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-FUUFS�GSPN�UIF�1SFTJEFOU
5IF�''4$�OFXTMFUUFS�IBT�OPU�CFFO�QVCMJTIFE�PO�B�WFSZ�SFHVMBS�CBTJT�JO�SFDFOU�ZFBST�JOJUJBMMZ�CFDBVTF

PG�JTTVFT�CSPVHIU�BCPVU�CZ�UIF�$PWJE�QBOEFNJD�BOE�MBUFS�EVF�UP�/POB�4IFFIBO�PVS�QBTU�OFXTMFUUFS

FEJUPS�TUFQQJOH�EPXO�BU�UIF�CFHJOOJOH�PG�UIJT�ZFBS�UP�GPDVT�PO�DPMMFHF�TUVEJFT��5IVT�*�BN�UISJMMFE�UIBU

-BVSB�(BMFFW�IBT�BHSFFE�UP�CFDPNF�UIF�OFYU�''4$�OFXTMFUUFS�FEJUPS�BOE�*µN�TVSF�XJUI�IFS�IFMQ�XFµMM

HFU�UIF�OFXTMFUUFS�CBDL�PO�B�SFHVMBS�TDIFEVMF�

''4$�BDUJWJUZ�JO�HFOFSBM�JT�OPU�ZFU�CBDL�UP�UIF�MFWFM�JU�XBT�BU�QSJPS�UP�$PWJE��5IF�GPMMPXJOH�JT�B�SFDBQ�PG

UIJT�ZFBSµT�BOOVBM�NFFUJOH�IFME�JO�.BZ�BOE�TIPVME�QSPWJEF�B�HPPE�PWFSWJFX�PG�UIF�BDUJWJUJFT�PG�''4$

EVSJOH�UIF�QBTU����NPOUIT��'JOOJTI�MBOHVBHF�DMBTTFT�DPOUJOVF�UP�CF�UBVHIU�POMJOF�CZ�-JMZ�0CFEB�XIP

TUBSUFE�BT�PVS�JOTUSVDUPS�JO�UIF�GBMM�PG�������-JMZ�IBT�UBVHIU�B�CFHJOOFSµT�BOE�BO�JOUFSNFEJBUF�DMBTT

XIJDI�IBWF�CFFO�WFSZ�QPQVMBS��4IF�IBT�BMTP�UBVHIU�TIPSUFS�TVNNFS�DMBTTFT�XIJDI�*�CFMJFWF�JT�B�GJSTU

GPS�''4$�TJODF�USBEJUJPOBMMZ�MBOHVBHF�DMBTTFT�IBWF�UBLFO�UIF�TVNNFS�PGG�

''4$�PSHBOJ[FE�UISFF�FWFOUT�EVSJOH�UIF�QBTU���NPOUIT��0O�/PWFNCFS���������''4$�IPTUFE

'JOOJTI�DPNFEJBO�*TNP�-FJLPMB�GPS�BO�BVEJFODF�PG�PWFS������'JOOJTI�*OEFQFOEFODF�%BZ�%JOOFS�XBT�BU

)BQQZ�7BMMFZ�(SBOHF�JO�3FENPOE�PO�%FDFNCFS���UI��8JUI�B�MJUUMF�PWFS����JO�BUUFOEBODF�XF�IBE

SPVHIMZ�IBMG�UIF�OVNCFS�PG�HVFTUT�UIBU�BUUFOEFE�UZQJDBMMZ�QSJPS�UP�$PWJE��/FWFSUIFMFTT�JU�XBT�HSFBU�UP

IBWF�UIF�EJOOFS�BHBJO�BGUFS�B�$PWJE�GPSDFE�VT�UP�TLJQ�UIF�FWFOU�JO������BOE�������.VTJD�GPS�UIF

FWFOJOH�XBT�QSPWJEFE�CZ�UIF�'PMLWPJDF�EVP�BOE�PVS�HVFTU�TQFBLFS�XBT�8BTIJOHUPO�4UBUF�4FOBUPS

.BSLP�-JJBT��)JT�TQFFDI�GSPN�UIBU�FWFOJOH�XBT�SFQSJOUFE�JO�UIF�QSFWJPVT�JTTVF�PG�UIJT�OFXTMFUUFS�

0O�+VOF���UI�''4$�IPTUFE�,BSEFNJNNJU�B���XPNBO�LBOUFMF�HSPVQ�GSPN�'JOMBOE�GPS�B�DPODFSU�BU

UIF�(PPE�4IFQIFSE�$FOUFS�JO�4FBUUMF��5IF�DPODFSU�JO�4FBUUMF�XBT�UIF�GJOBM�QFSGPSNBODF�PG�UIFJS���

XFFL�/PSUI�"NFSJDB�UPVS��/P�TDIPMBSTIJQT�XFSF�BXBSEFE�UIJT�ZFBS�CVU�XF�EJE�BXBSE�B������HSBOU

UP�$BUIZ�1FSSZ�UP�IFMQ�DPWFS�FYQFOTFT�PG�IFS�BUUFOEBODF�BU�UIF�'JOMBOEJB�'PVOEBUJPO�/BUJPO�+PJOU

$IBQUFS�.FFUJOH�JO�/FX�:PSL�

"OE�GJOBMMZ�B�OFX�CPBSE�XBT�FMFDUFE�GPS�UIF������°������''4$�UFSN�BU�UIF�BOOVBM�NFFUJOH��5IF

DPNQPTJUJPO�PG�UIF�CPBSE�SFNBJOFE�MBSHFMZ�VODIBOHFE�GSPN�UIF�QSFWJPVT�ZFBS�FYDFQU�GPS�+BBLLP

1JJQQPOFO�KPJOJOH�BT�B�OFX�NFNCFS�BU�MBSHF�

*�IPQF�ZPV�XJMM�CF�BCMF�UP�KPJO�VT�BU�UIF�*OEFQFOEFODF�%BZ�%JOOFS�BOE�%BODF�UIJT�%FDFNCFS��OE�BU

UIF�#MVF�3JEHF�$PNNVOJUZ�$MVC�JO�4FBUUMF��.PSF�EFUBJMT�BCPVU�UIF�FWFOU�BSF�FMTFXIFSF�JO�UIJT

OFXTMFUUFS�BT�XFMM�BT�PO�PVS�XFCTJUF�IUUQT���XXX�GJOMBOEJBGPVOEBUJPOTFBUUMF�DPN�

8JTIJOH�ZPV�B�IBQQZ�IPMJEBZ�TFBTPO
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5IF�8BMEPSG�4DIPPM�PG�4FBUUMF�QSJPSJUJ[FT
/PSEJD�WBMVFT�BOE�PGGFST�B�DPNQSFIFOTJWF
FEVDBUJPO�UIBU�GPDVTFT�PO�FWFSZ�BTQFDU�PG�B
DIJME�T�EFWFMPQNFOU��5IJT�JODMVEFT�BDBEFNJD
FNPUJPOBM�TPDJBM�NBUIFNBUJDBM�BOE
MJOHVJTUJD�JOUFMMJHFODF�

�'
HSFX�VQ�JO�'JOMBOE�JO�UIF���T�BOE���T�

8F�CJLFE�UP�TDIPPM�	FWFO�XIFO�JU�XBT

���$
�TQFOU�UIF�BGUFSOPPOT�QMBZJOH

PVUTJEF�BOE�TPNFIPX�LOFX�IPX�UP�CF

IPNF�GPS�EJOOFS�PO�UJNF��4VNNFST�XFSF

TQFOU�BU�PVS�DBCJO�TXJNNJOH��8JOUFST�

XF�TLJFE�XIFO�XF�DPVME�BGGPSE�JU��*U�XBT�B�TJNQMF

BOE�TBGF�DIJMEIPPE�BOE�FWFSZPOF�XBT�RVJUF

DPOUFOU�XJUI�XIBU�UIFZ�IBE��"T�B�UFFOBHFS�*�XPVME

SVTI�IPNF�GSPN�TDIPPM�BOE�DPOUJOVF�DPOWFSTBUJPO

XJUI�GSJFOET�PO�UIF�QIPOF�	MBOEMJOF�PCWJPVTMZ
�BOE

PODF�XF�HPU�.57�*�XBT�HMVFE�UP�UIF�57��8IBU

XBT�UIJT�NJOE�CMPXJOH�CJH�XPSME�PVU�UIFSF��5IF

NVTJD�UIF�WJEFPT�UIF�FYDJUFNFOU��*�DPVME�OPU�XBJU

UP�MFBWF�'JOMBOE�BOE�MJWF�NZ�ESFBN�

*�TQFOU�B�TVNNFS�JO�4XFEFO�XIFO�*�XBT�����*

XBT�BO�FYDIBOHF�TUVEFOU�GPS�B�ZFBS�BU����BO�BV

QBJS�BU�����%JE�BO�JOUFSOBUJPOBM�DPMMFHF�BMUFSJOH

CFUXFFO�'JOMBOE�BOE�UIF�/FUIFSMBOET�GPS�GPVS

ZFBST��-JWFE�JO�(FSNBOZ�4QBJO�BOE�UIFO�IFSF��*

DPNQMFUFE�UXP�WFSZ�JNQPSUBOU�QSPKFDUT�JO�����

BOE�TIPSUMZ�BGUFSXBSET�GPVOE�PVU�*�XBT�QSFHOBOU�

*U�GFMU�MJLF�UIF�UJNF�XBT�SJHIU�JU�XBT�NFBOU�UP�CF�

8IBU�*�EJEOµU�LOPX�UIBU�GSPN�UIBU�NPNFOU�PO�*

XPVME�CF�UISPXO�JOUP�B�EJGGFSFOU�LJOE�PG

DPNQFUJUJPO��&WFO�UIPVHI�NZ�DIJME�XBTOµU�CPSO

ZFU�XF�IBE�UP�HFU�PO�B�XBJUJOH�MJTU�UP�HFU�JOUP

EBZDBSF�	B�TQPU�XIJDI�XF�POMZ�HPU�XIFO�TIF

XBT���NPOUIT�PME
��)PX�DPVME�UIBU�CF 

.Z�DBSFFS�	BOE�TUSFTT
�LFQU�HSPXJOH�BOE�NPSF

BOE�NPSF�*�NJTTFE�'JOMBOE��*�LFQU�ZFBSOJOH�GPS

CBMBODF�UIBU�QFBDFGVM�DBCJO�B�TJNQMFS�IFBMUIJFS

MJGF�BOE�B�TNBMMFS�XPSME�JO�B�XBZ�	OPU�MJUFSBMMZ�BT

XF�MPWF�UP�USBWFM
��*�XBTOµU�MPWJOH�XIBU�UIF

JOUFOTF�TUSFTT�XBT�EPJOH�UP�NZ�NJOE�BOE�CPEZ�

8IFO�UIF�CVOEMF�XBT�CPSO�*�FYQFSJFODFE�B

IBQQJOFTT�*�DPVMEOµU�IBWF�FWFS�JNBHJOFE��/PX

MJGF�XBT�BMM�BCPVU�NBLJOH�TVSF�UIBU�UIJT�MJUUMF

QFSTPO�XPVME�IBWF�B�IBQQZ�IFBMUIZ�BOE�TBGF

MJGF��*µE�MJTUFO�UP�QBSFOUT�XIP�UPME�NF�IPX�NBOZ

TQPSUT�UIFJS���ZFBS�PMET�XFSF�EPJOH�BOE�XIP

XBT�SFBEJOH�BOE�XIP�XBT�EPJOH�UIJT�BOE�UIBU

CFUUFS�UIBO�UIFJS�BHF�HSPVQ��*�GFMU�WFSZ�PVU�PG

QMBDF��*�IBE�B�IFBMUIZ�BOE�IBQQZ�DIJME�BOE�UIBU

TFFNFE�UIF�NPTU�JNQPSUBOU�UIJOH�GPS�NF��8IFO

TIF�XBT���*�SFBMJ[FE�GPS�IFS�UP�DPOUJOVF�MJWJOH�B

DBSFGSFF�DIJMEIPPE�JO�UIJT�FYUSFNFMZ�DPNQFUJUJWF

TPDJFUZ�*�IBE�UP�GJOE�B�QMBDF

� ' * / - " / % * " ' 0 6 / % " 5 * 0 / 4 & " 5 5 - & � $ 0 . / 0 7 & . # & 3 � � � � �

.FMJOB�,BIMBO�.BIQBSFF�BOE�.BIWFFO�



UIBU�XPVME�TVQQPSU�UIBU��*�GPVOE�4FBUUMF�8BMEPSG

	DBMMFE�4UFJOFS�TDIPPMT�JO�'JOMBOE
�

.Z���ZFBS�PME�XPVME�ESFTT�JO�IFS�'JOOJTI�3FJNB

SBJOHFBS�	XIJDI�*�PG�DPVSTF�TUPDLFE�VQ�PO�FWFSZ

'JOMBOE�USJQ
�FWFSZ�TJOHMF�EBZ�BOE�UBLF�B�UXP�IPVS

XBML�JO�UIF�GPSFTU�XJUI�UIF�SFTU�PG�UIF�DMBTT��5IFZ

XPVME�CVJME�GPSUT�KVNQ�JO�QVEEMFT�NBLF�GBJSJFT�PVU

PG�MFBWFT�BOE�TUJDLT�BOE�QMBZ�HBNFT��"U�TDIPPM�UIFZ

XPVME�CBLF�CSFBE�QBJOU�CVJME�UIJOHT�XJUI�UIFJS

IBOET�MJTUFO�BOE�UFMM�TUPSJFT�OBQ�BOE�MBVHI��*�XPVME

ESJWF�UP�HFU�IFS�GSPN�NZ�JOUFSFTUJOH�CVU�TUSFTTGVM�KPC

BOE�*�GPVOE�UIF�LJOEFSHBSUFO�BO�JOTUBOU�SFGVHF�GPS�NZ

NJOE��UIF�IBQQJOFTT�PG�UIF�LJET�BOE�UIF�XBSNUI�BOE

DBSF�UIFZ�HPU��*U�XBT�B�OP�CSBJOFS�GPS�NF�UP�DPOUJOVF

PVS�KPVSOFZ�UP�B�8BMEPSG�FMFNFOUBSZ�

*µE�ESPQ�IFS�PGG�BU�UIF�DBNQVT�FWFSZ�EBZ�BOE�*�OFWFS

IBE�UP�XPSSZ��*�LOFX�NZ�DIJME�XPVME�IBWF�B�WFSZ

JOUFSFTUJOH�BOE�B�GVO�EBZ����ZFBST�MBUFS�*�TUJMM�EPOµU

XPSSZ��8F�BSF�TUJMM�XJUI�8BMEPSG�BOE�JU�XBT�UIF�CFTU

EFDJTJPO�XF�IBWF�FWFS�NBEF�MJWJOH�IFSF��*U�IBT

FOBCMFE�B�DBSFGSFF�BOE�B�TUSFTT�GSFF�DIJMEIPPE�GVMM

PG�KPZ�BOE�UIF�BCJMJUZ�UP�HSPX�VQ�JO�B�TVQQPSUJWF�BOE

MPWJOH�DPNNVOJUZ��5IF�UFBDIFST�TUBZ�XJUI�UIF�DMBTT

GPS���ZFBST�XIJDI�BMMPXT�UIFN�UP�TFF�IFBS�BOE

SFTQFDU�UIF�DIJMESFO�BT�FYBDUMZ�UIF�QFSTPO�FWFSZPOF

JT��5IFSF�JTOµU�B�NPME��8BMEPSG�FEVDBUFT�UIF�XIPMF

DIJME�BOE�FWFSZ�JOUFMMJHFODF�	BDBEFNJD�FNPUJPOBM

TPDJBM�NBUIFNBUJDBM�MJOHVJTUJD�FUD�
�BOE�BT�B�SFTVMU

ZPV�TFF�B�DBNQVT�GVMM�PG�IBQQZ�BOE�KPZGVM�TUVEFOUT

FWFO�UIF�UFFOBHFST��5IFZ�IBWF�BMM�MFBSOFE�BO

JOTUSVNFOU�B�GPSFJHO�MBOHVBHF�	VTVBMMZ�UXP
�UIFZ

TQFOE�B�MPU�PG�UJNF�PVUTJEF�EPJOH�TQPSUT�BOE

XPSLJOH�JO�OBUVSF��5IFZ�MFBSO�UP�NBLF�UIJOHT�XJUI

UIFJS�IBOET�BMPOH�XJUI�SFHVMBS�TVCKFDUT�MJLF�NBUI

XSJUJOH�SFBEJOH�IJTUPSZ�TDJFODF�FUD��5IFZ�TJOH�EP

BSU�MFBSO�BCPVU�DVMUVSFT�EP�DPNNVOJUZ�TFSWJDF�BOE

MFBSO�IPX�UP�CF�NJOEGVM��5IF�TVCKFDUT�BSF�UBVHIU�JO

BO�FOHBHJOH�XBZ�BOE�BT�B�SFTVMU�UIFZ�CFDPNF�

TPMWFST�XIP�BSF�BCMF�UP�UBLF�PO�BOZ�DIBMMFOHF�

5IF�HPBM�PG�8BMEPSG�JT�UP�SBJTF�DPOTDJPVT

IVNBO�CFJOHT�XIP�IBWF�UIF�UPPMT�UP�NBLF�B

EJGGFSFODF�JO�UIJT�XPSME��*������CFMJFWF�UIJT

XJMM�CF�UIF�DBTF��

*�DPOUJOVF�UP�CF�JO�BXF�PG�NZ�UFFOBHFS�BOE

IFS�FOUJSF�DMBTT��5IFZ�BSF�TVDI�DBQBCMF�TNBSU

DSFBUJWF�BOE�DPOTJEFSBUF�IVNBO�CFJOHT��.Z

EBVHIUFS�DBSFT�EFFQMZ�BCPVU�IFS�DPNNVOJUZ

BOE�UIF�XPSME��4IF�EPFTOµU�IBWF�TPDJBM�NFEJB

BOE�IFS�QIPOF�KVTU�IBT�UFYUJOH�BOE�DBMMJOH

GVODUJPO��4IF�IBT�UIF�BCJMJUZ�UP�IBWF

NFBOJOHGVM�DPOWFSTBUJPOT�XJUI�BOZ�HSPXOVQ�

4IF�XBMLT�JO�UIF�XPSME�XJUI�TVDI�DPOGJEFODF

BOE�LJOEOFTT�BOE�LOPXT�BMSFBEZ�XIP�TIF�JT�

	*�DFSUBJOMZ�EJE�OPU�LOPX�XIP�*�XBT�BU���
��8F

UBML�BMM�UIF�UJNF�BOE�TIF�TUJMM�	XJMMJOHMZ
�IBOHT

PVU�XJUI�VT��"OE�TIF�JT�OPU�BO�BOPNBMZ��*�IFBS

UIJT�GSPN�UIF�PUIFS�QBSFOUT�UPP�

5IF�TDIPPM�NJSSPST�B�MPU�PG�UIF�/PSEJD�WBMVFT�

-JWJOH�JO�B�EJGGFSFOU�DVMUVSF�JUµT�OPU�BMXBZT

FBTZ�UP�DPOGPSN�UP�UIF�PUIFS�DVMUVSFµT

EFNBOET�BOE�WBMVFT��*�GFFM�HSBUFGVM�UIBU�XF

GPVOE�TPNFUIJOH�UIBU�GFMU�USVF�UP�VT�IFSF

TPNFUIJOH�UIBU�NBLFT�VT�GFFM�DPOOFDUFE�UP

PVS�DPSF�WBMVFT�

$IJMESFO�BSF�POMZ�DIJMESFO�GPS�B�WFSZ�TIPSU

QFSJPE��5IF�GVUVSF�JT�OPU�JO�UIF�DPNQFUJUJPO

BOE�HFUUJOH�BDDFTT�UP�FWFSZUIJOH�BU�UPP�ZPVOH

BOE�TUBSUJOH�MJGF�PVU�TUSFTTFE��*UµT�JO�LJET�XIP

HFU�UP�CF�DIJMESFO�BOE�EFWFMPQ�XJUI�UJNF�JOUP

UIFJS�GVMM�IVNBO�QPUFOUJBM��*U�BMMPXT�UIFN�UP

MFBSO�UIFJS�QMBDF�JO�UIJT�XPSME�JO�B�TBGF�XBZ��*G

ZPV�BSF�JOUFSFTUFE�UIF�TDIPPM�IPMET�PQFO

IPVTFT�BOE�UPVST��5IFZ�PGGFS�B�QSPHSBN�GSPN

QSF�UPU�BMM�UIF�XBZ�UP�IJHI�TDIPPM��*O�DBTF�ZPV

XBOU�UP�UBML�UP�B�'JOOJTI�QFSTPO�*µE�CF�IBQQZ

UP�UFMM�ZPV�NPSF��IUUQT���TFBUUMFXBMEPSG�PSH�
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*�BN�FYDJUFE�UP�FNCBSL�PO�NZ�KPVSOFZ�BT�B�OFX�'JOMBOEJB�'PVOEBUJPO
4FBUUMF�$IBQUFS� /FXTMFUUFS�&EJUPS�� *� IBWF�GPVOE�JU�WFSZ�GBTDJOBUJOH�UP
DPOOFDU� XJUI� UIF� 'JOOJTI� BOE� /PSEJD� DPNNVOJUZ� IFSF�JO� 4FBUUMF� BOE
FYQMPSF�UIJT�CFBVUJGVM�TUBUF�PG�8BTIJOHUPO��&WFO�UIPVHI�*�BN�SFMBUJWFMZ
OFX� IFSF�JU� IBT�OPU�TUPQQFE�NF�GSPN�TUBSUJOH�UP�CVJME�NZ�MJGF�JO�UIF
6�4�� *� NPWFE� GSPN� )FMTJOLJ� UP� 4FBUUMF� JO� ����� BOE�JU� XBT� RVJUF� B
DIBOHF�FTQFDJBMMZ�XIFO�UIJT�USBOTJUJPO�IBQQFOFE�EVSJOH�UIF�QBOEFNJD�

-FUUFS�GSPN�UIF�&EJUPS
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.PWJOH�BCSPBE�TUBSUFE�B�OFX�QIBTF�JO�NZ�MJGF�BOE�*�XBT�BCMF�UP�HP�GPS�EJGGFSFOU�QSPKFDUT��*�DSFBUFE�B
+FOLLJQVMJOBB�QPEDBTU�BCPVU�MJWJOH�BCSPBE�XJUI�NZ�GSJFOE�*�TJHOFE�VQ�GPS�WPMVOUFFSJOH�JO�UIF�/BUJPOBM
/PSEJD� .VTFVN� FWFOUT� BOE� *� XBT� MVDLZ� UP� CF� QBSU� PG�PSHBOJ[JOH� UIF� /PSUIFSO� -JHIUT� "VDUJPO�� *
PSHBOJ[FE�B�4UVEZ�5PVS�GPS�5BNQFSF�6OJWFSTJUZ�&YFDVUJWF�.#"�HSPVQ�JO�4FBUUMF��*�BN�BMTP�JO�DIBSHF
PG�UIF�NBSLFUJOH�BOE�DIJMESFO�T�UBCMF�BDUJWJUJFT�PG�UIF�'JOOJTI�#B[BBS���+PVMVNBSLLJOBU�FWFOU�GPS�UIF
TFDPOE�ZFBS�JO�B�SPX��*U�JT�WFSZ�SFXBSEJOH�UP�HJWF�CBDL�UP�UIF�DPNNVOJUZ�

.BOZ�PG�ZPV�NBZ�IBWF�IFBSE�UIBU�GJWF�USPMMT�IBWF
NPWFE�UP�8BTIJOHUPO��8IBU�DPVME�CF�B�CFUUFS
XBZ� UP� TQFOE� UJNF� UPHFUIFS� UIBO� FYQMPSF� UIF
1BDJGJD� /PSUIXFTU� BOE� TQPU� UIF� HJBOU� USPMMT 
5IPNBT� %BNCP� JT� B� TDVMQUVSF� BSUJTU� CBTFE� JO
%FONBSL�� )F� JT� DPOTJEFSFE� UP� CF� UIF� XPSME�T
MFBEJOH�SFDZDMJOH�BSUJTU�BOE� IF� IBT�DSFBUFE�UIJT
QVCMJD� BSU� FYIJCJUJPO� UJUMFE� �/PSUIXFTU� 5SPMMT�
8BZ�PG�UIF�#JSE� ,JOH��� 8IFO�WJTJUJOH� *TTBRVBI
XF� WJTJUFE� UIF� +BDPC� 5XP� 5SFFT� XJUI� NZ
IVTCBOE� .BSBU�� *� XBT� FYDJUFE� UP� TFF� TP� NBOZ
GBNJMJFT�EPHT�BOE�IBQQZ�DIJMESFO�RVFVJOH�UP�HFU
B�QJDUVSF�XJUI�UIF�HJBOU�USPMM��8F�DPVME�OPU�SFTJTU
DBQUVSJOH�UIF�NPNFOU�UPP��)BWF�ZPV�WJTJUFE�UIF
HJBOU�USPMMT�ZFU �#Z�UIF�/BUJPOBM�/PSEJD�.VTFVN
JO� #BMMBSE� ZPV� DBO� GJOE� B� USPMM� XIPTF� OBNF� JT
'SBOLJF�UIF�'FFUTQMJOUFST��"U�UIF�4BLBJ�1BSL�PO

#BJOCSJEHF�*TMBOE�UIFSF�JT�UIF�1JB�UIF�1FBDFLFFQFS��#SVVO�*EVO�UIF�USPMM�PG�8FTU�4FBUUMF�QMBZT�B
GMVUF�UP�PSDBT�BU�UIF�XBUFS�T�FEHF��*O�7BTIPO�*TMBOE�UIFSF�JT�BO�0TDBS�UIF�#JSE�,JOH��*�IBWF�TFFO�POMZ
UXP�PG�UIFN�TP�GBS�CVU�HPPE�OFXT�JT�UIBU�UIF�USPMMT�XJMM�TUBZ�JO�8BTIJOHUPO�GPS�UISFF�ZFBST��*G�ZPV�GFFM
MJLF�UBLJOH�B�SPBE�USJQ�UP�1PSUMBOE�UIFSF�XJMM�CF�POF�NPSF�USPMM�OBNFE�UIF�0MFCPMMF�XIP�JT�QFFSJOH�JOUP
B�SFE�IPVTF�BOE�MPPLJOH�GPS�B�HJBOU�DPPLJF�KBS��5IF�TDFOF�JT�CBTFE�PO�B�QPFN�UIF�BSUJTU�XSPUF��-FU�T
TUBZ�DVSJPVT�BOE�LFFQ�FYQMPSJOH�

-BVSB�(BMFFW���.BSBU�(BMFFW�BU�*TTBRVBI�+BDPC�5XP�5SFFT�5SPMM�
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,BJTB�KPJOFE�UIF�$IVSDI�PG�+FTVT
$ISJTU�PG�-BUUFS�%BZ�4BJOUT�BT�BO
BEPMFTDFOU�JO�+ZWjTLZMj�'JOMBOE�BOE
JO������UPPL�UIF�44�*WFSOJB�UP�UIF
6OJUFE�4UBUFT�UP�TUVEZ�BU�#SJHIBN
:PVOH�6OJWFSTJUZ�XIFSF�TIF�NFU�IFS
GVUVSF�IVTCBOE�(BSZ�-POEPO��5IFZ
XFSF�XFE�PO�%FDFNCFS���������JO
UIF�-%4�4BMU�-BLF�5FNQMF�BOE
NPWFE�TIPSUMZ�UIFSFBGUFS�UP�4FBUUMF��

,BJTBµT�MJGFMPOH�MPWF�PG�CPPLT�BOE
SFBEJOH�MFE�UP�B�TFDPOE�NBTUFSµT
EFHSFF�BOE�B�MBUF�MJGF�DBSFFS�BT�B
MJCSBSJBO�BU�4FBUUMF�1VCMJD�-JCSBSJFT
GPMMPXJOH�FBSMJFS�TUJOUT�BT�B�UFBDIFS
BOE�CPPLTUPSF�PXOFS��4IF�GPVOE
QVSQPTF�BOE�KPZ�XPSLJOH�XJUI
XPNFO�JO�SFMJHJPVT�BOE�DPNNVOJUZ
TFSWJDF�BOE�VOUJM�UIF�FOE�NFU�XFFLMZ
XJUI�IFS�-%4�TJTUFST�UP�NBLF�RVJMUT
GPS�UIPTF�JO�OFFE��)FS�NBSLFE�BGGJOJUZ
GPS�NPUIFST�BOE�SFGVHFFT�XBT
TIBQFE�CZ�IFS�QFSTPOBM�IJTUPSZ�BT
TPNFPOF�XIPTF�CJSUI�GBNJMZ�IBE
CFFO�EJTQMBDFE�CZ�XBS�

,BJTB�XBT�BO�FBSMZ�BOE�BDUJWF
QBSUJDJQBOU�JO�UIF�MPDBM�'JOOJTI
DPNNVOJUZ�IBWJOH�UBVHIU�'JOOJTI�GPS
BOE�TFSWFE�PO�UIF�CPBSE�PG�'JOMBOEJB
'PVOEBUJPO�4FBUUMF�$IBQUFS�

"U�BCPVU�UIF�TBNF�UJNF�TIF�XBT�B
NFNCFS�PG�UIF�6OJWFSTJUZ�PG
8BTIJOHUPO�4DBOEJOBWJBO�4UVEJFT
"EWJTPSZ�#PBSE��*O�NPSF�SFDFOU
ZFBST�TIF�BOE�(BSZ�GBDJMJUBUFE�UIF
²'JMNT�GSPN�'JOMBOE³�TFSJFT�BU�UIF
4XFEJTI�$MVC��

5IF�UXP�PG�UIFN�IBE�BMTP
CFFO�WPMVOUFFS�JOUFSWJFXFST
GPS�UIF�/PSEJD�"NFSJDBO
7PJDFT�PSBM�IJTUPSZ�QSPKFDU�BU
UIF�/BUJPOBM�/PSEJD�.VTFVN�

4JODF�UIFJS�SFUJSFNFOU�,BJTB
BOE�(BSZ�MJWFE�UIFJS�TVNNFST
JO�,BJTBµT�IPNFMBOE�°�TIF
XPVME�TBZ�IPNF�°�PG�'JOMBOE�
4IF�TQFOU�UIF�XFFLT�BOE
EBZT�CFGPSF�IFS�EFBUI�JO
)FMTJOLJ�BOE�4FBUUMF
TVSSPVOEFE�CZ�UIF�MPWF�PG
GBNJMZ�BOE�GSJFOET��*U�XBT�IFS
TJTUFS�TJOHJOH�UP�IFS�JO
'JOOJTI�UIBU�GJOBMMZ�BMMPXFE
IFS�UP�QBTT�GSPN�UIJT�XPSME
BOE�POUP�UIF�OFYU�

,BJTB�JT�TVSWJWFE�CZ�IFS
IVTCBOE�(BSZ�IFS�TJCMJOHT
+PSNB�BOE�)FMFOB�BOE
DPVTJO�1BVM�	1BUF
�IFS
DIJMESFO�&SJD�,SJTUJBO�BOE
.BSJ�BOE�IFS�HSBOEDIJMESFO
.JDIBFM�#SJEHFU�4PSFO�BOE
4MPBOF�

"�GVOFSBM�TFSWJDF�JO�,BJTBµT
IPOPS�XBT�IFME�PO�0DUPCFS
���������4IF�DIPTF�UP�CF
CVSJFE�JO�UIF�$SPXO�)JMM
$FNFUFSZ�XIJDI�TIF�TBJE
SFNJOEFE�IFS�NPTU�PG�B
'JOOJTI�DFNFUFSZ��%POBUJPOT
JO�IFS�OBNF�DBO�CF�NBEF�UP
.BSZµT�1MBDF�JO�4FBUUMF�PS�UP
UIF�'JOMBOEJB�'PVOEBUJPO
²4BWF�'JOMBOE�*O�"NFSJDB³
DBNQBJHO�

,BJTB�.BSKBUUB�-POEPO�	OnF
/JFNJOFO
�EJFE�PO�0DU���
�����BU�&WFSHSFFO�)FBMUI
)PTQJDF�$FOUFS�JO�,JSLMBOE
8BTIJOHUPO��5IF�DBVTF�PG
EFBUI�XBT�IFBSU�GBJMVSF��

,BJTB�XBT�CPSO�JO�,PLLPMB
'JOMBOE�PO�.BSDI���������
)FS�GBUIFS�5BVOP�XBT�BU�UIF
GSPOU�GJHIUJOH�JO�UIF�8JOUFS
8BS�BOE�JO�IFS�FBSMZ�ZFBST
,BJTB�BOE�IFS�TJCMJOHT�XFSF
SBJTFE�CZ�IFS�NPUIFS�4BMNF
IFS�BVOU�.BSUUB�BOE�IFS
HSBOENPUIFS�"VSPSB��

� ' * / - " / % * " ' 0 6 / % " 5 * 0 / 4 & " 5 5 - & � $ 0 . / 0 7 & . # & 3 � � � � �



�)�4�3�%�.�l�)�3�9�9�3�0�l�)�6�l�.���*�5�(�,�!
�)�.�$�%�0�%�.�$�%�.�#�%���$�!�9���$�)�.�.�%�2���!�.�$

�$�!�.�#�%��
�#�%�,�%�"�2�!�4�)�.�'���>�;�C���9�%�!�2�3���/�&���&�)�.�.�)�3�(���)�.�$�%�0�%�.�$�%�.�#�%���>�F�>�D���K���?�;�?�@

�3�!�4�5�2�$�!�9���$�%�#�%�-�"�%�2���?�Q���?�;�?�@�Q���C�0�-��
�"�,�5�%���2�)�$�'�%���#�/�-�-�5�.�)�4�9���#�,�5�"���•���>�;�;�A�;���>�B�4�(���!�6�%���.�7�Q���3�%�!�4�4�,�%��

�3�������������(�������P���C���0�-���•���$�������	�������������0�������������P���D���0�-��

�4�������	�����P���ž�C�B���•���2�	���	�������������������	�����������	�P���.�����	�����	�����?�A��

�4�����������������������	�����P�����	�����������������
���������������������������������	�������f�������������	���������&�&�3�#�g�������P��

�&�������������������&���������������������3�	���������	���#���������	���Q���0�/���"�������B�;�?�A�Q���"�	�����	�����	�Q���7�!���F�E�;�;�F�I�B�;�?�A��

�4�����������~���������0���������M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M���4�����������	�����������	�����ž�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M

�.�����	�f���g�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M

�.�����	�f���g�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M

�.�����	�f���g�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M

�!�������	�����M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M

�0�������	���f���g���M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�%���������M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M�M��

�&�����������	���������������������������	���������������������
���������������������	�	�P���������N�
�����������������
���������������������	���������	�N������
�&�������������	�������
�����������������P�����������H�
�����������������
���������������������	���������	�N��������

� ' * / - " / % * " ' 0 6 / % " 5 * 0 / 4 & " 5 5 - & � $ 0 . / 0 7 & . # & 3 � � � � �



�W���ù���W���1�ù�ù
�K�?�ù�5�;�
�$���5��
"#065�7*46"-�4503:5&--*/(��

0--*�56.&-*64�*4�"�'*//*4)�'3&&-"/$&
1)050(3"1)&3�8)0�*4�1"44*0/"5&�

*O�UIJT�DPMVNO�XF�XJMM�CF
JOUFSWJFXJOH�GBTDJOBUJOH
'JOOJTI�NJOET�BOE�MFBSOJOH
BCPVU�UIFJS�MJGF�JO�4FBUUMF�BSFB�
8F�BTLFE�0MMJ�5VNFMJVT�5IF
5ISFF�2VFTUJPOT�BOE�BSF
TIBSJOH�UIPTF�XJUI�ZPV�

8IBU�XBT�ZPVS�CJHHFTU
UBLFBXBZ�XIFO�DZDMJOH
�������NJMFT�BDSPTT
&VSPQF�UP�"TJB �

8F�EJE�PVS�CJLF�USJQ�CFUXFFO
����������BOE�JU�GFFMT�MJLF�B
MPOH�UJNF�BHP�OPX��'JSTU
UBLFBXBZ�JT�UIBU�USBWFMJOH�CZ
CJLF�JT�B�HSFBU�XBZ�UP�USBWFM�
:PV�HFU�UP�TFF�BMM�UIF�MJUUMF
QMBDFT�JO�CFUXFFO�QMBDFT��*U�T
TMPX�FOPVHI�UP�UBLF
FWFSZUIJOH�BOE�KVTU�FOKPZ�UIF
EJGGFSFOU�MBOETDBQFT�BOE�WJCFT
BMPOH�UIF�XBZ��:PV�DBO�TUJMM
NBLF�HPPE�QSPHSFTT�CZ
DZDMJOH������LJMPNFUFST�QFS
EBZ�JG�ZPV�XBOU�UP��
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5IF�TFDPOE�UIJOH�*�XPVME�TBZ
JT�UIBU�QFPQMF�FWFSZXIFSF�BSF
HFOFSBMMZ�WFSZ�OJDF�BOE�XBOU
UP�DPOOFDU�XJUI�ZPV��5IJT�JT
OPU�NF�CFJOH�OBJWF�PS
JEFBMJTUJD��8F�XFSF�JO�TP
NBOZ�QMBDFT�XIFSF�XF�EJEO�U
IBWF�B�DPNNPO�MBOHVBHF�BOE
TUJMM�NFU�B�MPU�PG�QFPQMF�BOE
IVOH�PVU�XJUI�UIFN��(P�UP
5VSLFZ�GPS�FYBNQMF�BOE�TJU�CZ
UIF�TJEF�PG�UIF�SPBE�XJUI
TPNF�PME�HFOUMFNFO�ESJOLJOH
UFB�BOE�FBUJOH�IB[FMOVUT�JO
TJMFODF�BOE�ZPV�MM�LOPX�XIBU�*
NFBO��

$BO�ZPV�UFMM�VT�BCPVU�ZPVS
NPTU�FYDJUJOH
XPSL�QIPUPHSBQIJOH
QSPKFDU �

*�MJLF�QSPKFDUT�UIBU�JODMVEF
USBWFM�PS�QSPCMFN�TPMWJOH�JO
UIF�NPNFOU��*U�T�BMTP�OJDF
XIFO�ZPV�SF�FYQFSJNFOUJOH
BOE�ZPV�MBOE�PO�TPNFUIJOH
VOFYQFDUFE�

*�EP�B�MPU�PG��DPSQPSBUF�XPSL
BOE�UIBU�DBO�CF�SFQFUJUJWF�BU
UJNFT�TP�XIFO�*�HFU
FEJUPSJBM�BTTJHONFOUT�XIFSF
ZPV�KVTU�HP�UP�B�MPDBUJPO
BOE�GJHVSF�JU�PVU�XIFO�ZPV
HFU�UIFSF�JT�GVO�GPS�NF��"
TQFDJGJD�TFTTJPO�UIBU�DPNFT
UP�NJOE�JT�POF�XIFSF�*
QIPUPHSBQIFE�4UFWF�(BEE�
*�XBT�B�ESVNNFS�JO�NZ
GPSNFS�MJGF�TP�HFUUJOH�UIF
PQQPSUVOJUZ�UP�QIPUPHSBQI
POF�PG�NZ�ESVN�IFSPFT�XBT
QSFUUZ�DPPM��

8IBU�JT�UIF�NPTU
'JOOJTI�UIJOH�BU�ZPVS
IPNF �

*�XJTI�*�DPVME�TBZ�*�IBWF�B
TBVOB��*�SFBMMZ�XBOU�POF�BOE
*�WF�CFFO�QMBOOJOH�UP�CVJME�B
TNBMM�TBVOB�JO�NZ�CBDLZBSE
GPS�B�XIJMF��8F�EP�IBWF
TPNF�'JOOJTI�EFTJHO�JUFNT
CVU�*�HVFTT�JU�T�UIF�HVZ�UIBU
MPPLT�CBDL�GSPN�UIF�NJSSPS�
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.JDIJHBOµT�OPSUIFSONPTU�SFHJPO�UIF�,FXFFOBX�1FOJOTVMB�XBT�B�NBKPS�EFTUJOBUJPO�GPS�'JOOT�EVSJOH
UIF�QFBL�ZFBST�PG�NJHSBUJPO�JO�UIF�MBUF���UI�BOE�FBSMZ���UI�DFOUVSJFT��)FSF�JO�UIF�UPXO�PG�)BODPDL
UIF�JNNJHSBOUT�GPVOEFE�4VPNJ�$PMMFHF�BOE�5IFPMPHJDBM�4FNJOBS�JO������UP�QSFTFSWF�'JOOJTI
DVMUVSF�USBJO�-VUIFSBO�NJOJTUFST�BOE�UFBDI�&OHMJTI�

4VPNJ�$PMMFHF�FWPMWFE�PWFS�UJNF�CFDPNJOH�B�MJCFSBM�BSUT�DPMMFHF�JO�UIF�����T�BOE�MBUFS�JO�UIF�����T
TFQBSBUJOH�UIF�TFNJOBSZ�GSPN�UIF�DPMMFHF��*O������4VPNJ�$PMMFHF�DIBOHFE�JUT�OBNF�UP�'JOMBOEJB
6OJWFSTJUZ�BOE�CFDBNF�IPNF�UP�UIF�DVMUVSBM�DFOUFS�PG�'JOOT�JO�/PSUI�"NFSJDB�UIF�'JOOJTI
"NFSJDBO�)FSJUBHF�$FOUFS��5IF�VOJWFSTJUZ�BMTP�IPTUFE�UIF�'JOOJTI�"NFSJDBO�3FQPSUFS�B�NPOUIMZ
OFXTQBQFS�DFMFCSBUJOH�'JOOJTI�"NFSJDBO�IFSJUBHF�

#FDBVTF�PG�FOSPMMNFOU�BOE�GJOBODJBM�DIBMMFOHFT�UIF�VOJWFSTJUZ�DMPTFE�BGUFS�TQSJOH�TFNFTUFS�����
XIJDI�QVU�UIF�IJTUPSJDBM�BSDIJWFT�BOE�DPMMFDUJPO�PG�UIF�'JOOJTI�"NFSJDBO�)FSJUBHF�$FOUFS�UIF�'JOOJTI
"NFSJDBO�3FQPSUFS�BOE�NVDI�NPSF�JO�KFPQBSEZ�PG�CFJOH�MPTU�
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TQFDJBMJ[FT�JO�USBOTMBUFE�OPWFMT�VOEFSXSPUF�UIF�QSPKFDU�BOE�IBWF�BHSFFE�UP�QVCMJTI�UIF�PUIFS�UXP
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