOE�B�SPPN�XIFSF�NBTTBHF�
BOE�WBSJPVT�GPSNT�PG�CPEZ�XPSL�XFSF�
PGGFSFE�BOE�HSBUFGVMMZ�BDDFQUFE�

&MTFXIFSF�B�EPSN�MPVOHF�XBT�USBOT�
GPSNFE�JOUP�LJET±�TQBDF�XJUI�UFOUT�IJQ�
IPQ�EBODF�B�WJTJPO�RVJMU�BOE�B�NBQ�
XIFSF�DIJMESFO�DPVME�TIPX�XIFSF�UIFZ�

O`Yl�ak�l`]�Ogjd\�Kg[aYd�>gjme7

Kg[aYd�>gjmek�̀ Yn]�Z]]f�lYcaf_�hdY[]�Yjgmf\�l`]�ogjd\�kaf[]�*(()$�o`]f�
gj_Yfar]jk$�hjaf[ahYddq�̂ jge�DYlaf�9e]ja[Y�Yf\�=mjgh]$�Zjgm_`l�lg_]l`]j�
*($(((�h]ghd]�af�Hgjlg�9d]_j]$�:jYrad&�L`]�a\]Y�oYk�lg�_g�Z]qgf\�hjgl]kl%
af_�gmlka\]�l`]�Ogjd\�=[gfgea[�>gjme$�o`]j]�l`]�ja[`�Yf\�hgo]j^md�k]l�
Y�_dgZYd�Y_]f\Y&�Afkl]Y\$�l`jgm_`�Y�Ogjd\�Kg[aYd�>gjme$�gj\afYjq�h]ghd]�
[gmd\�k]l�l`]�Y_]f\Y�mf\]j�l`]�ZYff]j�É9fgl`]j�Ogjd\�ak�HgkkaZd]&Ê� K]]�
l`] Q=K��[gn]jY_]�Yl�ooo&q]keY_Yraf]&gj_!&

L`]�^gjme�oYk�afkhaj]\�af�hYjl�Zq�l`]�)111�OLG�hjgl]klk�af�K]Ylld]$�
o`a[`�o]j]�Y[[gehYfa]\�Zq�hYjla[ahYfl%gj_Yfar]\�k]eafYjk�Yf\�l]Y[`%
afk�gf�lgha[k�jYf_af_�^jge�^gg\�Yf\�Y_ja[mdlmj]�lg�oge]f�Yf\�\]n]dgh%
e]fl&�JYl`]j�l`Yf�`Yn]�Y�[]fljYd�_jgmh�hdYf�Y[lanala]k$�gj_Yfar]jk�k]l�mh�
l`]�khY[]�af�o`a[`�kg[aYd�[`Yf_]�_jgmhk�^jge�Yjgmf\�l`]�ogjd\�[gmd\�
gj_Yfar]�l`]aj�gof�k]kkagfk&�

L`]�f]pl�Ogjd\�Kg[aYd�>gjme�oadd� lYc]�hdY[]� af�FYajgZa$�C]fqY$� BYf%
mYjq� *(Ç*-$� *((/&� K]]� l`]� Ogjd\� Kg[aYd� >gjme� o]Z� kal]� Yl� ooo&^gjg%
kg[aYdemf\aYd&gj_&n]'Af_d]k'� Yf\� l`]� M&K&� Kg[aYd� >gjme� o]Z� kal]� Yl�
ooo&mkk^*((/&gj_&

IBE�DPNF�GSPN��
®1FPQMF�PGUFO�TFF�UIFTF�TPSUT�PG�

UIJOHT�BT�»�VGG¯�(VJMMPVE�TBJE��®#VU�
UIJT�JT�RVJUF�OFDFTTBSZ��8F�OFFE�UP�TUPQ�
DPNQBSUNFOUBMJ[JOH�PVSTFMWFT�BOE�JOUF�
HSBUF�PVS�XIPMF�TFMWFT�JOUP�PVS�XPSL�¯

M&K&�Kg[aYd�>gjmeÈ*((/
5IF�EBZ�BGUFS�UIF�GPSVN�PSHBOJ[FST�

NFU�UP�UBLF�B�CSFBUI�BOE�UP�DFMFCSBUF�
CFGPSF�QMVOHJOH�JOUP�QSFQBSBUJPOT�
GPS�UIF�6�4��4PDJBM�'PSVN��5IFZ�IBE�
FYDFFEFE�UIFJS�HPBMT�PO�BMM�DPVOUT��
/FBSMZ�����QFPQMF�IBE�DPNF�OFBSMZ�
B�UIJSE�PG�XIPN�XFSF�ZPVUI�BOE����
QFSDFOU�QFPQMF�PG�DPMPS��

®8F�BSF�NBLJOH�IJTUPSZ�UPHFUIFS¯�
TBJE�POF�PG�UIF�PSHBOJ[FST��®*G�XF�
DBO�EP�UIJT�JO�B�GFX�NPOUIT�XJUI�GFX�
SFTPVSDFT�JNBHJOF�XIBU�XF�DBO�EP�JO�
B�ZFBS�¯

®8IBU�XF�TBX�JT�UIBU�QFPQMF�BSF�
SFBEZ�UP�FOHBHF�BOE�DPOGSPOU�UIF�FEHFT�
UIBU�IBWF�LFQU�VT�BQBSU¯�TBJE�(VJMMPVE�

®8F±SF�CVJMEJOH�B�NPWFNFOU�UIBU�JT�
EFNPDSBUJD¯�TBJE�(VFSSFSP��®#VJMEJOH�
GSPN�UIF�CPUUPN�VQ�JT�TMPXFS�BOE�
IBSEFS�CVU�JU�XJMM�QBZ�PGG�¯

5IF�6�4��4PDJBM�'PSVN�JT�TUBSUJOH�
XJUI�HSBTTSPPUT�HSPVQT�DPNNVOJ�
UJFT�PG�DPMPS�BOE�JOEJHFOPVT�HSPVQT��
®5IFTF�BSF�UIF�HSPVQT�XJUI�UIF�MFBTU�SF�
TPVSDFT�VTVBMMZ�UIF�MBTU�UP�CF�CSPVHIU�
JOUP�B�QSPDFTT¯�(VFSSFSP�TBJE��®*G�XF�
EJEO±U�TUBSU�IFSF�UIFTF�XPVME�CF�UIF�
IBSEFTU�HSPVQT�UP�JOUFHSBUF�MBUFS�¯

0UIFS�HSPVQT�GSPN�UIF�QFBDF�NPWF�
NFOU�UIF�HMPCBM�KVTUJDF�NPWFNFOU�UIF�
QSPHSFTTJWF�QPMJUJDBM�NPWFNFOUT�BOE�
TP�PO�XJMM�CF�JOWJUFE�UPP�UP�B�QSPDFTT�
UIBU�JT�PQFO�UP�BMM�

®*U�XJMM�DIBOHF�UIJT�DPVOUSZ��*�LOPX�
JU�XJMM¯�TBJE�-PWFMBDF��®5IJT�JT�QBSU�PG�
B�MPOH�UFSN�QSPDFTT�UP�XPSL�UPHFUIFS�
BOE�UP�FOWJTJPO�XIBU�USBOTGPSNJOH�UIJT�
DPVOUSZ�BOE�UIJT�XPSME�NFBOT�¯

4"3")�7"/�(&-%&3

3PTBMJOEB�(VJMMFO�CPUUPN�SJHIU�B�GBSNXPSLFS�
PSHBOJ[FS�BOE�QBSU�PG�UIF�6�4��(SBTTSPPUT�
(MPCBM�+VTUJDF�EFMFHBUJPO�JT�FNCSBDFE�CZ�
NFNCFST�PG�UIF�#SB[JMJBO�8PSLFST±�1BSUZ�
EVSJOH�UIF�PQFOJOH�NBSDI�BU�UIF������8PSME�
4PDJBM�'PSVN�JO�1PSUP�"MFHSF�

¤

Z
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"GUFS�$JOEZ�4IFFIBO�MPTU�IFS�TPO�$BTFZ�UP�UIF�XBS�JO�*SBR�TIF�XFOU�
UP�$SBXGPSE�5FYBT�UP�BTL�1SFTJEFOU�#VTI�UP�FYQMBJO�UIF�OPCMF�DBVTF�
IFS�TPO�IBE�EJFE�GPS��5IPVTBOET�KPJOFE�IFS�BU�$BNQ�$BTFZ�PVUTJEF�UIF�
#VTI�WBDBUJPO�IPNF�BOE�B�NPWFNFOU�XBT�CPSO��

9f�afl]jna]o�oal`�;af\q�K`]]`Yf��
Zq�KYjY`�nYf�?]d\]j

4"3")��"GUFS�ZPV�MPTU�$BTFZ�JO�*SBR�XIBU�
NBEF�ZPV�EFDJEF�UP�TQFBL�PVU�BCPVU�UIF�
XBS �8IZ�EJE�ZPV�UIJOL�ZPV�DPVME�NBLF�B�
EJGGFSFODF 

$*/%:��*U�XBT�NZ�EBVHIUFS±T�QPFN�"�/B�
UJPO�3PDLFE�UP�4MFFQ�UIBU�NBEF�NF�BTIBNFE�
PG�NZTFMG�GPS�OPU�TQFBLJOH�PVU�TPPOFS��*�
EJE�OPU�UIJOL�UIBU�POF�QFSTPO�DPVME�NBLF�
B�EJGGFSFODF�CVU�*�UIPVHIU�*�XPVME�USZ�PS�*�
XPVME�EJF�USZJOH��

*�XBOUFE�UP�TIPX�QFPQMF�UIF�QBJO�PG�IBW�
JOH�B�DIJME�LJMMFE�JO�B�OFFEMFTT�XBS�BOE�UP�
IBWF�QFPQMF�XBLF�VQ��.PTU�"NFSJDBOT�BSF�
BHBJOTU�UIJT�XBS�CVU�XF�IBWF�UP�USBOTMBUF�
PVS�PQQPTJUJPO�UP�UIF�XBS�JOUP�BDUJWJTN�UIBU�
DBO�BGGFDU�QPMJDZ�

4"3")��*O�ZPVS�USBWFMT�BSPVOE�UIF�XPSME�
XIBU�BSF�ZPV�IFBSJOH�GSPN�UIF�QFPQMF�ZPV�
FODPVOUFS 

$*/%:��1FPQMF�UFMM�NF�UIBU�CFGPSF�UIFZ�
IFBSE�PG�NF�UIFZ�EJEO±U�SFBMJ[F�UIBU�UIFSF�
XFSF�QFPQMF�JO�UIF�6�4��BHBJOTU�UIF�XBS��

��

¤

®5IF�WPJDF�PG�B�
��NPUIFS�JT�QPXFSGVM̄

&TUBCMJTIJOH�
®$BNQ�$BTFZ�%�$�¯�

4FQUFNCFS�����

)"3";�/��()"/#"3*�� �"1
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®5IF�7PJDF�PG�B�.PUIFS�JT�1PXFSGVM̄

"OE�UIFZ�TBZ�UIBU�JU�HJWFT�UIFN�IPQF�
XIFO�UIFZ�TFF�UIBU�"NFSJDBOT�BSFO±U�
KVTU�SPMMJOH�PWFS�BOZ�NPSF�XF�BSF�USZ�
JOH�UP�UBLF�PVS�DPVOUSZ�CBDL�BOE�HFU�
PVS�USPPQT�PVU�PG�*SBR�BOE�XF�USVMZ�
DBSF�OPU�KVTU�BCPVU�PVS�DPVOUSZ�CVU�
BCPVU�UIF�XPSME��

4"3")��*O�UIF�GPSFXPSE�UP�ZPVS�CPPL�
(SFH�3VHHJFSP�DBMMT�ZPV�.PN�-BVSFBUF�
4VCDPNBOEBOUF�.PNVT�/PCFM�1FBDF�
.PN�%S��.PN�+S��.BIBUNB�.PN�¥

$*/%:��)F±T�TVDI�B�XFJSEP��

4"3")��4P�XIBU�JT�JU�BCPVU�B�NPUIFS±T�
WPJDF�UIBU�IBT�TVDI�QPXFS 

$*/%:��5IF�WPJDF�PG�B�NPUIFS�JT�
QPXFSGVM�OPU�CFDBVTF�OPU�FWFSZCPEZ�
JT�B�NPUIFS�CVU�FWFSZCPEZ�IBT�B�
NPUIFS��:PV�DBO�SFNFNCFS�XIFO�ZPVS�
NPN�XFOU�UP�BEWPDBUF�GPS�ZPV�BU�UIF�
QSJODJQBM±T�PGº�DF�PS�XJUI�B�OFJHICPS��
:PVS�NPN�JT�BMXBZT�UIFSF�GPS�ZPV��TIF�
BMXBZT�MPWFT�ZPV�VODPOEJUJPOBMMZ��

5IFSF�BSF�TPNF�QFPQMF�XIP�TOFFS�
BU�NF�BOE�BUUBDL�NF�BOE�*�UIJOL�UIBU�
UIBU�JT�SFBMMZ�PGG�CBTF�CFDBVTF�FWFO�JG�*�
XBTO±U�B�NPN�*�BN�BO�"NFSJDBO�BOE�*�
IBWF�B�SJHIU�UP�EP�UIJT��

4"3")��:PV±WF�VTFE�UIF�UFSN�NB�
USJPUJTN��$BO�ZPV�UBML�BCPVU�XIBU�UIBU�
NFBOT�UP�ZPV 

$*/%:��5IF�JOEVTUSJBM�NJMJUBSZ�DPN�
QMFY�BOE�UIF�XBS�QSPº�UFFST�VTF�B�GBMTF�
TFOTF�PG�QBUSJPUJTN�UP�HFU�PVS�DIJMESFO�
JOWPMWFE�JO�UIF�NJMJUBSZ�PS�UP�HFU�PVS�
DPVOUSZ�UP�TVQQPSU�OFFEMFTT�XBST�PG�
BHHSFTTJPO�GPS�QSPº�U��'SPN�UIF�UJNF�
XF±SF�JO�TDIPPM�MFBSOJOH�UIF�1MFEHF�PG�
"MMFHJBODF�XF�BSF�UPME�PVS�DPVOUSZ�JT�
UIF�HSFBUFTU�DPVOUSZ�PO�&BSUI�BOE�JU±T�
XPSUI�EZJOH�GPS��8F�BSF�UBVHIU�UIBU�XF�
BSF�TVQQPTFE�UP�MPWF�UIJT�UFSSJUPSZ�BOE�
UIFTF�GBMTF�CPSEFST�NPSF�UIBO�XF�MPWF�
PVSTFMWFT�BT�IVNBO�CFJOHT��

.BUSJPUJTN�JT�UIF�MPWF�PG�BMM�IVNBO�
CFJOHT�OP�NBUUFS�XIFSF�UIFZ�MJWF��"OE�
B�NBUSJPU�XPVME�OFWFS�TFOE�IFS�PXO�
DIJMESFO�PS�BOZCPEZ�FMTF±T�DIJMESFO�UP�
LJMM�PUIFS�QFPQMF±T�DIJMESFO�BOE�EJF�JO�
OFFEMFTT�XBST��*U�JT�OPU�B�NBUSJBSDIZ�
JO�UIF�TFOTF�PG�B�TPDJFUZ�UIBU±T�SVMFE�CZ�
XPNFO��*U±T�B�TPDJFUZ�UIBU±T�SVMFE�CZ�UIF�

IFBSU�BOE�MPWF�BOE�JOUFHSJUZ�OP�NBUUFS�
XIBU�HFOEFS�ZPV�IBQQFO�UP�CF�CPSO�PS�
OP�NBUUFS�XIBU�TJEF�PG�UIF�CPSEFS�ZPV�
BSF�CPSO�PO��

4"3")��8F�BSF�UBMLJOH�PO�+VOF��OE�
BT�NPSF�OFXT�JT�DPNJOH�JO�BCPVU�
NBTTBDSFT�PG�DJWJMJBOT�JO�*SBR�CZ�
"NFSJDBO�TPMEJFST��8IBU�JT�JU�MJLF�GPS�
ZPV�XIFO�ZPV�IFBS�UIFTF�TUPSJFT 

$*/%:��0VS�LJET�BSF�CFJOH�ESJWFO�UP�
EP�UIJOHT�UIBU�UIFZ�XPVME�IBWF�OFWFS�
UIPVHIU�PG�EPJOH�CFGPSF��UIFZ±SF�UVSO�
JOH�JOUP�QFPQMF�XF�EPO±U�FWFO�LOPX��
5IJT�JT�XIBU�XBS�EPFT�UP�QFPQMF��5IJT�
FOUJSF�JOWBTJPO�XBS�BOE�PDDVQBUJPO�PG�
*SBR�JT�B�DSJNF�BHBJOTU�IVNBOJUZ��

5IF�POMZ�QFPQMF�CFJOH�QVOJTIFE�GPS�
UIFTF�DSJNFT�BSF�QSJWBUFT�BOE�TQFDJBM�
JTUT��5IF�QFPQMF�XIP�TUBSUFE�UIJT�UIF�
XBS�DSJNJOBMT�JO�%�$��BSF�UIF�POFT�XIP�
TIPVME�CF�QSPTFDVUFE�GPS�XBS�DSJNFT�
BOE�DSJNFT�BHBJOTU�IVNBOJUZ��

4"3")��:PV±WF�DPNF�UP�B�EJGGFSFOU�
VOEFSTUBOEJOH�PG�UIF�SPMF�UIBU�UIF�
6OJUFE�4UBUFT�JT�QMBZJOH�JO�UIF�XPSME�
UISPVHI�ZPVS�FYQFSJFODF��)PX�EJE�ZPV�
DPNF�UP�UIBU�WJFX 

$*/%:��*�IBE�CBSFMZ�VTFE�NZ�QBTTQPSU�
CFGPSF�NZ�TPO�XBT�LJMMFE��/PX�USBWFM�
JOH�BSPVOE�UIF�XPSME�*�SFBMJ[F�XIBU�
XBS�JT�BMM�BCPVU�BOE�XIBU�XF�IBWF�BO�
BSNZ�GPS��*U�JT�CBTJDBMMZ�UP�NBLF�UIF�
XPSME�TBGF�GPS�PVS�DPSQPSBUJPOT�BOE�
UP�TQSFBE�DPSQPSBUF�DPMPOJBMJTN�BOE�
UP�FOSJDI�UIF�XBS�NBDIJOF�BOE�UP�MJOF�
QFPQMF±T�QPDLFUT��(FOFSBM�4NFEMFZ�
#VUMFS�TBJE��®8BS�JT�B�SBDLFU�JU�BMXBZT�
IBT�CFFO�JU�BMXBZT�XJMM�CF�¯�0VS�LJET�
BSF�VTFE�BT�DBOOPO�GPEEFS�BOE�QBXOT�
JO�UIFTF�HBNFT�GPS�QPXFS�DPOUSPM�BOE�
NPOFZ�

4"3")��:PV±WF�DIBMMFOHFE�1SFTJEFOU�
#VTI�UP�JEFOUJGZ�UIF�OPCMF�DBVTF�UIBU�
ZPVS�TPO�EJFE�GPS��8IBU�OPCMF�DBVTF�
EP�ZPV�UIJOL�NJHIU�CSJOH�PVS�DPVOUSZ�
UPHFUIFS �8IBU±T�B�OPCMF�DBVTF�XF�
NJHIU�MJWF�GPS 

$*/%:��1FBDF��0OF�PG�UIF�QSPQIFUT�JO�
UIF�0ME�5FTUBNFOU�TBJE��#FBU�UIF�TXPSET�
JOUP�QMPX�TIBSFT��5IBU�JT�B�OPCMF�DBVTF��
"�OPCMF�DBVTF�JT�UBLJOH�UIF�NPOFZ�PVU�

PG�UIF�1FOUBHPO�BOE�QVUUJOH�JU�JOUP�
PVS�DPNNVOJUJFT�NBLJOH�FWFSZCPEZ�
GFFM�MPWFE�BOE�TVQQPSUFE�BOE�FEVDBUFE�
BOE�CVJMEJOH�B�TPDJFUZ�XIFSF�FWFSZ�
CPEZ�GSPN�TNBMM�DIJMESFO�UP�MFBEFST�PG�
DPVOUSJFT�TPMWF�QSPCMFNT�OPOWJPMFOUMZ��
5IBU±T�UIF�OPCMF�DBVTF��.Z�TPO�EJFE�UP�
NBLF�UIJT�B�SFBMJUZ�BOE�*�XJMM�XPSL�VOUJM�
*�EJF�UP�NBLF�JU�B�SFBMJUZ��"OE�*�CFMJFWF�
UIBU�JT�UIF�OPCMF�DBVTF�

4"3")��*�IFBS�$BNQ�$BTFZ�JT�HPJOH�UP�
IBQQFO�BHBJO�UIJT�TVNNFS�JO�$SBX�
GPSE�5FYBT��"SF�ZPV�MPPLJOH�GPSXBSE�
UP�JU 

$*/%:��*�BN�TP�MPPLJOH�GPSXBSE�UP�JU��
*U�JT�MJLF�HPJOH�IPNF��*�IBWF�B�QMBDF�JO�
#FSLFMFZ�XIFSF�NZ�TUVGG�TUBZT�BOE�*�
EPO±U�HP�UIFSF�WFSZ�PGUFO��*U±T�B�TNBMM�
BQBSUNFOU�XIFSF�*�BN�CZ�NZTFMG��
8IFO�*�HP�UP�$BNQ�$BTFZ�*�BN�IPNF�
XJUI�NZ�GBNJMZ�BOE�QFPQMF�XIP�BSF�
MJLF�NJOEFE�BOE�JU±T�B�QFBDFGVM�TPDJFUZ�
XIFSF�XF�BMM�TUSJWF�UPHFUIFS�BOE�XPSL�
GPS�UIF�DPNNPO�HPPE��

4"3")��8IBU�IBT�UIJT�FYQFSJFODF�CFFO�
MJLF�GPS�ZPVS�UISFF�DIJMESFO�$BSMZ�"OEZ�
BOE�+BOZ 

$*/%:��8FMM�*�DBO±U�TQFBL�GPS�UIFN�
CVU�*�DBO�TQFBL�UP�NZ�SFMBUJPOTIJQ�XJUI�
UIFN��*U±T�CFFO�EJGº�DVMU�BOE�JU±T�CFFO�
NPTUMZ�USZJOH�UP�EFBM�XJUI�UIFJS�CSPUI�
FS±T�EFBUI�BOE�UIFO�UP�EP�BT�NVDI�BT�
*�DBO�GPS�UIFN��"OE�FWFSZCPEZ�JT�SFBM�
J[JOH�UIBU�XF�BSF�EPJOH�UIJT�GPS�BMM�UIF�
XPSME±T�DIJMESFO�OPX�

4"3")��8IBU�TVTUBJOT�ZPV 

$*/%:��*�BN�OPU�FYBDUMZ�TVSF�CVU�*�
EP�IBWF�B�MPU�PG�TUSFOHUI�BOE�B�MPU�PG�
FOFSHZ��*�BN�PO�BO�BJSQMBOF�BU�MFBTU�
GPVS�UJNFT�B�XFFL��*�DBO±U�TUBOE�UIJOL�
JOH�UIBU�UIFSF�BSF�JOOPDFOU�*SBRJT�BOE�
"NFSJDBO�TPMEJFST�EZJOH�CFDBVTF�PG�
MJFT�BOE�EFDFQUJPOT��*U�JT�TP�VSHFOU�UIBU�
XF�EP�FWFSZUIJOH�XF�DBO�UP�CSJOH�UIJT�
USBWFTUZ�UP�BO�FOE��

"OE�*�HFU�MPUT�PG�IVHT�MPUT�PG�MPWF�
BOE�MPUT�PG�TVQQPSU�

Qgm�[Yf�d]Yjf�YZgml�;af\qÌk�^Ykl$�oal`�\gr]fk�g^�gl`%
]jk$�lg�klgh�l`]�AjYi�OYj�Yf\�gl`]j�Yfla%oYj�Y[lanala]k�
l`jgm_`�l`]�?gd\�KlYj�>Yeada]k�^gj�H]Y[]�ooo&_k^h&
gj_�Yf\�;g\]�Hafc�ooo&[g\]hafcYd]jl&gj_&
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$BSMZ�T�1PFN�"�/BUJPO�3PDLFE�UP�4MFFQ

)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�B�NPUIFS�TDSFBNJOH�GPS�IFS�TPO 
ɥ� F�UPSSFOUJBM�SBJOT�PG�B�NPUIFS�T�XFFQJOH�XJMM�OFWFS�CF�EPOF
ɥ� FZ�DBMM�IJN�B�IFSP�ZPV�TIPVME�CF�HMBE�UIBU�IF�T�POF�CVU
)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�B�NPUIFS�TDSFBNJOH�GPS�IFS�TPO 

È�;Yjdq�K`]]`Yf�

)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�B�GBUIFS�IPMEJOH�CBDL�IJT�DSJFT 
)F�NVTU�CF�CSBWF�CFDBVTF�IJT�CPZ�EJFE�GPS�BOPUIFS�NBO�T�MJFT
ɥ� F�POMZ�HSJFG�IF�BMMPXT�IJNTFMG�BSF�MPOH�EFFQ�TJHIT
)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�B�GBUIFS�IPMEJOH�CBDL�IJT�DSJFT 

)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�UBQT�QMBZFE�BU�ZPVS�CSPUIFS�T�HSBWF 
ɥ� FZ�TBZ�UIBU�IF�EJFE�TP�UIBU�UIF�n�BH�XJMM�DPOUJOVF�UP�XBWF
#VU�*�CFMJFWF�IF�EJFE�CFDBVTF�UIFZ�IBE�PJM�UP�TBWF
)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�UBQT�QMBZFE�BU�ZPVS�CSPUIFS�T�HSBWF 

)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�B�OBUJPO�CFJOH�SPDLFE�UP�TMFFQ 
ɥ� F�MFBEFST�XBOU�UP�LFFQ�ZPV�OVNC�TP�UIF�QBJO�XPO�U�CF�TP�EFFQ
#VU�JG�XF�UIF�QFPQMF�MFU�UIFN�DPOUJOVF�BOPUIFS�NPUIFS�XJMM�XFFQ
)BWF�ZPV�FWFS�IFBSE�UIF�TPVOE�PG�B�OBUJPO�CFJOH�SPDLFE�UP�TMFFQ 

,"3&/�5".���"1

$JOEZ�4IFFIBO�XFBST�B�NFNPSJBM�
UP�IFS�TPO±T�CJSUI�BOE�EFBUI�
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#JH�3FXBSET�
GPS�4NBMM�.BSU�
#JH�3FXBSET�
GPS�4NBMM�.BSU�
#JH�3FXBSET�

4IPQQFST

ɥ� F�4NBMM�.BSU�
3FWPMVUJPO��)PX�-PDBM�

#VTJOFTTFT�BSF�#FBUJOH�UIF�
(MPCBM�$PNQFUJUJPO
*F@E>BI�%��0ERJ>K

#FSSFUU�,PFIMFS����������QBHFT�������

9 F � = P ; = J H L � �
"OE� UIF� CJHHFTU� MPTT� XBT� UIJT�� *� OFWFS�
FYQFDUFE� UP�CVZ�NPTU�PG� UIJT� TUVĊ�� JO� UIF�
m�STU� QMBDF�� *� DBNF� UP� CVZ� ���� TOFBLFST�
BOE�XPVOE�VQ� TQFOEJOH� ����� PO� B� IBMG�
EP[FO� CBHT� PG� KVOL�� $BVHIU� VQ� JO� UIF�
TVQFSm�DJBM� GSFO[Z�PG�EJTDPVOUT� BOE�EFBMT�
*�XPVOE�VQ�TQFOEJOH�OFBSMZ�UXFOUZ�UJNFT�
NPSF�NPOFZ� UIBO� *� JOUFOEFE�NVDI�PG� JU�
PO�HPPET�PG�TIPEEZ�RVBMJUZ�JO�B�TIPQQJOH�
FYDVSTJPO� UIBU� XBTUFE� UXP� IPVST� PG� NZ�
UJNF�BOE�HBWF�NF�BO�FOPSNPVT�IFBEBDIF��
&WFO� NPSF� FNCBSSBTTJOH� UIF� TOFBLFST� *�
DBNF�UP�CVZ�XIJDI�XPVOE�VQ�OPU�IBWJOH�B�
QSJDF�UBH�BDUVBMMZ�DPTU�UXFOUZ�TJY�EPMMBST�
BCPVU�UIF�TBNF�QSJDF�*�XPVME�IBWF�QBJE�BU�
B�EP[FO�PUIFS�TUPSFT�JO�8BTIJOHUPO��

AF�AF�J=NA=O

��

OBSFBTBA�?V�'FII��>J?ROD

.JDIBFM�4IVNBO�IBT�XSJUUFO�B�
XPSUIZ�TVDDFTTPS�UP�IJT�º�STU�
CPPL�PO�MPDBM�FDPOPNJDT�

(PJOH�-PDBM��$SFBUJOH�4FMG�3FMJBOU�
$PNNVOJUJFT�JO�B�(MPCBM�"HF��5IBU�CPPL�
PGGFSFE�BO�BMUFSOBUJWF�UP�HMPCBMJ[BUJPO�
CFGPSF�UIF�#BUUMF�PG�4FBUUMF�NBEF�
UIBU�JTTVF�B�DBVTF�DnMoCSF��5IJT�POF�
FOUFST�UIF�NBSLFUQMBDF�TJY�ZFBST�MBUFS�
EFDMBSJOHJO�JUT�TVCUJUMF�BU�MFBTU
WJDUPSZ�GPS�UIF�MPDBM�BMUFSOBUJWF���

5IF�4NBMM�.BSU�3FWPMVUJPO�CFHJOT�
CZ�QFSTPOBMJ[JOH�UIF�JTTVF�PG�HMPCBMJ[B�
UJPO�BT�B�CBUUMF�CFUXFFO�UXP�®GFNBMF¯�
QSPUBHPOJTUT��5*/"�	5IFSF�*T�/P�"M�
UFSOBUJWF
�BOE�-0*4�	-PDBM�0XOFSTIJQ�
BOE�*NQPSU�4VCTUJUVUJPO
��5*/"�JT�BO�
BDSPOZN�GPS�UIF�QSFWBJMJOH�FDPOPNJD�
XPSMEWJFX�PO�HMPCBMJ[BUJPO�BT�BSUJDV�
MBUFE�CZ�.BSHBSFU�5IBUDIFS�5IPNBT�
'SJFENBO�(FPSHF�#VTI�BOE�PUIFST��
-0*4�JT�UIF�OFX�HJSM�JO�UPXOPS�BU�
MFBTU�B�OFX�OBNF�GPS�BO�BMUFSOBUJWF�TFU�
PG�JEFBT�UIBU�HSPX�PVU�PG�UIF�XPSL�PG�
&��'��4DIVNBDIFS�+BOF�+BDPCT�BOE
ZFT.JDIBFM�4IVNBO��

#Z�FYQBOEJOH�IJT�TVQQPSU�GPS�MPDBM�
PXOFSTIJQ�UP�JODMVEF�JEFBT�BCPVU�
JNQPSU�TVCTUJUVUJPO�BT�XFMM�BT�UIF�
SPMF�PG�USBEF�JO�B�XPSME�PG�QMBDF�CBTFE�
FDPOPNJFT�4IVNBO�IBT�CFHVO�UP�
SFº�OF�UIF�BSHVNFOU�JO�TJHOJº�DBOU�
XBZT��5IF�TIPSU�WFSTJPO��

®"T�NPSF�BOE�NPSF�DPNNVOJUJFT�
KPJO�JO�UIF�4NBMM�.BSU�3FWPMVUJPO�
USBEF�XJMM�PG�DPVSTF�DPOUJOVF�CVU�
JU�XJMM�CF�JO�HPPET�BOE�TFSWJDFT�MFTT�
BOE�MFTT�WJUBM�UP�EBZ�UP�EBZ�TVSWJWBM��
*G�XF±SF�USBEJOH�QSJNBSJMZ�BSU�NVTJD�
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MPDBM�º�SNT�DPVME�FGGFDUJWFMZ�DPVOUFS�
UIF�QSJDF�BEWBOUBHFT�PG�MBSHF�TDBMF�
QSPEVDFST��4FDPOE�*�CFMJFWF�JO�UIF�JEFB�
PG�DPNQBSBUJWF�BEWBOUBHFUIBU�TPNF�
SFHJPOT�BSF�JOUSJOTJDBMMZ�CFUUFS�TVJUFE�
UP�QSPWJEF�TPNF�UZQFT�PG�HPPET�BOE�
TFSWJDFT�CZ�WJSUVF�PG�SBX�NBUFSJBMT�BOE�
IJTUPSZ�JG�OPUIJOH�FMTF��5IJSE�XIJMF�
*±WF�OFWFS�CFFO�B�GBO�PG�5*/"�*�IBWF�
CFFO�B�SFMVDUBOU�CFMJFWFS��*�KVTU�EPO±U�
TFF�UIF�NVMUJOBUJPOBMT�ZJFMEJOH�UIFJS�
IFHFNPOZ�BOZ�UJNF�TPPO���

4IVNBO�BEESFTTFT�FBDI�PG�UIFTF�PC�
KFDUJPOT�EJSFDUMZ�BOE�QSBDUJDBMMZ��'JSTU�
IF�BSHVFT�QFSTVBTJWFMZ�UIBU�GPS�B�WFSZ�
XJEF�SBOHF�PG�HPPET�BOE�TFSWJDFT�MPDBM�
JT�JO�GBDU�OP�NPSF�FYQFOTJWF�UIBO�
HMPCBM��4FDPOE�BT�IF�QPJOUT�PVU�TFWFSBM�
UJNFT�IF�JT�BEWPDBUJOH�®-PDBM�'JSTU¯�
OPU�®-PDBM�0OMZ�¯�*G�BEWBOUBHFT�PG�TDBMF�
BOE�MPDBMF�GBMM�FMTFXIFSF�IF�JT�SFBMJTUJD�
FOPVHI�UP�SFDPHOJ[F�UIBU�SBUJPOBM�DPO�
TVNFST�NBZ�PQU�GPS�OPO�MPDBM�DIPJDFT��
5IJSE�IF�EPFTO±U�TFDPOE�HVFTT�UIF�VMUJ�
NBUF�PVUDPNF�PG�B�DMBTI�CFUXFFO�-0*4�
BOE�5*/"IF�TJNQMZ�PGGFST�B�QPXFS�
GVM�BOE�DPNQFMMJOH�WJTJPO�PG�XIBU�B�
-0*4�XPSME�NJHIU�MPPL�MJLF��"OE�IJT�
BSHVNFOUT�BHBJOTU�TUBUF�BOE�MPDBM�
®FDPOPNJD�EFWFMPQNFOU¯�TVCTJEJFT�GPS�
UIF�QMBOU�TJUJOH�PG�NVMUJOBUJPOBM�º�SNT�
TIPVME�CF�SFRVJSFE�SFBEJOH�GPS�FWFSZ�
HPWFSONFOU�PGº�DJBMBOE�UBYQBZFS�

4IVNBO�PQFOT�IJT�CPPL�XJUI�BO�
BNVTJOH�UBMF�BCPVU�B�USJQ�UP�8BM�.BSU�
BOE�UIF�®USVF�DPTU¯�PG�B�����QBJS�PG�
TOFBLFST������*�DBO�DMPTF�XJUI�BO�
FYBNQMF�PG�NZ�PXO��B�SFDFOU�USJQ�UP�
1FU4NBSU�B����NJOVUF�ESJWF�GSPN�NZ�
IPNF��*�XFOU�UIFSF�JO�TFBSDI�PG�B�QFU�
SBU�GPS�NZ�EBVHIUFS��#VU�XIFO�*�HPU�
UIFSF�UIFZ�IBE�POMZ�UXP�SBUT�BWBJMBCMF�
CPUI�PG�UIFN�NBMFT�BOE�XF�IBE�CFFO�
BEWJTFE�UP�CVZ�B�GFNBMF��'SPN�UIF�BJTMF�
PG�1FU4NBSU�*�CFMBUFEMZ�DBMMFE�PVS�MPDBM�
QFU�TUPSF�UP�TFF�JG�UIFZ�IBE�XIBU�XF�
XFSF�MPPLJOH�GPS��4VSF�FOPVHI�UIFZ�
IBE�GFNBMF�SBUT�¬�BCPVU����PG�UIFN��
1SJDF���������5IF�QSJDF�BU�1FU4NBSU �
�������

4IBNF�PO�NF��/FYU�UJNF�*±MM�MJTUFO�
UP�.JDIBFM��

Badd�:YeZmj_�ak�Yml`gj�g^�?]llaf_�lg�K[Yd]2�
?jgoaf_�Qgmj�:mkaf]kk�oal`gml�K]ddaf_�Gml&
:]jj]ll%Cg]`d]j$�*((.&

ÉKgfÊ

?j]Yl�f]o�emka[�^jge�DYlaf�9e]ja%
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g^�l]plmj]ÈY[gmkla[�_malYj$�DYlaf�
]d][ljgfa[Y$�Yf\�ljY\alagfYd�h]j[mk%
kagfÈmf\]jda]�KhYfak`�dqja[k�l`Yl�
Yj]�dYf_ma\$�[jala[Yd$��Yf\�hgdala[Yd&�
L`]�emka[�ak�k]d^%j]Ö�][lan]�Yf\�
]ph]jae]flYd$�g^^]jaf_�Y�lYkl]��g^�
EgdafYÌk��ogjd\&�

É)+�OYqk�lg�Dan]Ê

9�[gdd][lagf�g^�gja_afYd�kgf_k�g^^]j]\�
Zq�l`]�Ydl%jg[c�Yf\�af\a]%^gdc�k]l�
afkhaj]\�Zq�l`]�AjYi�OYj&�HjgÕ�lk�_g�
lg�Y�`meYf�ja_`lk�_jgmh&�AlÌk�aehYk%
kagf]\$�Yf\�alk�bm\_e]fl�gf�l`ak�
oYj�ak�j]d]fld]kk&�Ja[`Yj\�:m[cf]j
ak�e]ke]jaraf_$�Yf\�:ml[`�@Yf[g[c�
\]Õ�f]k�ÉljgmZY\gmj&Ê

ÉKl]ddY�EYjakÊ

Ljag�E]\aY]nYd�c]]hk�l`]�^gje�g^�
?j]_gjaYf�[`Yfl�[gfl]ehgjYjq&�>gj�
l`ak$�l`]aj�l`aj\�j][gj\af_$�l`]�ljag�
^jge�FgjoYq�Y\\k�l`]�l]fgj�g^�Bg`f�
Hgll]j�Yk�l`]�]l`]j]Yd�d]Y\]j�af�ÉG�
EYjaY$�kl]ddY�eYjak$�[gf\m[lmk&Ê�L`]�
j]kmdl�ak�af[Yf\]k[]fl�Yf\�`]Ydaf_&

Q=K� �HA;CK ���
.VTJDBM�JOTQJSBUJPO�XIJMF�
QVUUJOH�PVU�UIJT�JTTVF

��

BOE�XJOF�JOTUFBE�PG�PJM�XIFBU�BOE�
XBUFS�PVS�MPDBM�FDPOPNJFT�XJMM�CF�
IFBMUIJFS�UISPVHI�TFMG�SFMJBODF�JO�UIF�
CBTJDT�MFTT�WVMOFSBCMF�UP�VOQSFEJDUBCMF�
HMPCBM�DBMBNJUJFT�BOE�XF�XJMM�BMM�CF�
MFTT�JODMJOFE�UP�HP�UP�XBS�PWFS�SFBM�PS�
QFSDFJWFE�OFFET�¯

5IF�CVML�PG�UIF�CPPL�JT�B�®IPX�
UP¯�NBOVBM�GPS�BEWPDBUFT�PG�MPDBM�
FDPOPNJFT�FBDI�BEESFTTFE�BT�B�
TFQBSBUF�BVEJFODF�JO�TFQBSBUF�DIBQUFST��
DPOTVNFST�JOWFTUPST�FOUSFQSFOFVST�
QPMJDZNBLFST�DPNNVOJUZ�CVJMEFST�
BOE�HMPCBMJ[FST�	UIPTF�DPODFSOFE�XJUI�
QSPWJEJOH�FDPOPNJD�PQQPSUVOJUJFT�
GPS�SFTJEFOUT�PG��UIF�XPSME±T�QPPSFTU�
DPVOUSJFT
��5IF�DIBQUFST�BSF�BO�
JOUFSFTUJOH�NJY�PG�TUBUJTUJDT�DBTF�
TUVEJFT�QFSTPOBM�PCTFSWBUJPOT�MFHBM�
BSHVNFOUT�FDPOPNJD�UIFPSZ�BOE�
DPNNPO�TFOTF�BMM�EJTIFE�VQ�JO�BO�
FOHBHJOH�BOE�FODPVSBHJOH�TUZMF��&BDI�
PG�UIFTF�DIBQUFST�FOET�XJUI�B�OVNCFSFE�
DIFDLMJTU�PG�WFSZ�QSBDUJDBM�TVHHFTUJPOT�
GPS�TVQQPSUJOH�-0*4�JO�UPEBZ±T�5*/"�
XPSME��"OE�GPS�UIPTF�XIPTF�JOUFSFTUT�JO�
MPDBMJ[BUJPO�BSF�QSPGFTTJPOBM�BT�XFMM�BT�
QFSTPOBM�UIF�CPPL�JT�XPOEFSGVMMZ�XFMM�
GPPUOPUFE�GPS�GVSUIFS�SFTFBSDI��

*O�UIF�QBTU�*�IBWF�CFFO�TPNFXIBU�
TLFQUJDBM�BCPVU�UIF�DMBJNT�PG�UIF�
MPDBMJ[BUJPO�NPWFNFOU�PO�UISFF�
DPVOUT��'JSTU�*�XBT�OPU�DPOWJODFE�UIBU�
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OBSFBTBA�?V��KK�)LSBGLV

.PTU�HBSEFO�CPPLT�UPEBZ�GPDVT�PO�QSFUUZ�
»�PXFST�PS�UBTUZ�WFHFUBCMFT��5IJT�POF�
MPPLT�JOTUFBE�BU�UIF�EFFQ�DPOOFDUJPOT�
CFUXFFO�QFPQMF�BOE�UIF�MBOE��5SBWFMJOH�
BDSPTT�"NFSJDB�,MJOEJFOTU�JOUFSWJFXFE�
HBSEFOFST�XIPTF�SFMBUJPOTIJQT�XJUI�UIF�
FBSUI�NFBO�NPSF�UIBO�IBWJOH�QJDUVSF�
QFSGFDU�CFET�BOE�CPSEFST�

4IF�USBDFT�UIF�USBWFMT�PG�TBDSFE�XIJUF�
»�JOU�DPSO�POF�PG�"NFSJDB±T�PSJHJOBM�
TVTUBJOBCMF�DSPQT�TUJMM�HSPXO�CPUI�JO�
5FTVRVF�1VFCMP�/FX�.FYJDP�CZ�5FXB�
USJCBM�HBSEFOFST�BOE�JO�4UPOJOHUPO�
$POOFDUJDVU�CZ�BO�FMFWFOUI�HFOFSBUJPO�
GBSNFS�XIPTF�GBNJMZ�IBT�TIBSFE�JU�XJUI�
MPDBM�.PIFHBO�QFPQMF�TJODF������

(VMMBI�FMEFST�PO�4U��)FMFOB�*TMBOE�
PGG�UIF�4PVUI�$BSPMJOB�DPBTU�BMTP�HSPX�
DPSO�JO�HBSEFOT�XJUIPVU�GFODFT��'PS�
UIFTF�PODF�JTPMBUFE�PGGTQSJOH�PG�GPSNFS�
TMBWFT�UIF�MBOE�JUTFMG�JT�DPOTJEFSFE�GSFF�
EPN�TBODUJº�FE�CZ�UIF�MBCPS�PG�NBOZ�
HFOFSBUJPOT�

,INFS�HBSEFOT�JO�.BTTBDIVTFUUT�
1VOKBCJ�BOE�*UBMJBO�HBSEFOT�JO�$BMJ�
GPSOJB�+BQBOFTF�BOE�1PMJTI�HBSEFOT�
JO�8BTIJOHUPOBMM�IPME�TBDSFE�DSPQT�
SPPUFE�BT�EFFQMZ�JO�BODJFOU�DVMUVSFT�BT�
JO�UPEBZ±T�HBSEFO�TPJMT��"OZPOF�XIP�
GFFMT�NPTU�BU�IPNF�JO�UIF�HBSEFO�XJMM�
SFWFM�JO�UIJT�CPPL�

9ff�Dgn]bgq$�_Yj\]f]j�Yf\�_Yj\]f�ojal]j�]pljYgj\a%9ff�Dgn]bgq$�_Yj\]f]j�Yf\�_Yj\]f�ojal]j�]pljYgj\a%9ff�Dgn]bgq
fYaj]$�ak�Yml`gj�g^�)0�Zggck�gf�_Yj\]faf_&�

AF�J=NA=O ��

OBSFBTBA�?V�!>SFA��LIIFBO

5IF�QSJWBUJ[BUJPO�PG�PVS�DPNNPO�BTTFUT�
JT�POF�PG�UIF�HSFBU�VOBDLOPXMFEHFE�
USFOET�PG�PVS�UJNF��4J�,BIO�BOE�
&MJ[BCFUI�.JOOJDI�HJWF�B�GSFTI�
BDDPVOUJOH�PG�UIJT�FQJD�TUSVHHMF�JO�UIFJS�
OFX�CPPL�5IF�'PY�JO�UIF�)FOIPVTF��
)PX�1SJWBUJ[BUJPO�5ISFBUFOT�%FNPDSBDZ���

,BIO�DPNNVOJUZ�PSHBOJ[FS�BOE�
FYFDVUJWF�EJSFDUPS�PG�(SBTTSPPUT�-FBE�
FSTIJQ�PG�$IBSMPUUF�/PSUI�$BSPMJOB�
UFBNT�VQ�XJUI�.JOOJDI�B�GFNJOJTU�
QIJMPTPQIFS�BOE�QSPGFTTPS�UP�EFTDSJCF�
UIF�NBOZ�QVCMJD�BTTFUT�BOE�HPWFSO�
NFOU�TFSWJDFT�UIBU�BSF�CFJOH�QSJWBUJ[FE��
*U±T�B�MPOH�MJTU��,BIO�BOE�.JOOJDI�GPDVT�
PO�4PDJBM�4FDVSJUZ�IFBMUI�DBSF�TDIPPMT�
QVCMJD�MBOET�UIF�NJMJUBSZ�BOE�QSJTPOT��
5IFZ�BMTP�FYQMBJOBOE�EFCVOLUIF�
PWFSBSDIJOH�KVTUJº�DBUJPOT�GPS�QSJWBUJ[B�
UJPO��

5IJT�CPPL�BSSJWFT�BU�B�QSPQJUJPVT�
NPNFOU��'PS�TJY�ZFBST�(FPSHF�8��
#VTI�BOE�UIF�3FQVCMJDBO�DPOUSPMMFE�
$POHSFTT�IBWF�TZTUFNBUJDBMMZ�TPVHIU�
UP�®TUBSWF�UIF�CFBTU¯�UIBU�JT�UP�SFEVDF�
HPWFSONFOU�CVEHFUT�	FYDFQU�UIPTF�PG�
UIF�NJMJUBSZ
�JO�BO�BUUFNQU�UP�EJTDSFEJU�
BOE�QBSBMZ[F�HPWFSONFOU�QSPHSBNT��
5IFZ�IBWF�JOTUBMMFE�QPMJUJDBM�DSPOJFT�
UISPVHIPVU�HPWFSONFOU�EJTNBOUMFE�
JNQPSUBOU�SFTFBSDI�QSPHSBNT�DVSCFE�
HPWFSONFOU�SFHVMBUJPO�UIBU�QSPUFDUFE�
UIF�QVCMJD�BOE�DIBNQJPOFE�UIF�

ɥ� F�'PY�JO�UIF�)FOIPVTF��
)PX�1SJWBUJ[BUJPO�

ɥ� SFBUFOT�%FNPDSBDZ�
0F�(>EK�>KA�

"IFW>?BQE�*FKKF@E
#FSSFUU�,PFIMFS����������QBHFT�������

ɥ� F�&BSUI�,OPXT�.Z�/BNF���
'PPE�$VMUVSF�BOE�4VTUBJO�
BCJMJUZ�JO�UIF�(BSEFOT�PG�

&UIOJD�"NFSJDBOT�
->QOF@F>�(IFKAFBKPQ

#FBDPO�1SFTT�����QBHFT������������

��

QSJWBUJ[BUJPO�PG�EJWFSTF�HPWFSONFOU�
TFSWJDFTBMM�UIF�XIJMF�TXFFUFOJOH�
UIF�EFBM�GPS�GBWPSFE�JOEVTUSJFT�
	BOE�DBNQBJHO�DPOUSJCVUPST
�XJUI�
HSBUVJUPVT�TVCTJEJFT��

,BIO�BOE�.JOOJDI±T�SFBM�BDIJFWF�
NFOU�JT�DPOOFDUJOH�UIF�EPUT�BNPOH�
UIF�XJEF�BSSBZ�PG�QSJWBUJ[BUJPO�DBN�
QBJHOT��5IFZ�EFTDSJCF�UIF�WBSJPVT�
HVJTFT�UIBU�QSJWBUJ[BUJPO�UBLFT��(PW�
FSONFOU�PVUTPVSDFT�TFSWJDFT�GPS�FY�
BNQMF�PS�FOUFST�JOUP�®QBSUOFSTIJQT¯�
XJUI�QSJWBUF�QBSUJFT��*U�MFBTFT�PVU�QVC�
MJD�BTTFUT�TVDI�BT�GPSFTUT�BOE�XJMEFS�
OFTT�BSFBT�BOE�QSPWJEFT�TVCTJEJFT�UP�
#JH�1IBSNB�#JH�0JM�BOE�#JH�.FEJB��
*U�DVUT�GVOEJOH�GPS�QVCMJD�TFSWJDFT�
VOUJM�UIFZ�QFSGPSN�TP�QPPSMZ�UIBU�QSJ�
WBUF�UBLFPWFST�TFFN�BUUSBDUJWF��"OE�JU�
TJNQMZ�TFMMT�PGG�QVCMJD�BTTFUT�PVUSJHIU�
	QVCMJD�IPTQJUBMT�GPS�FYBNQMF
�PS�JO�
FGGFDU�HJWFT�UIFN�BXBZ�	NJOFSBM�SJHIUT�
PO�QVCMJD�MBOE
�

5IF�WJSUVF�PG�5IF�'PY�JO�UIF�)FO�
IPVTF�JT�UIBU�JU�JT�XSJUUFO�GPS�B�QPQVMBS�IPVTF�JT�UIBU�JU�JT�XSJUUFO�GPS�B�QPQVMBS�IPVTF
SFBEFSTIJQ��5IF�QVCMJD�OFFET�B�DMFBS�
GBDUVBM�BDDPVOUJOH�PG�IPX�QVCMJD�
BTTFUT�BOE�HPWFSONFOU�TFSWJDFT�BSF�
CFJOH�	NJT
NBOBHFE�BOE�QSJWBUJ[FE�
JG�UIFZ�BSF�UP�VOEFSTUBOE�UIF�QSPCMFN�
BOE�NBLF�UIF�OFFEFE�DIBOHFT���

®8IBU�XJMM�XF�EP�XIFO�PVS�HPWFSO�
NFOU�IBT�CFFO�TP�XFBLFOFE�UIBU�JU�
DBOOPU�XPSL�GPS�VT�BOE�DBOOPU�TUBOE�
VQ�BHBJOTU�UIF�QSJWBUJ[JOH�DPSQPSB�
UJPOT�UIBU�OPX�UBLF�UIF�XIPMF�XPSME�
BT�UIFJS�EPNBJO ¯�,BIO�BOE�.JOOJDI�
BTL��®8IBU�EP�XF�EP�XIFO�HPWFSO�
NFOU�JUTFMG�JT�QSJWBUJ[FE ¯�

5IF�#VTI�BENJOJTUSBUJPO�IBT�NBEF�
UIJT�RVFTUJPO�JOFTDBQBCMF��5IF�'PY�
JO�UIF�)FOIPVTF�TFUT�GPSUI�XIBU�JT�BU�
TUBLF��5IF�DIBMMFOHF�XF�GBDF�JT�EF�
WFMPQJOH�FGGFDUJWF�OFX�TUSBUFHJFT�UIBU�
XJMM�SFBTTFSU�BOE�QSPUFDU�UIF�DPNNPO�
HPPE��

<Yna\�:gdda]j�ak�]\algj�g^�Gfl`];geegfk&gj_�Yf\�
Yml`gj�g^�Kad]fl�L`]^l2��L`]�HjanYl]�Hdmf\]j�g^�Gmj�
;geegf�O]Ydl`&�Jgmld]\_]$�*((+&
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gd\�e]\a[af]È[Yjaf_$�lgm[`af_$�Yf\�
Yll]flagf�lg�]eglagfk&�@gkl]\�Zq�<YfY�
J]]n]$�l`]�Õ� de�\g[me]flk�l`]�_jY\mYd�
k`a^l�lgoYj\�afl]_jYl]\�e]\a[af]�af�
e]\a[Yd�k[`ggdk�Yf\�j]k]Yj[`�afkla%
lmlagfk$�Yf\�l`]�[`Yf_]k�af�hjanYl]�
hjY[la[]�l`Yl�`Yn]�j]kmdl]\�kaf[]�l`]�
lgha[�oYk�]phdgj]\�)-�q]Yjk�Y_g�Zq�:add�
Egq]jk�af�`ak�H:K�k]ja]k�@]Ydaf_�Yf\�
l`]�Eaf\&

L`]�Egl`]j`gg\�EYfa^]klg�� .(�eaf!��

:Yk]\�mhgf�l`]�Zggc�g^�l`]�kYe]�
fYe]�ojall]f�Zq�BgYf�:dY\]k$�[g%
^gmf\]j�g^�Egn]Gf&gj_�Yf\�Cjaklaf�
Jgo]%>afcZ]af]j$�l`ak�\g[me]flYjq�
Õ� de�[YhlanYl]k�oal`�alk�`]Yjl^]dl�
klgja]k�g^�j]Yd�ogjcaf_�egek�Y[jgkk�
l`]�[gmfljq�Yf\�l`]�^jmkljYlagf�l`]q�
^]]d�Yl�Z]af_�\ak[jaeafYl]\�Y_Yafkl�
bmkl�Z][Ymk]�l`]q�Yj]�egl`]jk&�:ml$�
dac]�:dY\]k$�Õ� deeYc]jk�Bg`f�\]�?jYY^�
Yf\�DYmjY�HY[`][g�`a_`da_`l�hgkalan]�
klgja]kÈ[gehYfa]k$�hjg_jYek$�Yf\�
[gmflja]k�oal`�km[[]kk^md�^Yeadq�hgda%
[a]k�Yf\�^Yeadq%^ja]f\dq�d]_akdYlagf&��
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Q=K� HA;CK ���
.BEEFOJOH�BOE�NPUJWBUJOH
JOEFQFOEFOU�m�MNT

XXX�ZFTNBHB[JOF�PSH
PS�DBMM�������������

5IBU�T�����PGG�
UIF�OFXTTUBOE�QSJDF�

�'PS�FWFO�HSFBUFS�TBWJOHT
�USZ�B���ZFBS�TVCTDSJQUJPO�

GPS�KVTU�����

ZFT�ZFT�0IZFT�
�KVTU�����B�ZFBS�

GPS�B���ZFBS�
TVCTDSJQUJPO

OBSFBTBA�?V�'LK>QE>K�)>TPLK�

®#SFBUIF�JO�TVGGFSJOH�CSFBUIF�PVU�DPN�
QBTTJPO�¯��5IJT�JOTUSVDUJPO�GSPN�UIF�
#VEEIJTU�UPOHMFO�NFEJUBUJPO�QSBDUJDF�
TFSWFT�BT�B�LJOE�PG�HVJEJOH�QSJODJQMF�
GPS�7FMDSPX�3JQQFS±T�FYUSBPSEJOBSZ�OFX�
EPDVNFOUBSZ�4DBSFE4BDSFE��

5IF�º�MN±T�QSJODJQBM�MPDBUJPOT�BSF�BMM�
QMBDFT�PG�JOUFOTF�TVGGFSJOH�EFTUSVD�
UJPO�BOE�GFBSUIF�NPTU�DIBMMFOHJOH�
QMBDFT�JO�UIF�XPSME�UP�MPPL�GPS�IPQF�
BOE�CFBVUZ��5IF�º�MN±T�TFBSDI�GPS�UIF�
®HSPVOE�[FSPT�PG�UIF�XPSME¯�UBLFT�VT�
UP�#IPQBM�*TSBFM�BOE�1BMFTUJOF�4BSB�
KFWP�,BCVM�)JSPTIJNB�BOE�UIF�LJMMJOH�
º�FMET�PG�$BNCPEJB�

%JSFDUPS�BOE�OBSSBUPS�3JQQFS�
VOFBSUIT�XBZT�JO�XIJDI�XJUOFTTFT�
BOE�TVSWJWPST�PG�VOTQFBLBCMF�USBHFEZ�
IBWF�CFFO�USBOTGPSNFE�CZ�UIFJS�
FYQFSJFODFT�HSPVOEJOH�UIF�º�MN�JO�
FYUFOEFE�JOUFSWJFXT�XJUI�SFNBSLBCMF�
JOEJWJEVBMT��;PFMZB�B�ZPVOH�MFBEFS�XJUI�
UIF�3FWPMVUJPOBSZ�"GHIBO�8PNFO±T�
"TTPDJBUJPO�XIPTF�NPUIFS�XBT�LJMMFE�
CZ�UIF�5BMJCBO��4FOTFJ�&OLZP�0±)BSB�
BO�"NFSJDBO�;FO�UFBDIFS�JO�.BOIBUUBO�
PQFOJOH�IFSTFMG�UP�UIF�GFBS�BOE�
DPOGVTJPO�PG�UIF�4FQUFNCFS����BUUBDLT�

5IBOLGVMMZ�UIF�º�MN�JT�BMTP�B�SFBM�
QMFBTVSF�UP�XBUDI��JUT�HPSHFPVT�JNBHFT�
BOE�FWPDBUJWF�TPVOE�EFTJHO�IFMQFE�
4DBSFE4BDSFE�XJO�B�TFSJFT�PG�QSFTUJHJPVT�4DBSFE4BDSFE�XJO�B�TFSJFT�PG�QSFTUJHJPVT�4DBSFE4BDSFE
º�MN�BXBSET�JO�$BOBEB�JODMVEJOH�UIF�
(FOJF�BXBSE�GPS�CFTU�EPDVNFOUBSZ�

3JQQFS�XIP�EFTDSJCFT�IJNTFMG�BT�B�
®4Vº��#VEEIJTU�#BIB±J¯�QSFTFOUT�IJT�
TVCKFDUT�JO�WBSJPVT�DVMUVSBM�BOE�SFMJ�
HJPVT�TFUUJOHT�XJUI�B�TFOTF�PG�FOHBHFE�
TPMJEBSJUZ�BWPJEJOH�CPUI�EPHNBUJTN�
BOE�UIF�DSJUJDBM�EJTUBODF�UIBU�QMBHVFT�
NBOZ�XPSME�SFMJHJPO�EPDVNFOUBSJFT��
#Z�TFFLJOH�PVU�TUPSJFT�PG�QPTTJCJMJUZ�
BOE�DPNQBTTJPO�JO�UIFTF�MBOETDBQFT�
EJTSVQUFE�CZ�XBS�BOE�EJTBTUFS�3JQQFS�
BGº�SNT�JO�B�QPXFSGVM�XBZ�UIBU�FWFO�
JO�UJNFT�PG�JOUFOTF�TVTUBJOFE�USBVNB�
	QFSIBQT�FTQFDJBMMZ�JO�TVDI�NPNFOUT
�
UIFSF�SFNBJOT�UIF�QPTTJCJMJUZ�GPS�HSFBU�
NPSBM�BDUJPO�

3JQQFS±T�GPSUIDPNJOH�º�MN�'JFSDF�
-JHIU�UIF�TFDPOE�JO�B�QSPKFDUFE�USJMPHZ�
XJMM�FYQMPSF�TBDSFE�BDUJWJTN�BSPVOE�
UIF�XPSME��'PMMPX�UIF�º�MN±T�QSPHSFTT�
UISPVHI�3JQQFS±T�CMPH�BOE�QPEDBTU�BU�
XXX�TDBSFETBDSFE�PSH�
BgfYl`Yf�DYokgf�ak�]p][mlan]�\aj][lgj�g^�g^�J][dYae�
l`]�E]\aY� ooo&j][dYael`]e]\aY&gj_!�af�K]Ylld]&

4DBSFE4BDSFE�%PDVNFOUBSZ������;FJUHFJTU�7JEFP�����NJO��

%JSFDUFE�CZ�7FMDSPX�3JQQFS��
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:PVS�)FMQ�$SFBUJOH�:&4�
"SF�ZPV�POF�PG�UIF�HSPXJOH�OVNCFS�

PG�SFBEFST�XIP�BSF�IFMQJOH�DSFBUF�:&4��
NBHB[JOF �*G�ZPV�BSF�BMSFBEZ�SFTQPOE�
JOH�UP�UIF�RVFTUJPOT�JO�PVS�FNBJM�OFXT�
MFUUFSTMFU�NF�TBZ�UIBOLT��*G�OPU�MFU�NF�
JOWJUF�ZPV�UP�KPJO�UIF�GVO��:PV�DBO�TUBSU�
CZ�TJHOJOH�VQ�GPS�PVS�FNBJM�OFXTMFUUFS�
BU�XXX�ZFTNBHB[JOF�PSH�OFXTMFUUFS�

:PV�PVS�SFBEFST�BSF�MFBEJOH�UIF�
XBZ�UP�B�IFBMUIZ�XPSME�XJUI�ZPVS�
DPNNVOJUZ�BDUJPOT�MJGFTUZMF�DIBOHFT�
BOE�QPMJUJDBM�BOE�TPDJBM�JOWPMWFNFOU��
4P�XF±SF�FBHFS�UP�IFBS�GSPN�ZPV��.BOZ�
PG�ZPV�XSJUF�VT�IBSE�DPQZ�MFUUFST�BOE�
JOEJWJEVBM�FNBJM�OPUFT�XIJDI�XF�
HSFBUMZ�BQQSFDJBUF��/PX�UISPVHI�PVS�
F�OFXTMFUUFST�XF±WF�GPVOE�B�HSFBU�XBZ�
UP�FMJDJU�UIPVHIUT�GSPN�NBOZ�NPSF�PG�
ZPV��-FU�NF�UFMM�ZPV�IPX�XF±WF�CFHVO�
EPJOH�UIJT�

8F�UPPL�PVS�º�STU�TUFQ�JO�PVS�.BSDI�
F�OFXTMFUUFS�JO�XIJDI�XF�BTLFE�ZPV�UP�
UFMM�VT�ZPVS�JEFBT�GPS�®)PX�UP�4VSWJWF�
BOE�5ISJWF�JO�UIF�/FYU����ZFBST�¯�8F�
QPTUFE����PG�ZPVS�NBOZ�BOTXFST�PO�PVS�
XFCTJUF��.Z�GBWPSJUF��®%SFTT�VQ�BOE�
QMBZ�°XPSME�MFBEFST±�XJUI�ZPVS�DIJMESFO��
-JTUFO�UP�UIFJS�TPMVUJPOT�UP�UIF�QPWFSUZ�
BOE�XBS�RVFTUJPOT�¯�	:PV�DBO�º�OE�UIF�
SFTU�PG�UIF�SFTQPOTFT�BU�XXX�ZFTNBHB�
[JOF�SFBEFSTVSWJWF
�

:PVS�HSFBU�SFTQPOTF�UP�PVS�º�STU�JOWJ�
UBUJPO�FNCPMEFOFE�VT�UP�BTL�B�IBSEFS�
RVFTUJPO��*O�"QSJM�XF�XFSF�»�FTIJOH�

PVU�JEFBT�GPS�UIJT�'BMM�JTTVF�PG�:&4��PO�
IFBMUI�DBSF��4P�JO�PVS�"QSJM�OFXTMFUUFS�
XF�QPTFE�UIF�RVFTUJPO��®8IBU�IFBMUI�
DBSF�DIBOHFT�XPVME�DPOUSJCVUF�UP�ZPVS�
IFBMUI�BOE�XFMM�CFJOH ¯�

"T�ZPVS�BOTXFST�DBNF�QPVSJOH�JO�
XIBU�XF�TBX�XBT�UIJT��8F�IBE�QPTFE�
PVS�RVFTUJPO�JO�UFSNT�PG�®ZPV¯�BT�BO�
JOEJWJEVBM�CVU�ZPV�BOTXFSFE�JO�UFSNT�
PG�®XF¯�BT�B�TPDJFUZ��4BSBI�WBO�(FMEFS�
XSPUF�JO�IFS�CMPH�®:PV�OBJMFE�JU�PO�
IFBMUI�DBSF�¯�*U�XBT�DMFBS�UIBU�EFTQJUF�
DPOUSBSZ�BSHVNFOUT�BCPVU�QPMJUJDBM�SF�
BMJUJFT�BOE�º�TDBM�QSBDUJDBMJUZ�ZPV�XBOU�B�
IFBMUI�DBSF�TZTUFN�UIBU�XPSLT�OPU�KVTU�
GPS�ZPVSTFMG�CVU�GPS�FWFSZPOF��5IBU�EF�
TJSF�XIJDI�NBOZ�PG�ZPV�BSUJDVMBUFE�TP�
QBTTJPOBUFMZ�CFDBNF�UIF�GSBNJOH�DPO�
DFQU�GPS�UIF�SFTFBSDI�BOE�XSJUJOH�GPS�
UIJT�JTTVF�PG�:&4���:PV�DBO�º�OE�XIBU�
QFPQMF�UPME�VT�BU��XXX�ZFTNBHB[JOF�
SFBEFSIFBMUI�

/FYU�XF�BTLFE�GPS�ZPVS�IFMQ�PO�
IVNPS��0VS�PGº�DF�JT�GVMM�PG�QFPQMF�XIP�
MBVHI�FBTJMZ�BOE�IBWF�B�HSFBU�UJNF�CVU�
XF±WF�IBE�B�IBSE�UJNF�CSJOHJOH�IVNPS�
JOUP�UIF�NBHB[JOF��4P�NVDI�UIBU�
QBTTFT�GPS�IVNPS�JOWPMWFT�JOTVMUT�BOE�
QVUEPXOTOPU�UIF�:&4��TUZMF��

4P�XIBU�UP�EP �5VSO�UP�ZPV�PG�
DPVSTF��5SBDZ�-PFGGFMIPM[�%VOO�PVS�
OFX�"SU�%JSFDUPS�ESFX�B�DBSUPPO�PG�
B�HVZ�XJUI�CVOOZ�FBST�BU�B�DPNQVUFS�
BOE�XF�BTLFE�ZPV�UP�QSPWJEF�B�DBQUJPO��

*�XJMM�UFMM�ZPV�XIFO�*�TBX�IFS�DBSUPPO�
*�DPVMEO±U�UIJOL�PG�B�TJOHMF�DBQUJPO��
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