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/FXTMFUUFS�&EJUPS��-BVSB�(BMFFW

$POUSJCVUJOH�&EJUPS��(BSZ�-POEPO
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PQQPSUVOJUZ��*G�ZPV�BSF�PQFO�NJOEFE�BOE�GPMMPX�UIF�OFXT�BOE�TPDJBM�NFEJB�GPS�IBQQFOJOHT�BOE

SFDPNNFOEBUJPOT
�ZPV�XJMM�OFWFS�SVO�PVU�PG�UIJOHT�UP�EP�BOE�FYQFSJFODF��%VSJOH�NZ�TPOµT�TPDDFS

USBJOJOH�BOE�HBNFT
� *� BMXBZT�HFU� UP� LOPX�OFX�QMBDFT� JO� UIF�DJUZ��%JTDPWFSZ�1BSL
�"MLJ�#FBDI


.BHOPMJB�1BSL
�"SCPSFUVN
�4FBUUMF�"SU�.VTFVNT
�BOE�GBSNFST��NBSLFUT�BSF�KVTU�B�GFX�FYBNQMFT

PG� NZ� GBWPVSJUF� GJOEJOHT�� *� DBO� IBSEMZ� XBJU� GPS� SBJOZ� EBZT� XIFO� DPODFSUT
� PQFSB
� BOE� CBMMFU

QFSGPSNBODFT�BSF�DBMMJOH
�BOE� UIF�TOPX
�TP�XF�DBO�HP�TLJJOH�BU�$SZTUBM�.PVOUBJO��#VU� GJSTU
�B

DBSBWBO�USJQ�UP�UIF�4BO�+VBO�*TMBOET
�QPTTJCMZ�UP�TFF�TPNF�PSDBT�BOE�FOKPZ�UIF�GBMM�DPMPVST�PO

.U��#BLFS�USBJMT�

/PSEJD�.JYFS
�/PWFNCFS��
������]�-FJG�&SJLTPO�)BMM
�4FBUUMF

8IFO��'SJEBZ
�/PWFNCFS��
������]������°������1.

8IFSF��-FJG�&SJLTPO�)BMM
�4FBUUMF

$PTU��'SFF

$PNF� UPHFUIFS� GPS� B� GFTUJWF� FWFOJOH� BU� UIF� /PSEJD�.JYFS
� B� TPDJBM� HBUIFSJOH� UIBU� CSJOHT� UIF� /PSEJD

DPNNVOJUZ� PG�4FBUUMF� VOEFS� POF� SPPG�� 5IJT� UJNF
� UIF� FWFOU�XJMM� CF� IPTUFE�CZ� UIF�/PSXFHJBOT� BU� -FJG

&SJLTPO�)BMM
�DBSSZJOH�GPSXBSE�B�USBEJUJPO�XIFSF�EJGGFSFOU�/PSEJD�HSPVQT�UBLF�UVSOT�PSHBOJ[JOH��	-BTU�UJNF


UIF�4XFEJTI�$MVC�XBT�PVS�HSBDJPVT�IPTU�


&YQFDU� BO� FWFOJOH� GJMMFE�XJUI� MJWF�NVTJD� GSPN� UIF�8JOUFS�#BOE
� B� XFMDPNJOH� BUNPTQIFSF
� BOE� UIF

DIBODF�UP�NJOHMF�XJUI�GSJFOET
�OFJHICPST
�BOE�OFX�GBDFT�XIP�TIBSF�B�QBTTJPO�GPS�/PSEJD�DVMUVSF�BOE

IFSJUBHF��'PPE�BOE�ESJOLT�XJMM�CF�BWBJMBCMF�GPS�QVSDIBTF
�TP�DPNF�IVOHSZ�BOE�SFBEZ�UP�FOKPZ�

8IFUIFS� ZPV� IBWF�/PSEJD� SPPUT� PS� TJNQMZ� BO� JOUFSFTU� JO� UIF� DVMUVSF
� UIF�/PSEJD�.JYFS� JT� UIF� QFSGFDU

PQQPSUVOJUZ� UP� DPOOFDU
� DFMFCSBUF
� BOE� TIBSF� JO� B� MJWFMZ� BOE� GSJFOEMZ� BUNPTQIFSF� SJHIU� JO� UIF� IFBSU� PG

4FBUUMF��.BSL�ZPVS�DBMFOEBST
�XF�MPPL�GPSXBSE�UP�TFFJOH�ZPV�UIFSF�







'JOOJTI�)PMJEBZ�.BSLFU
�/PWFNCFS���
������]�-FJG�&SJLTPO�)BMM
�4FBUUMF

+PJO�VT�UP�UIF�BOOVBM�'JOOJTI�)PMJEBZ�.BSLFU
� SFUVSOJOH�UIJT�ZFBS�PO�4BUVSEBZ
�/PWFNCFS���
�BU�-FJG

&SJLTPO�)BMM� 	�����/8���UI� 4U
� #BMMBSE
� 4FBUUMF
�� 5IF�NBSLFU� SVOT� GSPN� ������ ".� UP� ����� 1.


PGGFSJOH�B�GFTUJWF�EBZ�GPS�UIF�XIPMF�GBNJMZ�

)BOEDSBGUFE�HJGUT�GSPN�MPDBM�NBLFST��LOJUUFE�JUFNT
�BSU
�DFSBNJDT�BOE�EFTJHO

"VUIFOUJD�'JOOJTI�CBLFE�HPPET�BOE�DPGGFF�

-JWF�TFBTPOBM�NVTJD�BOE�QFSGPSNBODFT

,JE�GSJFOEMZ�BDUJWJUJFT
�JODMVEJOH�B�TQFDJBM�WJTJU�GSPN�4BOUB�$MBVT�

"�XBSN
�XFMDPNJOH�BUNPTQIFSF�GPS�UIF�DPNNVOJUZ�UP�DPOOFDU�BOE�TVQQPSU�FBDI�PUIFS

$IBODF�UP�QVSDIBTF�UJDLFUT�BOE�SBGGMFT�UP�UIF�'JOOJTI�*OQFOEFODF�%BZ�%JOOFS���%BODF������

�����WPMVOUFFS�SVO
�GSFF�FOUSZ��EPOBUJPOT�XFMDPNF�	TVQQPSU�IFMQT�GVOE�MPDBM�PSHBOJ[BUJPOT�


1FSGFDU�GPS�BOZPOF�XIP�MPWFT�'JOOJTI�DVMUVSF�PS�/PSEJD�USBEJUJPOT

'JOOJTI�*OEFQFOEFODF�%BZ�%JOOFS���%BODF
�%FDFNCFS��
������

5IF�/BUJPOBM�/PSEJD�.VTFVN
�4FBUUMF

+PJO�VT�UP�UIF�BOOVBM�'JOOJTI�*OEFQFOEFODF�%BZ�%JOOFS���%BODF�DFMFCSBUJPO�BU�UIF�/BUJPOBM�/PSEJD

.VTFVN�	�����/8�.BSLFU�4U
�4FBUUMF

�%FDFNCFS��
������1.��

&WFOJOH�IJHIMJHIUT�JODMVEF�

"�DFMFCSBUPSZ�EJOOFS�QBJSFE�XJUI�MPDBM�XJOFT

-JWF�NVTJD�CZ�1JSTLF
�GFBUVSJOH�WPDBMJTUT�.BSJB�.jOOJTUz�BOE�)FOSJLB�0KBMB

1FSGPSNBODF�CZ�UIF�'JOOJTI�$IPJS

².Z�*NNJHSBOU�4UPSZ³�CZ�.JTLB�,BKBOVT

,FZOPUF�BEESFTT�CZ�.lSUFO�.JDLPT

3BGGMF�QSJ[FT�GSPN�QSJWBUF�TBVOB�FYQFSJFODFT�UP������4VPNJLBVQQB�GJ�HJGU�DBSET�

5JDLFUT�BSF�OPX�BWBJMBCMF��

-BTU�ZFBSµT�DFMFCSBUJPO�TPME�PVU�RVJDLMZ
�TP�XF�FODPVSBHF�ZPV�UP�TFDVSF�ZPVS�QMBDF�TPPO��

5JDLFUT�����
�SBGGMF�UJDLFUT������1VSDIBTF�ZPVST�BU�

IUUQT���XXX�GJOMBOEJBGPVOEBUJPOTFBUUMF�DPN�JOEFQFOEFODF�EBZ�EJOOFS��PS�BU�UIF�'JOOJTI�)PMJEBZ

.BSLFU�/PWFNCFS���
�������".�UP������1.�BU�-FJG�&SJDLTPO�)BMM
�4FBUUMF�
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&NBJM

'VMM�/BNF 1IPOF�/VNCFS

.BJMJOH�"EESFTT

$JUZ ;*1�1PTUBM�$PEF

$-"44�-&7&- "CTPMVUF�#FHJOOJOH�'JOOJTI 'JOOJTI�7PDBCVMBSZ

.0/%":4�5)634%":4�0/-*/&�64*/(�;00.

$POUJOVJOH�#FHJOOFS�'JOOJTI�°�.POEBZ�FWFOJOHT������Q�N��°������Q�N��1BDJGJD�5JNF
5IJT�DMBTT�JT�GPS�BEWBODFE�CFHJOOFST�XIP�IBWF�BMSFBEZ�UBLFO�B�'JOOJTI�DMBTT�PS�UXP��8FµMM�DPWFS�
��5IF�CBTJDT�PG�'JOOJTI�HSBNNBUJDBM�PCKFDUT
��2VBOUJUJFT�JO�'JOOJTI�	DPVOUBCMF�BOE�VODPVOUBCMF�OPVOT

��'PPE�SFMBUFE�WPDBCVMBSZ
�JODMVEJOH�CVZJOH�BOE�PSEFSJOH�JO�'JOOJTI
5IF�DPVSTF�JODMVEFT����TFTTJPOT
�XJUI�POF�XFFL�PGG�BOOPVODFE�BU�UIF�TUBSU�PG�UIF�TFNFTUFS�

"CTPMVUF�#FHJOOJOH�'JOOJTI�°�5IVSTEBZ�FWFOJOHT������Q�N��°������Q�N��1BDJGJD�5JNF��5IJT�DMBTT
JT�GPS�DPNQMFUF�CFHJOOFST�BOE�GPS�UIPTF�XIP�IBWF�UBLFO�POMZ�POF�'JOOJTI�DMBTT��:PVµMM�MFBSO�
��1SPOVODJBUJPO
�WFSC�DPOKVHBUJPO
�BOE�OVNCFST
��(SFFUJOHT�BOE�TJNQMF�EJBMPHVFT
��%BZT�PG�UIF�XFFL�BOE�CBTJD�DPOWFSTBUJPOBM�WPDBCVMBSZ
5IF�DPVSTF�JODMVEFT����TFTTJPOT
�XJUI�UXP�XFFLT�PGG�BOOPVODFE�BU�UIF�TUBSU�PG�UIF�TFNFTUFS�

"CPVU�PVS�DMBTTFT��
5VJUJPO�GPS�XJOUFS�JT������QFS�DPVSTF�	�����TFTTJPOT
�BOE�JT�EVF�BU�UIF�TUBSU�PG�UIF�TFNFTUFS�
$PVSTFT�BSF�GJSTU�DPNF
�GJSTU�TFSWFE��1MFBTF�DPNQMFUF�UIJT�SFHJTUSBUJPO�GPSN
�TDBO�JU
�BOE�FNBJM�JU
UP�MBOHVBHFDMBTTFT!GJOMBOEJBGPVOEBUJPOTFBUUMF�DPN���03�NBJM�JU�XJUI�ZPVS�QBZNFOU�DIFDL�NBEF
UP� 'JOMBOEJB� 'PVOEBUJPO� 4FBUUMF� $IBQUFS� UP�� 'JOMBOEJB� 'PVOEBUJPO� 4FBUUMF� $IBQUFS
� 10� #PY
����
�#FMMFWVF
�8"������
0OMJOF�QBZNFOU�DBO�CF�EPOF�BU��IUUQT���XXX�GJOMBOEJBGPVOEBUJPOTFBUUMF�DPN�MBOHVBHF�DMBTTFT�

"3&�:06�"�''4$�.&.#&3�:&5 �.&.#&34)*1�*4��#:�5)&�$"-&/%"3�:&"3�

1":.&/5�%&5"*-4

1BZNFOU�BNPVOU��UVJUJPO��

$IFDL��

.FNCFSTIJQ�� 5PUBM��

1BZNFOU�EBUF

4JOHMF�����ZS�

$PVQMF�'BNJMZ�����ZS�
$061-&�'".*-:�����:3��

4VQQPSUJOH�����ZS�

4FOJPS�����ZS�

4FOJPS�$PVQMF�����ZS
$061-&�'".*-:�����:3��

-JGFUJNF�����

$MBTT�-FWFM
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$IFDL��

.FNCFSTIJQ�� 5PUBM��

1BZNFOU�EBUF

5IF�'JOMBOEJB�'PVOEBUJPO�PG�4FBUUMF�$IBQUFS�NFNCFSTIJQ�JT�CZ�UIF�DBMFOEBS�ZFBS�

4JOHMF�����ZS��
$PVQMF�'BNJMZ�����ZS��
4VQQPSUJOH�����ZS�

4FOJPS�����ZS��
4FOJPS�$PVQMF�����ZS��
-JGFUJNF�����

$VU� UIJT�PVU�BOE�NBJM� JU�XJUI�ZPVS�QBZNFOU�DIFDL�NBEF� UP�'JOMBOEJB�'PVOEBUJPO�4FBUUMF
$IBQUFS�UP��'JOMBOEJB�'PVOEBUJPO�4FBUUMF�$IBQUFS
�10�#PY�����
�#FMMFWVF
�8"��������

%VFT�BOE�EPOBUJPOT�BSF�UBY�EFEVDUJCMF��8F�BSF�B����	D
��DPSQPSBUJPO�

4530/(&3�50(&5)&3�°�+0*/�03�3&/&8�:063�.&.#&34)*1�50%":�

1":.&/5�%&5"*-4�	$)&$,���0/-*/&
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0OMJOF�QBZNFOU��IUUQT���XXX�GJOMBOEJBGPVOEBUJPOTFBUUMF�DPN�KPJO�

%POBUJPO��

*�XBOU�UP�DPOUSJCVUF�CZ�WPMVOUFFSJOH�BU�''4$

1IPOF�/VNCFS

'VMM�/BNF

&NBJM�"EESFTT

.BJMJOH�"EESFTT

$JUZ

;*1�1PTUBM�$PEF
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JUµT� B� USBHFEZ�³�4IF� BEET
� ²'PS� TQFBLFST� PG� B

NBKPSJUZ� MBOHVBHF
� MBOHVBHF� MPTT� JT� OPU

TPNFUIJOH� UIFZ� VTVBMMZ� UIJOL� BCPVU�� #VU� GPS

NPTU�4gNJ
�JUµT�B�EBJMZ�SFBMJUZ�³

/PX� UIBU� *� MJWF� JO� 4FBUUMF
� XJUIPVU� BOZPOF� UP

TQFBL�4gNJ� UP
� *�DBO� GFFM� UIBU�NZ� MBOHVBHF� JT

TMJQQJOH�CJU�CZ�CJU��*�VTFE�UP�UIJOL�JO�4gNJ
�BOE

TPNFUJNFT� JO� /PSXFHJBO�� /PX� NZ� NBJO

MBOHVBHF�JT�&OHMJTI��*�TQFBL�JU�EBJMZ�BOE�OPX�*

BMTP�UIJOL� JO�&OHMJTI��8IFO� *�HFU� GSVTUSBUFE�PS

TUVC�NZ�UPF
�4gNJ�SFGMFYJWFMZ�DPNFT�VQ
�XIJDI

JT� DPNGPSUJOH� BOE� BMTP� GPSUVOBUF� BT� OP� POF

BSPVOE�NF�VOEFSTUBOET��4UJMM
� JG� *�USZ�UP�FYQMBJO

TPNFUIJOH� PVUTJEF� PG� UIF� EBJMZ� DBUDI�VQ

DPOWFSTBUJPO� XJUI� NZ� NPUIFS
� *� GJOE� NZTFMG

TUSVHHMJOH�� *UµT� VQTFUUJOH� BOE� TDBSZ
� BT� JU

DPOGJSNT� UIBU� MBOHVBHF� JT� MJLF� B� NVTDMF� ZPV

IBWF� UP� LFFQ� VTJOH� BDUJWFMZ� TP� JU� EPFTO�U

XFBLFO�

)PNFTJDLOFTT

*� HSFX�VQ� JO� B� IPVTF�XJUI�NZ�NPUIFS
� GBUIFS


BOE�PMEFS�CSPUIFS��*�XBT�TVSSPVOEFE�CZ�UIF�

IPNFT�PG�NZ�HSBOENB
�VODMFT
�BVOUT�BOE�DPVTJOT�

*� TQPLF� 4gNJ� FWFSZ� EBZ� JO� B� TNBMM� UPXO� PG� MFTT

UIBO� ����� QFPQMF
� (VPWEBHFBJEOV
� POF� PG� B

DPVQMF� UIBU� IBWF� /PSUI� 4gNJ� BT� UIFJS� NBJO

MBOHVBHF��-JWJOH�TP�DMPTF�UP�GBNJMZ
�IBWJOH�BMNPTU

UIF� XIPMF� OFJHICPSIPPE� UP� PVSTFMWFT
� XBT� B

ESFBN��.Z� DPVTJOT
� CPUI� GJSTU� BOE� TFDPOE
� IBWF

CFFO�NZ�CFTU�GSJFOET�HSPXJOH�VQ�BOE�XFµSF�BMM�TUJMM

UJHIUMZ�LOJU�

*O� 4gNJ� JU� JT� BQQBSFOU� UIBU� GBNJMZ
� FYUFOEFE

SFMBUJWFT
�BOE�DPNNVOJUZ�BSF� JNQPSUBOU��8F�IBWF

EJGGFSFOU�XPSET�GPS�BVOU�BOE�VODMF
�EFQFOEJOH�PO

UIF�SFMBUJPOTIJQ
� JG� UIFZ�BSF�PMEFS�PS�ZPVOHFS�UIBO

ZPVS�QBSFOUT
� JG� UIFZ�BSF�NBSSJFE�UP�ZPVS�VODMF�PS

BVOU� FUD�� 5IFTF� BSF� KVTU� B� GFX� FYBNQMFT� PG� UIF

NBOZ�EJGGFSFOU�XPSET�XF�IBWF� UP�EFTDSJCF� GBNJMZ

SFMBUJPOTIJQT�

#FGPSF
� XIFO� UIF� 4gNJ� VTFE� UP� CF� OPNBEJD


FWFSZPOF� XBT� B� QBSU� PG� SBJTJOH� UIF� DIJMESFO�� *O

TPNF�XBZT�UIBU�JT�TUJMM�USVF
�FTQFDJBMMZ�JO�SFJOEFFS

IFSEJOH� GBNJMJFT�� &WFSZPOF� HFUT� JOWPMWFE� JO� IPX

UIF� DIJME� JT� SBJTFE�� FWFO� VOUJM� ZPV� BSF� BO� BEVMU


CPUI�BVOUT�BOE�PMEFS�DPVTJOT�​​XJMM�HJWF�BEWJDF�BOE

HVJEBODF
� BOE� PGUFO� USZ� UP� EFDJEF� GPS� ZPV�� .Z

NPUIFSµT�TJEF�PG�UIF�GBNJMZ�VTFE�UP�IFSE�SFJOEFFS


CVU�XIFO�NZ�HSBOEQB�QBTTFE�BXBZ�OP�POF�UPPL

PWFS� UIF� PQFSBUJPOT�� *� EJEOµU� HSPX� VQ� MFBSOJOH

BCPVU� SFJOEFFS� IFSEJOH
� PUIFS� UIBO� GSPN� TUPSJFT

BOE� CPPLT
� BOE� B� MPU� PG� IFSEJOH� WPDBCVMBSZ� IBT

CFFO�MPTU�UP�NF�BOE�NBOZ�PUIFST�XIPTF�GBNJMJFT

RVJU�IFSEJOH�

8IFO� *� TUBSUFE� TFDPOE� HSBEF
� XF� NPWFE� BXBZ

GSPN�NZ�TBGF�IBWFO�	JG�ZPV�DBO�DBMM�B�WJMMBHF�JO�UIF

NJEEMF�PG�UIF�BSDUJD�UVOESB�UIBU

�BXBZ�GSPN�GBNJMZ

BOE� DPNNVOJUZ��8F�NPWFE� UP� 5SPNT�
� ²UIF� CJH

DJUZ
³� XJUI� BSPVOE� ��
���� QFPQMF
� BOE� NPTU� PG

UIFN�EPOµU�TQFBL�B�XPSE�PG�4gNJ��5P�CF�GBJS
�

.BJFO
�IFS�NPUIFS
�GBUIFS�BOE�CSPUIFS�
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5SPNT�� JT� UIF� CJHHFTU� DJUZ� JO� UIF� OPSUI� PG

/PSXBZ
� BOE� BMTP� B� XIPMF� EBZ� PG� USBWFM� GSPN

(VPWEBHFBJEOV
� ESJWJOH� UISPVHI� 'JOMBOE�� 5IF

MBOHVBHF� XBTOµU� SFBMMZ� BO� JTTVF
� BT� *� TQPLF

/PSXFHJBO�BU�IPNF�XJUI�NZ�GBUIFS
�CVU�UIF�MPTT

PG�IBWJOH�NZ�CJH�GBNJMZ�BSPVOE�NF�DPVME�CF�GFMU

CZ� FWFSZPOF�� 4VEEFOMZ� XF� XFSF� KVTU� B� TNBMM

GBNJMZ� JO�B�TNBMM�BQBSUNFOU� JO�XIBU� GFMU� MJLF�BO

FOPSNPVT�DJUZ�

'SPN�4gNJ�UP�/PSXFHJBO�BOE�#BDL�"HBJO

#FDBVTF�NZ�GBUIFSµT�TJEF�PG�UIF�GBNJMZ�EPFTO�U

TQFBL� 4gNJ
� *� HSFX� VQ� CFMJFWJOH� UIBU� UIFZ

XFSFO�U�4gNJ��"T�B�DIJME�*�EJEOµU�LOPX�UIBU�NPTU

PG�UIF�4gNJ�QPQVMBUJPO�JO�GBDU�EPOµU�TQFBL�BOZ

PG�UIF�4gNJ�MBOHVBHFT�EVF�UP�BTTJNJMBUJPO
�BOE

XBT� MVDLZ� OPU� UP� LOPX� UIF� QBJOGVM� SFBTPO

CFIJOE� JU�� *�VTFE�UP�TQFBL�4gNJ�UP�NZ�NPUIFS


CFMJFWJOH� UIBU� OP�POF�XPVME�VOEFSTUBOE�� -JUUMF

EJE� *� LOPX� UIBU� NZ� HSBOENB� XBT� MJTUFOJOH


VOEFSTUBOEJOH�� 4IF� KVTU� XBTOµU� BMMPXFE� UP

TQFBL�JU�XIFO�TIF�XBT�NZ�BHF�

'PS�DFOUVSJFT
�/PSXFHJBOJ[BUJPO�QPMJDJFT�TPVHIU

UP�FSBTF�4gNJ�JEFOUJUZ��#FUXFFO�UIF���UI�UP�UIF

��UI� DFOUVSZ
� 4gNJ� XFOU� GSPN� USBEJUJPOBM

BOJNJTUJD�CFMJFGT
�XJUI�NBOZ�HPET
� UP�CFMJFWJOH

JO� POF� $ISJTUJBO� HPE� UISPVHI� GPSDFE

DPOWFSTJPO�� *O�/PSXBZ
�UIJT�QSPDFTT�JOUFOTJGJFE

JO� UIF� MBUF� ��UI� DFOUVSZ� XJUI� UIF� SJTF� PG

/PSXFHJBO� OBUJPOBMJTN�� 5IF� /PSXFHJBOJ[BUJPO

QPMJDZ�TPVHIU�UP�DSFBUF�B�VOJGJFE�OBUJPO�TUBUF�CZ

GPSDJCMZ� JOUFHSBUJOH� UIF� 4gNJ� QPQVMBUJPO� JOUP

/PSXFHJBO� TPDJFUZ�� 5IJT� JOWPMWFE� CBOOJOH� UIF

VTF� PG� 4gNJ� MBOHVBHFT� JO� TDIPPMT
� QVCMJD

BENJOJTUSBUJPO
� BOE� EBJMZ� MJGF�� $IJMESFO� XFSF

PGUFO�SFNPWFE�GSPN�UIFJS�GBNJMJFT�BOE�QMBDFE�JO

CPBSEJOH�TDIPPMT�XIFSF�UIFZ�XFSF�GPSCJEEFO�UP

TQFBL� UIFJS� NPUIFS� UPOHVF
� SFTVMUJOH� JO� EFFQ

FNPUJPOBM�BOE�QTZDIPMPHJDBM�TDBST�UIBU�QFSTJTU

BDSPTT�HFOFSBUJPOT�

-BOHVBHF� MPTT� EPFTOµU� KVTU� IBQQFO� JO� B

WBDVVN
� JU� DBSSJFT� EFFQ� FNPUJPOBM

DPOTFRVFODFT�� 1SPGFTTPS� 1BTBOFO� IBT� TQFOU

ZFBST�TUVEZJOH�4gNJ�MBOHVBHF�SFWJUBMJ[BUJPO�BOE

EFTDSJCFT�UIF�QSPDFTT�BT�CFJOH�GJMMFE�XJUI�CPUI

HSJFG�BOE�IPQF��².BOZ�QBSFOUT�XIP�DIPTF�OPU

UP�QBTT�PO�4gNJ�UP�UIFJS�DIJMESFO�OPX�GFFM�HVJMU

CFDBVTF�UIFZ�TFF�UIBU�JU�XBTOµU�UIF�CFTU�DIPJDF


BU� MFBTU� OPU� GSPN� UPEBZµT� QFSTQFDUJWF
³� TIF

FYQMBJOT�� ²#VU� BU� UIF� UJNF
� UIFZ� CFMJFWFE� UIFZ

XFSF� QSPUFDUJOH� UIFJS� DIJMESFO
� IFMQJOH� UIFN

BTTJNJMBUF�UP�BWPJE�EJTDSJNJOBUJPO�³

'PS� UIF� HFOFSBUJPO� UIBU� HSFX� VQ� XJUIPVU

TQFBLJOH� 4gNJ
� UIF� FNPUJPOT� BSF� DPNQMFY�

².BOZ� GFFM�HVJMUZ� FWFO� UIPVHI� JUµT�OPU� MPHJDBM
³

1BTBOFO�TBZT��²5IFZ�UIJOL
�*G�ZPV�BSF�4gNJ
�ZPV

BSF�FYQFDUFE�UP�TQFBL�4gNJ��"OE� JG�ZPV�EPOµU


UIFSFµT� TPNFUIJOH�XSPOH�XJUI� ZPV� BOE� ZPVµSF

OPU�B�QSPQFS�4gNJ�³�6OGPSUVOBUF
�CVU�PGUFO�USVF�

&WFO�NZ� GSJFOET�XIP�IBWF�HSPXO�VQ�BGUFS� UIF

BTTJNJMBUJPO�QSPDFTTFT�IBE�PGGJDJBMMZ�FOEFE
�TUJMM

GFFM� UIF� FGGFDUT� PG� JU�� 5IFZ� IBWF� FYQSFTTFE

GFFMJOHT� PG� OPU� CFJOH� BDDFQUFE
� PS� UIBU

BDDFQUBODF� DPNFT� XJUI� UIF� MFBSOJOH� BOE� UIF

GMVFODZ�PG�UIF�MBOHVBHF�

5IF�3FE�)PVTF�PO�5IF�)JMM

.Z� GBUIFS� EJEOµU� HSPX� VQ� TQFBLJOH� UIF� 4gNJ

MBOHVBHF�CFDBVTF�PG�/PSXFHJBOJ[BUJPO
�CVU�IJT

HSBOEQBSFOUT� TQPLF� JU� GMVFOUMZ
� VTFE� JU� BT� B

²TFDSFU� MBOHVBHF³� GPS� DPOWFSTBUJPOT� UIBU� UIF

DIJMESFO�XPVMEOµU�VOEFSTUBOE
�JO�B�MBOHVBHF�UIF

LJET� XFSFOµU� UBVHIU�� *O� IJT� UXFOUJFT� NZ� EBE

TUBSUFE�MFBSOJOH�UIF�MBOHVBHF
�SFDMBJNJOH�JU�JG�
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ZPV�XJMM
�BOE�JT�TUJMM�MFBSOJOH�

5I F�UJOZ�WJMMBHF�XI FSF�NZ�GBUI FS�JT�GSPN
�4BSBCZ

JO� UI F� GBS� OPSUI � PG� / PSXBZ
� EJEOµU� HFU� QI POF
TFSWJDF� VOUJM� B� GFX� ZFBST� CBDL�� #FGPSF� UI BU� XF
I BE�UP�HP�BSPVOE�UI F�GJSTU�DVSWF�PG�UI F�NPVOUBJO
UP�SFDFJWF�NFTTBHFT�BOE�NBZCF�CF�BCMF�UP�DBMM
TPNFPOF
�EFQFOEJOH�PO�UI F�XFBUI FS
�UP�QBJOU�B
QJDUVSF�PG�I PX�SFNPUF�UI JT�QMBDF�JT�

. Z�HSBOEQBSFOUTµ�I PVTF�TUBOET�PO�B�I JMM
�UVDLFE
JO�B�GKPSE�TVSSPVOEFE�CZ�UBMM�NPVOUBJOT
�MPPLJOH
PVU�PWFS�UI F�PDFBO��5I F�EJSU�SPBE�MFBEJOH�UP�UI F
I PVTF� TFFNFE� TP� MPOH� XI FO� *� XBT� ZPVOHFS�� *
BMXBZT�XBOUFE�NZ�HSBOEGBUI FS�UP�DPNF�HFU�NF
XJUI �UI F�TOPXNPCJMF�XI FO�JU�XBT�XJOUFS�BOE�PVS
DBS�XPVMEO�U�NBLF�JU�UI SPVHI �UI F�TOPX��/ PX
�NZ
I FBSUSBUF�TUJMM�SJTFT�XBMLJOH�VQ�UI F�I JMM��&WFSZUI JOH
TFFNT� TNBMMFS
� ZFU� TUJMM� BT� NBHJDBM�� *UµT� TUJMM� UI F
NPTU�CFBVUJGVM�QMBDF�PO�FBSUI 
�BOE�UI F�TNFMM�PG
NZ�HSBOENB�T�DPPLJOH�JT�FWFS�QSFTFOU�

*� VTFE� UP� TQFOE� FWFSZ� WBDBUJPO� BOE� FWFSZ
TVNNFS�JO�4BSBCZ�XJUI �NZ�HSBOEQBSFOUT��*O�UI F
XJOUFS
� QMBZJOH� BOE� TLJJOH� PO� VOUPVDI FE� TOPX
BT� GBS� BT� UI F� FZF� DBO� TFF�� *O� TVNNFS
� SVOOJOH
BSPVOE� JO� UI F� HSFFOFTU� PG� GJFMET
� GJTI JOH

TXJNNJOH� JO� UI F� GSFF[JOH� PDFBO
� JO� MBLFT� BOE
SJWFST�� . Z� HSBOEQBSFOUT� XFSF� NZ� CFTU� GSJFOET

BOE� UI FZ� BSF� TUJMM� UI F� EFBSFTU� UP� NZ� I FBSU
� NZ
SPMF�NPEFMT�

5P�NF
�NZ�HSBOEQBSFOUT�I BWF�BMXBZT�CFFO�PME�
/ PX
� XBUDI JOH� UI FN� BDUVBMMZ� HSPXJOH� PME

SFBMJ[JOH�UI FSF�BSF�TUPSJFT
�TP�NVDI �JOGPSNBUJPO
EJTBQQFBSJOH
� UI BU� *� EPOµU� LOPX� I PX� UP� HFU
BDDFTT�UP
�JT�B�LJOE�PG�I FBSUBDI F�*�POMZ�GJSTU�LOFX
XI FO�*�MPTU�NZ�NBUFSOBM�HSBOENPUI FS
�NZ�gI LLV�

� �

. Z� GBUI FSµT� QBSFOUT� MJWF� XI FSF� UI FZ� I BWF
BMXBZT� MJWFE�� 5I FZ� HSFX� VQ� JO� OFJHI CPSJOH
I PVTFT
� UI SPVHI � I BSTI 
� TFFNJOHMZ� FWFSMBTUJOH
XJOUFST
�BOE�TVNNFST�XI FO�UI F�TVO�OFWFS�TFU�
#VU� JO� UI F� OPSUI � PG� / PSXBZ
� UI FSF� JT� B� RVJFU
TUPSZ�� B� TUPSZ� PG� WJPMFODF� BOE� XBS
� BOE� JU� I BT
MFGU� JUT� NBSL� PO� UI F� QFPQMF�� . Z� HSBOEQB� XBT
UFO� ZFBST� PME
� NZ� HSBOENB� GJWF� XI FO� 8 8 **
FOEFE��) FS�GBUI FS�I BE�I JE�JO�UI F�NPVOUBJOT
�JO
B�DBWF
�XJUI �NZ�HSBOENPUI FS�T�TJCMJOHT
�MJLF�TP
NBOZ� PUI FS� GBNJMJFT�� 5I FZ� EJEO�U� XBOU� UP
FWBDVBUF� GSPN� UI FJS� I PNFT�� . Z� HSBOENB� XBT
UI F�ZPVOHFTU�PG�TFWFO
�TP�TI F�XBT�TFOU�BXBZ

BT�UI FZ�CFMJFWFE�TI F�XPVME�OPU�TVSWJWF�JO�UI F
DPOEJUJPOT�PG�B�DBWF�MJGF��*U�XBT�QSPCBCMZ�GPS�UI F
CFTU�� UI F� DBWFT� UPPL� NBOZ� MJWFT
� BT� UI F� TJDL
I BE�OPXI FSF�UP�HP�

8 I FO� UI F� ( FSNBOT� SFUSFBUFE� BGUFS� UI FZ� MPTU
UI F� XBS
� UI FZ� CVSOFE� FWFSZUI JOH�� *O� UI F� OPSUI 

UI FSF� BSF� WFSZ� GFX� I PVTFT� BOE� CVJMEJOHT� UI BU
EBUF� CBDL� UP� CFGPSF� UI F� XBS�� 8 I BU� UI F
( FSNBOT�MFGU�CFI JOE�XBTOµU�KVTU�BTI FT
�JU�XBT�

. BJFOµT�NBUFSOBM�HSBOENPUI FS
�QBUFSOBM�HSBOENPUI FS�BOE
HPEGBUI FS�BOE�. BJFO�
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BOE� EJTSVQUJPO�� / FWFSUI FMFTT
� QFPQMF� SFUVSOFE

SFCVJMU� UI FJS� I PNFT
� BOE� MJGF� DPOUJOVFE�� 4PNF
UI JOHT
� MJLF� MBOHVBHF
� OFWFS� GVMMZ� SFUVSOFE�
" MSFBEZ�VOEFS�QSFTTVSF�GSPN�/ PSXFHJBOJ[BUJPO

NBOZ� 4gNJ� QBSFOUT� TUPQQFE� QBTTJOH� PO� UI F
MBOHVBHF
� CFMJFWJOH� UI BU� BTTJNJMBUJPO� XBT� UI FJS
POMZ�PQUJPO�GPS�B�HPPE�GVUVSF�

5PEBZ�NBOZ�FMEFSMZ�TUSVHHMF�XJUI �UI F�NFNPSJFT

CVU� UI FSF�T� BO� VOTQPLFO� SVMF� PG� OPU� UBMLJOH
BCPVU�UI F� I BSE�UJNFT
� JOTUFBE�ZPV�UPVHI FO�VQ
BOE�LFFQ�HPJOH�� *U�T�UI F�XBZ�PG�UI F�QFPQMF
�UP
CF�BCMF�UP�MJWF�JO�TVDI �B�I BSTI �FOWJSPONFOU
�UI F
NPTU�FYUSFNF�XFBUI FS�DPOEJUJPOT��*�TFF�JU�JO�NZ
PXO�HSBOEQB
�BT�I FµT�HSPXO�BOYJPVT�JO�I JT�PME
BHF�� 5I F� EPDUPS� I BT� TFFO� JU� JO� PUI FST� UPP
� *
HVFTT� ZPVS� DI JMEI PPE
� I PXFWFS� MPOH� BHP� JU
TFFNT
�TUJMM�I BT�EFFQ�SPPUT�

*U�JT�I BSE�UP�BTL�UI FN�BCPVU�UI FJS�MJWFT��*�I BWF�UP
GJOE�UI F�SJHI U�NPNFOU
�BOE�UI F�NPNFOUT�TFFN
TP�GFX�OPX��*µN�BMNPTU�OFWFS�I PNF
�BOE�XI FO�*
BN
�*�POMZ�WJTJU�UI FN�GPS�B�GFX�EBZT�

- BOHVBHF�*T�&WFS�$ I BOHJOH

&WFO�UI PVHI �UI F�FSB�PG�GPSDFE�BTTJNJMBUJPO�I BT
FOEFE
� 4gNJ� MBOHVBHFT� TUJMM� GBDF� DI BMMFOHFT

TPNF� PG� XI JDI � BSF� OPX� CFZPOE� PVS� DPOUSPM�
$ MJNBUF� DI BOHF
� JO� QBSUJDVMBS
� JT� OPU� POMZ
BMUFSJOH� UI F� MBOETDBQFT� XI FSF� 4gNJ
DPNNVOJUJFT�I BWF�MJWFE�GPS�UI PVTBOET�PG�ZFBST
CVU�JT�BMTP�BGGFDUJOH�I PX�PVS�MBOHVBHFT�FWPMWF�
' PS� UI F� 4gNJ
� MBOHVBHF� I BT� BMXBZT� CFFO
EFFQMZ� UJFE� UP� OBUVSF
� FTQFDJBMMZ� JO� USBEJUJPOBM
BDUJWJUJFT�MJLF�SFJOEFFS� I FSEJOH�BOE�GJTI JOH��PVS
MBOHVBHF� JT� BO� BSDI JWF� PG� FOWJSPONFOUBM
LOPXMFEHF�� #VU� XI BU� I BQQFOT� XI FO� UI F
FOWJSPONFOU�DI BOHFT 

1FOUUJ� 1JFTLJ
� B� 4gNJ� SFJOEFFS� I FSEFS
� TQPLF� UP
UI F� ##$ � JO� � � � � � BCPVU� UI F� MPTT� PG� USBEJUJPOBM
UFSNJOPMPHZ�BT�DMJNBUF�TI JGUT�EJTSVQU�PME�QBUUFSOT�
8 PSET�PODF�VTFE�UP�EFTDSJCF�TQFDJGJD�UZQFT�PG
JDF
� UI F� NJHSBUJPO� PG� SFJOEFFS
� PS� UI F� DPOEJUJPOT
GPS� GJTI JOH� BSF� GBEJOH� GSPN� EBJMZ� VTF�� 8 I FO
DFSUBJO� USBEJUJPOT� TUPQ
� TP� EP� UI F� DPOWFSTBUJPOT
BSPVOE�UI FN��) F�QPJOUFE�PVU�I PX�TPNFUI JOH�BT
TJNQMF� BT� GJTI JOH� PO� UI F� SJWFS� PODF� JOWPMWFE� BO
FOUJSF� DZDMF� PG� QSFQBSBUJPO
� TUPSZUFMMJOH
� BOE
DPNNVOBM�QSBDUJDF
�BMM�TQPLFO�JO�/ PSUI �4gNJ��" T
TBMNPO�TUPDLT�EFDMJOF�BOE�GJTI JOH�CBOT�JODSFBTF

UI FTF�SJUVBMT�EJTBQQFBS
�BOE�XJUI �UI FN
�QJFDFT�PG
PVS�MBOHVBHF�

*UµT� B� RVJFU� LJOE� PG� FSPTJPO
� OPU� VOMJLF� XI BU
I BQQFOFE�VOEFS�/ PSXFHJBOJ[BUJPO
�CVU�UI JT�UJNF

HPWFSONFOU� QPMJDJFT� BSF� OPU� UI F� POMZ� UI JOHT
SFTUSJDUJOH� UI F� VTF� PG� 4gNJ�� 5I F� MBOE� JUTFMG� JT
DI BOHJOH
�GPSDJOH�VT�UP�BEBQU�

*OEJHFOPVT�' SJFOET
�. Z�*OEJHFOPVT�' BN JMZ

" T�XF�OPX�LOPX
�*OEJHFOPVT�MBOHVBHFT�BSF�WJUBM
UP� DVMUVSBM� JEFOUJUZ
� LOPXMFEHF
� BOE� TFMG�
EFUFSNJOBUJPO
� ZFU� UI FZ� GBDF� B� TFWFSF� UI SFBU� PG
FYUJODUJPO
� BDDPSEJOH� UP� UI F� 6OJUFE� / BUJPOT�� 0 G
UI F� XPSME�T� BQQSPYJNBUFMZ� � 
� � � � MBOHVBHFT

� � � �BSF�FOEBOHFSFE
�BOE�UI F�NBKPSJUZ�PG�UI FTF
BSF� JOEJHFOPVT�� *U� JT� FTUJNBUFE� UI BU� POF
JOEJHFOPVT� MBOHVBHF� EJFT� FWFSZ� UXP� XFFLT�
%FTQJUF�SFQSFTFOUJOH�MFTT�UI BO�� � �PG�UI F�HMPCBM
QPQVMBUJPO
�*OEJHFOPVT�QFPQMF�TQFBL�PWFS�I BMG�PG
UI F� XPSME�T� MBOHVBHFT�� 5P� NF
� UI BU� JT� RVJUF
JODSFEJCMF�

" VUI PS� , �� %BWJE� ) BSSJTPO� XSJUFT� JO� I JT� CPPL

8 I FO�- BOHVBHFT�%JF
�UI BU��" O�JNNFOTF�FEJGJDF
PG�I VNBO�LOPXMFEHF
�QBJOTUBLJOHMZ�BTTFNCMFE
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PWFS�NJMMFOOJB�CZ�DPVOUMFTT�NJOET
�
�JT�FSPEJOH

WBOJTI JOH� JOUP� PCMJWJPO��� #FI JOE� UI F� OVNCFST
BSF�TUPSJFT�MJLF�UI BU�PG�NZ�HSBOEQBSFOUT
�TI BQFE
CZ�EJTQPTTFTTJPO
�SFQSFTTJPO
�BOE�BTTJNJMBUJPO

BOE� TUPSJFT� MJLF� NJOF
� TI BQFE� CZ� HMPCBMJ[BUJPO
BOE� NJHSBUJPO�� 8 I FO� B� MBOHVBHF� JT� OP� MPOHFS
TQPLFO
� B� DVMUVSF� BOE� B� XBZ� PG� MJGF� PGUFO
EJTBQQFBS�XJUI �JU�

0 WFS� UI F� ZFBST
� *µWF� NFU� NBOZ� CSJMMJBOU� QFPQMF
XPSLJOH�UP�SFDMBJN�UI FJS�MBOHVBHF
�DVMUVSF
�BOE
QSPUFDU� *OEJHFOPVT� SJHI UT
� PGUFO� BHBJOTU
PWFSXI FMNJOH�PEET��" U�JOUFSOBUJPOBM�GPSVNT�MJLF
UI F� 6/ � $ MJNBUF� $ I BOHF� $ POGFSFODF� 	$ 0 1

BOE� UI F� 6/ � 1FSNBOFOU� ' PSVN� PO� *OEJHFOPVT
*TTVFT� 	6 / 1' **

� *µWF� CFFO� MVDLZ� UP� GPSN
GSJFOETI JQT� XJUI � PUI FS� *OEJHFOPVT� ZPVUI � XI P
TI BSF�UI F�TBNF�I PQF�BOE�QSFTTVSF��UP�LFFQ�PVS
MBOHVBHFT� BOE� DVMUVSFT� BMJWF�� 8 FµWF� CPOEFE
PWFS� UI JT� TFOTF� PG� SFTQPOTJCJMJUZ� BOE� UI F
DPNQMFYJUJFT� PG� OBWJHBUJOH� SFMBUJPOTI JQT

DBSFFST
�BOE�NJHSBUJPO�

- BOE
�. FN PSZ
�BOE�3FTJTUBODF

*OEJHFOPVT� MBOHVBHFT� BSF� NVOEBOF
DPOWFSTBUJPOT
� FYQSFTTJPOT� PG� MPWF� BOE
BGGFDUJPO
�BOE�TPNFUJNFT�UI FZ�BSF�I VSUGVM�XPSET
BOE�BSHVNFOUT��#VU
�UI FZ�BMTP�NBQ�PVS�XPSME

I PME�UI F�LOPXMFEHF�PG�HFOFSBUJPOT
�BOE�SPPU�VT
UP�PVS�OBUJWF�MBOETDBQFT��

. BOZ� *OEJHFOPVT� MBOHVBHFT� BSF� EFFQMZ� MBOE�
CBTFE�� 5I FZ� XFSF� TI BQFE� CZ� HFPHSBQI Z

XFBUI FS
�NPWFNFOU
�BOE�TVSWJWBM��8 PSET�PGUFO
DBSSZ�XJUI JO�UI FN�OPU�KVTU�NFBOJOH�CVU�NFNPSZ�
*O� 4gNJ
� UI FSF� BSF� NPSF� UI BO� � � � � XPSET� GPS
TOPX
� FBDI � EFTDSJCJOH� B� QBSUJDVMBS� UFYUVSF
� B
EBOHFS
�PS�B�DI BOHF�JO�UI F�MBOETDBQF���5I FSF

BSF�XPSET�GPS�UI F�XBZ�SFJOEFFS�NPWF
�UI F�XBZ�B
TFBTPO�TI JGUT
�PS�UI F�TNFMM�PG�UI F�FBSUI �CFGPSF�B
TUPSN�� 5I FTF� XPSET� DBSSZ� LOPXMFEHF� QBTTFE
EPXO�GPS�UI PVTBOET�PG�ZFBST��8 I FO�UI F�XBZ�PG
MJGF� UI BU� DSFBUFE� UI FN� CFHJOT� UP� GBEF
� UI F
MBOHVBHF�GBEFT�XJUI �JU�

4PNF�XPSET�I BWF�BMSFBEZ�CFFO�MPTU��*O�/ PSUI FSO
/ PSXBZ
�NBOZ�4gNJ�QMBDF�OBNFT�XFSF�SFQMBDFE
XJUI �DMVNTZ�/ PSXFHJBO�USBOTMBUJPOT�UI BU�TUSJQQFE
UI FN�PG�NFBOJOH��+JFQNBMVPLUB
�UI F�#BZ�PG�4FBMT

CFDBNF� ) KFNNFMVGUCVLUB
� ) PNF� " JS� #BZ�� "
OBNF�UI BU�NBLFT�OP�TFOTF
�CFDBVTF�JU�OP�MPOHFS
EFTDSJCFT�XI BU�JT�UI FSF��5I F�MPTT�PG�QMBDF�OBNFT
MJLF�UI FTF�TI PXT�I PX�DPMPOJ[BUJPO�SFTI BQFT�OPU
KVTU�UI F�NBQ
�CVU�BMTP�I PX�QFPQMF�SFMBUF�UP�UI FJS
FOWJSPONFOU�

8 BUDI JOH�%SPXOFE�- BOE
�B�EPDVNFOUBSZ�BCPVU
UI F�$ I PDUBX�/ BUJPO�PG�0 LMBI PNB
�SFNJOEFE�NF
I PX�EFFQMZ�UI JT�DPOOFDUJPO�UP�MBOE�SVOT��5I F�GJMN
GPMMPXT�UI F�DPNNVOJUZµT�SFTJTUBODF�UP�EBNNJOH
BOE� EFWFMPQNFOU� PG� UI F� , JBNJDI J� 3JWFS�� 0 OF� PG
UI F� DFOUSBM� WPJDFT
� $ I BSMPUUF� 3PCCJOT� - FPOBSE

SFGMFDUT� PO� I PX� I FS� BODFTUPST� XFSF� GPSDFE� UP
MFBWF� UI FJS� BODFTUSBM� MBOE� JO� . JTTJTTJQQJ� EVSJOH
UI F� SFNPWBM� PG� UI F� � � � � T�� " GUFS� CFJOH� QVTI FE
XFTU� BMPOH� UI F� 5SBJM� PG� 5FBST
� UI FZ� BSSJWFE� JO
VOGBNJMJBS� UFSSJUPSZ�� 5I F� QSBDUJDFT
� TUPSJFT
� BOE
VOEFSTUBOEJOH� UI BU� I BE� EFWFMPQFE� PWFS
HFOFSBUJPOT�XFSF�SPPUFE�JO�B�TQFDJGJD�QMBDF
�BOE
XI FO� UI FZ� MFGU
� NVDI � PG� UI BU� LOPXMFEHF� XBTOµU
SFMFWBOU�UP�UI F�OFX�BSFB�

5I F� GJMN� PGGFST� B� QPXFSGVM� SFNJOEFS� PG� I PX
EJTDPOOFDUJPO� GSPN� MBOE� DBO� EJTSVQU� UI F
USBOTNJTTJPO� PG� DVMUVSBM� LOPXMFEHF� BOE
QSBDUJDFT�� 5I F� I JTUPSZ� PG� UI F� $ I PDUBX� / BUJPO
JODMVEFT�UI F�USBVNB�PG�GPSDFE�SFNPWBM
�BT�XFMM�BT
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DPOUJOVFE�FGGPSUT�UP�TVTUBJO�DPNNVOJUZ
�QSPUFDU
OBUVSBM� SFTPVSDFT
� BOE� FOHBHF� ZPVOHFS
HFOFSBUJPOT�JO�SFNFNCFSJOH�XI BU�XBT�MPTU�

�) BWJOH�, JET�*T�0 VS�3FTJTUBODF�

*O� XSJUJOH� UI JT� FTTBZ
� *� UI JOL� PG� NZ� GSJFOE
� B
CSJMMJBOU� , JDI XB� XPNBO
� . BSJB� +PTF
� PS� . BKP

UFMMJOH�NF�BCPVU�UI F�NPNFOU�TI F�DI BOHFE�I FS
NJOE� BCPVU� I BWJOH� LJET�� 4I F� OFWFS� XBOUFE
LJET
� CVU� BO� JOEJHFOPVT� GFNBMF� QSPGFTTPS� PG
I FST�TBJE�TPNFUI JOH�UI BU�SFBMMZ�TUVDL�XJUI �. BKP�
²) BWJOH�LJET�JT�PVS�SFTJTUBODF�³

. BKP
�MJLF�NBOZ�PG�NZ�JOEJHFOPVT�GSJFOET
�GFFMT
QSFTTVSF� UP� GJOE� B� QBSUOFS� XI P� QSFGFSBCMZ
TQFBLT� I FS� MBOHVBHF
� BMUFSOBUJWFMZ� TPNFPOF
XJMMJOH� UP� MJWF� JO� I FS� DPNNVOJUZ
� BOE� CF
DPNGPSUBCMF� TVSSPVOEFE� CZ� B� MBOHVBHF� UI FZ
EPOµU� TQFBL
� CVU� I PQFGVMMZ� XJMM� MFBSO�� *� UPP� GFFM
UI JT� QSFTTVSF
� BOE� TUJMM� GFFM� VSHFODZ� UP� EP
FWFSZUI JOH� JO� NZ� QPXFS� UP� LFFQ� NZ� MBOHVBHF
BMJWF�� *O� PVS� FSB� PG� HMPCBMJ[BUJPO� BOE� NBTT
NJHSBUJPO
�QFPQMF�GJOE�QBSUOFST�GSPN�PVUTJEF�PG
UI FJS� DPNNVOJUJFT� BOE� FWFO� PVUTJEF� UI FJS
DPVOUSJFT
� BOE� UI FTF� QBSUOFST� EP� OPU
OFDFTTBSJMZ� TI BSF� B� MBOHVBHF�� #VU� FWFO� JG� UI F
PUI FS� QFSTPO� JT� XJMMJOH� UP� MFBSO� UI F� MBOHVBHF

UI FSF�BSF�TUJMM�TP�NBOZ�MBZFST�UP�VOEFSTUBOEJOH�

" T� 1SPGFTTPS� PG� TPDJPMPHZ� BU� UI F� 6OJWFSTJUZ� PG
8 BTI JOHUPO�BOE�BVUI PS�1FQQFS�4DI XBSU[ �UPME
NF
� �- BOHVBHF� I BT� CPUI � EJSFDU� BOE� TVCUMF
NFBOJOHT�� $ VMUVSBMMZ
� FWFO� FYQSFTTJPOT� DBO
NFBO�EJGGFSFOU�UI JOHT��4P�JU�T�B�I VHF�UI JOH�UP�CF
BCMF� UP� OPU� POMZ� VOEFSTUBOE� TPNFPOF� FMTF�T
MBOHVBHF
�CVU�UI F�TVCUMFUJFT�JOI FSFOU�JO�JU��*U�DBO
NBLF�DPNNVOJDBUJPO�TBUJTGZJOH�PS�EJTTBUJTGZJOH

EFQFOEJOH�PO�I PX�XFMM�QFPQMF�VOEFSTUBOE

FBDI � PUI FS�� &WFO� JOUFOU� NJHI U� CF� NBTLFE� BOE
NJTVOEFSTUPPE� CFDBVTF� PG� MBOHVBHF
EJGGFSFODFT�³

5I JT�JT�FTQFDJBMMZ�USVF�GPS�JOEJHFOPVT�MBOHVBHFT

XI FSF�UI F�OVBODFT�PG�NFBOJOH�BSF�PGUFO�EFFQMZ
JOUFSUXJOFE�XJUI �DVMUVSBM�USBEJUJPOT�BOE�B�TQFDJGJD
XPSMEWJFX��8 I FO�UI PTF�OVBODFT�BSF�MPTU
�TP�UPP
JT� B� WJUBM� QBSU� PG� B� DPNNVOJUZ�T� JEFOUJUZ�� 5I JT
NBLFT� UI F� XPSL� PG� QSFTFSWJOH� *OEJHFOPVT
MBOHVBHFT� FWFO� NPSF� DSJUJDBM�� #Z� LFFQJOH� UI F
MBOHVBHF� BMJWF� BOE� UI F� XPSET� GMPXJOH
� ZPV� BSF
BMTP� NBJOUBJOJOH� BDDFTT� UP� B� VOJRVF� XBZ� PG
VOEFSTUBOEJOH�UI F�XPSME�BOE�B�DPOOFDUJPO�UP�B
DVMUVSBM� I FSJUBHF� UI BU� DBO� OFWFS� CF� GVMMZ
USBOTMBUFE�

3FWJWBM�BOE�4VSWJWBM

&WJEFODF� TI PXT� UI BU� FGGPSUT� UP� SFWJUBMJ[F
MBOHVBHFT� DBO� I BWF� HSFBU� JNQBDU�� &WFO� B
MBOHVBHF� UI BU� I BE� BMSFBEZ� �EJFE�� I BT� CFFO
SFWJWFE�� *O� - FBOOF� ) JOUPO�T� CPPL� #SJOHJOH� 0 VS
- BOHVBHFT� ) PNF
� B� . JBNJ� GBNJMZ� TI BSFT� UI FJS
KPVSOFZ�PG�SFDMBJNJOH�UI FJS�MPTU�MBOHVBHF�

%BSZM� #BMEXJO
� B� NFNCFS� PG� UI F� . JBNJ� 5SJCF� PG
0 LMBI PNB
� HSFX� VQ� XJUI PVU� I JT� BODFTUSBM
MBOHVBHF
� . ZBBNJB�� 5I F� MBTU� LOPXO� TQFBLFS
EJFE� UI F� ZFBS� I F� XBT� CPSO�� #VU� XI FO� #BMEXJO
GPVOE� B� MJTU� PG� . ZBBNJBO� XPSET� JO� I JT
HSBOEGBUI FSµT� QBQFST
� I F� SFBMJ[FE� UI BU
� EFTQJUF
UI F� MBOHVBHF� CFJOH� DMBTTJGJFE� BT� �FYUJODU
�� JUT
EPDVNFOUBUJPO�DPVME�BMMPX�GPS�SFWJWBM��) F�TFU�PVU
PO�B�NJTTJPO
�OPU�KVTU�UP�MFBSO�UI F�MBOHVBHF�CVU
UP� SFJOUSPEVDF� JU� UP� I JT� GBNJMZ� BOE� DPNNVOJUZ�
5PEBZ
�. ZBBNJB�JT�PODF�BHBJO�TQPLFO�JO�I PNFT

TDI PPMT
� BOE� FWFO� BU� . JBNJ� 6OJWFSTJUZ
� XI FSF� B
OFX�HFOFSBUJPO�JT�MFBSOJOH�UI F�MBOHVBHF�UI BU�I BE
CFFO�MPTU�GPS�EFDBEFT�
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1SPUFDUJPOT�BOE�5I SFBUT

$ PNQBSJOH� . ZBBNJB
� B� MBOHVBHF� UI BU� XBT
EPSNBOU
�XJUI �/ PSUI �4gNJ
�B�MBOHVBHF�UI BU�I BT
BMXBZT� CFFO� BMJWF� BOE� DPOUJOVPVTMZ� TQPLFO
XJUI JO� JUT� DPNNVOJUZ
� NBZ� OPU� CF� BQQSPQSJBUF�
/ PS� JT� JU� DVMUVSBMMZ� BDDVSBUF� UP� DPNQBSF� UI F
4gNJ�FYQFSJFODF�EJSFDUMZ�XJUI �PUI FS�*OEJHFOPVT
DPNNVOJUJFT�� &WFO� UI PVHI � UI F� MBOHVBHF� JT
BMJWF
�JU�JT�TUJMM�WVMOFSBCMF��5I F�GFBS�UI BU�JU�DPVME
EJTBQQFBS�JT�SFBM
�BOE�UI F�QBUI �UI FSF�JT�OPU�BT
MPOH�BT�XF�NJHI U�XJTI �

5I BOLGVMMZ
� 4gNJ� I BT� TUSPOH� QSPUFDUJPOT�� 5I F
SJHI U� UP� 4gNJ� FEVDBUJPO� FYJTUT� BU� BMM� MFWFMT

FTQFDJBMMZ� GPS� OBUJWF� TQFBLFST
� BOE� JODMVEFT
I JHI FS� FEVDBUJPO�� 8 F� BMTP� I BWF� UI F� 4gNJ
6OJWFSTJUZ�PG�" QQMJFE�4DJFODFT
�XI FSF�TUVEFOUT
DBO� QVSTVF� EFHSFFT� JO� BSFBT� MJLF� UFBDI JOH

OVSTJOH
� BOE� NFEJB
� BMM� JO� UI F� / PSUI � 4gNJ
MBOHVBHF�� 5I F� 4gNJ� 1BSMJBNFOU� QMBZT� BO
JNQPSUBOU� SPMF� JO� QSPUFDUJOH� UI FTF� SJHI UT� BOE
TVQQPSUJOH�4gNJ�DVMUVSBM�QSBDUJDFT�

*O� BEEJUJPO� UP� UI JT
� NPSF� BOE� NPSF� BQQT� BSF
DSFBUFE� JO� 4gNJ
� XF� I BWF� 4gNJ� OFXT� PVUMFUT
MJLF� / 3, � 4gQNJ
� BOE� 4gNJ� SFQSFTFOUBUJPO� JO
QPQVMBS� DVMUVSF
� MJLF� JO� ' SP[FO� **� BOE� PUI FS
%JTOFZ� PS� / FUGMJY� QSPEVDUJPOT
� UI BU� I FMQ
TUSFOHUI FO� UI F� MBOHVBHF� BOE� TI PX� JUT� WBMVF�
4gNJ�JT�CFDPNJOH�²JO
³�TPNFUI JOH�QFPQMF�XBOU
UP� MFBSO�� #VU� FWFO� UI JT� WJTJCJMJUZ� CSJOHT� JUT� PXO
SJTLT�

8 I FO� 4gNJ� QFPQMF� XI P� EPOµU� TQFBL� UI F
MBOHVBHF� BSF� FNQPXFSFE� UI SPVHI � JODMVTJWF
JEFOUJUZ�EFGJOJUJPOT
�XI JDI �JT�QPTJUJWF�BOE�

JNQPSUBOU� JO� NBOZ� XBZT
� JU� DBO� BMTP
VOJOUFOUJPOBMMZ� TI JGU� UI F� MBOHVBHF� EZOBNJDT� JO
4gNJ� TQBDFT�� #FDBVTF� UI F� 4gNJ� DPNNVOJUZ� JT
TNBMM� BOE� JODMVTJWF� CZ� OBUVSF
� QFPQMF� PGUFO
TXJUDI � UP� / PSXFHJBO� TP� UI BU� FWFSZPOF� DBO
QBSUJDJQBUF��0 WFS�UJNF
�UI JT�NFBOT�4gNJ�NBZ�OP
MPOHFS� CF� UI F� OBUVSBM� MBOHVBHF� JO� 4gNJ
HBUI FSJOHT��4PNF�QPMJUJDJBOT�I BWF�FWFO�HPOF�TP
GBS� BT� UP� DBMM� / PSXFHJBO� ²UI F� OFX� 4gNJ
MBOHVBHF
³� BSHVJOH� UI BU� NPTU� 4gNJ� JO� / PSXBZ
POMZ� TQFBL� / PSXFHJBO� UPEBZ�� 5I BUµT� EFFQMZ
XPSSZJOH�

5I F� DSJUFSJB� GPS� CFJOH� JODMVEFE� JO� UI F� 4gNJ
1BSMJBNFOUµT�FMFDUPSBM�SPMM�BSF�CSPBE�� *U�JT�OPU�BO
FUI OJD�SFHJTUFS
�BOE�ZPV�EPOµU�OFFE�UP�TQFBL�UI F
MBOHVBHF� PS� CF� QBSU� PG� UI F� DVMUVSF� UPEBZ�� : PV
POMZ� OFFE� UP� EFDMBSF� UI BU� ZPV� QFSDFJWF� ZPVSTFMG
BT�4gNJ�BOE�I BWF�B�QBSFOU
�HSBOEQBSFOU
�PS�FWFO
HSFBU�HSBOEQBSFOU� XI P� I BE� 4gNJ� BT� B� I PNF
MBOHVBHF�� " T� B� SFTVMU
� NBOZ� QFPQMF� I BWF� UI F
SJHI U� UP� WPUF� PO� 4gNJ� JTTVFT
� FWFO� JG� UI FZ� EPOµU
TQFBL�UI F�MBOHVBHF�PS�BDUJWFMZ�FOHBHF�XJUI �4gNJ
DVMUVSF��4PNF�VTF�UI JT�SJHI U�OPU�UP�QSPUFDU�4gNJ
MBOHVBHF� BOE� USBEJUJPOT
� CVU� UP� JOGMVFODF
EFDJTJPOT� BCPVU� MBOE� BOE� SFTPVSDFT�� 8 I FO
QFPQMF� XI P� EPOµU� WBMVF� UI F� MBOHVBHF� TI BQF
4gNJ�QPMJDJFT
�JU�UI SFBUFOT�UI PTF�PG�VT�XI P�EP�

4P� UI F� UI SFBU� UP� 4gNJ� EPFTOµU� POMZ� DPNF� GSPN
PVUTJEF� QSFTTVSF
� CVU� BMTP� GSPN� XJUI JO�� *UµT� B
QBSBEPY�� NPSF� BOE� NPSF� QFPQMF� BSF� SFUBLJOH
UI FJS�4gNJ� JEFOUJUZ�UPEBZ
�UI FSFµT�NPSF�BUUFOUJPO
BOE� JOUFSFTU� JO� 4gNJ� DVMUVSF
� BOE� ZFU
� UI F
MBOHVBHF�DBO�TUJMM�MPTF�HSPVOE�
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" �) PQF�' PS�5I F�' VUVSF

3FBEJOH�BCPVU�. ZBBNJB�TUJMM�HJWFT�NF�I PQF��*G�B�MBOHVBHF�XJUI �OP�OBUJWF�TQFBLFST�DBO�DPNF��CBDL
�UI FO
UI FSF� JT� DFSUBJOMZ� B� GVUVSF� GPS� 4gNJ�� / PSUI � 4gNJ� I BT� BMXBZT� CFFO� JO� VTF
� BOE� TUJMM� I BT� PWFS� � � 
� � �
TQFBLFST� BGUFS� BMM�� #VU� XI BU� BCPVU� NZ� PXO� GBNJMZ � *G� *� EPOµU� SBJTF� NZ� DI JMESFO� JO� B� 4gNJ�TQFBLJOH
DPNNVOJUZ�BOE�JG�*�EPOµU�BDUJWFMZ�GJHI U�GPS�JU
�XJMM�NZ�MBOHVBHF�GBEF�JO�NZ�PXO�I PNF 

²4gNJ� MBOHVBHFT� I BWF� CFDPNF� RVJUF� B� VOJRVF� FYBNQMF� BU� HMPCBM� TDBMF� PG� MBOHVBHF� SFWJUBMJ[BUJPO
³
1SPGFTTPS�1BTBOFO�UFMMT�NF��²4gNJ�MBOHVBHFT�XJMM�GMPVSJTI 
�BOE�NBOZ�PG�UI F�TNBMMFS�4gNJ�MBOHVBHFT�BSF
SBEJDBMMZ�SFWJWJOH�OPX
³�TI F�BTTVSFT�NF
�²CVU�CSJOHJOH�B�MBOHVBHF�CBDL�JOUP�I PNFT�UBLFT�FGGPSU�³

*�LOPX�UI BU�/ PSUI �4gNJ�XJMM�CF�NZ�DI JMESFOµT�GJSTU�MBOHVBHF�CFDBVTF�*�XPOµU�BDDFQU�BOZUI JOH�FMTF��/ PU
CFDBVTF�JU�JT�FBTZ
�CVU�CFDBVTF�JU�JT�OFDFTTBSZ��#FDBVTF�UI F�XPSET�*�HSFX�VQ�XJUI 
�UI F�POFT�NZ�GBUI FS
I BE� UP� SFDMBJN
� UI F� POFT� NZ� HSFBU� HSBOEQBSFOUT� XI JTQFSFE� JO� TFDSFU
� EFTFSWF� UP� CF� TQPLFO� GSFFMZ�
8 JUI PVU�MBOHVBHF
�ZPV�MPTF�BDDFTT�UP�B�DPNNVOJUZ�BOE�QPUFOUJBMMZ�B�GFFMJOH�PG�CFMPOHJOH�

0 OF�EBZ
�*�I PQF�UP�CSJOH�NZ�PXO�DI JMESFO�UP�B�XFEEJOH��" OE�NPSF�UI BO�BOZUI JOH
�*�I PQF�UI BU�JG�TPNFPOF
BTLT�UI FN��0 KB
�EPO�I VNBU�TgNFHJFMB �
�UI FZ�XJMM�BOTXFS�BT�*�PODF�EJE
�XJUI PVU�I FTJUBUJPO�

%BUF�� �5JN F� &WFOU - PDBUJPO %FUBJMT

�)�U�L�����1�R�Y����������������
���������°�����������3�0

/ PSEJD�. JYFS - FJG�&SJLTPO�) BMM
�4FBUUMF

" �GFTUJWF�TPDJBM
HBUI FSJOH�I PTUFE�CZ
UI F�/ PSXFHJBOT

GFBUVSJOH�MJWF�NVTJD
CZ�UI F�8 JOUFS�#BOE

GPPE�BOE�ESJOLT�GPS
QVSDI BTF��' SFF�FOUSZ�

4VO
�/ PW�� 
�� � � �
� � �� � ° � �� � �1.

: PHB�PG
4UJMMOFTT�
	" GUFS�4FSWJDF


' JOOJTI �- VUI FSBO�$ I VSDI 

4FBUUMF

( VJEFE�CZ�. BSJUB
5PJWPOFO�JO�' JOOJTI �
' SFF�BOE�PQFO�UP�BMM�
1MFBTF�CSJOH�ZPVS
PXO�ZPHB�NBU�
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%BUF�� �5JN F� &WFOU - PDBUJPO %FUBJMT

4BU
�/ PW�� � 
�� � � �
� � �� � �" . ° � �� � �1.

' JOOJTI �) PMJEBZ�. BSLFU
- FJG�&SJLTPO�) BMM

4FBUUMF

' BNJMZ�GSJFOEMZ�FWFOU�XJUI
I BOENBEF�HJGUT
�CBLFE
HPPET
�MJWF�NVTJD
�BOE
4BOUB�WJTJU��' SFF�FOUSZ�
3BGGMF�BOE�UJDLFU�TBMFT�GPS
' JOOJTI �*OEFQFOEFODF�%BZ
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