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OPU�PO�HSFFE�BOE�NBUFSJBMJTN�CVU�PO�UIF�XFMM�CFJOH�
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TUSPOH� TUBOE�PO�QPWFSUZ� BOE�NBUFSJBMJTN�PGUFO� UP�
UIF� EJTDPNGPSU� PG� UIF� DPNGPSUBCMF��.VTMJN� UFBDI�
JOHT�QSPIJCJU�VTVSZ�CFDBVTF�EFCU�JT�TP�PGUFO�UIF�SPBE�
UP�QFSTJTUFOU�QPWFSUZ��ɨF�0ME�5FTUBNFOU�QSPDMBJNT�
UIF�+VCJMFF�XIFO�EFCU�JT�UP�CF�GPSHJWFO�TMBWFT�GSFFE�
BOE� MBOE� SFUVSOFE�� /PSUIXFTU� DPBTUBM� USJCFT� IPME�
QPUMBUDIFT�JO�XIJDI�XFBMUI�JT�HJWFO�BXBZ�GSFFMZ��"OE�
PG�DPVSTF�+FTVT�GPDVTFE�IJT�NJOJTUSZ�PO�UIF�FYDMVEFE�
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TMBWFSZ�BOE�DIJME�MBCPS�UP�UIF�DBMM�UP�TBWF�UIF�&BSUI�
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GFX�SFTPVSDFT�UP�ESBX�GSPN��.BOZ�XFSF�FWFO�USFBUFE�
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5PEBZ�XFMM�DPOOFDUFE�DPSQPSBUJPOT�BSF�XJOOJOH�
IVHF�OP�CJE�DPOUSBDUT�GPS�SFCVJMEJOH�UIF�SFHJPO�BOE�
UIF�XBJWJOH�PG�MBCPS�BOE�FOWJSPONFOUBM�QSPUFDUJPOT�
NFBOT�UIBU�XBHFT�DBO�CF�TVC�QBS�BOE�XBUFS�BOE�TPJM�
MFGU�DPOUBNJOBUFE��.POFZ�JT�nPXJOH�UIF�QPXFSGVM�
BSF�NBLJOH� EFDJTJPOT� BOE� UIF� QPPS� BOE� EJTQMBDFE�
BSF�PODF�BHBJO�NJTTJOH�GSPN�UIF�UBCMF�

ɨJT�JT�B�NPSBM�DSJTJT�JG�FWFS�UIFSF�XBT�POF�
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QVOEJUT�CVU�POMZ����QFSDFOU�DJUFE�HBZ�NBSSJBHF�BOE�
��� QFSDFOU� BCPSUJPO�� 'PS� ��� QFSDFOU� UIF� HSFBUFTU�
NPSBM� DIBMMFOHF� XBT� HSFFE� BOE� NBUFSJBMJTN�� 'PS�
���QFSDFOU�JU�XBT�QPWFSUZ�BOE�FDPOPNJD�KVTUJDF��

4P�XIZ�UIF�EFBGFOJOH�TJMFODF�BCPVU�QPWFSUZ�BOE�
UIF�QSFDBSJPVT�QPTJUJPO�PG� UIF�NJEEMF� DMBTT �1PMJUJ�
DBM�MFBEFST�DMBN�VQ�XIFO�UIFZ�HFU�BDDVTFE�PG�iDMBTT�
XBSGBSF�w�$BNQBJHOT�BGUFS�BMM�SFRVJSF�DPOUSJCVUJPOT�
GSPN�DPSQPSBUJPOT�BOE�XFBMUIZ�JOUFSFTUT��

3FMJHJPVT� MFBEFST� BMTP� BSF� TVSQSJTJOHMZ� RVJFU� PO�
FDPOPNJD� JTTVFT��0O�UIF�3JHIU� UIFZ� GPDVT� JOTUFBE�
PO� IPU�CVUUPO� TPDJBM� JTTVFT� UIBU� BTTJHO� CMBNF� GPS�
BMM�NBOOFS� PG� JMMT� UP� HBZ� QFPQMF�XPNFO� BOE� JN�
NJHSBOUT��ɨFZ�JNQMZ�DPOUSBSZ�UP�UIF�UFBDIJOHT�PG��
+FTVT� UIBU� UIF� QPPS� BSF� MFTT�XPSUIZ� JO� UIF� FZFT� PG�
(PE�� .FBOXIJMF� QSPHSFTTJWF� SFMJHJPVT� MFBEFST�
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*�HSFBUMZ�BQQSFDJBUFE�ZPVS�JTTVF�PO�
FMEFST��*�BN�CMFTTFE�BU�BHF����UP�TUJMM�
IBWF�GPVS�MJWJOH�HSBOEQBSFOUT��8JU�
OFTTJOH�UIFN�HSPX�PME�IBT�PGGFSFE�
NF�NBOZ�MFTTPOT��*U�IBT�TIPXO�NF�
IPX� CPEJFT� EFUFSJPSBUF� BOE� IPX�
UIF� TNBSUFTU� NJOE� DBO� CF� TMPXMZ�
QBJOGVMMZ�MPTU�UP�"M[IFJNFS�T��*U�IBT�
UBVHIU�NF�UIBU�DIBOHFT�BOE�DIPJDFT�
EP�OPU�HFU�FBTJFS�XJUI�BHF�BOE�CVS�
EFOT�PG�QBJO�CFDPNF�HSFBUFS��*U�IBT�
BMTP�UBVHIU�NF�XIBU�HSBDF�BOE�EJH�
OJUZ�MPPL�MJLF��.Z�HSBOEQBSFOUT�BSF�
CSBWF�QFPQMF��%FTQJUF�BQQSPBDIJOH�
EFBUI�UIFZ�LOPX�IPX�UP�MJWF�IPX�
UP�UBLF�KPZ�JO�UIF�NPNFOU�BOE�UIF�
QFPQMF� BSPVOE� UIFN�� 5IFZ� LOPX�
IPX�UP�SFTQFDU�UIFJS�MJNJUT�BOE�UIFO�
TVSQSJTF�VT�XJUI�XIBU�UIFZ�DBO�EP��
5IFZ�LOPX� GSPN�EFDBEFT�PG�QSBD�
UJDF� IPX� UP�NBLF� UIFNTFMWFT� WVM�
OFSBCMF�UP�MPWF�

*�BN�BMTP�MFBSOJOH�IPX�UP�IPOPS�
NZ�FMEFST�BOE�MJTUFO�UP�UIF�XJTEPN�
UIFZ� IBWF� UP� PGGFS��5IJT� DBO� CF� BT�
TJNQMF� BT� UIF� QBUJFODF� PG� XBMLJOH�
BU� B� TMPXFS� QBDF��.Z� HSBOEQB� IBT�
DPNNJTTJPOFE� NF� UP� XSJUF� EPXO�
UIF�IJTUPSZ�PG�IJT�QBSFOUT��MJWFT�BOE�
IJT� PXO� ZPVUI�� *O� VOEFSTUBOEJOH�
IPX�NZ�QSFEFDFTTPST�XFOU�UISPVHI�
UIF� WBSJPVT� TUBHFT� PG� UIFJS� MJWFT� *�
BN� TVQQPSUFE� BT� *� NPWF� UISPVHI�
NZ�PXO�MJGF�TUBHFT��8JUI�UJNF�NZ�
TVDDFTTFT� BOE� NJTUBLFT� USJVNQIT�
BOE� USBWBJMT� XJMM� CF� IJTUPSZ� UPP��
5IFO�JU�XJMM�CF�NZ�UVSO�UP�RVJFUMZ�
TIBSF�NZ�XJTEPN�QBUJFOUMZ�BMMPX�
JOH�TPNFPOF�UP�CSJOH�NF�NZ�DBOF�
PS�TPNFUIJOH�IPU�UP�ESJOL�
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:PVS� i&MEFSTw� JTTVF� 	'BMM� ����
�
XIJMF�QSFTFOUJOH�OVNFSPVT�XPSUIZ�
WJFXT�GBJMFE�UP�JODMVEF�BU�MFBTU�POF�
WJUBM�BSFB�PG�DPODFSO��BHF�EJTDSJNJ�
OBUJPO�� 5IF� SFBMJUZ� UIF� FOPSNJUZ�
BOE� UIF� JNQBDUT� PG� UIJT� GPSN� PG�
QSFKVEJDF� OFFE� UP� CF� BEESFTTFE� JG�
UIF� UPQJD�PG�PMEFS� DJUJ[FOT� JT� UP�CF�
SFBMJTUJDBMMZ�EJTDVTTFE����

:PVS� BSUJDMFT� QPJOU� PVU� UIF�
WBMVF� UIBU� FMEFST� DBO� BOE� TIPVME�
IBWF� JO� B� TPDJFUZ�� #VU� UIF� USBHJD�
USVUI�JT�UIBU�NBOZ�FMEFST�IBWF�WFSZ�
MJUUMF� PQQPSUVOJUZ� UP� CF� JOWPMWFE�
BOE�QSPEVDUJWF�CFZPOE�TVDI�UBTLT�
BT� CBCZTJUUJOH� BOE� IFMQJOH� DMPTF�
GSJFOET�PS�SFMBUJWFT�EVSJOH�B�UJNF�PG�
OFFE��.BOZ� ZFBSO� UP� EP� TP�NVDI�
NPSF� BOE� BSF� TJNQMZ� VOBCMF� UP�
NBLF�JU�IBQQFO��"�NBKPS�SFBTPO�JT�
UIBU� NBOZ� QFPQMF� JO� UIF� BVUVNO�
BOE� XJOUFS� PG� UIFJS� ZFBST� GJOE� JU�
JNQPTTJCMF�UP�BDIJFWF�BOZ�GJOBODJBM�
TFDVSJUZ�� 5IFJS� TFFNJOHMZ� FOEMFTT�
KPC� BQQMJDBUJPOT� BSF� SFQFBUFEMZ� JH�
OPSFE�FWFO�UIPVHI�UIFZ�PGUFO�IBWF�
GBS�NPSF�LOPXMFEHF�BOE�FYQFSJFODF�
UIBO�UIF�QFPQMF�XIP�BSF�IJSFE��

.BOZ�PG�VT�JO�PVS���T�BOE�PME�
FS�DBO�U�KVTU�iEP�XIBU�+JNNZ�$BSUFS�
EJEw� BT� 3BCCJ� 4DIBDIUFS�4IBMPNJ�
TVHHFTUT��8F� EPO�U� IBWF� UIF� GBNF�
UIF� GSFFEPN�PS� UIF�NFBOT�OPU�UP�
NFOUJPO�UIF�TBE�GBDU�UIBU�NPTU�QFP�
QMF� JO� B� NBUFSJBMJTUJD� TPDJFUZ� TVDI�
BT� PVST� TJNQMZ� BSFO�U� JOUFSFTUFE� JO�
XIBU�XF�IBWF�UP�TBZ�PS�PGGFS��

:PVS�JTTVF�XPVME�IBWF�CFFO�BO�
JEFBM�QMBDF�GPS�BO�PWFSWJFX�PG�BOE�
JEFBT� GPS� DPSSFDUJOH� UIF� XBTUF� PG�
UIF�SFTPVSDF�SFQSFTFOUFE�CZ�FMEFST���

+PIO�$POOFST�
WJB�F�NBJM

"�#MFTTJOH�GPS�UIF�1SFTJEFOU
.BIBMP� OVJ� GPS� ZPVS� RVJDL� SF�
TQPOTF�UP�UIF�/FX�0SMFBOT�BOE�#J�
MPYJ� USBHFEZ�� *� EP� MPPL� GPSXBSE� UP�
UIF�TUPSJFT�BOE�JOTJHIU�ZPV�GPMLT�QVU�
UPHFUIFS� GPS� UIBU� TQFDJGJD� JTTVF�� *U�
WJWJEMZ�CSJOHT�IPNF�IPX�PVS� MJWFT�
BSF� EPNJOBUFE� CZ� PVS� BEIFSFODF�
UP�BO�FDPOPNJD�TZTUFN�UIBU�QMBDFT�
EJNJOJTIJOH� WBMVF� PO� IVNBO� MJGF�
IVNBO�SFMBUJPOTIJQT�BOE�BOZ�TFOTF�
PG�DPNNVOJUZ�

8F�DBO�EBNO�PVS�QSFTJEFOU�PS�
XF� DBO� CMFTT� IJN� GPS� IJT� FYUSFN�
JTN�UIBU�IBT�HJWFO�NPSF�UIBO�KVTU�B�
GFX�PG�VT�B�XBLF�VQ�DBMM��"T�%BWJE�
,PSUFO� XSJUFT� UIF� TVTUBJOFE� OFFE�
PG�TPNF�UP�EPNJOBUF�BOE�IBWF�DPO�
USPM�PG�PUIFST�IBT�CFFO�HPJOH�PO�GPS�
BU�MFBTU������ZFBST��*�XPVME�MJLF�UP�
UIJOL� UIBU� UIJT� USBHFEZ� DPVME�CF� B�
DBUBMZTU�GPS�B�OFX�MFWFM�PG�BXBSFOFTT�
BOE�PQFOOFTT�UP�DSFBUJOH�B�EJGGFSFOU�
BOE�NPSF�JODMVTJWF�QBSBEJHN�

1FUF�#PXFS�������
)POPMVMV�)BXBJJ

(SBEVBUJPO�1MFEHF
*� XSJUF� UP� DBMM� SFBEFST�� BUUFOUJPO�
UP�B�QSPKFDU� DBMMFE� UIF�(SBEVBUJPO�
1MFEHF� "MMJBODF�� 4UVEFOUT� BU�NPSF�
UIBO� ���� DPMMFHFT� BOE� VOJWFSTJUJFT�
IBWF�TJHOFE�UIF�(SBEVBUJPO�1MFEHF�
PG� 4PDJBM� BOE� &OWJSPONFOUBM� 3F�
TQPOTJCJMJUZ�XIJDI�TUBUFT��i*�QMFEHF�
UP� FYQMPSF� BOE� UBLF� JOUP� BDDPVOU�
UIF� TPDJBM� BOE�FOWJSPONFOUBM� DPO�
TFRVFODFT�PG�BOZ�KPC�*�DPOTJEFS�BOE�

8SJUF�UP�VT�
FEJUPST!ZFTNBHB[JOF�PSH�PS

� &EJUPST�:&4��NBHB[JOF�
10�#PY�������

#BJOCSJEHF�*TMBOE�8"������
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XJMM� USZ� UP� JNQSPWF� UIFTF� BTQFDUT�
PG� BOZ� PSHBOJ[BUJPOT� GPS� XIJDI� *�
XPSL�w� 4UVEFOUT� EFGJOF� GPS� UIFN�
TFMWFT�XIBU� JU�NFBOT�UP�CF�TPDJBMMZ�
BOE�FOWJSPONFOUBMMZ�SFTQPOTJCMF�

(SBEVBUFT� XIP� WPMVOUBSJMZ�
TJHOFE� UIF� QMFEHF� IBWF� UVSOFE�
EPXO� KPCT� XJUI� XIJDI� UIFZ� EJE�
OPU�GFFM�NPSBMMZ�DPNGPSUBCMF��PODF�
PO� UIF� KPC� UIFZ� IBWF� QSPNPUFE��
SFDZDMJOH� SFNPWFE� SBDJTU� MBOHVBHF�
GSPN� B� USBJOJOH� NBOVBM� XPSLFE�
GPS� HFOEFS� QBSJUZ� JO� IJHI� TDIPPM�
BUIMFUJDT� BOE� IFMQFE� DPOWJODF� BO�
FNQMPZFS� UP� SFGVTF� B� DIFNJDBM�
XFBQPOT�SFMBUFE�DPOUSBDU�

5IF� 1MFEHF� PQFSBUFT� BU�
UISFF� MFWFMT�� TUVEFOUT� NBLJOH��
DIPJDFT�BCPVU�FNQMPZNFOU��TDIPPMT��
FEVDBUJOH�BCPVU�WBMVFT�BOE�DJUJ[FO�
TIJQ� SBUIFS� UIBO� KVTU� LOPXMFEHF�
BOE� TLJMMT�� BOE� UIF�XPSLQMBDF� BOE��
TPDJFUZ� CFJOH� DPODFSOFE� BCPVU�
NPSF�UIBO�KVTU�UIF�CPUUPN�MJOF��5IF��
JNQBDU� JT� JNNFOTF� FWFO� JG� POMZ� B��
TJHOJGJDBOU� NJOPSJUZ� PG� UIF� �� NJM�
MJPO� DPMMFHF� HSBEVBUFT� FBDI� ZFBS�
TJHO�BOE�MJWF�PVU�UIF�1MFEHF��

'PS� NPSF� JOGPSNBUJPO� TFF�
IUUQ���XXX�HSBEVBUJPOQMFEHF�PSH���

/FJM�8PMMNBO�1I��%�
.BODIFTUFS�$PMMFHF��

/PSUI�.BODIFTUFS�*OEJBOB

5IF�1PMJUJDT�PG�4QSBXM
:&4��T� 4VNNFS� ����� JTTVF� IBT� BM�
NPTU� B� TDPSF�PG� JOUFSFTUJOH�BSUJDMFT�
PO�NBLJOH�iHSFBU�QMBDFTw�UP�MJWF�JO�
B�OBUJPO�EFWPUFE�UP�iTQSBXM�w�/POF�
PG�UIFTF�BSUJDMFT�IPXFWFS�DPOTJEFST�
UIF�NBOZ�MBXT�UIBU�NVTU�DIBOHF�GPS�
UIFTF�JEFBT�UP�CF�JNQMFNFOUFE�PO�B�
TDBMF�MBSHF�FOPVHI�UP�JNQSPWF�DPO�
EJUJPOT�GPS�NBTTFT�PG�QFPQMF��

%VSJOH�UIF���UI�DFOUVSZ�TPNF�
���������� BEEJUJPOBM� QFPQMF�
GPVOE�QMBDFT� UP� MJWF� JO� UIF�6OJUFE�
4UBUFT� NPTUMZ� JO� NFUSPQPMJUBO�
TVCVSCT��5IF� TZTUFN� UIBU� XBT� JO�
WFOUFE�UP�TFUUMF�BMM�UIFTF�QFPQMF�DSF�
BUFE�CPUI�UIF�VCJRVJUPVT�TQSBXM�XF�
LOPX�UPEBZ�BOE�UIF�SFHJPOBM�JOFR�

VJUJFT�EJTDVTTFE�JO�:&4����
5IBU�TZTUFN�JT�GJSNMZ�CBTFE�PO��

UXP�UIJOHT��	B
�BVUPOPNPVT�TVCVSCT�
XJUI�FYDMVTJPOBSZ�[POJOH�BVUIPSJUZ�
BOE� 	C
� EPNJOBUJPO� PG� TUBUF� BOE�
MPDBM�HPWFSONFOUT�CZ�TVCVSCBOJUFT�
XIP� JO�GBDU�DPOTUJUVUF�B�NBKPSJUZ�
PG� UIF� QPQVMBUJPO�� "CTFOU� NBKPS�
QPMJUJDBM�DIBOHF�UIF�TZTUFN�XIJDI�
DBVTFE�UIF�QSPCMFN�XJMM�EFUFSNJOF�
IPX�BOE�XIFSF�����������NPSF�
QFPQMF�XJMM� CF� IPVTFE� JO� UIF� OFYU�
UISFF�PS�GPVS�EFDBEFT�����

"OHFMB� #MBDLXFMM� B� MFBEFS� JO�
UIF� GJHIU� GPS�QPMJDJFT� UP�BNFMJPSBUF�
TQSBXM�UPME�:&4��UIBU�"NFSJDB�MPTU�
JUT�PQQPSUVOJUZ�GPS�HSFBUOFTT�XIFO�
iTQSBXM�UPPL�PGG�EVSJOH�UIF�����T�w�
*�CFMJFWF�UIF�PQQPSUVOJUZ�XBT�SFBMMZ�
MPTU�BCPVU������XIFO� UIF�"OHMP�
"NFSJDBO� EFWFMPQNFOU� DPNNV�
OJUZ� NJTSFBE� &CFOF[FS� )PXBSE�T�
NPOVNFOUBM�5P�.PSSPX�� "� 1FBDF�
GVM�1BUI�5P�3FBM�3FGPSN�XJUI�JUT�QSP�
QPTBMT� GPS� TVTUBJOBCMF� BHSJDVMUVSF�
HSFFOCFMUT� BOE� B� HBMBYZ�PG� HBSEFO�
DJUJFT� JO� B� TPDJBMMZ� SFTQPOTJCMF� VS�
CBO� FOWJSPONFOU�� 6OGPSUVOBUFMZ�
UIFZ�HMFBOFE�POMZ�QBMMJE�OPUJPOT�PG�
HBSEFO� DJUJFT� TUSJQQFE�PG�)PXBSE�T�
PSJHJOBM�JNQMJDBUJPOT�GPS�FDPOPNJD�
BOE�TPDJBM�GBJSOFTT��

6OGPSUVOBUFMZ� BT� $BSM� "OUIP�
OZ� OPUFT� 	Q���
�NPSF� UIBO� B� DFO�
UVSZ�MBUFS�iOFX�VSCBOJTUT�IBWF�CFFO�
TMPX� UP� FOHBHF� BEWPDBUFT� PG� TPDJBM�
BOE�SBDJBM�KVTUJDF�DJWJM�SJHIUT�MBCPS�
IPVTJOH� BOE� GBJUI�CBTFE� MFBEFST�
DPODFSOFE�BCPVU�UIF�DIBMMFOHFT�GBD�
JOH�NBSHJOBMJ[FE�DJUZ�QPQVMBUJPOT�w

"�QPTJUJWF� GVUVSF� GPS� PVS�NFU�
SPQPMJUBO�BSFBT�DBO�POMZ�IBQQFO�*�
CFMJFWF�UISPVHI�ESBNBUJD�BDUJPO�UP�
PWFSIBVM�PVS�TUBUF�BOE�MPDBM�HPWFSO�
NFOUT��#VU�QPMJUJDJBOT�TFFN�MPBUI�UP�
GBDF�UIF�TUJDLZ�FDPOPNJD�BOE�NPSBM�
JTTVFT�JOWPMWFE�JO�TQSBXM��UIF�UPQJD�
IBTO�U� TFFO� UIF� MJHIU� PG� EBZ� TJODF�
FBSMZ������XIFO�CPUI�QSFTJEFOUJBM�

#PBSE�PG�EJSFDUPST
%BWJE�,PSUFO�DIBJS�+JMM�#BNCVSH�WJDF�DIBJS�5BOZB�%BXLJOT�TFDSFUBSZ�
"MJTB�(SBWJU[�USFBTVSFS�3JDIBSE�$POMJO�,FWJO�'POH�%BOOZ�(MPWFS�
(JĊPSE�1JODIPU�.JDIBFM�3BNPT�%BO�4QJOOFS�4BSBI�3VUI�WBO�(FMEFS

$POUSJCVUJOH�FEJUPST�
+JMM�#BNCVSH�8BMEFO�#FMMP�1BNFMB�$IBOH�)PMMZ�%SFTTFM�$BSPM�&TUFT�
-JTB�(BSSJHVFT�1SBNJMB�+BZBQBM�%BWJE�,PSUFO�+PIO�.PIBXL�%PVH�
1JCFM�+POBUIBO�3PXF

7PMVOUFFST
.BSHBSFU�"NCMFS�,BUJF�#BSSZ�+BDL�#SPOEVN�%FCPSBI�$SFXT�4UBJS�
%JDLFSNBO�-JTB�%PXO�+VCBM�'PSSFTUFS�#BSCBSB�,PXBMTLJ��
3JL�-BOHFOEPFO�+POBUIBO�-BXTPO�4BMMZ�BOE�.BSJMZO�-PWFMM�4JE�.JMMFS�
"OOF�.JUDIFMM�(MFOO�.PSSJTTFZ�-JOEB�0XFOT�"OBIBUB�1PNFSPZ�,FMMZ�
1PXFST�+BO�4FTMBS�.JMMJF�4NJUI�5FE�ɨPNBT�#SZBO�5PNBTPWJDI�"TIMFZ�
8JMTPO�3JDIBSE�8JMTPO�.BSL�8JOUFST

:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT�	*44/����������
�JT�QVCMJTIFE�RVBS�
UFSMZ�GPS�����QFS�ZFBS�CZ�UIF�1PTJUJWF�'VUVSFT�/FUXPSL�BU�����.BESPOB�
8BZ� /&� 4VJUF� ���� #BJOCSJEHF� *TMBOE�8"� ������������ 1FSJPEJDBMT�
QPTUBHF� QBJE� BU� 4FBUUMF�8"� BOE� BU� BEEJUJPOBM�NBJMJOH� PċDFT��1045�
."45&3��TFOE�BEESFTT�DIBOHFT�UP�:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT�10�
#PY�������#BJOCSJEHF�*TMBOE�8"�����������

46#4$3*15*0/4������QFS�ZFBS��
$"--����������������������������
'"9��������������
8&#4*5&��XXX�ZFTNBHB[JOF�PSH��
&�."*-��ZFT!ZFTNBHB[JOF�PSH

ª�����CZ�UIF�1PTJUJWF�'VUVSFT�/FUXPSL��"MM�SJHIUT�SFTFSWFE��$POUBDU�VT�BU�UIF�
BEESFTT� BCPWF� UP� SFRVFTU� SFQSJOU� QFSNJTTJPO�� DIFDL�XXX�ZFTNBHB[JOF�PSH� GPS�
HVJEFMJOFT�TVCNJTTJPOT�BOE�JORVJSJFT��/FXTTUBOE�DJSDVMBUJPO�UISPVHI�*OEZ�1SFTT�
/FXTTUBOE�4FSWJDFT�B�QSPKFDU�PG� UIF�*OEFQFOEFOU�1SFTT�"TTPDJBUJPO���������
�����GBY���������������&�NBJM��NBJSF!JOEZQSFTT�PSH��

:&4��&EJUPSJBM
&YFDVUJWF�&EJUPS��

4FOJPS�&EJUPS

"TTPDJBUF�&EJUPS
1SPEVDUJPO�.BOBHFS

0OMJOF�.BOBHJOH�&EJUPS�
"SU�%JSFDUPS�

&EJUPSJBM�*OUFSOT

1PTJUJWF�'VUVSFT�/FUXPSL
&YFDVUJWF�%JSFDUPS�

0QFSBUJPOT�.BOBHFS
$JSDVMBUJPO�.BOBHFS�
$JSDVMBUJPO�"TTPDJBUF

.BSLFUJOH���0VUSFBDI�
&EVDBUJPO�0VUSFBDI��

0ĆDF�.BOBHFS
%FWFMPQNFOU�$PPSEJOBUPS

%BUB�4ZTUFNT�1SPHSBNNJOH
"DDPVOUJOH

:&4��$JSDMFT�$PPSEJOBUPS
&YFDVUJWF�%JSFDUPS�T�*OUFSO
&EVDBUJPO�0VUSFBDI�*OUFSO

.BSLFUJOH�*OUFSO
$PWFS�QIPUP�

#BDL�DPWFS�QIPUP

4BSBI�3VUI�WBO�(FMEFS
%FF�"YFMSPE
$BSPMZO�.D$POOFMM�	PO�MFBWF

%PVH�1JCFM�
.JDIBFM�-FPOFO
"VESFZ�8BUTPO
-ZOO�#SPGTLZ
7BMFSJF�%PZMF�"OESFX�-PWFKPZ
-JMKB�0UUP

'SBODFT�'��,PSUFO�
3PE�"SBLBLJ
4BMMZ�8JMTPO
4IBSPO�#PPUI
4VTBO�(MFBTPO
,JN�$PSSJHBO
,BUIMFFO�1FFM
&[SB�#BTPN
,FWJO�"VEMFNBO
.BSUIB�#SBOEPO
4VTBO�$BMMBO
+BDPC�(BMGBOP
"MJTPO�.PTT
$BJUMJO�(PFU[F
$PVSUFTZ�PG�.BUUIFX�'PY
%FSFL�+FOOJOHT�1IPUPHSBQIZ

8JOUFS�����
*TTVF����

$POUJOVFE�PO�QBHF���

1SJOUFE�CZ�#BOUB� PO�/FX� -FBG� QBQFS� ����� SFDZDMFE��
�����QPTU�DPOTVNFS�XBTUF�QSPDFTTFE�DIMPSJOF�GSFF�QBQFS
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DBOEJEBUFT� UBMLFE� BCPVU� UIF� OFFE�
GPS� DIBOHF�� 1FSIBQT� :&4�� DPVME�
EFWPUF� BO� JTTVF� UP� UIF� QPMJUJDT� PG�
TQSBXM�BOE�UP�UIPTF�CSBWF�QPMJUJDBM�
MFBEFST�XJMMJOH�BOE�BCMF�UP�VTF�UIFJS�
iQPMJUJDBM� DBQJUBMw� UP� USZ� UP� DIBOHF�
UIF� IBCJUT� PG� UIFJS� TVCVSCBO� DPO�
TUJUVFOU�WPUFST���

"MBO�3BCJOPXJU[�1I�%��
BVUIPS�PG�6SCBO�&DPOPNJDT�BOE�-BOE�
6TF�JO�"NFSJDB��5IF�5SBOTGPSNBUJPO�
PG�$JUJFT�JO�UIF�5XFOUJFUI�$FOUVSZ

0QFSBUJPO�)PNFDPNJOH
&SJL�-FBWFS�T�BSHVNFOU�JO�i0QFSB�
UJPO�)PNFDPNJOHw� 	'BMM� ����
� JT�
OPU�DPNQFMMJOH��IF�PGGFST�OP�QSBDUJ�
DBM� TPMVUJPOT� GPS� FOEJOH� UIF� PDDV�
QBUJPO�PG�*SBR��-FBWFS�TUBUFT�i8JUI�
UIF� XJUIESBXBM� PG� UIF� PDDVQBUJPO�
GPSDFT�y�UIF�NBKPS�UBSHFU�GPS�SFTJT�
UBODF�BUUBDLT�XJMM�EJTBQQFBS�w

-FBWFS� BTTVNFT� UIBU� WJPMFODF�
JO� *SBR� XJMM� FWBQPSBUF� BT� B� SFTVMU�
PG� 6�4�� XJUIESBXBM� CVU� PGGFST� OP�
FWJEFODF� JO� TVQQPSU�� "O� FOE� UP�
WJPMFODF� JT� B� QPTTJCMF� PVUDPNF� PG�
XJUIESBXBM� CVU� OPU� B� SFBTPOBCMZ�
DFSUBJO� POF�� -FBWFS� BENJUT� UP� UIF�
VODFSUBJOUZ�� "OZ� QSVEFOU� QMBO� UP�
FOE�UIF�NJMJUBSZ�PDDVQBUJPO�PG�*SBR�
DBOOPU�CF�CBTFE�PO�PWFSMZ�PQUJNJT�
UJD� BTTVNQUJPOT��3FMJBODF�PO�PQUJ�
NJTN� SBUIFS� UIBO� SFBTPO� BMMPXFE�
UIF�6�4��UP�OFFEMFTTMZ�JOWBEF�JO�UIF�
GJSTU�QMBDF��"�6�4��QVMMPVU�BT�FBSMZ�
BT�+BOVBSZ������DPVME�CF�EJTBTUSPVT�
GPS�UIF�*SBRJ�QFPQMF���"�QSVEFOU�QFS�
TPO�NVTU� BDDFQU� UIBU� KVTU� CFDBVTF�
UIF�TJUVBUJPO�JO�*SBR�JT�CBE�EPFT�OPU�
NFBO�JU�DBOOPU�HFU�XPSTF��"T�-FBW�
FS�DPODFEFT�i*U�JT�MJLFMZ�UIBU�XJUI�
ESBXBM�PG�6�4��USPPQT�XPVME�MFBE�UP�
UIF� DPMMBQTF� PG� BU� MFBTU� TPNF�QBSUT�
PG� UIF� DVSSFOU� HPWFSONFOU��yw� *G�
UIBU�JT�UIF�MFBTU�XF�DBO�FYQFDU�XIBU�
JT�UIF�NPTU��GBNJOF�BOBSDIZ�XJEF�
TQSFBE� HFOPDJEF �)PX�NVDI� PG� B�
DPMMBQTF�JT�BDDFQUBCMF �

-FBWFS� JOTJTUT� PO� SFEVDJOH� UIF�
OVNCFS� PG� USPPQT� BOE� FOEJOH� PG�
GFOTJWF�PQFSBUJPOT��3FEVDJOH�USPPQ�

TUSFOHUI� XIFO� VOJUT� BSF� BMSFBEZ�
PWFSFYUFOEFE�JT�VOGBJS�UP�UIF�USPPQT�
BOE� UBDUJDBMMZ� VOTPVOE�� "SCJUSBSJ�
MZ� FOEJOH� PGGFOTJWF� PQFSBUJPOT� JT�
FRVBMMZ�VOTPVOE���6�4��GPSDFT�NVTU�
VTF� BQQSPQSJBUF� GPSDF�XIFO�OFDFT�
TBSZ�BOE�OPU�CF�IBNTUSVOH�CZ�PS�
EFST�GSPN�DJWJMJBO�QPMJUJDJBOT�

5IF� JOWBTJPO� PG� *SBR� XBT� B�
NJTUBLF��B�IBTUZ�XJUIESBXBM�XPVME�
CF� B�NJTUBLF� BT�XFMM��5IF�6�4�� JT�
SFTQPOTJCMF� GPS� MFBWJOH� UIF� *SBRJ�
QFPQMF�XJUI�B�HPWFSONFOU�DBQBCMF�
PG�SVOOJOH�*SBR�FRVJUBCMZ��8JUIPVU�
B�6�4�� QSFTFODF� JO� *SBR� B� WPJE� PG�
QPXFS�FYJTUT�UIBU�DPVME�CF�GJMMFE�CZ�
BOZPOF� XJUI� B� MJUUMF� DIBSJTNB� BOE�
BO�",�����-FBWFS� TIPVME�DPOTJEFS�
B�NPSF� SFBMJTUJD�QPTJUJPO� SFHBSEJOH�
6�4��XJUIESBXBM� BOE�NBLF�IJT� BS�
HVNFOUT�NPSF�DPNQFMMJOH�JG�IF�FY�
QFDUT�UP�TXBZ�B�SFBTPOBCMF�QFSTPO��������������

$BMFC�%J1FTP
WJB�F�NBJM

&SJL�-FBWFS�SFTQPOET�
*U�JT�OPU�DMFBS�FYBDUMZ�XIBU�XJMM�VO�
GPME�XIFO�UIF�6�4��XJUIESBXT�GSPN�
*SBR��JU�JT�DMFBS�UIBU�UIF�TJUVBUJPO�JT�
HFUUJOH�XPSTF�BT� UIF�6�4��SFNBJOT��
4VJDJEF�BUUBDLT�IBWF�EPVCMFE�TJODF�
������SFTJTUBODF�BUUBDLT�QFS�NPOUI�
IBWF� EPVCMFE� TJODF� UIF� *SBRJ� FMFD�
UJPOT�� *SBR� JT� B� DFOUFS� GPS� UFSSPSJTU�
BDUJWJUZ��UIF�/BUJPOBM�(VBSE�JT�MPT�
JOH�NPSF� TPMEJFST�QFS�NPOUI� UIBO�
FWFS��BOE�	GVUVSF
�"NFSJDBO�UBYQBZ�
FST�XJMM�GPPU�B������CJMMJPO�CJMM�

%FNPDSBDZ� BU� UIF� CBSSFM� PG� B�
HVO� IBT� OPU� CFFO� FGGFDUJWF�� .S��
%J1FTP� OPUFT� UIBU� UIF� 6�4�� IBT� B�
iSFTQPOTJCJMJUZ� UP� MFBWF� UIFN�XJUI�
B�HPWFSONFOU�w�#VU�UIFSF�IBT�CFFO�
MJUUMF� JOQVU� GSPN� *SBRJ� DJUJ[FOT� JO�
UIF�QSPDFTT�BOE�GBS�UPP�NVDI�JOGMV�
FODF�CZ�UIF�6�4��*O� GBDU� UIF�*SBRJ�
/BUJPOBM� "TTFNCMZ� SFMFBTFE� B� SF�
QPSU�TBZJOH�UIBU�UIF�QSFTFODF�PG�UIF�
"NFSJDBO� NJMJUBSZ� QSFWFOUT� *SBR�
GSPN�CFDPNJOH�GVMMZ�TPWFSFJHO��5IF�
OPUJPOT�PG�GSFFEPN�EFNPDSBDZ�BOE�
TPWFSFJHOUZ�UPVUFE�CZ�PVS�QSFTJEFOU�

EFNBOE�UIBU�UIF�QPMJUJDBM�TFDVSJUZ�
BOE�SFDPOTUSVDUJPO�QSPDFTTFT�CF�GPS�
*SBRJT�BOE�MFE�CZ�*SBRJT�

(JWFO� UIF� GBJMVSF� UP� QSPQFSMZ�
USBJO�BOE�FRVJQ�*SBRJ�USPPQT�UIF�MBDL�
PG� B� EFNPDSBUJD� DPOTFOTVT� VOEFS�
UIF�DVSSFOU�QSPDFTT�UIF�JOBCJMJUZ�UP�
SFDPOTUSVDU�XIBU�XF�WF�EFTUSPZFE�
BOE� NPTU� JNQPSUBOU�OP� QMBO�
GSPN� UIF� QSFTJEFOU� PVUMJOJOH� OFYU�
TUFQT� HPBMT� PS� CFODINBSLT� UIFSF�
JT�MJUUMF�QPTTJCJMJUZ�UIBU�PVS�DPVOUSZ�
DBO�EP�HPPE�TUBZJOH�JO�*SBR�

5IF�QSPQPTFE�XJUIESBXBM�QMBO�
JOWPMWFT� NFBTVSFE� TUFQT� UP� USZ� UP�
NJUJHBUF�UIF�EBOHFST��#VU�*�XBOUFE�
UP� CF� DMFBS� 	VOMJLF� PVS� QSFTJEFOU
�
UIBU� UIJT� QMBO� EPFT� IBWF� SJTLT�� UIF�
HPWFSONFOU� NBZ� DPMMBQTF�� *SBR�
DPVME� TQMJU� BQBSU�� OFJHICPSJOH�
DPVOUSJFT�DPVME�CF�CSPVHIU�JO��#VU�
BMM� PG� UIFTF� SJTLT� FYJTU� UPEBZ� FWFO�
XIJMF��������6�4��TPMEJFST�BSF�PO�
UIF�HSPVOE��

*� BHSFF� XJUI� .S�� %J1FTP� UIBU�
UIF�6�4��IBT�B�USFNFOEPVT�SFTQPO�
TJCJMJUZ�UP�IFMQ�UIF�*SBRJ�QFPQMF�HFU�
CBDL�PO�UIFJS�GFFU��#VU�UIF�CFTU�XBZ�
UP�EP�UIJT�JT�SFDPHOJ[F�UIBU�UIF�6�4��
IBT� B� EFBEMZ� SFWFSTF� .JEBT� UPVDI�
BOE�CFHJO� UP�XJUIESBX�PVS� USPPQT�
JO�B�NFBTVSFE�NBOOFS�PGGFS�GJOBO�
DJBM� SFTPVSDFT� BOE� IFMQ� BTTFNCMF�
TVQQPSU� GSPN� UIF� JOUFSOBUJPOBM�
DPNNVOJUZ�

%P�ZPV�UIJOL�UIF�
XPSME�OFFET�NPSF�
JOTQJSBUJPO 

:&4��%POBUJPO

XXX�ZFTNBHB[JOF�PSH

5P�EPOBUF�UP�:&4��
WJTJU�PVS�XFCTJUF�BU
XXX�ZFTNBHB[JOF�PSH�
DMJDL�%0/"5&�PS�DBMM
&[SB�BU�������������

��

$POUJOVFE�GSPN�QBHF��

SFBEFSTGPSVN
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JOEJDBUPST

1FBDF�.PWFNFOU�3BMMJFT�
BT�8BS�4VQQPSU�&SPEFT

4FQUFNCFS���������TBX�UIF�àSTU�
NBKPS� "NFSJDBO� BOUJXBS� EFNPO�
TUSBUJPO�TJODF�UIF�6OJUFE�4UBUFT�

JOWBEFE� *SBR�� 5IF� MBSHFTU� NBSDI� XBT�
JO�8BTIJOHUPO�%�$���XIJMF�PGàDJBMT�EF�
DMJOFE� UP�NBLF�BO�PGàDJBM�FTUJNBUF�PG�
UIF�DSPXE�%�$��1PMJDF�$IJFG�$IBSMFT�)��
3BNTFZ�TBJE� UIF�DSPXE�FYDFFEFE� UIF�
������� FYQFDUFE�� NBSDI� PSHBOJ[FST�
TBJE�NPSF�UIBO��������XFSF�QSFTFOU��
5IPVTBOET�PG�QFPQMF�BMTP�NBSDIFE�JO�
4BO� 'SBODJTDP� 4FBUUMF� %FOWFS� BOE�
PUIFS�DJUJFT� JO� UIF�6OJUFE�4UBUFT�BOE�
JO�-POEPO�

5IF� NBSDI� XBT� B� DSPTT�TFDUJPO�
PG� "NFSJDB� JODMVEJOH� ZPVOH� BOE� PME�
BDUJWF� BOE� WFUFSBO� NJMJUBSZ� NJMJUBSZ�

GBNJMJFT� MPOH�UJNF� QFBDF� BDUJWJTUT�
BOE�FWFO�B�TNBUUFSJOH�PG�3FQVCMJDBOT�
EJTFODIBOUFE�XJUI�#VTI�BENJOJTUSBUJPO�
QPMJDZ��

"MUIPVHI�UIF�4FQUFNCFS����NBSDI�
XBT� UIF� NPTU� DPOTQJDVPVT� QBSU� PG� B�
UISFF�EBZ�QSPHSBN�PG�FWFOUT�UIF�MFTT�
WJTJCMF� FWFOUT�NBZ� DPOUBJO� UIF� TFFET�
PG�TVTUBJOFE�BDUJPO��

0O�4FQUFNCFS���������EFNPO�
TUSBUPST�NBSDIFE� UP� UIF�8IJUF�)PVTF�
BOE� SFRVFTUFE� B� NFFUJOH� XJUI� UIF�
QSFTJEFOU�� 8IFO� UIF� SFRVFTU� XBT� EF�
OJFE�TFWFSBM�IVOESFE�TBU�EPXO�PO�UIF�
TJEFXBML�� "GUFS� UISFF� XBSOJOHT� QPMJDF�
CFHBO� BSSFTUJOH� UIF� EFNPOTUSBUPST�
TUBSUJOH�XJUI�$JOEZ�4IFFIBO��'PVS�BOE�

B�IBMG�IPVST�MBUFS�����QFPQMF�XFSF�JO�
DVTUPEZ� DIBSHFE� XJUI� EFNPOTUSBUJOH�
XJUIPVU�B�QFSNJU�

5IF� TBNF� EBZ� 6OJUFE� GPS� 1FBDF�
BOE� +VTUJDF� 	6'1+
� BOE� 1SPHSFTTJWF�
%FNPDSBUT� PG� "NFSJDB� DP�TQPOTPSFE�
i-PCCZ� %BZu� XIFO� ��������� QFPQMF�
SFQSFTFOUJOH� ��� TUBUFT�NFU�XJUI� ����
TFOBUPST� BOE� SFQSFTFOUBUJWFT�� #JMM�
%PCCT�PG�6'1+�QPJOUT�PVU�UIBU�DPOHSFT�
TJPOBM� TVQQPSU� GPS� UIF� XBS� IBT� CFFO�
CJQBSUJTBO�TJODF�UIF�CFHJOOJOH��FOEJOH�
UIF�XBS�SFRVJSFT�JODSFBTFE�QSFTTVSF�PO�
$POHSFTT�

5IF�SFTVSHFODF�PG�B�WJTJCMF�NPWF�
NFOU� BHBJOTU� UIF� *SBR� XBS� JT� UIF�
QSPEVDU� PG�NVMUJQMF� GBDUPST�� 6'1+� BOE�
*OUFSOBUJPOBM�"/48&3�QVU�PVU�DBMMT� JO�
.BSDI�GPS�B�4FQUFNCFS����EFNPOTUSB�
UJPO��"U�UIF�UJNF�TBZT�%PCCT�TVQQPSU�
GPS�UIF�XBS�XBT�TUJMM�TUSPOH�OBUJPOXJEF��
0WFS�UIF�TVNNFS�IPXFWFS�B�TFSJFT�PG�
FWFOUT� CFHBO� UP� FSPEF� TVQQPSU�� UIF�
SFMFBTF�PG�UIF�%PXOJOH�4USFFU�NFNPT�
XIJDI�TIPXFE� UIBU� UIF�#VTI�BENJOJT�
USBUJPO�XBT�TFU�PO�XBS�GSPN�UIF�CFHJO�
OJOH�� UIF� FMFDUSJGZJOH� BQQFBSBODF� PG�
#SJUJTI�.1�(FPSHF�(BMMPXBZ�CFGPSF�UIF�
6�4�� 4FOBUF�� BOE� )VSSJDBOF� ,BUSJOB�T�
ESBNBUJD�JMMVTUSBUJPO�PG�UIF�USVF�DPTU�PG�
UIF�XBS�UP�FNFSHFODZ�QSFQBSFEOFTT�

#VU� UIF� NPTU� WJTJCMF� DBVTF� PG�
UIF�DIBOHF� JO�UIF�QVCMJD�NPPE� JT�POF�
QFSTPO��$JOEZ�4IFFIBO�� 5IF� HPME�TUBS�
NPUIFS�XIPTF�TPO�$BTFZ�XBT�LJMMFE�JO�
*SBR�IFME�B����EBZ�WJHJM�PVUTJEF�(FPSHF�
#VTI�T�WBDBUJPO�SBODI�TFFLJOH�UP�BTL�
IJN�B�TJOHMF�RVFTUJPO��XIBU�JT�UIF�iOP�
CMF�DBVTFu� GPS�XIJDI�#VTI�DMBJNT�IFS�
TPO�EJFE��4IFFIBO�BOE�IFS�TVQQPSUFST�
XFSF�XJEFMZ�DPWFSFE�JO�UIF�NFEJB��TIF�

$JOEZ�4IFFIBO��
TIBSFT�B�NPNFOU�XJUI�
UIF�3FW��+FTTF�+BDLTPO�

EVSJOH�BO�BOUJ�XBS�
QSPUFTU�4FQUFNCFS�
���JO�8BTIJOHUPO��

4IFFIBO�XIPTF�TPO�
XBT�LJMMFE�JO�*SBR�

XBT�UIF�mSTU�PG�NBOZ�
QSPUFTUFST�BSSFTUFE�
XIJMF�EFNPOTUSBUJOH�
JO�GSPOU�PG�UIF�8IJUF�
)PVTF�UXP�EBZT�MBUFS
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JOEJDBUPSTQVU�B�IVNBO�GBDF�PO�RVFTUJPOT�BCPVU�
UIF�XBS�

%PCCT� BOUJDJQBUFT� NBKPS� EFNPO�
TUSBUJPOT� BSPVOE� UIF� .BSDI� ��� BOOJ�
WFSTBSZ�PG�UIF�JOWBTJPO�PG�*SBR��#VU�IF�
FNQIBTJ[FT� UIBU� UIF�CBDLCPOF�PG� UIF�
QFBDF�NPWFNFOU�JT�OPU�UIF�CJH�EFNPO�
TUSBUJPOT�� JU�T� UIF� MPDBM� HSPVQT�HFUUJOH�
PVU� JOGPSNBUJPO� LFFQJOH� VQ� QSFTTVSF�
PO� FMFDUFE� PGàDJBMT� BOE� DBSSZJOH� GPS�
XBSE�UIF�XPSL�PG�FOEJOH�UIF�XBS�

�%PVH�1JCFM�
�
8BS�PO�5FSSPS��$PNJOH�UP�
:PVS�$PMMFHF�$BNQVT
4UVEFOUT�BSF�àOEJOH� UIBU� UIF�iXBS�PO�
UFSSPSu�JT�OPU�POMZ�CFJOH�GPVHIU�PO�EJT�
UBOU� CBUUMFàFMET�� /PX� JU� IBT� FOUFSFE�
BDBEFNJB�JOWJUFE�CZ�DPMMFHFT�BOE�VOJ�
WFSTJUJFT� UIBU� IBWF� BDDFQUFE� NPOFZ�
GSPN�UIF�%FQBSUNFOU�PG�)PNFMBOE�4F�
DVSJUZ�	%)4
�UP�JODMVEF�DVSSJDVMB�BCPVU�
BOUJ�UFSSPSJTN�� 5IF� NBKPSJUZ� PG� UIFTF�
BSF�DPNNVOJUZ�DPMMFHFT�

4JODF� %)4� XBT� DSFBUFE� JUT� BO�
OVBM� CVEHFU� IBT� BWFSBHFE� ��� CJMMJPO�
QFS�ZFBS�GPS�SFTFBSDI�BOE�EFWFMPQNFOU�
BDDPSEJOH�UP�UIF�8BTIJOHUPO�1PTU��5IJT�
ZFBS�UIBU�CVEHFU�HSFX�UP�NPSF�UIBO����
CJMMJPO�XJUI�����NJMMJPO� GSPN�%)4�HP�
JOH�UP�DPMMFHF�BOE�VOJWFSTJUZ�BOUJ�UFSSPS�
JTN�QSPHSBNT�NBKPS�SFTFBSDI�DFOUFST�
BOE�TDIPMBSTIJQT�BOE�GFMMPXTIJQT�BO�
BQQFBMJOH�QSPQPTJUJPO�GPS�TDIPPMT�JO�à�
OBODJBM�TUSBJUT�

"DDPSEJOH� UP� UIF� "NFSJDBO� "TTP�
DJBUJPO�PG�$PNNVOJUZ�$PMMFHFT�	""$$
�
��� QFSDFOU� PG� DPNNVOJUZ� DPMMFHFT�
OPX� UBQ� JOUP� %)4� GVOET� CZ� PGGFSJOH�
DPVSTFXPSL� SFMBUFE� UP� IPNFMBOE� TF�
DVSJUZ��"U�UIFTF�TDIPPMT�XIJDI�BMSFBEZ�
PGGFS� TVDI� QSPHSBNT� BT� àSF� àHIUJOH�
MBX�FOGPSDFNFOU�BOE�DSJNJOBM�KVTUJDF�
UIF� IPNFMBOE� TFDVSJUZ� DPVSTFXPSL�
TFFNT�TJNJMBS�UP�UIF�PSJHJOBM�DVSSJDVMB��
*O� GBDU�NBOZ� QFPQMF� CFMJFWF� PGGFSJOH�
%)4�TUVEJFT�BU�DPNNVOJUZ�DPMMFHFT�JT�
B�MPHJDBM�FWPMVUJPO��"U�B�QSFTT�DPOGFS�
FODF�JO�.BSDI�PG������)JMMBSZ�$MJOUPO�
OPUFE� UIBU� iUIF� JOGSBTUSVDUVSF� JT� BM�
SFBEZ�JO�QMBDFu�GPS�UIF�UXP�UP�NFFU�

#VU� TPNF� FEVDBUPST� XPSSZ� UIBU�

%)4�TQFDJàD�DPVSTFXPSL�UIBU�JODMVEFT�
TVDI�PGGFSJOHT�BT�i3BEJPBDUJWF�.BUFSJ�
BMTu�BOE�i5FSSPSJTN�3JTL�"TTFTTNFOUu�
XJMM�EJTQMBDF�USBEJUJPOBM�QSPHSBNT��5IFZ�
GFBS�OBSSPXJOH�UIF�TDPQF�PG�HSBEVBUFT��
FYQFSUJTF�UP�àHIUJOH�UFSSPSJTN�

.JOPSJUZ� TUVEFOUT� BSF� EJTQSPQPS�
UJPOBUFMZ� BGGFDUFE�� 0G� UIPTF� BUUFOE�
JOH� DPMMFHF� ��� QFSDFOU� PG� -BUJOPT�
���QFSDFOU� PG� "GSJDBO�"NFSJDBOT� BOE�
��� QFSDFOU� PG� /BUJWF� "NFSJDBOT� BU�
UFOE�DPNNVOJUZ�DPMMFHFT�BDDPSEJOH�UP�
""$$�� 'PS� UIPTF� TUSVHHMJOH� UP� QBZ� UV�
JUJPO� UIF�PQUJPO�PG�IPNFMBOE�TFDVSJUZ�
DPVSTFT�JT�BQQFBMJOH��%)4�XJMM�HJWF�TUV�
EFOUT�������QFS�NPOUI�BOE�������
GPS�B�TVNNFS�JG�UIF�SFDJQJFOU�JOEJDBUFT�
iB�XJMMJOHOFTTu�UP�BDDFQU�%)4�BGàMJBUFE�
FNQMPZNFOU�BGUFS�HSBEVBUJPO�

��7BMFSJF�%PZMF

)BMG�PG�"NFSJDBOT�
.VMMJOH�*NQFBDINFOU
"O�0DUPCFS�QPMM�TIPXT�B�HSPXJOH�OVN�
CFS�PG�"NFSJDBOT�BSF�MPPLJOH�GBWPSBCMZ�
PO� UIF� JEFB� PG� JNQFBDIJOH� 1SFTJEFOU�
(FPSHF�8��#VTI�

'JGUZ�QFSDFOU�PG�"NFSJDBOT� JO� UIF�
TVSWFZ�BHSFFE�XJUI�UIJT�TUBUFNFOU��i*G�
1SFTJEFOU� #VTI� EJE� OPU� UFMM� UIF� USVUI�
BCPVU� IJT� SFBTPOT� GPS� HPJOH� UP� XBS�
XJUI� *SBR� $POHSFTT� TIPVME� DPOTJEFS�
IPMEJOH�IJN�BDDPVOUBCMF�CZ� JNQFBDI�
JOH�IJN�u�'PSUZ�GPVS�QFSDFOU�PG�SFTQPO�
EFOUT� EJTBHSFFE�� �� QFSDFOU� IBE� OP�
PQJOJPO��

5IFTF� SFTVMUT� TIPX�B� TVCTUBOUJBM�
DIBOHF� JO� KVTU� UISFF� NPOUIT�� B� MBUF�
+VOF�;PHCZ�QPMM�BTLFE�B�OFBSMZ� JEFOUJ�
DBM� RVFTUJPO�� *O� UIBU� QPMM� ��� QFSDFOU�
BHSFFE�BOE����QFSDFOU�EJTBHSFFE�

*OUFSOFU� BDUJWJTUT� MFE� CZ� %FNP�
DSBUT�DPN�IBE�VSHFE�NBKPS�QPMMJOH�PS�
HBOJ[BUJPOT�UP� JODMVEF�UIF�RVFTUJPO� JO�
UIFJS�QPMMT��8IFO�OPOF�EJE�"GUFS%PXO�
JOH4USFFU�PSH� DPNNJTTJPOFE� UIF� OPO�
QBSUJTBO�*QTPT�1VCMJD�"GGBJST�UP�DPOEVDU�
UIF� 0DUPCFS� QPMM�� 'VOEJOH� GPS� UIF� QPMM�
DBNF�GSPN�����QSJWBUF�EPOBUJPOT�BWFS�
BHJOH�����FBDI�

#Z� DPOUSBTU� BO� BWFSBHF� PG� ���
QPMMT� JO� UIF� NPOUIT� CFGPSF� #JMM� $MJO�

UPO�T� JNQFBDINFOU� TIPXFE� TVQQPSU�
GPS�DPOHSFTTJPOBM�DPOTJEFSBUJPO�PG� JN�
QFBDINFOU�BU����QFSDFOU��

�%PVH�1JCFM

%BSGVS�(FOPDJEF�JT��
3XBOEB�JO�4MPX�.PUJPO
*O�%BSGVS� UIF�EFTPMBUF�XFTUFSO�SFHJPO�
PG� 4VEBO� B� HFOPDJEF� DPOUJOVFT� UP�
VOGPME��4PNF�DBMM� JU� i3XBOEB� JO�TMPX�
NPUJPO�u� 5IF� WJPMFODF� CFHBO� UXP� BOE�
B�IBMG�ZFBST�BHP�XIFO�NJMJUJBT�BSNFE�
BOE� USBJOFE�CZ� UIF� HPWFSONFOU�PG�4V�
EBO� TUBSUFE� BUUBDLJOH� CMBDL� "GSJDBO�
GBSNFST�LJMMJOH�CVSOJOH�BOE�SBQJOH�
JO� B� TZTUFNBUJD� FGGPSU� UP� ESJWF� UIFN�
GSPN� UIFJS� USJCBM� MBOET� BOE� FSBEJDBUF�
UIFJS�DVMUVSF��

/PX�NPTU�PG�UIF�WJMMBHFT�JO�%BSGVS�
IBWF� CFFO� EFTUSPZFE�� "O� FTUJNBUFE�
������� DJWJMJBOT� IBWF� CFFO� LJMMFE�
TPNF� ���� NJMMJPO� QFPQMF� ESJWFO� GSPN�
UIFJS� IPNFT� PS� PUIFSXJTF� QMBDFE� BU�
SJTL��

5IF�HFOPDJEF�JT�GBS�GSPN�PWFS�IPX�
FWFS�� 4VEBO� HPWFSONFOU� USPPQT� BOE�
UIFJS�QSPYZ�NJMJUJBT�DPOUJOVF�UP�BUUBDL�
UIF� TVSWJWPST� QSFWFOUJOH� UIFN� GSPN�
SFUVSOJOH�UP�SFCVJME�WJMMBHFT�BOE�QMBOU�
DSPQT��5IJT�IBT�CFDPNF�B�HFOPDJEF�PG�
BUUSJUJPO��5IF�6/�FTUJNBUFT�UIBU�OFBSMZ�
IBMG�UIF�QPQVMBUJPO�PG�%BSGVS�OPX�MJWFT�
BU� SJTL�� XIPMMZ� EFQFOEFOU� PO� PVUTJEF�
BJE� BOE� UISFBUFOFE� XJUI� TUBSWBUJPO�

"�/JHFSJBO�NFNCFS�
PG�UIF�"GSJDBO�6OJPO�
GPSDFT�PCTFSWFT�
B�6/�DBSHP�QMBOF�
CFJOH�VOMPBEFE�BU�
&M�(FOFJOB�"JSQPSU�JO�
8FTU�%BSGVS��"GSJDBO�
6OJPO�QFBDFLFFQFST�
BSF�NBLJOH�JU�
QPTTJCMF�GPS�SFGVHFFT�
UP�SFUVSO�UP�B�GFX�
WJMMBHFT

$SJT�#PVSPODMF
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BOE� EJTFBTF�� 5IF� FGGPSUT� PG� WBSJPVT�
PSHBOJ[BUJPOT� BSPVOE� UIF� XPSME�UIF�
6/�BOE�PSHBOJ[BUJPOT�TVDI�BT�%PDUPST�
8JUIPVU�#PSEFST�0YGBN�*OUFSOBUJPOBM�
3FTDVF�$PNNJUUFF�BOE�PUIFST�RVJFUMZ�
FOHBHFE� JO� QSPWJEJOH� IVNBOJUBSJBO�
SFMJFG�BSF� DSVDJBM� UP� UIF� TVSWJWBM� PG�
UIPTF�JO�*OUFSOBMMZ�%JTQMBDFE�1FSTPOT�
	*%1T
�DBNQT��

)PQFT�BSF�GPDVTFE�PO�UIF�"GSJDBO�
6OJPO�T�UJOZ�QFBDFLFFQJOH�GPSDF�XIPTF�
QSFTFODF�JO�B�GFX�WJMMBHFT�IBT�BMMPXFE�
*%1T�UP�SFUVSO��)PXFWFS�UIF�"6�SPMF�JT�
OBSSPXMZ�DPOàOFE�UP�PCTFSWJOH�UIF�PO�
BHBJO�PGG�BHBJO�DFBTF�àSF��*UT�NBOEBUF�
EPFT�OPU�JODMVEF�QSPUFDUJOH�DJWJMJBOT�PS�
IVNBOJUBSJBO� BJE� DPOWPZT� XIJDI� BSF�

UIF� "6�T� NBOEBUF� CVU� GPPU�ESBHHJOH�
NBLFT�UIJT�QBJOGVMMZ�TMPX�

5IF�4BWF�%BSGVS�$PBMJUJPO�BO�BMMJ�
BODF�PG�PWFS�����GBJUI�CBTFE�IVNBOJ�
UBSJBO�BOE�IVNBO�SJHIUT�PSHBOJ[BUJPOT�
JT�TQFBSIFBEJOH�FGGPSUT�UP�GPSDF�BDUJPO�
CZ� UIF� 6�4�� $POHSFTT�� 5IFJS� XFCTJUF�
XXX�TBWFEBSGVS�PSH� QSPWJEFT� BDUJPO�
VQEBUFT� BOE� UIF� MBUFTU� OFXT� GSPN�
%BSGVS�

�%BWJE�.PSTF
%BWJE�.PSTF�JT�UIF�BVUIPS�PG�8BS�PG�UIF�

'VUVSF��0JM�%SJWFT�UIF�(FOPDJEF�JO�%BSGVS�

BWBJMBCMF�PO�MJOF�BU�IUUQ���XXX�UPNEJT�

QBUDI�DPN�JOEFY�NIUNM QJE��������

�

.BO�IBT�CFDPNF�B�USJCF�GPS�TPNF�QBS�
UJDJQBOUT�XJUI�QFPQMF�DPNJOH� GSPN�BT�
GBS�BT�&VSPQF�BOE�"TJB�UP�BUUFOE��

5IFSF�BSF�GFX�SVMFT�HVJEJOH�CFIBW�
JPS�PS�TFMG�FYQSFTTJPO�BU�#VSOJOH�.BO��
1BSUJDJQBOUT� EFDJEF� JOEJWJEVBMMZ� IPX�
UIFZ�XJMM� DPOUSJCVUF�BOE�XIBU� UIFZ�XJMM�
HJWF�UP�UIF�DPNNVOJUZ��

%FTQJUF� EBZUJNF� UFNQFSBUVSFT� PG�
����EFHSFFT�BOE�XJOET�VQ�UP����NJMFT�
QFS�IPVS�UIF�TQJSJU�BOE�EFUFSNJOBUJPO�PG�
QFPQMF� BUUFOEJOH� #VSOJOH�.BO� TIPXT��
JO�UIF�DFMFCSBUPSZ�BOE�XFMDPNJOH�BUNP�
TQIFSF��8JME�EBODFST� MPVE�NVTJD�àSF�
CSFBUIFST� EFDPSBUFE� HPMG�DBSUT� NFEJ�
UBUJPO� UFOUT� DPDLUBJM� CBST�BOE�OBLFE�
DPMPSGVM� EVTUZ� DBNQFST� 	iCVSOFSTu� JO�
UIF�QBSMBODF
�BSF�BMM�QBSU�PG�UIF�TDFOF�
JO�UIJT�UFNQPSBSZ�EFTFSU�DPNNVOJUZ�SF�
GFSSFE�UP�CZ�JUT�DJUJ[FOT�BT�#MBDL�3PDL�
$JUZ��

7FOEJOH� JT�OPU�BMMPXFE�BU�#VSOJOH�
.BO��VODPOEJUJPOBM�HJGUT�BSF�UIF�OPSN��
*OUFSTQFSTFE� BNPOH� UIF� BSU�CBTFE�
UIFNF� DBNQT� BU� UIJT� ZFBS�T� GFTUJWBM�
XFSF� QFPQMF� TFSWJOH� QBODBLFT� HJWJOH�
NBTTBHFT�UFBDIJOH�ZPHB�BOE�PGGFSJOH�
FDP�GSJFOEMZ� TIPXFST� UIBU� VTF� IPNF�
NBEF� FWBQPSBUJPO� TZTUFNT� UP� BWPJE�
JOUSPEVDJOH�HSBZ�XBUFS�JOUP�UIF�EFTFSU��
*O������UIF�#VSFBV�PG�-BOE�.BOBHF�
NFOU�EFDMBSFE�#VSOJOH�.BO�UIF�MBSHFTU�
-FBWF�/P�5SBDF�FWFOU�JO�UIF�XPSME�

"GUFS�TVOEPXO�FBDI�FWFOJOH�#VSO�
JOH� .BO�T� DBNQHSPVOE� XJUI� JUT� UIPV�
TBOET� PG� DPMPSGVM� MJHIUT� TPVOET� BOE�
QFPQMF�PO�GVMM�EJTQMBZ�CFDPNFT�BO�PEE�
NJY�CFUXFFO�UIF�QBSLJOH�MPU�BU�B�(SBUF�
GVM�%FBE�TIPX�BOE�B�)BMMPXFFO�QBSUZ��
*O�UIF�TVSSPVOEJOH�EFTFSU�DPMPSGVMMZ�MJU�
JOUFSBDUJWF�BSUXPSLT�VQ�UP����GFFU� UBMM�
ESBX�NPPOMJHIU�FYQMPSFST�CPUI�PO�GPPU�
BOE�CJDZDMF��

"T� UIF� GFTUJWBM� XJOET� EPXO� FBDI�
ZFBS�BOE�QBSUJDJQBOUT�CFHJO�UP�QBDL�VQ�
QFPQMF� HBUIFS� BSPVOE� B� HJBOU� IVNBO�
FGàHZ� XIJDI� JT� CVSOFE� UP� UIF� HSPVOE��
'PS�TPNF�UIJT�SFQSFTFOUT�UIF�FOE�PG�B�
MJGF�DIBOHJOH�XFFL�PS�B�OFX�CFHJOOJOH��
'PS�PUIFST�JU�SFTFUT�UIF�DMPDL�DPVOUJOH�
EPXO�UP�UIF�GPMMPXJOH�ZFBS�T�CVSO��#Z�UIF�
UJNF�UIF�WPMVOUFFST�DPNQMFUF�UIFJS�QPTU�
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S

5XP�TUJMU�XBMLFST�BU�
UIF������#VSOJOH�

.BO�'FTUJWBM�JO�UIF�
#MBDL�3PDL�%FTFSU�

PG�/FWBEB��5IF�
GFTUJWBM�PG�SBEJDBM�

TFMG�FYQSFTTJPO�XBT�
EFDMBSFE�UIF�MBSHFTU�

MFBWF�OP�USBDF�
GFTUJWBM�JO�UIF�XPSME

JODSFBTJOHMZ� DPNJOH� VOEFS� BUUBDL� OPU�
POMZ� CZ� 4VEBOFTF� HPWFSONFOU� USPPQT�
BOE�NJMJUJBT�CVU�CZ�UIF�SFCFMT�BT�XFMM�
BT� UIF� GPPE� TIPSUBHF� CFDPNFT� FWFS�
NPSF�EFTQFSBUF�

"T�XF�HP�UP�QSFTT�UIF�"6�QFBDF�
LFFQJOH� GPSDF�POMZ� ����� USPPQT� UP�
QPMJDF� BO� BSFB� UIF� TJ[F� PG� 'SBODF�JT�
BCPVU�UP�SVO�PVU�PG�NPOFZ�UP�NFFU�JUT�
QBZSPMM�� &GGPSUT� BSF� VOEFS� XBZ� JO� UIF�
6�4��$POHSFTT�BOE�JO�UIF�6/�UP�QSPWJEF�
àOBODJBM� BTTJTUBODF� BOE� UP� CSPBEFO�

#VSOJOH�.BO�UIF�-FBWF�
/P�5SBDF�"SUT�'FTUJWBM�
8IBU� CFHBO� BT� BO� JOUJNBUF� HBUIFSJOH�
PG����QFPQMF�PO�B�#BZ�"SFB�CFBDI� JO�
����� IBT� CFDPNF� B� ������QFSTPO�
BOOVBM�USFL�JOUP�UIF�#MBDL�3PDL�%FTFSU�
����NJMFT�PVUTJEF�3FOP�/FWBEB�GPS�B�
DFMFCSBUJPO� PG� SBEJDBM� TFMG�FYQSFTTJPO��
.BOZ� PG� UIF� BSUJTUT� XIP� BUUFOE� XPSL�
ZFBS�SPVOE� DSFBUJOH� UIF� MBSHF�TDBMF�
TDVMQUVSFT�BOE�JOUFSBDUJWF�JOTUBMMBUJPOT�
UIBU�SJTF�GSPN�UIF�EFTFSU�áPPS��#VSOJOH�
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JOEJDBUPSTFWFOU�DMFBOVQ� UIFSF� JT�OP� USBDF�PG� UIF�
DJUZ�UIBU�XBT�GPS�B�XFFL�UIF�àGUI�NPTU�
QPQVMPVT�UPXO�JO�/FWBEB��

�$PSFZ�8BHHPOFS
'PS�QIPUPT�PG�#VSOJOH�.BO�BOE�NPSF�JOGPS�

NBUJPO�HP�UP�XXX�CMBDLSPDLBSUT�PSH��

XXX�CVSOJOHNBO�DPN��

$PSFZ�8BHHPOFS�JT�B�GPSNFS�:FT��JOUFSO

�

8PSL�JO�4BO�'SBODJTDP �
/P�4XFBU
#FHJOOJOH�JO�%FDFNCFS������UIF�DJUZ�
PG�4BO�'SBODJTDP�XJMM�SFRVJSF�BMM�DPOUSBD�
UPST�UP�HVBSBOUFF�UIBU�BOZ�HPPET�UIFZ�
TVQQMZ� BSF� QSPEVDFE� XJUIPVU� iTXFBU�
TIPQu�MBCPS��0UIFS�DJUJFT�JODMVEJOH�-PT�
"OHFMFT�.JMXBVLFF�BOE�"MCVRVFSRVF�
IBWF�QBTTFE�TJNJMBS�MBXT�CVU�4BO�'SBO�
DJTDP�T�JT�UIF�NPTU�TUSJOHFOU�TP�GBS�

5IF�OFX�PSEJOBODF�IBT�B�SJHPSPVT�
EFàOJUJPO� PG� GBJS� MBCPS� QSBDUJDFT� BOE�
GFBUVSFT�BO�JOJUJBM�FOGPSDFNFOU�CVEHFU�
PG����������'VSUIFS�UIF�MBX�DBMMT�GPS�
JOEFQFOEFOU�NPOJUPSJOH� UP� FOTVSF� JN�
QBSUJBM�FOGPSDFNFOU��5IF�MFHJTMBUJPO�JO�
DMVEFT�QSPWJTJPOT�BHBJOTU�DIJME�TMBWF�
BOE�GPSFJHO�DPOWJDU�MBCPS�BOE�SFRVJSFT�
UIBU� XPSLFST� HFU� BU� MFBTU� NJOJNVN�
XBHF�TBGF�XPSLJOH�DPOEJUJPOT�BOE�UIF�
SJHIU�UP�VOJPOJ[F�

5IF�MBX�BMTP�NBOEBUFT�B�OPO�EJT�
DSJNJOBUPSZ� XPSL� FOWJSPONFOU� BOE� SF�
RVJSFT� DPOUSBDUPST� UP� HVBSBOUFF� UIFJS�
XPSLFST�UIF�SJHIUT�PG�GSFFEPN�PG�BTTP�
DJBUJPO�BOE�DPMMFDUJWF�CBSHBJOJOH�

5IF�MFHJTMBUJPO�XIJDI�XBT�DP�TQPO�
TPSFE� CZ� 4BO� 'SBODJTDP� .BZPS� (BWJO�
/FXTPN�BOE�4VQFSWJTPS�5PN�"NNJBOP�
JT�UP�CF�QIBTFE�JO�HSBEVBMMZ�CFHJOOJOH�
XJUI�HBSNFOUT�BOE�UFYUJMFT�BOE�FWFOUV�
BMMZ�FYUFOEJOH�UP�BMM�QSPEVDUT�TVQQMJFE�
UP�UIF�DJUZ�CZ�DPOUSBDUPST�

�"OESFX�-PWFKPZ
'PS�NPSF�JOGPSNBUJPO�WJTJU�XXX�HMPCBMFY�

DIBOHF�PSH�DBNQBJHOT�TXFBUTIPQT�TG�

CBZBSFB�IUNM

6OJUFE�/BUJPOT�"OUJ��
$PSSVQUJPO�5PPM�JO�1MBDF
5IF�6OJUFE�/BUJPOT�$POWFOUJPO�"HBJOTU�
$PSSVQUJPO�	6/$"$
�XJMM�CFDPNF�FGGFD�
UJWF�%FDFNCFS����������&DVBEPS�T�SF�

DFOU�SBUJàDBUJPO�GVMàMMT�UIF�DPOWFOUJPO�T�
SFRVJSFNFOU� PG� ��� SBUJGZJOH� DPVOUSJFT��
5XP�UIJSET� PG� UIF� SBUJàDBUJPOT� DPNF�
GSPN� $FOUSBM� BOE� 4PVUI� "NFSJDB� BOE�
"GSJDB��5IF�6OJUFE�4UBUFT�BOE�NPTU�&V�
SPQFBO�DPVOUSJFT�IBWF�TJHOFE�CVU�OPU�
ZFU�SBUJàFE�UIF�6/$"$�

5IF� 6/$"$� SFRVJSFT� DPVOUSJFT� UP�
JNQMFNFOU� BOUJ�DPSSVQUJPO� MFHJTMBUJPO�
BOE�UIF�QSJWBUF�TFDUPS�UP�NBLF�BDDPVOU�
JOH�BOE�BVEJUJOH�NPSF� USBOTQBSFOU��0O�
UIF� JOUFSOBUJPOBM� MFWFM� UIF� DPOWFOUJPO�
TFFLT� UP� BDDFMFSBUF� SFUSJFWBM� PG� QVCMJD�
GVOET� TUPMFO� CZ� DPSSVQU� HPWFSONFOUT�
BOE� FODPVSBHFT� CBOLJOH� DFOUFST� BOE�
UBY� IBWFOT� UP� JNQMFNFOU� USBOTQBSFOU�
QSBDUJDFT�UP�QSFWFOU�NPOFZ�MBVOEFSJOH�

5SBOTQBSFODZ� *OUFSOBUJPOBM� UIF�
MFBEJOH� BOUJ�DPSSVQUJPO� /(0� FNQIB�
TJ[FT�UIBU�DPSSVQUJPO�JT�OPU�B�QSPCMFN�
MJNJUFE� UP� QPPSFS� DPVOUSJFT�� i5IF� (���
OFFET�UP�TIPX�UIBU�UIFZ�BSF�JO�UIJT�àHIU�
UP�XJO��8FBMUIJFS�DPVOUSJFT�DBO�IBSEMZ�
DBMM�PO� UIFJS�QPPSFS�OFJHICPST� UP� UBLF�
UIF� àHIU� BHBJOTU� DPSSVQUJPO� TFSJPVTMZ�
XIFO�UIFZ�UIFNTFMWFT�BSF�VOXJMMJOH�UP�
BDUu� TBZT� 5SBOTQBSFODZ� *OUFSOBUJPOBM�
DIJFG�FYFDVUJWF�%BWJE�/VTTCBVN��i5IF�
OFYU� SBUJàDBUJPOT�NVTU� JODMVEF� BMM� UIF�
NBKPS� JOEVTUSJBMJ[FE� DPVOUSJFT� PS� UIF�
(���T� QMFEHFT� XJMM� CF� XPSUI� OP� NPSF�
UIBO�UIF�QBQFS�UIFZ�SF�QSJOUFE�PO�u�"D�
DPSEJOH�UP�UIF�PSHBOJ[BUJPO�QSFWFOUJOH�
CSJCFSZ� BSPVOE� UIF� XPSME� CZ� 8FTUFSO�

QSJWBUF�DPSQPSBUJPOT�JT�BT�JNQPSUBOU�BT�
UBDLMJOH�HPWFSONFOUBM�DPSSVQUJPO�JO�EF�
WFMPQJOH�DPVOUSJFT�

�-JMKB�0UUP
'PS�NPSF�JOGPSNBUJPO�TFF�5SBOTQBSFODZ�

*OUFSOBUJPOBM�IUUQ���XXX�USBOTQBSFODZ�PSH�

%FQBSUNFOU�PG�1FBDF�
BOE�/POWJPMFODF�
0O�4FQUFNCFS������������.JOOFTPUB�
1FBDF� "MMJBODF� NFNCFST� NFU� JO� UIF�
6�4��4FOBUF�EJOJOH�SPPN�XJUI�4FO��.BSL�
%BZUPO� UP� BTL� IJN� UP� TQPOTPS� MFHJTMB�
UJPO� UP�DSFBUF�B�%FQBSUNFOU�PG�1FBDF��
0O�4FQUFNCFS����%BZUPO�EJE�KVTU�UIBU�
JOUSPEVDJOH�4�������UIF�%FQBSUNFOU�PG�
1FBDF�BOE�/POWJPMFODF�"DU�

i0VS�NFNCFST�IBE�CFFO� MPCCZJOH�
4FOBUPS� %BZUPOu� TBZT� .BUUIFX� "M�
CSBDIU�NBOBHJOH�EJSFDUPS�PG�UIF�1FBDF�
"MMJBODF�� i)F� IBE� DPODFSOT� BCPVU� JO�
USPEVDJOH�BOPUIFS�MFWFM�PG�CVSFBVDSBDZ��
"GUFS� UIF� 4FQUFNCFS� ��� NFFUJOH� IF�
UPME�IJT�TUBGG�IF�E�NBEF�VQ�IJT�NJOE�UP�
TQPOTPS�JU�u

%BZUPO�T� CJMM� UIF� DPVOUFSQBSU� UP�
3FQ�� %FOOJT� ,VDJOJDI�T� )�3�� �����
NBSLT�UIF�àSTU�UJNF�UIJT�QSPQPTBM�IBT�
CFFO�CFGPSF�UIF�4FOBUF��,VDJOJDI�àSTU�
JOUSPEVDFE�%FQBSUNFOU�PG�1FBDF�MFHJT�
MBUJPO�JO�UIF�)PVTF�JO������BOE�SFJO�
USPEVDFE�JU�4FQUFNCFS����PG�UIJT�ZFBS��
4JYUZ� SFQSFTFOUBUJWFT� IBWF� TJHOFE� PO�
BT�DP�TQPOTPST�PG�UIF�)PVTF�CJMM�

.BSUZ�#BJMFZ�WJDF�
QSFTJEFOU�PG�PQFSBUJPOT�
BU�UIF�"NFSJDBO�
"QQBSFM�HBSNFOU�
GBDUPSZ�JO�-PT�"OHFMFT�
B�DPNQBOZ�UIBU�BJNT�
UP�NBLF�5�TIJSUT�
TXFBUTIJSUT�BOE�PUIFS�
DMPUIFT�JO�UIF�6�4��
XJUIPVU�SFMZJOH�PO�
VOEFS�QBJE�MBCPS�

%
BWJE�.

D/
FX
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5IF� ��� .JOOFTPUBOT� XIP� NFU�
XJUI�%BZUPO�XFSF�JO�8BTIJOHUPO�%�$��
BMPOH� XJUI� IVOESFET� PG� PUIFS� QFPQMF�
GSPN�BDSPTT�UIF�6�4��UP�BUUFOE�B�DPO�
GFSFODF�PO� UIF�QSPQPTFE�%FQBSUNFOU�
PG�1FBDF��8BMUFS�$SPOLJUF�XIP�BMPOH�
XJUI�,VDJOJDI�JT�B�QSPNJOFOU�BEWPDBUF�
GPS�B�%FQBSUNFOU�PG�1FBDF�VSHFE�UIF�
DJUJ[FO� BDUJWJTUT� UP� TQSFBE� UIF� XPSE�
iBNPOH� UIF�QFPQMF� TP� JU� CFDPNFT�B�
NPSF�QPQVMBS� UIJOH� UP�CF� DPVOUFE�BT�
POF�PG�UIF�QJMHSJNT�USZJOH�UP�MFBE�VT�UP�
UIJT�QSPNJTFE�MBOE�PG�QFBDF�u

5IF�DPOGFSFODF�XBT�PSHBOJ[FE�CZ�
UIF� 1FBDF� "MMJBODF� XIJDI� IBT� CFFO�
XPSLJOH� TJODF� ����� UP� QSPNPUF� DSF�
BUJPO�PG�B�DBCJOFU�MFWFM�%FQBSUNFOU�PG�
1FBDF�� 5IF� PSHBOJ[BUJPO� DPPSEJOBUFT�
HSBTTSPPUT� MPCCZJOH� BDUJWJUZ� BOE� QSP�
WJEFT�PO�TJUF� USBJOJOH� GPS�BDUJWJTUT�� JUT�
XFCTJUF�DPOUBJOT�B�CSPBE�SBOHF�PG�SF�
TPVSDFT�JODMVEJOH�áZFST�BDUJPO�HVJEFT�
BOE� UJQT� PO� HFOFSBUJOH� NFEJB� BUUFO�
UJPO��*U�IBT�NFNCFST�JO�BMM����TUBUFT�

5IF�NFTTBHF�PG�UIF�"MMJBODF�EF�
MJWFSFE� CZ� UIF� .JOOFTPUB� MPCCZJOH�
HSPVQ� UIBU� JODMVEFE� B� àSTU�HSBEFS� B�
HSBOENPUIFS� UXP� OVSTFT� UXP� VOJPO�
NFNCFST� B� TDVMQUPS� BOE� B� UFBDI�
FS�FWJEFOUMZ� SFTPOBUFE� XJUI� 4FOBUPS�
%BZUPO�� 4QFBLJOH� GSPN� UIF� 4FOBUF�

áPPS�IF�TBJE�i*G�XF�BSF�UP�SFNBJO�UIF�
XPSME�T� MFBEFS� BOE� JG� XF� BSF� UP� MFBE�
UIF�XPSME�JOUP�B�NPSF�TFDVSF�BOE�NPSF�
QSPTQFSPVT� GVUVSF� XF� NVTU� CFDPNF�
CFUUFS�LOPXO�BOE�NPSF� SFTQFDUFE� GPS�
PVS� QFBDFNBLJOH� TVDDFTTFT� UIBO� GPS�
PVS�NJMJUBSZ�GPSDFT�u

5IF� MFHJTMBUJPO� %BZUPO� BOE� ,V�
DJOJDI�JOUSPEVDFE�DBMMT�GPS�UIF�%FQBSU�
NFOU�PG�1FBDF�UP�iSFTFBSDI�BSUJDVMBUF�
BOE� GBDJMJUBUF� OPOWJPMFOU� TPMVUJPOT� UP�
EPNFTUJD� BOE� JOUFSOBUJPOBM� DPOáJDUu�
BOE�QSFTDSJCFT�B�CVEHFU�PG�BU�MFBTU���
QFSDFOU� PG� UIF� %FGFOTF� %FQBSUNFOU�
CVEHFU�BQQSPYJNBUFMZ� ��� CJMMJPO� BU�
DVSSFOU�TQFOEJOH�MFWFMT�

u5IFSF�JT�DVSSFOUMZ�OP�PWFSBMM�PSHB�
OJ[FE�BQQSPBDI�CZ�UIF�6�4��HPWFSONFOU�
UIBU�BJNT�BU�DSFBUJOH�QFBDFGVM�TPMVUJPOT�
UP� UIF� QSPCMFNT�XF� GBDF� EPNFTUJDBMMZ�
BOE� JOUFSOBUJPOBMMZu� BDDPSEJOH� UP� UIF�
1FBDF�"MMJBODF��8IJMF�TPNF�GFEFSBM�QSP�
HSBNT�BEESFTT�BTQFDUT�PG�QFBDF�XPSL�
OPOF� iPGGFS� BOZ� PWFSBMM� TUSVDUVSF� UP� B�
CSPBE�CBTFE� BQQSPBDI� UP� NBLJOH� UIF�
XPSL�PG�QFBDF�B�OBUJPOBM�DBMMJOH�u

1FBDF�TIPVME�IBWF�B�DBCJOFU�QPTJ�
UJPO�TBZT�"MCSBDIU�iCFDBVTF�JU�OFFET�
B�TFBU�BU�UIF�QSFTJEFOU�T�UBCMF��1SJODJ�
QMFT�PG�QFBDF�BOE�OPOWJPMFODF�TIPVME�
IBWF�B�WPJDF�FRVBM�UP�UIF�EFQBSUNFOUT�
PG� +VTUJDF�BOE�%FGFOTF� JO� UIF�TFBSDI�
GPS�TPMVUJPOT�UP�WJPMFODF�EPNFTUJDBMMZ�
BOE�BCSPBE�u

�-FTMJF�&MJFM���%PVH�1JCFM
'PS�NPSF�JOGPSNBUJPO�TFF�XXX�UIFQFBDF�

BMMJBODF�PSH�BOE�XXX�LVDJOJDI�VT��-FTMJF�

&MJFM�JT�B�GSFFMBODF�XSJUFS�BOE�EFTJHOFS

$IBE�$BNFSPPO�1SPKFDU�
7JPMBUFT�)VNBO�3JHIUT
0OF� PG� "GSJDB�T� MBSHFTU� EFWFMPQNFOU�
QSPKFDUT� UIF�$IBE�$BNFSPPO�PJM�QJQF�
MJOF� JT� QSPEVDJOH� IVNBO� SJHIUT� WJPMB�
UJPOT�BMPOH�XJUI� JUT�PJM�TBZT�"NOFTUZ�
*OUFSOBUJPOBM�� "DDPSEJOH� UP� B�4FQUFN�
CFS� SFQPSU� UIF� HPWFSONFOUT� PG� $IBE�
BOE�$BNFSPPO�BOE�UIF�&YYPO.PCJM�MFE�
DPOTPSUJVN�UIBU�JODMVEFT�$IFWSPO�BOE�
1FUSPOBT�.BMBZTJB�T�TUBUF�PJM�DPNQBOZ�
IBWF�CFFO�WJPMBUJOH�IVNBO�SJHIUT�BOE�
DSFBUJOH�B�DMJNBUF�PG�JOUJNJEBUJPO�

5IF� QJQFMJOF� SVOT� ����� LJMP�
NFUFST� GSPN� UIF� %PCB� PJM� àFMET� JO�
TPVUIFSO� $IBE� UP� ,SJCJ� PO� UIF� DPBTU�
PG�TPVUIXFTU�$BNFSPPO�BOE� JODMVEFT�
BCPVU� ���� PJM� XFMMT�� 5IF� PJM�DPNQBOZ�
DPOTPSUJVN� QJDLFE� VQ� ��� QFSDFOU� PG�
UIF�FTUJNBUFE������CJMMJPO�DPTU�PG�UIF�
QSPKFDU�� UIF� CBMBODF� DBNF� GSPN� UIF�
HPWFSONFOUT� àOBODFE� CZ� MPBOT� GSPN�
UIF�8PSME� #BOL� BOE� UIF� &VSPQFBO� *O�
WFTUNFOU�#BOL�

5IF� JOBVHVSBUJPO� PG� UIF� QJQFMJOF�
QSPNQUFE�B�OBUJPOBM�EBZ�PG�NPVSOJOH�CZ�
DJWJM�HSPVQT�JO�$IBE��4JODF�UIFO�WJMMBH�
FST�IBWF�CFFO�EFOJFE�BDDFTT�UP�DMFBO�
XBUFS�GBSNFST�IBWF�CFFO�EFOJFE�BDDFTT�
UP�UIFJS�MBOET�BOE�àTI�TUPDLT�PGG�$BN�
FSPPO�T�DPBTU�IBWF�CFFO�EFTUSPZFE�

.PSF�SFDFOUMZ�BDDPSEJOH�UP�B�MFUUFS�
GSPN� UIF� *OUFSOBUJPOBM� $POGFEFSBUJPO�
PG�'SFF�5SBEF�6OJPOT� 	*$'56
� UP�QSFTJ�
EFOU�*ESJTT�%ÊCZ�PG�$IBE�UXP�GPSNFS�PJM�
DPNQBOZ�FNQMPZFFT�XFSF�LJMMFE�UISFF�
TFSJPVTMZ� JOKVSFE� BOE� ��� BSSFTUFE� CZ�
$IBEJBO�OBUJPOBM�QPMJDF�BU�B�4FQUFNCFS�
���TJU�JO�BU�&YYPO.PCJM��5IF�FNQMPZFFT�
QSPUFTUFE�CFDBVTF������XPSLFST�IBE�
OPU�SFDFJWFE�QSPNJTFE�PWFSUJNF�QBZ��

)VNBO�SJHIUT�BCVTFT�DPVME�DPOUJO�
VF�GPS� UIF����ZFBS� MJGF�PG� UIF�QJQFMJOF�
BOE� "NOFTUZ�T� SFQPSU� OPUFT� B� GSBNF�
XPSL�PG�BHSFFNFOUT�UIBU�DPVME�QSFWFOU�
DPNQBOJFT� GSPN� CFJOH� IFME� BDDPVOU�
BCMF��$BNFSPPO�BOE�$IBE�IBWF�TJHOFE�
DPOUSBDUT� XJUI� UIF� PJM� DPNQBOJFT� SFD�
PHOJ[JOH�UIBU�UIF�HPWFSONFOUT�NBZ�CF�
MJBCMF� GPS� QFOBMUJFT� GPS� EJTSVQUJOH� UIF�
QJQFMJOF�PS�PJM�àFMET�FWFO�JG�UIF�EJTSVQ�
UJPO�JT�UP�QSPUFDU�IVNBO�SJHIUT�

"OESFB� 4IFNCFSH� MFHBM� BEWJTPS�
UP�"NOFTUZ�*OUFSOBUJPOBM�6,�DBMMFE�GPS�
BNFOENFOUT� UP� UIF� BHSFFNFOUT� XSJU�
JOH�� i)VNBO� SJHIUT� BSF� OPU� OFHPUJBCMF�
JUFNT�UIBU�DPNQBOJFT�BOE�HPWFSONFOUT�
BSF�QFSNJUUFE�UP�FMJNJOBUF�CZ�DPOUSBDU�u�

$IFWSPO� BOE� 1FUSPOBT� SFTQPOEFE�
CZ� SFGFSSJOH� BMM� DPODFSOT� UP� &YYPO.P�
CJM��&YYPO.PCJM� SFTQPOEFE�UIBU� JU�DPO�
EFNOT�IVNBO�SJHIUT�WJPMBUJPOT�

��4BSBI�'PSU
4BSBI�'PSU�JT�B�XSJUFS�BOE�IVNBO�SJHIUT�

BDUJWJTU�JO�8BTIJOHUPO�%�$�

)BSPME�-JOEF�PG�UIF�
3BJOGPSFTU�"DUJPO�
/FUXPSL�IBOHT�

GSPN�UIF�TJEF�PG�UIF�
8PSME�#BOL�CVJMEJOH�

UP�DBMM�GPS�B�TUPQ�
UP�UIF�PJM�QJQFMJOF�
CFUXFFO�$IBE�BOE�

$BNFSPPO��"NOFTUZ�
*OUFSOBUJPOBM�TBZT�UIF�
QJQFMJOF�DPOTPSUJVN�JT�
SFTQPOTJCMF�GPS�IVNBO�

SJHIUT�WJPMBUJPOT�

+P
ZD
F�
/
BM
UD
IB
ZB
O



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

���

������

�����

UIF�QBHF
UIBU�DPVOUT

���,BJTFS�'BNJMZ�'PVOEBUJPO�i/FX�4UVEZ�'JOET�$IJMESFO�"HF�;FSP�UP�4JY�4QFOE�"T�.VDI�5JNF�8JUI�57�$PNQVUFST�BOE�7JEFP�(BNFT�"T�1MBZJOH�0VUTJEFu�0DUPCFS�
������������&DPOPNJD�1PMJDZ�*OTUJUVUF�i5IF�4UBUF�PG�8PSLJOH�"NFSJDB�����������u�IUUQ���XXX�FQJOFU�PSH�DPOUFOU�DGN�CPPLT@TXB����@NBJO�FYFD�����"NFSJDBO�
1TZDIPMPHJDBM�"TTPDJBUJPO�i5FMFWJTJPO�"EWFSUJTJOH�-FBET�UP�6OIFBMUIZ�)BCJUT�JO�$IJMESFO��4BZT�"1"�5BTL�'PSDFu�'FCSVBSZ���������IUUQ���XXX�BQB�PSH�SFMFBTFT�
DIJMESFOBET�IUNM�����+BNFT�.D/FBM�,JET�BT�$VTUPNFST��"�)BOECPPL�PG�.BSLFUJOH�UP�$IJMESFO�/FX�:PSL�-FYJOHUPO�#PPLT�������$JUFE�CZ�/BUJPOBM�JOTJUVUF�PO�.FEJB�
BOE�'BNJMZ������IUUQ���XXX�NFEJBGBNJMZ�PSH�GBDUT�GBDUT@DIJMEBEW�TIUNM�����5IF�$BSOFHJF�'PVOEBUJPO�GPS�UIF�"EWBODFNFOU�PG�5FBDIJOH�i(SBEF�*OáBUJPO��*U�T�/PU�+VTU�
BO�*TTVF�GPS�UIF�*WZ�-FBHVFu�+VOF����������*OTUJUVUF�GPS�1PMJDZ�4UVEJFT�BOE�6OJUFE�GPS�B�'BJS�&DPOPNZ�i&YFDVUJWF�&YDFTT�������%FGFOTF�$POUSBDUPST�(FU�.PSF�#VDLT�
GPS�UIF�#BOHu�XXX�GBJSFDPOPNZ�PSH�QSFTT������&&����@QS�IUNM�����-VMV�*OD��+VMZ���������IUUQ���MVMV�DPN�TUBUJD�QS��@��@���QIQ�����3"/%�/BUJPOBM�%FGFOTF�
3FTFBSDI�*OTUJUVUF�i)BWF�*NQSPWFE�3FTPVSDFT�*ODSFBTFE�.JMJUBSZ�3FDSVJUJOH�BOE�3FUFOUJPO u������IUUQ���XXX�SBOE�PSH�QVCMJDBUJPOT�3#�3#����������6�4��"SNZ�
5SBJOJOH�BOE�%PDUSJOF�$PNNBOE�	53"%0$
�/FXT�4FSWJDF�i"SNZ�)JUT�3FDSVJUJOH�(PBM�GPS�':�����u�0DUPCFS��������IUUQ���XXX�USBEPD�BSNZ�NJM�QBP�5/4BSDIJWFT�
0DUPCFS����������IUN������$//.POFZ�i1JDBTTP�PO�$PTUDPu�"VHVTU���������IUUQ���NPOFZ�DOO�DPN������������OFXT�GPSUVOF����DPTUDP@QJDBTTP����
����5IF�/FX�:PSL�5JNFT�0DUPCFS��������IUUQ���XXX�OZUJNFT�DPN�������:&4��NBHB[JOF�0DUPCFS��������IUUQ���XXX�ZFTNBHB[JOF�PSH�������3ZBO�%BWJT�i8BM�.BSU�
TIPQMJGUFST�TUSBJO�QPMJDF�TFSWJDFTu�4U��1FUFSTCVSH�5JNFT�.BZ���������IUUQ���QRBTC�QRBSDIJWFS�DPN�TQUJNFT�����������IUNM ."$���������$//.POFZ�i7JWJFOOF�
UIF�7JSUVBM�(JSMGSJFOEu�'FCSVBSZ���������IUUQ���NPOFZ�DOO�DPN������������UFDIOPMPHZ�QFSTPOBMUFDI�DFMMQIPOF@HJSMGSJFOE�������1FX�3FTFBSDI�$FOUFS�i1FX�
*OUFSOFU�BOE�"NFSJDBO�-JGF�1SPKFDUu�XXX�QFXJOUFSOFU�PSH�QEGT�1*1@#SPBECBOE@3FQPSU�QEG������/BUJPOBM�1SJPSJUJFT�1SPKFDU�$PTU�PG�8BS�DBMDVMBUPS������IUUQ���
DPTUPGXBS�DPN�OVNCFST�IUNM������/BUJPOBM�$FOUFS�GPS�&EVDBUJPO�4UBUJTUJDT�"WFSBHF�UVJUJPO�BOE�GFFT�����������IUUQ���ODFT�FE�HPW�EBT�MJCSBSZ�UBCMFT@MJTUJOHT�
TIPX@OFESD�BTQ SU�Q�UBCMF*%�����������4IPMOO�'SFFNBO�i'PSE�-BVODIFT�)ZCSJE�*OJUJBUJWFu�8BTIJOHUPO�1PTU�4FQUFNCFS���������IUUQ���XXX�XBTIJOHUPOQPTU�
DPN�XQ�EZO�DPOUFOU�BSUJDMF������������"3��������������IUNM������+BNFT�#SPPLF�5IF�/FX�:PSL�5JNFT��1VCMJTIFE�CZ�5IF�*OUFSOBUJPOBM�)FSBME�5SJCVOF�i5PZPUB�
)ZCSJE�1VTI�'BDFT�#JH�5FTUTu�4FQUFNCFS��������IUUQ���XXX�JIU�DPN�BSUJDMFT������������CVTJOFTT�IZCSJE�QIQ������i0ME�4UZMF�1VNQT�DBO�U�SFHJTUFS����QFS�
(BMMPOu�IUUQ���XXX�LPJO�DPN�OFXT�BTQ *%�������

"WFSBHF�NJOVUFT�DIJMESFO�TJY�BOE�VOEFS�TQFOE�VTJOH�57�WJEFP�%7%�PS�DPNQVUFST�QFS�EBZ�����
.JOVUFT�SFBEJOH�PS�CFJOH�SFBE�UP����ȝ
*ODSFBTF�JO�IPVST�UIF�BWFSBHF�NJEEMF�JODPNF�NBSSJFE�DPVQMF�XJUI�DIJMESFO�XPSLFE�JO�������
DPNQBSFE�UP�����������

/VNCFS�PG�57�DPNNFSDJBMT�WJFXFE�CZ�"NFSJDBO�DIJMESFO�FWFSZ�ZFBS�������ȟ
"HF�CZ�XIJDI�B�DIJME�DBO�EFWFMPQ�CSBOE�MPZBMUZ���Ƞ�
1FSDFOUBHF�PG�)BSWBSE�TUVEFOUT�XIP�SFDFJWFE�BWFSBHF�HSBEFT�PG�#��PS�CFUUFS�JO����������
1FSDFOUBHF�JO�������OFBSMZ�����

"WFSBHF�"NFSJDBO�$&0�QBZ�JO�������������NJMMJPO
"WFSBHF�SBUJP�PG�"NFSJDBO�$&0�TBMBSJFT�UP�QSPEVDUJPO�XPSLFS�QBZ�JO�����������UP��
3BUJP�JO����������UP��
-PXFTU�MFHBM�XBHF�UPEBZ�JG�UIF�NJOJNVN�XBHF�IBE�SJTFO�BT�GBTU�BT�$&0�QBZ�TJODF��������������BO�IPVS
"DUVBM�MPXFTU�NJOJNVN�XBHF�UPEBZ��������BO�IPVS�

1FSDFOUBHF�PG�GFNBMF�BVUIPST�MJTUFE�BT����PO�ǲF�/FX�:PSL�5JNFT�CFTUTFMMFS�MJTU�GSPN���������������
1FSDFOUBHF�PWFS�UIF�QBTU�EFDBEF�	�����UP�����
�����
1FSDFOUBHF�UIJT�ZFBS�TP�GBS������

"QQSPYJNBUF�"SNZ�SFDSVJUJOH�DPTUT�QFS�SFDSVJU�JO���������������
"QQSPYJNBUF�"SNZ�SFDSVJUJOH�DPTUT�QFS�SFDSVJU�JO��������������

1SJDF�UBH�$PTUDP�QVU�PO�UIF�PSJHJOBM�1JDBTTP�ESBXJOH��i"UFMJFS�%F�$BOOFTw�JO�"VHVTU��������������

1FSDFOUBHF�PG�TFBSDI�IJUT�GPS�UIF�UFSN�iQFBDFw�WFSTVT�UIF�UFSN�iXBSw�PO�ǲF�/FX�:PSL�5JNFT�XFCTJUF�PO��
0DUPCFS�������������QFBDF�WFSTVT�����XBS��

1FSDFOUBHF�GPS�:&4��NBHB[JOF������QFBDF�WFSTVT����XBS��

"OOVBM�UBY�SFWFOVFT�B�8BM�.BSU�TUPSF�HFOFSBUFT�JO�1PSU�3JDIFZ�'MPSJEB��������
5PUBM�TBMBSZ�GPS�UIF�UISFF�QPMJDF�PċDFST�UIF�UPXO�OFFEFE�UP�IBOEMF�UIF�FYUSB�DBMMT�UIF�TUPSF�HFOFSBUFE�����������
/VNCFS�PG�UPQJDT�7JWJFOOF�UIF�WJSUVBM�iHJSMGSJFOEw�NBEF�CZ�"SUJmDJBM�-JGF�DBO�EJTDVTT���������

1FSDFOUBHF�PG�*OUFSOFU�VTFST�XIP�TBZ�CFJOH�POMJOF�IBT�IFMQFE�UIFJS�BCJMJUZ�UP�NFFU�OFX�QFPQMF�������

&TUJNBUFE�UPUBM�DPTU�PG�UIF�DVSSFOU�*SBR�XBS�CZ�UIF�FOE�PG�UIF�mTDBM�ZFBS������	4FQUFNCFS���
���������CJMMJPO��

$PTU�PG�GVOEJOH�����NJMMJPO�GVMM�GPVS�ZFBS�TDIPMBSTIJQT�GPS�TUVEFOUT�BU�QVCMJD�VOJWFSTJUJFT���������CJMMJPO��

/VNCFS�PG�IZCSJE�DBST�UIF�'PSE�.PUPS�$PNQBOZ�QMBOT�UP�QSPEVDF�CZ���������������

/VNCFS�PG�IZCSJET�5PZPUB�QMBOT�UP�QSPEVDF�CZ���������NJMMJPO��

/VNCFS�PG�HBT�QVNQT�JO�0SFHPO�BT�PG�4FQUFNCFS�UPP�PME�DPNQVUF�QSJDFT�BCPWF����������

�
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TQJSJUVBM�BDUJWJTUT�UBQQJOH�JOUP��

B�USBEJUJPO�BT�PME�BT�TDSJQUVSF�BSF�DBMMJOH�GPS��
B�SFWJWBM�PG�TPMJEBSJUZ�BOE�����������
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SJTJOH
O�UIF�TQJSJUVBM�GPMLMPSF�PG�*OEJB�UIFSF�JT�B�SFDVSSJOH�
JNBHF�PG�.PUIFS�&BSUI�VOBCMF�UP�CFBS�UIF�TVGGFSJOHT�
DBVTFE�CZ�IVNBO�CFJOHT�HPJOH�UP�-PSE�7JTIOV�UP�
CFH�GPS�SFMJFG��5IJT�JNBHF�XBT�JOWPLFE�ZFBST�BHP�CZ�
"NNBDIJ�POF�PG�UIF�NPTU�QPQVMBS�PG�*OEJB�T�MJWJOH�
TQJSJUVBM�UFBDIFST�XIFO�TIF�XBSOFE�UIBU�UIF�BCVTF�PG�
UIF�&BSUI�CZ�NPEFSO�FDPOPNJFT�XPVME�TPPO�MFBE�UP�
B�CBDLMBTI�JG�XF�EJE�OPU�MFBSO�UP�MJWF�TFOTJCMZ�UIBU�
JT�MJHIUMZ�PO�UIF�QMBOFU�UIBU�CPSF�VT��

ɨFO� DBNF� ,BUSJOB�� "U� FWFSZ� MFWFM�GSPN� UIF�
HMPCBM� XBSNJOH� UIBU� MJLFMZ� JODSFBTFE� UIF� TFWFSJUZ�
PG�UIF�IVSSJDBOF�UP�UIF�FDPMPHJDBM�EFWBTUBUJPO�UIBU�
DBVTFE�UIF�nPPEJOH�UP�UIF�TIPDLJOH�BCBOEPONFOU�
PG�UIF�DJUZ�T�QPPS�UP�UIF�TFWFSJUZ�PG�UIF�EFMVHF�UIJT�
JT� B� IVNBO�NBEF� EJTBTUFS�� "OE� OPU� UIF� MBTU�� #JMM�
.D,JCCFO� OPX�XBSOT� UIBU� i/FX�0SMFBOT� ���� WFSZ�

NVDI� SFTFNCMFT� UIF�QMBOFU�XF�XJMM� JOIBCJU� GPS� UIF�
SFTU�PG�PVS�MJWFT�w�:PV�DBOOPU�GBVMU�IJN�GPS�UIJT�QFTTJ�
NJTN��QFPQMF�XIP�TFFN�UP�CF�JOUPYJDBUFE�XJUI�UIFJS�
PXO�SFDLMFTT�GPMMZ�IBWF�VOMFBTIFE�B�XSFDLJOH�CBMM�PG�
HSFFE�BOE�WJPMFODF�BHBJOTU�UIF�NJSBDVMPVT�MJGF�TVQ�
QPSU�TZTUFN�UIBU�JT�PVS�&BSUI�BMSFBEZ�DBVTJOH�EBN�
BHF�BU�FWFSZ�MFWFM�GSPN�PVS�%/"�UP�UIF�XFBUIFS��

-JLF� NPTU� NZUIT� UIF� TUPSZ� PG� .PUIFS� &BSUI��
HPJOH�UP�7JTIOV�GPS�IFMQ�DPOUBJOT�XJTEPN�UIBU�DBO�
CF�USBOTMBUFE�JOUP�NPEFSO�UFSNT��8IFO�UIJOHT�HFU�
UIJT� CBE� UIF� TUPSZ� JT� TBZJOH� POMZ� TQJSJUVBM� FOFSHZ�
DBO�TBWF�VT��ɨFSF�JT�FWJEFODF�UIBU�NBOZ�PG�VT�GFFM�
UIBU�XBZ�

*O� +VMZ� �����5JLLVO�T�3BCCJ�.JDIBFM� -FSOFS�
BMPOH� XJUI� NZTFMG� BOE� NBOZ� PUIFST� DPOWFOFE� B�
HBUIFSJOH� PG� NPSF� UIBO� ����� QBSUJDJQBOUT� GPS� B�

.JDIBFM�/BHMFS TQJSJU
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$POGFSFODF� PO� 4QJSJUVBM� "DUJWJTN�� ɨF� OVNCFS�
XPVME�IBWF�CFFO�MBSHFS�CVU�XF�IBE�UP�DMPTF�SFHJTUSB�
UJPO�UXP�XFFLT�FBSMZ�CFDBVTF�XF�mMMFE�UIF�TQBDF��

ɨF� FOUIVTJBTN� JT� OPU� IBSE� UP� VOEFSTUBOE�� *U�
XBT� QBSUMZ� B� QFOU�VQ� SFBDUJPO� UP� UIF� IJHIKBDLJOH�
PG� $ISJTUJBOJUZ� CZ� UIF� 3FMJHJPVT� 3JHIU� UP� TVQQPSU�
QPMJDJFT� UIBU� BSF� JO� GBDU� DPOEFNOFE� CZ� UIF� XJT�
EPN� USBEJUJPOT� PG� BMM� DVMUVSFT�OPU� UIF� mSTU� UJNF�
UIJT�IBT�IBQQFOFE�UP�UIBU�PUIFSXJTF�mOF�SFMJHJPO��"T�
&WBOHFMJDBM�NJOJTUFS�+JN�8BMMJT�FEJUPS�PG�4PKPVSOFST�
NBHB[JOF�BOE�B�GFBUVSFE�TQFBLFS�BU�UIF�$POGFSFODF�
PO�4QJSJUVBM�"DUJWJTN�QVU�JU�i8IFO�UIFZ�SF�TUFBMJOH�
ZPVS�GBJUI�ZPV�mHIU�CBDL�w�

#VU� UIFSF�T� B� EFFQFS� BOE�NPSF� QPTJUJWF� SFBTPO�
BOE�UIBU�T�UIF�HSPXJOH�IPQF�UIBU�iTQJSJUVBM�BDUJWJTNw�
NJHIU�KVTU�CF�UIF�NJTTJOH�JOHSFEJFOU�UIF�MJHIUOJOH�
SPE�UP�HBMWBOJ[F�UIF�QSPHSFTTJWF�NPWFNFOU�BOE�IFMQ�
JU�SBEJDBMMZ�UVSO�UIJOHT�BSPVOE�

8IBU�JT�4QJSJUVBM�"DUJWJTN 
4QJSJUVBM�BDUJWJTN�BSJTFT�GSPN�BXBSFOFTT�PG�UIF�JOUFS�
DPOOFDUFEOFTT�GPS� TPNF� UIF� VOJUZ�PG� BMM� MJGF��
ɨJT�BXBSFOFTT�NBZ�IBWF�MJUUMF�UP�EP�XJUI�ZPVS�GPS�
NBM�SFMJHJPVT�BċMJBUJPO��

"�QPXFSGVM� FYBNQMF� JT�ɨJSE�1BSUZ�/POWJPMFOU�
*OUFSWFOUJPO� 	51/*
� JO�XIJDI� WPMVOUFFST� HP� JOUP�
DPOnJDUT�UP�JOUFSWFOF�BNPOH�BOE�JG�OFFE�CF�JOUFS�
QPTF�UIFNTFMWFT�CFUXFFO�DPOnJDUJOH�QBSUJFT��ɨFSF�
ZPV� XJMM� mOE� FYQMJDJUMZ� GBJUI�CBTFE� HSPVQT� MJLF�
$ISJTUJBO� 1FBDFNBLFS�5FBNT�.JDIJHBO� 'BJUI� BOE�
3FTJTUBODF� BOE� UIF� .VTMJN� 1FBDF�5FBNT� SFDFOUMZ�
GPSNFE�JO�*SBR�XPSLJOH�BMPOHTJEF�TFDVMBS�POFT�MJLF�
UIF�WFOFSBCMF�1FBDF�#SJHBEFT�*OUFSOBUJPOBM��#VU�UIFZ�
BSF�BMM�EPJOH�UIF�TBNF�WFSZ�TQJSJUVBM�UIJOH��SJTLJOH�
UIFJS�MJWFT�GPS�iTUSBOHFST�w�

1FPQMF� BDSPTT� B�XJEF� TQFDUSVN�PG�QPMJUJDBM� BOE�
SFMJHJPVT�CFMJFG�IBWF�CFFO�NPWFE�CZ� BO� FYQFSJFODF�
PG� JOUFSDPOOFDUFEOFTT�� B� 6�4�� .BSJOF� XIP� XBT�
IBOEJOH�PVU�GPPE�UP�UTVOBNJ�WJDUJNT�JO�#BOEB�"DFI�
TBJE�i*�WF�CFFO�TFSWJOH�NZ�DPVOUSZ�GPS����ZFBST�BOE�
OFWFS�HPU�BOZUIJOH�PVU�PG�JU�MJLF�*�N�HFUUJOH�UPEBZ�w�

8IFO�UIF�QSPHSFTTJWF�NPWFNFOU�MFBSOT�IPX�UP�
IBSOFTT�UIF�QPXFS�PG�UIJT�WJTJPO�XBUDI�PVU��#FDBVTF�
TQJSJUVBM� BDUJWJTN� UFOET� BNPOH� PUIFS� UIJOHT� UP�
VOJUF�XIFSF�SFMJHJPVT�JEFOUJUJFT�EJWJEF�UIVT�PĊFSJOH�
B�iXBZ�PVU�PG�OP�XBZw�JO�UPEBZ�T�PGUFO�TUFSJMF�EFCBUFT�
CFUXFFO�i-FGUw�BOE�i3JHIU�w

"�)VOESFE�'MPXFST�JO�4FBSDI�PG�B�(BSEFO
*O�GBDU�NPTU�QSPHSFTTJWFT�BSF�BMSFBEZ�BDUJOH�PVU�PG�
B� TFOTF� UIBU� MJGF� JT� BO� JOUFSDPOOFDUFE� XIPMF��5BLF�
FDPOPNJD�KVTUJDF�QSPKFDUT�GPS�FYBNQMF��1FPQMF�XIP�
XPSL�PO�NJDSPMFOEJOH� GBJS� USBEF�BOE�TVDI�FĊPSUT��
XPSL�GSPN�BOE�NBLF�NBOJGFTU�B�QSPGPVOE�TFOTF�PG�
TPMJEBSJUZ�XJUI�UIFJS�GFMMPX�IVNBO�CFJOHT��

'VSUIFS�UIPTF�XIP�BSF�JOWPMWFE�JO�TJNQMF�MJWJOH�
FYQFSJNFOUT�JOUFOUJPOBM�DPNNVOJUJFT�MPDBM�DVSSFO�
DJFT� BOE� CBSUFS� TZTUFNT� BSF� OPU� KVTU� SFEJTUSJCVUJOH�
XFBMUI�CVU� SFEFmOJOH� JU�� *OTUFBE�PG�EFmOJOH� UIFJS�

*OTUFBE�PG�i(FU�UIF�USPPQT�BOE�DPSQPSBUJPOT�
PVU�PG�*SBR�OPXu�JNBHJOF�UIF�BOUJ�XBS�NPWFNFOU�
TBZJOH�i(FU�PVU�PG�*SBR�JO�9�NPOUIT�PS�GBDF�
NBTTJWF�DJWJM�EJTPCFEJFODFu

(
SF
H�
5B
SD
[Z
OT
LJ

'BNJMJFT�PG�TPMEJFST�

LJMMFE�JO�*SBR�HBUIFSFE�

XJUI�UIFJS�TVQQPSUFST��

JO�"VHVTU�PVUTJEF�

1SFTJEFOU�#VTI�T�

SBODI�JO�$SBXGPSE�

5FYBT
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QFSTPOBM�XFBMUI�JO�UFSNT�PG�XIBU�UIFZ�PXO�UIFZ�BSF�
DBMDVMBUJOH�UIFJS�XFBMUI�CZ�UIF�RVBMJUZ�PG�UIFJS�SFMB�
UJPOTIJQT� BOE� UIFJS� FYQFSJFODFT� PG�NFBOJOH��ɨFTF�
BSF�BMM�TQJSJUVBM�BDUJWJTUT�JO�UIF�TFOTF�KVTU�EFmOFE�BOE�
TP�BSF�UIPTF�XPSLJOH�PO�QSPHSFTTJWF�QSPKFDUT�JO�NBOZ�
PUIFS�BSFBT��

8IZ� JTO�U� UIFJS� DPMMFDUJWF� FOFSHZ� QSFWBJMJOH ��
#FDBVTF�*�CFMJFWF�XF�TUJMM�MBDL�B�GSBNF�	È�MË�NZ�DPM�
MFBHVF� (FPSHF� -BLPĊ
� XJUI� XIJDI� UP� FNCSBDF� BMM�
UIFTF� QSPKFDUT� BOE� HJWF� UIFN�NFBOJOH� BOE� DPIFS�
FODF��#VU�*�EPO�U�UIJOL�XF�BSF�GBS�GSPN�mOEJOH�POF��

*G�ZPV�SFBE�(BOEIJ�T�DMBTTJD�4BUZBHSBIB�JO�4PVUI�
"GSJDB� ZPV� XJMM� DPNF� BDSPTT� B� EFDFQUJWFMZ� TJNQMF�
SFNBSL� GSPN� UIF� WFSZ� CFHJOOJOH� PG� IJT� QPMJUJDP�
TQJSJUVBM� DBSFFS� JO������� iɨF�RVFTUJPO�PG� JOUFSOBM�
JNQSPWFNFOU�XBT�BMTP�UBLFO�VQ�w�

*O�PUIFS�XPSET�FWFO�BT�IF�XBT�NPCJMJ[JOH�IJT�GFM�
MPX�*OEJBOT�UP�SFTJTU�FYQMPJUBUJPO�CZ�UIF�&VSPQFBO��
CBTFE� /BUBM� HPWFSONFOU� IF� TBX� UIBU� UIFSF� XBT�
DPOTUSVDUJWF�XPSL�UP�CF�EPOF�XJUIJO�IJT�PXO�DPN�
NVOJUZ�� 4P� XBT� CPSO� UIF� GBNFE� i$POTUSVDUJWF��
1SPHSBNNFw�UIBU�JOGPSNFE�BOE�FNQPXFSFE�IJT����
ZFBS�TUSVHHMF�UP�NBLF�UIF�#SJUJTI�HJWF�CBDL�UIF�KFXFM�
JO�UIF�DSPXO�

�� � � � � � � � � � � � � � � 5FOT� PG�
NJMMJPOT�PG�"NFSJDBOT�GFFM�CFUSBZFE�CZ�B�TPDJFUZ�UIBU�TFFNT�
UP�QMBDF�NBUFSJBMJTN�BOE�TFMGJTIOFTT�BCPWF�NPSBM� WBMVFT��
.PTU�QFPQMF�EFTQFSBUFMZ�EFTJSF�B�XBZ�UP�CVJME�QBSU�PG�UIFJS�
MJWFT�VQPO�B�IJHIFS�TQJSJUVBM�BOE�FUIJDBM�TUBOEBSE��:FU�CF�
DBVTF�UIFZ�IBWF�JOUFSOBMJ[FE�UIF�NBSLFU�DPOTDJPVTOFTT�BT�
SFBMJUZ�UIFZ�IBWF�SFTJHOFE�UIFNTFMWFT�UP�MJWJOH�JO�B�XPSME�JO�
XIJDI�UIJT�TFMGJTIOFTT�JT�UIF�POMZ�SFBMJTUJD�QPTTJCJMJUZ�

*O�UBMLJOH�UP�UIJT�IVOHFS�GPS�NFBOJOH�XF�TIPVME�OPU�GPM�
MPX�UIF�QBUI�PG�UIPTF�GVOEBNFOUBMJTUT�BOE�FWBOHFMJDBMT�XIP�
XBOU�UP�CSJOH�UIFJS�QSBZFST�JOUP�TDIPPMT�UFBDI�DSFBUJPOJTN�
DSJNJOBMJ[F�BCPSUJPO�BOE�HBZ� SFMBUJPOTIJQT�BOE� SFTUSJDU� BD�
DFTT�UP�JOGPSNBUJPO�PO�CJSUI�DPOUSPM�

0VS� WPJDFT� JOTUFBE� TIPVME� CF� EJSFDUFE� UP� UIF� TPGU�
QFSJQIFSZ� BSPVOE� UIPTF� iNVTDVMBS� $ISJTUJBOTu� BOE� iTFU�
UMFS� +FXTu�UFOT� PG� NJMMJPOT� PG� "NFSJDBOT� XIP� GFFM� NPSF�
SFDPHOJ[FE� XIFO� UIFJS� TQJSJUVBM� BTQJSBUJPOT� BSF� FYQMJDJUMZ��

BEESFTTFE�CVU�XIPTF�EFFQFTU�NPSBM� JOTJHIUT�BSF�BDUVBMMZ�
OPU�GVMMZ�FYQSFTTFE�JO�UIF�iMFU�UIF�QPPS�BOE�QPXFSMFTT�GFOE�
GPS�UIFNTFMWFTu�QPMJDZ�JNQMJDBUJPOT�PG�UIF�3JHIU�

*OTUFBE�5JLLVO�T�1PMJUJDT�PG�.FBOJOH�QSPQPTFT�B�VOJWFS�
TBM�TQJSJUVBMJUZ�BOE�WBMVFT�OPU�UJFE�UP�BOZ�QBSUJDVMBS�SFMJHJPO�
CVU�GPVOEBUJPOBM�UP�BMM�SFMJHJPOT�SFDPHOJ[JOH�UIBU�UBLJOH�TF�
SJPVTMZ� UIF�EFNBOE� GPS�B�/FX�#PUUPN�-JOF�PG� MPWF�DBSJOH�
HFOFSPTJUZ�HSBUJUVEF�PQFO�IFBSUFEOFTT�LJOEOFTT�TFYVBMJUZ�
CBTFE� JO�NVUVBM� SFTQFDU�BOE�DFMFCSBUJPO�PG� UIF�TBDSFE� JO�
PUIFS�IVNBO�CFJOHT�BOE�JO�OBUVSF�DPVME�BDUVBMMZ� MFBE�UP�B�
TPDJBM�USBOTGPSNBUJPO��

&YDFSQUFE�GSPN�UIF�+BOVBSZ�'FCSVBSZ������JTTVF�PG�5JLLVO

	7PMVNF����/VNCFS��
��4FF�XXX�UJLLVO�PSH�

8IZ�"NFSJDB�OFFET�B������
�������TQJSJUVBM�QSPHSFTTJWF�-FGU�

.JDIBFM�-FSOFS

*NBHJOF�JU�(FUT�3FBM
"�/FUXPSL�PG�4QJSJUVBM�1SPHSFTTJWFT�IBT�HSPXO�PVU�
PG�UIF�+VMZ�DPOGFSFODF�XJUI�DIBQUFST�JO�UXP�EP[FO�
DJUJFT�BOE�HSPVQT�PG�ZPVUI�QSPGFTTJPOBMT�BOE�NFN�
CFST�PG�UIF�%FNPDSBUJD�BOE�(SFFO�QBSUJFT� GPSNJOH�
DBVDVTFT��

ɨF�/FUXPSL� JT�BMTP�EFWFMPQJOH�B�DBNQBJHO� UP�
JEFOUJGZ�BOE�MBCFM�QSPEVDUT�UIBU�BSF�IFBMUIZ�GPS�QFP�
QMF�BOE�UIF�QMBOFU�QSPEVDFE�JO�FUIJDBM�XBZT��"OE�B�
HSPVQ�JT�GPSNJOH�UP�DPVOUFS�i$POTVNQUJPO�'SFO[Zw�
FTQFDJBMMZ�BSPVOE�UIF�IPMJEBZT��

/PX� JNBHJOF� JG�XF�XFSF� UP� UBLF� UIF� OFYU� TUFQ��
*NBHJOF�JG�JOTUFBE�PG�TBZJOH�i(FU�UIF�USPPQT�BOE�DPS�
QPSBUJPOT�PVU�PG�*SBR�OPXw�XF�XFSF�UP�TBZ�i(FU�UIF�
USPPQT�PVU�PG�*SBR�JO�9�NPOUIT�PS�GBDF�NBTTJWF�DJWJM�
EJTPCFEJFODF�w�*O�PUIFS�XPSET�JNBHJOF�HFUUJOH�SFBM��

&OWJTJPO�TQFOEJOH�UIPTF�JOUFSWFOJOH�NPOUIT�JO�
JOUFOTJWF� USBJOJOH� GPS� DJWJM� EJTPCFEJFODF� JODMVEJOH�
PVUSFBDI�UP�VODPNNJUUFE�PS�FWFO�IPTUJMF�QBSUJFT�
UP�FYQMBJO�PVS�BMUFSOBUJWF��

"OE�OPX� JNBHJOF� UIBU�XF� BDUVBMMZ� SFBMJ[F� UIBU�
BMUFSOBUJWF�UIBU�XF�CVJME�TVTUBJOBCMF�MJWFT�XJUI�TQJSJ�
UVBM� SFMBUJPOTIJQT� BNPOH� PVSTFMWFT� BOE� UIF�XPSME�
CBTFE�PO�DPOUBDU�XJUI�PVS�PXO�EFFQFS�TFMWFT��FDP�
OPNJD� KVTUJDF�� GPPE� TFDVSJUZ�� SFTUPSBUJWF� KVTUJDF�� B�
IFBMUIZ�UBY�CBTF�UIBU�ESBXT�PO�UIF�SFTPVSDFT�PG�UIPTF�

5IFSF�JT�B�SFBM�TQJSJUVBM�DSJTJT�JO�"NFSJDB�

��
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"�8BLF�VQ�$BMM
IF� XSPUF� B� WFSZ� GBNPVT� i-FUUFS� GSPN� B� #JSNJOHIBN� +BJMu�
BEESFTTFE� UP� UIF�XIJUF� DMFSHZ�XIP�XFSF� PQQPTJOH� IJN� PO�
UIF�JTTVFT�PG�SBDJBM�TFHSFHBUJPO�BOE�WJPMFODF�BHBJOTU�CMBDL�
QFPQMF��/FWFS�PODF�EJE�IF�TBZ�UIBU�UIFZ�XFSF�OPU�QFPQMF�PG�
GBJUI��)F�BQQFBMFE�UP�UIFJS�GBJUI�DIBMMFOHFE�UIFJS�GBJUI�BTLFE�
UIFN�UP�HP�EFFQFS�XJUI� UIFJS� GBJUI�CVU�IF�OFWFS�TBJE� UIFZ�
XFSF�OPU�SFBM�$ISJTUJBOT��

*G�%S��,JOH�SFGVTFE�UP�BUUBDL�UIF�JOUFHSJUZ�BOE�GBJUI�PG�IJT�
PQQPOFOUT�PWFS�TVDI�B�DMFBS�HPTQFM�JTTVF�IPX�DBO�UIF�3F�
MJHJPVT�3JHIU�EP�JU�PWFS�QSFTJEFOUJBM�OPNJOFFT�BOE�B�4FOBUF�
QSPDFEVSBM�JTTVF�LOPXO�BT�UIF�GJMJCVTUFS 

���8IFO�TPNFPOF�IBT�TUPMFO�PVS�GBJUI�JO�UIF�QVCMJD�BSF�
OB�JU�JT�UJNF�UP�UBLF�PVS�GBJUI�CBDL������5IPTF�PO�UIF�3FMJHJPVT�
3JHIU�BSF�EFDMBSJOH�B� SFMJHJPVT�XBS� UP� HJWF� UIFJS� WFSTJPO�PG�
GBJUI�SFMJHJPVT�TVQSFNBDZ�JO�"NFSJDB��"OE�TPNF�NFNCFST�PG�
UIF�3FQVCMJDBO�1BSUZ�TFFN�SFBEZ�BMNPTU�UP�EFDMBSF�B�$ISJT�
UJBO�UIFPDSBDZ� JO�"NFSJDB�� *U� JT�UJNF�UP�UBLF�CBDL�CPUI�PVS�
GBJUI�BOE�PVS�$POTUJUVUJPO�

*U�JT�OPX�DMFBS�UIFSF�BSF�TPNF�XIP�XJMM�GJHIU�UIJT�SFMJHJPVT�
XBS�CZ�BOZ�NFBOT�OFDFTTBSZ��4P�XF�XJMM� GJHIU�CVU�OPU� UIF�
XBZ�UIFZ�EP��8F�NVTU�OFWFS�MJF�PS�NJTSFQSFTFOU�UIF�GBDUT�PS�

UIF�USVUI��8F�NVTU�OPU�EFNPOJ[F�PS�WJMJGZ�UIPTF�XIP�BSF�PVS�
PQQPOFOUT��8F�NVTU�DMBJN�UIBU�UIPTF�XIP�EJTBHSFF�XJUI�PVS�
KVEHNFOUT�BSF�TUJMM�SFBM�QFPQMF�PG�GBJUI��8F�NVTU�OPU�GJHIU�UIF�
XBZ�UIFZ�EP�CVU�GJHIU�XF�NVTU��

"�HSFBU�EFBM�JT�BU�TUBLF�JO�UIJT�CBUUMF�GPS�UIF�IFBSU�BOE�
TPVM�PG�GBJUI�JO�"NFSJDB�BOE�GPS�UIF�OBUJPO�T�GVUVSF�JUTFMG��8F�
XJMM�OPU�BMMPX�GBJUI�UP�CF�QVU�JOUP�UIF�TFSWJDF�PG�POF�QPMJUJDBM�
BHFOEB�

5IJT� JT�B�DBMM� GPS�UIF�SFTU�PG�UIF�DIVSDIFT�UP�XBLF�VQ��
5IJT�JT�B�DBMM�GPS�QFPQMF�PG�GBJUI�FWFSZXIFSF�UP�TUBOE�VQ�BOE�
MFU� UIFJS� GBJUI� CF� IFBSE�� 5IJT� JT� OPU� B� DBMM� UP� CF� KVTU� DPO�
DFSOFE� PS� KVTU� B� MJUUMF�XPSSJFE� PS� FWFO� KVTU� BMBSNFE�� 5IJT�
JT�B�DBMM�GPS�DMFBS�TQFFDI�BOE�DPVSBHFPVT�BDUJPO��5IJT�JT�B�
DBMM�UP�UBLF�CBDL�PVS�GBJUI�BOE�JO�UIF�XPSET�PG�UIF�QSPQIFU�
.JDBI�iUP�EP�KVTUJDF�UP�MPWF�LJOEOFTT�BOE�UP�XBML�IVNCMZ�
XJUI�PVS�(PE�u

3FQSJOUFE�XJUI�QFSNJTTJPO�PG�4PKPVSOFST�NBHB[JOF�	"QSJM�����
��

7JTJU�XXX�TPKP�OFU�PS�DBMM��������������GPS�NPSF�JOGPSNBUJPO�

+JN�8BMMJT�

0ODF�BGUFS�<%S��.BSUJO�-VUIFS�,JOH>�XBT�BSSFTUFE
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XIP�DBO�BĊPSE�JU��iPĊ�UIF�NBSHJOTw�FYQFSJNFOUT�MJLF�
OPO�NPOFZ�FYDIBOHF��EFDFOUSBMJ[FE�NFEJB�BOE�SFBM�
DPNNVOJUJFT��NJDSPMFOEJOH�BOE�DPNNVOJUZ�CBOLT��
DPNNVOJUZ�TVQQPSUFE�BHSJDVMUVSF��EFNJMJUBSJ[BUJPO��
EFDPNNFSDJBMJ[BUJPO�BMM� UIF� QSPKFDUT� UIBU� BSF� SF�
QPSUFE�JO�UIF�QBHFT�PG�UIJT�NBHB[JOF��

8F�XPVME�CF�EPJOH�OPUIJOH�NPSF�OPS�MFTT�UIBO�
SFDSFBUJOH� (BOEIJ�T� GBNPVT� NPWFNFOU�� 8F� XPVME�
DPNCJOF� $POTUSVDUJWF� 1SPHSBNNF�GPS� IJN� WJM�
MBHF�VQMJGU�DPUUBHF�JOEVTUSZ�XPNFO�T�FNQPXFSNFOU�
BOE�UIF����PUIFS�QSPKFDUT�IVNNJOH�MJLF�IJT�TQJOOJOH�
XIFFM�CFIJOE�UIF�UISFBUT�BOE�PCTUSVDUJWF�BDUJPOT�UBLFO�
XIFO�UIF�PDDBTJPO�EFNBOEFE�XJUI�4BUZBHSBIB�PS�
EFmOJUF�PCTUSVDUJWF�BDUJPO��4FFO�JO�UIJT�MJHIU�BO�FO�
WJSPONFOUBMJTU�TBWJOH�GPSFTUT�BOE�BO�BDUJWJTU�iDSPTTJOH�
UIF�MJOFw�BU�UIF�4DIPPM�PG�UIF�"NFSJDBT�JO�'PSU�#FO�
OJOH�BSF�BMSFBEZ�QBSU�PG�UIF�TBNF�NPWFNFOU��ɨF�UJNF�
IBT�DPNF�UP�CF�NPSF�BXBSF�PG�UIJT��ɨF�LOPXMFEHF�PG�
UIF�JOUFSDPOOFDUFEOFTT�PG�PVS�XPSL�IBT�QPXFS�

#VU� TPNFUIJOH� FMTF�IBT� UP�IBQQFO� JG�XF� BSF� UP�
DBQUVSF�UIF�TQJSJUVBM�FOFSHZ�XF�XBOU�BOE�LFFQ�UIPTF�
UXP�NPEFT�PG�BDUJPO�JO�CBMBODF��ɨPTF�JOWPMWFE�JO�
CPUI�PCTUSVDUJWF�BOE�DPOTUSVDUJWF�XPSL�OFFE�CFUUFS�
MJOLT�XJUI�UIF�PWFSUMZ�TQJSJUVBM�QSBDUJUJPOFST�BNPOH�
VT��ɨFTF�JODMVEF�UIF�QFPQMF�PG�UIF�#VEEIJTU�1FBDF�
'FMMPXTIJQ� XIP� IBWF� CFFO� BDUJWF� JO� QSJTPO� XPSL�
BOE�BHBJOTU� UIF�EFBUI�QFOBMUZ� TJODF� UIF�HSPVQ�XBT�
GPVOEFE�CZ�ɨJDI�/IBU�)BOI�JO�������UIF�ZPVOH�
QFPQMF� PG� UIF� NPSF� SFDFOU� iOFX� NPOBTUJDJTNw�
FWBOHFMJDBM� TVCVSCBOJUFT�XIP� JOTQJSFE�CZ�TUVEFOUT�
GSPN� &BTUFSO� 6OJWFSTJUZ� XIP� KPJOFE� ��� IPNFMFTT�
GBNJMJFT� CFJOH� FWJDUFE� GSPN� B� 1IJMBEFMQIJB� DIVSDI�
JO������IBWF�CFHVO� UP� GPSN� JOUFOUJPOBM� DPNNV�
OJUJFT�UP�DPVOUFS�NBUFSJBMJTN�MJWJOH�XJUI�UIF�QPPS�
UIFNTFMWFT��FWFO�UIF�NFEJUBUPST�JO�UIFJS�DMPTFUT�PS�
UIFJS�BTISBNT�PS� UIFJS� TBOHIBT�PS� UIFJS�iQSBZFS�PG�
TJMFODFw� SFUSFBUT�PVU� JO� UIF�EFTFSU��8F� TIPVME�OPX�
VOEFSTUBOE�UIBU�FWFO�XIFO�OPU�FOHBHFE�JO�PVUXBSE�
BDUJPO�UIFTF�QFPQMF�BSF�DIBOHJOH�UIF�XPSME�JG�POMZ�
CZ�IFMQJOH�UP�LFFQ�PVS�BDUJWJTN�OPOWJPMFOU�BOE�PVS�
DPOTUSVDUJWF�BDUJPO�SFMFWBOU��

8F� BSF� JO� TPNF� XBZT� DMPTF� UP� UIJT� LJOE� PG�
NPWFNFOU�BMSFBEZ��8F�POMZ�OFFE�UP�CF�NPSF�DPPS�
EJOBUFE�FWFO�	EBSF�XF�TBZ�JU
�PSHBOJ[FE�TP�UIBU�XF�
DBO�OPU�POMZ�HFU�PWFS�PVS�NVUVBM�EJTUSVTU�CVU�BMTP�
EFDJEF� UPHFUIFS�XIFO� UP� UBLF�QBSU� JO�$POTUSVDUJWF�

1SPHSBNNF�XIFO�UP�JOWPLF�DJWJM�EJTPCFEJFODF�BOE�
XIFO�UP�FOHBHF�CPUI�NPEFT��

*O�UIF�LJOE�PG�TQJSJUVBM�QSPHSFTTJWF�NPWFNFOU�XF�
TFFN�UP�CF�HSPQJOH�GPS�XF�XPVME�CF�iKPJOFE�BU�UIF�
IFBSUw�OPU�POMZ�CZ�PVS�TFOTF�PG�DPNNPO�QVSQPTF�
OPU�POMZ�CZ�UIF�PWFSWJFX�UIBU�XF�XPVME�CF�BCMF�UP�
BSUJDVMBUF�CVU�CZ�PVS�SPPUFEOFTT�JO�B�OFX�TQJSJUVBM�
WJTJPO� 	XIJDI�XF� DPVME� BMTP� BSUJDVMBUF
� PG� XIBU� JU�
NFBOT�UP�CF�IVNBO�BOE�BMJWF�PO�UIJT�QMBOFU��

*U� JT� UIJT� NPWFNFOU� XIJDI�JO� UIF� XPSET� PG�
"SVOEIBUJ� 3PZ�XF� DBO� BMNPTU� IFBS� CSFBUIJOH� JO�
UIF�TQJSJUVBM�BDUJWJTN�USZJOH�UP�CF�CPSO�BSPVOE�VT���
*�CFMJFWF�XF�DBO�NBLF�JU�XPSL��

*U�T�OPU�MJLF�XF�DBO�BĊPSE�UP�GBJM�

.JDIBFM�/BHMFS�JT�UIF�BVUIPS�PG�4FBSDI�GPS�B�/POWJPMFOU�'VUVSF�
*OOFS�0DFBO�BOE�0VS�4QJSJUVBM�$SJTJT�	0QFO�$PVSU
�

"O�FOWJSPONFOUBMJTU�TBWJOH�GPSFTUT�BOE�BO�
BDUJWJTU�iDSPTTJOH�UIF�MJOFu�BU�UIF�4DIPPM�PG�UIF�
"NFSJDBT�JO�'PSU�#FOOJOH�BSF�BMSFBEZ�QBSU�PG�UIF�

TBNF�NPWFNFOU

1"(&�����.BSJB�*UBUJ�B�$BUIPMJD�OVO�LOFFMT�JO�GSPOU�PG�#VFOPT�"JSFT�QPMJDF�BGUFS�QPMJDF�àSFE�

UFBS�HBT�BOE�SVCCFS�CVMMFUT�JOUP�B�DSPXE�PG�QSPUFTUJOH�TUBUF�XPSLFST��1"(&�����#VEEIJTU�

NPOLT�,BOBFEB�4IPOJO�BOE�(JMCFSUP�1FSF[�PG�UIF�/JQQPO[BO�.ZPIPKJ�4FBUUMF�%PKP�BU�UIF�

4FQUFNCFS�QFBDF�NBSDI�JO�8BTIJOHUPO��1"(&�����$BUIPMJD�OVOT�BU�BO�BOUJ�XBS�QSBZFS�SBMMZ�JO�

.BOJMB��#&-08��.BTBLP�*TIJLBXB�BU�UIF�:BTVLVOJ�4ISJOF�JO�5PLZP�SFMFBTFT�B�EPWF�JO�B�QSBZFS�

PG�QFBDF�BU�BO�FWFOU�NBSLJOH�UIF���UI�BOOJWFSTBSZ�PG�+BQBO�T�TVSSFOEFS�JO�8PSME�8BS�**

"1��,PKJ�4BTBIBSB
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4PVSDFT��XXX�CFMJFGOFU�DPN�TUPSZ�����TUPSZ@�����@��IUNM�
XXX�[PHCZ�DPN�TPVOECJUFT�3FBE$MJQT�ECN *%������

)PX�PGUFO�EP�ZPV�FYQMPSF�UIF�TQJSJUVBM�JEFBT�
PG�PUIFS�GBJUIT 
0GUFO�PS�TPNFUJNFT
&WBOHFMJDBM�1SPUFTUBOUT�� ���
/PO�&WBOHFMJDBM�1SPUFTUBOUT�� ���
3PNBO�$BUIPMJDT�� ���
0UIFS��� ���
/FWFS
&WBOHFMJDBM�1SPUFTUBOUT�� ���
/PO�&WBOHFMJDBM�1SPUFTUBOUT� ���
3PNBO�$BUIPMJDT�� ���
0UIFS�� ���

)PX�PGUFO�EP�ZPV�FOHBHF�JO�UIFTF�SFMJHJPVT�PS�
TQJSJUVBM�BDUJWJUJFT 
&WFSZ�EBZ
1SBZ�� � � � ���
.FEJUBUF�� � � ���
1BSUJDJQBUF�JO�B�TQJSJUVBM�BDUJWJUZ�OPU�DPOOFDUFE��
XJUI�DIVSDI�PS�IPVTF�PG�XPSTIJQ� ���
3FBE�B�TBDSFE�UFYU� �� ���
"UUFOE�DIVSDI�PS�TFSWJDFT��� ��

8IFO�EP�ZPV�GFFM�UIF�TUSPOHFTU�DPOOFDUJPO��
UP�(PE�PS�UIF�EJWJOF 
8IFO�QSBZJOH�PS�NFEJUBUJOH� ���
*O�OBUVSF�� � � ���
*O�B�IPVTF�PG�XPSTIJQ�� � ���
8IFO�QSBZJOH�XJUI�PUIFST�� ��
8IFO�SFBEJOH�B�TBDSFE�UFYU�� ��
/POF�PG�UIFTF�EPFTO�U�BQQMZ�� ��
%PO�U�LOPX�� � � ��

%FTDSJCFE�UIFNTFMWFT�BT�ATQJSJUVBM�� �����
4BJE�ASFMJHJPVT�� �����

8IJDI�CFTU�EFTDSJCFT�ZPV 
4QJSJUVBM�CVU�OPU�SFMJHJPVT�� �����
3FMJHJPVT�CVU�OPU�TQJSJUVBM�� ����
3FMJHJPVT�BOE�TQJSJUVBM�� �����
/PU�TQJSJUVBM�OPU�SFMJHJPVT�� ����
%PO�U�LOPX�� ����

8IBU�JT�ZPVS�DVSSFOU�SFMJHJPO 
&WBOHFMJDBM�1SPUFTUBOU�� ����
/PO�&WBOHFMJDBM�1SPUFTUBOU�� ���
3PNBO�$BUIPMJD�� ���
0UIFS�$ISJTUJBO�� ��
+FXJTI�� ���
.VTMJN�� ���
)JOEV�� ���
#VEEIJTU� ��
"UIFJTU�"HOPTUJD�OP�SFMJHJPO�� ���
3FMJHJPO�VOEFTJHOBUFE�� ���

$BO�B�HPPE�QFSTPO�XIP�EPFTO�U�TIBSF�
ZPVS�SFMJHJPVT�CFMJFGT�BUUBJO�TBMWBUJPO�PS�
HP�UP�IFBWFO 
:FT
&WBOHFMJDBM�1SPUFTUBOUT�� � ���
/PO�&WBOHFMJDBM�1SPUFTUBOUT�� ���
3PNBO�$BUIPMJDT�� � ���
/PO�$ISJTUJBOT�� � � ���

/FXTXFFL�BOE�#FMJFGOFU�1PMM
"VHVTU������QPMM�PG������"NFSJDBOT�PO�XIBU��
UIFZ�XPSTIJQ�BOE�IPX�UIFZ�CFMJFWF�

(SFFE�BOE�.BUFSJBMJTN� � ����
1PWFSUZ�BOE�&DPOPNJD�+VTUJDF�� ����
"CPSUJPO�� � ����
(BZ�.BSSJBHF�� � ����

;PHCZ�1PMM

8IBU�JT�UIF�NPTU�VSHFOU�NPSBM�DSJTJT�
GBDJOH�UIF�6�4� 

8IBU�EP

CFMJFWF
"NFSJDBOT
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UIF

EPPS
TUSBOHFS

BU�UIF
O�B�%FDFNCFS�FWFOJOH�DIJMESFO�PG�FWFSZ�
BHF� KPJO� B� QSPDFTTJPO� EPXO� ��UI� 4USFFU� JO� 4BO�
'SBODJTDP�T� .JTTJPO� %JTUSJDU� TPNF� XJUI� MJHIUFE�
DBOEMFT� JO� IBOE� BOE� PUIFST� DBSSZJOH� PO� UIFJS�
TIPVMEFST�TUBUVFT�PG�.BSZ�BOE�+PTFQI��

"U� FBDI� PG� B� TFSJFT� PG� TUBUJPOT� BO� BODJFOU��
FYDIBOHF� JT� SFQFBUFE��5IPTF� QMBZJOH� UIF� SPMF� PG�
+PTFQI�BQQSPBDI�UIF�JOO�LOPDL�PO�UIF�EPPS�BOE�
TBZ�JO�B�MPVE�WPJDF�

"OB�.BSÓB�1JOFEB

&O�OPNCSF�EFM�DJFMP�CVFOPT�
NPSBEPSFT�EBE�B�VOPT�WJBKFSPT�
QPTBEB�FTUB�OPDIF�
*O�UIF�OBNF�PG�IFBWFO�LJOE�QFPQMF�HJWF�TPNF�
USBWFMFST�MPEHJOH�UIJT�FWFOJOH�

'SPN�JOTJEF�B�DIPSVT�PG�WPJDFT�SFTQPOET��

"RVJ�OP�FT�NFTPO��TJHBO�
BEFMBOUF�ZP�OP�QVFEP�BCSJS�
OP�TFB�BMHVO�UVOBOUF�
5IJT� JT�OPU�BO� JOO��NPWF�PO�*�DBOOPU�PQFO� MFTU�
ZPV�CF�B�TDPVOESFM��

5IPTF�GMFFJOH�,BUSJOB�
BOE�3JUB�UIPTF�DSPTTJOH�
UIF�6�4��.FYJDP�CPSEFS�

SFGVHFFT�GSPN�HFOPDJEF�PS�
FOWJSPONFOUBM�EJTBTUFST�

BOZ�PG�VT�DPVME�GJOE�XF�
TVEEFOMZ�NVTU�SFMZ��

PO�TUSBOHFST

.
BSZ�+��"OESBEF
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"T�+PTFQI�NPWFT�GSPN�POF�JOO�UP�UIF�OFYU�UIF�
JOOLFFQFST�HSPX�BOHSZ�BOE�FWFO�UISFBUFO�WJPMFODF�
XIJMF�UIF�OJHIU�HSPXT�DPMEFS�BOE�UIF�ZPVOH�DPVQMF�T�
XFBSJOFTT�UVSOT�UP�FYIBVTUJPO��'JOBMMZ�+PTFQI�FWFO�
SFWFBMT�IJT�XJGF�T�USVF�JEFOUJUZ�CFHHJOH�GPS�QPTBEB�GPS�
KVTU�POF�OJHIU�GPS� MB�3FJOB�EFM�$JFMP�UIF�2VFFO�PG�
)FBWFO�UP�OP�BWBJM�

'PS�FJHIU�EBZT� UIF� TDFOF� JT� SF�FOBDUFE��'JOBMMZ�
PO�UIF�OJOUI�EBZ�UIF�FWF�PG�$ISJTUNBT�+PTFQI�T�SF�
RVFTU�NPWFT� UIF�IFBSU� PG� BO� JOOLFFQFS�XIP�PGGFST�
UIF�ZPVOH�DPVQMF�BMM�UIBU�IF�IBT�MFGU�B�TUBCMF��:FU�
UIF� TUBCMF� JT� FOIBODFE�CZ� UIF� MPWF�XJUI�XIJDI� UIF�
JOOLFFQFS�PGGFST�JU�BOE�UIJT�IVNCMF�QMBDF�CFDPNFT�
UIF�CJSUIQMBDF�PG�+FTVT��

*O�BO�PVUQPVSJOH�PG�KPZ�BOE�GFTUJWJUZ�UIPTF�HBUI�
FSFE� PO� UIF� GJOBM� OJHIU� DFMFCSBUF� UIF� HFOFSPTJUZ� PG�
UIF� JOOLFFQFS� BOE� UIF� QPTBEB� 	IPTQJUBMJUZ
� HJWFO�
UP�.BSZ� BOE� +PTFQI� JO� TPOH� BOE�EBODF� GPPE� BOE�
ESJOL��$BOEZ�BOE�USFBUT�GSPN�UIF�QJ×BUB�TIPXFS�UIF�
DIJMESFO�BOE�UIF�DPNNVOJUZ�SFDBMMT�BOFX�IPX�UIF�
TUSBOHFS�BU�POF�T�EPPS�DBO�CF�(PE�JO�EJTHVJTF�

"MUIPVHI�-BT� 1PTBEBT� JT� B� CFBVUJGVM� SJUVBM� UIF�
SFBMJUZ�JU�BEESFTTFT�JT�B�QBJOGVM�POF��UIF�SFBMJUZ�PG�IV�
NBO�OFFE�BOE�FYDMVTJPO��.BOZ�PG�UIF�.JTTJPO�%JT�
USJDU�QBSUJDJQBOUT�XFSF�PODF�SFGVHFFT�UIFNTFMWFT��

.BLF�B�MJWJOH�XJUI�EJHOJUZ
� � ��XIP�XFSF�QBSU�PG�#BMUJNPSFBOT�6OJUFE�

JO�-FBEFSTIJQ�%FWFMPQNFOU�	#6*-%
�KPJOFE�XJUI�UIF�"NFSJDBO�
'FEFSBUJPO� PG� 4UBUF� $PVOUZ� BOE� .VOJDJQBM� &NQMPZFFT� JO�
�����UP�QBTT�UIF�OBUJPO�T�GJSTU�MJWJOH�XBHF�PSEJOBODF�OP�POF�
SFBMJ[FE�UIBU�JU�XBT�UIF�CFHJOOJOH�PG�B�NPWFNFOU���

4JODF�UIFO�UIF�SFMJHJPVT�DPNNVOJUZ� MBCPS�VOJPOT�BOE�
DPNNVOJUZ�HSPVQT�IBWF�DPNF�UPHFUIFS�UP�TQPOTPS�����MJWJOH�
XBHF�PSEJOBODFT� JO� UPXOT� MBSHF� BOE� TNBMM� UISPVHIPVU� UIF�
6OJUFE�4UBUFT��

"�MJWJOH�XBHF�PSEJOBODF�TFUT�B�XBHF�MFWFM�BU�B�DPNNVOJUZ�
TUBOEBSE�VTVBMMZ�SBOHJOH�GSPN����UP�����QFS�IPVS�GPS�BOZ�
DPOUSBDUPS� PS� TVCDPOUSBDUPS� GPS� B� NVOJDJQBMJUZ� PS� DPVOUZ��
&BSOJOH�B� MJWJOH�XBHF�BGGPSET�QFPQMF� UIF�PQQPSUVOJUZ� UP�CF�
TFMG�TVGGJDJFOU�BOE�GVMM�QBSUJDJQBOUT�JO�DPNNVOJUZ�MJGF�

$POHSFHBUJPOT�BOE�QFPQMF�PG�GBJUI�IBWF�QBSUJDJQBUFE�JO�
UIJT�NPWFNFOU�BT�B�XBZ�UP�BGGJSN�UIF�EJHOJUZ�BOE�SFTQFDU�PG�
BMM�XPSLJOH�QFPQMF��

5IF�PSEJOBODFT�BSF�IBWJOH�BO�JNQBDU�PO�QPWFSUZ�SBUFT��
5IF�-PT�"OHFMFT�PSEJOBODF�IBT�JODSFBTFE�QBZ�GPS�BO�FTUJ�
NBUFE�������XPSLFST�XJUI�NJOJNBM�SFEVDUJPOT�JO�FNQMPZ�
NFOU� � BDDPSEJOH� UP� B� TUVEZ� QVCMJTIFE� UIJT� TVNNFS� UIBU�
USBDFT� UIF� FYQFSJFODF� PG� XPSLJOH� QFPQMF� TJODF� UIF� GJSTU�

-PT�"OHFMFT�MJWJOH�XBHF�MBX�QBTTFE�JO�������5IF�OVNCFS�
PG� KPCT�XJUI� JODSFBTFE�QBZ�XBT�BNPOH� UIF� MBSHFTU� JO� UIF�
6OJUFE�4UBUFT�

'PS� QFPQMF� PG� GBJUI� MJWJOH� XBHF� DBNQBJHOT� SFTPOBUF�
XJUI�B�IJTUPSZ�HPJOH�CBDL�����ZFBST�PG�TVQQPSUJOH�JNNJHSBOU�
HSPVQT�MBCPS�TUSVHHMFT�BOE�QSPWJEJOH�TPMJEBSJUZ�XJUI�MPX�JO�
DPNF�XPSLFST��*O�GBDU�UIF�UFSN�iMJWJOH�XBHFu�IBT�JUT�SPPUT�JO�
B�CPPL�CZ�UIBU�UJUMF�XSJUUFO�CZ�.POTJHOPS�+PIO�"��3ZBO�JO�UIF�
FBSMZ���UI�DFOUVSZ�BSHVJOH�UIF�QSJODJQMF�UIBU�iFNQMPZFST�IBE�
BO�PCMJHBUJPO�UP�QBZ�B�GBNJMZ�XBHF�FOPVHI�UP�NFFU�PSEJOBSZ�
GBNJMZ�OFFET�BEFRVBUFMZ�u��

5PEBZ�T�MJWJOH�XBHF�NPWFNFOU�JO�UIF�6OJUFE�4UBUFT�ESBXT�
PO�UIF�TPDJBM�DPOWJDUJPOT�PG�B�WBSJFUZ�PG�SFMJHJPVT�USBEJUJPOT�
BOE�BQQMJFT�UIFN�TP�UIBU�BMM�NBZ�IBWF�FOPVHI�

.JDIBFM�3BNPT� JT�EJSFDUPS�PG� TPDJBM� KVTUJDF�NJOJTUSJFT�BU� UIF�

$IVSDI�$PVODJM�PG�(SFBUFS�4FBUUMF�BOE�B�NFNCFS�PG�UIF�CPBSE�

PG� UIF� 1PTJUJWF� 'VUVSFT� /FUXPSL� QVCMJTIFS� PG�:&4�� :PV� DBO�
EPXOMPBE� UIF�TUVEZ�PG� UIF� JNQBDU�PG� UIF�-PT�"OHFMFT�-JWJOH�

8BHF�0SEJOBODF�BU�XXX�-PT"OHFMFT-JWJOH8BHF4UVEZ�PSH�

.JDIBFM�3BNPT�

8IFO�SFMJHJPVT�MFBEFST

"#07&��$IJMESFO�PG�4U��+FSPNF�$BUIPMJD�$IVSDI�TJOH�BT�UIFZ�WJTJU�IPNFT�JO�
3JDIXPPE�5FYBT�EVSJOH�MBTU�ZFBS�T�QSPDFTTJPO�PG�-BT�1PTBEBT���

1IPUP�CZ�"1�5PEE�:BUFT���
1"(&�����0BYBDB�QSPDFTTJPO�PG�-BT�1PTBEBT��

��
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JODF�BODJFOU�UJNFT�IPNFT�IBWF�CFFO�IPMZ�IBWFOT�
.BZBOT�BOE�5PMUFDT�CVJMU�BMUBST�UP�EFJUJFT�&HZQUJBOT�
EJTQMBZFE�IPVTFIPME�HPET�MJLF�GFSPDJPVT�MPPLJOH�5BXFSFU�
BOE�.FYJDBO�BMUBSJTUBT�	BMUBS�CVJMEFST
�CFEFDLFE�UIF�
7JSHJO�PG�(VBEBMVQF�XJUI�CSJHIU�GMPXFST��#VEEIJTUT�
)JOEVT�BOE�4BOUFSJBOT�BMTP�XPSTIJQ�BU�IPNF�BMUBST�

6OUJM�SFDFOUMZ�IPXFWFS�NBOZ�"NFSJDBOT�TIJFE�BXBZ�
GSPN� TVDI� EPXO�IPNF� NBOJGFTUBUJPOT� PG� GBJUI�� /PU� TP�
BOZNPSF�� 4BDSFE� TQBDFT� BSF� CFJOH� DSFBUFE� JO� IPNFT�
GSPN�DPBTU�UP�DPBTU�XJUI�DMPTFUT�DPSOFST�BOE�CFESPPNT�
DPOWFSUFE�UP�QSBZFS�BOE�NFEJUBUJPO�TQBDFT��QMBDFT�UIBU�
PGUFO�TFSWF�BT�TPVM�RVJFUJOH�BOUJEPUFT�UP�NPEFSO�TUSFTT�

.BLF�ZPVS�PXO�TBDSFE�TQBDF�FWFO�JG�JU�T�JO�B�
OPPL�CZ�GJSTU�DMBSJGZJOH�ZPVS�JOUFOUJPOT�TBZT�4BO�%JFHP�
TQJSJUVBM�DPBDI�,BNBMB�%FWJ��8IBU�EP�ZPV�XBOU �"�QMBDF�
UP�QSBZ �"�TBGF�IBWFO�GPS�QFBDF�BOE�RVJFU 

'SPN�UIFSF�ZPV�MM�OFFE�UP�UIJOL�BCPVU�B�GFX�UIJOHT�
-PDBUJPO��"MUBST�DBO�CF�JO�CFESPPNT�BUUJDT�

CBDLZBSET�DMPTFUT�PS�DPSOFST�PG�SPPNT��4IZ�BXBZ�GSPN�
IJHI�USBGGJD�BOE�XPSL�BSFBT�

%JSFDUJPO��3FMJHJPVT�USBEJUJPOT�MJLF�7BTUV�BOE�8JDDB�
TVHHFTU�BMUBST�TIPVME�CF�OPSUI��PS�FBTU�GBDJOH�XIJMF�
.VTMJN�BMUBST�XIJDI�BSF�HFOFSBMMZ�TQBSTF�GBDF�.FDDB�
	FBTU�TPVUIFBTU�GPS�NPTU�PG�UIF�6OJUFE�4UBUFT
�

4VSGBDF��1SFUUZ�NVDI�BOZUIJOH�XJMM�XPSL�B�UBCMFUPQ�
ESFTTFS�PS�DPSOFS�TIFMG��0GUFO�BMUBST�BSF�DPWFSFE�XJUI�
GBCSJD�BOE�TPNF�SFMJHJPVT�USBEJUJPOT�QSFTDSJCF�QBSUJDVMBS�
DPMPST�PS�NBUFSJBMT�

0CKFDUT��$BOEMFT�GMPXFST�BOE�JNBHFT�UIBU�BSF�
TBDSFE�UP�ZPV�B�DSPTT�#VEEIB�)JOEV�HPET�BEPSO�
BMUBST�PGUFO�BMPOH�XJUI�PCKFDUT�UIBU�BSF�QFSTPOBMMZ�
TZNCPMJD��%FWJ�CSJOHT�OFX�PCKFDUT�B�MPWF�MFUUFS�IFSCT�
JOTQJSJOH�RVPUFT�DBOEMFT�UP�IFS�BMUBS�

*OJUJBUJPO��"�QSBZFS�CVSOJOH�TBHF�TQSJOLMJOH�TBMU�
XBUFS�PS�SJOHJOH�CFMMT�DBO�JOJUJBUF�ZPVS�OFX�TBDSFE�
TQBDF��

6TJOH�ZPVS�BMUBS��1SBZ�NFEJUBUF�EBZESFBN�XSJUF�JO�
B�KPVSOBM�PS�QSBDUJDF�ZPHB�

BMUBS
ZPVS

BCPEF-PSJ�)BMM�4UFFMF

5ISPVHIPVU�IJTUPSZ�UIFSF�IBWF�CFFO�UJNFT�XIFO�
QFPQMF�XFSF�EJTMPDBUFE�CFDPNJOH�WVMOFSBCMF�BT�UIFZ�
KPVSOFZFE�GBS�GSPN�IPNF��+VTU�BT�UIF�IVNBO�OFFE�GPS�
IPTQJUBMJUZ� JT� B� DPOTUBOU� TP� JU� TFFNT� JT� UIF� GFBS� PG�
UIF�TUSBOHFS��5IF�TUSBOHFS�TFFNT�UP�QPSUFOE�EBOHFS�
UIF�VOLOPXO�B�DIBMMFOHF�UP�UIF�GBNJMJBS�DPOTUSVDUT�
PG�PVS�XPSME��5IF�IFBMUIZ�UVSO�BXBZ�GSPN�UIF�HBVOU�
CMFNJTIFE�GBDFT�PG�UIPTF�MJWJOH�XJUI�"*%4��5IF�QSPT�
QFSPVT�BWPJE�QPWFSUZ�TUSJDLFO�OFJHICPSIPPET��

*SPOJDBMMZ�JU�JT�OPU�KVTU�IPTQJUBMJUZ�UP�UIF�iTUSBOH�
FSw�UIBU�JT�JO�QFSJM�JO�PVS�TPDJFUZ��5IF�FMEFSMZ�BSF�PG�
UFO�JTPMBUFE�GSPN�UIF�BGGFDUJPO�BOE�DBSF�PG�UIFJS�PXO�
GBNJMJFT�BOE� JO�NBOZ�CVTZ�GBNJMJFT�DIJMESFO�GJOE�
OP� BGUFS�TDIPPM� XFMDPNF� IPNF� BOE� TQPVTFT� GJOE�
MJUUMF�UJNF�UP�IPTU�POF�BOPUIFS�PWFS�TVQQFS��

4USBOHFST�(VFTUT�BOE�)PTUT�JO�UIF�#JCMF
*O�UIF�USBEJUJPOT�TIBQFE�CZ�UIF�#JCMF�PGGFSJOH�IPTQJ�
UBMJUZ�JT�B�NPSBM�JNQFSBUJWF��5IF�)FCSFX�4DSJQUVSFT�
	DBMMFE�CZ�NBOZ�$ISJTUJBOT�UIF�0ME�5FTUBNFOU
�UFMM�
PG�UIF�ZFBST�PG�FYJMF�BOE�TMBWFSZ�JO�&HZQU�BOE�PG�B�
SFGVHFF� QFPQMF�XBOEFSJOH� JO� B�XJMEFSOFTT�XIP� BSF�
MBUFS�GPSDFE�JOUP�DBQUJWJUZ�BOE�FYJMF�BHBJO��

"T�B�SFTVMU�UIFJS�MBXT�SFRVJSF�UIFN�UP�EFBM�KVTUMZ�
BOE�DPNQBTTJPOBUFMZ�XJUI�UIF�TUSBOHFST�BNPOH�UIFN��
i:PV�TIBMM�BMTP�MPWF�UIF�TUSBOHFSw�(PE�JOTUSVDUT�UIF�
QFPQMF� UISPVHI�.PTFT� iGPS� ZPV�XFSF� TUSBOHFST� JO�
UIF�MBOE�PG�&HZQUw�	%FVUFSPOPNZ������
��

8IFO� JU� JT�NPTU� GVMMZ� SFBMJ[FE� IPTQJUBMJUZ� OPU�
POMZ�XFMDPNFT�TUSBOHFST�JU�BMTP�SFDPHOJ[FT�UIFJS�IP�
MJOFTT��i%P�OPU�OFHMFDU�UP�TIPX�IPTQJUBMJUZ�UP�TUSBOH�
FST�GPS�CZ�EPJOH�UIBU�TPNF�IBWF�FOUFSUBJOFE�BOHFMT�
XJUIPVU�LOPXJOH�JUw�TBZT�UIF�-FUUFS�UP�UIF�)FCSFXT�
	����
��5IF�TUSBOHFS�CFDPNFT�B�QFSTPO�EFBS�UP�BOE�
NBEF�JO�UIF�JNBHF�PG�(PE�TPNFPOF�CFBSJOH�EJTUJOD�
UJWF�HJGUT�UIBU�POMZ�IF�PS�TIF�DBO�CSJOH�

*O�TQJUF�PG�UIF�EJGGJDVMUJFT�BOE�UISFBUT�FODPVOUFSFE�
PO�UIF�TUSFFUT�PG�6�4��OFJHICPSIPPET�)JTQBOJD�GBNJ�
MJFT�XBOU�UIFJS�DIJMESFO�UP�LOPX�IPX�UP�SFTQPOE�UP�UIF�
OFFET�PG�UIF�QPPS�UIF�BMJFO�BOE�UIF�QIZTJDBMMZ�DIBM�
MFOHFE�� *OEFFE� UIJT� EFTJSF� VOEFSHJSET� UIF� SFMBUJWFMZ�
MPX�SBUF�PG�IPNFMFTTOFTT�JO�UIF�)JTQBOJD�DPNNVOJUZ��
1FPQMF�EP�UBLF�POF�BOPUIFS�JO�UBVHIU�UP�EP�TP�CZ�FY�
BNQMF�BOE�CZ�UIF�BOOVBM�SFUVSO�PG�-BT�1PTBEBT��

8JUIJO�UIF�CJCMJDBM�TUPSZ�JU�JT�DMFBS�UIBU�BMM�(PE�T�
QFPQMF�BSF�TQJSJUVBMMZ�EFTDFOEFE�GSPN�NJHSBOUT�BOE�
XBOEFSFST�BOE�UIBU�BMM�BSF�DBMMFE�UP�IPTQJUBMJUZ�

"OB�.BSÎB�1JOFEB�B�NFNCFS�PG�UIF�4JTUFST�PG�.FSDZ�JT�EJSFDUPS�

PG�UIF�)JTQBOJD�.JOJTUSJFT�1SPHSBN�BU�UIF�$BUIPMJD�5IFPMPHJDBM�

6OJPO�JO�$IJDBHP��&YDFSQUFE�GSPN�1SBDUJDJOH�0VS�'BJUI�CZ�

%PSPUIZ�#BTT�	����
�CZ�QFSNJTTJPO�PG�+PTTFZ�#BTT�B�8JMFZ�

JNQSJOU���XXX�QSBDUJDJOHPVSGBJUI�PSH��

:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT���8JOUFS�����
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JNQBUJFODF
� JT�USVF�UIBU�3FWFSFOE�.BUUIFX�'PY�IBT�QFSTPOBM��
� SFBTPOT� GPS� CFJOH� BOHSZ�� 1PQF� #FOFEJDU� 97*��
� XIFO� IF� XBT� $BSEJOBM� 3BU[JOHFS� XBT� BNPOH�
UIPTF� SFTQPOTJCMF� GPS� 'PY�T� EFQBSUVSF� GSPN� UIF��
$BUIPMJD�$IVSDI�IF�JT�OPX�BO�&QJTDPQBMJBO��

3BU[JOHFS�VTFE� UIF�QPXFS�PG� UIF�7BUJDBO� UP� TJ�
MFODF�BOE�EJTNJTT�UIPTF�XIPTF�WJFXT�EJE�OPU�GJU�UIPTF�
PG�1PQF� +PIO�1BVM� **� BDDPSEJOH� UP�'PY� JODMVEJOH�
UIFPMPHJBOT� PG� -BUJO� "NFSJDB�T� MJCFSBUJPO� UIFPMPHZ�
NPWFNFOU��'PY�IJNTFMG�DBNF�VOEFS�DSJUJDJTN�GPS�IJT�
WJFXT�PO�UIF�SPMF�PG�UIF�GFNJOJOF�JO�DIVSDI�UFBDI�
JOHT�BOE�DSFBUJPO�TQJSJUVBMJUZ��

#VU� 'PY�T� DPODFSOT� HP� CFZPOE� UIF� JOUFSOBM�
XPSLJOHT� PG� UIF� $BUIPMJD� $IVSDI�� UIF� FY�QSJFTU�
JT� XPSSJFE� BCPVU� UIF� TUBUF� PG� $SFBUJPO� JUTFMG�� )F�
QPJOUT�UP�UIF�MBSHFTU�XBWF�PG�FYUJODUJPOT�TJODF�UIF�
EJTBQQFBSBODF�PG�UIF�EJOPTBVST��UIF�HSPXJOH�EJWJEF�
CFUXFFO� SJDI� BOE�QPPS��XJEFTQSFBE� WJPMFODF�� BOE�
UIF�NJTUSFBUNFOU�PG�NJMMJPOT�CFDBVTF�PG�UIFJS�SBDF�
TFYVBMJUZ� HFOEFS�PS�OBUJPOBMJUZ��'PY�CFMJFWFT� UIBU�
BU� B� UJNF�XIFO� UIF� DIVSDI� TIPVME�CF�QBSU�PG� UIF�
TPMVUJPO�JU�JT�JOTUFBE�NJSFE�JO�JUT�PXO�DPSSVQUJPO�
BOE�JOFGGFDUJWFOFTT�

&YFDVUJWF� FEJUPS� 4BSBI�3VUI� WBO�(FMEFS� JOUFS�
WJFXFE� .BUUIFX� 'PY� TIPSUMZ� BGUFS� )VSSJDBOF� ,B�
USJOB�TUSVDL�UIF�(VMG�$PBTU�

4"3")��8IBU�JNQBDU�EP�ZPV�UIJOL�,BUSJOB�IBT�IBE�
PO�PVS�OBUJPOBM�DPOTDJPVTOFTT 

."55)&8��5IF�,BUSJOB� FYQFSJFODF� BU� MBTU� QVU� UIF�
GBDFT�BOE�MJWFT�PG�UIF�QPPS�PO�UFMFWJTJPO�JOUP�PVS�MJW�
JOH�SPPNT�BOE�UIJT�XBT�B�CSFBLUISPVHI��*�UIJOL�UIF�
QSFTT�EJE�B�NBHOJGJDFOU�KPC�JO�UIJT�DSJTJT��3FNFNCFS�
UIBU�UIF�XIPMF�FOUFSQSJTF�PG�BEWFSUJTJOH�JO�"NFSJDB�
JT� BCPVU�QVUUJOH� JOUP�PVS� MJWJOH� SPPNT�B� UIJSTU� GPS�

BO�JOUFSWJFX�XJUI�.BUUIFX�'PY

IPMZ
0O�.BZ���������3FWFSFOE�.BUUIFX�'PY�GPSNFSMZ�PG�UIF�3PNBO�

$BUIPMJD�$IVSDI�OBJMFE����UIFTFT�UP�UIF�EPPS�PG�UIF�$BTUMF�$IVSDI�JO�
8JUUFOCFSH�(FSNBOZ��4PNF�����ZFBST�BGUFS�-VUIFS��

QPVOEFE�IJT�UIFTFT�PO�UIF�EPPS�PG�UIF�TBNF�DIVSDI��
'PY�JT�BGUFS�B�USBOTGPSNBUJPO�KVTU�BT�SBEJDBM

NPSF�HPPET��JU�T�OPU�BCPVU�SFWFMBUJPO�PG�UIF�QPPS�
JU�T�SFWFMBUJPOT�BCPVU�IPX�UP�TQFOE�NPSF�NPOFZ��

*�UIJOL�XF�WF�IBE�B�SFWFMBUJPO�BCPVU�UIF�HSPXJOH�
HBQ�CFUXFFO� UIF�IBWFT�BOE� UIF�IBWF�OPUT�BOE� JU�T�
UJNF� UIBU� XF� XBLF� VQ�� 8IBU� JT� JOKVTUJDF� JT� OPU�
TVTUBJOBCMF�BOE�XIBU�JT�VOKVTU�XJMM�FWFOUVBMMZ�CSFBL�
PQFO��*O�UIF�#JCMF�UIFSF�JT�UBML�BCPVU�UIF�XJEPX�BOE�
UIF�PSQIBO�JG�UIFZ�BSF�USFBUFE�VOKVTUMZ�UIF�XIPMF�
&BSUI�JT�PGG�LJMUFS��*�UIJOL�QFPQMF�BSF�CFHJOOJOH�UP�
TFOTF�UIBU�TPNFUIJOH�JT�PGG�LJMUFS�IFSF��

4"3")��)BWF�ZPV�GPVOE�DPODFSO�GPS�UIPTF�MFGU�CF�
IJOE�UP�CF�VOJWFSTBM�BNPOH�TQJSJUVBM�USBEJUJPOT 

."55)&8��"CTPMVUFMZ��#VEEIJTN�JT�FYQMJDJU�BCPVU�
DPNQBTTJPO�GPS�FYBNQMF�BMUIPVHI�*�UIJOL�UIBU�UIF�
+FXJTI�BOE�UIFSFGPSF�$ISJTUJBO�USBEJUJPOT�BSF�NPSF�
FYQMJDJU�BCPVU�KVTUJDF�CVU�KVTUJDF�JT�B�QBSU�PG�DPN�
QBTTJPO��5IF�8FTUFSO�QSPQIFUT�CSJOH�B�LJOE�PG�NPSBM�
PVUSBHF�XIBU�*�DBMM�B�IPMZ�JNQBUJFODF�XIFSFBT�UIF�
&BTU�CSJOHT�TFSFOJUZ�BOE�BO�FNQIBTJT�PO�QBUJFODF��*�
UIJOL�UIFSF�T�B�UJNF�GPS�CPUI�CVU�*�UIJOL�XF�BSF�JO�B�
UJNF�OPX�PG�IPMZ�JNQBUJFODF�

4"3")�� (JWFO� UIF� BXBLFOJOH� PG� B� MPU� PG� QFPQMF�
BDSPTT�UIF�QPMJUJDBM�TQFDUSVN�XIBU�QPTTJCJMJUJFT�EP�
ZPV�TFF�GPS�TPNF�LJOE�PG�B�TQJSJUVBM�VQSJTJOH 

."55)&8��8FMM�OPUIJOH�NPUJWBUFT�QFPQMF�MJLF�CPU�
UPNJOH�PVU��*�UIJOL�XIBU�JT�IBQQFOJOH�OPX�JT�B�EBSL�
OJHIU�PG� UIF� TPVM�BOE�B�EBSL�OJHIU�PG�PVS� TQFDJFT��
5IF�RVFTUJPO�JT�DBO�XF�UBQ�JOUP�UIBU�NPSBM�PVUSBHF �
$BO�XF�DIBOOFM�JU�JO�B�QPTJUJWF�EJSFDUJPO �

*�UIJOL�XF�BSF�JO�GPS�TPNF�TIJGUT��*�KVTU�IPQF�UIBU�
UIPTF�PQQPTJOH�DVSSFOU�QPMJDJFT�IBWF�TPNF�QPTJUJWF�
EJSFDUJPOT� UP� PGGFS�� *�N�OPU� TVSF� UIFZ� EP�� *�N�OPU�
TVSF�UIFZ�SF�SFBMMZ�UBMLJOH�BCPVU�SFGPSN�BU�UIF�MFWFM�
OFFEFE�BCPVU�MJUFSBMMZ�DSFBUJOH�OFX�GPSNT�PG�SFMJ�
HJPO�QPMJUJDT�FDPOPNJDT�BOE�FEVDBUJPO��
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4"3")��-FU�T� UBML�BCPVU� UIF�DIBOHFT�IBQQFOJOH� JO�
UIF�SFBMN�PG�SFMJHJPO��:PV�SFDFOUMZ�XFOU�UP�8JUUFO�
CFSH�(FSNBOZ� UP� QPVOE� ��� UIFTFT� JOUP� UIF� EPPS�
PG�UIF�$BTUMF�$IVSDI�KVTU�BT�-VUIFS�EJE�TPNF�����
ZFBST�BHP��8IBU�XFSF�ZPV�QSPUFTUJOH 

."55)&8��5IF�GJSTU�RVFTUJPO�*�XBT�BTLFE�XIFO�UIF�
57�DBNFSBT�BSSJWFE�BOE�*�GJOJTIFE�QPVOEJOH�UIF�UIF�
TFT�XBT��*T�UIJT�BCPVU�UIF�DPSSVQUJPO�JO�UIF�$BUIPMJD�
$IVSDI �0S�JT�JU�BMTP�BCPVU�UIF�1SPUFTUBOU�$IVSDI �

*U�T�BCPVU�CPUI�CVU�UIFSF�BSF�EJGGFSFOU�LJOET�PG�
QSPCMFNT��5IF�$BUIPMJD�$IVSDI�JT�FNCSPJMFE�JO�JUT�
BMM�NBMF� IJFSBSDIJDBM� QSJWJMFHF� BOE� UIF� QFEPQIJMF�
TJUVBUJPO��"OE�UIF�1SPUFTUBOUT�BSF�TUVDL�JO�BQBUIZ�
UIF� "NFSJDBO� 1SPUFTUBOUT� FTQFDJBMMZ�BMMPXJOH� UIF�
GVOEBNFOUBMJTU� XBDLPT� UP� SPMM� PWFS� UIFN� BOE� OPU�
TUBOEJOH�VQ�JO�UIFJS�NPSBM�PVUSBHF��

5IF� QSPHSFTTJWF� XJOH� PG� UIF� DIVSDI� MJLF� UIF�
QSPHSFTTJWF�QPMJUJDBM�XJOH�IBT�CFFO�UBLFO�GPS�B�SJEF�
CZ�UIF�GBDU�UIBU�GVOEBNFOUBMJTUT�IBWF�CPVHIU�UIPV�
TBOET� PG� SBEJP� TUBUJPOT� BOE�57� TUBUJPOT� BOE� UIFZ�
BSF�PVU�TUJSSJOH�VQ�B�MPU�PG�IBUSFE�BOE�B�MPU�PG�BOUJ��
JOUFMMFDUVBMJTN�BOE�BOUJ�TDJFODF�BOE�EJTUPSUJOH�UIF�
SFBM�QPMJUJDBM�EJTDPVSTF�BSPVOE�UIF�NPTU� JNQPSUBOU�
JTTVFT� TVDI�BT� FDPMPHJDBM� JTTVFT�XIBU�LJOE�PG� FDP�
OPNJDT�XF�BSF�HPJOH�UP�IBWF�BOE�IPX�XF�USFBU�UIF�
QPPS��5IFTF�BSF�SFBM�WBMVFT�BT�EJTUJODU�GSPN�QSPGJU��

4"3")�� :PV� UBML� BCPVU� UIF� EJGGFSFODF� CFUXFFO�
FSPT�UIF�MPWF�PG�MJGF�BOE�TMPUI�PS�DPVDI�QPUBUPJUJT��
*T�UIF�EFFQFS�DPOEJUJPO�PG�UIF�1SPUFTUBOU�DIVSDI�UIF�
TJO�PG�TMPUI 

."55)&8��8FMM� BDUVBMMZ� UIF�XPSE� TMPUI� JT� B�OBS�
SPX� USBOTMBUJPO� PG� BDFEJB� BOE� XIBU� BDFEJB� NFBOU�
JO� NFEJFWBM� VOEFSTUBOEJOH� BDDPSEJOH� UP� 5IPNBT�
"RVJOBT�XBT�B�MBDL�PG�FOFSHZ�UP�CFHJO�OFX�UIJOHT��*U�
XPVME�JODMVEF�DZOJDJTN�EFTQBJS�EFQSFTTJPO�DPVDI��
QPUBUPJUJT�BOE�TP�GPSUI��

;FBM�IF�TBJE�JT�UIF�PQQPTJUF�PG�UIBU��;FBM�DPNFT�
GSPN�BO�JOUFOTF�FYQFSJFODF�PG�UIF�CFBVUZ�PG�UIJOHT��
3FEJTDPWFSJOH� UIF� CFBVUZ� PG� FYJTUFODF� BOE� PG� PVS�
QMBOFU�BOE�PG�PVS�PXO�TQFDJFT�*�UIJOL�UIJT�JT�XIFSF�
XF�HFU�UIF�FOFSHZ�CBDL��

4"3")��8IBU�BSF�TPNF�PG�UIF�QSBDUJDFT�ZPV�SFDPN�
NFOE�GPS�SFDBQUVSJOH�UIBU�FOFSHZ 

."55)&8��.FEJUBUJPO��8F�BMM�IBWF�UP�EFBM�XJUI�PVS�
SFQUJMJBO�CSBJO� BOE�NFEJUBUJPO�DBMNT� UIF� SFQUJMJBO�
CSBJO��#VU� JU�EPFTO�U� TUSJLF�PVU� UP�LJMM� UIF� SFQUJMJBO�
CSBJO�XIJDI�JT�XIBU�TPNF�PG�UIF�SFMJHJPVT�NZUIT�PG�

UIF�8FTU�MJLF�4U��(FPSHF�LJMMJOH� UIF�ESBHPO�BSF�
BMM�BCPVU�

*� UIJOL�XF�OFFE� UP� MFBSO�IPX� UP�IPOPS� DIBPT��
*�UIJOL�UIF�GFBS�PG�DIBPT�JT�XIBU�SFBMMZ�JOTQJSFT�UIF�
SJHIU�XJOH�BOE�GVOEBNFOUBMJTN��"OE�XIBU�JT�DIBPT �
8FMM�DIBPT�JT�OBUVSF�T�HPEEFTT�BOE�JO�UIF�HPEEFTT�
UJNF�TIF�XBT�IPOPSFE�BOE�JOUFHSBUFE�BOE�TIF�XBTO�U�
TPNFUIJOH� ZPV�XFOU� BSPVOE� LJMMJOH��8F� TUJMM� IBWF�
SFNOBOUT� PG� UIBU� XJUI� GPS� FYBNQMF� UIF� ESBHPO�
EBODFT�PG�"TJB��

3FWFSFOE�.BUUIFX�
'PY�OBJMT����UIFTFT�
UP�UIF�EPPS�PG�$BTUMF�
$IVSDI�JO�8JUUFOCFSH�
(FSNBOZ�DBMMJOH�GPS��
B�OFX�3FGPSNBUJPO�
1IPUP�DPVSUFTZ�PG�
.BUUIFX�'PY�
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8JUI�QBUSJBSDIZ� SFMJHJPO� UPPL� JU�VQPO� JUTFMG� UP�
DPOUSPM�DIBPT�BOE�JU�PGGFST�NBOZ�JNBHFT�PG�LJMMJOH�
JU�BT�JO�4BJOU�.JDIBFM�BOE�4BJOU�(FPSHF��

5IFO�TDJFODF�UPPL�PWFS�JO�UIF�NPEFSO�FSB�BOE�
TDJFOUJTUT�CFDBNF�UIF�DPOUSPMMFST�PG�DIBPT��#VU�JO�UIF�
����T�TDJFODF�EJTDPWFSFE�DIBPT�BOE�SFBMJ[FE�UIBU�JU�
JT�JOUFHSBM�UP�OBUVSF�BGUFS�BMM��-P�BOE�CFIPME�DIBPT�JT�
OPU�TPNFUIJOH�XF�LJMM�JU�T�TPNFUIJOH�XF�SFTQFDU��

#FDBVTF�DIBPT�JT�GFNJOJOF�ZPV�MM�OPUJDF�BMM�GVO�
EBNFOUBMJTUT�UIF� 5BMJCBO� UIF� 7BUJDBO� 'BMXFMM��
IBWF� B� DPNQVMTJPO� UP� DPOUSPM� BOE� FTQFDJBMMZ� UP�
DPOUSPM�UIF�GFNJOJOF��

0G�DPVSTF�JO�UIF�TQJSJUVBM�USBEJUJPO�UIF�QTZDIJD�
EJNFOTJPO� PG� DIBPT� JT� UIF� EBSL� OJHIU� PG� UIF� TPVM�
BOE�XF�SF�OPU�EFBMJOH�XFMM�XJUI�UIBU��"GUFS������XF�
MBTIFE�PVU�XFOU�UP�XBS�JO�*SBR��

5IF�EFFQFS�SFTQPOTF�UP�DIBPT�DPNFT�PVU�PG�UIF�
NZTUJDBM� USBEJUJPO� GPS� EFBMJOH�XJUI� UIF� EBSL� OJHIU�
PG�UIF�TPVM��'JSTU�ZPV�EP�QVSJGJDBUJPO�BOE�UIFO�ZPV�
GJOE�PVU�XIBU�JU�JT�ZPV�SFBMMZ�DIFSJTI�BOE�XIBU�ZPV�
BSF�SFBMMZ�MPOHJOH�GPS�

4"3")��:PV�WF�EFTDSJCFE�UXP�EJGGFSFOU�WJFXT�PG�(PE��
$PVME�ZPV�UBML�BCPVU�XIBU�UIPTF�BSF�BOE�BMTP�IPX�
QFPQMF�DPNF�UP�IBWF�POF�PS�BOPUIFS�WJFX�PG�(PE 

."55)&8�� 5IF� QVOJUJWF� GBUIFS�(PE�XIP� IBT�
CFFO�OBNFE�CZ�(FPSHF�-BLPGG�UPP�JT�UIF�(PE�PG�
QBUSJBSDIZ�BOE�GVOEBNFOUBMJTUT��*U�T�BGSBJE�PG�DIBPT�
PG�FSPT�BOE�UIF�MPXFS�DIBLSBT��"OE�JU�T�UIF�(PE�PG�
PSJHJOBM�TJO�BOE�FNQJSF��:PV�CVJME�FNQJSFT�CZ�HFU�
UJOH�QFPQMF�UP�TIBQF�VQ�PVU�PG�GFBS�HVJMU�BOE�TIBNF��
5IFSF�JT�B�MPU�PG�UIBU�JO�SFMJHJPO�FTQFDJBMMZ�8FTUFSO�
SFMJHJPO��

#VU�UIF�PUIFS�GBDF�PG�EJWJOJUZ�PS�USBEJUJPO�JT�B�
(PE� UIBU�T� CPUI�NPUIFS� BOE� GBUIFS�� "OE� MJLF� BOZ�
MPWJOH� QBSFOUT� MPWF� DPNFT� JOUP� UIF� QJDUVSF�� *U�T�
JOUFSFTUJOH�UIBU�UIF�GJSTU�OBNF�GPS�(PE�JO�UIF�)FCSFX�
#JCMF� JT� &NNBOVFM�� &NNBOVFM�NFBOT� i(PE�XJUI�
VTw�OPU�i(PE�PWFS�VTw�OPU�i(PE�KVEHJOH�VTw�OPU�
i(PE�DPOEFNOJOH�VTw�CVU�i(PE�XJUI�VT�w�

5IF�$ISJTUJBO�USBEJUJPO�QJDLFE�VQ�PO�UIBU�WFSZ�
FBSMZ�XJUI�UIF�OBNF�&NNBOVFM�BQQMJFE�UP�TUPSJFT�PG�
UIF�CJSUI�PG�+FTVT�B�(PE�XJUI�VT��5IBU�LJOE�PG�(PE�
JT� B�(PE�PG� KVTUJDF�BOE�DPNQBTTJPO�OPU�B�(PE�PG�
WFOHFBODF�BOE�FYDMVTJWJUZ��

5IFSF�T� B� XJTEPN� USBEJUJPO� PG� *TSBFM� JO� UIF�
)FCSFX�#JCMF�XIJDI�+FTVT�IJNTFMG�QJDLT�VQ�JO�UIF�
$ISJTU�+FTVT�NPWFNFOU�BOE�UIBU�JT�(PE�BT�XJTEPN�
BOE�XJTEPN�BT�GFNJOJOF��5IF�GJSTU�OBNF�HJWFO�+FTVT�
JO� UIF�/FX�5FTUBNFOU� JT� UIBU� PG� 4PQIJB� PS� -BEZ�
8JTEPN��5IBU�XBT�B�TIPDLFS�GPS�GJSTU�DFOUVSZ�*TSBFM�

BT�XFMM�BT�GPS�UIF�GJSTU�DFOUVSZ�3PNBO�&NQJSF��*U�XBT�
TVDI� B� TIPDLFS� UIBU� UIF� DIVSDI� QVU� B� MJE� PO� JU� BT�
GBTU� BT� UIFZ� DPVME� BOE� UBMLFE� BCPVU�-PHPT� JOTUFBE�
PG�4PQIJB�-PHPT�CFJOH�UIF�NBTDVMJOF�QSJODJQMF�PG�
PSEFS� JOTUFBE�PG�4PQIJB�XIJDI� JT� UIF�QSJODJQMF�PG�
DSFBUJWJUZ�BOE�FSPT��

0SHBOJ[FE�SFMJHJPO�OFFET�UP�HFU�JUT�BDU�UPHFUIFS�
BOE�CSJOH�JO�UIF�GFNJOJOF�UIF�XJTEPN�PG�4PQIJB��
TPNF�DIVSDIFT�BSF�EPJOH�B�GBS�CFUUFS�KPC�PG�UIBU�UIBO�
PUIFST��

*� UIJOL� BMTP� UIBU� POF� BUUSBDUJPO� UIBU� UIF� &BTU�
IBT� UP�8FTUFSOFST� JT� UIBU�#VEEIJTU�NFEJUBUJPO�IBT�
BO� FYQFSJFOUJBM� RVBMJUZ� BOE� EPFT� OPU� EXFMM� PO� EF�
JUZ�NBTDVMJOF�PS�GFNJOJOF��*U�UBLFT�QFPQMF�UP�OFX�
FYQFSJFODFT� BOE� UIF� UBTUJOH� PG�XJTEPN��8JTEPN� JT�
BMXBZT�UBTUF�JO�CPUI�-BUJO�BOE�)FCSFX�UIF�XPSE�
GPS�XJTEPN�DPNFT�GSPN�UIF�XPSE�GPS�UBTUF�TP�JU�T�
TPNFUIJOH�UP�UBTUF�OPU�TPNFUIJOH�UP�UIFPSJ[F�BCPVU��
i5BTUF� BOE� TFF� UIBU�(PE� JT� HPPEw� UIF�QTBMN� TBZT��
BOE�UIBU�T�XJTEPN��UBTUJOH�MJGF��/P�POF�DBO�EP�JU�GPS�
VT��5IF�NZTUJDBM�USBEJUJPO�JT�WFSZ�NVDI�B�4PQIJB�USB�
EJUJPO�� *U� JT� BCPVU� UBTUJOH� BOE� USVTUJOH� FYQFSJFODF�
CFGPSF�JOTUJUVUJPO�PS�EPHNB��

4"3")��:PV�TBJE�TPNFUIJOH�FMTF�UIBU�*�GJOE�WFSZ�JO�
USJHVJOH�XIJDI�XBT�UIBU�GVOEBNFOUBMJTUT�PGUFO�IBWF�
iGBUIFS�XPVOET�w�

."55)&8��0I�JU�T�USVF��*�LOPX�WFSZ�GFX�NFO�XIP�
IBE� SFBMMZ� HPPE� DPNGPSUBCMF� PQFO� SFMBUJPOTIJQT�
XJUI�UIFJS�GBUIFST��"�GFX�CVU�B�TNBMM�NJOPSJUZ��0OF�
SFBTPO� JT� UIBU� UIF�HFOFSBUJPO�BIFBE�PG�NF�XBT� UIF�
XBS� HFOFSBUJPO� BOE� UIF�%FQSFTTJPO�HFOFSBUJPO��4P�
PVS�GBUIFST�XFOU�UISPVHI�B�MPU�PG�JOTFDVSJUZ��

"OE�UIF�PUIFS�UIJOH�JT�UIBU�UIF�NPEFSO�FSB�TIVU�
UIF�TLZ�EPXO�CFDBVTF�XF�XFSF�UPME�UIF�TLZ�XBT�B�
QMBDF�PG�FNQUZ�NFUBM�QBSUT�PS�EFBE�QBSUT�BMM�JOFSU��
5IF�XIPMF�USBEJUJPO�PG�'BUIFS�4LZ�XBT�NVGGMFE�BOE�
UVSOFE�JOXBSE��*�UIJOL�GSBOLMZ�UIF�NBJO�SFBTPO�TP�
NBOZ�NFO�PG�PVS�UJNF�IBWF�TP�NVDI�WJPMFODF�JO�
TJEF�PG��UIFN�JT�UIBU�UIFZ�BSF�VOBCMF�UP�FYQSFTT�UIFJS�
EFFQFTU�GFFMJOHT�JODMVEJOH�GFFMJOHT�PG�IVSU�BOE�BO�
HFS�JO�B�IFBMUIZ�XBZ�OPU�CFJOH�BCMF�UP�SFUVSO�JU�
UP�UIF�TLZ��

/PX�UIBU�UIF�OFX�QIZTJDT�JT�FYQMBJOJOH�IPX�BMJWF�
UIF�TLZ�JT�IPXFWFS�JU�PQFOT�VQ�UIF�IFBWFOT�BHBJO�UP�
UIF�GBDU�PG�B�'BUIFS�4LZ�

.BUUIFX�'PY�JT�UIF�BVUIPS�PG�UIF�OFX�CPPL�5IF�/FYU�

3FGPSNBUJPO�JO�XIJDI�IF�EJTDVTTFT�IJT����UIFTFT��"MTP�TFF��

XXX�.BUUIFXGPY�PSH��:PV�DBO�àOE�UIF�GVMM�MJTU�PG����UIFTFT�PO�

PVS�XFCTJUF��XXX�ZFTNBHB[JOF�PSH�
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"O�PGGFS�PG�
VODPOEJUJPOBM�
MPWF

5IFTF�XPSET�NFBO�i*O�UIF�OBNF�PG�"MMBI�
*OGJOJUFMZ�$PNQBTTJPOBUF�BOE�*OGJOJUFMZ�
.FSDJGVMw�BOE�UIFZ�PQFO�OFBSMZ�FWFSZ�
DIBQUFS�PG�UIF�2VS�BO��

.Z�HSBOEGBUIFS�.BVMBOB�)FEBZBUVMMBI��
B�4VGJ�.VTMJN�UFBDIFS�BOE�IFBMFS�JO�
OPSUIFSO�#FOHBM�PGUFO�SFNJOEFE�IJT�
TUVEFOUT�UP�CF�DPNQBTTJPOBUF�XJUI�
UIFNTFMWFT��

i*G�*�DBOOPU�CF�DPNQBTTJPOBUF�XJUI�
NZTFMG�*�DBOOPU�USVMZ�CF�DPNQBTTJPOBUF�
XJUI�PUIFSTw�IF�TBJE�

5P�CF�DPNQBTTJPOBUF�XJUI�TFMG�EPFT�OPU�
NFBO�UIBU�ZPV�BWPJE�PS�EFOZ�XIBU�OFFET�UP�
CF�MPPLFE�BU�BOE�XPSLFE�PO�JO�BTQFDUT�PG�
ZPVS�QFSTPOBMJUZ��

i8PSL�PO�XIBU�JT�OFDFTTBSZ�JO�ZPVS�
QFSTPOBMJUZ�CVU�XJUI�UIF�RVBMJUZ�PG�TPVMw�IF�
TBJE��i5IF�QSJNBSZ�RVBMJUJFT�PG�UIF�TPVM�BSF�
NFSDZ�HFOUMFOFTT�BOE�HSBDJPVTOFTT��5IF�
TPVM�NBLFT�OP�KVEHNFOU�BOE�JT�GJMMFE�XJUI�
VODPOEJUJPOBM�MPWF�w

8IFO�ZPV�BSF�MPDLFE�JO�B�KVTU�DPNCBU�
XJUI�B�XSPOHEPFS�SFNFNCFS�ZPV�BSF�
GJHIUJOH�UIF�BOUBHPOJTN�OPU�UIF�BOUBHPOJTU��
%P�XIBU�JT�OFDFTTBSZ�CVU�EP�OPU�CBOJTI�UIF�
BOUBHPOJTU�GSPN�ZPVS�IFBSU�

(SBOEGBUIFS�VTFE�UP�BTL�IJT�TUVEFOUT�UP�
BEE�B�XPSE�PG�FOEFBSNFOU�UP�UIFJS�OBNFT�
BOE�UP�VTF�UIBU�BGGFDUJPOBUF�UFSN�XIFOFWFS�
UBMLJOH�UP�UIFNTFMWFT��5IF�USVUI�JT�UIBU�XF�
UBML�UP�PVSTFMWFT�WFSZ�PGUFO�BOE�B�MPU�PG�
UIF�UBML�JT�OFHBUJWF��#FDPNF�BXBSF�PG�UIJT�
JOUFSOBM�DPOWFSTBUJPO��.BLF�JU�B�QSBDUJDF�
UP�SFMBUF�UP�ZPVSTFMG�XJUI�BGGFDUJPO�BOE�
DPNQBTTJPO��5IJT�QSBDUJDF�(SBOEGBUIFS�
DMBJNFE�FODPVSBHFT�POF�T�EJWJOF�JEFOUJUZ��
UP�TUFQ�GPSXBSE�

+BNBM�3BINBO�JT�B�.VTMJN�BOE�4VGJ�PSJHJOBMMZ�GSPN�
#BOHMBEFTI�BOE�B�NJOJTUFS�BU�UIF�*OUFSGBJUI�$PNNVOJUZ�
$IVSDI�JO�4FBUUMF��5IJT�QJFDF�JT�BEBQUFE�GSPN�IJT�
SFDFOU�CPPL�5IF�'SBHSBODF�PG�'BJUI��5IF�&OMJHIUFOFE�
)FBSU�PG�*TMBN�	5IF�#PPL�'PVOEBUJPO
�
*MMVTUSBUJPO�CZ�.JDIBFM�8PMPTDIJOPX

+BNBM�3BINBO�

#JTNJMMBI�JS�3BINBO�JS�3BIJN��

)PX�TIPVME�TQSJOH�CSJOH�GPSUI��
� � �������B�HBSEFO�PO�IBSE�TUPOF 

#FDPNF�FBSUI�UIBU�ZPV�NBZ��
� �������HSPX�GMPXFST�PG�NBOZ�DPMPST�
'PS�ZPV�IBWF�CFFO�IFBSU�CSFBLJOH�SPDL�

0ODF�GPS�UIF�TBLF�PG�FYQFSJNFOU��
� � � � � �����CF�FBSUI����������

3ŴNŠ
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KBWB�KVTUJDF
.VTMJN�+FXJTI�BOE�$ISJTUJBO�DPGGFF�GBSNFST�NBLF�

NJSFNCF�LBXPNFSB�EFMJDJPVT�QFBDF�

%FF�"YFMSPE
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ɨJT� VOJRVF� DPPQFSBUJWF� JO� UIF� .CBMF� SFHJPO� PG�
6HBOEB� JT�.JSFNCF� ,BXPNFSB�%FMJDJPVT� 1FBDF��
ɨFJS�DPĊFF�DPNFT�UP�NBSLFU�GBJSMZ�USBEFE�EJTUSJC�
VUFE�CZ�ɨBOLTHJWJOH�$PĊFF�B�'PSU�#SBHH�$BMJGPS�
OJB�DPNQBOZ�TQFDJBMJ[JOH�JO�PSHBOJD�BOE�GBJS�USBEF�
QSPEVDF��

#Z�CBOEJOH� UPHFUIFS� BOE�CZ� FTUBCMJTIJOH� B� GBJS�
USBEF� SFMBUJPOTIJQ� UIF� GBSNFST�OPX� SFBMJ[F� FOPVHI�
QSPmUT� GSPN� TBMFT� UP� NFFU� UIFJS� GBNJMJFT�� CBTJD�
OFFET�B� TIBSQ� DPOUSBTU� UP� UIF� IBSETIJQ� PG� USZJOH�
UP�TFMM�BT� JOEJWJEVBMT�UP�MBSHF�DPSQPSBUF�CVZFST� JO�B�

JSFNCF�,BXPNFSB�DPGGFF�EFMJWFST�B�EPVCMF�KPMU���
'JSTU�UIFSF�T�UIF�DBGGFJOF�CVU�SJHIU�CFIJOE�UIBU�UBOH�DPNFT�UIF�KPMU�PG�
MFBSOJOH�UIBU�UIF�BSBCJDB�CFBOT�XFSF�TPME�CZ�BO�BMMJBODF�PG�.VTMJN�
$ISJTUJBO�BOE�+FXJTI�6HBOEBO�GBSNFST�
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i8F�HFU�BMPOH�WFSZ�NVDI�CFUUFS��:PV�DBO�U�CFMJFWF�
UIF�QFBDF�BOE�IBSNPOZ�UIBU�UIJT�DPNNVOJUZ�IBT�

FOKPZFE�TJODF�UIF�DPPQFSBUJWF�TPDJFUZ��
XBT�GPSNFEu
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HMVUUFE� XPSME� NBSLFU�� #FUUFS� DJSDVNTUBODFT� IBWF�
JO� UVSO� TXFFUFOFE� SFMBUJPOT� CFUXFFO� UIF� VOJRVF�
.CBMF�+FXJTI�DPNNVOJUZ�BOE�UIFJS�NPSF�OVNFSPVT��
.VTMJN�BOE�$ISJTUJBO�OFJHICPST�

5IF�OPUJPO�PG�GPSNJOH�B�DPGGFF�DPPQFSBUJWF�XBT�
GJSTU�DPODFJWFE�CZ�+FXJTI�DPNNVOJUZ�MFBEFS�+�+��,FLJ�
BT�BO�FDPOPNJD�TVSWJWBM�UBDUJD��*O������B�XPSMEXJEF�
DPGGFF� DSJTJT� EFWFMPQFE� BT� PWFSQSPEVDUJPO� JO� OFX�
#SB[JMJBO�BOE�7JFUOBNFTF�NBSLFUT�TFOU�QSJDFT�QMVN�
NFUJOH��5IF�.CBMF�GBSNFST�XFSF�BNPOH�UIF�NBOZ�
HSPXFST�XIP�XFSF�IVSU��$PGGFF�GBSNFST�XFSF�GPSDFE�
UP�DVSUBJM�DIJMESFO�T�FEVDBUJPO�TP�UIBU�UIF�ZPVOHTUFST�
DPVME�HP� UP�XPSL�PS� UP� TFMM�PGG� MBOE�UIFJS� GBNJMJFT�
IBE�DVMUJWBUFE�GPS�HFOFSBUJPOT��

*O� ����� ,FLJ� XFOU� EPPS�UP�EPPS� FODPVSBH�
JOH�GBSNFST�PG�BMM�GBJUIT�UP�CBOE�UPHFUIFS��5IF�BMMJ�
BODF�XPVME�CF�B�GJSTU��JOUFSGBJUI�SFMBUJPOT�IBE�CFFO�
TUSBJOFE� TJODF� UIF� FTUBCMJTINFOU� PG� UIF� 6HBOEBO�
+FXJTI�DPNNVOJUZ�JO������XIFO�DIBSJTNBUJD�HFO�
FSBM� 4FNFJ� ,BLVOHVMV� BOE� GPMMPXFST� DPOWFSUFE� UP�

+VEBJTN�SBUIFS�UIBO�FNCSBDF�UIF�$ISJTUJBOJUZ�QSPG�
GFSFE�CZ�UIF�#SJUJTI�

i5IF� NPTU� TFSJPVT� QSPCMFN� GPS� VT� JT� SFMJHJPVT�
QSFKVEJDFw�,FLJ�TBJE��i*O�6HBOEB�B�+FX�JT�SFGFSSFE�
UP�BT�B�A$ISJTU�LJMMFS���4PNFUJNFT�XF�IBWF�GBJMFE�KPC�
JOUFSWJFXT� KVTU�CFDBVTF�XF� BSF� +FXT�w�"OE�.VTMJN�
6HBOEBOT�TBZT�,FLJ�CFMJFWF�UIBU�UIF�+FXT�IBWF�CFFO�
BCBOEPOFE�CZ�(PE��

,FLJ� DBO� BMTP� SFDBMM� IPX� IJT� GBUIFS� EVSJOH�
*EJ� "NJO�T� SVMF� JO� UIF� ����T� OBSSPXMZ� NJTTFE�
QVOJTINFOU� XIFO� IF� XBT� DBVHIU� TUVEZJOH� UIF��
GPSCJEEFO�5PSBI��'PSUVOBUFMZ�,FLJ�TBZT�UIF�BVUIPS�
JUJFT�XFSF�XJMMJOH� UP�BDDFQU�B�CSJCF�PG� GJWF�HPBUT� JO�
FYDIBOHF�GPS�IJT�GBUIFS�T�MJGF�

#VU� UIF� IJTUPSZ� PG� QSFKVEJDF� XPVME� IBWF� UP�
CFDPNF�MFTT�JNQPSUBOU�UIBO�QSFTFOU�DPODFSOT�JG�UIF�
.CBMF�GBSNFST�XFSF�UP�TVSWJWF�JO�������,FLJ�XIP�
IBE� CFFO� TVQQPSUFE� CZ� .VTMJNT� BOE� $ISJTUJBOT�

-FGU��.JSFNCF�,BXPNFSB�
DIJMESFO�TIPX�PGG�UIF�
CMPTTPN�PG�BO�BSBCJDB�
DPGGFF�QMBOU��5IF�DP�PQ�T�
TIBEF�HSPXO�BSBCJDB�
CFBOT�BSF�QSJ[FE�GPS�UIFJS�
NJME�TXFFU�áBWPS��1IPUP�
CZ�1BVM�,BU[FGG�
"CPWF��.FNCFST�PG�UIF�
.JSFNCF�,BXPNFSB��
$PGGFF�$PPQFSBUJWF�BOE��
B�GSJFOE��5IF�HSPVQ�DPNFT�
UPHFUIFS�UP�DFMFCSBUF�B�
TVDDFTTGVM�IBSWFTU��
PG�UIFJS�CFBOT�BOE�TBMF��
PG�UIFJS�DPGGFF
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SFMBUJPOT�CFUXFFO�QSPEVDFST�BOE�TFMMFST� GPS���� ZFBST� UIF�
GBJS�USBEF�NPWFNFOU�DVUT�PVU�NJEEMFNFO�BOE�DSFBUFT�BMUFS��
OBUJWFT� UP� UIF� JNCBMBODF� PG� QPXFS� BOE� MJNJUFE� NBSLFU��
BDDFTT�UIBU�IBWF�IPCCMFE�QSPEVDFST�JO�EFWFMPQJOH�DPVOUSJFT��
'BJS�USBEF�UPEBZ�BDDPVOUT�GPS�NPSF�UIBO�B�NJMMJPO�TNBMM�TDBMF�
GBSNFST�BOE�XPSLFST�JO�"TJB�-BUJO�"NFSJDB�BOE�"GSJDB��

.BOZ�NPSF�GBSNFST�IPXFWFS�BSF�TUJMM�GPSDFE�UP�BDDFQU�
MPX� QSJDFT� GSPN� MBSHF� DPSQPSBUF� CVZFST�� 5IF� SFDFOU� DPGGFF�
DSJTJT�XJUI�XPSME�NBSLFU�QSJDFT�UPP�MPX�UP�DPWFS�CBTJD�QSP�
EVDUJPO�DPTUT�IBT�BGGFDUFE����NJMMJPO�DPGGFF�QSPEVDFST��5IF�
DSJTJT� IBT� GPSDFE� DPGGFF� GBSNFST� UP� SFNPWF� DIJMESFO� GSPN�
TDIPPM�TFMM�UIFJS�MBOE�PS�UVSO�UP�NPSF�QSPàUBCMF�ESVH�DSPQT��

*O� DPOUSBTU� GBJS� USBEF� JT� CBTFE� PO� TPMJEBSJUZ� CFUXFFO�
DPOTVNFST� BOE� QSPEVDFST�B� NVUVBMMZ� BEWBOUBHFPVT� DPM�
MBCPSBUJPO�CFUXFFO�GBSNFST�BOE�UIFJS�DPNNVOJUJFT�PO�UIF�
POF� IBOE� BOE� CVZFST� BOE� DPOTVNFST� PO� UIF� PUIFS�� 'BJS�

5SBEF� DFSUJàDBUJPO� HVBSBOUFFT� UIBU� QSPEVDUT� NFFU� UIFTF�
TUBOEBSET�� 'BSNFST� HFU� B� GBJS� QSJDF� TFU� CZ� B� SFDPHOJ[FE�
DFSUJGZJOH�CPEZ��CVZFST�BSF� DPNNJUUFE� UP� MPOH�UFSN� USBEJOH�
SFMBUJPOTIJQT��GBSNFST�SFDFJWF�VQ�UP����QFSDFOU�BEWBODF�QBZ�
NFOU�UP�BWPJE�EFCU�BU�UIF�TUBSU�PG�B�QSPEVDUJPO�TFBTPO��CVZ�
FST�DPOUSJCVUF�B�QPSUJPO�PG�QSPàU�UP�DPNNVOJUZ�EFWFMPQNFOU��
JOGPSNBUJPO�BCPVU�QSPEVDU�PSJHJOT�JT�PGGFSFE�UP�DPOTVNFST��
BOE�FDPMPHJDBMMZ�TPVOE�GBSNJOH�JT�FODPVSBHFE��

5IF� GBJS� USBEF�NPWFNFOU� TVQQPSUT� EFNPDSBUJD� DPNNV�
OJUZ�CVJMEJOH� JO�UIF�4PVUI�BOE�FODPVSBHFT�BDUJWJTN�GPS�FDP�
OPNJD�KVTUJDF�JO�UIF�/PSUI��5IF�SBOHF�PG�BWBJMBCMF�GBJS�USBEF�
QSPEVDUT�UIBU�DBO�CF�QVSDIBTFE�EJSFDUMZ�GSPN�QSPEVDFS�DPPQ�
FSBUJWFT�BOE�CVTJOFTTFT�XPSMEXJEF�IBT�FYQBOEFE�UP�JODMVEF�
UFB�DIPDPMBUF�GSVJU�DSBGUT�BOE�DMPUIJOH��5IF�CFOFàUT�PG�GBJS�
USBEF�FYUFOE�UP�DPOTVNFST�BT�TPDJBMMZ�BOE�FOWJSPONFOUBMMZ�
SFTQPOTJCMF�QSPEVDUT�BSF�BEEFE�UP�TUPSF�TIFMWFT�

'BJS�USBEF�NPWFNFOU�

-JMKB�0UUP�

'PSHJOH�EJSFDU�TUBCMF�EFNPDSBUJD�USBEF

BT� XFMM� BT� +FXT� JO� B� TVDDFTTGVM� ����� CJE� GPS� B��
/BNBOZPOZJ�4VC�$PVOUZ�DPVODJM� TFBU�XBT�XJEFMZ�
DPOTJEFSFE�B�DSFEJCMF�MFBEFS��/PX�����GBSNFST�PG�BMM�
UISFF�GBJUIT�KPJOFE�UP�GPSN�UIF�DPGGFF�DPPQFSBUJWF��

i8F� CSBJOTUPSNFEw� ,FLJ� TBJE� iBOE� UISPVHI�
QBSUJDJQBUPSZ� EJTDVTTJPOT� XF� DBNF� VQ� XJUI� UIF�
.JSFNCF�,BXPNFSB�$PPQFSBUJWF�w�

5IF� EJWFSTF� SFMJHJPVT� HSPVQT� DBNF� UPHFUI�
FS� ,FLJ� TBZT� CZ� GPDVTJOH� PO� XIBU� VOJUFE� UIFN��
i8F�MPPLFE�UP�DPNNPO�UIJOHT� UIBU�XFSF�SFGMFDUFE�
JO�UIF�IPMZ�CPPLTw�,FLJ�TBJE��i'PS�FYBNQMF�XF�BMM�
BDLOPXMFEHF�UIBU�XF�HSFFU�XJUI�UIF�XPSE�PG�AQFBDF���
TIBMPN�TBMBBN�NJSFNCF�w

5IF�OFYU� TUFQ�XBT� GJOEJOH� B�NBSLFU��.JSFNCF�
,BXPNFSB� HPU� B� CSFBL� XIFO� "NFSJDBO� WPDBMJTU��
-BVSB� 8FU[MFS� JOUFSWFOFE�� 8FU[MFS� MFBSOFE� BCPVU�
UIF�6HBOEBO�KFXT�JO�UIF�NJE�����T�XIFO�TIF�IFBSE�
UIFJS�)FCSFX�"GSJDBO�NVTJD�PO�QVCMJD�SBEJP�

8FU[MFS�TBJE��i*�XSPUF�BXBZ�BOE�HPU�UIF�UBQF��*�
MFBSOFE�BMM�UIF�TPOHT�BOE�*�TUBSUFE�UFMMJOH�UIF�"CBZV�
EBZB�T� TUPSJFT� JO�NZ�DPODFSU�XPSL�w�"T�DPPSEJOBUPS�
PG�,VMBOV�B� +FXJTI�OPOQSPGJU�PSHBOJ[JOH�DPNNV�
OJUZ�EFWFMPQNFOU�QSPKFDUT�8FYMFS�IBE�B�NBOEBUF�UP�
IFMQ�.JSFNCF�,BXPNFSB�GJOE�B�DPGGFF�NBSLFU��4IF�
NBEF����QIPOF�DBMMT�CFGPSF�5IBOLTHJWJOH�$PGGFF�T�
$&0�1BVM�,BU[FGG�BHSFFE�UP�CVZ�UIF�CFBOT��

/FYU�8FU[MFS� GPVOE�B� DPPQFSBUJWF�OFBS�.CBMF�
UIBU�IBE�BMSFBEZ�PCUBJOFE�UIF�FYQFOTJWF�'BJS�5SBEF�
DFSUJGJDBUJPO� UIF� DPGGFF� XPVME� OFFE� UP� CF� TPME�

UISPVHI� 5IBOLTHJWJOH�� 5IF� .JSFNCF� ,BXPNFSB�
$PPQFSBUJWF� XPVME� CVZ� GBSNFST�� QSPEVDF� XIJDI�
XPVME�UIFO�CF�QSPDFTTFE�UISPVHI�UIF�OFBSCZ�DP�PQ�
BOE�TIJQQFE�UP�$BMJGPSOJB��

,BU[FGG�HVBSBOUFFT�UIF�GBSNFST����UP����DFOUT�QFS�
QPVOE�IJHIFS�SFUVSO�UIBO�DPOWFOUJPOBMMZ�USBEFE�DPG�
GFF��5IBU�NBLFT� UIFJS�QSPEVDF�EFQFOEBCMZ� MVDSBUJWF�
GPS� UIF� GBSNFST��5IFSF�BSF�PUIFS� GBJS� USBEF�CFOFGJUT�
BT�XFMM��.JSFNCF�,BXPNFSB�DBO�DPVOU�PO�,BU[FGG �T�
DPNNJUNFOU�UP�BO�POHPJOH�USBEF�SFMBUJPOTIJQ�SBUIFS�
UIBO�IBWJOH�UP�DPQF�XJUI�UIF�JOTFDVSJUZ�PG�MPPLJOH�GPS�
B�NBSLFU�FBDI�TFBTPO��"OE�5IBOLTHJWJOH�MJLF�PUIFS�
GBJS� USBEF� CVZFST� DPOUSJCVUFT� SFHVMBSMZ� UP� DPNNV�
OJUZ�EFWFMPQNFOU�QSPKFDUT�JO�.CBMF��5IBOLTHJWJOH�T�
DPOUSJCVUJPO� PG� POF� EPMMBS� GPS� FWFSZ� QBDLBHF� TPME��
SFDFOUMZ�IFMQFE�PQFO�BOE�TVQQPSU�B�TDIPPM�UIFSF��5IF�
GBJS�USBEF�DP�PQ�IBT�CFFO�TP�TVDDFTTGVM�,FLJ�XBOUT�UP�
TFF�JU�EVQMJDBUFE�

i8F� IPQF� UP� NBLF� UIF� DPPQFSBUJWF� B� NPEFM�
PG� DIBNQJPOJOH� EFWFMPQNFOU� JO� DPNNVOJUJFTw�
IF� TBJE�� i8F� BMTP� IPQF� UIBU� PUIFS� DPPQFSBUJWFT�
XJMM� FNVMBUF� UIF� QSJODJQMFT� PG�.JSFNCF� BOE� CSJOH�
BCPVU�QFBDFGVM�DPFYJTUFODF��8F�HFU�BMPOH�WFSZ�NVDI��
CFUUFS��:PV�DBO�U�CFMJFWF�UIF�QFBDF�BOE�IBSNPOZ�UIBU�
UIJT� DPNNVOJUZ� IBT� FOKPZFE� TJODF� UIF� DPPQFSBUJWF�
TPDJFUZ�XBT�GPSNFE�w�

��

5P�MFBSO�NPSF�BCPVU�.JSFNCF�,BXPNFSB�TFF��

XXX�UIBOLTHJWJOHDPGGFF�DPN�BOE�XXX�LVMBOV�PSH�
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PVS� IPVTF� BOE� PVS� MJWFT� GPS� UIF� HSFBU� JNQBDU� XF�
LOFX�XBT�DPNJOH��5IF�JNQBDU�DBNF�BOE�UVSOFE�PVS�
MJWFT�VQTJEF�EPXO��

5PEBZ� PVS� DIJMESFO� BSF� UFFOBHFST� BOE� PVS� MJGF�
JT� GSFO[JFE�XJUI� BDUJWJUZ��"OE� ZFU� JU� JT� BMM�XPSUI� JU�
CFDBVTF�PG�UIF�HSFBU�KPZ�PG�XBUDIJOH�UIF�TFBTPOT�PG�
MJGF�DIBOHF�FWPMWF�BOE�USBOTGPSN��8IBU�XBT�PODF�JT�
OPX�HPOF��8IBU�XJMM�CF�JT�OPU�ZFU�IFSF��#VU�JO�UIJT�
NPNFOU�CFUXFFO�UIF�UJNFT�*�MJWF�XJUI�IPQF�

*�IPQF�FWFO�JO�UIF�GBDF�PG�TP�NVDI�XSFUDIFEOFTT�
UPEBZ��5IF�"NFSJDB�*�HSFX�VQ�JO�JT�HPOF��5IF�"NFS�
JDB�*�ZFBSO�GPS�JT�OPU�ZFU��*O�UIJT�NPNFOU�PG�UIF�JO�
CFUXFFO�UJNF�*�GJOE�NZTFMG�CSPPEJOH�BOE�XPSSZJOH�
UIBU�XIBU�*�ZFBSO�GPS�XJMM�OPU�DPNF�UP�QBTT��*�GJOE�
NZTFMG�BOYJPVT�BCPVU�UIF�GVUVSF�PG�NZ�DIJMESFO��8JMM�
UIFZ�CFDPNF�DBOOPO�GPEEFS�GPS�BO�&NQJSF�DPNNJU�
UFE�UP�QFSNBOFOU�XBS �8JMM�UIFZ�IBWF�MJGF�TOBUDIFE�
GSPN�UIFN�CZ�B�HMPCBM�QBOEFNJD �8JMM�UIFZ�GSFF�GBMM�
JOUP�QPWFSUZ�JG�UIF�FDPOPNZ�DPMMBQTFT �

*�IBWF�UIJT�XPOEFSGVM�ESFBN�PG�XIBU�MJGF�DPVME�
CF�MJLF��#VU�*�MJWF�JO�B�SFBMJUZ�UIBU�GFFMT�NPSF�MJLF�B�
OJHIUNBSF��*U�JT�JO�UIF�BODJFOU�XJTEPN�PG�TDSJQUVSF�
UIBU�*�GJOE�NFBOJOH�GPS�UIJT�QSFTFOU�NPNFOU��*U�JT�JO�
UIF�BODJFOU�XJTEPN�UIBU�*�EJTDPWFS�TFFET�GPS�IPQF�

%SFBNT�BOE�OJHIUNBSFT
5IFSF�JT�B�TUPSZ�PG�ESFBNT�BOE�OJHIUNBSFT�UPME�JO�UIF�
+FXJTI�XJTEPN�PG�(FOFTJT��*O�UIF�TUPSZ�B�NBO�OBNFE�
+PTFQI�XBT�MPDLFE�BXBZ�JO�BO�&HZQUJBO�QSJTPO�	(FOF�
TJT����BOE������GG
��5IFSF�IF�CFDBNF�LOPXO�BT�B�XJTF�
JOUFSQSFUFS�PG�ESFBNT��)JT�BCJMJUJFT�DBNF�UP�UIF�BUUFO�
UJPO�PG�1IBSBPI�XIP�IBE�CFFO�IBWJOH�OJHIUNBSFT��

+PTFQI� JOUFSQSFUFE� 1IBSBPI�T� OJHIUNBSFT� BT� B�
XBSOJOH�UIBU�B�HSFBU�GBNJOF�XBT�DPNJOH��*G�1IBSBPI��
QMBOOFE� GPS� UIF� EJTBTUFS� UIF� QFPQMF� BOE�1IBSBPI�T�
FNQJSF� XPVME� CF� TBWFE�� 1IBSBPI� XBT� HSBUFGVM� GPS�

3FW��3JDIBSE�-BOH

5IF�CJCMJDBM�QSPQIFUT�PODF�DSJFE�PVU�BHBJOTU�DPSSVQUJPO��
BOE�JOKVTUJDF�DBMMJOH�QFPQMF�UP�B�IJHIFS�QVSQPTF���
8IBU�NJHIU�UIBU�MPPL�MJLF�UPEBZ 

UIF
FNQJSF

QSPQIFUT
WT

$ISJTU�X
JUI�UIF�$IJMESFO�CZ�$BSM�#

MPDI

5IF�4QJSJU�PG�UIF�-PSE�JT�VQPO�NF�CFDBVTF�(PE�IBT�BOPJOUFE�NF�
UP�CSJOH�HPPE�OFXT�UP�UIF�QPPS��(PE�IBT�TFOU�NF�UP�QSPDMBJN�
MJCFSBUJPO�UP�UIF�DBQUJWFT�BOE�SFDPWFSZ�PG�TJHIU�UP�UIF�CMJOE��
UP�MFU�UIF�PQQSFTTFE�HP�GSFF�UP�QSPDMBJN�UIF�ZFBS�PG��
UIF�-PSE�T�GBWPS���*TBJBI�������������-VLF��������

.Z�XJGF�BOE�*�IBWF�UXP�DIJMESFO�XIP�TUSFOHUIFO�NZ�IPQF�GPS�MJGF���
*�SFNFNCFS�XFMM�IPX�BOYJPVTMZ�XF�BXBJUFE�UIFJS�CJSUIT��*�SFNFNCFS�UIF�GSFO[Z�PG�
BDUJWJUZ�BT�XF�QSFQBSFE�UIFJS�SPPN
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UIJT� JOUFSQSFUBUJPO� BOE� QMBDFE� +PTFQI� JO� DIBSHF� PG�
UIF�FDPOPNZ��'PS�TFWFO�ZFBST�UIF�MBOE�BOE�UIF�MB�
CPS�PG�UIF�QFPQMF�DSFBUFE�TVSQMVT�UIBU�+PTFQI�XJTFMZ�
TUPSFE�BXBZ�

"GUFS�TFWFO�ZFBST�UIF�QSFEJDUFE�GBNJOF�DBNF�VQPO�
UIF�MBOE�XJUI�B�WFOHFBODF��)VOHFS�SVMFE�UIF�OBUJPOT��
#VU�JO�&HZQU�UIFSF�XBT�QMFOUZ���/FWFSUIFMFTT�+PTFQI�
QFSIBQT�TFEVDFE�CZ�UIF�QSJWJMFHFT�PG�1IBSBPI�T�XFBMUI�
QPXFS� BOE� QIJMPTPQIZ� EJE� OPU� PQFO� UIF� HSBJO��
TJMPT�UP�TIBSF�XJUI�UIF�QFPQMF��*OTUFBE�IF�GPSDFE�UIF�
QFPQMF�UP�TFMM�UIFJS�MJWFTUPDL�UP�1IBSBPI�JO�FYDIBOHF�
GPS�CSFBE��5IFO�IF�GPSDFE�UIFN�UP�TFMM�1IBSBPI�UIFJS�
MBOE�BOE�GJOBMMZ�UIFJS�CPEJFT�VOUJM�BMM�XFSF�FOTMBWFE�
UP�1IBSBPI��"MM�UIBU�JT�FYDFQU�UIF�QSJFTUT�XIP�DPO�
UJOVFE�UP�CMFTT�UIF�QPXFS�PG�1IBSBPI��

5IF�TUPSZ�JT�B�TOBQTIPU�PG�&NQJSF�XIJDI�QMVOEFST�
UIF�DPNNPOXFBMUI�PG� UIF�QFPQMF�XIJMF�QSPUFDUJOH�
UIF�XFBMUI�PG�UIF�FMJUF�XJUI�SFMJHJPO�HPJOH�BMPOH�GPS�
UIF�SJEF��*U�JT�B�TUPSZ�PG�IPQF�CFUSBZFE�

+VCJMFF�BOE�SFTJTUBODF
#VU� UIF� BODJFOU�XJTEPN� BMTP� UFMMT� B� TUPSZ� PG� IPQF�
SFHBJOFE��"MPOHTJEF�UIF�TUPSZ�PG�&NQJSF�XIJDI�SJTFT�
VQ�SFQFBUFEMZ�JO�IJTUPSZ�UIFSF�JT�BMTP�B�TUPSZ�PG�SF�
TJTUBODF�UP�&NQJSF��5IF�TUPSZ�PG�SFTJTUBODF�FNFSHFT�
GSPN�UIF�WJTJPO�PG�FDPOPNJD�KVTUJDF�LOPXO�BT�UIF�+V�
CJMFF��5IF�+VCJMFF�JT�DFOUSBM�UP�UIF�5PSBI�UIF�1SPQI�
FUT�BOE�UIF�NJOJTUSZ�PG�CPUI�+FTVT�BOE�1BVM��

5IF�+VCJMFF�XBT�B�CMVFQSJOU�GPS�B�KVTU�FDPOPNZ��*U�
QVU�B�GMPPS�VOEFS�NJTGPSUVOF�BOE�NJTFSZ�QSFWFOUJOH�
HFOFSBUJPOBM� QPWFSUZ� FWFO� BT� JU� QVU� B� DFJMJOH� PO�
XFBMUI�QSFWFOUJOH�UIF�FNFSHFODF�PG�BO�BSJTUPDSBUJD�
EZOBTUZ��*U�EJE�UIJT�UISPVHI�FMFWBUJOH�PXOFSTIJQ�PG�
MBOE�XIJDI�JO�UIPTF�EBZT�XBT�XFBMUI�JOUP�UIF�IBOET�
PG�(PE� UIF�$SFBUPS��#FDBVTF�(PE�PXOFE� UIF� MBOE�
	UIF�XFBMUI
�XF�IVNBO�CFJOHT�IBE�OP�SJHIU�UP�TFJ[F�
JU� GPS�PVSTFMWFT��*U�XBT�UP�CF�TIBSFE�GPS�UIF�CFOFGJU�
PG�BMM��

5IF�GJSTU�MFTTPO�PG�UIF�+VCJMFF�XBT�BSUJDVMBUFE�JO�
UIF�$SFBUJPO�TUPSZ�XIFO�(PE�SFTUFE�PO�UIF�TFWFOUI�
EBZ��5IFSFGPSF�XF�IVNBO�CFJOHT�DSFBUFE�JO�(PE�T�
JNBHF�XFSF�BMTP�UP�SFTU�PODF�B�XFFL��

5IJT�XBT�HSFBU�HPPE�OFXT�GPS�UIF�QPPS�XIP�BSF�
BMXBZT� FBTJMZ� FYQMPJUFE� BOE� TPNFUJNFT� 	MJUFSBMMZ
�
XPSLFE� UP� EFBUI�� *U� XBT� HPPE� OFXT� GPS� BMM� XIP�
NBSSJFE�UIFJS�XPSL�BOE�MPTU�SFMBUJPOTIJQ�XJUI�UIFJS�

DPNNVOJUZ��5IF�4BCCBUI�XBT�UIF�HSFBU�SFMFBTF�GSPN�
UIF� JODFTTBOU�OFFE� UP�QSPEVDF� BOE� UP� DPOTVNF�� *U�
BMTP�FYUFOEFE�PVUXBSE�JOUP�BO�FDPMPHJDBM�FUIJD�UIBU�
DBMMFE�GPS�UIF�SFTUJOH�PG�BOJNBMT��&WFO�UIF�MBOE�XBT�
SFTUFE� FWFSZ� TFWFO�ZFBST��#VU� UIF�NPTU� BTUPOJTIJOH�
FWFOU�PDDVSSFE�FWFSZ���UI�ZFBS�XIFO�UIF�FDPOPNZ�
XBT�DPNQMFUFMZ�SF�EFTJHOFE�BT�XFBMUI�XBT�SFEJTUSJC�
VUFE�EFCUT�XFSF�GPSHJWFO�BOE�MBOE�SFUVSOFE�UP�JUT�
PSJHJOBM�PXOFS��

*U�T�OPU�IBSE�UP�TFF�XIBU�UIJT�NFBOU�GPS�BHSBSJBO�
TPDJFUJFT�XIFSF�GBNJMJFT�DPVME�CF�GPSDFE�UP�TFMM�UIFJS�
MBOE�JO�PSEFS�UP�QBZ�PGG�EFCU�SFTVMUJOH�GSPN�B�QPPS�
IBSWFTU�PS�PUIFS�NJTIBQ��1PWFSUZ�SFBDIFE�JUT�DPODMV�
TJPO�XIFO� MBOEMFTT� QFBTBOUT� IBE� UP� TFMM� UIFJS� QPT�
TFTTJPOT�BOE�FWFO�UIFNTFMWFT�BOE�NFNCFST�PG�UIFJS�
GBNJMJFT�BT�CPOE�TMBWFT��

5IF�HSFBU����ZFBS�BNOFTUZ�DBMMFE�GPS�UIF�SFUVSO�
PG�UIF�MBOE�UP�JUT�PSJHJOBM�PXOFST�UIFSFGPSF�FOEJOH�
HFOFSBUJPOBM�QPWFSUZ��"MM�EFCU�XBT�XSJUUFO�PGG��TMBWFT�
XFSF�GSFFE�BOE�JNQPSUBOUMZ�HJWFO�UIF�NFBOT�UP�CF�
FDPOPNJDBMMZ�TFMG�TVGGJDJFOU��

5IJT� VOJMBUFSBM� SFTUSVDUVSJOH� PG� UIF� FDPOPNZ�
XBT�UP�SFNJOE�*TSBFM�UIBU�UIF�MBOE�CFMPOHFE�UP�(PE�
BOE�UIBU�UIF�*TSBFMJUFT�XFSF�DIPTFO�UP�CF�B�DPVOUFS��
DVMUVSBM�QFPQMF�XIP�NVTU�OFWFS�SFUVSO�UP�BO�JNQF�
SJBM�TZTUFN�MJLF�1IBSBPI�T�UIBU�QSPEVDFE�TMBWFSZ�GPS�
TPNF�XIJMF�FOSJDIJOH�BO�FMJUF��

5IF�EZJOH�PG�UIF�"NFSJDBO�FNQJSF
4PNF�XJMM�TBZ�UIBU�UIF�+VCJMFF�JT�JSSFMFWBOU�UPEBZ�UIBU�
JU�XBT� BO� FDPOPNJD� TUSBUFHZ� GPS� B� TNBMM� SFMBUJPOBM�
BHSBSJBO�DVMUVSF�OPUIJOH�MJLF�UPEBZ�T�DPNQMFY�HMPCBM�
DBQJUBMJTU�DVMUVSF��*OEFFE�XIBU�EPFT�UIF�+VCJMFF�IBWF�
UP�EP�XJUI�VT 

5IF�OPUJPO�PG�+VCJMFF�FNFSHFE�GSPN�B�DPNNJU�
NFOU� UP� MJWF� BO�BOUJ�JNQFSJBM� MJGF��5IF� +VCJMFF�XBT�
BO�FDPOPNZ�TFU�GSFF�GSPN�JNQFSJBM�BNCJUJPO��5PEBZ�
XF�MJWF�JOTJEF�BO�&NQJSF��8F�IBWF�DIPTFO�UIF�QBUI�
PG�1IBSBPI��B�QBUI�PG�EPNJOBUJPO�SBUIFS� UIBO� KVT�
UJDF��6OEFS� UIF�HVJTF�PG�QSJFTUMZ� 	$ISJTUJBO
� SIFUP�
SJD�UIF�DVSSFOU�BENJOJTUSBUJPO�IBT�EJTSFTQFDUFE�UIF�
$POTUJUVUJPO�BOE�NBEF�B�NPDLFSZ�PG�PVS�QPMJUJDBM�
QSPDFTT� UIBU� CBMBODFT� QPXFS� CFUXFFO� CSBODIFT� PG�
HPWFSONFOU��*U�IBT�BCBOEPOFE�UIF�SVMF�PG� JOUFSOB�
UJPOBM�MBX�EJTSFHBSEFE�IVNBO�BOE�DJWJM�SJHIUT�BOE�
VOMFBTIFE�FDPOPNJD�DIBPT�PO�UIF�QPPS�BOE�PO�UIF�

5IF�DBVTFT�PG�$ISJTU�MPWF�PG�FOFNZ�GPSHJWFOFTT�PG�TJO�
QSBDUJDF�PG�HFOFSPTJUZ�PQFOOFTT�UP�UIF�TUSBOHFS�SFTJTUBODF�UP�
&NQJSF�MJCFSBUJPO�PG�UIF�QPPS�BSF�UPEBZ�CFJOH�TVCWFSUFE
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MBOE��8F�BSF�EFBMJOH�XJUI�PVUMBXT�XIP�BSF�ESVOL�PO�
UIF�CMPPE�PG�JNQFSJBM�QPXFS��8IFUIFS�JU�CF�"GHIBOJ�
TUBO�PS�*SBR�7FOF[VFMB�PS�$PMPNCJB�UIF�1IJMJQQJOFT�
PS�)BJUJ�XIFSFWFS�CSPXO�TLJOOFE�QFPQMF� MJWF� UIF�
EPHT�PG�XBS�BSF�VOMFBTIFE��8IFOFWFS�QFPQMF�DMBJN�
UIFJS�PXO�MJWFTUPDL�MBOE�PS�FWFO�UIFJS�CPEJFT�UIJT�
BENJOJTUSBUJPO�TUFQT�JO�UP�TVQQSFTT�BOZ�UIBU�EBSF�UP�
SJTF�BT�BO�BMUFSOBUJWF�UP�&NQJSF�

.FBOXIJMF�UIF�DBVTFT�PG�$ISJTU�MPWF�PG�FOFNZ�
GPSHJWFOFTT�PG�TJO�QSBDUJDF�PG�HFOFSPTJUZ�PQFOOFTT�UP�
UIF�TUSBOHFS�SFTJTUBODF�UP�&NQJSF�MJCFSBUJPO�PG�UIF�
QPPS�BSF�UPEBZ�CFJOH�TVCWFSUFE�CZ�B�IBSEFOJOH�PG�
IFBSU��5P�QVU�JU�CMVOUMZ�$ISJTU�JT�PODF�BHBJO�CFJOH�
DSVDJGJFE�UISPVHI�UIF�NFSHFS�PG�QSJWJMFHFE�JNQFSJBM�
XFBMUI� BOE� UIF� SFMJHJPVT� QSJFTUT� XIP� CFOFGJU� GSPN�
&NQJSF�T�QMVOEFS��8F�BSF�JO�PUIFS�XPSET�MJWJOH�JO�
TJNJMBS�UJNFT�UP�UIPTF�CFUSBZFE�CZ�+PTFQI��1IBSBPI�
XBOUT�PVS�MJWFTUPDL�MBOE�BOE�MBCPS�

#VU� &NQJSFT� DPOUBJO� UIF� TFFET� PG� UIFJS� PXO��
EFTUSVDUJPO��5PEBZ�XF�BSF�TFFJOH�UIF�IPMMPXJOH�PVU�
PG�PVS�JOTUJUVUJPOT�UIF�EFGFBU�PG�PVS�NJMJUBSZ�UIF�FO�
WJSPONFOUBM�DPOTFRVFODFT�PG�PVS�BSSPHBODF�BOE�UIF�
CFXJMEFSNFOU�PG�PVS�QFPQMF��5SVMZ�XF�MJWF�JO�B�UJNF�
XJUIPVU�WJTJPO��5IF�&NQJSF�IBT�SVO�JUT�DPVSTF�BOE�JT�
EZJOH��5IF�"NFSJDBO�XBZ�PG�MJGF�JT�EZJOH����QFSDFOU�
PG�UIF�XPSME�T�QPQVMBUJPO�DPOTVNJOH����QFSDFOU�PG�
UIF�XPSME�T�SFTPVSDFT�JT�OFJUIFS�TVTUBJOBCMF�OPS�KVTU��
8F�OFFE�UP�MFU�UIF�&NQJSF�EJF��"OE�BT�JU� JT�EZJOH�
XF� OFFE� UP� CVJME� B� QBSBMMFM� DVMUVSF� UP� SFQMBDF� JU���
�
5PEBZ�T�+VCJMFF
8IBU�XPVME�UIJT�iQBSBMMFM�DVMUVSFw�MPPL�MJLF�UPEBZ �
8IBU�XPVME�JU�MPPL�MJLF�UP�CF�GSFFE�GSPN�1IBSBPI�T�
FDPOPNZ �

*O�UIF�QPMJUJDBM�XPSME� JNBHJOF�"NFSJDB�SFWFST�
JOH�JUT�FDPOPNJD�QPMJDJFT�TP�UIBU�XF�NJHIU�TQFOE�BT�
NVDI�PO�EFCU�SFMJFG�BOE�FDPOPNJD�SFEFWFMPQNFOU�BT�
XF�DVSSFOUMZ�EP�PO�UIF�NJMJUBSZ��

*NBHJOF�JG�XF�TQFOU�BT�NVDI�NPOFZ�PO�BMUFSOBUJWF�
FOFSHZ� TPVSDFT� BT� XF� EP� PO� GPTTJM�GVFM� FYQMPSBUJPO�
BOE�FYUSBDUJPO��

*NBHJOF�JG�PVS�GPPE�QPMJDZ�XFSF�DFOUFSFE�BSPVOE�
TNBMM�TDBMF� PSHBOJD� GBSNJOH� JOTUFBE� PG� MBSHF�TDBMF�
DPSQPSBUF� BHSJDVMUVSF�� 4VDI� B� SFWFSTBM� PG� QPMJDZ�
XPVME�SBEJDBMMZ�SFPSJFOU�PVS�SFMBUJPOTIJQT�CPUI�JOUFS�
OBUJPOBMMZ�BOE�XJUIJO�PVS�PXO�OBUJPO��4VDI�B�SFWFS�
TBM�XPVME�DBVTF�UIF�USFFT�UP�DMBQ�UIFJS�IBOET��

*NBHJOF� IPX� PVS� QFSTPOBM� BOE� DPOHSFHBUJPOBM�
MJWFT�XPVME�DIBOHF�JG�XF�GPS�FYBNQMF�XJUIESFX�PVS�
NPOFZ�GSPN�DPSQPSBUF�CBOLT�UIBU�GFFE�PGG�UIF�EFCU�
PG�PUIFST� JOWFTUJOH�JOTUFBE�JO�DP�PQT�BOE�DPNNV�
OJUZ�EFWFMPQNFOU�CBOLT��

*NBHJOF�UIF�MBOE�UIBU�IPVTFT�PVS�DIVSDI�CVJMEJOHT�
BOE�PVS�PXO�CBDLZBSET�CFDPNJOH�NJOJBUVSF�GBSNT�
HSPXJOH� GSFTI� QSPEVDF� GPS� GPPE� CBOLT� BOE� UIF�
OFJHICPSIPPE��*NBHJOF�PVS�GBJUI�DPNNVOJUJFT�BOE�
DJWJD� OFUXPSLT� CFDPNJOH� PSHBOJ[JOH� DFOUFST� BOE�
DSFBUJWF�UIJOL�UBOLT�GPS�BO�BOUJ�EFCU�FDPOPNZ�

*O�UIF�����T�.ZMFT�)PSUPO�BOE�PUIFST�DSFBUFE�
UIF�)JHIMBOEFS�'PML�4DIPPM�UP�USBJO�QFPQMF�PG�GBJUI�
UP�PSHBOJ[F�MBCPS�JO�UIF�DPBM�NJOFT�BOE�UFYUJMF�GBDUP�
SJFT�PG�UIF�TPVUI��*O�UIF�����T�UIFZ�TXJUDIFE�UIFJS�
QSJPSJUZ�UP�DJWJM�SJHIUT�USBJOJOH�BNPOHTU�PUIFST�3PTB�
1BSLT�.BSUJO�-VUIFS�,JOH�$MBSFODF� +PSEBO� 	XIP�
USBJOFE� .JMMBSE� 'VMMFS� PG� )BCJUBU� GPS� )VNBOJUZ
�

8IBU�DBO�
DPOHSFHBUJPOT�
EP 

5IF�XBZ�PG�+FTVT�BOE�UIF�"NFSJDBO�XBZ�PG�MJGF�BSF�OPU�DPN�
QBUJCMF��8F�NVTU�DIPPTF�XIPN�UP�TFSWF��
��r� *O�XPSET�XF�OFFE�UP�MJGU�VQ�SJUVBMT�PG�MBNFOUBUJPO�UP�

NPVSO�UIF�JODSFBTJOH�XBSGBSF�BOE�WJPMFODF�
��r� *O�EFFET�XF�OFFE�UP�MJGU�VQ�SJUVBMT�PG�SFQFOUBODF�UIBU�

JOWPMWF�VT�JO�DJWJM�EJTPCFEJFODF�
��r� *O�MJGFTUZMF�XF�OFFE�UP�DSFBUF�FDPOPNJD�QSBDUJDFT�PG�

TIBSJOH�XJUI�FBDI�PUIFS�

����CFHJOOJOH�XJUI�TUVEZ�BOE�BDUJPO�DJSDMFT�UIBU�
��r� 5SBJO�$ISJTUJBOT�JO�UIF�CJCMJDBM�MBOHVBHF�PG�1SJODJQBMJUJFT�

BOE�1PXFST�OPOWJPMFODF�BOE�UIF�+VCJMFF�TP�UIBU��
QBSUJDJQBOUT�DBO�SFUVSO�UP�DPOHSFHBUJPOT�BT�USBJOFST�BOE�
PSHBOJ[FST�

��r� 1MBO�BOE�JNQMFNFOU�DIVSDI�EJSFDUFE�BDUJPOT�SFTJTUJOH�
&NQJSF�FWFO�BT�XF�DSFBUF�OFX�MJGFTUZMF�QBUUFSOT�PG�
EJTUSJCVUJOH�XFBMUI�BOE�QSBDUJDJOH�UIF�+VCJMFF��

����������������������������������������������XJUIJO�UIF�XFC�PG�QFBDF�
FOWJSPONFOUBM�BOE�FDPOPNJD�KVTUJDF�HSPVQT�GPVOE�PVUTJEF�
UIF�$IVSDI��5IPTF�NPWFNFOUT�OFFE�UIF�$IVSDI�UP�TVQQMZ�
UIFN�XJUI�MBOHVBHF�BOE�B�WJTJPO�MBSHFS�UIBO�SFGPSN�PS�
SFWPMVUJPO��8F�JO�UIF�$IVSDI�OFFE�UIF�FOFSHZ�DSFBUJWJUZ�GVO�
BOE�NPSBM�TFOTF�PG�UIF�NPWFNFOUT�

3JDIBSE�-BOH

5FMM�UIF�USVUI

/FUXPSL

*OUFSXFBWF�PVSTFMWFT

��
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XJUI�VT�UPEBZ��*U�JT�JO�PVS�ESFBNJOH�BOE�PVS�XJMMJOH�
OFTT� UP� TBDSJGJDF� BOE� DSFBUF� UIBU� UIF� GVUVSF�XJMM� CF�
CPSO��*G�XF�DBOOPU�BSUJDVMBUF�BOE�UBLF�TJNQMF�TUFQT�
JOUP�UIF�XPSME�XF�XBOU�UIFO�PUIFST�XIP�DBSF�OPU�BU�
BMM�GPS�UPNPSSPX�XJMM�JNQPTF�UIF�IBSTIOFTT�PG�WJP�
MFODF�VQPO�VT��

*�IPQF�UIBU�XF�BSF�TUJMM�DBQBCMF�PG�HSFBU�BOE�OPCMF�
UIJOHT�� *�IPQF� UIBU�XF� BSF� TUJMM� DBQBCMF�PG� DSFBUJOH�
MJGF�BOE�DFMFCSBUJOH�JUT� JOFWJUBCMF�FWPMVUJPO��*�IPQF�
UIBU�XF�BSF�TUJMM�DBQBCMF�PG�GBJUI�BOE�IPQF�BOE�MPWF��*�
IPQF�GPS�UIF�ZFBS�PG�+VCJMFF�
�

5IF�3FWFSFOE�3JDIBSE�-BOH�JT�1BTUPS�PG�5SJOJUZ�6OJUFE�.FUIPEJTU�

$IVSDI�JO�4FBUUMF�	XXX�UVNTFBUUMF�PSH
�

XPSME�IBWF�DPNCJOFE�GPSDFT�JO�B�TVDDFTTGVM�NVMUJZFBS�DBN�
QBJHO� UP� DPOWJODF� JOUFSOBUJPOBM� GJOBODF� PSHBOJ[BUJPOT� MJLF�
UIF� *OUFSOBUJPOBM�.POFUBSZ� 'VOE� UIF�8PSME�#BOL� BOE� UIF�
*OUFS�"NFSJDBO�%FWFMPQNFOU�#BOL�UP�DBODFM�UIF�EFCU�PXFE�
CZ�EFWFMPQJOH�OBUJPOT�BOE�UP�DIBMMFOHF�UIF�FDPOPNJD�NPEFM�
UIBU�IBT�HJWFO�SJTF�UP�UIF�EFCU��

i8F� IBWF� TFFO� B� HSPXJOH� BOE� VOQSFDFEFOUFE� DPOWFS�
HFODF�PG� SFMJHJPVT� WPJDFT�BSPVOE�BDIJFWJOH� UIF�.JMMFOOJVN�
%FWFMPQNFOU� (PBMT� <PG� UIF� 6OJUFE� /BUJPOT>� BOE� GVMM� EFCU�
DBODFMMBUJPO� JT�B�DFOUSBM�QBSU�PG�UIPTF�FGGPSUTu�TBZT�"EBN�
5BZMPS�DP�DIBJS�PG�+VCJMFF�64"�

5IF�XPSE�+VCJMFF�DPNFT�GSPN�UIF�#JCMJDBM�DPODFQU�UIBU�
FWFSZ���UI�ZFBS�TIPVME�CF�B�iKVCJMFFu�ZFBS�JO�XIJDI�BMM�EFCUT�
BSF� GPSHJWFO�� %FCU� DBODFMMBUJPO� BEWPDBUFT� BSHVF� UIBU� JU� JT�
KVTUJDF�OPU�DIBSJUZ�UIBU�NPUJWBUFT�UIFJS�FGGPSUT��5IF�EFWFMPQ�
JOH�XPSME�OPX�TQFOET�����PO�EFCU�SFQBZNFOU�GPS�FWFSZ����JU�
SFDFJWFT�JO�HSBOUT�TBZ�+VCJMFF�PSHBOJ[FST�������CJMMJPO�IBT�
CFFO�QBJE� JO�QSJODJQBM�BOE� JOUFSFTU�PWFS� UIF� MBTU� UISFF�EF�
DBEFT�PO������CJMMJPO�PG�MPBOT�ZFU�UIFSF�JT�TUJMM�B������CJM�
MJPO�EFCU�CVSEFO�BDDPSEJOH�UP�XXX�HMPCBMJTTVFT�PSH��.VDI�
PG�UIJT�NPOFZ�TBZ�EFCU�DBODFMMBUJPO�BEWPDBUFT�DPOTJTUT�PG�
iPEJPVT�EFCUu�PS� MPBOT�NBEF�UP�NJMJUBSZ�HPWFSONFOUT�BOE�
EJDUBUPSTIJQT�UIBU�OFWFS�CFOFGJUFE�UIF�DJUJ[FOT��

i8F� BSF� DSFEJUPST� OPU� EFCUPSTu� TBZ� PSHBOJ[FST� GSPN��
+VCJMFF� 4PVUI� BSHVJOH� UIBU� DPOEJUJPOT� JNQPTFE� CZ� JOUFS�
OBUJPOBM�GJOBODJBM�JOTUJUVUJPOT�GPS�MPBOT�BT�XFMM�BT�ZFBST�PG�
TMBWFSZ�BOE�DPMPOJ[BUJPO�IBWF�TIJGUFE�SFTPVSDFT�GSPN�UIF�DJU�
J[FOT�PG�UIF�4PVUI�UP�UIF�HMPCBM�DPSQPSBUJPOT�PG�UIF�/PSUI��

i5IF�EFCU�SFBMMZ�HPFT�BHBJOTU�UIF�XJMM�PG�(PE�CFDBVTF�JU�
LJMMT�UIPVTBOET�PG�DIJMESFO�ZPVUI�BOE�BEVMUT�XIP�EPO�U�IBWF�

UIF�SFTPVSDFT�UIBU�TIPVME�TUBZ�JO�UIFJS�DPVOUSJFTu�TBZT�"S�
HFOUJOF�FWBOHFMJDBM�1BTUPS�+VBO�1FESP�4DIBBE��4DIBBE�XBT�
POF�PG�IVOESFET�PG�SFMJHJPVT�MFBEFST�GSPN����DPVOUSJFT�XIP�
QBSUJDJQBUFE�JO�B�DIVSDI�DPOGFSFODF�PO�UIF�EFCU�JO�#VFOPT�
"JSFT�JO�4FQUFNCFS��

"MTP� JO� 4FQUFNCFS� SFQSFTFOUBUJWFT� GSPN���� DPVOUSJFT�
GSPN�UIF�/PSUI�BOE�4PVUI�NFU�JO�)BWBOB�UP�EJTDVTT�UIF�EFCU�
BOE�TUSBUFHJFT�UP�DIBMMFOHF�JU��3BGBFM�$PSSFB�GPSNFS�NJOJT�
UFS�PG� GJOBODF�PG�&DVBEPS�TVHHFTUFE�BO� JOUFSOBUJPOBM�EFCU�
USJCVOBM�BOE�+VCJMFF�PSHBOJ[FST�BSF�DBMMJOH�GPS�iEFCU�BVEJUTu�
JO�CPUI�UIF�/PSUI�BOE�4PVUI��

*OUFSOBUJPOBM� GJOBODJBM� PSHBOJ[BUJPOT� IBWF� CFHVO� UP� SF�
TQPOE�UP�UIF�QSFTTVSF��5IF�*OUFSOBUJPOBM�.POFUBSZ�'VOE�BOE�
UIF�8PSME�#BOL�SFDFOUMZ�BHSFFE�UP�GPSHJWF�UIF�EFCU�PG����PG�
UIF�XPSME�T�QPPSFTU�DPVOUSJFT��%FCU�SFMJFG�BEWPDBUFT�BQQMBVE�
UIF�DBODFMMBUJPO�CVU�TBZ�JU�EPFT�OPU�HP�GBS�FOPVHI��+VCJMFF�
64"� JT� VSHJOH� 6�4�� DJUJ[FOT� UP� DPOUBDU� UIFJS� DPOHSFTTJPOBM�
SFQSFTFOUBUJWFT�UP�HFU�UIFN�UP�TVQQPSU�B�NPSF�DPNQSFIFO�
TJWF�EFCU�SFMJFG�CJMM�UIF�+VCJMFF�"DU��

-JLF�PUIFS�PSHBOJ[FST�%FCBZBOJ�,BS�PG�+VCJMFF�64"�TBZT�
JU�JT�OPU�KVTU�UIF�EFCU�UIBU�OFFET�UP�CF�DIBMMFOHFE�CVU�UIF�
DVSSFOU� FDPOPNJD�NPEFM�� i5IF�QSJWBUJ[BUJPO�BOE� GSFF� USBEF�
QPMJDJFT� UIBU� IBWF� XFBLFOFE� UIF� TPDJBM� TUSVDUVSFT� JO� UIF�
4PVUI�IBWF�BMTP�IVSU�QFPQMF�JO�UIF�6�4��DBVTJOH�QPWFSUZ�BOE�
MPTT�PG�KPCTu�TIF�TBJE�

%SPQ�UIF�EFCU�

-JTB�(BSSJHVFT

3FMJHJPVT�PSHBOJ[BUJPOT�GSPN�BSPVOE�UIF

UIF�'SFFEPN�3JEFST�BOE�TP�PO��)JHIMBOEFS�B�MJUUMF�
KFXFM� JO� UIF�"QQBMBDIJBO� SFHJPO�PG�5FOOFTTFF�XBT�
B�TFFE�GBDUPSZ�UIBU�OVSUVSFE�BOE�TVTUBJOFE�UIF�DJWJM�
SJHIUT�NPWFNFOU�BOE�JU�T�TUJMM�BSPVOE�UPEBZ�XPSLJOH�
PO� MPDBM� JTTVFT�� *NBHJOF� PVS� GBJUI� DPNNVOJUJFT� BT�
MJUUMF�)JHIMBOEFST�

"T�NZ�DIJMESFO�NPWF�UISPVHI�UIF�GSFO[Z�PG�UIFJS�
UFFOBHF�ZFBST�*�MJWF�XJUI�UIF�IPQF�UIBU�UIFJS�UPNPSSPX�
XJMM�CF�B�UJNF�PG�GVMGJMMNFOU�BCVOEBODF�BOE�BXBLFO�
JOH��*�IPQF�UIBU�UIFJS�XPSME�XJMM�FNCSBDF�UIF�WBMVFT�
PG�+VCJMFF�BOE�SFTJTU�UIF�TFEVDUJPOT�PG�&NQJSF��*�IPQF�
UIBU�UIFZ�XJMM�MFBSO�UP�TIBSF�XIBU�JT�TUPSFE�JO�UIF�HSBJO�
TJMPT��*�IPQF�UIBU�UIFZ�XJMM�CVJME�B�CFUUFS�XPSME�

*�LOPX�UIBU�UIJT�IPQF�GPS�UIFJS�UPNPSSPX�CFHJOT�
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.Z�NPUIFS�JT�B�SJWFS�*OEJBO��5IF�,FUUMF�3JWFS�QFPQMF�
BSF�JO�DIBSHF�PG�UIF�GJTIFSJFT�JO�UIF�OPSUIFSO�QBSUT�PG�
UIF�$PMVNCJB�3JWFS�TZTUFN�JO�PVS�UFSSJUPSJFT�

.Z� GBUIFS�T� QFPQMF� BSF�NPVOUBJO� QFPQMF��5IFZ�
PDDVQJFE� UIF� OPSUIFSO� QBSU� PG� #SJUJTI� $PMVNCJB�
LOPXO�BT� UIF�0LBOBHBO�7BMMFZ��.Z� GBUIFS�T�QFPQMF�
XFSF�IVOUFST��.Z�OBNF�JT�QBTTFE�PO�GSPN�NZ�GBUIFS�T�
TJEF� PG� UIF� GBNJMZ� BOE� JT� NZ� HSFBU�HSBOENPUIFS�T�
OBNF�

*�BN�BTTPDJBUFE�XJUI�NZ�GBUIFS�T�TJEF�CVU�*�IBWF�
B�SJHIU�BOE�B�SFTQPOTJCJMJUZ�UP�UIF�SJWFS�UISPVHI�NZ�
NPUIFS�T�CJSUI�BOE�NZ�GBNJMZ�FEVDBUJPO�

4P�UIBU�JT�XIP�*�BN��
8IFO�*�JOUSPEVDF�NZTFMG�UP�NZ�PXO�QFPQMF�JO�

NZ�PXO�MBOHVBHF�*�EFTDSJCF�UIFTF�UIJOHT�CFDBVTF�JU�
UFMMT�UIFN�XIBU�NZ�SFTQPOTJCJMJUJFT�BSF�BOE�XIBU�NZ�
HPBM�JT�XIBU�*�OFFE�UP�DBSSZ�XJUI�NF�XIBU�*�QSPKFDU�
XIBU�*�UFBDI�BOE�XIBU�*�UIJOL�BCPVU�XIBU�*�NVTU�EP�
BOE�XIBU�*�DBO�U�EP��

ɨF�XBZ�XF� UBML� BCPVU� PVSTFMWFT� BT�0LBOBHBO�
QFPQMF�JT�EJċDVMU�UP�SFQMJDBUF�JO�&OHMJTI��8IFO�XF�
TBZ�UIF�0LBOBHBO�XPSE�GPS�PVSTFMWFT�XF�BSF�BDUVBMMZ�
TBZJOH�iUIF�POFT�XIP�BSF�ESFBN�BOE�MBOE�UPHFUIFS�w�

+FBOFUUF�"SNTUSPOH

*�TUBOE�XJUI�ZPV

EJTPSEFS
BHBJOTU�UIF

BN�GSPN�UIF�0LBOBHBO�B�QBSU�PG�#SJUJTI�$PMVNCJB�
UIBU�JT�WFSZ�ESZ�BOE�IPU��"SPVOE�NZ�CJSUIQMBDF�BSF�UXP�
SPDLZ�NPVOUBJO�SBOHFT��UIF�$BTDBEFT�PO�POF�TJEF�BOE��
� � ����UIF�4FMLJSLT�PO�UIF�PUIFS��5IF�NBJO�SJWFS��
� � ����UIBU�GMPXT�UISPVHI�PVS�MBOET�JT�UIF��
� � ����$PMVNCJB�

"O�JOEJHFOPVT�XPNBO�JOWJUFT�VT�UP�MFBSO�IPX�
"NFSJDB�T�SPPUMFTT�DVMUVSF�MPPLT�UP�B�QFPQMF�XIP�

BSF�iESFBN�BOE�MBOE�UPHFUIFSu

(
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ɨBU� JT� PVS� PSJHJOBM� JEFOUJUZ��#FGPSF� BOZUIJOH� FMTF�
XF�BSF�UIF�MJWJOH�ESFBNJOH�&BSUI�QJFDFT��%SFBN�JT�
UIF�DMPTFTU�XPSE� UIBU� BQQSPYJNBUFT� UIF�0LBOBHBO��
#VU�PVS�XPSE�EPFTO�U�QSFDJTFMZ�NFBO�ESFBN��*U�BD�
UVBMMZ�NFBOT� iUIF� VOTFFO� QBSU� PG� PVS� FYJTUFODF� BT��
IVNBO�CFJOHT�w�*U�NBZ�CF�UIF�NJOE�PS�UIF�TQJSJU�PS�
UIF�JOUFMMFDU��8F�BSF�NJOE�BT�XFMM�BT�NBUUFS��8F�BSF�
ESFBN�NFNPSZ�BOE�JNBHJOBUJPO�

"OPUIFS�QBSU�PG�UIF�XPSE�NFBOT�UIBU�JG�ZPV�UBLF�
B� OVNCFS� PG� TUSBOET� PG� IBJS� PS� UXJOF� QMBDF� UIFN��
UPHFUIFS�BOE�UIFO�SVC�ZPVS�IBOET�BOE�CJOE�UIFN�UP�
HFUIFS�UIFZ�CFDPNF�POF�TUSBOE��:PV�VTF�UIJT�UIPVHIU�

TFMG�UP�CF��*U� JT� UIF�HSFBU�HJGU�PG�PVS�FYJTUFODF��0VS�
XPSE� GPS� CPEZ� MJUFSBMMZ�NFBOT� iUIF� MBOE�ESFBNJOH�
DBQBDJUZ�w

5IF� FNPUJPOBM� TFMG� JT� UIBU� XIJDI� DPOOFDUT� UP�
PUIFS�QBSUT�PG�PVS�MBSHFS�TFMWFT�BSPVOE�VT��8F�VTF�B�
XPSE�UIBU�USBOTMBUFT�BT�IFBSU��*U�JT�B�DBQBDJUZ�UP�GPSN�
CPOET�XJUI�QBSUJDVMBS�BTQFDUT�PG�PVS�TVSSPVOEJOHT��
8F� TBZ� UIBU� XF� BT� QFPQMF� TUBZ� DPOOFDUFE� UP� FBDI�
PUIFS�PVS�MBOE�BOE�BMM�UIJOHT�CZ�PVS�IFBSUT�

ɨF�UIJOLJOH�JOUFMMFDUVBM�TFMG�IBT�BOPUIFS�OBNF�
JO�0LBOBHBO��0VS�XPSE�GPS�UIJOLJOH�MPHJD�BOE�TUPS�
BHF�PG�JOGPSNBUJPO�	NFNPSZ
�JT�EJċDVMU�UP�USBOTMBUF�

TZNCPMJDBMMZ�XIFO�ZPV�NBLF�UXJOF�UISFBE�BOE�DPJMFE�
CBTLFUT��5IJT�QBSU�PG�UIF�XPSE�SFGFST�UP�VT�CFJOH�UJFE�
JOUP�BOE�QBSU�PG�FWFSZUIJOH�FMTF��*U�SFGFST�UP�UIF�ESFBN�
QBSUT�PG�PVSTFMWFT�GPSNJOH�PVS�DPNNVOJUZ��

*�FYQMBJO�UIJT�UP�USZ�UP�CSJOH�PVS�XIPMF�TPDJFUZ�
DMPTFS�UP�UIBU�LJOE�PG�VOEFSTUBOEJOH�CFDBVTF�XJUI�
PVU�UIBU�EFFQ�DPOOFDUJPO�UP�UIF�FOWJSPONFOU�UP�UIF�
&BSUI�UP�XIBU�XF�BDUVBMMZ�BSF�UP�XIBU�IVNBOJUZ�JT�
XF�MPTF�PVS�QMBDF�BOE�DPOGVTJPO�BOE�DIBPT�FOUFS��

8IFO�XF�0LBOBHBOT�TQFBL�PG�PVSTFMWFT�BT�JOEJ�
WJEVBMT�XF�TQFBL�PG�GPVS�NBJO�DBQBDJUJFT�UIBU�PQFS�
BUF�UPHFUIFS��UIF�QIZTJDBM�TFMG�UIF�FNPUJPOBM�TFMG�UIF�
UIJOLJOH�JOUFMMFDUVBM�TFMG�BOE�UIF�TQJSJUVBM�TFMG��5IF�
GPVS�TFMWFT�KPJO�VT�UP�UIF�SFTU�PG�DSFBUJPO�

0LBOBHBOT�UFBDI�UIBU�UIF�CPEZ�JT�&BSUI�JUTFMG��0VS�
GMFTI�CMPPE�BOE�CPOFT�BSF�&BSUI�CPEZ��JO�BMM�DZDMFT�JO�
XIJDI�&BSUI�NPWFT�TP�EPFT�PVS�CPEZ��8F�BSF�FWFSZ�
UIJOH�UIBU�TVSSPVOET�VT�JODMVEJOH�UIF�WBTU�GPSDFT�XF�
POMZ�HMJNQTF��*G�XF�DBOOPU�DPOUJOVF�BT�BO�JOEJWJEVBM�
MJGF�GPSN�XF�EJTTJQBUF�CBDL�JOUP�UIF�MBSHFS�TFMG��

"T�0LBOBHBOT�XF� TBZ� UIF� CPEZ� JT� TBDSFE�� *U� JT�
UIF�DPSF�PG�PVS�CFJOH�XIJDI�QFSNJUT�UIF�SFTU�PG�UIF�

JOUP�&OHMJTI��ɨF�XPSET�UIBU�DPNF�DMPTFTU�JO�NZ�JO�
UFSQSFUBUJPO�NFBO�iUIF� TQBSL� UIBU� JHOJUFT�w�8F�VTF�
UIF�UFSN�UIBU� USBOTMBUFT�BT�iEJSFDUFE�CZ�UIF� JHOJUFE�
TQBSLw�UP�SFGFS�UP�BOBMZUJDBM�UIPVHIU��*O�UIF�0LBO�
BHBO� MBOHVBHF� UIJT�NFBOT� UIF� PUIFS� DBQBDJUJFT�XF�
FOHBHF�JO�XIFO�XF�UBLF�BDUJPO�BSF�EJSFDUFE�CZ�UIF�
TQBSL�PG�NFNPSZ�PODF�JU�JT�JHOJUFE��

8F�LOPX�UIBU�JO�PVS�USBEJUJPOBM�0LBOBHBO�NFUI�
PET� PG� FEVDBUJPO� XF�NVTU� CF� EJTDJQMJOFE� UP�XPSL�
JO�DPODFSU�XJUI�UIF�PUIFS�TFMWFT�UP�FOHBHF�PVSTFMWFT�
CFZPOE�PVS�BVUPNBUJD�SFTQPOTF� DBQBDJUZ��8F�LOPX�
UPP�UIBU�VOMFTT�XF�BMXBZT�KPJO�UIJT�UIJOLJOH�DBQBDJUZ�
UP�UIF�IFBSU�TFMG�JUT�QPXFS�DBO�CF�B�EFTUSVDUJWF�GPSDF�
CPUI� UP�PVSTFMWFT� BOE� UP� UIF� MBSHFS� TFMWFT� UIBU� TVS�
SPVOE�VT��"�mSF�UIBU�JT�OPU�DPOUSPMMFE�DBO�EFTUSPZ�

5IF�0LBOBHBO� UFBDI� UIBU� FBDI� QFSTPO� JT� CPSO�
JOUP�B�GBNJMZ�BOE�B�DPNNVOJUZ��/P�QFSTPO�JT�CPSO�
JTPMBUFE�GSPN�UIPTF�UXP�UIJOHT��"T�BO�0LBOBHBO�ZPV�
BSF�BVUPNBUJDBMMZ�B�QBSU�PG�UIF�DPNNVOJUZ��:PV�CF�
MPOH��"MM�XJUIJO�GBNJMZ�BOE�DPNNVOJUZ�BSF�BGGFDUFE�
CZ�UIF�BDUJPOT�PG�BOZ�POF�JOEJWJEVBM��5IF�DBQBDJUZ�
UP�CPOE� JT� DSJUJDBM� UP� JOEJWJEVBM�XFMMOFTT��8JUIPVU�
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DPNNVOJUZ�DPNFT�GJSTU�JO�PVS�DIPJDFT�UIFO�GBNJMZ�
BOE� UIFO�PVSTFMWFT�BT� JOEJWJEVBMT�CFDBVTF�XJUIPVU�
DPNNVOJUZ�BOE�GBNJMZ�XF�BSF�USVMZ�OPU�IVNBO�

-BOHVBHF�PG�UIF�MBOE
5IF�0LBOBHBO�XPSE�GPS�iPVS�QMBDF�PO�UIF�MBOEw�BOE�
iPVS�MBOHVBHFw�JT�UIF�TBNF��8F�UIJOL�PG�PVS�MBOHVBHF�
BT�UIF�MBOHVBHF�PG�UIF�MBOE��5IF�XBZ�XF�TVSWJWFE�JT�
UP�TQFBL�UIF�MBOHVBHF�UIBU�UIF�MBOE�PGGFSFE�VT�BT�JUT�
UFBDIJOHT��5P�LOPX�BMM�UIF�QMBOUT�BOJNBMT�TFBTPOT�
BOE�HFPHSBQIZ�JT�UP�DPOTUSVDU�MBOHVBHF�GPS�UIFN�

8F�BMTP�SFGFS�UP�UIF�MBOE�BOE�PVS�CPEJFT�XJUI�UIF�
TBNF�SPPU�TZMMBCMF��5IF�TPJM�UIF�XBUFS�UIF�BJS�BOE�BMM�
UIF�PUIFS�MJGF�GPSNT�DPOUSJCVUFE�QBSUT�UP�CF�PVS�GMFTI��
8F�BSF�PVS�MBOE�QMBDF��/PU�UP�LOPX�BOE�UP�DFMFCSBUF�
UIJT�JT�UP�CF�XJUIPVU�MBOHVBHF�BOE�XJUIPVU�MBOE��*U�
JT�UP�CF�EJTQMBDFE�

"T�0LBOBHBO�PVS�NPTU�FTTFOUJBM�SFTQPOTJCJMJUZ�JT�
UP�CPOE�PVS�XIPMF�JOEJWJEVBM�BOE�DPNNVOBM�TFMWFT�
UP�UIF�MBOE��.BOZ�PG�PVS�DFSFNPOJFT�IBWF�CFFO�DPO�
TUSVDUFE� GPS� UIJT��8F� KPJO�XJUI� UIF� MBSHFS� TFMG� BOE�
XJUI�UIF�MBOE�BOE�SFKPJDF�JO�BMM�UIBU�XF�BSF��

5IF�EJTDPSE�UIBU�XF�TFF�BSPVOE�VT�UP�NZ�WJFX�
GSPN�JOTJEF�NZ�0LBOBHBO�DPNNVOJUZ�JT�BU�B�MFWFM�
UIBU�JT�OPU�FOEVSBCMF��"�TVJDJEBM�DPMEOFTT�JT�TFFQJOH�
JOUP�BOE�QFSNFBUJOH�BMM� MFWFMT�PG� JOUFSBDUJPO�� *� BN�
OPU�JNQMZJOH�UIBU�XF�OP�MPOHFS�TVGGFS�GPS�FBDI�PUIFS�
CVU�SBUIFS�UIBU�TVDI�TVGGFSJOH�JT�GFMU�EFFQMZ�BOE�DPO�
UJOVPVTMZ�BOE�DBOOPU�CF�XJUITUPPE�TP�GFFMJOH�NVTU�
CF�TIVU�PGG�

*�UIJOL�PG�UIF�0LBOBHBO�XPSE�VTFE�CZ�NZ�GBUIFS�
UP�EFTDSJCF�UIJT�DPOEJUJPO�BOE�*�VOEFSTUBOE�JU�CFU�
UFS��"O� JOUFSQSFUBUJPO� JO�&OHMJTI�NJHIU�CF�iQFPQMF�
XJUIPVU�IFBSUT�w

0LBOBHBOT�TBZ�UIBU�iIFBSUw�JT�XIFSF�DPNNVOJUZ�
BOE�MBOE�DPNF�JOUP�PVS�CFJOHT�BOE�CFDPNF�QBSU�PG�
VT�CFDBVTF�UIFZ�BSF�BT�FTTFOUJBM�UP�PVS�TVSWJWBM�BT�PVS�
PXO�TLJO��

8IFO� UIF� QISBTF� iQFPQMF� XJUIPVU� IFBSUTw� JT�
VTFE� JU� SFGFST� UP� DPMMFDUJWF� EJTIBSNPOZ� BOE� BMJFO�
BUJPO�GSPN�MBOE��*U�SFGFST�UP�UIPTF�XIP�BSF�CMJOE�UP�
TFMG�EFTUSVDUJPO�XIPTF�FNPUJPO�JT�OBSSPXMZ�GPDVTFE�
PO�UIFJS� JOEJWJEVBM�TFOTF�PG�XFMM�CFJOH�XJUIPVU�SF�
HBSE�UP�UIF�XFMM�CFJOH�PG�PUIFST�JO�UIF�DPMMFDUJWF�

5IF�SFTVMUT�PG�UIJT�EJTQBTTJPO�BSF�OPX�CFJOH�EJT�
QMBZFE�BT�OBUJPO�TUBUFT�DPOUJOVPVTMZ�SFDPOGJHVSF�FDP�
OPNJD� CPVOEBSJFT� JOUP� B� XPSME� FDPOPNJD� EJTPSEFS�
UP�DBUFS�UP�CJH�CVTJOFTT��5IJT� JT�DBVTJOH�B�UJEBM�GMPX�
PG�SFGVHFFT�GSPN�FOWJSPONFOUBM�BOE�TPDJBM�EJTBTUFST�
DPNQPVOEFE�CZ�EJTFBTF�BOE�GBNJOF�BT�QFPQMF�BSF�EJT�
QMBDFE�JO�UIF�FYQBOEJOH�XPSMEXJEF�DIBPT��8BS�JUTFMG�
CFDPNFT�DPOUJOVPVT�BT�EJTQPTTFTTJPO�QSJWBUJ[BUJPO�PG�
MBOET�BOE�FYQMPJUBUJPO�PG�SFTPVSDFT�BOE�B�DIFBQ�MBCPS�
GPSDF� CFDPNF� UIF� NJTTJPO� PG� iQFBDF�LFFQJOH�w�5IF�
HPBM�PG�GJOEJOH�OFX�NBSLFUT�JT�UIF�KVTUJGJDBUJPO�GPS�UIF�
XFTUFSOJ[BUJPO�PG�iVOEFWFMPQFEw�DVMUVSFT�

JU�UIF�QFSTPO�JT�TBJE�UP�CF�iDSJQQMFE�JODBQBDJUBUFEw�
BOE�iMJGFMFTT�w�/PU�UP�IBWF�DPNNVOJUZ�PS�GBNJMZ�JT�
UP�CF�TDBUUFSFE�PS�GBMMJOH�BQBSU�

5IF�0LBOBHBO�SFGFS�UP�SFMBUJPOTIJQ�UP�PUIFST�CZ�
B�XPSE�UIBU�NFBOT�iPVS�POF�TLJO�w�5IJT�NFBOT�UIBU�
XF�TIBSF�NPSF�UIBO�B�QMBDF��XF�TIBSF�B�QIZTJDBM�UJF�
UIBU�JT�VOJRVFMZ�IVNBO��*U�BMTP�NFBOT�UIBU�UIF�CPOE�
PG� DPNNVOJUZ� BOE� GBNJMZ� JODMVEFT� UIF�IJTUPSZ� PG�
UIF�NBOZ�XIP�DBNF�CFGPSF�VT�BOE�UIF�NBOZ�BIFBE�
PG�VT�XIP�TIBSF�PVS�GMFTI��8F�BSF�UJFE�UPHFUIFS�CZ�
UIPTF�XIP�CSPVHIU�VT�IFSF�BOE�HBWF�VT�CMPPE�BOE�
HBWF� VT� QMBDF�� 0VS� NPTU� TFSJPVT� UFBDIJOH� JT� UIBU�

0LBOBHBO�MBOETDBQFT�
CZ�%FBO�$FCVMJBL
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*OEJHFOPVT�QFPQMF�OPU�MPOH�SFNPWFE�GSPN�PVS�
DPPQFSBUJWF� TFMG�TVTUBJOJOH� MJGFTUZMFT� PO� PVS� MBOET�
EP�OPU�TVSWJWF�XFMM�JO�UIJT�BUNPTQIFSF�PG�BHHSFTTJPO�
BOE� EJTQBTTJPO�� *� LOPX� UIBU�XF� FYQFSJFODF� JU� BT� B�
EFTUSVDUJWF�GPSDF�CFDBVTF�*�QFSTPOBMMZ�FYQFSJFODF�JU�
TP��8JUIPVU�CFJOH�XIPMF�JO�PVS�DPNNVOJUZ�PO�PVS�
MBOE�XJUI� UIF�QSPUFDUJPO� JU�IBT� BT� B� SFTFSWBUJPO� *�
DPVME�OPU�TVSWJWF�

5IF�XBZ�PG�DSFBUJOH�DPNQBTTJPO�GPS����
ɨF� DVTUPNT� PG� FYUFOEFE� GBNJMJFT� JO� DPNNVOJUZ�
BSF� DBSSJFE� PVU� UISPVHI� DPNNVOJOH� SBUIFS� UIBO�
DPNNVOJDBUJOH��$PNNVOJOH�TJHOJmFT�TIBSJOH�BOE�
CPOEJOH��$PNNVOJDBUJOH�TJHOJmFT�UIF�USBOTGFS�BOE�
FYDIBOHF�PG�JOGPSNBUJPO��ɨF�0LBOBHBO�XPSE�DMPTF�
JO�NFBOJOH� UP�DPNNVOJOH� JT�iUIF�XBZ�PG�DSFBUJOH�
DPNQBTTJPO�GPS�w�8F�VTF�JU�UP�NFBO�UIF�QIZTJDBM�BDUT�
XF�QFSGPSN�UP�DSFBUF�UIF�JOUFSOBM�DBQBDJUZ�UP�CPOE�

*O�B�IFBMUIZ�XIPMF�DPNNVOJUZ�UIF�QFPQMF�JOUFS�
BDU�XJUI� FBDI� PUIFS� JO� TIBSFE� FNPUJPOBM� SFTQPOTF��
5IFZ�NPWF�UPHFUIFS�FNPUJPOBMMZ�UP�SFTQPOE�UP�DSJTJT�
PS�DFMFCSBUJPO��5IFZ�iDPNNVOFw�JO�UIF�FWFSZEBZ�BDU�
PG�MJWJOH��#FJOH�B�QBSU�PG�TVDI�B�DPNNVOJOH�JT�UP�CF�
GVMMZ�BMJWF��5P�CF�XJUIPVU�DPNNVOJUZ�JO�UIJT�XBZ�JT�
UP�CF�BMJWF�POMZ�JO�UIF�GMFTI�UP�CF�BMPOF�UP�CF�MPTU�
UP�CFJOH�IVNBO�� *U� JT� UIFO�QPTTJCMF� UP�WJPMBUF� BOE�
EFTUSPZ�PUIFST�BOE�UIFJS�QSPQFSUZ�XJUIPVU�SFNPSTF�

8JUI�UIFTF�UIJOHT�JO�NJOE�*�TFF�IPX�B�NBSLFU�
FDPOPNZ�TVCWFSUT�DPNNVOJUZ�UP�XIFSF�XIPMF�DJUJFT�
BSF�NBEF�VQ�PG�UPUBM�TUSBOHFST�PO�UIF�NPWF�GSPN�POF�
KPC�UP�BOPUIFS��5IJT�JT�VOJNBHJOBCMF�UP�VT��

*�EP�TFF�UIBU�IBWJOH�UP�NPWF�DPOUJOVPVTMZ�KVTU�
UP� MJWF� JT� QBJOGVM� BOE� UIBU� DMPTF� FNPUJPOBM� UJFT� BSF�
CFTU�BWPJEFE�JO�TVDI�BO�FDPOPNZ��*�EP�OPU�TFF�IPX�
POF�SFNBJOT�IVNBO�GPS�DPNNVOJUZ�UP�NF�JT�GFFMJOH�
UIF�XBSN�TFDVSJUZ�PG�GBNJMJBS�QFPQMF�MJLF�B�CMBOLFU�
XSBQQFE� BSPVOE� ZPV� LFFQJOH� PVU� UIF� GSPTU�� 5IF�
XPSE�XF�VTF�UP�NFBO�DPNNVOJUZ�MPPTFMZ�USBOTMBUFT�
UP�iIBWJOH�POF�DPWFSJOHw�BT�JO�B�CMBOLFU��

*�TFF�IPX�GBNJMZ�JT�TVCWFSUFE�CZ�UIF�TDBUUFSJOH�PG�
NFNCFST�PWFS�UIF�GBDF�PG�UIF�HMPCF��*�DBOOPU�JNBH�
JOF�IPX�UIJT�DPVME�CF�GBNJMZ�BOE�*�BTL�XIBU�SFQMBDFT�
JU�JG�UIF�HFOFSBUJPOT�EP�OPU�BODIPS�UP�FBDI�PUIFS��*�
TFF�UIBU�NZ�CFJOH�JT�QSFTFOU�JO�UIJT�HFOFSBUJPO�BOE�
JO�PVS�GVUVSF�POFT�KVTU�BT�UIF�HFOFSBUJPOT�PG�UIF�QBTU�
TQFBL�UP�NF�UISPVHI�TUPSJFT�� *�LOPX�UIBU�DPNNV�
OJUZ�JT�NBEF�VQ�PG�FYUFOEFE�GBNJMJFT�NPWJOH�UPHFUI�
FS�PWFS�UIF� MBOETDBQF�PG�UJNF�UISPVHI�HFOFSBUJPOT�
DPOWFSHJOH�BOE�EJWJEJOH�MJLF�B�DFMM�XIJMF�SFNBJOJOH�
FTTFOUJBMMZ�UIF�TBNF�BT�DPNNVOJUZ��*�TFF�UIBU�JO�TVT�
UBJOBCMF�TPDJFUJFT�FYUFOEFE�GBNJMZ�BOE�DPNNVOJUZ�
BSF�JOTFQBSBCMF�

5IF�0LBOBHBO�XPSE�XF�IBWF�GPS�FYUFOEFE�GBNJMZ�
JT�USBOTMBUFE�BT�iTIBSJOH�POF�TLJO�w�5IF�DPODFQU�SFGFST�
UP�CMPPE�UJFT�XJUIJO�DPNNVOJUZ�BOE�UIF�JOTUJODU�UP�
QSPUFDU�PVS�JOEJWJEVBM�TFMWFT�FYUFOEFE�UP�BMM�XIP�TIBSF�
UIF�TBNF�TLJO��*�LOPX�IPX�QPXFSGVM�UIF�TPMJEBSJUZ�JT�
PG�QFPQMFT�CPVOE�UPHFUIFS�CZ�MBOE�CMPPE�BOE�MPWF��
5IJT�JT�UIF�MBSHFTU�UISFBU�UP�UIPTF�JOUFSFTUT�XBOUJOH�UP�
TFDVSF�DPOUSPM�PG�MBOET�BOE�SFTPVSDFT�UIBU�IBWF�CFFO�
QBTTFE�PO�JO�B�IFBMUIZ�DPOEJUJPO�GSPN�HFOFSBUJPO�UP�
HFOFSBUJPO�PG�GBNJMJFT�

-BOE� CPOEJOH� JT� OPU� QPTTJCMF� JO� UIF� LJOE� PG�
FDPOPNZ� TVSSPVOEJOH� VT� CFDBVTF� MBOE� NVTU� CF�
TFFO� BT� SFBM� FTUBUF� UP�CF� iVTFEw� BOE�QBSUFE�XJUI� JG�
OFDFTTBSZ��*�TFF�UIF�TFQBSBUJPO�JT�BDDFMFSBUFE�CZ�UIF�
DPODFQU� UIBU� iXJMEFSOFTTw� OFFET� UP� CF� UBNFE� CZ��
iEFWFMPQNFOUw� BOE� UIBU� UIJT� JT�VTFE� UP� KVTUJGZ�EJT�
QMBDFNFOU�PG�QFPQMFT�BOE�VOXBOUFE�TQFDJFT��

*� LOPX�XIBU� JU� GFFMT� MJLF� UP� CF� BO� FOEBOHFSFE�
TQFDJFT�PO�NZ�MBOE�UP�TFF�UIF�MBOE�EZJOH�XJUI�VT��*U�
JT�NZ�CPEZ�UIBU�JT�CFJOH�UPSO�EFGPSFTUFE�BOE�QPJ�
TPOFE� CZ� iEFWFMPQNFOU�w� &WFSZ� GJTI� QMBOU� JOTFDU�
CJSE�BOE�BOJNBM�UIBU�EJTBQQFBST�JT�QBSU�PG�NF�EZJOH��
*�LOPX�BMM�UIFJS�OBNFT�BOE�*�UPVDI�UIFN�XJUI�NZ�
TQJSJU��*�GFFM�JU�FWFSZ�EBZ�BT�NZ�HSBOENPUIFS�BOE�NZ�
GBUIFS�EJE�

*�BN�QFTTJNJTUJD�BCPVU�DIBOHFT�IBQQFOJOH�CVU�
*�IBWF�MFBSOFE�UIBU�DSJTJT�DBO�IFMQ�CVJME�DPNNVOJUZ�
TP�UIBU�JU�DBO�GBDF�UIF�DSJTJT�JUTFMG�

*�EP�LOPX�UIBU�QFPQMF�NVTU�DPNF�UP�DPNNVOJUZ�
PO�UIF�MBOE��5IF�USBOTJFODZ�PG�QFPQMFT�DSJTTDSPTTJOH�
UIF� MBOE� NVTU� IBMU� BOE� QFPQMF� NVTU� DPNNVOF�
UPHFUIFS�PO�UIF�MBOE�UP�QSPUFDU�JU�BOE�BMM�PVS�GVUVSF�
HFOFSBUJPOT��4FMG�TVTUBJOJOH�JOEJHFOPVT�QFPQMFT�TUJMM�
PO�UIF�MBOE�BSF�BMSFBEZ�EPJOH�UIJT��5IFZ�QSFTFOU�BO�
PQQPSUVOJUZ�UP�SFMFBSO�BOE�SFJOTUJUVUF�UIF�SJHIUT�XF�
BMM�IBWF�BT�IVNBOT��

*OEJHFOPVT�SJHIUT�NVTU�CF�QSPUFDUFE�GPS�XF�BSF�
UIF�QSPUFDUPST�PG�&BSUI��*�LOPX�UIBU�CFJOH�0LBOB�
HBO�IFMQT�NF�IBWF�UIF�DBQBDJUZ�UP�CPOE�XJUI�FWFSZ�
UIJOH�BOE�FWFSZ�QFSTPO�*�FODPVOUFS��*�USZ�BMXBZT�UP�
QFSTPOBMJ[F� FWFSZUIJOH�� *� USZ� OPU� UP� CF� iPCKFDUJWFw�
BCPVU�BOZUIJOH��*�GFBS�UIPTF�XIP�BSF�VOFNPUJPOBM�
BOE�*� TPMJDJU�FNPUJPOBM� SFTQPOTF�XIFOFWFS� *�DBO�� *�
EP� OPU� TUBOE� TJMFOUMZ� CZ�� *� TUBOE�XJUI� ZPV� BHBJOTU�
UIF�EJTPSEFS�

+FBOFUUF�"SNTUSPOH�	0LBOBHBO
�JT�BO�BVUIPS�BOE�EJSFDUPS�PG�

UIF�&OAPXLJO�$FOUSF�0LBOBHBO�*OEJBO�&EVDBUJPOBM�3FTPVSDFT�

4PDJFUZ��5IJT�BSUJDMF�XBT�BEBQUFE�GSPN�1BSBEJHN�8BST��

*OEJHFOPVT�1FPQMFT��3FTJTUBODF�UP�&DPOPNJD�(MPCBMJ[BUJPO�FEJUFE�

CZ�+FSSZ�.BOEFS�BOE�7JDUPSJB�5BVMJ�$PSQV[�BOE�QVCMJTIFE�CZ�UIF�

*OUFSOBUJPOBM�'PSVN�PO�(MPCBMJ[BUJPO�XXX�JGH�PSH�
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-JTUFO
XJUI�UIF�OJHIU�GBMMJOH�XF�BSF�TBZJOH�UIBOL�ZPV
XF�BSF�TUPQQJOH�PO�UIF�CSJEHFT�UP�CPX�GPS�UIF�SBJMJOHT�
XF�BSF�SVOOJOH�PVU�PG�UIF�HMBTT�SPPNT�
XJUI�PVS�NPVUIT�GVMM�PG�GPPE�UP�MPPL�BU�UIF�TLZ
BOE�TBZ�UIBOL�ZPV�
XF�BSF�TUBOEJOH�CZ�UIF�XBUFS�MPPLJOH�PVU�
JO�EJGGFSFOU�EJSFDUJPOT�

CBDL�GSPN�B�TFSJFT�PG�IPTQJUBMT�CBDL�GSPN�B�NVHHJOH
BGUFS�GVOFSBMT�XF�BSF�TBZJOH�UIBOL�ZPV�
BGUFS�UIF�OFXT�PG�UIF�EFBE
XIFUIFS�PS�OPU�XF�LOFX�UIFN�XF�BSF�TBZJOH�UIBOL�ZPV�
MPPLJOH�VQ�GSPN�UBCMFT�XF�BSF�TBZJOH�UIBOL�ZPV�
JO�B�DVMUVSF�VQ�UP�JUT�DIJO�JO�TIBNF
MJWJOH�JO�UIF�TUFODI�JU�IBT�DIPTFO�XF�BSF�TBZJOH�UIBOL�ZPV

PWFS�UFMFQIPOFT�XF�BSF�TBZJOH�UIBOL�ZPV
JO�EPPSXBZT�BOE�JO�UIF�CBDLT�PG�DBST�BOE�JO�FMFWBUPST
SFNFNCFSJOH�XBST�BOE�UIF�QPMJDF�BU�UIF�CBDL�EPPS
BOE�UIF�CFBUJOHT�PO�TUBJST�XF�BSF�TBZJOH�UIBOL�ZPV�
JO�UIF�CBOLT�UIBU�VTF�VT�XF�BSF�TBZJOH�UIBOL�ZPV�
XJUI�UIF�DSPPLT�JO�PGGJDF�XJUI�UIF�SJDI�BOE�GBTIJPOBCMF�
VODIBOHFE�XF�HP�PO�TBZJOH�UIBOL�ZPV�UIBOL�ZPV�

XJUI�UIF�BOJNBMT�EZJOH�BSPVOE�VT�
PVS�MPTU�GFFMJOHT�XF�BSF�TBZJOH�UIBOL�ZPV�
XJUI�UIF�GPSFTUT�GBMMJOH�GBTUFS�UIBO�UIF�NJOVUFT�
PG�PVS�MJWFT�XF�BSF�TBZJOH�UIBOL�ZPV
XJUI�UIF�XPSET�HPJOH�PVU�MJLF�DFMMT�PG�B�CSBJO
XJUI�UIF�DJUJFT�HSPXJOH�PWFS�VT�MJLF�UIF�FBSUI
XF�BSF�TBZJOH�UIBOL�ZPV�GBTUFS�BOE�GBTUFS�
XJUI�OPCPEZ�MJTUFOJOH�XF�BSF�TBZJOH�UIBOL�ZPV�
XF�BSF�TBZJOH�UIBOL�ZPV�BOE�XBWJOH
EBSL�UIPVHI�JU�JT��

UIBOLT

8�4��.FSXJO

-ZOO�#
SPGTLZ

'SPN�5IF�3BJO�JO�UIF�5SFFT�CZ�8�4��.FSXJO�DPQZSJHIU�ª������CZ�8�4��.FSXJO���
6TFE�CZ�QFSNJTTJPO�PG�"MGSFE�"��,OPQG�B�EJWJTJPO�PG�3BOEPN�)PVTF�*OD�
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(FUUJOH�PVU�UIFSF

"NFSJDBO� .VTMJN� 7PJDF�
B� 4BO� 'SBODJTDP�CBTFE� DJWJM�
SJHIUT�HSPVQ�PSHBOJ[FT�BHBJOTU�
*/4� SPVOE�VQT� BOE� PĊFST� B�
IPUMJOF� UP� BTTJTU� WJDUJNT� PG�
SPVOE�VQT� SBDJBM� QSPmMJOH�
BOE� IBUF� DSJNFT� 	����������
����
� ������������� XXX�
BNVTMJNWPJDF�PSH

#VEEIJTU� 1FBDF� 'FMMPXTIJQ�
FODPVSBHFT�BDUJWJTN�SPPUFE�JO�
#VEEIJTU�UFBDIJOHT��1VCMJTIFST�
PG�5VSOJOH�8IFFM��ɨF�+PVSOBM�
PG�4PDJBMMZ�&OHBHFE�#VEEIJTN�
#1'� BMTP� SVOT� TUVEZ�QSBDUJDF�
HSPVQT� QSJTPO�QSPHSBNT� BOE�
ZPVUI�SFUSFBUT���������������
XXX�CQG�PSH

$BNQBJHO� UP� %FGFOE� UIF�
$POTUJUVUJPO� JT� B� XFC�CBTFE�
HSBTTSPPUT� PSHBOJ[BUJPO� EFEJ�
DBUFE�UP�QSPUFDUJOH�UIF�TFQBSB�
UJPO� PG� DIVSDI� BOE� TUBUF� BOE�
JOEJWJEVBM� GSFFEPNT� BHBJOTU�
UIF� SFMJHJPVT� SJHIU� XIJMF� TUJMM�
SFTQFDUJOH� UIF� CFMJFGT� PG� BMM�
SFMJHJPVT� BOE� TQJSJUVBM�QFPQMF��
XXX�EFGDPOBNFSJDB�PSH

$ISJTUJBO� "MMJBODF� GPS� 1SPH�
SFTT� XPSLT� UP� BEWBODF� B� QSP�
HSFTTJWF� VOEFSTUBOEJOH� PG� UIF�
$ISJTUJBO� GBJUI� BOE� UP� QSP�
NPUF�QPMJUJDBM�BDUJWJTN�BDDPSE�
JOH�UP�UIF�DPSF�WBMVFT�PG�QFBDF�
UPMFSBODF� BOE� TPDJBM� KVTUJDF��
������������� XXX�DISJTUJB�
OBMMJBODF�PSH

5IF� %JSFDU� "DUJPO� BOE��
3FTFBSDI� 5SBJOJOH� $FOUFS�
	%"35
� CBTFE� JO� .JBNJ�
PĊFST� SFTPVSDFT� BOE� USBJOJOH�

UP� IFMQ� DPOHSFHBUJPO�CBTFE�
DPNNVOJUZ� PSHBOJ[BUJPOT�
PG� BMM� GBJUIT� XPSL� GPS� TP�
DJBM� KVTUJDF�� ��������������
XXX�UIFEBSUDFOUFS�PSH

5IF� (BNBMJFM� 'PVOEBUJPO�
IFMQT� UP� FTUBCMJTI� BOE� TVTUBJO�
JOUFSGBJUI�BOE�JOUFSSBDJBM�PSHB�
OJ[BUJPOT� XPSLJOH� GPS� TPDJBM�
FDPOPNJD�FOWJSPONFOUBM�BOE�
QPMJUJDBM� DIBOHF�� ��������
�����XXX�HBNBMJFM�PSH

.VTMJN�8BLF6Q��JT�BO�POMJOF�
NBHB[JOF�DPWFSJOH�UPQJDT�GSPN�
TFYVBMJUZ�BOE�HFOEFS� JTTVFT� UP�
DJWJM� MJCFSUJFT� XJUI� BO� PQFO�
NPEFSO� PVUMPPL�� XXX�NVT�
MJNXBLFVQ�DPN

.VTMJN�8BUDI�PO�&NQJSF�
"�'PSVN�GPS�.VTMJNT�$PN�
NJUUFE� UP� 4PDJBM� +VTUJDF� JT� B�
QBSU�PG�;�/FU�	QVCMJTIFS�PG�;�
.BHB[JOF
�� ɨPVHIU�QSPWPL�
JOH�OFXT�BOE�DPNNFOUBSZ�BSF�
DFOUSBM� IFSF� BT� XFMM� BT� MJOLT�
UP� SFMBUFE� TJUFT�� IUUQ���XXX�
[NBH�PSH��NVTMJNXBUDI�NVT�
MJNXBUDI�DGN

1BY�$ISJTUJ�JT�BO�JOUFSOBUJPOBM�
$BUIPMJD� OPOQSPmU� PSHBOJ[B�
UJPO�XPSLJOH�PO�EJTBSNBNFOU�
IVNBO� SJHIUT� FDPOPNJD� KVT�
UJDF� BOE� UIF� FOWJSPONFOU��
ɨFZ� QVCMJTI� $BUIPMJD� 1FBDF�
7PJDF� B� CJ�NPOUIMZ� NBHB�
[JOF� BOE� -PDVTUT� BOE� 8JME�
)POFZ� UIF� RVBSUFSMZ� QVCMJ�
DBUJPO� PG� UIFJS� :PVOH� "EVMU�
'PSVN���������������XXX�
QBYDISJTUJ�OFU�XXX�QBYDISJT�
UJVTB�PSH

1SPHSFTTJWF� .VTMJN� 6OJPO�
PG�/PSUI�"NFSJDB� QSPWJEFT� B�
GPSVN� WPJDF� BOE� PSHBOJ[JOH�
NFDIBOJTN� iGPS� UIPTF� JO� UIF�
.VTMJN�DPNNVOJUZ�XIP�XJTI�
UP� QVSTVF� B� QSPHSFTTJWF� SFMJ�
HJPVT� JOUFMMFDUVBM� TPDJBM� BOE�
QPMJUJDBM� BHFOEB�w� ��������
�����PS�XXX�QNVOB�PSH

4BCCBUI� &DPOPNJDT� $PM�
MBCPSBUJWF� JT� B� DPBMJUJPO� PG�
GBJUI�CBTFE�JOEJWJEVBMT�BOE�PS�
HBOJ[BUJPOT� EFEJDBUFE� UP� FDP�
OPNJD� KVTUJDF�� ɨFZ� TQPOTPS�
SFUSFBUT�BOE�GBDJMJUBUF�DPPQFSB�
UJPO� BNPOH� NFNCFS� HSPVQT��
.PSF� JOGPSNBUJPO� BU� XXX�
TBCCBUIFDPOPNJDT�PSH

4QJSJU�JO�"DUJPO�JT�B�.BTTBDIV�
TFUUT�CBTFE� OPOQSPmU� PSHBOJ�
[BUJPO�EFEJDBUFE�UP�TQJSJUVBMMZ�

HSPVOEFE� TPDJBM� DIBOHF�� ɨF�
4QJSJU� JO� "DUJPO� XFCTJUF� JO�
DMVEFT� SFTPVSDFT� BOE� HVJEF�
MJOFT� GPS� GPSNJOH� i$JSDMFT� PG�
$IBOHFw�TNBMM�DPNNVOJUZ�
CBTFE� HSPVQT�� �������������
XXX�TQJSJUJOBDUJPO�OFU

4UBSIBXL�T� "DUJWJTN� 3FTPVSDF�
1BHF�QSPWJEFT�SFTPVSDFT�GPS�1B�
HBO�BDUJWJTUT�TVDI�BT�MJTUTFSWFT�
USBJOJOH� UPPMT� BOE� FTTBZT� CZ�
UIF�BVUIPS�PG�ǲF�&BSUI�1BUI�
BOE�8FCT� PG�1PXFS�� 4FF�XXX�
TUBSIBXL�PSH

4UPOF�$JSDMFT�JT�B�TNBMM�PSHBOJ�
[BUJPO�EFEJDBUFE�UP�TQJSJUVBMMZ�
ESJWFO� TPDJBM� BDUJWJTN�� ɨFJS�
XFCTJUF� GFBUVSFT� BSUJDMFT� FT�
TBZT� BOE� MJOLT� UP� SFTPVSDFT�
GPS� TQJSJUVBM� BDUJWJTUT�� XXX�
TUPOFDJSDMFT�PSH

3FTPVSDFT�GPS�B�
TQJSJUVBM�VQSJTJOH

"OESFX�-PWFKPZ
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4VTUBJOJOH�UIF�$PNNPO�(PPE��
"� $ISJTUJBO� 1FSTQFDUJWF� PO�
UIF� (MPCBM� &DPOPNZ� CZ� +PIO�
#�� $PCC� +S�� PĊFST� B� DSJUJRVF�
PG� UIF� DPOUFNQPSBSZ� NBS�
LFU�ESJWFO� FDPOPNJD� TZTUFN��
$PCC�T� CPPL� QSPQPTFT� UIBU� B�
TVTUBJOBCMF� FDPOPNZ� CBTFE�
PO� UIF� OFFET� PG� UIF� DPNNV�
OJUZ�JT�OPU�POMZ�NPSF�GBJUIGVMMZ�
$ISJTUJBO�UIBO�UIF�DVSSFOU�TZT�
UFN�CVU�BMTP� JT� USVMZ�GFBTJCMF��
ɨF�1JMHSJN�1SFTT�����

4PKPVSOFST� .BHB[JOF� JT� B�
QSPHSFTTJWF� $ISJTUJBO� NBHB�
[JOF� GFBUVSJOH� BSUJDMFT� BCPVU�
QPMJUJDT� GBJUI� BOE� DVMUVSF��
������������� PS� ��������
�����XXX�TPKP�OFU

5JLLVO�JT�B�CJ�NPOUIMZ�+FXJTI�
JOUFSGBJUI�QSPHSFTTJWF�NBHB[JOF�
XJUI�BSUJDMFT�PO�QPMJUJDT�GBJUI�
BOE�DVMUVSF��5JLLVO�PSHBOJ[FT�
UIF�/FUXPSL�PG�4QJSJUVBM�1SP�
HSFTTJWFT� 	XXX�TQJSJUVBMQSP�
HSFTTJWFT�PSH�
���������������
XXX�UJLLVO�PSH

+PVSOFZ�JOXBSE

&OHBHFE�#VEEIJTU�3FBEFS�FE�
JUFE� CZ� "SOPME�,PUMFS� CSJOHT�
UPHFUIFS����XSJUJOHT�GSPN�UIF�
NPWFNFOU� GPS� TPDJBMMZ� FO�
HBHFE� #VEEIJTN�� $POUSJCV�
UPST� JODMVEF� UIF� %BMBJ� -BNB�
ɨJDI�/IBU�)BOI�+BDL�,PSO�
GFME�+PBOOB�.BDZ�BOE�PUIFST���
1BSBMMBY�1SFTT�����

'BJUI�8PSLT��-FTTPOT�GSPN�UIF�
-JGF� PG� BO� "DUJWJTU� 1SFBDIFS�
CZ�+JN�8BMMJT� JT�B�iDBMM� UP�SF�
OFXBMw�CZ�8BMMJT�BO�FWBOHFMJ�
DBM� QSFBDIFS� XIP� DIBMMFOHFT�
$ISJTUJBOT� PG� BMM� TUSJQFT� UP�
NFSHF� GBJUI� XJUI� B� QSPHSFT�
TJWF�TPDJBM�BDUJWJTN��"�QFSTPOBM�
TUPSZ� XFMM� UPME� 8BMMJT�� CPPL�
EFUBJMT� IJT� PXO� TUSVHHMFT� BOE�
IJT�QSPHSFTTJPO�UPXBSE�B�GBJUI�
JNCVFE�XJUI�QSPHSFTTJWF�BDUJW�
JTN��3BOEPN�)PVTF�����

ǰF� 'SBHSBODF� PG� 'BJUI�� ǰF�
&OMJHIUFOFE� )FBSU� PG� *TMBN�
BVUIPS�+BNBM�3BINBO�JOWPLFT�

UIF� UFBDIJOHT� PG� IJT� HSBOEGB�
UIFS�BOE�QBSFOUT�UP�DSBGU�B�QPS�
USBJU�PG�UIF�.VTMJN�GBJUI��ɨF�
#PPL�'PVOEBUJPO�����

1BHBO� *OTUJUVUF� 3FQPSU� JT� BO�
JODMVTJWF� SFTPVSDF� GPS� TPDJBMMZ�
DPOTDJPVT� 1BHBO� TDIPMBST� BOE�
BDUJWJTUT�� ɨF� CPPL� GFBUVSFT�
FTTBZT� BCPVU� 1BHBO� BDUJWJTN��
IUUQ���QBHBOJOTUJUVUF�PSH�

1SBZFST�GPS�B�ǰPVTBOE�:FBST�JT�
BO� FOHSPTTJOH� DPNQJMBUJPO� PG�
QPFUSZ�BOE�QSPTF�XJUI�SPPUT�JO�
TQJSJUVBMJUZ�FEJUFE�CZ�&MJ[BCFUI�
3PCFSUT�BOE�&MJBT�"NJEPO�
)BSQFS$PMMJOT� ������ 7JTJU�
XXX�IBSQFSDPMMJOT�DPN

4QJSJUVBM�TDIPPMJOH

ɧF�"SDIEJPDFTF� PG� 4U�� 1BVM�
0ċDF�PG�4PDJBM�+VTUJDF
8FCTJUF� GFBUVSFT� LFZ� EPDV�
NFOUT�PG�$BUIPMJD�TPDJBM�UFBDI�
JOH� JO� &OHMJTI� 4QBOJTI� BOE�
DPOEFOTFE� GPSN�� 3FTPVSDFT�
GPS�FEVDBUPST�JODMVEF�B�SFBEJOH�
MJTU� BOE� MJOLT�� XXX�PTKTQN�
PSH��DTU�R@FKB�IUN

5IF� $FOUFS� GPS� 1SPHSFTTJWF�
$ISJTUJBOJUZ�TFFLT�UP�FODPVSBHF�
JODMVTJWF� QSPHSFTTJWF� DIVSDI�
DVMUVSF� UISPVHI� OFUXPSLJOH�
PQQPSUVOJUJFT� GPSVNT� BOE�
SFTPVSDFT�GPS�FEVDBUPST�BSUJTUT�
BOE� BDUJWJTUT�� �������������
XXX�UDQD�PSH

+FXJTI�$PNNVOJUZ�3FMBUJPOT�
$PVODJM� PG� (SFBUFS� #PTUPO�
5[FEFL�3FTPVSDF�(VJEF�PĊFST�
FYUFOTJWF� SFTPVSDFT� GPS� FEVDB�
UPST� BOE� BDUJWJTUT� GPDVTJOH� PO�
UIF� TPDJBM� KVTUJDF� JNQMJDBUJPOT�
PG� UIF� +FXJTI� GBJUI�� ��������
����� XXX�KDSDCPTUPO�PSH�
5[FEFL3FTPVSDFT�JOEFY�TIUNM

-JWJOH� UIF� 2VFTUJPOT� FEJUFE�
CZ� 4BN�.�� *OUSBUPS� JT� B� DPM�
MFDUJPO�PG�FTTBZT�PO�FEVDBUJPO�
BOE� TQJSJUVBMJUZ� JOTQJSFE� CZ�
1BSLFS�+��1BMNFS�FEVDBUPS�BOE�
BVUIPS�PG�"�)JEEFO�8IPMFOFTT�
ǲF�$PNQBOZ�PG�4USBOHFST�BOE�
NPSF��+PTTFZ�#BTT�����

4PDJBM"DUJPO�DPN� JT� BO� PO�
MJOF�NBHB[JOF�GPS�+FXJTI�BDUJW�
JTUT�GFBUVSJOH�MJTUJOHT�GPS�TPDJBM�
BDUJPO� KPCT� BOE� JOUFSOTIJQT�
BOE� SFTPVSDFT� GPS� FEVDBUPST��
������������� PS� ��������
�����XXX�TPDJBMBDUJPO�DPN

5PHFUIFS�BU�MBTU

$FOUFS� PG� $PODFSO� JT� BO� JO�
UFSGBJUI� PSHBOJ[BUJPO� GPS� FDP�
OPNJD�BOE�TPDJBM�KVTUJDF�CBTFE�
PO� QSJODJQMFT� PG� $BUIPMJD�
4PDJBM� 5FBDIJOH�� "SUJDMFT� PO�
DPSQPSBUF� BDDPVOUBCJMJUZ� BU��
�������������XXX�DPD�PSH

ɧF� *OUFSGBJUI� "MMJBODF� SFQ�
SFTFOUJOH� PWFS� ��� GBJUI� USBEJ�
UJPOT� QSPWJEFT� PQQPSUVOJUJFT�
GPS� BDUJWJTN� UISPVHI� ��� MPDBM�
BMMJBODFT�� $BMM� �������������
PS��������������PS�WJTJU� UIF�
*OUFSGBJUI� "MMJBODF� XFCTJUF� BU�
XXX�JOUFSGBJUIBMMJBODF�PSH
�

*OUFSGBJUI� 7PJDFT� GPS� 1FBDF�
BOE� +VTUJDF� QSPWJEFT� BO� PO�
MJOF� EJSFDUPSZ� PG� PWFS� ����
GBJUI�CBTFE� QFBDF� BOE� KVT�
UJDF� PSHBOJ[BUJPOT� NBJO�
UBJOFE� CZ� 'PDVT� PG� $PODFSO��
'PS� NPSF� JOGPSNBUJPO� WJTJU��
XXX�JOUFSGBJUIWPJDFT�PSH

1FX� 'PSVN� PO�3FMJHJPO� BOE�
1VCMJD� -JGF� QSPWJEFT� OFXT�
QPMMT� BOE� SFQPSUT� PO� JTTVFT�
XIFSF� GBJUI� BOE� QPMJUJDT� JO�
UFSTFDU�� ������������� XXX�
QFXGPSVN�PSH

6�4�� *OUFSGBJUI� 5SBEF� +VTUJDF�
$BNQBJHO� NPCJMJ[FT� GBJUI�
HSPVQT� PO� GBJS� USBEF� JTTVFT���
*OGPSNBUJPO� BCPVU� $"'5"�
DPSQPSBUF� SFTQPOTJCJMJUZ� UIF�
OFFE� GPS� SFBEJMZ� BWBJMBCMF�
HFOFSJD�NFEJDJOFT�BOE�TJNJMBS�
UPQJDT� DBO� CF� GPVOE� BU� XXX�
USBEFKVTUJDFVTB�PSH� PS� CZ�
DBMMJOH�������������Y���

:&4��BOE�5IF�'JMN�$POOFDUJPO

:PV�DBO�IPME�B�mMN�GFTUJWBM�JO�
ZPVS�IPNF�XJUI�UIJT�GSFF�mMN�

#PSSPX�UIJT�mMN�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�

#SPVHIU�UP�ZPV�BT�BO�POHPJOH�QBSUOFSTIJQ�PG�:&4��BOE��
ɨF�'JMN�$POOFDUJPO��

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

4QJSJUVBM�6QSJTJOH�'JMN
4JTUFS�)FMFO
"GUFS�MPTJOH�IFS�IVTCBOE�BOE�TPO�UP�ESVH�
BCVTF�)FMFO�5SBWJT�CFDPNFT�B�#FOFEJD�
UJOF�OVO�BOE�mHIUT�IFS�PXO�XBS�PO�ESVHT�
BT�EJSFDUPS�PG�B�IBMGXBZ�IPVTF�GPS�SFDPWFS�
JOH�BEEJDUT�JO�UIF�4PVUI�#SPOY���

1"(&����1)050��5PN�4IFFUFS
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3FTVSSFDU�/FX�0SMFBOT�������"�CFUUFS�DJUZ�JT�QPTTJCMF
*O�QPTU�,BUSJOB�/FX�0SMFBOT�XJMM�DBTJOPT�CJH�CVTJOFTT�BOE�
UPVSJTN�EJTQMBDF�QFPQMF�BOE�UIF�DVMUVSF�PG�UIF�#JH�&BTZ ��
)PX�XJMM�UIF�DJUZ�QSPUFDU�JUTFMG�GSPN�GVUVSF�TUPSNT�BOE�
SJTJOH�TFBT �/FX�0SMFBOT�DPVME�CF�SFCVJMU�UP�TFSWF�JUT�
SFTJEFOUT�QPPS�BOE�SJDI�BOE�QSPTQFS�JO�IBSNPOZ�XJUI��
JUT�XBUFSZ�FDPTZTUFN�
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CZ�7BO�+POFT

3FTVSSFDU�/FX�0SMFBOT�������"�CFUUFS�DJUZ�JT�QPTTJCMF

� ��IF�CFTU�RVBMJUJFT� BOE� UIF�XPSTU� GFBUVSFT�PG�6�4��
�� �TPDJFUZ�XFSF�PO�GVMM�EJTQMBZ�JO�UIF�JNNFEJBUF�BGUFS����
���NBUI�PG�)VSSJDBOF�,BUSJOB��"OE�UPEBZ�XF�BSF�TUJMM�
XJUOFTTJOH�B�GSFO[JFE�UVH�PG�XBS�CFUXFFO�PQQPTJOH�
BTQFDUT� PG� UIF� "NFSJDBO� DIBSBDUFS�XJUI� UIF� mOBM�
GBUF�PG�/FX�0SMFBOT�IBOHJOH�JO�UIF�CBMBODF�

ɨJT�EZOBNJD�XJMM�DPOUJOVF�UISPVHIPVU�UIF�MPOH�
ZFBST�PG�SFDPWFSZ�SFDPOTUSVDUJPO�BOE�SFOFXBM�JO�UIF�
(VMG�$PBTU� SFHJPO��ɨF�PVUDPNF� JT�VODFSUBJO��#VU�
XF�DBO�EP�B�MPU�UP�IFMQ�UJQ�UIF�TDBMFT�

-PPLJOH�CBDL��IFBSUCSFBL�BOE�IPSSPS
ɨF�XJOET�PG�,BUSJOB�CMFX�CBDL�UIF�DVSUBJO�PO�TPNF�
PG� UIF�XPSTU� GFBUVSFT�PG�6�4��QPMJUJDT� DVMUVSF� BOE�
TPDJFUZ��/P�POF�DBO�GPSHFU�UIF�IFBSUCSFBLJOH�JNBHFT�
PG�PVS�NPTU�WVMOFSBCMF�DJUJ[FOT�BCBOEPOFE�UP�B�IPS�
SJmD�GBUF�USZJOH�UP�TVSWJWF�JO�B�DJUZ�VOEFS�XBUFS��/PS�
DBO�XF�FSBTF�UIF�JNBHF�PG�B�nZ�PWFS�6�4��QSFTJEFOU�

MPDBM�PċDJBMT�IBE�PĊFSFE�OP�IFMQ�UP�UIPTF�XIP�XFSF�
UPP�QPPS�PS�UPP�GFFCMF�UP�nFF��"OE�GPS�EBZT�NFEJB�
DPWFSBHF� TFSWFE� VQ� SBDJBM� TUFSFPUZQFT� TJNVMUBOF�
PVTMZ�QSPNPUJOH�TZNQBUIZ�GPS�UIF�XIJUF�iTVSWJWPSTw�
BOE�GFBS�PG�UIF�CMBDL�iMPPUFST�w

ɨF�QSFTJEFOU�T�iQSPQFSUZ�PWFS�QFPQMFw�FUIJD�UIF�
NFEJB�T� DISPOJD� SBDJBM� CJBT� BOE� UIF� OBUJPO�T� LOFF�
KFSL�EJTEBJO�GPS�UIF�QPPS�BSF�OFHBUJWF�BTQFDUT�PG�UIF�
"NFSJDBO�DIBSBDUFS��"OE�UIFZ�BMM� DBNF�UP� UIF� GPSF�
EVSJOH�UIF�DSJTJT�

-PPLJOH�CBDL��IPQF�SFOFXFE
#VU�UIF�CFUUFS�TJEF�PG�"NFSJDB�BMTP�DBNF�JOUP�WJFX��
"T� UIF� EBZT�XPSF� PO� SFQPSUFST� FEJUPST� BOE� OFXT�
QSPEVDFST� mOBMMZ� SFDPWFSFE� TPNF� PG� UIF� CBDLCPOF�
UIFZ� MPTU� BGUFS� ������ ɨFZ� TUBSUFE� DIBMMFOHJOH� UIF�
8IJUF�)PVTF�T�QSFQPTUFSPVT�TQJO�UIBU�FWBDVBUJPO�FG�
GPSUT�XFSF� HPJOH� BMPOH� mOF�� 	-FU�T� IPQF� UIJT� TQJSJU�
FYUFOET�JOUP�BOE�JNQSPWFT�NBJOTUSFBN�DPWFSBHF�PG�
UIF�EJTBTUFS�JO�*SBR�


ɨF�GVOEBNFOUBM�EFDFODZ�PG�UIF�"NFSJDBO�QFPQMF�

5)&�/&8�03-&"/4�0'�5)&�'6563&��/FX�0SMFBOT�DBO�CF�SFCVJMU�PO�IJHIFS��
MBOE�CVJMU�VQ�GSPN�.JTTJTTJQQJ�TFEJNFOU�UP�QSPUFDU�JU�GSPN�GVUVSF�IJHI�XBUFS��
5IF�DJUZ�SJTFT�VQ�MJLF�B�IJMM�QSPUFDUJOH�JUT�JOOFS�TUSFFUT�GSPN�IJHI�XJOET�XJUI��
POF�IBSEFOFE�PVUTJEF�TIFMM�BHBJOTU�UIF�TUPSNT��3FTUPSFE�CBZPVT�CSFBL��
UIF�XBWFT��3PPGUPQ�SFTUBVSBOUT�HBSEFOT�BOE�QSPNFOBEFT�DBO�CF��
DMFBSFE�XIFO�TUPSNT�BQQSPBDI���
*MMVTUSBUJPOT�CZ�3JDIBSE�3FHJTUFS
�

5

JOEJĊFSFOU�BOE�EFUBDIFE�EVSJOH�BO�VOQSFDFEFOUFE�
OBUJPOBM�DBUBTUSPQIF�

ɨF� NJTQMBDFE� QSJPSJUJFT� PG� UIF� #VTI� 8IJUF�
)PVTF� XFSF� NBEF� DMFBS� XIFO� UIF� QSFTJEFOU� BO�
OPVODFE�B�QPMJDZ�PG�i[FSP�UPMFSBODF�GPS� MPPUJOHw�
CVU� OFWFS� EFDMBSFE� i[FSP� UPMFSBODFw� GPS� TUBSWBUJPO�
EFIZESBUJPO�ESPXOJOH�PS�NFEJDBM�OFHMFDU��4P� GPS�
mWF�EBZT�MJWF�UFMFWJTJPO�TIPXFE�UIPVTBOET�PG�"NFSJ�
DBOT� TUSVHHMJOH� UP� TVSWJWF� B�EJTBTUFS�XJUIPVU�POF�
TDSBQ�PG�GPPE�PS�B�TJOHMF�CPUUMF�PG�XBUFS�GSPN�UIF�
SJDIFTU�BOE�NPTU�QPXFSGVM�HPWFSONFOU�PO�&BSUI�

"OE�UIF�EJTBQQPJOUNFOUT�XFSF�OPU�MJNJUFE�UP�PG�
mDJBM�8BTIJOHUPO��8F�MFBSOFE�UP�PVS�IPSSPS�UIBU�

FYQSFTTFE�JUTFMG�JO�XJEFTQSFBE�EJTHVTU�BOE�TIBNF�BU�
UIF� HPWFSONFOU�T� CVOHMFE� TMPX�NPUJPO� SFTQPOTF��
#VTI�T�QPMM�OVNCFST�QMVNNFUFE�BT� FWFO�DPOTFSWB�
UJWFT� UVSOFE� UIFJS� CBDLT� PO� IJN�BQQBMMFE� CZ� UIF�
TQFDUBDMF�PG�B�6�4��QSFTJEFOU�IBQQJMZ�BUUFOEJOH�GVOE�
SBJTFST�XIJMF�B�NBKPS�"NFSJDBO�DJUZ�ESPXOFE�

#Z�UIF�FOE�PG�UIF�XFFL�UIF�IVNBOJUZ�BOE�UIF�
TVĊFSJOH�PG�/FX�0SMFBOT�� JNQPWFSJTIFE�BOE�BCBO�
EPOFE�"GSJDBO�"NFSJDBOT�UPVDIFE�UIF�OBUJPO�

0SEJOBSZ�QFPQMF�PG�BMM�DMBTTFT�BOE�DPMPST�PQFOFE�
UIFJS� IFBSUT� IPNFT� BOE� XBMMFUT� UP� UIF� EJTQMBDFE�
GBNJMJFT� PG� UIF�(VMG�$PBTU�� "OE� QSPHSFTTJWFT�XFSF�
BU� UIF� GPSFGSPOU� PG� UIF� DIBSJUBCMF� SFTQPOTF�� 'PS��
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JOTUBODF�.PWFPO�PSH�BOE�PUIFS�QSPHSFTTJWF�HSPVQT�
FTUBCMJTIFE� )VSSJDBOF)PVTJOH�PSH�PVS� WFSZ� PXO�
iVOEFSHSPVOE� SBJMSPBEw� UIBU� IFMQFE� UFOT� PG� UIPV�
TBOET�PG�FWBDVFFT�mOE�OFX�IPNFT�

$FMFCSJUJFT�BOE�PUIFS�OPUBCMFT�EJE�GVOESBJTJOH�DPO�
DFSUT�BOE�UFMFUIPOT��*O�UIF�TQJSJU�PG�UIF�CSBTI�ZPVOH�
.VIBNNBE�"MJ�SBQQFS�,BOZF�8FTU�DPVSBHFPVTMZ�BD�
DVTFE�#VTI�PG�OPU�DBSJOH�BCPVU�CMBDL�QFPQMF�

)JT�DPOUSPWFSTJBM�XPSET�TUSVDL�B�DIPSE�CFDBVTF�
GPS�UIF�mSTU�UJNF�JO�NPSF�UIBO�B�HFOFSBUJPO�DBSJOH�
EFFQMZ�BCPVU�UIF�GBUF�PG�UIF�CMBDL�QPPS�TFFNFE�BU�

MFBTU�GPS�B�NPNFOU�MJLF�UIF�"NFSJDBO�UIJOH�UP�EP�
5FOT� PG�NJMMJPOT� PG�6�4�� DJUJ[FOT� BOE� SFTJEFOUT�

BDUFE�GSPN�B�QMBDF�PG�SFOFXFE�DPNQBTTJPO�BOE�DPO�
DFSO�GPS�UIF�QPPS��"OE�UIBU�GBDU�HJWFT�VT�TPNFUIJOH�
IPQFGVM� VQPO�XIJDI� UP� CVJME� BT�XF� GBDF� UIF� DIBM�
MFOHFT�PG�SFDPOTUSVDUJOH�UIF�(VMG�$PBTU�

"OE�UIPTF�DIBMMFOHFT�BSF�NPOVNFOUBM��0OF�NJM�
MJPO�EJTQMBDFE�QFPQMF�IBWF�CFFO�FWBDVBUFE�JOUP�NPSF�
UIBO� ��� TUBUFT�� "� NBKPS� QSPEVDUJPO� DFOUFS�GPS�
CPUI�PJM�BOE�DVMUVSF�IBT�CFFO�EFTUSPZFE��"OE�UIF�
FNPUJPOBM�USBVNB�TVĊFSFE�CZ�UIF�EJSFDU�WJDUJNT�	MFU�

4BSBI�WBO�(FMEFS��8FSF�ZPV�JO�/FX�0SMFBOT�
XIFO�,BUSJOB�IJU 

3VTTFMM�)FOEFSTPO��"DUVBMMZ�XF�FWBDVBUFE��
*U�XBT�UIF�àSTU�UJNF�*�E�FWFS�MFGU�UIF�DJUZ�GPS�B�
TUPSN��.Z�DIJMESFO�IBE�CFFO�DBMMJOH�BOE�UFMMJOH�
NF�UP�HFU�UIF�IFMM�PVU��4P�*�MFGU�BMPOH�XJUI�+JN�
)BZFT�GSPN�UIF�1FPQMF�T�*OTUJUVUF�GPS�4VSWJWBM�
BOE�#FZPOE�BOE�XFAWF�CFFO�TUBZJOH�XJUI�NZ�
DPVTJO�JO�#BUPO�3PVHF��

4BSBI��5FMM�NF�BCPVU�ZPVS�CBDLHSPVOE��8IBU�
EJE�ZPV�EP�CFGPSF�,BUSJOB 

3VTTFMM��*�XBT�B�MPCCZJTU�GPS�DIJMESFO�T�JTTVFT�
QSP�DIPJDF� JTTVFT� BOE� B� MPCCZJTU� GPS� UIF� 4J�
FSSB�$MVC��"OE�*�XBT�UFBDIJOH�TPDJBM�QPMJDZ�BOE�
DPNNVOJUZ� PSHBOJ[BUJPO� BU� %JMMBSE� 6OJWFSTJUZ�
BO�IJTUPSJDBMMZ�CMBDL�DPMMFHF�VOUJM�,BUSJOB�IJU�
BOE�UIF�VOJWFSTJUZ�XBT�TIVU�EPXO�

4BSBI��8IBU�IBWF�ZPV�CFFO�EPJOH�TJODF�UIFO 

3VTTFMM��4PNFXIFSF�BGUFS� UIF� GPVSUI�PS�àGUI�
EBZ� *� TUBSUFE� UBMLJOH� UP� GSJFOET� JO� )PVTUPO�
BOE�#BUPO�3PVHF�BOE�XF�PSHBOJ[FE�B�NFFU�
JOH� JO�)PVTUPO� BOE� MBUFS� BOPUIFS� POF� JO�#B�
UPO� 3PVHF�� "OE� QFPQMF� TIPXFE� VQ�� 8F� QVU�

UPHFUIFS�B�DPBMJUJPO�PG�CVTJOFTTQFPQMF�OFJHI�
CPSIPPE� BTTPDJBUJPO� MFBEFST� BEWPDBUFT��8F�
XFSFO�U�TUBSUJOH�GSPN�TDSBUDI��#FUXFFO�VT�XF�
IBE�B�MPU�PG�DPOUBDUT�

0VS�NPEVT�PQFSBOEJ�BU� UIF�3FCVJME�-PVJ�
TJBOB� $PBMJUJPO� JT� JODMVTJWFOFTT�� "U� PVS� àSTU�
NFFUJOH�FWFSZPOF�TQPLF�BCPVU�XIBU�UIFZ�XFSF�
EPJOH�XIFO�,BUSJOB�IJU�BOE�XIBU�UIFZ�XBOUFE�
UP�TFF�IBQQFO��#VU� UIF�NPTU� JNQPSUBOU�QBSU�
PG�UIF�DPOWFSTBUJPO�XBT�TIBSJOH�XIBU�QPTJUJWF�
UIJOHT�PDDVSSFE�

4BSBI��$BO�ZPV�UFMM�TPNF�PG�UIPTF�TUPSJFT 

3VTTFMM��.Z�PMEFTU�TPO�T�CFTU�GSJFOE�JT�3JUDIJF�
,BZ��)F�HPFT�PVU�JO�UIF�NPVOUBJOT�CZ�IJNTFMG�
GPS�B�NPOUI�BU�B�UJNF�BOE�IF�LOPXT�IPX�UP�
TVSWJWF�� )F� TUBZFE� JO� UIF� #JXBUFS� OFJHICPS�
IPPE� UISPVHI� UIF� TUPSN�� IF� HPU� TPNF�XBUFS�
JO�UIF�IPVTF�BOE�TPNF�SPPG�EBNBHF�CVU�IF�
IBE�B�DBOPF�BOE�IF�TQFOU�IJT�UJNF�SFTDVJOH�
QFPQMF�IVOESFET�PG�QFPQMF��)F�HPU�ESJOLJOH�
XBUFS�PVU�PG�XBUFS�IFBUFST��1FPQMF�HBWF�IJN�
LFZT�UP�UIFJS�IPNFT�BOE�IF�HPU�PVU�GPPE�BOE�
GFE�QFPQMF�BOE�IF�SFTDVFE�QFPQMF��

"OPUIFS� IFSP� JT� B� MPOH�UJNF� BDUJWJTU� BOE�
GSJFOE� %ZBO� 'SFODI� $PMF�� 5IF� NFEJB� IBT�
EVCCFE�IFS�.BNB�%FF��4IF�MJWFT�JO�B�OFJHICPS�

IPPE� UIBU�IBE�àWF�TJY� GFFU�PG�XBUFS� CVU�TIF�
MJWFT�VQTUBJST�BOE�TP�TIF�HPU�OP�XBUFS�JO�IFS�
IPVTF�� *� XBT� UIFSF� PO� 8FEOFTEBZ�� 4IF� IBE�
ZPVOH�QFPQMF�TMFFQJOH�JO�UFOUT�BU�IFS�QMBDF�XIP�
XFSF� PVU� DMFBOJOH� VQ� UIF� OFJHICPSIPPE�� 4IF�
DPMMFDUFE�GPPE�BOE�TIF�XBT�DPPLJOH�BOE�TIF�
IBE�B�HFOFSBUPS�TFU�VQ�JO�UIF�CBDL�BOE�TIF�XBT�
EPJOH�JOUFSWJFXT�BOE�TIF�IBE�UIJT�XIPMF�DPN�
NVOJUZ�TFU�VQ�JO�UIF�NJEEMF�PG�UIJT�EJTBTUFS��

5IFSF�XBT�B�HVZ�OBNFE�+JNNZ�%BMSZ�XIP�
*�WF� LOPXO� GPS� B� MPOH� UJNF��8F�XFSF� EPJOH� B�
SFTDVF�NJTTJPO�XF�HPU�UP�B�CFBDIIFBE�XIJDI�
XBT�BO�JOUFSTFDUJPO�JO�VQUPXO�/FX�0SMFBOT�
BOE�*�TBX�IF�IBE�TPSFT�BMM�PWFS�IJT�MFHT��'PS����
EBZT�IF�E�CFFO�PVU�SFTDVJOH�QFPQMF�JO�VQUPXO�
/FX�0SMFBOT�����BOE�TPNF�QFPQMF�XJUIPVU�
UIF�QPMJDF�PS�UIF�/BUJPOBM�(VBSE��

*�TBX�TP�NBOZ�OFHBUJWF�JNBHFT�PO�UFMFWJ�
TJPO�UIBU�XFSF�JO�TUBSL�DPOUSBTU�UP�XIBU�*�TBX�
XIFO�*�XBT�JO�/FX�0SMFBOT�

4BSBI��8IBU�EP�ZPV�TFF�BT�UIF�OFYU�TUFQ�GPS�
ZPVS�PSHBOJ[JOH�XPSL 

3VTTFMM��8F�SF�HPJOH�UP�IBWF�UP�àHIU�)BMMJCVS�
UPO�#MBDLXBUFS�64"�BOE�#VTI��8F�SF�HPJOH�UP�
IBWF�UP�àHIU�UIF�WVMUVSFT�UIBU�BSF�DJSDMJOH�UIF�
DJUZ�SJHIU�OPX��

8F� JO� UIF�3FCVJMEJOH�-PVJTJBOB�$PBMJUJPO�
OFFE�UP�IBWF�B�WJTJPO�CVU�XF�BSF�OPU�BU�UIF�
QPJOU�XIFSF�XF�IBWF�BHSFFE�UIBU�XF�XBOU� UP�
HP�JO�DFSUBJO�EJSFDUJPOT��

8F�IBWF�CFFO�DMFBS� GSPN�UIF�HFU�HP�UIBU�
XF�BSF�HPJOH�UP�CF�EJWFSTF�BOE�UIF�DPOWFOFST�
BSF�CMBDL�BOE�XIJUF�NBMF�BOE�GFNBMF��

+JN�BOE�*�JO�#BUPO�3PVHF�IBWF�CFFO�NPW�

3FBDIJOH�GPS�IJHIFS�HSPVOE
/P�CJE�DPOUSBDUT��i0QQPSUVOJUZu�[POFT��.BTTJWF�GFEFSBM�
TQFOEJOH��#JH�EFDJTJPOT�BSF�CFJOH�NBEF�BCPVU�UIF�(VMG�SFHJPO�
CVU�XIBU�EP�SFTJEFOUT�BOE�FWBDVFFT�XBOU �:&4��FEJUPS�4BSBI�
WBO�(FMEFS�BTLFE�3VTTFMM�)FOEFSTPO�B�SFTJEFOU�PG�/FX�
0SMFBOT�BOE�B�DPOWFOFS�PG�UIF�3FCVJME�-PVJTJBOB�$PBMJUJPO�
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GVMMZ�POF�UIJOH�UIBU�DPNFT�PG�UIJT�JT�UIBU�XF�
BSF�BCMF�UP�NBLF�DIBOHFT�JO�UIBU�BSFB�

*�CFMJFWF�UIF�QFPQMF�OFFE�UP�CF�CSPVHIU�
POUP� IJHIFS� HSPVOE�� 8F� IBWF� QBSLJOH� MPUT�
EPXOUPXO�UIBU�XF�DBO�VTF�UP�QVU�IPVTJOH�PO�
GPS�FYBNQMF�IPVTJOH�UIBU�JT�TBGF�BOE�TFDVSF�
BOE�UIBU�JT�QBSU�PG�UIF�DPNNVOJUZ�GBCSJD�

:PV�DBO�MFBSO�NPSF�BCPVU�UIF�3FCVJMEJOH�

-PVJTJBOB�$PBMJUJPO�BU�XXX�EPUXJSUI�DPN�

3FCVJMEJOH-"$PBMJUJPO�IUNM

BMPOF�UIF�NJMMJPOT�PG�57�XJUOFTTFT
�NBZ�UBLF�ZFBST�
BOE�EFDBEFT�UP�GVMMZ�IFBM�

"WFSUJOH�EJTBTUFS�����/P�#JH�.D&BTZ
8PSTF� UIF� TBNF�TMPXQPLF� GPSDFT� UIBU�CPUDIFE� UIF�
FWBDVBUJPO� BSF� OPX� NPWJOH� BU� MJHIUOJOH�TQFFE� UP�
QSPmUFFS� PO� UIF� SFHJPO�T� SFDPOTUSVDUJPO�� #VTI�T�
BENJOJTUSBUJPO� IBT� TVTQFOEFE� FOWJSPONFOUBM�
TBGFHVBSET� GPS� GVFM� QSPEVDUJPO�� )F� IBT� DBODFMFE�
BċSNBUJWF� BDUJPO� BOE� MJWJOH� XBHF� QSPUFDUJPOT� GPS�
XPSLFST� XIP� XJMM� SFCVJME� UIF� SFHJPO�� ɨF� 8IJUF�

)PVTF�IBT� BMTP�QBTTFE�PVU�OP�CJE�DPOUSBDUT� UP� UIF�
MJLFT�PG�)BMMJCVSUPO�BOE�#FDIUFM�DSFBUJOH�B�NVMUJ�
CJMMJPO� EPMMBS� CPOBO[B� GPS� DPSQPSBUF� HJBOUT�XIP�
OPX�IBWF�OP�PCMJHBUJPO�UP�FNQMPZ�MPDBM�XPSLFST�PS�
QBZ�BOZPOF�B�EFDFOU�XBHF�

"OE� UIFO� UP� BEE� JOTVMU� UP� VOTQFBLBCMF� JOKVSZ�
3FQVCMJDBOT�QMBO�UP�QBZ�GPS�UIJT�CPPOEPHHMF�OPU�CZ�
SFWFSTJOH�UBY�CSFBLT�GPS�UIF�SJDI�CVU�CZ�TMBTIJOH�TPDJBM�
TFSWJDFT�UP�UIF�QPPS��*G�UIF�(01�IBT�JUT�XBZ�JU�XJMM�CF�
QFPQMF�MJLF�UIF�POFT�XF�TBX�TVĊFSJOH�PO�57�XIP�XJMM�
XJOE�VQ�GPPUJOH�UIF�CJMM�UP�SFCVJME�/FX�0SMFBOT�

JOH�BSPVOE�GSPN�DPGGFF�TIPQ�UP�HSPDFSZ�TUPSF�
BOE�KVTU�UBMLJOH�UP�QFPQMF��:PV�DBO�UFMM�KVTU�CZ��
UIF�FYQSFTTJPO�PO�TPNFPOF�T�GBDF�UIF�DMPUIFT�
UIBU�UIFZ�BSF�XFBSJOH�UIF�TUBUF�PG�TIPDL�UIBU�
UIFZ�BSF�JO�UIBU�UIFZ�BSF�FWBDVFFT��

8F�BTL� UIFN�8IFSF�EJE� ZPV� MJWF �8IBU�
OFJHICPSIPPE �)PX�EJE�ZPV�HFU�PVU �"OE�*�BM�
XBZT�UFMM�QFPQMF�UP�HFU�UP�IJHIFS�HSPVOE��

5IF� QFPQMF� XJUI� NFBOT� UIFZ�SF� HPOF��
5IFZ�SF�UBLJOH�UIFJS�NPOFZ�PVU�BOE�UIFZ�SF�HFU�
UJOH� UP� IJHIFS� HSPVOE�XIFUIFS� UIBU�T� JO�/FX�
0SMFBOT�PS�TPNF�QMBDF�FMTF�

8F�OFFE�UP�IFMQ�UIF�PUIFS�GPMLT�HFU�UIFJS�
NPOFZ�PVU�PG�UIFJS�IPVTFT�UP�HFU�UIFJS�JOTVS�
BODF�CFDBVTF� UIF� JOTVSBODF�DPNQBOJFT�BSF�
USZJOH�OPU�UP�NBLF�TFUUMFNFOUT�UIBU�BSF�JO�GB�
WPS�PG�UIF�IPNFPXOFS�PS�UIF�SFOUFS��

4BSBI��8IFO�ZPV�FOWJTJPO�UIF�/FX�0SMFBOT�PG�
UIF�GVUVSF�EP�ZPV�TFF�DFSUBJO�BSFBT�UIBU�XFSF�
MPX�BSFBT�CFDPNJOH�w

3VTTFMM�� 4XBNQT�� 3FUVSOJOH� CBDL� UP� UIF�
TXBNQT� UIBU� UIFZ�XFSF� CFGPSF�� +JNNZ� JT� ���
ZFBST� PME� BOE� IF� UBMLT� BCPVU� HPJOH� àTIJOH�
BOE�HPJOH�IVOUJOH�XIFO�IF�XBT�B�LJE�JO�/FX�
0SMFBOT�&BTU�JO�UIF�TXBNQT��"OE�XIFO�UIFZ�
TUBSUFE�UP�CVJME�IPVTFT�PVU�UIFSF�IF�TBJE�UIF�
TXBNQT� XFSF� HPJOH� UP� DPNF� CBDL� BOE� UBLF�
UIFTF�QMBDFT�BOE�UIBU�T�XIBU�IBQQFOFE��8F�
OFFE�UP�HFU�QFPQMF�UP�IJHIFS�HSPVOE�

3JHIU� OPX� BMM� QVCMJD� IPVTJOH� JO�/FX�0S�
MFBOT�JT�TIVU�EPXO�XIFUIFS�JU�áPPEFE�PS�OPU��
5IFSF�T� B� QSPKFDU� DBMMFE� UIF� *CFSWJMMF� SJHIU�
BDSPTT�UIF�TUSFFU� GSPN�UIF�'SFODI�2VBSUFS�� *U�
XBT�CVJMU�JO�UIF�A��T�BOE�JU�XBT�XFMM�DPOTUSVDU�

FE�� *U� IBE� B� MPU� PG� PMEFS� QFPQMF� MJWJOH� UIFSF�
BOE�UIF�EFWFMPQFST�IBWF�CFFO�TBMJWBUJOH�PWFS�
UIBU�MBOE�GPS����ZFBST�BOE�OPX�JU�T�FNQUZ��*G�
UIFSF� JT�BOZ�XBUFS�BU�BMM�PO� UIF�áPPST�PG� UIF�
*CFSWJMMF�1SPKFDU� UIFZ�SF�HPJOH� UP�VTF� UIBU�BT�
B�SBUJPOBMF�UP�UFBS�JU�EPXO�BOE�HFU�SJE�PG�NPSF�
QPPS� QFPQMF� BOE� XIFO� ZPV� UBML� BCPVU� QPPS�
QFPQMF� JO� /FX� 0SMFBOT� ZPV�SF� UBMLJOH� BCPVU�
CMBDL�QFPQMF�

8IJUF� TVQSFNBDZ� JT� UIF� PSHBOJ[JOH� QSJO�
DJQMF�PG�QPMJDZ�BOE�QPMJUJDT�JO�-PVJTJBOB��)PQF�

"ODJFOU�DJUJFT�OFBS�áPPEQMBJOT�EJE�JU��8F�DBO�UPP��"EE�àMM��

UP�BSFBT�UIBU�DBO�TVTUBJO�IJHI�EFOTJUZ�QFEFTUSJBO�USBOTJU�

EFWFMPQNFOU��#VJME�IJHIFS��-JOL�DFOUFST�XJUI�QFEFTUSJBO��

CJDZDMF�BOE�TUSFFUDBS�SPVUFT��3FNPWF�EFWFMPQNFOU��

GSPN�MPXFTU�EFOTJUZ�BOE�EBNBHFE�BSFBT�BOE�MFU�UIF��

XFUMBOET�SFUVSO��3FEVDF�DBS�EFQFOEFODF���

*MMVTUSBUJPO�CZ�3JDIBSE�3FHJTUFS

QMBDF



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

8PSTF� TUJMM� /FX� 0SMFBOT� VMUJNBUFMZ� DPVME� SF�
FNFSHF�BT�B�DBSUPPO�WFSTJPO�PG�JUTFMG��UIF�#JH�.D&BTZ�
B�DPSQPSBUF�DPOUSPMMFE�%JTOFZMBOE�GPS�ZVQQJFT�XJUI�
OP�SPPN�GPS�UIF�PSJHJOBM�QPQVMBUJPO�UP�SFUVSO�FWFS��
ɨF� SFHJPO�T� "GSJDBO�EFTDFOEFE� QFPQMF� XJUI� UIFJS�
VOJRVF�DVMUVSBM�IFSJUBHF�BOE�EFFQ�SPPUT� JO�UIF�BSFB�
XPVME�CFDPNF�B�OFX�CMBDL�EJBTQPSB�TDBUUFSFE�UP�UIF�
XJOET��/FX�CVJMEJOHT�NJHIU�SJTF�GSPN�UIF�SVCCMF�CVU�
UIF�TQJSJU�PG�/FX�0SMFBOT�XPVME�CF�GPSFWFS�MPTU��ɨF�
EBNBHF�UP�UIPTF�EJTQMBDFE�QFPQMFT�BOE�UP�UIF�XPSMET�
PG�NVTJD�BSU�BOE�DVMUVSF�XPVME�CF�JODBMDVMBCMF�

'PSUVOBUFMZ� UIF�CFUUFS�QBSUT�PG�"NFSJDB�BSF�BM�
SFBEZ�SBMMZJOH�UP�BWFSU�XIBU�XPVME�CF�B�TFDPOE�DB�
UBTUSPQIF�JO�UIF�(VMG�$PBTU�SFHJPO�

.BOZ�PSHBOJ[BUJPOT�BOE� GVOET�IBWF� TQSVOH�VQ�
	PS�SFPSJFOUFE�UIFNTFMWFT
�JO�UIF�QBTU�NPOUI�USZJOH�
UP�NBLF�UIF�WFSZ�CFTU�PG�B�CBE�TJUVBUJPO�

*U�XPVME�CF�JNQPTTJCMF�UP�MJTU�BMM�PG�UIF�FĊPSUT�
CVU�TPNF�LFZ�HSPVQJOHT�TUBOE�PVU��$PNNVOJUZ�-B�
CPS�6OJUFE�	$-6
�B�/FX�0SMFBOT�DPBMJUJPO�PG�NPSF�
UIBO����HSBTTSPPUT�PSHBOJ[BUJPOT�XPSLJOH�GPS�KVTUJDF�
IBT�FNFSHFE�BT�B�DFOUSBM�QMBZFS��$-6�RVJDLMZ�FTUBC�
MJTIFE�UIF�1FPQMF�T�)VSSJDBOF�3FMJFG�'VOE�BOE�0WFS�
TJHIU�$PBMJUJPO�UP�NFFU�UIF�OFFET�PG�UIPTF�JNQBDUFE�
CZ�,BUSJOB�BOE�FOTVSF�iUIBU�UIFSF�JT�MPDBM�HSBTTSPPUT�

MFBEFSTIJQ� JO� UIF� SFMJFG� SFUVSO� BOE� SFDPOTUSVDUJPO�
QSPDFTT�JO�/FX�0SMFBOT�w

/BUJPOBM�PSHBOJ[BUJPOT�PG�QSPHSFTTJWFT�JODMVEJOH�
UIF�7BOHVBSE�'PVOEBUJPO�BOE�5SVF�.BKPSJUZ� TVQ�
QPSU�$-6�BT�B�NBKPS�BDUJWJTU�WPJDF�PO�UIF�HSPVOE�

"DSPTT�UIF�DPVOUSZ�GPMLT�UPPL�VQ�UIF�DIBMMFOHF�
PG� TVQQPSUJOH� TVSWJWPST� BOE�QSFTTJOH� GPS� B� KVTU� SF�
DPOTUSVDUJPO�� ɨF�8FC� DBNF� BMJWF� XJUI� OFX� TJUFT�
BOE�QPSUBMT�JODMVEJOH��,BUSJOB"DUJPO�PSH�/FX0S�
MFBOT�*OEZNFEJB�PSH�/FX0SMFBOT/FUXPSL�PSH�3F�
CVJME(SFFO�PSH� BOE�$PMPS0G$IBOHF�PSH� 	XIJDI� *�
IFMQFE� UP� MBVODI
�� 'VTJPO$POTVMUJOH�PSH� QPTUFE� B�
MJTU� PG� WFUUFE� DIBSJUJFT� BOE� QPMJUJDBM� SFTQPOTFT� JO�
DMVEJOH�FĊPSUT�UP�TBWF�UIF�DVMUVSF�PG�/FX�0SMFBOT�

%FGFOE�FWBDVFF�SJHIUT
ɨF�NBJO�QJWPU�PG�UIJT�BDUJWJTN�JT�UIF�mHIU�UP�QSP�
UFDU�UIF�FWBDVFFT��UISFF�NPTU�GVOEBNFOUBM�SJHIUT��UP�
TVSWJWF�UP�UISJWF�BOE�UP�SFUVSO�UP�UIFJS�IPNFT��*O�
UIF�TIPSU�UFSN�FWBDVFFT�TIPVME�OPU�CF�DSPXEFE�JOUP�
TVCTUBOEBSE�IPVTJOH�PS�'&."�DBNQT�OPS�TUSBOHMFE�
JO�SFE�UBQF�XIJMF�UIFZ�BXBJU�UIFJS�SFUVSO�

4IFMUFS�GSPN�UIF�TUPSN

%FF�� 8IBU� IBWF� ZPV� BOE� ZPVS� DPOHSFHBUJPO�
MFBSOFE� GSPN� IFMQJOH� QFPQMF� GSPN� /FX�
0SMFBOT 

-FF��8F�WF�MFBSOFE�OVNCFS�POF�UIBU�XF�BSF�B��
HFOFSPVT�DPOHSFHBUJPO��BMUIPVHI�TPNF�PG�PVS�
GPML�EPO�U�IBWF�NVDI� UIFNTFMWFT� UIFZ�SF�TUJMM�
XJMMJOH�UP�TIBSF��8F�WF�OFWFS�TFFO�GPML�XIP�WF�
GFMU�TP�IPQFMFTT��:PV�WF�HPU�UP�SFBDI�XBZ�XJUIJO�
UP�DPNGPSU�GPML�MJLF�UIBU�BOE�UP�TBZ�UP�UIFN�PVS�
EFQFOEFODZ� JT�PO�(PE�BOE�TPNF�XBZ�TPNF�
IPX�(PE�JT�HPJOH�UP�XPSL�UIJT�UIJOH�PVU�

/VNCFS�UXP�UIFSF�BQQFBSFE�UP�CF�B�MBDL�
PG�DPODFSO�QBSUJDVMBSMZ�PO�UIF�QBSU�PG�UIF�GFE�

GPML�XIP�BSF�HPJOH�UP�MJWF�UIFSF�BSF�OPU�CFJOH�JO�
DMVEFE��(SBTTSPPUT�BSF�HPJOH�UP�IBWF�UP�SJTF�VQ�
BOE�TBZ�i-PPL�XF�LOPX�UIF�HBNF��5IJT�UJNF�
XF�SF�OPU�HPJOH� UP�QMBZ� UIF�HBNF��8F�XJMM�CF�
IFBSE��8F�XJMM�CF�QBSU�PG�SFCVJMEJOH�PVS�DJUZ�BOE�
PVS�TUBUF�u�*�UIJOL�UIBU�B�MPU�PG�HPPE�QFPQMF�PVU�
UIFSF�XIP�XFSF�UPVDIFE�CZ�UIJT�XIJUF�CMBDL�
$ISJTUJBOT� OPO�$ISJTUJBOT� +FXT� ZPV� OBNF�
AFN�IBWF�HJWFO�GSPN�UIFJS�IFBSUT�UP�IFMQ��#VU�
VOGPSUVOBUFMZ�JU�BQQFBST�UIBU�UIPTF�XIP�BSF�JO�
MFBEFSTIJQ�QPTJUJPOT�IBWF�OPU�DBVHIU�VQ�XJUI�
UIF�NBTTFT�PG�PVS�QFPQMF�

*� UIJOL� UIF�TFDPOE�UIJOH� UIBU�XF� MFBSOFE�
GSPN�UIJT�BT�B�OBUJPO�JT�UIBU�OP�POF�JT�FYFNQU�
GSPN�EJTBTUFS��i8F�SF�BMM�JO�JU�UPHFUIFSu�JT�UIF�
CPUUPN�MJOF�

'PS�UIF�3FWFSFOE�-FF�5��8FTMFZ�XIPTF�#BUPO�3PVHF�DPOHSFHBUJPO�IFMQFE��
TIFMUFS�����EJTQMBDFE�/FX�0SMFBOT�SFTJEFOUT�UIF�áPPE�XBTIFE�VQ�NPSF��
UIBO�UIF�EFUSJUVT�PG�B�DJUZ��5IF�SFDFEJOH�XBUFST�SFWFBMFE�IBSE�USVUIT��
BCPVU�QPWFSUZ�BOE�SBDJTN��:&4��TFOJPS�FEJUPS�%FF�"YFMSPE�TQPLF��
XJUI�IJN�CZ�QIPOF�BU�IJT�$PNNVOJUZ�#JCMF�#BQUJTU�$IVSDI�

FSBM� HPWFSONFOU�� 5IFSFGPSF� UIFZ� XFSF� WFSZ�
TMPX�JO�SFTQPOEJOH��8F�WF�MFBSOFE�PVU�PG�UIJT�
UIBU�SBDJTN�JT�BMJWF�BOE�XFMM�JU�T�QSFUUZ�DMFBS��
8IFO�ZPV�IBWF�B�DPNNVOJUZ�SJHIU�PVUTJEF�PG�
#BUPO� 3PVHF� XIPTF� QBSJTI� DPVODJM� HPFT� PO�
UIF�SFDPSE�WPUJOH�OPU�UP�QVU�USBJMFST�UIFSF�UIBU�
UFMMT�ZPV�XIFSF�GPMLT��NJOET�BSF�

%FF��8IBU�DBO�UIF�SFTU�PG�VT�EP �

-FF��8F�WF�HPU�UP�TUBOE�VQ�BOE�TBZ�UIJT�JT�NPS�
BMMZ�XSPOH��8F�TBZ�XF�BSF�B�OBUJPO�PG�UIF�QFP�
QMF�BOE�CZ�UIF�QFPQMF��-FU�T�CF�UIBU��1MBOT�BSF�
CFJOH�NBEF� UP� SFCVJME� /FX� 0SMFBOT� CVU� UIF�

QM
BD

F



*G�XF�NFFU�UIJT�DIBMMFOHF�
QSPHSFTTJWFT�XJMM�IFMQ�SFCVJME�
BO�"NFSJDBO�DJUZ�JO�B�XBZ�UIBU�
SFáFDUT�PVS�EFFQFTU�TPDJBM�
BOE�FDPMPHJDBM�WBMVFT

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

"U�UIF�MPDBM�MFWFM�TDIPPMT�OFFE�UP�QSPWJEF�FNP�
UJPOBM�TVQQPSU�TFSWJDFT��&WBDVFFT�TIPVME�HFU�GSFF�PS�
SFEVDFE�GBSF�BDDFTT� UP�QVCMJD� USBOTQPSUBUJPO��4PNF�
MBOEMPSE�UFOBOU� MBXT� TIPVME� CF� SFMBYFE� TP� UIBU�
GSJFOET� BOE� SFMBUJWFT� DBO� UBLF� JO� FWBDVFFT� XJUIPVU�
SJTLJOH�FWJDUJPO�

#VU� UIF�CJH�mHIU� JT� UP�FOTVSF� UIBU�FWBDVFFT�BSF�
BCMF� UP� QBSUJDJQBUF� GVMMZ� JO� EFDJTJPO�NBLJOH� BCPVU�
XIP�SFCVJMET�UIF�SFHJPO�BOE�IPX�UIFZ�EP�JU��$PO�
HSFTT� TIPVME� FOTVSF� UIBU� DPNNVOJUZ� PSHBOJ[BUJPOT�
IBWF�B�SPMF�JO�QMBOOJOH�XIFSF�GFEFSBM�EPMMBST�BSF�JO�
QMBZ�� "OE� HPWFSONFOUT� BOE� DIBSJUJFT� NVTU� FOTVSF�
UIBU�BMM�FWBDVFFT�NBJOUBJO�BO�FĊFDUJWF�SJHIU�UP�WPUF�
JO�UIF�(VMG�$PBTU�VOUJM�UIFZ�DBO�SFUVSO�

3FCVJME�/FX�0SMFBOT�iHSFFOw�
ɨFTF�XJMM�CF�UPVHI�CBUUMFT�SFRVJSJOH�DPPSEJOBUJPO�
BOE�EFUFSNJOBUJPO��#VU�BMSFBEZ�TPNF�QBTTJPOBUF�WJ�
TJPOBSJFT�BSF�MPPLJOH�CFZPOE�NFSF�TVSWJWBM�PS�B�TFBU�
BU�UIF�UBCMF�

ɨFZ�XBOU�UP�TFU�B�CPME�BHFOEB�GPS�SFDPOTUSVD�
UJPO�FOTVSJOH�UIBU�UIF�OFX�/FX�0SMFBOT�JT�SFTVSSFDU�
FE�OPU�BT�B�DPSQPSBUF�UIFNF�QBSL�CVU�BT�B�UISJWJOH�
FDP�DJUZ�EFTJHOFE�JO�BDDPSEBODF�XJUI�UIF�CFTU�FDP�
MPHJDBM�UIJOLJOH�BOE�CVJMU�MBSHFMZ�CZ�MPDBM�MBCPS�

"T�VUPQJBO�BT�UIF�JEFB�NBZ�TPVOE�TVDI�BO�PVU�
DPNF� JT� TUJMM� QPTTJCMF�� *O� IFS� CPPL�ǲF� -JNJUT� PG�
1PXFS�$ISJTUJOF�3PTFO�FYQMPSFT�UIF�XBZ�UIBU�UISFF�
DJUJFT�$IJDBHP�#PTUPO�BOE�#BMUJNPSF�SFTQPOE�
FE�UP�EFWBTUBUJOH�mSFT��$IJDBHP�BOE�#PTUPO�SFCVJMU�
UIF�XBZ�UIFZ�IBE�CFFO�SFDSFBUJOH�BMM�UIF�PME�TUSVD�
UVSBM�BOE�QPMJUJDBM�EZTGVODUJPOT�

#VU� #BMUJNPSF� SFCVJMU� PO� OFX� QSJODJQMFT�
CFDBVTF� UIF� DJUZ� IBE� BMSFBEZ� CFFO� XPSLJOH� PO� B�
QPTJUJWF� WJTJPO� PG� XIBU� JU� DPVME� CFDPNF�� (VFTT�
XIBU �4P�XBT�/FX�0SMFBOT��&OMJHIUFOFE�CVTJOFTT�
BOE� DPNNVOJUZ� MFBEFST� IBE� CFFO� MBZJOH� QMBOT�
GPS� B� HSFFO� VSCBO� SFWJUBMJ[BUJPO� ZFBST� CFGPSF� UIJT�
EJTBTUFS� TUSVDL�� ɨFZ� BMSFBEZ� IBWF� B� DPNQFMMJOH�
FDP�GSJFOEMZ�SPBE�NBQ�

0OF�PG�UIF�MPOH�TUBOEJOH�QSPQPOFOUT�PG�B�HSFFO�
SFOFXBM� PG�/FX�0SMFBOT� JT� "MBO� "U,JTTPO�� *O� IJT�
XFMM�SFBTPOFE� BOE� DPNQSFIFOTJWF� FTTBZ� FOUJUMFE�
i%SFBNJOH�PG� B� OFX�/FX�0SMFBOTw� IF� MBZT� PVU� B�
QPXFSGVM�XPSLBCMF�WJTJPO�GPS�BO�FDPMPHJDBMMZ�TPVOE�
QFPQMF�GSJFOEMZ�BOE�QSPTQFSPVT�DJUZ�

)JT� JEFBT� QPTUFE� BU� 8PSME$IBOHJOH�DPN� BSF�
TJNQMF�BOE�TUSBJHIUGPSXBSE�
�����8PSL�XJUI�OBUVSF�BOE�UFDIOPMPHZ�UP�QSPUFDU�UIF�

DJUZ�GSPN�GVUVSF�XPSTU�DBTF�TDFOBSJPT�
�����6TF�SFCVJMEJOH�UP�MJGU�UIF�QPPS�UP�TBGFS�FDPOPNJD�

BOE�TPDJBM�HSPVOE�

0SMFBOT�UIF�HSFFOFTU�DJUZ�PO�&BSUI��3FCVJME#FUUFS�PSH�
JT�DPNNJUUFE�UP� JNQMFNFOUJOH�BO�FYDFMMFOU�TFU�PG�
HSFFO�JEFBT��"OE�B�OFX�PSHBOJ[BUJPO�/FX�0SMFBOT�
3FCVJME� (SFFO� IBT� FNFSHFE� HJWJOH� UIFTF� JEFBT�
HSBTTSPPUT�MFHT�BOE�DSFEJCJMJUZ��3FCVJME�(SFFO�JT�MFE�
CZ�MPOH�UJNF�CMBDL�BDUJWJTU�.BMJL�3BIJN��	:PV�DBO�
TVQQPSU�UIFTF�FĊPSUT�BU�3FCVJME(SFFO�PSH�


"�CFUUFS�DJUZ�JT�QPTTJCMF
&OWJSPONFOUBM� KVTUJDF� MVNJOBSZ� $BSM� "OUIPOZ�
JT� SJHIU� XIFO� IF� TBZT� UIBU� BDUJWJTUT� NVTU� SBQJEMZ�
NBLF� UIF� USBOTJUJPO� UP� UIJOLJOH� QSPBDUJWFMZ� BCPVU�
B�QPTJUJWF�WJTJPO�OPU�KVTU�SFBDUJOH�UP�BMM�UIF�IPSSPST��
1FPQMF�PG�DPOTDJFODF�NVTU�NPWF�CFZPOE�DIBSJUBCMF�
BJE�CFZPOE� FWFO� KVTU� PQQPTJOH� UIF� DPSQPSBUF�
DBSQFU�CBHHFST�BOE�JOUP�B�QPTJUJPO�PG�WJTJPO�ESJWFO�
MFBEFSTIJQ�

*G�XF�NFFU�UIJT�DIBMMFOHF�QSPHSFTTJWFT�XJMM�IFMQ�
SFCVJME�BO�"NFSJDBO�DJUZ�JO�B�XBZ�UIBU�SFnFDUT�PVS�
EFFQFTU�TPDJBM�BOE�FDPMPHJDBM�WBMVFT�

%VSJOH� UIF� IJHI� QPJOU� PG� BOUJ�HMPCBMJ[BUJPO�
QSPUFTU�XF�VTFE�UP�TIPVU�QSPVEMZ��i"�CFUUFS�XPSME�
JT�QPTTJCMF�w

"OE� JU� JT��-FU�T�XPSL�UPHFUIFS� UP�CVJME�B�CFUUFS�
/FX�0SMFBOT�BOE�TIPX�UIF�XPSME�XIBU�XF�NFBO�

7BO�+POFT�JT�UIF�FYFDVUJWF�EJSFDUPS�PG�UIF�&MMB�#BLFS�$FOUFS�

GPS�)VNBO�3JHIUT�BOE�BO�PDDBTJPOBM�DPOUSJCVUPS�UP�:&4��

�

�����$SFBUF�BO�FDPOPNZ�PG�DSFBUJWJUZ�
���� �#FDPNF�B�DMFBO�HSFFO�TIPXDBTF�

ɨF� VOEFSMZJOH� JEFBT� XFSF� HBJOJOH� TVQQPSU�
JO� QBSUT� PG� /FX� 0SMFBOT� CFGPSF� UIF� DBUBTUSPQIF�
TUSVDL��ɨFZ�TIPVME�OPU�CF�USBNQMFE�VOEFSGPPU�CZ�
)BMMJCVSUPO�TUZMF�QSPmUFFST�OPX�

"U,JTTPO�T�HSPVQ� JT�OPU� BMPOF��(MPCBM�(SFFO� JT�
XPSLJOH�XJUI�)BCJUBU�GPS�)VNBOJUZ�UP�CVJME�������
HSFFO� IPNFT� JO� UIF� SFHJPO�� &DP�$JUZ� #VJMEFST� IBT�
FMBCPSBUFE�B�TFU�PG�QSJODJQMFT�UIBU�DPVME�NBLF�/FX�

QMBDF

8&#4*5&4�JO�BEEJUJPO�UP�
UIPTF�MJTUFE�BCPWF�

XXX�OFXPSMFBOTOFUXPSL�
PSH�$POOFDUJOH�/FX�
0SMFBOJBOT�

XXX�NFUSPFRVJUZ�OFU�
*EFBT�GPS�SFCVJMEJOH�/FX�
0SMFBOT�KVTU�BOE�HSFFO�

XXX�HPW�TUBUF�MB�VT�5IF�
TUBUF�PG�-PVJTJBOB�

XXX�LBUSJOBBDUJPO�PSH�
i3FBM�SFMJFG�B�KVTU�SFDPWFSZ�
BOE�OPUIJOH�MFTTu

XXX�DPNNVOJUZMBCPS�
VOJUFE�OFU�$-6�T�1FPQMF�T�
)VSSJDBOF�3FMJFG�'VOE���
0WFSTJHIU�$PBMJUJPO�

IUUQ���OFXPSMFBOT�JOEZ�
NFEJB�PSH�1FPQMF�T�NFEJB

IUUQ���LBUSJOBIFMQ�JOGP�XJLJ�
)FMQ�LFFQ�JU�VQ�UP�EBUF
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0VU�PG�5JNF +POBUIBO�3PXF

8F�GFFM�UIF�DSVODI�BT�iDMPDL�UJNFu�TQMJOUFST�JOUP�OBOPTFDPOET��
$PVME�UIF�DVSF�GPS�UJNF�TDBSDJUZ�CF�B�WJTJPO�PG�UIF�&UFSOBM 

*G�ZPV�IBWF�MJWFE�JO�B�ɨJSE�8PSME�WJMMBHF�UIFO�
ZPV�QSPCBCMZ�IBWF�FYQFSJFODFE�B�TUSBOHF�UP�VT�
"NFSJDBOT�BCTFODF�PG�UJNF��ɨFSF�JT�B�SIZUIN�

UP�EBJMZ�MJGF��1FPQMF�SJTF�FBSMZ�UP�CFBU�UIF�TVO��ɨFZ�

QSFQBSF�NFBMT�XBTI�DMPUIFT�WJTJU�SFTU��"MM�UIJT�QSP�
DFFET�BU�JUT�PXO�QBDF��*O�NZ�XJGF�T�WJMMBHF�JO�UIF�1IJM�
JQQJOFT�*�EP�OPU�SFDBMM�FWFS�IBWJOH�TFFO�B�DMPDL�

/PS�EP�*�SFDBMM�B� MBDL�PG� UJNF��5P�UIF�DPOUSBSZ�

IFBSU�TPVM
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UIFSF�JT�BO�BCVOEBODF��ɨF�MFTT�UJNF�JT�NFBTVSFE�BOE�
QBDLBHFE�JU�TFFNT�UIF�NPSF�PG�JU�UIFSF�JT��5P�XIJDI�
B�TLFQUJD�NJHIU�SFQMZ�i8FMM�PG�DPVSTF��ɨFTF�QFPQMF�
BSF�QPPS��ɨFZ�EPO�U�IBWF�BOZUIJOH�FMTF�UP�EP�w�#VU�
UIBU�T�UIF�QPJOU��ɨFZ�BSF�QPPS�JO�POF�TFOTF�BOE�ZFU�
SJDI�JO�BOPUIFS��ɨBU�PUIFS�TFOTF�IBQQFOT�UP�CF�UIF�
POF�UIBU�XF�"NFSJDBOT�JODSFBTJOHMZ�MBDL�

8F�BSF�PCTFTTFE�XJUI�UJNF��8F�BTTBVMU�JU�TFFL�UP�
UBNF�BOE�NBOBHF�JU�UIF�XBZ�PVS�GPSFCFBST�PODF�EJE�
UIF�GSPOUJFS��8F�NFBTVSF�PVS�QSPHSFTT�MBSHFMZ�CZ�UIF�
BNPVOU�PG�TUVĊ�XF�UVSO�PVU�QFS�IPVS�PG�XPSL�XIJDI�
XF� DBMM� iQSPEVDUJWJUZw� 	XJUIPVU� SFHBSE� UP� XIFUIFS�
XF�SFBMMZ�OFFE�UIF�JUFNT�QSPEVDFE
��:FU�TUSJWJOH�UP��
DPORVFS�UJNF�XF�FOE�VQ�IBWJOH�MFTT�PG�JU�BOE�GFFMJOH�
NJTFSBCMF�BT�B�SFTVMU��

'PS� EFDBEFT� QFPQMF� IBWF� TVĊFSFE� UIFJS� UFNQP�
SBM� QPWFSUZ� JO� TJMFODF� BT� UIPVHI� JU�T� BMM� UIFJS� PXO�
GBVMU��#VU�UIBU�JT�DIBOHJOH�BOE�QBSUMZ�BT�B�SFTVMU�UIF�
OBUJPO�T�QPMJUJDT� BSF� DIBOHJOH� UPP��1PMJUJDBM�EFCBUF�
JO�"NFSJDB�HFOFSBMMZ�IBT�DFOUFSFE�PO� UIF�EJTUSJCV�
UJPO�PG�NPOFZ�BOE�NBUFSJBM�HPPET��/PX�TMPXMZ� JU�
JT�TUBSUJOH�UP�CF�BCPVU�UIF�EJTUSJCVUJPO�PG�UJNF��8F�
BSF�TUBSUJOH�UP�UIJOL�BCPVU�UFNQPSBM�XFBMUI�BT�XFMM�
BT�UIF�mOBODJBM�LJOE��'SBOL�-VOU[�UIF�3FQVCMJDBO�
NFTTBHF�.FSMJO�TBZT�UIBU�UJNF�FNFSHFT�BT�B�NBKPS�
DPODFSO�JO�IJT�GPDVT�HSPVQT��$FMJOEB�-BLF�B�%FNP�
DSBUJD�DPVOUFSQBSU�TBZT�UIF�TBNF��ɨF�CSVTImSF�FO�
UIVTJBTN�GPS�5BLF�#BDL�:PVS�5JNF�%BZ�TVHHFTUT�UIBU�
UIFZ�BSF�SJHIU���

%FNBOET�GPS�NPSF�UJNF�iPĊw�UP�BUUFOE�UP�LJET�
BOE�DPNNVOJUJFT�PS�KVTU�UP�SFTU�BSF�HPJOH�UP�CF�
DPNF�B�TUBQMF�JO�"NFSJDBO�QPMJUJDT�BOE�UIJT�JT�HPPE��
*U�JT�JOTBOF�UP�QPVS�JODSFBTJOH�BNPVOUT�PG�UJNF�JOUP�
UIF�NBSLFU�XIFO�NPTU�PG�VT�IBWF�BDDVNVMBUFE�NPSF�
UIJOHT� UIBO� XF� OFFE� BMSFBEZ� BOE� XIFO� TP� NBOZ�
OFFET�JO�PVS�GBNJMJFT�BOE�DPNNVOJUJFT�BSF�HPJOH�VO�
NFU��#VU�B�GFX�NPSF�IPMJEBZT�BOE�B�GFX�NPSF�EBZT�
PĊ�BSF�OPU�HPJOH�UP�EP�UIF�KPC��ɨFSF�BSF�NPSF�CBTJD�
RVFTUJPOT� MVSLJOH�IFSF�BOE�B�HSFBU�PQQPSUVOJUZ� UP�
SFBDI�BDSPTT�UIF�QPMJUJDBM�DVMUVSBM�EJWJEF�BT�XFMM�

.FUSPOPNF�PG�UIF�NBSLFUQMBDF
5P� CF� PVU� PG� UJNF� JO� UIF� XBZ� UIBU� USBEJUJPOBM��
TPDJFUJFT� BSF� JT� JO� MBSHF�NFBTVSF� UP�CF�PVU�PG� UIF�
NBSLFU��*U�JT�UP�EXFMM�JO�B�XPSME�JO�XIJDI�UIF�NBSLFU�
JT� B� QMBDF� POF� HPFT� UP� OPU� BO� BNCJFOU� GPSDF� mFME�
UIBU� EFmOFT� BMM� PG� MJGF�� $MPDL� UJNF� JT� UIF�NBSLFU�T�
NFUSPOPNF� UIF� DFOUSBM� SFHVMBUPSZ� EFWJDF� UIBU��
FOUFSFE�EBJMZ�MJGF�UISPVHI�UIF�GBDUPSZ��5VSOJOH�XPSL�
JOUP�B�DPNNPEJUZ�DBMMFE�iMBCPSw�DSFBUFE�UIF�OFFE�UP�
NFBTVSF�JU�KVTU�MJLF�XPPM�BOE�HSBJO��"OE�BT�QSPEVD�

UJPO�CFDBNF�NPSF�DPNQMJDBUFE�UIFSF�XBT�B�OFFE�UP�
DPPSEJOBUF�UIF�GBDUPST�UIBU�DPNQSJTFE�JU��ɨFSF�IBE�
UP�CF�IPVST�PG�CVTJOFTT��.FFUJOHT�IBE�UP�PDDVS��

)FODF� UIF� DMPDL��8IFSF�PODF� UIF� UBTL�EFmOFE�
UJNF�OPX�UJNF�EFmOFE�UIF�UBTL��:FT�UIF�NJDSPDIJQ�
OPX� JT�NBLJOH� UIF� PME�NFUSPOPNF� TPNFXIBU� PC�
TPMFUF��#VU� JU� JT�EPJOH� TP�OPU�CZ� FMJNJOBUJOH�DMPDL�
UJNF�CVU�SBUIFS�CZ�BDDFMFSBUJOH�JU�UP�XBSQ�TQFFE��%P�
ZPV� SFBMMZ� GFFM�NPSF� SFTUFE� BOE� SJDI� JO� UJNF� JO� BO�

5P�CF�PVU�PG�UJNF�JO�UIF�XBZ�
UIBU�USBEJUJPOBM�TPDJFUJFT�BSF�����
JT�UP�EXFMM�JO�B�XPSME�JO�XIJDI�
UIF�NBSLFU�JT�B�QMBDF�POF�HPFT�UP�
OPU�BO�BNCJFOU�GPSDF�àFME�UIBU�
EFàOFT�BMM�PG�MJGF

IFBSU�
TPVM

FDPOPNZ�SVTIJOH�UP�UIF�QVMTF�PG�UIF�NJDSPDIJQ �*G�
TP�ZPV�TIPVME�UFMM�UIF�SFTU�PG�VT�ZPVS�TFDSFU��'SPN�
UIF� GBDUPSZ� DMPDL� UJNF� TQJMMFE�PVU� JOUP� UIF� TPDJFUZ�
BU�MBSHF�BMPOH�XJUI�UIF�QSPEVDUT�JU�IFMQFE�QSPEVDF��
ɨF�UFNQPSBM�PSHBOJ[BUJPO�PG�XPSL�CFDBNF�UIBU�PG�
UIF� IPNF� BT� IPVTFIPMET� IBE� UP� TZODISPOJ[F�XJUI�
JU�� ɨFO� UIF� NBSLFU� JUTFMG� FOUFSFE� UIF� IPNF� BOE�
QMBOUFE�JUT�NFUSPOPNJD�nBH�UIFSF��5FMFWJTJPO�JO�QBS�
UJDVMBS�QBSUJUJPOFE�UIF�nPX�PG�MJGF�JO�UIF�IPVTFIPME�
JOUP�IBMG�IPVS�TFHNFOUT��*ODI�CZ�JODI�QFPQMF�JOUFS�
OBMJ[FE�UIFJS�OFX�NBTUFS�BOE�JEFOUJmFE�XJUI�JU��ɨF�
CPEZ�CFDBNF�B�QSPEVDUJWF�iNBDIJOF�w�"�CJH�UJDLFU�
i"MQIB�.PNw�QSPmMFE�JO�/FX�:PSL�NBHB[JOF�TBJE�
UIBU�IFS�CBCZ�XBT�TPNFUIJOH�TIF�BOE�IFS�IVTCBOE�
iSFBMMZ�EFEJDBUFE�UJNF�JO�PVS�TDIFEVMFT�GPS�w

4IF�TBJE�UIJT�XJUI�QSJEF�BT�UIPVHI�TIF�IBE�JEFO�
UJmFE�B�IPU�TUSBUFHJD�PQQPSUVOJUZ��ɨF�TDIFEVMF�SVMFT�
BOE�LJET�HFU�mUUFE�UP�JU��$IBODFT�BSF�IFS�DIJME�MJLF�
PUIFST� TPPO�XJMM� CFDPNF�IZQFS�TDIFEVMFE� BT�XFMM��
,JET�UPEBZ�BSF�HFUUJOH�EBZ�QMBOOFST�BU�BHF�TJY��ɨFJS�
EBZT�DPOTJTU�PG�B�TFRVFODF�PG�MFTTPOT�BOE�TVQFSWJTFE�
TQPSUT�BMM�HPWFSOFE�CZ�UIF�DMPDL��6OTUSVDUVSFE�PVU�
EPPS�QMBZ�IBT�ESPQQFE�CZ����QFSDFOU�TJODF�UIF�MBUF�
����T�� 	"� MFUUFS�XSJUFS� UP�/FX�:PSL� TVHHFTUFE� UIBU�
"MQIB�.PN�TUBSU�UP�TFU�BTJEF�NPOFZ�GPS�UIF�QTZDIJB�
USZ�CJMMT�UIBU�BSF�DPNJOH�
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4DBSDJUZ�JO�BCVOEBODF
*U�NJHIU� TFFN� B� QBSBEPY� UIBU� UIF� EFTQFSBUF� RVFTU�
UP�DSBN�NPSF� JOUP�UJNF�IBT�DBVTFE�JU� UP�EJNJOJTI��
#VU�UJNF�JT�UIF�BXBSFOFTT�PG�TQBDF�CFUXFFO�FWFOUT��
.PSF�FWFOUT�SFBMMZ�EP�NFBO�MFTT� UJNF��#FTJEFT� UIF�
UFOEFODZ�UP�DPOKVSF�TDBSDJUZ�PVU�PG�UIF�BCVOEBODF�JU�
IFMQT�DSFBUF�JT�B�DFOUSBM�GFBUVSF�PG�UIF�NBSLFU�JUTFMG��
ɨF�UFYUCPPL�EFmOJUJPO�PG�B�NBSLFU�FDPOPNZ�JT��B�
TZTUFN�GPS�BMMPDBUJOH�TDBSDF�SFTPVSDFT��ɨF�DPSPMMBSZ�
VTVBMMZ�VOTQPLFO�JT�UIBU�GPS�B�SFTPVSDF�UP�CF�TP�BM�
MPDBUFE�JU�NVTU�mSTU�CFDPNF�TDBSDF��

ɨFSF� JT� B� QTZDIPMPHJDBM� EJNFOTJPO� UP� UIJT�� "�
TOFBLFS�JT�B�TOFBLFS��1VU�B�/JLF�TXPPTI�PO�JU�TQFOE�
NJMMJPOT�UP�CVJME�BO�BVSB�BSPVOE�UIBU�TXPPTI�BOE�
ZPV�DBO�TFMM�JU�GPS�B�HSFBU�EFBM�PG�NPOFZ��#SBOEJOH�JT�
QTZDIPMPHJDBMMZ�JOEVDFE�TDBSDJUZ��ɨF�TJNQMF�GBDU�PG�
JNNFSTJPO� JO�B�QSPEVDU�DVMUVSF�DBVTFT�VT� UP� GFFM�B�
DISPOJD�MBDL��/P�NBUUFS�IPX�NVDI�XF�IBWF�BMSFBEZ�
UIFSF�JT�BMXBZT�TPNFUIJOH�UIBU�XF�EPO�U�

ɨFO�UIFSF�T�NBUFSJBM�TDBSDJUZ��*O�UIF�VTF�PG�OBUV�
SBM� SFTPVSDFT� TVDI�BT�PJM� MBOE� BOE�BJS� UIF�NBSLFU�
UFOET�UP�CF�BO�BQQFUJUF�XJUIPVU�B�TIVU�PĊ�TXJUDI��#Z�
UIF�UJNF�UIF�QSJDF�TZTUFN�DMJDLT�JO�UIF�EBNBHF�VTV�
BMMZ�IBT�CFFO�EPOF��ɨJOHT�PODF�BCVOEBOU�CFDPNF�
TDBSDF�XJUI�UIF�SFTVMU�UIBU�QFPQMF�IBWF�UP�CVZ�DPN�
NPEJmFE�TVCTUJUVUFT��#FGPVM�UIF�XBUFS�BOE�UIFO�TFMM�
CPUUMFE�XBUFS�GPS�ESJOLJOH�BOE�QPPMT�GPS�TXJNNJOH�
JO��UIBU�T�UIF�CBTJD�QBUUFSO�

"T�XJUI�PJM�BOE�XBUFS�TP�XJUI�UJNF��"�HSPXJOH�
QPSUJPO�PG� UIJT� UIJOH�XF�DBMM� iUIF�FDPOPNZw� JT�EF�
WPUFE�UP�TFMMJOH�QFPQMF�TVCTUJUVUFT�GPS�UJNF�TVDI�BT�
DBMNJOH� ESVHT� GBTU� GPPE� BOE� UIF�NBOZ� iTFSWJDFTw�
UIBU� IBWF� EJTQMBDFE� UIF� OPSNBM� GVODUJPOT� PG� UIF�
IPNF��6QTDBMF�QBSFOUT�BSF�DPOUSBDUJOH�PVU�UIF�UBTLT�
PG� QVUUJOH� PO� CJSUIEBZ� QBSUJFT� IFMQJOH� LJET� XJUI�
IPNFXPSL� FWFO� UFBDIJOH� UIFN� IPX� UP� SJEF� UIFJS�
CJLFT��

&DPOPNJTUT� DBMM� UIJT� iHSPXUI�w� 'PS� UIF� SFTU� PG�
VT� JU� TPVOET�NPSF� MJLF� QBUIPMPHZ��#VU� PVS� TUSBOHF�
OPUJPOT�SFHBSEJOH�UJNF�IFMQ�UP�PCTDVSF�UIJT�TJNQMF�
GBDU�

"�TBODUJUZ�IBT�HSPXO�VQ�BSPVOE�UIF�BTTBVMU�PO�
UJNF��*U� JT�BT�UIPVHI�UFNQPSBM�FYIBVTUJPO�BOE�UIF�
TFMG�FYIBVTUJPO�JU�JOWPMWFT�JT�B�EFWPUJPOBM�BDU�BMNPTU�
B�GPSN�PG�DPNNVOJPO��ɨF�LJOE�PG�QSJEF�B�NFEJFWBM�
NPOL�NJHIU�IBWF� GFMU�PS�CFFO� UFNQUFE� UP� GFFM� BU�
IJT� FOEVSBODF� JO�QSBZFS�QFPQMF� UPEBZ� GFFM� BU� UIFJS�
DBQBDJUZ�UP�NVMUJ�UBTL�UP�DSBN�NPSF�JO��'FX�USBJUT�
TP� TJHOJGZ�DPNQFUFODF�� UIF�NFEJB� SFQPSUFE�CSFBUI�
MFTTMZ�PO�1SFTJEFOU�,FOOFEZ�T�TQFFE�SFBEJOH�BOE�PO�
#JMM�$MJOUPO�T�MBDL�PG�OFFE�GPS�TMFFQ�

ɨF�QBSBMMFM�UP�UIF�NPOBTUFSZ�JT�OPU�BDDJEFOUBM��
$MPDL�UJNF�UPPL�SPPU�JO�UIF�#FOFEJDUJOF�NPOBTUFSJFT�
CFGPSF�UIF�GBDUPSZ�PXOFST�HPU�IPME�PG�JU��4U��#FOFEJDU�
IBE� EFDMBSFE� XBS� PO� JEMFOFTT�� i5PXBSE� UIJT� FOEw�
+FSFNZ�3JGLJO�PCTFSWFE�JO�IJT�CPPL�5JNF�8BST�iUIF�
#FOFEJDUJOFT� PSHBOJ[FE� FWFSZ� NPNFOU� PG� UIF� EBZ�
JOUP�GPSNBM�BDUJWJUZ�w�ɨFZ�SFWJWFE�UIF�3PNBO�DPO�
DFQU�PG�UIF�IPVS�BOE�BSSBOHFE�UIFJS�EBZ�BSPVOE�JU��
&BUJOH�QSBZFS� FWFO� UIF�DBMM�PG�OBUVSF�IBE�BO�BQ�
QPJOUFE� UJNF�� %FWPUJPO� XBT� TFFO� JO� SFHVMBSJUZ� JO�
FWFSZ�TFOTF�PG�UIF�XPSE�

8IFO�UIJT�GPSN�PG�UFNQPSBM�NBOBHFNFOU�DBNF�
PWFS�UIF�XBMM�JU�LFQU�B�DFSUBJO�QJFUJTUJD�RVBMJUZ��ɨF�
NPOL�QSBZFE�BU�BO�BQQPJOUFE�UJNF��UIF�NBO�PG�CVTJ�
OFTT� BSSJWFE� BU�XPSL��ɨF� DFOUFS� PG� HSBWJUZ� TIJGUFE�
GSPN�UIF�DIVSDI�UP�UIF�DPVOUJOH�IPVTF�BOE�UIF�QVS�
TVJU�PG�UIF�BCTPMVUF�CFDBNF�UIF�TFSWJDF�PG�.BNNPO��
#VU�QVODUVBMJUZ�XBT�OPX�UIF�JTTVF�OPU�UIF�DBVTF�JU�
TFSWFE��

&WFOUVBMMZ� UIJT� BMM� CFDBNF� QBSU� PG� UIF� TUSBOHF�
BNBMHBN� XF� OPX� DBMM� UIF� i1SPUFTUBOU� &UIJDw� JO�
XIJDI�mUOFTT�GPS�UIF�,JOHEPN�XBT�TFFO�JO�UIF�BCJM�
JUZ�UP�BDRVJSF�UIJT�XPSME�T�HPPET��ɨF�EFTUSVDUJPO�PG�
UJNF�CFDBNF�B�TFDVMBS�WFSTJPO�PG�UIF�EFTUSVDUJPO�PG�
TJO�BOE�UIF�TVQQPTFE�WJSUVF�PG�UIF�EFTUSPZFS�CFDBNF�
B�WFJM�GPS�UIF�EFTUSVDUJPO�JUTFMG��ɨVT�UIF�3FQVCMJDBO�
1BSUZ�UPEBZ�XJUI�JUT�BXLXBSE�BMMJBODF�CFUXFFO�UIF�
NPOFZDIBOHFST� PG� 8BMM� 4USFFU� BOE� UIF� QVSQPSUFE�
GPMMPXFST�PG�UIF�FYFNQMBS�XIP�XIJQQFE�UIFN�PVU�PG�
UIF�UFNQMF�UXP�NJMMFOOJB�BHP��

*O� TPNF� TFHNFOUT� PG� UIF� -FGU� UIFSF� IBT� CFFO�
SFWVMTJPO�OPU� KVTU� GPS� UIF�BMMJBODF�CVU�BMTP� GPS� UIF�
DIVSDIFT�UIBU�DPNQSJTF�JU�BOE�PGUFO�GPS�UIF�XIPMF�
+VEFP�$ISJTUJBO�USBEJUJPO�BT�XFMM��ɨFSF�IBT�CFFO�B�
SFTPSU�UP�UFBDIJOHT�UIBU�TFFN�BT�GBS�BXBZ�BT�QPTTJCMF�
GSPN�/BUJWF� "NFSJDBO� TQJSJUVBMJUZ� UP� ;FO��ɨJT� JT�
VOEFSTUBOEBCMF�CVU�BMTP�USBHJD�CFDBVTF�JU�IBT�TFQB�
SBUFE� BDUJWJTUT� GSPN� UIF� SPPUT� PG� UIFJS� PXO� DVMUVSF�
BOE� GSPN� UIF� JOOFS� SFGFSFODF� QPJOUT� UIFZ� OFFE� UP�
SFBDI�� *OTUFBE�PG� SFGVUJOH� UIF� JEFPMPHVFT� GSPN� UIF�
TUBOEQPJOU� PG� TDSJQUVSBM� UFBDIJOH� UIFZ� BUUBDL� iSFMJ�
HJPO�JO�QPMJUJDTw�BOE�UIVT�UJHIUFO�UIF�CPOET�CFUXFFO�
UIF�QSFBDIFST�BOE�UIFJS�nPDLT��

5IF�CFTU�PG�UIF�(PPE�#PPL
ɨF�USVUI� JT� JU�XPVME�CF�IBSE� UP�mOE�B� UFYU�NPSF�
TVCWFSTJWF�PG�MJOFBS�BOE�DMPDL�UJNF�BOE�UIF�JEFPMP�
HJFT�CVJMU�VQPO�JU�UIBO�UIF�#JCMF��ɨJT�JT�OPU�KVTU�B�
NBUUFS�PG�+FTVT��EFOVODJBUJPOT�PG�FNQJSF�BOE�HSFFE�
IJT�EFNBOE�UIBU�XF�iUBLF�OP�UIPVHIUw�GPS�PVS�MJWFT�
BOE�UIF�MJLF��*U�HPFT�EFFQFS�UP�JOTJHIUT�BCPVU�UIF�VM�
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UJNBUF�OBUVSF�BOE�SFBMJUZ�PG�UIJOHT�JODMVEJOH�IVNBO�
DPOTDJPVTOFTT�JUTFMG��*G�SFDMBJNFE�GSPN�UIF�QSFBDIFST�
UIFTF�JOTJHIUT�DPVME�IFMQ�CSFBL�UIF�TQFMM�PG�CPUI�UIF�
NBSLFU�BOE�JUT�NFUSPOPNF��

ɨF� +VEFP�$ISJTUJBO� TDSJQUVSF� XBT� XSJUUFO� BU�
NBOZ�MFWFMT��"U�mSTU�JU�TFFNT�BO�IJTUPSJDBM�OBSSBUJWF�
BOE�OPU�BMXBZT�BO�BQQFBMJOH�POF��#VU�UIFTF�QFPQMF�
VOEFSTUPPE� TPNFUIJOH� BCPVU� QFEBHPHJDBM� JOEJSFD�
UJPO�BOE�MBUFOU�JO�UIF�IJTUPSZ�JT�B�EJNFOTJPO�UIBU�JT�
PVU�PG�UJNF��*U�DPNFT�UISPVHI�JO�QBTTBHFT�UIBU�DBO�
TFFN�B�MJUUMF�PĊ�UIF�XBMM�CVU�UIBU�JO�GBDU�HP�UP�UIF�
DPSF��

ɨFSF�JT�GPS�FYBNQMF�UIJT�QBTTBHF�JO�&DDMFTJBTUFT��
iɨBU�XIJDI�IBUI�CFFO�JT�OPX�BOE�UIBU�XIJDI�JT�UP�
CF�IBUI�BMSFBEZ�CFFO�w�"OE�UIJT�POF�GSPN�*TBJBI�JO�
XIJDI�UIF�QSPQIFU�QPSUSBZT�UIF�"CTPMVUF�BT�iEFDMBS�
JOH� UIF� FOE� GSPN� UIF�CFHJOOJOH� BOE� GSPN�BODJFOU�
UJNFT�UIF�UIJOHT�UIBU�BSF�OPU�ZFU�EPOF�w�ɨJT�UISFBE�
DPOUJOVFT�UISPVHI�UIF�XPSLT�PG�+FTVT�VQ�UP�3FWFMB�
UJPOT�XIFSF�UIF�VMUJNBUF�SFBMJUZ�UIBU�JT�i(PEw�JT�
EFTDSJCFE�BT�i"MQIB�BOE�0NFHB�UIF�CFHJOOJOH�BOE�
UIF�FOEJOH�����XIJDI�JT�BOE�XIJDI�XBT�BOE�XIJDI�
JT�UP�DPNF�w

ɨJT� JT�OPU� MJOFBS�PS�DMPDL�UJNF�BOE�UIFSF�BSF�
NBOZ�QBTTBHFT�JO�UIJT�WFJO��"T�.BVSJDF�/JDPMM�UIF�
MBUF� +VOHJBO� QTZDIJBUSJTU� QPJOUFE� PVU� JO� IJT� CPPL�
-JWJOH� 5JNF� UIF� XPSET� USBOTMBUFE� BT� iFUFSOBMw� JO�
CPUI� UIF� 0ME� BOE� /FX�5FTUBNFOUT� EP� OPU� NFBO�
XIBU� UIF� &OHMJTI� TVHHFTUT�� FYUFOEJOH� GPSFWFS� JOUP�
MJOFBS�UJNF��ɨFZ�EP�OPU�NFBO�UIF�LJOE�PG�FUFSOJUZ�
UIBU�CJPDIFNJTUSZ�DBO�HJWF�VT�

3BUIFS� UIFZ� TVHHFTU� B� QBTU� BOE� GVUVSF� UIBU� FY�
JTU�BMM�BU�PODF�BT�BO�iPWFSTIBEPXJOH�5PUBMJUZ�w�/JDPMM�
RVPUFT�5BZMFS�-FXJT�B���UI�DFOUVSZ�"NFSJDBO�TDIPM�
BS�PO�UIF�QPJOU��*O�UIF�)FCSFX�DPODFQU�iUIF�GVUVSF�
XPSME� EPFT� OPU� DPNF� UP� VT� BOE� BDRVJSF� SFBMJUZ� CZ�
CFJOH�QSFTFOU�CVU�XF�BSF�HPJOH�JOUP�JUw�-FXJT�XSPUF��
iɨF�GVUVSF�IBT�BT�SFBM�BO�FYJTUFODF�BT�UIBU�UISPVHI�
XIJDI�XF�IBWF�QBTTFE�w

ɨJT�JT�B�MBSHF�TVCKFDU�CVU�UIF�QPJOU�IFSF�JT�UIJT��
ɨF�8FTU�T� PXO� USBEJUJPOBM� UFBDIJOHT� SFHBSE� DMPDL�
UJNF�BOE�UIFSFGPSF�NBSLFU�UJNF�BT�B�LJOE�PG�TMFFQ�
GSPN�XIJDI�XF�IBWF�UP�XBLF��*U�JT�TJO�JO�UIF�PSJHJOBM�
TFOTF�PG� UIBU�XPSE�UIBU� JT� UP�iNJTT� UIF�NBSLw�PS�
NJTBQQSFIFOE� UIF� QPJOU� PG� POF�T� FYJTUFODF��8IFO�
POF�TFUT�UP�XPSL�UP�HSBTQ�UIJT�MBSHFS�DPODFQU�PG�UJNF�
UIF�XBZ�UIF�QSPQIFUT�EJE�JOUFSOBM�DIBOHFT�TUBSU�JO�
DMVEJOH�DIBOHF�JO�UIF�XBZ�XF�SFMBUF�UP�NPOFZ�TUVĊ�
BOE�UIJT�XPSME�T�HPBMT��

$PVME�UIFSF�CF�B�CFUUFS�TUBSUJOH�QPJOU�GPS�SBJTJOH�
RVFTUJPOT�BCPVU�UFNQPSBM�QPWFSUZ�BOE�JUT�TPVSDFT�JO�

"NFSJDB�UPEBZ 
*� BN�OPU� TVHHFTUJOH� B� GSPOUBM� BTTBVMU� CBTFE� PO�

TDSJQUVSBM�NFUBQIZTJDT��#JH� JEFBT� TVDI� BT� UIJT�IBWF�
UP�CF�CSPBDIFE� JO� TNBMM� TUFQT��#VU� UIFSF�T�B�CSJEHF�
IFSF� B� XBZ� UP� TQFBL� GSPN� JOTJEF� B� USBEJUJPO� BOE�
UFBDIJOH� UIBU� NBOZ� "NFSJDBOT� JEFOUJGZ� XJUI�� ɨF�
CBTJD�RVFTUJPO�JO�QPMJUJDT�JT��i%PFT�UIJT�DBOEJEBUF�	PS�
DBVTF
�UIJOL�QSFUUZ�NVDI�UIF�XBZ�*�EP �$BO�*�IFBS�
TPNFUIJOH�PG�NZTFMG� JO�IJN�PS�IFS w�)FSF�T� B�XBZ�
UP� HFU� DMPTFS� UP� iZFT�w�8F� BSF� OPU� HPJOH� UP� SFUVSO�
UP�UIF�UFNQPSBM�BCVOEBODF�PG�ɨJSE�8PSME�WJMMBHFT�
BOE�NPTU�PG�VT�XPVME�OPU�XBOU�UP��#VU�XF�DBO�MFBSO�
TPNFUIJOH�GSPN�JU�BOE�MPPL�GPS�XBZT�UP�SFDSFBUF�JU�JO�
PVS�PXO�TPDJFUZ��*U�DFSUBJOMZ�XPVME�IFMQ�UP�DBSWF�PVU�
NPSF� UFNQPSBM� FODMBWFT�XJUIJO� UIF�NBSLFU�NPSF�
WBDBUJPOT� NPSF� EBZT� PĊ� GPS� QVSQPTFT� PG� DIJMESFO�
BOE�GBNJMZ�BOE�UIF�MJLF��#VU�JG�XF�KVTU�VTF�UIBU�UJNF�
GPS�TIPQQJOH�UIFO�UIF�NBSLFU�TUJMM�IBT�VT�

5P�HFU�UIF�NBSLFU�PVU�PG�PVS�MJWFT�XF�mSTU�IBWF�UP�
HFU�JU�PVU�PG�PVSTFMWFT��8F�OFFE�UP�NBLF�UIJT�TIFE�
EJOH� BO� PCKFDU� PG� EFTJSF��5P� TUBSU� XJUI� TPNFUIJOH�
QFPQMF�EFTJSF�BMSFBEZ�JT�B�CJH�IFMQ�

+POBUIBO�3PXF�JT�B�:&4��DPOUSJCVUJOH�FEJUPS�
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'JOEJOH�4BGF�)BSCPS
-ZOOF�#BMMFX�JT�BU�IPNF�JO�UIF�TBODUVBSZ�TIF�DSFBUFE�
UP�TFSWF�IPNFMFTT�"MBTLBOT�

%FCSB�.D,JOOFZ

4BGF�)BSCPS�JTO�U�B�IPNFMFTT�TIFMUFS�PS�B�IPVTJOH�
QSPKFDU�� *U�T�NPSF� TJNQMF� UIBO� UIBU�� *U�T� B� OPO�

QSPmU�IPUFM�JO�"ODIPSBHF�"MBTLB�B�LJOE�PG�TBODUV�
BSZ�XIFSF�QFPQMF�DPNJOH�PVU�PG�TIFMUFST�PS�PĊ�UIF�
TUSFFUT� DBO� TUBZ�XIJMF� UIFZ�XPSL� TPNF� UIJOHT� PVU��
.PSF�UIBO�B�IPUFM�FWFO�JU�T�B�OFJHICPSIPPE��

4BGF�)BSCPS�PGGFST�OP�TPDJBM�TFSWJDFT�PO�TJUF�TP�
QFPQMF�T�QSPCMFNT�EPO�U�EFGJOF�XIP�UIFZ�BSF��5IFZ�
NVTU�IPXFWFS�CF�SFGFSSFE�CZ�TPDJBM�TFSWJDF�BHFODJFT�
IPPLFE�JOUP�UIF�4BGF�)BSCPS�NJTTJPO��

&WFO�TP�UIFZ�SF�HVFTUT�OPU�DMJFOUT��5IFZ�BSSJWF�UP�
GJOE�DIPDPMBUFT�PO�UIFJS�QJMMPXT�QSJWBUF�CBUISPPNT�
EFDLFE�PVU�XJUI�UVC�UPZT�BOE�QFPQMF�CFIJOE�FWFSZ�
EPPS�HPJOH�UISPVHI�TPNF�PG��UIF�TBNF�TUSVHHMFT�UIFZ�
BSF��

8JUI� DBQJUBM� GVOEJOH� BOE� TUBSUVQ� DPTUT�CFIJOE�
JU�4BGF�)BSCPS�PQFSBUFT�PO�WFSZ�MJUUMF�QVCMJD�NPO�
FZ�POMZ�BCPVU���QFSDFOU��5IF�SFTU�DPNFT�GSPN�SFOU�
BOE�UIF�QSJWBUF�TFDUPS��

#FIJOE�UIF�FYUSBPSEJOBSZ�OFUXPSL�PG�QSJWBUF�BOE�
QVCMJD�QBSUOFST�UIBU�NBLFT�4BGF�)BSCPS�XPSL�UIFSF�T�
B�XPNBO�B�EPH�BOE�B�USVDL��QSPKFDU�EJSFDUPS�-ZOOF�
#BMMFX�BOE�IFS�PME�EPH�&NNB�BOE�IFS�FWFO�PMEFS�
USVDL� -FGUZ� B� �����XPSLIPSTF� PG� BO� '����� 'PSE�
XJUI��������NJMFT�PO�JU�UIBU�IFMQT�HVFTUT�NPWF�PVU�
PG�4BGF�)BSCPS�BOE�JOUP�QMBDFT�PG�UIFJS�PXO��

'PS�#BMMFX�4BGF�)BSCPS�IBT�CFFO�B�ESFBN�NPSF�
UIBO����ZFBST�JO�UIF�NBLJOH��"MUIPVHI�NBOZ�IBWF�
DPOUSJCVUFE� UP� UIF� DSFBUJPO�PG� UIJT� QMBDF� TIF�T� UIF�
XJ[BSE�CFIJOE� UIF�DVSUBJO��4IF�XBOUFE�B�QMBDF� GPS�
IPNFMFTT�QFPQMF�UIBU�XPVMEO�U�IBWF�UIF�MJGF�TNPUI�
FSFE�PVU�PG�JU�CZ�HPWFSONFOU�SVMFT�BOE�SFHVMBUJPOT��
"CPWF�BMM�TIF�XBOUFE�B�QMBDF�UIBU�SBEJBUFE�EJHOJUZ��

i*�UIJOL�PG�JU�NPSF�BT�B�XPSL�PG�BSU�UIBO�B�QSPK�
FDUw�TIF�TBJE��i*U�IBT�FMFHBODF�CFBVUZ�BOE�TJNQMJD�
JUZ� BMM� UIF� UIJOHT� UIBU�NBLF� GPS� B� QSPQFS�XPSL� PG�
BSU�w�

#BMMFX�EJEO�U�KVTU�IFMQ�DSFBUF�UIJT�QMBDF�BOE�NPWF�
PO��4IF�NPWFE� JO��8IFO�IFS�EBZ� JT�EPOF�XIJDI�
JU�OFWFS�SFBMMZ� JT�CFDBVTF�TIF�T�BMXBZT�PO�DBMM�TIF�
IFBET�IPNF�UP�IFS�SPPN�B�TUPOF�T�UISPX�GSPN�UIF�
PGGJDF� UP�EP� UIF�CPPLT�BOE�PUIFS� DPNQVUFS�XPSL�
VTVBMMZ�VOUJM�BCPVU�UISFF�JO�UIF�NPSOJOH��

&WFSZUIJOH� TIF� IBT� FWFS� EPOF� GPS� 4BGF�)BSCPS�
TJODF� UIF� CPBSE� GPSNFE� GJWF� ZFBST� BHP� IBT� CFFO�
WPMVOUFFS��5IJT� JT� B�XPNBO�XIP�NPWFT� QSPWFSCJBM�
NPVOUBJOT�BT�XFMM�BT�UIF�ESFTTFST�CFET�BOE�DPVDIFT�
QFPQMF�EPOBUF��

8IBU�GFX�4BGF�)BSCPS�HVFTUT�LOPX�JT�UIBU�TIF�T�B�
GPSNFS�QIJMPTPQIZ�QSPGFTTPS�XJUI�B�1I�%��JO�DMBTTJ�
DBM�QIJMPMPHZ�XIP�JG�TIF�IBT�BOZ�CSBJO�QPXFS�MFGU�BU�
UIF�FOE�PG�UIF�OJHIU�QVMMT�PVU�(SFFL�PS�-BUJO�QPFUSZ�
CFDBVTF�BT�TIF�TBZT�iZPV�DBO�OFWFS�SFBE�)PNFS�UPP�
NBOZ�UJNFT�JO�(SFFL�w�

4IF�IBT�XPSLFE�PO�B�XJEF�SBOHF�PG�DPNNVOJUZ�
JNQSPWFNFOU� QSPKFDUT� JO� "MBTLB� BOE� PUIFS� TUBUFT��
.BOZ�PG�UIPTF�XIP�IBWF�TFFO�IFS�JO�BDUJPO�DBMM�IFS�
BO�PSHBOJ[BUJPOBM�HFOJVT��
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#BMMFX�DPVME�CF�NBLJOH�UIF�LJOE�PG�MJWJOH�UIBU�
BGGPSET�B�CJH�GBODZ�IPVTF�XJUI�XBML�JO�DMPTFUT�BT�CJH�
BT�UIF�SPPN�UIBU�T�OPX�IFS�IPNF��*OTUFBE�4BGF�)BS�
CPS�JT�XIFSF�TIF�XBOUT�UP�CF��

i*U�T� UIF� MFBTU� QIPOZ� QMBDF� JO� UIF� XPSMEw� TIF�
TBJE�

"O�BDUJWJTU�JT�CPSO
#BMMFX�HSFX�VQ�EJTMJLJOH�UIF�DPOTVNFS�TPDJFUZ�TIF�
TBX� BSPVOE�IFS�� i*�XBT� SBJTFE� CZ�QFPQMF�XIP�IBE�
UPP�NVDI�NPOFZ�BOE�JU�NBEF�UIFN�NJTFSBCMFw�TIF�
TBZT��i4P�*� MFBSOFE� GSPN�WFSZ�FBSMZ�PO�UIBU�NPOFZ�
EJEO�U�CVZ�IBQQJOFTT�w�

#BMMFX�DBO�U� SFNFNCFS�B� UJNF�XIFO� TIF�XBTO�U�
BXBSF� PG� UIF� TVGGFSJOH� PG� PUIFST�� $PNJOH� PG� BHF�
JO� UIF� A��T� TIF� EJE� XIBU� BDUJWJTUT� EJE�� IJE� ESBGU��
EPEHFST�BOE�HPU�UFBS�HBTTFE�BU�EFNPOTUSBUJPOT�

4IF�XFOU�UP�DPMMFHF�BU�7BOEFSCJMU�UIFO�BUUFOEFE�
HSBEVBUF�TDIPPM�BU�:BMF�BOE�CFDBNF�B�TJOHMF�NPUIFS�
JO������XIFO�IFS�EBVHIUFS�-FFTJF�XBT�CPSO��4IF�

XBT�BT�TIF�QVUT�JU�B�iXFMGBSF�NPUIFSw�GPS�TJY�NPOUIT�
CFGPSF� SFUVSOJOH� UP� 7BOEFSCJMU� BOE� GJOJTIJOH� IFS�
EPDUPSBUF�JO�������

*O� ����� #BMMFX�XBT� UFBDIJOH� QIJMPTPQIZ� BOE�
TPDJBM�BDUJPO�BU�#PTUPO�$PMMFHF�BT�XFMM�BT�WPMVOUFFS�
JOH�BU�B�TPVQ�LJUDIFO�XIFO�TIF�GFMU�UIF�OFFE�GPS�B�
SPBE�USJQ��

5IBU� TVNNFS� TIF� BOE� TFWFO�ZFBS�PME� -FFTJF�
ESPWF�VQ� UIF�"MBTLB�)JHIXBZ��#BMMFX�XBT� TNJUUFO�
XJUI�"MBTLB��4IF�XBT�BMTP�NPWFE�CZ�XIBU� TIF�TBX�
JO�EPXOUPXO�"ODIPSBHF��*U�EJEO�U�UBLF�IFS�MPOH�UP�
GJHVSF�PVU�UIBU�BMM�UIF�IPNFMFTT�QFPQMF�IBE�OPXIFSF�
UP�HP�CVU�UIF�TUSFFUT��

4IF�BOE�-FFTJF� SFUVSOFE� UP�"ODIPSBHF� UIF� GPM�
MPXJOH� TVNNFS� UP� EP� TPNFUIJOH� BCPVU� JU�� #BMMFX�
HPU� B� KPC� JO� UIF� "ODIPSBHF� $PNNVOJUZ� $PVODJM�
PGGJDF� TUBSUFE�NBLJOH� DPOOFDUJPOT� BOE� TFU� BCPVU�
GPVOEJOH�#FBO�T�$BGF�UP�CF�B�QMBDF�XIFSF�UIPTF�XJUI�
OPUIJOH� DPVME� CF� GFE� CF� XBSN� CF� TBGF� BOE� GFFM�
XFMDPNF��

IFBSU�
TPVM

4UBGG�BOE�VOPGàDJBM�
4BGF�)BSCPS�NBTDPU�
UBLF�BEWBOUBHF�PG�B�
TVOOZ�"ODIPSBHF�EBZ�
UP�HBUIFS�JO�GSPOU�PG�UIF�
4BGF�)BSCPS�CVJMEJOH��
1IPUPT�DPVSUFTZ��
PG�4BGF�)BSCPS
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4BGF�)BSCPS�KPVSOFZ
#BMMFX� MFGU�"MBTLB� JO� GBMM� ����� UP� SFUVSO� UP� UFBDI�
JOH� BOE�PUIFS�QVSTVJUT� JO� UIF�-PXFS�����"GUFS� TIF�
IBE� B� TFDPOE� DIJME� #BMMFX� PGUFO� IBE� TFWFSBM� KPCT�
UP� TVQQPSU� IFS� GBNJMZ�� 8PSLJOH� GPS� UIF� 'FEFSBM��
/BUJPOBM� .PSUHBHF� "TTPDJBUJPO� TIF� IFMQFE� DSFBUF�
UIF� MPX�� BOE� NPEFSBUF�JODPNF� IPVTJOH� QSPHSBN�
OPX� LOPXO� BT� 'BOOJF� .BF�T� /BUJPOBM� )PVTJOH��
*NQBDU�%JWJTJPO�

8IFO�#BMMFX�SFUVSOFE�UP�"MBTLB�JO������TIF�TFU�
BCPVU�NBLJOH�4BGF�)BSCPS�IBQQFO��8IBU� TIF�IBE�
MFBSOFE�BU�'BOOJF�.BF�XBT�IPX�VODPNQMJDBUFE�TVDI�
B�QSPKFDU�DPVME�CF��

i5IF�TFDSFU�UP�PVS�TVDDFTT�DBO�CF�TVNNFE�VQ�CZ�
TBZJOH�UIBU�XF�BSF�OPU�JO�UIF�TPDJBM�TFSWJDF�CVTJOFTT��
XF�SF� JO� UIF�IPTQJUBMJUZ�CVTJOFTTw� TIF� TBJE�� i*U�T� TP�
TJNQMF�w

*O�0DUPCFS������#BMMFX�CPVHIU�B�MPDBM�JOO��BOE�
UIF�WFOVF�SFOBNFE�4BGF�)BSCPS�PQFOFE�B�NPOUI�
MBUFS�XJUI����VOJUT�MBUFS�FYQBOEFE�UP����XJUI�GSPN�
����UP�����QFPQMF�JO�SFTJEFODF�BCPVU�IBMG�PG�UIFN�
DIJMESFO��#BMMFX�LOPXT�FWFSZ�TJOHMF�POF�CZ�OBNF����

#Z� IBWJOH� UIF� OFDFTTJUJFT� DPWFSFE� BOE� XJUI�
#FBO�T�$BGF�EFMJWFSJOH�UXP�NFBMT�B�EBZ�HVFTUT��UJNF�
BOE�FOFSHZ�BSF�GSFFE�VQ�GPS�NPSF�JNQPSUBOU�UIJOHT��
5IBU� IBT� NBEF� B� CJH� EJGGFSFODF� GPS� SFTJEFOUT� MJLF�
"OHFMB�.VSQIZ�XIP�DBNF�UP�4BGF�)BSCPS� GSPN�B�
TIFMUFS�XJUI�IFS�GPVS�ZFBS�PME�EBVHIUFS�.BD,FO[JF��
*U�IBT�BMMPXFE�IFS�UP�DPODFOUSBUF�PO�IFS�QMBO�UP�CF�
DPNF�B�DFSUJGJFE�OVSTJOH�BTTJTUBOU��

0S� /FJM� 0MTPO� XIP� DBNF� 4BGF� )BSCPS�T� XBZ��
UISPVHI�UIF�"ODIPSBHF�/FJHICPSIPPE�)FBMUI�$FO�
UFS�� "GUFS� EFDBEFT� PG� ESJOLJOH� BOE� MJWJOH� PO� BOE�
PGG� UIF� TUSFFUT� IF� HPU� TPCFS�XJUI� UIF�IFMQ�PG�XJMM�
QPXFS�BOE�B�ESVH�DBMMFE�/BMUSFYPOF�UIBU�DVSCT�UIF��
DSBWJOH��

+VTU�IBWJOH�B�LFZ�JO�IJT�QPDLFU�UPPL�TPNF�HFUUJOH�
VTFE�UP�MFU�BMPOF�IBWJOH�B�SFBM�CFE��)F�DIFDLFE�JO�
���NPOUIT�BHP�XJUI�OPUIJOH�CVU�B�SVDLTBDL��)F�IBT�
TJODF�BNBTTFE�RVJUF�B�QJMF�GPS�UIF�EBZ�IF�NPWFT�PVU��
)F�FWFO�IBT�TUVGG�MJLF�CBUI�UPXFMT��

i5IJT�QMBDF� JT� KVTU� B�HPETFOE� GPS�NFw�IF� TBJE���
i5IJT�JT�UIF�MPOHFTU�*�WF�FWFS�CFFO�TPCFS��*U�T�B�DPN�
CJOBUJPO�PG�UIF�/BMUSFYPOF�BOE�UIJT�QMBDF�BOE�UIBU�
EPHw�IF�TBZT�PG�#BMMFX�T�HPMEFO�MBC�&NNB�NBZPS�
PG�4BGF�)BSCPS��0MTPO�IBT�CFFO�B�IVHF�IFMQ�BSPVOE�
UIF�QMBDF�HPJOH�PO�HSPDFSZ�SVOT�GPS�QFPQMF�IFMQJOH�
#BMMFX�QJDL�VQ�BOE�EFMJWFS�GVSOJUVSF��

i5IBU� -ZOOF� TIF�T� TUSPOHw� IF� TBJE�� i:PV�
XPVMEO�U� UIJOL�TP�TJODF�TIF�T�OPU�WFSZ�CJH��#VU�TIF�
HFUT�PO�POF�FOE�PG�UIBU�DPVDI�BOE�NF�PO�UIF�PUIFS�

BOE�BXBZ�XF�HP��5IF�NPSF�*�IBOH�BSPVOE�IFS�UIF�
NPSF� TIF� BNB[FT�NF�� *� BTLFE� IFS� IFSF� TPNF� UJNF�
CBDL�A8IBU�T�ZPVS�EFBM �)PX�DPNF�ZPV�SF�IFSF �:PV�
EPO�U�ESJOL�ZPV�EPO�U�IBWF�QSPCMFNT���A8PSLBIPMJD��
TIF� TBJE�� 4IF� JT� UIPVHI�� *� EPO�U� LOPX� JG� TIF� FWFS�
RVJUT��*�EPVCU�TIF�FWFO�EPFT�XIFO�TIF�T�BTMFFQ�w

#BMMFX�VOMJLF�HVFTUT�XIP�IBWF�SFBM�CFET�TMFFQT�
PO�B�QMBUGPSN�NBEF�PG�CPYFE�VQ�CPPLT�QBQFST�BOE�
PME�HSBOUT�XJUI�B�NBUUSFTT�PO�UPQ��5IFSF�T�OP�DMPTFU�
TP� TIF� PXOT� POMZ� UXP�QBJST� PG� KFBOT��)FS� SPPN� JT�
TNBMM�CVU�OPU�UPP�TNBMM�GPS�UIF�TUVGG�UIBU�SFBMMZ�NBU�
UFST�MJLF�B�GMPPS�UP�DFJMJOH�XBMM�PG�CPPLT��

i-ZOOF�IBT�MJWFE�MJLF�B�HSBEVBUF�TUVEFOU�IFS�FO�
UJSF�MJGFw�IFS�PME�GSJFOE�"OO�/FXCVSZ�TBJE��

/P�NBUUFS�XIBU�BOZCPEZ�UIJOLT�#BMMFX�JT�RVJUF�
IBQQZ�IFSF��

i4IF�XPSLFE�TP�IBSE�GPS�UIJT�UP�IBQQFO�JU�XBT�
OBUVSBM� GPS� IFS� UP�NPWF� JOw� IFS� EBVHIUFS� -FFTJF�
TBJE��i*U�T�UIF�NFBOJOH�PG�IFS�MJGF��*U�T�XIBU�HJWFT�IFS�
UIF�NPTU�KPZ�w���

#PMTUFSFE�CZ�4BGF�)BSCPS�NPTU�HVFTUT�MJLF�0MTPO�
VMUJNBUFMZ�NPWF�JOUP�UIFJS�PXO�IPVTJOH�CVU�#BMMFX�
IBT�OP�QMBOT�UP�MJWF�BOZXIFSF�FMTF�FYDFQU�NBZCF�JO�
B�ZVSU�PO�B�OJDF�QJFDF�PG�MBOE�TPNFEBZ��

i*� HVFTT� *�N� KVTU� GPSUVOBUF� JO� UIBU� UIF� UIJOHT� *�
SFBMMZ� MPWF� BOE� FOKPZ� BOE� *� UIJOL�NBLF� MJGF�XPSUI�
MJWJOH�EPO�U�DPTU�BOZUIJOHw�TIF�TBJE��i*�KVTU�MPWF�UP�
SFBE�� *� MPWF�CBTFCBMM�� *� MPWF�CFJOH�XJUI�QFPQMF�BOE�
KVTU�CFJOH�IPTQJUBCMF�BT�B�XBZ�PG�MJGF�

i5IF�USBWFM�XSJUFS�#SVDF�$IBUXJO�IBE�UIJT�QJFDF�
JO�IJT�CPPL�5IF�4POHMJOFT�BCPVU�IPX�OPNBEJD�QFP�
QMF�BSF�IBQQJFS�UIBO�TFUUMFE�QFPQMF�CFDBVTF�UIFZ�POMZ�
UBLF� XJUI� UIFN� XIBU� UIFZ� BCTPMVUFMZ� OFFE��5IFJS�
SJDIFT�BSF�BMM�UIFJS�TUPSJFT�UIFJS�NFNPSJFT�BOE�UIFJS�
JOUFSBDUJPOT�XJUI�PUIFS��*�UIJOL�JU�T�BO�FOPSNPVT�NJT�
UBLF�B�NFUBQIZTJDBM�NJTUBLF�BOE�BO�FUIJDBM�NJTUBLF�
UP�BTTVNF�UIBU�TUVGG�JT�UIF�LFZ�UP�IBQQJOFTT�w�

#BMMFX�T� LOPXMFEHF� PG� (SFFL� QIJMPTPQIZ� BQ�
QMJFT�TIF�TBJE��"DDPSEJOH�UP�UIF�BODJFOU�QSBDUJDF�PG�
HJGU�HJWJOH�BOZUIJOH�UIBU�DPNFT�UP�ZPV�BT�B�HJGU�IBT�
UP�CF�QBTTFE�BMPOH�TJODF�BT�#BMMFX�QPJOUT�PVU�i"O��
BDDVNVMBUJPO� PG� XFBMUI� JT� BMNPTU� BO� PYZNPSPO��
:PVS�XFBMUI�JT�XIBU�ZPV�HJWF�BXBZ��"OE�ZPVS�NPTU�
TBDSFE�BOE�JNQPSUBOU�PCMJHBUJPO�BT�B�DJUJ[FO�BT�B�IV�
NBO�CFJOH� JT� UP�XFMDPNF� TUSBOHFST� BOE� HJWF� UIFN�
XIBU�ZPV�IBWF�UIBU�UIFZ�OFFE��/PU�UP�EP�UIBU� MJU�
FSBMMZ�GPS�UIF�(SFFLT�XBT�B�DSJNF�BHBJOTU�OBUVSF�B�
DSJNF�BHBJOTU�UIF�HPET��"OE�XIFO�ZPV�UIJOL�BCPVU�
JU�UIBU�T�WFSZ�HPPE�TPDJBM�QPMJDZ�w��
&YDFSQUFE�XJUI�QFSNJTTJPO�PG�UIF�"ODIPSBHF�%BJMZ�/FXT��%FCSB�
.D,JOOFZ�IBT�CFFO�B�GFBUVSF�XSJUFS�GPS�"%/�GPS����ZFBST��
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6/$0/%*5*0/"-�1"3&/5*/(��
.PWJOH�GSPN�3FXBSET�BOE��
1VOJTINFOUT�UP�-PWF�BOE�3FBTPO�
CZ�"MàF�,PIO

"USJB�4JNPO�BOE�4DIVTUFS����������QBHFT

������

SFWJFXFE�CZ�+FOOJGFS�3VCJO�%JYFZ

4DBO� UIF� QBSFOUJOH� CPPLTIFMWFT�
BU� ZPVS� MPDBM� MJCSBSZ� PS� CPPLTUPSF�
BOE� ZPV�MM� mOE� UIFN� PWFSnPX�
JOH�XJUI� OFX�XBZT� UP� DPOUSPM� UIF��
CFIBWJPS� PG� DIJMESFO��ɨF� UPPMCPY�
GPS�QBSFOUT�UPEBZ�JODMVEFT�iMPHJDBMw�
SFXBSET�iUJNF�PVUTw�GPS�TFSJPVT�JO�
GSBDUJPOT� BOE� NPTU� JNQPSUBOUMZ�
MPUT�PG�QSBJTF� UP�FOTVSF� TFMG�FTUFFN�
BOE�DPNQMJBODF��

"MmF� ,PIO�T� BQQSPBDI� JT� SBEJ�
DBMMZ� EJĊFSFOU� BOE� TJNQMF�� %PO�U�
USZ� UP� DPOUSPM� DIJMESFO� KVTU� MPWF�
UIFN�VODPOEJUJPOBMMZ��'PS�,PIO�
UIBU� NFBOT� SFTQFDUJOH� LJET�� OFFET�
BOE�GFFMJOHT�UBLJOH�UJNF�UP�FYQMBJO�
SFBTPOT� GPS� SFRVFTUT� BOE� CFJOH�
IPOFTU� BCPVU� PVS� PXO� FNPUJPOT�
BOE�JOUFOUJPOT��

,PIO� JT�RVJDL� UP�BDLOPXMFEHF�
UIBU� UIJT� JT� OPU� BO� FBTZ� UBTL�� JU�T�
IBSEFS� UP� NBLF� TVSF� DIJMESFO� GFFM�
MPWFE�VODPOEJUJPOBMMZ�UIBO�JU�JT�KVTU�
UP�MPWF�UIFN��*U�T�IBSEFS�UP�SFTQPOE�
UP�UIFN�JO�BMM�UIFJS�DPNQMFYJUZ�UIBO�
JU�JT�UP�GPDVT�TPMFMZ�PO�CFIBWJPST��

i8PSLJOH� XJUIw� BTLT� NPSF� PG�
VT� UIBO� EPFT� iEPJOH� UP�w� *O� MJHIU�
PG� UIJT� BENJUUFE� EJċDVMUZ� ,PIO�T�
SFDPNNFOEBUJPOT� DPNF� BDSPTT�
NPSF� BT� JOWJUBUJPOT� UIBO� QSFTDSJQ�
UJPOT�JOWJUBUJPOT� UP� HFU� UP� LOPX�
ZPVS� DIJME� BOE� ZPVSTFMG� CFUUFS��
i#F� SFnFDUJWFw� IF�XSJUFT�� i3FDPO�
TJEFS� ZPVS� SFRVFTUT��y�,FFQ� UIFJS�
BHFT�JO�NJOE��"UUSJCVUF�UP�DIJMESFO�
UIF�CFTU�QPTTJCMF�NPUJWF�DPOTJTUFOU�
XJUI�UIF�GBDUT��%PO�U�TUJDL�ZPVS�AOPT��
JO�VOOFDFTTBSJMZ�w�

,PIO�IBT�QVCMJTIFE�OJOF�QSFWJ�
PVT�CPPLT�PO�QBSFOUJOH��6ODPOEJ�
UJPOBM�1BSFOUJOH�GPDVTFT�TQFDJmDBMMZ�
PO� QBSFOUJOH� XJUIPVU� UIF� QVOJTI�
NFOU�SFXBSE�QBSBEJHN��

,PIO�UIF�QBSFOU�PG�UXP�ZPVOH�
DIJMESFO�TIBSFT�QFSTPOBM�BOFDEPUFT�
BOE� CBDLT� VQ� SFDPNNFOEBUJPOT�

,JET�6ODPOEJUJPOBMMZ�

+JN
�$VN

N
JOT

*U�JT�IBSEFS�UP�NBLF�DIJMESFO�
GFFM�MPWFE�VODPOEJUJPOBMMZ�
UIBO�JU�JT�UP�KVTU�MPWF��
UIFN

JOSFWJFX

XJUI� SFTVMUT� GSPN� OVNFSPVT� TUVE�
JFT��ɨF�SFTFBSDI�SFWFBMT� UIBU� TPNF�
QPQVMBS� QBSFOUJOH� DIPJDFT�MJLF�
QSBJTJOH� DIJMESFO� GPS� B� KPC� XFMM�
EPOF�DBO� BDUVBMMZ� CF� DPVOUFS�
QSPEVDUJWF��

,PIO� DPODMVEFT� UIBU� QSBJTF� JT�
KVTU�UIF�nJQ�TJEF�PG�QVOJTINFOU��JU�
EPFT�OPUIJOH�UP�USVMZ�SBJTF�B�DIJME�T�
TFMG�FTUFFN��*OTUFBE�,PIO�FODPVS�
BHFT� QBSFOUT� UP� QVU� UIFJS� SFMBUJPO�
TIJQ� XJUI� UIFJS� DIJMESFO� mSTU� BOE�



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

GPSFNPTU��UP�TIPX�B�HFOVJOF�JOUFS�
FTU�JO�UIFJS�BDUJWJUJFT�MJLFT�BOE�EJT�
MJLFT� BOE� JEFBT�� BOE� BCPWF� BMM� UP�
SFTQFDU�UIFN��

iɨF� NPTU� EFTUSVDUJWF� GPSN�
PG� QSBJTFw� ,PIO� XSJUFT� iJT� UIF�
LJOE� FYQMJDJUMZ� JOUFOEFE� UP� SFJO�
GPSDF� XIBU� UIF� DIJME� JT� EPJOH�w��
4UVEJFT� IBWF� TIPXO� UIBU� QSBJTF�
EPFTO�U� SFBMMZ� EP� BOZUIJOH� UP� FO�
DPVSBHF�B�DIJME�T�BDUJPOT�PS�NPUJWBUF�
UIFN�UP�EP�CFUUFS�JU�NFSFMZ�USBJOT�
UIFN�UP�MPPL�GPS�NPSF�QSBJTF�

*G�iHPPE�KPCw�JTO�U�TVDI�B�HSFBU�
JEFB�XIBU�BCPVU�UIPTF�iUJNF�PVUTw �
,PIO�DBMMT�UIJT�TUSBUFHZ�iMPWF�XJUI�
ESBXBM�w�

i8IFO�ZPV�TFOE�B�DIJME�BXBZw�
,PIO� XSJUFT� iXIBU�T� SFBMMZ� CFJOH�
TXJUDIFE�PĊ�PS�XJUIESBXO� JT� ZPVS�
QSFTFODF� ZPVS� BUUFOUJPO� ZPVS�
MPWF�w�*U�JT�OPU�B�QSFGFSBCMF�BMUFSOB�
UJWF�UP�QIZTJDBM�QVOJTINFOU�,PIO�
CFMJFWFT�TJODF�B�DIBOHF�UP�FNPUJPO�
BM�QVOJTINFOU�JT�VMUJNBUFMZ�KVTU�BT�
EFTUSVDUJWF�QPTTJCMZ� FWFO� NPSF�
TP�UP� B� DIJME�T� TFMG� FTUFFN�� ɨF�
RVFTUJPO�,PIO�TBZT�JT�OPU�XIFUI�
FS�FNPUJPOBM�JTPMBUJPO�iXPSLTw�CVU�
XIFUIFS�UIF�MPOH�UFSN�OFHBUJWF�FG�
GFDUT�BSF�XPSUI�UIF�SFTVMUJOH�VTVBMMZ�
UFNQPSBSZ�CFIBWJPS�NPEJmDBUJPO��

.BOZ�QPQVMBS�QBSFOUJOH�BVUIPST�
UBLF�BT�UIFJS�QPJOU�PG�EFQBSUVSF�UIF�
QSFTVNQUJPO�UIBU�UIF�QBSFOU�JT�SJHIU�
UIF�DIJME�JT�XSPOH�BOE�UIF�QBSFOU�T�
KPC� JT� UP�HFU� UIF� DIJME� UP� DPOGPSN�
UP� UIF� BEVMU�T� FYQFDUBUJPOT�� ,PIO�
BTLT�QBSFOUT�UP�TUBSU�CZ�RVFTUJPOJOH�
UIFJS� BTTVNQUJPOT� BOE�EFNBOET�
UP� IFMQ� DIJMESFO� CFDPNF� TFMG�
HPWFSOJOH� FUIJDBM� BEVMUT� UISPVHI�
USVTU�BOE�SFTQFDU�HFOVJOF�FNQBUIZ�
BOE�DPMMBCPSBUJWF�TPMVUJPOT��

"MmF� ,PIO�T� XJU� JOTJHIU� BOE�
RVJFU� JOTJTUFODF� PO� UIPVHIUGVM� SF�
nFDUJPO� PĊFS� B� XFMDPNF� DIBOHF�
GSPN� QSFTDSJQUJWF� EJTDJQMJOF�
PSJFOUFE� QBSFOUJOH� CPPLT�� ɨBU�
NFEJUBUJWF� RVBMJUZ� HJWFT� UIJT� CPPL�
SFTPOBODF�CFZPOE�UIF�VTVBM�QBSFOU�
JOH�NBOVBM��8SJUUFO� JO� B� MPX�LFZ�

DPOWFSTBUJPOBM� TUZMF� BOE� TIPSU� PO�
BDBEFNJD�QPTUVSJOH�6ODPOEJUJPOBM�
1BSFOUJOH�IBT�NVDI�UP�UFBDI�BCPVU�
UIF�RVBMJUZ�PG�PVS�SFMBUJPOTIJQT�XJUI�
PVS�DIJMESFO��"�DPNQBOJPO�%7%�
GFBUVSJOH� ,PIO� MFDUVSJOH� PO� UIF�
TVCKFDU� PG� VODPOEJUJPOBM� QBSFOU�
JOH�DBO�CF�QVSDIBTFE�POMJOF�BU�UIF�
BVUIPS�T�XFCTJUF�BMmFLPIO�PSH�

�+FOOJGFS�3VCJO�%JYFZ�JT�B�QPFU�BO�JOGPHFFL�B�

GPSNFS�NVMUJNFEJB�QSPHSBNNFS�BOE�B�GVUVSF�

MJCSBSJBO��4IF�MJWFT�OFBS�#FMMJOHIBN�#BZ�XJUI�

IFS�IVTCBOE�BOE�TPO�

%&.0$3"$:�4�&%(&��$IPPTJOH�
5P�4BWF�0VS�$PVOUSZ�#Z�#SJOHJOH�
%FNPDSBDZ�5P�-JGF
CZ�'SBODFT�.PPSF�-BQQÊ�

+PTTFZ�#BTT����������QBHFT

������

SFWJFXFE�CZ�%PVH�1JCFM

UJSFE�TDIPPMUFBDIFS�XJUI�OP�QPMJUJDBM�
FYQFSJFODF�� 4IF� CFDBNF� B� LFZ� mH�
VSF� JO�QBTTJOH�"SJ[POB�T�DMFBO�FMFD�
UJPO� mOBODJOH� MBX�� 8IFO� $IBSMJF�
+PIOTPO� MFE� B� TVDDFTTGVM� ESJWF� UP�
BNFOE�UIF�4PVUI�%BLPUB�DPOTUJUV�
UJPO� UP� MJNJU� DPSQPSBUF� PXOFSTIJQ�
PG�GBSNT�IJT�MJGF�XPSL�XBT�GBSNJOH�
OPU�MPCCZJOH��ɨF�GPVS�GPVOEFST�PG�
4IPSF#BOL� XFSF� OFJUIFS� XFBMUIZ�
OPS� CBOLFST�� UIF� CBOL� JT� OPX� BO�
JOUFSOBUJPOBMMZ� SFDPHOJ[FE� NPEFM�
GPS�DPNNVOJUZ�EFWFMPQNFOU�CBOL�
JOH� BOE�IBT� MPBOFE�NPSF� UIBO����
CJMMJPO�GPS�QSPKFDUT�BOE�QFPQMF�DPO�
WFOUJPOBM�MFOEFST�XPVMEO�U�UPVDI��*O�
FBDI�PG�UIFTF�DBTFT�BOE�JO�UIF�NBOZ�
NPSF� -BQQÏ� EFUBJMT� JO�%FNPDSBDZ�T�
&EHF� UIF� DBQJUBM� JT� DPNNJUNFOU�
UIF� QPXFS� JT� UIF� QFPQMF� BOE� UIF�
EJWJEFOET� BSF� UIF� EFWFMPQNFOU� PG�
IVNBO�WBMVFT�BOE�DPOOFDUJPOT�

ɨPTF�BSF�UIF�UIJOHT�GPS�XIJDI�
IVNBOT�USVMZ�IVOHFS��/FVSPTDJFODF�
JT�OPX�DPOmSNJOH�XIBU�BOUISPQPM�
PHZ�IBT� MPOH� TBJE�� UIF�OBUVSBM�IV�
NBO� DPOEJUJPO� JT� DPPQFSBUJPO� BOE�
DPOOFDUJPO��

8F�BSF�GFFEJOH�PVS�QPMJUJDBM�BOE�
TPDJBM�MJWFT�TIF�TBZT�PO�UIF�VOBQQF�
UJ[JOH�HSVFM�PG�iUIJO�EFNPDSBDZw�B�
TVCTUBODF� UIBU� DMBJNT� UP�PĊFS� DJUJ�
[FO� QBSUJDJQBUJPO� CVU� BDUVBMMZ� BG�
GPSET�NFSFMZ� UIF� BQQFBSBODF� PG� JU��
%JTBĊFDUJPO� GSPN� QBSUJDJQBUJPO� JO�
HPWFSOBODF�JT�FQJEFNJD��GFXFS�UIBO�
IBMG� PG� FMJHJCMF� WPUFST� DBTU� CBMMPUT�
UISFF�RVBSUFST�PG�"NFSJDBOT�CFMJFWF�
UIBU�UIF�DPVOUSZ�JT�SVO�CZ�BOE�GPS�
CJH�CVTJOFTT�

-BQQÏ�PĊFST�B�WJTJPO�PG�EFNPD�
SBDZ�BT�B�IFBSUZ� TBUJTGZJOH�QPUMVDL�
TUFX��FWFSZPOF�QJUDIFT�JO��FWFSZPOF�
TIBSFT� UIF�NFBM�� *U�T� OPU� TIF� TBZT�
KVTU� QPMJUJDT�� %FNPDSBDZ� JT� B� XBZ�
PG� MJGF�� JU�T� KVTU� OPU�NVDI� MJWFE� JO�
"NFSJDB�� 8F�WF� CFFO� USBJOFE� GPS�
ZFBST� UIBU� MJGF� JT� EPH�FBU�EPH� UIBU�
UIFSF�BSF�NPSF�MPTFST�UIBO�XJOOFST�
BOE�UIBU�XF�NVTU�BMM�HSBC�XIBU�XF�
DBO�BOZ�XBZ�XF�DBO�

ɨBU� DPNQFUJUJWF� XBZ� PG� MJGF��
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iɨF�IFBSU� PG� EFNPDSBDZ� *� mOBMMZ�
DBNF� UP� VOEFSTUBOE� JT� WPJDF�UIF�
DBQBDJUZ�PG�DJUJ[FOT�UP�IBWF�B�TBZ�JO�
UIPTF�DSJUJDBM�DIPJDFT�TIBQJOH�UIFJS�
MJWFT� BOE� UIFJS� GVUVSFT�w� 4P� TBZT�
'SBODFT� .PPSF� -BQQÏ� JO� IFS� OFX�
CPPL�%FNPDSBDZ�T�&EHF�

/FBSMZ� ��� ZFBST� BHP� -BQQÏ�
XSPUF� PG� B� XBZ� UP� FBU� UIBU� XPVME�
BMMPX� BMM� IVNBOT� UP� TBUJTGZ� UIFJS�
QIZTJDBM� IVOHFS�� /PX� TIF� XSJUFT�
PG� B� XBZ� UP� MJWF� UIBU� XJMM� mMM� UIF��
FNQUJOFTT� BU� UIF� IFBSU� PG�NPEFSO�
"NFSJDB� BOE� BMMPX� BMM� UP� TBUJTGZ�
UIFJS� IVOHFS� GPS� DPOOFDUJPO� GPS�
NFBOJOH�GPS�WPJDF��

$POTJEFS� .BSHF� .FBE� B� SF�
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EFNBOET�BOE�QSPEVDFT�JNCBMBODFT�
PG�QPXFS�� *U�DSFBUFT�EJTUPSUFE� JEFBT�
PG� XIBU� QPXFS� JT� NBLFT� JU� TFFN�
B� SBUIFS� UBXESZ� UIJOH� CFTU� MFGU� UP�
UIPTF� SVUIMFTT� BOE� BNPSBM� FOPVHI�
UP�EFCBTF�UIFNTFMWFT�CZ�JUT�VTF�

ɨJT� CPPL� UFMMT� B� EJĊFSFOU��
TUPSZ��i*O�GBDUw�-BQQÏ�TBZT�iQPXFS��
TJNQMZ�NFBOT�PVS�DBQBDJUZ�UP�BDU�w��
"NFSJDBOT� IBWF� CFFO� UPME� GPS� B�
MPOH� UJNF� UIBU� UIFJS� DBQBDJUZ� UP�
BDU� JT�QSFUUZ�NVDI� MJNJUFE�UP�DPO�
TVNFS�DIPJDFT�BOE�QFSJPEJD�NPTUMZ�
TZNCPMJD�FYFSDJTFT�JO�WPUJOH�GPS�UIF�
QFPQMF�XJUI� UIF� SFBM�QPXFS��-BQQÏ�
HJWFT� VT� B� SJDI� IFMQJOH� PG� TUPSJFT�
UIBU�TBZ�PUIFSXJTF�

3FBM� EFNPDSBDZ� JT� QFPQMF��
XPSLJOH�UPHFUIFS�UP�NBLF�EFDJTJPOT�
BCPVU� UIF� UIJOHT� UIBU� BĊFDU� UIFJS�
EBJMZ� MJWFT�� GBNJMZ� GPPE� TDIPPM�
XPSL� TFDVSJUZ� BOE� KVTUJDF�� 'SPN�
MBSHF� JTTVFT� UP� TNBMM� PVS� DVSSFOU�
TUPSZ�JT�UIBU�XJTEPN�BOE�QPXFS�MJF�
XJUI� UIF� FYQFSUT� UIF� QPMJUJDJBOT�
UIF�NPWFST�BOE�TIBLFST��#VU�BDSPTT�
UIF� DPVOUSZ� QFPQMF� BSF� EFNPO�
TUSBUJOH� UIBU� UIF� EFFQFTU� XJTEPN�
MJFT� XJUI� UIPTF�XIP� EJSFDUMZ� FYQF�
SJFODF�QSPCMFNT�BOE�TPMWF�UIFN�CZ�
KPJOJOH�XJUI�UIFJS�OFJHICPST�GPS�UIF�
CFOFmU�PG�BMM�

ɨJT� CPPL� TBZT� JU� OFFEO�U� CF�
TP�� *UT� XFBMUI� PG� TUPSJFT� PG� FĊFD�
UJWF�BDUJPO�CZ�SFBM�QFPQMF�PG�MJWJOH��
EFNPDSBDZ� BU� UIF� HSBTT� SPPUT� JT� B�
SFDJQF�GPS�mMMJOH�UIF�IVOHFS�UP�DPO�
OFDU� UP� NBLF� B� EFOU� UP� IBWF� BO�
FĊFDU�

"/�6/3&"40/"#-&�80."/��"�
5SVF�4UPSZ�PG�4ISJNQFST��
1PMJUJDPT�1PMMVUFST�BOE�UIF�'JHIU�
GPS�4FBGESJGU�5FYBT
CZ�%JBOF�8JMTPO

$IFMTFB�(SFFO�1VCMJTIJOH�$PNQBOZ������

����QBHFT�������

SFWJFXFE�CZ�+PEJF�&WBOT

%JBOF�8JMTPO�OFWFS�TFU�PVU�UP�CF�
DPNF� BO� FOWJSPONFOUBM� BDUJWJTU��
"� GPVSUI�HFOFSBUJPO� TISJNQFS� JO�
4FBESJGU�5FYBT�TIF�XBOUFE�OPUIJOH�
NPSF� UIBO� UP�CF� MFGU� BMPOF�PO� UIF�
XBUFS�DPNNVOJOH�XJUI�UIF�CBZ�TIF�
DPOTJEFSFE� B� HSBOENPUIFS�� "GUFS�
B� GFMMPX� TISJNQFS� BQQFBSFE� BU� UIF�
EPDLT� XJUI� BO� BSUJDMF� UIBU� OBNFE�
UIFJS� DPVOUZ� UIF�NPTU� QPMMVUFE� JO�
UIF� OBUJPO�8JMTPO� USJFE� UP� GPSHFU�
UIF�OFXT�CVU�GPVOE�TIF�DPVME�OPU��

)FS�SFNBSLBCMF�NFNPJS�DISPO�
JDMFT� UIF�QFSTPOBM� KPVSOFZ� UIBU� MFE�
IFS� UP� DIBMMFOHF� 'PSNPTB� 1MBTUJDT�
B�NVMUJOBUJPOBM�NVMUJCJMMJPO�EPMMBS�
DPNQBOZ�EJTDIBSHJOH�MFUIBM�DIFNJ�
DBMT�JOUP�-BWBDB�#BZ��%JTNJTTFE�BOE�
UISFBUFOFE� BU� FWFSZ� UVSO� 8JMTPO�
DPOUJOVFE�UP�TQFBL�VQ�GPS�UIF�XBUFS�
TIF�MPWFE�BOE�UIF�QFPQMF�XIPTF�MJW�
JOH�BOE�MJGF�EFQFOEFE�PO�JU��*O�UIF�
QSPDFTT�8JMTPO� B�NPUIFS� PG� mWF�
CFDBNF�B�GVMMZ�SBEJDBMJ[FE�BOE�FN�
QPXFSFE�BDUJWJTU�

"� TJMFOU� DIJME� BO� BEPMFTDFOU�
TP� TIZ� UIBU� TIF� MFGU� UIF� QPEJVN�
XJUIPVU�EFMJWFSJOH�UIF�TBMVUBUPSJBO�
TQFFDI� TIF� XBT� DIPTFO� UP� EFMJWFS�
BU� IFS� KVOJPS� IJHI� TDIPPM�8JMTPO�
DPVME�OPU�IBWF� JNBHJOFE� UIBU�POF�
EBZ� TIF� XPVME� TQFBL� JO� GSPOU� PG�
UIPVTBOET�PG�QFPQMF�BU�QSPUFTUT�BOE�
DPOGFSFODFT� PS� EJSFDUMZ� DPOGSPOU�
QPMJUJDBM�BOE�JOEVTUSJBM�MFBEFST��

OJUZ�TVQQPSUFE�BHSJDVMUVSF�QSPWJEFT�
GSFTI�PSHBOJD�WFHFUBCMFT�UP�NJMMJPOT��
VSCBO� GBSNFST� SFDMBJN�VOVTFE�DJUZ�
MBOE��-JWJOH�XBHF�BOUJ�TXFBUTIPQ�
BOE�CVZ�MPDBM�NPWFNFOUT�XPSL� BU�
CSFBLJOH�UIF�DPSQPSBUF�TUSBOHMFIPME�
PO�DPNNFSDF��$JUJ[FOT�SFDMBJN�QPM�
JUJDT� CZ� EFNBOEJOH� DMFBO�NPOFZ�
DBNQBJHO� TUBUVUFT� JOTUBOU� SVOPĊ�
WPUJOH�BOE�GVTJPO�CBMMPUJOH�

ɨF�MFBEFST�PG�UIFTF�NPWFNFOUT�
BSF�FYUSBPSEJOBSZ�POMZ�CFDBVTF�UIFJS�
QBTTJPO�MFBET�UIFN�UP�DIBMMFOHF�UIF�
SFJHOJOH�TUPSZ�UIBU�UIF�MJUUMF�QFPQMF�
IBWF�OP�QPXFS��ɨFZ�DPNF�UP�UIFJS�
FYQFSUJTF�JO�UIF�QSPDFTT��UIFZ�EPO�U�
TUBSU�BT�FYQFSUT��ɨFJS�QPXFS�JT�OPU�
NPOFUBSZ�XFBMUI��JU�JT�UIF�QPXFS�PG�
IVNBO�DPOOFDUJPO�

8F� IBWF� MJWFE� MPOH� FOPVHI�
QFSIBQT� UPP� MPOH�CZ� UIF� TUPSZ�
UIBU�BT�-BQQÏ�QVUT�JU�iXF�IVNBOT�
BSF� OPUIJOH� CVU� TFMmTI� DBMDVMBU�
JOH� TDIFNFST� JO� UIF�NBSLFUQMBDF�w�
ɨF� TJHOT� BSF� DMFBS� GSPN� FDPMPHJ�
DBM� EJTBTUFS� UP� B� OBUJPO� CFTFU� CZ��
BOPNJF� UIBU� JU�T� OPU� B�XBZ� PG� MJGF�
UIBU�XPSLT�

-BQQÏ� TBZT� iɨF� NJE���UI�
DFOUVSZ� QTZDIPMPHJTU� BOE� TPDJBM�
QIJMPTPQIFS� &SJDI� 'SPNN� XSPUF��
FMPRVFOUMZ� BCPVU� IVNBOT�� EFFQ�

-BQQÊ�PGGFST�B�WJTJPO�PG�EFNPDSBDZ�
BT�B�IFBSUZ�TBUJTGZJOH�QPUMVDL�TUFX��
FWFSZPOF�QJUDIFT�JO��FWFSZPOF�
TIBSFT�UIF�NFBM

JOSFWJFX

-BQQÏ�DBMMT�UIJT�iMJWJOH�EFNPD�
SBDZw�BOE�TFFT�JU�HSPXJOH�BT�QFPQMF�
SFBMJ[F� UIBU� UIFZ� BSF� UIF� POFT�XIP�
LOPX� XIBU� OFFET� UP� CF� EPOF��
5FBDIFST� GPVOE� TDIPPMT� UIBU� CSFBL�
UIF� SFHJNFOUFE� NPEFM� BOE� UFBDI�
DIJMESFO�UIF�WBMVF�PG�MJGFUJNF�RVFT�
UJPOJOH�� 'BSNFST� KPJO� B� SFTVSHFOU�
DPPQFSBUJWF� NPWFNFOU�� DPNNV�

OFFE� UP� DPVOU� UP� ANBLF�B�EFOU�� JO�
UIF� MBSHFS� XPSME�� 3FNBLJOH� %FT�
DBSUFT��GBNPVT�MJOF�'SPNN�XSPUF�A*�
BN�CFDBVTF�*�FĊFDU��w�'PS�UPP�MPOH�
"NFSJDBOT�IBWF�CFMJFWFE�UIFZ�EPO�U�
DPVOU�UIBU�UIPTF�XIP�FĊFDU�BSF�UIF�
GFX� JO�IJHI�QMBDFT�� *U�T� MFGU�VT�XJUI�
B� EFFQ� IVOHFS� BO� FNQUJOFTT�XF�WF�
USJFE�UP�mMM�XJUI�DPOTVNFS�HPPET�
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#VU�BT�TIF�XSPUF��iɨFSF�DPNFT�
B� UJNF�XIFO�UIF�IPNF�OFFET�QSP�
UFDUJOH�BOE�UIF�MJOF�OFFET�ESBXJOH�
BOE�BOZCPEZ�UIBU�EBSFT�DSPTT�JU�BDUT�
BU�UIFJS�PXO�QFSJM�w�8IFO�UIBU�UJNF�
DBNF�GPS�8JMTPO�TIF�RVJDLMZ�GPVOE�
IFS�WPJDF�BOE�JUT�JNNFOTF�QPXFS�
� 8JMTPO�T� WPJDF� SJOHT� PVU� DMFBS�
TUSPOH�BOE�mFSDFMZ�PSJHJOBM� JO� UIF�
QBHFT� PG�"O�6OSFBTPOBCMF�8PNBO�
GSPN� IFS� QFSJM�BU�TFB� QSPMPHVF� UP�
IFS� WJDUPSJPVT� FQJMPHVF�� )FS� OBS�
SBUJWF� JT� QFQQFSFE� XJUI�5FYBT� EJB�
MFDU�iTVSFw� JT� PGUFO� iTIPSFw� GPS�
FYBNQMF�� #VU� GPS� BMM� UIJT� EPXO�
IPNF� UBML� 8JMTPO�T� XSJUJOH� BMTP�
FODPNQBTTFT� TUVOOJOH� NFUBQIPST�
BOE� mOFMZ� EFUBJMFE� PCTFSWBUJPOT��
4IF�XSJUFT�i*�XBT�CFHJOOJOH�UP�EJT�
DPWFS�UIF�EJĊFSFODF�CFUXFFO�XPN�
FO�BOE�PUIFS�XPNFO�BOE�JU�XBTO�U��
NFBTVSFE�CZ�mMMJOH�JO�UIFJS�XFJHIUT�
PS�UIFJS�TIPF�TJ[FT�PO�B�QJFDF�PG�QB�
QFS��"�XPNBO�T�EJĊFSFODF�XBT�NFB�
TVSFE� CZ� XIFUIFS� TIF� MJTUFOFE� UP�
IFSTFMG�BU�BMM�w
� 8JMTPO� MJTUFOT� UP�IFSTFMG�EFFQ�
MZ�� )FS� BDUJPOT� BT� BO� BDUJWJTU� BSF�
QSPGPVOEMZ� JOUVJUJWF� HVJEFE� CZ�
ESFBNT� HVU� JOTUJODU� TZODISPOJD�
JUZ�BOE�B�HSFBU�EFBM�PG�QMVDL��"GUFS�
TQPOUBOFPVTMZ� EFDJEJOH� UP� TUBHF� B�
QSPUFTU� PVUTJEF� B� GPSNBM� 'PSNPTB�
FWFOU� TIF�XSJUFT�� i*U�XBT�POMZ� UIF�
TIFFS� BVEBDJUZ� PG� UIJT� QSPUFTU� UIBU�
SBUUMFE�BOZCPEZ�BU�BMM��ɨBU�BOE�UIF�
GFBS�*�NJHIU�EP�TPNFUIJOH�XPSTF������
ɨBU�XBT�IPX�*�SFBMJ[FE�UIF�QPXFS�
PG�BDUJPO��%JEO�U�NBUUFS�XIBU�LJOE��
1MBOOFE� VOQMBOOFE�NJTCFHPUUFO�
VOEPOF�� "DUJPO� DPVME� NBLF� ZPV�

CFMJFWF��"DUJPOT�DPVME�NBLF�IFSPFT�
PG�VT�BMM�KVTU�CZ�TBZJOH�A*U�JT�TP��w�
� 8JMTPO�T� BDUJPOT� NBLF� IFS�
B� IFSP�� 4JODF� UBDLMJOH� 'PSNPTB�
TIF� IBT� DPOUJOVFE� UP� mHIU� GPS��
FOWJSPONFOUBM� KVTUJDF� BSPVOE� UIF�
HMPCF�BOE�TIF�JT�POF�PG�UIF�GPVOE�
FST� PG� $0%&1*/,�� 8PNFO� GPS�
1FBDF�� 4IF� KPJOFE� $JOEZ� 4IFFIBO�
JO� QSPUFTUJOH� UIF� *SBR� XBS�� 8IFO�
TIF� XSJUFT� iTPNFUJNFT� BMM� JU� UBLFT�
JT� POF� VOSFBTPOBCMF� XPNBO� BOE�
OBUVSF�JO�BMMJBODFw�TIF�SFNJOET�VT�
UIBU� XF� BT� JOEJWJEVBMT� IBWF� UIF�
QPXFS� UP� NBLF� B� EJĊFSFODF�� 4IF�
SFNJOET� VT� UIBU� TPNFUJNFT� CFJOH�
VOSFBTPOBCMF� JT� UIF� NPTU� SFBTPO�
BCMF�QBUI�XF�DBO�UBLF�JG�XF�XBOU�UP�
DIBOHF�UIF�XPSME�

+PEJF� &WBOT� IBT� CFFO� B� DPNNVOJUZ� QPMJUJ�

DBM�PSHBOJ[FS�GPS����ZFBST�BOE�DP�GPVOEFS�PG��

$0%&1*/,�

05)&3�-"/%4�)"7&�%3&".4��
'SPN�#BHIEBE�UP�1FLJO�1SJTPO�
CZ�,BUIZ�,FMMZ�",�1SFTT�����

����QBHFT�������

SFWJFXFE�CZ�%BWJE�4NJUI�'FSSJ

ɨF�POHPJOH�XBST�BOE�PDDVQBUJPOT�
PG�*SBR�1BMFTUJOF�BOE�"GHIBOJTUBO�
MFBWF�QFPQMF�BDSPTT�UIF�HMPCF�BTLJOH�
UIFNTFMWFT�TPNF�GPS�UIF�mSTU�UJNF�
TPNF� GPS� UIF� IVOESFEUI�i8IBU�
OPX � )PX� EP� XF� NPWF� GPSXBSE�
BOE�XIFSF� EP�XF� mOE� UIF� FOFSHZ�
UIF�TQJSJU w

,BUIZ�,FMMZ�T�CPPL�0UIFS�-BOET�
)BWF�%SFBNT��'SPN�#BHIEBE�UP�1F�
LJO�1SJTPO� JT�B�HVJEFQPTU�QPJOUJOH�
B�XBZ� UP� TBOJUZ��ɨF�CPPL� HBUIFST�
���ZFBST�PG�BDUJWJTU�,FMMZ�T�XSJUJOHT�
GSPN�UIF������GPVOEJOH�PG�7PJDFT�
JO� UIF� 8JMEFSOFTT� 	WJUX�PSH
�UIF�
DBNQBJHO� UP� FOE� FDPOPNJD� BOE�
NJMJUBSZ�XBSGBSF�BHBJOTU�UIF�QFPQMF�
PG�*SBR�UISPVHI�UIF�JOWBTJPO�BOE�
DVSSFOU� PDDVQBUJPO�� *U� JODMVEFT� B�
CFBVUJGVM� BOE�QSPWPDBUJWF� TFSJFT� PG�
FTTBZT� XSJUUFO� GSPN� 1FLJO� 1SJTPO�
XIFSF� ,FMMZ� XBT� JODBSDFSBUFE� GPS�

QSPUFTUJOH� BU� 'U��#FOOJOH�T� 4DIPPM�
PG�UIF�"NFSJDBT��

ɨF� mSTU� TFDUJPO� PG� UIF� CPPL�
EFUBJMT� ,FMMZ�T� EFWFMPQNFOU� BT� BO�
BDUJWJTU��"�TUVEFOU�PG�"NNPO�)FO�
OBDZ� BOE�%PSPUIZ�%BZ�,FMMZ�XBT�
EFFQMZ� JOnVFODFE� CZ� .BSZLOPMM�
'SBODJTDBO� BOE� +FTVJU� GSJFOET�� UIF�
EPPSXBZ� UP� ,FMMZ�T� QPMJUJDBM� BDUJW�
JTN� XBT� GSBNFE� BOE� IJOHFE� CZ�
$ISJTUJBO�TQJSJUVBMJUZ��

-JLF�%BZ�BOE�)FOOBDZ�CFGPSF�
IFS� ,FMMZ� TQFBLT� XJUI� QSPQIFUJD�
QPXFS��4IF�EFOPVODFT�UIF�XBS�CF�
JOH� XBHFE� BHBJOTU� UIF� &BSUI� BOE�
UIF� 6�4�� QPMJDJFT� UIBU� QVOJTI� BOE�
LJMM� JOOPDFOU� QFPQMF� QSPDMBJN�
GSFFEPN� XIJMF� FOTMBWJOH� TFFL� UP�
FTUBCMJTI� QFBDF� UISPVHI� EFTUSVD�
UJPO�BOE�BJN�UP�FOE� UFSSPSJTN�CZ�
UFSSPSJ[JOH��

*O�#BHIEBE�PO�UIF�FWF�PG�XBS�
TIF� QPOEFST� OPOWJPMFOU� PQQPTJ�
UJPO�UP�UIF�HSPXJOH�UISFBU�PG�JOWB�
TJPO� FWFO� BT� FYQMPTJPOT� UIVOEFS��
�PWFSIFBE��i$SVDJBM�EBZT�BIFBE�PG�
GFS� QFPQMF� UISPVHIPVU� UIF� XPSME�
B�NPNFOUPVT� PQQPSUVOJUZ� UP� QSF�
WFOU� CMPPETIFE� BOE� EFTUSVDUJPO���
���� *U� DPVME� VTIFS� BMM� PG� VT� UPXBSE�
UIF� QPMJUJDBM� NBUVSJUZ� SFRVJSFE� UP�
TVSWJWF� PVS� TIBNFGVM� DBQBDJUZ� GPS��
BOOJIJMBUJPO�w�

,FMMZ� BSHVFT� UIBU� BMUIPVHI�
UIF� #VTI� "ENJOJTUSBUJPO� MJFE� BOE�
FYBHHFSBUFE�*SBRJ�NJMJUBSZ�DBQBCJMJ�
UJFT� PQQPTJUJPO� UP� UIF�XBS� TIPVME�
IBWF� TUFNNFE� GSPN� UIF� JOWB�
TJPO�T� QSFEJDUBCMF� CSVUBMJUZ� XIJDI��
MBOEFE� NPTU� IFBWJMZ� PO� XPNFO�
DIJMESFO�UIF�FMEFSMZ�BOE�UIF�QPPS��
8F� TIPVME� IBWF� PQQPTFE� UIJT�XBS�
CFDBVTF� JUT� DPTU� JT� NFBTVSFE� JO�
FOPSNPVT� FOWJSPONFOUBM� EFTUSVD�
UJPO�BOE�NBTTJWF�UIFGU�PG�SFTPVSDFT�
UIBU� SJHIUGVMMZ� CFMPOH� UP� IFBMUI�
DBSF� FEVDBUJPO� BOE� FOWJSPONFO�
UBM� SFTUPSBUJPO�� 8F� TIPVME� IBWF��
PCKFDUFE� TIF� TBZT� CFDBVTF� XBS� JT�
B� QPJTPO� UIBU� FOHFOEFST� UFSSPSJTN�
BOE� QVUT� TPNF� PG� UIF� CFTU� NJOET�
UP� XPSL� BU� UIF� CVTJOFTT� PG� LJMMJOH��

JO
SF

WJ
FX
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SBUIFS�UIBO�UIF�WFSZ�OFDFTTBSZ�CVTJ�
OFTT�PG�DSFBUJOH�B�NPSF�KVTU�TPDJFUZ�

*O� B� DFOUSBM� QBTTBHF� JO� UIF�
CPPL� ,FMMZ� XSJUFT� GSPN� QSJTPO��
i*� GFFM�IBVOUFE�CZ�UIF� JOGBOUT� UIF�
UPEEMFST�UIF�ZPVOH�UFFOT�BOE�UIFJS�
IFBSUCSPLFO� NPUIFST� BOE� GBUIFST�
XIPN� XF� NFU� BU� CFETJEF� BGUFS�
CFETJEF�JO�*SBRJ�IPTQJUBMT��8BMLJOH�
PO�UIF�PWBM� USBDL�IFSF� JO�QSJTPO�*�
XIJTQFS� UIF� OBNFT� BOE� SFDBMM� UIF�
TXFFU�GBDFT�PG�UIF�MJUUMF�POFT�*�HSFX�
UP� LOPX� nFFUJOHMZ�� "MM� PG� UIFN�
XFSF�DPOEFNOFE�UP�EFBUI�w�

*O�B�QPFN�XSJUUFO�JO�UIF�����T�
%BOJFM�#FSSJHBO�UBMLT�BCPVU�iMFBSO�
JOH�B�OFX�MBOHVBHF�w�)F�JTO�U�SFGFS�
SJOH�UP�4QBOJTI�PS�$IJOFTF�CVU�UP�
MJTUFOJOH�UP�UIF�WPJDFT�PG�UIF�EFBE��
,FMMZ�FNCPEJFT�UIJT�JEFB��ɨSPVHI�
BMM� UIF� EFBUI� BOE� IFBSUBDIF� TIF�
IPMET� GBTU� UP� IFS� DPOWJDUJPO� UIBU�
FBDI� PG� UIFTF� DIJMESFO� iFBDI� PG�
UIFJS�TUPSJFT�IBE�TPNFUIJOH�UP�TBZ�
UP�VTw�UIBU�UIF�FDPOPNJD�FNCBSHP�
XPVME�IBWF�DSVNCMFE�JG�UIPTF�TUP�
SJFT�IBE�TFFO�UIF�MJHIU�PG�EBZ��

ɨF�TBNF�TIF�DPOUFOET�JT�USVF�
PG�UIF�QSFTFOU�XBS�BOE�PDDVQBUJPO�
JO� *SBR� BOE�PG�PVS�QSJTPO� TZTUFN��
4ISPVEFE� JO� TFDSFDZ� BOE� MJFT� PQ�
FSBUJOH�PO�UIF�SFNPUF�FEHFT�PG�PVS�
DPOTDJPVTOFTT�UIF�QPMJDJFT�PG�TBOD�
UJPOT�XBS�BOE�JNQSJTPONFOU�HSJOE�
QFPQMF�TMPXMZ�PS�SBQJEMZ�UP�EFBUI��
0OMZ�XIFO�UIFTF�QPMJDJFT�BOE�UIFJS�
DPOTFRVFODFT� BSF� CSPVHIU� UP� UIF�
DFOUFS�PG�PVS�DPOTDJPVTOFTT�EP�XF�
IBWF�UIF�DIBODF�UP�BDU�XJUI�DPOWJD�
UJPO�BOE�QPXFS��

ɨF� MPOHFTU� MFUUFS� JO� IFS� CPPL�
JT�B�WJTJPO�PG� TPDJFUZ�XJUIPVU�QSJT�
PO�UIF� QSPEVDU� PG� B� GSVJUGVM�
NPOUIT�MPOH� DPOWFSTBUJPO� XJUI�
PUIFS�JONBUFT��

ɨF� QPXFS� PG� ,FMMZ�T� JEFBT� JT�
NBHOJmFE�CZ� UIF�PUIFS�WPJDFT� UIF�
PUIFS� QFPQMF� XF� FODPVOUFS� JO� IFS�
OBSSBUJWF�� 0OF� DPNQFMMJOH� SFBTPO�
UP� SFBE�0UIFS� -BOET�)BWF�%SFBNT�
JT� UIF� PQQPSUVOJUZ� UP� NFFU� TPNF�
PG�UIF�SFNBSLBCMF�PSEJOBSZ�QFPQMF�

,FMMZ�NFFUT� JO�*SBR�BOE�JO�QSJTPO��
ɨFTF� BSF� NPEFTU� QFPQMF� XIP�
VOEFS� JOTBOF� BOE� EFIVNBOJ[JOH�
DJSDVNTUBODFT�mOE�XJUIJO�UIF�TQJS�
JUVBM� SFTPVSDFT� UP� SFNBJO� IVNBO�
BOE�TBOF�UP�CF�DPNQBTTJPOBUF�BOE�
JOUFMMJHFOU� BOE� MPWJOH��&ODPVOUFS�
JOH�UIFTF�QFPQMF�BOE�UBLJOH�UIFN�
TFSJPVTMZ�BT�,FMMZ�IBT�DBO�CF� MJGF�
DIBOHJOH��

ɨF�XPSE� iGSFFEPNw� IBT� CFFO�
QMBDFE�IFBWZ�IBOEFEMZ�BU�UIF�UPQ�
PG� UIF�6�4�� GPSFJHO�QPMJDZ�BHFOEB�
BOE�CSVUBMJ[FE�JO�UIF�QSPDFTT��,FMMZ�
FĊFDUJWFMZ�SFTVTDJUBUFT�JU�EFTDSJCJOH�
B� GPSN�PG� BVUIFOUJD�QFSTPOBM� GSFF�
EPN�UIBU�USBOTMBUFT�JOUP�DPNNVOBM�
BDUJPO�� "CTUSBDU� UFSNT� MJLF� iDPN�
QBTTJPOw� iDPVSBHFw� iMPWFw� BOE�
iIPQFw� BSF� DPODSFUJ[FE� JO� SFBM�MJGF�
TJUVBUJPOT�� UIFZ� MJWF� CSFBUIF� BOE�
TQFBL��

3FBEJOH�UIJT�CPPL�XF�FODPVO�
UFS� B� XPSME� XIFSF� MJGF� BOE� EFBUI�
TUSVHHMF�PQFOMZ�XIFSF�BDUJPOT�BOE�
FWFOUT� BSF� DIBSHFE� XJUI� TJHOJm�
DBODF�� ɨF� SVC� PG� DPVSTF� JT� UIBU�
UIFTF�BSF�DPOUFNQPSBSZ�QFPQMF�BOE�
FWFOUT�� OP�NBUUFS�XIP�XF� BSF� OP�
NBUUFS�XIFSF�XF�MJWF�XF�BSF�QBSU�PG�
UIF�TUPSZ��,FMMZ�SFNJOET�VT�PG�UIBU�
UISPVHIPVU�XJUIPVU�B�IJOU�PG�TFMG�
SJHIUFPVTOFTT��

,FMMZ� TQFBLT� XJUI� UIF� QPXFS�
PG� UIF� JOTJEFS�� *O� IFS� MFUUFST� GSPN�
*SBR� EVSJOH� XBS� GPS� FYBNQMF�
,FMMZ� XSJUFT� GSPN� UIF� QFSTQFDUJWF�
PG� TPNFPOF� XIPTF� MJGF� JT� BU� SJTL�
CFDBVTF� JO�GBDU� JU� JT��i<*>O�.BSDI�
BOE�"QSJM�PG������*�TBX�IPX�DIJM�
ESFO�TVĊFS�XIFO�OBUJPOT�QVU�UIFJS�
SFTPVSDFT�JOUP�XFBQPOT�BOE�XBSGBSF�
SBUIFS�UIBO�NFFUJOH�IVNBO�OFFET��
"MM�PG�VT� MFBSOFE�UP�BEPQU�B�QPLFS�
GBDF� IPQJOH� OPU� UP� GSJHIUFO� UIF�
DIJMESFO�XIFOFWFS�UIFSF�XFSF�FBS�
TQMJUUJOH� CMBTUT� BOE� HVU�XSFODIJOH�
UIVET��%VSJOH�FWFSZ�EBZ�BOE�OJHIU�
PG�UIF�CPNCJOH�*�XPVME�IPME�MJUUMF�
.JMBEIBI�BOE�;BJOBC�JO�NZ�BSNT��
ɨBU�T�IPX�*�MFBSOFE�PG�UIFJS�GFBS�w�
5SZJOH� UP� DPNGPSU� B� GSJHIUFOFE�

DIJME�BT�CPNCT�FYQMPEF�OFBSCZ�TIF�
IBT�B�EJĊFSFOU�QFSTQFDUJWF�UIBO�UIF�
QJMPUT� ESPQQJOH� UIF� CPNCT� UIBO�
UIF� MBXNBLFST� BVUIPSJ[JOH� XBS�
TQFOEJOH� UIBO� UIPTF� PG� VT� TBGF� BU�
IPNF��ɨF�TBNF�JT�USVF�PG�IFS�MFU�
UFST�GSPN�QSJTPO��

8F� OFFE� UIJT� QFSTQFDUJWF�� 8F�
XJMM�OPU�DIBOHF�TIF�TVHHFTUT�VOUJM�
XF�FNQBUIJ[F�XJUI�UIF�QFPQMF�VQPO�
XIPN� UIF� CPNCT� GBMM� UIF� QFPQMF�
XIP�IBWF�CFFO�iEJTBQQFBSFE�w�ɨBU�
JT�XIFSF� UIF� MPOH� USFL� UP� GSFFEPN�
CFHJOT�� 'SPN� UIBU� QMBDF�XIFSF�XF�
TFF� UIF� DPOTFRVFODFT� PG� PVS� PWFS�
DPOTVNQUJPO� PG� PVS�XBS� UBY� EPM�
MBST�BOE�PG�PVS�iBEKVTUNFOUTw�UP�B�
XBS�NBLJOH�QSJTPO�CVJMEJOH�TUBUF�
XF�DBO�CFHJO�UP�TFF�UIBU�PVS�GVUVSF�
JT� JOTFQBSBCMF� GSPN� UIF� GVUVSF� PG�
QFPQMF�JO�*SBR�JO�1BMFTUJOF�JO�QSJT�
PO��'SPN�UIBU�QMBDF�SFBM�BOE�DPO�
TFRVFOUJBM�DIBOHFT�BSF�QPTTJCMF�

%BWJE�4NJUI�'FSSJ�JT�B�GSFFMBODF�XSJUFS�BOE�BV�

UIPS�PG�#BUUMFàFME�8JUIPVU�#PSEFST��"�1PFU�T�

+PVSOBM�GSPN�*SBR�GPSUIDPNJOH�GSPN�)BMFZ�T�

1VCMJTIJOH��)F�IBT�USBWFMFE�UP�*SBR�UXJDF��

JOSFWJFX

XIFO�ZPV�PSEFS�B���ZFBS�TVCTDSJQUJPO�
BU�KVTU������0S�USZ�B���ZFBS�TVCTDSJQUJPO
GPS�����	UIBU�T�TUJMM�����PĊ�UIF�ZFBSMZ�

TVCTDSJQUJPO�SBUF
��0SEFS�POMJOF�PS�DBMM�VT�
BU��������������

XXX�ZFTNBHB[JOF�PSH

PVS�ZFBSMZ�TVCTDSJQUJPO�SBUF
���

��
PĊ�
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$FMFCSBUF�UIF���UI�
"OOJWFSTBSZ�PG�� -JOEB�8
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5IFSF�T� VSHFODZ� JO� UIF� BJS��
&WFSZXIFSF� *� HP� *� TFOTF�
UIBU� NPSF� QFPQMF� VOEFS�

TUBOE� UIBU�NBOZ� GBDFUT� PG� PVS� TP�
DJFUZ�NVTU�DIBOHF�BOE�JODSFBTJOHMZ�
GFFM�XF�DBO�U�XBJU��

,BUSJOB� JT� QBSUMZ� SFTQPOTJCMF��
ɨF�IVSSJDBOF�XBT�OPU�TJNQMZ�B�EJ�
TBTUFS�JO�B�QBSUJDVMBS�QMBDF��*U�XBT�B�
EJTBTUFS� UIBU� SJQQFE� BXBZ� B� WFJM� PG�

"U�UIF�FOE�PG�4FQUFNCFS�*�XBT�
JO�8BTIJOHUPO�%�$�� GPS� UIF� QSP�
UFTU�NBSDI�BHBJOTU�UIF�XBS�JO�*SBR��
*�FYQFDUFE�UIF�NPPE�PG�UIF�DSPXE�
UP�CF�BOHSZ�CVU�XIBU�*�GPVOE�XBT�
B�TQJSJU�PG�DBNBSBEFSJF�VOEFSHJSEFE�
CZ� B� TFOTF� PG� VSHFODZ��ɨF� iNBLF�
MFWFFT� OPU� XBSw� TMPHBO� PO� NBOZ�
TJHOT�FNCPEJFE�UIF�OFFE�UP�HFU�PVU�
PG�BO�JMM�DPODFJWFE�XBS�BOE�HFU�PO�
XJUI�XPSL�PO�SFBM�QSPCMFNT��*�BMTP�
BUUFOEFE�UIF�(SFFO�'FTUJWBM�XIFSF�
CVTJOFTTFT�EJTQMBZFE�XBSFT�CBTFE�PO�
SFOFXBCMF�FOFSHZ�SFDZDMJOH�PSHBO�
JD�QSPEVDUJPO�BOE�GBJS�USBEF�SFQ�
SFTFOUJOH�UIF�QPTJUJWF�GVUVSF�XF�BSF�
CVJMEJOH�SJHIU�OPX��

8IJMF�*�XBT� JO�%�$��NZ�IVT�
CBOE�%BWF�XBT�JO�)BXBJJ�XIFSF�
IF�HPU�B�UBTUF�PG�IPX�SFBEZ�QFPQMF�
BSF�GPS�B�QPXFSGVM�QPTJUJWF�QSPBD�
UJWF�NFTTBHF��)F�XBT� TQFBLJOH� PO�
IJT� GPSUIDPNJOH� CPPL� ǲF� (SFBU�
5VSOJOH�� 'SPN� &NQJSF� UP� &BSUI�
$PNNVOJUZ�� )F� GPVOE� QFPQMF� SF�
TQPOTJWF�UP�IJT�DBMM�UP�MPDBMJ[F�FDPO�
PNJFT�EFDFOUSBMJ[F�QPMJUJDBM�QPXFS�
BOE�TIJGU�UIF�DVMUVSF�GSPN�EPNJOB�
UPS� UP� QBSUOFS� SFMBUJPOTIJQT�BOE�
TFSJPVT� BCPVU� NPWJOH� UIFTF� JEFBT�
JOUP�UIF�NBJOTUSFBN�DVMUVSF�

"U�B�UJNF�MJLF�UIJT�XIFO�QFPQMF�
BSF� GFFMJOH� BO� VSHFOU� OFFE� GPS� SFBM�
DIBOHF� B� QPTJUJWF� WJTJPO� DBO� IBWF�
BO� FTQFDJBMMZ� QPXFSGVM� FĊFDU�� "T� B�
SFBEFS�PG�:&4��ZPV�LOPX�UIBU�B�QPTJ�

UJWF�WJTJPO�JTO�U�B�TJOHMF�EPDVNFOU��*U�
FNFSHFT�GSPN�UIF�JEFBT�BOE�BDUJPOT�
PG�NBOZ�QFPQMF��*U�T�BCPVU� MFBSOJOH�
UP� MJWF� XJUIPVU� PJM� SFEFmOJOH� UIF�
iHPPE� MJGFw� EFNPDSBUJ[JOH� UIF�NF�
EJB�IFBMJOH�UIF�XPVOET�PG�PVS�PXO�
IJTUPSZ�DSFBUJOH�MJWJOH�FDPOPNJFT��

ɨPTF� BSF� UPQJDT� XF�WF� FYBN�
JOFE� JO� SFDFOU� JTTVFT� PG�:&4�� BOE�
XF�MM�LFFQ�TIPXJOH�UIF�NVMUJQMF�EJ�
NFOTJPOT� PG� B� QSBDUJDBM� HSPVOEFE�
WJTJPO�PG�B�XPSME�UIBU�XPSLT�GPS�BMM��
8F�SF� BCPVU� UP� DFMFCSBUF� PVS� ��UI�
BOOJWFSTBSZ�BOE�XF�IBWF�CJH�QMBOT�
UP� TUFQ�VQ� UIF�QPXFS�PG�PVS� DPN�
NVOJDBUJPOT�� )FSF�T� B� QSFWJFX� PG�
XIBU�XF�MM� CF� SPMMJOH� PVU� PWFS� UIF�
OFYU�ZFBS�
t� ǰF�:&4��UBLF�PO�UJNFMZ�OFXT��

0O� ZFTNBHB[JOF�PSH�JO� BEEJUJPO�
UP�PVS�BSDIJWF�PG�NPSF�UIBO������
:&4�� BSUJDMFT�ZPV�MM� TPPO� mOE�
CMPHT�CZ�TPNF�PG�ZPVS�GBWPSJUF�BV�
UIPST�BOE�UJNFMZ�XFC�POMZ�DPOUFOU��
:PV�DBO�TJHO�VQ�GPS�SFHVMBS�F�NBJMT�
PO�TJHOT�PG�BO�FNFSHJOH�DVMUVSF�
t� $IBOHFT� JO� :&4�� NBHB[JOF��

8F�MM�LFFQ�UIF�TBNF�HSFBU�DPOUFOU�
CVU� XF�MM� VQEBUF� UIF� EFTJHO� TP� JU�
UFMMT�TUPSJFT�FWFO�NPSF�QPXFSGVMMZ��
t� 4QFDJBM� DPWFSBHF� PG� %BWJE�

,PSUFO�T� OFXFTU� CPPL� ǲF� (SFBU�
5VSOJOH�XIJDI�JT�EVF�PVU�JO�.BZ��
)JT� XPSL�XJMM� CF� GFBUVSFE� � JO� UIF�
4VNNFS������JTTVF�PG�:&4��NBHB�
[JOF�� 0O� ZFTNBHB[JOF�PSH� XF� XJMM�

8IFO�QFPQMF�BSF�GFFMJOH�BO��
VSHFOU�OFFE�GPS�SFBM�DIBOHF�
B�QPTJUJWF�WJTJPO�DBO�IBWF�BO��

FTQFDJBMMZ�QPXFSGVM�FGGFDU�
EFOJBM��*U�FYQPTFE�UIF�MFWFM�PG�SBDJBM�
JOKVTUJDF� JO� UIJT� DPVOUSZ� UIF� UFS�
SJCMF�DPOTFRVFODFT�PG�HMPCBM�XBSN�
JOH� UIF� GBVMUZ� TUSVDUVSF� PG� DJUJFT�
UIBU�MFBWF�QPPS�QFPQMF�TUSBOEFE�UIF�
EFQUIT�PG�QPMJUJDBM� DPSSVQUJPO� UIF�
WVMOFSBCJMJUZ�DSFBUFE�CZ�PVS�EFQFO�
EFODF�PO�PJM�BOE�NPSF��

8JUI� UIF� WFJM� UPSO� BXBZ� NJM�
MJPOT� BSF� BCMF� UP� TFF� UIF� OFFE� GPS�
EFFQ�DIBOHF��"OE�XIJMF�UIF�DVSSFOU�
BENJOJTUSBUJPO�VTFT�UIJT�BT�BOPUIFS�
PQQPSUVOJUZ�UP�FOSJDI�UIF�XFBMUIZ�
PVUTJEF� UIBU�DJSDMF�NPSF�BOE�NPSF�
QFPQMF�BSF�mOEJOH�XBZT�UP�NFFU�UIF�
DIBMMFOHFT�IFBE�PO�
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'SBO�,PSUFO
&YFDVUJWF�%JSFDUPS

DBSSZ�B�DBMFOEBS�PG�%BWF�T�VQDPN�
JOH� BQQFBSBODFT� � UFYU� PG� SFDFOU�
TQFFDIFT� BOE� MPUT� PG� iXIBU� UP� EP�
OPXw�SFGFSFODFT��
t� &YQBOEFE�FEVDBUJPO�QSPHSBN��

8F�BMSFBEZ�SFBDI�PWFS������UFBDI�
FST� OBUJPOXJEF�� XF�MM� DPOUJOVF� UP�
HSPX�PVS�FEVDBUJPO�PVUSFBDI�QSP�
WJEJOH� UIPVTBOET� PG� TUVEFOUT�XJUI�
JOTQJSJOH� TUPSJFT� PG� QFPQMF� UBLJOH�
BDUJPO�GPS�DIBOHF�
t� :&4��$JSDMFT��8F�BSF�DVSSFOUMZ�

QJMPUJOH� :&4�� $JSDMFT� JO� ��� DPN�
NVOJUJFT� BDSPTT� UIF� DPVOUSZ�� 8F�
IFMQ� GBDJMJUBUF� UIF� TUBSUVQ� PG� UIFTF�
$JSDMFT�JO�XIJDI�:&4��SFBEFST�HBUI�
FS� UP� FYQMPSF� JTTVFT� TVQQPSU� POF�
BOPUIFS�BOE�UBLF�BDUJPO�
t� 1PEDBTUT� PG� JO�EFQUI� JOUFS�

WJFXT�� :PV�MM� TPPO� CF� BCMF� UP� IFBS�
JOUFSWJFXT� XJUI� BVUIPST� BOE� PUI�
FST�XIP� BSF� BEWBODJOH� KVTUJDF� BOE�
TVTUBJOBCJMJUZ� JO� UIFTF� UVSCVMFOU�
UJNFT�
t� ��UI�BOOJWFSTBSZ�DFMFCSBUJPO��

/FYU� TVNNFS� XF�MM� DFMFCSBUF� PVS�
��UI� BOOJWFSTBSZ� XJUI� BO� FWFOU�
XIFSF� ZPV� DBO� NFFU� PUIFS� :&4��
SFBEFST� BVUIPST� CPBSE� TUBĊ� BOE�
WPMVOUFFST��4UBZ�UVOFE�GPS�EFUBJMT��

:PV�PVS�SFBEFST�BOE�TVQQPSU�
FST�BSF�UIF�SFBTPO�XF�SF�BCMF�UP�DFMF�
CSBUF�B����ZFBS�BOOJWFSTBSZ��8JUIPVU�
ZPV�XF�XPVME�OPU�CF�IFSF���

*G� ZPV� BSF� B� TVCTDSJCFS� ZPV�MM�
TPPO�SFDFJWF�B�MFUUFS�GSPN�NF�JO�UIF�
NBJM��*U�T�ZPVS�ZFBS�FOE�PQQPSUVOJUZ�
UP� HJWF� HJGU� TVCTDSJQUJPOT� BOE� QSP�
WJEF�NVDI�OFFEFE�mOBODJBM�TVQQPSU�
GPS� UIJT� XPSL�� *� MPPL� GPSXBSE� UP��
SFDFJWJOH� ZPVS� HFOFSPVT� SFTQPOTF��
:PV�NBZ�BMTP�DIPPTF�UP�EPOBUF�PO�
MJOF�BU�XXX�ZFTNBHB[JOF�PSH��

5PHFUIFS� XF� DBO� TFJ[F� UIF� VS�
HFODZ�PG�UIJT�UJNF��"�QPTJUJWF�GVUVSF�
JT� QPTTJCMF� BOE� JU�T� VQ� UP� VT� BMM� UP�
NBLF�JU�IBQQFO�

&WFOUT���"OOPVODFNFOUT
4VTUBJOBCJMJUZ�$POGFSFODF
+BOVBSZ�����������)BOPJ� 7JFUOBN��4FDPOE�
*OUFSOBUJPOBM� $POGFSFODF� PO� &OWJSPONFOUBM�
$VMUVSBM�&DPOPNJD���4PDJBM�4VTUBJOBCJMJUZ��4FF�
XXX�TVTUBJOBCJMJUZDPOGFSFODF�DPN

)FBSUT�UIBU�:FBSO�GPS�+VTUJDF
+BOVBSZ� ������ 5JKVBOB� .FYJDP�� 5IJSE� 8PSME�
0QQPSUVOJUJFT�� %FWFMPQJOH� )FBSUT� UIBU� :FBSO�
GPS�+VTUJDF��5IF�(PTQFM�BT�JU�SFMBUFT�UP�QPWFSUZ�
JNNJHSBUJPO� FOWJSPONFOU� FDPOPNJDT� IPTQJ�
UBMJUZ� BOE� SFTJTUBODF�� :&4��CPBSE� DIBJS� %BWJE�
,PSUFO�XJMM�CF�B�TQFBLFS��4FF�XXX�CPSEFSNBU�
UFST�OFU�%):+�JOEFY�IUN

8PSME�4PDJBM�'PSVN�����
5IF�8PSME�4PDJBM�'PSVN�XJMM� UBLF�QMBDF�TJNVM�
UBOFPVTMZ� JO� 7FOF[VFMB� 1BLJTUBO� BOE� .BMJ�
GSPN� +BOVBSZ� ��� UP� ���� 4FF� XXX�GPSVNTP�
DJBMNVOEJBM�PSH�CS� GPS�EFUBJMT�PO� UIF�84'�BOE�
PUIFS� GPSVNT�IBQQFOJOH� UISPVHIPVU� UIF�XPSME�
UISPVHIPVU�UIF�ZFBS�

*OEFQFOEFOU�1SFTT�"TTPDJBUJPO
+BOVBSZ� ������ 4BO� 'SBODJTDP� $"�� *OEFQFO�
EFOU� 1SFTT� "TTPDJBUJPO� DPOGFSFODF� GFBUVSFT�
TQFFDIFT� CZ� KPVSOBMJTUT� "NZ� (PPENBO� BOE�
(SFH� 1BMBTU�� :&4�� .BHB[JOF� TUBGG� XJMM� BUUFOE��
4FF�XXX�JOEZQSFTT�PSH

3BDF�$MBTT�(FOEFS�BOE�&UIOJDJUZ
'FCSVBSZ����$IBQFM�)JMM�/$��5IJT�ZFBS�T�DPO�
GFSFODF�DFOUFST�BSPVOE�UIF�UIFNF�PG�QSJTPOT��
4FF� XXX�VOD�FEV�DSDHF�BSDIJWFT������JO�
EFY�TIUNM

#VJMEJOH�(SFFO�����
.BSDI� �m�� #PTUPO� ."�� /PSUIFBTU� 4VTUBJO�
BCMF�&OFSHZ�"TTPDJBUJPO�T�DPOGFSFODF�GPDVTFT�
PO� HSFFO� CVJMEJOH� BOE� FOFSHZ� QSPEVDUJPO� BOE�
VTF��4FF�XXX�OFTFB�PSH�

&DP�'JMNT
.BSDI� ������ UIF� 8BTIJOHUPO� %�$�� &OWJSPO�
NFOUBM� 'JMN� 'FTUJWBM� XJMM� GFBUVSF� ���� àMNT�
GSPN� ��� DPVOUSJFT�� 4FF� XXX�EDFOWJSPONFO�
UBMàMNGFTU�PSH�� 5IF� PUIFS� 8BTIJOHUPO�� .BSDI�
������ -FBWFOXPSUI� 8"�� ����� )B[FM� 8PMG� &O�
WJSPONFOUBM� 'JMN� 'FTUJWBM�� 4FF� XXX�IB[FMàMN�
PSH�����MFBWFOXPSUI�IUNM

4QJSJUVBM�BDUJWJTN
.BZ� ������ 8BTIJOHUPO� %�$�� #VJMEJOH� PO� UIF�
+VMZ�DPOGFSFODF� JO�#FSLFMFZ� UIF�4QJSJUVBM�"DUJW�
JTN�DPOGFSFODF�XJMM�BMTP�DFMFCSBUF�UIF�SFMFBTF�PG�
3BCCJ�.JDIBFM�-FSOFS�T�OFX�CPPL�5IF�-FGU�)BOE�
PG�(PE�XJUI�JUT�QSPQPTFE�4QJSJUVBM�$PWFOBOU�GPS�
"NFSJDB�BOE� UIF� SFMFBTF�PG� +JN�8BMMJT�T�(PE�T�
1PMJUJDT�JO�QBQFSCBDL��4FF�XXX�UJLLVO�PSH�DPN�
NVOJUZ�TQJSJUVBM@BDUJWJTN@DPOGFSFODF

-JWJOH�&DPOPNJFT
+VOF� ����� #VSMJOHUPO� 75�� 5IF� #VTJOFTT� "MMJ�
BODF�GPS�-PDBM�-JWJOH�&DPOPNJFT�	#"--&
�$PO�
GFSFODF�� $SFBUJOH� 4VTUBJOBCMF� $PNNVOJUJFT��
,FFQ� DBQJUBM� SF�DJSDVMBUJOH� JO� ZPVS� DPNNVOJUZ�
BOE� MFBSO�BCPVU� JOOPWBUJWF�QVCMJD�QPMJDZ�TPMV�
UJPOT�GPS�DSFBUJOH�B�QPTJUJWF� GVUVSF��4FF�XXX�
MJWJOHFDPOPNJFT�PSH�FWFOUT�DPOGFSFODF��

4UBUFNFOU�PG�0XOFSTIJQ�.BOBHFNFOU�BOE�$JSDVMBUJPO

���1VCMJDBUJPO�5JUMF��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT����1VCMJDBUJPO�/P�������������
���'JMJOH�%BUF��4FQUFNCFS������������*TTVF�'SFRVFODZ��2VBSUFSMZ����/P��PG�
*TTVFT�1VCMJTIFE�"OOVBMMZ�������"OOVBM�4VCTDSJQUJPO�1SJDF������������$PNQMFUF�
.BJMJOH�"EESFTT�PG�,OPXO�0ċDF�PG�1VCMJDBUJPO������.BESPOB�8BZ�/&�4UF�
����#BJOCSJEHF�*TMBOE�8"���������������$PNQMFUF�.BJMJOH�"EESFTT�PG�)FBE�
RVBSUFST�PS�(FOFSBM�#VTJOFTT�0ċDF�PG�1VCMJTIFS������.BESPOB�8BZ�/&�4UF�����
#BJOCSJEHF�*TMBOE�8"�������������
���'VMM�/BNFT�BOE�$PNQMFUF�.BJMJOH�"EESFTTFT�PG�1VCMJTIFS�&EJUPS�BOE�.BOBH�
JOH�&EJUPS��1VCMJTIFS�'SBODFT�'��,PSUFO�10�#PY�������#BJOCSJEHF�*TMBOE�8"�
������������&EJUPS�4BSBI�3VUI�WBO�(FMEFS�10�#PY�������#BJOCSJEHF�*TMBOE�
8"�������������.BOBHJOH�&EJUPS�.JDIBFM�-FPOFO�10�#PY�������#BJOCSJEHF�
*TMBOE�8"����������������0XOFS��1PTJUJWF�'VUVSFT�/FUXPSL�10�#PY�������
#BJOCSJEHF�*TMBOE�8"����������������,OPXO�#POEIPMEFST�.PSUHBHFFT�BOE�
0UIFS�4FDVSJUZ�)PMEFST�0XOJOH�PS�)PMEJOH����PG�.PSF�PG�5PUBM�"NPVOU�PG�
#POET�.PSUHBHFT�PS�0UIFS�4FDVSJUJFT��/POF�����5BY�4UBUVT��ɨF�QVSQPTF�GVOD�
UJPO�BOE�OPOQSPmU�TUBUVT�PG�UIJT�PSHBOJ[BUJPO�BOE�UIF�FYFNQU�TUBUVT�GPS�GFEFSBM�
JODPNF�UBY�QVSQPTFT�IBWF�OPU�DIBOHFE�EVSJOH�UIF�QSFDFEJOH����NPOUIT������
1VCMJDBUJPO�5JUMF��:&4��"�+PVSOBM�PG�1PTJUJWF�'VUVSFT�����*TTVF�%BUF�GPS�$JSDVMBUJPO�
%BUB�#FMPX��'BMM������*TTVF���������&YUFOU�BOE�/BUVSF�PG�$JSDVMBUJPO��

����ɨJT�4UBUFNFOU�PG�0XOFSTIJQ�JT�QSJOUFE�JO�UIF�8JOUFS������JTTVF�PG�UIJT�
QVCMJDBUJPO������*�DFSUJGZ�UIBU�BMM�JOGPSNBUJPO�GVSOJTIFE�PO�UIJT�GPSN�JT�USVF�BOE�
DPNQMFUF��'SBODFT�'��,PSUFO�QVCMJTIFS�

� �
"DUVBM�OVNCFS�PG�

DPQJFT�PG�TJOHMF�JTTVF�
QVCMJTIFE�OFBSFTU��

UP�mMJOH�EBUF

� �
"WFSBHF�OVNCFS��

PG�DPQJFT�FBDI�JTTVF�
EVSJOH�QSFDFEJOH��

���NPOUIT

"
�� �5PUBM�OVNCFS�PG�DPQJFT�QSJOUFE�
#
�� �1BJE�DJSDVMBUJPO�

�
�1BJE�3FRVFTUFE�0VUTJEF�$PVOUZ�
NBJM�TVCTDSJQUJPO�TUBUFE�PO�
'PSN�����

�
�1BJE�*O�$PVOUZ�4VCTDSJQUJPOT�
�
�4BMFT�UISPVHI�EFBMFST�BOE�DBS�

SJFST�TUSFFU�WFOEPST�DPVOUFS�
TBMFT�BOE�PUIFS�OPO�6414�QBJE�
EJTUSJCVUJPO�

�
�0UIFS�DMBTTFT�NBJMFE�UISPVHI�
UIF�6414

$
� �5PUBM�QBJE�DJSDVMBUJPO�
%
� �'SFF�EJTUSJCVUJPO�CZ�NBJM�
&
�� �'SFF�EJTUSJCVUJPO�PVUTJEF�PG�
� � �UIF�NBJM�
'
�� �5PUBM�GSFF�EJTUSJCVUJPO�
(
� �5PUBM�EJTUSJCVUJPO�
)
� �$PQJFT�OPU�EJTUSJCVUFE�
*
� ����5PUBM�
+
� � �1FSDFOU�1BJE�BOE�PS�3FRVFTUFE��
� � �$JSDVMBUJPO
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&BSUI�$IBSUFS�GPS�ZPVUI
1PMMVUJPO� DMJNBUF� DIBOHF� BOE� EF�
GPSFTUBUJPO�BSF�SPVUJOFMZ�JO�UIF�OFXT�
CVU� TUVEFOUT� NBZ� OPU� LOPX� UIBU�
QFPQMF�BMM�PWFS�UIF�XPSME�BSF�UBLJOH�
BDUJPO� FWFSZ� EBZ� UP� BEESFTT� UIFTF�
QSPCMFNT��ɨF�&BSUI�$IBSUFS�JT�POF�
TPVSDF�PG�JOTQJSBUJPO�GPS�UIJT�XPSL�

ɨF�&BSUI�$IBSUFS�XBT� DSFBUFE�
UISPVHI� B� ���ZFBS� QSPDFTT� UIBU� JO�
DMVEFE� UIPVTBOET� PG� QFPQMF� JO�
DPVOUSJFT�SBOHJOH�GSPN�"SHFOUJOB�UP�
;BNCJB��ɨF�SFTVMU� JT�B�EFDMBSBUJPO�
PG�GVOEBNFOUBM�QSJODJQMFT�GPS�CVJME�
JOH�B�KVTU�TVTUBJOBCMF�BOE�QFBDFGVM�
HMPCBM� TPDJFUZ�QFSIBQT� UIF� DMPTFTU�
UIJOH� UIFSF� JT� UP� BO� JOUFSOBUJPOBM�
DPOTFOTVT� PO� QSPUFDUJOH� UIF� &BSUI�
BOE�BMM�JUT�JOIBCJUBOUT�

ɨF� :&4�� GPS� :PVUI� &EVDBUJPO�
1SPHSBN�JT�IFMQJOH�ZPVOH�QFPQMF�HFU�
UP�LOPX�UIF�&BSUI�$IBSUFS�BOE�HFU�
FYDJUFE� BCPVU� PVS� TIBSFE� SFTQPOTJ�
CJMJUZ�GPS�UIF�XFMM�CFJOH�PG�IVNBOJUZ�
BOE�UIF�MBSHFS�MJWJOH�XPSME��0VS�OFX�
POMJOF�:&4��&BSUI�$IBSUFS�$VSSJDV�
MBS�.PEVMF�NBLFT�UIF�&BSUI�$IBSUFS�
DPNF�BMJWF�CZ�UZJOH�JOTQJSJOH�TUPSJFT�
EJSFDUMZ�UP�UIF�$IBSUFS�T�QSJODJQMFT�

ɨF�NPEVMF� JT� BWBJMBCMF� POMJOF�
UP� EPXOMPBE� GSFF� GSPN� UIF� :&4��
&EVDBUJPO� $POOFDUJPO� 	XXX�ZFT�
NBHB[JOF�PSH
�� *U� JODMVEFT� :&4��
BSUJDMFT� RVFTUJPOT� GPS� TUVEFOUT�
HMPTTBSJFT�BOE�EP[FOT�PG�SFMBUFE�SF�
TPVSDFT�

�,JN�$PSSJHBO

&BSUIMJHIU�USBOTJUJPO
*O� SFDFOU� ZFBST� XF� BU� :&4�� IBWF�
NPVSOFE�UIF�QBTTJOH�PG�8IPMF�&BSUI�
)PQF�.BHB[JOF�BOE�"�3FBM�-JGF��8F�
XFSF�FRVBMMZ�TBEEFOFE�UP�MFBSO�UIBU�
&BSUI-JHIU� .BHB[JOF� XJMM� NBJM� JUT��
mOBM�JTTVF�JO�/PWFNCFS�������

'PS����ZFBST�&BSUI-JHIU�XBT�BO�
JOWBMVBCMF� SFTPVSDF� BOE� TQJSJUVBM�
IPNF�GPS�QFPQMF� MPOHJOH�UP� MJWF� JO�

SJHIU�SFMBUJPOTIJQ�XJUI�UIF�&BSUI��
:&4�� JT� IPOPSFE� UP� IBWF� CFFO�

DIPTFO�CZ� UIF�&BSUI-JHIU� CPBSE�PG�
EJSFDUPST�UP�GVMmMM�UIF�TVCTDSJQUJPOT�
PG�&BSUI-JHIU�T� SFBEFST��:&4�� TIBSFT�
B� DPNNPO� WJTJPO� XJUI� &BSUI-JHIU�
BCPVU�TVQQPSUJOH�B�DVMUVSF�BOE�TQJS�
JUVBMJUZ�UIBU�SFTQFDUT�UIF�JOUFSEFQFO�
EFOU�XFC�PG�MJGF��8F�MPPL�GPSXBSE�UP�
DPMMBCPSBUJOH�XJUI�&BSUI-JHIU� TUBĊ�
BOE�XF�PĊFS�PVS�XBSNFTU�XFMDPNF�
UP�UIF�&BSUI-JHIU�SFBEFST��

'PS� JOGPSNBUJPO� BCPVU� &BSUI�
-JHIU�.BHB[JOF�JUT�BSUJDMF�BSDIJWFT�
BOE� OFX� EJSFDUJPOT� GPS� UIF� &BSUI�
-JHIU� PSHBOJ[BUJPO� QMFBTF� WJTJU�
XXX�FBSUIMJHIU�PSH�

�4VTBO�(MFBTPO

*OUFSO�TQPUMJHIU
:&4�� JT� JOEFCUFE� UP� UIF� UBMFOUFE�
JOUFSOT�XIP�IFMQ�PVU�JO�BMM�EFQBSU�
NFOUT� PG� PVS� OPOQSPmU� PSHBOJ[B�
UJPO�� ɨFZ� PGUFO� BSSJWF� GSPN� GBS�
PĊ� EJTUBODFT� CVU� DVSSFOU� JOUFSOT�
7BMFSJF�%PZMF� BOE�-JMKB�0UUP�NBZ�
IBWF�TFU�UIF�SFDPSE�KPJOJOH�VT�GSPN��
&DVBEPS� BOE� 4QBJO� SFTQFDUJWFMZ��
:&4��NBSLFUJOH��� PVUSFBDI�NBO�
BHFS� 4VTBO� (MFBTPO� EJE� B� RVJDL�
PWFS�UIF�XBUFS�DPPMFS� JOUFSWJFX�
XJUI�UIFTF�EZOBNJD�ZPVOH�XPNFO��

8IFSF�EJE�ZPV�DPNF�GSPN�UP�KPJO�
VT�IFSF�BU�:&4� 
-JMKB�0UUP��*�XBT�JO�4QBJO�UIPVHI�*�
XBT�CPSO�BOE�HSFX�VQ�JO�(FSNBOZ��
*�IBE�CFFO�XPSLJOH�XJUI�B�GBJS�USBEF�
PSHBOJ[BUJPO� BOE� NPSF� SFDFOUMZ�
XJUI�BO�PSHBOJD�GPPE�DP�PQ�EPJOH�
SFTFBSDI�BOE�XPSLTIPQT�PO�TVTUBJO�
BCMF�DPOTVNQUJPO��*�BN�BMTP�mOJTI�
JOH�VQ�B�HVJEF�CPPL�BOE�EJSFDUPSZ�
UP�TVTUBJOBCMF�DPOTVNQUJPO�JO�"O�
EBMVTJB�JO�UIF�TPVUI�PG�4QBJO��

7BMFSJF�%PZMF��*�DBNF�GSPN�&DVB�
EPS�XIFSF�*�XBT�UFBDIJOH�&OHMJTI�

8IBU� BSF� TPNF� UIJOHT� ZPV�SF�
XPSLJOH�PO�BU�:&4� �
-JMKB�� *� EP� QSPPGSFBEJOH� BOE� GBDU�
DIFDLJOH�BOE�*�XSPUF�TIPSU�QJFDFT�
GPS� i:FT��#VU�)PX w� i*OEJDBUPSTw�
BOE�B�TJEFCBS�TUPSZ�

7BMFSJF��3FTFBSDIJOH�BOE�XSJUJOH�GPS�
iɨF�1BHF�UIBU�$PVOUTw�BOE�FEJUJOH�
BVEJP�GPS�UIF�OFX�:&4��QPEDBTU�

8IFSF�XJMM�ZPV�HP�OFYU 
-JMKB�� *� BN� QMBOOJOH� UP� WPMVOUFFS�
PO� PSHBOJD� GBSNT� JO� $BOBEB� OFYU�
TVNNFS� BOE� UIFO� SFUVSO� UP� 4QBJO�
UP� UIF� GPPE� DP�PQ�� *� IPQF� EVSJOH�
UIJT� JOUFSOTIJQ� UP� MFBSO� FOPVHI�
BCPVU� FEJUJOH� BOE� QVCMJTIJOH� BOE�
BCPVU�UIF�QPTJUJWF�BDUJPO�JOTQJSJOH�
KPVSOBMJTN�:&4��JT�EPJOH�UP�EFDJEF�
JG�UIBU�JT�B�mFME�UIBU�*�XJMM�NPWF�JOUP�
PODF� CBDL� JO� &VSPQF�� *� DFSUBJOMZ�
UIJOL�XF�OFFE�NPSF�PG�JU�

7BMFSJF�� *� QMBO� UP� HP� UP�&VSPQF� UP�
XPSL�PO�4QBOJTI�BOE�'SFODI�NFFU�
VQ�XJUI�TPNF�GSJFOET�BOE�NBZCF�HP�
CBDL�UP�TDIPPM�

"OZ� BEEJUJPOBM� DPNNFOUT� BCPVU�
JOUFSOJOH�BU�:&4� 
-JMKB��*�BN�WFSZ�JNQSFTTFE�CZ�IPX�
XFMM�PSHBOJ[FE� UIF� PċDF� JT� IPX�
XFMM�DPNNVOJDBUJPO�TFFNT�UP�nPX�
BOE� IPX�XBSNMZ� *� XBT� XFMDPNFE�
CZ�BMM�TUBĊ��*U�SFBMMZ�TFFNT�MJLF�ZPV�
IBWF� GPVOE�B�CBMBODF�CFUXFFO�CF�
JOH�FĊFDUJWF�BOE�IVNBO��

7BMFSJF��ɨF�FYQFSJFODF�JT�JOWBMVBCMF�
NPTUMZ�GPS�UIF�QFPQMF�XJUI�XIPN�*�
JOUFSBDU� EBJMZ�� 3BSFMZ� EP� ZPV� IBWF�
UIF�PDDBTJPO�UP�MJWF�BOE�XPSL�XJUI�
TVDI� JOUFSFTUJOH� JOUFSFTUFE� QFPQMF�
GSPN�WBSJPVT� DPSOFST�PG� UIF�XPSME��
:&4��IBT�CFFO�NPSF�BO�BċSNBUJPO�
PG� UIF� MJGFTUZMF� *�IPQF� UP� MFBE� UIBO�
TPMFMZ�BO�FEJUPSJBM�FYQFSJFODF��

&BSUI�$IBSUFS�&BSUI-JHIU�BOE�NPSF
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TVTUBJOBCMFMJWJOH
4FBSDIJOH�GPS�TJNQMF�BOE�QSBDUJDBM�XBZT�UP�MJWF�TVTUBJOBCMZ ��
8BOU�UP�CF�QBSU�PG�UIF�TPMVUJPO �)FSF�BSF�BOTXFST�UP�UIF�RVFTUJPOT�
ZPV�SF�BTLJOH�BCPVU�DSFBUJOH�B�TBGFS�XPSME�GPS�ZPVSTFMG�BOE�ZPVS�GBNJMZ

4VOTDSFFO�4BGFUZ
4LJJOH�TFBTPO�JT�DPNJOH�VQ�BOE�*�BN�
XPOEFSJOH�XIJDI�TVOTDSFFO�UP�VTF�
PO�NZ�LJET�BOE�NZTFMG��4PNF�UZQFT�JO�
NZ�PSHBOJD�TUPSF�IBWF�NJOFSBM�mMUFST�
SBUIFS�UIBO�UIF�DIFNJDBM�POFT�*�WF�
VTFE�GPS�TP�MPOH��$PVME�ZPV�SFDPNNFOE�
POF�UIBU�JT�TBGF�BOE�BDUVBMMZ�XPSLT �

4VOTDSFFOT�IBWF�FJUIFS�DIFNJDBM�PS�
NJOFSBM� GJMUFST� UIPVHI�TPNFUJNFT�
ZPV�mOE�B�NJY�PG�CPUI��.JOFSBM�mMUFST�
GPSN�B�QIZTJDBM�CBSSJFS�PO�UIF�TLJO�
EFnFDUJOH�UIF�TVOMJHIU�MJLF�MJUUMF�NJS�
SPST�CFGPSF�JU�BDUVBMMZ�SFBDIFT�UIF�DFMMT��
$IFNJDBM�mMUFST�XIJDI�BSF�BCTPSCFE�
CZ�UIF�TLJO�USBQ�UIF�TVO�T�SBEJBUJPO�
BOE�DPOWFSU�UIF�QPUFOUJBMMZ�IBSNGVM�
SBZT�JOUP�IFBU��

ɨFSF�BSF�TFSJPVT�DPODFSOT�BCPVU�
UIF�TBGFUZ�PG�DIFNJDBM�mMUFST��4XJTT�
UPYJDPMPHJTU�.BSHSFU�4DIMVNQG�GPVOE�
UIBU�UIFZ�IBWF�IPSNPOF�MJLF�FĊFDUT�
BMUFSJOH� TFYVBM�EFWFMPQNFOU�BOE�
SFQSPEVDUJPO�JO�SBUT��8IJMF�GVSUIFS�SF�
TFBSDI�JT�OFFEFE�UP�DPOmSN�UIF�FĊFDUT�
PO�IVNBOT�UIF�SFTVMUT�BSF�EJTRVJFUJOH��
&OEPDSJOF�EJTSVQUFST�GSPN�DPTNFUJDT�
IBWF�CFFO�GPVOE�JO�UIF�FOWJSPONFOU�
BOE�DBO�BDDVNVMBUF�JO�PVS�CPEJFT��
3FTFBSDI�GSPN�(PFUIF�6OJWFSTJUZ�JO�
'SBOLGVSU�JOEJDBUFT�UIBU�NFSF�USBDFT�
PG�DIFNJDBM�TVOTDSFFO�IBWF�BĊFDUFE�
BRVBUJD�XJMEMJGF�JO�4XJU[FSMBOE�T�-BLF�
;VSJDI�BOE�(FSNBO�TDJFOUJTUT�+VSHFO�
)BOZ�BOE�3PMBOE�/BHFM�PG�%SFTEFO�T�

*OTUJUVUF�PG�)ZESPCJPMPHZ�IBWF�GPVOE�
DIFNJDBM�TVO�mMUFST�JO�CSFBTU�NJML��
"DDPSEJOH�UP�4JMWJB�4DIBVEFS�B�EFS�
NBUPMPHJTU�BOE�QSPGFTTPS�BU�(FSNBO�
6OJWFSTJUZ�)PTQJUBM� JO�(ÚUUJOHFO�
DIFNJDBM�67�GJMUFST� JO�TVOTDSFFOT�
BSF�BMTP�UIF�NPTU�DPNNPO�DBVTF�PG�
QIPUPBMMFSHJD�SFBDUJPOT�JO�UIF�6OJUFE�
4UBUFT�BOE�NVDI�PG�&VSPQF��

.JOFSBM� GJMUFST�BQQFBS� UP�CF�B�
CFUUFS�DIPJDF��ɨFZ�QSPUFDU�BHBJOTU�
CPUI�67"�BOE�67#�SBZT�CFHJO�UP�
XPSL�JNNFEJBUFMZ�BGUFS�BQQMJDBUJPO�
BOE�SBSFMZ�DBVTF�BMMFSHJD�SFBDUJPOT��
8IFO�DIPPTJOH�B�TVOTDSFFO� MPPL�
GPS�UIF�JOHSFEJFOUT�UJUBOJVN�PYJEF�
PS�[JOD�PYJEF�CPUI�NJOFSBM�mMUFST��
$PNNPO�DIFNJDBM�mMUFST�ZPV�NJHIU�
XBOU�UP�BWPJE�JODMVEF�PYZCFO[POF�
BWPCFO[POF�PYUJOPYBUF�IPNPTBMBUF�
BOE�PDUPDSZMFOF��

5IF�CFTU�QSPUFDUJPO�IPXFWFS�
JT� MJNJUJOH�FYQPTVSF�UP�EJSFDU�TVO�
FTQFDJBMMZ�GPS�DIJMESFO�

-JMKB�0UUP

4VTUBJOBCMF�'BTIJPO�
*�XBOU�UP�CF�B�TPDJBMMZ�BOE�
FOWJSPONFOUBMMZ�DPOTDJPVT�DPOTVNFS�
CVU�*�PGUFO�mOE�JU�EJGmDVMU�UP�LOPX�
XIJDI�DPNQBOJFT�UP�CVZ�GSPN�
FTQFDJBMMZ�XIFO�JU�DPNFT�UP�DMPUIJOH��
*T�UIFSF�BOZ�XBZ�UP�LOPX�XIFUIFS�*�N�
CVZJOH�NZ�DMPUIJOH�GSPN�B�DPNQBOZ�
UIBU�VTFT�TVTUBJOBCMF�NBUFSJBMT�BOE�
NBOVGBDUVSJOH�QSBDUJDFT 

:PVS�RVFTUJPO�JT�POF�UIBU� JT�PGUFO�
PO�UIF�NJOET�PG�TPDJBMMZ�SFTQPOTJCMF�
DPOTVNFST��ɨFSF�T�HPPE�OFXT�BOE�
CBE�OFXT�TP�XF�MM�HFU�UIF�CBE�PVU�
PG�UIF�XBZ�mSTU��"T�GBS�BT�XF�LOPX�
UIFSF�T�OP�DPNQSFIFOTJWF�MJTU�PG�XIJDI�
DPNQBOJFT�BSF�FDP�GSJFOEMZ�BOE�XIJDI�
BSFO�U�OPS�JT�UIFSF�BOZ�JOEVTUSZ�XJEF�
TUBOEBSE�UIBU�DMPUIJOH�DPNQBOJFT�BSF�
IFME�UP��ɨJT�PGUFO�NBLFT�JU�EJċDVMU�
UP�mOE�NVDI�JOGPSNBUJPO�PO�B�HJWFO�
DPNQBOZ�T�QSBDUJDFT�PUIFS�UIBO�XIBU�
JU�QPTUT�PO�JUT�PXO�XFCTJUF�	XIJDI�
ZPV�NBZ�XBOU�UP�UBLF�XJUI�B�IFGUZ�
HSBJO�PG�TBMU
�

'PSUVOBUFMZ�UIFSF�T�QMFOUZ�PG�HPPE�
OFXT��'PS�POF�UIJOH�UIF�JOEVTUSZ�BT�
B�XIPMF�JT�NPWJOH�JO�B�NPSF�TVTUBJO�
BCMF�EJSFDUJPO�XJUI�NBOZ�DPNQBOJFT�
XPSLJOH�UP�QIBTF�PVU�TXFBUTIPQ�MBCPS�
BOE�SFEVDJOH�UIFJS�VTF�PG�EBOHFSPVT�
QPMMVUBOUT�TVDI�BT�17$��&WFO�/JLF�
IBT�DPNF�PVU�XJUI�B�OFX�MJOF�PG�TVT�
UBJOBCMF�TIPFT�DBMMFE�i$POTJEFSFEw�
	TFF�OJLF�DPN�GPS�NPSF�JOGP
�XIJDI�
VTFT�SFDZDMFE�SVCCFS�BOE�FMJNJOBUFT�
QMBTUJDT�BOE�BEIFTJWFT�GSPN�UIF�DPO�
TUSVDUJPO�QSPDFTT�

0G�DPVSTF�NBOZ�DPOTVNFST�BSF�
TUJMM�KVTUJmBCMZ�MFFSZ�PG�CVZJOH�GSPN�
DPNQBOJFT�MJLF�/JLF�PS�ɨF�(BQ��ɨF�
TFDPOE�BOOVBM�i$PSQPSBUF�4PDJBM�3F�
TQPOTJCJMJUZw�SBOLJOH�GSPN�$BOBEJBO�
mOBODJBM�OFXT�TPVSDF�(MPCFJOWFTUPS�
DPN�JOEJDBUFT�B�HSFBU�EFBM�PG�JNQSPWF�
NFOU�PO�UIF�QBSU�PG�DPNQBOJFT�MJLF�
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4FOE�ZPVS�RVFTUJPOT�UP�PVS��
:&4��#VU�)PX �SFTFBSDIFST�

:FT��#VU�)PX �
:&4��NBHB[JOF

10�#PY�������
#BJOCSJEHF�*TMBOE�8"������
&�NBJM��FEJUPST!ZFTNBHB[JOF�PSH

1MFBTF�JODMVEF�ZPVS�OBNF�BEESFTT�BOE�BO�FNBJM��
BEESFTT�PS�UFMFQIPOF�OVNCFS

TVTUBJOBCMFMJWJOH

"EJEBT�3FFCPL�BOE�/JLF��#VU�UIFSF�
JT�TUJMM�B�WFSZ�MPOH�XBZ�UP�HP�CFGPSF�
UIFTF�DPNQBOJFT�DPVME�CF�DPOTJEFSFE�
iHSFFO�w�

-VDLJMZ�UIFSF�BSF�BMUFSOBUJWFT��
.BOZ�POMJOF�TUPSFT�DBSSZ�FYUFOTJWF�
MJOFT�PG�FDP�GSJFOEMZ�BQQBSFM��7FHBOFT�
TFOUJBMT�DPN�BOE�(MPCBM�&YDIBOHF�T�
POMJOF�TUPSF�	XXX�HYPOMJOFTUPSF�PSH
�
BSF�UXP�TJUFT�XJUI�HPPE�TFMFDUJPOT��
"OPUIFS�VTFGVM�XFCTJUF�SFTQPOTJCMF�
TIPQQFS�PSH�SBUFT�NBOZ�XFMM�LOPXO�
DPNQBOJFT�PO�CPUI�FOWJSPONFOUBM�
BOE�TPDJBM�JTTVFT��6OGPSUVOBUFMZ�JU�
NPTUMZ�SBUFT�MBSHFS�DPSQPSBUJPOT�TP�JU�
XPO�U�EJSFDU�ZPV�UP�TNBMMFS�JOEFQFO�
EFOU�DPNQBOJFT��

*G�ZPV�SF�MPPLJOH�GPS�JOGPSNBUJPO�
PO�TNBMMFS�DPNQBOJFT�UIFSF�BSF�B�GFX�
HPPE�SFTPVSDFT�UP�QPJOU�ZPV�JO�UIF�
EJSFDUJPO�PG�JOEFQFOEFOU�TVTUBJO�
BCMF�BOE�TPDJBMMZ�DPOTDJPVT�CSBOET��
$P�PQ�"NFSJDB�T�i/BUJPOBM�(SFFO�
1BHFTw�	HP�UP�XXX�DPPQBNFSJDB�PSH�
BOE�TFMFDU�i/BUJPOBM�(SFFO�1BHFTw�
GSPN�UIF�iQVCMJDBUJPOTw�NFOV
�MJTUT�
UIPVTBOET�PG�FDP�GSJFOEMZ�CVTJOFTTFT�
BOE�UIFJS�QSPEVDUT��

"OPUIFS�HPPE�TJUF�UP�DIFDL� JT�
XXX�TXFBUTIPQXBUDI�PSH��$MJDLJOH�
PO�UIF�i4IPQ�8JUI�B�$POTDJFODF�w�
MJOL�PO�UIF�MFGU�PG�UIF�QBHF�HJWFT�ZPV�
B�MJTU�PG�DMPUIJOH�DPNQBOJFT�XIPTF�
QSPEVDUT� BSF�QSPEVDFE�FJUIFS�CZ�
VOJPOJ[FE�XPSLFST�PS�JO�DP�PQT��

.PTU�PG�UIF�CSBOET�ZPV�MM�mOE�PO�
UIFTF�QBHFT�BSF�BWBJMBCMF�POMJOF�CVU�
JG�BT�B�TPDJBMMZ�SFTQPOTJCMF�DPOTVNFS�
ZPV�XBOU�UP�QVU�ZPVS�NPOFZ�JOUP�ZPVS�
MPDBM�FDPOPNZ�SBUIFS�UIBO�TIPQQJOH�
POMJOF�MPPL�GPS�UIFTF�CSBOET�JO�ZPVS�
MPDBM�TUPSFT�PS�DIFDL�PVU�UIFJS�XFCTJUFT�
GPS�JOGPSNBUJPO�PO�XIFSF�UIFZ�NBZ�CF�
BWBJMBCMF�JO�ZPVS�BSFB�

"OESFX�-PWFKPZ

-PTJOH�1PXFS�
*�WF�CFFO�IFBSJOH�GPS�ZFBST�UIBU�UIF�
BQQMJBODFT�JO�PVS�IPNFT�VTF�TNBMM�
BNPVOUT�PG�FMFDUSJDJUZ�XIJMF�UIFZ�SF�

OPU�UVSOFE�PO��"U�mSTU�*�EJEO�U�UIJOL�
UIBU�VTBHF�DPVME�CF�TJHOJmDBOU�
FOPVHI�UP�EP�BOZUIJOH�BCPVU��/PX�
*�BN�USZJOH�UP�CF�NPSF�DPOTDJPVT�
OPU�POMZ�PG�NZ�NPOFZ�CVU�BMTP�PG�UIF�
FOFSHZ�XF�VTF�BU�IPNF��$PVME�ZPV�UFMM�
NF�JG�BQQMJBODFT�EP�ESBJO�FMFDUSJDJUZ�
XIFO�UVSOFE�PGG�BOE�XIBU�DBO�CF�
EPOF�BCPVU�JU 

:PVS�RVFTUJPO�JT�NPSF�QFSUJOFOU�UP�
UIF�BWFSBHF�"NFSJDBO� UIBO�NPTU�
PG�VT�LOPX�XIBU�XJUI�VCJRVJUPVT�
DPNQVUFST�DBCMF�CPYFT�BOTXFSJOH�
NBDIJOFT�NJDSPXBWFT�BOE�UIF�MJLF�
JO�PVS�IPNFT��ɨF�BNPVOU�PG�FMFD�
USJDJUZ�UIFTF�BQQMJBODFT�XBTUF�JT�OPU�
JOTJHOJmDBOU�

"DDPSEJOH�UP�UIF�$BMJGPSOJB�&O�
FSHZ�$PNNJTTJPO�IPNF�BQQMJBODFT�
UIBU�GVODUJPO�JO�B�TUBOECZ�NPEF�
TVDI�BT�BOTXFSJOH�NBDIJOFT�DFMM�BOE�
DPSEMFTT�QIPOFT�BOE�FMFDUSJD�SB[PST�
DPOUJOVF�UP�ESBX�FOFSHZ�BGUFS�UIFZ�SF�
UVSOFE�PĊ��0G�UIPTF�BQQMJBODFT�UIBU�
EFQMFUF�FMFDUSJDJUZ�XJUIPVU�PVS�LOPXM�
FEHF�WJEFP�QSPEVDUT�DBCMF�CPYFT�
TBUFMMJUF�EJTIFT�7$3T�FUD��BSF�UIF�
CJHHFTU�DVMQSJUT�BDDPVOUJOH�GPS����
QFSDFOU�PG�FOFSHZ�MPTU��)PNF�BVEJP�
FRVJQNFOU�BDDPVOUT�GPS����QFSDFOU�
BOE����QFSDFOU�JT�CVSOFE�CZ�DPN�
NVOJDBUJPOT�EFWJDFT��"NB[JOHMZ�
TJODF�NPTU�QFPQMF�POMZ�VTF�UIFJS�TNBMM�
BVEJP�TZTUFNT�GPS�BO�IPVS�B�EBZ����
QFSDFOU�PG�UIF�VOJUT��UPUBM�FOFSHZ�VT�
BHF�IBQQFOT�XIJMF�UIFZ�BSF�PTUFOTJCMZ�
TIVU�PĊ�CVU�DPOUJOVF�UP�ESBX�BCPVU�
��XBUUT�QFS�IPVS�

*O������ B�-BXSFODF�#FSLF�
MFZ�-BCPSBUPSZ�TUVEZ�TIPXFE�UIBU�
UIF�BWFSBHF�"NFSJDBO�IPVTFIPME�
DPOUJOVBMMZ�MFBLT�BCPVU����XBUUT�PG�
FMFDUSJDJUZ��&MJNJOBUJOH�UIBU�USJDLMF�
XPVME�TBWF����CJMMJPO�BOOVBMMZ�JO�
XBTUFE�FMFDUSJDJUZ�

ɨF�POMZ�GBJM�TBGF�TUSBUFHZ�UP�BWPJE�
MFBLJOH�FOFSHZ�JT�UP�VOQMVH�ZPVS�BQ�
QMJBODFT�PS�UVSO�PĊ�UIF�TXJUDI�PO�UIF�
QPXFS�TUSJQ��&OFSHZ�TBWJOH�DJSDVJUT�UIBU�

IBWF�B�IBSE�PĊ�TXJUDI�DBO�TBWF����QFS�
DFOU�PG�UIF�QPUFOUJBMMZ�MPTU�FMFDUSJDJUZ��
-PPL�GPS�UIF�&OFSHZ4UBS�MBCFM�PO�QSPE�
VDUT�TVDI�BT�PċDF�FRVJQNFOU�MJHIU�
CVMCT�EJTIXBTIFST�BOE�BJS�DPOEJUJPO�
JOH�VOJUT��ɨJT�&1"�CBDLFE�QSPHSBN�T�
NJTTJPO�JT�UP�TFU�B�IJHI�TUBOEBSE�PO�
FOFSHZ�TBWJOH�BQQMJBODFT��57T�XJUI�
UIF�&OFSHZ4UBS�TUJDLFS�DBO�DVU�TUBOECZ�
FMFDUSJDJUZ�MPTTFT�CZ����QFSDFOU��

#Z�UIF�XBZ�UIF�&1"�IBT�FYUFOEFE�
UIF�MBCFM�UP�DPWFS�OFX�IPNFT�DPN�
NFSDJBM�BOE�JOEVTUSJBM�CVJMEJOHT�UP�
DVU�EPXO�PO�FOFSHZ�XBTUF�BDSPTT�UIF�
CPBSE��4FF�XXX�FOFSHZTUBS�HPW�

7BMFSJF�%PZMF�

-PPLJOH�GPS�B�SFHVMBS�
EPTF�PG�HPPE�OFXT �
4JHO�6Q�/PX�
GPS�UIF�:&4��&NBJM�/FXTMFUUFS�

'PS�UIF�i:&4��UBLFw�PO�NBKPS�OFXT�FWFOUT�
VQEBUFT�GSPN�:&4��FEJUPS�
4BSBI�WBO�(FMEFS�T�CMPH�
TQFDJBM�HVFTU�SFQPSUT�
BOE�NPSF�UIJT�JT�B�
SFHVMBS�mY�PG�IPQFGVM�OFXT�
UIBU�ZPV�XPO�U�XBOU�UP�NJTT�

5P�TJHO�VQ�TJNQMZ�MPPL�GPS�
UIF�+0*/�CPY�PO�PVS�XFCTJUF�

XXX�ZFTNBHB[JOF�PSH

:&4��&NBJM�/FXTMFUUFS
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OPDPNNFOU

ɨF�.PTU�)BSNGVM�#PPLT�JO�"NFSJDB
-PPLJOH�GPS�IBSNGVM�CPPLT �5IF�GPMLT�BU�XXX�IVNBOFWFOUTPOMJOF�
DPN�DBO�IFMQ��5IFZ�QPMMFE����DPOTFSWBUJWF�UIJOLFST�UP�JEFOUJGZ�UIF�
NPTU�EBOHFSPVT�CPPLT�PG�UIF�MBTU�����ZFBST��.BSY�)JUMFS��
BOE�.BP�UIF�PCWJPVT�TVTQFDUT��
UPQ�UIF�DIBSU��#VU�GPS�IBSN�ZPV��
NJHIU�IBWF�NJTTFE�DIFDL�PVU���

%FNPDSBDZ�BOE�&EVDBUJPO�
CZ�+PIO�%FXFZ��5IF�UJUMF�BMPOF�
HJWFT�BXBZ�UIF�CPPL�UIBU�
iIFMQFE�OVSUVSF�UIF�$MJOUPO�
HFOFSBUJPO�u�

5IF�'FNJOJOF�.ZTUJRVF�
CZ�#FUUZ�'SJFEBO��
)VNBOFWFOUTPOMJOF�CBTFT�JUT�
SFWJFX�PO�B�SFWJFX�PG�B�CPPL�
BCPVU�'SJFEBO��"OZ�DMPTFS�BOE�
UIFZ�NJHIU�IBWF�GBMMFO�VOEFS�UIF�
TQFMM�PG�UIF�'FNJOJOF�.ZTUJRVF��

.BMF�$PNQBOJPO
ǰF�GPMMPXJOH�JT�B�TJOHMFT�BE�UIBU�BQQFBSFE�
JO�B�MPDBM�OFXTQBQFS�BDDPSEJOH�UP�JOUFSOFU�
SFQPSUT�

4#'�	TJOHMF�CMBDL�GFNBMF
�TFFLT�NBMF�
DPNQBOJPOTIJQ��"HF�BOE�FUIOJDJUZ�VOJNQPSUBOU��
*�N�B�ZPVOH�TWFMUF�HPPE�MPPLJOH�HJSM�XIP�
-07&4�UP�QMBZ��*�MPWF�MPOH�XBMLT�JO�UIF�XPPET�
SJEJOH�JO�ZPVS�QJDLVQ�USVDL�IVOUJOH�DBNQJOH�
mTIJOH�USJQT��*�MPWF�DP[Z�XJOUFS�OJHIUT�TQFOU�
MZJOH�CZ�UIF�mSF��$BOEMFMJHIU�EJOOFST�XJMM�IBWF�
NF�FBUJOH�PVU�PG�ZPVS�IBOE��3VC�NF�UIF�SJHIU�
XBZ�BOE�XBUDI�NF�SFTQPOE��*�MM�CF�BU�UIF�GSPOU�
EPPS�XIFO�ZPV�HFU�IPNF�GSPN�XPSL�XFBSJOH�
POMZ�XIBU�OBUVSF�HBWF�NF��,JTT�NF�BOE�*�N�
ZPVST��$BMM����������BOE�BTL�GPS�%BJTZ��

ǲF�QIPOF�OVNCFS�XBT�UIBU�PG�UIF�)VNBOF�4PDJFUZ�BOE�
%BJTZ�XBT�BO�FJHIU�XFFL�PME�CMBDL�-BCSBEPS�SFUSJFWFS���
ǲFZ�SFDFJWFE�����DBMMT�JO�UXP�EBZT��

(FOFSBM�5IFPSZ�PG�
&NQMPZNFOU�*OUFSFTU�
BOE�.POFZ�CZ�+PIO�.BZOBSE�
,FZOFT��5IJT�FDPOPNJDT�
DMBTTJD�HFUT�UIF�CMBNF�
GPS�'%3�T�%FQSFTTJPO�FSB�
TQFOEJOH�XIJDI�JT�BU�GBVMU�
GPS�UIF�TJ[F�PG�UPEBZ�T�6�4��
CVEHFU�EFàDJU�OFWFS�NJOE�UJOZ�
QSF�3FBHBO�EFàDJUT�BOE�UIF�
$MJOUPO�FSB�CVEHFU�TVSQMVT�

5IF�,JOTFZ�3FQPSU��
CZ�"MGSFE�,JOTFZ��5IF�FYQFSUT�
TFF�UISPVHI�UIF�KBSHPO�UP�
àOE�B�CPPL�iEFTJHOFE�UP�
HJWF�B�TDJFOUJàD�HMPTT�UP�UIF�
OPSNBMJ[BUJPO�PG�QSPNJTDVJUZ�
BOE�EFWJBODZ�u�

/P�POF�TIPVME�SFBE�UIFTF�EFWJBOU�CPPLT�CVU�KVTU�JO�DBTF�UIF�TJUF�IFMQGVMMZ�IBT�B�
MJOL�GSPN�FBDI�POF�EJSFDUMZ�UP�"NB[PO�DPN�GPS�FBTZ�PSEFSJOH�


