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

SFBEFSTGPSVN

-BCPS�T�$POUSJCVUJPO�0NJUUFE
*� BQQSFDJBUFE�7BO� +POFT�� BSUJDMF� JO�
UIF�8JOUFS������JTTVF�PG�:&4��0O�
UIF�IFFMT�PG�EJTIFBSUFOJOH�OBUJPOBM�
FMFDUJPO� SFTVMUT� NZ� TQJSJUT� XFSF�
CPPTUFE� CZ� +POFT�� TFOTF� PG� PQUJ�
NJTN�BOE�GJHIU�JO�i"�1IPFOJY�GSPN�
UIF�"TIFT�w

)PXFWFS�JO�HJWJOH�BDDPMBEFT�UP�
UIF� NBOZ� QSPHSFTTJWF� DPOTUJUVFO�
DJFT� XIP� DBNF� UPHFUIFS� JO� �����
+POFT�OPUBCMZ�GBJMFE�UP�NFOUJPO�POF�
HSPVQ��PSHBOJ[FE�MBCPS�

8PSLJOH�QFPQMF�BOE�PVS�VOJPOT�
XFSF� POF� PG� UIF� CJH� TUPSJFT� PG� UIF�
�����FMFDUJPO��'SPN�NZ�IPNFUPXO�
PG�#FMMJOHIBN�8BTIJOHUPO�UP�.J�
BNJ�'MPSJEB� UFOT�PG� UIPVTBOET�PG�
VOJPO�BDUJWJTUT�HPU�DP�XPSLFST�SFH�
JTUFSFE� UP� WPUF� GPS� UIF� GJSTU� UJNF��
8F�QBTTFE�PVU�NJMMJPOT�PG�QJFDFT�PG�
MJUFSBUVSF� JO� UIF�XPSLQMBDF� BOE� JO�
OFJHICPSIPPET�BOE�UVSOFE�PVU�UIF�
MBCPS�WPUF�BT�OFWFS�CFGPSF�

*O� BMNPTU� FWFSZ� TUBUF� XIFSF�
VOJPOT� TUJMM� SFUBJO� TPNF� TUSFOHUI�
#VTI� XBT� EFGFBUFE�� 6OJPO� IPVTF�
IPMET�WPUFE�NPSF� UIBO����QFSDFOU�
GPS�,FSSZ�BOE�FWFO�CFUUFS� JO� UIF�
iCBUUMFHSPVOEw� TUBUFT�� 1SPHSFTTJWFT�
XIP�XPO�MPDBM�BOE�TUBUF�PGGJDFT�PG�
UFO�EJE� TP�CFDBVTF�VOJPOT�XPSLFE�
IBOE�JO�IBOE� XJUI� HSFFOT� JNNJ�
HSBOU� SJHIUT� HSPVQT� BOE� DJWJM� BOE�
XPNFO�T�SJHIUT�BDUJWJTUT�

)FSF� JO�8BTIJOHUPO� TUBUF� UIF�
OFXFTU� QSPHSFTTJWFT� FMFDUFE� UP� PVS�
MFHJTMBUVSF� JODMVEF� VOJPO� MFBEFST�
TVDI� BT� 5FBNTUFS� #PC� )BTFHBXB�
BOE�5BNJ�(SFFO�B�SFHJTUFSFE�OVSTF�
BOE�PSHBOJ[FS� GPS�4FSWJDF�&NQMPZ�
FFT�*OUFSOBUJPOBM�6OJPO��5IFZ�CPUI�
XPO�XJUI� B� TUSPOH� MBCPS�OFJHICPS�
EPPS�LOPDLJOH� TUSBUFHZ� BOE� XJUI�

TUSPOH�CBDLJOH�GSPN�FOWJSPONFOUBM�
BOE�DJWJM�SJHIUT�PSHBOJ[BUJPOT�

5IF� MFTTPO� JT� OPU� KVTU� UIBU�XF�
OFFE� CFUUFS� DBOEJEBUFT� PS� CFUUFS�
OFUXPSLJOH�PO�UIF�MFGU�CVU�XF�BMTP�
OFFE�NPSF�VOJPO�NFNCFST��#VJME�
JOH�UIF�MBCPS�NPWFNFOU�BOE�GJHIU�
JOH�GPS�UIF�SJHIU�PG�FWFSZ�XPSLFS�UP�
PSHBOJ[F�JO�IFS�PS�IJT�XPSLQMBDF�JT�
B�LFZ�QBSU�PG�BOZ�TUSBUFHZ�UP�CVJME�B�
NPSF�QPXFSGVM�MFGU�

5IF� MBCPS�NPWFNFOU� JT� FTTFO�
UJBM� UP� UIF� DBNQBJHO� PG� SFTJTUBODF�
UIBU� +POFT� TP�FMPRVFOUMZ�EFTDSJCFT��
*�IPQF�UP�TFF�NPSF�DPWFSBHF�PG�UIJT�
WJUBM� DPBMJUJPO� QBSUOFS� JO� GVUVSF��
JTTVFT�PG�:&4�

#FUTZ�1FSOPUUP
.FNCFS�*OUFSOBUJPOBM�'FEFSBUJPO�PG�

1SPGFTTJPOBM�BOE�5FDIOJDBM�&OHJOFFST�
-PDBM���

#FMMJOHIBN�8BTIJOHUPO

"�$FMM�8JUI�B�7JFX
*O�UIF�MBTU�GFX�NPOUIT�*�XBT�NPWFE�
UP�B�DFMM�XJUI�B�WJFX�PG�UIF�DPVOUSZ�
TJEF� JOTUFBE� PG� UIF� SFTU� PG� UIF��
QSJTPO�

/PX� UIJT� JT� XIBU� *� TFF�� 5IF�
TVOSJTF�XBT�CFBVUJGVM�XJUI�CSJMMBOU�
QJOLT� BOE� EFFQ� QVSQMFT� DIBOHJOH�
BOE� NPMEJOH� UIFNTFMWFT� BSPVOE�
UIF�TIBEFT�PG�HSBZ��5IF�GPH�CJMMPXFE�
VQ� GSPN� UIF� SJWFS� BOE� PWFSGMPXFE�
JOUP� UIF� GJFMET��0VS�SFTJEFOU�IBXL�
QFSDIFE�PO�UIF�TJEF�PG� UIF�HZN�BT�
JG�JU�XFSF�B�DBOZPO�XBMM��"MM�UIF�QJ�
HFPOT�BOE�DIJ�DIJ�CJSET�XFSF�B�GMVU�
UFS�TFOTJOH�EBOHFS�JO�UIF�BJS��"�DFMM�
XJUI�B�WJFX��8IBU�B�DIBOHF�

5IBOLT�GPS�UIF�TDIPMBSTIJQ�TVC�
TDSJQUJPO�UP�:&4�

5PN�%PETPO
)VOUTWJMMF�5FYBT

/VDMFBS�JT�/PU�4VTUBJOBCMF�
&OFSHZ
*�XBT�TVSQSJTFE�UIBU�1SPGFTTPS�+BNFT�
-PWFMPDL� SFDFJWFE� FRVBM� UJNF� XJUI�
$BNFSPO� #VSOT� PO� OVDMFBS� QPXFS�
JO�UIF�'BMM������JTTVF��*�N�EJTNBZFE�
UIBU� .S�� -PWFMPDL� XBT� BMMPXFE� UP�
QSPNPUF�B�IJHIMZ�EBOHFSPVT�UFDIOPM�
PHZ�JOFYUSJDBCMZ�CPVOE�XJUI�OVDMFBS�
XFBQPOT��.PSF�UIBO�IBMG�B�DFOUVSZ�T�
FYQFSJFODF� XJUI� UIJT� UFDIOPMPHZ�
TIPXT� DMFBSMZ� UIBU� POF� TJEF� PG� UIF�
DPJO� 	OVDMFBS�XBSIFBET
�XPVME�OPU�
FYJTU�XJUIPVU�UIF�PUIFS�	QPXFS
�BOE�
WJDF�WFSTB��5IFZ�GFFE�PO�FBDI�PUIFS�
IFODF� UIF� JOTVSNPVOUBCMF� DPOGMJDU�
PG�JOUFSFTU�BU�UIF�6/�T�*OUFSOBUJPOBM�
"UPNJD�&OFSHZ�"HFODZ�DIBSHFE�PO�
UIF� POF� IBOE� UP� QSPNPUF� OVDMFBS�
QPXFS�BOE�PO�UIF�PUIFS�UP�SFHVMBUF�
OVDMFBS�XFBQPOT�QSPMJGFSBUJPO��

"GUFS����ZFBST�PG�XPSLJOH�PO�UIF�
FGGFDUT�PG�MPX�MFWFMT�PG�JPOJ[JOH�SBEJ�
BUJPO�PO�MJWJOH�DFMMT�*�N�DPOWJODFE�
UIBU�-PWFMPDL�T�QPTJUJPO�JT�BU�MFBTU�OB�
JWF�BOE�BU�JUT�XPSTU�EBOHFSPVTMZ�JS�
SFTQPOTJCMF�JO�EJTNJTTJOH�PQQPTJUJPO�
UP�OVDMFBS�QPXFS�B�TFSJPVT�UISFBU�UP�
MJGF�FWFO�BU�WFSZ�TNBMM�EPTFT��

5IPTF� PG� VT� XIP� XPVME� TBGF�
HVBSE� PVS� FDPTZTUFN� GSPN� UIF�
SBWBHFT� PG� XFBQPOT� UFTUT� 	JODMVE�
JOH� 6�4�� QMBOT� GPS� TQBDF� OVLFT
�
BOE� XBOU� OP� NPSF� $IFMZBCJOTLT�
8JOETDBMFT�#PIVOJDFT�5ISFF�.JMF�
*TMBOET� $IFSOPCZMT� PS� UIF� UIPV�
TBOET� PG� iMFTTFSw� OVDMFBS� SBEJBUJPO�
SFMFBTFT� XPSMEXJEF� PS� UIF� VOSF�
TPMWFE�NFHB�QSPCMFNT�PG�MPOH�MBTU�
JOH� OVDMFBS� XBTUFT� OFFE� UP� SFKFDU�
UIF� iFOWJSPONFOUBMMZ� GSJFOEMZuw�
SIFUPSJD�PG�B�TUFBMUI�OVDMFBS�JOEVT�
USZ�BXBJUJOH�JUT�SFCJSUI�JO�UIF�6�4��
VOEFS�UIF�#VTI�"ENJOJTUSBUJPO�
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SFBEFSTGPSVN

4FDPOEMZ� *� XBT� TIPDLFE� OPU�
UP� GJOE� B� TJOHMF� XPSE� PO� DPME� GV�
TJPO��5IF�QPUFOUJBM�GPS�UIJT�EFNPO�
TUSBUFE�GSFF�FOFSHZ�JT�VONBUDIFE�CZ�
BMM� BMUFSOBUJWF� FOFSHJFT� DPNCJOFE��
/FX� FOFSHZ� JT� QSFEJDBUFE� PO� UIF�
UIFPSZ� UIBU� UIFSF� BSF� GMVDUVBUJPOT�
PG�FMFDUSJDBM�GJFME�FOFSHZ�FNCFEEFE�
JO�UIF�GBCSJD�PG�TQBDF��JU�JT�BWBJMBCMF�
FWFSZXIFSF� BOE� MFBWFT� [FSP� QPMMV�
UJPO�� *HOPSJOH� UIJT� EJTDPWFSZ� XJMM�
TVSFMZ� SFTVMU� JO� FOEMFTT� "NFSJDBO�
XBST�PWFS�PJM�

+PIO�0USBOUP
.VOJDI�(FSNBOZ

(SFFOXBTIJOH�$IJOB
1FSIBQT� B� NPSF� IPOFTU� TMPHBO� GPS�
ZPVS� NBHB[JOF� XPVME� CF� +PVSOBM�
PG� (SFFOXBTIJOH�� 5P� DPNQMFUFMZ�
JHOPSF� $IJOB�T� NBTTJWF� HSPXUI� JO�
OVDMFBS�QPXFS�JT�UP�FSPEF�UIF�DPO�
GJEFODF�PG�BO�FEVDBUFE�SFBEFS��8JM�
MJBN� #SFOU� JO� UIF� 'BMM� ����� JTTVF�
NVTU�CF�BXBSF�PG�$IJOB�T�JODSFBTFE�
DPOTUSVDUJPO� PG� OVDMFBS� QPXFS�
QMBOUT�IBWJOH�TQFOU����ZFBST�UIFSF��
:FU� IJT� POMZ� NFOUJPO� PG� $IJOFTF�
OVDMFBS� QPXFS� JT� UIBU� JU� JT� DPOTJE�
FSFE� SFOFXBCMF� FOFSHZ�� 8IZ� EPFT�
IF�OPU�FYQMBJO�UIBU�UIF�NBKPSJUZ�PG�
UIF� JODSFBTF� JO� SFOFXBCMFT� JT� BDUV�
BMMZ�OVDMFBS �1PTJUJWF�BSUJDMFT�DBO�CF�
VTFGVM�POMZ�BT� MPOH�BT� UIFZ�SFNBJO�
IPOFTU�BOE�CBTFE�JO�SFBMJUZ�

(SFH�.BDL
.PTDPX�*EBIP

#SFOU�3FTQPOET
5IF�TUPSZ�JO�$IJOB�IBT�NBOZ�NPW�
JOH�QJFDFT�OPU�BMM�PG�XIJDI�DBO�CF�
BEESFTTFE�GVMMZ�JO�POF�CSJFG�BSUJDMF��
8IJMF�JU�JT�USVF�UIBU�$IJOB�IBT�QMBOT�
UP�DPNNJTTJPO�BMNPTU�UXP�OVDMFBS�
SFBDUPST�B�ZFBS�GPS�UIF�OFYU����ZFBST�
UIF�QSPT�BOE�DPOT�PG�OVDMFBS�QPXFS�
XFSF�*�UIJOL�BEESFTTFE�BEFRVBUFMZ�
FMTFXIFSF�JO�UIF�JTTVF�JO�XIJDI�NZ�
BSUJDMF�BQQFBSFE��*O�BEEJUJPO�BU�UIF�
CFHJOOJOH� PG� NZ� BSUJDMF� *� TUBUFE�
UIBU�*�XPVME�iCF�IPOFTU�BCPVU�UIF�
DPNQMFYJUJFT�PG�$IJOB�XIJMF�GPDVT�

JOH�PO�UIF�MJHIU�OPU�UIF�EBSL�w�
5IF�RVFTUJPOT�ZPV�SBJTF�PWFS�OV�

DMFBS�QPXFS�BSF�XPSUIXIJMF�XIFUI�
FS�JO�$IJOB�PS�JO�UIF�8FTU�	'SBODF�
GPS�FYBNQMF�SFMJFT�PO�OVDMFBS�QPXFS�
GPS� B� UIJSE� PG� JUT� UPUBM
�� *G� OPUIJOH�
FMTF� ��� ZFBST� JO�$IJOB� UBVHIU�NF�
QSBHNBUJTN� BOE� JO� UIF� SFBMJUZ� PG�
SBQJE�JOEVTUSJBMJ[BUJPO�BOE�FYUSFNF�
QPXFS� TIPSUBHF� $IJOB� GBDFT� EJGGJ�
DVMU�DIPJDFT��%PFT�JU�BEPQU�OVDMFBS�
QPXFS� PS� DPOUJOVF� UP� CVJME� DPBM�
GJSFE� QMBOUT� UIBU� GBTU�USBDL� HMPCBM�
XBSNJOH �*O�UIJT�DPOUFYU�JT�OVDMFBS�
SFMBUJWFMZ� TVTUBJOBCMF �5IF� BOTXFST�
BSF�DFSUBJOMZ�OPU�FBTZ��-FU�VT�BMTP�OPU�
GPSHFU�UIBU�$IJOB�T� JODSFBTJOH�BOYJ�
FUZ�PWFS�QPXFS�TVQQMZ�JT�JO�QBSU�CF�
JOH�GVFMFE�CZ�UIF�DPNQBOJFT�NBOZ�
PG�XIJDI�BSF�CBTFE�JO�UIF�6�4��JO�
WFTUJOH� JO�NBOVGBDUVSJOH� JO�$IJOB�
BOE�UIFJS�DPOTVNFST�XIP�DPOUJOVF�
UP� EFNBOE� DIFBQFS� QSPEVDUT� BOE�
IJHIFS�QFSGPSNJOH�TUPDL�QSJDFT�

8JMM�#SFOU

-FGU�$PBTU�#MJOEFST 
*� IBWF� FOKPZFE�:&4��)PXFWFS� FW�
FSZUIJOH�ZPV�DPWFS�TFFNT�UP�CF�XFTU�
PG� UIF�3PDLJFT�� "SFO�U� UIFSF� B� GFX�
QFPQMF�PO�UIF�&BTU�$PBTU�USZJOH�UP�
TBWF�PVS�CFMFBHVFSFE�QMBOFU �"GUFS�
BMM�PVS�PMEFS�DJWJMJ[FE�VSCBO�BSFBT�
BSF�NPSF�TVTUBJOBCMF�UIBO�ZPVS�FOE�
MFTT�GSFFXBZT��"�TNBMM�RVJCCMF�*�N�
KVTU� MPPLJOH� GPS� GFMMPX� USBWFMFST�
DMPTFS�UP�IPNF��

-FF�"MMFO
/FX�:PSL�/FX�:PSL

&EJUPST��OPUF��:&4��XPVME�MPWF�UP�EP�
NPSF� TUPSJFT� GSPN� BSPVOE� /PSUI�
"NFSJDB� 	BOE� UIF� HMPCF
�� 1MFBTF�
TFOE�VT� UJQT� MFBET�BOE�UIF�OBNFT�
PG�XSJUFST�

�
8PSLJOH�GPS�0VS�$PNNVOJUZ
'SJFOET� PG� 'MBHTUBGG �T� 'VUVSF� XBT�
GPVOEFE� JO� ����� CZ� DJUJ[FOT� XIP�
GPVOE� UIFNTFMWFT� PSHBOJ[JOH�
BSPVOE� WBSJPVT� JTTVFT� BHBJO� BOE�
BHBJO�UIF� MPTT� PG� DPNNVOJUZ�

PQFO�TQBDFT�BOE�XJMEMJGF�IBCJUBU�BT�
XFMM� BT� B�QSPQPTBM� UP�CVJME� B� MBSHF�
SPBE�UISPVHI�B�CFMPWFE�QBSL��

8F�TUJMM� GPDVT�PO�QSPUFDUJPO�PG�
PQFO�TQBDF�BOE�DMFBO�BJS�BOE�XBUFS�
CVU�XF�OPX�GPDVT�BMTP�PO�B�EJWFSTF�
BOE� MPDBMMZ� PXOFE� FDPOPNZ� BOE�
XIBU�NBLFT�GPS�B�HPPE�QMBDF�UP�MJWF��
8F�WF�HSPXO�GSPN�UIBU�DJSDMF�PG�DJUJ�
[FOT�JOUP�BO�PSHBOJ[BUJPO�XJUI�NPSF�
UIBO�����EVFT�QBZJOH�NFNCFST�BOE�
BSF�DPOTJEFSFE�BO�JNQPSUBOU�TUBLF�
IPMEFS� JO� NBOZ� DPNNVOJUZ� QSP�
DFTTFT��.Z�QIJMPTPQIZ�PO�BUUSBDUJOH�
JODSFBTJOH�OVNCFST�PG�QFPQMF�UP�PVS�
XPSL�JT�JO�MJOF�XJUI�UIF�TUPSJFT�BOE�
JOGPSNBUJPO� TIBSFE� JO� :&4��UP�
TIPX� UIF� QPTJUJWF� BMUFSOBUJWFT� UIBU�
BMSFBEZ�FYJTU�PS�BSF�QPTTJCMF��

#FDLZ�%BHHFUU
&YFDVUJWF�%JSFDUPS

'SJFOET�PG�'MBHTUBGG�T�'VUVSF
'MBHTUBGG�"SJ[POB

8IBU�EP�ZPV�UIJOL�PG�UIF�
BSUJDMFT�JO�UIJT�JTTVF�PG�
:&4� �1MFBTF�TFOE�MFUUFST�UP�
FEJUPST!ZFTNBHB[JOF�PSH��
PS�UIF�BEESFTT�CFMPX

GJOE�EFUBJMT�BU�XXX�ZFTNBHB[JOF�PSH

&EJUPSJBM�*OUFSO
(BJO�QSPGFTTJPOBM�IBOET�PO�FEJUJOH�FYQFSJFODF�BU�
PVS�OBUJPOBM�BXBSE�XJOOJOH�NBHB[JOF�

.BSLFUJOH���0VUSFBDI�*OUFSO
8PSL�XJUI�NFEJB�DPOUBDUT�BDUJWJTUT�SFUBJMFST�BOE�
FWFOU�PSHBOJ[FST�UP�FYQBOE�UIF�SFBDI�BOE�JNQBDU�
PG�:&4�

&EVDBUJPO�0VUSFBDI�*OUFSO
$POOFDU�XJUI�UFBDIFST�OBUJPOXJEF�UP�HFU�UIF�
JOTQJSBUJPO�PG�:&4��JOUP�UIF�IBOET�PG�ZPVUI�

*OUFSOT�8BOUFE

AA�����������5IF�:&4��PGGJDF�JT�GVMM�
PG�QPMJUJDBMMZ�BOE�TPDJBMMZ�

FOHBHFE�QFPQMF�

�.JDIFMMF�#VSLIBSU
����:&4��&EJUPSJBM�*OUFSO
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i$FMFCSBUF� 6SVHVBZBOT� DFMFCSBUF��
7JDUPSZ� JT� ZPVST�u� 5IBU� XBT� IPX� UIF�
OFX�6SVHVBZBO�QSFTJEFOU�FMFDU�5BCBSF�
7B[RVF[�BEESFTTFE�IJT�GPMMPXFST�BGUFS�
IJT�WJDUPSZ�JO�0DUPCFS�T�FMFDUJPOT��

6SVHVBZBOT� XFSF� DFMFCSBUJOH� GPS�
UXP� SFBTPOT�� 5ISPVHI�B�OBUJPOBM� SFGFS�
FOEVN�UIFZ�IBE�CFDPNF�UIF�àSTU�DPVO�
USZ�UP�PVUMBX�XBUFS�QSJWBUJ[BUJPO�CZ�EJSFDU�
EFNPDSBDZ�BOE�UP�EFDMBSF�XBUFS�B�iDPO�
TUJUVUJPOBM�SJHIU�u�"OE�GPS�UIF�àSTU�UJNF�
JO� ���� ZFBST� UIF� UXP�QBSUZ� TZTUFN� PG�
$PMPSBEPT�BOE�#MBODPT�XIP�NBOZ�TBJE�
IBE�CFDPNF�JOEJTUJOHVJTIBCMF�GSPN�POF�
BOPUIFS� IBE� DFEFE� WJDUPSZ� UP� B� UIJSE�
QBSUZ�UIF� MFGUJTU� DPBMJUJPO� 'SFOUF� "N�
QMJP�	#SPBE�'SPOU
�MFE�CZ�7B[RVF[�

5IF� DPOTUJUVUJPOBM� BNFOENFOU�
BQQSPWFE�CZ����QFSDFOU�PG�UIF�WPUFST�

HVBSBOUFFT� UIF� QBSUJDJQBUJPO� PG� XBUFS�
VTFST�JO�FWFSZ�BTQFDU�PG�NBOBHFNFOU�
BOE� EFDMBSFE� XBUFS� B� iQVCMJD� HPPEu�
UIBU�XPVME�OFWFS�CF�QSJWBUJ[FE��

5IF� XBUFS� SFGFSFOEVN� BOE� UIF�
FMFDUJPO� PG� 7B[RVF[� BSF� BNPOH� UIF�
TJHOT�PG�-BUJO�"NFSJDB�T�UVSO�BXBZ�GSPN�
UIF� *.'�BOE�8PSME�#BOL�T� GSFF�NBSLFU�
FDPOPNJD� QPMJDJFT�� 5IFTF� JOTUJUVUJPOT�
IBWF� FODPVSBHFE� BOE� TPNFUJNFT�
JOTJTUFE�VQPO�QSJWBUJ[BUJPO�PG�OBUJPOBM�
SFTPVSDFT�CZ�USBOTOBUJPOBM�DPNQBOJFT�
BT�B�QSFSFRVJTJUF�GPS�MPBOT�UP�EFWFMPQJOH�
DPVOUSJFT��

*O�$PDIBCBNCB�#PMJWJB� MBTU�ZFBS�
SFTJEFOUT� XIP� XFSF� TQFOEJOH� OFBSMZ�
IBMG� UIFJS�XBHFT�PO�XBUFS� UPPL� UP� UIF�
TUSFFUT� UP� TVDDFTTGVMMZ� QSPUFTU� XBUFS�
QSJWBUJ[BUJPO�CZ�UIF�#FDIUFM�$PSQPSBUJPO��

*O�"SHFOUJOB�#SB[JM�BOE�#PMJWJB�WPUFST�
SFKFDUFE�DBOEJEBUFT�XIP�TVQQPSU�OFP�
MJCFSBM� QPMJDJFT� JO� GBWPS� PG� DFOUFS� MFGU�
JTUT�XIP�IBWF�QSPNJTFE�NPSF�OBUJPOBM�
DPOUSPM�PWFS�OBUVSBM�SFTPVSDFT��

7FOF[VFMBO�1SFTJEFOU�)VHP�$IBWF[�
JO�+BOVBSZ�TJHOFE�B�EFDSFF�UP�HSBEVBMMZ�
FMJNJOBUF� UIF� DPVOUSZ�T� HJBOU� FTUBUFT�
UVSOJOH� 7FOF[VFMB�T� GPVS�ZFBS�PME� MBOE�
SFGPSN� MBX� JOUP� B� QSBDUJDBM� SFBMJUZ��
1SFTJEFOU� $IBWF[� TBJE� UIBU� MFTT� UIBO�
��QFSDFOU�PG�UIF�DPVOUSZ�T�PXOFST�IPME�
OFBSMZ����QFSDFOU�PG�UIF�MBOE��

6SVHVBZ� PODF� DPOTJEFSFE� UIF�
4XJU[FSMBOE� PG� 4PVUI� "NFSJDB� XJUI�
FDPOPNJD� TUBCJMJUZ� BOE� B� IJHIMZ� EFWFM�
PQFE�XFMGBSF�TUBUF�GPMMPXFE�"SHFOUJOB�
JOUP� FDPOPNJD� DPMMBQTF� JO� ����� XJUI�
VOFNQMPZNFOU�TIPPUJOH�VQ� UP����QFS�
DFOU� QPWFSUZ� FOHVMàOH� ��� QFSDFOU� PG�
JUT� QPQVMBUJPO� BOE� UIPVTBOET� MFBWJOH�
UIF�DPVOUSZ��

-JLF� PUIFS� 4PVUI� "NFSJDBO� DPVO�
USJFT�JU�BMTP�TVGGFSFE�UIF�SFTVMUT�PG�UIF�
6�4��CBDLFE�iEJSUZ�XBSTu�PG�UIF�����T�
JO�XIJDI�QPMJUJDBM�BDUJWJTUT�XFSF�LJMMFE�
JNQSJTPOFE� EJTBQQFBSFE� BOE� FYJMFE��
5IPVTBOET� PG� 6SVHVBZBOT� XIP� IBE�
HPOF�JOUP�FYJMF�SFUVSOFE�UP�UIF�DPVOUSZ�
UIJT� ZFBS� UP� UBLF� QBSU� JO� UIF� IJTUPSJD�
FMFDUJPO�BOE�SFGFSFOEVN�

5IJT�UJOZ�DPVOUSZ�IBT�CFFO�B�USBJM�
CMB[FS� CFGPSF�� *U� JOTUJUVUFE� GSFF� QVCMJD�
FEVDBUJPO�CFGPSF�&OHMBOE�XPNFO�T�TVG�
GSBHF�CFGPSF�'SBODF�BOE�UIF�FJHIU�IPVS�
XPSL�EBZ�CFGPSF�UIF�6OJUFE�4UBUFT�

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

$PNNVOJUJFT�$SFBUF�
5IFJS�0XO�4UPSFT�
"T�NBKPS�EFQBSUNFOU�TUPSFT�EJTBQQFBS�
GSPN� SVSBM� BSFBT� BDSPTT� UIF� DPVOUSZ�

6SVHVBZ�3FKFDUT�8BUFS�
1SJWBUJ[BUJPO

4VQQPSUFST�PG��
6SVHVBZBO�QSFTJEFOU�
FMFDU�5BCBSF�7B[RVF[�

PG�UIF�#SPBE�'SPOU��
XBJU�GPS�IJN�UP�BSSJWF�

BU�B�SBMMZ�JO��
.BMEPOBEP�6SVHVBZ
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�:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH������������������r�XXX�ZFTNBHB[JOF�PSH� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������ �:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH������������������r�XXX�ZFTNBHB[JOF�PSH� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������

DPNNVOJUZ�PXOFE�TUPSFT�BSF�QPQQJOH��
VQ�JO�UIFJS�QMBDFT�BOE�NBOZ�PG�UIFN��
BSF�QSPTQFSJOH�

8IFO�+$�1FOOFZ�DMPTFE� JUT�EPPST�
JO� &MZ� /FWBEB� UIF� ����� UPXO� SFTJ�
EFOUT�XFSF�GPSDFE�UP�ESJWF�����NJMFT�UP�
TIPQ�GPS�DMPUIFT�BOE�IPVTFIPME�HPPET��
6OXJMMJOH�UP�NBLF�UIJT�USJQ�BOE�VOBCMF�
UP� FOUJDF� PUIFS� EFQBSUNFOU� TUPSFT� UP�
àMM� UIF� WPJE� UPXO� MFBEFST� EFDJEFE� UP�
GPSN�UIFJS�PXO�DPSQPSBUJPO�BOE�BTLFE�
UIF�DPNNVOJUZ�UP�JOWFTU�JO�JU��"GUFS�UIFZ�
TPME������TUPDL� TIBSFT� UP� OFJHICPST�
BOE�SBJTFE���������UIF�DPNNVOJUZ�
PXOFE� EFQBSUNFOU� TUPSF� (BSOFU� .FS�
DBOUJMF�PQFOFE�GPS�CVTJOFTT�

5IF� SFTJEFOUT� PG� &MZ� UPPL�
UIFJS� DVFT� GSPN� B� IBOEGVM� PG� PUIFS��
DPNNVOJUZ�PXOFE� EFQBSUNFOU� TUPSFT�
UIBU�IBWF�GPSNFE�JO�.POUBOB�BOE�8ZP�
NJOH�BT�DIBJO�TUPSFT�IBWF�áFE�UP�NPSF�
QPQVMPVT� BOE� QSPTQFSPVT� BSFBT� PWFS�
UIF� MBTU� EFDBEF�� *O� 1MFOUZXPPE� .PO�
UBOB� XIFSF� UIF� JEFB� GPS� DPNNVOJUZ�
PXOFE� EFQBSUNFOU� TUPSFT� PSJHJOBUFE�
SFTJEFOUT�CPVHIU�����������TIBSFT�UP�
GPSN�-JUUMF�.VEEZ�%SZ�(PPET�BGUFS� UIF�
DIBJO�TUPSF�4UBHF�BCBOEPOFE�UIF�UPXO�

5IF�DPNNVOJUZ�PXOFE�EFQBSUNFOU�
TUPSF�5IF�.FSD�JO�1PXFMM�8ZPNJOH�JT�
POMZ����NJMFT�GSPN�B��8BM�.BSU��:FU�5IF�
.FSD� IBT� TFFO� TVDDFTT� BT� SFTJEFOUT�
PQU�UP�TVQQPSU�UIF�MPDBM�CVTJOFTT�PWFS�
UIF�USBOTOBUJPOBM�DPSQPSBUJPO�

*O� UIF� FBTU�.JEEMFCVSZ� 7FSNPOU�
BOE� (SFFOàFME� .BTTBDIVTFUUT� BSF�
DPOTJEFSJOH� UIFJS� PXO� DPNNVOJUZ�
PXOFE� WFOUVSFT�� *O� 4XBOWJMMF� .JOOF�
TPUB�MPDBM�SFTJEFOUT�SBJTFE���������
UP�TIBSF�PXOFSTIJQ�PG�UIF�UPXO�T�MPOF�
SFTUBVSBOU�(SBOOZ�T�$BGÊ�

0SHBOJ[FST�BUUSJCVUF�UIF�TVDDFTT�PG�
UIFTF�TUPSFT�UP�B�TFOTF�PG�DPNNVOJUZ�
PXOFSTIJQ� CPBSET� NBEF� VQ� PG� MPDBM�
NFSDIBOUT�BOE�UIF�BCJMJUZ�UP�NPEJGZ�UIF�
TUPSF�T�JOWFOUPSZ�UP�SFáFDU�UIF�DIBOHJOH�
OFFET�PG�UIF�DPNNVOJUZ�

*O� "VTUJO� 5FYBT� XIFO� #PSEFST�
#PPLT� �� .VTJD� UISFBUFOFE� UP� NPWF�
BDSPTT�UIF�TUSFFU�GSPN�MPDBM�NBJOTUBZT�
8BUFSMPP� 3FDPSET� BOE� UIF� #PPL� 1FP�
QMF�SFTJEFOUT�XBOUFE�UP�àOE�PVU�XIBU�

FGGFDU�UIF�DIBJO�XPVME�IBWF�PO�UIF�DPN�
NVOJUZ�T�FDPOPNZ��"DDPSEJOH�UP�B�TUVEZ�
DPOEVDUFE�CZ�$JWJD�&DPOPNJDT� GPS� UIF�
UPXO� ����� TQFOU� BU� #PSEFST� DSFBUFT�
���� JO� MPDBM� FDPOPNJD� BDUJWJUZ� XIJMF�
�����TQFOU�BU�UIF�MPDBMMZ�PXOFE�TUPSFT�
SFUVSOT�����UP�UIF�MPDBM�FDPOPNZ�

�.FHBO�5BEZ
.FHBO�5BEZ�JT�B�GPSNFS�:&4��JOUFSO�

:FT�.FO�4USJLF�"HBJO
"� TQPLFTNBO� DMBJNJOH� UP� TQFBL� GPS�
%PX�$IFNJDBM�EFDMBSFE�PO�##$�57� JO�
%FDFNCFS� UIBU� GPS� UIF� àSTU� UJNF�%PX�
XPVME�BDDFQU�GVMM�SFTQPOTJCJMJUZ�GPS�UIF�
�����EJTBTUFS� JO�XIJDI� MFUIBM�HBT�FT�
DBQFE� JOUP� UIF� DJUZ� PG� #IPQBM� *OEJB�
GSPN� B� QFTUJDJEF� GBDUPSZ� PXOFE� CZ�
6OJPO� $BSCJEF� XIJDI� CFDBNF� B� %PX�
TVCTJEJBSZ� JO�������*O�XIBU�IBT�CFFO�
DBMMFE�POF�PG�UIF�XPSTU�JOEVTUSJBM�EJTBT�
UFST� JO� IJTUPSZ� UIF� HBT� SFMFBTF� LJMMFE�
UIPVTBOET�BOE�MFGU�UFOT�PG�UIPVTBOET�
TUJMM�TVGGFSJOH�EFCJMJUBUJOH�JMMOFTT��

+VEF�'JOJTUFSSB�XIP�JEFOUJàFE�IJN�
TFMG�BT�B�TQPLFTNBO�GPS�UIF�DPNQBOZ�
NBEF� UIF�BOOPVODFNFOU�PO� UIF���UI�
BOOJWFSTBSZ� PG� UIF� EJTBTUFS�� )F� PVU�
MJOFE�UIF�DPNQBOZ�T�QMBOT�UP�MJRVJEBUF�
6OJPO�$BSCJEF�BOE�VTF�UIF�����CJMMJPO�
QSPDFFET� UP� DPNQFOTBUF� WJDUJNT� BOE�
DMFBO� VQ� UIF� TJUF�� 'JOJTUFSSB� BMTP� BO�
OPVODFE�UIBU�UIF�DPNQBOZ�XPVME�àOBMMZ�
SFMFBTF� UIF� GVMM� DIFNJDBM� DPNQPTJUJPO�
PG�UIF�UPYJD�DMPVE�BOE�UIF�àOEJOHT�GSPN�
TUVEJFT�UIBU�6OJPO�$BSCJEF�DPOEVDUFE�
TIPSUMZ�BGUFS�UIF�EJTBTUFS��

*O�B�GFX�IPVST�UIF�TUPSZ�TQSFBE�PO�
OFXT�XJSFT�BSPVOE�UIF�XPSME�BQQFBSJOH�
UXJDF�PO�3FVUFST��*U�XBT�IFSBMEFE�XJUI�
KVCJMBUJPO� JO� #IPQBM� BOE� DPTU� %PX� B��
��� CJMMJPO� QMVOHF� PO� UIF� 'SBOLGVSU�
TUPDL� FYDIBOHF�� 5IBU� XBT� VOUJM� UIF�
##$� SFWFBMFE�POF�TNBMM�QSPCMFN�XJUI�
UIF�TUPSZ�� +VEF�'JOJTUFSSB�EJE�OPU� SFQ�
SFTFOU�%PX��)JT�SFBM�OBNF�JT�"OEZ�#J�
DIFMCBVN��IF�JT�B�NFNCFS�PG�UIF�:FT�
.FO��

*EFOUJGZJOH�UIFNTFMWFT�BT�iIPOFTU�
QFPQMFu� XIP� iJNQFSTPOBUF� CJH� UJNF�
DSJNJOBMT�JO�PSEFS�UP�QVCMJDMZ�IVNJMJBUF�
UIFNu� UIF� :FT� .FO� FBSMJFS� BDIJFWFE�

OPUPSJFUZ�CZ�NBTRVFSBEJOH�BT�SFQSFTFO�
UBUJWFT�PG�UIF�8PSME�5SBEF�0SHBOJ[BUJPO�
BOE�BOOPVODJOH�JUT�BCPMJUJPO�	TFF�:&4��
8JOUFS�����
��5IFJS�QSBOLT�FNQMPZ�UIF�
GPMMPXJOH� GPSNVMB�� "� XFCTJUF� QVSQPSUT�
UP�SFQSFTFOU�TPNF�PSHBOJ[BUJPO��BO�VO�
XBSZ�KPVSOBMJTU�PS�DPOWFOUJPO�PSHBOJ[FS�
SFRVFTUT�B�TUBUFNFOU�PS�BQQFBSBODF��B�
QPMJUJDBMMZ�QPJOUFE�QSBOL�FOTVFT�

*O�BO�JOUFSWJFX�PO�%FNPDSBDZ�/PX��
#JDIFMCBVN�TBJE�UIF�MBUFTU�SVTF�CFHBO�
XJUI� UIFJS� XFCTJUF� XXX�EPXFUIJDT�
DPN��4PNFPOF�GSPN�UIF�##$�F�NBJMFE�
B� SFRVFTU� GPS�BO�PGàDJBM�TUBUFNFOU�PO�
UIF� EJTBTUFS�T� BOOJWFSTBSZ�� 5IF� ##$�
CSPBEDBTU� UXP�BQPMPHJFT� GPMMPXJOH� UIF�
IPBY� BOE�%PX� SFJUFSBUFE� JUT�EJTBWPX�
BMT� PG� SFTQPOTJCJMJUZ� GPS� #IPQBM� MBUFS�
SFHBJOJOH�BMM�JUT�MPTU�TUPDL�QSJDF��

�%BSSJO�#VSHFTT
%BSSJO�#VSHFTT�JT�B�GPSNFS�:&4��NBHB[JOF�

JOUFSO��5IFSF�JT�OP�DPOOFDUJPO�CFUXFFO�UIF�

:FT�.FO�BOE�:&4��NBHB[JOF�

7PUFST�3BJTF�.JOJNVN�
8BHF
"U�UIF�CFHJOOJOH�PG�UIJT�ZFBS�UIF�NJOJ�
NVN�XBHF�SPTF�JO�àWF�TUBUFT�*MMJOPJT�
/FX� :PSL� 0SFHPO� 8BTIJOHUPO� BOE�
7FSNPOU�CSJOHJOH� UP� ��� UIF� OVNCFS�
PG� TUBUFT� UIBU� IBWF� TFU� B� NJOJNVN�
XBHF�IJHIFS�UIBO�UIF�GFEFSBM�NJOJNVN�
PG� ������ BO� IPVS�� 7PUFST� PWFSXIFMN�
JOHMZ� BQQSPWFE� JOJUJBUJWFT� UP� SBJTF� UIF�
NJOJNVN�XBHF� JO�/FWBEB�BOE�'MPSJEB�
MBTU� /PWFNCFS� TP� MPX�XBHF� FBSOFST�
JO� UIPTF� TUBUFT� TIPVME� BMTP� SFDFJWF�
SBJTFT�TPPO��

:FT�.BO�"OEZ�
#JDIFMCBVN�QPTJOH�
PO�##$�BT�B�%PX�
$IFNJDBM�TQPLFTNBO�
UBLFT�SFTQPOTJCJMJUZ�GPS�
UIF������#IPQBM�HBT�
MFBL�BOE�QSPNJTFT�GVMM�
DPNQFOTBUJPO�UP�WJDUJNT
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�:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH������������������r�XXX�ZFTNBHB[JOF�PSH� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������ �:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH������������������r�XXX�ZFTNBHB[JOF�PSH� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT��4QSJOH����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������

'MPSJEB�T� BOE� /FWBEB�T� OFX� MBXT�
SFRVJSF� UIF�NJOJNVN�XBHF� UP� SJTF�BV�
UPNBUJDBMMZ�XJUI� JOáBUJPO�BT� JU�BMSFBEZ�
EPFT� JO�8BTIJOHUPO� BOE� 0SFHPO�� 5IF�
GFEFSBM� NJOJNVN� XBHF� IBT� OPU� SJTFO�
TJODF������BOE�BEKVTUFE�UP�DPOTUBOU�
EPMMBST� IBT� FSPEFE� CZ� ��� QFSDFOU�
TJODF�������

"� GVMM�UJNF� XPSLFS� XPVME� IBWF� UP�
FBSO�BCPVU����QFS�IPVS� UP� SFBDI� UIF�
GFEFSBM�QPWFSUZ�MFWFM�PG��������GPS�B�
GBNJMZ� PG� GPVS� CVU� UIF� /BUJPOBM� -PX�
*ODPNF� )PVTJOH� $PBMJUJPO� JO� �����
FTUJNBUFE� UIBU� B� XPSLFS� NVTU� FBSO�
�������BO�IPVS�UP�BGGPSE�UIF�BWFSBHF�
DPTU�PG�B� UXP�CFESPPN�BQBSUNFOU�� *O�
'MPSJEB� ������� XPSLFST� FBSO� MFTT�
UIBO� UIF� OFXMZ� QBTTFE� NJOJNVN�
XBHF� PG� ������ BO� IPVS� BDDPSEJOH�
UP� B� TUVEZ� CZ� UIF� "TTPDJBUJPO� PG�
$PNNVOJUZ� 0SHBOJ[BUJPOT� GPS� 3FGPSN�
/PX� 	"$03/
� XIJDI� MFE� UIF� 'MPSJEB�
JOJUJBUJWF�DBNQBJHO�

"$03/� QMBOT� UP� QVU� TJNJMBS� JOJ�
UJBUJWFT� PO� UIF� CBMMPU� TPPO� JO� 0IJP�
.JDIJHBO�BOE�"SJ[POB�BOE�FYQFDUT�UIF�
MFHJTMBUVSFT� JO� /FX� +FSTFZ� BOE� .BT�
TBDIVTFUUT� UP� QBTT� NJOJNVN� XBHF�
JODSFBTFT� UIJT� ZFBS� BDDPSEJOH� UP� +FO�

TUBUFT� TVQQPSUFE� UIF� NJOJNVN� XBHF�
JODSFBTF�CZ����QFSDFOU�BOE����QFSDFOU�
SFTQFDUJWFMZ��

*O� /FWBEB� CFDBVTF� UIF� JOJUJBUJWF�
XPVME� BNFOE� UIF� TUBUF� DPOTUJUVUJPO�
WPUFST�XJMM�IBWF�UP�BQQSPWF� JU�BHBJO� JO�
�����GPS�JU�UP�UBLF�FGGFDU��'MPSJEB�T�MFH�
JTMBUVSF�NVTU�EFDJEF�XIFO�UP�FOBDU�JUT�
OFX�NJOJNVN�XBHF�

�$BSPMZO�.D$POOFMM

.BZPST�$BMM�GPS�"CPMJUJPO�
PG�/VDMFBS�8FBQPOT
5P� NBSL� UIF� ��UI� BOOJWFSTBSZ� PG� UIF�
àSTU�EFUPOBUJPO�PG�UIF�BUPN�CPNC�UIF�
NBZPST�PG�)JSPTIJNB�BOE�/BHBTBLJ�BSF�
BTLJOH� NBZPST� BMM� PWFS� UIF� XPSME� UP�
DBMM� GPS�OFHPUJBUJPOT� UP�CFHJO� JO������
PO�B�USFBUZ�GPS�UIF�UPUBM�FMJNJOBUJPO�PG�
OVDMFBS�XFBQPOT�CZ������

5IF� 6OJUFE� /BUJPOT� XJMM� IPME�
B� DPOGFSFODF� PO� UIF� /VDMFBS� /PO�
1SPMJGFSBUJPO� 5SFBUZ� JO� .BZ�� 5IF� 6�4��
BOUJ�XBS�DPBMJUJPO�6OJUFE�GPS�1FBDF�BOE�
+VTUJDF� BOE� UIF� BOUJ�OVDMFBS� XFBQPOT�
HSPVQ�"CPMJUJPO�/PX��IBWF�BOOPVODFE�
QMBOT�GPS�B�EFNPOTUSBUJPO�JO�/FX�:PSL�T�
$FOUSBM�1BSL�PO�.BZ��������UIF�EBZ�
CFGPSF� UIF�6OJUFE�/BUJPOT� DPOGFSFODF�
CFHJOT��

"CPMJUJPO� /PX�� QMBOT� UP� CSJOH� UP�
UIF�DPOGFSFODF�B�EFMFHBUJPO�PG�NBZPST�
XIP�IBWF�TJHOFE�PO�UP�UIF�DBMM�GPS�UIF�
FMJNJOBUJPO�PG�OVDMFBS�XFBQPOT�4P�GBS�
����NBZPST�JODMVEJOH�NPSF� UIBO����
GSPN� UIF� 6OJUFE� 4UBUFT�IBWF� KPJOFE�
UIF�DBNQBJHO��

�.POJLB�4[ZNVSTLB
'PS�NPSF�JOGPSNBUJPO�HP�UP�XXX�BCPMJUJPO�

OPX�PSH��.POJLB�4[ZNVSTLB�JT�"CPMJUJPO�

�����T�PVUSFBDI�DPPSEJOBUPS��"CPMJUJPO�

/PX��JT�B�DBNQBJHO�PG�"CPMJUJPO������

1PXFS�1MBOUT�"HSFF�UP�
4MBTI�1PMMVUJPO
0QFSBUPST� PG� TJY� DPBM�CVSOJOH� QPXFS�
QMBOUT�JO�/FX�:PSL�TUBUF�IBWF�BHSFFE�
UP�ESBNBUJDBMMZ�SFEVDF�FNJTTJPOT�UIBU�
DBVTF�TNPH�BOE�BDJE� SBJO��/FX�:PSL�
(PWFSOPS�(FPSHF� 1BUBLJ� BOE�"UUPSOFZ�
(FOFSBM� &MJPU� 4QJU[FS� XIP� XPVME� MJLF�
UP�UBLF�1BUBLJ�T�KPC�JO�UXP�ZFBST�NBEF�

UIF� BOOPVODFNFOU� KPJOUMZ�� 5IFZ� TBJE�
UIF� BHSFFNFOUT� XJMM� SFEVDF� OJUSPHFO�
PYJEF� CZ� ������ UPOT� BOOVBMMZ�UIF�
FRVJWBMFOU� PG� SFNPWJOH� ���� NJMMJPO�
DBST� GSPN� UIF� TUBUF�T� SPBET�BOE�
DVU� TVMGVS� EJPYJEF� CZ� ������� UPOT�
BOOVBMMZ�UIF� FRVJWBMFOU� PG� SFNPWJOH�
FWFSZ�EJFTFM� USVDL�BOE�CVT� GSPN�6�4��
SPBET��

5IF�BHSFFNFOUT�CVJME�PO�4QJU[FS�T�
QJPOFFSJOH� MBXTVJUT� JO� ����� BHBJOTU�
���.JEXFTUFSO�QPXFS�QMBOUT��"MUIPVHI�
UIPTF�QMBOUT�BSF�PVUTJEF�PG�/FX�:PSL�
TUBUF� 4QJU[FS� BSHVFE� UIBU� UIFJS� FNJT�
TJPOT� IBSNFE� IJT� TUBUF�T� BJS� RVBMJUZ��
0OF�.JEXFTUFSO�DPNQBOZ�IBT�TFUUMFE�
XIJMF�PUIFS�DBTFT�BSF�TUJMM�QFOEJOH��

5IF� $MFBO� "JS� "DU� BMMPXT� PMEFS�
QMBOUT�UP�EP�SPVUJOF�NBJOUFOBODF�XJUI�
PVU�BEIFSJOH�UP�TUSJDUFS�QPMMVUJPO�TUBO�
EBSET� XJUI� UIF� FYQFDUBUJPO� UIBU� UIF�
QMBOUT�XPVME�FWFOUVBMMZ�CF�SFUJSFE�BOE�
SFQMBDFE��4QJU[FS�DIBSHFE�UIBU�CPUI�UIF�
.JEXFTUFSO� BOE�/FX� :PSL� QMBOUT� IBE�
CFFO� TJHOJàDBOUMZ� NPEJàFE� UP� FYUFOE�
UIFJS� MJGF� TQBOT� XIJMF� DPOUJOVJOH� UP�
QPMMVUF��*O������UIF�#VTI�BENJOJTUSB�
UJPO�BOOPVODFE�SFHVMBUJPOT�DBMMFE�UIF�
$MFBS�4LJFT�*OJUJBUJWF�UIBU�MPPTFOT�QPM�
MVUJPO�DPOUSPMT�BOE�FOGPSDFNFOU�VOEFS�
UIF�$MFBO�"JS�"DU��

"T� QBSU� PG� UIF� BHSFFNFOU� XJUI�
UIF�/FX�:PSL�TUBUF�QPXFS�DPNQBOJFT�
UIF� QMBOUT� XJMM� DVU� FNJTTJPOT� CZ� ����
UP� ��� QFSDFOU� CZ� JOTUBMMJOH� àMUFST�
TXJUDIJOH� UP�DMFBOFS�CVSOJOH�DPBM�BOE�
TIVUUJOH� EPXO� TPNF� JOFGàDJFOU� VOJUT��
5IF� DPNQBOJFT� BMTP� XJMM� QBZ� NJMMJPOT�
UP� UIF� TUBUF� JO� àOFT� BOE� GFFT� UP�
TVQQPSU� FOWJSPONFOUBM� QSPKFDUT�� 0OF�
DPNQBOZ�XJMM�UVSO�PWFS������BDSFT�PG�
FOWJSPONFOUBMMZ� TFOTJUJWF� MBOE� JO� UIF�
"EJSPOEBDLT�UP�UIF�TUBUF��

5IF� "NFSJDBO� -VOH� "TTPDJBUJPO�
PG�/FX�:PSL� TUBUF� FTUJNBUFT� UIBU� UIF�
SFEVDFE� FNJTTJPOT� DPVME� SFTVMU� JO�
BCPVU� ��� GFXFS� QSFNBUVSF� EFBUIT� PG�
FMEFSMZ� /FX� :PSLFST� FBDI� ZFBS� ����
GFXFS� FNFSHFODZ� SPPN� WJTJUT� ����
GFXFS� DBTFT� PG� CSPODIJUJT� JO� DIJMESFO�
BOE������GFXFS�BTUINB�BUUBDLT�

�$BSPMZO�.D$POOFMM

,FSO�EJSFDUPS�PG�"$03/�T�-JWJOH�8BHF�
3FTPVSDF�$FOUFS�

4VQQPSU� GPS� UIF� JOJUJBUJWFT� XBT�
TUSPOH�FWFO�JO�BSFBT�UIBU�WPUFE�IFBWJMZ�
3FQVCMJDBO��.BKPSJUJFT� JO� CPUI� 'MPSJEB�
BOE�/FWBEB�WPUFE�GPS�1SFTJEFOU�#VTI�
XIPTF� QBSUZ� PQQPTFT� SBJTJOH� UIF�
NJOJNVN� XBHF� ZFU� WPUFST� JO� CPUI�

+VOLP�,JNVSB

1SBZFST�PGGFSFE�BU�
B�NFNPSJBM�GPS�UIF�

WJDUJNT�PG�UIF������
BUPNJD�CPNCJOH�PG�
)JSPTIJNB�+BQBO
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4PVUI�,PSFB�1JPOFFST�
4PMBS���5JEBM�&OFSHZ
4PVUI�,PSFB�JT�JO�UIF�QSPDFTT�PG�DPO�
TUSVDUJOH�CPUI�UIF�XPSME�T�MBSHFTU�TPMBS�
QPXFS�TUBUJPO�BOE�UIF�MBSHFTU�UJEBM�FO�
FSHZ� QPXFS� QMBOU�� 5IFTF� QSPKFDUT� XJMM�
HP� B� MPOH� XBZ� UPXBSE� BDIJFWJOH� UIF�
4PVUI� ,PSFBO� HPWFSONFOU�T� UBSHFU� PG�
HFOFSBUJOH� �� QFSDFOU� PG� UIFJS� FOFSHZ�
GSPN� BMUFSOBUJWF� FOFSHZ� XJUIJO� TFWFO�
ZFBST��

-JLF� +BQBO� 4PVUI� ,PSFB� IBT� GFX�
GPTTJM�GVFM� SFTPVSDFT� BOE� JT� UIFSFGPSF�
EFQFOEFOU�PO�PJM�BOE�HBT�JNQPSUT��5IF�
DPVOUSZ�JT�CFJOH�IJU�IBSE�CZ�UIF�SJTF�JO�
JOUFSOBUJPOBM�DSVEF�PJM�QSJDFT��

$POTUSVDUJPO� PG� UIF� ���NFHBXBUU�
TPMBS� QPXFS�TUBUJPO� JT� TFU� UP�CFHJO� JO�
'FCSVBSZ� GPS� DPNQMFUJPO� JO� 0DUPCFS�
������ 5XFMWF� DPNQBOJFT� BSF� TFFLJOH�
UP�FTUBCMJTI�PUIFS�TPMBS�QPXFS�TUBUJPOT�
JO�UIF�TBNF�QSPWJODF�UP�QSPEVDF�B�UP�
UBM�PG����NFHBXBUUT�PG�TPMBS�FOFSHZ�

5IF�,PSFBO�HPWFSONFOU�JT�EFWFMPQ�
JOH�B�����NFHBXBUU�XBWF�QPXFS�QMBOU�
UIBU�HFOFSBUFT�FMFDUSJDJUZ�GSPN�UIF�GPSDF�
BOE�ESPQ�PG�XBWFT�BOE�UIF�UFNQFSBUVSF�
EJGGFSFODFT�CFUXFFO�MBZFST�PG�TFBXBUFS��
:FPN� (J�EBF� B� TFOJPS� SFTFBSDIFS� PG�
UIF�,PSFBO�0DFBO�3FTFBSDI�BOE�%FWFM�
PQNFOU�*OTUJUVUF�TBJE�UIBU�UIFTF�UJEBM�
UFDIOPMPHJFT�DPVME�HFOFSBUF����NJMMJPO�
LJMPXBUUT� PWFS� ��� QFSDFOU� PG� ,PSFB�T�
�����DBQBDJUZ�PG����NJMMJPO�LJMPXBUUT�
XIJMF�DBVTJOH�MJUUMF�FOWJSPONFOUBM�EBN�
BHF��5IF�QMBOU�JT�TDIFEVMFE�UP�CF�DPN�
QMFUFE�CZ������

4PVUI� ,PSFB�T� DMBJN� UP� UIF� MBSH�
FTU�TPMBS�QMBOU�NBZ�CF�TIPSU�MJWFE�� *T�
SBFM� IBT� BOOPVODFE� QMBOT� UP� CVJME� B�
TPMBS� QPXFS� QMBOU� XJUI� NPSF� UIBO� TJY�
UJNFT�HSFBUFS�DBQBDJUZ�UIBO�UIF�,PSFBO�
QMBOU�

�3JL�-BOHFOEPFO
'PS�NPSF�JOGPSNBUJPO�TFF��

IUUQ���BMU�F�CMPHTQPU�DPN�

)ZCSJET�"T�+PC�1FSL
5IF�OFXFTU� PGàDF�QFSL� IFMQT� àHIU� BJS�
QPMMVUJPO� BOE� HMPCBM� XBSNJOH� PGGFSJOH�
B� KVJDZ� àOBODJBM� JODFOUJWF� GPS� FNQMPZ�
FFT�XIP�CVZ�B�IZCSJE�DBS��4BOUB�$MBSB�

$BMJGPSOJB� TPGUXBSF�NBLFS� )ZQFSJPO�
TUBSUFE� UIF� USFOE� CZ� PGGFSJOH� FNQMPZ�
FFT� ������ UPXBSE� UIF� QVSDIBTF� PG�
B� DBS� UIBU� HFUT� ��� NJMFT� QFS� HBMMPO�
BOE�NFFUT�VMUSB�MPX�FNJTTJPOT�WFIJDMF�
TUBOEBSET�MJLF�UIF�5PZPUB�1SJVT�PS�UIF�
)POEB�*OTJHIU�IZCSJET��

"OE� OPX� 5JNCFSMBOE� UIF� PVUEPPS�
DMPUIJOH� DPNQBOZ� IFBERVBSUFSFE� JO�
/FX� )BNQTIJSF� IBT� BOOPVODFE� JUT�
����� FNQMPZFFT� XJMM� HFU� ������ JO�
DFOUJWFT�UP�CVZ�IZCSJET�UPP�

i0OF�PG�UIF�NPTU�JNQPSUBOU�TUFQT�
BO� JOEJWJEVBM� DBO� UBLF� UP� JNQSPWF� UIF�
RVBMJUZ�PG�PVS�BJS�JT�UP�ESJWF�B�WFIJDMF�UIBU�
HPFT�GVSUIFS�PO�B�HBMMPO�PS�MJUFS�PG�HBTu�
)ZQFSJPO�T�$&0�(PEGSFZ�4VMMJWBO�TBJE�JO�
B� TUBUFNFOU� BOOPVODJOH� UIF� JOJUJBUJWF��
i0OF� PG� UIF� NPTU� JNQPSUBOU� TUFQT� B�
DPNQBOZ�DBO�UBLF�JT�UP�IFMQ�UIFN�u

)ZQFSJPO� XIJDI� IBT� TPNF������
FNQMPZFFT� JO� ��� DPVOUSJFT� IBT� BM�
MPDBUFE� ��� NJMMJPO� B� ZFBS� UPXBSE� UIF�
JODFOUJWFT� XIJDI� NFBOT� BT� NBOZ� BT�
���� FNQMPZFFT� DPVME� QBSUJDJQBUF� BO�
OVBMMZ��5IF�QSPHSBN�IBT�BMSFBEZ�QSPWFE�
QPQVMBS�XJUI����FNQMPZFFT�TJHOJOH�VQ�
JO�UIF�àSTU�NPOUI�

�,BUIBSJOF�.JFT[LPXTLJ
,BUIBSJOF�.JFT[LPXTLJ�JT�B�TFOJPS�XSJUFS�

GPS�4BMPO�

6�4��UP�#FDPNF�/FU�
'PPE�*NQPSUFS
'JHVSFT�SFMFBTFE�BU�UIF�FOE�PG������CZ�
UIF�%FQBSUNFOU�PG�"HSJDVMUVSF�TIPXFE�
UIBU�JO������GPS�UIF�àSTU�UJNF�JO�NPSF�
UIBO� ��� ZFBST� UIF� 6�4�� XJMM� IBWF� OP�
USBEF� TVSQMVT� JO� GPPE�� *O� ����� UIF�
6�4�� IBE� B� ������ CJMMJPO� BHSJDVMUVSBM�
USBEF� TVSQMVT�� *O� ����� UIBU� TVSQMVT�
XBT�[FSP�BOE������XJMM�MJLFMZ�TFF�UIF�
6�4��CFDPNF�B�OFU�GPPE�JNQPSUFS�

5IF� %FQBSUNFOU� PG� "HSJDVMUVSF�
SFQPSU� BUUSJCVUFE� NVDI� PG� UIF� GBMMJOH�
TVSQMVT� UP� JODSFBTFE�6�4�� EFNBOE� GPS�
FYPUJD�TQJDFT�BOE�GPPETUVGGT�BOE�TVDI�
WBMVF�BEEFE�QSPEVDUT�BT�CFFS�BOE�XJOF��
5IF�%FQBSUNFOU�BMTP�OPUFT�UIBU�JNQPSUT�
PG�CFFG�B�USBEJUJPOBMMZ�TUSPOH�"NFSJDBO�
QSPEVDU�XJMM� SJTF� UP����QFSDFOU�PG� UIF�
6�4��CFFG�NBSLFU�� *O�BOPUIFS�FYBNQMF�
PG� UIF� XFBLFOJOH� 6�4�� QPTJUJPO� #SB[JM�
SFQPSUFE�UIBU�JUT�TPZCFBO�FYQPSUT�JO�UIF�
àSTU����NPOUIT�PG������FRVBMFE�QSP�
KFDUFE�6�4��FYQPSUT�GPS�UIF�FOUJSF�ZFBS�

�%PVH�1JCFM
%PVH�1JCFM�JT�B�DPOUSJCVUJOH�FEJUPS�PG�:&4�

6OPDBM�4FUUMJOH�4VJUT
#VSNFTF� WJMMBHFST� BSF� TFU� GPS� B� XJO�
JO� UIFJS� EFDBEF�MPOH� TUSVHHMF� XJUI� PJM��
HJBOU�6OPDBM�PWFS� JUT� SFTQPOTJCJMJUZ� GPS�

$PVSU�.
BTU

"�EPVCMF�UBOLFS�PG�
HBTPMJOF�XJMM�CF�TBWFE�
BOOVBMMZ�GPS�FWFSZ��
���FNQMPZFFT�XIP�CVZ�
IZCSJE�DBST�VOEFS�UIF�
JODFOUJWF�PGGFSFE�CZ�
)ZQFSJPO�BDDPSEJOH�UP�
DPNQBOZ�FTUJNBUFT

JOEJDBUPST
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WJPMFODF�CZ�UIF�#VSNFTF�NJMJUBSZ�JO�DPO�
OFDUJPO�XJUI�UIF�DPNQBOZ�T�DPOTUSVDUJPO�
PG�BO�PJM�QJQFMJOF��5FSNT�PG� UIF�BHSFF�
NFOU� UP� TFUUMF� UIF� WJMMBHFST�� MBXTVJUT�
BSF�TUJMM�DPOàEFOUJBM�CVU�CPUI�TJEFT�TBZ�
JU� XJMM� DPNQFOTBUF� UIF� QMBJOUJGGT� BOE�
DPNNVOJUJFT�JO�UIF�QJQFMJOF�SFHJPO�

&BSUI3JHIUT�*OUFSOBUJPOBM�UIF�$FO�
UFS� GPS� $POTUJUVUJPOBM� 3JHIUT� BOE� PUI�
FST� IBE� TVFE�$BMJGPSOJB�CBTFE�6OPDBM�
PO� CFIBMG� PG� ��� WJMMBHFST� BDDVTJOH�
6OPDBM�BOE�UIF�'SFODI�FOFSHZ�DPNQBOZ�
5PUBM�PG�CFJOH�DPNQMJDJU�JO�UIF�NJMJUBSZ�T�
UPSUVSFT� SBQFT� BOE� NVSEFST� BOE�
CFOFàUJOH� GSPN� GPSDFE� SFMPDBUJPO� BOE�
GPSDFE�MBCPS��6OPDBM�IBT�EFOJFE�UIFTF�
DIBSHFT� BOE� DMBJNT� UIF� QJQFMJOF� IBT�
JNQSPWFE�UIF�MJWFT�PG�������WJMMBHFST�
MJWJOH�JO�UIF�SFHJPO�	TFF�:&4��*OEJDBUPST�
8JOUFS�����
��

&BSUI3JHIUT� *OUFSOBUJPOBM� TBJE� JU�
XBT�iUISJMMFEu�BOE�iFDTUBUJDu�BCPVU�UIF�
TFUUMFNFOU�CVU�JU�JT�VODMFBS�XIFUIFS�JU�
XJMM� TFU�B�QSFDFEFOU� GPS� TJNJMBS� DBTFT�
CSPVHIU�BHBJOTU�6�4��DPSQPSBUJPOT��5IF�
GFEFSBM�DBTF�XBT�àMFE�VOEFS�UIF������
"MJFO�5PSU�$MBJNT�"DU�PSJHJOBMMZ�JOUFOE�
FE�UP�QSPTFDVUF�QJSBDZ��

4JNJMBS� DBTFT�BXBJUJOH� USJBM� VOEFS�
UIBU� MBX� JODMVEF� UXP� MBXTVJUT�CZ�/JHF�
SJBOT� BHBJOTU� 3PZBM� %VUDI�4IFMM� BOE�
$IFWSPO�� #PUI� BDDVTF� UIF� PJM� DPNQB�
OJFT�PG�CFJOH�DPNQMJDJU�JO�UIF�/JHFSJBO�
NJMJUBSZ�T� JOUJNJEBUJPO� BOE� WJPMFODF�

BHBJOTU� FOWJSPONFOUBM� BOE� IVNBO�
SJHIUT�QSPUFTUPST�

#VTJOFTT� BOE� HPWFSONFOU� JOUFS�
FTUT�IBWF�BSHVFE�UIFTF�DBTFT�DPVME�JO�
UFSGFSF�XJUI�6�4��GPSFJHO�QPMJDZ��*O������
UIF�6�4��4UBUF�%FQBSUNFOU�FODPVSBHFE�
UIF�EJTNJTTBM�PG�B�DBTF�CFUXFFO�&YYPO�
.PCJM�BOE�DJUJ[FOT�PG�"DFI�QSPWJODF�*O�
EPOFTJB�PO�UIF�HSPVOET�UIBU� JU�XPVME�
IBSN�6�4��CVTJOFTT�BOE�TFU�CBDL�UIF�
BENJOJTUSBUJPO�T�XBS�PO�UFSSPS��5IF�DJUJ�
[FOT�PG�"DFI�DMBJN�BCVTFT�CZ�UIF�*OEP�
OFTJBO�NJMJUBSZ�JO�UIF�BSFB�TVSSPVOEJOH�
&YYPO�T�OBUVSBM�HBT�GBDJMJUJFT�XIJDI�UIF�
NJMJUBSZ�HVBSEFE��

�-JTB�,VOESBU
'PS�NPSF�JOGPSNBUJPO�TFF�XXX�CVTJOFTT�

IVNBOSJHIUT�PSH�$BUFHPSJFT�MBXMBXTVJUT�PS�

XXX�FBSUISJHIUT�PSH�

4UVEFOUT�5BSHFU�$PLF
5IF�QSFTJEFOU�PG�0CFSMJO�$PMMFHF�CPXFE�
UP� TUVEFOU� QSFTTVSF� UIJT� GBMM� BOE� BO�
OPVODFE� UIBU� UIF� DPMMFHF� XPVME� EJT�
DPOUJOVF� VTF� BOE� TBMF� PG� $PDB�$PMB�
QSPEVDUT�PO�DBNQVT��

0CFSMJO�T� CBO� PO� $PLF� QSPEVDUT�
QVUT�JU�JO�UIF�DPNQBOZ�PG�#BSE�$PMMFHF�
JO� /FX� :PSL� BOE� -BLF� 'PSFTU� $PMMFHF�
JO� *MMJOPJT�XIFSF�PGàDJBMT�TBZ� UIFZ�XJMM�
OPU� SFOFX� UIFJS� DPOUSBDUT� XJUI� $PLF�
XIFO� UIFZ� FYQJSF�� 4UVEFOU� HSPVQT� BU�
&WFSHSFFO� 4UBUF� $PMMFHF� JO� 8BTIJOH�
UPO� TUBUF� UIF� 6OJWFSTJUZ� PG� .POUBOB�

JO�.JTTPVMB�3VUHFST�6OJWFSTJUZ�JO�/FX�
+FSTFZ�BOE�-FFET�6OJWFSTJUZ�JO�&OHMBOE�
IBWF� QSPUFTUFE� UIF� QSFTFODF� PG� $PLF�
PO�DBNQVTFT�BOE�QBTTFE� SFTPMVUJPOT�
DBMMJOH� GPS� JUT� SFNPWBM�� 5IFTF� DBN�
QVTFT� BSF� BU� UIF� GPSFGSPOU� PG� B� HSPX�
JOH� NPWFNFOU� UP� IPME� UIF� $PDB�$PMB�
$PNQBOZ�SFTQPOTJCMF�GPS�WJPMFODF�BOE�
JOUJNJEBUJPO�PG�MBCPS�BDUJWJTUT�BU�$PMPN�
CJBO�CPUUMJOH�QMBOUT��

*O� ����� $PMPNCJBO� QBSBNJMJUBSZ�
GPSDFT� TIPU� UP� EFBUI� *TJESP� (JM� BU� UIF�
HBUFT�PG�UIF�$BSFQB�$PDB�$PMB�CPUUMJOH�
QMBOU�XIFSF�IF�XPSLFE��(JM�XBT�BO�BD�
UJWJTU� BOE� NFNCFS� PG� 4*/"-53"*/"-�
$PMPNCJB�T� GPPE� BOE� CFWFSBHF� VOJPO��
1BSBNJMJUBSZ�GPSDFT�TVCTFRVFOUMZ�CVSOFE�
EPXO�UIF�VOJPO�T�PGàDFT�BOE�GPSDFE�FN�
QMPZFFT�PG� UIF�CPUUMJOH�QMBOU� UP� SFTJHO�
GSPN� UIF� VOJPO�� *O� UIF� ZFBST� GPMMPXJOH�
(JM�T� NVSEFS� QBSBNJMJUBSZ� GPSDFT� IBWF�
DPOUJOVFE� UP� LJEOBQ� UPSUVSF� BOE� LJMM�
$PLF� CPUUMJOH� QMBOU� VOJPO� MFBEFST� BOE�
NFNCFST�PG�UIFJS�GBNJMJFT�

6OJUFE� 4UVEFOUT� "HBJOTU� 4XFBU�
TIPQT� IBT� CSPVHIU� UIF� JOUFSOBUJPOBM�
i6OUIJOLBCMF��6OESJOLBCMF�u�DBNQBJHO�
BHBJOTU� $PLF� UP� DBNQVTFT�� 5IF�
4UFFMXPSLFST� VOJPO� JT� IFMQJOH� PSHB�
OJ[F� TUVEFOU� QSPUFTUT� BOE� QSFTTVSF�
PO� $PDB�$PMB� CPBSE� NFNCFST� EVSJOH�
TIBSFIPMEFS�NFFUJOHT�PO� UIF� JTTVF�PG�
IVNBO� SJHIUT� WJPMBUJPOT� BU� $PMPNCJBO�
CPUUMJOH�QMBOUT�

0O� .BSDI� ��� ����� XIJMF� $PDB�
$PMB�$&0�%PVHMBT�%BGU�HBWF�B�TQFFDI�
PO�CVTJOFTT�FUIJDT�BU� :BMF�6OJWFSTJUZ�
���TUVEFOUT�BOE�/FX�)BWFO�SFTJEFOUT�
MBZ�BU�IJT�GFFU�UP�TZNCPMJ[F�UIPTF�LJMMFE�
BOE�UPSUVSFE�JO�$PMPNCJB�

$PDB�$PMB� NBJOUBJOT� UIBU� JU� IBT�
OP�DPOUSPM�PWFS�MBCPS�BOE�IVNBO�SJHIUT�
WJPMBUJPOT� BU� UIF� $PMPNCJBO� CPUUMJOH�
GBDJMJUJFT� FWFO� UIPVHI� JU� JT� B� NBKPS�
TIBSFIPMEFS�JO�UIF�QMBOUT�BOE�FNQMPZT�
TFWFSBM�PG�UIF�QMBOUT��FYFDVUJWFT�

$PDB�$PMB� QSPEVDUT� JODMVEF�$BOB�
EB�%SZ�%BTBOJ�XBUFS�%S��1FQQFS�&WJBO�
.JOVUF�.BJE� 0EXBMMB� 1PXFSBEF� BOE�
4QSJUF�

�,SJTUB�$BNFO[JOE
,SJTUB�$BNFO[JOE�JT�B�GPSNFS�:&4��JOUFSO�&S

JD
�4
MP
N
BO
TP
O

#VSNFTF�SFGVHFFT�
DIBJO�UIFNTFMWFT�UP�B�
6OPDBM�UBOLFS�JO�-PT�
"OHFMFT�UP�QSPUFTU�

IVNBO�SJHIUT�BCVTFT�
BOE�SBJOGPSFTU�EFTUSVD�

UJPO�MJOLFE�UP�UIF�PJM�
DPNQBOZ�T�TPVUIFSO�

#VSNFTF�QJQFMJOF

JO
EJ
DB
UP
ST
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�����CJMMJPO

��

�����

UIF�QBHF
UIBU�DPVOUT

���

���i5IF�/FX�"NFSJDBO�%SFBN�4VSWFZu�$FOUFS�GPS�B�/FX�"NFSJDBO�%SFBN�8JENFZFS�3FTFBSDI�BOE�1PMMJOH�"VHVTU������XXX�OFXESFBN�PSH����XXX�UFDIOPSBUJ�DPN�
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JG�XF�GBJM�UP�QSPUFDU�PVS�SJHIU�UP�LOPX��

����PS�ZFBST�*�'��4UPOF�XBT�"NFSJDB�T�QSFNJFS�JOEF�
QFOEFOU�KPVSOBMJTU�CSJOHJOH�EPXO�PO�IJT�IFBE�UIF�
TVTUBJOFE� XSBUI� PG� UIF� IJHI� BOE�NJHIUZ� GPS� QVC�
MJTIJOH� JO�IJT� MJUUMF� GPVS�QBHF�*�'��4UPOF�T�8FFLMZ� UIF�
HPWFSONFOU�T� MJFT� BOE� DPOUSBEJDUJPOT� DVMMFE� GSPN�
UIF�HPWFSONFOU�T�PXO�PGGJDJBM�EPDVNFOUT��/P�NBU�
UFS�IPX�NVDI�UIFZ�QVNNFMFE�IJN�*[[Z�4UPOF�TBJE��
i*�IBWF�TP�NVDI�GVO�*�PVHIU�UP�CF�BSSFTUFE�w�

5IBU�T�IPX�*�GFMU����ZFBST�BHP�XIFO�NZ�DPMMFBHVF�
4IFSSZ� +POFT� BOE� *�QSPEVDFE� UIF� GJSTU�EPDVNFOUBSZ�
FWFS�BCPVU�UIF�QVSDIBTF�PG�HPWFSONFOU�GBWPST�CZ�QP�
MJUJDBM� BDUJPO�DPNNJUUFFT��8IFO�XF�VOGVSMFE�BDSPTT�
UIF� $BQJUPM� HSPVOET� ZBSE� BGUFS� ZBSE� PG� DPNQVUFS�
QSJOUPVUT� MJTUJOH� DBNQBJHO� DPOUSJCVUJPOT� UP� FWFSZ�
NFNCFS�PG�$POHSFTT�UIFSF�XBT�B�MPVE�PVUDSZ�JODMVE�
JOH�GSPN�TFWFSBM�QPMJUJDJBOT�XIP�IBE�CFFO�BMMJFT�KVTU�B�
GFX�ZFBST�FBSMJFS�XIFO�*�XPSLFE�BU�UIF�8IJUF�)PVTF��

*�MPWFE�JU�UPP�XIFO�4IFSSZ�BOE�*�DPOOFDUFE�UIF�
EPUT� CFIJOE� UIF� *SBO�$POUSB� TDBOEBM��5IBU� EPDV�
NFOUBSZ� TFOU� UIF� SJHIU�XJOH� QPTTF� JO�8BTIJOHUPO�
SVOOJOH�JOEJHOBOUMZ�UP�DPOHSFTTJPOBM�TVQQPSUFST�PG�
QVCMJD�UFMFWJTJPO�XIP�BDDVTFE�1#4�PG�DPNNJUUJOH�
IPSSPST��KPVSOBMJTN�SJHIU�PO�UIF�BJS��
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-FXJOTLZ�JNCSPHMJP�4IFSSZ�BOE�*�UPPL�BGUFS�UIF�VO�
CSJEMFE�BOE�JMMFHBM�GVOESBJTJOH�CZ�%FNPDSBUT�JO�UIF�
DBNQBJHO�PG�������5IJT�UJNF�JU�XBT�%FNPDSBUT�XIP�
XBOUFE�NF�BSSFTUFE��

#VU�UBLJOH�PO�QPMJUJDBM�TDBOEBM�JT�OPUIJOH�DPN�
QBSFE� UP� XIBU� DBO� IBQQFO� JG� ZPV� SBJTF� RVFTUJPOT�
BCPVU�DPSQPSBUF�QPXFS�JO�8BTIJOHUPO��

8IFO�NZ�DPMMFBHVFT�BOE�*�TUBSUFE�MPPLJOH�JOUP�
UIF� TVCKFDU� PG� QFTUJDJEFT� BOE� GPPE� GPS� B� 'SPOUMJOF�
EPDVNFOUBSZ�NZ�QSPEVDFS�.BSUZ�,PVHIBO�MFBSOFE�
UIBU�JOEVTUSZ�XBT�BUUFNQUJOH�CFIJOE�DMPTFE�EPPST�
UP�EJMVUF�UIF�GJOEJOHT�PG�B�/BUJPOBM�"DBEFNZ�PG�4DJ�
FODFT� TUVEZ�PO� UIF� FGGFDUT� PG� QFTUJDJEF� SFTJEVFT� PO�
DIJMESFO��#FGPSF�XF� GJOJTIFE� UIF�EPDVNFOUBSZ� UIF�
JOEVTUSZ� TPNFIPX� QVSMPJOFE� B� DPQZ� PG� PVS� ESBGU�
TDSJQU� BOE�NPVOUFE� B� TPQIJTUJDBUFE� BOE� FYQFOTJWF�
DBNQBJHO�UP�EJTDSFEJU�PVS�CSPBEDBTU�CFGPSF�JU�BJSFE��
5FMFWJTJPO�SFWJFXFST�BOE�FEJUPSJBM�QBHF�FEJUPST�XFSF�
GMPPEFE� JO�BEWBODF�XJUI�QSP�JOEVTUSZ�QSPQBHBOEB��
5IFSF� XBT� B� XIJTQFSJOH� DBNQBJHO�� "�8BTIJOHUPO�
1PTU� DPMVNOJTU� UPPL� B� EJH� BU� UIF� CSPBEDBTU� PO� UIF�
NPSOJOH�PG� UIF�EBZ� JU�BJSFE�XJUIPVU�FWFO�IBWJOH�
TFFO�JU�BOE�MBUFS�DPOGFTTFE�UP�NF�UIBU�UIF�EJSU�IBE�
CFFO�TVQQMJFE�CZ�B�UPQ�MPCCZJTU�GPS�UIF�DIFNJDBM�JO�
EVTUSZ��4PNF�QVCMJD�UFMFWJTJPO�NBOBHFST�BDSPTT�UIF�
DPVOUSZ�XFSF�TP�VOOFSWFE�CZ�UIF�CMJU[�PG�EJT�JOGPS�
NBUJPO�UIFZ�SFDFJWFE�GSPN�UIF�JOEVTUSZ�UIBU�CFGPSF�
UIF�EPDVNFOUBSZ�IBE�FWFO�BJSFE�UIFZ�QSPUFTUFE�UP�
1#4�XJUI�MFUUFST�QSFQBSFE�CZ�UIF�JOEVTUSZ��

0UIFST�VTFE�UIF�"NFSJDBO�$BODFS�4PDJFUZ�T�HPPE�
OBNF� JO�FGGPSUT� UP� UBSOJTI� UIF� KPVSOBMJTN�CFGPSF� JU�
BJSFE��JODMVEJOH�SJHIU�XJOH�GSPOU�HSPVQT�XIP�SBJMFE�
BHBJOTU�XIBU�UIFZ�DBMMFE�iKVOL�TDJFODF�PO�1#4w�BOE�
EFNBOEFE�$POHSFTT�QVMM�UIF�QMVH�PO�QVCMJD�UFMFWJ�
TJPO��1#4�TUPPE�GJSN��5IF�EPDVNFOUBSZ�BJSFE� UIF�
KPVSOBMJTN�IFME�VQ� BOE� UIF�/BUJPOBM�"DBEFNZ�PG�
4DJFODFT� GFMU� MJCFSBUFE� UP� SFMFBTF� UIF� TUVEZ� UIBU� UIF�
JOEVTUSZ�IBE�USJFE�UP�EFNFBO��

5IFZ� OFWFS� HJWF� VQ�� 4IFSSZ� BOE� *� TQFOU� NPSF�
UIBO�B�ZFBS�XPSLJOH�PO�BOPUIFS�EPDVNFOUBSZ�DBMMFE�
5SBEF� 4FDSFUT� CBTFE� PO� SFWFMBUJPOT�GPVOE� JO� UIF�
JOEVTUSZ�T� BSDIJWFT�UIBU� CJH� DIFNJDBM� DPNQBOJFT�
IBE� EFMJCFSBUFMZ� XJUIIFME� GSPN� XPSLFST� BOE� DPO�
TVNFST� EBNBHJOH� JOGPSNBUJPO� BCPVU� UPYJD� DIFNJ�
DBMT�JO�UIFJS�QSPEVDUT��

)PQJOH�UP�LFFQ�VT�GSPN�BJSJOH�UIPTF�TFDSFUT�UIF�
JOEVTUSZ�IJSFE�B�QVCMJD�SFMBUJPOT�GJSN�JO�8BTIJOHUPO�
OPUFE�GPS�VTJOH�QSJWBUF�EFUFDUJWFT�BOE�GPSNFS�$*"�
'#*�BOE�ESVH�FOGPSDFNFOU�PGGJDFST�UP�DPOEVDU�JO�
WFTUJHBUJPOT�GPS�DPSQPSBUJPOT��/PU�POMZ�XBT�B�WJDJPVT�
DBNQBJHO�EJSFDUFE�BU�NF�QFSTPOBMMZ�CVU�PODF�BHBJO�
QSFTTVSF�XBT�CSPVHIU�UP�CFBS�PO�1#4�UISPVHI�JOEVT�

USZ�BMMJFT�JO�$POHSFTT��1#4�TUPPE�GJSN�UIF�EPDVNFO�
UBSZ�BJSFE�BOE�B�ZFBS�MBUFS�UIF�/BUJPOBM�"DBEFNZ�PG�
5FMFWJTJPO�"SUT�BOE�4DJFODFT�BXBSEFE�5SBEF�4FDSFUT�
BO�&NNZ�GPS�PVUTUBOEJOH�JOWFTUJHBUJWF�KPVSOBMJTN��

$PWFSJOH�DIBPT
+PVSOBMJTN�IBT�OFWFS�CFFO�FBTZ�BOE�JU�T�HFUUJOH�IBSE�
FS�GPS�NPSF�SFBTPOT�UIBO�ZPV�DBO�TIBLF�B�TUJDL�BU��

0OF�JT�UIF�TIFFS�NBHOJUVEF�PG�UIF�JTTVFT�XF�OFFE�
UP�SFQPSU�BOE�BOBMZ[F��.Z�GSJFOE�#JMM�.D,JCCFO�FO�
KPZT�B�DPOTQJDVPVT�QMBDF�JO�NZ�QBOUIFPO�PG�KPVSOBM�
JTUJD� IFSPFT� GPS� IJT�XSJUJOH� BCPVU� UIF� FOWJSPONFOU��
3FDFOUMZ� JO� .PUIFS� +POFT� #JMM� EFTDSJCFE� IPX� UIF�
QSPCMFNT�XF�DPWFS�DPOWFOUJPOBM�NBOBHFBCMF�QSPC�
MFNT�MJLF�CVEHFU�TIPSUGBMMT�QPMMVUJPO�DSJNF�NBZ�CF�
BCPVU�UP�DPOWFSU�UP�DIBPUJD�VOQSFEJDUBCMF�TJUVBUJPOT��
)F�QVUT�JU�UIJT�XBZ��*G�ZPV�EPO�U�IBWF�B�KPC�iUIBU�T�B�
QSPCMFN�BOE�VOFNQMPZNFOU�JT�B�QSPCMFN�BOE�UIFZ�
DBO�CPUI�CF�NBOBHFE��:PV�MFBSO�B�OFX�TLJMM�UIF�'FE�
FSBM�3FTFSWF�MPXFST�JOUFSFTU�SBUFT�UP�TQVS�UIF�FDPOPNZ��
#VU�NJMMJPOT�PG�TLJMMFE�XFMM�QBZJOH�KPCT�EJTBQQFBSJOH�
UP�#BOHBMPSF�JT�B�TJUVBUJPO��JU�T�OPU�DMFBS�XIBU�JG�BOZ�
UIJOH�UIF�TZTUFN�DBO�EP�UP�UVSO�JU�BSPVOE�w�

1FSIBQT�UIF�NPTU�VONBOBHFBCMF�PG�BMM�QSPCMFNT�
#JMM�.D,JCCFO�XSJUFT�JT�UIF�BDDFMFSBUJOH�EFUFSJPSB�
UJPO�PG�UIF�FOWJSPONFOU��8IJMF�UIF�QSFTFOU�BENJOJT�
USBUJPO�IBT�DPNNJUUFE�B�UIPVTBOE�BDUT�PG�WBOEBMJTN�
BHBJOTU�PVS�BJS�XBUFS�GPSFTUT�BOE�EFTFSUT�XFSF�XF�UP�
DIBOHF�NBOBHFST�#JMM�BSHVFT�TPNF�PG�UIBU�EBNBHF�
XPVME�BCBUF��8IBU�XPO�U�HP�BXBZ�IF�DPOUJOVFT�BSF�
UIF� QFSJMT�XJUI� IVHF�NPNFOUVN�UIF� HSFFOIPVTF�
FGGFDU� GPS� JOTUBODF�� 4DJFOUJTUT� IBWF� CFFO� XBSOJOH�
VT� BCPVU� JU� TJODF� UIF� ����T��#VU� OPX� UIF�NFMU� PG�
UIF�"SDUJD�TFFNT�UP�CF�SFMFBTJOH�TP�NVDI�GSFTIXBUFS�
JOUP� UIF�/PSUI�"UMBOUJD� UIBU� FWFO� UIF�1FOUBHPO� JT�
BMBSNFE�UIBU�B�XFBLFOJOH�(VMG�4USFBN�DPVME�ZJFME�
BCSVQU� DIBOHFT� UIF� LJOE� PG� DMJNBUF� DIBOHF� UIBU�
UISFBUFOT�DJWJMJ[BUJPO��)PX�EP�XF� KPVSOBMJTUT�HFU�B�
IBOEMF�PO�TPNFUIJOH�PG�UIBU�FOPSNJUZ �

"OPUIFS� SFBTPO� KPVSOBMJTN� JT� HFUUJOH� IBSEFS� JT�
JEFPMPHZ��0OF�PG�UIF�CJHHFTU�DIBOHFT�JO�NZ�MJGFUJNF�
JT� UIBU� UIF� EFMVTJPOBM� JT� OP� MPOHFS�NBSHJOBM��)PX�
EP�XF�GBUIPN�UIF�NJOETFU�PG�FYUSFNJTUT�XIP�CMPX�
UP�TNJUIFSFFOT�IVOESFET�PG�DIJMESFO�BOE�UFBDIFST�PG�
.JEEMF�4DIPPM�/VNCFS�0OF�JO�#FTMBO�3VTTJB �0S�
UIF�SBEJDBM�VUPQJBOJTN�PG�NBSUZST�XIP�DSBTI�IJKBDLFE�
QMBOFT�JOUP�UIF�8PSME�5SBEF�$FOUFS �)PX�EP�XF�FY�
QMBJO�UIF�QPTTJCJMJUZ�UIBU�UIF�FMFDUJPO�JO�/PWFNCFS�
NBZ�IBWF�UVSOFE�PO�TFWFSBM�NJMMJPO�HPPE�BOE�EFDFOU�
DJUJ[FOT� XIP� CFMJFWF� JO� UIF� 3BQUVSF� *OEFY �5IBU�T�
XIBU�*�TBJE�UIF�3BQUVSF�*OEFY��(PPHMF�JU�BOE�ZPV�
XJMM�VOEFSTUBOE�XIZ�UIF�CFTU�TFMMJOH�CPPLT�JO�"NFS�

"SUXPSL�QBHF����CZ�
'FSSVDDJP�4BSEFMMB

1IPUP�QBHF����
CZ�3PCJO�)PMMBOE�

DPVSUFTZ�PG�/08�XJUI�
#JMM�.PZFST
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JDB�UPEBZ�BSF�UIF����WPMVNFT�PG�UIF�i-FGU�#FIJOEw�
TFSJFT��5IFTF�USVF�CFMJFWFST�TVCTDSJCF�UP�B�GBOUBTUJDBM�
UIFPMPHZ�DPODPDUFE�JO�UIF���UI�DFOUVSZ�CZ�B�DPVQMF�
PG�JNNJHSBOU�QSFBDIFST�XIP�UPPL�EJTQBSBUF�QBTTBHFT�
GSPN�UIF�#JCMF�BOE�XPWF�UIFN�JOUP�B�OBSSBUJWF�NJM�
MJPOT�PG�QFPQMF�CFMJFWF�UP�CF�MJUFSBMMZ�USVF��

"DDPSEJOH�UP�UIJT�OBSSBUJWF�+FTVT�XJMM�SFUVSO�UP�
&BSUI�POMZ�XIFO�DFSUBJO�DPOEJUJPOT�BSF�NFU��XIFO�
*TSBFM� IBT� CFFO� FTUBCMJTIFE� BT� B� TUBUF�� XIFO� *TSBFM�
UIFO�PDDVQJFT�UIF�SFTU�PG� JUT�iCJCMJDBM� MBOET�w�XIFO�
UIF� UIJSE� UFNQMF� IBT� CFFO� SFCVJMU� PO� UIF� TJUF� OPX�
PDDVQJFE� CZ� UIF� %PNF� PG� UIF� 3PDL� BOE� "M� "RTB�
NPTRVFT��BOE�UIFO�XIFO�MFHJPOT�PG�UIF�"OUJDISJTU�
BUUBDL�*TSBFM��5IJT�XJMM�USJHHFS�B�GJOBM�TIPXEPXO�JO�
UIF�WBMMFZ�PG�"SNBHFEEPO�EVSJOH�XIJDI�BMM�UIF�+FXT�
XIP�IBWF�OPU�DPOWFSUFE�XJMM�CF�CVSOFE��5IFO� UIF�
.FTTJBI�SFUVSOT�UP�FBSUI��5IF�3BQUVSF�PDDVST�PODF�
UIF�CJH�CBUUMF� CFHJOT��5SVF�CFMJFWFST� iXJMM� CF� MJGUFE�
PVU�PG�UIFJS�DMPUIFT�BOE�USBOTQPSUFE�UP�IFBWFO�XIFSF�
TFBUFE�OFYU�UP�UIF�SJHIU�IBOE�PG�(PE�UIFZ�XJMM�XBUDI�
UIFJS�QPMJUJDBM�BOE�SFMJHJPVT�PQQPOFOUT�TVGGFS�QMBHVFT�
PG�CPJMT�TPSFT�MPDVTUT�BOE�GSPHT�EVSJOH�UIF�TFWFSBM�
ZFBST�PG�USJCVMBUJPO�XIJDI�GPMMPX�w

*�N�OPU�NBLJOH�UIJT�VQ��8F�WF�SFQPSUFE�PO�UIFTF�
QFPQMF�GPS�PVS�XFFLMZ�CSPBEDBTU�PO�1#4�GPMMPXJOH�
TPNF�PG� UIFN�GSPN�5FYBT� UP�UIF�8FTU�#BOL��5IFZ�
BSF�TJODFSF�TFSJPVT�BOE�QPMJUF�BT�UIFZ�UFMM�ZPV�UIBU�
UIFZ�GFFM�DBMMFE�UP�IFMQ�CSJOH�UIF�3BQUVSF�PO�BT�GVM�
GJMMNFOU�PG�CJCMJDBM�QSPQIFDZ��5IBU�T�XIZ�UIFZ�IBWF�
EFDMBSFE�TPMJEBSJUZ�XJUI�*TSBFM�BOE�UIF�+FXJTI�TFUUMF�
NFOUT�BOE�CBDLFE�VQ�UIFJS�TVQQPSU�XJUI�NPOFZ�BOE�
WPMVOUFFST��*U�T�XIZ�UIFZ�IBWF�TUBHFE�DPOGSPOUBUJPOT�
BU�UIF�PME�UFNQMF�TJUF�JO�+FSVTBMFN��*U�T�XIZ�UIF�JOWB�
TJPO�PG�*SBR�GPS�UIFN�XBT�B�XBSN�VQ�BDU�QSFEJDUFE�
JO�UIF�OJOUI�DIBQUFS�PG�UIF�#PPL�PG�3FWFMBUJPOT�

0OF�FTUJNBUF�QVUT�UIFTF�QFPQMF�BU�BCPVU����QFS�
DFOU�PG�UIF�FMFDUPSBUF��.PTU�BSF�QBSU�PG�UIF�DPSF�PG�
(FPSHF�8��#VTI�T�CBTF�TVQQPSU��)F�LOPXT�XIP�UIFZ�
BSF�BOE�XIBU�UIFZ�XBOU��

*EFPMPHZ�BOE�TFDSFDZ
+PVSOBMJTUT�XIP�USZ�UP�UFMM�UIFTF�TUPSJFT�DPOOFDU�UIFTF�
EPUT�BOE�FYBNJOF�UIFTF�MJOLT�BSF�EFNFBOFE�EJTQBS�
BHFE�BOE�EJTNJTTFE�

'PS� POF� UIJOH� ZPV�MM� HFU� JO� USPVCMF� XJUI� UIF�
QVCMJD��5IF� $IJDBHP�5SJCVOF� SFDFOUMZ� DPOEVDUFE� B�
OBUJPOBM�QPMM�JO�XIJDI�BCPVU�IBMG�PG�UIPTF�TVSWFZFE�
TBJE� UIFSF� TIPVME�CF� TPNF�LJOE�PG� SFTUSBJOU�PO� SF�
QPSUJOH� BCPVU� UIF� QSJTPO� BCVTF� TDBOEBM� JO� *SBR�� *�
TVHHFTU�UIPTF�QFPQMF�EPO�U�XBOU�UIF�GBDUT�UP�EJTUVSC�
UIFJS�CFMJFG�TZTUFN�BCPVU�"NFSJDBO�FYDFQUJPOBMJTN��

5IF�QPMM�BMTP�GPVOE�UIBU�GJWF�PS�TJY�PG�FWFSZ����

"NFSJDBOT�iXPVME�FNCSBDF�HPWFSONFOU�DPOUSPMT�PG�
TPNF�LJOE�PO� GSFF� TQFFDI� FTQFDJBMMZ� JG� JU� JT� GPVOE�
VOQBUSJPUJD�w�/P�XPOEFS� TDPVOESFMT� GJOE� SFGVHF� JO�
QBUSJPUJTN��JU�PGGFST�UIFN�JNNVOJUZ�GSPN�DSJUJDJTN��

*G�SBHJOH�JEFPMPHJFT�BSF�EJGGJDVMU�UP�QFOFUSBUF�TP�
JT�TFDSFDZ��4FDSFDZ�JT�IBSEMZ�OFX��#VU�OFWFS�IBT�UIFSF�
CFFO� BO� BENJOJTUSBUJPO� MJLF� UIF� POF� JO� QPXFS� UP�
EBZ�TP�EJTDJQMJOFE�JO�TFDSFDZ�TP�QSFDJTFMZ�JO�MPDL�
TUFQ�JO�LFFQJOH�JOGPSNBUJPO�GSPN�UIF�QFPQMF�BU�MBSHF�
BOE�JO�EFGJBODF�PG�UIF�$POTUJUVUJPO�GSPN�UIFJS�SFQ�
SFTFOUBUJWFT�JO�$POHSFTT��5IF�MJUBOZ�JT�MPOH��
t� 5IF�QSFTJEFOU�T�DIJFG�PG�TUBGG�PSEFST�B�SFWJFX�UIBU�

MFBET�UP�BU� MFBTU������EPDVNFOUT�CFJOH�QVMMFE�
GSPN�HPWFSONFOU�XFCTJUFT��

t� 5IF�%FGFOTF�%FQBSUNFOU�CBOT�QIPUPT�PG�NJMJ�
UBSZ�DBTLFUT�CFJOH�SFUVSOFE�UP�UIF�6�4��

t� 5P�IJEF� UIF� JOGMVFODF� PG�,FOOFUI�-BZ�&OSPO�
BOE� PUIFS� FOFSHZ� NPHVMT� UIF� WJDF� QSFTJEFOU�
TUPOFXBMMT�IJT�FOFSHZ�UBTL�GPSDF�SFDPSET��

t� 5IF�$*"� BEET� B� OFX� RVFTUJPO� UP� JUT� TUBOEBSE�
FNQMPZFF� QPMZHSBQI� FYBN� BTLJOH� i%P� ZPV�
IBWF�GSJFOET�JO�UIF�NFEJB w�

t� 5IFSF�IBWF�CFFO�NPSF� UIBO������QSFTVNBCMZ�
UFSSPSJTU�SFMBUFE�BSSFTUT� BOE�����QFPQMF�EFQPSU�
FE�BOE�OP�POF�PVUTJEF�UIF�HPWFSONFOU�LOPXT�
UIFJS�OBNFT�PS�IPX�NBOZ�DPVSU�EPDLFU�FOUSJFT�
IBWF�CFFO�FSBTFE�PS�OFWFS�FOUFSFE��

t� 4FDSFU� GFEFSBM� DPVSU� IFBSJOHT� BSF� IFME� XJUI� OP�
QVCMJD�SFDPSE�PG�XIFO�PS�XIFSF�PS�XIP�JT�CFJOH�
USJFE��
4FDSFDZ� JT� DPOUBHJPVT��5IF�/VDMFBS�3FHVMBUPSZ�

$PNNJTTJPO� IBT� BOOPVODFE� UIBU� iDFSUBJO� TFDVSJUZ�
JOGPSNBUJPO� JODMVEFE� JO� UIF� SFBDUPS�PWFSTJHIU�QSP�
DFTTw�XJMM�OP�MPOHFS�CF�QVCMJDMZ�BWBJMBCMF��

/FX�DPOUSPMT� BSF�CFJOH� JNQPTFE�PO� TQBDF� TVS�
WFJMMBODF�EBUB�PODF�GPVOE�PO�/"4"�T�XFC�TJUF��

4FDSFDZ� JT� DPOUBHJPVT�BOE� TDBOEBMPVT�� 5IF�
8BTIJOHUPO�1PTU�SFQPSUT�UIBU�OFBSMZ�����UJNFT�JO�SF�
DFOU�ZFBST�B�KVEJDJBM�DPNNJUUFF�IBT�TUSJQQFE�JOGPS�
NBUJPO�GSPN�SFQPSUT�JOUFOEFE�UP�BMFSU�UIF�QVCMJD�UP�
DPOGMJDUT�PG�JOUFSFTU�JOWPMWJOH�GFEFSBM�KVEHFT��

5IJT�i[FBM�GPS�TFDSFDZw�*�BN�UBMLJOH�BCPVU�BOE�
*�IBWF�CBSFMZ�UPVDIFE�UIF�TVSGBDF�BEET�VQ�UP�B�WJD�
UPSZ� GPS� UIF� UFSSPSJTUT�� 8IFO� UIFZ� QMVOHFE� UIPTF�
IJKBDLFE� QMBOFT� JOUP� UIF�8PSME�5SBEF� $FOUFS� BOE�
UIF� 1FOUBHPO� UIFZ� XFSF� PVU� UP� IJKBDL� PVS� (SPTT�
/BUJPOBM� 1TZDIPMPHZ�� #Z� QJMMBHJOH� BOE� QMVOEFSJOH�
PVS�QFBDF�PG�NJOE� UIFZ�DPVME�QBOJD�VT� JOUP�BCBO�
EPOJOH�UIPTF�VOJRVF�GSFFEPNT�GSFFEPN�PG�TQFFDI�
GSFFEPN�PG�UIF�QSFTT�UIBU�DPOTUJUVUF�UIF�BCJMJUZ�PG�
EFNPDSBDZ�UP�TFMG�DPSSFDU�BOE�UVSO�UIF�TIJQ�PG�TUBUF�
CFGPSF�JU�IJUT�UIF�JDFCFSH��
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"T�EFQMPSBCMF�BT�XBT�UIF�CFUSBZBM�PG�UIFJS�DSBGU�CZ�
+BZTPO�#MBJS�4UFQIFO�(MBTT�BOE�+JN�,FMMZ�UIF�HSFBUFS�
PGGFOTF�XBT�UIF�TFEVDUJPO�PG�NBJOTUSFBN�NFEJB�JOUP�
IFMQJOH�UIF�HPWFSONFOU�EVQF�UIF�QVCMJD�UP�TVQQPSU�B�
XBS�UP�EJTBSN�B�EJDUBUPS�XIP�XBT�BMSFBEZ�EJTBSNFE��
/PX�XF�BSF�CVZJOH�JOUP�UIF�WFSZ�QBSBEJHN�PG�B�iXBS�
PO� UFSSPSw� UIBU� PVS� HPWFSONFOU�XJUI� TUBHHFSJOH�
CBOBMJUZ�TPBSJOH�IVCSJT�BOE�TUVOOJOH�CSBWBEP�FN�
QMPZT�UP�FMJDJU�QVCMJD�BDRVJFTDFODF�XIJMF�PGGFSJOH�OP�
DSJUFSJPO�PG� TVDDFTT� PS� GBJMVSF�OP�LOPXMFEHF�PG� UIF�
DPTU�BOE�OP�NFBTVSF�PG�EFNPDSBUJD�BDDPVOUBCJMJUZ��

*� BN� SFNJOEFE�PG� UIF� BOTXFS� UIF�WFUFSBO� KPVS�
OBMJTU�3JDIBSE�3FFWFT�HBWF�XIFO�BTLFE�CZ�B�DPMMFHF�
TUVEFOU�UP�EFGJOF�iSFBM�OFXT�w�i3FBM�OFXTw�TBJE�3JDI�
BSE�3FFWFT�iJT�UIF�OFXT�ZPV�BOE�*�OFFE�UP�LFFQ�PVS�
GSFFEPNT�w�*�BN�SFNJOEFE�PG�UIF�MJOF�GSPN�UIF�OFXT�
QIPUPHSBQIFS� JO�5PN� 4UPQQBSE�T� QMBZ� i/JHIU� BOE�
%BZ�w�i1FPQMF�EP�UFSSJCMF� UIJOHT�UP�FBDI�PUIFS�CVU�
JU�T�XPSTF� JO�QMBDFT�XIFSF� FWFSZCPEZ� JT� LFQU� JO� UIF�
EBSL�w�

*�IBWF�CFDPNF�B�OVJTBODF�PO�UIJT�JTTVF�JG�OPU�B�
GBOBUJD�CFDBVTF�*�HSFX�VQ�JO�UIF�4PVUI�XIFSF�GPS�
TP�MPOH�USVUIUFMMFST�XFSF�ESJWFO�GSPN�UIF�QVMQJU�UIF�
DMBTTSPPN�BOE�UIF�OFXTSPPN��JU�UPPL�B�CMPPEZ�DJWJM�
XBS� UP�ESJWF�IPNF�UIF� USVUI�PG� TMBWFSZ�BOE�TUJMM� JU�
UPPL�BOPUIFS�����ZFBST�PG�DSVFM�TFHSFHBUJPO�BOE�PQ�
QSFTTJPO�CFGPSF�UIF�QFPQMF�GSFFE�CZ�UIBU�XBS�GJOBMMZ�
BDIJFWFE�FRVBM�SJHIUT�VOEFS�UIF�MBX��

/PU�POMZ�EJE�*�HSPX�VQ�JO�UIF�4PVUI�XIJDI�QBJE�
TVDI�B�IJHI�QSJDF�GPS�EFOJBM�CVU�*�TFSWFE�JO�UIF�+PIO�
TPO�8IJUF�)PVTF�EVSJOH�UIF�FBSMZ�FTDBMBUJPO�PG�UIF�
7JFUOBN�8BS��8F�DJSDMFE�UIF�XBHPOT�BOE�HSFX�JO�
UPMFSBOU�PG�OFXT�UIBU�EJE�OPU�DPOGPSN�UP�UIF�PGGJDJBM�
WJFX�PG�SFBMJUZ�XJUI�USBHJD�DPOTFRVFODFT�GPS�"NFSJDB�
BOE�7JFUOBN��

'FX�EBZT�QBTT�OPX�UIBU�*�EP�OPU�SFNJOE�NZTFMG�
UIBU�UIF�HSFBUFTU�NPNFOUT�JO�QSFTT�IJTUPSZ�DBNF�OPU�
XIFO�KPVSOBMJTUT�NBEF�DPNNPO�DBVTF�XJUI�UIF�TUBUF�
CVU�XIFO�UIFZ�TUPPE�GFBSMFTTMZ�JOEFQFOEFOU�PG�JU��

.FEJB�NPOPQPMZ
5IBU�T� XIZ� *� IBWF� BMTP� CFDPNF� B� OVJTBODF� JG� OPU�
B�GBOBUJD�PO�UIF�QFSJMT�PG�NFEJB�DPOTPMJEBUJPO��.Z�
FZFT�XFSF� PQFOFE� CZ� UIF�5FMFDPNNVOJDBUJPOT�"DU�
PG������XIJDI�MFE�UP�NZ�GJSTU�EPDVNFOUBSZ�PO�UIF�
TVCKFDU�DBMMFE�'SFF�4QFFDI�GPS�4BMF��0O�PVS�XFFLMZ�
CSPBEDBTU�XF�WF� SFUVSOFE� UP� UIF� TVCKFDU�NPSF� UIBO�
��� UJNFT�� *� XBT� BTUPOJTIFE� XIFO� UIF� DPVQMJOH� PG�
5JNF� 8BSOFS� BOE� "0-�UIF� CJHHFTU� DPSQPSBUF�
NFSHFS� PG� BMM� UJNF�CSPVHIU� BO� BWBMBODIF� PG� HFF�
XIJ[�DPWFSBHF�GSPN�B�NFEJB�JOUPYJDBUFE�CZ�VODSJUJ�
DBM� FOUIVTJBTN��/PU�NBOZ� QFPQMF� IFBSE� UIF� RVJFU�

WPJDF�PG�UIF�DVMUVSBM�DSJUJD�5PEE�(JUMJO�QPJOUJOH�PVU�
UIBU�UIF�NFSHFS�XBT�OPU�NPUJWBUFE�CZ�BOZ�JNQVMTF�UP�
JNQSPWF�OFXT�SFQPSUJOH�NBHB[JOF�KPVSOBMJTN�PS�UIF�
RVBMJUZ�PG�QVCMJD�EJTDPVSTF��*UT�QVSQPTF�XBT�UP�CPPTU�
UIF�DVTUPNFS�CBTF� UIF�TIBSFIPMEFST�� TUPDL�BOE�UIF�
QFSTPOBM�XFBMUI�PG�UPQ�FYFDVUJWFT��

/PU� POMZ� XBT� UIJT� CSBWF� OFX� DPNCJOBUJPO� JO�
(JUMJO�T� XPSET� iVOMJLFMZ� UP� BSSFTU� UIF� TMJDLFOJOH�
PG� OFXT� DPWFSBHF� JUT� QVMWFSJ[BUJPO� JOUP� FWFS� NPSF�
TUSFBNMJOFE� BOE� TJNQMF�NJOEFE� TOJQQFUT� JUT� MPWF�
BGGBJS�XJUI� DFMFCSJUJFT� BOE� TIPX�CVTJOFTTw� UIF� EFBM�
JT�MJLFMZ�UP�BDDFMFSBUF�UIPTF�USFOET�TJODF�UIF�CPUUPN�
MJOF� iVTVBMMZ� BCIPST� XIBUFWFS� JT� NPSF� EFNBOEJOH�
BOE� DPNQMFY� TMPXFS� NPSF� QSPOF� UP� JEFBT� NPSF�
DIBMMFOHJOH�UP�DPNQMBDFODZ�w�

4VSF� FOPVHI� BT� NFSHFS� IBT� GPMMPXFE� NFSHFS�
KPVSOBMJTN�IBT�CFFO�EJSFDUFE�UP�PUIFS�QSJPSJUJFT�UIBO�
iUIF�OFXT�XF�OFFE�UP�LOPX�UP�LFFQ�PVS�GSFFEPNT�w

"DDPSEJOH�UP�UIF�OPO�QBSUJTBO�1SPKFDU�GPS�&YDFM�
MFODF� JO� +PVSOBMJTN� OFXTQBQFST� IBWF� ����� GFXFS�
FNQMPZFFT� UIBO� JO� ������5IF� OVNCFS� PG� GVMM�UJNF�
SBEJP� OFXT� FNQMPZFFT� ESPQQFE� CZ� ��� QFSDFOU� CF�
UXFFO������BOE�������"OE�UIF�OVNCFS�PG�UFMFWJTJPO�
OFUXPSL�GPSFJHO�CVSFBVT�JT�EPXO�CZ�IBMG��

+PVSOBMJTN�QSPGFTTPS�&E�8BTTFSNBO�BNPOH�PUI�
FST�IBT�MPPLFE�DMPTFMZ�BU�UIF�JNQBDU�PO�KPVSOBMJTN�PG�
UIJT�HSPXJOH�DPOHMPNFSBUJPO�PG�PXOFSTIJQ��8BTTFS�
NBO�BDLOPXMFEHFT�BT�*�EP�UIBU�UIFSF�JT�TPNF�XPSME�
DMBTT�KPVSOBMJTN�CFJOH�EPOF�UPEBZ�CVU�IF�TQFBLT�PG�
iB�QBMQBCMF�TFOTF�PG�EFDMJOF�PG�SPU�PG�B�MPTT�PG�TQJOF�
EFUFSNJOBUJPO�HVUMFTTOFTTw�UIBU�QFSWBEFT�PVS�DSBGU��

+PVSOBMJTN�BOE�UIF�OFXT�CVTJOFTT�IF�DPODMVEFT�
BSFO�U�QMBZJOH�XFMM�UPHFUIFS��.FEJB�PXOFST�IBWF�CVTJ�
OFTTFT�UP�SVO�BOE�iUIFTF�NFEJB�PXOJOH�DPSQPSBUJPOT�
IBWF�FOPSNPVT� JOUFSFTUT�PG� UIFJS�PXO�UIBU� JNQJOHF�
PO�BO�FWFS�XJEFOJOH�TXBUI�PG�QVCMJD�QPMJDZw�IVHF�
MZ�JNQPSUBOU�UIJOHT�SBOHJOH�GSPN�DBNQBJHO�GJOBODF�
SFGPSN�	XIP�FOET�VQ�XJUI�UIPTF�NJMMJPOT�PG�EPMMBST�
TQFOU�PO�BEWFSUJTJOH 
�UP�CSPBEDBTU�EFSFHVMBUJPO�BOE�
BOUJUSVTU�QPMJDZ�UP�WJSUVBMMZ�FWFSZUIJOH�SFMBUFE�UP�UIF�
*OUFSOFU�JOUFMMFDUVBM�QSPQFSUZ�HMPCBMJ[BUJPO�BOE�GSFF�
USBEF� FWFO� UP� NJOJNVN� XBHF� BGGJSNBUJWF� BDUJPO�
BOE�FOWJSPONFOUBM�QPMJDZ��

"� QSPGPVOE� USBOTGPSNBUJPO� JT� IBQQFOJOH�� 5IF�
GSBNFST� PG� PVS� OBUJPO� OFWFS� JNBHJOFE� XIBU� DPVME�
IBQQFO� JG�CJH�HPWFSONFOU�CJH�QVCMJTIJOH�BOE�CJH�
CSPBEDBTUFST�FWFS�TBX�FZF�UP�FZF�JO�QVUUJOH�UIF�QVC�
MJD�T�OFFE� GPS�OFXT� TFDPOE� UP� UIFJS�PXO� JOUFSFTUT�
BOE�UP�UIF�JEFPMPHZ�PG�GSFF�NBSLFU�FDPOPNJDT��

/PS�DPVME�UIFZ�IBWF�GPSFTFFO�UIF�SJTF�PG�B�RVBTJ�PG�
GJDJBM�QBSUJTBO�QSFTT�TFSWJOH�BT�B�NJHIUZ�NFHBQIPOF�GPS�
UIF�SFHJNF�JO�QPXFS��4USFUDIJOH�GSPN�UIJOL�UBOLT�GVOE�
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FE�CZ�DPSQPSBUJPOT�UP�UIF�FEJUPSJBM�QBHFT�PG�5IF�8BMM�
4USFFU� +PVSOBM� UP�3VQFSU�.VSEPDI�T� GBS�GMVOH�FNQJSF�
PG�UBCMPJE�KPVSOBMJTN�UP�UIF�OBUUFSJOH�LOPX�OPUIJOHT�
PG�UBML�SBEJP�B�DFBTFMFTT�DPOWFZPS�CFMU�PGUFO�UBLJOH�
JUT�DVFT�GSPN�EBJMZ�UBMLJOH�QPJOUT�TVQQMJFE�CZ�UIF�3F�
QVCMJDBO�/BUJPOBM�$PNNJUUFF�NPWFT�NPVOUBJOT�PG�
UIF�PGGJDJBM�QBSUZ�MJOF�JOUP�UIF�QVCMJD�EJTDPVSTF��

$JUJ[FO�KPVSOBMJTUT
*�WF�KVTU�SFBE�8F�UIF�.FEJB�CZ�%BO�(JMMNPS�B�OBUJPO�
BM�DPMVNOJTU�GPS�UIF�4BO�+PTF�.FSDVSZ�/FXT��(JMMNPS�
BSHVFT� QFSTVBTJWFMZ� UIBU� #JH� .FEJB� BSF� MPTJOH� UIFJS�
NPOPQPMZ�PO�UIF�OFXT�UIBOLT�UP�UIF�*OUFSOFU�UIBU�
iDJUJ[FO�KPVSOBMJTUTw�PG�BMM�TUSJQFT�JO�UIFJS�JOEFQFOEFOU�
VOGJMUFSFE�SFQPSUT�BSF�USBOTGPSNJOH�UIF�OFXT�GSPN�B�
MFDUVSF�UP�B�DPOWFSTBUJPO��)F�T�PO�UP�TPNFUIJOH��

*O�POF�TFOTF�XF�BSF�EJTDPWFSJOH�BMM�PWFS�BHBJO�UIF�
GFJTUZ�TQJSJU�PG�PVS�FBSMJFTU�EBZT�BT�B�OBUJPO�XIFO�UIF�
SFQVCMJD�BOE�B�GSFF�QSFTT�XFSF�HSPXJOH�VQ�UPHFUIFS��
*U� UPPL� KVTU�B� GFX�IVOESFE�EPMMBST� UP� TUBSU�B�QBQFS�
UIFO��5IFSF�XFSF�XFMM�PWFS������PG�UIFN�CZ�������
5IFZ�XFSF�QBTTJPOBUF�QVHOBDJPVT�BOE�PGUFO�EFFQMZ�
QSFKVEJDFE�� TPNF� TQPLF� GPS� *OEJBO�IBUFST� JNNJ�
HSBOU�CBTIFST�CJHPUT�KJOHPFT�BOE�MBOE�HSBCCFST��

#VU�TPNF�DBMMFE�UP�UIF�CFUUFS�BOHFMT�PG�PVS�OB�
UVSF�5PN�1BJOF�GPS�POF�UIF�QFOOJMFTT�JNNJHSBOU�
GSPN� &OHMBOE� XIP� JO� ����� KVTU� CFGPSF� KPJOJOH�
8BTIJOHUPO�T� BSNZ� QVCMJTIFE� UIF� IBSE�IJUUJOH�

QBNQIMFU�$PNNPO�4FOTF�XJUI�JUT�VODPNQSPNJTJOH�
DBTF�GPS�"NFSJDBO�JOEFQFOEFODF��*U�CFDBNF�PVS�GJSTU�
CFTU�TFMMFS� CFDBVTF� 1BJOF� XBT� EFUFSNJOFE� UP� SFBDI�
PSEJOBSZ�QFPQMF�UP�iQVU�JOUP�MBOHVBHF�BT�QMBJO�BT�
UIF�BMQIBCFUw�UIF�JEFB�UIBU�UIFZ�NBUUFSFE�BOE�DPVME�
TUBOE�VQ�GPS�UIFJS�SJHIUT��

*� MPPL� VQ� BU� UIF� QJDUVSFT� PG�NZ� HSBOEDIJMESFO�
BCPWF�NZ�EFTL��)FOSZ�BHF�����PG�5IPNBT�BHF�����
PG�/BODZ����+BTTJF����4BSB�+BOF�OJOF�NPOUIT��*�TFF�
UIF� GVUVSF� MPPLJOH� CBDL� BU�NF� GSPN� UIPTF� QIPUP�
HSBQIT�BOE� *� TBZ� i'BUIFS� GPSHJWF�VT� GPS�XF�LOPX�
OPU�XIBU�XF�EP�w�"OE�UIFO�*�BN�TUPQQFE�TIPSU�CZ�
UIF� UIPVHIU�� i5IBU�T�OPU� SJHIU��8F�EP�LOPX�XIBU�
XF�BSF�EPJOH��8F�BSF�TUFBMJOH�UIFJS�GVUVSF��#FUSBZJOH�
UIFJS�USVTU��%FTQPJMJOH�UIFJS�XPSME�w�

*�BTL�NZTFMG��8IZ �*T� JU�CFDBVTF�XF�EPO�U�DBSF �
#FDBVTF� XF� BSF� HSFFEZ � #FDBVTF� XF� IBWF� MPTU� PVS�
DBQBDJUZ�GPS�PVUSBHF�PVS�BCJMJUZ�UP�TVTUBJO�JOEJHOB�
UJPO�BU�JOKVTUJDF �8IBU�IBT�IBQQFOFE�UP�PVS�NPSBM�
JNBHJOBUJPO �

5IF�OFXT�JT�OPU�HPPE�UIFTF�EBZT��*�DBO�UFMM�ZPV�
UIPVHI�UIBU�BT�B�KPVSOBMJTU�*�LOPX�UIF�OFXT�JT�OFWFS�
UIF�FOE�PG�UIF�TUPSZ��5IF�OFXT�DBO�CF�UIF�USVUI�UIBU�
TFUT� VT� GSFF�OPU� POMZ� UP� GFFM� CVU� UP� GJHIU� GPS� UIF�
GVUVSF�XF�XBOU��"OE�UIF�XJMM�UP�GJHIU�JT�UIF�BOUJEPUF�
UP�EFTQBJS�UIF�DVSF�GPS�DZOJDJTN�BOE�UIF�BOTXFS�UP�
UIPTF� GBDFT� MPPLJOH�CBDL� BU�NF� GSPN� UIPTF�QIPUP�
HSBQIT�PO�NZ�EFTL�

5IFSF�T�B�SFBTPO�XIZ�������OFX�CMPHT�BSF�CPSO�FWFSZEBZ�
XIZ�UIF�OVNCFS�PG�UIFTF�POMJOF�KPVSOBMT�IBT�UPQQFE�����NJM�
MJPO�BOE�JT�NPSF�UIBO�USJQMF�UIF�OVNCFS�JO�FYJTUFODF�KVTU�POF�
ZFBS�BHP��#MPHHJOH�JT�FBTZ�

*�EJTDPWFSFE� UIJT�POF�BGUFSOPPO�XIFO�BGUFS�BCPVU� UIF�
��UI�UJNF�PG�FYUPMMJOH�UIF�WBMVF�PG�CMPHHJOH�UP�NZ�FYFDVUJWF�
EJSFDUPS�BT�B�XBZ�GPS�PVS�PSHBOJ[BUJPO�UP�DPOOFDU�UP�UIF�MJWFMZ�
BDUJWJTU�FOFSHZ�GMPXJOH�UISPVHI�UIF�XFC�IF�TBJE�PO�B�DPOGFS�
FODF�DBMM�i0,�IPX�IBSE�XPVME� JU�CF�UP�HFU�B�TJNQMF�CMPH�
CVJMU �8IBU�XPVME�JU�DPTU �.BZCF�XF�TIPVME�HJWF�JU�B�USZ�u

*� MPHHFE�PO� UP�#MPHHFS�DPN� B� GSFF� TFSWJDF� QSPWJEFE�CZ�
(PPHMF��*�DMJDLFE�PO�UIF�i$SFBUF�B�CMPHu�CVUUPO�QJDLFE�PVU�B�
UJUMF�	XF�XFSF�HPJOH�BGUFS�(FPSHF�#VTI�T�TFMMJOH�PG�HPWFSONFOU�
QPMJDZ�UP�UIF�IJHIFTU�CJEEFST�TP�XF�DBMMFE�JU�i(FPSHF8#VZu
�
BOE� UIFO�QJDLFE�PVU�B�TJNQMF� UFNQMBUF� GSPN� UIF�POFT�QSP�
WJEFE��5XFOUZ�TFDPOET�MBUFS�UIF�TDSFFO�TBJE�i:PVS�CMPH�IBT�
CFFO�DSFBUFE��:PV�DBO�OPX�BEE�ZPVS�QPTUT�UP�JU�DSFBUF�ZPVS�
QFSTPOBM�QSPGJMF�PS�DVTUPNJ[F�IPX�ZPVS�CMPH�MPPLT�u

-BVHIJOH� *� JOUFSSVQUFE� UIF� DBMM� UP� TBZ� i6N� HP� UP�
(FPSHF8#VZ�CMPHTQPU�DPN��*�KVTU�CVJMU�UIF�TJUF��"OE�JU�T�GSFF�u�

%JQQJOH�B�UPF�JO�UIF�CMPHPTQIFSF
"�XFFL�MBUFS�POF�PG�NZ�DPMMFBHVFT�BTUPOJTIFE�NF�CZ�VT�

JOH�UIF�TBNF�UPPM�UP�CVJME�%BJMZ%F-BZ�CMPHTQPU�DPN�GPDVTFE�
PO�5PN�%F-BZ��

8IFO�UIF�FEJUPST�PG�:&4��BTLFE�NF�UP�XSJUF�B�QSPGJMF�PG�
POF�PG�NZ�GBWPSJUF�CMPHHFST�GPS�UIJT� JTTVF� *�TBJE�*�DPVMEO�U�
QJDL�KVTU�POF��5IF�NPTU�JNQPSUBOU�UIJOH�BCPVU�CMPHHJOH�JT�OPU�
UIF�QPQVMBS�TJUFT�XJUI� UIF�CJHHFTU�BVEJFODFT�PS� UIF�RVJSLZ�
JOEJWJEVBM�WPJDFT��*U�T�UIF�EFNPDSBUJ[BUJPO�PG�NFEJB��

%PFT�BMM�UIJT�CMPHHJOH�KVTU�QSPEVDF�NPSF�DBDPQIPOZ �
/PU�BU�BMM��3FBE�B�GFX�CMPHHFST�BOE�GPMMPX�UIFJS�CMPHSPMMT�

PS� VTF� BOZ� PG� UIF� OFX� UPPMT� 	MJLF� 5FDIOPSBUJ� 'FFETUFS� PS�
#MPHMJOFT
�UIBU�IFMQ�SFBEFST�[FSP�JO�PO�CMPHT�DPWFSJOH�UIFJS�
JOUFSFTUT�� :PV�MM� TPPO� EJTDPWFS� B� XPSME� GVMM� PG� SFBM� QFPQMF�
DPNNJUUJOH�B�QSPGPVOEMZ�SFWPMVUJPOBSZ�BDU��5IFZ�SF�UFMMJOH�UIF�
USVUIT�PG�UIFJS�MJWFT�JO�UIFJS�VOJRVF�IVNBO�WPJDFT�

:PV�DBO�IBWF�B�CMPH�UPP��/PUIJOH�JT�TUPQQJOH�ZPV��$�NPO�
JO�UIF�XBUFS�T�GJOF�

.JDBI�-��4JGSZ�JT�1VCMJD�$BNQBJHO�T�TFOJPS�BOBMZTU��)JT�CMPH�
JT�BU�NJDBI�TJGSZ�DPN�

.JDBI�-��4JGSZ

5IJT�BSUJDMF�XBT�BEBQUFE�

BOE�VQEBUFE�GSPN�B�

QSFTFOUBUJPO�CZ�#JMM�.PZFST�

UP�B�4PDJFUZ�PG�1SPGFTTJPOBM�

+PVSOBMJTUT�DPOGFSFODF�PO�

4FQUFNCFS�����������

#JMM�.PZFST�SFUJSFE�BU�UIF�

FOE�PG������BT�IPTU�PG��

UIF�1#4�QSPHSBN�/08��

8JUI�#JMM�.PZFST�
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:PVOH�QFPQMF�JO�0BLMBOE�XBOUFE�UP�UBML�BCPVU�SFBM�
TPMVUJPOT�UP�UIF�QPWFSUZ�SBDJTN�BOE�QPXFSMFTTOFTT�UIBU�
UIFZ�HSFX�VQ�XJUI�CVU�BMM�UIF�DJUZ�T�IJQ�IPQ�SBEJP�TUBUJPO�
PGGFSFE�XBT�WJPMFODF�BOE�NJOE�OVNCJOH�FOUFSUBJONFOU

.BMLJB�$ZSJM�BOE�5BJTIJ�%VDIJDFMBTQFBLJOH
GPS�PVSTFMWFT
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*O������$BMJGPSOJB�QSPQPOFOUT�PG� JODSFBTFE�QPMJD�
JOH� BOE� QVOJTINFOU� JOUSPEVDFE�.FBTVSF� ''��ɨF�
UJNJOH�XBT�JSPOJD�DPNJOH�PO�UIF�IFFMT�PG�UIF�0BL�
MBOE� 3JEFST� TDBOEBM� JO� XIJDI� B� HSPVQ� PG� DPSSVQU�
QPMJDF� PċDFST� XFSF� BDDVTFE� PG� CSVUBMJ[JOH� ZPVUI�
BOE�QFPQMF�PG�DPMPS��.FBTVSF�''�BJNFE�UP�BEE�����
QPMJDF�PċDFST�UP�UIF�TUSFFUT�PG�0BLMBOE�$BMJGPSOJB�
XIFSF�XF� MJWF�� *O� UIF�NPOUIT� CFGPSF� UIF� FMFDUJPO�
OFXT�DPWFSBHF� GPDVTFE�PO� SJTJOH�IPNJDJEF� SBUFT� JO�
0BLMBOE�BOE�JHOPSFE�DVUT�JO�TFSWJDFT�BOE�FEVDBUJPO�
UIF�MBDL�PG�KPCT�BOE�PUIFS�DPOEJUJPOT�UIBU�DPOUSJC�
VUFE�UP�DSJNF�BOE�WJPMFODF�JO�0BLMBOE��ɨF�WPJDFT�
BOE�QFSTQFDUJWFT�PG�ZPVOH�QFPQMF�PG�DPMPS�XFSF�BC�
TFOU�GSPN�QVCMJD�EFCBUF�PO�UIJT�JTTVF��

/PXIFSF� XBT� UIJT� MBDL� NPSF� FWJEFOU� UIBO� PO�
IJQ�IPQ� TUBUJPO� ������ ,.&-� B� TUBUJPO� BJNFE� BU�
ZPVOH� MJTUFOFST�� ,.&-� IBE� GBNPVTMZ� mSFE� XFMM�
LOPXO�QSPHSFTTJWF�SBEJP�IPTU�%BWZ�%��ɨF�TUBUJPO�
JT� PXOFE� CZ�NBNNPUI� SBEJP� DPOHMPNFSBUF� $MFBS�
$IBOOFM�XIJDI� PXOT�NPSF� UIBO� ����� SBEJP� TUB�
UJPOT� OBUJPOXJEF� BOE� JT� UIF� XPSME�T� MBSHFTU� FOUFS�
UBJONFOU�QSPNPUFS��*O�UIF�#BZ�"SFB�$MFBS�$IBOOFM�
PXOT�OJOF�SBEJP�TUBUJPOT�BT�XFMM�BT�UIF�NBKPSJUZ�PG�
DPODFSU� WFOVFT� BOE� CJMMCPBSET�� ɨF� TUBUJPO� SBSFMZ�
GFBUVSFE� UIF� WPJDFT� PG� QSPHSFTTJWF� ZPVUI� BOE� BSU�
JTUT� JOTUFBE�GPDVTJOH�PO�QVOJTINFOU�BOE�WJPMFODF�
XJUIPVU�FYBNJOJOH�UIF�DPOUFYU�PG�UIBU�WJPMFODF�BOE�
UIF�SPPU�DBVTFT�PG�IPQFMFTTOFTT�BOE�QPWFSUZ��:PVOH�
BDUJWJTUT�MJLF�VT�XFSF�UJSFE�PG�UIJT�MBDL�PG�DPOUFYU�BOE�
CBMBODF� FTQFDJBMMZ�XIJMF�$MFBS�$IBOOFM� SBEJP�QFS�
TPOBMJUJFT�TIBQFE�B�QVCMJD�EJTDVTTJPO�BCPVU�PVS�MJWFT�
XJUI�QPUFOUJBMMZ�EFWBTUBUJOH�DPOTFRVFODFT��

8IFO�XF�EJTDPWFSFE�UIBU�$MFBS�$IBOOFM�HSPTTFE�
B�UPUBM�PG����CJMMJPO�JO������BOE�JO�UIF�#BZ�"SFB�UIF�
NBKPSJUZ� PG�,.&-�T� ������� MJTUFOFST�XFSF� ZPVOH�
QFPQMF�PG� DPMPS�XF� SFBMJ[FE� UIBU�,.&-�XBT�VTJOH�
NFEJB�CJBT�UP�QSPmU�GSPN�UIF�DVMUVSF�BOE�DPOEJUJPOT�
PG�ZPVOH�QFPQMF�PG�DPMPS�XIJMF�MFBWJOH�VT�DPNQMFUF�
MZ�PVU�PG�UIF�EJBMPHVF�PO�BO�JTTVF�UIBU�NFBOT�MJGF�PS�
EFBUI�QSJTPO�PS�GSFFEPN�UP�NBOZ�PG�VT��8F�LOFX�

UIBU�XF�OFFEFE�BDDFTT�UP�UIF�BJSXBWFT�JG�XF�XBOUFE�
UP�TUSFOHUIFO�PVS�NPWFNFOU�GPS�TPDJBM�KVTUJDF��0VS�
HPBMT� XFSF� UP� PQFO� ,.&-� UP� UIF� WPJDFT� PG� MPDBM�
ZPVUI� PSHBOJ[JOH� HSPVQT� BOE� BSUJTUT� BOE� JODSFBTF�
CBMBODF�BOE�DPOUFYU�JO�UIF�QPMJDZ�EFCBUF�PO�,.&-�T�
UBML� TIPX�i4USFFU�4PMEJFST�w�5P�QVU� JU� BOPUIFS�XBZ�
XF�XBOUFE�UP�IPME�DPSQPSBUF�PXOFS�$MFBS�$IBOOFM�
BDDPVOUBCMF�UP�UIF�DPNNVOJUZ�JU�QSPmUT�GSPN��

:PVUI� PSHBOJ[BUJPOT� JODMVEJOH� )0.&:� BO�
PSHBOJ[BUJPO�GPS�UIF�SJHIUT�PG�ZPVUI�JO�UIF�.JTTJPO�
EJTUSJDU�PG�4BO�'SBODJTDP��1FPQMF�6OJUFE�GPS�B�#FUUFS�
0BLMBOE� 	16&#-0
��.JOE[�&ZF� B�HSPVQ�PG� MPDBM�
BSUJTUT��-FU�T�(FU�'SFF�B�ZPVUI�HSPVQ�BDUJWF�JO�FYQPT�
JOH�UIF�0BLMBOE�3JEFST�TDBOEBM��BOE�PVS�PXO�PSHBOJ�
[BUJPO�0BLMBOE�T�:PVUI�.FEJB�$PVODJM�GPSNFE�UIF�
$PNNVOJUZ�$PBMJUJPO�GPS�.FEJB�"DDPVOUBCJMJUZ�

8F�USBJOFE�ZPVUI�MFBEFST�UP�BTTFTT�,.&-�T�DPO�
UFOU��"GUFS�NPOJUPSJOH�TUBUJPO�DPOUFOU�XF�GPVOE�UIBU�
UIF�WPJDFT�PG�ZPVUI�PSHBOJ[FST�	JODMVEJOH�UIPTF�XPSL�
JOH�BHBJOTU�.FBTVSF�''
�XFSF�JOEFFE�BCTFOU�BOE�UIF�
TIPXT�GPDVTFE�EJTQSPQPSUJPOBUFMZ�PO�FQJTPEJD�TUPSJFT�
PG�WJPMFODF�XIJMF�OFHMFDUJOH�UIF�MBSHFS�QPMJDZ�EFCBUF��

"SNFE�XJUI�XIBU�XF�E�GPVOE�UIF�DPBMJUJPO�DPO�
GSPOUFE�MPDBM�$MFBS�$IBOOFM�FYFDVUJWFT�XJUI�TQFDJmD�
EFNBOET��8F�TUBSUFE�TNBMM�BTLJOH�UIBU�,.&-�QBSU�
OFS�XJUI�UIF�$PBMJUJPO�UP�QSPEVDF�B�MJWF�SBEJP�CSPBE�
DBTU�MFE�CZ�ZPVOH�PSHBOJ[FST�PG�DPMPS�BCPVU�WJPMFODF�
JO�0BLMBOE��"U�mSTU�XF�HPU�OPXIFSF�

#VU�XF�QSFTTVSFE�$MFBS�$IBOOFM�UISPVHI�SFQFBU�
FE�GBDF�UP�GBDF�NFFUJOHT�XJUI�UIFJS�FYFDVUJWFT�BT�XFMM�
BT�TUSFFU�QIPOF�BOE�GBY�BDUJPOT��8F�IFME�B�QSPUFTU�
PVUTJEF�$MFBS�$IBOOFM�T� PċDFT� BOE�XIFO�,.&-�
EFFKBZ�4VQFSTOBLF�QMBZFE�B�TPOH�DBMMFE�#PNC�#PNC�
#PNC� SJHIU� BGUFS� B� EJTDVTTJPO� PG� 1SFTJEFOU� #VTI�T�
QMBOT�GPS�XBS�JO�*SBR�XF�PSHBOJ[FE�MJTUFOFST�UP�DBMM�
JO�BOE�DPNQMBJO��8F�BUUSBDUFE�TJHOJmDBOU�OFXT�DPW�
FSBHF�PG�PVS�EFNBOET�JODMVEJOH�B�DPWFS�TUPSZ�JO�UIF�
4BO�'SBODJTDP�#BZ�(VBSEJBO�JO�+BOVBSZ������

'JOBMMZ�,.&-�QSPHSBN�EJSFDUPS�.JDIBFM�.BSUJO�
BHSFFE� UP� B� UXP�IPVS� MJWF� CSPBEDBTU� CZ� ZPVUI��ɨF�

*�BN�BGSBJE�GPS�NZ�TPO�T�MJGF��)F�T�POMZ�B�CBCZ�BOE�BT�*�XBUDI�IJT�FZFT�CFHJO�UP�GVMMZ�PQFO�*�UIJOL�PG�
IPX�CSPXO�CPZT�MJLF�IJN�BSF�TDBQFHPBUFE�CZ�UIF�NFEJB�FWFSZEBZ��&WFSZ�UJNF�*�UVSO�PO�UIF�SBEJP�PS�
UFMFWJTJPO�*�TFF�ZPVOH�QFPQMF�PG�DPMPS�UVSOFE�JOUP�TZNCPMT�PG�EBOHFS�BOE�WJPMFODF�UP�NBOJQVMBUF�UIF�
QVCMJD�TIBQF�QPMJDZ�BOE�NBLF�NPOFZ�PGG�UIF�DSFBUJWJUZ�PG�VSCBO�ZPVUI�DVMUVSF��*G�OPUIJOH�DIBOHFT�

NZ�TPO�XJMM�HSPX�VQ�XJUI�NFEJB�JNBHFT�PG�IJNTFMG�BT�B�WJDJPVT�DSJNJOBM�XIP�TIPVME�FJUIFS�CF�
TJMFODFE�PS�MPDLFE�VQ��5IPTF�CJBTFE�JNBHFT�XJMM�BGGFDU�UIF�MJGF�BOE�EFBUI�EFDJTJPOT�QPMJUJDJBOT�NBLF�

BCPVU�UIF�DPNNVOJUJFT�IF�MJWFT�JO�UIF�TDIPPMT�IF�HPFT�UP�UIF�KPCT�IF�IPMET����������������������������������
�5BJTIJ�%VDIJDFMB
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%BZT�CFGPSF�UIF�/PWFNCFS�FMFDUJPO�
B�QPXFSGVM�NVTJD�WJEFP�TQSFBE�BDSPTT�UIF�
*OUFSOFU��#Z�UIF�UJNF�JU�BJSFE�PO�.57�NJMMJPOT�
PG�WJFXFST�BSPVOE�UIF�XPSME�IBE�BMSFBEZ�TFFO�
JU��&NJOFN�B�SBQQFS�LOPXO�NPSF�GPS�IJT�
NJTPHZOZ�UIBO�IJT�BTUVUF�QPMJUJDBM�BOBMZTJT�
IBE�SFMFBTFE�POF�PG�UIF�NPTU�QPXFSGVM�QSP�
WPUJOH�NFTTBHFT�PG�UIJT�QSFTJEFOUJBM�FMFDUJPO�
ZFBS��.PTI��

&OWJTJPOFE�BOE�QSPEVDFE�CZ�(VFSSJMMB�/FXT�
/FUXPSL�T�*BO�*OBCB�.PTI�XBT�DMBTTJD�(//��
NBSSZJOH�QPQ�DVMUVSF�XJUI�QPXFSGVM�QPMJUJDBM�
NFTTBHFT��.PTI�DVUT�CFUXFFO�BO�"NFSJDBO�
TPMEJFS�SFUVSOJOH�IPNF�UP�SFEFQMPZNFOU�OPUJDFT�
B�TJOHMF�NPUIFS�GBDJOH�FWJDUJPO�BOE�B�HSPXJOH�
BSNZ�PG�GSVTUSBUFE�ZPVUI�NBSDIJOH�UPXBSE�UIF�
WPUJOH�CPPUIT�

-BVODIFE�GJWF�ZFBST�BHP�CZ�*OBCB�QSPEVDFS�
+PTI�4IPSF�GJMNNBLFS�4UFQIFO�.BSTIBMM�BOE�
NZ�CSPUIFS�UIF�KPVSOBMJTU�"OUIPOZ�-BQQÊ�(//�
XBT�GPVOEFE�UP�SFTQPOE�UP�XIBU�BMM�GPVS�TBX�
BT�B�IVHF�HBQ�JO�NBJOTUSFBN�KPVSOBMJTN��*U�
EPFTO�U�TQFBL�UP�ZPVOH�QFPQMF��

4UBSUJOH�XJUI�UIFJS�/FXT7JEFPT�.57�TUZMF�

5IF�(VFSSJMMB�/FXT�/FUXPSL��"OOB�-BQQÏ
TIPSU�WJEFPT�XJUI�QPMJUJDBM�DPOUFOU�(//�IPQFE�
UP�NBLF�UIF�OFXT�IJQ�BHBJO�BOE�FODPVSBHF�
UIFJS�SFBEFST�BOE�WJFXFST�UP�RVFTUJPO�BVUIPSJUZ��
i8F�USZ�UP�TIPX�ZPVOH�QFPQMF�IPX�UP�MJWF�ZPVS�
MJGF�BT�TPNFPOF�XIP�RVFTUJPOT�QPXFS�BOE�EP�
UIBU�SFTQPOTJCMZu�TBZT�.BSTIBMM�

5IJT�ZFBS�IBT�CFFO�(//�T�CJHHFTU�ZFU��
#FTJEFT�SVOOJOH�UIFJS�XFCTJUF�XIJDI�OPX�HFUT�
������VOJRVF�EBJMZ�WJTJUT�UIFZ�QVCMJTIFE�
UIFJS�GJSTU�CPPL�5SVF�-JFT�	1MVNF
�NBEF�VQ�PG�
JOWFTUJHBUJPOT�PG�DSJUJDBM�VOSFQPSUFE�TUPSJFT��
5IFZ�SFMFBTFE�UIFJS�GJSTU�EPDVNFOUBSZ�BO�PO�
UIF�HSPVOE�MPPL�BU�*SBR�DBMMFE�#BUUMFHSPVOE���
���%BZT�PO�UIF�&EHF�PG�&NQJSF�BOE�DPNQMFUFE�
UIFJS�GJSTU�GFBUVSF�GJMN�5IJT�3FWPMVUJPO�TUBSSJOH�
3PTBSJP�%BXTPO�BOE�TFU�BHBJOTU�UIF�CBDLESPQ�
PG�UIF�3FQVCMJDBO�/BUJPOBM�$POWFOUJPO��

/PU�CBE�GPS�GPVS����TPNFUIJOHT�XPSLJOH�PO�
B�TIPFTUSJOH�CVEHFU�BOE�FOPVHI�UP�NBLF�B�
MJUUMF�TJTUFS�QSPVE�

"OOB�-BQQÊ�JT�UIF�BVUIPS�XJUI�'SBODFT�.PPSF�-BQQÊ�PG�)PQF�T�

&EHF��5IF�/FYU�%JFU�GPS�B�4NBMM�1MBOFU�BOE�DP�GPVOEFS�PG�UIF�

4NBMM�1MBOFU�'VOE�

:PVUI�.FEJB�$PVODJM�BOE�-FU�T�(FU�'SFF�DPPSEJOBUFE�
UIF�TIPX�FOUJUMFE�i����%FHSFFT�PG�7JPMFODFw�GFBUVS�
JOH�MPDBM�BSUJTUT�QPFUT�ZPVUI�PSHBOJ[FST�BOE�QBSFOUT�

:PVOH�QFPQMF�TQPLF�PO�$MFBS�$IBOOFM�DPOUSPMMFE�
BJSXBWFT�BCPVU�UIF�XBS�PO�UFSSPS�BOE�JUT�FĊFDUT�PO�
UIFJS� MJWFT��%POBME�-BDZ� UBMLFE�BCPVU� UIF�EFBUI�PG�
IJT� UFFOBHF� EBVHIUFS� BT� BO� JOOPDFOU� CZTUBOEFS� UP�
TUSFFU�WJPMFODF�BOE�UIF�OFFE�GPS�BMUFSOBUJWFT�UP�JODBS�
DFSBUJPO�BT�B�TPMVUJPO�UP�WJPMFODF��"OE�ZPVUI�UPME�B�
EJĊFSFOU�TUPSZ�BCPVU�.FBTVSF�''��ɨFZ�UBMLFE�BCPVU�
SFDFOU�TUBUF�BOE�MPDBM�CVEHFU�DVUT�BOE�UIF�MPTT�PG�KPCT�
BOE�TFSWJDFT�JO�UIF�#BZ�"SFB�BOE�IPX�KPCT�BOE�TFS�
WJDFT�XFSF�HSFBUFS�DPNNVOJUZ�OFFET�UIBO�NPSF�QP�
MJDF��"�GFX�NPOUIT�MBUFS�.FBTVSF�''�XBT�EFGFBUFE�

0VS�WJDUPSZ� SFQSFTFOUFE�B� TNBMM�CVU� TJHOJmDBOU�
WJDUPSZ� GPS� UIF� NPWFNFOU� DBMMFE� NFEJB� KVTUJDF�
XIJDI�TFFLT�UP�VTF�NFEJB�UP�SF�FOGSBODIJTF�UIF�EJT�
FOGSBODIJTFE� PSHBOJ[F� DPNNVOJUJFT� BSPVOE� JTTVFT�

UIBU�NBUUFS�UP�UIFN�EJTNBOUMF�DPSQPSBUF�DPOUSPM�PG�
DVMUVSF� BOE� SF�JOWFTU�NFEJB� QSPmUT� JOUP� JNQPWFS�
JTIFE�DPNNVOJUJFT��.FEJB�DPOUFOU�TIBQFT�MJGF�BOE�
EFBUI�DPOEJUJPOT�GPS�NBSHJOBMJ[FE�DPNNVOJUJFT�TP�
JU�NVTU� CF� UIF� TUBSUJOH� QPJOU� GPS� ZPVUI�MFE�NFEJB�
SFGPSN��"U� UIF�:PVUI�.FEJB�$PVODJM�XF�XBOU� UP�
CVJME� DPMMFDUJWF� QPXFS� PWFS�NFEJB� QSPEVDUJPO� PS�
HBOJ[F� PVS� DPNNVOJUJFT� GPS� NFEJB� BDDPVOUBCJMJUZ�
BOE�USBOTGPSN�CJBTFE�NFEJB�DPOUFOU��8F�LOPX�UIBU�
NFEJB�BDDFTT�XJUIPVU�QPXFS�NFBOT�XF�BSF�QMBZJOH�
B�HBNF�XF�DBO�OFWFS�XJO��.FEJB�KVTUJDF�JT�B�QPXFS�
CVJMEJOH� TUSBUFHZ� UIBU� SFWPMVUJPOJ[FT�NFEJB� TP� PVS�
DPNNVOJUJFT�DBO�IBWF�B�WPJDF�JO�DSFBUJOH�TPMVUJPOT�
UP�UIF�UPVHI�DIBMMFOHFT�XF�GBDF��4J�TF�QVFEF�

.BMLJB�$ZSJM�JT�EJSFDUPS�PG�UIF�:PVUI�.FEJB�$PVODJM��5BJTIJ��

%VDIJDFMB�JT�B�NFEJB�KVTUJDF�BEWPDBUF�XJUI�UIF�$PVODJM��1IPUP�PG�#BZ�

"SFB�ZPVUI�BDUJWJTUT�CFJOH�JOUFSWJFXFE�PO�,1'"�DPVSUFTZ�"NZ�4POOJF�
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0WFS�UIF�QBTU����ZFBST�IVOESFET�PG�UFFOT�BOE�BEVMUT�
IBWF�EJTDPWFSFE�UIBU�JG�ZPV�SF�OPU�NBLJOH�UFMFWJTJPO�
JU�T�NBLJOH� ZPV��5IFZhWF� IBE� UIJT� FQJQIBOZ� XIJMF�
WPMVOUFFSJOH� BU� UIF� $PNNVOJUZ� .FEJB� $FOUFS�T�
QVCMJD�BDDFTT� TUBUJPO� (357� JO� (SBOE� 3BQJET�
.JDIJHBO�� "T� UIFZ� MFBSOFE� UP� BOHMF� B� DBNFSB� GPS�
B�EJGGFSFOU�QFSTQFDUJWF� FEJU� GPS� B�EFTJSFE� FGGFDU�PS�
TDIFEVMF�B�CSPBEDBTU�UP�SFBDI�B�DFSUBJO�BVEJFODF�UIFZ�
SFBMJ[FE�UIBU�BMM�UIFJS�MJWFT�GPS�HPPE�BOE�GPS�JMM�
UFMFWJTJPO�IBT�CFFO�TIBQJOH�UIFJS�UIJOLJOH�NPMEJOH�
UIFJS�DVMUVSF�BOE�QFSTVBEJOH�UIFJS�QVSDIBTFT��/PX�
JOTUFBE�UIFZ�BSF�UIF�QVQQFUFFST�

4FWFSBM�BSF�DPOUJOVJOH�UP�MFBSO�UISPVHI�UIF�$FO�
UFS�T�.PCJMF�.FEJB�-BC�GPS�*OGPSNBUJPO�&EVDBUJPO�
	.P--*&
�� "U� UFBDIFST�� SFRVFTUT� .P--*&� CSJOHT�

JG�ZPV�SF�OPU�NBLJOH�UFMFWJTJPO

*OTUFBE�PG�MFUUJOH�UFMFWJTJPO�EFGJOF�UIFJS�SFBMJUZ�UIF�LJET�JO�
(SBOE�3BQJET�BSF�VTJOH�DPNNVOJUZ�BDDFTT�FRVJQNFOU��
UP�UFMM�UIFJS�TUPSJFT�BOE�QVU�B�OFX�TQJO�PO�UIFJS��
DMBTTSPPN�TUVEJFT

JU�T�NBLJOH�ZPV

%JSL�,POJOH
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EJHJUBM�WJEFP�DBNFSBT�BOE�MBQUPQT�XJUI�FEJUJOH�TPGU�
XBSF� UP� HSBEF� BOE�NJEEMF� TDIPPMT� UISPVHIPVU� UIF�
DJUZ��*U�T�BCPVU�SFQMBDJOH�SFQPSUT�BOE�EJPSBNBT�XJUI�
DVSSJDVMVN�CBTFE� WJEFP� QSFTFOUBUJPOT� DPODFJWFE�
TDSJQUFE�BDUFE�DPTUVNFE�TUBHFE�QSPEVDFE�GJMNFE�
BOE� FEJUFE� CZ� UFBNT� PG� UISFF� UP� GJWF� TUVEFOUT�� *U�T�
BCPVU�UFBDIJOH�LJET�UP�NBLF�57�BOE�FOHBHJOH�UIFJS�
GBNJMJFT�XJUI�UIFJS�TDIPPMT�XIFO�UIFJS�.P--*&�WJEFP�
BJST�PO�(357�T�.P--*&�.BUJOFF��*U�T�NPTUMZ�BCPVU�
GVO�CVU�JU�T�BMTP�BCPVU�IFMQJOH�LJET�FYQFSJFODF�UIF�
QPXFS�PG�NFEJB�UP�TIBQF�BOPUIFS�T�QFSTQFDUJWF��

5IFZ� HFU� UIF�NFTTBHF�PO�NBOZ� MFWFMT�� *U� TUBSUT�
XIFO�UIFZ�TFF�B�GJSTU�DVU�BOE�XPOEFS�XIZ�PO�TDSFFO�
UIFZ� EPO�U� MPPL� PS� TPVOE� MJLF� UIFZ� UIPVHIU� UIFZ�
XPVME��*O�MBUFS�UBLFT�UIFZ�CFDPNF�DPOTDJPVT�PG�UIFJS�
FOVODJBUJPO� WPMVNF� HFTUVSFT� BOE� GBDJBM� FYQSFT�
TJPOT��*O�MFBSOJOH�UP�DPNNVOJDBUF�NPSF�FGGFDUJWFMZ�
UISPVHI�NFEJB�UIFZ�BSF�MFBSOJOH�UP�MJTUFO�NPSF�DSJU�
JDBMMZ�UP�NFEJB��5IFZ�TIPPU�B�TUPSZ�PVU�PG�TFRVFODF�
PS�DIFBU�B�TIPU�UP�NBLF�UIFNTFMWFT�MPPL�TNBMMFS�PS�
UBMMFS�BOE�DPNF�UP�VOEFSTUBOE�UIBU�UIF�NFEJB�UIFZ�
XBUDI� IBWF� CFFO� TJNJMBSMZ�NBOJQVMBUFE� UP� DBQUVSF�
BOE�TIBQF�UIFJS�BUUFOUJPO��

5IFZ� IBWF� BO� PVUMFU� GPS� UIFJS� DSFBUJWJUZ� BOE�
DBO�NBLF�MJUFSBM�UIFJS�BDUJOH�PVU��5IJT�QBTU�GBMM�GPS��

JOTUBODF�UXP�FJHIUI�HSBEF�CPZT�XFSF�GPSDFE�UP�FO�
EVSF�B�DMBTT�USJQ�UP�B�MPDBM�QSPEVDUJPO�BU�UIF�(SBOE�
3BQJET� #BMMFU�� 5IFJS� UFBDIFS� XBT� NPSUJGJFE� XIFO�
UIF� CPZT� NPDLJOHMZ� JNJUBUFE� UIF� EBODFST� CPUI� JO�
UIF� UIFBUSF� BOE�PO� UIF�CVT� USJQ�IPNF��5XP�XFFLT�
MBUFS�.P--*&� DBNF� UP� IFMQ� UIF� LJET�NBLF�NJOJ�
EPDVNFOUBSJFT�PO�FBSUI�TDJFODF��5IF�UXP�CPZT�DIPTF�
UP� DISPOJDMF� B� WPMDBOJD� FSVQUJPO�UISPVHI� EBODF��
8IJMF�UIFZ�BDIJFWFE�UIFJS�HPBM�PG�NBLJOH�FWFSZPOF�
JODMVEJOH�UIFJS�UFBDIFS�MBVHI�BU�UIFJS�BOUJDT�UIFZ�TJ�
NVMUBOFPVTMZ�EFNPOTUSBUFE�UIFJS�DPNQMFUF�NBTUFSZ�
PG�WPMDBOJTN�BOE�JSPOJDBMMZ�JOUFSQSFUJWF�EBODF��

*O�BOPUIFS�SFDFOU�JOTUBODF�.P--*&�UFBNFE�XJUI�
UIF�.FEJB�$FOUFS�T�(3**%�	(SBOE�3BQJET�*OTUJUVUF�
GPS�*OGPSNBUJPO�%FNPDSBDZ
�UP�EFWFMPQ�BOE�EFMJWFS�
UIFJS�PXO�DVSSJDVMVN�PO�NFEJB�MJUFSBDZ�BOE�WPUJOH��
(3**%�UBSHFUFE�BO�FMFNFOUBSZ�TDIPPM�JO�B�OFJHICPS�
IPPE�UIBU�IBE�USBEJUJPOBMMZ�MPX�WPUFS�SFHJTUSBUJPO�BOE�
UVSO�PVU��.P--*&�XPSLFE�XJUI�GPVSUI�BOE�GJGUI�HSBE�
FST�UP�IFMQ�UIFN�QSPEVDF�WJEFPT�PO�WPUJOH�"NFSJDBO�
IJTUPSZ�BOE�SFMFWBOU�QPMJUJDBM� JTTVFT��5IFZ� JOWJUFE�B�
TUBGG�QFSTPO�GSPN�UIF�DJUZ�DMFSL�T�PGGJDF�UP�BO�FWFOJOH�
DFMFCSBUJPO�JO�XIJDI�QBSFOUT�DBNF�UP�WJFX�UIFJS�DIJM�
ESFO�T�WJEFPT��"U�UIFJS�DIJMESFO�T�VSHJOH�NPSF�UIBO����
QBSFOUT�SFHJTUFSFE�UP�WPUF�GPS�UIF�GJSTU�UJNF�

5IF� $PNNVOJUZ� .FEJB� $FOUFS� 	$.$
� XBT�
GPVOEFE� JO� ����� BT� (SBOE� 3BQJET� $BCMF� "DDFTT� $FOUFS�
	LOPXO�BT�(357
��*U�JT�POF�PG�UIF�GJSTU�QVCMJD�BDDFTT�TUBUJPOT�
JO�UIF�OBUJPO�UP�FYQBOE�CFZPOE�QVCMJD�BDDFTT�UFMFWJTJPO�UP�
QSPWJEF�B�SBOHF�PG�NFEJB�UPPMT�USBJOJOH�BOE�USBOTNJTTJPO�PQ�
UJPOT�GPS�DPNNVOJUZ�NFNCFST�BOE�OPOQSPGJU�PSHBOJ[BUJPOT��

*U�UBLFT�B�DPNNVOJUZ�NFEJB�DFOUFS� ����%JSL�,POJOH
"NPOH�UIFN�UIF�GJWF�BGGJMJBUFT�PGGFS�OVNFSPVT�QSPKFDUT�

BOE�TFSWJDFT��
(357� QSPWJEFT� DBCMF� BDDFTT� QSPEVDUJPO� BOE� CSPBE�

DBTUJOH�VTFE�CZ�IVOESFET�PG�WPMVOUFFST�BOOVBMMZ��*U�IPVTFT�
$PNNVOJUZ�.FEJB� 4FSWJDFT� B� GFF�CBTFE� WJEFP� QSPEVDUJPO�
DPNQBOZ� UIBU� DSFBUFT� NVMUJ�NFEJB� QSFTFOUBUJPOT� BCPVU�
OPOQSPGJU�PSHBOJ[BUJPOT�BOE�UIFJS� JTTVFT��.P--*&�B�IBOET�
PO� WJEFP� QSPEVDUJPO� MFBSOJOH� UPPM� VTFE� JO� TDIPPMT�� :PVUI�
,VMUVSF�B�UFFO�HSPVQ�UIBU�GPDVTFT�PO�SFMFWBOU� JTTVFT�BOE�
CSPBEDBTUT�QSPHSBNT�PG� JOUFSFTU�UP�ZPVUI��BOE�$.$�T�FEV�
DBUJPOBM� TFSWJDFT�� 3FDFOUMZ� JU� MBVODIFE� i$MBTTJD� "SUT�(3u�
BO�JO�IPVTF�NPOUIMZ�QSPEVDUJPO�TIPXDBTJOH�UIF�DMBTTJD�BSUT�
PGGFSJOHT�JO�UIF�DJUZ��

8:$&�JT�B�DPNNVOJUZ�SBEJP�TUBUJPO�TUBGGFE�CZ�WPMVOUFFS�
QSPHSBNNFST�XIP�BJS� GPML�CMVFT� KB[[� SPDL�BOE�XPSMECFBU�
NVTJD�XJUIPVU�DPNNFSDJBM� JOUFSSVQUJPO�CVU�XJUI�QVCMJD�TFS�
WJDF�BOOPVODFNFOUT��8:$&�QSPNPUFT�MPDBM�NVTJDJBOT�BOE�
CBOET�BOE�BOOVBMMZ�IPTUT�TFWFSBM�DPODFSUT�QSFNJFSF�BNPOH�
UIFN�UIF�i)BU�5SJDLu�4FSJFT�EVSJOH�XIJDI�UIF�BVEJFODF�QBTT�
FT�B�IBU�UP�EPOBUF�UP�B�QSF�TFMFDUFE�OPOQSPGJU�PSHBOJ[BUJPO��
3FDFOUMZ�8:$&�CSBODIFE�PVU�JO�B�DPMMBCPSBUJPO�XJUI�(3**%�UP�
QSPWJEF�B�XFFLMZ�UBML�SBEJP�QSPHSBN�i$BUBMZTU�3BEJP�u�5IF�

5IF�$PNNVOJUZ�.FEJB�
$FOUFS�XJMM�BDRVJSF�UIJT�

UIFBUSF�UIJT�ZFBS�GPS�VTF�
JO�àMN�TIBSJOHT�MFDUVSFT�
NFEJB�USBJOJOH�DPODFSUT�

BOE�BT�B�SFDPSEJOH�TUVEJP�
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*U�UBLFT�B�DPNNVOJUZ�NFEJB�DFOUFS� ����%JSL�,POJOH
GPSNBU�DPOTJTUT�PG�GFBUVSF�JOUFSWJFXT�XJUI�DPNNVOJUZ�PSHBOJ�
[BUJPOT�BOE�B�DPNNVOJUZ�DBMFOEBS��

(3**%�	(SBOE�3BQJET�*OTUJUVUF�GPS�*OGPSNBUJPO�%FNPDSB�
DZ
�QSPWJEFT�NFEJB�MJUFSBDZ�USBJOJOH�PO�OVNFSPVT�JTTVF�BSFBT�
TVDI�BT�NFEJB�BOE�SBDJTN�WJPMFODF�EFNPDSBDZ�HFOEFS�BOE�
IFBMUIDBSF�� *U�PWFSTFFT�B�i1SPHSFTTJWF�%JSFDUPSZu�PG�OFBSMZ�
����OPOQSPGJU�PSHBOJ[BUJPOT�JOUFSFTUFE�JO�TUBZJOH�DVSSFOU�PO�
QSPQPTFE�MFHJTMBUJPO�BOE�PQQPSUVOJUJFT�GPS�BDUJWJTN�BOE�IBT�
B�MFOEJOH�MJCSBSZ�PG�QPMJUJDBM�CPPLT�WJEFPT�BOE�OFXTQBQFST��
'PS�XFFLT�QSJPS�UP�BO�FMFDUJPO�(3**%�NPOJUPST�OFUXPSL�DPWFS�
BHF�PG�DBOEJEBUFT�BOE�JTTVFT�BOE�SFQPSUT�JUT�GJOEJOHT�JO�JUT�
BOOVBM�5FMFEFNPDSBDZ�SFQPSU��*U�IPTUT�B�XFCTJUF�PG�OPOQBS�
UJTBO�WPUFS�BOE�DBOEJEBUF�JOGPSNBUJPO�BOE�QSPWJEFT�B�GPSVN�
GPS�UFMFWJTFE�DBOEJEBUF�EFCBUFT�PO�(357�

(SBOE/FU�PGGFST�B�XFC�TFSWFS�BOE�UFDIOPMPHZ�TFSWJDFT�
GPS�OPOQSPGJU�PSHBOJ[BUJPOT�� *U�NBJOUBJOT�B�QVCMJD�DPNQVUFS�
MBC� BOE� PGGFST� NPOUIMZ� DMBTTFT� JO� DPNQVUFS� BOE� *OUFSOFU�
TLJMMT��

*O������$.$�XJMM�BDRVJSF�JUT�GJGUI�BGGJMJBUF��UIF�8FBMUIZ�
5IFBUSF�� 5IJT� ����TFBU� IJTUPSJD� UIFBUSF� XBT� TBWFE� GSPN� B�
XSFDLJOH�CBMM�TFWFO�ZFBST�BHP�CVU�GBJMFE�UP�UISJWF�BT�B�SFOUBM�
BSUT�WFOVF�JO�JUT�DFOUFS�DJUZ�OFJHICPSIPPE��5IF�$.$�XJMM�PGGFS�

GJMN�TFSJFT� MFDUVSFT�BOE�WJEFP�QSFTFOUBUJPOT�XBML�JO�DPN�
QVUFS�BOE�WJEFP�QSPEVDUJPO�USBJOJOH�BOE�CSPBEDBTU�DPODFSUT�
BOE�B�SFDPSEJOH�TUVEJP��

5IF� $PNNVOJUZ� .FEJB� $FOUFS� JT� NPSF� UIBO� UIF� TVN�
PG� JUT�QBSUT��"T�POF�ZPVOH�WPMVOUFFS�TBJE�XIFO�IF� MFGU� GPS�
DPMMFHF� MBTU� GBMM�� i5IF�.FEJB� $FOUFS� CFBST� UIF�NJTTJPO� PG�
ACVJMEJOH� DPNNVOJUZ� UISPVHI�NFEJB�� BOE� *� IBE� BMXBZT� BT�
TVNFE�UIBU�NFBOU�UISPVHI�UIF�QSPHSBNNJOH�SFTVMUJOH�GSPN�
PVS�8FTU�TJEF�IFBERVBSUFST��"T�NZ�EBZT�XJOE�EPXO�BU�UIJT�
QMBDF�*�WF�DPNF�UP�SFBMJ[F�UIBU�UIF�SFBM�DPNNVOJUZ�CVJMEJOH�
IBE�OPUIJOH�UP�EP�XJUI�XIBU�XBT�TIPXJOH�PO�DIBOOFM�����*U�
XBT� JOTJEF� UIF�XBMMT�PG� UIJT�QMBDF�PO�BMM� UIF� USVDL�TIPPUT�
PWFS�UIF�ZFBST�UIF�UJNFT�JO�UIF�FEJU�SPPN�XIFO�ZPV�XPSLFE�
XJUI�TPNFPOF�UP�GJHVSF�PVU�XIZ�B�WJEFP�SFGVTFE�UP�DBQUVSF�
UIF� DPOWFSTBUJPOT� IFME� PWFS� BO� FRVJQNFOU� DIFDL�PVU�� 5IF�
DPNNVOJUZ�XF�IBWF�CVJMU�IFSF�NBZ�OPU�CF�BT�FYQBOTJWF�BT�
(357�T�DPWFSBHF�BSFB�CVU�JU�JT�KVTU�BT�EJWFSTF�BOE�FRVBMMZ�
JG�OPU�NPSF�JNQPSUBOU�u

5P�MFBSO�NPSF�BCPVU�UIF�$.$�BOE�JUT�BGGJMJBUFT�BOE�UP�WJFX�.P-�

-*&�WJEFPT�WJTJU�XXX�HSDND�PSH��&YFDVUJWF�EJSFDUPS�,POJOH�DBO�

CF�SFBDIFE�BU��������������FYUFOTJPO�������

.P--*&� IBT� BMTP� UFBNFE� XJUI� BOPUIFS� PG� UIF�
$PNNVOJUZ�.FEJB�$FOUFS�T�BGGJMJBUFT�(SBOEOFU�UP�
EFQMPZ�WJEFP�FYDFSQUT� UP� JUT� *OUFSOFU� TJUF��4UBGG�VTF�
.P--*&�T�XJSFMFTT�MBQUPQT�UP�TIPX�UIF�DIJMESFO�UIFJS�
WJEFPT�BT�UIFZ�DBO�CF�TFFO�CZ�PUIFST�JO�UIF�DPNNV�
OJUZ�BOE�UIF�XPSME��

1VU� JO� UIF� SPMF� PG� UFBDIFS� LJET� FYQFSJFODF� UIF�
QPXFS�PG�NFEJB�UP�USBOTGPSN�BOE�BGGFDU�UIFNTFMWFT�
BOE�PUIFST��5IFZ�DBO�QFSTVBEF�UIFJS�QBSFOUT�UP�FY�
FSDJTF�UIFJS�SJHIUT�BOE�UIFZ�DBO�UFBDI�UIFJS�UFBDIFST�
UIF�EJGGFSFODF�CFUXFFO�BDUJWF�BOE�QBTTJWF� MFBSOJOH���
5ISPVHIPVU�UIF�(SBOE�3BQJET�DPNNVOJUZ�UFBDIFST�
BSF�SFBMJ[JOH�OFX�XBZT�UP�VTF�UFMFWJTJPO�BT�B�UFBDIJOH�
BOE�FWBMVBUJOH� UPPM��3BUIFS� UIBO�VTJOH� UIFJS� DMBTT�
SPPN� UFMFWJTJPO� UP� DPOWFZ� JOGPSNBUJPO� UP� QBTTJWF�
CPSFE�TUVEFOUT�UIFZ�BSF�VTJOH�.P--*&�QSPEVDUJPO�
UPPMT�UP�FOBCMF�TUVEFOUT�UP�NBTUFS�BOE�EFNPOTUSBUF�
UIFJS�VOEFSTUBOEJOH�PG� SFRVJSFE�DVSSJDVMVN�UPQJDT��
*O� CFDPNJOH� BDUJWF� QSPEVDFST� TUVEFOUT� BSF� MFBSO�
JOH� TDJFODF�&OHMJTI� TPDJBM� TUVEJFT� BOE�HFPHSBQIZ�
BU�UIF�IJHIFTU�MFWFMT��QBSUOFSJOH�XJUI�DMBTTNBUFT�BOE�
FYQFSJFODJOH� UFBNXPSL� JO� OFX� XBZT�� MFBSOJOH� UP�
DPNNVOJDBUF�BOE�UP�MJTUFO�DSJUJDBMMZ��BOE�CFDPNJOH�
BCTPSCFE�JO�UIFJS�TVCKFDU�NBUUFS�JO�XBZT�UIBU�NBLF�
UIFJS�MFTTPOT�VOGPSHFUUBCMF�

.P--*&�JT�TUJMM�UPP�ZPVOH�UP�GVMMZ�EFNPOTUSBUF�
UIF�FYQFDUFE�MPOH�UFSN�PVUDPNFT�PG�iIFSw�DMBTTSPPN�
QSPKFDUT��)PXFWFS�BU�UIF�$PNNVOJUZ�.FEJB�$FO�
UFS�XF�IBWF�BMSFBEZ�PCTFSWFE�TPNF�SBUIFS�SFNBSLBCMF�
DIBOHFT��5FBDIFST�BSF�FBHFS�UP�USZ�UIF�SFTPVSDF�JO�UIFJS�
DMBTTSPPNT�PODF�UIFZ�WF�TFFO�JU�FMTFXIFSF��1BSFOUT�BSF�
XBUDIJOH�.P--*&�.BUJOFF�BOE�CFDPNJOH�JOWPMWFE�
JO�UIFJS�DIJMESFO�T�TDIPPMT�BOE�TDIPPM�XPSL��"OE�TUV�
EFOUT�BSF�CFDPNJOH�FNQPXFSFE�BDUJWF�MFBSOFST��

.PSF� UIBO� BOZ� PUIFS� HFOFSBUJPO� UPEBZ�T� DIJM�
ESFO�BSF�NPMEFE�CZ�UFMFWJTJPO�BOE�PUIFS�NFEJB��#VU�
JO� (SBOE� 3BQJET� DIJMESFO� BSF� NPMEJOH� UIFJS� PXO�
NJOET��5IFZ�SF�NBLJOH�57��)BT� JU� DIBOHFE� UIFN �
8F�XPO�U�LOPX�GPS�TFWFSBM�ZFBST�CVU�POF�QJFDF�PG�FWJ�
EFODF�JT�SBUIFS�UFMMJOH��5XFOUZ�TJY�IVOESFE�DIJMESFO�
IBWF�IBOEMFE�DPTUMZ�.P--*&�DBNFSBT�BOE� MBQUPQT��
UIFZ�WF�XBMLFE�UIF�TUSFFUT�PG�UIFJS�DFOUFS�DJUZ�OFJHI�
CPSIPPET�XJUI�UIFN�PS�UBLFO�UIFN�PVU�POUP�TDIPPM�
HSPVOET�JO�UIF�DPME�PS�SBJO��"OE�OPU�PODF�JO�UIF�QBTU�
UISFF�ZFBST�IBT�B�QJFDF�PG�FRVJQNFOU�CFFO�EBNBHFE�
TUPMFO�PS�NJTVTFE��5IF�QPXFS�PG�UFMFWJTJPO�BGUFS�BMM�
JT�BXFTPNF�BOE�VMUJNBUFMZ�XPSUIZ�PG�UIFJS�SFTQFDU���

%JSL�,POJOH�JT�FYFDVUJWF�EJSFDUPS�PG�UIF�$PNNVOJUZ�.FEJB�$FO�

UFS�	$.$
���"MM�QIPUPT�DPVSUFTZ�PG�$.$�
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6OBGSBJE�UP�DPOGSPOU�QSFTJEFOUT�
BNCBTTBEPST�BOE�$&0T�XJUI�GBDUT�
UIFZ�E�QSFGFS�UP�JHOPSF�"NZ�(PPENBO�
QVSTVFT�B�WJTJPO�PG�KPVSOBMJTU�BT�USVUI�
TFFLFS�BOE�HBEGMZ��*U�QVUT�IFS�BU�PEET�
XJUI�UIF�QPXFSGVM�CVU�BU�UIF�GPSFGSPOU�PG�
B�HSPXJOH�JOEFQFOEFOU�NFEJB�OFUXPSL
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HPJOH�UP�XIFSF�
�����������UIF�TJMFODF�JT

"NZ�(PPENBO�JOUFSWJFXFE�CZ�$BSPMZO�.D$POOFMM

1SFTJEFOU� #VTI�T� QMBOT� UP� QBSUJBMMZ� QSJWBUJ[F� 4PDJBM�
4FDVSJUZ�IBWF�CMBOLFUFE�UIF�NFEJB�JO�SFDFOU�NPOUIT��
"�UPQ�IFBEMJOF�PO�/13�T�.PSOJOH�&EJUJPO�GPS�FY�
BNQMF� PO� %FDFNCFS� ��� XBT� i#VTI�T� QMBO� UP� SF�
GPSN�4PDJBM�4FDVSJUZ�w�ɨF�TIPX�BJSFE�B�DMJQ�PG�#VTI�
DMBJNJOH�UIBU�4PDJBM�4FDVSJUZ�JT�JO�DSJTJT�BOE�UIBU�PVS�
SFDPSE� CVEHFU� EFmDJUT� BSF� DBVTFE� CZ� TIPSUGBMMT� JO�
UIF�QSPHSBN��$VU�UP�OFYU� TUPSZ�XF�IFBSE�OP�GPM�
MPX�VQ� OP� DIFDLJOH� PO�XIFUIFS� UIFSF�T� BOZ� USVUI�
UP�UIF�DMBJN�	JO�GBDU�UIF�SFWFSTF�JT�USVF�UIF�4PDJBM�
4FDVSJUZ�USVTU�GVOE�JT�TVCTJEJ[JOH�UIF�SFTU�PG�UIF�GFE�
FSBM�CVEHFU
��*U�T�BT�JG�UIFSF�BSF�OP�GBDUT�CFZPOE�XIBU�
UIF�QSFTJEFOU�TBZT��:PV�E�OFWFS�LOPX�CZ�MJTUFOJOH�UP�
.PSOJOH�&EJUJPO�T� TFHNFOU� UIBU� UIFSF� JT� B� DPOUSP�
WFSTZ�PWFS�XIFUIFS�4PDJBM�4FDVSJUZ�JT�SFBMMZ�JO�DSJTJT��

$POUSBTU�UIBU�XJUI�UIF�%FDFNCFS����SBEJP�BOE�
UFMFWJTJPO�CSPBEDBTU�PG�UIF�JOEFQFOEFOU�OFXT�QSP�
HSBN�%FNPDSBDZ�/PX��"GUFS�MJTUFOJOH�UP�HVFTUT�EF�
CBUJOH�UIF�NFSJUT�PG�QSJWBUJ[JOH�4PDJBM�4FDVSJUZ�UIF�
IPTU�"NZ�(PPENBO� BTLT� B�RVFTUJPO� UIBU� TIPXT�
TIF�T�EPOF�IFS�IPNFXPSL�

iy� &WFSZ� MFBEJOH� 3FQVCMJDBO� QSPQPTBM� BD�
LOPXMFEHFT�UIBU�QSJWBUF�BDDPVOUT�CZ�UIFNTFMWFT�EP�
MJUUMF�UP�TPMWF�UIF�TZTUFN�T�QSPKFDUFE�TIPSUGBMM� ����*O�
TUFBE�UIFTF�QSPQPTBMT�SFMZ�PO�EFFQ�DVUT�JO�CFOFmUT�
UP� GVUVSF� SFUJSFFT�� ����ɨF� DPOUSPMMFS� HFOFSBM� PG� UIF�
(PWFSONFOU�"DDPVOUBCJMJUZ�0ċDF�y�TBJE�UIBU�UIF�
DSFBUJPO�PG�QSJWBUF�BDDPVOUT�GPS�4PDJBM�4FDVSJUZ�XJMM�
OPU�EFBM�XJUI�UIF�TPMWFODZ�BOE�TVTUBJOBCJMJUZ�PG�UIF�
4PDJBM�4FDVSJUZ�GVOE��:PVS�SFTQPOTF�UP�UIBU w

*U�T�B�TUSBJHIUGPSXBSE�RVFTUJPO�CVU�JU�T�UIF�LJOE�
UIBU� TFUT�(PPENBO�T� XPSL� BQBSU� EBZ� BGUFS� EBZ�� *U�
BTTVNFT�UIFSF�T�B�XPSME�PG�GBDUT�UIBU�MJTUFOFST�IBWF�B�
SJHIU�UP�LOPX�BOE�UIBU�IFS�HVFTUT�OFFE�UP�SFTQPOE�
UP�� 4QPUMJHIUJOH� DPNQFUJUJWF� TQJOT� PO� B� DPOUSP�
WFSTJBM� JTTVF�EPFT�OPU�DPOTUJUVUF�HPPE� KPVSOBMJTN��
'BDUT�DPVQMFE�XJUI�B�XJEF�SBOHF�PG�QFSTQFDUJWFT�PO�
UIPTF� GBDUT� EPFT��ɨJT� TJNQMF� KPVSOBMJTUJD� QSFNJTF�
VOEFSMJFT�BMM�PG�(PPENBO�T�XPSL�BOE�IBT�NBEF�IFS�
CPUI�UIF�EBSMJOH�PG�UIF�BMUFSOBUJWF�NFEJB�XPSME�BOE�

B�SFDJQJFOU�PG�NBJOTUSFBN�KPVSOBMJTN�T�IJHIFTU�IPO�
PST�JODMVEJOH�UIF�3PCFSU�'��,FOOFEZ�1SJ[F�GPS�*O�
UFSOBUJPOBM�3FQPSUJOH�UIF�(FPSHF�1PML�"XBSE�BOE�
UIF�"MGSFE�EV1POU�$PMVNCJB�+PVSOBMJTN�"XBSE�

%FNPDSBDZ�/PX��JT�OPX�CJMMJOH�JUTFMG�BT�UIF�MBSH�
FTU� DPNNVOJUZ�NFEJB� DPMMBCPSBUJPO� JO� UIF�6OJUFE�
4UBUFT�� *U� JT�CSPBEDBTU�PO����� TUBUJPOT�BOE�HSPX�
JOH�BOE�UISFF�ZFBST�BHP�CSBODIFE�PVU�JOUP�UFMFWJ�
TJPO� UISPVHI� CPUI� UIF�%*4)�57� BOE�%JSFDU�57�
TBUFMMJUF�UFMFWJTJPO�OFUXPSLT�

$"30-:/��0WFS� UIF� ZFBST� ZPV�WF� CSPLFO�NBOZ� TUP�
SJFT� UIBU� PUIFS� KPVSOBMJTUT� GBJMFE� UP� JOWFTUJHBUF�� 'PS�
FYBNQMF�XIFO�NPTU�NFEJB�XFSF�SFQPSUJOH�UIBU�+FBO�
#FSUSBOE�"SJTUJEF�UIF�QSFTJEFOU�PG�)BJUJ�IBE�áFE�IJT�
DPVOUSZ�JO�'FCSVBSZ������ZPV�CSPLF�UIF�OFXT�UIBU�IF�
IBE�CFFO�GPSDFE�UP�MFBWF��)PX�EJE�ZPV�EP�UIBU 

".:��8F�DPWFSFE�UIF�6�4��CBDLFE�DPVQ�JO�)BJUJ�BT�
TPPO�BT�JU�CFHBO��"SJTUJEF�XBT�TFOU�JOUP�FYJMF�JO�UIF�
$FOUSBM�"GSJDBO�3FQVCMJD�PO�B�6�4��QMBOF��ɨF�6�4��
HPWFSONFOU�TBJE�IF�IBE�DIPTFO�UP� MFBWF�UIF�DPVO�
USZ�� #VU�XIFO�"SJTUJEF� HPU� UP� UIF�$FOUSBM� "GSJDBO�
3FQVCMJD� B� SFNPUF� QBSU� PG� "GSJDB� XF� TQPLF� XJUI�
IJN�BOE�IF�TBJE�UIBU�IF�XBT�B�WJDUJN�PG�B�NPEFSO�
LJEOBQQJOH� JO� UIF� TFSWJDF� PG� B� DPVQ�E�FUBU� CBDLFE�
CZ�UIF�6OJUFE�4UBUFT��8F�CSPBEDBTU�UIBU�UFMFQIPOF�
DBMM��/FUXPSL�SFQPSUFST�BTLFE�3VNTGFME�i*T�JU�USVF�
XIBU�%FNPDSBDZ�/PX��JT�SFQPSUJOH w�BOE�3VNTGFME�
IBE�UP�SFTQPOE��)F�TBJE�TPNFUIJOH� MJLF�iɨBU�T�SJ�
EJDVMPVTw�CVU�*�WF�MFBSOFE�JO�NZ�ZFBST�BT�B�KPVSOBMJTU�
UIBU�XIFO�B�QPMJUJDJBO�TBZT�iɨBU�T�SJEJDVMPVTw�ZPV�SF�
QSPCBCMZ�PO�UIF�SJHIU�USBDL��

5XP�XFFLT� MBUFS� *�XFOU�PO�B� TNBMM�QMBOF�XJUI�
B� EFMFHBUJPO� MFE� CZ� 6�4�� 3FQSFTFOUBUJWF� .BYJOF�
8BUFST� UP� SFUVSO�"SJTUJEF� UP� UIJT� IFNJTQIFSF��%F�
NPDSBDZ�/PX��BJSFE�UIF�FYDMVTJWF�CSPBEDBTU�PG�UIJT�
KPVSOFZ��8IFO�XF�SFUVSOFE�GSPN�"GSJDB�XJUI�"SJT�
UJEF�UP�+BNBJDB�XIFSF�UIF�"SJTUJEFT�IBE�CFFO�JOWJUFE�
CZ�UIF�QSJNF�NJOJTUFS�$//�DBMMFE�NF�PO�UIF�UBS�
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NBD�UP�HJWF�B�SFQPSU��ɨF�"TTPDJBUFE�1SFTT�QVCMJTIFE�
PVS�SFQPSUT�UISPVHIPVU�UIF�USJQ�

8IFO�OFUXPSL�SFQPSUFST�VTF�PVS�TUPSJFT�UP�DIBM�
MFOHF� 3VNTGFME� XIFO� "1� QVCMJTIFT� PVS� SFQPSUT�
BOE� $//� CSPBEDBTUT� NZ� SFQPSU� GSPN� +BNBJDB�
UIBU�T�XIBU�*�DBMM�USJDLMF�VQ�KPVSOBMJTN��*OEFQFOEFOU�
NFEJB�DBO�HP�UP�XIFSF�UIF�TJMFODF�JT�BOE�CSFBL�UIF�
TPVOE� CBSSJFS� EPJOH�XIBU� UIF� DPSQPSBUF� OFUXPSLT�
SFGVTF�UP�EP��

%FNPDSBDZ�/PX�� DPOUJOVFT� UP� DPWFS� UIF� JOWB�
TJPO�BOE�PDDVQBUJPO�PG�*SBR�XJUI�SFQPSUT�GSPN�VO�
FNCFEEFE�KPVSOBMJTUT��8F�BSF�DBMMFE�DPOUJOVBMMZ�CZ�
NBJOTUSFBN�KPVSOBMJTUT�CPUI�JOUFSOBUJPOBM�QSFTT�BOE�
QSFTT�IFSF�BTLJOH�GPS�PVS�TPVSDFT�TP�UIFZ�DBO�GPMMPX�
VQ�BOE�UBLF�PVS�TUPSJFT��

%FNPDSBDZ�/PX��JT�OPU�MFUUJOH�UIF�*SBR�XBS�HP�
GSPN� UIF� GPSFHSPVOE� UP� UIF� CBDLHSPVOE� BT� NBOZ�
NFEJB� BSF��6MUJNBUFMZ�XIBU�T� JNQPSUBOU� BCPVU� PVS�
DPWFSBHF� JT� OPU� XIFUIFS� XF� DPWFS� BOZ� JOEJWJEVBM�
TUPSZ�� *U�T� SFBMMZ� BCPVU�ESVNCFBU� DPWFSBHF� BOE�XIP�
HFUT� JOUFSWJFXFE� SFHVMBSMZ�� *U�T� OPU� BCPVU� UIF� PDDB�
TJPOBM�FYDFQUJPO��*G�*�NFOUJPO�BOZ�TUPSZ�XF�DPWFSFE�
ZPV�NJHIU�TBZ�i0I�*�PODF�TBX�UIBU�JO�ǲF�/FX�:PSL�
5JNFT�w�:PV�NJHIU�XFMM�IBWF�CVU�UIBU�T�OPU�XIBU�TJOLT�
JOUP�QFPQMF�T�DPOTDJPVTOFTT�� *U�T�XIBU�T�PO� UIF� GSPOU�
QBHF�EBZ�BGUFS�EBZ�BOE�XIP�JT�JOUFSWJFXFE�XIP�JT�
GSBNJOH�UIF�TUPSZ��ɨBU�T�XIBU�XF�EP�TP�EJĊFSFOUMZ��

$"30-:/�� *U�TFFNT�UIBU�POF�PG� UIF�UIJOHT�UIBU�DBO�
LFFQ�B�TUPSZ�HPJOH�JT�DPOOFDUJPOT�BNPOH�JOEFQFOEFOU�
NFEJB��:PV�WF�CFFO�MBVEFE�GPS�IFMQJOH�TVQQPSU�PUIFS�
JOEFQFOEFOU�NFEJB�

".:�� *� EFFQMZ� CFMJFWF� UIBU� OPOF� PG� VT� DBO� EP� JU�
BMPOF�� *O� DPOKVODUJPO�XJUI� UIF� QVCMJDBUJPO� PG�&Y�
DFQUJPO� UP� UIF� 3VMFST� UIF� CPPL� *� XSPUF� XJUI� NZ�
CSPUIFS�%BWJE�XF�WF�CFFO�PO�B�����DJUZ� UPVS��&W�
FSZ�TUFQ�PG�UIF�XBZ�XF�IBWF�TVQQPSUFE�JOEFQFOEFOU�
NFEJB��8F�XPSL�XJUI� JOEFQFOEFOU�CPPLTUPSFT� MP�
DBM� SBEJP� BOE� UFMFWJTJPO�� 'PS� FYBNQMF� PO�$PMVN�
CVT� %BZ�PS� *OEJHFOPVT� 1FPQMF�T� %BZ�XFFLFOE�
XF�XFOU�VQ�UP�80+#�BO�0KJCXF�SFTFSWBUJPO�SBEJP�
TUBUJPO� JO�OPSUIFSO�8JTDPOTJO� UP�EP� B� GVOESBJTFS��

*O�5BNQB�XF�IFMQFE�8./'�B�DPNNVOJUZ�SBEJP�
TUBUJPO� BOE�4QFBL�6Q�5BNQB�#BZ� B�QVCMJD� BDDFTT�
UFMFWJTJPO�TUBUJPO�EP�B�KPJOU�GVOESBJTFS��*O�OPSUIFSO�
$BMJGPSOJB�XIFO�XF�EJE�B�TFMMPVU�GVOESBJTFS�BU�UIF�
&VSFLB� NVOJDJQBM� CVJMEJOH� XF� XPSLFE� XJUI� GPVS�
TUBUJPOT�,*%&�/BUJWF�3BEJP��,)46�)VNCPMEU�
4UBUF�6OJWFSTJUZ�T�/13�TUBUJPO��,.6%�DPNNVOJUZ�
SBEJP��BOE�)VNCPMEU�$PNNVOJUZ�57�UIF�QVCMJD�BD�
DFTT�DBCMF�TUBUJPO�BOE�BO�JOEFQFOEFOU�CPPLTUPSF��*�
EPO�U�UIJOL�UIFZ�E�FWFS�EPOF�BO�FWFOU�UPHFUIFS��*U�XBT�
BO�JODSFEJCMF�NPNFOU�PG�QFPQMF�GFFMJOH�UIF�QPXFS�PG�
JOEFQFOEFOU�NFEJB�KPJOJOH�UPHFUIFS�

$"30-:/��%P�ZPV�TFF� UIF� MBVODIJOH�PG�"JS�"NFSJDB�
BT�DPNQFUJUJPO 

".:��0I�OP��ɨF�QFPQMF�BU�"JS�"NFSJDB�BSF�QSPVE�
QBSUJTBOT�XIJDI�JT�WFSZ�EJĊFSFOU�GSPN�XIBU�XF�EP��
#VU�JU�T�BCTPMVUFMZ�DSJUJDBM�JO�UIJT�BHF�PG�UIF�HSFBUFTU�
NFEJB� DPOTPMJEBUJPO� PVS� DPVOUSZ� IBT� FWFS� TFFO� UP�
IBWF�EJĊFSFOU�WPJDFT�PVU�UIFSF��

*�VTF�UIF�BOBMPHZ�PG�UIF�*UBMJBO�SFTUBVSBOUT�PO�NZ�
DPSOFS�JO�/FX�:PSL�$JUZ��8IFO�*�mSTU� MJWFE�UIFSF�
UIFSF�XBT�POF�*UBMJBO�SFTUBVSBOU�PO�UIF�DPSOFS��ɨFO�
BDSPTT� UIF�TUSFFU�BOPUIFS�*UBMJBO�SFTUBVSBOU�PQFOFE��
ɨF� mSTU� *UBMJBO� SFTUBVSBOU� XBT� UFSSJmFE� UIBU� UIFZ�
XPVME� MPTF� CVTJOFTT�� #VU� UIF� CVTJOFTT� POMZ� HSFX��
"OE�UIFO�BDSPTT�UIF�TUSFFU�BOPUIFS�*UBMJBO�SFTUBVSBOU�
PQFOFE��*U�POMZ�CSPVHIU�NPSF�QFPQMF�UP�UIBU�DPSOFS�
CFDBVTF�UIFZ�LOFX�JU�BT�BO�BSFB�UP�HFU�*UBMJBO�GPPE�
BOE�JU�IFMQFE�BMM�UIF�SFTUBVSBOUT��)FMQJOH�CVJME�EJ�
WFSTF�NFEJB�PVUMFUT�JT�BCPVU�TIPSJOH�VQ�B�EFNPDSBUJD�
TPDJFUZ��

$"30-:/��8IBU�JOTQJSFT�ZPV�UP�EP�UIF�XPSL�ZPV�EP 

".:��.Z�GBNJMZ�JOTQJSFT�NF��#PUI�NZ�QBSFOUT�XFSF�
QFBDF�BDUJWJTUT��.Z�GBUIFS�EFFQMZ�CFMJFWFE�JO�DPNNV�
OJUZ�TFSWJDF��)F�XPSLFE�UP�JOUFHSBUF�UIF�TDIPPMT�JO�
/FX�:PSL��*�XPVME�HP�XJUI�IJN�BU�OJHIU�UP�BVEJUPSJ�
VNT�UP�NFFUJOHT�PWFS�CVTJOH�BOE�JOUFHSBUJPO�XIFSF�
QFPQMF�XPVME�CF�TDSFBNJOH�BU�FBDI�PUIFS��*�XBUDIFE�
IJN�IFMQ�HVJEF� UIF�DPNNVOJUZ� UP�B� MFTT�QPMBSJ[FE�
QPTJUJPO��.Z�����ZFBS�PME�HSBOENPUIFS�JOTQJSFT�NF�
UP�KVTU�LFFQ�HPJOH��ɨF�SFTU�PG�NZ�GBNJMZ�NBOZ�PG�
XIPN�QFSJTIFE�JO�UIF�)PMPDBVTU�XIJMF�PUIFST�nFE�
&VSPQF�CFGPSF�UIF�)PMPDBVTU�JOTQJSF�NF�XJUI�UIFJS�
CFMJFG�UIBU�UIFSF�DPVME�CF�B�CFUUFS�XPSME��+PVSOBMJTN�
JT�UIF�BWFOVF�*�DIPTF�UP�QVSTVF�UIBU�CFMJFG��

$"30-:/��5IF�DPSQPSBUF�NFEJB�HJWF�ZPV�B�NFBTVSF�
PG�OPUJDF�BOE�HSVEHJOH�SFTQFDU�CVU� JO�UIF�NJEEMF�PG�

*U�T�BCTPMVUFMZ�DSJUJDBM�JO�UIJT�BHF��
PG�UIF�HSFBUFTU�NFEJB�DPOTPMJEBUJPO�
PVS�DPVOUSZ�IBT�FWFS�TFFO�UP�IBWF�
EJGGFSFOU�WPJDFT�PVU�UIFSF
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B� HFOFSBMMZ� BENJSJOH�8BTIJOHUPO� 1PTU� QSPàMF� ZPV�SF�
EFTDSJCFE� BT� iCFBNJOH� GSPN� TPNF� BMUFSOBUJWF� MFGU�
HBMBYZ�u�)PX�GBS�PVU�PG�UIF�NBSHJOT�EP�ZPV�UIJOL�ZPVS�
XPSL�SFBDIFT 

".:�� *� UIJOL� UIBU� XF�SF� SFBDIJOH� NBJOTUSFBN�
"NFSJDB�� 1FPQMF� BDSPTT� UIF� QPMJUJDBM� TQFDUSVN� SF�
TQPOE� UP� PVS� XPSL�� *O�5BNQB� XIFO� XF� EJE� UIF�
FWFOU� UIFSF� ����� QFPQMF� QBDLFE� UIF� QFSGPSNJOH�
BSUT� DFOUFS��5BNQB�#BZ� JT� UIF� IPNF� PG�$FOUDPN�
UIF�6�4��NJMJUBSZ�T� DFOUSBM� DPNNBOE� BOE�PG�.D�
%JMM� "JSCBTF�� 4PMEJFST� DPNF� PVU� UP� PVS� UBMLT�� *O�
GBDU�*�KVTU�IBE�UP�UBLF�B�DBMM�GSPN�B�TPMEJFS�BT�*�XBT�
UBMLJOH�UP�ZPV��4PMEJFST�NJMJUBSZ�GBNJMJFT�QFPQMF�JO�
JOUFMMJHFODF� HPWFSONFOU� FNQMPZFFT�XIP� BSF� UJSFE�
PG� JOGPSNBUJPO� CFJOH� NBOJQVMBUFE� BOE� NJTSFQSF�
TFOUFE� DPOTFSWBUJWF�3FQVCMJDBOT�XIP�EFFQMZ� DBSF�
BCPVU� JTTVFT�PG�QSJWBDZ�BOE�DPSQPSBUF�DPOUSPM�BOE�
BO� PVU�PG�DPOUSPM� XBS� CVEHFU� BMM� SFTQPOE� UP� PVS�
XPSL�� 8F�SF� SFBDIJOH� PVU� XBZ� CFZPOE� BOZ� FBTJMZ�
DBUFHPSJ[FE�QPQVMBUJPO��*�EPO�U� UIJOL�UIF� MJOFT�BSF�
BT�FBTZ�UP�ESBX�BOZ�NPSF�BT�UIF�HSPXUI�PG�%FNPD�
SBDZ�/PX��TIPXT��

$"30-:/��"NFSJDBO� KPVSOBMJTUT�UZQJDBMMZ�EFàOF�UIFJS�
SPMF� JO� UFSNT� PG� PCKFDUJWJUZ�� )PX� EP� ZPV� EFàOF� UIF�
QSPQFS�SPMF�PG�KPVSOBMJTN �

".:��ɨF�DPSQPSBUF�NFEJB� BSF� UIF� GVSUIFTU� UIJOH� *�
LOPX�GSPN�PCKFDUJWF��ɨFZ�CFBU�UIF�ESVNT�GPS�XBS��
'BJSOFTT�BOE�"DDVSBDZ�JO�3FQPSUJOH�	'"*3
�EJE�B�TUVEZ�
PG�DPWFSBHF� UIF�XFFL�CFGPSF�BOE�BGUFS�$PMJO�1PXFMM�
HBWF�IJT�QJUDI�GPS�XBS�BU�UIF�6/�4FDVSJUZ�$PVODJM�PO�
'FCSVBSZ���������0G�UIF�����JOUFSWJFXT�BCPVU�UIF�
DPNJOH�XBS�PO� UIF� GPVS�NBKPS�OJHIUMZ�OFXTDBTUT�
/#$�"#$�$#4�BOE�UIF�1#4�/FXTIPVS�XJUI�+JN�
-FISFS�JO�UIJT�DSJUJDBM�QFSJPE�SJHIU�CFGPSF�JOWBTJPO�
POMZ�UISFF�JOUFSWJFXT�XFSF�XJUI�BOUJ�XBS�SFQSFTFOUB�
UJWFT��ɨBU�JT�OPU�NBJOTUSFBN�NFEJB��ɨBU�EJEO�U�SFQ�
SFTFOU�NBJOTUSFBN�"NFSJDB�XIFO�NPTU�QFPQMF�XFSF�
JO�GBWPS�PG�QVSTVJOH�EJQMPNBDZ�BOE�JOTQFDUJPOT�SBUIFS�
UIBO�HPJOH�UP�XBS��ɨBU�T�FYUSFNF�NFEJB��

ɨF�NFEJB�JO�UIJT�DPVOUSZ�SFnFDU�UIF�TQFDUSVN�
PG�PQJOJPO�CFUXFFO�UIF�%FNPDSBUT�BOE�UIF�3FQVC�
MJDBOT��ɨBU�T�BT�GBS�BT�JU�HPFT��ɨF�%FNPDSBUT�KPJOFE�
UIF�3FQVCMJDBOT�JO�BVUIPSJ[JOH�UIF�JOWBTJPO�PG�*SBR�
BOE�TP�PO�UIBU�JTTVF�UIFSF�XBT�OP�EJWFSTJUZ�PG�PQJO�
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+VBO�(PO[BMF[��"OUIPOZ�-BQQÏ

*O�MBUF������B�TRVBE�PG�/FX�:PSL�CBTFE�
OBUJPOBM�HVBSETNFO�DBNF�CBDL�GSPN�*SBR�
DPNQMBJOJOH�PG�NZTUFSJPVT�BJMNFOUT�QBJOT�
JO�UIFJS�TJEFT�SBTIFT�BOE�EJ[[JOFTT��8IFO�
UIF�"SNZ�SFGVTFE�UP�QSPWJEF�NFEJDBM�UFTUT�
UIF�NFO�UVSOFE�UP�+VBO�(PO[BMF[�/FX�:PSL�
%BJMZ�/FXT�SFQPSUFS�BOE�%FNPDSBDZ�/PX��
DP�IPTU��5IF�TPMEJFST�QJDLFE�UIF�SJHIU�NBO��
5IF�BXBSE�XJOOJOH�SFQPSUFS�IBE�CSPLFO�UIF�
TUPSZ�PG�UIF�8IJUF�)PVTF�DPWFS�VQ�PG�BJS�
RVBMJUZ�IB[BSET�BSPVOE�(SPVOE�;FSP��5XP�ZFBST�
MBUFS�EFTQJUF�PGGJDJBM�EFOJBMT�UIPVTBOET�PG�
GJSFNFO�WPMVOUFFST�BOE�SFTJEFOUT�BSF�TJDL�XJUI�
SFTQJSBUPSZ�QSPCMFNT�

5IF�TPMEJFST�CFMJFWFE�UIFZ�IBE�CFFO�
FYQPTFE�UP�EFQMFUFE�VSBOJVN�	%6
�UIF�
DPOUSPWFSTJBM�SBEJPBDUJWF�NFUBM�VTFE�CZ�UIF�6�4��
NJMJUBSZ�JO�JUT�NVOJUJPOT��*O�*SBR�UIFZ�IBE�TMFQU�
GPS�NPOUIT�KVTU�GFFU�GSPN�B�UBOL�EFTUSPZFE�CZ�
%6�SPVOET�

(PO[BMF[�DPOWJODFE�UIF�%BJMZ�/FXT�UP�QBZ�
GPS�FYQFOTJWF�NFEJDBM�UFTUT��5IF�SFTVMU�XBT�B�
KPVSOBMJTUJD�DPVQ�BOE�B�NFEJDBM�OJHIUNBSF��
'PVS�PG�UIF�OJOF�TPMEJFST�UFTUFE�QPTJUJWF�GPS�%6��
5IF�GSPOU�QBHF�TUPSZ�GPSDFE�UIF�"SNZ�UP�CFHJO�
UFTUJOH�BMM�UIF�TPMEJFST�GSPN�UIF�VOJU��5SBHJDBMMZ�
JO������BOPUIFS�TPMEJFS�XIPN�(PO[BMF[�IFMQFE�
HFU�UFTUFE�IBE�B�DIJME�CPSO�NJTTJOH�POF�IBOE�
BOE�NPTU�PG�UIF�GJOHFST�PO�UIF�PUIFS��)F�UPP�
UFTUFE�QPTJUJWF�GPS�%6�

/PU�BMM�PG�(PO[BMF[�T�CBUUMFT�IBWF�CFFO�XJUI�
UIF�iQPXFST�UIBU�CF�u�*O������IF�SFTJHOFE�
GSPN�1BDJGJDB�T�8#"*�SBEJP�TUBUJPO�XIFO�JU�
FSVQUFE�JO�CJUUFS�JOOFS�PGGJDF�XBSGBSF��#VU�IF�
SFUVSOFE�B�ZFBS�MBUFS�UP�IFMQ�IJT�DP�IPTU�"NZ�
(PPENBO�QSPQFM�UIFJS�UXP�IPVS�EBJMZ�TIPX�UP�
OFX�GPVOE�OBUJPOBM�QSPNJOFODF��

8IBU�T�MFTT�LOPXO�JT�(PO[BMF[�T�UJSFMFTT�
XPSL�UP�IFMQ�UIF�OFYU�HFOFSBUJPO�PG�NJOPSJUZ�
KPVSOBMJTUT��"T�QSFTJEFOU�PG�UIF�/BUJPOBM�
"TTPDJBUJPO�PG�)JTQBOJD�+PVSOBMJTUT�(PO[BMF[�
QVTIFE�UISPVHI�BO�JOJUJBUJWF�IF�EVCCFE�UIF�
1BSJUZ�1SPKFDU�UP�CPPTU�UIF�FNQMPZNFOU�PG�
-BUJOP�KPVSOBMJTUT��

*U�T�BMSFBEZ�TFFJOH�SFTVMUT��5IF�GJSTU�
UXP�OFXTQBQFST�UP�UBLF�QBSU�JO�UIF�QSPKFDU�
JODSFBTFE�UIF�OVNCFS�PG�-BUJOPT�BOE�PUIFS�
NJOPSJUZ�KPVSOBMJTUT�CZ�BO�BWFSBHF�PG����
QFSDFOU��0UIFST�BSF�GPMMPXJOH�TVJU��5IF�TPGU�
TQPLFO�(PO[BMF[�IBTO�U�CFFO�BGSBJE�PG�
SVGGMJOH�GFBUIFST�DBMMJOH�PO�IJT�GFMMPX�NJOPSJUZ�
KPVSOBMJTUT�UP�XPSL�IBSEFS�UP�SFBDI�PVU�UP�XIJUF�
SFQPSUFST�BOE�FYFDVUJWFT�

+BZ�3PTFO�DIBJS�PG�/FX�:PSL�6OJWFSTJUZ�T�
KPVSOBMJTN�QSPHSBN�TBZT�PG�(PO[BMF[�i4PNF�
QFPQMF�BSF�KVTU�UFNQFSBNFOUBMMZ�USVUI�UFMMFST�u

4PNFPOF�CVZ�UIJT�HVZ�B�DBQF�

"OUIPOZ�-BQQÊ�JT�FYFDVUJWF�FEJUPS�PG�UIF�(VFSSJMMB�/FXT��

/FUXPSL�

JPO�BNPOH�QFPQMF�JO�QPXFS��ɨFO�EVSJOH�UIF�FMFD�
UJPO�DBNQBJHO�NFEJB�DPWFSBHF�PG� UIF�XBS� TIPXFE�
NPSF�EFCBUF�PO�UIJT�JTTVF��ɨBU�XBT�POMZ�CFDBVTF�UIF�
%FNPDSBUT�IBE�UP�EJTUJOHVJTI�UIFNTFMWFT�GSPN�UIF�
3FQVCMJDBOT�TP�UIFZ�PQFOFE�VQ�UIF�EFCBUF�B�CJU��#VU�
OPX�JU�DMPTFT�EPXO�BHBJO�

0ODF� UIF� %FNPDSBUT� DPODFEFE� UIF� FMFDUJPO�
UIF�NFEJB�TIVU�EPXO�PO�WPUJOH�JTTVFT��ɨFZ�TBJE�JG��
,FSSZ� DPODFEFE� XIBU�T� UP� MPPL� BU� IFSF � ɨFSF�T� B�
HSFBU�EFBM�UP�MPPL�BU��ɨFTF�BSF�OPU�#VTI�T�PS�,FSSZ�T�
WPUFT�UP�HJWF�VQ��ɨFZ�SF�UIF�"NFSJDBO�QFPQMF�T�WPUFT�

BOE�UIFZ�EFTFSWF�BMM�PG�UIFJS�WPUFT�UP�CF�DPVOUFE��#VU�
JO�UIF�BCTFODF�PG�EJTTFOU�GSPN�QFPQMF�JO�QPXFS�UIF�
NFEJB�XPVME�OPU�TUBLF�PVU�UIFJS�PXO�UFSSJUPSZ�BOE�
EP�UIFJS�PXO�JOWFTUJHBUJPO�PG�UIF�FMFDUJPO��

+PVSOBMJTN� JT� UIF� POMZ� QSPGFTTJPO� FYQMJDJUMZ��
QSPUFDUFE� CZ� UIF�6�4��$POTUJUVUJPO� CFDBVTF� KPVS�
OBMJTUT�BSF�TVQQPTFE�UP�CF�UIF�DIFDL�BOE�CBMBODF�PO�
HPWFSONFOU��8F�SF�TVQQPTFE�UP�CF�IPMEJOH�UIPTF�JO�
QPXFS�BDDPVOUBCMF��8F�SF�OPU�TVQQPTFE�UP�CF�UIFJS�
NFHBQIPOF��ɨBU�T�XIBU� UIF�DPSQPSBUF�NFEJB�IBWF�
CFDPNF��

�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���4QSJOH����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������
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8IFO� UIPTF� JO� QPXFS�CPUI� %FNPDSBUT� BOE�
3FQVCMJDBOT�DPOUJOVBMMZ� BMMFHFE� UIBU� *SBR� IBE�
XFBQPOT�PG�NBTT�EFTUSVDUJPO�%FNPDSBDZ�/PX��XBT�
SFQPSUJOH�PO�BMM� UIF�WPJDFT� UIBU� TBJE� UIFSF�XFSF�OP�
TVDI�XFBQPOT��

8IFO� *�WF� CFFO� PO� TIPXT� MJLF� )BSECBMM� BOE�
4DBSCPSPVHI�$PVOUSZ�SFQSFTFOUBUJWFT�PG�UIF�DPSQP�
SBUF�NFEJB�IBWF�TBJE�UP�NF�i)PX�XFSF�XF�TVQQPTFE�
UP�LOPX� UIPTF� DMBJNT�XFSF� GBMTF� TJODF� UIF� BENJO�
JTUSBUJPO�PċDJBMT� TBJE� UIFZ�XFSF� USVF w�#VU� JU�T�OPU�
KPVSOBMJTN�T� SPMF� UP� QBTT� PO� PQJOJPOT�� *U�T� KPVSOBM�
JTN�T�SPMF�UP�HFU�UP�UIF�USVUI��ɨPTF�JO�QPXFS�BSF�BO�
JODSFBTJOHMZ�TNBMM�FMJUF��ɨBU�FMJUF�EPFTO�U�SFQSFTFOU�
UIF�NBJOTUSFBN� WJFX� PG� QFPQMF� JO� UIJT� DPVOUSZ� PS�
UIF�XPSME��&WFO� JG�BMM� UIPTF� JO�QPXFS�BSF� JO�BHSFF�
NFOU�SFQPSUFST�TIPVME�BTL�JT�UIJT�USVF�XIBU�UIFZ�SF�
TBZJOH 

$"30-:/��%P�ZPV�UIJOL�ZPVS�XPSL�JT�HPJOH�UP�OFFE�UP�
DIBOHF�BT�B�SFTVMU�PG�UIF�FMFDUJPOT 

".:��/P�*�UIJOL�XF�XJMM�DPOUJOVF�UP�QSPWJEF�B�GP�
SVN�GPS�BMM�EJĊFSFOU�WPJDFT�QBZJOH�QBSUJDVMBS�BUUFO�
UJPO�UP�UIPTF�XIP�IBWF�CFFO�JDFE�PVU�PG�UIF�NFEJB��
*�UIJOL�UIF�NFEJB�TIPVME�CF�B�TBODUVBSZ�GPS�EJTTFOU��
ɨBU�T�XIBU�NBLFT�UIJT�DPVOUSZ�IFBMUIZ��

*� UIJOL� UIF�NFEJB� DBO�CVJME�CSJEHFT� JO� TPDJFUZ�
CFUXFFO� DVMUVSFT� BOE� DPNNVOJUJFT�� #VU� XF� OFFE�
UP�IFBS�QFPQMF�TQFBLJOH�GPS�UIFNTFMWFT��ɨBU�CSFBLT�
EPXO�CJHPUSZ�BOE�UIF�TUFSFPUZQFT�UIBU�GVFM�IBUSFE��*G�
ZPV�EPO�U�IFBS�UIF�WPJDFT�PG�DFSUBJO�QFPQMF�BOE�ZPV�
TFF�UIFN�CFJOH�EFNPOJ[FE�JU�CFDPNFT�FBTJFS�UP�USFBU�
UIFN�BT�TVCIVNBO��

*�UIJOL�UIBU�UIF�XIPMF�"CV�(ISBJC�QSJTPO�TDBO�
EBM�CFHBO�MPOH�CFGPSF�UIF�mSTU�MPX�MFWFM�TPMEJFS�MBJE�
B�mOHFS�PO�UIF�*SBRJ�QSJTPOFST��*�UIJOL�JU�TUBSUFE�IFSF�
BU� IPNF� XJUI� BO� BENJOJTUSBUJPO� UIBU� EFNPOJ[FT�
XIPMF�QPQVMBUJPOT��"GSJDBO�"NFSJDBOT�IBWF�BMXBZT�
CFFO�UBSHFUFE�BOE�OPX�"SBC�"NFSJDBOT�.VTMJNT�
QFPQMF�PG�4PVUI�"TJBO�EFTDFOU�BSF�CFJOH�UBSHFUFE�BT�
XFMM��ɨF�NFEJB� SBSFMZ�HJWF�WPJDF� UP� UIPTF�QPQVMB�
UJPOT��*OTUFBE�UIFZ�CSJOH�VT�UIF�TNBMM�DJSDMF�PG�QVO�
EJUT�XIP�LOPX�TP�MJUUMF�BCPVU�TP�NVDI�FYQMBJOJOH�
UIF�XPSME�UP�VT��

*�UIJOL�XIBU�NBLFT�%FNPDSBDZ�/PX��TQFDJBM�JT�
UIBU�XF�BSF�B�EBJMZ�HMPCBM�HSBTTSPPUT�VOFNCFEEFE�
OFXT�IPVS�DPNNJUUFE�UP�BJSJOH�UIF�WPJDFT�PG�QFPQMF�
BMM�PWFS�UIF�XPSME��

'PS�NPSF�JOGPSNBUJPO�PO�XIFSF�ZPV�DBO�MJTUFO�UP�%FNPDSBDZ�

/PX��PS�GPS�USBOTDSJQUT�PG�JUT�QSPHSBNT�HP�UP��

XXX�EFNPDSBDZOPX�PSH�

5�IF�OFXT�JT�EFGJOFE�CZ�UIPTF�XIP�UFMM� JU�� *O� NBJOTUSFBN� 6�4�� NF�
EJB� KPVSOBMJTUT�BSF�TVQQPTFE�UP�

SFNBJO�iPCKFDUJWFu�BOE�UVSO�UP�PVUTJEF�
TPVSDFT� UP� QSPWJEF� DPNNFOUBSZ� BOE�
PQJOJPO�BCPVU�FWFOUT�BOE� JTTVFT��#VU�
XIP�BSF�UIFTF�TQFDJBM� GFX�XIP�HFU�UP�
TIBQF� UIF� EFCBUF � 6OGPSUVOBUFMZ� UIF�
TQFDUSVN�JT�FYUSFNFMZ�OBSSPX�

'BJSOFTT� �� "DDVSBDZ� *O� 3FQPSUJOH�
IBT� DPOEVDUFE� NBOZ� TUVEJFT� BOBMZ[�
JOH�UIF�PO�BJS�TPVSDFT�PG�WBSJPVT�OFXT�
CSPBEDBTUT�PWFS�UIF�ZFBST�XJUI�TUSJLJOH�
SFTVMUT�� "DSPTT� UIF� CPBSE� UIF� NBJO�
TUSFBN� NFEJB� TLFX� XIJUF� SJHIU� BOE�
NBMF���

5IJT�EFDJEFEMZ�IPNPHFOFPVT�HSPVQ�
MFBWFT�MJUUMF�SPPN�GPS�JNQPSUBOU�WPJDFT�
PG� EJTTFOU�� %VSJOH� UIF� UISFF� XFFLT�

8IP�T�UIF�FYQFSU � +VMJF�)PMMBS
MFBEJOH�VQ�UP�UIF�6�4��JOWBTJPO�PG�*SBR�
POMZ���QFSDFOU�PG�6�4��TPVSDFT�PO�UIF�
FWFOJOH�OFXT�TIPXT�PG�"#$�$#4�/#$�
$//�'PY�BOE�1#4�FYQSFTTFE�BOUJ�XBS�
PQJOJPOT�FWFO� UIPVHI� NPSF� UIBO� B�
RVBSUFS�PG� UIF�6�4��QVCMJD�BU� UIF� UJNF�
PQQPTFE�JOWBTJPO�

&WFO�/BUJPOBM�1VCMJD�3BEJP�GBJMT�UP�
HJWF� WPJDF� UP� UIF�QVCMJD��"������'"*3�
TUVEZ� GPVOE� UIBU� OJOF� PG� UIF� UPQ� ���
NPTU�GSFRVFOUMZ�VTFE�TPVSDFT�PO�/13�
XFSF�XIJUF�NBMF�HPWFSONFOU�PGGJDJBMT��
$PSQPSBUF� TPVSDFT� 	�� QFSDFOU
� XFSF�
HJWFO�BMNPTU�BT�NVDI�BJS�UJNF�BT�QVC�
MJD�JOUFSFTU�HSPVQT�	��QFSDFOU
�BOE�GPVS�
NFO�XFSF�IFBSE�GPS�FWFSZ�XPNBO��

+VMJF�)PMMBS�JT�DPNNVOJDBUJPOT�EJSFDUPS�PG�

'"*3��%BUB�JO�HSBQI�BCPWF�DPVSUFTZ�'"*3�

8IJUF�1FPQMF�PG�$PMPS

.BMF�'FNBMF

3FQVCMJDBO�%FNPDSBU
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*O�UJOZ�DSPXEFE�USBJMFST�PO�UIF�FEHFT�PG�GJFMET�JO�MPOF�
MZ�CBST�BOE�TIPQT�TFMMJOH�QMBOUBJOT�BOE�QIPOF�DBSET�
PWFS�DBS�SBEJPT�BOE�DIFBQ�SFDFJWFST�B�DSPXE�PG�WPJDFT�
TQJMMFE�UISPVHI�UIF�XBSN�USPQJDBM�BJS�PG�SVSBM�TPVUI�
XFTU�'MPSJEB��i$PBMJUJPO �1SFTFOUF��$PBMJUJPO �1SFTFO�
UF��$PBMJUJPO �1SFTFOUF�w�5IF�$PBMJUJPO�PG�*NNPLBMFF�
8PSLFST�	$*8
�XBT�QSFTFOUF�EFGJOJUFMZ�IFSF�

'PS�B�NJOVUF�ZPV�DPVME�IFBS�EFBE�BJS�UIFO�UIF�
SVTUMJOH�PG�QFPQMF�NPWJOH�CFIJOE�UIF�NJDSPQIPOF��
"�OFX�EFFKBZ�T�WPJDF�DBNF�PO�B�XPNBO�XIP�BQPM�
PHJ[FE� JO� 4QBOJTI� GPS� UIF� SPVHI� USBOTJUJPO�� #VU�
BT� TIF� JOUSPEVDFE� B� SPVTJOH�.FYJDBO� GPML� TPOH� JO�

"�MPX�QPXFS�SBEJP�TUBUJPO�CFDPNFT�B�IJHI�QPXFSFE�UPPM�GPS�
GBSNXPSLFST�TUSVHHMJOH�JO�"NFSJDB�T�UPNBUP�GJFMET�GPS�EJHOJUZ��
BOE�BHBJOTU�QPWFSUZ�BOE�NPEFSO�EBZ�TMBWFSZ

)BOOBI�4BTTBNBO�
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IFS� TUSPOH� WPJDF� UIF� DSPXE� XJUOFTTJOH� UIF� CJSUI�
PG� 3BEJP� $POTDJFODJB� DIFFSFE�� $PBMJUJPO� NFNCFS�
BGUFS�$PBMJUJPO�NFNCFS� UPPL� B� UVSO� BU� UIF�NJDSP�
QIPOF�HSFFUJOH�GFMMPX�XPSLFST�BMM�BDSPTT�UIF�DJUZ�JO��
4QBOJTI� BOE� B� WBSJFUZ� PG� JOEJHFOPVT�.FYJDBO� BOE�
(VBUFNBMBO�MBOHVBHFT��5IJT�XBT�UIF�GJSTU�CSPBEDBTU�
PG� B� OFX� MPX�QPXFS� SBEJP� TUBUJPO� B� UPPM� UIBU� UIF�
$PBMJUJPO�XPVME�VTF�UP�GJHIU� GPS�XPSLFST�� SJHIUT� JO�
UIF�UPNBUP�GJFMET�PG�TPVUIXFTU�'MPSJEB�BOE�BSPVOE�
UIF�XPSME�

5IF� $*8� CFHBO� JO� ����� BT� B� TNBMM� HSPVQ� PG�
GBSNXPSLFST�XIP�NFU�XFFLMZ� JO� B� MPDBM� DIVSDI� UP�
EJTDVTT�IPX�UP�JNQSPWF�UIFJS�DPNNVOJUZ�BOE�UIFJS�
MJWFT�� 5IF� $*8�T� NFNCFST� XIP� UPEBZ� OVNCFS�
BCPVU������TQSFBE�UISPVHIPVU�'MPSJEB�BSF�MBSHFMZ�
-BUJOPT�)BJUJBOT�BOE�.BZBO�*OEJBOT��.PTU�TQFBL�
MJUUMF�PS�OP�&OHMJTI��5IFZ�BSF�JTPMBUFE�GSPN�GSJFOET�
BOE� GBNJMZ�� .PTU� 6�4�� MBCPS� MBXT�JODMVEJOH� UIF�
���IPVS�XPSL�XFFL� UIF� SJHIU� UP� DPMMFDUJWFMZ�PSHB�
OJ[F�DIJME�MBCPS�QSPUFDUJPO�BOE�VOFNQMPZNFOU�JO�
TVSBODF�EPO�U�BQQMZ�UP�UIFN�BOE�FWFO�XIFO�UIFZ�
EP�BOZ�XPSLFS�XIP�DPNQMBJOT�SJTLT�EFQPSUBUJPO��

"T�-VJTB�'FSOBOEF[�POF�$PBMJUJPO�NFNCFS�FY�
QMBJOFE�UP�BO�0YGBN�JOWFTUJHBUPS�UIF�UPNBUP�GBSN�
FST�FWFO�DPOUSPM�UIF�GBSNXPSLFST��EBJMZ�NPWFNFOUT��
i*U� JT� DPNQVMTPSZ��0ODF� ZPV� BSF� JO� UIF� GJFME� ZPV�
DBO�U�HFU�CBDL�UP�ZPVS�IPVTF��5IF�CPTT�JT�UIF�POF�XIP�
UBLFT�ZPV�UP�UIF�GJFME�BOE�CSJOHT�ZPV�CBDL�IPNF�w�

5IFZ�MJWF�FJHIU�������UP�B�USBJMFS�BOE�QBZ�FY�
PSCJUBOU�SFOU�GPS�UIF�IPNFT�UIFZ�VTF�POMZ�XIFO�UIFZ�
BSF�OPU�QJDLJOH�UPNBUPFT�GSPN�GPVS�JO�UIF�NPSOJOH�
VOUJM�EBSL�GBMMT�BHBJO��5IF�GBSNXPSLFST�BSF�QBJE����
DFOUT�GPS�FBDI�CVDLFU�PG�UPNBUPFT�UIFZ�QJDL�BWFSBH�
JOH�BCPVU�����GPS�UIFJS�EBXO�UP�EVTL�MBCPS�BCPVU�
UIF�TBNF�BT�UIFZ�NBEF�JO�������*U� JT�UIBOLT�UP�UIF�
$*8�UIBU�UPNBUP�QJDLFST�FBSO�UIBU�NVDI��CFGPSF�UIF�
$*8�CFHBO�PSHBOJ[JOH�XBHFT�IBE�GBMMFO�FWFO�MPXFS�

"T� UIFZ� GJHIU� GPS� VO� DFOUBWP� NÈT�POF� QFOOZ�
NPSF�QFS�CVDLFU�PG�UPNBUPFT�UIFZ�QJDL�UIF�$PBMJ�
UJPO�DPVOUT�UIF�WPJDFT�PG�UIF�XPSLFST�UIFNTFMWFT�BT�
UIF�NPTU�FGGFDUJWF�UPPMT��

i8IFO�*�GJSTU�BSSJWFE�*�XBT�CSPVHIU�UP�4PVUI�$BS�
PMJOB�XIFSF�*�XBT�UPME�*�E�XPSL�JO�UIF�GJFMET�QJDLJOH�
DVDVNCFST��8IBU�UIFZ�EJEO�U�UFMM�NF�XBT�UIBU�*�IBE�
KVTU�DPOTFOUFE�XJUIPVU�LOPXJOH�UP�CFJOH�B�QSJTPOFS�
BOE�TMBWF��*�XBT�ZFMMFE�BU�EBJMZ�XBTO�U�BMMPXFE�UP�MFBWF�
UIF�QSFNJTFT�BOE�IBE�HVOT�QPJOUFE�BU�NF�BOE�PUIFST�
BMM�UIF�UJNFw�TBZT�+VMJB�(BCSJFM�B�QFUJUF����ZFBS�PME�
(VBUFNBMBO�.BZBO� GBSNXPSLFS��(BCSJFM� GJSTU�DBNF�
UP�UIF�6�4��JO������BOE�GPVOE�IFSTFMG�JO�EFCU�CPOE�
BHF� UP� UIF� FNQMPZFS� XIP� IBE� BSSBOHFE� GPS� IFS� UP�
DPNF��4IF�XBT�IFME�DBQUJWF�BNPOH����VOEPDVNFOU�

FE�XPSLFST�JO�B�4PVUI�$BSPMJOB�MBCPS�DPNQPVOE�GPS�
UISFF�NPOUIT��"GUFS�FTDBQJOH�TIF�CFDBNF�B�LFZ�XJU�
OFTT�JO�UIF�6�4��W��'MPSFT�DBTF�XIJDI�MFE�UP�UIF�GFEFSBM�
8PSLFS�&YQMPJUBUJPO�5BTL�'PSDF�JO������BOE�7JDUJNT�
PG�5SBGGJDLJOH�BOE�7JPMFODF�1SPUFDUJPO�"DU�JO�������
5FO�ZFBST�MBUFS�TIF�TIBSFT�IFS�TUPSZ�BU�SBMMJFT�BOE�JO�
UFSWJFXT�BOE�OPX�PWFS�3BEJP�$POTDJFODJB�T�BJSXBWFT�
UP�EJTQFM� UIF�NZUI� UIBU� TMBWFSZ� JT�EFBE� JO�"NFSJDB��
5IJT�XBT�POF�PG�GJWF�NPEFSO�EBZ�TMBWFSZ�PQFSBUJPOT�
UIF�$*8�IFMQFE�CSJOH�UP�KVTUJDF�SFTVMUJOH�JO�GSFFEPN�
GPS�PWFS�����XPSLFST�GSPN�EFCU�CPOEBHF��

*O�4QBOJTI�)BJUJBO�$SFPMF�BOE�OBUJWF�.FYJDBO�
BOE�(VBUFNBMBO�MBOHVBHFT�MJLF�2VBOKPCBM�;BQPUFD�
BOE� 2VJDIF� UIF� $PBMJUJPO�T� NFNCFST� HP� EPPS�UP�
EPPS�EVSJOH�UIF�CVTZ�XJOUFS�IBSWFTU�TFBTPO�FYQMBJOJOH�
UIF�$PBMJUJPO�T�FGGPSUT�UP�XJO�IJHIFS�XBHFT�BOE�CFUUFS�
XPSLJOH� DPOEJUJPOT��5IF� UVSOPWFS� JT�IFBWZ�B�OFX�
XBWF�PG�NJHSBOU�XPSLFST� BSSJWFT� FWFSZ�XJOUFS�BOE�
FBDI�OFX�GBDF�JO�B�USBJMFS�JT�B�GSFTI�DIBMMFOHF�CVU�JT�
BMTP�BOPUIFS�QPUFOUJBM�QBSUOFS�JO�UIF�$PBMJUJPO�T�TUSVH�
HMF�GPS�GBJS�QBZ�BOE�EFDFOU�USFBUNFOU�JO�UIF�GJFMET��

8IFO� $*8� SFBDIFT� XPSLFST� UIFZ� IBWF� XPO�
JNQSFTTJWF� WJDUPSJFT� JODMVEJOH� JO� ����� ��� UP� ���
QFSDFOU�SBJTFT�GPS�UPNBUP�QJDLFST�BOE�JO������DPO�
WJDUJPOT�PG�UISFF�DSFXMFBEFST�GPS�GPSDJOH�����XPSLFST�
JOUP�TMBWFSZ�JO�'MPSJEB�DJUSVT�HSPWFT��#VU�UIFZ�OFFEFE�
BOPUIFS�XBZ� UP�DPOUBDU� UIPTF�XPSLFST� UIFZ�XFSFO�U�
SFBDIJOH�PO�GPPU��

5IBU�T�XIFSF�1SPNFUIFVT�XBT�BCMF�UP�IFMQ��5IF�
1SPNFUIFVT�3BEJP�1SPKFDU� GPS�XIJDI�*�N�BO�PSHB�
OJ[FS� JT� B�OPO�QSPGJU�PSHBOJ[BUJPO� UIBU� GJHIUT� GPS�B�
NPSF� EFNPDSBUJD� SBEJP� EJBM�� 'PVOEFE� JO� ����� CZ�
WFUFSBOT�PG� UIF�QJSBUF�SBEJP�NPWFNFOU�XF�XFSF�BU�
UIF�GPSFGSPOU�PG�UIF�HSBTTSPPUT�TUSVHHMF�UIBU�MFE�UIF�
'$$�UP�DSFBUF�OFX�MPX�QPXFS�SBEJP�MJDFOTFT�UP�TFSWF�
DPNNVOJUZ�OFFET�UIBU�XFSFO�U�CFJOH�NFU�CZ�UIF�CJH�
CSPBEDBTUFST�� /PX� XF� USBWFM� BMM� PWFS� UIF� DPVOUSZ�
CVJMEJOH�UIFTF�MPX�QPXFS�DPNNVOJUZ�SBEJP�TUBUJPOT�
GPS�HSPVQT�XIP�OFFE�UIFN��

1SPNFUIFVT�IBT�EPOF�TJY�PG�UIFTF�CVJMEJOH�QSPK�
FDUT� DBMMFE� i3BEJP� #BSOSBJTJOHTw� JO� UIF� TQJSJU� PG�
OFJHICPST� DPNJOH� UPHFUIFS� UP� CVJME� B� CBSO�� 1SP�
NFUIFVT� GPMLT� XPSL� JOUJNBUFMZ� XJUI� UIF� OBTDFOU�
TUBUJPO�GPVOEFST�BOE�IFMQ�UIFN�GJOE�BOE�CVJME�UIF�
OFDFTTBSZ� FRVJQNFOU� DIFBQMZ� BOE� TVTUBJOBCMZ� TP� B�
UFBN�PG�WPMVOUFFST�XJUI�GFX�SFTPVSDFT�CFTJEFT�B�MPU�
PG�IFBSU�DBO�LFFQ�B�TUBUJPO�PO�UIF�BJS�QFSNBOFOUMZ�
GPS�B�DPNNVOJUZ�UIBU�SFBMMZ�OFFET�JU��

5IF� '$$� GJOBMMZ� JTTVFE� UIF�$PBMJUJPO� B� QFSNJU�
GPS�B�TUBUJPO�JO�������1SFWJPVT�CBSOSBJTJOHT�XJUI�BO�
BOUJ�TQSBXM� BOE� FOWJSPONFOUBM� PSHBOJ[BUJPO� PO� UIF�
$IFTBQFBLF�#BZ�BOE�B����ZFBS�PME�DJWJM�SJHIUT�GPVO�

1"(&����501��'MPSJEB�
GBSNXPSLFST�DFMFCSBUF�
UIF�PQFOJOH�PG�3BEJP�
$POTDJFODJB�UIFJS�
MPX�QPXFS�DPNNVOJUZ��
SBEJP�TUBUJPO��#0550.��
*O�UIF�CPPUI�EVSJOH�UIF�
àSTU�CSPBEDBTU�PG�3BEJP�
$POTDJFODJB��1IPUPT�CZ�
+BDRVFT�+FBO�5J[JPV�
XXX�KKUJ[JPV�OFU�
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EBUJPO�JO�0QFMPVTBT�-PVJTJBOB�QSFQBSFE�1SPNFUIFVT�
GPS�UIF�UFDIOJDBM�DIBMMFOHFT�XF�E�NFFU��:FU�PVS�HPBM�
JO�'MPSJEB�XBT�OPU�KVTU�UP�SBJTF�UIF�$PBMJUJPO�T�UPXFS�
XJSF�UIFJS�BVEJP�DPOTPMF�BOE�UFTU�PVU�FRVJQNFOU�CVU�
UP� HBUIFS� IVOESFET� PG� FYJTUJOH� BOE� QPUFOUJBM� SBEJP�
QJPOFFST�GSPN�BMM�BDSPTT�UIF�TPVUIFBTU�BOE�BSPVOE�UIF�
XPSME�BOE�UPHFUIFS�HJWF�CJSUI�UP�UIJT�OFX�TUBUJPO��
"MM�JO�UIF�DPVSTF�PG�POF�MPOH�XFFLFOE��

*O�%FDFNCFS������NFNCFST�PG�1SPNFUIFVT�BS�
SJWFE� JO� *NNPLBMFF�BOE�CFHBO�IPMEJOH�XPSLTIPQT�
PO�SBEJP� USBOTNJTTJPOT� SBEJP� SFDFJWFST�HSPVOE� JO�
UFSSVQUFST�GVTFT�BOE�IPX�UP�CF�B�EFFKBZ��.FBOXIJMF�
$*8� NFNCFST� UBVHIU� VT� BCPVU� UIFJS� PSHBOJ[JOH�
TUSBUFHJFT� BOE� TVDDFTTFT��5IFZ�EFTDSJCFE� UISFF�HFO�
FSBM�TUSJLFT�B����EBZ�IVOHFS�TUSJLF�UP�QSPUFTU� UIFJS�
MPX�QBZ�BOE�B�����NJMF�NBSDI�GSPN�*NNPLBMFF�UP�
.JBNJ�BOE�CBDL�CFGPSF�UIF�'SFF�5SBEF�"SFB�PG�UIF�
"NFSJDBT�NFFUJOH�MBTU�ZFBS�UP�QVCMJDJ[F�UIF�QMJHIU�PG�
GBSNXPSLFST�BSPVOE�UIF�XPSME�

i1SPNFUIFVT�CFHBO�UP�VOEFSTUBOE�PVS�TUSVHHMF�
BOE�UIF�XPSLFST� MFBSOFE�XIJDI�CVUUPOT�UP�QVTI�UP�
NBLF� PVS� XPSET� UBLF� GMJHIUw� TBJE� (FSBSEP� 3FZFT�
$IBWFT�B�$PBMJUJPO�TUBGGFS��

5IF� SBEJP� BDUJWJTUT� BOE� UIF� GBSNXPSLFST� TUSBU�
FHJ[FE�GPS�UIF�MBSHFS�NFEJB�EFNPDSBDZ�NPWFNFOU�CZ�
CSFBLJOH�JOUP�TNBMM�HSPVQT�BOE�IBTIJOH�PVU�UIF�QSPC�
MFNT�JO�PVS�MPDBM�DPNNVOJUJFT��0OF�DPOWFSTBUJPO�PO�
UIF�NPTU� DSFBUJWF�XBZT� UP� DIBMMFOHF� UIF� MJDFOTFT� PG�
MPDBM�$MFBS�$IBOOFM�TUBUJPOT�DPOEVDUFE�CZ�B�.PO�
UFTTPSJ�UFBDIFS�GSPN�1VFSUP�3JDP�B�HBSEFOFS�KVTU�SF�
MFBTFE�GSPN�KBJM�GPS�QSPUFTUJOH�UIF�'SFF�5SBEF�"SFB�PG�
UIF�"NFSJDBT� QBDU� BOE� B� MPDBM� IBN� SBEJP� FOUIVTJ�
BTU�XFOU�PO�MBUF�JOUP�UIF�OJHIU�JO�UIF�CBDL�SPPN�PG�
UIF�FNQUZ�PGGJDF�CVJMEJOH�XF�VTFE�BT�PVS�DPOGFSFODF�
DFOUFS��5IF�CBSOSBJTJOH�XBT�CVJMEJOH�OPU�POMZ�B�MPDBM�
DPNNVOJUZ�CVU�B�OBUJPOBM�DPNNVOJUZ�BT�XFMM�

.FBOXIJMF�B�IPSEF�PG�WPMVOUFFST�XBT�XPSLJOH�
PO�UIF�NBTU�UIBU�XPVME�IPME�UIF�BOUFOOB�BOE�TFUUJOH�
UIF�DBCMF�UIBU�XPVME�MJOL�UIF�TUVEJP�UIF�USBOTNJU�
UFS�BOE�UIF�EPOBUFE�DPOTPMF��"T�UIF�4VOEBZ�OJHIU�
EFBEMJOF� GPS� UIF� CJSUI� PG� UIF� TUBUJPO� BQQSPBDIFE�
WPMVOUFFST�XFSF� TUJMM� SFDPSEJOH� POF� MBTU� QVCMJD� TFS�
WJDF� BOOPVODFNFOU� BOE� TPMEFSJOH� POF� MBTU� DBCMF��
4PNFIPX�JU�BMM�DBNF�UPHFUIFS��5IF�GJSTU�CSPBEDBTU�PG��
3BEJP�$POTDJFODJB�CFHBO��

5IF�TUBUJPO�RVJDLMZ�QSPWFE�JUT�JNQPSUBODF�EVS�
JOH� MBTU� ZFBS�T� IVSSJDBOF� TFBTPO��"� DPNQBOZ� DBMMFE�
#BMBODF�IJSFE�PWFS�����QFPQMF�UP�XPSL�XJUI�DMFBOVQ�
BOE�SFDPOTUSVDUJPO�JO�BSFBT�PG�'MPSJEB�NPTU�BGGFDUFE�
CZ�)VSSJDBOF�$IBSMFZ��0OF�EBZ�GPVS�PG�UIFTF�XPSL�
FST� TUPQQFE� CZ� UIF�$PBMJUJPO� PGGJDF� BOE� FYQMBJOFE�
UIBU�UIFZ�IBE�OPU�CFFO�QBJE�OPS�IBE�BOPUIFS�����

XPSLFST��3BEJP�$POTDJFODJB�JTTVFE�BO�PO�BJS�JOWJUB�
UJPO�UP�UIF�QFPQMF�XIP�IBE�OPU�SFDFJWFE�UIFJS�DIFDLT�
UP� SFHJTUFS� BU� UIF�$PBMJUJPO� BOE� EFNBOE� QBZNFOU�
GSPN�UIF�DPNQBOZ��

i8F�QVU�UIF�BOOPVODFNFOU�PO�BJS�BU������QN�
BOE�FYQFDUFE�BU�NPTU����UP����QFPQMF�UP�SFTQPOE�
UIBU� OJHIU�� 5XP� IPVST� MBUFS� OFBSMZ� ���� XPSLFST�
IBE�BSSJWFE�BU�PVS�PGGJDFw�FYQMBJOFE�$IBWFT��5IPTF�
���� BMPOH�XJUI�$*8� PSHBOJ[FST� DPOGSPOUFE� #BM�
BODF�NBOBHFNFOU� BU� JUT� PGGJDFT��5IF�XPSLFST�XFSF�
QSPNQUMZ�QBJE��������JO�CBDL�XBHFT��

3FHVMBS� $*8� NFFUJOHT� UIBU� VTFE� UP� ESBX� ���
XPSLFST�OPX�SPVUJOFMZ�ESBX�IVOESFET�

5IF� SBEJP� CFDBNF� B� GVOEBNFOUBM� UPPM� JO� UIF��
$PBMJUJPO�T�5BDP� #FMM� CPZDPUU�� :6.�� #SBOET� PXOT�
TPNF�PG�UIF�XPSME�T�CJHHFTU�GBTU�GPPE�GSBODIJTFT�JO�
DMVEJOH�,FOUVDLZ�'SJFE�$IJDLFO�	,'$
�-POH�+PIO�
4JMWFS� "�8� BOE�5BDP� #FMM�� :6.�� JT� UIF� MBSHFTU�
CVZFS�PG�UIF�UPNBUPFT�UIBU�UIF�GBSNXPSLFST�PG�*N�
NPLBMFF�QJDL��#FDBVTF�PG�JUT�IVHF�CVZJOH�QPXFS�UIF�
DPNQBOZ� JT� BCMF� UP� EFNBOE� MPX�QSJDFE� UPNBUPFT�
XIJDI�QVTIFT�XBHFT�EPXO�BOE�JODSFBTFT�QSFTTVSF�GPS�
QPPS�XPSLJOH�DPOEJUJPOT�

*O������UIF�$*8�BQQSPBDIFE�:6.��BOE�BTLFE�
GPS� HVBSBOUFFT� BHBJOTU� GPSDFE� MBCPS� BOE� GPS� B� POF�
DFOU�QFS�QPVOE�XBHF�JODSFBTF�GPS�UPNBUP�QJDLFST�
UP�OP�BWBJM��4P�UIF�CPZDPUU�CFHBO�

3BEJP�$POTDJFODJB�BJSFE�TIPXT�FYQMBJOJOH�UIF�SF�
MBUJPO�CFUXFFO�5BDP�#FMM�T�QSPGJUT�BOE�UIF�IBSETIJQT�
PG�UIF�XPSLFST�XIP�QJDL�UIF�UPNBUPFT�UIF�DPNQBOZ�
CVZT��5IF�TUBUJPO�BMTP�BJSFE�BOOPVODFNFOUT�BCPVU�
OBUJPOBM�UPVST�UP�QVCMJDJ[F�UIF�CPZDPUU�BOE�JOWJUFE�
XPSLFST�UP�QBSUJDJQBUF�JO�QMBOOJOH�UIFN�

$IBWFT�-VJTB�'FSOBOEF[�+VMJB�(BCSJFM�BOE�EP[�
FOT�PG�PUIFS�$PBMJUJPO�MFBEFST�IBWF�TQPLFO�UP�HSPVQT�
PG� TUVEFOUT� GSPN�.POUFSFZ� UP�.JDIJHBO� UP�.BJOF�
BTLJOH�UIFN�UP�XPSL�UP�CBO�5BDP�#FMM�GSBODIJTFT�PO�
UIFJS�DPMMFHF�DBNQVTFT��5XFOUZ�POF�DBNQVTFT�IBWF�
CPXFE�UP�UIF�TUVEFOU�QSFTTVSF�TP�GBS�CBOOJOH�5BDP�
#FMM�PS�QSFWFOUJOH�5BDP�#FMM�GSBODIJTFT�GSPN�PQFO�
JOH�BOE�TUVEFOUT�BU�NPSF�UIBO�����VOJWFSTJUJFT�BSF�
PSHBOJ[JOH�UP�i#PPU�UIF�#FMM�w�

"T�1SPNFUIFVT�GJHIUT�UP�FYQBOE�MPX�QPXFS�'.�
SBEJP� XF� EFQFOE� PO� UIF�$PBMUJPO�T� USVTU�CVJMEJOH�
TUPSZUFMMJOH� NFUIPET� UP� SFBDI� OFX� NFEJB� BDUJWJTUT��
5IF� UJNF� JT�OPX� UP� GJHIU� UP� FYQBOE� UIJT� TFSWJDF� UP�
SFBDI�UIF�DPNNVOJUJFT�UIBU�OFFE�JU�NPTU�TP�XF�DBO�
UFMM�PVS�TUPSJFT�PWFS�PVS�PXO�BJSXBWFT�

)BOOBI�4BTTBNBO�JT�BO�PSHBOJ[FS�XJUI�1SPNFUIFVT�3BEJP��

1SPKFDU�XXX�QSPNFUIFVTSBEJP�PSH�XIJDI�JO������XPO�B��

MBOENBSL�DPVSU�DBTF�UIBU�PWFSUVSOFE�OFX�'$$�SFHVMBUJPOT�
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����������� �XBT�B�NFEJB�FWFOU�UIBU�TQSFBE�BSPVOE�UIF�
� �*OUFSOFU�MJLF�XJMEmSF�+PO�4UFXBSU�DPNFEJ�
BO�CFHHJOH�UIF�IPTUT�PG�$//�T�$SPTTmSF�UP�EP�SFBM�
KPVSOBMJTN�BOE�TUPQ�iIVSUJOH�"NFSJDB�w�)PTUT�1BVM�
#FHBMB�BOE�5VDLFS�$BSMTPO�TBU�TUVOOFE�TDSBNCMJOH�
UP�NBLF�B�DPOWJODJOH�BSHVNFOU�UIBU�UIFJS�QSPHSBN�
EPFT�IJHIFS�RVBMJUZ�KPVSOBMJTN�UIBO�4UFXBSU�T�DPN�
FEZ�TIPX��

ɨJT�FYDIBOHF�TUSVDL�B�DIPSE�XJUI�UIF�HSPXJOH�
OVNCFST� PG� "NFSJDBOT� PG� BMM� QPMJUJDBM� TUSJQFT� XIP�
BSF� MPTJOH�QBUJFODF�XJUI�UIF�DPSQPSBUF�NFEJB�T�QBS�
UJTBO� IBDLFSZ� DFMFCSJUZ� PCTFTTJPO� GBJMVSF� UP� IPME�
HPWFSONFOU� BDDPVOUBCMF� OBSSPX� SBOHF� PG� EFCBUF�
VODIFDLFE�DPNNFSDJBMJTN�BOE�MBDL�PG�JOWFTUJHBUJWF�
KPVSOBMJTN��"OE�IFSF�JU�XBT�UIF�SBSFTU�PG�NPNFOUT�
XIFO� UIF�NFEJB�T� GBJMJOHT� XFSF� WPDBMJ[FE� MJWF� BOE�
VOFEJUFE��ɨF�FNQFSPS�IBE�OP�DMPUIFT��

$PSQPSBUF�NFEJB�T�GBJMVSF�UP�JOGPSN�UIF�"NFSJDBO�
QFPQMF�JT�BO�JTTVF�PG�DBUBTUSPQIJD�DPOTFRVFODF�DPOTUJ�
UVUJOH�XIBU�MFHFOEBSZ�KPVSOBMJTU�#JMM�.PZFST�EFTDSJCFT�
BT�UIF�HSFBUFTU�UISFBU�UP�PVS�OBUJPO��i%FNPDSBDZ�DBO�U�
FYJTU�XJUIPVU�BO�JOGPSNFE�QVCMJD�w�"OE�NJTJOGPSNFE�
UIFZ�BSF��.PTU�"NFSJDBOT�EPO�U�LOPX�UIF�DPOTFRVFOD�
FT�PG�PVS�CBMMPPOJOH������CJMMJPO�EFmDJU�BOE������USJM�
MJPO�OBUJPOBM�EFCU��ɨF�NFEJB�BSF�TJMFOU�BT�$POHSFTT�
EJTIFT�PVU�TPNF������CJMMJPO�FWFSZ�ZFBS�JO�DPSQPSBUF�
XFMGBSF��"�GVMM����QFSDFOU�PG�"NFSJDBOT�TUJMM�CFMJFWFE�
JO�4FQUFNCFS������UIBU�*SBR�IBE�8.%T�

NFEJB +PTI�4JMWFS���3PCFSU�8��.D$IFTOFZ�

8IFO�UIF�'FEFSBM�$PNNVOJDBUJPOT�$PNNJTTJPO�MBJE��
PVU�QMBOT�UP�BMMPX�ZFU�NPSF�DPSQPSBUF�DPOTPMJEBUJPO�PG��
UIF�NFEJB�B�HSBTTSPPUT�NPWFNFOU�FNFSHFE�UIBU�
DSPTTFE�QBSUJTBO�MJOFT�DPMPST�BOE�DMBTTFT��
"NFSJDBOT�TUPPE�VQ��
UPHFUIFS�UP�TBZ�OP

VQSJTJOH

%
BWJE�.

D/
FX
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1SFTJEFOUJBM� DBOEJEBUFT� BOE� BMMJFE� HSPVQT� TIBU�
UFSFE�BMM�DBNQBJHO�TQFOEJOH�SFDPSET�JO������TQFOE�
JOH����CJMMJPO���.PTU�PG�UIBU�NPOFZ�CPVHIU�QPMJUJDBM�
BET�GSPN�UIF�CJHHFTU�NFEJB�DPNQBOJFT�XIP�HBWF�VT�
CBDL�FMFDUJPO�DPWFSBHF�UIBU�XBT�BO�FDIP�DIBNCFS�PG�
QBSUJTBO�TQJO�BOE�FNQUZ�TPVOECJUFT��*T�JU�BOZ�TVSQSJTF�
UIBU� TVSWFZT� TIPXFE�NBOZ�"NFSJDBOT�XFOU� UP� UIF�
QPMMT�MBDLJOH�UIF�GBDUT�UP�FWBMVBUF�UIF�DBOEJEBUFT 

)PX� EJE� DPSQPSBUF� NFEJB� HFU� UP� UIJT� QPJOU �

0WFS� UIF� QBTU� DFOUVSZ� B� IBOEGVM� PG� DPSQPSBUJPOT�
IBWF� CPVHIU� BOE� MFWFSBHFE� UIFJS� XBZ� JOUP� NFEJB�
FNQJSFT�XJUI�WBTU�IPMEJOHT�JO�UFMFWJTJPO�SBEJP�NPW�
JFT�CPPLT�NBHB[JOFT�CJMMCPBSET�BOE�DPODFSU�WFO�
VFT��:PV�LOPX�UIF�CJHHFTU�BOE�UIF�NPTU�OPUPSJPVT��
%JTOFZ�/FXT$PSQ�7JBDPN�(FOFSBM�&MFDUSJD�$MFBS�
$IBOOFM�4JODMBJS��"MPOH�XJUI�B�IBOEGVM�PG�PUIFST�
UIFZ�DPOUSPM�NPTU�PG�XIBU�"NFSJDBOT�TFF�BOE�IFBS�
FBDI�EBZ��ɨFJS�NPOPQPMZ�BDDFTT�UP�UIF�BJSXBWFT�JT�
CSPVHIU� UP�ZPV�CZ�NPOPQPMZ� MJDFOTFT�BOE�HPWFSO�
NFOU�TVCTJEJFT�EPMFE�PVU�JO�POF�PG�UIF�NPTU�DPSSVQU�
QPMJDZNBLJOH� QSPDFTTFT� JNBHJOBCMF� XJUI�MBXT�SPV�
UJOFMZ�XSJUUFO�CZ�NFEJB�MPCCZJTUT�BOE�QBTTFE�CZ�QPM�
JUJDJBOT�TUFFQFE� JO�DBNQBJHO� DPOUSJCVUJPOT� BOE� GPS�
XIPN�UIF�QVCMJD�JOUFSFTU�JT�BO�BGUFSUIPVHIU�

*OWFTUJHBUJWF�KPVSOBMJTN�JT�FYQFOTJWF�TP�DVU�UIF�
OFXTSPPN� CVEHFU� BOE� DPWFS� UIF� DIFBQ� TUVĊ� MJLF�
UIF�4DPUU�1FUFSTPO�USJBM�PS�,PCF�#SZBOU�T�DPVSU�DBTF��

'PS�%FF%FF�)BMMFDL�FMFDUSPOJD�NFEJB�T�BUUSBD�
UJPO� JT� JUT�QPXFS� UP� JOWJHPSBUF�QBSUJDJQBUPSZ�EF�
NPDSBDZ�B�QPXFS�WFTUFE�JO�UIF�VTF�PG�UIF�UPPMT�
BT�NVDI�BT� JO� UIF�QSPHSBNT�QSPEVDFE�� *O� GPVS�
EFDBEFT� BT� B� àMNNBLFS� UFBDIFS� BOE� BDUJWJTU�
TIF�IBT�IFMQFE�QMBDF�OFX� UFDIOPMPHJFT�GSPN�
IPNF�WJEFP�BOE�DBCMF�UFMFWJTJPO�UP�UIF�*OUFSOFU�
BOE�EJHJUBM�TBUFMMJUF�CSPBEDBTUJOH�JO�UIF�IBOET�
PG�TPDJBM�NPWFNFOUT�BOE�SFHVMBS�GPMLT��"MPOH�UIF�
XBZ�TIF�IBT�JOTQJSFE�HFOFSBUJPOT�PG�HSBTTSPPUT�
NFEJB�BDUJWJTUT��

)BMMFDL�T�MPOH�SFTVNF�QBSBMMFMT�UIF�IJTUPSZ�PG�
DPNNVOJUZ�CSPBEDBTUJOH�JO�UIF�6�4��4IF�IFMQFE�
GPVOE� B� TUSJOH� PG� HSBTTSPPUT� NFEJB� JOJUJBUJWFT�
JODMVEJOH� UIF�QVCMJD�BDDFTT�DBCMF�TFSJFT�1BQFS�
5JHFS�57�	QBQFSUJHFS�PSH
��UIF�OBUJPO�T�àSTU�HSBTT�
SPPUT�DPNNVOJUZ�UFMFWJTJPO�OFUXPSL�%FFQ�%JTI�
57�	EFFQEJTIUW�PSH
��BOE�UIF�WFSZ�àSTU� *OEFQFO�
EFOU�.FEJB�$FOUFS�JO�4FBUUMF��

*O�UIF�MBUF�����T�BT�QSFTJEFOU�PG�UIF�"TTP�
DJBUJPO�PG� *OEFQFOEFOU�7JEFP�BOE�'JMN�.BLFST�
TIF�DBNQBJHOFE�UP�BMMPX�JOEFQFOEFOU�QSPEVDFST�
BOE�DPNNVOJUZ�NFEJB�NBLFST�FBTJFS�BDDFTT�UP�
QVCMJD� UFMFWJTJPO��5IBOLT� UP� UIBU�DBNQBJHO�XF�

%FF%FF�)BMMFDL��+POBUIBO�-BXTPO

IBWF�iTVOTIJOFu�SVMFT�UIBU�NBLF�QVCMJD�57�BOE�
SBEJP�TUBUJPOT�BDDPVOUBCMF�UP�UIFJS�DPNNVOJUJFT�
BOE�SFRVJSFNFOUT�GPS�NPEFTU�GVOEJOH�TVQQPSU�PG�
JOEFQFOEFOU�QSPEVDUJPOT��

/PX� PGàDJBMMZ� SFUJSFE� GSPN� B� QSPGFTTPSTIJQ�
BU� UIF�6OJWFSTJUZ� PG� $BMJGPSOJB� 4BO�%JFHP�)BM�
MFDL�JT�BQQBSFOUMZ�BT�CVTZ�BT�FWFS�NBJOUBJOJOH�
DPOOFDUJPOT� XJUI� NFEJB� QPMJDZ� BDUJWJTUT� JO� UIF�
6�4��BOE�BCSPBE�BOE�QSPEVDJOH�GPS�%FFQ�%JTI�
JODMVEJOH�B�OFX�TFSJFT�PG�QSPHSBNT�PO�UIF�*SBR�
XBS� UJUMFE� 4IPDLJOH� BOE� "XGVM�� 4IF� DPOUJOVFT�
UP� JOTQJSF� PUIFST� XJUI� TFFNJOHMZ� JOFYIBVTUJCMF��
DSFBUJWJUZ�BOE�DPNNJUNFOU��

*U�XBT�)BMMFDL�XIP�àSTU�TVHHFTUFE�USBOTGPSN�
JOH� UIF� SBEJP� OFXT� QSPHSBN� %FNPDSBDZ� /PX��
JOUP� B� EBJMZ� 57� CSPBEDBTU�� i%FF%FF�NBLFT� VT�
BMM� CFMJFWF� UIBU� FWFSZUIJOH� JT� QPTTJCMFu� IPTU�
"NZ�(PPENBO�SFNFNCFST��i5IFSF�JT�OP�AOP��UP�
%FF%FF��&WFSZUIJOH�JT�KVTU�B�DSFBUJWF�DIBMMFOHF�
GPS�IFS�u

+POBUIBO�-BXTPO�DP�EJSFDUT�3FDMBJN�UIF�.FEJB�	XXX�SFDMBJNUIF�

NFEJB�PSH
�JO�4FBUUMF��-FBSO�NPSF�BCPVU�%FF�%FF�)BMMFDL�BU�IFS�

XFCTJUF�XXX�EFFEFFIBMMFDL�PSH

"�HSPXJOH�OVNCFS�PG�DJUJ[FOT�BSF�UBLJOH�
BDUJPO�UP�TUPQ�NFEJB�DPOHMPNFSBUFT�
GSPN�HFUUJOH�CJHHFS��UP�TUSFOHUIFO�
BMUFSOBUJWF�JOEFQFOEFOU�BOE�OPO�
DPNNFSDJBM�NFEJB

�� :&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���4QSJOH����� 10�#PY�������#BJOCSJEHF�*TMBOE�8"������
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"WPJE�DPOUSPWFSTJFT�UIBU�NBZ�DSJUJDJ[F�PS�TDBSF�BXBZ�
DPWFUFE� BEWFSUJTFST�� $P[Z� VQ� UP�EPO�U� DSJUJDJ[F�
HPWFSONFOU� PċDJBMT�� UIFZ� XJMM� EJTI� PVU� GBWPSBCMF�
MFHJTMBUJPO� XPSUI� NJMMJPOT� PG� EPMMBST� XIFO� UIFZ�SF�
OPU�HPMmOH�XJUI�ZPVS�$&0��"OE�JG�ZPV�SFBMMZ�DP[Z�
VQ�UIFZ�NBZ�MFBL�ZPV�UIF�OFYU�CJH�TUPSZ��#VU�EPO�U�
FYQFDU�UIF�NFTTZ�OFXT�PG�NFEJB�T�GBJMVSFT�PS�DPSSVQU�
MPCCZJOH�UP�NBLF�JU�PO�UIF�BJS�PS�UIF�QSJOUFE�QBHF��
ɨF�DPSQPSBUF�PXOFE�NFEJB�IBWF�BO�BCZTNBM�USBDL�
SFDPSE�GPS�DPWFSJOH�UIFJS�PXO�GBJMJOHT�

.JMMJPOT�TQFBL�VQ
/PX�SPMM�UIF�UBQF�UP�+VOF������XIFO�NFEJB�JTTVFT�FY�
QMPEFE�JOUP�UIF�QVCMJD�DPOTDJPVTOFTT��'$$�$IBJSNBO�
.JDIBFM�1PXFMM�BU� UIF�VSHJOH�PG�B�CVTJOFTT�GSJFOEMZ�
8IJUF�)PVTF�QSPQPTFE�OFX�SVMFT�UIBU�XPVME�MPPTFO�
PXOFSTIJQ�MJNJUT�BOE�MFU�#JH�.FEJB�HFU�FWFO�CJHHFS��
8IFO� UIF� '$$�T� UXP� %FNPDSBUJD� DPNNJTTJPOFST�
.JDIBFM�$PQQT� BOE� +POBUIBO�"EFMTUFJO� IFME� IFBS�
JOHT�BSPVOE�UIF�OBUJPO�QVCMJD�PQQPTJUJPO�GPVOE�BO�
PVUMFU��(SBTTSPPUT�PSHBOJ[BUJPOT�JODMVEJOH�.FEJB�"M�
MJBODF�	4BO�'SBODJTDP
�3FDMBJN�UIF�.FEJB�	4FBUUMF
�
.FEJB�5BOL�BOE�1SPNFUIFVT�3BEJP�1SPKFDU�	1IJMBEFM�
QIJB
� BOE�.FEJB�%FNPDSBDZ�$IJDBHP�IFME�QVCMJD�
FWFOUT�BSPVOE�UIF�IFBSJOHT�EJTUSJCVUFE�JOGPSNBUJPO�
BOE�PSHBOJ[FE�UIPVTBOET�PG�DJUJ[FOT�UP�XFJHI�JO��

#Z�UIF�+VOF���WPUF�OFBSMZ���NJMMJPO�"NFSJDBOT�
GSPN� /3"� NFNCFST� UP� .PWF0O� BDUJWJTUT�IBE�
GBYFE�F�NBJMFE�PS�DBMMFE�NFNCFST�PG�$POHSFTT�BOE�
UIF� '$$�EFOPVODJOH� UIF� QSPQPTFE� SVMFT��$POTFS�
WBUJWFT�MJLF�4FOBUPS�5SFOU�-PUU�TUPPE�OFYU�UP�MJCFSBM�
4FOBUPS�#ZSPO�%PSHBO�UP�PQQPTF�NFEJB�HJHBOUJTN��
ɨF�SVMFT�QBTTFE�OPOFUIFMFTT�JO�B�QBSUJTBO�����WPUF�
POMZ�UP�CF�SFKFDUFE�CZ�UIF�DPVSUT�BOE�$POHSFTT��*O�
SFKFDUJOH�UIF�SVMFT�B�GFEFSBM�BQQFBMT�DPVSU�SFGFSFODFE�
UIF�QVCMJD�PVUDSZ�BOE�TFOU�UIFN�CBDL�UP�UIF�'$$��
*O�+BOVBSZ������UIF�#VTI�BENJOJTUSBUJPO�EFDJEFE�
UP�BCBOEPO�JUT�BQQFBM�PG�UIBU�SVMJOH�

ɨF�PXOFSTIJQ�DPOUSPWFSTZ�MJU�B�TQBSL�XJUIJO�UIF�
CVSHFPOJOH� NFEJB� SFGPSN� NPWFNFOU� BOE� TIPXFE�
UIF� QPXFS� PG� UIJT� JTTVF�� CPUI� JO� JUT� JNQPSUBODF� UP�
EFNPDSBDZ�BOE�JUT�BQQFBM�BDSPTT�QPMJUJDBM�MJOFT��.F�
EJB�SFGPSN�SBOLFE�TFDPOE�POMZ�UP�FMFDUJPO�SFGPSN�JO�
.PWF0O�T� QPTU�FMFDUJPO� NFNCFS� TVSWFZ�� -BTU� GBMM�
4JODMBJS�#SPBEDBTU�(SPVQ�XBT�GPSDFE�UP�IPME�CBDL�JUT�
CSB[FOMZ�CJBTFE�i4UPMFO�)POPSw�QSPHSBN�EBZT�CFGPSF�
UIF� FMFDUJPO�� "MNPTU� FWFSZ� FHSFHJPVT� BDUJPO� CZ� CJH�
NFEJB�DPSQPSBUJPOT�PODF�NFU�XJUI�NVUFE�PQQPTJ�
UJPO�XBT�HSFFUFE�XJUI�B�TXJGU�SFTQPOTF�GSPN�BO�JO�
DSFBTJOHMZ�VOJmFE�CJQBSUJTBO�BOE�WPDBM�QVCMJD��

8IBU�XBT�PODF�B�IBOEGVM�PG�NFEJB�SFGPSN�PSHBOJ�
[BUJPOT�IBT�CFFO�KPJOFE�CZ�PSHBOJ[BUJPOT�MJLF�.PWF0O�

BOE�$PNNPO�$BVTF� BOE� DPOTFSWBUJWF� HSPVQT� MJLF�
UIF� 1BSFOUT� 5FMFWJTJPO� $PVODJM�� -JCFSBMT� BSF� DPO�
DFSOFE�XJUI� EFDMJOJOH� KPVSOBMJTUJD� TUBOEBSET� B� OBS�
SPX�SBOHF�PG�EFCBUF�BOE�B�MBDL�PG�EJTTFOU�JO�UIF�QSFTT��
$POTFSWBUJWFT�BSF�DPODFSOFE�XJUI�EFDMJOJOH�MPDBMJTN�
BOE� JODSFBTJOH� JOEFDFODZ��#PUI�BSF� GFE�VQ�XJUI� UIF�
������QMVT� BEWFSUJTFNFOUT� UIF� BWFSBHF� DIJME� NVTU�
UPMFSBUF�FBDI�ZFBS��"OE�NJMMJPOT�PG�DJUJ[FOT�VOEFSTUBOE�
UIBU�PVS�CBOLSVQU�NFEJB�TZTUFN�JT�UIF�EJSFDU�SFTVMU�PG�
HPWFSONFOU�QPMJDJFT�NBEF� JO� UIF�QVCMJD�T�OBNF�CVU�
XJUIPVU�PVS�DPOTFOU��ɨF�VOQSFDFEFOUFE�SFBDUJPO�UP�
UIF�'$$�T�QSPQPTFE�PXOFSTIJQ�SVMFT�QSPWFE�UIBU�QVC�
MJD�QBSUJDJQBUJPO�JT�UIF�BOTXFS�UP�UIF�NFEJB�QSPCMFN��

#VU�TUPQQJOH�NFEJB�DPOTPMJEBUJPO�JT�KVTU�UIF�CF�
HJOOJOH��ɨF�CVSHFPOJOH�NFEJB�SFGPSN�NPWFNFOU�JT�
PSHBOJ[JOH�BSPVOE�B�SBOHF�PG�NFEJB�JTTVFT��TUSFOHUI�
FOJOH�BMUFSOBUJWF�JOEFQFOEFOU�BOE�OPO�DPNNFSDJBM�
NFEJB��GPSDJOH�NFEJB�DPNQBOJFT�UP�TFSWF�UIF�QVCMJD�
JOUFSFTU��MJNJUJOH�BEWFSUJTJOH�EJSFDUFE�BU�PVS�DIJMESFO��
BOE� NBLJOH� BDDFTT� UP� DPNNVOJDBUJPOT� BĊPSEBCMF�
BOE�VOJWFSTBM��"MM� PG� UIFTF� JTTVFT�BOE�NPSF�XJMM�
CF�JO�QMBZ�XIFO�$POHSFTT�SFPQFOT�UIF�5FMFDPNNVOJ�
DBUJPOT�"DU�PG������BT�JU�JT�FYQFDUFE�UP�EP�UIJT�ZFBS�

'$$�DPNNJTTJPOFST�$PQQT�BOE�"EFMTUFJO�UXP�
PG�UIF�mOFTU�NFNCFST�JO�UIBU�BHFODZ�T�IJTUPSZ�QMBO�
UP�DPOWFOF�NPSF�QVCMJD�IFBSJOHT�BDSPTT�UIF�DPVOUSZ�
UP�MJTUFO�UP�UIF�QVCMJD�LFFQ�NFEJB�JTTVFT�JO�UIF�OFXT�
BOE�QSPWJEF�B�CBTJT�GPS�UIFJS�DPOTJTUFOU�TVQQPSU�PG�UIF�
QVCMJD�JOUFSFTU��ɨJT�.BZ�'SFF�1SFTT�UIF�PSHBOJ[BUJPO�
XF�GPVOEFE�UP�JODSFBTF�QVCMJD�QBSUJDJQBUJPO�JO�NFEJB�

"#07&��$POUSPWFSTJBM�
DIBJS�PG�UIF�'FEFSBM�
$PNNVOJDBUJPOT�
$PNNJTTJPO�.JDIBFM�
1PXFMM�SFDFOUMZ�SFTJHOFE�
GSPN�UIF�'$$���
1"(&�����.FNCFST�PG�
$PEF�1JOL�BOE�PUIFS�
BDUJWJTUT�HBUIFS�JO�-PT�
"OHFMFT�$BMJGPSOJB�OFBS�
UIF�TUVEJPT�PG�$MFBS�
$IBOOFM�PXOFE�SBEJP�
TUBUJPO�,'*�UP�QSPUFTU��
NFEJB�EFSFHVMBUJPO�

4UFGBO�;BLMJO
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8BUDI� PVU� 3VTI� -JNCBVHI�ZPV� NBZ� KVTU�
IBWF�B�iQSBJSJF�EXFMMJOH�SFE�NFBU�FBUJOH�HVO�UPU�
JOHu�GPPUCBMM�QMBZJOH�DIBMMFOHFS��8IJMF�MJLFMZ�TUJMM�
PVUOVNCFSFE� CZ� 3VTI�T� %JUUPIFBETi&EIFBETu�
EFEJDBUFE� UP� MJCFSBM� UBML� SBEJP� IPTU� &E�4DIVMU[�
BSF�PO�UIF�SJTF��4DIVMU[��SFHVMBS�HVZ�IVNPS�CPN�
CBTU�BOE�SFE�TUBUF�SPPUT�BSF�NBLJOH�IJN�TPNF�
UIJOH�PG�BO�PWFSOJHIU�TFOTBUJPO�

+VTU�B�ZFBS�BHP�4DIVMU[�MBVODIFE�IJT�'BSHP�
/PSUI� %BLPUB� CSBOE� PG� QPQVMJTN� OBUJPOXJEF��
/PX�IJT�TIPX� SFBDIFT����NBSLFUT�BDSPTT� UIF�
DPVOUSZ�BOE�IF�DBO�CF�IFBSE�PO�CPUI�9.�BOE�
4JSJVT� TBUFMMJUF� SBEJP�� )F� KVTU� TUBSUFE� CSPBE�
DBTUJOH� QBSU�UJNF� GSPN�8BTIJOHUPO�%$� BOE� JT�
DVSSFOUMZ�JO�UBMLT�XJUI�.4/#$�BCPVU�B�QPTTJCMF�
TIPX�PO�DBCMF�57�

4DIVMU[��BVUPCJPHSBQIZ�JT�JSSFTJTUJCMF��#JH�&E�
	���u�����QPVOET
�XBT�B� DPMMFHF�RVBSUFSCBDL�
BOE�CSJFáZ�BO�0BLMBOE�3BJEFS�CFGPSF�CFDPNJOH�
B� TQPSUTDBTUFS� BOE� UIFO� BGUFS� WPUJOH� GPS��
3POBME�3FBHBO�BOE�(FPSHF�)�8��#VTI�B�SJHIU�
XJOH�QPMJUJDBM�UBML�SBEJP�IPTU��i*�XBT�QSFUUZ�NVDI�
B�XBSNPOHFS�BOE�B�QSFUUZ�HSFFEZ�HVZu�IF� UPME�
UIF�8BTIJOHUPO�1PTU��i*�BMXBZT�XBOUFE�UP�NBLF�

&E�4DIVMU[��$BSPMZO�.D$POOFMM

BT�NVDI�NPOFZ�BT�*�QPTTJCMZ�DPVME�BOE�GFMU�UIF�
EPXOUSPEEFO�EJEO�U�EFTFSWF�B�CSFBL�u

#VU�UIFO�IF�NFU�UIF�XPNBO�XIP�XPVME�CF�
DPNF�IJT�TFDPOE�XJGF�XIP�IF�TBZT�CFHBO�UP�
MFBE� IJN� PVU� PG� UIF� SJHIU�XJOH� EBSLOFTT�� 4IF�
UPPL� IJN� UP� UIF� 4BMWBUJPO� "SNZ� TIFMUFS� XIFSF�
TIF�XPSLFE�TP�IF�DPVME�NFFU� UIF� iCVNTu�IF�
PGUFO�SBJMFE�BHBJOTU�PO�IJT�TIPX��)F�GPVOE�UIBU�
NBOZ� XFSF� WFUFSBOT�� 5PVSJOH� UIF� %BLPUBT� BOE�
NFFUJOH� QFPQMF� MPTJOH� UIFJS� GBSNT� BOE� TUSVH�
HMJOH�UP�NBLF�FOET�NFFU�DPNQMFUFE�IJT�QPMJUJDBM�
USBOTGPSNBUJPO��

/PX�JO�IJT�i4USBJHIU�5BML�GSPN�UIF�)FBSUMBOEu�
IF�SBJMT�BHBJOTU�iNFBO�TQJSJUFE�BOE�JOUFOUJPOBMMZ�
EJTIPOFTUu�DPOTFSWBUJWF�SBEJP�IPTUT�BOE�QPVOET�
BU�UIF�#VTI�BENJOJTUSBUJPO�XJUI�GBDUT��0O�+BOVBSZ�
���IF�XBT�UIF�àSTU�IPTU�UP�CSPBEDBTU�GSPN�UIF�
OFX� JO�IPVTF�SBEJP�TUVEJP�BU� UIF� MJCFSBM�$FOUFS�
GPS� "NFSJDBO� 1SPHSFTT� JO� %$� XIJDI� JT� CFJOH�
CJMMFE�BT�B�DMVCIPVTF�GPS�QSPHSFTTJWF�UBML�SBEJP�
IPTUT��4UJMM�IF�TBZT�iUIF� SJHIUJFT�DPOOFDU�XJUI�
+PF�#FFSDBO�CFUUFS�UIBO�UIF�%FNPDSBUT�EP�u�&E�
4DIVMU[�TFFNT�UP�DPOOFDU�XJUI�+PF�#FFSDBO�KVTU�
àOF�

QPMJDZ�EFCBUFT�XJMM�IPTU�UIF�4FDPOE�/BUJPOBM�$POGFS�
FODF�GPS�.FEJB�3FGPSN�.BZ���o���JO�4U��-PVJT��8F��
FODPVSBHF�UIF�QVCMJD�UP�KPJO�VT�

ɨJT�NVDI�JT�DMFBS��.FEJB�SFGPSN�JT�B�NPWFNFOU�
UIBU�IBT�BSSJWFE�BOE�JUT�TVDDFTT�JT�JOUFHSBM�UP�FWFSZ�
UIJOH�XF�IPME�EFBS��B�DMFBO�FOWJSPONFOU�IFBMUI�DBSF�
GPS� FWFSZPOF� GBJS�XBHFT� BOE� RVBMJUZ� FEVDBUJPO� UP�
OBNF�B�GFX��*U�NVTU�CF�BEEFE�UP�UIF�MJTU�PG�QSJPSJUJFT�
GPS�UIPTF�XPSLJOH�PO�BMM�PG�UIFTF�JTTVFT��*G�ZPV�DPOUSPM�
UIF�OFXT�ZPV�DPOUSPM�UIF�WJFXT��3FBM�SFGPSN�XJMM�OPU�
TVDDFFE�XJUIPVU�BMM�PG�VT�CSJOHJOH�SFOFXFE�QBTTJPO�
BOE� DPNNJUNFOU� UP� CVJMEJOH� B�NFEJB� TZTUFN� UIBU�
TFSWFT�OPU�KVTU�UIF�MBSHF�NFEJB�DPSQPSBUJPOT�CVU�PVS�
GBNJMJFT�PVS�DPNNVOJUJFT�BOE�PVS�EFNPDSBDZ�

+PTI�4JMWFS�JT�UIF�FYFDVUJWF�EJSFDUPS�PG�'SFF�1SFTT�XXX�
GSFFQSFTT�OFU��3PCFSU�8��.D$IFTOFZ�JT�GPVOEFS�BOE�QSFTJEFOU�
PG�'SFF�1SFTT�BOE�UIF�BVUIPS�PG�5IF�1SPCMFN�PG�UIF�.FEJB��3JDI�
.FEJB�1PPS�%FNPDSBDZ��BOE�PUIFS�CPPLT�
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8BMM�4USFFU�+PVSOBM�
SFQPSUFST�BOE�%PX�+POFT�

FNQMPZFFT�QSPUFTU�B�
DPOUSBDU�EJTQVUF�PVUTJEF�

UIF�DPNQBOZ�T�BOOVBM�
NFFUJOH�"QSJM���������

JO�/FX�:PSL�$JUZ
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�BMM� UIFTF�BOE�NPSF�XJMM�CF�VQ�GPS�HSBCT�BT�$PO�
HSFTT�CFHJOT�SF�XSJUJOH�UIF�5FMFDPNNVOJDBUJPOT�"DU�
PG������UIJT�ZFBS��-JLFXJTF�UIF�'FEFSBM�$PNNVOJ�
DBUJPOT�$PNNJTTJPO� BOE� FWFO� ZPVS� MPDBM� UPXO� PS�
DJUZ� DPVODJM�XJMM� CF� GBDJOH� DIPJDFT� UIBU�XJMM� EFUFS�
NJOF� XIP� HFUT� UP� DPNNVOJDBUF� XIBU� UP� XIPN�
PWFS�XIBU�NFEJVN�EVSJOH�UIJT�iEJHJUBM�DFOUVSZ�w�

)PX�GPS�FYBNQMF�XJMM�QPMJDZ�NBLFST�DIPPTF�UP�
EFGJOF�iQVCMJD�JOUFSFTU�DPOWFOJFODF�BOE�OFDFTTJUZw�B�
DPODFQU�FOTISJOFE�JO�6�4��DPNNVOJDBUJPOT�MBX�TJODF�
���� �0S�XJMM�XF�TFF�B�SFKFDUJPO�PG�B�DPODFQU�UIBU�IBT�
PCMJHFE�UIF�FMFDUSPOJD�NFEJB�UP�TFSWF�UIF�DPVOUSZ �

8JMM� XF� IBWF� B� DPNNVOJDBUJPOT� FOWJSPONFOU�
UIBU�SFGMFDUT�UIF�IJHIFTU�BTQJSBUJPOT�PG�B�EFNPDSBUJD�
DVMUVSF� JODMVEJOH� FRVBMJUZ� EJWFSTJUZ� BOE� DJWJD� FY�
QSFTTJPO �0S�POF� UIBU� TFSWFT�QSJNBSJMZ�BT�BO� JOUFS�
BDUJWF�WFOEJOH�NBDIJOF�GPS�UIF�MBUFTU�QSPEVDUT�PG�#JH�
.FEJB�BOE�.BEJTPO�"WFOVF �

5IF� TUBLFT�IBWF�OFWFS� CFFO�IJHIFS��5IF�NBKPS�
NFEJB�BOE�UFMFDPNNVOJDBUJPOT�DPNQBOJFT�BSF�MPC�
CZJOH�GPS�FWFO�HSFBUFS�DPSQPSBUF�DPOUSPM��#VU�XF�UIF�
QFPQMF� DBO� DIBOHF� "NFSJDB�T� iEJHJUBM� EFTUJOZw� CZ�
QSPNPUJOH�QPTJUJWF�DIBOHF�JO�UIFTF�UFO�BSFBT�

���$BMM�GPS�MFTT�OPU�NPSF�NFEJB�DPOTPMJEBUJPO���
5IF�CMBOE�IPNPHFOFJUZ�PG�DPNNFSDJBM�SBEJP�EPNJ�
OBUFE�CZ�$MFBS�$IBOOFM�*OGJOJUZ�FU�BM�NBZ�TPPO�CF�
DPNJOH�UP�57�TFUT�BOE�OFXTTUBOET�OFBS�ZPV�BT�NF�
EJB� DPOHMPNFSBUFT� TFFL� UP� GVSUIFS� DPOTPMJEBUF� UIFJS�
PXOFSTIJQ�PG�NFEJB�PVUMFUT��'PY�/#$�4JODMBJS�BOE�
PUIFST�BSF�BTLJOH�$POHSFTT� UP� SFXSJUF� UIF�5FMFDPN�
NVOJDBUJPOT�"DU�TXFFQJOH�BXBZ�MJNJUT�PO�UIF�OVN�
CFS�PG�NFEJB�PVUMFUT�UIFZ�DBO�DPOUSPM��:PV�DBO�KPJO�
XJUI�'SFF�1SFTT�$PNNPO�$BVTF�.FEJBDIBOOFM�3F�
DMBJN�UIF�.FEJB�.FEJB�5BOL�.FEJB�"MMJBODF�BOE�
PUIFST� PQQPTJOH�NFEJB� DPOTPMJEBUJPO� 	GJOE� DPOUBDU�
JOGPSNBUJPO�JO�UIF�3FTPVSDF�(VJEF�UIBU�GPMMPXT
�

��� #VJME� $PNNVOJUZ� #SPBECBOE�� #SPBE�
CBOE� *OUFSOFU� BDDFTT� IBT� SFQMBDFE� EJBM�VQ� BT�
UIF� QSFGFSSFE� NFBOT� PG� SFBDIJOH� UIF� *OUFSOFU�
CVU� TVDI� DPOOFDUJPOT� 	DPOUSPMMFE� CZ� DBCMF� BOE��
MPDBM� UFMFQIPOF� DPNQBOJFT
� SFNBJO� CFZPOE� UIF�
SFBDI� PG� NBOZ� IPVTFIPMET�� *O� SFTQPOTF� UPXOT�
BDSPTT� UIF� 6OJUFE� 4UBUFT� BSF� CVJMEJOH� iXJ�GJw� BOE�
PUIFS� IJHI�TQFFE� OFUXPSLT� UIBU� NBLF� BGGPSEBCMF��
*OUFSOFU�BDDFTT�BWBJMBCMF�UP�IPNFT�BT�XFMM�BT�UP�TDIPPMT�
CVTJOFTTFT� HPWFSONFOU� BHFODJFT� BOE� OPO�QSPGJUT��
$PNDBTU�7FSJ[PO�BOE�PUIFS�NPOPQPMZ�CSPBECBOE�
QSPWJEFST�BSF�MPCCZJOH�UP�QSFWFOU�DPNQFUJUJPO�GSPN�
UIFTF� NVOJDJQBM� OFUXPSLT�� :PV� DBO� PSHBOJ[F� ZPVS�
UPXO� UP� DSFBUF� B� MPDBM�OFUXPSL� UIBU�QVUT� UIF�QVC�
MJD� CFGPSF� QSPGJUT�� 4FF� UIF� 'SFF� 1SFTT� $PNNVOJUZ��
8JSFMFTT�QBHFT�	XXX�GSFFQSFTT�OFU�XJGJ��1"
�

��� #SJOH� #BDL� UIF� 'BJSOFTT� %PDUSJOF�� 'PS��
EFDBEFT�CSPBEDBTUFST�XFSF�SFRVJSFE�UP�PGGFS�EJWFSTF�
QFSTQFDUJWFT� PO� JNQPSUBOU� JTTVFT�� #VU� UIF� CSPBE�
DBTUFST�MPCCJFE�UP�LJMM�XIBU�XBT�DBMMFE�UIF�i'BJSOFTT�
%PDUSJOFw�HJWJOH�SJTF�UP�UIF�MPQTJEFE�OFXT�BOBMZTJT�
BOE�UBML�TIPXT�XF�IBWF�UPEBZ��3FQSFTFOUBUJWF�-PVJTF�
4MBVHIUFS�PG�/FX�:PSL�BOE�PUIFST�BSF�XPSLJOH�UP�SF�
TUPSF�TPNF�CBMBODF�UP�CSPBEDBTUJOH�CZ�SFTUPSJOH�UIF�
'BJSOFTT�%PDUSJOF�	TFF�XXX�GBJSOFTTEPDUSJOF�DPN
�

���0QFO�6Q�UIF�$BCMF�57�.POPQPMZ��$PNQB�
OJFT�MJLF�$PNDBTU�BOE�5JNF�8BSOFS�DPOUSPM�BDDFTT�
UP�UIF�NBKPSJUZ�PG�57�DIBOOFMT�BWBJMBCMF�UP�UIF�TFWFO�
PVU� PG� ���6�4��IPVTFIPMET� UIBU� TVCTDSJCF� UP� DBCMF�
UFMFWJTJPO�� #VU� JU�T� BMNPTU� JNQPTTJCMF� GPS� JOEFQFO�
EFOU�QSPHSBNNFST�BOE�BMUFSOBUJWF�DIBOOFMT�UP�HBJO�
FOUSZ��.VDI� PG� UIF�XPSL� PG� JODSFBTJOH� BDDFTT� BOE�
DPNNVOJUZ� BDDPVOUBCJMJUZ� PG� UIF� DBCMF� DPNQBOJFT�
UBLFT�QMBDF�BU�UIF�MPDBM�MFWFM�XIFSF�B�GFX�QFPQMF�DBO�
NBLF�B�CJH�EJGGFSFODF��$IFDL�PVU�POF�HSFBU�NPEFM�
.FEJB�5BOL�BU�XXX�HSBTTSPPUTDBCMF�DPN�

���TUFQT�UP���
���NPSF�EFNPDSBUJD�NFEJB�

+FGGSFZ�$IFTUFS���(BSZ�0��-BSTPO

8IFUIFS�ZPV�DBSF�BCPVU�UIF�TUBUF�PG�KPVSOBMJTN�BDDFTT�UP�JOGPSNBUJPO�
EJWFSTJUZ�PG�NFEJB�PXOFSTIJQ�QSJWBDZ�JOOPWBUJPO�PS�UIF�IFBMUI�PG�
OPODPNNFSDJBM�NFEJB
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���3FTUPSF�1VCMJD�"JSXBWFT�UP�UIF�1VCMJD��+VTU�
BT�ZPV�DBO�U�PXO�PS�TFMM�UIF�BJS�XF�CSFBUIF�UIF�BJS�
XBWFT�CFMPOH�UP�BMM�PG�VT��#VU�CFDBVTF�UIF�CSPBEDBTU�
TQFDUSVN�JT�XPSUI�NBOZ�CJMMJPOT�PG�EPMMBST�CSPBE�
DBTUFST�BOE�QIPOF�DPNQBOJFT�BSF�BDUJWFMZ� MPCCZJOH�
UP� QSJWBUJ[F� UIJT� QVCMJD� SFTPVSDF��5IF� GVUVSF� PG� BO�
PQFO�*OUFSOFU�EFQFOET�PO�UIF�QVCMJD�T�BCJMJUZ�UP�VTF�
UIF� TQFDUSVN� TJODF�NPSF� TQBDF�XJMM�CF�OFFEFE� GPS�
UIF�CVSHFPOJOH�XJSFMFTT�OFUXPSLJOH�NPWFNFOU��5P�
MFBSO�NPSF�TFF�UIF�/FX�"NFSJDB�'PVOEBUJPO�T�HVJEF�
UP�TQFDUSVN�QPMJDZ�BU�XXX�OFXBNFSJDB�OFU�

���$MBJN�:PVS�3JHIU�UP�*OGPSNBUJPO�BOE�$VMUVSF���
$SFBUJWJUZ� DVMUVSF� BOE� MFBSOJOH� CVJME� PO� UIF� JO�
GPSNBUJPO� BOE� DSFBUJWF� FYQSFTTJPOT� PG� PUIFST��8JUI�
JODSFBTJOHMZ� SFTUSJDUJWF� iJOUFMMFDUVBM� QSPQFSUZw� MBXT�
FWFO� FYDFSQUJOH� NBUFSJBM� GPS� FEVDBUJPOBM� QVSQPTFT�
GPS� FYBNQMF�PS�NBLJOH� DPQJFT� GPS�QFSTPOBM�VTF� BSF�
UISFBUFOFE�CZ�UIF�MBX�DBMMFE�UIF�%JHJUBM�.JMMFOOJVN�
$PQZSJHIU�"DU��5IVT�XIJMF� JOGPSNBUJPO�NBZ�iXBOU�
UP�CF�GSFFw�UIF�SFDPSEJOH�JOEVTUSZ�)PMMZXPPE�BOE�
UIF�57�JOEVTUSZ�XBOU� UP�NBLF�TVSF�XF�QBZ� GPS�FW�
FSZUIJOH�� (SPVQT� MJLF� 1VCMJD� ,OPXMFEHF� BOE� UIF�
&MFDUSPOJD�'SFFEPN�'PVOEBUJPO�BSF�SFQSFTFOUJOH�UIF�
QVCMJD�JOUFSFTU�JO�UIF�EJHJUBM�DPQZSJHIU�EFCBUFT��-FBSO�
NPSF�BU�XXX�QVCMJDLOPXMFEHF�PSH�BOE�XXX�FGG�PSH�

��� .BLF� 1VCMJD� #SPBEDBTUJOH� 5SVMZ� 1VCMJD��
/PODPNNFSDJBM� QVCMJD� TFSWJDF� NFEJB� BSF� FOEBO�
HFSFE�TQFDJFT�� *O�BO�BHF�PG�QPXFSGVM�DPOTVNFSJTN�
XF�OFFE�NPSF�OPU�MFTT�OPU�GPS�QSPGJU�NFEJB��$JUJ�
[FOT� GPS� *OEFQFOEFOU� 1VCMJD� #SPBEDBTUJOH� 	XXX�
DJQCPOMJOF�PSH
� JT� XPSLJOH� UP� FOTVSF� UIBU� UIF� JN�
QFOEJOH� USBOTJUJPO� UP� EJHJUBM� UFMFWJTJPO� XJMM� CSJOH�
NPSF� PQQPSUVOJUJFT� GPS� DPNNVOJUZ� QBSUJDJQBUJPO��
:PV�DBO�BMTP�DIBMMFOHF�ZPVS�MPDBM�1#4�BOE�/13�TUB�
UJPO�UP�EP�NPSF�MPDBM�QSPHSBNNJOH�

���$IPPTF�0QFO�4PVSDF�4PGUXBSF�4PMVUJPOT��
"� NBKPS� CBSSJFS� UP� NBOZ� QFPQMF� XIP� XPVME� MJLF�
UP� QSPEVDF� QSPHSBNNJOH� GPS� UIF� FMFDUSPOJD�NFEJB�
IBT� CFFO� UIF� TIFFS� FYQFOTF� PG� CSPBEDBTU�RVBMJUZ�
QSPEVDUJPO�� /PX� MPX�DPTU� EJHJUBM� BMUFSOBUJWFT� BSF�
JODSFBTJOHMZ� BWBJMBCMF�� 8IJMF� UIFSF� BSF� EJGGFSFODFT�
PG�PQJOJPO�DPODFSOJOH�UIF�NFSJUT�PG�iPQFO�TPVSDFw�
	XXX�PQFOTPVSDF�PSH
�WFSTVT�iGSFFw�	XXX�HOV�PSH
�
TPGUXBSF�UIF�UXP�DBNQT�BSF�VOJUFE�JO�UIFJS�PQQPTJ�
UJPO�UP�UIF�CPUUMFOFDLT�BOE�UPMM�SPBET�DSFBUFE�CZ�UIF�
QSPQSJFUBSZ�QSPEVDUT��%PO�U�MFU�PVS�NFEJB�GVUVSF�CF�
SVMFE�CZ�.JDSPTPGU�

��� ,FFQ� #SPBECBOE� 0QFO�� #JH� UFMFQIPOF� BOE�
DBCMF� DPNQBOJFT� XBOU� UP� BMUFS� UIF� *OUFSOFU�T� CBTJD�
%/"�PG�PQFOOFTT�BOE�EJWFSTJUZ�CZ�DPOUSPMMJOH��UIF�
iMBTU�NJMFw�� UIBU� MJOLT� ZPVS� IPNF� BOE� CVTJOFTT� UP�
UIF�*OUFSOFU��5IF�EFCBUF�PWFS�PQFO�BDDFTT�XIFUIFS�
CSPBECBOE�QSPWJEFST�NVTU�BMMPX�VTFST�UP�DIPPTF�BOZ��
*OUFSOFU� TFSWJDF�QSPWJEFS� BOE�BOZ� *OUFSOFU� DPOUFOU�
�IBT� GJOBMMZ� SFBDIFE� UIF� 4VQSFNF� $PVSU� XIJDI�
XJMM�IFBS�UIF�JTTVF�UIJT�TQSJOH��-FBSO�NPSF�BCPVU�UIJT�
JTTVF�GSPN�UIF�.FEJB�"DDFTT�1SPKFDU�BU�XXX�NFEJB�
BDDFTT�PSH�

����4VQQPSU�"MUFSOBUJWF�.FEJB��5IF�NBJOTUSFBN�
NFEJB�BSF�CZ�OBUVSF�ESJWFO�CZ�BEWFSUJTJOH�SFWFOVFT�
BOE�FOTOBSFE�JO�DPSQPSBUF�QPMJUJDT��5IBU�T�XIZ�PSHB�
OJ[BUJPOT� TVDI� BT�"MUFSOFU�%FNPDSBDZ�/PX��'SFF�
4QFFDI�57�NFNCFST�PG�UIF�*OEFQFOEFOU�1SFTT�"TTP�
DJBUJPO�	JODMVEJOH�UIJT�NBHB[JOF
�BOE�PUIFST�BSF�TP�
WJUBM�PGGFSJOH�UIF�QVCMJD�EJWFSTF�WJFXQPJOUT�XJUIPVU�
GFBS�PS�GBWPS��

+FGG�$IFTUFS�JT�UIF�FYFDVUJWF�EJSFDUPS�PG�UIF�$FOUFS�GPS�%JHJUBM�

%FNPDSBDZ�	XXX�EFNPDSBUJDNFEJB�PSH
��(BSZ�0��-BSTPO�JT�B�

XSJUFS�SFTFBSDIFS�BU�UIF�$FOUFS�GPS�%JHJUBM�%FNPDSBDZ�

ª5SJCVOF�.FEJB�4FSWJDFT��"MM�SJHIUT�SFTFSWFE
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NFEJB�DPOGFSFODFT

/BUJPOBM� $POGFSFODF� GPS�
.FEJB� 3FGPSN� .BZ� ������
�����4U��-PVJT�.JTTPVSJ�XJMM�
CSJOH� UPHFUIFS� BDUJWJTUT� NF�
EJB� DSFBUPST� BDBEFNJDT� BOE�
QPMJDZ�NBLFST� GPS� OFUXPSL�
JOH� BOE� NPWFNFOU�CVJMEJOH��
1BSUJDJQBOUT� XJMM� MFBSO� BCPVU�
NFEJB� QPMJDZ� CVJME� TLJMMT� GPS�
NFEJB� SFGPSN� BDUJWJTN� BOE�
IFBS� BCPVU� NPEFMT� GPS� TVD�
DFTTGVM�DBNQBJHOT�BOE�BDUJPOT��
4QPOTPSFE� CZ� 'SFF� 1SFTT� B�
OBUJPOBM�PSHBOJ[BUJPO�XPSLJOH�
UP�JODSFBTF�QVCMJD�JOWPMWFNFOU�
JO�EFDJTJPOT�BCPVU�NFEJB��'SFF�
1SFTT�PĊFST�BDUJPO�BMFSUT��XXX�
GSFFQSFTT�OFU�������������

"MMJFE� .FEJB� $POGFSFODF�
+VOF� ��o��� ����� #PXMJOH�
(SFFO�4UBUF�6OJWFSTJUZ�JO�0IJP�
CSJOHT� UPHFUIFS� HSBTTSPPUT�
NFEJB� NBLFST� GSPN� BDSPTT�
UIF� 6�4�� GPS� IBOET�PO� XPSL�
TIPQT� mMN� TDSFFOJOHT� BSUJTU�

QSFTFOUBUJPOT�EJTDVTTJPOT�BOE�
XPSLTIPQT� GPS� FEVDBUPST� PO�
VTJOH� JOEFQFOEFOU� NFEJB� JO�
UIF�DMBTTSPPN��XXX�BMMJFENFEJB�
DPOGFSFODF�DPN

JOEFQFOEFOU�OFXT�
TPVSDFT

"MUFS/FU�PĊFST�TUPSJFT�PO�IV�
NBO� SJHIUT� DMJNBUF� DIBOHF�
DJWJM�MJCFSUJFT�UIF�XBS�PO�*SBR�
NFEJDBM�OFXT�BOE�NPSF��:PV�
DBO� TJHO� VQ� UP� SFDFJWF� GSFF� F�
NBJM� OFXTMFUUFST� PO� UPQJDT�
UIBU�JOUFSFTU�ZPV��ɨF�TJUF�BMTP�
DPOUBJOT� 8JSF5BQ� BO� POMJOF�
NBHB[JOF� CZ� BOE� GPS� ZPVUI���
XXX�BMUFSOFU�PSH

$PMVNCJB�+PVSOBMJTN�3FWJFX�
PĊFST� BO� BSSBZ� PG� OFXT� BCPVU�
UIF� OFXT� MJOLT� UP� OFXTQB�
QFST�NBHB[JOFT�57�BOE�SBEJP�
GSPN� BSPVOE� UIF� XPSME� GSFF�
SFTFBSDI� UPPMT� GPS� KPVSOBMJTUT�
BOE� KPVSOBMJTN� KPC� MJTUJOHT��
XXX�DKS�PSH

'SFF�4QFFDI�3BEJP�/FXT� PG�
GFST� EBJMZ� CSPBEDBTUT� PG� OFXT�
GSPN� JOEFQFOEFOU� KPVS�
OBMJTUT� BSPVOE� UIF� XPSME��
"WBJMBCMF� UISPVHI� 1BDJmDB�
OFUXPSL� PO� UIF� ,6� TBUFMMJUF���
XXX�GTSO�PSH

'SFF�4QFFDI�57�BO� JOEFQFO�
EFOU� UFMFWJTJPO� DIBOOFM� BWBJM�
BCMF� OBUJPOBMMZ� WJB� UIF�%*4)�
TBUFMMJUF� OFUXPSL� BOE� PO�
DPNNVOJUZ� BDDFTT� DIBOOFMT�
QSPWJEFT�EPDVNFOUBSJFT�FYBN�
JOJOH�TPDJBM�QPMJUJDBM�DVMUVSBM�
BOE�FOWJSPONFOUBM�JTTVFT�GSPN�
B� QFSTQFDUJWF� ZPV� XPO�U� mOE�
JO� DPSQPSBUF�PXOFE� NFEJB���
XXX�GSFFTQFFDI�PSH

/BUJPOBM� 3BEJP� 1SPKFDU� JT�
BO� JOEFQFOEFOU� OPO�QSPmU�
QSPEVDUJPO� EJTUSJCVUJPO� BOE�
USBJOJOH�PSHBOJ[BUJPO��1SPEVD�
FT�UIF�TZOEJDBUFE�QVCMJD�BĊBJST�
TFSJFT� .BLJOH� $POUBDU�� /31�
UBLFT�B�DSJUJDBM�BOE�DMPTF�MPPL�BU�
TUPSJFT�CFJOH�NJTTFE�PS�HMPTTFE�

PWFS�CZ�UIF�NBJOTUSFBN�NFEJB��
XXX�SBEJPQSPKFDU�PSH

.FEJB3JHIUT� JT� B�/FX�:PSL�
CBTFE� HSPVQ� VTJOH� TPDJBM� KVT�
UJDF� EPDVNFOUBSJFT� UP� JOTQJSF�
QFPQMF� UP� XPSL� GPS� DIBOHF��
)PTUT�UIF�.FEJB�UIBU�.BUUFST�
'JMN� 'FTUJWBM� XIJDI� TDSFFOT�
TIPSU�EPDVNFOUBSJFT� GSPN� JO�
EFQFOEFOU�mMNNBLFST�BSPVOE�
UIF�DPVOUSZ��XXX�NFEJBSJHIUT�
PSH�������������

1BQFS�5JHFS�5FMFWJTJPO�CBTFE�
JO�/:$�NBLFT� EPDVNFOUBSZ�
mMNT�BOE�QSPWJEFT�SFTPVSDFT�UP�
MFBSO�IPX� UP�NBLF� ZPVS� PXO�
NFEJB�BOE�EPDVNFOUBSZ�mMNT�
JODMVEJOH�XFFLFOE�EJHJUBM�WJE�
FP�FEJUJOH�XPSLTIPQT��
XXX�QBQFSUJHFS�PSH

13�8BUDI� B�RVBSUFSMZ�QVCMJ�
DBUJPO�PG�UIF�$FOUFS�GPS�.FEJB�
��%FNPDSBDZ�JT�EFEJDBUFE�UP�
JOWFTUJHBUJWF� SFQPSUJOH� PO� UIF�
QVCMJD� SFMBUJPOT� JOEVTUSZ�� *U�

SFTPVSDFT�GPS��
NPSF�EFNPDSBUJD�NFEJB -JTB�,VOESBU

3
PO�(

JMJOH�(
MPCBM"X

BSF

1IPUPHSBQIFST��
JO�-VTBLB�;BNCJB��

TNJMF�BU�IBWJOH�UIFJS��
QJDUVSFT�UBLFO
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TFSWFT�DJUJ[FOT� KPVSOBMJTUT�BOE�
SFTFBSDIFST� TFFLJOH� UP� SFDPH�
OJ[F�BOE�DPNCBU�NBOJQVMBUJWF�
BOE�NJTMFBEJOH�13�QSBDUJDFT�
XXX�QSXBUDI�PSH

NFEJB�CZ�ZPVUI

7JEFP�.BDIFUF� JT�B�$IJDBHP�
CBTFE� DPMMFDUJWF� PG� ZPVUI� BOE�
BEVMUT�UIBU�QSPEVDFT�mMNT�UIBU�
DIBMMFOHF�UIF�TUPSJFT�CFJOH�UPME�
CZ�UIF�NBJOTUSFBN�NFEJB�DSF�
BUJOH�B�ZPVUI�ESJWFO�EJBMPHVF�
PO� DSJNJOBM� KVTUJDF� QPMJDJFT�
FEVDBUJPO� SFGPSN� JNNJHSB�
UJPO�HFOUSJmDBUJPO�BOE�PUIFS�
JTTVFT��XXX�WJEFPNBDIFUF�PSH

:PVUI�3BEJP�PĊFST�GSFF�DMBTTFT�
UP���o��oZFBSoPMET�JO�UIF�4BO�
'SBODJTDP� #BZ� BSFB� PO� SBEJP�
CSPBEDBTUJOH� XFC� BOE� UFMFWJ�
TJPO� QSPEVDUJPO� BOE� IPX� UP�
CF� B� EFFKBZ�� ɨFZ� BMTP� PĊFS�
DPNNVOJUZ� PVUSFBDI� UP� BU�
SJTL� BOE� JODBSDFSBUFE� ZPVUI��
7JTJU� UIFJS� XFCTJUF� UP� SFBE�
BOE�IFBS�CSPBEDBTUT�CZ�ZPVUI���
XXX�ZPVUISBEJP�PSH

1BDJmD�/FXT�4FSWJDF�QSPWJEFT�
B�DIBOOFM�GPS�ZPVUI�WPJDFT�BOE�
PQJOJPOT�UP�FOUFS�JOUP�UIF�QVC�
MJD� GPSVN� UISPVHI� QSJOU� BOE�
CSPBEDBTU� KPVSOBMJTN�� ɨFJS�
XFCTJUF� GFBUVSFT� TUPSJFT� GSPN�
:P��:PVUI�0VUMPPL�.BHB[JOF��
XXX�QBDJmDOFXT�PSH

NFEJB�BEWPDBDZ

"MMJBODF� GPS� $PNNVOJUZ�
.FEJB� SFQSFTFOUT� PWFS� �����
1VCMJD� &EVDBUJPOBM� BOE�
(PWFSONFOUBM� 	1&(
� BDDFTT�
DIBOOFMT� PO� DBCMF� UFMFWJTJPO�
TZTUFNT� BOE� UIF� JOUFSFTUT� PG�
UIPTF� XIP� VTF� UIF� DIBOOFMT�
GSPN� DIBSJUBCMF� PSHBOJ[BUJPOT�
UP� QVCMJD� TDIPPMT� UP� SFMJHJPVT�
JOTUJUVUJPOT�UP�/"4"��XXX�BM�
MJBODFDN�PSH��������������

$FOUFS� GPS� %JHJUBM� %FNPDSBDZ�
PĊFST� JOGPSNBUJPO� BOE� SF�
TPVSDFT� UP� HFU� JOWPMWFE� JO�
CSPBECBOE� QPMJDZ� JO� PSEFS� UP�
LFFQ�EJHJUBM�NFEJB�PQFO�UP�BMM��

"TTJTUT� UIF� QVCMJD� BOE� OPO�
QSPmU�HSPVQT�BOE�DPNNVOJUJFT�
TIJGU� JOUP� EJHJUBM� UFDIOPMPHZ���
XXX�EFNPDSBUJDNFEJB�PSH

$FOUFS�GPS�*OUFSOBUJPOBM�.F�
EJB�"DUJPO� 	$*."
�PĊFST� SF�
TFBSDI�BOE�DPOTVMUJOH�TFSWJDFT�
BOE� TVQQPSU� GPS� NFEJB� BDUJW�
JTUT�� XXX�NFEJBBDUJPODFOUFS�
PSH�������������

'VUVSF� PG� .VTJD� $PBMJUJPO�
CSJOHT� UPHFUIFS� NFNCFST� PG�
UIF�NVTJD� UFDIOPMPHZ�QPMJDZ�
BOE� DPQZSJHIU� MBX� DPNNVOJ�
UJFT� UP�BEWPDBUF� GPS� UIF� SJHIUT�
PG�CPUI� UIF�QVCMJD� BOE�NVTJ�
DJBOT��XXX�GVUVSFPGNVTJD�PSH�
�������������

.FEJB�"DDFTT�1SPKFDU�	."1
�
JT� B� QVCMJD� JOUFSFTU� UFMFDPN�
NVOJDBUJPOT� MBX� mSN� UIBU�
QSPNPUFT� UIF� QVCMJD�T� 'JSTU�
"NFOENFOU� SJHIU� UP� IFBS�
BOE� CF� IFBSE� PO� FMFDUSPOJD�
NFEJB�� XXX�NFEJBBDDFTT�PSH�
�������������

.FEJB� "MMJBODF� PSHBOJ[FT�
DBNQBJHOT� UP� DIBMMFOHF� NF�
EJB� DPSQPSBUJPOT�� MJDFOTFT�
DBCMF� NPOPQPMJFT� BOE� '$$�
QPMJDJFT��0ĊFST� BDUJPOT� BMFSUT��
XXX�NFEJB�B M M J BODF �PSH �
�������������

.FEJB� 5BOL� XPSLT� UP� QSP�
WJEF� DPNNVOJUJFT� XJUI� UPPMT�
UP�VOEFSTUBOE�BOE�QBSUJDJQBUF�
JO�DSJUJDBM�EFDJTJPOT�BCPVU�PVS��
OBUJPO�T� NFEJB� TZTUFN�� 1SP�
NPUFT� NFEJB� MJUFSBDZ� QPMJDZ�
FEVDBUJPO� BOE� MPDBM� NFEJB�
DVMUVSF� UISPVHI� DPNNVOJUZ�
XPSLTIPQT�MFDUVSFT�TDSFFOJOHT��
GPSVNT� BOE� SFTPVSDF� NBUFSJ�
BMT�� XXX�NFEJBUBOL�PSH� �����
��������
�
.VOJXJSFMFTT�DPN� QSPWJEFT�
JOGPSNBUJPO� PO� DPNNVOJUZ�
XJSFMFTT� BOE� CSPBECBOE� QSPK�
FDUT� BSPVOE� UIF�6�4�� BOE� UIF�
XPSME� DVSSFOU� QPMJDZ� BOE�
FWFOUT�BOE�DPOGFSFODFT�MJLF�UIF�
'SFFEPN� UP� $POOFDU� DPOGFS�
FODF�.BSDI���o��������

1SPNFUIFVT� 3BEJP� 1SPKFDU�
PĊFST� MFHBM� UFDIOJDBM� BOE��
PSHBOJ[BUJPOBM� TVQQPSU� UP�IFMQ�
HSPVQT� TUBSU� UIFJS� PXO�NJDSP�
SBEJP� TUBUJPOT� BOE� GBDJMJUBUFT�
QVCMJD� QBSUJDJQBUJPO� JO� '$$�
SVMFNBLJOH� BOE� MFHJTMBUJWF��
QSPDFTTFT�� XXX�QSPNFUIFVT�
SBEJP�PSH��������������

3FDMBJN�UIF�.FEJB�JT�B�DPBMJ�
UJPO� PG� JOEFQFOEFOU� KPVSOBM�
JTUT�BOE�NFEJB�BDUJWJTUT� JO�UIF�
1BDJmD�/PSUIXFTU� QSPNPUJOH�
QSFTT�GSFFEPN�BOE�DPNNVOJUZ�
NFEJB�BDDFTT��1VCMJTIFT�B�EBJMZ�
NFEJB� OFXTXJSF� DPOEVDUT�
NFEJB� MJUFSBDZ�XPSLTIPQT�BOE�
NFEJB� QPMJDZ� DBNQBJHOT� BOE�
EFWFMPQT� POMJOF� CSPBEDBTU�
BOE�QSJOU�NBUFSJBMT� GPS�NFEJB�
FEVDBUJPO�BOE�BDUJWJTN��
XXX�SFDMBJNUIFNFEJB�PSH

ǰJSE�8PSME�.BKPSJUZ� PĊFST�
DPNNVOJUZ�EJHJUBM�TUPSZUFMMJOH�
DVSSJDVMVN�BOE�OBUJPOBM�ZPVUI�
EJHJUBM� TUPSZUFMMJOH� XPSLTIPQT�
BOE�GFTUJWBMT�UP�USBJO�BOE�QSP�
WJEF� SFTPVSDFT� GPS� QFPQMF� PG�
DPMPS�UP�UFMM�UIFJS�PXO�TUPSJFT��
XXX�DVMUVSFJTBXFBQPO�PSH�
������������

NFEJB�MJUFSBDZ�BOE�
DSJUJRVF

"DUJPO� $PBMJUJPO� GPS� .FEJB�
&EVDBUJPO� 	"$.&
� DSFBUFT�
GSFF� NPOUIMZ� DVSSJDVMVN� BOE�
EJTDVTTJPO� HVJEFT� GPS� NFEJB�
MJUFSBDZ� FEVDBUJPO� 	DFOTPS�
TIJQ� BEWFSUJTJOH� FUD
� XIJDI�
DBO�CF�EPXOMPBEFE�GSPN�UIFJS�
XFCTJUF�� ɨFZ� IPQF� UP� DSF�
BUF� SFHJPOBM� DIBQUFST� BMM� PWFS�
UIF� 6�4�� BOE� UIVT� GBS� IBWF�
DIBQUFST� JO�/FX�.FYJDP� BOE�
7FSNPOU�� XXX�BDNFDPBMJUJPO�
�PSH��������������

'BJSOFTT�BOE�"DDVSBDZ�JO�3F�
QPSUJOH� 	'"*3
� BOBMZ[FT� NF�
EJB� QSBDUJDFT� UIBU� NBSHJOBMJ[F�
QVCMJD� JOUFSFTU�NJOPSJUZ� BOE�
EJTTFOUJOH� WJFXQPJOUT�� &YQPT�
FT� OFHMFDUFE� OFXT� TUPSJFT� BOE�
EFGFOET� XPSLJOH� KPVSOBMJTUT�
XIFO� UIFZ� BSF�NV[[MFE�� 1VC�

MJTIFT�UIF�CJNPOUIMZ�NBHB[JOF�
&YUSB��BOE�NFEJB�BDUJPO�BMFSUT�
BOE� CSPBEDBTUT� $PVOUFS4QJO�
XFFLMZ�PO�����SBEJP� TUBUJPOT�
XXX�GBJS�PSH��������������

(JSMT�8PNFO���.FEJB�1SPKFDU�
XPSLT�UP�JODSFBTF�BXBSFOFTT�PG�
IPX� QPQ� DVMUVSF� BOE� NFEJB�
SFQSFTFOU� BĊFDU� FNQMPZ� BOE�
TFSWF� HJSMT� BOE� XPNFO� BOE�
UP�BEWPDBUF� GPS� JNQSPWFNFOU��
0ĊFST�MJTUT�PG�CPPLT�mMNT�BOE�
TQFBLFST�BOE�SVOT�UIF�*OWPMWFE�
$POTVNFST� "DUJPO� /FUXPSL�
XIJDI� QSPWJEFT� BDUJPO� BMFSUT�
PO�UIFTF�JTTVFT��
XXX�NFEJBBOEXPNFO�PSH

*OTUJUVUF�GPS�1VCMJD�"DDVSBDZ�
JO�PSEFS�UP�CSPBEFO�QVCMJD�EF�
CBUF�PĊFST�KPVSOBMJTUT�B�MJTU�PG�
QPMJDZ� BOBMZTUT� JODMVEJOH� FY�
QFSUT� GSPN� BDBEFNJB� QVCMJD�
JOUFSFTU�HSPVQT�BOE�HSBTTSPPUT�
PSHBOJ[BUJPOT� SFBDIBCMF� PO�
TIPSU� OPUJDF�� XXX�BDDVSBDZ�
PSH��������������

.FEJB�$IBOOFM� GFBUVSFT�NF�
EJB� DSJUJDJTN� CSFBLJOH� OFXT�
BOE� JOWFTUJHBUJWF� SFQPSUJOH�
GSPN� IVOESFET� PG� PSHBOJ[B�
UJPOT� XPSMEXJEF�� XXX�NFEJB�
DIBOOFM�PSH��������������

.FEJB�&EVDBUJPO�'PVOEBUJPO�
QSPEVDFT�BOE�EJTUSJCVUFT�WJEFP�
EPDVNFOUBSJFT� UP� FODPVSBHF�
DSJUJDBM� UIJOLJOH� BOE� EFCBUF�
BCPVU�UIF�SFMBUJPOTIJQ�CFUXFFO�
NFEJB� PXOFSTIJQ� DPNNFS�
DJBM�NFEJB� DPOUFOU� GSFF�nPXT�
PG�JOGPSNBUJPO�BOE�JOGPSNFE�
DJUJ[FO� QBSUJDJQBUJPO�� XXX�
NFEJBFE�PSH���������������

/FX�.FYJDP�.FEJB�-JUFSBDZ�
1SPKFDU� PĊFST� NFEJB� MJUFSBDZ�
FEVDBUJPO� UP� IVOESFET� PG�
UIPVTBOET� PG� DIJMESFO� BOE�
BEVMUT�BDSPTT�/FX�.FYJDP�BOE�
UIF�OBUJPO��1SPWJEFT� TQFBLFST�
NVMUJNFEJB� XPSLTIPQT� WJE�
FPT� BOE� $%�30.T�� XXX�
ONNMQ�PSH�������������

1SPKFDU�$FOTPSFE�HBUIFST�TUP�
SJFT� UIBU� IBWF� CFFO� CMPDLFE�
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:&4��BOE�5IF�'JMN�$POOFDUJPO

'BJS�BOE�#BMBODFE
0VUGPYFE�	����
�
ɨJT�mMN�QSPWJEFT�BO�JO�EFQUI�
MPPL�BU�'PY�/FXT�BOE�UIF�EBOHFST�
PG�FWFS�MBSHFS�DPSQPSBUJPOT�UBLJOH�
DPOUSPM�PG�UIF�QVCMJD�T�SJHIU�UP�
LOPX�

:PV�DBO�IPME�B�mMN�GFTUJWBM�
JO�ZPVS�IPNF�XJUI�UIFTF�GSFF�
mMNT�
#PSSPX�UIFTF�mMNT�PO�%7%�BU�OP�DIBSHF��%FMJWFSFE�
EJSFDUMZ�UP�ZPVS�IPNF��7JTJU�XXX�UIFmMNDPOOFDUPO�PSH�
XIFSF�ZPV�MM�BMTP�mOE�UPPMT�BOE�SFTPVSDFT�UP�DSFBUF�ZPVS�
PXO�mMN�HSPVQ�

ɨJT�PĊFS�JT�QBSU�PG�B�DPOUJOVJOH�QBSUOFSTIJQ�CFUXFFO�
:&4��BOE�ɨF�'JMN�$POOFDUJPO�UIBU�XJMM�CSJOH�ZPV�mMNT�

XXX�UIFmMNDPOOFDUJPO�PSH
2VFTUJPOT �&�NBJM��JOGP!UIFmMNDPOOFDUJPO�PSH
3FGFSSBM�DPEF��:&4��NBHB[JOF

PS�JHOPSFE�CZ�UIF�NBJOTUSFBN�
NFEJB��4FF�UIFJS���UI�BOOJWFS�
TBSZ� FEJUJPO� BO� PWFSWJFX� PG�
B� RVBSUFS� DFOUVSZ�T� XPSUI� PG�
DFOTPSFE� OFXT� 	4FWFO� 4UPSJFT�
1SFTT�����
��
XXX�QSPKFDUDFOTPSFE�PSH�
�������������

8PNFO� JO�.FEJB� BOE�/FXT�
	8*./
� JT� B� NFEJB� BOBMZ�
TJT� USBJOJOH� BOE� BEWPDBDZ�
PSHBOJ[BUJPO�� 0ĊFST� GFNBMF�
TPVSDFT� UP� SFQPSUFST� TQFBLFST�
PO� SFQSFTFOUBUJPO� PG� XPNFO�
JO� NFEJB� BOE� B� MJTUTFSWF� PO�
NFEJB� BOBMZTJT� BOE� SFGPSN���
XXX�XJNOPOMJOF�PSH

CPPLT

)FZ�,JE[��#VZ�ǰJT�#PPL�CZ�
"OOF�&MJ[BCFUI�.PPSF�BOE�JM�
MVTUSBUFE�CZ�.FHBO�,FMTP�FO�
DPVSBHFT�TIPSU�QFPQMF�UP�NBLF�
TVSF�UIFJS�WPJDFT�BOE�JEFBT�BSF�
IFBSE�BOE�MFOET�UJQT�PO�IPX�UP�
RVFTUJPO�NFEJB�NFTTBHFT� DSF�
BUJWFMZ��4PGU�4LVMM�1SFTT������

*O�ǰF�$SFBUJPO�PG�UIF�.FEJB�
1BVM�4UBSS�TIPXT�IPX�QSFTT�BOE�
QPMJUJDT� JO�"NFSJDB�IBWF�CFFO�
JOUFSUXJOFE� UISPVHIPVU� 6�4��
IJTUPSZ��#BTJD�#PPLT������

*OUP� UIF� #V[[TBX� FEJUFE� CZ�
,SJTUJOB� #PSKFTTPO� JT� B� DPM�
MFDUJPO�PG�TUPSJFT�GSPN�MFBEJOH�
KPVSOBMJTUT�FYQPTJOH�UIF�SFBMJUZ�
PG�SFQPSUJOH�JO�B�DPSQPSBUF�FO�
WJSPONFOU� JODMVEJOH� SFQPSU�
FST�XIP�XFSF�QSFTTVSFE�UP�UFMM�
TUPSJFT�B�DFSUBJO�XBZ�BOE�UIPTF�
XIP� XFSF� mSFE� XIFO� UIFZ�
SFGVTFE�� 1SPNFUIFVT� #PPLT�
�����	SFWJTFE�FEJUJPO
�

ǰF� /FX� .FEJB� .POPQPMZ�
CZ� #FO� #BHEJLJBO� PSJHJOBMMZ�
QVCMJTIFE� ��� ZFBST� BHP� OPX�
JO�BO�VQEBUFE�BOE�SFWJTFE�WFS�
TJPO�XBSOT�BCPVU�UIF�FĊFDUT�PG�
DPSQPSBUF�PXOFSTIJQ�BOE�NBTT�
BEWFSUJTJOH��#FBDPO������

ǰF� 0QFO� .FEJB� 1BN�
QIMFU� 4FSJFT� JODMVEFT� .FEJB��
$POUSPM� CZ� /PBN� $IPN�

TLZ� $PSQPSBUF� .FEJB� BOE�
UIF� ǰSFBU� UP� %FNPDSBDZ�
CZ� 3PCFSU� 8�� .D$IFTOFZ��
.JDSPSBEJP� BOE�%FNPDSBDZ�
CZ� 0QFO� .FEJB� DP�GPVOEFS�
(SFH�3VHHJFSP� BOE�ǰF�1SP�
HSFTTJWF�(VJEF�UP�"MUFSOBUJWF�
.FEJB� BOE� "DUJWJTN� FEJUFE�
CZ�1SPKFDU�$FOTPSFE��4FF�XXX�
TFWFOTUPSJFT�DPN�PQFONFEJB�
GPS�B�DPNQMFUF�DBUBMPHVF��

4UPSJFT�UIBU�$IBOHFE�"NFSJDB��
.VDLSBLFST�PG�UIF���UI�$FO�
UVSZ�FEJUFE�CZ�$BSM�+FOTFO�JT�B�
DPMMFDUJPO�PG�TIPSU�CJPHSBQIJFT�
PO� UIF� QFPQMF� XIP� UPME� UIF�
TUPSJFT�UIBU�DIBMMFOHFE�"NFSJ�
DBOT��QFSDFQUJPO�PG�UIF�XPSME��
*ODMVEFT� QJFDFT� PO� UIF� MJWFT�
BOE� XPSL� PG� #FUUZ� 'SJFEBO�
.BMDPMN� 9� +PIO� 4UFJOCFDL�
3BDIFM�$BSTPO�'SBODFT�.PPSF�
-BQQÏ�BOE�PUIFST��4FWFO�4UPSJFT�
1SFTT������

8F� UIF�.FEJB� CZ�%BO�(JMM�
NPS� EJTDVTTFT� IPX� NFEJB� JT�
DIBOHJOH� GSPN� UIF� CPUUPN�
VQ� BT�NPSF� BOE�NPSF� QFPQMF�
UBLF�B�QBSU�JO�UIF�DPOWFSTBUJPO�
UISPVHI�UIF�*OUFSOFU��0�3FJMMZ�
.FEJB�*OD�������

8IBU�-JCFSBM�.FEJB �CZ�&SJD�
"MUFSNBO� SFGVUFT� B� DPNNPO�
BTTVNQUJPO�PG�QVCMJD�PQJOJPO��
#BTJD�#PPLT�������

mMNT

'FBS�BOE�'BWPS�JO�UIF�/FXT�
SPPN�TIPXT�IPX�UIF�GSFF�nPX�
PG� JEFBT� BOE� JOGPSNBUJPO� JO�
UIF� OFXTSPPN� JT� SFTUSJDUFE� BT�
QSFTTVSF� GSPN�DPSQPSBUF�PXO�
FST�PG�NFEJB�PVUMFUT� JODSFBTFT��
+PVSOBMJTUT�XIP�IBWF�CFFO�DFO�
TPSFE� SFQSJNBOEFE� PS� mSFE�
GPS� JOWFTUJHBUJOH� BOE� SFQPSU�
JOH� TUPSJFT� UIBU� PĊFOEFE� UIF�
QPXFSGVM� UFMM� UIFJS� TUPSJFT� PO�
UIJT�EPDVNFOUBSZ�OBSSBUFE�CZ�
4UVET�5FSLFM��
XXX�GFBSBOEGBWPS�DPN

0VUGPYFE��3VQFSU�.VSEPDI�T�
8BS� PO� +PVSOBMJTN� SFWFBMT�
UIF� DPOUJOVBM� MPXFSJOH� JO�

RVBMJUZ�BOE�DPNQMFYJUZ� JO�UIF�
OFXT� BT� 'PY�/FXT� BOE� PUIFS�
NFEJB� FNQJSFT� DPOUSPM� NPSF�
OFXT�PVUMFUT� BOE�NPSF�PG� UIF�
JOGPSNBUJPO�SFBDIJOH�UIF�QVC�
MJD�� *ODMVEFT� JOUFSWJFXT� XJUI�
GPSNFS�'PY�FNQMPZFFT��	(FU�JU�
UISPVHI�PVS�QBSUOFS�UIF�'JMN�
$POOFDUJPO��TFF�CFMPX�
�XXX�
PVUGPYFE�PSH��������������

*OEFQFOEFOU� .FEJB� JO� B�
5JNF�PG�8BS�JT�QBSU�PG�ɨF�*O�
EZNFEJB�8BS� BOE� 1FBDF�5SJM�
PHZ� CZ� UIF�)VETPO�.PIBXL�
*OEFQFOEFOU� .FEJB� $FOUFS��
'FBUVSFT� B� TQFFDI� CZ� "NZ�
(PPENBO� VOEFSTDPSJOH� UIF�

JNQPSUBODF� PG� JODMVEJOH� EJT�
TFOUJOH�WPJDFT� JO�NFEJB�� JMMVT�
USBUFE�CZ� DMJQT� PG�NBJOTUSFBN�
NFEJB�T� QPSUSBZBM� PG� UIF� *SBR�
XBS�KVYUBQPTFE�XJUI�DMJQT�GSPN�
JOEFQFOEFOU� SFQPSUFST�� XXX�
IN�JOEZNFEJB�PSH� 	DBO� BMTP�
CF� EPXOMPBEFE� GSPN� XXX��
EFNPDSBDZOPX�PSH
��

8FBQPOT�PG�.BTT�%FDFQUJPO�
CZ�%BOOZ�4DIFDIUFS�PG�.FEJB�
DIBOOFM�PSH� EPDVNFOUT� UIF�
NFEJB�T� DPWFSBHF� PG� UIF� *SBR�
XBS� BOE� UIF� HBQT� CJBT� BOE�
NJTSFQSFTFOUBUJPO� PG� FWFOUT�
UIBU�NJTMFBE�UIF�QVCMJD��XXX�
XNEUIFmMN�DPN�

'BISFOIZQF������	����

ɨJT�mMN�EJTQVUFT�UIF�DMBJNT�NBEF�
JO�.JDIBFM�.PPSF�T�'BISFOIFJU�������
8BUDI�UIF�UXP�UPHFUIFS�BOE�EFDJEF�
GPS�ZPVSTFMG�
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3FEFmOJOH�1FBDF�.JB�.BD%POBME

8BOHBSJ�.BBUIBJ�T�/PCFM�1FBDF�1SJ[F�CSJOHT�USFFT�XPNFO�
EFNPDSBDZ�BOE�UIF�DPOUJOFOU�PG�"GSJDB�JOUP�UIF�DFOUFS��
PG�HMPCBM�EJTDVTTJPOT�PG�QFBDF��

HMPCBMTIJGU
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8BOHBSJ�.BBUIBJ�IBT�BMXBZT�IBE�BO�
BGGJOJUZ� GPS� USFFT�� "T� B� DIJME� TIF�
MFBSOFE� GSPN� IFS� HSBOENPUIFS�
UIBU�B�MBSHF�GJH�USFF�OFBS�IFS�GBNJMZ�

IPNF�JO�DFOUSBM�,FOZB�XBT�TBDSFE�BOE�OPU�UP�CF�EJT�
UVSCFE��4IF�HBUIFSFE�XBUFS�GPS�IFS�NPUIFS�BU�TQSJOHT�
QSPUFDUFE�CZ� UIF� SPPUT�PG� USFFT�� *O� UIF�NJE�����T�
.BBUIBJ�JO�BO�FGGPSU�UP�NFFU�UIF�CBTJD�OFFET�PG�SVSBM�
XPNFO�CFHBO�UP�QMBOU�USFFT�XJUI�UIFN��)FS�OPO�
HPWFSONFOUBM� (SFFO� #FMU� .PWFNFOU� IBT� QMBOUFE�
���NJMMJPO�USFFT�BDSPTT�,FOZB�NBOZ�PG�XIJDI�TUJMM�
TUBOE��*O������IFS�XPSL�XBT�JOUFSOBUJPOBMMZ�SFDPH�
OJ[FE�XJUI�UIF�/PCFM�1FBDF�1SJ[F�

i"T�USFFT�HSPX�UIFZ�HJWF�ZPV�IPQF�BOE�TFMG�DPO�
GJEFODFw�.BBUIBJ�TBJE�SFDFOUMZ��i:PV�GFFM�HPPE�MJLF�
ZPV�IBWF�USBOTGPSNFE�UIF� MBOETDBQF�w�4P� JU� TIPVME�
DPNF�BT�OP�TVSQSJTF�UIBU�XJUIJO�BO�IPVS�PG�MFBSOJOH�
TIF� IBE�XPO� UIF� QFBDF� QSJ[F� GPS� IFS� DPOUSJCVUJPO�
UP�TVTUBJOBCMF�EFWFMPQNFOU�EFNPDSBDZ�BOE�QFBDF�
.BBUIBJ� QMBOUFE� B� USFF�� *U� XBT� B� OBOEJ� GMBNF� USFF�
OBUJWF� UP�IFS�IPNF�SFHJPO�PG�/ZFSJ�,FOZB�XIFSF�
.BBUIBJ�XBT�XIFO�TIF�IFBSE�UIF�OFXT��/FWFS�POF�UP�
TUBOE�PO�DFSFNPOZ�TIF�LOFMU�PO�UIF�FBSUI�BOE�EVH�
IFS�IBOET�JOUP�UIF�SFE�TPJM�XBSN�GSPN�UIF�TVO�BOE�
TFUUMFE�UIF�USFF�JOUP�UIF�HSPVOE��*U�XBT�TIF�UPME�UIF�
KPVSOBMJTUT�BOE�POMPPLFST�HBUIFSFE�iUIF�CFTU�XBZ�UP�
DFMFCSBUF�w�

*�XBT�XJUI�.BBUIBJ� UIBU�EBZ��3VCCJOH�UIF�EJSU�
GSPN�IFS�IBOET�TIF�UPPL�UIF�PDDBTJPO�UP�UVSO�IFS�
NFTTBHF� UP� UIF� XPSME�� i)POPS� UIJT� NPNFOU� CZ�
QMBOUJOH� USFFTw� TIF� TBJE� BT� UIF�NFEJB� KBNNFE�IFS�
DFMM� QIPOF�� i*�N� TVSF� NJMMJPOT� PG� USFFT� XPVME� CF�
QMBOUFE�JG�FWFSZ�GSJFOE�PG�UIF�FOWJSPONFOU�BOE�FT�
QFDJBMMZ�PG�NF�EJE�w�

1VUUJOH�UIF�QJFDFT�UPHFUIFS
*U�XBT�JO�UIF�NJE�����T�UIBU�.BBUIBJ�CFDBNF�BXBSF�
PG� ,FOZB�T� FDPMPHJDBM� EFDMJOF�� XBUFSTIFET� ESZJOH�
VQ�TUSFBNT�EJTBQQFBSJOH�BOE�UIF�EFTFSU�FYQBOEJOH�
TPVUI�GSPN�UIF�4BIBSB��0O�WJTJUT�UP�/ZFSJ�TIF�GPVOE�
TUSFBNT�TIF�IBE�LOPXO�BT�B�DIJME�HPOF�ESJFE�VQ��
7BTU� GPSFTUT� IBE� CFFO� DMFBSFE� GPS� GBSNT� PS� QMBOUB�
UJPOT� PG� GBTU�HSPXJOH� FYPUJD� USFFT� UIBU� ESBJOFE� UIF�
FDPTZTUFN�PG�XBUFS�BOE�EFHSBEFE�UIF�TPJM��

.BBUIBJ� CFHBO� NBLJOH� DPOOFDUJPOT� PUIFST�
IBEO�U�� i-JTUFOJOH� UP� UIF�XPNFO� UBML� BCPVU�XBUFS�
BCPVU�FOFSHZ�BCPVU�OVUSJUJPO�JU�BMM�CPJMFE�EPXO�UP�
UIF�FOWJSPONFOUw�TIF�UPME�NF�SFDFOUMZ��i*�DBNF�UP�
VOEFSTUBOE�UIF�MJOLBHF�CFUXFFO�FOWJSPONFOUBM�EFH�
SBEBUJPO�BOE�UIF�GFMU�OFFET�PG�UIF�DPNNVOJUJFT�w�

4IF�IJU�PO�UIF�JEFB�PG�VTJOH�USFFT�UP�SFQMFOJTI�UIF�
TPJM�QSPWJEF�GVFM�XPPE�QSPUFDU�XBUFSTIFET�BOE�QSP�

NPUF�CFUUFS�OVUSJUJPO�	UISPVHI�HSPXJOH�GSVJU�USFFT
��
i*G�ZPV�VOEFSTUBOE�BOE�ZPV�BSF�EJTUVSCFE�UIFO�ZPV�
BSF�NPWFE�UP�BDUJPOw�TIF�TBZT��i5IBU�T�FYBDUMZ�XIBU�
IBQQFOFE�UP�NF�w�

.BBUIBJ�TFU�VQ�B�USFF�OVSTFSZ�JO�,BSVSB�'PSFTU�PO�
UIF�PVUTLJSUT�PG�/BJSPCJ�MBUFS�TIJGUJOH�JU�UP�IFS�CBDL�
ZBSE��#VU�UIF�JEFB�EJE�OPU�DBUDI�GJSF��*O�IFS�CPPL�
5IF�(SFFO�#FMU�.PWFNFOU��4IBSJOH�UIF�"QQSPBDI�BOE�
UIF�&YQFSJFODF�.BBUIBJ�SFDPVOUT�CSJOHJOH�TFFEMJOHT�
UP�UIF�BOOVBM�BHSJDVMUVSBM�TIPX�JO�/BJSPCJ�JO�������

HMPCBMTIJGU

33MacDonaldMLFc.indd   43 2/4/05   1:31:04 PM



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

"�OVNCFS�PG�QFPQMF�FYQSFTTFE�JOUFSFTU�JO�USFF�QMBOU�
JOH��/PU�POF�UIPVHI�GPMMPXFE�VQ��

%JTBQQPJOUFE� CVU� OPU� EFUFSSFE� UIF� /BUJPOBM�
$PVODJM� PG�8PNFO�PG�,FOZB�VSHFE�IFS� UP�QVSTVF�
UIF�JEFB�BOE�JO������UIF�(SFFO�#FMU�.PWFNFOU�XBT�
CPSO�� 1MBOUJOH� USFFT� TFFNFE� iSFBTPOBCMF� EPBCMFw�
TIF�TBZT��#VU�HPWFSONFOU�GPSFTUFST�JOJUJBMMZ�SFTJTUFE��
5IFZ�EJEO�U�CFMJFWF�VOFEVDBUFE�SVSBM�XPNFO�DPVME�
QMBOU�BOE�UFOE�USFFT��

i1FPQMF� XIP� BSF� WFSZ� FEVDBUFE� GJOE� JU� WFSZ�
IBSE� UP� CF� TJNQMF�NJOEFEw� .BBUIBJ� TBZT� MBVHI�
JOH��8PNFO�UPP�EJEO�U�UIJOL�UIFZ�DPVME�EP�JU��#VU�
.BBUIBJ�TIPXFE�UIFN�IPX�CVJMEJOH�PO�TLJMMT�UIFZ�
BMSFBEZ�IBE��

5IF�XPNFO�BU�GJSTU�B�GFX�TNBMM�HSPVQT�HBUIFSFE�
TFFET�GPS�USFFT�JO�GPSFTUT��5IFO�UIFZ�QMBOUFE�UIFN�JO�
XIBUFWFS�UIFZ�IBE�BU�IBOE�JODMVEJOH�PME�UJO�DBOT�PS�
CSPLFO�DVQT��	"U�UIF�/PCFM�1FBDF�1SJ[F�DFSFNPOJFT�

.BBUIBJ� UPME�0QSBI�8JOGSFZ� JO�BO� JOUFSWJFX�SVF�
GVMMZ�UIBU�IFS�UIFO�IVTCBOE�IBE�MPPLFE�BTLBODF�BU�
UIF�UJO�DBOT�PG�TFFEMJOHT�JO�BOE�BSPVOE�UIFJS�IPVTF��
5IFZ�MBUFS�EJWPSDFE�
�5IF�XPNFO�XBUFSFE�UIF�TFFE�
MJOHT�BOE�HBWF�UIFN�BEFRVBUF�TVO��5IFO�XIFO�UIFZ�
XFSF�BCPVU�B�GPPU�UBMM�UIFZ�QMBOUFE�UIFN�PO�QSJWBUF�
MBOE�	UIFJST�PS�PUIFST
��

5IF�USFFT�HSPX�BOE�CSBODI�PVU
8IFO�UIF�USFF�XBT�KVEHFE�CZ�.BBUIBJ�PS�JO�UJNF�CZ�
IFS�TNBMM�GJFME�TUBGG�UP�IBWF�TVSWJWFE�XPNFO�XFSF�
QBJE��*U�XBT�B�OPNJOBM�BNPVOU�UPEBZ�MFTT�UIBO����
6�4��DFOUT�B� USFF��#VU� JO�QPPS�DPNNVOJUJFT�XIFSF�
VOFNQMPZNFOU�XBT�BOE�TUJMM�JT�SJGF�XPNFO�T�PQUJPOT�
UP�FBSO�NPOFZ�BSF� GFX��*ODPNF�GSPN�USFF�QMBOUJOH�
JT�JNQPSUBOU��JU�QSPWJEFT�XPNFO�B�NFBTVSF�PG�JOEF�
QFOEFODF�BOE�FWFO�QPXFS�JO�IPVTFIPMET�BOE�DPN�
NVOJUJFT�

*O������UIF�(SFFO�#FMU�.PWFNFOU�HPU�JUT�GJSTU�
TJHOJGJDBOU� GVOEJOH�XIFO� UIF�6OJUFE�/BUJPOT�%F�
WFMPQNFOU�'VOE�GPS�8PNFO�	6/*'&.
�QSPWJEFE�
iTFFE�NPOFZw�UIBU�USBOTGPSNFE�UIF�FGGPSU�GSPN�B�GFX�
USFF�OVSTFSJFT�UP�B�MBSHF�OVNCFS�XJUI�UIPVTBOET�PG�
TFFEMJOHT��5IF� 6/*'&.� TVQQPSU� BMTP� iIFMQFE� VT�
NPCJMJ[F�UIPVTBOET�PG�XPNFOw�XIPN�.BBUIBJ�DBMMT�
iGPSFTUFST�XJUIPVU�EJQMPNBT�w�*O������.BBUIBJ�UPPL�

4IF�XBT�SJEJDVMFE�QVCMJDMZ�CZ�
QBSMJBNFOU�BOE�UIFO�1SFTJEFOU�
%BOJFM�"SBQ�.PJ�XIP�DBMMFE�IFS�B�
NBE�XPNBO�BOE�B�iEJWPSDÊFu�
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8BOHBSJ�.BBUIBJ�
EBODFT�XJUI�

USBEJUJPOBMMZ�ESFTTFE�
,FOZBOT�BT�TIF�

SFUVSOT�UP�/BJSPCJ�
GSPN�BDDFQUJOH�UIF�
/PCFM�1FBDF�1SJ[F��
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IFS� JEFB� SFHJPO�XJEF�� XJUI� GVOEJOH� GSPN� UIF�6/�
&OWJSPONFOU�1SPHSBN� UIF�(SFFO�#FMU�.PWFNFOU�
MBVODIFE�UIF�1BO�"GSJDBO�(SFFO�#FMU�/FUXPSL��5IF�
/FUXPSL�PGGFST�USBJOJOH�BOE�IBOET�PO�FYQFSJFODF�UP�
HSBTTSPPUT� FOWJSPONFOU� BOE� EFWFMPQNFOU� HSPVQT��
"�OVNCFS�PG�UIFN�JO�&UIJPQJB�5BO[BOJB�6HBOEB�
3XBOEB�BOE�PUIFS�"GSJDBO�DPVOUSJFT�IBWF�JOUFHSBU�
FE�UIF�(SFFO�#FMU�.PWFNFOU�T�BQQSPBDI��

0WFS� UIF� ZFBST� UIF�(SFFO�#FMU�.PWFNFOU�IBT�
JODPSQPSBUFE�PUIFS� DPNNVOJUZ�BDUJWJUJFT� JOUP� USFF�
QMBOUJOH� FGGPSUT�� "NPOH� UIFTF� BSF� DVMUJWBUJPO� PG�
NPSF�OVUSJUJPVT�JOEJHFOPVT�GPPET��MPX�UFDI�CVU�FG�
GFDUJWF�XBZT�UP�IBSWFTU�BOE�TUPSF�SBJOXBUFS��USBJOJOH�
JO�FOUSFQSFOFVSTIJQ��BOE�QSPWJEJOH�JOGPSNBUJPO�PO�
SFQSPEVDUJWF�IFBMUI�BOE�)*7�"*%4�QSFWFOUJPO�

"OZUIJOH�CVU�HBSEFO�WBSJFUZ
.BBUIBJ�UIF�GJSTU�"GSJDBO�XPNBO�BOE�GJSTU�FOWJSPO�
NFOUBMJTU� UP� CF� IPOPSFE�XJUI� UIF� QFBDF� QSJ[F� IBT�
BMXBZT�IFXO�UP�B�TJOHVMBS�QBUI��5IF�UIJSE�DIJME�PG�B�
TIBSFDSPQQFS�GBUIFS�BOE�TVCTJTUFODF�GBSNFS�NPUIFS�
.BBUIBJ�CFHBO�BUUFOEJOH� TDIPPM� BU� BHF� TFWFO��)FS�
FMEFTU�CSPUIFS�/EFSJUV�JO�TDIPPM�IJNTFMG�TVHHFTUFE�
JU��"MUIPVHI�JU�XBT�VOVTVBM�GPS�SVSBM�HJSMT�JO�#SJUJTI�
SVMFE�,FOZB�UP�TUVEZ�IFS�QBSFOUT�BHSFFE��

.BBUIBJ�FYDFMMFE�BOE�GPVOE�IFSTFMG�ESBXO�UP�UIF�
TDJFODFT��"GUFS�HSBEVBUJOH�OFBS�UIF�UPQ�PG�IFS�DMBTT�
GSPN�B�DPOWFOU�IJHI�TDIPPM�TIF�XBT�BXBSEFE�B�6�4��
HPWFSONFOU� TDIPMBSTIJQ� EFTJHOFE� UP� FOBCMF� ZPVOH�
,FOZBOT�UP�CF�QPTU�JOEFQFOEFODF�MFBEFST��

.BBUIBJ� TUVEJFE� JO� ,BOTBT� BOE� 1FOOTZMWBOJB�
FBSOJOH� CBDIFMPS�T� BOE�NBTUFS�T� EFHSFFT�� *O� �����
TIF� XBUDIFE� ,FOZB� HBJO� JOEFQFOEFODF� PO� UFMFWJ�
TJPO�BOE�TIF�SFUVSOFE�IPNF�JO�������5IFO�JO�IFS�
FBSMZ���T�.BBUIBJ�KPJOFE�UIF�6OJWFSTJUZ�PG�/BJSPCJ�
BT�B�SFTFBSDIFS�BOE�UIFO�MFDUVSFS�JO�WFUFSJOBSZ�BOBU�
PNZ��8IBU�GPMMPXFE�XBT�B�TFSJFT�PG�GJSTUT��*O������
TIF�CFDBNF�UIF�GJSTU�XPNBO�JO�FBTU�BOE�DFOUSBM�"G�
SJDB�UP�FBSO�B�1I�%���IFS�EPDUPSBUF�JT�JO�CJPMPHJDBM�
TDJFODFT�� "� GFX� ZFBST� MBUFS� TIF�XBT� BQQPJOUFE� UIF�
VOJWFSTJUZ�T�GJSTU�XPNBO�EFQBSUNFOU�DIBJS��4IF�HPU�
NBSSJFE�BOE�IBE�UISFF�DIJMESFO�OPX�JO�UIFJS���T��
)FS�EBVHIUFS�8BOKJSB�XPSLT�XJUI�UIF�(SFFO�#FMU�
.PWFNFOU�

*O� UIF� FBSMZ� ����T� UIF�(SFFO�#FMU�.PWFNFOU�
MBVODIFE�B�DJWJD�BOE�FOWJSPONFOUBM�FEVDBUJPO�QSP�
HSBN��*O�IFS�/PCFM�1SJ[F�BDDFQUBODF�TQFFDI�JO�%F�
DFNCFS�TIF�TBJE�UIF�QVSQPTF�PG�UIF�QSPHSBN�XBT�UP�
IFMQ� QFPQMF� iNBLF� UIF� DPOOFDUJPOT� CFUXFFO� UIFJS�
PXO�QFSTPOBM�BDUJPOT�BOE�UIF�QSPCMFNT�UIFZ�XJUOFTT�
JO�UIFJS�FOWJSPONFOU�BOE�TPDJFUZ�w�8JUI�UIJT�LOPXM�
FEHF�UIFZ�XBLF�VQ�MJLF�MPPLJOH�JO�B�OFX�NJSSPS�

BOE�DBO�NPWF�CFZPOE�GFBS�PS�JOFSUJB�UP�BDUJPO�
.BBUIBJ�BOE�UIF�(SFFO�#FMU�.PWFNFOU�MFE�IJHI�

QSPGJMF�DBNQBJHOT�UP�TBWF�,FOZB�T�GPSFTUT�BOE�HSFFO�
TQBDFT��*O������GPS�JOTUBODF�UIF�NPWFNFOU�TBWFE�
/BJSPCJ�T�6IVSV�1BSL� GSPN�BO�FOPSNPVT�IJHI�SJTF�
UP�CF�CVJMU�CZ�UIF�SVMJOH�QBSUZ��5IF�EJDUBUPSTIJQ�XBT�
TUJMM� TUSPOH� BOE� OPU� BNVTFE�� 'PS� UIFJS� CPMEOFTT�
.BBUIBJ�BOE�(SFFO�#FMU�DPMMFBHVFT�XFSF� TVCKFDUFE�
UP� TUJOUT� JO� KBJM� BOE� IBSBTTNFOU� JODMVEJOH� EFBUI�
UISFBUT��.BOZ�OJHIUT�.BBUIBJ�TUBZFE�JO�TBGF�IPVTFT��
4IF�XBT�SJEJDVMFE�QVCMJDMZ�CZ�QBSMJBNFOU�BOE�UIFO�
1SFTJEFOU�%BOJFM�"SBQ�.PJ�XIP�DBMMFE�IFS�B�NBE�
XPNBO� BOE� B� iEJWPSDÏF�w�"U� QSPUFTUT� HPWFSONFOU�
TFDVSJUZ� GPSDFT� BOE� IJSFE� UIVHT� SFHVMBSMZ� JOGMJDUFE�
CFBUJOHT�PODF� UP� XJUIJO� B� QBOHB� 	DMVC
� CMPX� PG�
.BBUIBJ�T�MJGF��

"OE�ZFU�TIF�XBT�OPU�QVU�PGG��i*U�JT�BT�DMFBS�BT�EBZ��
:PV�DBOOPU�QSPUFDU�UIF�FOWJSPONFOU�JG�ZPV�EP�OPU�
IBWF�EFNPDSBUJD�HPWFSOBODF�<PS>�EFNPDSBUJD�TQBDFw�
TIF�TBZT��

*O� ����� QBSUMZ� BT� B� SFTVMU� PG�.BBUIBJ�T� BDUJW�
JTN�,FOZB�MFHBMJ[FE�PQQPTJUJPO�QPMJUJDBM�QBSUJFT��*O�
TVCTFRVFOU�ZFBST�UIF�SFHJNF�XIJMF�TUJMM�DPSSVQU�BOE�
DBOUBOLFSPVT�TIPXFE�TJHOT�PG�DSBDLJOH��"GUFS�B�TF�
SJFT�PG�WJPMFOU�DPOGSPOUBUJPOT�XJUI�.BBUIBJ�BOE�UIF�
(SFFO�#FMU�.PWFNFOU�PWFS�,BSVSB�'PSFTU�JO������
UIF�SFHJNF�BCBOEPOFE�JUT�JMMFHBM�EFWFMPQNFOU�QMBOT��
5IF�GPSFTU�TUBOET�UPEBZ�WBTU�BOE�HSFFO�PO�UIF�FEHF�
PG�/BJSPCJ�T�UISPCCJOH�TUSFFUT��

5PXBSE�EFNPDSBDZ�BOE�QFBDF
4UJMM� .BBUIBJ� TQFOU� *OUFSOBUJPOBM� 8PNFO�T� %BZ�
JO������JO�KBJM��1SFTJEFOU�.PJ�PQFOJOH�B�XPNFO�T�
TFNJOBS� UIBU� TBNF� NPOUI� BTTFSUFE� UIBU� XPNFO�T�
iMJUUMF� NJOETw� TMPXFE� UIFJS� QSPHSFTT�� #VU�.BBUIBJ�
IBT�IBE�UIF�MBTU�MBVHI��4IF�XBT�FMFDUFE�UP�1BSMJBNFOU�
JO� ����� UIFO� BQQPJOUFE� EFQVUZ�NJOJTUFS� PG� FOWJ�
SPONFOU�BOE�OBUVSBM�SFTPVSDFT��*O�NBOZ�XBZT�IFS�
XPSME� BOE�,FOZB�T� IBT� UVSOFE�VQTJEF� EPXO��5IF�
EBZ�.BBUIBJ� BOE� PUIFS�NFNCFST� PG� UIF� OFX� HPW�
FSONFOU�XFSF�JOBVHVSBUFE�.BBUIBJ�SFDPHOJ[FE�IFS�
QPMJDF�FTDPSUT��5IFZ�IBE�PODF�CFFO�IFS�KBJMPST�

5IF�OJHIU�TIF�XBT�MFBWJOH�GPS�0TMP�GPS�UIF�QFBDF�
QSJ[F� DFSFNPOJFT� .BBUIBJ� IJU� /BJSPCJ�T� OPUPSJPVT�
SVTI�IPVS�USBGGVD�KBN��5IF�QPMJDF�XFSF�DBMMFE�UP�DMFBS�
UIF�USBGGJD�TP�TIF�DPVME�SFBDI�B�TFOE�PGG�DFMFCSBUJPO�
JO�UJNF��-JMMJBO�.VDIVOHJ�B�MPOH�UJNF��(SFFO�#FMU�
.PWFNFOU�TUBGG�NFNCFS�XIP�IBE�CFFO�BSSFTUFE�XJUI�
.BBUIBJ� XBT� EJTCFMJFWJOH�� i/PX� UIFZ� BSF� DMFBSJOH�
UIF�XBZ�GPS�IFS��#VU�IPX�UIFZ�VTFE�UP�GJHIU�VT��0I�w�

.BBUIBJ�UPME�NF�TIF�WJFXT�UIF�QFBDF�QSJ[F�BT�SFD�
PHOJUJPO�PG�B�iMPOH�MPOH�TUSVHHMFw�BO�IPOPS�VOMJLF�

HMPCBMTIJGU

33MacDonaldMLFc.indd   45 2/4/05   1:31:07 PM



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

BOZ�TIF�IBE�UIPVHIU�UP�SFDFJWF��,FOZB�T�QSFTT�EFFNFE�
.BBUIBJ�B�NPEFM�,FOZBO�XIP�IBE�NBEF�UIF�DPVOUSZ�
JNNFOTFMZ�QSPVE��0SEJOBSZ�,FOZBOT�CPUI�XPNFO�
BOE�NFO�DIFFSFE��.BOZ�TBZ�.BBUIBJ�JT�,FOZB�T�CFTU�
IPQF� PG� FOEJOH� EFDBEFT� PG� TUBHOBUJPO� DPSSVQUJPO�
BOE�FOWJSPONFOUBM�EFDMJOF�	DBMMT�GPS�IFS�UP�CF�NBEF�
FOWJSPONFOU�NJOJTUFS�IBWF�OPU�TVCTJEFE
��

i4IF�T� BO�"GSJDBO� JSPO� DPSF� MBEZ� B� TUSPOH� MBEZ�
CSBJO�XJTFw�TBJE�#FSOBSE�.VOHBJ�B�/BJSPCJ�ESJWFS�
JO�B�UZQJDBM�SFBDUJPO�UP�UIF�/PCFM�OFXT��i4IF�T�SFBEZ�
GPS�FWFSZUIJOH��8PNFO�<MJLF�.BBUIBJ>�XJMM�IFMQ�,F�
OZB�DBUDI�VQ�w�0OF�TFMG�IFMQ�DPMVNOJTU�VSHFE�ZPVOH�
,FOZBOT�UP�QMBOU�USFFT��i:PV�OFWFS�LOPXw�TIF�TBJE�
iXIFSF�JU�NJHIU�MFBE�w

-BVSFMT�BOE�NPSF�XPSL�
6Q� DMPTF�.BBUIBJ�T� EFDBEFT� PG� BDUJWJTN� BQQFBS� UP�
IBWF�MFGU�GFX�TDBST��)FS�VOMJOFE�GBDF�NBLFT�IFS�MPPL�
NVDI�ZPVOHFS�UIBO�IFS�BHF��"OE�XIJMF�TIF�SFUBJOT�UIF�
TFSJPVT�EFNFBOPS�PG�B�VOJWFSTJUZ�QSPGFTTPS�.BBUIBJ�
MBVHIT�FBTJMZ�BOE�EFFQMZ�JODMVEJOH�BU�IFSTFMG��8IFO�
TIF�TNJMFT�XIJDI�TIF�EPFT�PGUFO�IFS�GBDF�ESBXT�MJHIU�
VQXBSE�UP�IFS�IJHI�DIFFLCPOFT�BOE�MBSHF�FZFT��4IF�
MJLFT�UP�DPPL�FOKPZT�B�HPPE�KPLF�BOE�XBT�BO�0QSBI�
8JOGSFZ�GBO�CFGPSF�UIF�UXP�NFU�JO�0TMP�BOE�IJU�JU�
PGG��	8JOGSFZ�BMPOH�XJUI�5PN�$SVJTF�DP�IPTUFE�UIF�
/PCFM�1FBDF�1SJ[F�DPODFSU�
�

"MUIPVHI� .BBUIBJ� QSPWFE� IFSTFMG� B� TUBS� XJUI�
TVCTUBODF�BU�UIF�QFBDF�QSJ[F�GFTUJWJUJFT�UIFSF�JT�MJUUMF�
MJLFMJIPPE�PG�IFS�CFDPNJOH�VOHSPVOEFE��"U�UIF�HMJU�
UFSZ�DPODFSU�.BBUIBJ�KPLFE�BT�8JOGSFZ�BOE�$SVJTF�
MPPLFE� PO�� i#FDBVTF� *� BN� VTFE� UP� UIF� HSBTTSPPUT�
EJHHJOH�IPMFT�BOE�QMBOUJOH�USFFT�JU�IBT�OPU�CFFO�WFSZ�
FBTZ�UP�CF�BU�UIF�UPQ�w

"ENJUUFEMZ�TJODF�CFDPNJOH�UIF�/PCFM�MBVSFBUF�
.BBUIBJ�IBT�QMBOUFE� USFFT�XJUI� TVDI� MVNJOBSJFT� BT��
/PSXBZ�T�QSJNF�NJOJTUFS�BOE�#SJUBJO�T�GJOBODF�NJO�
JTUFS��#VU�TIF�BMTP�SFDFOUMZ�QMBOUFE�IVOESFET�PG�TFFE�
MJOHT�JO�UIF�"CFSEBSF�'PSFTU�OPU�GBS�GSPN�/ZFSJ�BOE�
OP�DFSFNPOJBM�TIPWFMT�XFSF�JO�TJHIU��

/P�QMBOT�FYJTU�GPS�SFTUJOH�PO�MBVSFMT��.BBUIBJ�JT�
TUJMM�XBHJOH� B� CBUUMF� UP� QSPUFDU�,FOZB�T� JOEJHFOPVT�
GPSFTUT�XIJDI�DPWFS�MFTT�UIBO���QFSDFOU�PG�UIF�MBOE�
B�QFSJMPVTMZ�MPX�MFWFM��4IF�JT�BMTP�XPSLJOH�PO�SFTUP�

SBUJPO� PG� GPSFTUT� VTJOH� UIF�(SFFO�#FMU�.PWFNFOU�
NPEFM�TIF�QFSGFDUFE�PWFS�OFBSMZ�UISFF�EFDBEFT��

*O�UIF�"CFSEBSF�'PSFTU�MPDBM�(SFFO�#FMU�HSPVQT��
BOE� PUIFST� BSF�XPSLJOH�XJUI� UIF� 'PSFTUSZ�%FQBSU�
NFOU� 	PODF� OPUPSJPVTMZ� DPSSVQU
� BOE� IBWF� SBJTFE�
BOE�USBOTQMBOUFE�PWFS��������OBUJWF�USFF�TFFEMJOHT��
.BBUIBJ�XBOUT�UP�FYQBOE�UIF�QSPHSBN�UP�GPVS�PUIFS�
OBUJPOBM�GPSFTUT�BU�SJTL��i*�VTFE�UP�HFU�IPBSTF�TIPVU�
JOH�GSPN�PVUTJEFw�.BBUIBJ�MBVHIT��i/PX�UIBU�*�BN�
JO� <UIF�HPWFSONFOU>� *�N� USZJOH� UP� UFMM� UIFN� GSPN�
JOTJEF�UIBU�UIJT�JT�UIF�XBZ�JU�TIPVME�CF�w�

1PTTJCJMJUJFT�GPS�IFBMJOH
*O�0TMP�.BBUIBJ�DBMMFE�GPS�B�OFX�SFMBUJPOTIJQ�XJUI�
UIF�&BSUI�iUP�IFBM�IFS�XPVOET�BOE� JO� UIF�QSPDFTT�
IFBM�PVS�PXO�w�4IF�DBMMFE�PO�IFS�BVEJFODF�UP�iFN�
CSBDF�UIF�XIPMF�DSFBUJPO� JO�BMM� JUT�EJWFSTJUZ�CFBVUZ�
BOE�XPOEFSy�w�

.BBUIBJ�QMBOT� UP�VTF� UIF�1FBDF�1SJ[F� UP�FOTVSF�
UIBU�IFS�XPSET� USBOTMBUF� UP�BDUJPO��8IJMF�DPOUJOV�
JOH�IFS�XPSL�JO�HPWFSONFOU�TIF�QMBOT�UP�TUSFOHUIFO�
BOE� FYQBOE� UIF�(SFFO� #FMU�.PWFNFOU� JODMVEJOH�
JO� QPTU�DPOGMJDU� DPVOUSJFT� MJLF� 4VEBO�� %FTQJUF� UIF�
(SFFO�#FMU�.PWFNFOU�IJHI�QSPGJMF�JO�JOUFSOBUJPOBM�
/(0�BOE�EPOPS�DJSDMFT�.BBUIBJ�IBT�BMXBZT�IBE�UP�
TDSBNCMF�UP�NFFU�QSPHSBN�BOE�TUBGG�DPTUT��

5IF�8BOHBSJ�.BBUIBJ�'PVOEBUJPO� MBVODIFE�BU�
UIF� QFBDF� QSJ[F� DFSFNPOJFT� XJMM� FYUFOE� UIF� TDPQF�
PG�.BBUIBJ�T�XPSL�JO�UISFF�BSFBT��UIF�SPMF�PG�DVMUVSF�
JO� FOWJSPONFOUBM� QSPUFDUJPO� SFGPSFTUBUJPO� 	iHSFFO�
JOH�UIF�&BSUIw
�BOE�HPPE�HPWFSOBODF�FTQFDJBMMZ�JO�
"GSJDB��.BBUIBJ�BMTP�XBOUT�PUIFST�BSPVOE�UIF�XPSME�
�FOWJSPONFOUBMJTUT� XPNFO�T� SJHIUT� BDUJWJTUT� EF�
NPDSBDZ�DBNQBJHOFST�QFBDF�BEWPDBUFT�"GSJDBOT�BOE�
FTQFDJBMMZ�"GSJDBO�XPNFO�UP� DMBJN� UIF�QSJ[F� BOE�
VTF�JU��i8F�EPO�U�OFFE�UP�XBJU�VOUJM�JOEJWJEVBMMZ�XF�
SFDFJWF�B�QSJ[Fw�TIF�TBZT��iyXF�EPO�U�XPSL�GPS�SFDPH�
OJUJPO��8F�XPSL�CFDBVTF�XF�CFMJFWF�JO�XIBU�XF�EP�w

.JB�.BD%POBME�JT�B�QPMJDZ�BOBMZTU�BOE�XSJUFS�PO�HFOEFS��

EFWFMPQNFOU�FOWJSPONFOU�BOE�QPQVMBUJPO�JTTVFT�CBTFE�JO�

/FX�:PSL��4IF�JT�B�TFOJPS�GFMMPX�BU�UIF�8PSMEXBUDI�*OTUJUVUF�

.PSF�JOGPSNBUJPO��BCPVU�.BBUIBJ�BOE�UIF�(SFFO�#FMU�.PWFNFOU�

DBO�CF�GPVOE�BU�XXX�HSFFOCFMUNPWFNFOU�PSH�XXX�XBOHBSJ�

NBBUIBJ�DPN�BOE�JO�/PSUI�"NFSJDB�XXX�HCNOB�PSH��5IF�

8BOHBSJ�.BBUIBJ�'PVOEBUJPO�JT�BU�XXX�XBOHBSJ�NBBUIBJ�PSH��

.BBUIBJ�DBMMT�GPS�B�OFX�SFMBUJPOTIJQ�XJUI�UIF�&BSUI��
iUP�IFBM�IFS�XPVOET�BOE�JO�UIF�QSPDFTT�IFBM�PVS�PXO�
JOEFFE�FNCSBDF�UIF�XIPMF�PG�DSFBUJPO�JO�BMM��
JUT�EJWFSTJUZ�CFBVUZ�BOE�XPOEFSu
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HMPCBMTIJGU

ɨF� USBHJD� DPOTFRVFODFT� PG� UIF�
UTVOBNJ� IBWF� QVMMFE� UIF� IFBSU�
TUSJOHT� PG� UIF�XPSME��.POFZ� IBT�
QPVSFE� GPSUI� BOE� BJE� PSHBOJ[B�
UJPOT� SFMJHJPVT� HSPVQT� HPWFSO�
NFOUT� BOE� NJMJUBSZ� VOJUT� IBWF�
TXVOH�JOUP�BDUJPO���

#VU�UIF�XPSME�T�BUUFOUJPO�TQBO�
JT� TIPSU��0ODF� UIF� TIPDLJOH� JN�
BHFT� GBEF� GSPN� UIF� TQPUMJHIU� BJE�
ESPQT�PĊ�XIJMF�UIF�DPOTFRVFODFT�
PG�UIF�USBHFEZ�MJWF�PO���

"T�ZPV�HSBQQMF�XJUI�UIF�RVFT�
UJPO�PG�XIBU�UP�EP�MFU�NF�TBZ�UIBU�
DPOUSJCVUJPOT� TFWFSBM�NPOUIT� BG�
UFS� B� EJTBTUFS� XIFO� PUIFST� IBWF�
UVSOFE�FMTFXIFSF�DBO�CF�BT�NVDI�
IFMQ� BT� UIF� JNNFEJBUF� SFTQPOTF��
"OE� XIJMF� HSPVQT� TQFDJBMJ[JOH�
JO�EJTBTUFS�SFMJFG�BSF�PGUFO�CFTU�BU�
SFTQPOEJOH� UP� JNNFEJBUF� OFFET�
HSPVQT� HSPVOEFE� JO� UIF� DVMUVSF�
XJUI�B�DPOTJTUFOU� USBDL� SFDPSE�PG�
FĊFDUJWF� XPSL� PO� QFBDF� KVTUJDF�

BOE� TVTUBJOBCJMJUZ� BSF�CFTU� TVJUFE�
GPS�UIF�MPOH�UFSN�SFCVJMEJOH�QSPDFTT�

)FSF�T�POF�TVDI�SFDPNNFOEB�
UJPO�GSPN�B�USVTUFE�GSJFOE���4IBSJG�
"CEVMMBI� B� GPSNFS� CPBSE�NFN�
CFS� PG� UIF� 1PTJUJWF� 'VUVSFT�/FU�
XPSL�IBT�XPSLFE�GPS�NBOZ�ZFBST�
GPS� 4BSWPEBZB� B� MBSHF� HSBTTSPPUT�
HSPVQ�JO�4SJ�-BOLB�UIBU�IBT�ZFBST�
PG� FYQFSJFODF� XPSLJOH� GPS� QFBDF�
BOE� EFWFMPQNFOU� JO� UIBU� XBS�
UPSO� DPVOUSZ�� 8F� IBWF� DBSSJFE�
TUPSJFT� JO�:&4�� PO� UIFJS� SFNBSL�
BCMF�XPSL�	TFF�+PBOOB�.BDZ�T�BOE�
"�5��"SJZBSBUOF�T�BSUJDMFT�JO�:&4��
4VNNFS� ����
�� :PV� DBO� HJWF� B�
UBY� EFEVDUJCMF� DPOUSJCVUJPO� BU�
XXX�TBSWPEBZB�PSH�PS�CZ�TFOEJOH�
B�DIFDL�UP��4BSWPEBZB�64"������
.BODIFTUFS�"WFOVF����-PT�"O�
HFMFT�$BMJGPSOJB��������

'PS�B�NPSF�HFOFSBM�SFGFSFODF�*�
SFDPNNFOE�UIF�XFCTJUF�PG�(SBOU�
NBLFST� XJUIPVU� #PSEFST� XXX�

HXPC�OFU�� 0O� UIBU� TJUF� ZPV�MM�
mOE� MJTUFE����PSHBOJ[BUJPOT�XJUI�
FYUFOTJWF� FYQFSJFODF� JO� UIF� mFME�
BOE� B� OPUF� PO� IPX� FBDI� POF� JT��
SFTQPOEJOH�UP�UIJT�USBHFEZ�

ɨF� TVEEFOOFTT� BOE� TDBMF� PG�
UIF� UTVOBNJ� NBLFT� TIPDLJOHMZ�
JNNFEJBUF�PVS�IVNBO�WVMOFSBCJM�
JUJFT��#VU�FWFSZ�EBZ�PVS�XPSME�FY�
QFSJFODFT�PUIFS�UTVOBNJT�PG�EFBUI�
BOE� EFTUSVDUJPO� MFTT� WJTJCMF� CVU�
OP� MFTT� SFBM��"T�FBDI�PG�VT� TUSVH�
HMFT�XJUI�IPX�CFTU� UP� SFTQPOE� *�
mOE� JU� VTFGVM� UP� SFNFNCFS� UIBU�
UIF� UFTU� PG� B� HPPE� TPDJFUZ� JT� UIF�
XBZ� JU� USFBUT� JUT�NPTU� WVMOFSBCMF�
NFNCFST���5P�NFFU�UIBU�UFTU�PVS�
DPOUSJCVUJPOT� JO� BMM� UIFJS� GPSNT�
NVTU� OPU� POMZ� BMMFWJBUF� UIF� JN�
NFEJBUF� TVĊFSJOH�CVU� BMTP�CVJME�
OFX� JOTUJUVUJPOT� BOE� USBOTGPSN�
PVS� DVMUVSF� UP� NBOJGFTU� UIF� WBM�
VFT� PG� KVTUJDF� TVTUBJOBCJMJUZ� BOE�
DPNQBTTJPO���

(JWJOH�GPS�-POH�5FSN�3FDPWFSZ
'SBO�,PSUFO

5�$��.
BMIPUSB

*OEJBO�UTVOBNJ�TVSWJWPST�
USZ�UP�HFU�SJDF�QBDLFUT�
BOE�SFMJFG�NBUFSJBM�BU�
$VEEBMPSF�JO�5BNJM�/BEV�
TUBUF
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%JUDI�%JWJTJPOT��$SFBUF�$PNNVOJUZ
'SBODFT�.PPSF�-BQQÏ���3JDIBSE�3��3PXF

i5IF� BSD� PG� UIF�NPSBM� VOJWFSTF� JT� MPOH� CVU� JU� CFOET�
UPXBSE� KVTUJDFw� 3FWFSFOE�.BSUJO� -VUIFS� ,JOH� +S���
BTTVSFE�VT��#VU�PODF�JOUFSSVQUFE�IPX�EP�XF�FYUFOE�
UIF�CFBVUJGVM�CFOE�PG�UIJT�BSD 

'JSTU� MFU�T� EJUDI� PVS� PCTFTTJPO� XJUI� EJWJTJPO��
4JYUZ� QFSDFOU� JO� CPUI� 3FE� BOE� #MVF� TUBUFT� BHSFF�
UIBU� iUPP� NVDI� QPXFS� JT� DPODFOUSBUFE� JO� MBSHF��
DPNQBOJFTw� BOE� UXP�UIJSET� JO� CPUI� HSPVQT� BHSFF�
UIBU�XF�TIPVME�iEP�XIBUFWFS�JU�UBLFT�UP�QSPUFDU�UIF�
FOWJSPONFOU�w�

$MFBSMZ� B� MBUFOU� QSPHSFTTJWF� DPOTFOTVT� BXBJUT��
FOMJWFOJOH�� #VU� UP� UBLF� PGG� PVS� WJTJPO� SFRVJSFT� B�
DPNQFMMJOH� GSBNF�� 5IF� EPNJOBOU� iTUSJDU� GBUIFSw�
GSBNF� DVMUJWBUFE� CZ� UIF� SJHIU� UBST� QSPHSFTTJWFT� BT�
DPEEMFST�PG�UIF�QPPS�BQPMPHJTUT�GPS�CJH�HPWFSONFOU�
BOE�XFBL�PO�EFGFOTF��4VSF�JU�BQQFBMT�UP�GSJHIUFOFE�
QFPQMF���CVU�POMZ�VOUJM�UIFZ�SFBMJ[F�iGBUIFSw�NJHIU�CF�
B� CVMMZ� CSJOHJOH� PO� UIF� WFSZ� EBOHFST� IF� DMBJNT� UP�
TIJFME�VT�GSPN��

"NFSJDBOT� BSF� SFBEZ� GPS� B� GBS� NPSF� QPXFSGVM�
GSBNF�HSPVOEFE�JO�XIBU�XF�JOUVJUJWFMZ�LOPX�UIBU�
XF� BSF� BMM� JO� UIJT� UPHFUIFS��8F� DBMM� JU� UIF� iTUSPOH��
DPNNVOJUJFTw� GSBNF� EJSFDUMZ� DIBMMFOHJOH� UIF��
DBMMPVT� EPH�FBU�EPH� JOEJWJEVBMJTN� PG� UIF� SJHIU��
UFMMJOH�VT�UP�UVSO�PWFS�PVS�GBUF�UP�B�NBSLFU�OPU�B�
GSFF�NBSLFU�PG�DPVSTF�CVU�POF�DPOUSPMMFE�CZ�BO�FWFS�
OBSSPXJOH�IBOEGVM�PG�8BM�.BSUT�BOE�.POTBOUPT��

5IF�SJHIU�IBT�TVDDFFEFE�JO�DBTUJOH�QSPHSFTTJWFT�
BT�FMJUJTU�TOPCT��0VS�SFTQPOTF �
t�� 3FGVTF� UP� JOEVMHF� JO� SJEJDVMF�� BQQFBM� UP� CSPBE�

DPNNPO�DPODFSOT��
t�� $IBMMFOHF� UIF� NZUI� PG� NBSLFU� EJTDJQMJOF��

TIPXJOH�IPX�DPSQPSBUJTN�PG� UIF�SJHIU�EFTUSPZT�
DPNNVOJUZ��

5IF�8PSL�"IFBE
5FOT�PG�UIPVTBOET�PG�QFPQMF�QVU�BTJEF�PUIFS�XPSL�UP�NPCJMJ[F�GPS�UIF�
FMFDUJPO��/PX�XIBU �/PX�UIBU�UIF�OFX�ZFBS�BOE�UIF�OFX�QSFTJEFOUJBM�
UFSN�IBWF�CFHVO�XIBU�JT�UIF�XPSL�BIFBE �'SPN�MBCPS�QPMJUJDT�SFMJHJPO�
BOE�DJWJM�TPDJFUZ�DPNF�UIFTF�JEFBT�BCPVU�OFYU�TUFQT
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t� %FNPOTUSBUF� UIBU� RVBMJUZ� IFBMUI� DBSF� HPPE�
TDIPPMT�KPCT�XJUI�EJHOJUZ�BOE�TBGF�GPPE�BJS�BOE�
XBUFS�GPS�BMM�DSFBUF�TUSPOH�DPNNVOJUJFT�FOTVSJOH�
MBTUJOH�TFDVSJUZ�BOE�PVS�EFFQFTU�NPSBM�WBMVFT�
5IJT� CPME� SFGSBNJOH� PG� QPMJUJDT� JT� UIF� DSJUJDBM�

GJSTU� TUFQ� UP� SFDPOOFDU� "NFSJDB� XJUI� UIF� IJTUPSJD�
BSD�CFOEJOH�UPXBSE�FWFS�HSFBUFS�JODMVTJPO�BOE�GSFF�
EPN�GSFFEPN�GPS�BMM�UP�GVMGJMM�PVS�JOIFSFOU�QPUFO�
UJBM�XJUIJO�TUSPOH�DPNNVOJUJFT�
'SBODFT�.PPSF�-BQQÊ�JT�BO�BVUIPS�XIPTF�XPSL�DBO�CF�GPVOE�

BU�XXX�TNBMMQMBOFUJOTUJUVUF�PSH��3*DIBSE�3��3PXF�JT�B�DMJOJDBM�

QTZDIPMPHJTU�BOE�CVTJOFTT�MFBEFS�BDUJWF�JO�FEVDBUJPO�SFGPSN�

(FU�5PVHI�'PS�UIF�,JET
+POBUIBO�3PXF

'SBOL� -VOU[� UIF� 3FQVCMJDBO� GPDVT� HSPVQ� XJ[BSE�
TBZT�B�NBHJD�QISBTF�GPS�3FQVCMJDBOT�JT�iGPS�UIF�DIJM�
ESFO�w�5BML�BCPVU�LJET�BOE�WPUFST�BSF�XJUI�ZPV�

4P�XIBU�EP�QFPQMF�XIP�DBSF�BCPVU�PVS�IBCJUBU�
UBML� BCPVU � 5IF� iFOWJSPONFOU�w� i4VTUBJOBCJMJUZ�w�
5IFZ�UBML�BCPVU�BCTUSBDUJPOT�UIBU�IBWF�[FSP�BGGFDUJWF�
DPOUFOU�GPS�UIPTF�XIP�IBWF�OPU�CPVHIU�JO�BMSFBEZ��
5IF�FOWJSPONFOU�JT�UIF�XPSME�XF�JOIBCJU��4VTUBJO�
BCJMJUZ�JT�BCPVU�UIF�XPSME�PVS�LJET�XJMM�JOIBCJU��8IZ�
DBO�U�XF�UBML�BCPVU�UIFN�UIBU�XBZ �

8IFO�*�XPSLFE�JO�$POHSFTT�*�GPVOE�UIF�XSJU�
JOH�JO�NPTU�MFGU�XJOH�BOE�iQSPHSFTTJWFw�QVCMJDBUJPOT�
QSFUUZ�NVDI�VTFMFTT�XJUIPVU�B�MPU�PG�SFXPSLJOH��&J�
UIFS�JU�XBT�TPDJBM�DSJUJDJTN�DPVDIFE�JO�UIF�TFDUBSJBO�
MJOHP� PG� UIF� MFGU� 	iSBDJTUw� iIPNPQIPCFw� iTVTUBJO�
BCJMJUZw�FUD�
�0S�FMTF�JU�XBT�QPMJDZ�BOBMZTJT�UIBU�TQPLF�
BU�QFPQMF�GSPN�PO�IJHI�

*� SBSFMZ� GPVOE� B� QISBTF� UIBU� BDUVBMMZ�NJHIU� CF�
FGGFDUJWF�PO�UIF�QPMJUJDBM�TUVNQ��1PMJDZ�JT�OPU�TFQB�
SBUF� GSPN� UIF� MBOHVBHF� JO�XIJDI� JU� JT� FYQSFTTFE�� *G�
QPMJUJDJBOT� DBO�U� IFBS� UIFNTFMWFT� TBZJOH� TPNFUIJOH�
CBDL�IPNF� UIFO� UIFZ�BSF�OPU� MJLFMZ� UP�VTF� JU� BOE�
SJHIUMZ�TP��5IF�SJHIU�VOEFSTUBOET�UIJT��5IFZ�QSBDUJDF�
QPMFNJD� JO� UIFJS� QPMJDZ� UBML��5IFZ� TQFBL� GSPN� UIF�
QPQVMBS�QTZDIF��UIF�MFGU�TQFBLT�BU�JU��

*U�T�B�DIBMMFOHF�GPS�UIPTF�XIP�EPO�U�NVDI�MJLF�UIF�
NBJOTUSFBN� UP� FNCSBDF� JUT� TUBOEQPJOU� BOE� WBMVFT��
#VU�XIP�TBJE�UIJT�XBT�HPJOH�UP�CF�FBTZ 

5IF� MFGU�PG� DPVSTF� GBODJFT� JUTFMG� BT� TQFBLJOH� GPS�
UIF� QFPQMF�� #VU� UIFSF�T� B� EJGGFSFODF� CFUXFFO� iGPSw�
BOE�iGSPN�w�5IF� MFGU�WJFXT� JUTFMG�BT� UIF� JOUFMMFDUVBM�
XJOH�PG�UIF�QPMJUJDBM�SFBMN��4DJFODF�JT�UIF�VMUJNBUF�
BVUIPSJUZ�BT�PQQPTFE�UP�UIPTF�#JCMF�UIVNQFST�XIP�
MJTUFO�UP�NPSBM�BVUIPSJUZ��&YQFSUT�LOPX�CFTU��4NBSU�
QFPQMF�LOPX�CFTU��

)FODF�UIF�TQBUF�PG�CPPLT�NBLJOH�GVO�PG�(FPSHF�

#VTI�T� TZOUBDUJDBM� MBQTFT� BOE� GVEHJOH� PG� GBDUT�� #VU�
NPTU�"NFSJDBOT�XFSFO�U�GJSTU�JO�UIFJS�DMBTT�BOE�EJEO�U�
BMXBZT� MJLF� UIF� QFPQMF�XIP�XFSF�� 1PMJUJDT� JTO�U� UIF�
TBNF�BT�HFUUJOH�JOUP�)BSWBSE�PS�:BMF��5IPTF�XJUI�UIF�
IJHIFTU�4"5T�EPO�U�BMXBZT�XJO�

/PS� EP� UIPTF� XJUI� UIF� NPTU� SFGJOFE� TFOTJCJMJ�
UJFT��8IFO� UIF� SJHIU� DVUT� UIF� CVEHFU� UIF� MFGU� VTFT�
TVDI� XPSET� BT� iIFBSUMFTTw� iDSVFMw� iJOTFOTJUJWF�w�
8FMM�CPPIPP��"�MPU�PG�"NFSJDBOT�UIJOL�UPVHIOFTT�
JT�B�HPPE�UIJOH�JO�B�MFBEFS�FTQFDJBMMZ�XJUI�"M�2BFEB�
MVSLJOH��4P�XIZ�DBO�U�XF�IFBS�UIBU �8IZ�DBO�U�XF�DBMM�
UIFN�XJNQT�XIFO� UIFZ�XIJOF� BCPVU� UIFJS� VQQFS�
CSBDLFU� UBYFT� BOE� TBZ� MFU� QPMMVUFST� QSFTTVSF� UIFN�
JOUP�XFBLFOJOH�DMFBO�BJS�TUBOEBSET 

*U�UBLFT�B�UPVHI�NBO�PS�XPNBO�UP�NBLF�TVSF�PVS�
LJET�HFU�DMFBO�BJS�UP�CSFBUIF�
+POBUIBO�3PXF�JT�B�:&4��DPOUSJCVUJOH�FEJUPS�

$SFBUF�B�.PSF�1FSGFDU�6OJPO
$POHSFTTNBO�+FTTF�-��+BDLTPO�+S�

1SPHSFTTJWFT�OFFE�UP�UBLF�UIF�UJNF�UP�DSFBUF�BOE�BSUJD�
VMBUF�B�WJTJPO�UIBU�XJMM�XJUITUBOE�UIF�UFTU�PG�UJNF�BOE�
USBOTDFOE�UXP��GPVS��BOE�TJY�ZFBS�FMFDUJPO�DZDMFT�

1SPHSFTTJWFT� OFFE� UP� mHIU� GPS� iB� NPSF� QFSGFDU�
VOJPOw�POF� OBUJPO� VOEFS� (PE� JOEJWJTJCMF� XJUI�
MJCFSUZ�BOE�KVTUJDF�GPS�"--��"�OBUJPO�XIFSF�OP�NBU�
UFS� XIFSF� ZPV� BSF� CPSO� PS� XIFSF� ZPV� MJWF� JG� ZPV�
XPSL�IBSE�QMBZ�CZ�UIF�SVMFT�ZPV�DBO�TIBSF� JO�UIF�
"NFSJDBO�ESFBN�

8F� DBO� HFU� UIFSF� CZ� mHIUJOH� GPS� GVOEBNFOUBM�
JOEJWJEVBM�SJHIUT�OPU�KVTU�HPWFSONFOU�QSPHSBNT��*G�
XF�DBO�TVNNPO�UIF�OBUJPOBM�XJMM�BOE�JNBHJOBUJPO�
UP�QVU�B�NBO�PO�UIF�NPPO�XF�DBO�HJWF�FWFSZ�"NFSJ�
DBO�UIF�GVOEBNFOUBM�SJHIU�UP�RVBMJUZ�FEVDBUJPO�BOE�
IFBMUI�DBSF�BOE�CVJME�B�NPSF�QFSGFDU�VOJPO�

1SPHSFTTJWFT�OFFE�B� GPSFJHO�QPMJDZ�PG� BHHSFTTJWF�
FOHBHFNFOU��8F�XJMM�TUPQ�BU�OPUIJOH�UP�EFGFOE�PVS�
OBUJPO�BOE�BHHSFTTJWFMZ�QSPNPUF�IVNBO�SJHIUT�BOE�
UIF�SVMF�PG�MBX�BSPVOE�UIF�XPSME��ɨF�XBS�PO�UFSSPS�
JTO�U�KVTU�BCPVU�DBQUVSJOH�UFSSPSJTUT�BOE�CPNCJOH�UBS�
HFUT�XIJDI�BEESFTTFT�POMZ�UIF�TZNQUPNT��ɨF�XBS�
PO�UFSSPS�NVTU�BEESFTT�UIF�SPPU�DBVTFT�CZ�SFEVDJOH�
QPWFSUZ�FMJNJOBUJOH�IVOHFS�BOE�QSPNPUJOH�EFNPD�
SBDZ�BSPVOE�UIF�XPSME��*O�PUIFS�XPSET�USFBU�UIF�TPJM�
JO�XIJDI�UIF�TFFET�PG�UFSSPS�BSF�TPXO��"HHSFTTJWF�FO�
HBHFNFOU�BUUBDLT�CPUI�UIF�SPPUT�PG�UFSSPSJTN�BOE�UIF�
BDUVBM�UFSSPSJTUT�

"�NFTTBHF�PG�mHIUJOH�UP�QVU�UIF�IVNBO�SJHIUT�
PG�FEVDBUJPO�BOE�IFBMUI�DBSF�JO�PVS�$POTUJUVUJPO�BT�
OFX�"NFSJDBO� SJHIUT� BU� IPNF� BOE� B� QPMJDZ� PG� BH�
HSFTTJWF�FOHBHFNFOU�BCSPBE�XJMM�HJWF�QSPHSFTTJWFT�B�
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OBUJPOBM�BQQFBM��8F�NVTU�OPU�DPODFEF�BOZ�SFHJPO�PG�
UIF�OBUJPO�FTQFDJBMMZ�UIPTF�UIBU�OFFE�TVDI�QPMJDJFT�
UIF�NPTU�
3FQSFTFOUBUJWF�+FTTF�-��+BDLTPO�+S��SFQSFTFOUT�UIF�TFDPOE�

DPOHSFTTJPOBM�EJTUSJDU�PG�UIF�TUBUF�PG�*MMJOPJT�

"EPQU�UIF�-BOHVBHF�PG�)PQF�
3PCFSUP�3PESJHVF[

$POUFNQMBUF� UIFTF� XPSET�� EFDFJU� NBOJQVMBUJPO�
QPXFS�NFOUJSPTP�	MJBS
�XBS�PDDVQBUJPO�VOBDDPVOU�
BCJMJUZ�TJMFODJOH�PCMJWJPVT�DPOTDJPVTOFTT�SFTJTUBODF�
IPQF� MBVHIUFS� DSFBUJPO� VOJWFSTF� SFDPOOFDUJPO�
TPOH�MPWF�QFBDF�GVMmMMNFOU�TPWFSFJHO��ɨF�XPSET�
DPNF� UP� NF� TQPOUBOFPVTMZ�� 5BLFO� UPHFUIFS� UIFZ�
NVTU�IBWF�B�MBSHFS�NFBOJOH��4P�UPP�UIFJS�PSEFS�

*� XSJUF� UIJT� CFDBVTF� *�N� DPODFSOFE� BCPVU� NZ�
TQJSJUVBM� IFBMUI�BOE� BCPVU� UIF� TQJSJUVBM� NFOUBM�
BOE�QIZTJDBM�IFBMUI�PG� UIPTF�BSPVOE�NF��8IP�DBO�
CF�IBQQZ�BU�B�UJNF�XIFO�NJMJUBSJ[BUJPO�EFIVNBO�
J[BUJPO�FOWJSPONFOUBM�EFHSBEBUJPO�BOE�#JH�#SPUI�
FSJTN�IBWF�CFDPNF�HPWFSONFOUBM�QPMJDZ �8IP�DBO�
CF�IPQFGVM�XIFO�UIF�UBLJOH�PG�PVS�SJHIUT�JT�OP�MPO�
HFS�FWFO�RVFTUJPOFE�BOE�XIFO�CFJOH�JODPNQFUFOU�
JO�NBUUFST�PG�XBS�BOE�HPWFSOBODF�JT�QSBJTFE�BOE�SF�
XBSEFE �8IP�DBO�CF�IBQQZ�XIFO�PVS�MFBEFST�HJWF�VT�
TPOH�BOE�EBODF�SBUIFS�UIBO�UIF�QVSTVJU�PG�USVUI 

:FU�XF�NPWF�PO�CVU�OPU�XJUI�PVS�IFBET�JO�UIF�
TBOE��*� MPPL�BU�NZ�PXO�XPSET�BOE�TFF�NPWFNFOU�
SBUIFS�UIBO�SFBDUJPO��1FSIBQT�ZPV�TIPVME�QBVTF�BOE�
DSFBUF�B�MJTU�PG�XPSET�JO�ZPVS�PXO�NJETU��"GUFS�ZPV�
mOJTI�DPNF�CBDL�UP�UIJT�DPMVNO��3FBMMZ�

8IBU�EJE�ZPV�mOE �"OZ�XPSET�UIBU�IFBM�TPPUIF�
PS�CSJOH�B�TNJMF�UP�ZPVS�GBDF �

%JE� UIF�XPSET� DIBSBDUFS� IPOPS� JOUFHSJUZ� BOE�
DPVSBHF�NBLF�ZPVS�MJTU �8IBU�JT�MJCFSBUPSZ�BOE�TQFBLT�
PG�MJWJOH�JO�B�TPWFSFJHO�NBOOFS �8IBU�TQFBLT�UP�MJGF�
BOE� VQMJGUJOH� WJTJPOT� PG� B� EJĊFSFOU� XPSME � 8IBU�
TQFBLT�UP�DIBOHF�BOE�PG�TPNFUIJOH�CJHHFS�UIBO�UIF�
QPMJUJDPT�BOE�UIFJS�FWFSZ�GPVS�ZFBST�JMMVTJPO �

%JE�ZPV�MFBWF�BOZ�SPPN�GPS�QPFUSZ�nPXFS�BOE�
TPOH�JO� ZPVS� MJGF � *T� UIFSF� BOZUIJOH� UIFSF� BCPVU�
XBMLJOH� CBSFGPPU� PS� JO� TPNFPOF� FMTF�T�NPDDBTJOT �
8IFSF�XPVME�UIFZ�MFBE�VT�BOE�XIBU�XPVME�XF�MFBSO�
JG�XF�GPMMPXFE�UIFJS�GPPUQSJOUT �"T�XSJUFS�4BOESB�$JT�
OFSPT�JNQMPSFT�VT��i3FNFNCFS�UIBU�XF�BSF�DBQBCMF�
PG�XPSLJOH�GPS�QFBDF�CZ�CFJOH�QFBDFGVM�FWFSZ�EBZ�w�
1FSIBQT�XIBU�XF�TFFL�OFDFTTBSJMZ�CFHJOT�BU�IPNF�

%P�UIF�XPSET�JO�PVS�NJETU�BDUVBMMZ�UFMM�VT�TPNF�
UIJOH� BCPVU� PVSTFMWFT � $BO� DIBOHJOH� UIFN� SFBMMZ�
DIBOHF� VT� BOE� PVS� SFMBUJPOT� XJUI� PUIFST� BOE� DBO�
UIBU�IFMQ�CSJOH�QFBDF� UP� UIF�XPSME �0S� JT� UIBU� UIF�

FQJUPNF�PG�OBJWFUÏ�BOE�QPMJUJDBM�DPSSFDUOFTT 
8IFO�PVS� MFBEFST� UFMM�VT� UIBU� JU� JT�OFDFTTBSZ� UP�

mHIU�QFSNBOFOU�JMMFHBM�BOE�JNNPSBM�XBST�IBWF�UIFJS�
XPSET� MPTU� UIFJS�NFBOJOH�PS�IBWF�UIFZ�TJNQMZ� MPTU�
UIFJS�MFHJUJNBDZ�BOE�DSFEJCJMJUZ 

*G�JU�T�USVF�UIBU�XF�BSF�XIBU�XF�FBU�UIFO�UIF�TBNF�
DBO�CF�TBJE�BCPVU�UIF�XPSET�XF�VTF��ɨFZ�EFmOF�XIP�
XF�BSF��"EPQUJOH�B�OFX�WPDBCVMBSZ� JT�B�TUBSU�CVU�
OPU� FOPVHI� 	HPWFSONFOUT� BOE� DPSQPSBUJPOT� SFHV�
MBSMZ�EP�UIJT
��8F�NVTU�DIBOHF�XIP�XF�BSF�TFFL�UIF�
SPPU�PG�UIF�USVUI�	XIBU�UIF�.BZB�DBMM�QBODIF�CF
�BOE�
BMXBZT�mHIU�UP�SFIVNBOJ[F�UIF�XPSME�XF�MJWF�JO��ɨF�
XPSET�XJMM�GPMMPX�����

3FHBSEMFTT�PG�IPX�XF�BMM�WPUFE�UIJT�QBTU�FMFDUJPO�
JT�IJTUPSZ�BOE�XF�SF�BMM�MJWJOH�JUT�DPOTFRVFODFT��*G�XF�
XBOU�QFBDF�JG�XF�EPO�U�XBOU�UP�MJWF�XJUI�SFHSFUT�BOE�
JO�EFTQBJS�UIFO�XF�NVTU�BEPQU�OPU�UIF�MBOHVBHF�PG�
GFBS�CVU� UIF� MBOHVBHF�PG�IPQF�BOE�ESFBNT��5P� JO�
WPLF�B�1VFSUP�3JDBO�FYQSFTTJPO��QB�MBOUF��'PSXBSE�
3PCFSUP�3PESJHVF[�T�SFHVMBS�$PMVNO�PG�UIF�"NFSJDBT�XIJDI�

IF�DP�BVUIPST�XJUI�1BUSJTJB�(PO[BMFT�DBO�CF�GPVOE�BU�XXX�

VFYQSFTT�DPN�DPMVNOPGUIFBNFSJDBT��:PV�DBO�SFBDI�IJN�BU�

9$PMVNO!BPM�DPN��$PQZSJHIU������6OJWFSTBM�1SFTT�4ZOEJDBUF��

#VJME�UIF�"MMJBODFT
%BWJE�$��,PSUFO

4MJDF�BOE�EJDF�UIF�SFTVMUT�BT�POF�XJMM�UIF������FMFD�
UJPO�XBT�XPO�CZ�B�TNBMM�CVU�EFEJDBUFE�BOE�XFMM�PS�
HBOJ[FE�BMMJBODF�PG�EPNJOJPOJTU�UIFPDSBUT�DPSQPSBUF�
QMVUPDSBUT� BOE� OFPDPOTFSWBUJWF� IBXLT� PG� UIF� GBS�
SJHIU� EFEJDBUFE� UP� BEWBODJOH� &NQJSF� BCSPBE� BOE�
FMJUF�SVMF�BU�IPNF��ɨSPVHI�NFEJB�DPOUSPM�BOE�UIF�
FYQFSU�VTF�PG�TPQIJTUJDBUFE�QSPQBHBOEB�UFDIOJRVFT�
GPS�OFBSMZ����ZFBST�UIFZ�IBWF�QMBZFE�UP�SFBM�BOE�MF�
HJUJNBUF�ZFBSOJOHT�GPS�NFBOJOH�TQJSJUVBM�WBMVFT�BOE�
TUSPOH�BOE�TFDVSF�GBNJMJFT�BOE�DPNNVOJUJFT�UP�HBJO�
DPOUSPM�PG�UIF�3FQVCMJDBO�1BSUZ�OFVUFS�UIF�%FNP�
DSBUJD�1BSUZ� BOE� BEWBODF� BO� BHFOEB�EFTUSVDUJWF� PG�
UIF�WBMVFT�UIFZ�DMBJN�UP�TFSWF��

"MUIPVHI� UIFSF� BSF� TPNF� XPOEFSGVM� WJTJPOBSZ�
%FNPDSBUJD�QPMJUJDJBOT�UIFSF�JT�MJUUMF�IPQF�UIBU�UIF�
QBSUZ�XJMM�QSPWJEF�MFBEFSTIJQ�JO�TFUUJOH�B�OFX�DPVSTF�
GPS� UIF�OBUJPO� TP� MPOH�BT� UIF�DPSQPSBUF�EPNJOBUFE�
%FNPDSBUJD� -FBEFSTIJQ�$PVODJM� DPOUSPMT� JU� BOE� JU�
EFQFOET�PO�DPSQPSBUF�GVOEJOH��

.PSFPWFS�UIF�SFBM�DPOUFTU� JTO�U�CFUXFFO�MJCFSBMT�
BOE�DPOTFSWBUJWFT�3FQVCMJDBOT�BOE�%FNPDSBUT��*U�JT�
CFUXFFO�B�HSPVQ�PG�JEFPMPHJDBM�FYUSFNJTUT�XIP�TFFL�
QPXFS�CZ�BOZ�NFBOT�BOE�UIF�QSJODJQMFE�DPOTFSWBUJWFT�
BOE�QSJODJQMFE�MJCFSBMT�XIP�TIBSF�NBOZ�CBTJD�WBMVFT�
BOE�BSF�SFBEZ�UP�XPSL�UPHFUIFS�UP�TPMWF�SFBM�QSPCMFNT��
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5IF�OFFE�PG�PVS�UJNF�JT�UP�CSFBL�GSFF�GSPN�QPMJUJDBM�
DBUFHPSJFT�HSPVOEFE�JO�UIF�NJOETFU�PG������ZFBST�PG�
&NQJSF�BOE�DSFBUF�B�OPO�QBSUZ�QPMJUJDBM�NPWFNFOU�
XJUI�B� MPOH�UFSN�BHFOEB�HSPVOEFE�JO�B�WJTJPO�PG�B�
KVTU� BOE� TVTUBJOBCMF� GVUVSF� GPS� BMM� UIBU� SFGMFDUT� UIF�
CFTU�PG�CPUI�MJCFSBM�BOE�DPOTFSWBUJWF�WBMVFT��

"T�TVHHFTUFE�CZ�7BO�+POFT�JO�i"�1IPFOJY�GSPN�
UIF�"TIFTw�	:&4��8JOUFS�����
�UIF�GPVOEBUJPO�GPS�
TVDI� B�NPWFNFOU� OPX� FYJTUT� JO� UIF� FYUSBPSEJOBSZ�
BMMJBODF�PG�PSHBOJ[BUJPOT� UIBU� GPSNFE� JO� UIF�CVJME��
VQ�UP�UIF������FMFDUJPO�UP�MJCFSBUF�UIF�OBUJPO�GSPN�
UIF� HSJQ� PG� UIF� GBS� SJHIU��8F�NVTU� EFWPUF� TFSJPVT�
BUUFOUJPO� UP�CVJMEJOH� UIJT�NPWFNFOU� DPOTUSVDUJOH�
JUT�WJTJPO�BOE�BHFOEB�TFDVSJOH�UIF� JOUFHSJUZ�PG�UIF�
FMFDUPSBM�QSPDFTT�PQFOJOH� UIF�QPMJUJDBM� TZTUFN�UP�B�
XJEFS� WBSJFUZ� PG� QBSUJFT� BOE� WPJDFT� SFCVJMEJOH� UIF�
%FNPDSBUJD�1BSUZ� UP� JOKFDU�WJTJPO�BOE�WJUBMJUZ� BOE�
TVQQPSUJOH�NPEFSBUF�3FQVCMJDBOT�JO�XSFTUJOH�DPO�
USPM�PG�UIF�1BSUZ�PG�-JODPMO�GSPN�UIF�GBS�SJHIU��
%BWJE�,PSUFO�JT�UIF�BVUIPS�PG�5IF�1PTU�$PSQPSBUF�8PSME�BOE�

DIBJS�BOE�DP�GPVOEFS�PG�UIF�1PTJUJWF�'VUVSFT�/FUXPSL�

4FU�BO�"HFOEB�XJUI�B�'VUVSF
.FEFB�#FOKBNJO

5PP�PGUFO�XF�BSF�GPSDFE�JOUP�B�EFGFOTJWF�NPEF�mHIU�
JOH�XIBU�XF�EPO�U�XBOU��(FPSHF�#VTI�BT�QSFTJEFOU�B�
XBS�JO�*SBR�USBEF�BHSFFNFOUT�UIBU�IBSN�XPSLFST�BOE�
UIF� FOWJSPONFOU�NFEJB� UIBU� EJTUPSU� UIF� USVUI��5P�
CF�FĊFDUJWF�BOE�LFFQ�IPQF�BMJWF�XF�NVTU�BMTP�GPDVT�
PO�XIBU�XF�XBOU�BOE�CVJME�UIBU�BHFOEB�XJUI�OFX�
NPEFMT�OFX�DPBMJUJPOT�OFX�QBSBEJHNT��

*O�UIF�DBTF�PG�*SBR�XF�DBO�PQQPTF�UIF�XBS�XIJMF�
MBZJOH� UIF� HSPVOEXPSL� GPS� B� QFBDF� NPWFNFOU��
DBQBCMF� PG� TUPQQJOH� GVUVSF� XBST�� 5IJT� JODMVEFT�
TVQQPSUJOH�TPMEJFST�BOE�NJMJUBSZ�GBNJMJFT�TQFBLJOH�
PVU� TUSFOHUIFOJOH� DPVOUFS�SFDSVJUNFOU� FGGPSUT�
NBLJOH�MPDBM�DPOOFDUJPOT�XJUI�DPNNVOJUJFT�NPTU��
BGGFDUFE�CZ�CVEHFU� DVUT� BOE�FODPVSBHJOH� TDIPPMT�
BOE� MJCSBSJFT� UP� UFBDI� QFBDF�� 4FF� XXX�DPNNPO�
ESFBNT�PSH�WJFXT�����������IUN�GPS�NPSF�JEFBT�

&MFDUJPOT �8F�DBO�U� KVTU�DPNQMBJO�BCPVU�CMBDL��
CPY�WPUJOH�NBDIJOFT�WPUFS�TVQQSFTTJPO�BOE�QBSUJ�
TBO�FMFDUJPO�BENJOJTUSBUPST��8F�IBWF�UP�HFU�TFSJPVT�
BCPVU� FMFDUPSBM� SFGPSN�� 4JHO� PVS� ���QPJOU� 7PUFS�
#JMM� PG�3JHIUT� BU�XXX�DPEFQJOLBMFSU�PSH�� 1JDL� POF�
JUFN� UIBU� HSBCT� ZPV�TFDVSF� WPUJOH�NBDIJOFT� JO�
TUBOU�SVOPGG�WPUJOH�B�OBUJPOBM�FMFDUJPO�EBZ�IPMJEBZ�
BO� FOE� UP� GFMPO� EJTFOGSBODIJTFNFOU�GJOE� PUIFST��
XPSLJOH�PO�UIJT�JTTVF�BOE�HFU�SFTVMUT��

5JSFE�PG�NFEJB�UIBU�EJTUPSU�UIF�USVUI �8IJMF�XF�
JOEJHOBOUMZ�DBMM�XSJUF�BOE�QSPUFTU�UIF�CJBTFT�JO�UIF�

NBJOTUSFBN�NFEJB�XF�TIPVME�BMTP�CF�FOFSHFUJD�BE�
WPDBUFT�GPS�JOEFQFOEFOU�NFEJB��7PMVOUFFS�ZPVS�UJNF�
HJWF�GJOBODJBM�TVQQPSU�TQSFBE�B�MJTU�PG�ZPVS�GBWPSJUF�
OFXT� TPVSDFT� UP� ZPVS� GSJFOET� SFMBUJWFT� DPXPSLFST�
OFJHICPST�XIPFWFS�XJMM�MJTUFO�

&DPOPNZ �8F�NVTU�DPOUJOVF�UP�UISPX�TBOE�JO�
UIF� XIFFMT� PG� DPSQPSBUF�EPNJOBUFE� HMPCBMJ[BUJPO�
BOE� QSJWBUJ[BUJPO� PG� UIF� DPNNPOT�� #VU� MFU�T� BMTP�
CVJME�UIF�FDPOPNZ�XF�XBOU�UP�TFF�GBJS�USBEF�DMFBO�
FOFSHZ�MPDBM�FDPOPNJFT�HSFFO�CVTJOFTTFT��"U�(MPCBM�
&YDIBOHF�XF�SF�PSHBOJ[JOH�(SFFO�'FTUJWBMT�BSPVOE�
UIF�DPVOUSZ�UIBU�CSJOH�UPHFUIFS�IVOESFET�PG�NPEFM�
CVTJOFTTFT�TPDJBM�BOE�FOWJSPONFOUBM�HSPVQT�WJTJPO�
BSZ�UIJOLFST�BOE�UIPVTBOET�PG�DPNNVOJUZ�NFNCFST�
JO�B�MJWFMZ�FYDIBOHF�PG�JEFBT�DPNNFSDF�BOE�NPWF�
NFOU�CVJMEJOH�	TFF�XXX�HSFFOGFTUJWBMT�PSH
��

5IF�OFYU� GPVS� ZFBST�XJMM� CF� GSBVHIU�XJUI�OFX�
BTTBVMUT�PO�PVS�FOWJSPONFOU�DJWJM�MJCFSUJFT�EFNP�
DSBUJD�WBMVFT�BOE�EFTJSF�GPS�QFBDF��#VU�B�NJY�PG�QPT�
JUJWF�WJTJPO�FGGFDUJWF�OFUXPSLJOH�BOE�EFUFSNJOFE�
SFTJTUBODF�DBO�CF�B�QPUFOU�BOUJEPUF�UP�#VTI�JUJT��
.FEFB�#FOKBNJO�JT�DPGPVOEFS�PG�(MPCBM�&YDIBOHF�BOE�$PEF�1JOL�

$IBMMFOHF�-PX�8BHF�(MPCBMJ[BUJPO
%BWJE�'PTUFS

0OF�PG�UIF�FOEVSJOH�RVFTUJPOT�PG�UIF������FMFDUJPO�
JT�i8IZ�EPO�U�QFPQMF�WPUF�UIFJS�FDPOPNJD�TFMG�JOUFS�
FTU w�*�CFMJFWF�UIBU�UIF�BOBMZTUT�NJTVOEFSTUBOE�IPX�
NPTU�XPSLJOH�DMBTT�GBNJMJFT�QFSDFJWF�UIFJS�FDPOPNJD�
TFMG�JOUFSFTU�

5IF�(SFBUFTU�(FOFSBUJPO� MFBSOFE�UIBU� UIF�QBUI�
UP�UIF�NJEEMF�DMBTT�XBT�UISPVHI�DPMMFDUJWF�BDUJPO�
UISPVHI�VOJPOT�BOE�HPWFSONFOU�QSPHSBNT�MJLF�UIF�
(*�#JMM��5PEBZ�T�HFOFSBUJPO�IBT�MFBSOFE�UIBU�UP�TUBZ�
JO�UIF�NJEEMF�DMBTT�ZPV�TIPQ�BU�8BM�.BSU�

*U�T� UIF� EJGGFSFODF� CFUXFFO� B� MBSHFMZ� OBUJPOBM�
FDPOPNZ�JO������BOE�B�HMPCBM�FDPOPNZ�JO�������"�
OBUJPOBM�FDPOPNZ�DPVME�FNCSBDF�UIF�QIJMPTPQIZ�PG�
IJHIFS�XBHFT��"�HMPCBM�FDPOPNZ�FNCSBDFT�UIF�QIJ�
MPTPQIZ�PG�MPXFS�QSJDFT�

8IFO� TP� NBOZ� iSFE� TUBUFw� MPXFS� NJEEMF�DMBTT�
WPUFST�DBTU�UIFJS�CBMMPUT�GPS�(FPSHF�#VTI�UIFZ�XFSF�
UFMMJOH�VT�UIBU�UIF�POMZ�FDPOPNJD�NFTTBHF�UIBU�NBEF�
TFOTF�UP�UIFN�XBT�UP�IPME�PO�UP�UIFJS�TISJOLJOH�QJFDF�
PG�UIF�QJF�CZ�TIPQQJOH�BU�8BM�.BSU��

*G� QSPHSFTTJWFT� SFBMMZ� XBOU� "NFSJDBOT� UP� WPUF�
UIFJS�FDPOPNJD�JOUFSFTU�BOE�*�CFMJFWF�XF�TIPVME�
XF�OFFE�UP�BHSFF�PO�BO�FDPOPNJD�NFTTBHF�UIBU�DIBM�
MFOHFT� UIF�EFTUSVDUJWF� GPSDF�PG� UIF�HMPCBM�FDPOPNZ�
BOE� QSPWJEFT� "NFSJDBOT� XJUI� B� CPME� TFU� PG� WBMVFT�
BOE�QPMJDJFT�PO�IPX�UP�DJWJMJ[F�JU��
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)FSF�BSF�B�GFX�TVHHFTUJPOT��
t� &NCFE�MBCPS�IVNBO�SJHIUT�BOE�FOWJSPONFOUBM�

TUBOEBSET�JO�BMM�USBEF�BHSFFNFOUT
t� %FGJOF�IFBMUI�DBSF�BT�B�IVNBO�SJHIU��
t� 4UPQ�PVS�EFQFOEFODF�PO�GPSFJHO�PJM�CZ�BEPQUJOH�

UIF�"QPMMP�"MMJBODF�QSPHSBN�DSFBUJOH���NJMMJPO�
OFX�KPCT�UISPVHI�DMFBO�FOFSHZ�UFDIOPMPHJFT��
5IFSF� JT�POF� UIJOH� UIBU�8BM�.BSU� TIPVME�IBWF�

UBVHIU�VT�XF�MM�OFWFS�XJO� UIF�IJHIFTU�PGGJDF�XJUI�
UIF�DIFBQFTU�JEFBT��
%BWJE�'PTUFS�JT�EJSFDUPS�PG�%JTUSJDU�����6OJUFE�4UFFMXPSLFST�PG�

"NFSJDB�

.BLF�5JNF�GPS�#SFBE�BOE�3PTFT
+PIO�EF�(SBBG

.PTU�"NFSJDBOT�OPU�POMZ�NPUIFST�GFFM�JODSFBTJOHMZ�
UJNF�DSVODIFE��ǲF�8BMM�4USFFU�+PVSOBM�DPOmSNFE�UIBU�
"NFSJDBOT�BSF�XPSLJOH����QFSDFOU�MPOHFS�UPEBZ�UIBO�
JO������XIJMF�XPSL�UJNF�IBT�EFDMJOFE�JO�PUIFS�JO�
EVTUSJBM�DPVOUSJFT��0VS�WBDBUJPOT�BSF�EJTBQQFBSJOH�B�
SFDFOU�)BSSJT�TVSWFZ�GPVOE�UIBU����QFSDFOU�PG�XPNFO�
FBSOJOH�MFTT�UIBO��������B�ZFBS�	BOE����QFSDFOU�PG�
BMM�XPSLJOH�XPNFO
�SFDFJWF�OP�QBJE�WBDBUJPO�BU�BMM��
0O�BWFSBHF�"NFSJDBOT�XPSL�OFBSMZ�OJOF�XFFLT�	����
IPVST
�NPSF�FBDI�ZFBS�UIBO�XFTUFSO�&VSPQFBOT�

8IBU�NJHIU�BO�BHFOEB�GPS�GSFF�UJNF�MPPL�MJLF �"�
OFX�i*U�T�"CPVU�5JNFw�DPBMJUJPO�JODMVEJOH�UIF�PSHB�
OJ[BUJPOT�5BLF�#BDL�:PVS�5JNF�8PSL� UP�-JWF� BOE�
.PUIFST�0VHIU�UP�)BWF�&RVBM�3JHIUT�IBT�QSPQPTFE�
B�i5JNF�UP�$BSFw�QVCMJD�QPMJDZ�JOJUJBUJWF�UIBU�XPVME�
�t� (VBSBOUFF�QBJE�DIJMECJSUI� MFBWF�GPS�BMM�QBSFOUT�

BOE�BU�MFBTU�POF�XFFL�PG�QBJE�TJDL�MFBWF�BOE�UISFF�
XFFLT�PG�BOOVBM�WBDBUJPO�MFBWF�GPS�BMM�XPSLFST��

t� -JNJU�DPNQVMTPSZ�PWFSUJNF��
t� (VBSBOUFF�IPVSMZ�XBHF�QBSJUZ�BOE�QSPUFDUJPO�PG�

QSPNPUJPOT� BOE� QSP�SBUFE� CFOFGJUT� UP� NBLF� JU�
FBTJFS�GPS�"NFSJDBOT�UP�DIPPTF�QBSU�UJNF�XPSL�

t� .BLF�&MFDUJPO�%BZ�B�IPMJEBZ�TP�"NFSJDBOT�DBO�
UBLF�UJNF�GPS�DJWJD�BOE�QPMJUJDBM�QBSUJDJQBUJPO��
"�CPME�DBNQBJHO�GPS�i5JNF�UP�$BSFw�XPVME�TVQ�

QPSU�GBNJMJFT�NBSSJBHFT�GSJFOETIJQT�BOE�DIJMESFO�
BMM� TVGGFS� GSPN�PVS� MBDL�PG� GSFF� UJNF��)BWJOH�NPSF�
UJNF�XPVME�BMTP�QSPNPUF�DPNNVOJUZ�CVJMEJOH�BOE�
DJWJD� QBSUJDJQBUJPO� FOWJSPONFOUBM� RVBMJUZ� 	TUVEJFT�
TIPX�PWFSXPSLFE�"NFSJDBOT�BSF�MFTT�MJLFMZ�UP�SFDZDMF�
NPSF�MJLFMZ�UP�VTF�UISPXBXBZT
�IFBMUI�	MBDL�PG�UJNF�
GPS�FYFSDJTF�BOE�QSPQFS�EJFUT�MFBET�UP�PCFTJUZ�XIJMF�
XPSLQMBDF�TUSFTT�DPTUT�UIF�FDPOPNZ�NPSF�UIBO������
CJMMJPO�B�ZFBS
�SFMJHJPVT�BOE�TQJSJUVBM�HSPXUI�	BT�XF�
XPVME�IBWF�UJNF�GPS�SFGMFDUJPO�BOE�TQJSJUVBMJUZ
�KVT�
UJDF�	QPPS�BOE�NJOPSJUZ�"NFSJDBOT�BSF�MFBTU�MJLFMZ�UP�

IBWF�QBJE�MFBWF�BOE�PUIFS�UJNF�QSPUFDUJPOT
�B�IJHIFS�
RVBMJUZ�PG�MJGF�	"NFSJDBOT�XPVME�IBWF�UIF�PQUJPO�UP�
DIPPTF�TJNQMFS�MFTT�NBUFSJBMJTUJD�MJGFTUZMFT
�BOE�NPSF�
KPCT�GPS�UIPTF�XIP�OFFE�UIFN�	MFTT�PWFSUJNF�DPVME�
SFTVMU�JO�NPSF�XPSL�GPS�PUIFST�XIP�OFFE�JU
�

"U� POF� UJNF� PSHBOJ[FE� MBCPS� BOE� FOMJHIUFOFE�
DIVSDI� MFBEFST� DIBNQJPOFE� DBNQBJHOT� GPS� NPSF�
UJNF�� 8IFO� UIPVTBOET� PG� XPNFO� UFYUJMF� XPSLFST�
XBMLFE�PVU�PG�UIF�NJMMT�PG�-BXSFODF�.BTTBDIVTFUUT�
EVSJOH� UIF� HSFBU� TUSJLF�PG� ����� UIFZ� DBSSJFE� TJHOT�
UIBU�SFBE��i8F�8BOU�#SFBE�BOE�3PTFT�5PP�w

#VU� TPNFXIFSF� BMPOH� UIF� MJOF� XF� HPU� iCSFBE�
BOE�CVUUFSw�VOJPOJTN�GPDVTFE�TPMFMZ�PO�XBHFT��5IF�
SPTFT�XFSF�MFGU�UP�XJMU��"NFSJDBOT�OFFE�UIF�SPTFT�
XF�OFFE�NPSF�UJNF�GPS�UIF�UIJOHT�UIBU�NBUUFS�NPTU��
*U�T�BMM�B�NBUUFS�PG�WBMVFT��
+PIO�EF�(SBBG�JT�/BUJPOBM�$PPSEJOBUPS�5BLF�#BDL�:PVS�5JNF�

XXX�UJNFEBZ�PSH�

4UBSU�B�%JBMPHVF��5BLF�B�4UBOE�
3FWFSFOE�3PCFSU�8��&EHBS

ɨF������FMFDUJPOT�DPOmSNFE�EFFQ�EJWJTJPOT�JO�PVS�
OBUJPO�OPU�POMZ�QPMJUJDBMMZ�CVU�JO�$ISJTUJBOT��JOUFS�
QSFUBUJPO�PG�(PE�T�XJMM��4USPOHMZ�GFMU�EJĊFSFODFT�PWFS�
QVCMJD�BOE�QSJWBUF�NPSBM�WBMVFT�SFTVMUFE�JO�UIF�QBJO�
GVM�TQFDUBDMF�PG�$ISJTUJBOT�EFNPOJ[JOH�POF�BOPUIFS��

/BUJPOBM�$PVODJM�PG�$IVSDIFT�NFNCFST�NFFU�
JOH� JO� (FOFSBM� "TTFNCMZ� EBZT� BGUFS� UIF� FMFDUJPOT�
BTLFE�UIF�$PVODJM�UP�FOHBHF�$ISJTUJBOT�GSPN�BDSPTT�
UIF�TQFDUSVN�JO�EJBMPHVF�BCPVU�$ISJTUJBO�WBMVFT��8F�
XJMM�QVSTVF�UIJT�VSHFOUMZ�OFFEFE�DPOWFSTBUJPO�

*O� UIF� QSPDFTT� UIF� /$$� XJMM� DPOUJOVF� UP� BG�
GJSN�CPMEMZ�UIBU�SFHBSEMFTT�PG�XIP�MFBET�PVS�DPVOUSZ�
$ISJTUJBOT��GBJUI�SFRVJSFT�XPSL�UP�FMJNJOBUF�QPWFSUZ�
QSFTFSWF�UIF�FOWJSPONFOU�QSPNPUF�QFBDF�BOE�QSP�
UFDU�IVNBO�SJHIUT��'PS�VT�UIJT�JODMVEFT�
t� 0VS� .PCJMJ[BUJPO� UP� 0WFSDPNF� 1PWFSUZ� XJUI�

QBSUJDVMBS� BUUFOUJPO� UP� TUBUF� BOE� GFEFSBM� CVEHFU�
BOE�UBY�GBJSOFTT�B�MJWJOH�XBHF�BOE�UIF�XFMM�CFJOH�
PG�DIJMESFO��

t� *OUFSGBJUI�XPSL�GPS�FDP�KVTUJDF�JODMVEJOH�B�GJSTU�
UJNF�HBUIFSJOH� JO�.BZ�PG�ZPVOH�BEVMUT� GPS�FO�
WJSPONFOUBM� KVTUJDF��'PDJ� JO������ JODMVEF� MBOE�
QSPUFDUJPO�BOE�XBUFS�JTTVFT�

t� 1SPNPUJPO�PG�B�QFBDF�DFOUFSFE�6�4��GPSFJHO�QPM�
JDZ��5IF�6�4��NVTU�GJY�XIBU�JU�IBT�CSPLFO�JO�*SBR�
FOTVSF� "GHIBOJTUBO�T� TUBCJMJUZ� BOE� MFBE� CPMEMZ�
UPXBSE�QFBDF�CFUXFFO� *TSBFMJT� BOE�1BMFTUJOJBOT��
"MM� PWFS� UIF�XPSME�GSPN�,PSFB� UP� *SBO� GSPN�
*OEPOFTJB�UP�4VEBO�QFBDFNBLFST�BSF�OFFEFE�

t� 1SPUFDUJPO� PG� IVNBO� SJHIUT� FWFSZXIFSF� EF�
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NBOEJOH� QBSUJDVMBS� BDDPVOUBCJMJUZ� GSPN� PVS�
PXO�HPWFSONFOU� GPS� JUT� USFBUNFOU�PG�QSJTPOFST�
BU�(VBOUBOBNP�#BZ�"CV�(ISBJC� BOE� JO�6�4��
QSJTPOT��

t� 3FKFDUJPO�PG�B�QPMJUJDT�PG�GFBS�UIBU�JT�VTFE�UP�SPC�
"NFSJDBOT� PG� UIFJS� DJWJM� MJCFSUJFT� QVOJTI� JOOP�
DFOU�JNNJHSBOUT�BOE�KVTUJGZ�VOKVTU�XBS�BU�IFBWZ�
IVNBO�DPTU��
5IF�/$$�JT�QMBOOJOH�B�SPMMPVU�PG�TUVEZ�NBUFSJ�

BMT�GPS�MPDBM�DIVSDIFT�PO�UIF�DVSSFOU�TUBUF�PG�XPSME�
BGGBJST�BOE�UIF�QMBDF�PG�UIF�6OJUFE�4UBUFT�XJUIJO�UIBU�
XPSME�DPOUFYU��8F�BMTP�BSF�QMBOOJOH�DPOUJOVFE�XPSL�
GPS�CFUUFS�JOUFSGBJUI�VOEFSTUBOEJOH�UISPVHI�SFHVMBS�
NFFUJOHT�XJUI�+FXJTI�BOE�.VTMJN�MFBEFST�DP�TQPO�
TPSTIJQ�PG�UIF�JUJOFSBUJPO�JO�"QSJM�PG�BO�"SBC�$ISJT�
UJBO�.VTMJN�EFMFHBUJPO�BOE�EFWFMPQNFOU�PG�B�OFX�
DVSSJDVMVN�PO�*TMBN�GPS�MPDBM�DIVSDIFT��
3FWFSFOE�&EHBS�JT�UIF�HFOFSBM�TFDSFUBSZ�PG�UIF�/BUJPOBM�$PVODJM�

PG�$IVSDIFT�64"�

3FNBJO�'JSN�$MFBS�$PNQBTTJPOBUF
5IJDI�/IBU�)BOI

'PS�UIPTF�PG�ZPV�XIP�WPUFE�GPS�,FSSZ�XF�NVTU�MPPL�
EFFQMZ� UP� TFF� UIF�,FSSZ� FMFNFOUT� JO� #VTI�� *O� UIJT�
MPOH�BOE�EJċDVMU�DBNQBJHO�#VTI�IBT�MFBSOFE�NBOZ�
UIJOHT� GSPN� ,FSSZ� BOE� UIPTF� XIP� WPUFE� GPS� IJN��
ɨFZ�TIBSF�XIBU�JO�NZ�USBEJUJPO�XF�DBMM�JOUFSCFJOH��
*G� UIFSF�IBE�CFFO�OP�FMFDUJPO�#VTI�XPVMEO�U�IBWF�
RVFTUJPOFE�IJT�QPTJUJPOT�PS�IJT�BQQSPBDI��)F�XPVME�
IBWF�CFFO�BCMF�UP�BTTVNF�UIBU�IJT�XBZ�JT�CFTU��#VU�IF�
BMNPTU�MPTU�UIF�FMFDUJPO�BOE�IF�JT�BXBSF�UIBU�BU�MFBTU�
IBMG� PG� UIF�"NFSJDBO� QFPQMF� EPO�U� CFMJFWF� JO� IJN��
/PX�CFDBVTF�IF�BMNPTU�MPTU�IF�JT�NPSF�IVNCMF�BOE�
NVTU�SFBMJ[F�UIBU�JG�IF�EPFTO�U�MJTUFO�UP�UIF�PUIFS�IBMG�
PG�UIF�"NFSJDBO�QFPQMF�UIFSF�XJMM�CF�B�CJH�EJTUVS�
CBODF�JO�UIF�DPVOUSZ��4P�XF�IBWF�UP�TFF�UIBU�OPX�BMM�
PG�VT�BSF�JO�IJN��ɨPTF�PG�ZPV�XIP�EJEO�U�WPUF�GPS�
IJN�BSF�JO�IJN�BSF�B�QBSU�PG�IJN�BGUFS�UIJT�WFSZ�DMPTF�
QSFTJEFOUJBM�SBDF��

8F�IBWF�UP�IFMQ�PVS�HPWFSONFOU�TP�UIBU�B�QSFTJ�
EFOU� FMFDUFE� CZ� ��� QFSDFOU� PG� UIF� QPQVMBUJPO�XJMM�
OPU�TFSWF�KVTU�UIBU����QFSDFOU�CVU�UIF�XIPMF�DPVOUSZ��
8F�OFFE�UP�LFFQ�TQFBLJOH�PVU�EBJMZ�MFUUJOH�PVS�HPW�
FSONFOU�LOPX�XIBU�XF�XBOU�FYQSFTTJOH�PVS�JOTJHIU�
BOE�VOEFSTUBOEJOH��8F�OFFE�UP�CF�WFSZ�QSFTFOU�WFSZ�
GJSN�BOE�DPOTUBOUMZ�MFU�UIF�HPWFSONFOU�LOPX�XF�BSF�
IFSF��8F�DBO�TVQQPSU�UIFN�JO�PVS�PXO�XBZ�UISPVHI�
CFJOH�QSFTFOU�DBMN�MVDJE�BOE�DPNQBTTJPOBUF��#F�
JOH� DPNQBTTJPOBUF�EPFTO�U�NFBO�XF� TVSSFOEFS� BOE�
HJWF�VQ��*U�NFBOT�XF�TFF�DMFBSMZ�UIBU�PVS�DPVOUSZ�PVS�
HPWFSONFOU�JT�VT�BOE�JU�OFFET�PVS�IFMQ��$PNQBTTJPO�

NFBOT� BDUJOH�XJUI� DPVSBHF� BOE� EFFQ� MPWF� UP� IFMQ�
NBOJGFTU�XIBU�XF�LOPX�PVS�DPVOUSZ�JT�DBQBCMF�PG��

)JTUPSJDBMMZ� JU� IBT� IBQQFOFE� UIBU� UIF� BHFOEB�
PG� UIF� MFGU�IBT�CFFO�SFBMJ[FE�CZ�UIF�SJHIU��8F�IBWF�
UP�TQFBL�PVU�BOE�LFFQ�TQFBLJOH�PVU�BOE�JU� JT�QPT�
TJCMF�UIBU�UIF�3FQVCMJDBOT�XJMM�BDDPNQMJTI�XIBU�UIF�
%FNPDSBUT�XIBU�UIF�MFGU�IBE�IPQFE�UP�SFBMJ[F�IBE�
UIFZ�XPO��8F�BMTP�OFFE� UP� SFNFNCFS� UIBU� FWFO� JG�
,FSSZ�IBE�CFFO�FMFDUFE�IF�XPVME�BMTP�IBWF�IBE�UP�
QBSUMZ�SFBMJ[F�UIF�XJTI�PG�UIPTF�XIP�WPUFE�GPS�#VTI�
BOE�JU� JT�OPU�TVSF�UIBU�IF�XPVME�IBWF�CFFO�BCMF�UP�
TUPQ�UIF�XBS�JO�*SBR��

/PUIJOH�JT�MPTU�CFDBVTF�XF�BSF�JO�1SFTJEFOU�#VTI��
5IFSF�JT�B�MPTT�POMZ�JG�XF�SFTQPOE�XJUI�BOHFS�BOE�EF�
TQBJS��8F�IBWF�UP�DPOUJOVF�PO�UP�DPOUJOVF�PVS�QSBD�
UJDF� BOE� SFNBJO� TUSPOH� JO�PVS� SPMF� BT�CPEIJTBUUWBT�
IFMQJOH�UIF�PUIFS�IBMG�PG�PVS�DPVOUSZ�CZ�PVS�GJSN�
DMFBS�BOE�DPNQBTTJPOBUF�BDUJPO�GPS�QFBDF�UIF�LJOE�
PG�QFBDF�JO�XIJDI�CPUI�TJEFT�XJO�CFDBVTF�JU�JT�CBTFE�
PO�NVUVBM�VOEFSTUBOEJOH�
5IJDI�/IBU�)BOI�JT�BO�BVUIPS�BOE�UFBDIFS�PG�#VEEIJTN�BOE�
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JOSFWJFX

5)&�5",&
B�àMN�CZ�"WJ�-FXJT�BOE�/BPNJ�,MFJO

�����XXX�OGC�DB�UIFUBLF

"3(&/5*/"��)PQF�*O�)BSE�5JNFT
B�àMN�CZ�.BSL�%XPSLJO�BOE�.FMJTTB�:PVOH

�����BWBJMBCMF�GSPN�#VMMGSPH�'JMNT��

XXX�CVMMGSPHàMNT�DPN

��
ɨF� TPVOE� PG� UIPVTBOET� PG� CBOH�
JOH� QPUT� BOE� QBOT� SFWFSCFSBUJOH�
UISPVHI� UIF� DJUZ� PG� #VFOPT� "JSFT�
PO� %FDFNCFS� ��� ����� CSPVHIU�
NF� PVU� JOUP� UIF� TUSFFUT� UP�XJUOFTT�
BOE� QBSUJDJQBUF� JO� BO� FYUSBPSEJ�
OBSZ� UJNF�� UIF� "SHFOUJOB[P� XIFO�
UIF� "SHFOUJOF� QFPQMF� PVTUFE� UIFJS�
QSFTJEFOU�BOE�UVSOFE�UIFJS�DPVOUSZ�
VQTJEF�EPXO�

ɨF�NPOUIT�QSFDFEJOH�BOE�GPM�
MPXJOH� UIBU� FWFOU� SVNCMFE� XJUI�
QPQVMBS�GSVTUSBUJPO�BU�UIF�DPVOUSZ�T�
FDPOPNJD�EJTBTUFS��B�IVHF�OBUJPOBM�
EFCU� UP� GPSFJHO� DSFEJUPST� NBTTJWF�
QSJWBUJ[BUJPO� B� SBQJEMZ� TJOLJOH�
QFTP� UIF� FDPOPNJD� EFDMJOF� PG� UIF�

NJEEMF� DMBTT� HSPXJOH� VOFNQMPZ�
NFOU� BOE� QPWFSUZ� BOE� DPSSVQU�
QPMJUJDJBOT�

*O�UIF�6OJUFE�4UBUFT�UPEBZ�XF�
GBDF� B� IVHF� OBUJPOBM� EFCU� UP� GPS�
FJHO� DSFEJUPST� NBTTJWF� QSJWBUJ[B�
UJPO� B� SBQJEMZ� TJOLJOH�EPMMBS� UIF�
FDPOPNJD� EFDMJOF� PG� UIF� NJEEMF�
DMBTT�HSPXJOH�VOFNQMPZNFOU�BOE�
QPWFSUZ� BOE� GSBVHIU� FMFDUJPOT��
&WFSZPOF� GSPN� "MBO� (SFFOTQBO�
UP� UIF� $IJOFTF� HPWFSONFOU� IBT�
XBSOFE� UIBU� UIF� JOFWJUBCMF� FDP�
OPNJD�BEKVTUNFOU�UP�PVS�CBMMPPO�
JOH�USBEF�EFmDJU�DPVME�CF�QBJOGVM��
"NFSJDBOT� IBWF� CPSSPXFE� VQ� UP�
PVS�FZFCBMMT� BOE�BSF� SFMZJOH�VQPO�
UIF� HPPEXJMM� PG� GPSFJHO� DSFEJUPST�
UP� LFFQ� PVS� FDPOPNZ� QSPQQFE�
VQ��.FBOXIJMF� 1SFTJEFOU�(FPSHF�
8�� #VTI� UPVUT� UIF� QSJWBUJ[FE� WJS�
UVFT�PG�IJT�iPXOFSTIJQ� TPDJFUZw� JO�
XIJDI� NPSF� BOE� NPSF� HMPCBM� SF�
TPVSDFT� BSF� PXOFE� CZ� GFXFS� BOE�
GFXFS�QFPQMF��

5XP�JNQPSUBOU�OFX�EPDVNFO�
UBSJFT�mMNFE�EVSJOH� UIF�"SHFOUJOF�
DSJTJT� PG� �����"SHFOUJOB��)PQF� JO�
)BSE� 5JNFT� BOE� ǲF� 5BLF� GPMMPX�
UIF�FĊPSUT�PG�UIF�"SHFOUJOF�QFPQMF�
UP�DSFBUF�B�EJĊFSFOU�LJOE�PG�iPXOFS�
TIJQw�TPDJFUZ�PVU�PG�UIF�DPMMBQTF�PG�
UIF�PME�NPEFM�B� SFDVQFSBUFE�TPDJ�
FUZ�JO�XIJDI�XPSLFST�CFDPNF�PXO�
FST�PG�UIFJS�GBDUPSJFT�BOE�OFJHICPST�
CFDPNF� PXOFST� PG� UIFJS� DPNNV�
OJUJFT�� #PUI� mMNT� PĊFS� MFTTPOT� JO�
XIBU�PSEJOBSZ�QFPQMF�DBO�EP�JO�BO�
FDPOPNJD�DSJTJT�PG�UIF�TPSU�XF�NBZ�
TPPO�CF�GBDJOH��

'VMM�EJTDMPTVSF��*�EJE�B�POF�EBZ�
TUJOU�BT�B�USBOTMBUPS�GPS�ǲF�5BLF�BOE�
JOUSPEVDFE�UIF�EJSFDUPST�PG�)PQF�JO�
)BSE�5JNFT� UP� TPNF�PG� UIF� QFPQMF�
JOUFSWJFXFE� JO� UIF� mMN�� 4FFJOH�
UIF� GBDFT�PG� TPNF�PG�NZ�"SHFOUJOF�
GSJFOET�BOE�OFJHICPST�JO�UIFTF�mMNT�
CSPVHIU�CBDL�UIF�EJċDVMUJFT�BOE�USJ�
VNQIT�PG�UIBU�GSBHJMF�BOE�GFSPDJPVT�
UJNF�XIFO�BMM�PG�VT�NZTFMG�JODMVE�
FE� IBE� UP� UISPX� PVU� PVS� QSFDPO�
DFJWFE�OPUJPOT�BOE�MFBSO�CZ�EPJOH��

ǲF�5BLF� GPDVTFT�PO�UIF�iSFDV�
QFSBUJPOw�PG�BCBOEPOFE�GBDUPSJFT�CZ�
UIFJS� XPSLFST� BOE� PO� UIF� TUSVHHMF�
CFUXFFO� UIF� PME� BOE� OFX� QPMJUJDT�
UIBU� BSPTF� EVSJOH� UIF� "SHFOUJOF�
FMFDUJPOT� PG� ������ *U� GPMMPXT� UIF�
TUPSZ�PG�'SFEZ�B�XPSLFS�BU�UIF�'PSKB�
BVUP� QBSUT� GBDUPSZ� XIP� XJUI� IJT�
GFMMPX�XPSLFST� UPPL� PWFS� UIF� GBD�
UPSZ�BGUFS�UIF�PXOFS�TUPQQFE�QBZJOH�
UIFJS�TBMBSJFT��,MFJO�BOE�-FXJT�BMTP�
JOUSPEVDF�VT� UP� TPNF�PG� UIF�PUIFS�
SFDVQFSBUFE� GBDUPSJFT� JO� "SHFO�
UJOB� XIFSF� BQQSPYJNBUFMZ� ������
XPSLFST�IBWF�GPSNFE�DPPQFSBUJWFT��
;BOPO�XIFSF�XPSLFST� SFMZ�PO� UIF�
FOPSNPVT� TVQQPSU�PG� UIF�DPNNV�
OJUZ�BOE�UIF�NVDI�QVCMJDJ[FE�TFX�
JOH� GBDUPSZ� #SVLNBO� XIFSF� UIF�
WJPMFOU� XPSLFS� FWJDUJPO� JT� DBVHIU�

-FTTPOT�GPS�0VS�4VSWJWBM

"SHFOUJOFT�CBOH�QBOT�JO�
UIF�TUSFFUT�PG�#VFOPT��

"JSFT�JO�QSPUFTU�PG�
1SFTJEFOU�'FSOBOEP�EF�

MB�3VB�T�EFDMBSBUJPO�PG�B�
TUBUF�PG�FNFSHFODZ
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JOSFWJFX

PO�DBNFSB�CZ�UIF�,MFJO�-FXJT�DSFX�
BT� UIFZ� SVO�XJUI� UIF� DSPXET� BXBZ�
GSPN� UFBS�HBT� MPCCJOH� QPMJDF�� 	4FF�
NZ�BSUJDMF�JO�:&4��'BMM�����


�8IJMF�UIFTF�CBUUMFT�BSF�IBQQFO�
JOH�PO�UIF�HSPVOE�UIF�mMN�GPMMPXT�
BOPUIFS� OBUJPOBM� CBUUMF�� XJMM� "S�
HFOUJOB� SF�FMFDU� B� QSFTJEFOU�XIPTF�
BEIFSFODF�UP�*.'�QPMJDJFT�BOE�UIF�
QPMJUJDBM� BOE� FDPOPNJD� BHFOEB� PG�
USBOTOBUJPOBM�DPSQPSBUJPOT�CSPVHIU�
PO� UIF� DPVOUSZ�T� FDPOPNJD� DSJTJT �
ɨF�mMN�DPOUSBTUT�UIF�0ME�1PMJUJDT�
BO� BOUJRVBUFE� TZTUFN� XIFSF� WPUFT�
BSF�CPVHIU�BOE�OPU�FBSOFE�UIBU�SF�
MJFT�PO�UIF�TFBSDI�GPS�B�TBWJPS�XIP�
QSPNJTFT� TFDVSJUZ� BOE� PSEFS� JO� B�
USPVCMJOH� UJNF� BOE� UIF� HSBTTSPPUT�
XPSL� PG� UIF� /FX� 1PMJUJDT� XIFSF�
QFPQMF�SPMM�VQ�UIFJS�TIJSUTMFFWFT�BOE�
EP�JU�UIFNTFMWFT�

"SHFOUJOB��)PQF�JO�)BSE�5JNFT�
HJWFT�VT� B�CSPBEFS�QJDUVSF�PG�XIBU�
UIF� /FX� 1PMJUJDT� BOE� UIF� /FX�
&DPOPNJDT� MPPLFE� MJLF� JO� "SHFO�
UJOB�EVSJOH�UIF�FDPOPNJD�DPMMBQTF��
%XPSLJO� BOE� :PVOH� TIPX� VT� OPU�
POMZ� XPSLFST� SVOOJOH� BCBOEPOFE�
GBDUPSJFT� CVU� BMTP� VOFNQMPZFE�
XPSLFST� CVJMEJOH� OFX� DPNNVOJ�
UJFT� PO� UIF�PVUTLJSUT� PG� UPXO� HBS�
CBHF�TJGUJOH� DBSUPOFSPT� 	DBSECPBSE�
SFDZDMFST
� GPSNJOH� PSHBOJ[BUJPOBM�
BMMJBODFT�XJUI�UIF�NJEEMF�DMBTT�BOE�
VOFNQMPZFE� VSCBO� QSPGFTTJPOBMT�
DSFBUJOH�UIFJS�PXO�CBSUFS�FDPOPNZ��
ɨF�mMN�BMTP�XFBWFT�JO�UIF�IJTUPSJ�
DBM� JNQPSUBODF� PG� UIF� iDIBOHF� PG�
IFBSUw� UIBU� GPMMPXFE� UIF�"SHFOUJO�
B[P�XIFO�QFPQMF�XPLF�VQ�BU�MFBTU�
NPNFOUBSJMZ� GSPN� UIF� GFBS� BOE�
EJWJTJPOT� UIBU� IBE� CFFO� JOTUJMMFE�
JO�UIFN�EVSJOH�UIF�NJMJUBSZ�EJDUB�
UPSTIJQ� BOE� MPPLFE� UP� FBDI� PUIFS�
GPS�TPMJEBSJUZ�BOE�TVQQPSU��)PQF�JO�
)BSE�5JNFT�SFNJOET�VT�UIBU�NPSBM�
WBMVFT� BSF� MJLF�QPMJUJDT�OPU� TPNF�
UIJOH� JNQPTFE� GSPN� BCPWF� CVU�
BSJTF�GSPN�PVS�PXO�SFDPHOJUJPO�BOE�
OFFE�PG�POF�BOPUIFS��"OE�UIFZ�DBO�
CF�TUSPOHFS�UIBO�GFBS��

*O� "SHFOUJOB� BT� FMTFXIFSF� JO�

-BUJO�"NFSJDB�QPQVMBS�SFTFOUNFOU�
BU� *.'� ESJWFO� FDPOPNJD� QPMJ�
DJFT� UIBU� GBWPS� DPSQPSBUF� HBJO� IBT�
QVTIFE�QPMJUJDJBOT�UPXBSET�NBLJOH�
EFDJTJPOT�UIBU�QVU�UIF�QFPQMF�mSTU��
1SFTJEFOU� /FTUPS� ,JSDIOFS�T� EFDJ�
TJPO�UP�USZ�UIF�iVOPSUIPEPYw�SPVUF�
PG� TUJNVMBUJOH� JOUFSOBM� DPOTVNQ�
UJPO� GPSNJOH� USBEF� BMMJBODFT� XJUI�
PUIFS�-BUJO�"NFSJDBO�DPVOUSJFT�BOE�
$IJOB�BOE�UFMMJOH�DSFEJUPST�UP�XBJU�
UIFJS� UVSO� TFFNT� UP� CF� QBZJOH� PĊ��
6OFNQMPZNFOU� BOE� QPWFSUZ� BSF�
EPXO� BOE� JOWFTUNFOU�FTQFDJBMMZ�
GSPN�"SHFOUJOFT�JT�VQ�

ǲF�5BLF�XIJDI�XBT�mMNFE�PWFS�
TJY�NPOUIT�JO�"SHFOUJOB�JT�QPMJTIFE�
BOE�FYDJUJOH�EPDVNFOUBSZ�KPVSOBM�
JTN�XJUI�B�IJHIFS�CVEHFU�BOE�CJH�
HFS�DSFX�UIBO�)PQF�JO�)BSE�5JNFT�
CVU� JO� JUT�OBSSPXFS� GPDVT� JU�NJTTFT�
PVU�PO�UIF�SBOHF�PG�HSBTTSPPUT�BDUJW�
JUJFT�UIBU�:PVOH�BOE�%XPSLJO�XIP�
QSPEVDFE�UIFJS�mMN�PO�B�TIPFTUSJOH�
CVEHFU�XJUI�B�DSFX�PG�UXP�NBOBHF�
UP�DPOWFZ��'PS�B� UIPSPVHI�BOE�JO�
TQJSJOH� QJDUVSF� PG� IPX�QFPQMF� DBO�
CFHJO� UP� DSFBUF� B�EJĊFSFOU�LJOE�PG�
iPXOFSTIJQw� TPDJFUZ� *� SFDPNNFOE�
TFFJOH�UIFN�CPUI��

��-JTB�(BSSJHVFT
-JTB�(BSSJHVFT�JT�B�DPOUSJCVUJOH�FEJUPS�PG�

:&4��4IF�XPO�B�1SPKFDU�$FOTPSFE�BXBSE�GPS�

IFS�TUPSZ�PO�"SHFOUJOB�QVCMJTIFE�JO�:&4��JO�

�����

#0*-*/(�10*/5��)PX�1PMJUJDJBOT�
#JH�0JM�BOE�$PBM�+PVSOBMJTUT�BOE�
"DUJWJTUT�"SF�'VFMJOH�UIF�$MJNBUF�
$SJTJT�BOE�8IBU�8F�$BO�%P�UP�
"WPJE�%JTBTUFS
CZ�3PTT�(FMCTQBO

#BTJD�#PPLT����������QBHFT�������

%XFMMJOH� PO� SFBMJUZ� JT� UFSSJCMZ� VO�
GBTIJPOBCMF� JO� UPEBZ�T� QPMJUJDBM� DVM�
UVSF��#VU�3PTT�(FMCTQBO�JT�OP�TMBWF�
UP� GBTIJPO��ɨF�CFBVUZ�PG�IJT�CPPL�
#PJMJOH� 1PJOU� JT� IPX� JU� SFNJOET� VT�
UIBU� TDJFOUJmD� GBDUT� BSF� JOFTDBQBCMF�
FWFO� XIFO� UIFZ� BSF� PVU� PG� WPHVF��
3PTT�JT�NFSDJMFTT�BCPVU�UIF�VSHFODZ�

PG�UIF�TDJFODF�PG�HMPCBM�XBSNJOH��)F�
JT�VOnJODIJOH�JO�EFQJDUJOH�UIF�TDBMF�
BOE� TDPQF� PG� UIF� DSJTJT� DBMMJOH� JU� B�
iDJWJMJ[BUJPOBMw�JTTVF��)F�QPVOET�PO�
QPMJUJDBM� DPSSVQUJPO� KPVSOBMJTUJD� MB�
[JOFTT�BOE�BDUJWJTUT��JODSFNFOUBMJTN�
GPS� SFJOGPSDJOH� UIF� DZDMF� PG� EFOJBM�
UIBU�QSFWFOUT�BO�BQQSPQSJBUFMZ�TDBMFE�
SFTQPOTF�UP�DMJNBUF�EJTSVQUJPO��

3FBEJOH� UIJT� CPPL� JT� BU� UJNFT�
MJLF� HFUUJOH� EPVTFE� XJUI� B� CJH�
CVDLFU� PG� DPME� XBUFS�� (JWFO� UIF�
QBUIPMPHJDBM�EFOJBM�UIBU�EPNJOBUFT�
UIJT�OBUJPO�T�DMJNBUF�QPMJDZ�JU�T�OPU�
CBE�UIFSBQZ��

)FSF�T� XIZ� DMJNBUF� BDUJWJTUT�
TPNFUJNFT�EPO�U�XBOU�UP�HFU�VQ�JO�
UIF� NPSOJOH�� UIF� FNJTTJPO� SFEVD�
UJPOT� DBMMFE� GPS� JO� UIF�,ZPUP� QSP�
UPDPM�BSF�SPVHIMZ�B�UFOUI�PG�XIBU�JU�
XJMM�UBLF�UP�TUBCJMJ[F�UIF�DMJNBUF�BOE�
ZFU�,ZPUP�JT�PVUTJEF�UIF�SFBMN�PG�UIF�
QPMJUJDBMMZ�QPTTJCMF� JO�UIJT�DPVOUSZ��
0VDI�� 3FBMJTN� GVOEFST� BOE� PVS�
PXO�OFFE�GPS�BDDPNQMJTINFOU�DBMM�
PO�VT�UP�EP�XIBU�JT�QPTTJCMF�BOE�ZFU�
XIBU�JT�BCTPMVUFMZ�OFDFTTBSZ�GSPN�B�
TDJFOUJmD� QFSTQFDUJWF� JT� OPU� iQPT�
TJCMFw�GSPN�B�DPOWFOUJPOBM�QPMJUJDBM�
QFSTQFDUJWF�� 4P� EPJOH� XIBU�T� QPT�
TJCMF� JTO�U� OFBSMZ� FOPVHI��8F�IBWF�
UP�DIBOHF�XIBU�T�QPTTJCMF�

6OGPSUVOBUFMZ� 3PTT� TBZT�
iy<.>PTU� DMJNBUF� BDUJWJTUT� IBWF�
SFUSFBUFE� JOUP� BQQSPBDIFT� UIBU� BSF�
EJTNBMMZ� JOBEFRVBUF� UP� UIF� NBH�
OJUVEF� PG� UIF� DIBMMFOHF�w� 4PNF� PG�
IJT�DSJUJRVFT�BSF�SJHIU�PO�FTQFDJBMMZ�
IJT�GPDVT�PO�UIF�BCTPMVUF�OFDFTTJUZ�
UP�SFDBTU�UIF�DMJNBUF�JTTVF�JO�UFSNT�
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PG�CSPBEFS�NPSBM�TPDJBM�FDPOPNJD�
WBMVFT� UIBU� SFBDI� XFMM� CFZPOE� UIF�
USBEJUJPOBM�GPDVT�PG�FOWJSPONFOUBM�
JTN��*OEFFE�NBOZ�FOWJSPONFOUBM�
JTUT�BSF�IFFEJOH�UIJT�DBMM�

3PTT�NJTTFT�UIF�NBSL�JO�IJT�EJT�
NJTTBM� PG� iNBSLFU�CBTFE� TPMVUJPOTw�
MJLF� FNJTTJPO� USBEJOH� DIBSBDUFSJ[�
JOH� UIFN�BT� B� SFUSFBU� JO� UIF�OBNF�
PG� QPMJUJDBM� FYQFEJFODZ�� .BSLFUT�
EPO�U�LOPX�XIBU� UIF� TBGF� MJNJU�PO�
FNJTTJPOT� JT�HPWFSONFOUT� IBWF�
UP� EFDJEF� UIBU� HVJEFE� CZ� TDJFODF��
#VU� HPWFSONFOU� EPFTO�U� IBWF�
FOPVHI�NPOFZ�UP�mY�UIF�QSPCMFN��
#Z� BEPQUJOH� TDJFOUJmDBMMZ� SFTQPO�
TJCMF� FNJTTJPO� MJNJUT� BOE� NBSLFUT�
GPS� USBEJOH� FNJTTJPO� SJHIUT� XJUIJO�
UIPTF� MJNJUT� HPWFSONFOU� DBO� QVMM�
QSJWBUF� JOWFTUNFOU� BXBZ� GSPN� UIF�
QSPCMFN� BOE� EJSFDU� JU� UPXBSE� TP�
MVUJPOT�� &WFO� NPEFTU� QPMJUJDBMMZ�
BDIJFWBCMF�FNJTTJPO�MJNJUT�DBO�TFOE�
QPXFSGVM�FDPOPNJD�TJHOBMT�UIBU�XJMM�
SFEJSFDU�QSJWBUF� JOWFTUNFOU� UPXBSE�
FċDJFODZ�BOE�SFOFXBCMFT��

ɨF� CFTU� BOUJEPUF� UP� EFOJBM� JT�
BDUJPO��8F�PODF�IFBSE�B�QBSUJDJQBOU�
JO�B�$MJNBUF�4PMVUJPOT�GPDVT�HSPVQ�
TBZ�i*�EPO�U� UIJOL�HMPCBM�XBSNJOH�
JT�B�CJH�QSPCMFN�CFDBVTF�OPCPEZ�T�
EPJOH�BOZUIJOH�BCPVU�JU�w�*G�JU�XFSF�
SFBMMZ�BT�CBE�BT�3PTT�TBZT�TVSFMZ�UIF�
SFTQPOTJCMF� BVUIPSJUJFT� XPVME� CF�
UBLJOH�BDUJPO��4P�BDUJPO�UP�QSPUFDU�
UIF� DMJNBUF� JTO�U� KVTU� UIF� SFTVMU� PG�
HSFBUFS�BXBSFOFTT�PG�UIF�QSPCMFN�JU�
JT�B�QSFDPOEJUJPO�PG�HSFBUFS�BXBSF�
OFTT��"OE�NVDI�PG�#PJMJOH�1PJOU�JT�
EFWPUFE�UP�XIBU�UIF�TPMVUJPOT�DPVME�
MPPL�MJLF�JG�UIFZ�XFSF�DBMJCSBUFE�UP�
UIF�TDBMF�PG�UIF�QSPCMFN�

3PTT� UJQT�IJT� IBU� UP� UISFF� iCJH�
QJDUVSFw�TPMVUJPO�TUSBUFHJFT�i$PO�
USBDUJPO� BOE� $POWFSHFODFw� UIF�
i4LZ�5SVTUw�BOE�UIF�i/FX�"QPMMP�
1SPKFDU�w�)F�UIFO�PĊFST�TPNF�NPTU�
MZ�GBJS�DSJUJDJTNT�PG�UIFJS�XFBLOFTT�
FT� CVU� SFKFDUT� UIFTF� TUSBUFHJFT� UPP�
RVJDLMZ��)F�UFOET�UP�EJTNJTT�QBSUJBM�
TPMVUJPOT��

8IJMF� JU�T� UFNQUJOH� UP� UIJOL�

UIBU�POF�VOJWFSTBM�TPMVUJPO�TFU�XJMM�
FNFSHF� *� TVTQFDU� XF�MM� IBWF� UP�
NVEEMF� BMPOH� DIFSSZ�QJDLJOH� UIF�
CFTU�PG�WBSJPVT�BQQSPBDIFT�BOE�DPC�
CMJOH�UIFN�UPHFUIFS��:FT�XF�TIPVME�
CF�UIJOLJOH�CJH��#VU�XF�TIPVME�OPU�
FYQFDU�QBOBDFBT��

3PTT�TUFQT�VQ�UP�UIF�QMBUF�XJUI�
IJT�PXO�CJH�QSPQPTBM�UIF�8PSME�&O�
FSHZ�.PEFSOJ[BUJPO�1MBO��-JLF�UIF�
PUIFST�JU�TIPVME�OPU�CF�TVCKFDUFE�UP�
UIF�RVFTUJPO�i*T�UIJT�UIF�TPMVUJPO w�
8F� TIPVME� BTL� i*T� UIFSF� QSPNJTF�
IFSF�BOE�IPX�DBO�UIBU�QSPNJTF�CF�
EFMJWFSFE w�ɨF�QMBO�IBT�UISFF�QBSUT��
TXJUDIJOH�TVCTJEJFT�GSPN�GPTTJM�GVFMT�
UP�OPO�DBSCPO�BMUFSOBUJWFT��GVOEJOH�
DMFBO�FOFSHZ�JOWFTUNFOU�UISPVHI�B�
UBY� PO� DVSSFODZ� USBOTBDUJPOT�� BOE�
UJHIUFOJOH�GVFM�FċDJFODZ�TUBOEBSET�
GPS�OBUJPOBM�FDPOPNJFT��

ɨF� mSTU� QBSU�TXJUDIJOH� TVC�
TJEJFT�JT� UIF� iEVIw� QJFDF� PG� UIF�
QSPQPTBM��#VU� UIF� GBDU� UIBU� JU�T�PC�
WJPVT�EPFTO�U�NBLF�JU�FBTZ��*O�GBDU�
UIF� QSPQPTBM� JUTFMG� JT� OPU� TP�NVDI�
B� QPMJDZ� QSFTDSJQUJPO� BT� BO� BOUJDJ�
QBUFE� IBSCJOHFS� PG� DIBOHJOH� XJMM��
ɨBU�CFHT�UIF�RVFTUJPO�IPX�EP�XF�
VQFOE�PVS�QPMJUJDBM�EZOBNJDT �

*�N� BMM� GPS� QBSU� UXP�� UIF� i5P�
CJO� UBYw� PO� DVSSFODZ� USBOTBDUJPOT�
UP� GVOE� JOUFSOBUJPOBM� DMFBO�FOFSHZ�
JOWFTUNFOUT�� 1VCMJD� JOWFTUNFOU� JT�
OP� TVCTUJUVUF� GPS� B� DMJNBUF� QPMJDZ�
JO�XIJDI�FNJTTJPO�MJNJUT�ESJWF�QSJ�
WBUF�JOWFTUNFOU�JO�TPMVUJPOT��#VU�JU�
XPVME�DMFBSMZ�HSFBTF�UIF�TLJET��1BSU�
UISFF� UIF� 'PTTJM� 'VFM� &ċDJFODZ�
4UBOEBSE� 	''&4
� JT� BO� JOUSJHVJOH�
UXJTU� PO� BDIJFWJOH� EFFQ� FNJTTJPO�
SFEVDUJPOT�

ɨF� CPPL� FOET� JO� B� SIBQTPEZ�
PO�IPX�SJTJOH�UP�UIF�DMJNBUF�DIBM�
MFOHF� DBO� GVOEBNFOUBMMZ� DIBOHF�
UIF�IVNBO�QSPTQFDU��

i8F� XJMM� FJUIFS� SFUSFBU� JOUP�
PVSTFMWFT� BOE� TDSBNCMF� UP� EFGFOE�
PVS� QSJWBUF� TFDVSJUZ� JO� BO� JODSFBT�
JOHMZ� UISFBUFOJOH� FOWJSPONFOU� PS�
XF�XJMM�NPWF�GPSXBSE�JOUP�B�NVDI�
NPSF�DPIFSFOU�BOE�QSPTQFSPVT�BOE�

QFBDFGVM�GVUVSF����������ɨF�VMUJNBUF�
IPQF� JT� UIBU�FTQFDJBMMZ� HJWFO� UIF�
DFOUSBMJUZ�PG�FOFSHZ�UP�PVS�NPEFSO�
MJWFT�B� NFBOJOHGVM� TPMVUJPO� UP�
UIF�DMJNBUF�DSJTJT�DPVME�QPUFOUJBMMZ�
CF�UIF�CFHJOOJOH�PG�B�NVDI�MBSHFS�
USBOTGPSNBUJPO� PG� PVS� TPDJBM� BOE�
FDPOPNJD�EZOBNJDT�w

ɨFTF�MBTU�UFO�QBHFT�SFBE�MJLF�B�
ESFBN�TFRVFODF��*G�UIF�ESFBN�TFFNT�
SFNPUF�DPOTJEFS�UIJT��6OMJLF�XIBU�
XF�DBMM�SFBMJUZ�3PTT��ESFBN�PCTFSWFT�
OPO�OFHPUJBCMF� QIZTJDBM� MJNJUT� PO�
UIF� DBQBDJUZ� PG� UIF� BUNPTQIFSF� UP�
TBGFMZ�BCTPSC�DBSCPO��*U�FYIJCJUT�SF�
TQFDU� SBUIFS� UIBO� SFDLMFTT� JOEJĊFS�
FODF�UP�IVNBO�BOE�OBUVSBM�TZTUFNT�
UIBU�BSF�FMBCPSBUFMZ�BEBQUFE�UP�UIF�
QSFWBJMJOH�DMJNBUF�SFTQFDU�UIBU�JT�
GPS�MJGF��ɨBU�T�DMPTFS�UP�B�USVUI�UIBU�
DBO�MBTU�UIBO�XIBU�XF�WF�HPU�OPX��

%SFBNT�JO�UIF�SJHIU�IBOET�CF�
DPNF�WJTJPOT��"OE�WJTJPOT� DBO�CF�
DPNF�GVUVSFT�

�,$�(PMEFO
,$�(PMEFO�JT�QPMJDZ�EJSFDUPS�GPS�$MJNBUF��

4PMVUJPOT�XXX�DMJNBUFTPMVUJPOT�PSH�

/0�.03&�5)308�"8":��
1&01-&��5IF�$P�1SPEVDUJPO�
*NQFSBUJWF
CZ�&EHBS�$BIO

&TTFOUJBM�#PPLT����������QBHFT�������

*U� UBLFT� B� CSBWF� JDPOPDMBTU� UP� EFGZ�
UIF�QSJFTUIPPE�PG�NBJOTUSFBN�FDP�
OPNJDT� BOE� EFDMBSF� UIBU� WBMVBCMF�
XPSL�DBO�BDUVBMMZ�PDDVS�PVUTJEF�PG�
UIF� NBSLFUQMBDF�� *U� UBLFT� BO� FWFO�
NPSF�EBSJOH�BDUJWJTU�UP�ESFBN�VQ�B�
QSBDUJDBM�EFNPOTUSBUJPO�PG�UIJT� JO�
TJHIU�BOE�UP�TQSFBE�UIF�JOOPWBUJPO�
BSPVOE�UIF�XPSME��

ɨBU� JO� CSJFG� JT� XIBU� &EHBS�
$BIO� IBT� BDIJFWFE� PWFS� UIF� QBTU�
���ZFBST�CZ� JOWFOUJOH�B�OFX�iDVS�
SFODZw�5JNF�%PMMBST��ɨF�DVSSFODZ�
JT�UIF�IFJHIU�PG�TJNQMJDJUZ��1FSGPSN�
BO�IPVS�PG�XPSL�BOZ�XPSL�BOE�
ZPV�FBSO�POF�5JNF�%PMMBS��"�iCBOL�
BDDPVOUw�LFFQT�USBDL�PG�IPX�NBOZ�
5JNF� %PMMBST� ZPV� IBWF� FBSOFE�
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DPOGFSFODFT�

ɨF� :&4�� $MBTTSPPN� 3FBEFS�
B� DPNQJMBUJPO� PG� :&4�� TUPSJFT�
XJUI� RVFTUJPOT� GPS� SFnFDUJPO� BOE�
HMPTTBSJFT� JT� BWBJMBCMF� JO� QSJOU�
BOE� POMJOF� BU� UIF�:&4��&EVDBUJPO�
$POOFDUJPO� QBHF� PO� PVS� XFCTJUF�
XXX�ZFTNBHB[JOF�PSH��

�,JN�$PSSJHBO

"
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:&4�� IBT� B� OFX� QSPHSBN� GPS� QFPQMF�
XIP� XBOU� UP� TVQQPSU� PVS� XPSL� CZ�
NBLJOH� B� NPOUIMZ� PS� RVBSUFSMZ� EP�
OBUJPO��8F� DBMM� UIFTF� TVQQPSUFST� PVS�
%FEJDBUFE� 'SJFOET�� )FSF� XF� JOUSP�
EVDF�&MJ[B�$BSOFZ�POF�PG�PVS�%FEJ�
DBUFE�'SJFOET�XIPTF�MJGF�TP�CFBVUJGVMMZ�
SFnFDUT�UIF�WBMVFT�XF�DPOWFZ�JO�:&4�

� SPXJOH�VQ�JO�TFHSFHBUFE�4PVUI�
� $BSPMJOB�TIBQFE�&MJ[B�$BSOFZ�T�
WJFXT�BCPVU�TPDJFUZ�BOE�TQVSSFE�IFS�
EFDBEFT�MPOH� EFEJDBUJPO� UP� TPDJBM�
KVTUJDF�BOE�FMFDUPSBM�QPMJUJDT�

"� NPUIFS� PG� UXP� BOE� HSBOE�
NPUIFS�PG�GPVS�&MJ[B�TQFOU�NPTU�PG�
IFS�BEVMU�MJGF�JO�5FNQF�"SJ[POB��

i.Z�CBQUJTN�JOUP�TPDJBM� KVTUJDF�
XPSL�DBNF�XIFO�*�BUUFOEFE�B�5FN�
QF�$JUZ�$PVODJM�NFFUJOH��ɨF�NBZ�
PS� SVEFMZ� USJFE� UP� TIVU�EPXO�TPNF�
.FYJDBO�"NFSJDBO�:BRVJ��SFTJEFOUT�
XIP� XFSF� QSPUFTUJOH� CFJOH� PWFS�
DIBSHFE�GPS�XBUFS��*�SBJTFE�NZ�IBOE�
BOE�TBJE�UIBU�JO�MJHIU�PG�UIF�NBZPS�T�
CFIBWJPS�*�XBT�BTIBNFE�UP�CF�B�DJUJ�
[FO�PG�5FNQF��*�GFMU�UIF�NBZPS�XBT�
CFJOH�VOKVTU�UP�UIFTF�QFPQMF�w�

&MJ[B� MBUFS�XPSLFE� UP� IFMQ� JN�
QSPWF� DPOEJUJPOT� JO� -BUJOP� DPN�
NVOJUJFT�JO�UIF�BSFB�BOE�TFSWFE�BT�
EJSFDUPS� PG�8)&"5� BO� PSHBOJ[B�

+PJO�UIF�:&4��$PNNVOJUZ�
UJPO�XPSLJOH�UP�FSBEJDBUF�IVOHFS�

/PX� MJWJOH� XJUI� IFS� IVTCBOE�
+JN�JO�'PSU�$PMMJOT�$PMPSBEP�&MJ[B�
JT�XPSLJOH�XJUI�UIF�"#$%�*OTUJUVUF�
PG�/PSUIXFTUFSO�6OJWFSTJUZ�UP�IFMQ�
GBJUI�DPNNVOJUJFT�BEPQU�BTTFU�CBTFE�
DPNNVOJUZ� EFWFMPQNFOU� XIJDI�
IFMQT�QFPQMF�CVJME�PO�UIFJS�FYJTUJOH�
TUSFOHUIT�UP�JNQSPWF�UIFJS�MJWFT�

"�MPOH�UFSN�TVCTDSJCFS�UP�:&4��
&MJ[B�mOET�JOTQJSBUJPO�JO�UIF�TUPSJFT�
PG�iPSEJOBSZ�QFPQMF�EPJOH�FYUSBPS�
EJOBSZ� UIJOHTw� BOE� PGUFO� TIBSFT�
UIPTF�TUPSJFT�XJUI�PUIFST��4IF�OPUFT�
:&4��JT�OPU�KVTU�iGFFM�HPPE�KPVSOBM�
JTNw�CVU� HJWFT� IPQF� BOE�EJSFDUJPO�
UP�UIPTF�XIP�XBOU�UP�BDU��

&MJ[B�JT�BNPOH�B�HSPXJOH�OVN�
CFS� PG� %FEJDBUFE� 'SJFOET� PG� :&4��
XIP� NBLF� NPOUIMZ� PS� RVBSUFSMZ�
mOBODJBM� DPOUSJCVUJPOT� UP� TVQQPSU�
UIF� NBHB[JOF� BOE� UIF� QSPHSBNT�
UIBU� CSJOH� :&4�� NBUFSJBMT� JOUP�
TDIPPMT� OBUJPOXJEF� BOE� JOUP� UIF�
IBOET� PG� BDUJWJTU� PSHBOJ[BUJPOT� UP�
TQSFBE�UIFJS�NFTTBHFT��)BWJOH�SVO�
B�OPO�QSPmU�TIF�LOPXT�UIBU�XIFO�
BO�PSHBOJ[BUJPO�IBT�B�TUFBEZ�TUSFBN�
PG� JODPNF� JU� DBO�QMBO� GVUVSF�QSP�
HSBNT� XJUI� DPOmEFODF�� i&WFO� JG�
QFPQMF�DBO�HJWF�KVTU�����B�NPOUI�
UIBU�DBO�NBLF�B�CJH�EJĊFSFODF�w

:FT��*�XPVME�MJLF�UP�CFDPNF�B�%FEJDBUFE�'SJFOE�PG�UIF�1PTJUJWF�'VUVSFT�/FUXPSL�
:PVS�TVCTDSJQUJPO�UP�:&4��JT�JODMVEFE�XIFO�ZPV�TJHO�VQ�GPS�B�NPOUIMZ�PS�RVBSUFSMZ�EPOBUJPO�

�����NPOUI� �����NPOUI� �����NPOUI� ��

�����RVBSUFS� �����RVBSUFS� ������RVBSUFS

 *�IFSFCZ�BVUIPSJ[F�UIF�1PTJUJWF�'VUVSFT�/FUXPSL�UP�DIBSHF�NZ�DSFE�
JU�DBSE�GPS�B�SFDVSSJOH�EPOBUJPO�JO�UIF�BNPVOU�JOEJDBUFE��*�VOEFSTUBOE�
*� DBO� DIBOHF�PS� FOE� UIJT� QMFEHF� BU� BOZ� UJNF�CZ�OPUJGZJOH� UIF�1PTJUJWF��
'VUVSFT�/FUXPSL�JO�XSJUJOH�

4JHOBUVSF�

.BJM�UP�1PTJUJWF�'VUVSFT�/FUXPSL�10�#PY�������#BJOCSJEHF�*TMBOE�8"������������PS�GBY���������������'PS�NPSF�JOGPSNBUJPO�
DPOUBDU�&[SB�#BTPN�BU��������������PS�FCBTPN!ZFTNBHB[JOF�PSH

/BNF

"EESFTT

$JUZ� � 4UBUF

;JQ� � � $PVOUSZ

&�NBJM� 1IPOF

�7*4"��� �.BTUFS$BSE

$BSE�� &YQJSBUJPO�EBUF

"T�B�OPO�QSPmU�PSHBOJ[BUJPO�:&4��SF�
MJFT�PO�QFPQMF�MJLF�&MJ[B��*G�ZPV�XPVME�
MJLF�UP�CFDPNF�B�%FEJDBUFE�'SJFOE�PG�
:&4�� KVTU�mMM�PVU� UIF�DPVQPO�CFMPX�
BOE� TFOE� JU� JO�� 0S� DBMM� ��������
�����	BTL�GPS�&[SB
�PS�ZPV�DBO�TJHO�
VQ� BU� XXX�ZFTNBHB[JOF�PSH�KVTU�
DMJDL�PO�UIF�iEPOBUFw�CVUUPO�

(
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:FT��#VU�)PX 

TVTUBJOBCMFMJWJOH
4FBSDIJOH�GPS�TJNQMF�BOE�QSBDUJDBM�XBZT�UP�MJWF�TVTUBJOBCMZ ��
8BOU�UP�CF�QBSU�PG�UIF�TPMVUJPO �-PPLJOH�UP�DSFBUF�B�TBGFS�XPSME��
GPS�ZPVSTFMG�BOE�ZPVS�GBNJMZ 

1SPUFDUJOH�1SJWBDZ
8JUI�TP�NVDI�JO�UIF�OFXT�BCPVU�
UISFBUT�UP�QSJWBDZ�*�NBLF�TVSF�*�EPO�U�
TIBSF�QFSTPOBM�JOGPSNBUJPO�XJUI�DPN�
QBOJFT�VOMFTT�BCTPMVUFMZ�OFDFTTBSZ��
#VU�*�XPOEFS�JG�*�BN�EPJOH�FOPVHI��%P�
ZPV�IBWF�TVHHFTUJPOT 

ɨF�&MFDUSPOJD�1SJWBDZ�*OGPSNBUJPO�
$FOUFS�	XXX�FQJD�PSH
�IBT�DPN�
QJMFE�B�MJTU�PG�TUFQT�DPOTVNFST�DBO�
UBLF�UP�QSPUFDU�UIFJS�QSJWBDZ��"T�XFMM�
BT�FOHBHJOH�JO�iQSJWBDZ�TFMG�EFGFOTFw�
CZ�OPU�TIBSJOH�QFSTPOBM�JOGPSNBUJPO�
XJUI�CVTJOFTTFT�VOMFTT�BCTPMVUFMZ�
OFDFTTBSZ�BT�ZPV�EP�UIFZ�TVHHFTU�

t�1BZ�XJUI�DBTI�XIFSF�QPTTJCMF��
&MFDUSPOJD�USBOTBDUJPOT�MFBWF�B�EF�
UBJMFE�EPTTJFS�PG�ZPVS�BDUJWJUJFT�UIBU�
DBO�CF�BDDFTTFE�CZ�UIF�HPWFSONFOU�
PS�TPME�UP�UFMFNBSLFUFST�

t�*OTUBMM�BOUJ�TQZXBSF�BOUJ�WJ�
SVT�BOE�mSFXBMM�TPGUXBSF�PO�ZPVS�
DPNQVUFS��*G�ZPVS�DPNQVUFS�JT�DPO�
OFDUFE�UP�UIF�*OUFSOFU�JU�JT�B�UBSHFU�
PG�NBMJDJPVT�WJSVTFT�BOE�TQZXBSF��
5IFSF�BSF�GSFF�TQZXBSF�TDBOOJOH�
VUJMJUJFT�BWBJMBCMF�POMJOF��"OUJ�WJSVT�
TPGUXBSF� JT�QSPCBCMZ�B�OFDFTTBSZ�
JOWFTUNFOU�JG�ZPV�PXO�B�8JOEPXT�
CBTFE�1$��'JSFXBMMT�LFFQ�VOXBOUFE�
QFPQMF�PVU�PG�ZPVS�DPNQVUFS�BOE�
EFUFDU�XIFO�NBMJDJPVT�TPGUXBSF�PO�
ZPVS�PXO�NBDIJOF�USJFT�UP�DPN�
NVOJDBUF�XJUI�PUIFST�

t�6TF�B�UFNQPSBSZ�SBUIFS�UIBO�B�
QFSNBOFOU�DIBOHF�PG�BEESFTT��*G�ZPV�
NPWF�JO������CF�TVSF�UP�GPSXBSE�
ZPVS�NBJM�CZ�VTJOH�B�UFNQPSBSZ�
DIBOHF�PG�BEESFTT�PSEFS�SBUIFS�UIBO�
B�QFSNBOFOU�POF���+VOL�NBJMFST�IBWF�
BDDFTT�UP�UIF�QFSNBOFOU�DIBOHF�PG�
BEESFTT�EBUBCBTF�

t�$BMM��������������PS�WJTJU�
XXX�PQUPVUQSFTDSFFO�DPN�UP�TUPQ�
SFDFJWJOH�QSF�TDSFFOFE�DSFEJU�BOE�
JOTVSBODF�PĊFST�

t�$IPPTF� TVQFSNBSLFUT� UIBU�
EPO�U�VTF�MPZBMUZ�DBSET��#F�MPZBM�UP�
TVQFSNBSLFUT�UIBU�PĊFS�EJTDPVOUT�
XJUIPVU�SFRVJSJOH�FOSPMMNFOU�JO�
B�MPZBMUZ�DMVC��*G�ZPV�IBWF�UP�VTF�B�
TVQFSNBSLFU�TIPQQJOH�DBSE�CF�TVSF�
UP�FYDIBOHF�JU�XJUI�ZPVS�GSJFOET�PS�
XJUI�TUSBOHFST��4VQFSNBSLFUT�VTF�UIF�
SJDI�EBUB�GSPN�UIFTF�DBSET�JO�XBZT�ZPV�
IBWF�OP�DPOUSPM�PWFS��UIFTF�EBUB�IBWF�
FWFO�CFFO�VTFE�JO�DSJNJOBM�DBTFT�

t�0QU�PVU�PG�mOBODJBM�JOTVS�
BODF�BOE�CSPLFSBHF�JOGPSNBUJPO�
TIBSJOH��#F�TVSF�UP�DBMM�BMM�PG�ZPVS�
CBOLT�JOTVSBODF�DPNQBOJFT�BOE�
CSPLFSBHF�DPNQBOJFT�BOE�BTL�UP�PQU�
PVU�PG�IBWJOH�ZPVS�mOBODJBM�JOGPS�
NBUJPO�TIBSFE��ɨJT�XJMM�DVU�EPXO�
PO�UIF�UFMFNBSLFUJOH�BOE�KVOL�NBJM�
UIBU�ZPV�SFDFJWF�

t�3FRVFTU�B�GSFF�DPQZ�PG�ZPVS�
DSFEJU�SFQPSU�BU�XXX�BOOVBMDSFEJU�
SFQPSU�DPN��"MM�"NFSJDBOT�BSF�OPX�

FOUJUMFE�UP�B�GSFF�DSFEJU�SFQPSU�GSPN�
FBDI�PG�UIF�UISFF�OBUJPOXJEF�DSFEJU�
SFQPSUJOH� BHFODJFT�&YQFSJBO�
&RVJGBY�BOE�5SBOT�6OJPO��$VS�
SFOUMZ�UIFTF�SFQPSUT�BSF�BWBJMBCMF�UP�
SFTJEFOUT�PG�NPTU�XFTUFSO�TUBUFT��#Z�
4FQUFNCFS������BMM�"NFSJDBOT�XJMM�
IBWF�GSFF�BDDFTT�UP�UIFJS�DSFEJU�SFQPSU�

t�&OSPMM� BMM� PG� ZPVS�QIPOF�
OVNCFST�JO�UIF�'FEFSBM�5SBEF�$PN�
NJTTJPO�T�%P�/PU�$BMM�3FHJTUSZ��
ɨF�%P�/PU�$BMM�3FHJTUSZ�	XXX�
EPOPUDBMM�HPW�PS�������������
�
PĊFST�B�RVJDL�BOE�FĊFDUJWF�TIJFME�
BHBJOTU�VOXBOUFE�UFMFNBSLFUJOH��#F�
TVSF�UP�FOSPMM�UIF�OVNCFST�GPS�ZPVS�
XJSFMFTT�QIPOFT�UPP�

t�'JMF�B�DPNQMBJOU��*G�ZPV�CFMJFWF�
B�DPNQBOZ�IBT�WJPMBUFE�ZPVS�QSJWBDZ�
DPOUBDU�UIF�'FEFSBM�5SBEF�$PNNJT�
TJPO�ZPVS�TUBUF�BUUPSOFZ�HFOFSBM�BOE�
UIF�#FUUFS�#VTJOFTT�#VSFBV��4VDDFTT�
GVM�JOWFTUJHBUJPOT�JNQSPWF�QSJWBDZ�
QSPUFDUJPOT�GPS�BMM�DPOTVNFST�

4MVHT
.Z�HBSEFO�JT�BMXBZT�JOGFTUFE�XJUI�
TMVHT��*�N�UFNQUFE�UP�VTF�DPNNFSDJBM�
TMVH�LJMMFST�CVU�*�N�BXBSF�PG�IPX�UPYJD�
UIFTF�DPVME�CF�UP�CJSET��"SF�UIFSF�
OPOUPYJD�XBZT�UP�HFU�SJE�PG�UIF�TMVHT�JO�
NZ�HBSEFO 

ɨFSF�JT�OP�HVBSBOUFFE�XBZ�UP�SJE�
ZPVS�HBSEFO�PG�TMVHT�DPNNFSDJBM�PS�
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4FOE�ZPVS�RVFTUJPOT�UP�
:FT��#VU�)PX �
:&4��NBHB[JOF
10�#PY�������
#BJOCSJEHF�*TMBOE�8"������
&�NBJM��FEJUPST!ZFTNBHB[JOF�PSH
1MFBTF�JODMVEF�ZPVS�OBNF�BEESFTT�BOE��
BO�F�NBJM�BEESFTT�PS�UFMFQIPOF�OVNCFS

TVTUBJOBCMFMJWJOH

(JWF�B�HJGU�PG�:&4��

.PUIFS�T�%BZ�����'BUIFS�T�%BZ�����(SBEVBUJPO�����
8FEEJOH�����4P�NBOZ�XBZT�UP�TIBSF�UIF�WJTJPO�PG�B�
QPTJUJWF�GVUVSF�XJUI�ZPVS�GSJFOET�BOE�MPWFE�POFT�

0SEFS�:&4��HJGU�TVCTDSJQUJPOT�GPS�KVTU�����FBDI�
	SFHVMBS�QSJDF����


4FF�XXX�ZFTNBHB[JOF�PS�DBMM�VT�BU���������
�����GPS�EFUBJMT

PUIFSXJTF��:PV�DBO�POMZ�DPOUSPM�UIF�
JOGFTUBUJPO��)FSF�BSF�TPNF�OPOUPYJD�
OBUVSBM�XBZT�

t�&ODPVSBHF�UPBET�GSPHT�BOE�
CFFUMFT�UP�MJWF�JO�ZPVS�HBSEFO��ɨFZ�
FBU�TMVHT�

t�8BUFS�ZPVS�HBSEFO� JO� UIF�
NPSOJOH�OPU�BU�OJHIU��4MVHT�BSF�
NPTU�BDUJWF�BU�OJHIU�BOE�BSF�NPTU�
BDUJWF�JO�EBNQ�DPOEJUJPOT�

t�4FU�B�TNBMM�BNPVOU�PG�CFFS�JO�
B�XJEF�TIBMMPX�KBS�CVSJFE�JO�UIF�TPJM�
VQ�UP�JUT�OFDL��4MVH�BSF�BUUSBDUFE�UP�
CFFS��ɨFZ�MM�DSBXM�JOUP�UIF�CFFS�
mMMFE�KBS�BOE�ESPXO�

t�1MBDF�TFBXFFE�NVMDI�BSPVOE�
UIF�CBTF�PG�QMBOUT�PS�QFSJNFUFS�PG�
CFE��4FBXFFE�JT�B�OBUVSBM�SFQFMMFOU�
GPS�TMVHT�TMVHT�BWPJE�UIF�TBMU�JO�
JU�BOE�HPPE�GPS�UIF�TPJM��

t�6TF�DPQQFS�UP�GFODF�TMVHT�BXBZ�
GSPN�ZPVS�nPXFST��$VU���JODI�TUSJQT�
PG�UIJO�DPQQFS�BOE�XSBQ�BSPVOE�UIF�
MPXFS�QBSU�PG�nPXFS�QPUT��:PV�DBO�
BMTP�TFU�UIF�TUSJQT�JO�UIF�TPJM�MJLF�B�
GFODF��#F�TVSF�OP�WFHFUBUJPO�IBOHT�
PWFS�UIF�DPQQFS�UIBU�TMVHT�NJHIU�VTF�
BT�B�CSJEHF�UP�ZPVS�nPXFST�

6OXBOUFE�#VML�.BJM
*�WF�CFFO�DBSFGVM�JO�LFFQJOH�NZ�NBJMCPY�
GSFF�GSPN�KVOL�NBJM��#VU�FWFS�TJODF�*�
NPWFE�JOUP�NZ�OFX�BQBSUNFOU�*�WF�
CFFO�SFDFJWJOH�NBJM�NPTUMZ�CVML�NBJMT�
�BEESFTTFE�UP�UIF�GPSNFS�UFOBOU��
8IBU�DBO�*�EP 

"QQBSFOUMZ�UIF�GPSNFS�UFOBOU�GBJMFE�
UP�mMM�PVU�B�1PTU�0ċDF�$IBOHF�PG�
"EESFTT�DBSE��#VU�EPO�U�XPSSZ��:PV�
DBO�mMM�PVU�POF�JO�IJT�IFS�CFIBMG�

*O�UIF�DBSE�JOEJDBUF�UIBU�UIF�
GPSNFS�UFOBOU�IBT�NPWFE�BOE�MFGU�
OP�GPSXBSEJOH�BEESFTT��4JHO�UIF�
DBSE�XJUI�ZPVS�OBNF�NBLJOH�TVSF�
UP�JEFOUJGZ�ZPVSTFMG�BT�UIF�DVSSFOU�
SFTJEFOU�

)BOE�UIJT�TJHOFE�DBSE�UP�ZPVS�
DBSSJFS��:PVS�DBSSJFS�DBO�WFSJGZ�UIBU�
UIF�GPSNFS�UFOBOU�IBT�NPWFE�XJUI�
PVU�B�GPSXBSEJOH�BEESFTT�BOE�UIBU�
ZPV�BSF�UIF�DVSSFOU�SFTJEFOU�

3FVTJOH�(SFFUJOH�$BSET
:FBST�BHP�*�TFOU�VTFE�HSFFUJOH�DBSET�
UP�4BJOU�+VEF�T�3BODI�GPS�UIFN�UP�
SFDZDMF�BOE�TFMM��5IJT�NPOUI�*�MFBSOFE�
UIBU�4BJOU�+VEF�OP�MPOHFS�BDDFQUT�
UIFTF�DBSET��"OZ�JEFBT�PO�XIBU�*�DBO�
EP�XJUI�NZ�VTFE�DBSET 

:PV�SF�SJHIU��4BJOU�+VEF�T�3BODI�
	XXX�TUKVEFTSBODI�PSH
�B�OPOQSPG�
JU�ZPVUI�IPNF�OP�MPOHFS�BDDFQUT�
VTFE�HSFFUJOH�DBSET��ɨF�OVNCFS�
PG�VTFE�DBSET�UIFZ�SFDFJWFE�GPS�UIFJS�
3FDZDMFE�$BSE�1SPHSBN�JO�XIJDI�
ZPVUI�DVU�PĊ�UIF�GSPOU�DPWFST�HMVFE�
PO�B�OFX�CBDL�DPWFS�BOE�TPME�UIF�
SFTVMU�IBT�CFFO�PWFSXIFMNJOH��
ɨF�DPTU�PG�IBOEMJOH�UIFTF�DBSET�JT�
CFHJOOJOH�UP�ESBX�GSPN�UIFJS�QSJ�
NBSZ�HPBM�PG�DBSJOH�GPS�DIJMESFO�

4BJOU�+VEF�JOTUFBE�FODPVSBHFT�
QFPQMF�UP�QVSDIBTF�UIFJS�SFDZDMFE�
DBSET�PS�TFOE�JO�$BNQCFMM�4PVQ�
MBCFMT�XIJDI�UIFZ�DBO�USBEF�GPS�
NVDI�OFFEFE�WBOT�

'PS�ZPVS�VTFE�DBSET�IFSF�BSF�
TPNF�SFDZDMJOH�JEFBT�

1PTUDBSET��$VU�PGG�UIF�CBDLT�
PG�VTFE�DBSET�BOE�VTF�UIF�GSPOUT�BT�
QPTUDBSET�

/FX�$BSE��$VU� BOE� QBTUF�
QBSUT�PG�VTFE�DBSET�POUP�OFX�CMBOL�
DBSET�

(JGU�5BHT��$VU�VTFE�DBSET�JOUP�
TRVBSFT�QVODI�IPMFT�JO�DPSOFST�GPS�
TUSJOH�BOE�VTF�UIFTF�BT�HJGU�UBHT�

1MBDFNBUT��$VU�PVU�QJDUVSFT�
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