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USJCVUFE�UP�UIF�UXP�SFNBJOJOH�DBO�
EJEBUFT��*O�#VSMJOHUPO
�1SPHSFTTJWF�
#PC�,JTT�HBJOFE�UIF�NBKPSJUZ�JO�UIF�
JOTUBOU�SVOPĊ�
�EFTQJUF�CFJOH�PVU�
TQFOU�UISFF�UP�POF�CZ�IJT�DMPTFTU�
SJWBM�JO�UIF�DBNQBJHO�
7FSNPOU�NFEJB�DBMMFE�UIF�FMFD�

UJPO�in�BXMFTT�w�"DDPSEJOH�UP�UIF�
OPOQSPm�U�PSHBOJ[BUJPO�'BJS7PUF
�
�����QFSDFOU�PG�CBMMPUT�XFSF�WBMJE
�
BOE�FYJU�QPMMT�TIPXFE�B�NBKPSJUZ�
PG�WPUFST�MJLFE�BOE�VOEFSTUPPE�UIF�
OFX�TZTUFN��ɨ� F�FMFDUJPO�XBT�
DMPTFMZ�XBUDIFE�CZ�UIF�TUBUF
�XIFSF�
MFHJTMBUJPO�GPS�TUBUFXJEF�VTF�PG�*37�
IBT�CFFO�JOUSPEVDFE�
4VQQPSUFST�PG�*37�BSHVF�UIBU�JU�

CFUUFS�BDDPNNPEBUFT�WPUFS�DIPJDF�
CZ�FOTVSJOH�UIBU�UIF�XJOOFS�JT�
FMFDUFE�CZ�B�NBKPSJUZ�PG�WPUFST�BOE�
FMJNJOBUJOH�UIF�iTQPJMFS�FĊ�FDUw�PG�
UIJSE�QBSUZ�DBOEJEBUFT��*U�BMTP�TBWFT�
UBYQBZFST�UIF�FYQFOTF�PG�SVOPĊ��
FMFDUJPOT�BOE�EJTDPVSBHFT�OFHBUJWF�
DBNQBJHOJOH
�CFDBVTF�DBOEJEBUFT�
BJN�UP�SFDFJWF�UIF�TFDPOE�DIPJDF�
WPUFT�PG�UIFJS�PQQPOFOUT��
TVQQPSUFST�
#FSLFMFZ
�$BMJGPSOJB
�BOE�'FSO�

EBMF
�.JDIJHBO
�IBWF�BMTP�QBTTFE�
*37�CBMMPU�NFBTVSFT�GPS�NBZPSBM�
FMFDUJPOT
�CVU�IBWF�ZFU�UP�VTF�*37��
4BO�'SBODJTDP�FMFDUT�JUT�#PBSE�PG�
4VQFSWJTPST�VTJOH�*37��

�&MMF�.D1IFSTPO

$IJDBHP�5SJNT�8BTUF
$IJDBHP�NBEF�JUTFMG�B�MFBEFS�JO�
SFDZDMJOH�BNPOH�6�4��DJUJFT�XIFO�
B�OFX�PSEJOBODF�XFOU�JOUP�FG�
GFDU�UIJT�ZFBS�SFRVJSJOH�DPOUSBD�
UPST�UP�SFDZDMF�BU�MFBTU����QFSDFOU�
PG�UIFJS�DPOTUSVDUJPO�BOE�EFNPMJ�
UJPO�XBTUF��#Z�����
�UIF�DJUZ�XJMM�
SFRVJSF����QFSDFOU�PG�JUT�DPOTUSVD�
UJPO�BOE�EFNPMJUJPO�XBTUF�UP�CF�
SFDZDMFE��
.PSF�UIBO�POF�UIJSE�PG�$IJ�

DBHP�T�PWFSBMM�XBTUF�DPNFT�GSPN�
DPOTUSVDUJPO�BOE�EFNPMJUJPO�TJUFT��
.BOZ�PG�UIF�NJMMJPOT�PG�UPOT�PG�
TUFFM
�DPODSFUF
�CSJDL
�BOE�XPPE�
UIBU�VTVBMMZ�FOE�VQ�JO�MBOEm�MMT�
DBO�FBTJMZ�CF�SFDZDMFE�PS�SFVTFE��

�%BJOB�4BJC

JOEJDBUPST
JOEJDBUPST
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8FTUFSO�4IPTIPOF�QFPQMF�QSPUFTU�OVDMFBS�XFBQPOT�
UFTUJOH�BU�UIF�/FWBEB�5FTU�4JUF�JO�������5IF�6�/��
$PNNJUUFF�PO�UIF�&MJNJOBUJPO�PG�3BDJBM�%JTDSJNJOBUJPO�
SVMFE�UIJT�.BSDI�UIBU�UIF�TJUF�JT�PO�8FTUFSO�4IPTIPOF�
MBOE�BOE�VSHFE�UIF�6�4��UP�TUPQ�UFTUJOH�BHBJOTU�
UIF�XJTIFT�PG�UIF�5SJCF�

+PF�$BWBSFUUB�GPS�"1

%BZ�PG�"DUJPO�"HBJOTU�
/FX�8FBQPOT�5FTU
-PDBM�BOE�OBUJPOBM�BDUJWJTUT�IBWF�
DBMMFE�BO�*OUFSOBUJPOBM�%BZ�PG�
"DUJPO�PO�.BZ����UP�TUPQ�B�IVHF�
OPO�OVDMFBS�FYQMPTJPO�BU�UIF�
/FWBEB�5FTU�4JUF��ɨ� JT�FWFOU�LJDLT�
PĊ��B�XFFL�PG�QFBDFGVM�QSPUFTU�
MFBEJOH�VQ�UP�UIF�QMBOOFE�UFTU
�
TDIFEVMFE�GPS�+VOF���
ɨ� F�EFUPOBUJPO
�DPEF�OBNFE�

%JWJOF�4USBLF
�XPVME�CF����UJNFT�
MBSHFS�UIBO�UIF�6�4���MBSHFTU�DPO�
WFOUJPOBM�CPNC�BOE�TJNJMBS�UP�JUT�
TNBMMFTU�OVDMFBS�CPNC
�BDDPSEJOH�
UP�)BOT�,SJTUFOTFO�PG�UIF�'FEFSB�
UJPO�PG�"NFSJDBO�4DJFOUJTUT�	'"4
��
ɨ� F�%FGFOTF�%FQBSUNFOU�

JOJUJBMMZ�DPOm�SNFE�UIF�UFTU�XBT�
B�TJNVMBUJPO�PG�B�MPX�ZJFME�
OVDMFBS�XFBQPO�GPS�EFTUSPZJOH�
VOEFSHSPVOE�UBSHFUT
�BDDPSEJOH�UP�
,SJTUFOTFO��%BZT�MBUFS
�B�%FGFOTF�
%FQBSUNFOU�TUBUFNFOU�UP�ǲ� F
8BTIJOHUPO�1PTU�EFOJFE�UIF�UFTU�8BTIJOHUPO�1PTU�EFOJFE�UIF�UFTU�8BTIJOHUPO�1PTU
XBT�MJOLFE�UP�OVDMFBS�SFTFBSDI��
,SJTUFOTFO�JT�DPODFSOFE�UIBU�

UIF�UFTU�DPVME�CF�VTFE�GPS�SFTFBSDI�

JOUP�OFX�MPX�ZJFME�OVDMFBS�XFBQ�
POT�BOE�UIBU�UIF�BWBJMBCJMJUZ�PG�
TNBMMFS�OVDMFBS�XFBQPOT�XPVME�
MPXFS�UIF�UISFTIPME�GPS�UIFJS�VTF��
$POHSFTT�CBOOFE�EFWFMPQNFOU�
PG�TVDI�XFBQPOT�JO�����
�CVU�
BNFOEFE�UIF�MBX�JO������UP�
BMMPX�FBSMZ�TUBHF�SFTFBSDI�BOE�
EFWFMPQNFOU�XJUIPVU�FYQMJDJU�
$POHSFTTJPOBM�BQQSPWBM���
/FWBEB�$JUJ[FO�"MFSU�JT�

EFNBOEJOH�BO�JOEFQFOEFOU�
FOWJSPONFOUBM�JNQBDU�TUBUFNFOU
�
GFBSJOH�UIF�CMBTU�DPVME�DBSSZ�EVTU�
GSPN�UIF�IFBWJMZ�JSSBEJBUFE�UFTU�
TJUF�JOUP�OFJHICPSJOH�TUBUFT��ɨ� F�
/FWBEB�%JWJTJPO�PG�&OWJSPONFOUBM�
1SPUFDUJPO�BMTP�SFOFXFE�JUT�ZFBS�
PME�EFNBOE�UIBU�UIF�6�4��HPWFSO�
NFOU�EFNPOTUSBUF�UIBU�UIF�UFTU�
XPVME�NFFU�BJS�RVBMJUZ�TUBOEBSET��
.FNCFST�PG�UIF�8FTUFSO�4IPTIP�
OF�5SJCF�BOE�EPXOXJOEFST�GSPN�
6UBI�m�MFE�GPS�B�SFTUSBJOJOH�PSEFS�
UP�IBMU�UIF�UFTU��
ɨ� F�UFTU�WJPMBUFT�B�EFDJTJPO�PG�

UIF�6�/��$PNNJUUFF�PO�UIF�&MJN�
JOBUJPO�PG�3BDJBM�%JTDSJNJOBUJPO�
VSHJOH�UIF�6�4��UP�TUPQ�UFTUJOH�PO�
USJCBM�MBOE
�XIFSF�UIF�UFTU�TJUF�JT�
MPDBUFE��

�-JMKB�0UUP
'PS�JOGPSNBUJPO
�TFF�XXX�DJUJ[FOBMFSU�PSH
�'PS�JOGPSNBUJPO
�TFF�XXX�DJUJ[FOBMFSU�PSH
�'PS
XXX�XTEQ�PSH
�BOE�XXX�GBT�PSH�XXX�XTEQ�PSH
�BOE�XXX�GBT�PSH�XXX�XTEQ�PSH
�BOE�XXX�GBT�PS

-BUJO�"NFSJDB�#SFBLT�
5JFT�UP�.JMJUBSZ�1BTU
*O�TJHOT�PG�B�DIBOHJOH�4PVUIFSO�
)FNJTQIFSF
�TFWFSBM�-BUJO�
"NFSJDBO�DPVOUSJFT�NPWFE�
BXBZ�GSPN�UIFJS�NJMJUBSZ�QBTU�
BOE�UIFJS�UJFT�UP�UIF�6OJUFE�
4UBUFT�UIJT�TQSJOH�
*O�"SHFOUJOB
�EFGFOTF�NJO�

JTUFS�/JMEB�(BSSF�BOOPVODFE�
UIBU�UIF�HPWFSONFOU�XPVME�
NBLF�QVCMJD�BMM�TFDSFU�NJMJUBSZ�
BSDIJWFT�UP�IFMQ�VODPWFS�IVNBO�
SJHIUT�WJPMBUJPOT�EVSJOH�UIBU�
DPVOUSZ�T�iEJSUZ�XBSw�PG�����o
����
�JO�XIJDI���
����QFPQMF�
BMMFHFEMZ�XFSF�UPSUVSFE�BOE�iEJT�
BQQFBSFE�w�ɨ� F�EFDJTJPO�DBNF�
PO�UIF�FWF�PG�UIF���UI�BOOJWFS�
TBSZ�PG�UIF�NJMJUBSZ�DPVQ
�XIJDI�
XBT�NBSLFE�CZ�UIPVTBOET�XIP�
NBSDIFE�JO�BMM�QBSUT�PG�"SHFO�
UJOB
�DIBOUJOH
�i/FWFS�BHBJO�w
"SHFOUJOB�BOE�6SVHVBZ�BMTP�

KPJOFE�7FOF[VFMB�JO�EFDJEJOH�
UP�FOE�UIF�QSBDUJDF�PG�TFOEJOH�
USPPQT�UP�USBJO�BU�UIF�6�4��SVO�
4DIPPM�PG�UIF�"NFSJDBT
�OPX��
SFOBNFE�UIF�8FTUFSO�)FNJ�
TQIFSF�*OTUJUVUF�GPS�4FDVSJUZ�$P�
PQFSBUJPO�	8)*/4&$

�XIFSF�
NBOZ�NFNCFST�PG�UIF�NJMJUBSZ�
JO�UIF�SFQSFTTJWF�EJDUBUPSTIJQT�
PG�UIF�����T�SFDFJWFE�USBJOJOH���
#PMJWJB�XJMM�SFEVDF�UIF�OVNCFS�
PG�USPPQT�JU�TFOET�UP�8)*/�
4&$�
*O�.BSDI
�BDUJWJTUT�GSPN�UIF�

6�4�
�JODMVEJOH�4DIPPM�PG�UIF�
"NFSJDBT�8BUDI�GPVOEFS�'BUIFS�
3BZ�#PVSHFPJT�BOE�NFNCFST�
PG�UIF�.BSJO�*OUFSGBJUI�5BTL�
'PSDF�BOE�/POWJPMFODF�*OUFSOB�
UJPOBM
�USBWFMFE�UP�UIFTF�DPVO�
USJFT�UP�FODPVSBHF�UIFN�OPU�UP�
TFOE�UIFJS�NJMJUBSZ�UP�USBJO�BU�
8)*/4&$�

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

JO
EJ
DB
UP
ST



��:&4� "�+PVSOBM�PG�1PTJUJWF�'VUVSFT���4VNNFS������������������r�XXX�ZFTNBHB[JOF�PSH

���

�
���

��
���

UIFQBHF
UIBU

QBHF
UIBU

QBHFDPVOUT
1FSDFOUBHF�PG�"NFSJDBOT�XIP�SBUFE�EFBMJOH�XJUI�UIF�OBUJPO�T�FOFSHZ�QSPCMFN�B�UPQ�QSJPSJUZ�JO����������1FSDFOUBHF�PG�"NFSJDBOT�XIP�SBUFE�EFBMJOH�XJUI�UIF�OBUJPO�T�FOFSHZ�QSPCMFN�B�UPQ�QSJPSJUZ�JO��������������������1FSDFOUBHF�JO���������
1FSDFOUBHF�PG�"NFSJDBOT�XIP�SBUFE�QSPUFDUJOH�UIF�FOWJSPONFOU�B�UPQ�QSJPSJUZ�JO����������1FSDFOUBHF�PG�"NFSJDBOT�XIP�SBUFE�QSPUFDUJOH�UIF�FOWJSPONFOU�B�UPQ�QSJPSJUZ�JO������������������1FSDFOUBHF�JO����������

"NPVOU�XJMMFE�UP�UIF�6�4��5SFBTVSZ�CZ�B����ZFBS�PME�XJEPX�UP�IFMQ�QBZ�PĊ��UIF�OBUJPOBM�EFCU��
���

�IFMQ�QBZ�PĊ��UIF�OBUJPOBM�EFCU��
���

�����NJMMJPO
���

�����NJMMJPO
���

�
���

�
���

5PUBM�BNPVOU�PG�UIF�6�4��OBUJPOBM�EFCU�������USJMMJPO�

/VNCFS�PG�KPC�PQFOJOHT�BU�B�OFX�8BM�.BSU�PVUTJEF�$IJDBHP�����
/VNCFS�PG�QFPQMF�XIP�BQQMJFE����
����

1FSDFOUBHF�PG�6�4��USPPQT�TFSWJOH�JO�*SBR�XIP�CFMJFWF�UIF�6�4��TIPVME�FYJU�UIF�DPVOUSZ�JO���������
1FSDFOUBHF�XIP�TBJE�UIBU�UIF�6�4��NJTTJPO�JT�NBJOMZ�iUP�SFUBMJBUF�GPS�4BEEBN�T�SPMF�JO�UIF������BUUBDLTw�����

1FSDFOUBHF�PG�����GVMM�UJNF�.#"�QSPHSBNT�BDSPTT�TJY�DPOUJOFOUT�UIBU�SFRVJSFE�POF�PS�NPSF�DPVSTFT�JO�FUIJDT
��
� DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ
�TVTUBJOBCJMJUZ
�PS�CVTJOFTT�BOE�TPDJFUZ�JO���������
���� DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ
�TVTUBJOBCJMJUZ
�PS�CVTJOFTT�BOE�TPDJFUZ�JO���������
�������
�������
���1FSDFOUBHF�JO����������

1FSDFOUBHF�PG�JOKFDUJPOT
�JO�B�%VCMJO�TUVEZ
�UIBU�EJE�OPU�QSPQFSMZ�QFOFUSBUF�UIF�CVUUPDLT�EVF�UP�GBU�UJTTVF����
���1FSDFOUBHF�PG�JOKFDUJPOT
�JO�B�%VCMJO�TUVEZ
�UIBU�EJE�OPU�QSPQFSMZ�QFOFUSBUF�UIF�CVUUPDLT�EVF�UP�GBU�UJTTVF����
�����
�������
�����
������
���/VNCFS�PG�UJNFT�UIF�8IJUF�)PVTF�1SJWBDZ�BOE�$JWJM�-JCFSUJFT�0WFSTJHIU�#PBSE�IBT�NFU���
���/VNCFS�PG�UJNFT�UIF�8IJUF�)PVTF�1SJWBDZ�BOE�$JWJM�-JCFSUJFT�0WFSTJHIU�#PBSE�IBT�NFU���
���
� TJODF�JU�XBT�DSFBUFE�JO���������

/VNCFS�PG�6�4��VOJWFSTJUJFT�QMBDFE�PO�B�1FOUBHPO�XBUDI�MJTU�BT�B�OBUJPOBM�TFDVSJUZ�UISFBU�CFDBVTF�UIFZ���
� IPTUFE�PO�DBNQVT�QSPUFTUT�BHBJOTU�NJMJUBSZ�SFDSVJUNFOU����

"NPVOU�JO�TUVEFOU�MPBOT�UIF�BWFSBHF�6�4��TUVEFOU�CPSSPXFS�XJMM�PXF�BU�HSBEVBUJPO�����
�����

1FSDFOUBHF�PG�TUVEFOUT�XIPTF�GFEFSBM�TUVEFOU�MPBO�EFCU�CVSEFO�BU�HSBEVBUJPO�JT�iVONBOBHFBCMFw������

/VNCFS�PG�QBJE�IPVST�QFS�XFFL�B�TUVEFOU�CPSSPXFS�BU�B�QVCMJD
�GPVS�ZFBS�VOJWFSTJUZ�XPSLT��������

5PUBM�WBMVF�PG�TPDJBMMZ�SFTQPOTJCMF�JOWFTUNFOUT�JO�UIF�6�4��JO������������CJMMJPO
5PUBM�WBMVF�JO�������������USJMMJPO��

"WFSBHF�BOOVBM�DPTU�PG�SFHVMBS�DIFDLJOH�BU�UIF�����MBSHFTU�CBOLT�������
���������
���"U�TNBMM�DPNNVOJUZ�CBOLT������
"U�DSFEJU�VOJPOT��������

&TUJNBUFE�OVNCFS�PG�CBCJFT�CPSO�UP�XPNFO�JO�6�4��QSJTPOT�FBDI�ZFBS���
���
/VNCFS�PG�TUBUF�DPSSFDUJPOT�EFQBSUNFOUT�UIBU�FYQSFTTMZ�BMMPX�TIBDLMJOH�PG�QSFHOBOU�QSJTPOFST�EVSJOH�MBCPS����
/VNCFS�PG�XPNFO�JO�MBCPS�XIP�IBWF�FTDBQFE�PS�BUUFNQUFE�UP�FTDBQF�����

"NPVOU�PG�NPOFZ�TQFOU�CZ�UIF�#VTI�BENJOJTUSBUJPO�PO�QVCMJD�SFMBUJPOT�BOE�NFEJB�DPOUSBDUT�
� PWFS�UIF�MBTU�UXP�BOE�B�IBMG�ZFBST��������CJMMJPO
"NPVOU�PG�UIBU�TQFOU�CZ�UIF�%FQBSUNFOU�PG�%FGFOTF�������CJMMJPO��

/VNCFS�PG�LBSBUF�DMVC�NFNCFST�IJSFE�BU�B�/FX�;FBMBOE�SBMMZ�UP�QSPUFDU�����WJOUBHF�DBST�BHBJOTU�QFDLJOH�
� CZ�OBUJWF�QBSSPUT�BUUSBDUFE�UP�TIJOZ�PCKFDUT������

1FSDFOUBHF�PG�"NFSJDBOT�XIP�BHSFFE�UIBU�CVZJOH�BOE�DPOTVNJOH�JT�UIF�"NFSJDBO�XBZ�JO�����������

1FSDFOUBHF�XIP�BHSFFE�JO�����������

4PVSDFT�	DPNQMFUF�DJUBUJPOT�BU�XXX�ZFTNBHB[JOF�PSH

�� 1FX�3FTFBSDI�$FOUFS�GPS�UIF�1FPQMF�BOE�UIF�1SFTT
�'FCSVBSZ���
����� �� "LSPO�#FBDPO�+PVSOBM
�+BOVBSZ���
����� �� #VSFBV�PG�
UIF�1VCMJD�%FCU
�"QSJM���
���������$IJDBHP�4VO�5JNFT
�+BOVBSZ���
���������-F�.PZOF�$PMMFHF�;PHCZ�*OUFSOBUJPOBM
�'FCSVBSZ���
������
�� 8PSME�3FTPVSDF�*OTUJUVUF�BOE�"TQFO�*OTUJUVUF
�������� ##$�/FXT
�/PWFNCFS���
����� ���-PT�"OHFMFT�5JNFT
�'FCSVBSZ���
����� ��
5IF�%BJMZ�'SFF�1SFTT
�+BOVBSZ���
����� ��� $FOUFS�GPS�&DPOPNJD�BOE�1PMJDZ�3FTFBSDI
����� ��� 4UBUF�1*3(T��)JHIFS�&EVDBUJPO�1SPKFDU
�
.BSDI����� ��� $FOUFS�GPS�&DPOPNJD�BOE�1PMJDZ�3FTFBSDI
����� ��� 4PDJBM�*OWFTUNFOU�'PSVN
�+BOVBSZ���
����� ��� 6�4��1*3(
�
/PWFNCFS��
����� ��� 5IF /FX�:PSL�5JNFT
�.BSDI��
����� ����(FOFSBM�"DDPVOUBCJMJUZ�0Gà�DF
�'FCSVBSZ���
����� ��� 5IF�/FX�;FBMBOE�
)FSBME
�'FCSVBSZ��
����� ��� .FSDL�'BNJMZ�'VOE
����� ��� $FOUFS�GPS�B�/FX�"NFSJDBO�%SFBN
�����
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"�EFm�OJOH�DIPJDF
8F� GBDF� B� EFm�OJOH� DIPJDF� CFUXFFO� UXP� DPOUSBTUJOH�
NPEFMT� GPS�PSHBOJ[JOH�IVNBO�BĊ�BJST��(JWF�UIFN�UIF�
HFOFSJD�OBNFT�&NQJSF�BOE�&BSUI�$PNNVOJUZ��"CTFOU�
BO�VOEFSTUBOEJOH�PG�UIF�IJTUPSZ�BOE�JNQMJDBUJPOT�PG�UIJT�
DIPJDF
�XF�NBZ�TRVBOEFS�WBMVBCMF�UJNF�BOE�SFTPVSDFT�
PO�FĊ�PSUT�UP�QSFTFSWF�PS�NFOE�DVMUVSFT�BOE�JOTUJUVUJPOT�
UIBU�DBOOPU�CF�m�YFE�BOE�NVTU�CF�SFQMBDFE�

&NQJSF�PSHBOJ[FT�CZ�EPNJOBUJPO�BU�BMM�MFWFMT
�GSPN�
SFMBUJPOT� BNPOH� OBUJPOT� UP� SFMBUJPOT� BNPOH� GBNJMZ�
NFNCFST��&NQJSF�CSJOHT�GPSUVOF�UP�UIF�GFX
�DPOEFNOT�
UIF�NBKPSJUZ� UP�NJTFSZ� BOE� TFSWJUVEF
� TVQQSFTTFT� UIF�
DSFBUJWF�QPUFOUJBM�PG�BMM
�BOE�BQQSPQSJBUFT�NVDI�PG�UIF�
XFBMUI�PG�IVNBO�TPDJFUJFT�UP�NBJOUBJO�UIF�JOTUJUVUJPOT�
PG�EPNJOBUJPO��

&BSUI�$PNNVOJUZ
�CZ� DPOUSBTU
� PSHBOJ[FT�CZ�QBSU�
OFSTIJQ
�VOMFBTIFT�UIF�IVNBO�QPUFOUJBM�GPS�DSFBUJWF�DP�
PQFSBUJPO
�BOE�TIBSFT� SFTPVSDFT�BOE�TVSQMVTFT� GPS� UIF�

HPPE�PG�BMM��4VQQPSUJOH�FWJEFODF�GPS�UIF�QPTTJCJMJUJFT�PG�
&BSUI�$PNNVOJUZ�DPNFT�GSPN�UIF�m�OEJOHT�PG�RVBOUVN�
QIZTJDT
�FWPMVUJPOBSZ�CJPMPHZ
�EFWFMPQNFOUBM�QTZDIPMP�
HZ
�BOUISPQPMPHZ
�BSDIBFPMPHZ
�BOE�SFMJHJPVT�NZTUJDJTN��
*U�XBT�UIF�IVNBO�XBZ�CFGPSF�&NQJSF��XF�NVTU�NBLF�B�
DIPJDF�UP�SF�MFBSO�IPX�UP�MJWF�CZ�JUT�QSJODJQMFT��

%FWFMPQNFOUT�EJTUJODUJWF�UP�PVS�UJNF�BSF�UFMMJOH�VT�
UIBU�&NQJSF�IBT�SFBDIFE�UIF�MJNJUT�PG�UIF�FYQMPJUBUJPO�
UIBU�QFPQMF�BOE�&BSUI�XJMM�TVTUBJO��"�NPVOUJOH�QFSGFDU�
FDPOPNJD� TUPSN� CPSO� PG� B� DPOWFSHFODF� PG� QFBL� PJM
�
DMJNBUF� DIBOHF
� BOE� BO� JNCBMBODFE� 6�4�� FDPOPNZ�
EFQFOEFOU�PO�EFCUT�JU�DBO�OFWFS�SFQBZ�JT�QPJTFE�UP�CSJOH�
B�ESBNBUJD�SFTUSVDUVSJOH�PG�FWFSZ�BTQFDU�PG�NPEFSO�MJGF��
8F�IBWF� UIF� QPXFS� UP� DIPPTF
� IPXFWFS
�XIFUIFS� UIF�
DPOTFRVFODFT� QMBZ� PVU� BT� B� UFSNJOBM� DSJTJT� PS� BO� FQJD�
PQQPSUVOJUZ��ɨ� F�(SFBU�5VSOJOH�JT�OPU�B�QSPQIFDZ��*U�JT�
B�QPTTJCJMJUZ��

%BWJE�,PSUFO
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5IF�(SFBU�5VSOJOH
'SPN�&NQJSF�UP�&BSUI�$PNNVOJUZ

#Z�XIBU�OBNF�XJMM�GVUVSF�HFOFSBUJPOT�LOPX�PVS�UJNF �8JMM�UIFZ�TQFBL�JO�BOHFS�BOE�
GSVTUSBUJPO�PG�UIF�UJNF�PG�UIF�(SFBU�6OSBWFMJOH
�XIFO�QSPn�JHBUF�DPOTVNQUJPO�FYDFFEFE�
&BSUI�T�DBQBDJUZ�UP�TVTUBJO�BOE�MFE�UP�BO�BDDFMFSBUJOH�XBWF�PG�DPMMBQTJOH�FOWJSPONFOUBM�
TZTUFNT
�WJPMFOU�DPNQFUJUJPO�GPS�XIBU�SFNBJOFE�PG�UIF�QMBOFU�T�SFTPVSDFT
�BOE�B�ESBNBUJD�
EJFCBDL�PG�UIF�IVNBO�QPQVMBUJPO �0S�XJMM�UIFZ�MPPL�CBDL�JO�KPZGVM�DFMFCSBUJPO�PO�UIF�
UJNF�PG�UIF�(SFBU�5VSOJOH
�XIFO�UIFJS�GPSFCFBST�FNCSBDFE�UIF�IJHIFS�PSEFS�QPUFOUJBM�
PG�UIFJS�IVNBO�OBUVSF
�UVSOFE�DSJTJT�JOUP�PQQPSUVOJUZ
�BOE�MFBSOFE�UP�MJWF�JO�DSFBUJWF�
QBSUOFSTIJQ�XJUI�POF�BOPUIFS�BOE�&BSUI �

%"7*%�,035&/�JT�DP�GPVOEFS�BOE�CPBSE�DIBJS�PG�UIF�1PTJUJWF�'VUVSFT�/FUXPSL��
5IJT�BSUJDMF�ESBXT�GSPN�IJT�OFXMZ�SFMFBTFE�CPPL
�5IF�(SFBU�5VSOJOH��'SPN�&NQJSF�

UP�&BSUI�$PNNVOJUZ��(P�UP�XXX�ZFTNBHB[JOF�PSH�HSFBUUVSOJOH�GPS�CPPL�
FYDFSQUT
�SFMBUFE�BSUJDMFT
�%BWJE�T�UBMLT
�BOE�SFTPVSDFT�GPS�BDUJPO��
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%FMQIJ�XBT�JOIBCJUFE�TJODF�

�����#�$��CZ�QFPQMF�XIP�

XPSTIJQQFE�UIF�.PUIFS�&BSUI�

EFJUZ��#FHJOOJOH�JO�UIF��UI�

DFOUVSZ�#�$�
�%FMQIJ�CFDBNF�

LOPXO�GPS�UIF�QPXFST�PG�UIF�

PSBDMF�1ZUIJB
�XIP�GPSFUPME�

UIF�GVUVSF�JO�B�USBODF�JOEVDFE�

CZ�JOIBMJOH�MJHIU�IZESPDBSCPO�

HBTFT�UIBU�FTDBQFE�GSPN�B�

DIBTN�JO�UIF�FBSUI��&BSMZ�DIBTN�JO�UIF�FBSUI��&BSMZ�

HPEEFTT�XPSTIJQ�BU�%FMQIJ�HPEEFTT�XPSTIJQ�BU�%FMQIJ�

HBWF�XBZ�UP�UIF�(SFFL�XPSTIJQ�HBWF�XBZ�UP�UIF�(SFFL�XPSTIJQ�

PG�"QPMMP��*O�����#PG�"QPMMP��*O�����#�$��UIF�

TBODUVBSZ�GFMM�UP�UIF�3PNBO�TBODUVBSZ�GFMM�UP�UIF�3PNBO�

&NQJSF
�XIJDI�TUSJQQFE�JU�PG�JUT�&NQJSF
�XIJDI�TUSJQQFE�JU�PG�JUT�

USFBTVSFT�UP�à�OBODFUSFBTVSFT�UP�à�OBODF�XBST�

$-"4)�0'�&.1*3&4$-"4)�0'�&.1*3&4

5IF�&5IF�&NQJSF�PG�UIF�4VO�DBNF�

UP�BUP�B�EFWBTUBUJOH�FOE��5IJT�

JT�/BHBTBLJ
�JO�UIF�FBSMJT�/BHBTBLJ
�JO�UIF�FBSMZ�

BGUFSOPPO�BGUFSOPPO�PG "VHVTU���
�

������������1IPUPHSBQIFS�:PTVLF�

:BNBIBUB�XSPUF��i*�IBE�CFFO�:BNBIBUB�XSPUF��i*�IBE�CFFO�

EJSFDUFE�UP�QIPUPHSBQI�UIF�EJSFDUFE�UP�QIPUPHSBQI�UIF�

TJUVBUJPO�JO�/BHBTBLJ�TP�BT�TJUVBUJPO�JO�/BHBTBLJ�TP�BT�

UP�CF�BT�VTFGVM�BT�QPTTJCMF�UP�CF�BT�VTFGVM�BT�QPTTJCMF�

GPS�NJMJUBSZ�QSPQBHBOEB��GPS�NJMJUBSZ�QSPQBHBOEB��

"U�UIF�TBNF�UJNF�*�XBT�"U�UIF�TBNF�UJNF�*�XBT�

DPODFSOFE�UP�EJTDPWFS�UIF�DPODFSOFE�UP�EJTDPWFS�UIF�

NFBOT�GPS�POF�T�TVSWJWBM�JO�NFBOT�GPS�POF�T�TVSWJWBM�JO�

UIF�NJETU�PG�UIJT�USBHFEZ�UIF�NJETU�PG�UIJT�USBHFEZ�u

�1IPUP�CZ�:PTVLF�:BNBIBUB
$PQZSJHIU�4IPHP�:BNBIBUB���$PVSUFTZ�PG�*%(�'JMNT

*MMVTUSBUJPO�CZ�5SBDZ�-PFGGFMIPM[�%VOO�GPS�:&4��.BHB[JOF�

1IPUP�CZ�#FO�WBO�EFS�;FF
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&BSUI�$PNNVOJUZ�
%JBMPHVFT
-FBEFSTIJQ�UPXBSE�&BSUI�$PNNVOJUZ�
NVTU�DPNF�GSPN�QFPQMF�XPSLJOH�UP�
HFUIFS�GSPN�UIF�CPUUPN�VQ�UP�SFDMBJN�
BOE�SFCVJME�GBNJMZ�BOE�DPNNVOJUZ�MJGF�
BOE�SFTUPSF�FOWJSPONFOUBM�IFBMUI��8F�
DBOOPU�DPVOU�PO�UIPTF�JO�QPXFS�UP�
MFBE�VT�BXBZ�GSPN�UIF�TUBUVT�RVP�

1FPQMF�BDSPTT�UIF�DPVOUSZ�BSF�
UBLJOH�UIF�JOJUJBUJWF�UP�CFHJO�CSPBEMZ�
JODMVTJWF�EJBMPHVFT�UP�BEESFTT�UIF�

JNQFSBUJWF�BOE�PQQPSUVOJUZ�PG�UIJT�
NPNFOU�PG�HSFBU�DIBOHF��$BMM�UIFTF�
&BSUI�$PNNVOJUZ�%JBMPHVFT���

5IF�JOJUJBM�JNQFUVT�NBZ�DPNF�GSPN�
B�TNBMM�HSPVQ�PS�FWFO�B�TJOHMF�JOEJ�
WJEVBM��*U�NBZ�TUBSU�XJUI�B�GBJUI�DPN�
NVOJUZ��JU�NBZ�TJNQMZ�CF�B�HSPVQ�PG�
DPODFSOFE�GSJFOET��5IF�EFà�OJOH�RVBMJUZ�
JT�B�DPNNJUNFOU�UP�FOHBHJOH�JO�BO�
FYQBOEJOH�DPOWFSTBUJPO�DVUUJOH�BDSPTT�
SBDJBM
�SFMJHJPVT
�BOE�DMBTT�MJOFT
�BOE�
EFWPUFE�UP�FYQPTJOH�UIF�NZUIT�PG�

&NQJSF
�BGà�SNJOH�UIF�EFFQFS�WBMVFT�
NPTU�IVNBOT�TIBSF
�BOE�BDUJOH�POF�
DPNNVOJUZ�BU�B�UJNF�UP�DSFBUF�B�XPSME�
UIBU�XPSLT�GPS�BMM��

"T�UIF�DJSDMF�PG�FOHBHFNFOU�HSPXT
�
UIF�EJBMPHVF�XJMM�FYUFOE�JOUP�FWFS�
MBSHFS�DPNNVOJUZ�GPSVNT�BOE�FOHBHF�
UIF�GVMM�SBOHF�PG�QSJOU�BOE�FMFDUSPOJD�
NFEJB��"T�UIFTF�EJBMPHVFT�UBLF�SPPU�
JO�B�HSPXJOH�OVNCFS�PG�MPDBMJUJFT
�UIFZ�
DSFBUF�B�HSPXJOH�QPUFOUJBM�UP�NFSHF�
JOUP�FWFS�MBSHFS�EJBMPHVFT�PG�UIF�XIPMF�

3FBEZ�GPS�B�$IBOHF ] 5IF�$BTF�GPS�&5IF�$BTF�GPS�&5IF�$BTF�GPS BSUI�$PNNVOJUZ

"�UVSO�GSPN�MJGF�
"DDPSEJOH� UP� DVMUVSBM� IJTUPSJBO� 3JBOF� &JTMFS
� FBSMZ�
IVNBOT� FWPMWFE� XJUIJO� B� DVMUVSBM� BOE� JOTUJUVUJPOBM�
GSBNF�PG�&BSUI�$PNNVOJUZ��ɨ� FZ�PSHBOJ[FE� UP�NFFU�
UIFJS� OFFET� CZ� DPPQFSBUJOH� XJUI� MJGF� SBUIFS� UIBO� CZ�
EPNJOBUJOH�JU��ɨ� FO�TPNF��
����ZFBST�BHP
�CFHJOOJOH�
JO�.FTPQPUBNJB
�PVS�BODFTUPST�NBEF�B�USBHJD�UVSO�GSPN�
&BSUI�$PNNVOJUZ�UP�&NQJSF��ɨ� FZ�UVSOFE�BXBZ�GSPN�B�
SFWFSFODF�GPS�UIF�HFOFSBUJWF�QPXFS�PG�MJGF�SFQSFTFOUFE�
CZ� GFNBMF� HPET� PS� OBUVSF� TQJSJUT�UP� B� SFWFSFODF� GPS�
IJFSBSDIZ�BOE�UIF�QPXFS�PG�UIF�TXPSE�SFQSFTFOUFE�CZ�
EJTUBOU
�VTVBMMZ�NBMF
� HPET��ɨ� F�XJTEPN�PG� UIF� FMEFS�
BOE�UIF�QSJFTUFTT�HBWF�XBZ�UP�UIF�BSCJUSBSZ�SVMF�PG�UIF�
QPXFSGVM
�PGUFO�SVUIMFTT
�LJOH��

1BZJOH�UIF�QSJDF
ɨ� F� QFPQMFT� PG� UIF� EPNJOBOU� IVNBO� TPDJFUJFT� MPTU�
UIFJS� TFOTF� PG� BUUBDINFOU� UP� UIF� MJWJOH� FBSUI
� BOE�
TPDJFUJFT� CFDBNF� EJWJEFE� CFUXFFO� UIF� SVMFST� BOE� UIF�
SVMFE
�FYQMPJUFST�BOE�FYQMPJUFE��ɨ� F�CSVUBM�DPNQFUJUJPO�
GPS�QPXFS� DSFBUFE� B� SFMFOUMFTT�QMBZ�PS�EJF
� SVMF�PS�CF�
SVMFE�EZOBNJD�PG�WJPMFODF�BOE�PQQSFTTJPO�BOE�TFSWFE�
UP�FMFWBUF�UIF�NPTU�SVUIMFTT�UP�UIF�IJHIFTU�QPTJUJPOT�PG�
QPXFS��4JODF�UIF�GBUFGVM�UVSO
�UIF�NBKPS�QPSUJPO�PG�UIF�
SFTPVSDFT�BWBJMBCMF�UP�IVNBO�TPDJFUJFT�IBT�CFFO�EJWFSUFE�
GSPN�NFFUJOH�UIF�OFFET�PG�MJGF�UP�TVQQPSUJOH�UIF�NJMJ�
UBSZ� GPSDFT
� QSJTPOT
� QBMBDFT
� UFNQMFT
� BOE� QBUSPOBHF�
GPS�SFUBJOFST�BOE�QSPQBHBOEJTUT�PO�XIJDI�UIF�TZTUFN�PG�
EPNJOBUJPO�JO�UVSO�EFQFOET��(SFBU�DJWJMJ[BUJPOT�CVJMU�
CZ�BNCJUJPVT�SVMFST�GFMM�UP�TVDDFTTJWF�XBWFT�PG�DPSSVQ�
UJPO�BOE�DPORVFTU��

ɨ� F� QSJNBSZ� JOTUJUVUJPOBM� GPSN� PG� &NQJSF� IBT�

NPSQIFE� GSPN� UIF� DJUZ�TUBUF� UP� UIF� OBUJPO�TUBUF� UP�
UIF�HMPCBM�DPSQPSBUJPO
�CVU�UIF�VOEFSMZJOH�QBUUFSO�PG�
EPNJOBUJPO�SFNBJOT��*U�JT�BYJPNBUJD��GPS�B�GFX�UP�CF�PO�
UPQ
�NBOZ�NVTU�CF�PO�UIF�CPUUPN��ɨ� F�QPXFSGVM�DPO�
USPM�BOE�JOTUJUVUJPOBMJ[F�UIF�QSPDFTTFT�CZ�XIJDI�JU�XJMM�
CF�EFDJEFE�XIP�FOKPZT�UIF�QSJWJMFHF�BOE�XIP�QBZT�UIF�
QSJDF
�B�DIPJDF�UIBU�DPNNPOMZ�SFTVMUT�JO�BSCJUSBSJMZ�FY�
DMVEJOH�GSPN�QPXFS�XIPMF�HSPVQT�PG�QFSTPOT�CBTFE�PO�
SBDF�BOE�HFOEFS��

5SPVCMJOH�USVUIT
)FSFJO�MJFT�B�DSVDJBM�JOTJHIU��*G�XF�MPPL�GPS�UIF�TPVSDF�
PG� UIF� TPDJBM� QBUIPMPHJFT� JODSFBTJOHMZ� FWJEFOU� JO� PVS�
DVMUVSF
� XF� m�OE� UIFZ� IBWF� B� DPNNPO� PSJHJO� JO� UIF�
EPNJOBUPS� SFMBUJPOT� PG� &NQJSF� UIBU� IBWF� TVSWJWFE�
MBSHFMZ�JOUBDU�JO�TQJUF�PG�UIF�EFNPDSBUJD�SFGPSNT�PG�UIF�
QBTU�UXP�DFOUVSJFT��ɨ� F�TFYJTN
�SBDJTN
�FDPOPNJD�JO�
KVTUJDF
�WJPMFODF
�BOE�FOWJSPONFOUBM�EFTUSVDUJPO� UIBU�
IBWF� QMBHVFE� IVNBO� TPDJFUJFT� GPS� �
���� ZFBST
� BOE�
IBWF�OPX�CSPVHIU�VT�UP�UIF�CSJOL�PG�B�QPUFOUJBM�UFSNJ�
OBM�DSJTJT
�BMM�n�PX�GSPN�UIJT�DPNNPO�TPVSDF��'SFFJOH�
PVSTFMWFT� GSPN� UIFTF�QBUIPMPHJFT�EFQFOET�PO�B� DPN�
NPO� TPMVUJPO�SFQMBDJOH� UIF� VOEFSMZJOH� EPNJOBUPS�
DVMUVSFT�BOE�JOTUJUVUJPOT�PG�&NQJSF�XJUI�UIF�QBSUOFS�
TIJQ� DVMUVSFT� BOE� JOTUJUVUJPOT� PG� &BSUI� $PNNVOJUZ��
6OGPSUVOBUFMZ
�XF�DBOOPU�MPPL�UP�JNQFSJBM�QPXFSIPME�
FST�UP�MFBE�UIF�XBZ�

#FZPOE�EFOJBM
)JTUPSZ�TIPXT�UIBU�BT�FNQJSFT�DSVNCMF�UIF�SVMJOH�FMJUFT�
CFDPNF�FWFS�NPSF�DPSSVQU�BOE�SVUIMFTT�JO�UIFJS�ESJWF�UP�
TFDVSF� UIFJS�PXO�QPXFS�B�EZOBNJD�OPX�QMBZJOH�PVU�

XXX�:FT.BHB[JOF�PSH
t:&4� TUVEZ�HVJEF

4FF�EBWJELPSUFO�DPN�GPS
t%BWJE�,PSUFO�

TQFBLJOH�TDIFEVMF
t(SFBU�5VSOJOH(SFBU�5VSOJOH(SFBU�5

EJTDVTTJPO�HVJEF
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JO�UIF�6OJUFE�4UBUFT��8F�"NFSJDBOT�CBTF�PVS�JEFOUJUZ�JO�
MBSHF�NFBTVSF�PO�UIF�NZUI�UIBU�PVS�OBUJPO�IBT�BMXBZT�
FNCPEJFE� UIF�IJHIFTU�QSJODJQMFT� PG�EFNPDSBDZ
� BOE� JT�
EFWPUFE�UP�TQSFBEJOH�QFBDF�BOE�KVTUJDF�UP�UIF�XPSME�

#VU�UIFSF�IBT�BMXBZT�CFFO�UFOTJPO�CFUXFFO�"NFSJDB�T�
IJHI� JEFBMT� BOE� JUT� SFBMJUZ� BT� B� NPEFSO� WFSTJPO� PG�
&NQJSF��ɨ� F�GSFFEPN�QSPNJTFE�CZ�UIF�#JMM�PG�3JHIUT�
DPOUSBTUT� TUBSLMZ� XJUI� UIF� FOTISJOFNFOU� PG� TMBWFSZ�
FMTFXIFSF�JO�UIF�PSJHJOBM�BSUJDMFT�PG�UIF�$POTUJUVUJPO��
ɨ� F� QSPUFDUJPO� PG� QSPQFSUZ
� BO� JEFB� DFOUSBM� UP� UIF�
"NFSJDBO�ESFBN
� TUBOET� JO� DPOUSBEJDUJPO� UP� UIF� GBDU�
UIBU�PVS�OBUJPO�XBT�CVJMU�PO�MBOE�UBLFO�CZ�GPSDF�GSPN�
/BUJWF�"NFSJDBOT��"MUIPVHI�XF�DPOTJEFS� UIF�WPUF� UP�
CF�UIF�IBMMNBSL�PG�PVS�EFNPDSBDZ
�JU�UPPL�OFBSMZ�����
ZFBST�CFGPSF�UIBU�SJHIU�XBT�FYUFOEFE�UP�BMM�DJUJ[FOT�

"NFSJDBOT�BDDVMUVSBUFE�UP�UIF�JEFBMT�PG�"NFSJDB�m�OE�
JU�EJċ��DVMU�UP�DPNQSFIFOE�XIBU�PVS�SVMFST�BSF�EPJOH
�
NPTU�PG�XIJDI�JT�BU�PEET�XJUI�OPUJPOT�PG�FHBMJUBSJBOJTN
�
KVTUJDF
�BOE�EFNPDSBDZ��8JUIJO�UIF�GSBNF�PG�IJTUPSJDBM�
SFBMJUZ
� JU� JT� QFSGFDUMZ� DMFBS�� UIFZ� BSF� QMBZJOH� PVU� UIF�
FOEHBNF� PG� &NQJSF
� TFFLJOH� UP� DPOTPMJEBUF� QPXFS�
UISPVHI�JODSFBTJOHMZ�BVUIPSJUBSJBO�BOE�BOUJ�EFNPDSBUJD�
QPMJDJFT��

8JTF� DIPJDFT� OFDFTTBSJMZ� SFTU� PO� B� GPVOEBUJPO� PG�
USVUI��ɨ� F�(SFBU�5VSOJOH� EFQFOET� PO� BXBLFOJOH� UP�
EFFQ�USVUIT�MPOH�EFOJFE�

(MPCBM�BXBLFOJOH
&NQJSF�T�USVF�CFMJFWFST�NBJOUBJO�UIBU�UIF�JOIFSFOU�n�BXT�
JO� PVS� IVNBO�OBUVSF� MFBE� UP� B� OBUVSBM� QSPQFOTJUZ� UP�
HSFFE
� WJPMFODF
� BOE� MVTU� GPS� QPXFS�� 4PDJBM� PSEFS� BOE�
NBUFSJBM� QSPHSFTT� EFQFOE
� UIFSFGPSF
� PO� JNQPTJOH�
FMJUF�SVMF�BOE�NBSLFU�EJTDJQMJOF�UP�DIBOOFM�UIFTF�EBSL�
UFOEFODJFT�UP�QPTJUJWF�FOET��1TZDIPMPHJTUT�XIP�TUVEZ�UIF�
EFWFMPQNFOUBM�QBUIXBZT�PG�UIF�JOEJWJEVBM�DPOTDJPVTOFTT�
PCTFSWF�B�NPSF�DPNQMFY�SFBMJUZ��+VTU�BT�XF�HSPX�VQ�JO�
PVS� QIZTJDBM� DBQBDJUJFT� BOE� QPUFOUJBM� HJWFO� QSPQFS�
QIZTJDBM�OPVSJTINFOU�BOE�FYFSDJTF
�XF�BMTP�HSPX�VQ�JO�
UIF�DBQBDJUJFT�BOE�QPUFOUJBM�PG�PVS�DPOTDJPVTOFTT
�HJWFO�
QSPQFS�TPDJBM�BOE�FNPUJPOBM�OPVSJTINFOU�BOE�FYFSDJTF��

0WFS� B� MJGFUJNF
� UIPTF� XIP� FOKPZ� UIF� SFRVJTJUF�
FNPUJPOBM� TVQQPSU� USBWFSTF� B� QBUIXBZ� GSPN� UIF�
OBSDJTTJTUJD
� VOEJĊ�FSFOUJBUFE� NBHJDBM� DPOTDJPVTOFTT�
PG� UIF� OFXCPSO� UP� UIF� GVMMZ� NBUVSF
� JODMVTJWF
� BOE�
NVMUJEJNFOTJPOBM� TQJSJUVBM� DPOTDJPVTOFTT� PG� UIF�
XJTF� FMEFS�� ɨ� F� MPXFS
� NPSF� OBSDJTTJTUJD
� PSEFST�
PG� DPOTDJPVTOFTT� BSF� QFSGFDUMZ� OPSNBM� GPS� ZPVOH�
DIJMESFO
� CVU� CFDPNF� TPDJPQBUIJD� JO� BEVMUT� BOE� BSF�
FBTJMZ�FODPVSBHFE�BOE�NBOJQVMBUFE�CZ�BEWFSUJTFST�BOE�
EFNBHPHVFT��ɨ� F�IJHIFS� PSEFST� PG� DPOTDJPVTOFTT� BSF�
B�OFDFTTBSZ�GPVOEBUJPO�PG�NBUVSF�EFNPDSBDZ��1FSIBQT�
&NQJSF�T� HSFBUFTU� USBHFEZ� JT� UIBU� JUT� DVMUVSFT� BOE�
JOTUJUVUJPOT�TZTUFNBUJDBMMZ�TVQQSFTT�PVS�QSPHSFTT�UP�UIF�

$"3$"44&4�
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"O�PJM�DPMMFDUJPO�GBDJMJUZ�MJFT�JO�"O�PJM�DPMMFDUJPO�GBDJMJUZ�MJFT�JO�

SVJOT�BU�UIF�HJBOU�#VSHBO�PJM�

à�FME�JO�$FOUSBM�,VXBJU��5IF�

PJM�à�FME�JT�UIF�MBSHFTU�JO�UIF�

XPSME�BOE�XBT�UBSHFUFE�CZ�*SBRJ�XPSME�BOE�XBT�UBSHFUFE�CZ�*SBRJ�

USPPQT�SFUSFBUJOH�GSPN�UIF�6�4��USPPQT�SFUSFBUJOH�GSPN�UIF�6�4��

JOWBTJPO�JO������JO�B�TDPSDIFE��JOWBTJPO�JO������JO�B�TDPSDIFE��

FBSUI�DBNQBJHO�PSEFSFE�

CZ�*SBRJ�1SFTJEFOU�4BEEBN�

)VTTFJO��"T�PJM�QSPEVDUJPO�

QFBLT
�HMPCBM�SFTPVSDF�XBST�

CFDPNF�NPSF�MJLFMZ
�BDDPSEJOH�CFDPNF�NPSF�MJLFMZ
�BDDPSEJOH�

UP�3JDIBSE�)FJOCFSH�	Q����
�

BOE�PUIFS�GVUVSJTUT�

"MM�TPDJFUJFT�BSF�QBUUFSOFE�PO�FJUIFS�B�EPNJOBUPS�NPEFM�JO�XIJDI
IVNBO�IJFSBSDIJFT�BSF�VMUJNBUFMZ�CBDLFE�VQ�CZ�GPSDF�PS�UIF�UISFBU�PG�GPSDF�
PS�B�QBSUOFSTIJQ�NPEFM
�XJUI�WBSJBUJPOT�JO�CFUXFFO�PS�B�QBSUOFSTIJQ�NPEFM
�XJUI�WBSJBUJPOT�JO�CFUXFFO� 3*"/&�&*4-&33*"/&�&*4-&3

1IPUP�CZ�4DPUU�/FMTPO�GPS�(FUUZ�*NBHFT
�*MMVTUSBUJPO�CZ�5SBDZ�-PFGGFMIPM[�%VOO�GPS�:&4��.BHB[JOF
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3FBEZ�GPS�B�$IBOHF ] 5IF�$BTF�GPS�&5IF�$BTF�GPS�&5IF�$BTF�GPS BSUI�$PNNVOJUZ

IJHIFS�PSEFST�PG�DPOTDJPVTOFTT��
(JWFO� UIBU�&NQJSF�IBT�QSFWBJMFE� GPS��
����ZFBST
�B�

UVSO� GSPN�&NQJSF� UP�&BSUI�$PNNVOJUZ�NJHIU� TFFN�
B�IPQFMFTT�GBOUBTZ�JG�OPU�GPS�UIF�FWJEFODF�GSPN�WBMVFT�
TVSWFZT�UIBU�B�HMPCBM�BXBLFOJOH�UP�UIF�IJHIFS�MFWFMT�PG�
IVNBO�DPOTDJPVTOFTT�JT�BMSFBEZ�VOEFSXBZ��ɨ� JT�BXBL�
FOJOH�JT�ESJWFO�JO�QBSU�CZ�B�DPNNVOJDBUJPOT�SFWPMVUJPO�
UIBU�EFm�FT� FMJUF� DFOTPSTIJQ� BOE� JT�CSFBLJOH�EPXO� UIF�
HFPHSBQIJDBM�CBSSJFST�UP�JOUFSDVMUVSBM�FYDIBOHF��

ɨ� F�DPOTFRVFODFT�PG�UIF�BXBLFOJOH�BSF�NBOJGFTU�JO�UIF�
DJWJM� SJHIUT
�XPNFO�T
�FOWJSPONFOUBM
�QFBDF
�BOE�PUIFS�
TPDJBM�NPWFNFOUT��ɨ� FTF�NPWFNFOUT�JO�UVSO�HBJO�FOFSHZ�
GSPN�UIF�HSPXJOH�MFBEFSTIJQ�PG�XPNFO
�DPNNVOJUJFT�PG�
DPMPS
�BOE�JOEJHFOPVT�QFPQMFT
�BOE�GSPN�B�TIJGU�JO�UIF�
EFNPHSBQIJD�CBMBODF�JO�GBWPS�PG�PMEFS�BHF�HSPVQT�NPSF�
MJLFMZ� UP�IBWF�BDIJFWFE�UIF�IJHIFS�PSEFS�DPOTDJPVTOFTT�
PG�UIF�XJTF�FMEFS��

*U� JT� GPSUVJUPVT� UIBU�XF� IVNBOT� IBWF� BDIJFWFE� UIF�
NFBOT� UP� NBLF� B� DPMMFDUJWF� DIPJDF� BT� B� TQFDJFT� UP�
GSFF� PVSTFMWFT� GSPN� &NQJSF�T� TFFNJOHMZ� JOFYPSBCMF�
DPNQFUF�PS�EJF�MPHJD�BU�UIF�QSFDJTF�NPNFOU�XF�GBDF�UIF�
JNQFSBUJWF�UP�EP�TP��ɨ� F�TQFFE�BU�XIJDI�JOTUJUVUJPOBM�
BOE� UFDIOPMPHJDBM� BEWBODFT� IBWF� DSFBUFE� QPTTJCJMJUJFT�
XIPMMZ�OFX�UP�UIF�IVNBO�FYQFSJFODF�JT�TUVOOJOH��
+645�07&3����:&"34�"(0
�XF�DSFBUFE�UIF�6OJUFE�/B�

UJPOT
�XIJDI
�GPS�BMM�JUT�JNQFSGFDUJPOT
�NBEF�JU�QPT�
TJCMF�GPS�UIF�GJSTU�UJNF�GPS�SFQSFTFOUBUJWFT�PG�BMM�UIF�
XPSME�T� OBUJPOT� BOE� QFPQMF� UP� NFFU� JO� B� OFVUSBM�
TQBDF�UP�SFTPMWF�EJGGFSFODFT�UISPVHI�EJBMPHVF�SBUIFS�
UIBO�GPSDF�PG�BSNT��

-&44�5)"/����:&"34�"(0
�PVS� TQFDJFT�WFOUVSFE� JOUP�
TQBDF�UP�MPPL�CBDL�BOE�TFF�PVSTFMWFT�BT�POF�QFPQMF�
TIBSJOH�B�DPNNPO�EFTUJOZ�PO�B�MJWJOH�TQBDF�TIJQ��

*/� -*55-&�.03&� 5)"/� ��� :&"34� PVS� DPNNVOJDB�
UJPOT�UFDIOPMPHJFT�IBWF�HJWFO�VT�UIF�BCJMJUZ
�TIPVME�
XF� DIPPTF� UP�VTF� JU
� UP� MJOL� FWFSZ�IVNBO�PO� UIF�
QMBOFU�JOUP�B�TFBNMFTT�XFC�PG�OFBSMZ�DPTUMFTT�DPN�
NVOJDBUJPO�BOE�DPPQFSBUJPO��

"MSFBEZ� PVS� OFX� UFDIOPMPHJDBM� DBQBCJMJUZ� IBT�NBEF�
QPTTJCMF�UIF� JOUFSDPOOFDUJPO�PG�UIF�NJMMJPOT�PG�QFPQMF�
XIP�BSF� MFBSOJOH� UP�XPSL�BT�B�EZOBNJD
� TFMG��EJSFDUJOH�
TPDJBM� PSHBOJTN� UIBU� USBOTDFOET� CPVOEBSJFT� PG� SBDF
�
DMBTT
�SFMJHJPO
�BOE�OBUJPOBMJUZ�BOE�GVODUJPOT�BT�B�TIBSFE�
DPOTDJFODF�PG�UIF�TQFDJFT��8F�DBMM�UIJT�TPDJBM�PS�HBOJTN�
HMPCBM�DJWJM�TPDJFUZ��0O�'FCSVBSZ���
�����
�JU�CSPVHIU�
NPSF�UIBO����NJMMJPO�QFPQMF�UP�UIF�TUSFFUT�PG�UIF�XPSME�T�
DJUJFT
� UPXOT
�BOE�WJMMBHFT� UP�DBMM� GPS�QFBDF� JO� UIF� GBDF�
PG� UIF�CVJMEVQ� UP� UIF�6�4�� JOWBTJPO�PG� *SBR��ɨ� FZ�BD�
DPNQMJTIFE�UIJT�NPOVNFOUBM�DPMMFDUJWF�BDUJPO�XJUIPVU�
B� DFOUSBM� PSHBOJ[BUJPO
� CVEHFU
� PS� DIBSJTNBUJD� MFBEFS�
UISPVHI�TPDJBM�QSPDFTTFT�OFWFS�CFGPSF�QPTTJCMF�PO�TVDI�B�
TDBMF��ɨ� JT�XBT�CVU�B�GPSFUBTUF�PG�UIF�QPTTJCJMJUJFT�GPS�SBE�
JDBMMZ�OFX�GPSNT�PG�QBSUOFSTIJQ�PSHBOJ[BUJPO�OPX�XJUI�
JO�PVS�SFBDI�

#SFBL�UIF�TJMFODF
�FOE�UIF�JTPMBUJPO
�
DIBOHF�UIF�TUPSZ
8F�IVNBOT�MJWF�CZ�TUPSJFT��ɨ� F�LFZ�UP�NBLJOH�B�DIPJDF�
GPS�&BSUI�$PNNVOJUZ�JT�SFDPHOJ[JOH�UIBU�UIF�GPVOEB�
UJPO�PG�&NQJSF�T�QPXFS�EPFT�OPU�MJF�JO�JUT�JOTUSVNFOUT�
PG�QIZTJDBM�WJPMFODF��*U�MJFT�JO�&NQJSF�T�BCJMJUZ�UP�DPO�
USPM� UIF�TUPSJFT�CZ�XIJDI�XF�EFm�OF�PVSTFMWFT�BOE�PVS�
QPTTJCJMJUJFT�JO�PSEFS�UP�QFSQFUVBUF�UIF�NZUIT�PO�XIJDI�
UIF� MFHJUJNBDZ� PG� UIF� EPNJOBUPS� SFMBUJPOT� PG� &NQJSF�
EFQFOE��5P�DIBOHF�UIF�IVNBO�GVUVSF
�XF�NVTU�DIBOHF�
PVS�EFm�OJOH�TUPSJFT�

5ISFF�5VSOJOHT
5IF�(SFBU�5VSOJOH�SFRVJSFT�NPSF�UIBO�BEKVTUNFOUT�BU�UIF�NBSHJO�PG�&NQJSF��*U�SFRVJSFT�UVSOJOH�GSPN�

EPNJOBUPS�UP�QBSUOFSTIJQ�SFMBUJPOT�JO�FBDI�PG�UIF�UISFF�NBKPS�TQIFSFT�PG�IVNBO�BDUJWJUZ��

$VMUVSBM�5VSOJOH�$VMUVSBM�5VSOJOH�
5IF�(SFBU�5VSOJOH�CFHJOT�XJUI�B�

DVMUVSBM�BOE�TQJSJUVBM�BXBLFOJOH�

B�UVSOJOH�JO�DVMUVSBM�WBMVFT�GSPN�

NPOFZ�BOE�NBUFSJBM�FYDFTT�UP�MJGF�

BOE�TQJSJUVBM�GVMà�MMNFOU
�GSPN�B�CFMJFG�

JO�PVS�MJNJUBUJPOT�UP�B�CFMJFG�JO�PVS�

QPTTJCJMJUJFT
�BOE�GSPN�GFBSJOH�PVS�EJG�

GFSFODFT�UP�SFKPJDJOH�JO�PVS�EJWFSTJUZ��*U�

SFRVJSFT�SFGSBNJOH�UIF�DVMUVSBM�TUPSJFT�

CZ�XIJDI�XF�EFà�OF�PVS�IVNBO�OBUVSF
�

QVSQPTF
�BOE�QPTTJCJMJUJFT�

&DPOPNJD�5VSOJOH&DPOPNJD�5VSOJOH
5IF�WBMVFT�TIJGU�PG�UIF�DVMUVSBM�UVSOJOH�

MFBET�VT�UP�SFEFà�OF�XFBMUI�UP�NFB�

TVSF�JU�CZ�UIF�IFBMUI�PG�PVS�GBNJMJFT
�

DPNNVOJUJFT
�BOE�OBUVSBM�FOWJSPO�

NFOU��*U�MFBET�VT�GSPN�QPMJDJFT�UIBU�

SBJTF�UIPTF�BU�UIF�UPQ�UP�QPMJDJFT�UIBU�

SBJTF�UIPTF�BU�UIF�CPUUPN
�GSPN�IPBSE�

JOH�UP�TIBSJOH
�GSPN�DPODFOUSBUFE�UP�

EJTUSJCVUFE�PXOFSTIJQ
�BOE�GSPN�UIF�

SJHIUT�PG�PXOFSTIJQ�UP�UIF�SFTQPOTJCJMJ�

UJFT�PG�TUFXBSETIJQ�

1PMJUJDBM�5VSOJOH�1PMJUJDBM�5VSOJOH�
5IF�FDPOPNJD�UVSOJOH�DSFBUFT�UIF�

OFDFTTBSZ�DPOEJUJPOT�GPS�B�UVSO�GSPN�

B�POF�EPMMBS
�POF�WPUF�EFNPDSBDZ�UP�B�

POF�QFSTPO
�POF�WPUF�EFNPDSBDZ
�GSPN�

QBTTJWF�UP�BDUJWF�DJUJ[FOTIJQ
�GSPN�

DPNQFUJUJPO�GPS�JOEJWJEVBM�BEWBOUBHF�

UP�DPPQFSBUJPO�GPS�NVUVBM�BEWBOUBHF
�

GSPN�SFUSJCVUJWF�KVTUJDF�UP�SFTUPSBUJWF�

KVTUJDF
�BOE�GSPN�TPDJBM�PSEFS�CZ�

DPFSDJPO�UP�TPDJBM�PSEFS�CZ�NVUVBM�

SFTQPOTJCJMJUZ�BOE�BDDPVOUBCJMJUZ�

➥➥ ➥➥
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*U�JT�GPSUVJUPVT�UIBU�XF�IVNBOT�IBWF�BDIJFWFE�UIF�NFBOT�
UP�NBLF�B�DPMMFDUJWF�DIPJDF�BT�B�TQFDJFT�UP�GSFF�PVSTFMWFT�GSPN�&NQJSF�T
TFFNJOHMZ�JOFYPSBCMF�DPNQFUF�PS�EJF�MPHJD�BU�UIF�QSFDJTF�NPNFOU�
XF�GBDF�UIF�JNQFSBUJWF�UP�EP�TP

4UPSZ�QPXFS
'PS��
����ZFBST
�UIF�SVMJOH�DMBTT�IBT�DVMUJWBUFE
�SFXBSEFE

BOE� BNQMJm�FE� UIF� WPJDFT� PG� UIPTF� TUPSZUFMMFST� XIPTF�
TUPSJFT�Bċ��SN�UIF�SJHIUFPVTOFTT�PG�&NQJSF�BOE�EFOZ�UIF�
IJHIFS�PSEFS�QPUFOUJBMT�PG�PVS�OBUVSF�UIBU�XPVME�BMMPX�
VT�UP�MJWF�XJUI�POF�BOPUIFS�JO�QFBDF�BOE�DPPQFSBUJPO�
ɨ� FSF�IBWF�BMXBZT�CFFO�UIPTF�BNPOH�VT�XIP�TFOTF�UIF�
QPTTJCJMJUJFT� PG� &BSUI� $PNNVOJUZ
� CVU� UIFJS� TUPSJFT�
IBWF� CFFO� NBSHJOBMJ[FE� PS� TJMFODFE� CZ� &NQJSF�T�
JOTUSVNFOUT� PG� JOUJNJEBUJPO�� ɨ� F� TUPSJFT� FOEMFTTMZ�
SFQFBUFE�CZ�UIF�TDSJCFT�PG�&NQJSF�CFDPNF�UIF�TUPSJFT�
NPTU� CFMJFWFE�� 4UPSJFT� PG� NPSF� IPQFGVM� QPTTJCJMJUJFT�
HP�VOIFBSE�PS�VOIFFEFE� BOE� UIPTF�XIP�EJTDFSO� UIF�
USVUI�BSF�VOBCMF�UP�JEFOUJGZ�BOE�TVQQPSU�POF�BOPUIFS�
JO�UIF�DPNNPO�DBVTF�PG�USVUI�UFMMJOH��'PSUVOBUFMZ
�UIF�
OFX� DPNNVOJDBUJPOT� UFDIOPMPHJFT� BSF� CSFBLJOH� UIJT�
QBUUFSO�� "T� USVUI�UFMMFST� SFBDI� B� XJEFS� BVEJFODF
� UIF�
NZUIT�PG�&NQJSF�CFDPNF�IBSEFS�UP�NBJOUBJO�

ɨ� F�TUSVHHMF�UP�EFm�OF�UIF�QSFWBJMJOH�DVMUVSBM�TUPSJFT�
MBSHFMZ� EFm�OFT� DPOUFNQPSBSZ� DVMUVSBM� QPMJUJDT� JO� UIF�
6OJUFE� 4UBUFT�� "� GBS�SJHIU� BMMJBODF� PG� FMJUJTU� DPSQPSBUF�
QMVUPDSBUT�BOE�SFMJHJPVT�UIFPDSBUT�IBT�HBJOFE�DPOUSPM�PG�
UIF�QPMJUJDBM�EJTDPVSTF�JO�UIF�6OJUFE�4UBUFT�OPU�CZ�GPSDF�
PG� UIFJS� OVNCFST
� XIJDI� BSF� SFMBUJWFMZ� TNBMM
� CVU� CZ�
DPOUSPMMJOH�UIF�TUPSJFT�CZ�XIJDI�UIF�QSFWBJMJOH�DVMUVSF�
EFm�OFT�UIF�QBUIXBZ�UP�QSPTQFSJUZ
�TFDVSJUZ
�BOE�NFBOJOH��
*O�FBDI�JOTUBODF
�UIF�GBS�SJHIU�T�GBWPSFE�WFSTJPOT�PG�UIFTF�
TUPSJFT�Bċ��SN�UIF�EPNJOBUPS�SFMBUJPOT�PG�&NQJSF��

5)&� *.1&3*"-� 13041&3*5:� 4503:� TBZT� UIBU� BO�5)&� *.1&3*"-� 13041&3*5:� 4503:� TBZT� UIBU� BO�5)&� *.1&3*"-� 13041&3*5:� 4503:

FUFSOBMMZ�HSPXJOH�FDPOPNZ�CFOFGJUT�FWFSZPOF��5P�
HSPX�UIF�FDPOPNZ
�XF�OFFE�XFBMUIZ�QFPQMF�XIP�
DBO�JOWFTU�JO�FOUFSQSJTFT�UIBU�DSFBUF�KPCT��5IVT
�XF�
NVTU� TVQQPSU� UIF� XFBMUIZ� CZ� DVUUJOH� UIFJS� UBYFT�
BOE� FMJNJOBUJOH� SFHVMBUJPOT� UIBU� DSFBUF� CBSSJFST�
UP� BDDVNVMBUJOH�XFBMUI��8F�NVTU� BMTP� FMJNJOBUF�
XFMGBSF� QSPHSBNT� JO� PSEFS� UP� UFBDI� UIF� QPPS� UIF�
WBMVF� PG� XPSLJOH� IBSE� BU� XIBUFWFS� XBHFT� UIF�
NBSLFU�PGGFST�

5)&�*.1&3*"-�4&$63*5:�4503:�UFMMT�PG�B�EBOHFSPVT�5)&�*.1&3*"-�4&$63*5:�4503:�UFMMT�PG�B�EBOHFSPVT�5)&�*.1&3*"-�4&$63*5:�4503:

XPSME
�GJMMFE�XJUI�DSJNJOBMT
�UFSSPSJTUT
�BOE�FOFNJFT��
5IF�POMZ�XBZ�UP�JOTVSF�PVS�TBGFUZ�JT�UISPVHI�NBKPS�
FYQFOEJUVSFT� PO� UIF� NJMJUBSZ� BOE� UIF� QPMJDF� UP�
NBJOUBJO�PSEFS�CZ�QIZTJDBM�GPSDF��

5)&�*.1&3*"-�.&"/*/(�4503:�SFJOGPSDFT�UIF�PUIFS�5)&�*.1&3*"-�.&"/*/(�4503:�SFJOGPSDFT�UIF�PUIFS�5)&�*.1&3*"-�.&"/*/(�4503:

UXP
� GFBUVSJOH� B�(PE�XIP� SFXBSET� SJHIUFPVTOFTT�
XJUI�XFBMUI�BOE�QPXFS�BOE�NBOEBUFT�UIBU�UIFZ�SVMF�
PWFS�UIF�QPPS�XIP�KVTUMZ�TVGGFS�EJWJOF�QVOJTINFOU�
GPS�UIFJS�TJOT�

ɨ� FTF� TUPSJFT� BMM� TFSWF� UP� BMJFOBUF� VT� GSPN� UIF�
DPNNVOJUZ�PG�MJGF�BOE�EFOZ�UIF�QPTJUJWF�QPUFOUJBMT�PG�
PVS�OBUVSF
�XIJMF�Bċ��SNJOH�UIF�MFHJUJNBDZ�PG�FDPOPNJD�
JOFRVBMJUZ
� UIF� VTF� PG� QIZTJDBM� GPSDF� UP� NBJOUBJO�
JNQFSJBM�PSEFS
�BOE�UIF�TQFDJBM�SJHIUFPVTOFTT�PG�UIPTF�
JO�QPXFS��

*U� JT�OPU�FOPVHI
�BT�NBOZ�JO�UIF�6OJUFE�4UBUFT�BSF�
EPJOH
� UP� EFCBUF� UIF� EFUBJMT� PG� UBY� BOE� FEVDBUJPO�

(-0#"-�$0..6/*5:

i#MVF�.BSCMF��/FYU�(FOFSBUJPO�u�"�NPTBJD�PG�

EBUB�UBLFO�GSPN�/"4"�TBUFMMJUFT
�UIJT�JT�UIF�

NPTU�EFUBJMFE�JNBHF�PG�UIF�&BSUI�T�TVSGBDF�FWFS�

QSPEVDFE
�FNQIBTJ[JOH�&BSUI�T�SFBMJUZ�

BT�B�MJWJOH�TQBDFTIJQ�

(-0#"-�$0/4$*&/$&

5IF�6OJUFE�/BUJPOT�CSJOHT�UPHFUIFS�

SFQSFTFOUBUJWFT�PG�BMM�OBUJPOT�UP�QSPWJEF�QFBDFGVM��

DPOá�JDU�SFTPMVUJPO�BOE�QSPNPUF�DPPQFSBUJWF�BJE��

*O�(BSIJ�)BCJCVMMBI
�B�6�/��NFEJDBM�PGà�DFS�USFBUT�

WJDUJNT�PG�UIF�1BLJTUBO�FBSUIRVBLF��*OGPSNBUJPO�

PO�BMM�6�/��NJTTJPOT�JT�BU�XXX�VO�PSH�

(-0#"-�$0..6/*$"5*0/

0OF�-BQUPQ�1FS�$IJME�JT�B�OPOQSPà�U�HSPVQ�

EFWFMPQJOH�B������MBQUPQ�GPS�GSFF�EJTUSJCVUJPO�UP�

UIF�XPSME�T�DIJMESFO��5IF�MBQUPQT�IBWF�XJSFMFTT�

CSPBECBOE�BOE�FWFO�JO�SFNPUF�WJMMBHFT�NBLF�B�

OFUXPSL�PG�UIFJS�PXO
�QFFS�UP�QFFS
�FYUFOEJOH�UIF�OFUXPSL�PG�UIFJS�PXO
�QFFS�UP�QFFS
�FYUFOEJOH�UIF�OFUXPSL�PG�UIFJS�PXO
�QFFS�UP�QFFS

SFBDI�PG�HMPCBM�DPNNVOJDBUJPO�BOE�DPPQFSBUJPO�

/"4" &WBO�4DIOFJEFS�GPS�6�/��1IPUP 0-1$
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QPMJDJFT
�CVEHFUT
�XBS
�BOE�USBEF�BHSFFNFOUT�JO�TFBSDI�
PG�B�QPTJUJWF�QPMJUJDBM�BHFOEB��/PS�JT�JU�FOPVHI�UP�DSBGU�
TMPHBOT�XJUI�CSPBE�NBTT�BQQFBM�BJNFE�BU�XJOOJOH�UIF�
OFYU� FMFDUJPO� PS� QPMJDZ� EFCBUF�� 8F� NVTU� JOGVTF� UIF�
NBJOTUSFBN�DVMUVSF�XJUI�TUPSJFT�PG�&BSUI�$PNNVOJUZ��
"T�UIF�TUPSJFT�PG�&NQJSF�OVSUVSF�B�DVMUVSF�PG�EPNJOBUJPO
�
UIF�TUPSJFT�PG�&BSUI�$PNNVOJUZ�OVSUVSF�B�DVMUVSF�PG�
QBSUOFSTIJQ��ɨ� FZ�Bċ��SN�UIF�QPTJUJWF�QPUFOUJBMT�PG�PVS�
IVNBO�OBUVSF�BOE�TIPX�UIBU�SFBMJ[JOH�USVF�QSPTQFSJUZ
�
TFDVSJUZ
� BOE� NFBOJOH� EFQFOET� PO� DSFBUJOH� WJCSBOU
�
DBSJOH
� JOUFSMJOLFE� DPNNVOJUJFT� UIBU� TVQQPSU� BMM�
QFSTPOT� JO� SFBMJ[JOH� UIFJS� GVMM� IVNBOJUZ�� 4IBSJOH� UIF�
KPZGVM�OFXT�PG�PVS�IVNBO�QPTTJCJMJUJFT�UISPVHI�XPSE�
BOE�BDUJPO�JT�QFSIBQT�UIF�NPTU�JNQPSUBOU�BTQFDU�PG�UIF�
(SFBU�8PSL�PG�PVS�UJNF��

$IBOHJOH� UIF� QSFWBJMJOH� TUPSJFT�
JO� UIF�6OJUFE�4UBUFT�NBZ�CF� FBTJFS�
UP�BDDPNQMJTI�UIBO�XF�NJHIU�UIJOL��
ɨ� F� BQQBSFOU� QPMJUJDBM� EJWJTJPOT�
OPUXJUITUBOEJOH
�6�4�� QPMMJOH� EBUB�
SFWFBM�B�TUBSUMJOH�EFHSFF�PG�DPOTFOTVT�
PO�LFZ�JTTVFT��&JHIUZ�UISFF�QFSDFOU�

PG�"NFSJDBOT�CFMJFWF�UIBU�BT�B�TPDJFUZ�UIF�6OJUFE�4UBUFT�
JT� GPDVTFE� PO� UIF� XSPOH� QSJPSJUJFT�� 4VQFSNBKPSJUJFT�
XBOU� UP� TFF� HSFBUFS� QSJPSJUZ� HJWFO� UP� DIJMESFO
�
GBNJMZ
� DPNNVOJUZ
� BOE� B� IFBMUIZ� FOWJSPONFOU��
"NFSJDBOT�BMTP�XBOU�B�XPSME�UIBU�QVUT�QFPQMF�BIFBE�
PG� QSPm�UT
� TQJSJUVBM� WBMVFT� BIFBE� PG� m�OBODJBM� WBMVFT
�

BOE�JOUFSOBUJPOBM�DPPQFSBUJPO�BIFBE�PG�JOUFSOBUJPOBM�
EPNJOBUJPO�� ɨ� FTF� &BSUI� $PNNVOJUZ� WBMVFT� BSF� JO�
GBDU�XJEFMZ�TIBSFE�CZ�CPUI�DPOTFSWBUJWFT�BOE�MJCFSBMT�

0VS� OBUJPO� JT� PO� UIF� XSPOH� DPVSTF� OPU� CFDBVTF�
"NFSJDBOT�IBWF�UIF�XSPOH�WBMVFT��*U�JT�PO�UIF�XSPOH�
DPVSTF� CFDBVTF� PG� SFNOBOU� JNQFSJBM� JOTUJUVUJPOT� UIBU�
HJWF�VOBDDPVOUBCMF�QPXFS�UP�B�TNBMM�BMMJBODF�PG�SJHIU�
XJOH�FYUSFNJTUT�XIP�DBMM�UIFNTFMWFT�DPOTFSWBUJWF�BOE�
DMBJN� UP� TVQQPSU� GBNJMZ� BOE� DPNNVOJUZ� WBMVFT
� CVU�
XIPTF�QSFGFSSFE�FDPOPNJD�BOE� TPDJBM�QPMJDJFT� DPOTUJ�
UVUF�B�SVUIMFTT�XBS�BHBJOTU�DIJMESFO
�GBNJMJFT
�DPNNV�
OJUJFT
�BOE�UIF�FOWJSPONFOU��

ɨ� F�EJTUJODUJWF�IVNBO�DBQBDJUZ�GPS�SFn�FDUJPO�BOE�JO�
UFOUJPOBM�DIPJDF�DBSSJFT�B�DPSSFTQPOEJOH�NPSBM�SFTQPO�
TJCJMJUZ�UP�DBSF�GPS�POF�BOPUIFS�BOE�UIF�QMBOFU��*OEFFE
�
PVS�EFFQFTU�EFTJSF�JT�UP�MJWF�JO�MPWJOH�SFMBUJPOTIJQT�XJUI�
POF�BOPUIFS��ɨ� F�IVOHFS�GPS�MPWJOH�GBNJMJFT�BOE�DPN�
NVOJUJFT�JT�B�QPXFSGVM
�CVU�MBUFOU
�VOJGZJOH�GPSDF�BOE�
UIF�QPUFOUJBM�GPVOEBUJPO�PG�B�XJOOJOH�QPMJUJDBM�DPBMJ�
UJPO�EFEJDBUFE�UP�DSFBUJOH�TPDJFUJFT�UIBU�TVQQPSU�FWFSZ�
QFSTPO�JO�BDUVBMJ[JOH�IJT�PS�IFS�IJHIFTU�QPUFOUJBM�

*O�UIFTF�UVSCVMFOU�BOE�PGUFO�GSJHIUFOJOH�UJNFT
�JU�JT�
JNQPSUBOU�UP�SFNJOE�PVSTFMWFT�UIBU�XF�BSF�QSJWJMFHFE�
UP�MJWF�BU�UIF�NPTU�FYDJUJOH�NPNFOU�JO�UIF�XIPMF�PG�UIF�
IVNBO�FYQFSJFODF��8F�IBWF�UIF�PQQPSUVOJUZ�UP�UVSO�
BXBZ�GSPN�&NQJSF�BOE�UP�FNCSBDF�&BSUI�$PNNVOJ�
UZ�BT�B�DPOTDJPVT�DPMMFDUJWF�DIPJDF��8F�BSF�UIF�POFT�XF�8F�BSF�UIF�POFT�XF�8F
IBWF�CFFO�XBJUJOH�GPS�
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"�%FQBSUNFOU�PG�%FGFOTF�
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PDDVSSFODFT�QFS�ZFBS
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�&OFSHZ�*OGPSNBUJPO��"TTPDJBUJPO
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��
IUUQ���XXX�OFUM�EPF�HPW�QVCMJDBUJPOT�PUIFST�QEG�0JM@1FBLJOH@/&5-�QEG���
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XJUI�BO�BWFSBHF�
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1PSUSBJU�PG�B�1FSGFDU�&DPOPNJD�4UPSN
6�4��'JOBODJBM�.FMUEPXO
(SPXJOH�USBEF�EFGJDJUT�HFOFSBUF�GPSFJHO�EFCU�
BU�B�SBUF�PG����CJMMJPO�B�EBZ��8IFO�UIF�SFTU�
PG�UIF�XPSME�UJSFT�PG�GFFEJOH�PVS�QSPGMJHBDZ
�
GJOBODJBM�NFMUEPXO�XJMM�FOTVF��

1FBL�0JM
(MPCBM�PJM�QSPEVDUJPO�DBOOPU�LFFQ�QBDF�XJUI�HSPXJOH��
EFNBOE��3JTJOH�PJM�QSJDFT�TQFMM�UIF�FOE�PG�FDPOPNJFT�CVJMU��
PO�DIFBQ�PJM
�JOEVTUSJBM�BHSJDVMUVSF
�DBS�EFQFOEFOU�TQSBXM
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BOE�UIF�HMPCBM�QSPKFDUJPO�PG�NFDIBOJ[FE�NJMJUBSZ�GPSDF��

"DDVNVMBUFE�
/BUJPOBM�EFCU

"OOVBM
5SBEF�EFGJDJU

*O�CJMMJPOT�PG�CBSSFMT�QFS�ZFBS

1SPKFDUFE��
CZ�&OFSHZ��
*OGPSNBUJPO��
"HFODZ
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:&4��.BHB[JOF�HSBQIJD
�DPQZSJHIU�������5FYU�CZ�%BWJE�,PSUFO

$MJNBUF�DIBOHF
�à�OBODJBM�NFMUEPXO
�BOE�QFBL�PJM�XJMM�EFWBTUBUF�UIPTF�TFHNFOUT�PG�UIF�FDPOPNZ�EFQFOEFOU�PO�PJM�
TVCTJEJFT�BOE�TUBCMF�HMPCBM�TVQQMZ�MJOFT��5IFTF�BSF�OP�MPOHFS�GVUVSF�JTTVFT��"�ESBNBUJD�SFTUSVDUVSJOH�PG�UIF�XBZ�XF�MJWF
�
JODMVEJOH�B�SFUVSO�UP�MPDBM�GPPE�BOE�FOFSHZ�TFMG�SFMJBODF
�IBT�CFDPNF�BO�JNQFSBUJWF��JODMVEJOH�B�SFUVSO�UP�MPDBM�GPPE�BOE�FOFSHZ�TFMG�SFMJBODF
�IBT�CFDPNF�BO�JNQFSBUJWF��

3FBEZ�GPS�B�$IBOHF ] 5IF�$BTF�GPS�&5IF�$BTF�GPS�&5IF�$BTF�GPS BSUI�$PNNVOJUZ

1PSUSBJU�PG�B�1FSGFDU�&DPOPNJD�4UPSN

XXX�:FT.BHB[JOF�PSH
.PSF�BCPVU�%BWJE�,PSUFO�T�CPPL�i5IF�(SFBU�5VSOJOHw�

BU�XXX�ZFTNBHB[JOF�PSH�HSFBUUVSOJOH
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tCMPH�4JHOT�PG�UIF�(SFBU�5VSOJOH
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3FBEZ�GPS�B�$IBOHF ] $POTJEFSJOH�UIF�$SJTJT$POTJEFSJOH�UIF�$SJTJT

.VDI�BUUFOUJPO�IBT�CFFO�HJWFO� SFDFOUMZ� UP� UIF�QSPT�
QFDU� PG� DPMMBQTF
� DBUBTUSPQIF
� BOE� EFDMJOF�� "SF� UIFTF�
GFBST� SFBTPOBCMF � 8IBU� JT� MJLFMZ� BOE� OPU�TP�MJLFMZ �
8IJDI�DPODFSOT� TIPVME� UBLF� UPQ�QSJPSJUZ �"OE�XIBU�
TIPVME�XF�EP 

0OF�NBZ�KVTUMZ�BTL�XIZ�BMM�UIJT�HMPPN�BOE�EPPN�JT�
BQQFBSJOH�JO�:&4��ɨ� F�BOTXFS�JT�QBSBEPYJDBM��UIF�m�STU�:&4��ɨ� F�BOTXFS�JT�QBSBEPYJDBM��UIF�m�STU�:&4�
TUFQ� UPXBSE�B�QPTJUJWF� GVUVSF�BU� UIF� JOEJWJEVBM
�DPN�
NVOJUZ
�TPDJFUZ
�PS�HMPCBM� MFWFM� JT�UP�BEESFTT�TFSJPVTMZ�
UIF�QSPCMFNT�BU�IBOE�BOE�UP�UBLF�NFBOJOHGVM�BDUJPO��
"�GVMM�CBTLFU�PG�CJH
�NFTTZ�QSPCMFNT�JT�OPX�JO�GSPOU�PG�
VT��*G�OPU�BEESFTTFE�JO�B�DPOTUSVDUJWF�XBZ
�UIFZ�DPVME�
SFTVMU� JO�MPDBM�PS�SFHJPOBM�DBUBTUSPQIFT
�PS�DPMMBQTF�PG�
TPDJFUJFT
� DJWJMJ[BUJPO
� BOE� QFSIBQT� FWFO� UIF� IVNBO�
TQFDJFT��

1SPTQFDUJWF�DBUBTUSPQIF�UIFO�BOE�OPX
"GUFS�UIF�6�4��ESPQQFE�BUPNJD�CPNCT�PO�)JSP�TIJNB�
BOE�/BHBTBLJ
�GFBS�PG�NPSF�OVDMFBS�FYQMPTJPOT�CFDBNF�
UIF�NBKPS�DPODFSO�PG�NBOZ�QFPQMF��"T�UIF�BSNT�SBDF�
CFUXFFO�UIF�6�4��BOE�UIF�4PWJFU�6OJPO�DPOUJOVFE�UP�
FTDBMBUF
�WJTJPOT�PG�iOVDMFBS�IPMPDBVTUw�XFSF�GSFRVFOUMZ�
FWPLFE� BT� B�XBZ� UP� TUPQ� UIF�NBEOFTT� BOE� SFEVDF� PS�
FMJNJOBUF� UIFTF� GFBSTPNF�XFBQPOT��ɨ� JT� KVTUJm�FE� GFBS�
QFSIBQT�SFBDIFE�B�IJHI�QPJOU�JO�%FDFNCFS�����
�XIFO�
FOWJSPONFOUBM� TDJFOUJTUT� QPTFE� UIF� iOVDMFBS� XJOUFSw�
TDFOBSJP�JO�4DJFODF�NBHB[JOF
�BSHVJOH�UIBU�OVDMFBS�XBS�4DJFODF�NBHB[JOF
�BSHVJOH�UIBU�OVDMFBS�XBS�4DJFODF
XPVME�OPU�POMZ�EFWBTUBUF�QFPQMF�BOE�DJUJFT
�CVU�DPVME�

BMTP�EBSLFO�UIF�TLJFT�BOE�DIJMM�UIF�BUNPTQIFSF
�MFBEJOH�
UP�FYUJODUJPO�PG�NBOZ�QMBOUT�BOE�BOJNBMT�

8JUI�UIF�FOE�PG�UIF�$PME�8BS
�GFBS�PG�BMM�PVU�OVDMFBS�
XBS�WJSUVBMMZ�EJTBQQFBSFE��#VU�OFX�GFBST�BSF�HSPXJOH�
XIJDI
�DPMMFDUJWFMZ
�DPVME�CF�BT�CBE�PS�XPSTF�

(MPCBM� 8BSNJOH
� EVF� UP� IVNBO�JOEVDFE� SFMFBTF� PG�
HSFFOIPVTF�HBTFT
� MFBEJOH� UP� SJTJOH� TFB� MFWFMT� BOE�
NPSF� FYUSFNF�XFBUIFS� FWFOUT� TVDI� BT� IVSSJDBOFT�
BOE�ESPVHIUT�

4FWFSF� &DPTZTUFN� %BNBHF
� EVF� UP� HSPXJOH� IVNBO�
OVNCFST� QMBDJOH� EFNBOET� PO� OBUVSF
� MFBEJOH� UP�
MPTT�PG�CJPEJWFSTJUZ�BOE�FDPTZTUFN�TFSWJDFT�

5FSSPSJTU�"UUBDLT
�XIJDI�DPVME� JOWPMWF�OVDMFBS�XFBQ�
POT
�iEJSUZ�OVLFTw�	DPOWFOUJPOBM�CPNCT�MBDFE�XJUI�
SBEJPBDUJWF� NBUFSJBMT

� CJPUFSSPSJTN
� UBNQFSFE�
GPPE� TVQQMJFT
� PS� BUUBDLT�PO� DIFNJDBM�QMBOUT
� UIF�
*OUFSOFU
�PS�UIF�FMFDUSJDBM�HSJE�

/FX�BOE�3FWJWFE�%JTFBTFT
�NPTU�OPUBCMZ�BU�UIF�NPNFOU�
UIF�QSPTQFDU�PG�BO�BWJBO�GMV�QBOEFNJD�JG�UIF�)�/��
WJSVT�NVUBUFT�TP�JU�TQSFBET�FBTJMZ�UP�IVNBOT�

.JDIBFM�.BSJFO
'"$&4�'30.�"�-045�&.1*3&

&BTUFS�*TMBOE�JT�POF�PG�UIF�1BDJà�D�T�NPTU�FYUSFNF�FYBNQMFT�PG�EFGPSFTUBUJPO
�

TBZT�+BSFE�%JBNPOE
�BVUIPS�PG�$PMMBQTF�	TFF�QBHF���
��5IF�JTMBOE�PODF�

QPTTFTTFE�B�GPSFTU�PG�QBMNT
�BOE�JU�IBT�QPQVMBSMZ�CFFO�UIPVHIU�UIBU�OBUJWFT�

EFGPSFTUFE�UIF�JTMBOE
�QBSUMZ�JO�UIF�QSPDFTT�PG�FSFDUJOH�HJBOU�TUBUVFT�GPS�UIFJS�

DIJFGT��5IF�JTMBOE�IBT�����TUBUVFT��UIF�MBSHFTU�JT����GFFU�IJHI�BOE�����UPOT�

8JUIPVU�USFFT
�UIF�3BQB�/VJ�OBUJWFT�XFSF�VOBCMF�UP�CVJME�à�TIJOH�DBOPFT��

UIFZ�MPTU�UIFJS�NBJO�TPVSDF�PG�IFBU
�SBX�NBUFSJBMT�GPS�DMPUIFT
�BOE�UPPMT�

4UBSWBUJPO
�DBOOJCBMJTN
�DJWJM�XBS
�BOE�B�QPQVMBUJPO�DSBTI�FOTVFE�

)PX�MJLFMZPX�MJLFMZ
JT�DPMMBQTF JT�DPMMBQTF 
PX�MJLFMZ
JT�DPMMBQTF 
PX�MJLFMZPX�MJLFMZ
JT�DPMMBQTF 
PX�MJLFMZ
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1SPMPOHFE�&OFSHZ�$SJTJT
� CSPVHIU� PO� CZ� B�NBKPS� SF�
EVDUJPO�JO�HMPCBM�PJM�TVQQMZ
�XIJDI�DPVME�CF�EVF�
UP�B�TVEEFO�UFSSPSJTU�BUUBDL�PS�B�MPOH�UFSN�XBOJOH�
PG� BWBJMBCMF�PJM� JO� UIF� GBDF�PG� SJTJOH�EFNBOE�BOE�
JOTVGGJDJFOU�BMUFSOBUJWFT�

"�(SFBU� &DPOPNJD�%FQSFTTJPO
� CSPVHIU� PO� CZ� SJTJOH�
EFGJDJUT�BOE�EFGBVMUT
�PS�DPMMBQTF�PG�UIF�6�4��EPMMBS�

ɨ� VT
� UIF� MBOETDBQF� PG� KVTUJm�BCMF� GFBS� IBT� DIBOHFE�
SBEJDBMMZ�JO�UIF�QBTU�UXP�EFDBEFT
�GSPN�B�TJOHMF�PWFS�
XIFMNJOH�UISFBU�PG�OVDMFBS�XBS�CFUXFFO�TVQFS��QPXFST�
UP�B�NVMUJUVEF�PG�IJHIMZ�VODFSUBJO�UISFBUT�GSPN�FWFSZ�
EJSFDUJPO
�XIJDI�DPVME�VOGPME�JO�BOZ�PG�OVNFSPVT�DPN�
CJOBUJPOT�PG�QPMJUJDBM
�FDPOPNJD
�BOE�FTQFDJBMMZ�IFBMUI�
BOE� FOWJSPONFOUBM� DPODFSOT�� "OE� JG� UPEBZ�T� TUFX� PG�
QPTTJCMF� DBMBNJUJFT� JT� RVJUF�EJĊ�FSFOU� GSPN� UIBU�PG����
ZFBST�BHP
�JU�JT�MJLFMZ�UIBU����ZFBST�GSPN�OPX�UIF�QSPT�
QFDU�XJMM�BHBJO�CF�EJĊ�FSFOU�GPS�CFUUFS�PS�XPSTF�

3PVHI�HVFTTFT�GPS�VODFSUBJO�UJNFT
*T�BMM�PS�NPTU�PG�UIF�HMPPN�QPSUSBZFE�JO�UIF�CPPLT�SFG�
FSFODFE�PO�QBHFT���o���XBSSBOUFE �1SPCBCMZ��ɨ� PTF�
XIP� UBLF� UIF� iQPPI�QPPI� QPTJUJPOw� PG� n�BU� EFOJBM�
IBWF�QSPCBCMZ�OPU�SFBE�BOZ�PG�UIFTF�XFMM�EPDVNFOUFE�
XPSLT��ɨ� BU�TBJE
�DBO�BOZ�EJTUJODUJPOT�CF�NBEF�BCPVU�
XIBU�JT�MJLFMZ�BOE�XIBU�JT�OPU �ɨ� FSF�BSF�NBOZ�VODFS�
UBJOUJFT
�CVU�TPNF�SPVHI�FTUJNBUFT�DBO�CF�BUUFNQUFE�
"MM�0VU�&YUJODUJPO
�PG�BMM�IVNBOT
�JT�B�SFNPUF�QPT�

TJCJMJUZ�BU�QSFTFOU
�CVU�JO����ZFBST
�XJUI�NBKPS�DMJNBUF�
DIBOHFT� BOE� TFWFSBM� PUIFS� DBUBTUSPQIFT
� JU� DPVME� CF�
UBLFO�NVDI�NPSF�TFSJPVTMZ��3FNBSLBCMZ
�UIFSF�BSF�OP�
QSPHSBNT�UP�TUVEZ�UIF�QPTTJCMF�GVUVSFT�PG�IVNBOJUZ�BU�
BOZ�NBKPS�VOJWFSTJUZ�

5PUBM� $PMMBQTF
� BT� TVHHFTUFE� CZ� +BSFE� %JBNPOE
�
CFHT� GVSUIFS� RVFTUJPOT�� *T� UIJT� MJLFMZ� GPS� TPNF�
TPDJFUJFT
� NPTU� TPDJFUJFT
� PS� BMM� TPDJFUJFT � 8JMM� JU� CF�
QFSNBOFOU
� PS� POMZ� UFNQPSBSZ � $PMMBQTF� EPFT� TFFN�
MJLFMZ�JO�EFDBEFT�BIFBE�GPS�TNBMM�BOE�XFBL�TPDJFUJFT�	JU�
JT�POMZ�JO�UIF�QBTU�EFDBEF�UIBU�XF�IBWF�CFHVO�UP�VTF�UIF�
QISBTF�iGBJMFE�TUBUFTw

�BOE�XF�DBO�TFF�HIPTU�UPXOT�BOE�
EFDBZJOH�DPNNVOJUJFT�FWFO�JO�UIF�6�4��$PMMBQTF�TFFNT�
VOMJLFMZ
�BU�QSFTFOU
�GPS�CJH
�SJDI
�BOE�EJWFSTF�TPDJFUJFT�
$BUBTUSPQIFT
�CPUI�OBUVSBM�BOE�NBO�NBEF
�XJMM�IBQ�

QFO��.PTU�XJMM�CF�MPDBM�PS�SFHJPOBM
�CVU�TPNF�	J�F��QBO�
EFNJDT
� DBO� CF� HMPCBM�� .PTU� QFPQMF
� DPNNVOJUJFT
�
BOE� TPDJFUJFT� XJMM� SFDPWFS
� UP� TPNF� EFHSFF� 	F�H�� 4BO�
'SBODJTDP�BGUFS�UIF������FBSUIRVBLF�BOE�/FX�0SMFBOT�
BGUFS�,BUSJOB
�BMUIPVHI�UIF�MBUUFS�NBZ�PS�NBZ�OPU�GVMMZ�
SFHBJO�JUT�QBTU�HMPSZ
�
0WFSBMM� %FDMJOF
� GPS� NPTU� QFPQMF� JO� UIF� 6�4�� BOE�

FMTFXIFSF
� GPS� EFDBEFT� PS� NPSF
� TFFNT� MJLFMZ�� ɨ� JOL�
PG� JU�BT�iQVODUVBUFE�FWPMVUJPOw�PS�iKBHHFE�FWPMVUJPO
w�
SBUIFS� UIBO� UIF� MJOFBS
� FWFS�VQXBSE� FWPMVUJPO� UIBU� JT�
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FODJOH�FQJEFNJD�EJTFBTFT�BOE�QPQVMBUJPO�EFDMJOFT
�XIJDI�
NBZ�IBWF�CFFO�POHPJOH�GPS�HFOFSBUJPOT�EVF�UP�JOGFDUJPOT�
CSPVHIU�CZ�UIF�4QBOJTI�GBS�UP�UIF�TPVUI��#VU�UIF�*OEJBO�
MFHBDZ�UP�/FX�&OHMBOE�XBT�B�CPVOUZ�UP�UIF�&OHMJTI��

ɨ� F�*OEJBOT�IBE�NBOBHFE�UIFJS�XPSME�UP�UBLF�BEWBOUBHF�
PG�OBUVSF�T�DBQBDJUZ�GPS�GPPE�QSPEVDUJPO��8IFSF�CFSSJFT�
XPVME� HSPX
� UIF� *OEJBOT� FODPVSBHFE� UIFN�� 8IFSFWFS�
*OEJBOT� XFOU
� UIFZ� QMBOUFE� GPPE� DSPQT
� FTQFDJBMMZ� OVU�
USFFT��ɨ� FSF� JT�FWJEFODF�UIBU�UIF�XBMOVU�HSPWFT�UIBU�UIF�
&OHMJTI�JNNJHSBOUT�FODPVOUFSFE�XFSF�QMBOUFE�CZ�*OEJBOT�
BT�B�GPPE�TPVSDF��

"OE� OBUVSF� IFMQFE�� 'PPE� TPVSDFT� FYJTUFE� JO� /PSUI�
"NFSJDB�JO�TPNF�BCVOEBODF
�FTQFDJBMMZ�UIF�DIFTUOVU�USFF
�
XIJDI�PODF�DPNQSJTFE�POF�TJYUI�PG�UIF�/PSUI�"NFSJDBO�

GPSFTU��*O�BEEJUJPO
�UIF�*OEJBOT�LOFX�XIJDI�XJME�QMBOUT�UP�
VTF�BT�GPPE��'PS�GBNJOF�UP�BSSJWF�JO�UIF�/PSUI�"NFSJDBO�
GPSFTU
�ZPV�XPVME�OFFE�POF�PG�UIF�GPVS�IPSTFNFO��XBS��

%JTFBTF�BOE�EFBUI
�BT�*�IBWF�TBJE
�QSFDFEFE�UIF�BSSJWBM�
PG� UIF� &OHMJTI�� 4PNF� BSHVF� UIBU� UIF� EFQPQVMBUJPO� PG�
UIF� *OEJBOT� BDDPVOUFE� GPS� TPNF� PG� UIF� BCVOEBODF� PG�
HBNF
� JODMVEJOH� UIF�QJHFPOT��#VU� UIF� GPSFTUT�IBE�CFFO�
NBOBHFE�JO�B�XBZ�UIBU�FODPVSBHFE
�JOEFFE�IFMQFE�GFFE
�
HBNF� QPQVMBUJPOT�� *OEJBO� MBOE� NBOBHFNFOU
� CPUI� BU�
UIF�WJMMBHF�MFWFM�BOE�JO�UIF�GPSFTU�MBOET
�FODPVSBHFE�GPPE�
QSPEVDUJPO��'PS�UIF�NPTU�QBSU
�UIF�*OEJBOT�EJEO�U�QMBOU�
GPPET�UIBU�XFSF�BMSFBEZ�BWBJMBCMF�JO�BCVOEBODF��*OTUFBE�
PG�DSFBUJOH�B�HBSEFO�PG�CMVFCFSSJFT
�UIFZ�FODPVSBHFE�UIF�

5IF�)PQJ�TUPSZ�JT�UIBU�UIJOHT�XFSF�KVTU�XPOEFSGVM�VOUJM�QFPQMF�
GPSHPU�UIFJS�PCMJHBUJPOT�UP�UIF�GPSDFT�PG�OBUVSF��5IFO�OBUVSF�

BCBOEPOFE�UIFN�UP�OBUVSBM�DBUBTUSPQIFT�BOE�EFTUSPZFE�UIFJS�
DJWJMJ[BUJPO��#VU�UIF�QFPQMF�TVSWJWFE�BOE�FNFSHFE�UP�SFCVJME

%BO�/BNJOHIB

%SFBNTUBUF�/P����
�"DSZMJD�PO�$BOWBT
���w�Y���w

%BO�/BNJOHIB�JT�BO�BSUJTU�GSPN�UIF�5FXB�)PQJ�5SJCF�XIPTF�XPSL�SFá�FDUT�

IJT�EFFQ�SFTQFDU�GPS�UIF�FBSUI�BOE�UIF�TQJSJU�PG�IJT�BODFTUSZ��i$IBOHF�BOE�

FWPMVUJPO�BSF�B�DPOUJOVVN�TPDJBMMZ
�QPMJUJDBMMZ
�BOE�TQJSJUVBMMZ
u�IF�XSJUFT��

i5IF�GVUVSF�PG�PVS�QMBOFU�BOE�NFNCFSTIJQ�PG�UIF�IVNBO�SBDF�NVTU�CF�

NPOJUPSFE�UP�JOTVSF�TVSWJWBM�u�7JTJU�IJT�HBMMFSZ�BU�XXX�OBNJOHIB�DPN�

QSPEVDUJWJUZ� PG� CMVFCFSSZ� QMBOUBUJPOT� FTUBCMJTIFE� CZ�
OBUVSF��ɨ� FZ�EJEO�U�CSJOH�UIF�CMVFCFSSJFT�UP�UIF�WJMMBHF
�
UIF� WJMMBHF� XFOU� UP� UIF� CMVFCFSSJFT�� %VSJOH� UIF� OVU�
BOE�CFSSZ�TFBTPOT
�*OEJBOT�XFSF�GPSFWFS�PĊ��TPNFXIFSF�
HBUIFSJOH
�ESZJOH
�BOE�QSFQBSJOH�GPS�TUPSBHF�GPPET�UIBU�
XFSF�QSPWJEFE�CZ�OBUVSF�VOEFS�UIF�FODPVSBHFNFOU�PG�
IVNBOT��*U�XBT�FEJCMF�MBOETDBQJOH�PO�B�HSBOE�TDBMF��ɨ� F�
&OHMJTI
� VQPO� BSSJWBM
� UVSOFE� UIFJS� MJWFTUPDL� MPPTF� PO�
UIF�GPSFTU
�BOE�UIF�CMVFCFSSZ�BOE�PUIFS�XJME�GPPE�QMBOUT�
XFSF�EFTUSPZFE��ɨ� F�&OHMJTI�UIPVHIU�UIFZ�XFSF�NBLJOH�
iJNQSPWFNFOUTw�UP�UIF�MBOE��

*O� BEEJUJPO
� *OEJBOT� IBE� QVTIFE� BHSJDVMUVSF� BT� GBS�
OPSUI� BT� QPTTJCMF� JO� UIF�NJMMFOOJVN�QSJPS� UP�&OHMJTI�



�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���4VNNFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������

BSSJWBM
� BOE� UIF�&OHMJTI�CFOFm�UFE� GSPN�UIF�FYJTUFODF�
PG� CFBOT
� TRVBTIFT
� BOE
� PG� DPVSTF
� DPSO��8IJMF� UIF�
&OHMJTI�DPODFOUSBUFE�UIFJS�BHSJDVMUVSF�PO�TNBMM�QMPUT�
BOE�QBTUVSFT
�UIF�*OEJBOT�NBOBHFE�IVHF�BSFBT�PG�GPSFTU
�
CVSOJOH�PĊ��UIF�VOEFSCSVTI�QFSJPEJDBMMZ�UP�NBLF�XBZ�
GPS�HSBTTFT�UP�GFFE�UIF�EFFS�BOE�FML�BOE�PUIFS�BOJNBMT��*U�
XBT�NFHB�GBSN�EFWFMPQNFOU�XJUI�OBUVSF�BT�UIF�HVJEJOH�
IBOE��ɨ� F�&OHMJTI�UIPVHIU�UIF�*OEJBOT�XFSF�OPNBET
�
CVU� UIF� &OHMJTI� OFWFS� IBE� B� DMVF� XIBU� UIF� *OEJBOT�
XFSF� EPJOH�� *OEJBOT� PG� UIF� XPPEMBOET� IBE� MFBSOFE�
UP�DPPQFSBUF�XJUI�OBUVSF
�XIJDI�JT�BO�BENPOJUJPO�PG�
UIF�)PQJ�TUPSZ��"OE
�MJLF�UIF�)PQJ
�UIFZ�IBE�MFBSOFE�
UIBU�TPNFUJNFT�FWFO�DPPQFSBUJPO�XJUI�OBUVSF�XBT�OPU�
FOPVHI�UP�BWPJE�DBUBTUSPQIF�

ɨ� F�&OHMJTI�BSSJWFE�BU�BO�PQQPSUVOF�UJNF��ɨ� F�QBTU�
����ZFBST�IBE�TFFO� UIF�OJDFTU�XFBUIFS� JNBHJOBCMF�� *U�

XBT� DFSUBJOMZ�OJDFS�XFBUIFS� UIBO� UIF�BODJFOU� *OEJBOT�
LOFX��ɨ� F�&OHMJTI�XFSF�BU�m�STU�B�CJU�BTUPOJTIFE�BU�IPX�
WJPMFOU� TUPSNT� DPVME� HFU� FWFO� JO� UIJT� QFSJPE� PG� OJDF�
XFBUIFS
� BOE� UIFZ� XPVME� FWFOUVBMMZ� FODPVOUFS� UIF�
UPSOBEPFT
� CMJ[[BSET
� BOE�IVSSJDBOFT� UP�XIJDI�/PSUI�
"NFSJDB� JT� QSPOF�� #VU� UIF� &OHMJTI� IBWF� OFWFS� TFFO�
/PSUI�"NFSJDB�BU�JUT�XPSTU
�PS�FWFO�BU�JUT�BWFSBHF��

ɨ� F�*SPRVPJT�IBWF�B�TUPSZ�BCPVU�IPX�UIF�XPSME�XBT�
USBOTGPSNFE��*O�UIJT�USBOTGPSNBUJPO�UIF�TQJSJU�PG�DPME�
PS�JDF�JT�SFTUSBJOFE
�BOE�UIF�DSFBUPS�PG�HPPE�UIJOHT�
NBOZ�PG�XIJDI�BSF�HPPE�UIJOHT�UP�FBU�DSFBUFT�B�XPSME�
PG�QMFOUZ��ɨ� F�QFPQMF�BSF�FODPVSBHFE�UP�CF�IBQQZ�BOE�
HSBUFGVM�GPS�UIJT�CPVOUZ
�CVU�UIFZ�BSF�GPSFXBSOFE�UIBU�
BMUIPVHI�UIJOHT�BSF�QSPEVDUJWF�BOE�QMFOUJGVM
�UIFZ�NBZ�
OPU�SFNBJO�UIJT�XBZ��*OEFFE
�UIFZ�XJMM�OPU��ɨ� F�)PQJ�
BOE�UIF�*SPRVPJT�BSF�DPOTJTUFOU�PO�UIJT�QPJOU��DIBOHF�
XJMM�DPNF��

:PV�QSPCBCMZ�UIJOL�UIJT�QMBOFU�T�BCPVU�ZPV����
)VNBO� CFJOHT� BSF� IPQFMFTTMZ� BOUISPQPDFOUSJD�� 5P�
QBSBQISBTF� UIF� TPOH�� i:PV�SF� TP� WBJO
� ZPV� QSPCBCMZ�
UIJOL� UIJT� QMBOFU�T� BCPVU� ZPV
� EPO�U� ZPV w� 4P� XIFO�
TPNFUIJOH�IBQQFOT
�MJLF�B�HJBOU�WPMDBOP�PS�B�UTVOBNJ
�
BO�FWFOU�JO�UIF�&BSUI�T�IJTUPSZ�UIBU�IBT�OPUIJOH�UP�EP�
XJUI�IVNBO�CFJOHT
�QFPQMF�SVTI�GPSXBSE�MPPLJOH�GPS�
TPNFPOF� UP�CMBNF�� i(PE� 	PS�XIBUFWFS
� JT�QVOJTIJOH�
ZPV�CFDBVTF�ZPV�EJEO�U�EP�XIBUFWFS� JU�XBT� *�XBOUFE�
ZPV�UP�EP�w�ɨ� BU�LJOE�PG�BENPOJUJPO�JT�BMNPTU�BMXBZT�
GPMMPXFE�XJUI�B�QSFTDSJQUJPO�UIBU�IBT�MJUUMF�UP�EP�XJUI�
UIF�QSPCMFN�BU�IBOE��&JUIFS�ZPV�BSF�UP�UISPX�WJSHJOT�
JOUP�UIF�WPMDBOP
�NVSEFS�QFSTPOT�PG�TPNF�SFMJHJPVT�PS�
TFYVBM�PSJFOUBUJPO
�PS�UVSO�PWFS�BMM�ZPVS�XPSMEMZ�HPPET�
UP�UIF�QFSTPO�XIP�T�FYIPSUJOH�ZPV�JO�UIF�m�STU�QMBDF��

ɨ� F�SFBM�QSPCMFN�JT�UIBU�QFPQMF�IBWF�FYQFSJFODFE�B�
SFBM�DMJNBUJD�DIBOHF�PWFS�UIF�QBTU���
����ZFBST�UIBU�FO�
BCMFE�UIF�JOWFOUJPO�PG�BHSJDVMUVSF��"HSJDVMUVSF�QSPWJEFE�
B�NVDI�NPSF�TUBCMF�GPPE�TVQQMZ
�CVU�JU�JT�BMTP�WFSZ�WVM�
OFSBCMF�UP�DMJNBUF�DIBOHFT��&WFO�XIFO�B�SFMBUJWFMZ�TNBMM�
DIBOHF�PDDVST
�TVDI�BT�IBQQFOFE�JO������XIFO�B�HJBOU�
WPMDBOP�FSVQUFE�JO�*OEPOFTJB
�TFOEJOH�EVTU�JOUP�UIF�BJS�
BOE�DBVTJOH�B�iZFBS�XJUIPVU�B�TVNNFS
w�HSFBU�TVĊ�FSJOH�
FOTVFT��8IFUIFS�DMJNBUF�DIBOHF�JT�TVEEFO�PS�HSBEVBM
�
XIFUIFS�JU�HFUT�XBSNFS�PS�DPMEFS
�DIBOHF�JT�CBE�GPS�QFP�
QMF�XIP�BSF�EFQFOEFOU�PO�BHSJDVMUVSF��

ɨ� F� GPPE� TZTUFNT� PG� UIF�/PSUI�"NFSJDBO� *OEJBOT�
XFSF�NPSF�SFTJTUBOU�UP�DMJNBUF�DIBOHFT�CFDBVTF
�PVUTJEF�
PG�UIF�HBSEFOT
�UIFZ�QSPNPUFE�OBUVSF�BT�UIF�FOHJOF�PG�
GPPE�QSPEVDUJPO��#VU�UIPTF�TZTUFNT�XFSF�EFTUSPZFE�CZ�
QFPQMF�XIP�OFWFS�TBX�UIFN�GPS�XIBU�UIFZ�XFSF��"OE�
FWFO�WFSZ�DBSFGVM�*OEJBOT
�DPPQFSBUJOH�BT�XFMM�BT�UIFZ�
DPVME�XJUI�OBUVSF
�FYQFSJFODFE�TPDJFUBM�DPMMBQTF�JO�UIF�
EFTFSU�4PVUIXFTU�BOE�JO�EFTFSU�DVMUVSFT�JO�$FOUSBM�BOE�

4BWJOH�TFFET
1FSVTF�UIF�QSPEVDF�BU�ZPVS�MPDBM�HSPDFSZ�TUPSF�BOE�ZPV�NJHIU�TFF�UXP�PS�
UISFF�WBSJFUJFT�PG�UPNBUP��'MJQ�UISPVHI�UIF�QBHFT�PG�4FFE�4BWFST�&YDIBOHF�T�
BOOVBM�ZFBSCPPL
�BOE�ZPV�MM�TFF��
����WBSJFUJFT�PG�UPNBUP
�GSPN�i"VTUJO�T�
:FMMPX�1FBSu�UP�i8BQTJQJOJDPO�1FBDI�u�

4FFE�4BWFST�&YDIBOHF�XBT�GPVOEFE�CZ�%JBOF�BOE�,FOU�8IFBMZ�JO�����
�
BGUFS�IFS�HSBOEGBUIFS�QBTTFE�EPXO�TFFET�IJT�QBSFOUT�CSPVHIU�GSPN�#BWBSJB�
XIFO�UIFZ�JNNJHSBUFE�UP�*PXB�JO�UIF�����T��5IF�%FDPSBI
�*PXB�CBTFE�OPO�
QSPà�U�IBT�TJODF�HSPXO�JOUP�BO�JOUFSOBUJPOBMMZ�SFDPHOJ[FE�OFUXPSL�PG��
����
NFNCFST�XIP�DPMMFDU
�DPOTFSWF
�BOE�TIBSF�IFJSMPPN
�PS�IBOEFE�EPXO
�TFFET���

-FTT�UIBO���QFSDFOU�PG�UIF�UPNBUP�BOE�TXFFU�DPSO�WBSJFUJFT�BWBJMBCMF�JO�
UIF�FBSMZ�����T�BSF�TUJMM�BWBJMBCMF�UPEBZ��7BSJFUJFT�UIBU�IBWF�CFFO�DVMUJWBUFE�
GPS�DFOUVSJFT�CZ�GBNJMJFT�BOE�DPNNVOJUJFT�GPS�á�BWPS�BOE�MPDBM�DPOEJUJPOT�IBWF�
CFFO�TBDSJà�DFE�UP�JOEVTUSJBM�BHSJDVMUVSF�T�EFNBOE�GPS�VOJGPSNJUZ
�BQQFBSBODF
�
BOE�EVSBCJMJUZ��#Z�TBWJOH�IFJSMPPN�TFFET
�4FFE�4BWFS�T�HSBTTSPPUT�FGGPSUT��
QMBZ�BO�JOWBMVBCMF�SPMF�JO�QSPUFDUJOH�HFOFUJD�EJWFSTJUZ�BOE�PVS�GVUVSF�GPPE�
TFDVSJUZ��*U�T�GVO
�UPP��4FFE�TBWFST�TBZ�UIBU�PODF�ZPV�WF�TUBSUFE�FYQFSJNFOUJOH�
XJUI�i(FPSHJB�'MBNF�1FQQFSu�BOE�i3PVHF�E�)JWFS�-FUUVDF
u�QMBJO�PME�QFBT�BOE�
DBSSPUT�XJMM�OFWFS�TFFN�UIF�TBNF�

��&MMF�.D1IFSTPO

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

4FFET�BSF�BWBJMBCMF�UP�OPO�NFNCFST�UISPVHI�B�DBUBMPH�

BOE�POMJOF�BU��XXX�TFFETBWFST�PSH��
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4PVUI�"NFSJDB�CFDBVTF�DPOEJUJPOT�BSPTF�XJUI�XIJDI�
UIFZ�DPVME�OPU�DPQF��

(JWFO�UIF�JOGPSNBUJPO�UIBU�DMJNBUF�DIBOHF�JT�JOFW�
JUBCMF�BOE�UIBU�JUT�BSSJWBM�XJMM�CF�B�USFNFOEPVT�DIBM�
MFOHF� UP� PVS� GPPE� QSPEVDUJPO� DBQBDJUJFT
� B� SBUJPOBM�
TPDJFUZ�XPVME�BU�MFBTU�USZ�UP�UBLF�NFBTVSFT�UP�QSFQBSF�
GPS�UIF�GVUVSF��*U�NBZ�CF�USVF
�BT�TUBUFE�JO�UIF�)PQJ�
QSPQIFDZ
�UIBU�IVNBO�HSFFE�BOE�GPPMJTIOFTT�XJMM�USJH�
HFS� UIF� DIBOHFT� 	BDUVBMMZ� *�N� JODMJOFE� UP� UIJOL� UIBU�
JT�USVF

�CVU�XIBUFWFS�UIF�DBVTFT
�UIF�JOFWJUBCJMJUZ�PG�
DIBOHF�JT�DMFBS�FOPVHI��0VS�TQFDJFT�XBT�HJWFO���
����
ZFBST�PG�XBSN�XFBUIFS� UP�QSFQBSF� GPS� UIF�EBZ�XIFO�
UIJOHT�XPVME� DIBOHF� BHBJO�� 1FSIBQT� JU�XJMM� CFDPNF�
DPMEFS�PS�QFSIBQT�XBSNFS
�PS�XPSTU�PG�BMM
�QFSIBQT�JU�
XJMM� m�STU� CFDPNF�NVDI�XBSNFS
� UIFO�HFU� DPME��ɨ� F�
MBUUFS�XPVME�CF�UIF�XPSTU�CFDBVTF�UIF�JNQBDU�PO�UIF�
CJPMPHZ�PG�UIF�XPSME�XPVME�CF�FRVJWBMFOU�UP�B�DBUB�
TUSPQIJD� DMFBOTJOH��1MBOU� BOE�BOJNBM� TZTUFNT� JO� UIF�
OPSUI�XPVME�CF�JOWBEFE�CZ�TQFDJFT�BOE�EJTFBTFT�GSPN�
UIF�TPVUI�JO�B�HJBOU�XBWF�PG�FYUJODUJPOT��ɨ� FSF�XPVME�
CF� OP� DPME�XFBUIFS� TQFDJFT� MFGU�� ɨ� FO� JU� XPVME� HFU�
DPME�BHBJO��/PU�B�HPPE�PVUDPNF�

)VNBO�CFJOHT�BSF�WFSZ�BEBQUBCMF
�CVU�UIFZ�NJHIU�
OPU� CF� UIBU� BEBQUBCMF�� ɨ� F� ��
����ZFBS� TVNNFS� JT�
QSPCBCMZ�DPNJOH�UP�B�DMPTF�XJUI�FJUIFS�B�TVQFS�TVN�
NFS�PS�B�OFX�XJOUFS��/P�POF�LOPXT�IPX�NVDI�UJNF�
JT�MFGU��*U�XPVME�NBLF�TFOTF�UP�QSFQBSF�GPS�UIF�GVUVSF
�
CVU�PVS�TZTUFNT�PG�FDPOPNJDT�BOE�QPMJUJDT�BSF�VOMJLFMZ�
UP�NPWF�JO�UIBU�EJSFDUJPO�

ɨ� F�HPPE�OFXT�JT
�UIFZ�DPVME��*U�XPVME�CF�B�EBVOUJOH�
UBTL��'PPE�QSPEVDUJPO�BOE�FOFSHZ�QSPEVDUJPO�TZTUFNT�
XPVME�OFFE�UP�CF�EFWJTFE�UIBU�BTTVNFE�UIFSF�XPVME�CF�
OP�SFQMBDFNFOU�QBSUT��'PPE�QMBOUT�XPVME�CF�TFMFDUFE�
CBTFE�PO�UIFJS�DBQBDJUZ�UP�HSPX�VTJOH�MFTT�XBUFS�BOE�
TIPSUFS�HSPXJOH�TFBTPOT��4VSWJWBCJMJUZ�BOE�QSPm�U�NBZ�
OPU�BMXBZT�DPJODJEF��8BZT�PG�UBLJOH�BEWBOUBHF�PG�XIBU�
OBUVSF�IBT�UP�PĊ�FS�JOTUFBE�PG�m�OEJOH�XBZT�UP�PWFS�
QPXFS�OBUVSF�XPVME�ESJWF�QSJPSJUJFT�

ɨ� JT� LJOE� PG� UIJOH� IBQQFOFE� JO� UIF� QBTU�� 1FPQMF�
NBEF�DIPJDFT�CBTFE�OPU�PO�XIBU�UIFZ�XBOUFE�UP�EP
�
CVU�PO�XIBU�XBT�QPTTJCMF�UP�EP��ɨ� F�FBSMJFTU�BHSJ�DVMUVSBM�
TPDJFUJFT�BSPTF�CFDBVTF�XIFO�GPPE�CFDBNF�TDBSDF
�UIF�
HSPVQ�TP�BĊ�FDUFE�DPVME�OPU�NJHSBUF�UP�UIF�OFYU�WBMMFZ�
CFDBVTF�UIBU�WBMMFZ�XBT�PDDVQJFE�CZ�PUIFS�QFPQMF��4P�
UIFZ�XFSF� GPSDFE� UP�QMBOU�DSPQT��"OE�UIF�DSPQT� UIFZ�
QMBOUFE� XFSF� UIF� POFT� UIBU� DPVME� CF� EPNFTUJDBUFE
�
XIJDI�XFSF�QSPCBCMZ�OPU�UIFJS�GBWPSJUFT��4P�UIFZ�QMBOU�
FE�HSBJO�DSPQT
�BOE�JO�UIF�FBSMZ�ZFBST�UIFZ�TVĊ�FSFE��ɨ� F�
m�STU�BHSJDVMUVSBMJTUT�BMNPTU�BMXBZT�TISBOL�JO�TJ[F�SFMB�
UJWF�UP�UIFJS�BODFTUPST�BOE�UIF�QFPQMFT�BSPVOE�UIFN��
#VU�PWFS� UJNF� UIFZ� SFDPWFSFE
� TPNFXIBU��&WFOUVBMMZ�
UIFZ�UISJWFE
�CVU�OPX�UIFZ�XFSF�WVMOFSBCMF�UP�ESPVHIU�

BOE�TBOE�TUPSNT�BOE�FBSMZ�GSPTUT��"OE�OPX
�XIFO�UIFZ�
XFSF�IVOHSZ
�UIFZ�DPVME�OPU�NPWF�UP�UIF�OFYU�WBMMFZ��
/PX
�XIFO�IVOHSZ
�UIFZ�NVTU�MJWF�PO�TUPSFE�TVSQMVTFT�
PS�TUBSWF��*U�XBT�B�QSPCMFN�GPS�B�MPOH�UJNF
�BOE�JT�TUJMM�
B�QSPCMFN�JO�B�MPU�PG�QMBDFT��

4PNF�PG� UIF� WFSZ� FBSMJFTU� IVNBO�NJHSBUJPOT� UPPL�
QFPQMF�PVU�PG�"GSJDB
� UISPVHI�"TJB�.JOPS
� BOE� JOUP�
$FOUSBM�"TJB��ɨ� FSF�UIFZ�FTUBCMJTIFE�DVMUVSFT�UIBU�IBWF�
TVSWJWFE�UFOT�PG�UIPVTBOET�PG�ZFBST�JO�JOUFOTFMZ�IPT�
UJMF� FOWJSPONFOUT�� -BUFS
� IVNBOT� MFBSOFE� UP� TVSWJWF�
JO�UIF�BSDUJD��"OE�JO�SBJO�GPSFTUT��)VNBOT�DBO�TVSWJWF�
BMNPTU� BOZUIJOH�� #VU� UIPTF� XFSF� IVOUFS�HBUIFSFST�
XIP�FWPMWFE�JOUP�IFSETNFO�PS�NPWFE�PO�XIFO�UIJOHT�
HPU�EJċ��DVMU
�OPU�QPTU�JOEVTUSJBMJTUT�BOE�SFGVHFFT�GSPN�
B�GBMTF�VUPQJBO�HMPCBM�FDPOPNZ��

ɨ� F�DPNJOH�NJMMFOOJVN�JT�OPU� GPS�TJTTJFT
�CVU�PVS�
HFOFSBUJPO�TIPVME�EP�XIBU�JU�DBO�UP�QSPWJEF�PQUJPOT�
GPS�XIBUFWFS�DPOEJUJPOT�BSJTF��8F�IBWF�UIF�DBQBDJUZ�UP�
QSPWJEF�UIPTF�PQUJPOT�JG�XF�DBO�CF�SFBMJTUJD�BOE�JG�XF�
IBWF�UIF�XJMM��ɨ� F�QSPCMFN�JT
�XF�XIP�VOEFSUBLF�UIJT�
UBTL�XPO�U�NBLF�NVDI�NPOFZ�EPJOH� UIJT
� BOE�VOUJM�
UIF�GBU�MBEZ�TJOHT
�NPTU�PG�UIF�QFPQMF�JO�UIF�DVMUVSF	T
�
BSPVOE�VT�BSF�VOMJLFMZ�UP�CF�TVQQPSUJWF��

)VNBO� CFJOHT� IBWF� B� USFNFOEPVT� DBQBDJUZ� UP�
SFDPWFS� GSPN� EJTBTUFS� UISPVHI� DPMMFDUJWF� BNOFTJB��
.PVOU�7FTVWJVT�IBT�B�UISJWJOH�QPQVMBUJPO�BU�JUT�CBTF
�
UIF�CFBDIFT�XIFSF�UIF�UTVOBNJ�PG������XSFBLFE�IBW�
PD�BSF�CFJOH�SFCVJMU
�BSFBT�PG�4PVUI�'MPSJEB�UIBU�XFSF�
EFTUSPZFE� CZ� IVSSJDBOFT� BSF� CFJOH� SFQPQVMBUFE�� ɨ� F�
)PQJ� XBSOFE� UIBU� PVS� DBQBDJUZ� UP� GPSHFU� UIF� QBTU�
TIPVME�OPU�PWFSXIFMN�PVS�PCMJHBUJPO�UP�MFBSO�GSPN�JU��
8F�TIPVME�MJTUFO�UP�UIFJS�NFTTBHF��
+PIO�$��.PIBXL
�JT�B�DPMVNOJTU�GPS�*OEJBO�$PVOUSZ�5PEBZ+PIO�$��.PIBXL
�JT�B�DPMVNOJTU�GPS�*OEJBO�$PVOUSZ�5PEBZ+PIO�$��.PIBXL
�JT�B�DPMVNOJTU�GPS 
�

BO�BVUIPS
�B�QSPGFTTPS�BU�UIF�4UBUF�6OJWFSTJUZ�PG�/FX�:PSL�

BU�#VGGBMP
�BOE�B�:&4��DPOUSJCVUJOH�FEJUPS�

.FTTBHF�GSPN�UIF�)PQJ�&MEFST
i5P�NZ�GFMMPX�TXJNNFST�

5IFSF�JT�B�SJWFS�á�PXJOH�OPX�WFSZ�GBTU�
*U�JT�TP�HSFBU�BOE�TXJGU
�UIBU�UIFSF�BSF�UIPTF�XIP�XJMM�CF�BGSBJE�
5IFZ�XJMM�USZ�UP�IPME�POUP�UIF�TIPSF�
5IFZ�BSF�CFJOH�UPSO�BQBSU�BOE�XJMM�TVGGFS�HSFBUMZ�
,OPX�UIBU�UIF�SJWFS�IBT�JUT�EFTUJOBUJPO�
8F�NVTU�MFU�HP�PG�UIF�TIPSF
�QVTI�PGG�JOUP�UIF�SJWFS
�LFFQ�PVS�IFBET�BCPWF�XBUFS�
"U�UIJT�UJNF�JO�PVS�IJTUPSZ
�XF�BSF�UP�UBLF�OPUIJOH�QFSTPOBMMZ
�MFBTU�PG�BMM�PVSTFMWFT

'PS�UIF�NPNFOU�UIBU�XF�EP
�PVS�TQJSJUVBM�HSPXUI�BOE�KPVSOFZ�DPNF�UP�B�IBMU�
5IF�UJNF�PG�UIF�MPOF�XPMG�JT�PWFS�
(BUIFS�ZPVSTFMWFT��#BOJTI�UIF�XPSE�TUSVHHMF�GSPN�ZPVS�BUUJUVEF�BOE�WPDBCVMBSZ�
"MM�UIBU�XF�EP�OPX�NVTU�CF�EPOF�JO�B�TBDSFE�NBOOFS�BOE�JO�DFMFCSBUJPO�
8F�BSF�UIF�POFT�XF�IBWF�CFFO�XBJUJOH�GPS�u�������

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ
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+POBUIBO�3PXF

.BLJOH�B�-JWJOH.BLJOH�B�-JWJOH.BLJOH�B�-JWJOH.BLJOH�B�-JWJOH

3FBEZ�GPS�B�$IBOHF �]�3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

&OUSFQSFOFVST�PG�DPPQFSBUJPO

ɨ� F�NPPE�BU�LJUDIFO�UBCMFT�JO�$BMJGPSOJB�JO�UIF�FBSMZ�
����T�XBT�BT�CMFBL�BT�JU�XBT�FMTFXIFSF�JO�UIF�6OJUFE�
4UBUFT��'BDUPSJFT�XFSF�DMPTFE��.PSF�UIBO�B�RVBSUFS�PG�
UIF�CSFBEXJOOFST�JO�UIF�TUBUF�XFSF�PVU�PG�XPSL��ɨ� FSF�
XFSF�OP�GFEFSBM�PS�TUBUF�SFMJFG�QSPHSBNT
�OPUIJOH�CVU�
TPNF�MPDBM�DIBSJUZ�JO�-PT�"OHFMFT�$PVOUZ
�B�GBNJMZ�
PG�GPVS�HPU�BCPVU����DFOUT�B�EBZ
�BOE�POMZ�POF�JO����
HPU�FWFO�UIBU��
/PU�MPOH�CFGPSF
�"NFSJDB�IBE�CFFO�B�GBSNJOH�OBUJPO��

8IFO�UJNFT�XFSF�UPVHI
�UIFSF�XBT�TUJMM�UIF�MBOE��#VU�
UIF�DPVOUSZ�XBT�CFDPNJOH�JODSFBTJOHMZ�VSCBO��1FPQMF�
XFSF�EFQFOEFOU�PO�UIJT�UIJOH�DBMMFE�iUIF�FDPOPNZw�BOE�
UIF�m�OBODJBM�DBTJOP�UP�XIJDI�JU�XBT�ZPLFE��8IFO�UIF�
DBTJOP�DSBTIFE
�UIFSF�XBT�OP�GBMMCBDL
�KVTU�EFTUJUVUJPO�
&YDFQU� GPS� POF� UIJOH��ɨ� F� SFBM� FDPOPNZ� XBT� TUJMM�

UIFSF�QBSBMZ[FE� CVU� TUJMM� UIFSF�� 'BSNFST� TUJMM� XFSF�
QSPEVDJOH
�NPSF�UIBO�UIFZ�DPVME�TFMM��'SVJU�SPUUFE�PO�
USFFT
�WFHFUBCMFT�JO�UIF�m�FMET��*O�+BOVBSZ�����
�EBJSZ�

NFO�QPVSFE�NPSF�UIBO���
����HBMMPOT�PG�NJML�JOUP�UIF�
-PT�"OHFMFT�$JUZ�TFXFST�FWFSZ�EBZ��
ɨ� F� GBDUPSJFT� XFSF� UIFSF� UPP��.BDIJOFSZ�XBT� JEMF��

0ME�USVDLT�XFSF�JO�TJEF�MPUT
�OFFEJOH�POMZ�B�MJUUMF�SF�
QBJS��"MM�UIBU�DBQBDJUZ�PO�UIF�POF�IBOE
�MFHJPOT�PG�JEMF�
NFO�BOE�XPNFO�PO�UIF�PUIFS��*U�XBT�UIF�m�OBODJBM�DB�
TJOP�UIBU�IBE�GBJMFE
�OPU�UIF�XPSLFST�BOE�NBDIJOFT��
0O� TUSFFU� DPSOFST� BOE� BSPVOE�CBSF� LJUDIFO� UBCMFT
�

QFPQMF�TUBSUFE�UP�QVU�UXP�BOE�UXP�UPHFUIFS��.PSF�QSF�
DJTFMZ
� UIFZ� UIPVHIU� BCPVU� OFX�XBZT� PG� QVUUJOH� UXP�
BOE�UXP�UPHFUIFS�

#VJMEJOH�B�SFDJQSPDBM�FDPOPNZ
*O� UIF� TQSJOH� PG� ����
� JO� $PNQUPO
� $BMJGPSOJB
� BO�
VOFNQMPZFE�8PSME�8BS�*�WFUFSBO�XBMLFE�PVU� UP� UIF�
GBSNT�UIBU�TUJMM�SJOHFE�-PT�"OHFMFT��)F�PĊ�FSFE�IJT�MBCPS�
JO�SFUVSO�GPS�B�TBDL�PG�WFHFUBCMFT
�BOE�UIBU�FWFOJOH�IF�
SFUVSOFE�XJUI�NPSF�UIBO�IJT�GBNJMZ�OFFEFE��ɨ� F�OFYU�

##FGPSF�4PDJBM�4FDVSJUZ�BOE�UIF�81"
�UIF�6OFNQMPZFE�FGPSF�4PDJBM�4FDVSJUZ�BOE�UIF�81"
�UIF�6OFNQMPZFE�
&YDIBOHF�"TTPDJBUJPO�SFCVJMU�B�DPMMBQTFE�FDPOPNZ

"�DBSQFOUFS�MFBSOT�UP�QJDL�BQSJDPUT -PT�"OHFMFT�DPPQFSBUJWF�CBSCFSTIPQ
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EBZ�B�OFJHICPS�XFOU�PVU�XJUI�IJN�UP�UIF�m�FMET��8JUI�
JO�UXP�NPOUIT�����GBNJMJFT�XFSF�NFNCFST�PG�UIF�6O�
FNQMPZFE�$PPQFSBUJWF�3FMJFG�0SHBOJ[BUJPO�	6$30
��
ɨ� BU�HSPVQ�CFDBNF�POF�PG����VOJUT�JO�BO�PSHBOJ[B�

UJPO� UIBU� TFSWFE� UIF�OFFET� PG� TPNF����
����QFPQMF��
*U�PQFSBUFE�B�MBSHF�XBSFIPVTF
�B�EJTUSJCVUJPO�DFOUFS
�B�
HBT�BOE�TFSWJDF�TUBUJPO
�B�SFGSJHFSBUJPO�GBDJMJUZ
�B�TFX�
JOH�TIPQ
�B�TIPF�TIPQ
�FWFO�NFEJDBM�TFSWJDFT
�BMM�PO�DP�
PQFSBUJWF�QSJODJQMFT��.FNCFST�XFSF�FYQFDUFE�UP�XPSL�
UXP�EBZT�B�XFFL
�BOE�CFOFm�UT�XFSF�BMMPDBUFE�BDDPSEJOH�
UP�OFFE��"�NFNCFS�XJUI�B�XJGF�BOE�UXP�LJET�HPU�GPVS�

UJNFT�BT�NVDI�GPPE�BT�TPNFPOF�MJWJOH�BMPOF��
ɨ� F�PSHBOJ[BUJPO�XBT�SVO�EFNPDSBUJDBMMZ
�BOE�TPDJBM�

TVQQPSU�XBT�BT�JNQPSUBOU�BT�NBUFSJBM�TVQQPSU��.FN�
CFST� IFMQFE� POF� BOPUIFS� SFTJTU� FWJDUJPOT�� TPNFUJNFT�
UIFZ�NPWFE�B�GBNJMZ�CBDL�JO�BGUFS�B�MBOEMPSE�IBE�QVU�
UIFN�PVU��6OFNQMPZFE�VUJMJUZ�XPSLFST�UVSOFE�PO�HBT�
BOE�FMFDUSJDJUZ�GPS�GBNJMJFT�UIBU�IBE�CFFO�DVU�PĊ���
$POWFOUJPOBM�IJTUPSJFT�QSFTFOU�UIF�%FQSFTTJPO�BT�B�

TUPSZ�PG�UIF�DPSQPSBUF�NBSLFU
�GPJMFE�CZ�JUT�PXO�JOUFS�
OBM�n�BXT
�WFSTVT�UIF�GFEFSBM�HPWFSONFOU
�FJUIFS�TBWWZ�
NFDIBOJD�PS�NJTHVJEFE�LMVU[
�EFQFOEJOH�PO�ZPVS�WJFX��
ɨ� F� HPWFSONFOU� BTDFOEFE
� JO� UIF� GPSN� PG� UIF�/FX�
%FBM��BOE�TP�XBT�CPSO�UIF�QPMBSJUZ�PG�PVS�QPMJUJDT�BOE�
UIF�SBOHF�PG�PVS�FDPOPNJD�QPTTJCJMJUJFT�FWFS�TJODF�
:FU� UIFSF� XBT� BOPUIFS� TUPSZ� UPP�� *U� FNCPEJFE� UIF�

USVTUZ� "NFSJDBO� WJSUVFT� PG� JOJUJBUJWF
� SFTQPOTJCJMJUZ
�
BOE�TFMG�IFMQ
�CVU�JO�B�XBZ�UIBU�XBT�HSPVOEFE�JO�DPN�
NVOJUZ�BOE�HFOVJOF�FDPOPNZ��ɨ� JT�PUIFS�TUPSZ�QMBZFE�
PVU� BMM� PWFS� UIF�6�4�
� GPS� B�CSJFG�CVU� TVHHFTUJWF�NP�
NFOU�JO�UIF�FBSMZ�����T��
ɨ� F�6$30�XBT� KVTU�POF�PSHBOJ[BUJPO� JO�POF�DJUZ��

(SPVQT�MJLF�JU�VMUJNBUFMZ�JOWPMWFE�NPSF�UIBO�����NJM�
MJPO�QFPQMF
�JO�NPSF�UIBO����TUBUFT��*U�IBQQFOFE�TQPO�
UBOFPVTMZ
�XJUIPVU�FYQFSUT�PS�CMVFQSJOUT��.PTU�PG�UIF�
QBSUJDJQBOUT� XFSF� CMVF� DPMMBS� XPSLFST� XIPTF� GPSNBM�

TDIPPMJOH�IBE�TUPQQFE�BU�IJHI�TDIPPM��
4PNF� HSPVQT� FWPMWFE� B� LJOE� PG� NPOFZ� UP� DSF�

BUF�NPSF�n�FYJCJMJUZ�JO�FYDIBOHF��"O�FYBNQMF�XBT�UIF�
6OFNQMPZFE� &YDIBOHF� "TTPDJBUJPO
� PS� 69"
� CBTFE�
JO�0BLMBOE
�$BMJGPSOJB�� 	ɨ� F�69"�TUPSZ�XBT�UPME� JO�
BO�FYDFMMFOU�BSUJDMF�JO�UIF�XFFLMZ�&BTU�#BZ�&YQSFTT�JO�
����
�PO�XIJDI�UIF�GPMMPXJOH�QBSBHSBQIT�BSF�CBTFE�

69"�CFHBO�JO�B�)PPWFSWJMMF�DBMMFE�i1JQF�$JUZ
w�OFBS�

UIF�&BTU�#BZ�XBUFSGSPOU��)VOESFET�PG�IPNFMFTT�QFP�
QMF�XFSF� MJWJOH� UIFSF� JO� TFDUJPOT� PG� MBSHF� TFXFS� QJQF�
UIBU�XFSF�OFWFS�MBJE�CFDBVTF�UIF�DJUZ�SBO�PVU�PG�NPOFZ��

"NPOH�UIFN�XBT�$BSM�3IPEFIBNFM
�B�NVTJDJBO�BOE�
FOHJOFFS��
3IPEFIBNFM�BOE�PUIFST�TUBSUFE�HPJOH�EPPS�UP�EPPS�

JO�0BLMBOE
�PĊ�FSJOH�UP�EP�IPNF�SFQBJST�JO�FYDIBOHF�
GPS�VOXBOUFE�JUFNT��ɨ� FZ�SFQBJSFE�UIFTF�BOE�DJSDVMBU�
FE�UIFN�BNPOH�UIFNTFMWFT��4PPO�UIFZ�FTUBCMJTIFE�B�
DPNNJTTBSZ�BOE�TFOU�TDPVUT�BSPVOE�UIF�DJUZ�BOE�JOUP�
UIF�TVSSPVOEJOH�GBSNT�UP�TFF�XIBU�UIFZ�DPVME�TDBW�
FOHF�PS�FYDIBOHF�MBCPS�GPS��8JUIJO�TJY�NPOUIT�UIFZ�
IBE� �
���� NFNCFST
� BOE� B� UISJWJOH� TVC��FDPOPNZ�
UIBU� JODMVEFE� B� GPVOESZ� BOE�NBDIJOF� TIPQ
�XPPE�
TIPQ
� HBSBHF
� TPBQ� GBDUPSZ
� QSJOU� TIPQ
� XPPEMPU
�
SBODIFT
� BOE� MVNCFS� NJMMT��ɨ� FZ� SFCVJMU� ��� USVDLT�
GSPN�TDSBQ��"U�69"�T�QFBL�JU�EJTUSJCVUFE����UPOT�PG�
GPPE�B�XFFL�
*U� BMM� XPSLFE� PO� B� UJNF�DSFEJU� TZTUFN�� &BDI� IPVS�

XPSLFE�FBSOFE�B�IVOESFE�QPJOUT�� UIFSF�XBT�OP�IJFS�
BSDIZ�PG�TLJMMT
�BOE�BMM�XPSL�QBJE�UIF�TBNF��.FNCFST�
DPVME�VTF�DSFEJUT�UP�CVZ�GPPE�BOE�PUIFS�JUFNT�BU�UIF�
DPNNJTTBSZ
�NFEJDBM�BOE�EFOUBM�TFSWJDFT
�IBJSDVUT
�BOE�
NPSF��"�DPVODJM�PG�TPNF����DPPSEJOBUPST�NFU�SFHVMBSMZ�
UP�TPMWF�QSPCMFNT�BOE�EJTDVTT�PQQPSUVOJUJFT�
0OF�DPPSEJOBUPS�NJHIU�SFQPSU�UIBU�B�TBX�OFFEFE�B�

OFX�NPUPS��"OPUIFS�LOFX�PG�B�NPUPS�CVU�UIF�PXOFS�
XBOUFE� B�QJBOP� JO� SFUVSO��"� UIJSE�NFNCFS�LOFX�PG�

5IFTF�JNBHFT�BSF�
GSPN�UIF������
i&YIJCJUJPO�PG�
1IPUPHSBQIT�
BOE�&UDIJOHT�PG�
1FSTPOBMJUJFT�BOE�
"DUJWJUJFT�JO�UIF�4FMG�
)FMQ�$PPQFSBUJWFT�
PG�$BMJGPSOJB�u�
1IPUPHSBQIT�DPVSUFTZ�
PG�UIF�6$�#FSLFMFZ�
#BODSPGU�-JCSBSZ�
DPMMFDUJPO�

�2VJMUJOH�VOJU 1BDJà�D�$PPQFSBUJWF�-FBHVF�DVUUJOH�XPPE�JO�#FSLFMFZ�)JMMT1PSUSBJU�PG�B�iDPPQFSBUPSu
+BNFT�#MBOEJOH�4MPBO
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B�QJBOP�UIBU�XBT�BWBJMBCMF��"OE�PO�
BOE�PO�� *U�XBT� BO�BNBMHBN�PG� FO�
UFSQSJTF�BOE�DPPQFSBUJPO�UIF�n�FY�
JCJMJUZ�BOE�IVTUMF�PG�UIF�NBSLFU
�CVU�
XJUIPVU� UIF� FODPEFE� HSFFE� PG� UIF�
DPSQPSBUJPO� PS� UIF� TUJn�JOH� CVSFBV�
DSBDZ� PG� UIF� TUBUF��ɨ� F� FDPOPNJDT�
UFYUT�EPO�U�SFBMMZ�IBWF�B�OBNF�GPS�JU��
ɨ� F�NFNCFST�DBMMFE�JU�B�iSFDJQSPDBM�
FDPOPNZ�w

ǰ� F�ESFBN�GBEFT
*U�XPVME�TFFN�UIBU�B�NPWFNFOU�UIBU�
QSPWJEFE� MJWFMJIPPE� GPS�NPSF� UIBO�
���
����QFPQMF�JO�$BMJGPSOJB�BMPOF�
XPVME�NFSJU�EJTDVTTJPO� JO� UIF�IJT�

UPSZ�CPPLT��"NJETU�UIF�n�PVOEFSJOH�PG�UIF�FBSMZ�����T
�
UIJT�XBT�TPNFUIJOH�UIBU�BDUVBMMZ�XPSLFE��:FU�JO�NPTU�
BDDPVOUT�UIF�TFMG�IFMQ�DP�PQT�HFU�CBSFMZ�B�MJOF��
ɨ� F�POF�FYDFQUJPO�JT�6QUPO�4JODMBJS�T�DBNQBJHO�GPS�

HPWFSOPS�JO�������4JODMBJS�XBT�B�LJOE�PG�3BMQI�/BEFS�
PG�IJT�EBZ��)F�CBTFE�IJT�DBNQBJHO�PO�B�QMBO�IF�DBMMFE�
&OE�1PWFSUZ�JO�$BMJGPSOJB
�PS�&1*$
�XIJDI�XBT�CBTFE�
JO�UVSO�PO�UIF�TFMG�IFMQ�DPPQFSBUJWFT
�69"�JO�QBSUJDV�
MBS��*U�XPVME�IBWF�UBLFO�UIF�TUBUF�T�JEMF�GBSNMBOE�BOE�
GBDUPSJFT�BOE�UVSOFE�UIFN�JOUP�XPSLFS�DP�PQT�
ɨ� F�JEFB�PG�B�HFOVJOF�FDPOPNZ�TIPSO�PG�8BMM�4USFFU�

DPOUSJWBODF�UPVDIFE�B�DIPSE��4PNF��
����&1*$�DMVCT�
TQSBOH�VQ��4JODMBJS�XPO�UIF�%FNPDSBUJD�QSJNBSZ
�CVU�
$BMJGPSOJB�T�NPOFZFE�FTUBCMJTINFOU�NVTUFSFE�����NJM�
MJPO�EPMMBST�UP�QVNNFM�IJN��&1*$�EJFE�XJUI�IJT�DBN�
QBJHO
�BOE�UIF�JEFB�IBT�CFFO�BTTPDJBUFE�XJUI�RVJYPUJD�
QPMJUJDT�FWFS�TJODF��
5P�TBZ�69"�BOE� UIF�PUIFS�DPPQFSBUJWF�FDPOPNJFT�

GBDFE�DIBMMFOHFT� JT� UP�QVU� JU�NJMEMZ��ɨ� FZ�XFSF�HPJOH�
BHBJOTU� UIF� HSBJO� PG� BO� FOUJSF� DVMUVSF��"OUJ�DPNNV�
OJTU�i3FE�4RVBETw�IBSBTTFE�UIFN
�XIJMF�SBEJDBMT�DPN�
QMBJOFE� UIFZ� XFSF� UPP� QSBDUJDBM� BOE� OPU� TVċ��DJFOUMZ�
DPNNJUUFE�UP�TZTUFNJD�DIBOHF��
#VU� UIF�NBJO� UIJOH� UIBU�LJMMFE� UIF�DP�PQT�XBT� UIF�

8PSLT� 1SPHSFTT� "ENJOJTUSBUJPO� BOE� JUT� DBTI� KPCT��
ɨ� PTF�81"�KPCT�XFSF�EFTQFSBUFMZ�OFFEFE��#VU�TPNF�
PG�UIFN�XFSF�NBLF�XPSL
�XIJMF�UIF�DP�PQ�XPSL�XBT�
HFOVJOFMZ�QSPEVDUJWF��
ɨ� F�DP�PQT�QMFBEFE�XJUI�'%3�T�"ENJOJTUSBUJPO�UP�JO�

DMVEF�UIFN�JO�UIF�81"��-PDBM�HPWFSONFOUT�XFSF�IFMQ�
JOH�XJUI�HBTPMJOF�BOE�PJM��#VU�UIF�/FX�%FBMFST�XFSFO�U�
JOUFSFTUFE
�BOE�UIF�DP�PQT�NFMUFE�BXBZ��'PS�ZFBST�UIFZ�
XFSF�QFSJPE�QJFDFT
�MJLF�TPVQ�MJOFT�BOE�0LJFT�
0S� TP� JU� TFFNFE��5PEBZ
� UIF� TJHOT�PG�m�OBODJBM� BOE�

FDPMPHJDBM� DPMMBQTF� BSF�NPVOUJOH��8F�BSF� TUSVOH�PVU�
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DPMMBQTF�PG�UIF�OBUVSBM�MJGF�TVQQPSU�TZTUFN
�BOE�UIF����T�
DPVME�TFFN�CFOJHO�CZ�DPNQBSJTPO��
*O� UIJT� TFUUJOH
� UIF� FDPOPNJDT� PG� TFMG�IFMQ� BSF� JO�
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FDPOPNZ
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�NJHIU�TFFN�SFNPUF��*O�UIF�����T
�
UIFSF�TUJMM�XFSF�GBSNT�PO�UIF�PVUTLJSUT�PG�DJUJFT�GBNJMZ�
PQFSBUJPOT�UIBU�DPVME�NBLF�CBSUFS�EFBMT�PO�UIF�TQPU��
'BDUPSJFT�XFSF�OFBSCZ�UPP��1SPEVDUT�XFSF�TJNQMF�BOE�
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�BOE�TP�DPVME�CF�TDBWFOHFE�BOE�SFQBJSFE��
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�

UIF� GBSNT� BSF� PXOFE�CZ� DPSQPSBUJPOT
� BOE� ZPV� DBO�U�
XBML�UP�UIFN�GSPN�-PT�"OHFMFT�BOZNPSF��1SPEVDUT�BSF�
NBEF�UP�CSFBL��UIF�MPDBM�SFQBJS�TIPQ�JT�B�EJTUBOU�NFN�
PSZ��)ZQFS�TPQIJTUJDBUFE�UFDIOPMPHZ�IBT�QVU�MPDBM�NF�
DIBOJDT�PVU�PG�CVTJOFTT
�MFU�BMPOF�CBDLZBSE�UJOLFSFST�

"O�JEFB�SFTVSGBDFT
:FU�UIFSF�BSF�USFOET�PO�UIF�PUIFS�TJEF�BT�XFMM��&OFSHZ�

UFDIOPMPHZ�JT�NPWJOH�CBDL�UP�UIF�MPDBM� MFWFM
�CZ�XBZ�
PG�TPMBS
�XJOE
�CJPEJFTFM�BOE�UIF�SFTU��ɨ� F�QPQVMBSJUZ�
PG�PSHBOJDT�IBT�HJWFO�B�CPPTU�UP�TNBMMFS�GBSNT��ɨ� FSF�T�
BMTP�UIF�RVJFU�SFWJWBM�PG�VSCBO�BHSJDVMUVSF��$PNNVOJ�
UZ�HBSEFOT�BSF�CPPNJOH�TPNF��
����PG�UIFN�JO����
6�4��DJUJFT��*O�#PTUPO
�UIF�'PPE�1SPKFDU�QSPEVDFT�PWFS�
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����QPVOET�PG�WFHFUBCMFT�PO�KVTU����BDSFT�
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����WBDBOU�QBSDFMT�JO�$IJDBHP
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*�N� OPU� HFUUJOH� HBV[Z� IFSF�� "OZPOF�XIP� IBT� CFFO�

QBSU�PG�B�DP�PQ�*�PODF�TFSWFE�PO�UIF�CPBSE�PG�POF�
LOPXT�JU�JT�OPU�B�XBML�JO�UIF�QBSL��#VU�JU�JT�OPU�IBSE�UP�
TFF�UIF�TUJSSJOHT�PG�B�OFX�GPSN�PG�DPPQFSBUJWF�FDPOPNJDT�
PO�UIF�"NFSJDBO�TDFOF�UPEBZ��:PV�DBO�U�FYQMBJO�-JOVY
�
UIF�DPNQVUFS�PQFSBUJOH�TZTUFN�EFWFMPQFE�DPNNVOJUZ�
TUZMF�PO�UIF�XFC
�CZ�UIF�UFOFUT�PG�UIF�FDPOPNJDT�UFYUT��
/PS�DBO�ZPV�TP�FYQMBJO�$SBJH�T�-JTU
�UIF�POMJOF�CVMMFUJO�
CPBSE�UIBU�QFPQMF�VTF�BU�OP�PS�NJOJNBM�DPTU��
ɨ� F�DPPQFSBUJWF�NPEFM�TFFNT�UP�EFGZ�XIBU�FDPOP�

NJTUT�DBMM�iFDPOPNJD�MBXw�UIBU�QFPQMF�XPSL�POMZ�GPS�
QFSTPOBM�HBJO�BOE�JO�SFTQPOTF�UP�TDIFNFT�PG�QFSTPOBM�
JODFOUJWF�BOE�SFXBSE��:FU� UIF�%FQSFTTJPO�DP�PQT�EJE�
IBQQFO�� 8IFO� UIF� OFYU� DSBTI� DPNFT
� UIF� TFMG�IFMQ�
NPWFNFOU�PG� UIF�����T�NBZ�CF� KVTU� BT� JNQPSUBOU� B�
NPEFM�BT�UIF�/FX�%FBM�
5PEBZ�T�CFTU�JEFBT�BSF�PGUFO�UP�CF�GPVOE�BNPOH�UIPTF�

SFKFDUFE�JO�UIF�QBTU��i8F�BSF�OPU�HPJOH�CBDL�UP�CBSUFS
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$BSM�3IPEFIBNFM�PG�69"�PODF�TBJE��i8F�BSF�HPJOH�
GPSXBSE�JOUP�CBSUFS��8F�BSF�GFFMJOH�PVS�XBZ�BMPOH
�EF�
WFMPQJOH�B�OFX�TDJFODF�w

+POBUIBO�3PXF�JT�B�:&4��DPOUSJCVUJOH�FEJUPS�BOE�EJSFDUPS�PG�UIF�

5PNBMFT�#BZ�*OTUJUVUF�

6150/�4*/$-"*3

SBO�GPS�HPWFSOPS�
PG�$BMJGPSOJB�PO�B�
QMBUGPSN�UP�FOE�

QPWFSUZ�JO�UIF�TUBUF�
CZ�UVSOJOH�JEMF�GBSNT�

BOE�GBDUPSJFT�JOUP�
TFMG�IFMQ�DP�PQT��)F�
PVUMJOFE�IJT�JEFBT�JO�

B������JTTVF�PG�5JNF�

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ
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3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

&OUSFQSFOFVST�PG�DPPQFSBUJPO

ɨF�NPPE�BU�LJUDIFO�UBCMFT�JO�$BMJGPSOJB�JO�UIF�FBSMZ�
����T�XBT�BT�CMFBL�BT�JU�XBT�FMTFXIFSF�JO�UIF�6OJUFE�
4UBUFT��'BDUPSJFT�XFSF�DMPTFE��.PSF�UIBO�B�RVBSUFS�PG�
UIF�CSFBEXJOOFST�JO�UIF�TUBUF�XFSF�PVU�PG�XPSL��ɨFSF�
XFSF�OP�GFEFSBM�PS�TUBUF�SFMJFG�QSPHSBNT
�OPUIJOH�CVU�
TPNF�MPDBM�DIBSJUZ�JO�-PT�"OHFMFT�$PVOUZ
�B�GBNJMZ�
PG�GPVS�HPU�BCPVU����DFOUT�B�EBZ
�BOE�POMZ�POF�JO����
HPU�FWFO�UIBU��
/PU�MPOH�CFGPSF
�"NFSJDB�IBE�CFFO�B�GBSNJOH�OBUJPO��

8IFO�UJNFT�XFSF�UPVHI
�UIFSF�XBT�TUJMM�UIF�MBOE��#VU�
UIF�DPVOUSZ�XBT�CFDPNJOH�JODSFBTJOHMZ�VSCBO��1FPQMF�
XFSF�EFQFOEFOU�PO�UIJT�UIJOH�DBMMFE�iUIF�FDPOPNZw�BOE�
UIF�mOBODJBM�DBTJOP�UP�XIJDI�JU�XBT�ZPLFE��8IFO�UIF�
DBTJOP�DSBTIFE
�UIFSF�XBT�OP�GBMMCBDL
�KVTU�EFTUJUVUJPO�
&YDFQU� GPS� POF� UIJOH��ɨF� SFBM� FDPOPNZ� XBT� TUJMM�

UIFSF�QBSBMZ[FE� CVU� TUJMM� UIFSF�� 'BSNFST� TUJMM� XFSF�
QSPEVDJOH
�NPSF�UIBO�UIFZ�DPVME�TFMM��'SVJU�SPUUFE�PO�
USFFT
�WFHFUBCMFT�JO�UIF�mFMET��*O�+BOVBSZ�����
�EBJSZ�

NFO�QPVSFE�NPSF�UIBO���
����HBMMPOT�PG�NJML�JOUP�UIF�
-PT�"OHFMFT�$JUZ�TFXFST�FWFSZ�EBZ��
ɨF� GBDUPSJFT� XFSF� UIFSF� UPP��.BDIJOFSZ�XBT� JEMF��

0ME�USVDLT�XFSF�JO�TJEF�MPUT
�OFFEJOH�POMZ�B�MJUUMF�SF�
QBJS��"MM�UIBU�DBQBDJUZ�PO�UIF�POF�IBOE
�MFHJPOT�PG�JEMF�
NFO�BOE�XPNFO�PO�UIF�PUIFS��*U�XBT�UIF�mOBODJBM�DB�
TJOP�UIBU�IBE�GBJMFE
�OPU�UIF�XPSLFST�BOE�NBDIJOFT��
0O� TUSFFU� DPSOFST� BOE� BSPVOE�CBSF� LJUDIFO� UBCMFT
�

QFPQMF�TUBSUFE�UP�QVU�UXP�BOE�UXP�UPHFUIFS��.PSF�QSF�
DJTFMZ
� UIFZ� UIPVHIU� BCPVU� OFX�XBZT� PG� QVUUJOH� UXP�
BOE�UXP�UPHFUIFS�

#VJMEJOH�B�SFDJQSPDBM�FDPOPNZ
*O� UIF� TQSJOH� PG� ����
� JO� $PNQUPO
� $BMJGPSOJB
� BO�
VOFNQMPZFE�8PSME�8BS�*�WFUFSBO�XBMLFE�PVU� UP� UIF�
GBSNT�UIBU�TUJMM�SJOHFE�-PT�"OHFMFT��)F�PĊFSFE�IJT�MBCPS�
JO�SFUVSO�GPS�B�TBDL�PG�WFHFUBCMFT
�BOE�UIBU�FWFOJOH�IF�
SFUVSOFE�XJUI�NPSF�UIBO�IJT�GBNJMZ�OFFEFE��ɨF�OFYU�

#FGPSF�4PDJBM�4FDVSJUZ�BOE�UIF�81"
�UIF�6OFNQMPZFE�
&YDIBOHF�"TTPDJBUJPO�SFCVJMU�B�DPMMBQTFE�FDPOPNZ

"�DBSQFOUFS�MFBSOT�UP�QJDL�BQSJDPUT -PT�"OHFMFT�DPPQFSBUJWF�CBSCFSTIPQ
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����QFPQMF��
*U�PQFSBUFE�B�MBSHF�XBSFIPVTF
�B�EJTUSJCVUJPO�DFOUFS
�B�
HBT�BOE�TFSWJDF�TUBUJPO
�B�SFGSJHFSBUJPO�GBDJMJUZ
�B�TFX�
JOH�TIPQ
�B�TIPF�TIPQ
�FWFO�NFEJDBM�TFSWJDFT
�BMM�PO�DP�
PQFSBUJWF�QSJODJQMFT��.FNCFST�XFSF�FYQFDUFE�UP�XPSL�
UXP�EBZT�B�XFFL
�BOE�CFOFmUT�XFSF�BMMPDBUFE�BDDPSEJOH�
UP�OFFE��"�NFNCFS�XJUI�B�XJGF�BOE�UXP�LJET�HPU�GPVS�

UJNFT�BT�NVDI�GPPE�BT�TPNFPOF�MJWJOH�BMPOF��
ɨF�PSHBOJ[BUJPO�XBT�SVO�EFNPDSBUJDBMMZ
�BOE�TPDJBM�

TVQQPSU�XBT�BT�JNQPSUBOU�BT�NBUFSJBM�TVQQPSU��.FN�
CFST� IFMQFE� POF� BOPUIFS� SFTJTU� FWJDUJPOT�� TPNFUJNFT�
UIFZ�NPWFE�B�GBNJMZ�CBDL�JO�BGUFS�B�MBOEMPSE�IBE�QVU�
UIFN�PVU��6OFNQMPZFE�VUJMJUZ�XPSLFST�UVSOFE�PO�HBT�
BOE�FMFDUSJDJUZ�GPS�GBNJMJFT�UIBU�IBE�CFFO�DVU�PĊ��
$POWFOUJPOBM�IJTUPSJFT�QSFTFOU�UIF�%FQSFTTJPO�BT�B�

TUPSZ�PG�UIF�DPSQPSBUF�NBSLFU
�GPJMFE�CZ�JUT�PXO�JOUFS�
OBM�nBXT
�WFSTVT�UIF�GFEFSBM�HPWFSONFOU
�FJUIFS�TBWWZ�
NFDIBOJD�PS�NJTHVJEFE�LMVU[
�EFQFOEJOH�PO�ZPVS�WJFX��
ɨF� HPWFSONFOU� BTDFOEFE
� JO� UIF� GPSN� PG� UIF�/FX�
%FBM��BOE�TP�XBT�CPSO�UIF�QPMBSJUZ�PG�PVS�QPMJUJDT�BOE�
UIF�SBOHF�PG�PVS�FDPOPNJD�QPTTJCJMJUJFT�FWFS�TJODF�
:FU� UIFSF� XBT� BOPUIFS� TUPSZ� UPP�� *U� FNCPEJFE� UIF�

USVTUZ� "NFSJDBO� WJSUVFT� PG� JOJUJBUJWF
� SFTQPOTJCJMJUZ
�
BOE�TFMG�IFMQ
�CVU�JO�B�XBZ�UIBU�XBT�HSPVOEFE�JO�DPN�
NVOJUZ�BOE�HFOVJOF�FDPOPNZ��ɨJT�PUIFS�TUPSZ�QMBZFE�
PVU� BMM� PWFS� UIF�6�4�
� GPS� B�CSJFG�CVU� TVHHFTUJWF�NP�
NFOU�JO�UIF�FBSMZ�����T��
ɨF�6$30�XBT� KVTU�POF�PSHBOJ[BUJPO� JO�POF�DJUZ��

(SPVQT�MJLF�JU�VMUJNBUFMZ�JOWPMWFE�NPSF�UIBO�����NJM�
MJPO�QFPQMF
�JO�NPSF�UIBO����TUBUFT��*U�IBQQFOFE�TQPO�
UBOFPVTMZ
�XJUIPVU�FYQFSUT�PS�CMVFQSJOUT��.PTU�PG�UIF�
QBSUJDJQBOUT� XFSF� CMVF� DPMMBS� XPSLFST� XIPTF� GPSNBM�

TDIPPMJOH�IBE�TUPQQFE�BU�IJHI�TDIPPM��
4PNF� HSPVQT� FWPMWFE� B� LJOE� PG� NPOFZ� UP� DSF�

BUF�NPSF�nFYJCJMJUZ�JO�FYDIBOHF��"O�FYBNQMF�XBT�UIF�
6OFNQMPZFE� &YDIBOHF� "TTPDJBUJPO
� PS� 69"
� CBTFE�
JO�0BLMBOE
�$BMJGPSOJB�� 	ɨF�69"�TUPSZ�XBT�UPME� JO�
BO�FYDFMMFOU�BSUJDMF�JO�UIF�XFFLMZ�&BTU�#BZ�&YQSFTT�JO�
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�PO�XIJDI�UIF�GPMMPXJOH�QBSBHSBQIT�BSF�CBTFE�

69"�CFHBO�JO�B�)PPWFSWJMMF�DBMMFE�i1JQF�$JUZ
w�OFBS�

UIF�&BTU�#BZ�XBUFSGSPOU��)VOESFET�PG�IPNFMFTT�QFP�
QMF�XFSF� MJWJOH� UIFSF� JO� TFDUJPOT� PG� MBSHF� TFXFS� QJQF�
UIBU�XFSF�OFWFS�MBJE�CFDBVTF�UIF�DJUZ�SBO�PVU�PG�NPOFZ��

"NPOH�UIFN�XBT�$BSM�3IPEFIBNFM
�B�NVTJDJBO�BOE�
FOHJOFFS��
3IPEFIBNFM�BOE�PUIFST�TUBSUFE�HPJOH�EPPS�UP�EPPS�

JO�0BLMBOE
�PĊFSJOH�UP�EP�IPNF�SFQBJST�JO�FYDIBOHF�
GPS�VOXBOUFE�JUFNT��ɨFZ�SFQBJSFE�UIFTF�BOE�DJSDVMBU�
FE�UIFN�BNPOH�UIFNTFMWFT��4PPO�UIFZ�FTUBCMJTIFE�B�
DPNNJTTBSZ�BOE�TFOU�TDPVUT�BSPVOE�UIF�DJUZ�BOE�JOUP�
UIF�TVSSPVOEJOH�GBSNT�UP�TFF�XIBU�UIFZ�DPVME�TDBW�
FOHF�PS�FYDIBOHF�MBCPS�GPS��8JUIJO�TJY�NPOUIT�UIFZ�
IBE� �
���� NFNCFST
� BOE� B� UISJWJOH� TVC�FDPOPNZ�
UIBU� JODMVEFE� B� GPVOESZ� BOE�NBDIJOF� TIPQ
�XPPE�
TIPQ
� HBSBHF
� TPBQ� GBDUPSZ
� QSJOU� TIPQ
� XPPEMPU
�
SBODIFT
� BOE� MVNCFS� NJMMT��ɨFZ� SFCVJMU� ��� USVDLT�
GSPN�TDSBQ��"U�69"�T�QFBL�JU�EJTUSJCVUFE����UPOT�PG�
GPPE�B�XFFL�
*U� BMM� XPSLFE� PO� B� UJNF�DSFEJU� TZTUFN�� &BDI� IPVS�

XPSLFE�FBSOFE�B�IVOESFE�QPJOUT�� UIFSF�XBT�OP�IJFS�
BSDIZ�PG�TLJMMT
�BOE�BMM�XPSL�QBJE�UIF�TBNF��.FNCFST�
DPVME�VTF�DSFEJUT�UP�CVZ�GPPE�BOE�PUIFS�JUFNT�BU�UIF�
DPNNJTTBSZ
�NFEJDBM�BOE�EFOUBM�TFSWJDFT
�IBJSDVUT
�BOE�
NPSF��"�DPVODJM�PG�TPNF����DPPSEJOBUPST�NFU�SFHVMBSMZ�
UP�TPMWF�QSPCMFNT�BOE�EJTDVTT�PQQPSUVOJUJFT�
0OF�DPPSEJOBUPS�NJHIU�SFQPSU�UIBU�B�TBX�OFFEFE�B�

OFX�NPUPS��"OPUIFS�LOFX�PG�B�NPUPS�CVU�UIF�PXOFS�
XBOUFE� B�QJBOP� JO� SFUVSO��"� UIJSE�NFNCFS�LOFX�PG�

#FGPSF�4PDJBM�4FDVSJUZ�BOE�UIF�81"
�UIF�6OFNQMPZFE�
&YDIBOHF�"TTPDJBUJPO�SFCVJMU�B�DPMMBQTFE�FDPOPNZ

5IFTF�JNBHFT�BSF�
GSPN�UIF������
i&YIJCJUJPO�PG�
1IPUPHSBQIT�
BOE�&UDIJOHT�PG�
1FSTPOBMJUJFT�BOE�
"DUJWJUJFT�JO�UIF�4FMG�
)FMQ�$PPQFSBUJWFT�
PG�$BMJGPSOJB�u�
1IPUPHSBQIT�DPVSUFTZ�
PG�UIF�6$�#FSLFMFZ�
#BODSPGU�-JCSBSZ�
DPMMFDUJPO�

�2VJMUJOH�VOJU 1BDJàD�$PPQFSBUJWF�-FBHVF�DVUUJOH�XPPE�JO�#FSLFMFZ�)JMMT1PSUSBJU�PG�B�iDPPQFSBUPSu
+BNFT�#MBOEJOH�4MPBO



�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���4VNNFS����� 10�#PY������
�#BJOCSJEHF�*TMBOE
�8"������

B�QJBOP�UIBU�XBT�BWBJMBCMF��"OE�PO�
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UFSQSJTF�BOE�DPPQFSBUJPO�UIF�nFY�
JCJMJUZ�BOE�IVTUMF�PG�UIF�NBSLFU
�CVU�
XJUIPVU� UIF� FODPEFE� HSFFE� PG� UIF�
DPSQPSBUJPO� PS� UIF� TUJnJOH� CVSFBV�
DSBDZ� PG� UIF� TUBUF��ɨF� FDPOPNJDT�
UFYUT�EPO�U�SFBMMZ�IBWF�B�OBNF�GPS�JU��
ɨF�NFNCFST�DBMMFE�JU�B�iSFDJQSPDBM�
FDPOPNZ�w

ǰF�ESFBN�GBEFT
*U�XPVME�TFFN�UIBU�B�NPWFNFOU�UIBU�
QSPWJEFE� MJWFMJIPPE� GPS�NPSF� UIBO�
���
����QFPQMF�JO�$BMJGPSOJB�BMPOF�
XPVME�NFSJU�EJTDVTTJPO� JO� UIF�IJT�

UPSZ�CPPLT��"NJETU�UIF�nPVOEFSJOH�PG�UIF�FBSMZ�����T
�
UIJT�XBT�TPNFUIJOH�UIBU�BDUVBMMZ�XPSLFE��:FU�JO�NPTU�
BDDPVOUT�UIF�TFMG�IFMQ�DP�PQT�HFU�CBSFMZ�B�MJOF��
ɨF�POF�FYDFQUJPO�JT�6QUPO�4JODMBJS�T�DBNQBJHO�GPS�

HPWFSOPS�JO�������4JODMBJS�XBT�B�LJOE�PG�3BMQI�/BEFS�
PG�IJT�EBZ��)F�CBTFE�IJT�DBNQBJHO�PO�B�QMBO�IF�DBMMFE�
&OE�1PWFSUZ�JO�$BMJGPSOJB
�PS�&1*$
�XIJDI�XBT�CBTFE�
JO�UVSO�PO�UIF�TFMG�IFMQ�DPPQFSBUJWFT
�69"�JO�QBSUJDV�
MBS��*U�XPVME�IBWF�UBLFO�UIF�TUBUF�T�JEMF�GBSNMBOE�BOE�
GBDUPSJFT�BOE�UVSOFE�UIFN�JOUP�XPSLFS�DP�PQT�
ɨF�JEFB�PG�B�HFOVJOF�FDPOPNZ�TIPSO�PG�8BMM�4USFFU�

DPOUSJWBODF�UPVDIFE�B�DIPSE��4PNF��
����&1*$�DMVCT�
TQSBOH�VQ��4JODMBJS�XPO�UIF�%FNPDSBUJD�QSJNBSZ
�CVU�
$BMJGPSOJB�T�NPOFZFE�FTUBCMJTINFOU�NVTUFSFE�����NJM�
MJPO�EPMMBST�UP�QVNNFM�IJN��&1*$�EJFE�XJUI�IJT�DBN�
QBJHO
�BOE�UIF�JEFB�IBT�CFFO�BTTPDJBUFE�XJUI�RVJYPUJD�
QPMJUJDT�FWFS�TJODF��
5P�TBZ�69"�BOE� UIF�PUIFS�DPPQFSBUJWF�FDPOPNJFT�

GBDFE�DIBMMFOHFT� JT� UP�QVU� JU�NJMEMZ��ɨFZ�XFSF�HPJOH�
BHBJOTU� UIF� HSBJO� PG� BO� FOUJSF� DVMUVSF��"OUJ�DPNNV�
OJTU�i3FE�4RVBETw�IBSBTTFE�UIFN
�XIJMF�SBEJDBMT�DPN�
QMBJOFE� UIFZ� XFSF� UPP� QSBDUJDBM� BOE� OPU� TVċDJFOUMZ�
DPNNJUUFE�UP�TZTUFNJD�DIBOHF��
#VU� UIF�NBJO� UIJOH� UIBU�LJMMFE� UIF�DP�PQT�XBT� UIF�
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$VZBIPHB�7BMMFZ�*OJUJBUJWF
�B�TVTUBJOBCMF�
EFWFMPQNFOU�QMBO�UP�SFTUPSF�UIF�FDPMPHZ�
BOE�FDPOPNJD�WJUBMJUZ�PG� UIF�$VZBIPHB�
3JWFS�7BMMFZ��ɨ� F�JOJUJBUJWF�BTLT�QSPWPDB�
UJWF� RVFTUJPOT� BCPVU� UIF� DPFYJTUFODF� PG�
JOEVTUSZ� BOE� OBUVSBM� TZTUFNT
� UIF� JN�
QPSUBODF�PG�QMBDF
�BOE�UIF�QPUFOUJBM�GPS�
UIF� $MFWFMBOE� SFHJPO� UP� DBQJUBMJ[F� PO�
UIF� DMFBO�XBUFS� UFDIOPMPHJFT� UIBU� IBWF�
CSPVHIU� UIF�$VZBIPHB�3JWFS� BOE� -BLF�
&SJF�CBDL�UP�MJGF��

ɨ� F�DPMMFDUJWF�QPXFS�PG� JOEJWJEVBM�FG�
GPSUT�IBT�IFMQFE�UIF�FOUJSF�DPNNVOJUZ�SF�
BMJ[F�JUT�QPUFOUJBM�UP�UISJWF�CZ
�BT�&DP�$JUZ�
$MFWFMBOE�T� EJSFDUPS� %BWJE� #FBDI� TBZT
�
iDSFBUJOH�B�HSFFO�DJUZ�PO�B�CMVF�MBLF�w

&E�%�"NBUP�JT�B�TVTUBJOBCJMJUZ�BOE�BMUFSOBUJWF�

USBOTQPSUBUJPO�BDUJWJTU�GSPN�$MFWFMBOE
�0IJP�

$PVSUOFZ�5IPNQTPO

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

i3FTJMJFODZ�JT�MJLF�QIZTJDBM�à�UOFTT�����*U�T�HFUUJOH�QFPQMF�JO�TIBQF�GPS�UIF�GVUVSF
u��
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$SFBUJWF�BOE�FĊ�FDUJWF�SFTQPOTFT�UP�)VS�
SJDBOFT�,BUSJOB�BOE�3JUB�DBNF�OPU�GSPN�
XIFSF� NPTU� IBE� FYQFDUFE�UIF� 6�4��
HPWFSONFOU�CVU�GSPN�UIF�HSBTTSPPUT�

5BLF�$PNNPO�(SPVOE�3FMJFG
�XIJDI�
TUBSUFE�XJUI�����BOE� UISFF�QFPQMF��ɨ� F�
HSPVQ�SVOT�NFEJDBM�BOE�MFHBM�DMJOJDT�BOE�
GPVS� EJTUSJCVUJPO� DFOUFST� PĊ�FSJOH� GPPE
�
XBUFS
�BOE�DMPUIJOH��7PMVOUFFST�EP�FWFSZ�
UIJOH� GSPN� UBSQJOH
� HVUUJOH
� BOE� DMFBO�
JOH� IPNFT� UP� iCJPSFNFEJBUPOw� PG� TPJM�
DPOUBNJOBUFE�CZ� TFXBHF�BOE� UPYJOT��4P�
GBS
�UIF�HSPVQ�TBZT
�JU�IBT�PĊ�FSFE�SFMJFG�UP�
��
����SFTJEFOUT�JO�GPVS�QBSJTIFT�

4JODF�,BUSJOB
�"NFSJDBOT�BSF� MPPLJOH�
UP� UIFJS� OFJHICPST
� MPDBM� HPWFSONFOUT
�
BOE� UP� UIFNTFMWFT� UP� QSFQBSF� GPS� EJTBT�
UFS�� i$POm�EFODF� JO� UIF� GFEFSBM� HPWFSO�
NFOU�T� BCJMJUZ� UP� QSPUFDU� UIF� "NFSJDBO�
QVCMJD�IBT�DPOUJOVFE�UP�GBMM�UP�B�OFX�DSJ�
TJT� MFWFM
w� BDDPSEJOH� UP� TUVEJFT� EPOF� CZ�
UIF� .BJMNBO� 4DIPPM� PG� 1VCMJD� )FBMUI�
BU�$PMVNCJB�6OJWFSTJUZ� TFWFSBM�NPOUIT�
BGUFS�,BUSJOB�

i0OF� PG� UIF� LFZ� UIJOHT� XF�SF�
MFBSOJOH� JT� UIBU� XF� IBWF� UP� TUSFOHUIFO�
PVS� OFJHICPSIPPET
w� TBZT� (XFOEPMZO�
)BMMTNJUI
�EJSFDUPS�PG�(MPCBM�$PNNV�
OJUZ� *OJUJBUJWFT
� B�.POUQFMJFS
�7FSNPOU�
CBTFE� HSPVQ� UIBU� EPFT� TVTUBJOBCJMJUZ�
QMBOOJOH� XJUI� DJUJFT�� i#FDBVTF� JG� UIFZ�
EPO�U�IBWF�JOOFS�SFTJMJFODZ
�DPOOFDUJWJUZ
�
DPNNVOJDBUJPOT
� UIFSF�T� OPUIJOH� HPW�
FSONFOU� DBO� EP� UP� IFMQ�� (PWFSONFOU�

i3FTJMJFODZ�JT�MJLF�QIZTJDBM�à�UOFTT�����*U�T�HFUUJOH�QFPQMF�JO�TIBQF�GPS�UIF�GVUVSF
u��
TBZT�%BWJE�(FSTIPO�PG�UIF�&NQPXFSNFOU�*OTUJUVUF�

XJMM�OFWFS�CF�BCMF�UP�CF�UIF�POMZ�SFTQPOTF�
GPS� B� EJTBTUFS� MJLF�,BUSJOB��8F� OFFE� UP�
EFQFOE�PO�FBDI�PUIFS
�UPP�w

8IBU�EPFT�JU�NFBO�UP�CF�SFTJMJFOU �"D�
DPSEJOH�UP�)BMMTNJUI
�JU�NFBOT�IBWJOH�iBO�
BEBQUJWF�DBQBDJUZ�SBUIFS�UIBO�KVTU�UIF�TLJMMT�
BOE� USBJOJOH� PG� FNFSHFODZ� SFTQPOTF�w�
)BMMTNJUI� IBT� CFFO� XPSLJOH� XJUI� B�
HSPVQ� JO� $BOBEB� DBMMFE� i*NBHJOF� $BM�
HBSZw�PO�EFWFMPQJOH�UIBU�DBQBDJUZ
�XIJDI�
TIF�EFm�OFT�BT�iUIF�BCJMJUZ�PG�B�TZTUFN�UP�
BEBQU�UP�DIBOHF
�UP�CF�BCMF�UP�SFTQPOE�UP�
EJTUVSCBODFT
� TVSQSJTFT
� TIPDLT
� BOE�VO�
DFSUBJOUZ�w

i3FTJMJFODZ� JT� MJLF� QIZTJDBM� m�UOFTT
w�
TBZT� %BWJE� (FSTIPO� PG� UIF� &NQPXFS�
NFOU�*OTUJUVUF�JO�8PPETUPDL
�/FX�:PSL��

i*U�T�HFUUJOH�QFPQMF� JO� TIBQF� GPS� UIF� GV�
UVSF�w�(FSTIPO�IFMQFE�DSFBUF�/FX�:PSL�T�
"MM�5PHFUIFS�/PX�	TFF�QBHF���
��

3FTJMJFODZ� BMTP� JOWPMWFT� BOPUIFS� QBS�
BEJHN� TIJGU
� TBZ� BDUJWJTUT�� DPNNVOJUJFT�
NVTU� TUBSU� DPOTJEFSJOH� QPTTJCMF� GVUVSF�
TDFOBSJPT��

0OF�XBZ�UIFZ�BSF�EPJOH�UIJT�JT�UISPVHI�
B�QSPDFTT� DBMMFE� i*NBHJOF�w�ɨ� JT� QSPDFTT�
HFUT�UIF�QVCMJD�JOWPMWFE�JO�DSFBUJOH�GVUVSF�
TDFOBSJPT� GPS� UIFJS� DPNNVOJUJFT�� *U� IBT�
NPTU�PGUFO�CFFO�VTFE�JO�$BOBEB
�CVU�UIF�
PSJHJOBM�JEFB�JT�DSFEJUFE�UP�#MJTT�#SPXOF
�
EJSFDUPS�PG�*NBHJOF�$IJDBHP��

8IBU� EPFT� JU� MPPL� MJLF� JO� QSBDUJDF �
"GUFS� EPJOH� BO� JOWFOUPSZ� PG� UIF� DJUZ�T�
SFTPVSDFT
� i*NBHJOF� $BMHBSZw� SFDPN�

"GUFS�
UIF�TUPSN
�
CSBJOTUPSNJOH�
CFHJOT

\ �/&8�03-&"/4 �50�055"8"�^

'SBODFTDB�-ZNBO

$PNNPO�(SPVOE�3FMJFG�TFSWFE�IVOESFET�PG�/FX�0SMFBOT�WJDUJNT�JO�UIF�XFFLT�
CFGPSF�BOZ�PGà�DJBM�BJE�BQQFBSFE��4VQQMZ�USVDLT�BSSJWFE�BU�BMM�IPVST
�BOE�TPNF�UIBU�
XFSF�TVQQPTFE�UP�HP�UP�MBSHF�PSHBOJ[BUJPOT�MJLF�UIF�3FE�$SPTT�BSSJWFE�UPP�MBUF�JO�
UIF�FWFOJOH��5IJT�USVDL�BSSJWFE�BU�$PNNPO�(SPVOE�JO�UIF�NJEEMF�PG�UIF�OJHIU
�BOE�
EP[FOT�PG�WPMVOUFFST�TMFFQJOH�JO�UIFJS�UFOUT�DBNF�PVU�UP�VOMPBE��

4DPUU�#SBMFZ
�XXX�TDPUUCSBMFZ�DPN
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�#BJOCSJEHF�*TMBOE
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8JUI� UIJT� ZFBS�T� IVSSJDBOF� TFBTPO� FY�
QFDUFE�UP�CF�FWFSZ�CJU�BT�m�FSDF�BT�MBTU�
ZFBS�T
� JOUFSOBUJPOBM�EJTBTUFS�PSHBOJ[B�
UJPOT�BSF�MPPLJOH�UP�$VCB�GPS�EJTBTUFS�
NBOBHFNFOU�TUSBUFHJFT��

i$VCB� JT� POF�PG� UIF�CFTU�QSFQBSFE
�
JG�OPU�UIF�CFTU�QSFQBSFE�GPS�OBUVSBM�EJ�UIF�CFTU�QSFQBSFE�GPS�OBUVSBM�EJ�UIF
TBTUFST
w�6�/��FNFSHFODZ�SFMJFG�DPPSEJ�
OBUPS�+BO�&HFMBOE�UPME�3FVUFST��iɨ� F�
TBNF�IVSSJDBOF�XIJDI�XPVME�UBLF�[FSP�
MJWFT� JO�$VCB�XPVME�LJMM�NBTTJWFMZ� JO�
)BJUJ�w�

8IFO�)VSSJDBOF�(FPSHF� TUSVDL� JO�
����
� POMZ� TJY� QFPQMF� EJFE� JO�$VCB��
����XFSF�LJMMFE�JO�)BJUJ��ɨ� F�TJY�IVS�
SJDBOFT� UIBU� IJU� $VCB� GSPN� ����� UP�
����� LJMMFE� ��� QFPQMF
� DPNQBSFE� UP�
����LJMMFE�FMTFXIFSF�JO�UIF�SFHJPO��

,FZ� FMFNFOUT� PG� UIF� JTMBOE�T� IVSSJ�
DBOF� QSFQBSFEOFTT� TUSBUFHZ� BSF� FYUFO�
TJWF� USBJOJOH
� DPNNVOJUZ� QMBOOJOH
�
BOE�TJNVMBUJPO�ESJMMT��

%JTBTUFS�SFTQPOTF� USBJOJOH� TUBSUT� JO�
DIJMEIPPE� BT�QBSU� PG� TDIPPM� DVSSJDVMB�
BOE�DPOUJOVFT�XJUI�BEVMU�FEVDBUJPO�BU�
UIF�DPNNVOJUZ�MFWFM��*U�JT�BMTP�QBSU�PG�
TUBOEBSE� USBJOJOH� GPS� IFBMUIDBSF� QSP�
GFTTJPOBMT��0WFS����QFSDFOU�PG�UIF�QPQ�
VMBUJPO�IBT�CFFO�USBJOFE�JO�B�GPVS�TUFQ�
GSBNFXPSL�� JOGPSNBUJPO
�BMFSU
�BMBSN
�
BOE�SFDPWFSZ��"T�B� SFTVMU
�WJSUVBMMZ�BMM�

$VCBOT�VOEFSTUBOE�XFBUIFS�XBSOJOHT�
UIBU�SFGFS�UP�UIFTF�TUFQT�BOE�LOPX�UIFJS�
SPMFT�EVSJOH�FWFSZ�TUBHF�PG�B�TUPSN��

$PNNVOJUZ�CBTFE� EJTBTUFS� QMBO�
OJOH� VTFT� UIF� TBNF� GPVS�TUFQ� GSBNF�
XPSL�� #FGPSF� UIF� IVSSJDBOF� TFBTPO
�
QMBOOFST� NBQ� CPUI� SJTLT� BOE� BTTFUT�
TVDI� BT� TUPSN�QSPPG� IPVTFT
� WFIJDMFT
�
BOE�EPDUPST��5BLJOH�JOUP�BDDPVOU�QFP�
QMF�T� OFFET
� FWFSZ�OFJHICPSIPPE� UIFO�
EFUFSNJOFT� XIP� XJMM� TUBZ� XIFSF� BOE�
BTTJHOT�UIPTF�JO�DIBSHF�PG�IFMQJOH�UIF�
OFJHICPS� XJUI� UIF� CSPLFO� MFH� PS� UIF�
TJOHMF�NPN�PO�UIF�UIJSE�n�PPS��

5XP�EBZ� DPNNVOJUZ�MFWFM� TJNVMB�
UJPOT�DBMMFE�i.FUFPSPw�CSJOH�UIF�QMBOT�
UP�MJGF�BSPVOE�.BZ
�CFGPSF�UIF�TUPSNT�
CVJME�VQ��-PDBM�Pċ��DJBMT
�IFBMUI�XPSL�
FST
�BOE�UFBDIFST�SFIFBSTF�UIFJS�SPMFT�BT�
FWBDVBUJPO� DPPSEJOBUPST� BOE� EJTDVTT�
SFTQPOTFT� UP� QPTTJCMF� TDFOBSJPT� CBTFE�
PO� UIFJS� MPDBM� QMBO�� ɨ� FO� FWFSZCPEZ�
QSBDUJDFT� UIF� FWBDVBUJPO� BOE� DBSSJFT�
PVU�TBGFUZ�QSFQBSBUJPOT�TVDI�BT�DVUUJOH�
USFF�CSBODIFT�PS�TFDVSJOH�XFMMT��

ɨ� F� DPNCJOBUJPO� PG� FEVDBUJPO
�
QMBOOJOH
� BOE� QSBDUJDF� CVJMET� B� DVM�
UVSF�PG�TBGFUZ�BOE�QVUT�CPUI�UIF�MPHJT�
UJDT�BOE�NPUJWBUJPO�JO�QMBDF�UP�FOBCMF�
QFPQMF�UP�DPQF�XJUI�TUPSNT�UIBU�DBVTF�
EFWBTUBUJPO�BOE�QBOJD�FMTFXIFSF��

NFOEFE� UIBU� UIF� DJUZ
� PGUFO� DBMMFE� UIF�
)PVTUPO� PG� UIF� /PSUI� GPS� JUT� PJM� BOE�
HBT� JOEVTUSZ
� GVOE�BOE�EFWFMPQ� SFOFX�
BCMF�FOFSHZ�TPVSDFT��ɨ� F�DJUJ[FOT�BOUJD�
JQBUFE� UIBU� UIF� DJUZ� DPVME� GBDF� PJM� BOE�
HBT�TIPDLT�JO�UIF�GVUVSF
�BOE�UIFZ�GFMU�JU�
JNQPSUBOU�UP�TUFN�DMJNBUF�DIBOHF��"OE�
CFDBVTF�HMBDJFST
� B�NBKPS� TPVSDF�PG� UIF�
SFHJPO�T�XBUFS
�BSF�BMSFBEZ�TISJOLJOH�BT�B�
SFTVMU�PG�DMJNBUF�DIBOHF
�UIF�HSPVQ�IBT�
SFDPNNFOEFE�UIBU�UIF�DJUZ�JOTUJUVUF�UBS�
HFUFE�XBUFS� DPOTFSWBUJPO� TUSBUFHJFT� GPS�
UIF�DPNJOH�����ZFBST��

0UIFS� $BOBEJBO� i*NBHJOFw� HSPVQT
�
TVDI� BT� &OWJTJPO�)BMJGBY� BOE� *NBHJOF�
#�$�
�BMPOH�XJUI�$JUJFT�1MVT�JO�7BODPV�
WFS
�#�$�
�IBWF�BMTP�CFFO�MPPLJOH�BIFBE�
��
���
�BOE�FWFO�����ZFBST���

i*NBHJOF�#�$�
w�CBTFE�BU�4JNPO�'SB�
TFS� 6OJWFSTJUZ� JO�7BODPVWFS
� #�$�
� IBT�
TQPOTPSFE� QVCMJD� EJBMPHVFT� TP� UIBU� FY�
QFSUT�JO�B�SBOHF�PG�m�FMET�DBO�iHFU�PVU�PG�
UIFJS� TJMPT� <PG� TQFDJBMUZ>� BOE�m�OE� DPN�
NPO�TPMVUJPOT
w�TBZT�+PBOOB�"TIXPSUI
�
UIF�HSPVQ�T�EJSFDUPS��"SUJTUT�IBWF�KPJOFE�
GPSDFT�XJUI�FDPOPNJTUT
�GPS�FYBNQMF
�UP�
JMMVTUSBUF�B�SBOHF�PG�JOEJWJEVBM�BOE�DPM�
MFDUJWF�FDPOPNJD�CFIBWJPST�BOE�UIFJS�JN�
QBDUT�PO�UIF�FOWJSPONFOU�ZFBST�BIFBE��

i8F� LOPX� UIBU� UIF� HPWFSONFOU� JT�
MJTUFOJOH� CFDBVTF� UIFZ�WF� RVPUFE� PVS�
NBUFSJBMT
w� TBZT�"TIXPSUI�� iɨ� F�DVMUVSF�
PG�EJBMPHVF�JT�TUBSUJOH�UP�QFSNFBUF�QVCMJD�
QPMJDZ�w

ɨ� JT� LJOE� PG� UIJOLJOH� IBT� SFBDIFE�
$BOBEB�T�DBQJUBM
�UPP��i8F�XFSF�JOUSJHVFE�
CZ� UIF� JEFB� PG� QMBOOJOH� GPS� ���� ZFBST�
PVU
�MJLF�7BODPVWFS
w�TBZT�/FE�-BUISPQ
�
XIP� NBOBHFT� QMBOOJOH� GPS� UIF� DJUZ� PG�
0UUBXB��ɨ� F�DJUZ�XBT�QMBOOJOH�UP�VQEBUF�
JUT�FNFSHFODZ�PQFSBUJPOT�BOE�BU�UIF�TBNF�
UJNF� UP� QMBO� GPS� HSPXUI
� -BUISPQ� TBZT��
4P�UIF�DJUZ�EFDJEFE�iUP�NBSSZw�SFTJMJFODZ�
XJUI� TVTUBJOBCJMJUZ�� i"GUFS� BMM
� UIF�NPSF�
TVTUBJOBCMF� ZPV� BSF
� UIF� NPSF� SFTJMJFOU�
ZPV� XJMM� CF
w� TBZT� -BUISPQ�� iɨ� F� NPSF�
ZPV�DPOTFSWF
�UIF�MFTT�SFTPVSDFT�ZPV�XJMM�
OFFE�w

'SBODFTDB�-ZNBO
�BVUIPS�PG�5IF�(SFFOIPVTF�

5SBQ
�B�CPPL�BCPVU�HMPCBM�XBSNJOH
�JT�B�XSJUFS�

MJWJOH�JO�4FBUUMF�

\ �$6#"�^
$VCB�T�IVSSJDBOF�
SFTJMJFODF�
TPMJEBSJUZ�BOE�
SFBEJOFTT

-JMKB�0UUP

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

8BWFT�DSBTI�BHBJOTU�UIF�.BMFDÓO�
BU�)BWBOB�T�TFBGSPOU�

"MFY�#SBNXFMM



��:&4� "�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4VNNFS������������������r�XXX�ZFTNBHB[JOF�PSH

ɨ� F�-JODPMO�%BNFSPO�OFJHICPSIPPE�JO�
1SFTDPUU
� "SJ[POB
� FODPNQBTTFT� SPVHI�
MZ� UXP�CMPDLT
� JODMVEJOH�UXP�BQBSUNFOU�
CVJMEJOHT� BOE� ��� IPVTFT
� UIF� NBKPSJUZ�
CVJMU�JO�UIF�����T��*U�T�B�NJEEMF��UP�MPX�
JODPNF�OFJHICPSIPPE
�BCPVU����QFSDFOU�
)JTQBOJD�/BUJWF� "NFSJDBOT� BMPOH� XJUI�
&VSPQFBO�"NFSJDBO� DPMMFHF� TUVEFOUT�
BOE� SFUJSFFT�� ɨ� F� OFJHICPSIPPE
� XIJDI�
JT� CVJMU� BSPVOE� UIF� n�PPEQMBJO� PG� OFBS�
CZ�.JMMFS�$SFFL
�JT�IPNF�UP�TJY�HSFZXB�
UFS� TZTUFNT
� UXP� SBJOXBUFS� DJTUFSOT
� m�WF�
PSHBOJD�HBSEFOT
����IFJSMPPN�GSVJU�USFFT
�
BOE�	BU�MBTU�DPVOU
����DIJDLFOT��

8FMDPNF�UP�1SFTDPUU�T�i&DP)PPE�w
"� DFOUSBM� m�HVSF� JO� UIF� HSPXUI� BOE�

EFWFMPQNFOU� PG� UIJT� OFJHICPSIPPE�
TVTUBJOBCJMJUZ� JOJUJBUJWF� JT� 1SFTDPUU� $PM�
MFHF�JOTUSVDUPS
�MBOETDBQF�DPOUSBDUPS
�BOE�
TFMG�EFTDSJCFE� iQFSNBDVMUVSF� BDUJWJTUw�

"OESFX� .JMMJTPO�� .JMMJTPO� IBE� BMXBZT�
UIPVHIU�PG� UIF� BSFB� BT� B�QSJNF� MPDBUJPO�
GPS�BO�VSCBO�FDPWJMMBHF��#VU�JU�XBTO�U�VO�
UJM�IF�QVSDIBTFE�B�IPNF����NJMFT�PVUTJEF�
PG�1SFTDPUU� UIBU� UIF� DPODFQU� SFBMMZ� UPPL�
TIBQF�

i)FSF� *� XBT
w� TBJE� .JMMJTPO
� iHFUUJOH�
JOUSPEVDFE� UP� UIF� DPODFQU� PG� QFBL� PJM�
XIJMF�TJNVMUBOFPVTMZ�CVSOJOH�VQ�B�RVBS�
UFS� UP�IBMG� UBOL�PG� HBT� FWFSZ�EBZ��ɨ� BU�T�
QSFUUZ�NVDI�XIFO�JU�IJU�NF�UIF�BHF�PG�
DIFBQ�PJM�XBT�DPNJOH�UP�B�DMPTF�w�

"U� UIF� TBNF� UJNF
� UISFF� FDP�NJOEFE�
GSJFOET�$BUIFSJOF� i8JOEw� &VMFS
� +FTTF�
1VSTFMZ
�BOE�.BSDFF�,FMMFS�NPWFE�JOUP�
UIF� -JODPMO�%BNFSPO� EJTUSJDU� JOUFOEJOH�
UP�HFU�NPSF�DPNNVOJUZ�PSJFOUFE�BOE�TVT�
UBJOBCMF��.JMMJTPO�NPWFE�UIFSF�TPPO�BGUFS�

ɨ� F� EFWFMPQNFOU� PG� UIF� &DP)PPE�
IBT� DPOUJOVFE� BT� B� TFMG�PSHBOJ[JOH� QSP�

&DP)PPE�JEFBT�UBLF�SPPU
JO�PMEFS�OFJHICPSIPPET

\ �13&4$055
 �"3*;0/"�^

4VTBO�%F'SFJUBT

5IPNBT�"SOPME�BOE�5JN�4UPOF�EJH�
TVOLFO�CFET�JO�UIF�&DP)PPE�T�
OFXFTU�PSHBOJD�HBSEFO��"SOPME�T�
UFFQFF�JT�JO�UIF�CBDLHSPVOE�

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

1FSNBDVMUVSF�JT�B�TVTUBJOBCMF�BHSJDVMUVSBM�
TZTUFN�UIBU�SFQSPEVDFT�OBUVSBM�JOUFS�BDUJPOT�
PG�QMBOUT�BOE�BOJNBMT�JO�UIF�TNBMMFTU�QSBD�
UJDBM�BSFB��"VTUSBMJBO�TDJFOUJTU�#JMM�.PMMJTPO�
BOE�SFTFBSDIFS�%BWJE�)PMNHSFO�EFWFMPQFE�
QFSNBDVMUVSF�JO�UIF�����T
�CBTFE�PO�UIF�
DPODFQU�UIBU�FWFSZUIJOH�JO�OBUVSF�JT�DPO�
OFDUFE�BOE�JOUFSEFQFOEFOU��1FSNBDVMUVSF�
JOWPMWFT�MPOH�UFSN�QMBOOJOH
�VTJOH�OBUJWF�
QMBOUT�BOE�BOJNBMT�UPHFUIFS�XJUI�TUSVD�
UVSFT�TP�UIBU�UIFZ�TVQQPSU�FBDI�PUIFS�BOE�
QFSGPSN�NVMUJQMF�GVODUJPOT
�SFDZDMJOH�BMM�
XBTUF
�JOTUBMMJOH�FOFSHZ�FGà�DJFOU�TZTUFNT
�
BOE�SFMZJOH�PO�SFOFXBCMF�SFTPVSDFT�JOTUFBE�
PG�GPTTJM�GVFMT��

4P�XIBU�EPFT�QFSNBDVMUVSF�MPPL�MJLF �
*O�B�CBDL�ZBSE
�GPS�FYBNQMF
�MBOE�JT�EJWJEFE�
JOUP�BSFBT�BDDPSEJOH�UP�IPX�GSFRVFOUMZ�
FMFNFOUT�BSF�VTFE��'SVJUT
�WFHFUBCMFT
�BOE�
TQJDFT�BSF�QMBDFE�OFBS�UIF�CBDL�EPPS�GPS�
FBTZ�DPMMFDUJPO��1MBOUT�BSF�HSPVQFE�BDDPSE�
JOH�UP�XIJDI�POFT�JOUFSBDU�CFTU�UP�OPVSJTI�
POF�BOPUIFS�BOE�NJOJNJ[F�QFTUT��4USVD�
UVSFT�GPS�SBCCJUT�PS�DIJDLFOT�BMTP�GVODUJPO�
BT�SBJO�DPMMFDUPST�PS�UP�QSPWJEF�TIBEF�BOE�
QSPUFDUJPO�GSPN�XJOE�

.PMMJTPO�EFWFMPQFE�QMBOUJOH�QBUUFSOT�
UIBU�NBYJNJ[F�QMBOU�HSPXUI��)F�EJTDPVS�
BHFT�QMBOUJOH�JO�USBEJUJPOBM�SPXT
�BOE�
SFDPNNFOET�DPOTJEFSJOH�UIF�MBOETDBQF�
JOTUFBE�XIBU�EJSFDUJPO�UIF�XJOE�CMPXT
�PS�
UIF�BSFB�UIBU�HFUT�UIF�NPTU�TVOMJHIU��

1FSNBDVMUVSF�JT�FBTZ�UP�NBJOUBJO
�
BOE�QMBOUJOH�QFSFOOJBM�SBUIFS�UIBO�BOOVBM�
QMBOUT�SFEVDFT�MBCPS�BOE�NJOJNJ[FT�TPJM�
EJTUVSCBODF��*U�DBO�CF�VTFE�BMNPTU�BOZ�
XIFSF�QMBOUT�DBO�HSPX
�BOE�JU�IFMQT�NBLF�
QFPQMF�BOE�DPNNVOJUJFT�TFMG�SFMJBOU�

���%BJOB�4BJC

8IBU�JT�QFSNBDVMUVSF 
(BSEFOJOH�MJLF�OBUVSF�

4VTBO�%F'SFJUBT
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DFTT��.FNCFST�TIBSF�B�WJTJPO�PG�FDPMPHJ�
DBM�TVTUBJOBCJMJUZ
�CVU�UIFZ�BQQSPBDI�UIF�
QSPKFDU�JO�B�WBSJFUZ�PG�XBZT��

8JUIJO� B� GFX�NPOUIT� PG�NPWJOH� JO
�
8JOE�&VMFS� JOTUBMMFE�QFSNBDVMUVSF� TZT�
UFNT� 	TFF� QBHF� ��
� UIBU� BSF� OPX� SVO�
BOE�NBJOUBJOFE�CZ�TUVEFOU�SFOUFST�GSPN�
1SFTDPUU�$PMMFHF��0O� KVTU�PWFS� BO� BDSF
�
BDSPTT� UIF� DSFFL� GSPN� B� .D%POBME�T
�
&VMFS� BOE� IFS� UFOBOUT� SBJTF� DIJDLFOT
�
UVSLFZT
� DPSO
� TRVBTI
� UPNBUPFT
� BOE�
DBSSPUT��(SFZXBUFS�SFDZDMFE�GSPN�IPVTF�
IPME� BDUJWJUJFT� TVDI� BT� MBVOESZ
� EJTIFT
�
BOE�TIPXFST�JSSJHBUFT�QMBOUT�JO�UIF�MBOE�
TDBQF�

.BSDFF�,FMMFS�BMTP�JOTUBMMFE�HSFZ�XBUFS�
JSSJHBUJPO
�CVU�GPDVTFE�NPSF�PO�FDP�PSJ�
FOUFE� IPNF� JNQSPWFNFOU�� ɨ� F� BSUJTU�T�
TUVEJP� TIF�T� CVJMEJOH� CFIJOE� IFS� IPNF�
XBT�EFTJHOFE�CZ�TUVEFOUT�GSPN�UIF�&DP�
TB� *OTUJUVUF
� B� QSPHSBN� GPS� TVTUBJOBCMF�
BSDIJUFDUVSF�BOE�EFTJHO��*U�XJMM�CF�CVJMU�
XJUI�TVTUBJOBCMF�NBUFSJBMT�BOE�EFTJHOFE�
GPS� NBYJNVN� FOFSHZ� Fċ��DJFODZ�� ,FMMFS�
BOE� .JMMJTPO� BMTP� QMBO� UP� SFNPWF� UIF�
GFODF�TFQBSBUJOH�UIFJS�ZBSET�UP�NBYJNJ[F�
HBSEFO�TQBDF�BOE�UP�TIBSF�DPNQPTU
�SBJO�
XBUFS
�BOE�B�DIJMESFO�T�QMBZ�BSFB�

+FTTF� 1VSTFMZ� GPDVTFE� NPSF� PO� B� MJGF�
PG�VMUSB�TJNQMJDJUZ��"MUIPVHI�IF�BOE�IJT�
GSJFOE�ɨ� PNBT� "SOPME�NPWFE� JOUP� UIF�
IPVTF�PO�%BNFSPO�4USFFU�PWFS�UXP�ZFBST�
BHP
�UIFZ�IBWF�OFWFS�UVSOFE�PO�UIF�HBT�PS�
FMFDUSJDJUZ��"SOPME�MJWFT�JO�B�UFQFF�JO�UIF�
CBDL�ZBSE�XIJMF�1VSTFMZ�BOE�IJT�HJSMGSJFOE�
FTTFOUJBMMZ�MJWF�BT�JG�UIFZ�XFSF�iTRVBUUJOHw�
JO�UIF�IPNF�UIFZ�BDUVBMMZ�PXO��

"OESFX�.JMMJTPO�IBT�NBEF�IJT�IPNF�
JOUP�B�TIPXDBTF�GPS�B�XIPMF�SBOHF�PG�QFS�
NBDVMUVSF� TZTUFNT
� JODMVEJOH� SBJOXBUFS�
DJTUFSOT
� B� NPWBCMF� DIJDLFO� DPPQ
� BOE�
TVOLFO�CFE�PSHBOJD�HBSEFO�QBUDIFT��*O�
EPPST
�IF�VTFT�FBSUIFO�QMBTUFST�BOE�XPPE�
IFBU�

ɨ� F�&DP)PPE�OPX�FODPNQBTTFT�TFW�
FO� IPVTFIPMET
� JODMVEJOH� DPMMFHF� TUV�
EFOUT� BMSFBEZ� MJWJOH� PO� UIF� CMPDL� BOE�
ZPVOH�DPVQMFT�XIP�NPWFE� UP�-JODPMO�
%BNFSPO� UP� CF� QBSU� PG�XIBU�XBT� IBQ�
QFOJOH� UIFSF��ɨ� F� DPODFQU� IBT� VOGPME�
FE�PSHBOJDBMMZ
�XJUI�OFJHICPST�TXBQQJOH�
TLJMMT
�JOGPSNBUJPO
�UPPMT
�BOE
�BU�UJNFT
�

DIJMEDBSF
�DIJDLFOT
�BOE�DPNQPTU�
1SFTDPUU�T� &DP)PPE� JT� HFOFSBUJOH�

JOUFSFTU�� -BTU� ZFBS
� UIF� &DPTB� *OTUJUVUF�
QVSDIBTFE�B�QMPU�PG� MBOE� JO� UIF�BSFB� UP�
VTF� BT� HSFFO� TUVEFOU� IPVTJOH�� *O� UIF�
TVNNFS� PG� ����
� &DPTB�T� QFSNBDVMUVSF�
EFTJHO� DFSUJm�DBUJPO� DPVSTF� XJMM� DFOUFS�
BSPVOE� EFTJHOT� GPS� QVCMJD� TQBDF� JO� UIF�
OFJHICPSIPPE�

1FSIBQT�NPTU�QSPNJTJOH�PG�BMM
�.JMMJ�
TPO�T�QSFTFOUBUJPO�PO�UIF�&DP)PPE�MBTU�
ZFBS� BU� B� MPDBM� TBUFMMJUF� PG� UIF� #JPOFFST�
$POGFSFODF� BUUSBDUFE� UIF� BUUFOUJPO� PG�
$ISJT�$BSMJMF�BOE�$ISJTUJBO�/ZT
�UXP�JO�
WFTUPST� JO� 1IPFOJY�CBTFE� QFSNB�DVMUVSF�
EFWFMPQNFOUT�� 1MBOT� BSF� OPX� JO� UIF�
XPSLT�GPS�BO�BĊ�PSEBCMF�IPVTJOH�QFSNB�
DVMUVSF� BQBSUNFOU�DPOEP� EFWFMPQNFOU�
DFOUFSFE� BSPVOE� DPNNVOJUZ� HBSEFOT�
BOE� TVQQPSUFE� CZ� HSFZXBUFS
� SBJOXBUFS
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BOE�TPMBS�FOFSHZ�TZTUFNT��

"MM�PG�XIJDI�XPVME�QSPCBCMZ�CF�CBG�
n�JOH�UP�B�SFBM�FTUBUF�BHFOU�BTTFTTJOH�UIF�
BSFB�� #VU� XIJMF� UIF� &DP)PPE� XPVME�
IBSEMZ� UPQ� UIF� DIBSUT� PG� UIF� CPPNJOH�
MPDBM�SFBM�FTUBUF�NBSLFU
�.JMMJTPO�NBJO�
UBJOT� UIBU
� GSPN� BO� FDPMPHJDBM� QPJOU� PG�
WJFX
�-JODPMO�%BNFSPO�JT�UIF�XFBMUIJFTU�
OFJHICPSIPPE� JO� UPXO�� ɨ� F� &DP)PPE�
IBT�XBUFS�BU����UP����GFFU
�XJUI�PME�XFMMT�
UISPVHIPVU� UIF� OFJHICPSIPPE
� TJUT� PO�
BO� BWFSBHF� FJHIU� GFFU� PG� UPQTPJM
� BOE� JT�
TIFMUFSFE�GSPN�XJOE�CZ�UPQPHSBQIZ�BOE�
MBSHF
�FTUBCMJTIFE�DPUUPOXPPET��

iɨ� PTF� SJU[Z� OFX� IPVTFT� VQ� PO� UIF�
IJMMT
w� TBJE� .JMMJTPO
� iBSF� TJUVBUFE� IJHI�
PĊ��UIF�XBUFS�UBCMF�PO�TPMJE�SPDL��ɨ� FZ�SF�
FYQPTFE� UP� XJOE� BOE� XJMEm�SF
� JTPMBUFE�
GSPN� UPXO
� BOE� UIFZ�SF� IVHF�XIJDI�
NFBOT�UIFZ�SF�DPTUMZ�UP�IFBU�BOE�DPPM�w�

ɨ� F� &DP)PPE� JT� OPU� B� HMPTTZ
� IJHI�
FOE�WJTJPO�PG�TVTUBJOBCJMJUZ��*U�JT
�JO�GBDU
�
B� NPEFM� UIBU� DIBMMFOHFT� PVS� WFSZ� OP�
UJPO�PG�XFBMUI�BOE�IPX�XF�NFBTVSF� JU��
)PNFT� JO� UIF� OFJHICPSIPPE� UFOE� UP�
CF� TNBMMFS� UIBO� UIF� NPEFSO� OPSN�
�
���� UP� �
���� TRVBSF� GFFU�NBLJOH�
UIFN�NPSF� BNFOBCMF� UP� B� HSFFO� SFUSP�
m�U��#VU�XIP�OFFET�B�CJHHFS�IPVTF�XIFO�
ZPV�IBWF�NPSF�OBUVSF
�NPSF�DPNNVOJ�
UZ
�BOE�NPSF�MJWJOH�TQBDF�CZ�FYUFOTJPO �
"OE�IPX�EP�ZPV�BTTJHO�B�EPMMBS�WBMVF�UP�

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ
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i���5IF�QVSQPTF�PG�UIJT�CPPL�JT�OPU�UP�
QSPWJEF�ZFU�BOPUIFS�DIFFSGVM�NBOVBM�PO�
IPX�UP�TBWF�UIF�	IVNBO
�XPSME�	BT�XF�
LOPX�JU
��#VU�OFJUIFS�JT�JU�NZ�HPBM�UP�IFMQ�
MFTTMZ�CFNPBO�PVS�JOFWJUBCMF�DPMMFDUJWF�
GBUF��3BUIFS
�JU�JT�UP�FYQMPSF�SFBMJTUJDBMMZ�
PVS�PQUJPOT�GPS�UIF�OFYU�DFOUVSZ�u

'PMMPXJOH�VQ�PO�IJT�KFSFNJBE�BCPVU�UIF�
DPNJOH�FOE�PG�DIFBQ
�BCVOEBOU�FOFSHZ
�
5IF�1BSUZ�T�0WFS
�3JDIBSE�)FJOCFSH�OPX�
BOTXFST�UIF�OFYU�RVFTUJPO�JG�BO�FOUJSF�
XBZ�PG�MJGF�JT�FOEJOH
�XIBU�EP�XF�EP�OPX �
%PO�U�SFBE�)FJOCFSH�JO�B�XFBL�NPPE��
IJT�WJTJPO�JT�EBSL��#VU�IF�PGGFST�DMFBS�
BOBMZTFT�PG�XIBU�UIF�FOE�PG�UIF�PJM�FSB�
NFBOT
�XIZ�UIFSF�JT�OP�TVCTUJUVUF�GPS�PJM�
UIBU�XPVME�QSPWJEF�UIF�TBNF�TUBOEBSE�PG�
MJWJOH
�BOE�XIBU�DIPJDFT�IVNBOJUZ�GBDFT��
"MUIPVHI�IF�UIJOLT�DPOUSBDUJPO�PG�IVNBO�
TPDJFUZ�JT�JOFWJUBCMF
�IF�BMTP�UIJOLT�
XF�IBWF�DSVDJBM�DIPJDFT�BCPVU�IPX�XF�
DPOUSBDU�

*O�1PXFSEPXO
�)FJOCFSH�PVUMJOFT�XIBU�
IF�TFFT�BT�UIF�GPVS�PQUJPOT�GPS�JOEVTUSJBM�
TPDJFUJFT�JO�UIF�OFYU�EFDBEFT��MBTU�POF�
TUBOEJOH�DPNQFUJUJPO�GPS�SFNBJOJOH�TUBOEJOH�DPNQFUJUJPO�GPS�SFNBJOJOH�TUBOEJOH
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XJTIGVM�UIJOLJOH
�GBMTF�IPQFT
�BOE�EFOJBM��
CVJMEJOH�MJGFCPBUT�QSFTFSWJOH�GSBHNFOUT�
PG�DJWJMJ[BUJPO�JO�TNBMM�FODMBWFT�	XIBU�ZPV�
NJHIU�DBMM�UIF�SFUSFBU�UP�UIF�NPOBTUFSJFT�
QBUI
��BOE�QPXFSEPXO�DPPQFSBUJPO
�
DPOTFSWBUJPO
�BOE�TIBSJOH��5IF�à�STU�UXP�
QBUIT�XPVME�CSJOH�DPMMBQTF
�NBZIFN
�
BOE�QFSIBQT�FYUJODUJPO
�BOE�IF�IPQFT�
XF�BWPJE�UIFN
�XIJMF�IF�BEWPDBUFT�UIF�
MBTU
�XJUI�TPNF�TZNQBUIZ�GPS�CVJMEJOH�
MJGFCPBUT��
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�i*G�XF�SVO�PVU�PG�PJM
�IPX�XJMM�*�
FWFS�CF�BCMF�UP�QPXFS�NZ�J1PE w�"�
HVZ�JO�UIF�/FUIFSMBOET�DBO�IFMQ�ZPV�
SFTU�IF�T�EFWFMPQFE�B�IBOE�DSBOLFE�
J1PE�CBUUFSZ�SFDIBSHFS��"OE�UIBU�T�OPU�BMM��J1PE�CBUUFSZ�SFDIBSHFS��"OE�UIBU�T�OPU�BMM��
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*G�ZPV�XBOU�UP�CF�FDP�DPOTDJPVT�BOE�TUJMM�MPPL�MJLF�B�GBTIJPOJTUB
�UIFO�UIF�
iQPXFS�QVSTFw�NBZ�CF�GPS�ZPV��$SFBUFE�CZ�B�EPDUPSBM�TUVEFOU�BU�UIF�6OJ�
WFSTJUZ�PG�*PXB
�UIF�QVSTF�VTFT�TPMBS�FOFSHZ�UP�SFDIBSHF�ZPVS�DFMM�QIPOF�BOE�
PUIFS�FMFDUSPOJD�EFWJDFT�XIJMF�ZPV�SF�PVU�DBUDIJOH�TPNF�SBZT��"OE�JU�T�DIJD�
FOPVHI�UP�CSJOH�GSPOU�SPX�EVSJOH�/FX�:PSL�'BTIJPO�8FFL��
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ɨ� FTF� BSF� UIF� JOUBOHJCMFT� UIBU� IBWF�
QSPWFO� JODSFBTJOHMZ� BUUSBDUJWF� UP� MJLF�
NJOEFE�GPMLT�JO�UIF�BSFB��"T�NPSF�QFPQMF�
GSPN�PVUTJEF� UIF�OFJHICPSIPPE�CFDPNF�
JOUFSFTUFE�JO�KPJOJOH�JU
�B�LFZ�DIBMMFOHF�GPS�
.JMMJTPO�BOE�IJT�OFJHICPST�XJMM�CF�IPX�UP�
BWPJE� iFDP�HFOUSJm�DBUJPO�w� ɨ� F� TPMVUJPO�
UP�UIBU�DIBMMFOHF�XJMM�SFTU�MBSHFMZ�JO�m�OE�
JOH�XBZT�UP�NBLF�UIF�DPODFQU�BQQFBMJOH�
UP�UIFJS�SFUJSFE�BOE�)JTQBOJD�OFJHICPST�
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� B�
WFHFUBCMF� TUBOE
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� .JMMJTPO� TBZT�
UIF�BEWBOUBHFT�PG�UIF�&DP)PPE�NPEFM�PG�
DPNNVOJUZ�TVTUBJOBCJMJUZ�BSF�GBS�SFBDIJOH�
BOE�GVOEBNFOUBM��i#Z�XPSLJOH�JO�B�NJE�
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�BOE�PUIFS�"SJ[POB�CBTFE�

QFSNBDVMUVSF�QSPKFDUT�JT�POMJOF�BU�

XXX�NJMMJTPOFDPMPHJDBM�DPN��*OGPSNBUJPO�PO�

UIF�&DPTB�*OTUJUVUF�T�1FSNBDVMUVSF�$FSUJà�DBUJPO�

$PVSTF�JT�BWBJMBCMF�BU�XXX�FDPTBJOTUJUVUF�PSH��

ǰ� F�OFYU�UJNFF�OFYU�UJNF
ZPV�SF�GVSJPVTMZ�QFE�ZPV�SF�GVSJPVTMZ�QFE�

BMJOH�B�TUBUJPOBSZ�CJLF�BMJOH�B�TUBUJPOBSZ�CJLF�
BU�UIF�HZN
�HPJOH�OPXIFSF
�BU�UIF�HZN
�HPJOH�OPXIFSF
�

JNBHJOF�BMM�UIBU�FOFSHZ�XBT�QPX�JNBHJOF�BMM�UIBU�FOFSHZ�XBT�QPX�
FSJOH
�TBZ
�BO�FOUJSF�DJUZ��ɨ� F�FSJOH
�TBZ
�BO�FOUJSF�DJUZ��ɨ� F�

/PUJPOT�PG�&YQFOEJUVSF�1SPKFDU�JO�$IJ�/PUJPOT�PG�&YQFOEJUVSF�1SPKFDU�JO�$IJ�
DBHP�DPOUBJOT�BO�FOUSZ�UIBU�QMBOT�UP�EP�KVTU�DBHP�DPOUBJOT�BO�FOUSZ�UIBU�QMBOT�UP�EP�KVTU�
UIBU��"�IFBMUI�DMVC�XJUI�TUBUJPOBSZ�CJLFT�m�U�UIBU��"�IFBMUI�DMVC�XJUI�TUBUJPOBSZ�CJLFT�m�U�
UFE�XJUI�B�DPNNPO�BYMF�MJOLFE�UP�BO�FMFDUSJ�UFE�XJUI�B�DPNNPO�BYMF�MJOLFE�UP�BO�FMFDUSJ�
DBM�TZTUFN�XPVME�CF�VTFE�UP�QPXFS�UIF�DJUZ�DBM�TZTUFN�XPVME�CF�VTFE�UP�QPXFS�UIF�DJUZ�
PG�$IJDBHP��1FSTPOBM�USBJOFST�XPVME�TUBOE�PG�$IJDBHP��1FSTPOBM�USBJOFST�XPVME�TUBOE�
CZ
�TQVSSJOH�PO�FYIBVTUFE�CJLFST�
IUUQT���CMVFTUFN�BB�VJD�FEV�QBMNFS�VQMPBE�@�@IUUQT���CMVFTUFN�BB�VJD�FEV�QBMNFS�VQMPBE�@�@

OJDIPMTPOXFC�KQH
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%BMF�+JBKVO�8FO
ɨ� BU�QFBL�PJM� JT� DPNJOH� JT�OP� MPOHFS� B�RVFTUJPO�� *U�T�
POMZ�B�NBUUFS�PG�XIFO��ɨ� F�HMPCBM�GPPE�TZTUFN�XF�BSF�
GBNJMJBS�XJUI�EFQFOET�DSVDJBMMZ�PO�DIFBQ�FOFSHZ�BOE�
MPOH�EJTUBODF� USBOTQPSUBUJPO�GPPE�DPOTVNFE� JO� UIF�
6OJUFE�4UBUFT�USBWFMT�BO�BWFSBHF�PG��
����NJMFT��%PFT�
QFBL�PJM�NFBO�JOFWJUBCMF�TUBSWBUJPO �5XP�DPVOUSJFT�QSP�
WJEF�B�QSFWJFX��ɨ� FJS�EJWFSHFOU�TUPSJFT
�POF�PG�GBNJOF
�
POF�PG�TVċ��DJFODZ
�TUBOE�BT�B�XBSOJOH�BOE�B�NPEFM�

/PSUI� ,PSFB� BOE� $VCB� FYQFSJFODFE� UIF� QFBL�PJM�
TDFOBSJP�QSFNBUVSFMZ�BOE�BCSVQUMZ�EVF�UP�UIF�DPMMBQTF�
PG� UIF� GPSNFS� 4PWJFU� CMPD� BOE� UIF� JOUFOTJm�FE� USBEF�
FNCBSHP�BHBJOTU�$VCB��ɨ� F�RVJUF�EJĊ�FSFOU�PVUDPNFT�
BSF�QBSUMZ�EVF�UP�MVDL��UIF�$VCBO�DMJNBUF�BMMPXT�QFPQMF�
UP�TVSWJWF�PO�GPPE�SBUJPOT�UIBU�XPVME�CF�GBUBM�JO�/PSUI�
,PSFB�T� IBSTI� XJOUFST�� #VU� UIF� NPSF� GVOEBNFOUBM�
SFBTPO�JT�QPMJDZ��/PSUI�,PSFB�USJFE�UP�DBSSZ�PO�CVTJOFTT�
BT�VTVBM�BT�MPOH�BT�QPTTJCMF
�XIJMF�$VCB�JNQMFNFOUFE�B�
QSPBDUJWF�QPMJDZ�UP�NPWF�UPXBSE�TVTUBJOBCMF�BHSJDVMUVSF�
BOE�TFMG�TVċ��DJFODZ�

ɨ� F� ����T� GBNJOF� JO� /PSUI� ,PSFB� JT� POF� PG� UIF�
MFBTU�VOEFSTUPPE�EJTBTUFST�JO�SFDFOU�ZFBST��*U�JT�HFOFSBM�
MZ�BUUSJCVUFE�UP�UIF�GBJMVSF�PG�,JN�*M�+VOH�T�SFHJNF��ɨ� F�
BSHVNFOU�JT�TJNQMF��JG�UIF�HPWFSONFOU�DPOUSPMT�FWFSZ�
UIJOH
�JU�NVTU�CF�SFTQPOTJCMF�GPS�DSPQ�GBJMVSF��#VU�UIJT�
JEFPMPHJDBM� CMBNF� HBNF� IJEFT� B� NPSF� GVOEBNFOUBM�
QSPCMFN�� UIF� GBJMVSF� PG� JOEVTUSJBM� DIFNJDBM� GBSNJOH��
8JUI� UIF� DPNJOH�PG�QFBL�PJM
�NBOZ�PUIFS� DPVOUSJFT�
NBZ�FYQFSJFODF�TJNJMBS�EJTBTUFST�

/PSUI�,PSFB�EFWFMPQFE�JUT�BHSJDVMUVSF�PO�UIF�(SFFO�
3FWPMVUJPO�NPEFM
�XJUI�JUT�EFQFOEFODF�PO�UFDIOPMP�
HZ
� JNQPSUFE�NBDIJOFT
� QFUSPMFVN
� DIFNJDBM� GFSUJMJ[�
FST
�BOE�QFTUJDJEFT��ɨ� FSF�XFSF�TJHOT�PG�TPJM�DPNQBDUJPO�

BOE�EFHSBEBUJPO
�CVU�UIF�JOEVTUSJBM�GBSNJOH�NPEFM�QSP�
WJEFE�FOPVHI�GPPE�GPS�UIF�QPQVMBUJPO��ɨ� FO�DBNF�UIF�
TVEEFO�DPMMBQTF�PG� UIF�4PWJFU�CMPD� JO�������4VQQMJFT�
PG� PJM
� GBSNJOH� FRVJQNFOU
� GFSUJMJ[FST
� BOE� QFTUJDJEFT�
ESPQQFE�TJHOJm�DBOUMZ
�BOE�UIJT�HSFBUMZ�DPOUSJCVUFE�UP�
UIF�GBNJOF�UIBU�GPMMPXFE��"T�B�/PWFNCFS������SFQPSU�
GSPN�UIF�KPJOU�6/�'PPE�BOE�"HSJDVMUVSF�0SHBOJ[BUJPO�
BOE�8PSME�'PPE�1SPHSBN�PCTFSWFE�

ɨ� F�IJHIMZ�NFDIBOJ[FE�%13�</PSUI>�,PSFBO�BHSJ�
DVMUVSF�GBDFT�B�TFSJPVT�DPOTUSBJOU�BT�BCPVU�GPVS�m�GUIT�
PG�NPUPSJ[FE�GBSN�NBDIJOFSZ�BOE�FRVJQNFOU�JT�PVU�
PG�VTF�EVF� UP�PCTPMFTDFODF� BOE� MBDL�PG� TQBSF�QBSUT�
BOE� GVFM��y�*O� GBDU
�CFDBVTF�PG�OPO�BWBJMBCJMJUZ�PG�
USVDLT
� IBSWFTUFE� QBEEZ� IBT� CFFO� TFFO� MFGU� PO� UIF�
m�FMET�JO�QJMFT�GPS�MPOH�QFSJPET�

/PSUI�,PSFB�GBJMFE�UP�DIBOHF�JO�SFTQPOTF�UP�UIF�DSJ�
TJT��%FWPUJPO�UP�UIF�TUBUVT�RVP�QSFDJQJUBUFE�UIF�GPPE�
TIPSUBHFT�UIBU�DPOUJOVF�UP�UIJT�EBZ�

$VCB�GBDFE�TJNJMBS�QSPCMFNT��*O�TPNF�SFTQFDUT
�UIF�
DIBMMFOHF�XBT�FWFO�CJHHFS�JO�$VCB��#FGPSF�����
�/PSUI�
,PSFB� XBT� TFMG�TVċ��DJFOU� JO� HSBJO� QSPEVDUJPO
� XIJMF�
$VCB� JNQPSUFE�BO�FTUJNBUFE����QFSDFOU�PG� JUT� GPPE
�
CFDBVTF�JUT�BHSJDVMUVSF
�FTQFDJBMMZ�UIF�TUBUF�GBSN�TFDUPS
�
XBT� HFBSFE� UPXBSET� QSPEVDUJPO� PG� TVHBS� GPS� FYQPSU��
"GUFS�UIF�4PWJFU�DPMMBQTF�BOE�UIF�UJHIUFOJOH�PG�UIF�6�4��
FNCBSHP
�$VCB�MPTU����QFSDFOU�PG�JUT�USBEF
�BOE�JUT�GPTTJM�
GVFM�CBTFE� BHSJDVMUVSBM� JOQVUT� XFSF� SFEVDFE� CZ� NPSF�
UIBO����QFSDFOU��"U� UIF� IFJHIU� PG� UIF� SFTVMUJOH� GPPE�
DSJTJT
�UIF�EBJMZ�SBUJPO�XBT�POF�CBOBOB�BOE�UXP�TMJDFT�PG�
CSFBE�QFS�QFSTPO�JO�TPNF�QMBDFT��$VCB�SFTQPOEFE�XJUI�
B�OBUJPOBM�FĊ�PSU�UP�SFTUSVDUVSF�BHSJDVMUVSF��

1PTU�1FUSPMFVN1PTU�1FUSPMFVN1PTU�1FUSPMFVN1PTU�1FUSPMFVN1PTU�1FUSPMFVN1PTU�1FUSPMFVN

�3FBEZ�GPS�B�$IBOHF �]��3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ

1FBL�PJM�QSFWJFX��/PSUI�,PSFB���$VCB
5IF������4PWJFU�DPMMBQTF�DVU�PJM�UP�UXP�DPVOUSJFT�BOE�EJTSVQUFE�GPPE�
QSPEVDUJPO��)FSF�T�IPX�POF�BEBQUFE�BOE�UIF�PUIFS�EJEO�U
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i"T�XF�TFF�EJTBTUFST
�

NBONBEF�PS�OBUVSBM
�

UIFSF�JT�WFSZ�MJUUMF�UJNF�

UP�TFF�UIF�SFTQPOTF�UP�

UIPTF�QSPCMFNT��*U�IBT�

CFFO�NZ�HPBM�GPS�UIF�MBTU�

���ZFBST�UP�EPDVNFOU�

UIF�SFTQPOTF�UP�UIPTF�

QSPCMFNT
�FTQFDJBMMZ�GPS�

UIF�6OJUFE�/BUJPOT�BOE�

WFSZ�QBSUJDVMBSMZ�GPS�UIF�

6/�8PSME�'PPE�1SPHSBN
�

XIJDI�NZ�XJGF�IFBEFE�GPS�

UIPTF����ZFBST��*�BMTP�

USJFE�UP�QFFL�JOUP�EJGGFSFOU�

DVMUVSFT�XJUI�BO�FZF�UPXBSE�

UIF�DPNNPO�FNPUJPOT�XF�

IVNBOT�TIBSF�u

)JT�QIPUP�HBMMFSZ�JT�BU�

XXX�IBTLFMMQJY�DPN�

/035)�,03&"
�"'5&3�1&",�0*-

"�OVSTFSZ�JO�$IPOHJO
�/PSUI�,PSFB��5IF�DFOUFS�TFSWFT�B�IFBMUIZ
�IJHI�QSPUFJO�MVODI
�

TVQQMFNFOUJOH�TDBSDF�GPPE�GPS�DIJMESFO�BOE�CSFBTUGFFEJOH�NPUIFST��5IF�EFWBTUBUJOH�����T�GBNJOF�

VOEFSTDPSFT�UIF�VOTVTUBJOBCJMJUZ�PG�JOEVTUSJBM�DIFNJDBM�GBSNJOH�

$6#"
�"'5&3�1&",�0*-

"�XPNBO�XPSLT�JO�B�DPNNVOJUZ�HBSEFO
�BNJE�JOEJWJEVBM�QMPUT�PG�MBOE�BOE�MBSHFS�DPNNVOJUZ�QMPUT��

$VCB�TVSWJWFE�CZ�QSPNPUJOH�TVTUBJOBCMF�BHSJDVMUVSF�BOE�DPNNVOJUZ�TFMG�TVGà�DJFODZ�

5PN�)BTLFMM

5PN�)BTLFMM
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$VCBO�BHSJDVMUVSF�OPX�DPOTJTUT�PG�B�EJWFSTF�DPNCJ�
OBUJPO� PG� PSHBOJD� GBSNJOH
� QFSNBDVMUVSF
� VSCBO� HBS�
EFOT
�BOJNBM�QPXFS
�BOE�CJPMPHJDBM�GFSUJMJ[JOH�BOE�QFTU�
DPOUSPM��0O�B�OBUJPOBM�MFWFM
�$VCB�OPX�IBT�QSPCBCMZ�
UIF�NPTU�FDPMPHJDBM�BOE�TPDJBMMZ�TFOTJUJWF�BHSJDVMUVSF�JO�
UIF�XPSME��*O�����
�UIF�4XFEJTI�1BSMJBNFOU�BXBSEFE�
UIF�3JHIU�-JWFMJIPPE�"XBSE
�LOPXO�BT�UIF�i"MUFSOBUJWF�
/PCFM�1SJ[F
w�UP�$VCB�GPS�UIFTF�BEWBODFT��

&WFO�CFGPSF�UIF������DSJTJT
�QSJNBSJMZ�JO�SFTQPOTF�UP�
UIF�OFHBUJWF�FĊ�FDUT�PG�JOUFOTJWF�DIFNJDBM�VTF�BT�XFMM�BT�
UIF�����T�FOFSHZ�DSJTJT
�$VCBO�TDJFOUJTUT�CFHBO�UP�EF�
WFMPQ�CJPQFTUJDJEFT�BOE�CJPGFSUJMJ[FST� UP�TVCTUJUVUF� GPS�
DIFNJDBM�JOQVUT��ɨ� FZ�EFTJHOFE�B�UXP�QIBTF�QSPHSBN�
CBTFE�PO�FBSMZ�FYQFSJNFOUT�XJUI�CJPMPHJDBM�BHFOUT��ɨ� F�
m�STU�TUBHF�EFWFMPQFE�TNBMM�TDBMF
� MPDBMJ[FE�QSPEVDUJPO�
UFDIOPMPHJFT��UIF�TFDPOE�TUBHF�XBT�BJNFE�BU�EFWFMPQ�
JOH� TFNJ�JOEVTUSJBM� BOE� JOEVTUSJBM� UFDIOPMPHJFT�� ɨ� JT�
HSPVOEXPSL�BMMPXFE�$VCB� UP� SPMM�PVU� TVCTUJUVUFT� GPS�
BHSJDVMUVSBM�DIFNJDBMT�SBQJEMZ�JO�UIF�XBLF�PG�UIF������
DSJTJT��4JODF�����
�����DFOUFST�IBWF�CFFO�FTUBCMJTIFE�UP�
QSPEVDF� CJPMPHJDBM� BHFOUT� VTJOH� UFDIOJRVFT� BOE� TVQ�
QMJFT�TQFDJm�D�UP�FBDI�MPDBMJUZ��

ɨ� PVHI� TPNF� BMUFSOBUJWF� UFDIOPMPHJFT�XFSF� JOJUJBM�
MZ� EFWFMPQFE� TPMFMZ� UP� SFQMBDF� DIFNJDBM� JOQVUT
� UIFZ�
BSF�OPX�QBSU�PG�B�NPSF�IPMJTUJD�BHSPFDPMPHZ��4DJFOUJTUT�
BOE�GBSNFST�SFDPHOJ[FE�UIF� JNCBMBODFT� JO�IJHI�JOQVU�

NPOPDVMUVSF
�BOE�BSF�USBOTGPSNJOH�UIF�XIPMF�TZTUFN��
*O�DPOUSBTU�UP�UIF�POF�TJ[F�m�UT�BMM�TPMVUJPO�PG�UIF�(SFFO�
3FWPMVUJPO
�BHSPFDPMPHZ�UBJMPST� GBSNJOH�UP� MPDBM�DPO�
EJUJPOT�� *U� EFTJHOT� DPNQMFY� BHSPFDPTZTUFNT� UIBU� VTF�
NVUVBMMZ� CFOFm�DJBM� DSPQT� BOE� MPDBMMZ� BEBQUFE� TFFET
�
UBLF�BEWBOUBHF�PG�UPQPHSBQIZ�BOE�TPJM�DPOEJUJPOT
�BOE�
NBJOUBJO�SBUIFS�UIBO�EFQMFUF�UIF�TPJM��

"HSPFDPMPHZ� UBLFT� B� TZTUFNJD� BQQSPBDI
� CMVSSJOH�
USBEJUJPOBM�EJTUJODUJPOT�CFUXFFO�EJTDJQMJOFT�BOE�VTJOH�
LOPXMFEHF� GSPN� FOWJSPONFOUBM� TDJFODF
� FDPOPNJDT
�
BHSPOPNZ
� FUIJDT
� TPDJPMPHZ
� BOE� BOUIPQPMPHZ�� *U�
FNQIBTJ[FT�MFBSOJOH�CZ�EPJOH
�XJUI�USBJOJOH�QSPHSBNT�
BMMPDBUJOH����QFSDFOU�PG�UIFJS�UJNF�UP�IBOET�PO�XPSL��
ɨ� F�XJEF� VTF� PG� QBSUJDJQBUPSZ�NFUIPET� HSFBUMZ� IFMQT�
UP� EJTTFNJOBUF
� HFOFSBUF
� BOE� FYUFOE� BHSPFDPMPHJDBM�
LOPXMFEHF�� *O� TIPSU
� UIF� BHSJDVMUVSBM� SFTFBSDI� BOE�
FEVDBUJPO�QSPDFTT�IBT�CFDPNF�NPSF�PSHBOJD�BT�XFMM��

*NQPSUBOU�JOTUJUVUJPOBM�DIBOHFT�IBWF�FBTFE�UIF�USBO�
TJUJPO��#JH�TUBUF�GBSNT�IBWF�CFFO�SFPSHBOJ[FE�JOUP�NVDI�
TNBMMFS�GBSNFS�DPMMFDUJWFT�UP�UBLF�BEWBOUBHF�PG�UIF�OFX�
MBCPS�JOUFOTJWF
� MPDBMJ[FE�NFUIPET��ɨ� F� DIBOHF� GSPN�
GBSN�MBCPSFS�UP�TLJMMFE�GBSNFS�JT�OPU�BO�PWFSOJHIU�QSP�
DFTT�NBOZ�OFXMZ�FTUBCMJTIFE�DPMMFDUJWFT�MBH�CFIJOE�FT�
UBCMJTIFE�DP�PQT�JO�UFSNT�PG�TVTUBJOBCMF�NBOBHFNFOU
�
CVU�QSPHSBNT�BSF�JO�QMBDF�UP�IFMQ�UIFN�DBUDI�VQ�

$VCB�T� SFTFBSDI� BOE� FEVDBUJPO� TZTUFN� QMBZFE� B�
QJWPUBM�SPMF�JO�UIF�HSFFOJOH�PG�UIF�DPVOUSZ��ɨ� F�GPDVT�
PO� IVNBO� EFWFMPQNFOU� IBT� QSBDUJDBMMZ� FSBEJDBUFE�
JMMJUFSBDZ��$VCBO�XPSLFST�IBWF�UIF�IJHIFTU�QFSDFOUBHF�
PG� QPTU�TFDPOEBSZ� FEVDBUJPO� JO� -BUJO� "NFSJDB�� ɨ� JT�
IJHIMZ�FEVDBUFE�QPQVMBUJPO�QSFQBSFE�$VCB�XFMM�GPS�UIF�
USBOTJUJPO�UP�UIF�NPSF�LOPXMFEHF�JOUFOTJWF�NPEFM�PG�
TVTUBJOBCMF�BHSJDVMUVSF��

*O�UIF�����T�BOE�����T
�NPTU�BHSJDVMUVSBM�FEVDBUJPO�
XBT�CBTFE�PO�(SFFO�3FWPMVUJPO�UFDIOPMPHZ��ɨ� F������
DSJTJT� SFOEFSFE� NBOZ� BHSP�QSPGFTTJPOBMT� QPXFSMFTT�
XJUIPVU� DIFNJDBM� JOQVUT
�NBDIJOFSZ
� BOE� QFUSPMFVN��
*O�SFTQPOTF
�BHSJDVMUVSBM�VOJWFSTJUJFT�JOJUJBUFE�DPVSTFT�JO�
BHSPFDPMPHJDBM� USBJOJOH��"�OBUJPOBM�DFOUFS�XBT�DSFBUFE�

4VTUBJOBCMF�"HSJDVMUVSF�BOE�3FTJTUBODF�TIPXT�UIF�USBOTGPSNBUJPO�PG�$VCB�T�

GPPE�QSPEVDUJPO�UP�B�TZTUFN�MBSHFMZ�JOEFQFOEFOU�PG�GPTTJM�GVFM�BOE�DIFNJDBM�

JOQVUT��5IFTF�FTTBZT�GSPN�MFBEJOH�$VCBO�BHSPOPNJTUT�EFUBJM�UIF�DPOUFYU�BOE�

TUSVDUVSF�PG�UIF�DPOWFSTJPO
�JODMVEJOH�TPDJBM�PSHBOJ[BUJPO�BOE�BHSP�FDPMPHJDBM�

USBJOJOH��5IFZ�BMTP�DPWFS�LFZ�UFDIOJRVFT�VTFE�JO�$VCB�T�BHSJDVMUVSF�UPEBZ
�

SBOHJOH�GSPN�FDPMPHJDBM�QFTU�NBOBHFNFOU�UP�UIF�SFQMBDFNFOU�PG�GBSN�NB�

DIJOFSZ�XJUI�BOJNBM�USBDUJPO��$BTF�TUVEJFT�JMMVTUSBUF�FYQFSJFODFT�XJUI�HSFFO�

NFEJDJOF
�VSCBO�BHSJDVMUVSF
�DPNNVOJUZ�CBTFE�SJDF�QSPEVDUJPO
�OFX�GPSNT�PG�

QSPQFSUZ
�BOE�DPPQFSBUJWF�PSHBOJ[BUJPO�

'PS�4QBOJTI�TQFBLFST�UIF�CPPL�IBT�FYUFOTJWF�SFGFSFODFT�UP�UIF�MBSHF�CPEZ�

PG�DVSSFOU�$VCBO�SFTFBSDI�PO�TVTUBJOBCMF�GPPE�QSPEVDUJPO�

'PS�NPSF
�TFF�UIF�'PPE�'JSTU�WJEFP
�i5IF�(SFFOJOH�PG�$VCB�u

4645"*/"#-&�"(3*$6-563&�
"/%�3&4*45"/$&�
5SBOTGPSNJOH�'PPE�1SPEVDUJPO�JO�$VCB
&EJUFE�CZ�'FSOBOEP�'VOFT
�-VJT�(BSDÎB
�.BSUJO�

#PVSRVF
�/JMEB�1ÊSF[
�BOE�1FUFS�3PTTFU��

'PPE�'JSTU
�����

����QBHFT
�������

SFWJFXFE�CZ�-JMKB�0UUP

"�CBSSFM�PG�PJM�DPOUBJOT�
UIF�FOFSHZ�FRVJWBMFOU�
PG�BMNPTU���
����
IPVST�PG�IVNBO�MBCPS��

"�TJOHMF�HBMMPO�PG�HBTPMJOF�
DPOUBJOT�UIF�FOFSHZ�
FRVJWBMFOU�PG�����IPVST
PG�IVNBO�MBCPS�

4PVSDF��XXX�MJGFBGUFSUIPJMDSBTI�OFU�SFTFBSDI�IUNM
(SBQIJD�DPQZSJHIU�:&4��.BHB[JOF
�����

$BO�:PV�4BZ�1VTI�.PXFS 

�3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ
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UP�TVQQPSU�OFX�SFTFBSDI�BOE�UIF�FEVDBUJPOBM�OFFET�PG�
UIF�BHSJDVMUVSBM�DPNNVOJUZ��/PX
�DPVSTFT
�NFFUJOHT
�
XPSLTIPQT
�m�FME�EBZT
�UBMLT
�BOE�FYQFSJFOUJBM�FYDIBOHFT�
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NJUUFFT� XJUI� IVOESFET� PG� PSHBOJ[FE
� USBJOFE� QFBDF�
XPSLFST��)PX�DPVME�POF�PSHBOJ[BUJPO�XJUI�B� TNBMM�
TUBĊ��BOE�MJNJUFE�SFTPVSDFT�USBOTGPSN�BO�BUNPTQIFSF�
PG�WJPMFODF�JO�B�OBUJPO�WFSHJOH�PO�MFUIBM�DPOn�JDU �

ɨ� F� FBTZ� BOTXFS� UP� UIF� CJH�JNQBDU�XJUI�B�TNBMM�
TUBĊ��EJMFNNB� JT� UP�VTF� UIF�NFEJB� UP�QSPNPUF�ZPVS�
NFTTBHF��ɨ� F� IBSE� QBSU� JT� HFUUJOH� QFPQMF� UP� MJTUFO
�
FTQFDJBMMZ�JO�DPOn�JDU�[POFT�

i1FPQMF� JO� DPOn�JDU� [POFT�RVJDLMZ� UJSF� PG� QPMJUJDBM�
TQFFDIFT
� EFCBUFT
� BOE� SFQPSUT� PG� NPSF� WJPMFODF
w�
PCTFSWFT� 'SBODJT� 3PMU
� SBEJP� EJSFDUPS� PG� $PN�
NPO�(SPVOE� 1SPEVDUJPOT��ɨ� FZ� GBDF� B� TUFBEZ� EJFU�
PG� CMFBL
� EJTDPVSBHJOH
� GSJHIUFOJOH� OFXT
� BOE� UIFZ�
TJNQMZ�MPTF�IPQF��

4P� UIFZ� UVOF� PVU� UIF� OFXT�BOE� UVOF� JO� UP� UIF�
TPBQT��ɨ� BU�T�IPX�JU�IBQQFOFE�UIBU�4'$(�PQFOFE�B�
SBEJP�TUBUJPO�JO�#VSVOEJ�JO������

ɨ� FSF�BSF�PUIFST�XIP�VTF�TPBQ�PQFSBT�UP�FEVDBUF�PS�
UP�DIBOHF�CFIBWJPST��8FBS�DPOEPNT��%PO�U�CFBU�ZPVS�
XJGF��4FOE�HJSM�DIJMESFO�UP�CF�FEVDBUFE
�BOE�TP�PO�

#VU� #VSVOEJ�T� 4UVEJP� *KBNCP� QJPOFFSFE� TPBQ�
PQFSB� GPS� QFBDF� XJUI� 6NVCBOZJ� OJXF� .VSZBOHP
	i0VS�/FJHICPST
�0VS�'BNJMZw

�B�TIPX�UIBU�GPMMPXT�
UIF�EBJMZ�MJWFT�PG�UXP�OFJHICPSJOH�GBNJMJFT
�POF�5VUTJ
�
POF�)VUV��"OE
� JO� B� DPVOUSZ�XIFSF� ���QFSDFOU� PG

UIF�QFPQMF� MJTUFO� UP� UIF� SBEJP
� UIF� TUSBUFHZ�XPSLFE��
#VSVOEJ�SFNBJOFE�SFMBUJWFMZ�QFBDFGVM
�BOE����QFSDFOU�
PG� UIPTF�SFTQPOEJOH�UP�B�SFDFOU�TVSWFZ� GFMU� UIBU� UIF�
QSPHSBNT� PG� 4UVEJP� *KBNCP� IBE� HSFBUMZ� IFMQFE�
SFDPODJMJBUJPO�

ɨ� FO� JO� ����
� 4'$(� EJTDPWFSFE� BOPUIFS� TUPSZ�
CBTFE� GPSNBU� UIBU� CFDBNF� TQFDUBDVMBSMZ� TVDDFTTGVM��
*O�*OLJOHJ�Z�VCVOUV�	i)FSPFTw

�JOEJWJEVBMT�XIP�IBE�
SJTLFE�UIFJS�MJWFT�UP�TBWF�TPNFPOF�PG�B�EJĊ�FSFOU�FUIOJD�
HSPVQ�UPME�UIFJS�TUPSJFT�5VUTJT�UPME�PG�TBWJOH�)VUVT
�
BOE�)VUVT�EFTDSJCFE�SFTDVJOH�5VUTJT��

+VTU� UFMMJOH� UIFTF� TUPSJFT� XBT� BO� BDU� PG� CSBWFSZ��
"ENJUUJOH� UIBU� ZPV� TBWFE� BO� FOFNZ� FYQPTFT� ZPV�
BT� EJTMPZBM� UP� ZPVS� FUIOJD� HSPVQ�� JO� UIF� TBNF�XBZ
�
QVCMJDMZ� UIBOLJOH� TPNFPOF�XIP� TBWFE�ZPV� FYQPTFT�
UIBU�QFSTPO�BT�B�USBJUPS�UP�IJT�PS�IFS�FUIOJD�HSPVQ��

/FWFSUIFMFTT
�����IFSPFT�IBWF�DPNF�GPSXBSE�UP�UFMM�
UIFJS�TUPSJFT��

�i8F�UIPVHIU�UIJT�TIPX�XPVME�SVO�GPS�TJY�NPOUIT
�
NBZCF�B�ZFBS
w� TBZT�.BSLT�� i*U�T�CFFO� SVOOJOH�OPX�
GPS�m�WF�ZFBST�w�

*O�.BDFEPOJB
�4'$(�DSFBUFE�B�UFMFWJTJPO�ESBNB�GPS�
DIJMESFO��*O�/BTIF�.BBMP
�GBNJMJFT�GSPN�UISFF�FUIOJD�
CBDLHSPVOET�.BDFEPOJBO
�"MCBOJBO
�BOE�3PNB�
MJWF�UPHFUIFS�JO�B�NBHJDBM
�UBMLJOH�BQBSUNFOU�IPVTF��
ɨ� F�CVJMEJOH�BEWJTFT�UIF�DIJMESFO�XIP�MJWF�UIFSF�PO�
UIF� QSPCMFNT� BOE� DPOn�JDUT� JO� UIFJS� MJWFT��ɨ� F� DIJM�
ESFO�PG�UIF�UISFF�GBNJMJFT�CFDPNF�GBTU�GSJFOET
�EFTQJUF�
EJĊ�FSFODFT�BNPOH�UIFJS�QBSFOUT��

#PUI� UIF� QPQVMBSJUZ� PG� /BTIF� .BBMP� BOE� JUT�
JNQBDU� IBWF� CFFO� SFNBSLBCMF��"MNPTU� UISFF�GPVSUIT�
PG�UIF�DIJMESFO�JO�.BDFEPOJB�XBUDIFE�UIF�TIPX
�BOE�
SFTFBSDI� IBT� TIPXO� UIBU� CFGPSF� WJFXJOH� UIF� TFSJFT
�
POMZ����QFSDFOU�PG�UIFN�XPVME�IBWF�JOWJUFE�B�DIJME�PG�
BOPUIFS� FUIOJDJUZ� JOUP� UIFJS� IPNF�� BGUFS� XBUDIJOH�
KVTU�FJHIU�FQJTPEFT
�UIBU�m�HVSF�EPVCMFE��"MUIPVHI�UIF�
MBTU�FQJTPEF�BJSFE�JO�����
�4'$(�IBT�GPVOE�XBZT�UP�
EFWFMPQ� PVUSFBDI� BDUJWJUJFT� CBTFE� PO� UIF� TIPX�� MJWF�
UIFBUFS
� QVQQFU� UIFBUFS
� B� NBHB[JOF� XJUI� B� QBSFOU�
UFBDIFS�HVJEF
�B�NVTJD�$%
�BOE�B�LOPXMFEHF�RVJ[��

*O� 4JFSSB� -FPOF
� UIF� QSPCMFN� XBT� OPU� FUIOJD�
DPOn�JDU� CVU� UIF� DPNQMFUF� GBJMVSF� PG� HPWFSONFOU��

'PSNFS�DIJME�TPMEJFS�&NJMJB�5BZMPS�OPX�JT�B�ZPVUI�
KPVSOBMJTU�XJUI�5BMLJOH�%SVN�4UVEJP�JO�4JFSSB�
-FPOF��5IF�TUVEJP�T�SBEJP�TPBQ�PQFSB
�"UVOEB�
"ZFOEB�	i-PTU�BOE�'PVOEu

�JT�BJNFE�QSJNBSJMZ�
BU�ZPVUI
�UBDLMJOH�TVDI�IPU�CVUUPO�JTTVFT�BT�
FMFDUJPOT
�USVUI�BOE�SFDPODJMJBUJPO
�BOE�IVNBO�
SJHIUT��*U�IBT�BDIJFWFE�BO�BTUPOJTIJOH�
���QFSDFOU�MJTUFOFSTIJQ�

4FBSDI�GPS�$PNNPO�(SPVOE

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ
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"� EFDBEF� PG� WJDJPVT� XBSGBSF� IBE� MFGU� ��
���� EFBE
�
UIPVTBOET� NVUJMBUFE
� BOE� �� NJMMJPO� EJTQMBDFE�� "O�
FTUJNBUFE� ��
���� DIJMESFO� IBE� CFFO� VTFE� BT� DIJME�
TPMEJFST��(BOHT�PG�ZPVUI�CPSFE
�EFTUJUVUF
�IPQFMFTT
�
BOE�GVSJPVT�SPBNFE�UIF�TUSFFUT��

4P�4'$(�T�5BMLJOH�%SVN�4UVEJP� DSFBUFE�"UVOEB�
"ZFOEB�	i-PTU�BOE�'PVOEw

�B�SBEJP�TPBQ�PQFSB�UIBU�"ZFOEB�	i-PTU�BOE�'PVOEw

�B�SBEJP�TPBQ�PQFSB�UIBU�"ZFOEB
BJST�m�WF� UJNFT�B�XFFL��"JNFE�QSJNBSJMZ�BU�ZPVUI
� JU�
UBDLMFT�TVDI�IPU�CVUUPO�JTTVFT�BT�FMFDUJPOT
�USVUI�BOE�
SFDPODJMJBUJPO
� BOE� IVNBO� SJHIUT�� *U� IBT� BDIJFWFE�
BO� BTUPOJTIJOH� ��� QFSDFOU� MJTUFOFSTIJQ
� BDDPSEJOH�
UP� BO� JOEFQFOEFOU� FWBMVBUJPO�� NPSF� JNQPSUBOUMZ
�
���QFSDFOU�PG�JUT�MJTUFOFST�SFHVMBSMZ�EJTDVTT�UIF�JTTVFT�
JU�SBJTFT�XJUI�GBNJMZ�BOE�GSJFOET�BU�CBST
�NBSLFUT
�BOE�
NFFUJOH�QMBDFT��

5XP�UIPVTBOE�FQJTPEFT�MBUFS
4'$(� OPX� QSPEVDFT� IJU� TPBQ� PQFSBT� OPU� POMZ� JO�
#VSVOEJ
� 4JFSSB� -FPOF
� BOE� .BDFEPOJB
� CVU� JO�
-JCFSJB
�UIF�$POHP
�"OHPMB
�*OEPOFTJB
�6LSBJOF
�BOE�
UIF�1BMFTUJOJBO�5FSSJUPSJFT��*O�FBDI�PG�UIFTF�QMBDFT
�UIF�
TUBĊ�� PG� 4'$(�VTF� UIF� TIPXT� BT� KVNQJOH�PĊ��QPJOUT�
GPS� PUIFS� QSPKFDUT�GPS� SBJTJOH� JTTVFT� UIBU� DBO�U� CF�
UBMLFE�BCPVU�PO�B�QFSTPOBM�MFWFM
�BT�TUBSUJOH�QPJOUT�GPS�
DPNNVOJUZ�NFFUJOHT
�BOE�BT�DBUBMZTUT�GPS�GPDVT�HSPVQT�
PO�OBUJPOBM�JTTVFT�TJNVMUBOFPVTMZ�BEESFTTFE�UISPVHI�
PUIFS� 4'$(� SBEJP� QSPHSBNT��ɨ� SPVHI� UIF� IVNCMF�
TPBQ� PQFSB
� UIFZ�WF� PQFOFE�EJBMPHVF� CFUXFFO� CJUUFS�
FOFNJFT� JO� DPVOUSJFT� BSPVOE� UIF�XPSME� BOE� IFMQFE�
BMM�TJEFT�VOEFSTUBOE�UIFJS�EJĊ�FSFODFT�BOE�BDU�PO�UIFJS�
DPNNPOBMJUJFT�

#VU� QFSIBQT� ZPV�SF� OPU� DPOWJODFE�NBZCF� ZPV�
TUJMM� UIJOL� TPBQT� BSF� POMZ� GPS� DPVDI� QPUBUPFT� XJUI�
UPP�NVDI�UJNF�PO�UIFJS�IBOET��0OF�MBTU�TUPSZ
�UIFO
�
GPS�ZPV�

0OF� EBZ� UIF� HFOFSBUPS� CSPLF� EPXO� BU� UIF� SBEJP�
TUBUJPO�UIBU�CSPBEDBTUT�"UVOEB�"ZFOEB
�UIF�NPTU�QPQ�
VMBS�SBEJP�TPBQ�PQFSB�JO�4JFSSB�-FPOF��"T�TUBUJPO�TUBĊ��
USJFE�UP�m�Y�UIF�QSPCMFN
�UXP�NJMJUBSZ�WFIJDMFT�QVMMFE�
VQ� PVUTJEF� UIF� TUBUJPO
� TQSBZJOH� SPDLT� BOE� EVTU��
"SNFE�TPMEJFST� KVNQFE�PVU�BOE�DBNF�SVOOJOH� JOUP�
UIF�TUBUJPO��

ɨ� FJS�EFNBOE 
)BOE�PWFS� B� UBQF�PG� UIF�EBZ�T� FQJTPEF�PG�"UVOEB�

"ZFOEB��*G�UIF�TPMEJFST�EJEO�U�HFU�UP�IFBS�JU
�UIF�Pċ��DFST�
UPME�UIFN
�UIFZ�XPVME�DFSUBJOMZ�NVUJOZ��

ɨ� F�GPMLT�BU�UIF�TUBUJPO�IBOEFE�PWFS�UIF�UBQF
�UIF�
TPMEJFST�TQFE�PĊ�
�BOE�B�DBUBTUSPQIF�XBT�BWFSUFE�

0S�XBT�JU �5VOF�JO�OFYU�XFFL�UP�m�OE�PVU�

$BSPM�&TUFT�JT�B�:&4��DPOUSJCVUJOH�FEJUPS��-FBSO�NPSF�BCPVU��

4FBSDI�GPS�$PNNPO�(SPVOE�BU�XXX�TGDH�PSH�

8IBU�T�ZPVS�DVMUVSBM�QSPm�DJFODZ 

8IFO�UJNFT�HFU�IBSE
�QFPQMF�PGUFO�QVMM�BQBSU�BMPOH�MJOFT�PG�
SBDF
�SFMJHJPO
�BOE�OBUJPOBMJUZ��8IBU�TLJMMT�EP�XF�OFFE�UP�EFWFMPQ�
JO�PSEFS�UP�OBWJHBUF�UIF�NJTVOEFSTUBOEJOHT�BOE�NJTUSVTU�
UIBU�DBO�BDDPNQBOZ�EJWFSTJUZ �'FX�QFPQMF�BSF�CPSO�DVMUVSBMMZ�
QSPà�DJFOU��UIJT�DPOUJOVVN�QSPWJEFT�B�UPPM�UP�BTTFTT�XIFSF�ZPV�
BOE�UIF�HSPVQT�ZPV�XPSL�XJUI�TUBOE�BOE�XIFSF�ZPV�NJHIU�
HP��&YDFSQUFE�GSPN�$VMUVSBM�1SPm�DJFODZ��"�.BOVBM�GPS�4DIPPM�
-FBEFST
�CZ�3BOEBMM�#��-JOETFZ
�,JLBO[B�/VSJ�3PCJOT
�3BZNPOE�
%��5FSSFMM
�QVCMJTIFE�CZ�$PSXJO�1SFTT��

5IFSF�BSF�TJY�QPJOUT�BMPOH�UIF�DVMUVSBM�QSPGJDJFODZ�DPOUJOVVN
UIBU�JOEJDBUF�IPX�QFPQMF�TFF�BOE�SFTQPOE�UP�EJGGFSFODF�

���$VMUVSBM�EFTUSVDUJWFOFTT� 4FF�UIF�EJGGFSFODF
�TUPNQ�JU�PVU�
5IF�FMJNJOBUJPO�PG�PUIFS�QFPQMF�T�DVMUVSFT

���$VMUVSBM�JODBQBDJUZ��4FF�UIF�EJGGFSFODF
�NBLF�JU�XSPOH�
#FMJFG�JO�UIF�TVQFSJPSJUZ�PG�POF�T�PXO�DVMUVSF�BOE�CFIBWJPS�UIBU�
EJT�FNQPXFST�BOPUIFS�T�DVMUVSF�

���$VMUVSBM�CMJOEOFTT��4FF�UIF�EJGGFSFODF
�BDU�MJLF�ZPV�EPO�U�
"DUJOH�BT�JG�UIF�DVMUVSBM�EJGGFSFODFT�ZPV�TFF�EP�OPU�NBUUFS
�PS�
OPU�SFDPHOJ[JOH�UIBU�UIFSF�BSF�EJGGFSFODFT�BNPOH�BOE�CFUXFFO�
DVMUVSFT�

���$VMUVSBM�QSFDPNQFUFODF� 4FF�UIF�EJGGFSFODF
�SFTQPOE�
JOBEFRVBUFMZ� "XBSFOFTT�PG�UIF�MJNJUBUJPOT�PG�POF�T�TLJMMT�PS�BO�
PSHBOJ[BUJPO�T�QSBDUJDFT�XIFO�JOUFSBDUJOH�XJUI�PUIFS�DVMUVSBM�
HSPVQT�

���$VMUVSBM�DPNQFUFODF��4FF�UIF�EJGGFSFODF
�VOEFSTUBOE�UIF�
EJGGFSFODF�UIBU�EJGGFSFODF�NBLFT� *OUFSBDUJOH�XJUI�PUIFS�DVMUVSBM�
HSPVQT�VTJOH�UIF�GJWF�FTTFOUJBM�FMFNFOUT�PG�DVMUVSBM�QSPGJDJFODZ�
��r��/BNF�UIF�EJGGFSFODFT��"TTFTT�DVMUVSF
��r��$MBJN�UIF�EJGGFSFODFT��7BMVF�EJWFSTJUZ
��r��3FGSBNF�UIF�EJGGFSFODFT��.BOBHF�UIF�EZOBNJDT�PG�EJGGFSFODF�
��r��5SBJO�BCPVU�EJGGFSFODFT��"EBQU�UP�EJWFSTJUZ�
��r��$IBOHF�GPS�EJGGFSFODFT��*OTUJUVUJPOBMJ[F�DVMUVSBM�LOPXMFEHF

���$VMUVSBM�QSPGJDJFODZ��4FF�UIF�EJGGFSFODFT�BOE�SFTQPOE�
QPTJUJWFMZ�BOE�BGGJSNJOHMZ��&TUFFNJOH�DVMUVSF
�LOPXJOH�IPX�UP�
MFBSO�BCPVU�JOEJWJEVBM�BOE�PSHBOJ[BUJPOBM�DVMUVSF
�BOE�JOUFSBDUJOH�
FGGFDUJWFMZ�JO�B�WBSJFUZ�PG�DVMUVSBM�FOWJSPONFOUT�

:PV�DBO�SFBDI�UIF�BVUIPST�BU�5IF�$VMUVSBM�1SPà�DJFODZ�(SPVQ
�

DVMUVSBMQSPà�DJFODZ!FBSUIMJOL�OFU�

3FBEZ�GPS�B�$IBOHF �]�5IF�1BUI�UP�$PNNVOJUZ
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�#BJOCSJEHF�*TMBOE
�8"������

5IF�(SFBU�5VSOJOH5IF�(SFBU�5VSOJOH
BT�DPNQBTT
BOE�MFOT

3FBEZ�GPS�B�$IBOHF ] 5IF�(SFBU�5VSOJOH

i5IJOLJOH�PG� UIF�(SFBU�5VSOJOH� SFNJOET�NF� *�EPO�U�
IBWF� UP� TBWF� UIF�XPSME� CZ�NZTFMG�� UIFO� UIFSF�T�NPSF�
FOFSHZ� GPS�NZ� MJUUMF� QJFDF�PG� JU�HFUUJOH� UIF�NJMJUBSZ�
PVU�PG�NZ�TPO�T�TDIPPM�w�
�"OUJ�SFDSVJUNFOU�BDUJWJTU�JO�4BO�'SBODJTDP

i*U�TUSFOHUIFOT�NF�UP�TFF�NZ�XPSL�GPS�SFOFXBCMF�FOFSHZ�
JO�UIF�DPOUFYU�PG�UIF�HSBOEF�WJSBEB�w�
�$PSQPSBUF�DPOTVMUBOU�JO�#SB[JM�

i*�MPWF�UFMMJOH�UIF�DIJMESFO�JO�PVS�FDP�DBNQ�UIBU�UIFJS�
SFTUPSBUJPO�QSPKFDU�JT�QBSU�PG�UIF�HSPTTF�8BOEMVOH
�BOE�HSPTTF�8BOEMVOH
�BOE�HSPTTF�8BOEMVOH
UIFZ�BSF�QBSU�PG�JU
�UPP�w�
�5FBDIFS�JO�(FSNBOZ�T�#MBDL�'PSFTU�

i/PX�*�SFDPHOJ[F�FM�HSBO�DBNCJP�SJHIU�IFSF�JO�#BSDFMPOB
�
BOE�BU�UIF�TBNF�UJNF�JU�MJOLT�NF�XJUI�BDUJWJTUT�BSPVOE�
UIF�XPSME��*�GFFM�MFTT�JTPMBUFE�w�
�4QBOJTI�DPNNVOJUZ�PSHBOJ[FS�

&�HSBOEF�WJSBEB
�EJF�HSPTTF�8BOEMVOH
�FM�HSBO�DBNCJPy�
8IFSFWFS�*�HP
�JO�FWFSZ�HSPVQ�*�XPSL�XJUI
�UIF�(SFBU�
5VSOJOH� CFDPNFT� NPSF� SFXBSEJOH� BT� B� DPODFQUVBM�
GSBNF��*U�JT�B�OBNF�GPS�UIF�USBOTJUJPO�GSPN�UIF�JOEVTUSJBM�
HSPXUI�TPDJFUZ�UP�B�MJGF�TVTUBJOJOH�TPDJFUZ��*U�JEFOUJGJFT�
UIF� TIJGU� GSPN� B� TFMG�EFTUSPZJOH�QPMJUJDBM� FDPOPNZ� UP�
POF� JO� IBSNPOZ� XJUI� &BSUI� BOE� FOEVSJOH� GPS� UIF�
GVUVSF�� *U� VOJUFT� BOE� JODMVEFT� BMM� UIF� BDUJPOT� CFJOH�
UBLFO� UP� IPOPS� BOE� QSFTFSWF� MJGF� PO� &BSUI�� *U� JT� UIF�
FTTFOUJBM�BEWFOUVSF�PG�PVS�UJNF�

+PBOOB�.BDZ+PBOOB�.BDZ

8IBU�JU�NFBOT�UP�CF�BMJWF�BU�B�NPNFOU�PG�HMPCBM�DSJTJT�BOE�QPTTJCJMJUZ8IBU�JU�NFBOT�UP�CF�BMJWF�BU�B�NPNFOU�PG�HMPCBM�DSJTJT�BOE�QPTTJCJMJUZ
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0G�DPVSTF
�NPTU�QFPQMF�JOWPMWFE�JO�UIJT�BEWFOUVSF�EP�
OPU� DBMM� JU� UIF�(SFBU�5VSOJOH��5IFZ�EP�OPU�OFFE� UIBU�
OBNF�JO�PSEFS�UP�GJHIU�GPS�TVSWJWBM�BOE�UP�GBTIJPO�UIF�
GPSNT�PG�B�TBOF�BOE�EFDFOU�GVUVSF��:FU�NPSF�BOE�NPSF�PG�
VT�BSF�GJOEJOH�UIBU�DPODFQU�UP�CF�XPOEFSGVMMZ�VTFGVM��

'PS� NF� BT� UFBDIFS
� BDUJWJTU
� BOE� NPUIFS
� UIF� (SFBU�
5VSOJOH�IFMQT�NF�TFF�XIBU�UIF�QIZTJDBM�FZF�DBOOPU��UIF�
MBSHFS�GPSDFT�BU�QMBZ�BOE�UIF�EJSFDUJPO�UIFZ�BSF�UBLJOH��"U�
UIF�TBNF�UJNF
�JU�TIBSQFOT�NZ�QFSDFQUJPO�PG�UIF�BDUVBM
�
DPODSFUF�XBZT�QFPQMF�BSF�FOHBHJOH�JO�UIJT�HMPCBM�TIJGU��*O�
PUIFS�XPSET
�JU�TFSWFT�NF�BT�CPUI�DPNQBTT�BOE�MFOT��

ǰ� F�CJH�QJDUVSF
'SPN� UIF� DPVOUMFTT� TPDJBM� BOE� FOWJSPONFOUBM� JTTVFT�
UIBU� DPNQFUF� GPS� BUUFOUJPO
� XF� DBO� UBLF� PO� JTPMBUFE�
DBVTFT�BOE�GJHIU�GPS�UIFN�XJUI�DPVSBHF�BOE�EFWPUJPO��
#VU�UIF�GPSDFT�XF�DPOGSPOU�TFFN�TP�HSFBU�BOE�UJNF�TP�
TIPSU
�JU�T�FBTZ�UP�GFBS�UIBU�PVS�FGGPSUT�BSF�UPP�TDBUUFSFE�
UP�CF�PG�SFBM�DPOTFRVFODF��"OE�XF�UFOE�UP�GBMM�JOUP�UIF�
TBNF� TIPSU�UFSN� UIJOLJOH� UIBU� IBT� FOUSBQQFE� PVS�
QPMJUJDBM�FDPOPNZ��

5IF�(SFBU�5VSOJOH� JOWJUFT�VT� UP� MJGU�PVS�FZFT� GSPN�
UIF�DSBNQFE�DMPTFU�PG�TIPSU�UFSN�UIJOLJOH�BOE�TFF�UIF�
MBSHFS�IJTUPSJDBM�MBOETDBQF��8IBU�B�EJGGFSFODF�JU�NBLFT�
UP�WJFX�PVS�FGGPSUT�BT�QBSU�PG�B�WBTU�FOUFSQSJTF
�B�UJEBM�
DIBOHF� DPNNFOTVSBUF� UP� UIF� DSJTJT�XF� GBDF��8IBU� JT�
VOEFSXBZ
�BT�NBOZ�IBWF�PCTFSWFE
�JT�B�SFWPMVUJPO�UIBU�
JT�DPNQBSBCMF�JO�NBHOJUVEF�UP�UIF�BHSJDVMUVSBM�SFWPMV�
UJPO�PG�UIF�MBUF�/FPMJUIJD�BOE�UIF�JOEVTUSJBM�SFWPMVUJPO�
PG� UIF� QBTU� UXP� DFOUVSJFT�� "T� UIF� JOEVTUSJBM�HSPXUI�
TPDJFUZ�TQJOT�PVU�PG�DPOUSPM�DPNFT�UIF�UIJSE�SFWPMVUJPO
�
XIJDI�JT�FWFO�OPX�HJWFO�OBNFT
�MJLF�UIF�FDPMPHJDBM�PS�
TVTUBJOBCJMJUZ�SFWPMVUJPO
�PS�UIF�(SFBU�5VSOJOH��

8IJMF�UIF�GJSTU�UXP�SFWPMVUJPOT
�BT�GPSNFS�&1"�BENJO�
JTUSBUPS� 8JMMJBN� 3VDLFMTIBVT� SFGMFDUT
� iXFSF� HSBEVBM
�
TQPOUBOFPVT
�BOE�MBSHFMZ�VODPOTDJPVT
�UIJT�	UIJSE
�POF�
XJMM�IBWF�UP�CF�B�GVMMZ�DPOTDJPVT�PQFSBUJPO��y�*G�XF�BD�
UVBMMZ�EP�JU
�UIF�VOEFSUBLJOH�XJMM�CF�BCTPMVUFMZ�VOJRVF�
JO�IVNBOJUZ�T�TUBZ�PO�&BSUI�w

"T� DPNQBTT
� UIF� (SFBU� 5VSOJOH� IFMQT� VT� TFF� UIF�
EJSFDUJPO�JO�XIJDI�PVS�QPMJUJDBM�FDPOPNZ�JT�IFBEJOH��
#FDBVTF� UIF� JOEVTUSJBM�HSPXUI� TPDJFUZ� JT�CBTFE�PO�BO�
JNQPTTJCMF�JNQFSBUJWF�MJNJUMFTT�JODSFBTF�JO�DPSQPSBUF�

QSPGJUT�UIBU� EJSFDUJPO� MFBET� UP� DPMMBQTF�� /P� TZTUFN�
DBO� FOEVSF� UIBU� TFFLT� UP�NBYJNJ[F� B� TJOHMF� WBSJBCMF��
"MSFBEZ� PVS� TZTUFN� JT� PO� iPWFSTIPPU
w� VTJOH� VQ�
SFTPVSDFT� CFZPOE� &BSUI�T� DBQBDJUZ� UP� SFOFX� BOE�
EVNQJOH�XBTUFT�CFZPOE�&BSUI�T�DBQBDJUZ�UP�BCTPSC�

5IF� MPTTFT� JOGMJDUFE� PO� UIF� CJPTQIFSF� OPX� BGGFDU�
FWFSZ�TZTUFN�FTTFOUJBM�UP�MJGF
�BOE�EFQMFUF�UIF�EJWFSTJUZ�
SFRVJSFE�GPS�DPNQMFY�MJGF�GPSNT��:FU�MJGF�JT�B�EZOBNJD�
QSPDFTT
�TFMG�PSHBOJ[JOH�UP�BEBQU�BOE�FWPMWF��+VTU�BT�JU�
UVSOFE� TDBMFT� UP� GFBUIFST
� HJMMT� UP� MVOHT
� TFBXBUFS� UP�
CMPPE
� TP� OPX
� UPP
� JNNFOTF� FWPMVUJPOBSZ� QSFTTVSFT�
BSF�BU�XPSL��5IFZ�BSF�ESJWJOH�UIJT� SFWPMVUJPO�PG�PVST�
UISPVHI� JOOVNFSBCMF� NPMFDVMBS
� JOUFSTFDUJOH� BMUFSB�
UJPOT�JO�UIF�IVNBO�DBQBDJUZ�GPS�DPOTDJPVT�DIBOHF�

4UJMM
�BT�&BSUI�T�SFDPSE�BUUFTUT
�FYUJODUJPOT�BSF�BU�MFBTU�
BT� QMFOUJGVM� BT� TVDDFTTGVM� BEBQUBUJPOT�� 8F� NBZ� OPU�
NBLF� JU� UIJT� UJNF�� /BUVSBM� TZTUFNT� NBZ� VOSBWFM�
CFZPOE�SFQBJS�CFGPSF�OFX
�TVTUBJOBCMF�GPSNT�BOE�TUSVD�
UVSFT� UBLF� IPME��5IBU� JT� QBSU� PG� UIF� BOHVJTI� UIBU� JT�
XJEFMZ�GFMU��

5IBU� BOHVJTI� JT� VOBWPJEBCMF
� JG� XF� XBOU� UP� TUBZ�
IPOFTU� BOE� BMFSU��5IF�(SFBU�5VSOJOH� DPNFT�XJUI�OP�
HVBSBOUFFT��*UT�SJTL�PG�GBJMVSF�JT�JUT�SFBMJUZ��*OTJTUJOH�PO�
CFMJFG� JO�B�QPTJUJWF�PVUDPNF�QVUT�CMJOEFST�PO�VT�BOE�
CVSEFOT�UIF�IFBSU��8F�NJHIU�NBOBHF�UP�DPOWJODF�PVS�
TFMWFT�UIBU�FWFSZUIJOH�XJMM�TVSFMZ�UVSO�PVU�BMM�SJHIU
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XPVME�TVDI�IBQQZ�BTTVSBODF�FMJDJU�PVS�HSFBUFTU�DPVSBHF�
BOE�DSFBUJWJUZ 
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�IFMQT�NF�MJWF�XJUI�SBEJDBM�VODFSUBJOUZ��*U�BMTP�
DBVTFT�NF�UP�CFMJFWF�UIBU
�XIFUIFS�XF�TVDDFFE�PS�OPU
�
UIF� SJTLT� XF� UBLF� PO� CFIBMG� PG� MJGF� XJMM� CSJOH� GPSUI�
EJNFOTJPOT� PG� IVNBO� JOUFMMJHFODF� BOE� TPMJEBSJUZ�
CFZPOE�BOZ�XF�IBWF�LOPXO��

ǰ� F�TDFOF�PO�UIF�HSPVOE
5IJT�UIJSE�SFWPMVUJPO�PG�PVS�IVNBO�KPVSOFZ�JT�OPU�POMZ�
B�QPTTJCJMJUZ��JU�JT�B�QSFTFOU
�POHPJOH
�NVMUJGBSJPVT�QIF�
OPNFOPO��5IF� (SFBU�5VSOJOH� JT� MJLF� B� MFOT� UISPVHI�
XIJDI�XF�DBO�QFSDFJWF�UIF�FYUFOU�UP�XIJDI�JU�JT�IBQQFO�
JOH��5IJT� MFOT� JT� DSVDJBM
� CFDBVTF� JU� SFWFBMT� EFWFMPQ�
NFOUT�UIBU�BSF�JHOPSFE�PS�EJTUPSUFE�CZ�UIF�NBJOTUSFBN
�
DPSQPSBUF�DPOUSPMMFE�NFEJB��*O�UIF�XPSET�PG�(JM�4DPUU�
)FSPO
� iUIF� SFWPMVUJPO� XJMM� OPU� CF� UFMFWJTFE�w� *U� JT�
IBSEMZ� JO� UIF� JOUFSFTUT�PG�CJMMJPO�EPMMBS� JOEVTUSJFT
� PS�
UIF�HPWFSONFOU�UIBU�TFSWFT�UIFN
�UIBU�XF�TIPVME�LOPX�
IPX� UIFZ� BSF� CFJOH� DIBMMFOHFE� BOE� TVQQMBOUFE� CZ�
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5IFTF�JOJUJBUJWFT�BSF�TQSPVUJOH�PO�BMM�TJEFT
�MJLF�HSFFO�
TIPPUT�UISPVHI�UIF�SVCCMF�PG�B�EZTGVODUJPOBM�DJWJMJ[BUJPO��
5IF� (SFBU� 5VSOJOH� MFOT� SFWFBMT� UIBU� JOJUJBUJWFT� BT�
EJGGFSFOU�JO�DIBSBDUFS�BT�B�XJOE�GBSN
�B�MBXTVJU�BHBJOTU�
FMFDUJPO�GSBVE
�BOE�B�GMFFU�PG�LBZBLT�QSPUFDUJOH�NBSJOF�
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NBNNBMT� BSF� BMM� QBSU� PG� BO� IJTUPSJD� USBOTJUJPO�� *U� JT�
JNQPSUBOU� UP� SFWJFX� UIF� UISFF� EJNFOTJPOT� PG� UIJT�
USBOTJUJPO�CFDBVTF�UIFZ�NBLF�JU�FBTJFS�UP�TFF�UIF�(SFBU�
5VSOJOH�JO�BDUJPO�BOE�UP�SFDPHOJ[F�PVS�QBSU�JO�JU��8IJMF�
QSFTFOUFE�BT�GJSTU
�TFDPOE
�PS�UIJSE
�UIFZ�BSF�OPU�UP�CF�
UBLFO�BT�TFRVFOUJBM�PS�SBOLFE�JO�JNQPSUBODF��5IFZ�DP�
BSJTF�TZOFSHJTUJDBMMZ�BOE�BSF�NVUVBMMZ�SFJOGPSDJOH�

5IF�GJSTU�EJNFOTJPO�JODMVEFT�BMM�UIF�FGGPSUT�VOEFSXBZ�
UP� TMPX�EPXO� UIF�EFTUSVDUJPO�CFJOH�XSPVHIU�CZ� UIF�
JOEVTUSJBM�HSPXUI�TPDJFUZ��5IFTF�SBOHF�GSPN�QFUJUJPOJOH�
GPS� TQFDJFT� QSPUFDUJPO� UP� TPVQ� LJUDIFOT� GPS� IPNFMFTT�
GBNJMJFT
�UP�DJWJM�EJTPCFEJFODF�BHBJOTU�XFBQPOT�NBLFST
�
QPMMVUFST
� DMFBS� DVUUJOH
� BOE� PUIFS� EFQSFEBUJPOT��
0GUFO�EJTDPVSBHJOH�BOE�FWFO�EBOHFSPVT
�XPSL�JO�UIJT�
EJNFOTJPO� CVZT� UJNF�� 4BWJOH� TPNF� MJWFT
� TPNF�
FDPTZTUFNT
�TPNF�TQFDJFT
�BOE�TPNF�PG�UIF�HFOF�QPPM�
GPS�GVUVSF�HFOFSBUJPOT�JT�B�OFDFTTBSZ�QBSU�PG�UIF�(SFBU�
5VSOJOH�� #VU� FWFO� JG� FWFSZ� CBUUMF� JO� UIJT� EJNFOTJPO�
XFSF�XPO
� JU�XPVME�OPU�CF�FOPVHI��"� MJGF�TVTUBJOJOH�
TPDJFUZ�SFRVJSFT�OFX�GPSNT�BOE�TUSVDUVSFT��

5IF�BSJTJOH�PG�UIFTF�OFX�GPSNT�DPOTUJUVUFT�UIF�TFDPOE�
EJNFOTJPO��)FSF�XF� TFF� UIF� FNFSHFODF�PG� TVTUBJOBCMF�
BMUFSOBUJWFT
�GSPN�TPMBS�QBOFMT�UP�GBSNFST�NBSLFUT
�GSPN�
MBOE� USVTUT� UP� DPIPVTJOH
� QFSNBDVMUVSF
� BOE� MPDBM�
DVSSFODJFT��"U� OP� PUIFS� FQPDI� JO� PVS� IJTUPSZ� IBWF� TP�
NBOZ�XBZT�PG�EPJOH�UIJOHT�BQQFBSFE�JO�TP�TIPSU�B�UJNF��
.BOZ� PG� UIFN�BT� JO� IFBMUI
� BOJNBM� IVTCBOESZ
� BOE�
QFTU�NBOBHFNFOU�SFDMBJN�PME
�USBEJUJPOBM�QSBDUJDFT��

:FU
�BT�QSPNJTJOH�BT�UIFZ�BSF
�UIFTF�GPSNT�BOE�TUSVD�
UVSFT�DBOOPU�TVSWJWF�XJUIPVU�EFFQMZ�SPPUFE�WBMVFT� UP�
OPVSJTI� UIFN��5P� QSPMJGFSBUF� BOE� FOEVSF
� UIFZ�NVTU�
NJSSPS� XIP� XF� BSF� BOE� XIBU� XF� SFBMMZ� XBOU��5IFZ�
SFRVJSF
� JO� PUIFS� XPSET
� B� QSPGPVOE� DIBOHF� JO� PVS�
QFSDFQUJPO�PG�SFBMJUZ�

5IJT�JT�UIF�UIJSE�EJNFOTJPO�PG�UIF�(SFBU�5VSOJOH��B�
TIJGU� JO� DPOTDJPVTOFTT�� #PUI� QFSTPOBM� BOE� DPMMFDUJWF
�
CPUI�DPHOJUJWF�BOE�TQJSJUVBM
�UIJT�TIJGU�DPNFT�UISPVHI�
NBOZ�BWFOVFT��*U�JT�JHOJUFE�CZ�UIF�OFX�TDJFODFT�BOE�JO�
TQJSFE�CZ�BODJFOU� USBEJUJPOT�� *U�BMTP�BSJTFT�BT�HSJFG� GPS�
PVS�XPSME��*SSFEVDJCMF�UP�QSJWBUF�QBUIPMPHZ
�UIJT�HSJFG�
HJWFT�UIF� MJF� UP�PME�QBSBEJHN�OPUJPOT�PG� UIF� JTPMBUFE
�
DPNQFUJUJWF�TFMG��*U�SFWFBMT�PVS�NVUVBM�CFMPOHJOH�JO�UIF�
XFC�PG�MJGF��

/PX
�JO�UIJT�WFSZ�UJNF
�UIFTF�UISFF�SJWFST�BOHVJTI�
GPS�PVS�XPSME
�TDJFOUJm�D�CSFBLUISPVHIT
�BOE�BODFTUSBM�
UFBDIJOHT�n�PX�UPHFUIFS��'SPN�UIF�DPOn�VFODF�PG�UIFTF�
SJWFST�XF�ESJOL� BOE� BXBLFO� UP�XIBU�XF�PODF� LOFX��
XF�BSF�BMJWF�JO�B�MJWJOH�&BSUI
�TPVSDF�PG�BMM�XF�BSF�BOE�
LOPX��%FTQJUF�DFOUVSJFT�PG�NFDIBOJTUJD�DPOEJUJPOJOH
�
XF�XBOU�UP�OBNF
�PODF�BHBJO
�UIJT�XPSME�BT�IPMZ��

8IFUIFS� UIFZ� DPNF� UISPVHI�(BJB� UIFPSZ
� TZTUFNT�
UIFPSZ
� DIBPT� UIFPSZ
� PS� UISPVHI� MJCFSBUJPO� UIFPMPHZ
�

TIBNBOJD�QSBDUJDFT
�PS�UIF�(PEEFTT
�TVDI�JOTJHIUT�BOE�
FYQFSJFODFT�BSF�BCTPMVUFMZ�OFDFTTBSZ�UP�GSFF�VT�GSPN�UIF�
HSJQ� PG� UIF� JOEVTUSJBM�HSPXUI� TPDJFUZ�� 5IFZ� PGGFS� VT�
OPCMFS�HPBMT�BOE�EFFQFS�QMFBTVSFT��5IFZ�SFEFGJOF�PVS�
XFBMUI�BOE�PVS�XPSUI
�MJCFSBUJOH�VT�GSPN�DPNQVMTJPOT�
UP�DPOTVNF�BOE�DPOUSPM�

4P�SJDI�JT�UIF�IBSWFTU
�UIBU�XIFO�XF�DMBJN�UIFTF�OFX�
VOEFSTUBOEJOHT
�UIFSF�T�MJUUMF�SPPN�GPS�QBOJD�PS�TFMG�QJUZ��
*OTUFBE
� HSBUJUVEF� BSJTFT� UP� CF� BMJWF� BU� UIJT� NPNFOU
�
XIFO
� GPS�BMM� UIF�EBSLOFTT�DPNJOH�VQPO�VT
�CMFTTJOHT�
BCPVOE��5IFZ�IFMQ�VT�TUBZ�BMFSU�BOE�TUFBEZ
�TP�XF�DBO�
KPJO�IBOET�UP�GJOE�UIF�XBZT�UIF�XPSME�TFMG�IFBMT�BOE�
TFF�UIF�QSFTFOU�DIBPT�BT�TFFECFE�GPS�UIF�GVUVSF�

4FFET�GPS�UIF�GVUVSF
"NPOH�TVDI�CMFTTJOHT�GPS�NF�OPX
�*�DPVOU�UIF�FYQMPSB�
UJPOT�NZ�DPMMFBHVFT�BOE�*�BSF�NBLJOH�JOUP�UIF�NZTUFSZ�
PG�UJNF��8JUI�iEFFQ�UJNFw�QSBDUJDFT
�XF�FOMJWFO�PVS�GFMU�
DPOOFDUJPOT�XJUI�QBTU�BOE�GVUVSF�HFOFSBUJPOT
�BOE�PQFO�
PVS� IVSSJFE
� GSBHNFOUFE� MJWFT� JOUP� WBTUFS� FYQBOTFT� PG�
UJNF��5IF�BODFTUPST
�XIP�CFRVFBUIFE�VT� MJGF
�CFDPNF�
NPSF�QSFTFOU�UP�VT
�BOE�TP�EP�UIF�GVUVSF�POFT
�XIPN�
XF�DBSSZ�XJUIJO�VT�MJLF�TFFET�

5IFTF� QSBDUJDFT
� MPOH� B� GFBUVSF� PG� NZ� XPSLTIPQT
�
HBWF�SJTF�UP�BO�FYUSBPSEJOBSZ�FWFOU�MBTU�ZFBS��*O�"VTUSBMJB
�
XIFSF�UIF�%SFBNUJNF�JT�TUJMM�B�SFBMJUZ�UP�UIF�BCPSJHJOBMT�
XIP� XFMDPNFE� VT
� TFWFSBM� EP[FO� PG� VT� HBUIFSFE� UP�
EFWPUF�B� GVMM� MVOBS�DZDMF� UP� JNNFSTJPO� JO�EFFQ�UJNF��
5IF�FWFOU�XBT�DBMMFE�i4FFET�GPS�UIF�'VUVSF��5SBJOJOH�
GPS�UIF�(SFBU�5VSOJOH�w

5IFSF
� VOEFS� UIF� XIFFMJOH� TUBST� CZ� UIF� TPVUIFSO�
TFB
� XF� GFMU� UIF� QPXFS� PG� UIJT� QMBOFU�UJNF�� *O� PVS�
TJMFODF
�SJUVBMT
�BOE�SPMF�QMBZ
�XF�TFOTFE�UIF�BODFTUPST�
BOE�UIF�GVUVSF�POFT�NPWJOH�JO�PVS�NJETU
�FODPVSBHJOH�
VT�JO�UIF�XPSL�UIBU�JT�PVST�UP�EP��*O�PVS�EJTDVTTJPOT
�
XF� GFMU� UIF� QSFTFODF� PG� UIPTF� MJWJOH� OPX� BOE� UIF�
NBHOJUVEF�PG�UIFJS�NBOJGPME�FGGPSUT�PO�CFIBMG�PG�MJGF��
&BSUI�$PNNVOJUZ�CFDBNF�GPS�VT�OPU�POMZ�B�QSPNJTF
�
CVU�B�QSFTFOU�SFBMJUZ��

3FUVSOFE� UP� PVS� EBJMZ� MJWFT
� XF� DBMM� FBDI� PUIFS�
TFFEMJOHT��5IBU�T�XIBU�UIF�(SFBU�5VSOJOH�NBLFT�PG�VT��
TFFEMJOHT�PG�UIF�GVUVSF��)PX�DBO�*�GBMUFS�OPX
�XJUI�TP�
NBOZ�IBOET�BOE�IFBSUT�BU�XPSL
�BOE�BMM�HFOFSBUJPOT�
MFOEJOH�UIFJS�TVQQPSU 
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�1I�%�
�B�#VEEIJTU�UFBDIFS�BOE�EFFQ�FDPMPHJTU
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�
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�CFBOT
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CFDBVTF�NZ�HSFBU�HSFBU�HSBOEDIJMESFO
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NZ�HSFBU�HSFBU�HSBOEDIJMESFO
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*G� XF� GBJM� UP� SFDPHOJ[F� UIF� DPOOFDUJPOT� CFUXFFO�

NJHSBUJPO�BOE�HMPCBMJ[BUJPO
�PVS�QPMJDJFT�XJMM�QSPWJEF�
B�UFNQPSBSZ�#BOE�"JE�TPMVUJPO�BU�CFTU��"OE�ZFU�6�4��

QPMJUJDJBOT� IBWF� OPU� POMZ� GBJMFE� UP� SFDPHOJ[F� UIFTF�
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SFWJFXFE�CZ�4UBSIBXL

*G�IVNBOT�BT�B�TQFDJFT�BOE�DPNQMFY�IV�
NBO� DVMUVSF� BSF� UP� TVSWJWF� UIF�NZSJBE�
FDPMPHJDBM�BOE�TPDJBM�DBUBTUSPQIFT�MPPN�
JOH�PWFS�PVS�GVUVSF
�XF�EFTQFSBUFMZ�OFFE�
UP� SFUIJOL� PVS� SFMBUJPOTIJQ� XJUI� UIF�
OBUVSBM�XPSME��8F�OFFE�UP�TIJGU�GSPN�B�
NPEFM� PG� DPOUSPMMJOH� OBUVSF� UP� POF� PG�
MJTUFOJOH�UP�IFS�BOE�MFBSOJOH�GSPN�IFS��
8F�OFFE�UP�GPSHP�BSSPHBODF�JO�GBWPS�PG�
IVNJMJUZ
�B�XPSE�GSPN�UIF�TBNF�SPPU�BT�
IVNVT
�JUT�DPSF�NFBOJOH�UP�CFOE�MPX�UP�
UIF�FBSUI��

/P� POF� JT� CFUUFS� FRVJQQFE� UP� HVJEF�
VT� UISPVHI� UIJT�QSPDFTT� UIBO�1BVM�4UB�
NFUT
�UIF�TIBNBO�PG�GVOHJ��0WFS�UIF�MBTU�
GFX�ZFBST
�1BVM�4UBNFUT�IBT�CFFO�FMFDUSJ�
GZJOH� BVEJFODFT� BU�(SFFO�'FTUJWBMT� BOE�
#JPOFFST� DPOGFSFODFT�XJUI� IJT� SFTFBSDI�
PO� GVOHJ� BOE� UIFJS� NVMUJQMF� VTFT� JO�
FBSUI�IFBMJOH��1FPQMF� DPNF� BXBZ� GSPN�
IJT�TMJEF�TIPXT�TUBSSZ�FZFE
�UIFJS�EFTQBJS�
BCPVU�UIF�TUBUF�PG�UIF�HMPCBM�FDPTZTUFN�
UFNQPSBSJMZ� JO� BCFZBODF�� /PX� IF� IBT�
DPMMFDUFE�IJT�SFTFBSDI�JOUP�B�OFX�CPPL�

8F� XSJUFST� MJLF� UP� CFMJFWF� UIBU� UIF�
XPSET�XF� QVU� PO� QBQFS�XJMM� TPNFIPX�
TBWF� UIF�XPSME�� 4UBNFU�T� CPPL
�.ZDFMJ�
VN�3VOOJOH��)PX�.VTISPPNT�$BO�)FMQ�
4BWF�UIF�8PSME
�KVTU�NJHIU�EP�JU��4UBNFUT�
IBT�UVSOFE�IJT�WJTJPO�UP�UIF�HSPVOE
�UP�
DPOUFNQMBUF�UIF�MPXMZ�GVOHJ��*O�TP�EP�
JOH
�IF�IBT�EJTDPWFSFE�QPXFSGVM�BMMJFT�PG�
IFBMJOH�BOE�GFSUJMJUZ�

.VTISPPNT� BSF� UIF� GSVJUJOH� CPE�

JFT
� UIF� SFQSPEVDUJWF� PSHBOT
� PG� NZDF�
MJB
�NVDI� MBSHFS
�VOEFSHSPVOE�XFCT�PG�
UISFBEMJLF� TUSVDUVSFT�� .ZDFMJVN� QMBZT�
B�IVHFMZ�JNQPSUBOU�SPMF�JO�UIF�MJGF�PG�B�
GPSFTU��ɨ� F�IZQIBF
�PS�UISFBET
�IPME�UIF�
TPJM
�JNQSPWJOH�JUT�TUSVDUVSF�BOE�BCJMJUZ�
UP�BCTPSC�XBUFS�BOE�OVUSJFOUT��.ZDFMJ�
VN� FYDSFUFT� FO[ZNFT� UIBU� CSFBL� EPXO�
EFDBZJOH�NBUUFS�BOE�XPPE
� USBOTGPSN�
JOH� UIFN� JOUP� TPJM
� SFDZDMJOH� OVUSJFOUT�
BOE� QSFQBSJOH� UIF� HSPVOE� GPS� PUI�
FS� GPSNT� PG� MJGF��.ZDPSSIJ[BM� GVOHJ� BSF�
TZNCJPUJD� XJUI� QMBOU� SPPUT
� FYUFOEJOH�
UIFJS�SFBDI�BOE�BMMPXJOH�UIFN�UP�USBOT�
GFS�OVUSJFOUT��ɨ� F�NZDFMJVN�UIBU�QFSNF�
BUFT�TPJM�JT�TFOTJUJWF�UP�JOGPSNBUJPO
�BOE�
4UBNFUT�CFHJOT�UIJT�CPPL�XJUI�B�DIBQUFS�
PO�NVTISPPN�NZDFMJVN�BT�iOBUVSF�T�JO�
UFSOFU�w

)JT�FYQFSJNFOUBUJPO�BOE�DBSFGVM�EPD�
VNFOUBUJPO� IBWF� MFE� IJN� UP� EJTDPWFS�
GVOHJ�T� BTUPVOEJOH� DBQBCJMJUJFT�� .VTI�
SPPNT�BSF�B�OVUSJUJPVT�GPPE
�IJHI�JO�QSP�
UFJO
�BOE�NBOZ�BSF�QPXFSGVM�NFEJDJOBMT�

XJUI� BOUJCBDUFSJBM
� BOUJWJSBM
� BOE� BOUJ�
DBODFS�QSPQFSUJFT��ɨ� F�FO[ZNFT�TFDSFUFE�
CZ�NZDFMJB�DBO�EFTUSPZ�QBUIPHFOT
�BOE�
NVTISPPNT�DBO�CF�VTFE�GPS�NZDPm�MUSB�
UJPO�UP�USFBU�DPOUBNJOBUFE�XBUFS��

#FDBVTF� NVTISPPNT� CSFBL� EPXO�
UPVHI
�PSHBOJD�DPNQPVOET�MJLF�UIF�MJH�
OJOT� BOE� DFMMVMPTF� JO�XPPE
� UIFZ� IBWF�
FWPMWFE� UIF� BCJMJUZ� UP� TQMJU� DIFNJDBM�
CPOET�� *O� NZDPSFNFEJBUJPO
� NVTI�
SPPN�NZDFMJVN�JT�VTFE�UP�DMFBO�VQ�PJM�
TQJMMT�BOE�CSFBL�EPXO�UPYJOT�JO�DPOUBN�
JOBUFE�TPJM��)FBWZ�NFUBMT�DBOOPU�CF�CSP�
LFO� EPXO
� CFDBVTF� UIFZ� BSF� FMFNFOUT
�
CVU�UIFZ�DBO�CF�UBLFO�VQ�JO�NVTISPPN�
GSVJUJOH�CPEJFT�BOE�TBGFMZ�EJTQPTFE�PG��

4UBNFUT�IBT�BMTP�EJTDPWFSFE�NZDPQFT�
UJDJEFT�� .BOZ� NZDFMJB� BUUSBDU� JOTFDUT
�
BOE�TPNF�IBWF�FWPMWFE�UP�UIFO�LJMM�UIFJS�
JOTFDU� IPTUT�� 4UBNFUT� IBT� EFWFMPQFE�
NFUIPET�PG�BOU�BOE�UFSNJUF�DPOUSPM�VT�
JOH�NVTISPPN�NZDFMJB�UIBU�BSF�TBGF�	GPS�
FWFSZUIJOH� CVU� UIF� JOTFDUT

� OPOUPYJD
�
BOE�FOPSNPVTMZ� FĊ�FDUJWF��)F�OPX�IBT�
SFTFBSDI� PO� GVOHJ� UIBU� DBO� OFVUSBMJ[F�
TNBMMQPY
�BOUISBY
�BOE�OFSWF�HBT�

ɨ� F� m�STU� TFDUJPO� PG� IJT� CPPL� EFUBJMT�
UIFTF� EJTDPWFSJFT� BOE� NPSF�� ɨ� F� TFD�
POE� TFDUJPO� JT� UIF� IPX�UP� QBSU
� m�MMFE�
XJUI� WBMVBCMF� JOGPSNBUJPO� PO� XBZT� UP�

/PUFT�GSPN/PUFT�GSPN
6OEFSHSPVOE6OEFSHSPVOE6OEFSHSPVOE
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JOSFWJFXDVMUJWBUF� NVTISPPNT� BOE� HSPX� NZ�
DFMJVN��4UBNFUT��DPNQBOZ
�'VOHJ�1FS�
GFDUJ
�XXX�GVOHJ�DPN
�TFMMT�NVTISPPN�
TQBXO
�TQPSFT
�BOE�FWFSZUIJOH�SFMBUFE��
/FWFSUIFMFTT
� 4UBNFUT� IBT� HFOFSPVTMZ�
QBDLFE�UIJT�TFDUJPO�XJUI�UIF�MPX�UFDI�
NFUIPET� PG� QSPQBHBUJOH� NVTISPPNT�
XJUIPVU� CVZJOH� TQBXO�� *U� JODMVEFT�
B� DIBQUFS� PO� HBSEFOJOH� XJUI� NVTI�
SPPNT�� ɨ� F� m�OBM� TFDUJPO� EFTDSJCFT�
NBOZ�PG�UIF�NPTU�VTFGVM�TQFDJFT�

ɨ� F� CPPL� JT� MBWJTIMZ� JMMVTUSBUFE
�
XJUI�CFBVUJGVM�QIPUPHSBQIT�PG�NVTI�
SPPNT
� ESBXJOHT� PG� UIF� TUBHFT� PG� UIF�
NVTISPPN�MJGF�DZDMF
�BOE�FMFDUSPO�NJ�
DSPTDPQZ� PG� TQPSFT� BOE� HJMMT� BOE� MJGF�
QSPDFTTFT��.ZDFMJVN�3VOOJOH�JT�BO�JO�.ZDFMJVN�3VOOJOH�JT�BO�JO�.ZDFMJVN�3VOOJOH
WBMVBCMF�SFTPVSDF�GPS�BOZPOF�JOWPMWFE�
JO�FBSUI�IFBMJOH
�QFSNBDVMUVSF
�GPSFTU�
SZ
�HBSEFOJOH
�PS�CJPSFNFEJBUJPO��*�VTF�
JU�JO�UIF�QFSNBDVMUVSF�DPVSTFT�*�UFBDI
�
XIJDI� OPX� BMXBZT� JODMVEF� B� TFDUJPO�
PO�UIF�NVMUJQMF�VTFT�PG�GVOHJ��"OE�JU�T�
B�LFZ�SFTPVSDF�GPS�UIF�XPSL�*�WF�CFFO�
EPJOH�JO�/FX�0SMFBOT�XJUI�UIF�$PN�
NPO�(SPVOE�#JPSFNFEJBUJPO�1SPKFDU
�
UFBDIJOH�NFUIPET�PG�IFBMJOH�UPYJD�TPJM�
VTJOH�OBUVSBM�NFBOT��

0LBZ
� *� BENJU� JU�1BVM� 4UBNFUT� JT�
BMTP�B�GSJFOE�PG�NJOF
�BOE�CFTJEFT�CF�
JOH�B�HFOJVT
�IF�T�B�SFBMMZ�OJDF�HVZ��#VU�
FWFO�JG�IF�XFSFO�U
�FWFO�JG�IF�E�SVO�PĊ��
XJUI�NZ�MPWFS�PS�n�FFDFE�NZ�PME�HSBOE�
NB�JO�B�TIBEZ�SFBM�FTUBUF�EFBM
�*�E�IBWF�
UP� SBWF� BCPVU� UIJT� CPPL�� *U�T� FYQFO�
TJWF
����
�CVU�XPSUI�FWFSZ�QFOOZ��'PS�
JG�XF�TVDDFFE�JO�NPWJOH�UISPVHI�UIJT�
DSJTJT� UJNF
� BOE�NBLJOH� UIF� USBOTGPS�
NBUJPO�UP�B�KVTU�BOE�CBMBODFE�XPSME
�
GVOHJ�XJMM�QMBZ�B�WJUBM�SPMF�JO�TVTUBJO�
JOH� IFBMUI� BOE� DSFBUJOH� BCVOEBODF��
"OE�XF�MM�IBWF�1BVM�4UBNFUT�UP�UIBOL
�
GPS�UFBDIJOH�VT�IPX�UP�SFBDI�PVU�BOE�
FOMJTU�UIFJS�BJE�
4UBSIBXL
�XXX�TUBSIBXL�PSH
�JT�BO�BDUJWJTU
�

PSHBOJ[FS
�BOE�BVUIPS�PG�5IF�&BSUI�1BUI
�8FCT�PG�

1PXFS
�5IF�'JGUI�4BDSFE�5IJOH
�5IF�4QJSBM�%BODF


BOE�PUIFS�CPPLT�PO�GFNJOJTN
�QPMJUJDT
�BOE�FBSUI�

CBTFE�TQJSJUVBMJUZ��4IF�EPFT�USBJOJOHT�JO�QFSNB�

DVMUVSF�EFTJHO�BOE�QFBDF�BOE�KVTUJDF�BDUJWJTN�	GPS�

NPSF�JOGPSNBUJPO
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-PTU�0VS�'VUVSF�BOE�8IBU�*U�8JMM�
5BLF�5P�8JO�*U�#BDL
CZ�+FGG�'BVY
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SFWJFXFE�CZ�$IVDL�$PMMJOT

(MPCBMJ[BUJPO�JT�QSPEVDJOH�OPU� KVTU�B�
CPSEFSMFTT�NBSLFU
�CVU�BMTP�B�CPSEFS�
MFTT� DMBTT� TZTUFN�� ɨ� F� SFTVMU
� BT� +FĊ��
'BVY
� GPVOEFS�PG� UIF�%$�CBTFE�&DP�
OPNJD� 1PMJDZ� *OTUJUVUF
� BSHVFT� JO� IJT�
OFX� CPPL
� JT� UIBU� 6�4�� TUBOEBSET� PG�
MJWJOH�XJMM�JOFWJUBCMZ�EFDMJOF��"T�'BVY�
PCTFSWFT
� XF� BSF� POMZ� KVTU� CFHJOOJOH�
UP�VOEFSTUBOE�IPX�iGBS�VQ� UIF�QZSB�
NJE� PG� QSJWJMFHF� UIF� n�PPEXBUFST� PG�
"NFSJDB�T�DPNQFUJUJWF�DSJTJT�BSF�HPJOH�
UP�SFBDI�w�

ɨ� F� OFXT� NFEJB� TVHHFTU� UIBU� XF�
MPPL� BU� UIF�XPSME� JO� UFSNT� PG� QPMJUJ�
DBM�QBSUJFT
�OBUJPO�TUBUFT
�BOE�OBUJPOBM�
JOUFSFTUT
�CVU�UIF�DPSQPSBUF�SVMJOH�FMJUF�
IBT� HPOF� CJ�QBSUJTBO
� XJSFMFTT
� BOE�
CPSEFSMFTT��'BVY�DBMMT�UIJT�HMPCBM�HPW�
FSOJOH�HSPVQ�UIF�i1BSUZ�PG�%BWPT
w�SF�
GFSSJOH�UP�UIF�BOOVBM�HBUIFSJOH�PG�UIF�
XPSME�T�CVTJOFTT�MFBEFST�BU�B�TLJ�SFTPSU�
JO�4XJU[FSMBOE��ɨ� JT�QBSUZ� JT�XFMM� PS�
HBOJ[FE
� TIBSFT� B�XPSMEWJFX
� BOE�IBT�
CVJMU� JOTUJUVUJPOT� TVDI� BT� UIF� 8PSME�
5SBEF�0SHBOJ[BUJPO�UP�CZQBTT�OBUJPOBM�
HPWFSONFOUT�BOE�BEWBODF�B�OFPMJCFSBM�
GSFF�USBEF�BHFOEB�

ɨ� JT� JOTJHIU� JTO�U� UFSSJCMZ� OFX�� #VU�
'BVY� HJWFT� B� UFSSJm�D� BOBMZTJT� PG� UIF�
����� /PSUI� "NFSJDBO� 'SFF� 5SBEF�

"HSFFNFOU�BOE�IPX�CVTJOFTT�BOE�QP�
MJUJDBM�FMJUFT�UIF�1BSUZ�PG�%BWPT�JO�
$BOBEB
�.FYJDP
�BOE�UIF�6�4��XPSLFE�
UPHFUIFS�UP�FOBDU�B�USFBUZ�UIBU�IBT�JO�
DSFBTFE� JOFRVBMJUZ
� XPSTFOFE� MJWJOH�
TUBOEBSET
� BOE� BDDFMFSBUFE� FOWJSPO�
NFOUBM�EFTUSVDUJPO�JO�BMM� UISFF�DPVO�
USJFT�

5P� IFBE� PĊ�� "NFSJDB�T� DPNQFUJUJWF�
DSJTJT
�XF�JO�UIF�6�4��OFFE�UP�CVZ�MFTT�
BOE�TBWF�NPSF
�FYQPSU�NPSF�BOE� JN�
QPSU� MFTT��ɨ� JT�XJMM�OPU�IBQQFO�XJUI�
PVU�QPMJUJDBM�VQIFBWBM�JO�UIF�6�4��BOE�
FDPOPNJD� EJTMPDBUJPO�XJUI� PVS�NBJO�
USBEJOH�QBSUOFST�PO�PVS�OPSUIFSO�BOE�
TPVUIFSO�CPSEFST��

8IBU� NBLFT� 'BVY�T� CPPL� XPSUI�
SFBEJOH�JT�OPU�UIJT�EFQSFTTJOH�JOTJHIU
�
CVU�UIF�TPMVUJPO�IF�PĊ�FST��#Z�MPPLJOH�
BU� UIF� HMPCBM� FDPOPNZ� UISPVHI� UIF�
MFOT�PG�DMBTT
�'BVY�DPNFT�VQ�XJUI�BO�
JOUSJHVJOH� SFHJPOBM� QMBO� GPS� B� DPVO�
UFS� UP� UIF� DVSSFOU� DPSQPSBUF� TDIFNF�
PG� HMPCBMJ[BUJPO��ɨ� F� TPMVUJPO� MJFT� JO�
GPSHJOH�HSFBUFS�BMMJBODFT�BDSPTT�CPSEFST�
CFUXFFO�XPSLFST�BOE�DJWJM�TPDJFUZ�PS�
HBOJ[BUJPOT
�TUBSUJOH�XJUI�$BOBEB�BOE�
.FYJDP�

'BVY� QSPQPTFT� UIF� DSFBUJPO� PG� B�
/PSUI� "NFSJDBO� DPNNPO� NBSLFU�
XJUI� $BOBEB� BOE� .FYJDP�� 4VDI� B�
DPNNPO� NBSLFU
� MJLF� UIF� &VSPQFBO�
6OJPO
� XPVME� SFNPWF� USBEF� CBSSJFST�
BNPOH� UIF� UISFF� DPVOUSJFT� BOE� QFS�
NJU� GSFF� n�PX� PG� XPSLFST�� 5PHFUIFS
�
UIF�UISFF�DPVOUSJFT�XPVME�DSFBUF�B�DVT�
UPNT�VOJPO�BOE�B�DPNNPO�UBSJĊ��UIBU�
XPVME�QSPUFDU�UIFN�GSPN�B�DPNQFUJ�
UJWF�SBDF�UP�UIF�CPUUPN�XJUI�FNFSHJOH�
USBEF� CMPDT� JO� "TJB
� FTQFDJBMMZ� $IJOB�
XJUI�IPVSMZ�XBHFT�MFTT�UIBO����DFOUT�

'BVY�T� /PSUI� "NFSJDBO� NBSLFU�
XPVME� JODMVEF� B� EFWFMPQNFOU� GVOE�
GPS�.FYJDP
�B�DPOUJOFOUBM�CJMM�PG�SJHIUT�
UIBU� XPVME� SBJTF� MBCPS� BOE� FOWJSPO�
NFOUBM�TUBOEBSET
�BOE�B�/PSUI�"NFSJ�
DBO�$POHSFTT�GPS�DJUJ[FO�QBSUJDJQBUJPO�
JO�HPWFSOBODF��4VDI�B�DPNNPO�NBS�
LFU�XPVME�TUSFUDI�GSPN�$IJBQBT
�.FY�
JDP
�UP�UIF�"SDUJD�/PSUI
�JODMVEF�����
NJMMJPO�QFPQMF
�BOE�IBWF�B�(SPTT�%P�
NFTUJD�1SPEVDU�PG�����USJMMJPO�B�ZFBS��
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*U�XPVME�JODMVEF�UIF�XPSME�T�m�STU
�FMFW�
FOUI
� BOE� UXFMGUI� MBSHFTU� FDPOPNJFT��
ɨ� F�UISFF�DPVOUSJFT�BSF�BMSFBEZ�EFFQMZ�
JOUFSUXJOFE
�XJUI����UP����QFSDFOU�PG�
FYQPSUT� GSPN�$BOBEB�BOE�.FYJDP�BM�
SFBEZ�HPJOH�UP�UIF�6�4��

8IJMF�HMPCBM�HPWFSOBODF�TFFNT�GPS�
FWFS�FMVTJWF
�UIF�JEFB�PG�HSFBUFS�SFHJPOBM�
HPWFSONFOU� IBT� TPNF� SFBM� QPTTJCJMJ�
UJFT��5SBEJUJPOBM�QSPUFDUJPOJTN�JHOPSFT�
IPX�CPVOE�UPHFUIFS�XF�BSF�XJUI�PSEJ�
OBSZ� DJUJ[FOT� PG�$BOBEB� BOE�.FYJDP��
"T� 'BVY�XSJUFT
� i"T� MPOH� BT� UIF� QFP�
QMF�PG�$BOBEB
�.FYJDP
�BOE�UIF�6OJU�
FE�4UBUFT�TFF�UIFJS�QPMJUJDBM�JOUFSFTUT�BT�
TFQBSBUF� GSPN�POF� BOPUIFS
�XIJMF� UIF�
FMJUFT� PG� UIFTF� TBNF� OBUJPOT� TFF� UIFJS�
JOUFSFTUT� BT� KPJOFE
� UIF� HBQ� JO�XFBMUI�
BOE�PQQPSUVOJUZ�CFUXFFO�UIF�1BSUZ�PG�
%BWPT�BOE�UIF�SFTU�PG�VT�XJMM�DPOUJOVF�
UP�HSPX�JO�BMM�UISFF�OBUJPOT�w�ɨ� F�1BSUZ�
PG�%BWPT� IBT� HMPCBMJ[FE�� JU�T� UJNF� GPS�
UIF�1BSUZ�PG�UIF�1FPQMF�UP�EP�UIF�TBNF
�
PS�BU�MFBTU�UP�SFHJPOBMJ[F�

.PTU�NFNCFST� PG� UIF� USBOTOBUJPO�
BM�FMJUF�BSF�OPU�JOUFSFTUFE�JO�UIJT�DPO�
WFSTBUJPO
� UIPVHI�XF�NVTU� TFBSDI� GPS�
WPDBM� BMMJFT� BNPOH� UIF� PXOJOH� DMBTT�
FT��ɨ� FJS�JOUFSFTUT�BSF�TFSWFE�CZ�TJMFODF�
BOE� EJTPSHBOJ[BUJPO� BNPOH� UIF� OPO�
FMJUFT�� $BOBEJBO� BOE� .FYJDBO� FMJUFT�
IBWF�CFFO�XFMM�SFXBSEFE�JO�UIFJS�iSPMF�
BT�JOUFSQSFUFST�BOE�FNJTTBSJFTw�PG�6�4��
DBQJUBM�JOUFSFTUT��

)PQF� MJFT� JO� UIF� NZSJBE� FYBNQMFT�
UIBU� 'BVY� EFTDSJCFT� PG� DJUJ[FOT� CVJME�
JOH�BMMJBODFT�BDSPTT�CPSEFST�BSPVOE�JT�
TVFT�TVDI�BT�MBCPS�SJHIUT
�QVCMJD�BDDFTT�
UP� XBUFS
� FOWJSPONFOUBM� QPMJDZ
� BOE�
NBOZ�PUIFST��ɨ� FZ�TFSWF�BT�BO�JOTQJS�
JOH�GPVOEBUJPO�GPS�B�HSFBUFS�DPNNPO�
XFBMUI�
$IVDL�$PMMJOT�JT�4FOJPS�'FMMPX�BU�$MBTT�"DUJPO�

	XXX�DMBTTJTN�PSH
�BOE�DP�BVUIPS�XJUI�'FMJDF�
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