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1SFGBDF

/PU� TP� MPOH� BHP
� BOZPOF� XIP� IBE� IFBSE� UIF� XPSE� iBMHPSJUINu� XBT

BMNPTU� DFSUBJOMZ� B� DPNQVUFS� TDJFOUJTU� PS� NBUIFNBUJDJBO�� 8JUI

DPNQVUFST�IBWJOH�CFDPNF�QSFWBMFOU� JO�PVS�NPEFSO� MJWFT
�IPXFWFS
� UIF

UFSN� JT� OP� MPOHFS� FTPUFSJD�� *G� ZPV� MPPL� BSPVOE� ZPVS� IPNF
� ZPV�MM� àOE

BMHPSJUINT�SVOOJOH�JO�UIF�NPTU�NVOEBOF�QMBDFT��ZPVS�NJDSPXBWF�PWFO


ZPVS� XBTIJOH� NBDIJOF
� BOE
� PG� DPVSTF
� ZPVS� DPNQVUFS�� :PV� BTL

BMHPSJUINT�UP�NBLF�SFDPNNFOEBUJPOT�UP�ZPV��XIBU�NVTJD�ZPV�NJHIU�MJLF

PS�XIBU�SPVUF�UP�UBLF�XIFO�ESJWJOH��0VS�TPDJFUZ
�GPS�CFUUFS�PS�GPS�XPSTF


BTLT�BMHPSJUINT�UP�TVHHFTU�TFOUFODFT�GPS�DPOWJDUFE�DSJNJOBMT��:PV�FWFO

SFMZ� PO� BMHPSJUINT� UP� LFFQ� ZPV� BMJWF
� PS� BU� MFBTU� OPU� UP� LJMM� ZPV�� UIF

DPOUSPM� TZTUFNT� JO� ZPVS� DBS� PS� JO� NFEJDBM� FRVJQNFOU��� 5IF� XPSE

iBMHPSJUINu�BQQFBST�TPNFXIFSF�JO�UIF�OFXT�TFFNJOHMZ�FWFSZ�EBZ�

5IFSFGPSF
� JU� CFIPPWFT� ZPV� UP� VOEFSTUBOE� BMHPSJUINT� OPU� KVTU� BT� B

TUVEFOU� PS� QSBDUJUJPOFS� PG� DPNQVUFS� TDJFODF
� CVU� BT� B� DJUJ[FO� PG� UIF

XPSME��0ODF�ZPV�VOEFSTUBOE�BMHPSJUINT
�ZPV�DBO�FEVDBUF�PUIFST�BCPVU

XIBU�BMHPSJUINT�BSF
�IPX�UIFZ�PQFSBUF
�BOE�XIBU�UIFJS�MJNJUBUJPOT�BSF�

5IJT� CPPL� QSPWJEFT� B� DPNQSFIFOTJWF� JOUSPEVDUJPO� UP� UIF� NPEFSO

TUVEZ�PG�DPNQVUFS�BMHPSJUINT��*U�QSFTFOUT�NBOZ�BMHPSJUINT�BOE�DPWFST

UIFN� JO� DPOTJEFSBCMF� EFQUI
� ZFU� NBLFT� UIFJS� EFTJHO� BDDFTTJCMF� UP� BMM

MFWFMT�PG�SFBEFST��"MM�UIF�BOBMZTFT�BSF�MBJE�PVU
�TPNF�TJNQMF
�TPNF�NPSF

JOWPMWFE��8F� IBWF� USJFE� UP� LFFQ� FYQMBOBUJPOT� DMFBS�XJUIPVU� TBDSJàDJOH

EFQUI�PG�DPWFSBHF�PS�NBUIFNBUJDBM�SJHPS�

&BDI� DIBQUFS� QSFTFOUT� BO� BMHPSJUIN
� B� EFTJHO� UFDIOJRVF
� BO

BQQMJDBUJPO�BSFB
�PS�B�SFMBUFE�UPQJD��"MHPSJUINT�BSF�EFTDSJCFE�JO�&OHMJTI

BOE�JO�B�QTFVEPDPEF�EFTJHOFE�UP�CF�SFBEBCMF�CZ�BOZPOF�XIP�IBT�EPOF�B



MJUUMF�QSPHSBNNJOH��5IF�CPPL�DPOUBJOT�����àHVSFT�NBOZ�XJUI�NVMUJQMF

QBSUT�JMMVTUSBUJOH� IPX� UIF� BMHPSJUINT� XPSL�� 4JODF� XF� FNQIBTJ[F

FGàDJFODZ� BT� B� EFTJHO� DSJUFSJPO
� XF� JODMVEF� DBSFGVM� BOBMZTFT� PG� UIF

SVOOJOH�UJNFT�PG�UIF�BMHPSJUINT�

5IF�UFYU�JT�JOUFOEFE�QSJNBSJMZ�GPS�VTF�JO�VOEFSHSBEVBUF�PS�HSBEVBUF

DPVSTFT� JO� BMHPSJUINT� PS� EBUB� TUSVDUVSFT�� #FDBVTF� JU� EJTDVTTFT

FOHJOFFSJOH�JTTVFT�JO�BMHPSJUIN�EFTJHO
�BT�XFMM�BT�NBUIFNBUJDBM�BTQFDUT


JU�JT�FRVBMMZ�XFMM�TVJUFE�GPS�TFMG�TUVEZ�CZ�UFDIOJDBM�QSPGFTTJPOBMT�

*O� UIJT
� UIF� GPVSUI� FEJUJPO
� XF� IBWF� PODF� BHBJO� VQEBUFE� UIF� FOUJSF

CPPL��5IF�DIBOHFT�DPWFS�B�CSPBE�TQFDUSVN
�JODMVEJOH�OFX�DIBQUFST�BOE

TFDUJPOT
�DPMPS�JMMVTUSBUJPOT
�BOE�XIBU�XF�IPQF�ZPV�MM�àOE�UP�CF�B�NPSF

FOHBHJOH�XSJUJOH�TUZMF�

5P�UIF�UFBDIFS

8F� IBWF� EFTJHOFE� UIJT� CPPL� UP� CF� CPUI� WFSTBUJMF� BOE� DPNQMFUF�� :PV

TIPVME� àOE� JU� VTFGVM� GPS� B� WBSJFUZ� PG� DPVSTFT
� GSPN� BO� VOEFSHSBEVBUF

DPVSTF� JO�EBUB� TUSVDUVSFT�VQ� UISPVHI�B�HSBEVBUF�DPVSTF� JO�BMHPSJUINT�

#FDBVTF�XF�IBWF�QSPWJEFE�DPOTJEFSBCMZ�NPSF�NBUFSJBM�UIBO�DBO�àU�JO�B

UZQJDBM�POF�UFSN�DPVSTF
�ZPV�DBO�TFMFDU�UIF�NBUFSJBM�UIBU�CFTU�TVQQPSUT

UIF�DPVSTF�ZPV�XJTI�UP�UFBDI�

:PV� TIPVME� àOE� JU� FBTZ� UP� PSHBOJ[F� ZPVS� DPVSTF� BSPVOE� KVTU� UIF

DIBQUFST�ZPV�OFFE��8F�IBWF�NBEF�DIBQUFST�SFMBUJWFMZ�TFMG�DPOUBJOFE
�TP

UIBU� ZPV� OFFE� OPU� XPSSZ� BCPVU� BO� VOFYQFDUFE� BOE� VOOFDFTTBSZ

EFQFOEFODF�PG�POF� DIBQUFS�PO�BOPUIFS��8IFSFBT� JO� BO�VOEFSHSBEVBUF

DPVSTF
�ZPV�NJHIU�VTF�POMZ�TPNF�TFDUJPOT�GSPN�B�DIBQUFS
�JO�B�HSBEVBUF

DPVSTF
�ZPV�NJHIU�DPWFS�UIF�FOUJSF�DIBQUFS�

8F�IBWF�JODMVEFE�����FYFSDJTFT�BOE�����QSPCMFNT��&BDI�TFDUJPO�FOET

XJUI�FYFSDJTFT
�BOE�FBDI�DIBQUFS�FOET�XJUI�QSPCMFNT��5IF�FYFSDJTFT�BSF

HFOFSBMMZ�TIPSU�RVFTUJPOT�UIBU�UFTU�CBTJD�NBTUFSZ�PG�UIF�NBUFSJBM��4PNF

BSF� TJNQMF� TFMG�DIFDL� UIPVHIU� FYFSDJTFT
� CVU�NBOZ� BSF� TVCTUBOUJBM� BOE

TVJUBCMF� BT� BTTJHOFE� IPNFXPSL�� 5IF� QSPCMFNT� JODMVEF�NPSF� FMBCPSBUF

DBTF�TUVEJFT�XIJDI�PGUFO�JOUSPEVDF�OFX�NBUFSJBM��5IFZ�PGUFO�DPOTJTU�PG

TFWFSBM�QBSUT�UIBU�MFBE�UIF�TUVEFOU�UISPVHI�UIF�TUFQT�SFRVJSFE�UP�BSSJWF

BU�B�TPMVUJPO�





:PV� TIPVME� IBWF� TPNF� GBDJMJUZ� XJUI� NBUIFNBUJDBM� QSPPGT
� BOE

FTQFDJBMMZ� QSPPGT� CZ� NBUIFNBUJDBM� JOEVDUJPO�� "� GFX� QPSUJPOT� PG

UIF� CPPL� SFMZ� PO� TPNF� LOPXMFEHF� PG� FMFNFOUBSZ� DBMDVMVT�

"MUIPVHI� UIJT� CPPL� VTFT� NBUIFNBUJDT� UISPVHIPVU
� 1BSU� *� BOE

"QQFOEJDFT�"m%� UFBDI� ZPV� BMM� UIF�NBUIFNBUJDBM� UFDIOJRVFT� ZPV

XJMM�OFFE�

0VS� XFCTJUF
� IUUQ���NJUQSFTT�NJU�FEV�BMHPSJUINT�
� MJOLT� UP� TPMVUJPOT

GPS� TPNF� PG� UIF� QSPCMFNT� BOE� FYFSDJTFT�� 'FFM� GSFF� UP� DIFDL� ZPVS

TPMVUJPOT� BHBJOTU� PVST�� 8F� BTL
� IPXFWFS
� UIBU� ZPV� OPU� TFOE� ZPVS

TPMVUJPOT�UP�VT�

5P�UIF�QSPGFTTJPOBM

5IF�XJEF�SBOHF�PG�UPQJDT� JO�UIJT�CPPL�NBLFT� JU�BO�FYDFMMFOU�IBOECPPL

PO� BMHPSJUINT�� #FDBVTF� FBDI� DIBQUFS� JT� SFMBUJWFMZ� TFMG�DPOUBJOFE
� ZPV

DBO�GPDVT�PO�UIF�UPQJDT�NPTU�SFMFWBOU�UP�ZPV�

4JODF�NPTU�PG�UIF�BMHPSJUINT�XF�EJTDVTT�IBWF�HSFBU�QSBDUJDBM�VUJMJUZ


XF�BEESFTT� JNQMFNFOUBUJPO�DPODFSOT�BOE�PUIFS�FOHJOFFSJOH� JTTVFT��8F

PGUFO� QSPWJEF� QSBDUJDBM� BMUFSOBUJWFT� UP� UIF� GFX� BMHPSJUINT� UIBU� BSF

QSJNBSJMZ�PG�UIFPSFUJDBM�JOUFSFTU�

*G�ZPV�XJTI�UP�JNQMFNFOU�BOZ�PG�UIF�BMHPSJUINT
�ZPV�TIPVME�àOE�UIF

USBOTMBUJPO�PG�PVS�QTFVEPDPEF�JOUP�ZPVS�GBWPSJUF�QSPHSBNNJOH�MBOHVBHF

UP�CF�B�GBJSMZ�TUSBJHIUGPSXBSE�UBTL��8F�IBWF�EFTJHOFE�UIF�QTFVEPDPEF�UP

QSFTFOU�FBDI�BMHPSJUIN�DMFBSMZ�BOE�TVDDJODUMZ��$POTFRVFOUMZ
�XF�EP�OPU

BEESFTT� FSSPS� IBOEMJOH� BOE� PUIFS� TPGUXBSF�FOHJOFFSJOH� JTTVFT� UIBU

SFRVJSF�TQFDJàD�BTTVNQUJPOT�BCPVU�ZPVS�QSPHSBNNJOH�FOWJSPONFOU��8F

BUUFNQU�UP�QSFTFOU�FBDI�BMHPSJUIN�TJNQMZ�BOE�EJSFDUMZ�XJUIPVU�BMMPXJOH

UIF�JEJPTZODSBTJFT�PG�B�QBSUJDVMBS�QSPHSBNNJOH�MBOHVBHF�UP�PCTDVSF�JUT

FTTFODF��*G�ZPV�BSF�VTFE�UP���PSJHJO�BSSBZT
�ZPV�NJHIU�àOE�PVS�GSFRVFOU

QSBDUJDF�PG� JOEFYJOH� BSSBZT� GSPN� �� B�NJOPS� TUVNCMJOH� CMPDL��:PV� DBO

BMXBZT�FJUIFS�TVCUSBDU���GSPN�PVS�JOEJDFT�PS�KVTU�PWFSBMMPDBUF�UIF�BSSBZ

BOE�MFBWF�QPTJUJPO���VOVTFE�

8F�VOEFSTUBOE� UIBU� JG�ZPV�BSF�VTJOH� UIJT�CPPL�PVUTJEF�PG�B�DPVSTF


UIFO� ZPV� NJHIU� CF� VOBCMF� UP� DIFDL� ZPVS� TPMVUJPOT� UP� QSPCMFNT� BOE

FYFSDJTFT� BHBJOTU� TPMVUJPOT� QSPWJEFE� CZ� BO� JOTUSVDUPS�� 0VS� XFCTJUF


IUUQ���NJUQSFTT�NJU�FEV�BMHPSJUINT�
� MJOLT� UP� TPMVUJPOT� GPS� TPNF� PG� UIF



QSPCMFNT�BOE�FYFSDJTFT�TP�UIBU�ZPV�DBO�DIFDL�ZPVS�XPSL��1MFBTF�EP�OPU

TFOE�ZPVS�TPMVUJPOT�UP�VT�

5P�PVS�DPMMFBHVFT

8F�IBWF�TVQQMJFE�BO�FYUFOTJWF�CJCMJPHSBQIZ�BOE�QPJOUFST�UP�UIF�DVSSFOU

MJUFSBUVSF�� &BDI� DIBQUFS� FOET� XJUI� B� TFU� PG� DIBQUFS� OPUFT� UIBU� HJWF

IJTUPSJDBM� EFUBJMT� BOE� SFGFSFODFT�� 5IF� DIBQUFS� OPUFT� EP� OPU� QSPWJEF� B

DPNQMFUF�SFGFSFODF�UP�UIF�XIPMF�àFME�PG�BMHPSJUINT
�IPXFWFS��5IPVHI�JU

NBZ� CF� IBSE� UP� CFMJFWF� GPS� B� CPPL� PG� UIJT� TJ[F
� TQBDF� DPOTUSBJOUT

QSFWFOUFE�VT�GSPN�JODMVEJOH�NBOZ�JOUFSFTUJOH�BMHPSJUINT�

%FTQJUF�NZSJBE�SFRVFTUT�GSPN�TUVEFOUT�GPS�TPMVUJPOT�UP�QSPCMFNT�BOE

FYFSDJTFT
�XF�IBWF�BEPQUFE�UIF�QPMJDZ�PG�OPU�DJUJOH�SFGFSFODFT�GPS�UIFN


SFNPWJOH�UIF�UFNQUBUJPO�GPS�TUVEFOUT�UP�MPPL�VQ�B�TPMVUJPO�SBUIFS�UIBO

UP�EJTDPWFS�JU�UIFNTFMWFT�

$IBOHFT�GPS�UIF�GPVSUI�FEJUJPO

"T� XF� TBJE� BCPVU� UIF� DIBOHFT� GPS� UIF� TFDPOE� BOE� UIJSE� FEJUJPOT


EFQFOEJOH�PO�IPX�ZPV�MPPL�BU�JU
�UIF�CPPL�DIBOHFE�FJUIFS�OPU�NVDI�PS

RVJUF�B�CJU��"�RVJDL�MPPL�BU�UIF�UBCMF�PG�DPOUFOUT�TIPXT�UIBU�NPTU�PG�UIF

UIJSE�FEJUJPO� DIBQUFST� BOE� TFDUJPOT� BQQFBS� JO� UIF� GPVSUI� FEJUJPO�� 8F

SFNPWFE�UISFF�DIBQUFST�BOE�TFWFSBM�TFDUJPOT
�CVU�XF�IBWF�BEEFE�UISFF

OFX�DIBQUFST�BOE�TFWFSBM�OFX�TFDUJPOT�BQBSU�GSPN�UIFTF�OFX�DIBQUFST�

8F�LFQU�UIF�IZCSJE�PSHBOJ[BUJPO�GSPN�UIF�àSTU�UISFF�FEJUJPOT��3BUIFS

UIBO�PSHBOJ[JOH�DIBQUFST�POMZ�CZ�QSPCMFN�EPNBJOT�PS�POMZ�BDDPSEJOH�UP

UFDIOJRVFT
� UIJT� CPPL� JODPSQPSBUFT� FMFNFOUT� PG� CPUI�� *U� DPOUBJOT

UFDIOJRVF�CBTFE� DIBQUFST� PO� EJWJEF�BOE�DPORVFS
� EZOBNJD

QSPHSBNNJOH
� HSFFEZ�BMHPSJUINT
� BNPSUJ[FE�BOBMZTJT
� BVHNFOUJOH�EBUB

TUSVDUVSFT
�/1�DPNQMFUFOFTT
�BOE�BQQSPYJNBUJPO�BMHPSJUINT��#VU�JU�BMTP

IBT�FOUJSF�QBSUT�PO�TPSUJOH
�PO�EBUB�TUSVDUVSFT�GPS�EZOBNJD�TFUT
�BOE�PO

BMHPSJUINT�GPS�HSBQI�QSPCMFNT��8F�àOE�UIBU�BMUIPVHI�ZPV�OFFE�UP�LOPX

IPX� UP� BQQMZ� UFDIOJRVFT� GPS� EFTJHOJOH� BOE� BOBMZ[JOH� BMHPSJUINT


QSPCMFNT�TFMEPN�BOOPVODF�UP�ZPV�XIJDI�UFDIOJRVFT�BSF�NPTU�BNFOBCMF

UP�TPMWJOH�UIFN�

4PNF�PG�UIF�DIBOHFT�JO�UIF�GPVSUI�FEJUJPO�BQQMZ�HFOFSBMMZ�BDSPTT�UIF

CPPL
�BOE�TPNF�BSF�TQFDJàD�UP�QBSUJDVMBS�DIBQUFST�PS�TFDUJPOT��)FSF�JT�B



TVNNBSZ�PG�UIF�NPTU�TJHOJàDBOU�HFOFSBM�DIBOHFT�

8F� BEEFE� ���� OFX� FYFSDJTFT� BOE� ��� OFX� QSPCMFNT�� 8F� BMTP

JNQSPWFE�NBOZ� PG� UIF� PME� FYFSDJTFT� BOE� QSPCMFNT
� PGUFO� BT� UIF

SFTVMU� PG� SFBEFS� GFFECBDL�� 	5IBOLT� UP� BMM� SFBEFST� XIP� NBEF

TVHHFTUJPOT�


8F�IBWF�DPMPS��8JUI�EFTJHOFST�GSPN�UIF�.*5�1SFTT
�XF�TFMFDUFE�B

MJNJUFE�QBMFUUF
�EFWJTFE�UP�DPOWFZ�JOGPSNBUJPO�BOE�UP�CF�QMFBTJOH

UP� UIF� FZF�� 	8F� BSF� EFMJHIUFE� UP� EJTQMBZ� SFE�CMBDL� USFFT� JO�HFU

UIJT�SFE� BOE� CMBDL�
� 5P� FOIBODF� SFBEBCJMJUZ
� EFàOFE� UFSNT


QTFVEPDPEF� DPNNFOUT
� BOE� QBHF� OVNCFST� JO� UIF� JOEFY� BSF� JO

DPMPS�

1TFVEPDPEF� QSPDFEVSFT� BQQFBS� PO� B� UBO� CBDLHSPVOE� UP� NBLF

UIFN� FBTJFS� UP� TQPU
� BOE� UIFZ� EP� OPU� OFDFTTBSJMZ� BQQFBS� PO� UIF

QBHF�PG�UIFJS�àSTU�SFGFSFODF��8IFO�UIFZ�EPO�U
�UIF�UFYU�EJSFDUT�ZPV

UP� UIF� SFMFWBOU� QBHF�� *O� UIF� TBNF� WFJO
� OPOMPDBM� SFGFSFODFT� UP

OVNCFSFE� FRVBUJPOT
� UIFPSFNT
� MFNNBT
� BOE� DPSPMMBSJFT� JODMVEF

UIF�QBHF�OVNCFS�

8F�SFNPWFE�UPQJDT� UIBU�XFSF�SBSFMZ�UBVHIU��8F�ESPQQFE� JO�UIFJS

FOUJSFUZ� UIF� DIBQUFST�PO�'JCPOBDDJ�IFBQT
� WBO�&NEF�#PBT� USFFT


BOE� DPNQVUBUJPOBM� HFPNFUSZ�� *O� BEEJUJPO
� UIF� GPMMPXJOH�NBUFSJBM

XBT� FYDJTFE�� UIF� NBYJNVN�TVCBSSBZ� QSPCMFN
� JNQMFNFOUJOH

QPJOUFST� BOE� PCKFDUT
� QFSGFDU� IBTIJOH
� SBOEPNMZ� CVJMU� CJOBSZ

TFBSDI�USFFT
�NBUSPJET
�QVTI�SFMBCFM�BMHPSJUINT�GPS�NBYJNVN�áPX


UIF� JUFSBUJWF� GBTU� 'PVSJFS� USBOTGPSN� NFUIPE
� UIF� EFUBJMT� PG� UIF

TJNQMFY� BMHPSJUIN� GPS� MJOFBS� QSPHSBNNJOH
� BOE� JOUFHFS

GBDUPSJ[BUJPO�� :PV� DBO� àOE� BMM� UIF� SFNPWFE� NBUFSJBM� PO� PVS

XFCTJUF
�IUUQ���NJUQSFTT�NJU�FEV�BMHPSJUINT��

8F�SFWJFXFE�UIF�FOUJSF�CPPL�BOE�SFXSPUF�TFOUFODFT
�QBSBHSBQIT


BOE� TFDUJPOT� UP� NBLF� UIF� XSJUJOH� DMFBSFS
� NPSF� QFSTPOBM
� BOE

HFOEFS�OFVUSBM��'PS�FYBNQMF
�UIF�iUSBWFMJOH�TBMFTNBO�QSPCMFNu�JO

UIF� QSFWJPVT� FEJUJPOT� JT� OPX� DBMMFE� UIF� iUSBWFMJOH�TBMFTQFSTPO

QSPCMFN�u�8F�CFMJFWF�UIBU�JU�JT�DSJUJDBMMZ�JNQPSUBOU�GPS�FOHJOFFSJOH

BOE� TDJFODF
� JODMVEJOH� PVS� PXO� àFME� PG� DPNQVUFS� TDJFODF
� UP� CF

XFMDPNJOH� UP� FWFSZPOF�� 	5IF� POF� QMBDF� UIBU� TUVNQFE� VT� JT� JO



$IBQUFS���
�XIJDI�SFRVJSFT�B�UFSN�GPS�B�QBSFOU�T�TJCMJOH��#FDBVTF

UIF� &OHMJTI� MBOHVBHF� IBT� OP� TVDI� HFOEFS�OFVUSBM� UFSN
� XF

SFHSFUGVMMZ�TUVDL�XJUI�iVODMF�u


5IF� DIBQUFS� OPUFT
� CJCMJPHSBQIZ
� BOE� JOEFY� XFSF� VQEBUFE


SFáFDUJOH�UIF�ESBNBUJD�HSPXUI�PG�UIF�àFME�PG�BMHPSJUINT�TJODF�UIF

UIJSE�FEJUJPO�

8F�DPSSFDUFE�FSSPST
�QPTUJOH�NPTU�DPSSFDUJPOT�PO�PVS�XFCTJUF�PG

UIJSE�FEJUJPO� FSSBUB�� 5IPTF� UIBU�XFSF� SFQPSUFE�XIJMF�XF�XFSF� JO

GVMM� TXJOH� QSFQBSJOH� UIJT� FEJUJPO� XFSF� OPU� QPTUFE
� CVU� XFSF

DPSSFDUFE�JO�UIJT�FEJUJPO��	5IBOLT�BHBJO�UP�BMM�SFBEFST�XIP�IFMQFE

VT�JEFOUJGZ�JTTVFT�


5IF�TQFDJàD�DIBOHFT�GPS�UIF�GPVSUI�FEJUJPO�JODMVEF�UIF�GPMMPXJOH�

8F�SFOBNFE�$IBQUFS���BOE�BEEFE�B�TFDUJPO�HJWJOH�BO�PWFSWJFX�PG

BTZNQUPUJD�OPUBUJPO�CFGPSF�EFMWJOH�JOUP�UIF�GPSNBM�EFàOJUJPOT�

$IBQUFS� �� VOEFSXFOU� TVCTUBOUJBM� DIBOHFT� UP� JNQSPWF� JUT

NBUIFNBUJDBM� GPVOEBUJPO�BOE�NBLF� JU�NPSF� SPCVTU� BOE� JOUVJUJWF�

5IF�OPUJPO�PG�BO�BMHPSJUINJD�SFDVSSFODF�XBT�JOUSPEVDFE
�BOE�UIF

UPQJD�PG�JHOPSJOH�áPPST�BOE�DFJMJOHT�JO�SFDVSSFODFT�XBT�BEESFTTFE

NPSF� SJHPSPVTMZ�� 5IF� TFDPOE� DBTF� PG� UIF� NBTUFS� UIFPSFN

JODPSQPSBUFT� QPMZMPHBSJUINJD� GBDUPST
� BOE� B� SJHPSPVT� QSPPG� PG� B

iDPOUJOVPVTu�WFSTJPO�PG�UIF�NBTUFS�UIFPSFN�JT�OPX�QSPWJEFE��8F

BMTP� QSFTFOU� UIF� QPXFSGVM� BOE� HFOFSBM� "LSB�#B[[J� NFUIPE

	XJUIPVU�QSPPG
�

5IF�EFUFSNJOJTUJD�PSEFS�TUBUJTUJD�BMHPSJUIN�JO�$IBQUFS���JT�TMJHIUMZ

EJGGFSFOU
� BOE� UIF� BOBMZTFT� PG� CPUI� UIF� SBOEPNJ[FE� BOE

EFUFSNJOJTUJD�PSEFS�TUBUJTUJD�BMHPSJUINT�IBWF�CFFO�SFWBNQFE�

*O�BEEJUJPO�UP�TUBDLT�BOE�RVFVFT
�4FDUJPO������EJTDVTTFT�XBZT�UP

TUPSF�BSSBZT�BOE�NBUSJDFT�

$IBQUFS����PO�IBTI� UBCMFT� JODMVEFT�B�NPEFSO� USFBUNFOU�PG�IBTI

GVODUJPOT��*U�BMTP�FNQIBTJ[FT�MJOFBS�QSPCJOH�BT�BO�FGàDJFOU�NFUIPE

GPS�SFTPMWJOH�DPMMJTJPOT�XIFO�UIF�VOEFSMZJOH�IBSEXBSF�JNQMFNFOUT

DBDIJOH�UP�GBWPS�MPDBM�TFBSDIFT�



5P�SFQMBDF�UIF�TFDUJPOT�PO�NBUSPJET�JO�$IBQUFS���
�XF�DPOWFSUFE�B

QSPCMFN� JO� UIF� UIJSE� FEJUJPO� BCPVU� PGáJOF� DBDIJOH� JOUP� B� GVMM

TFDUJPO�

4FDUJPO� ����� OPX� DPOUBJOT� B� NPSF� JOUVJUJWF� FYQMBOBUJPO� PG� UIF

QPUFOUJBM�GVODUJPOT�UP�BOBMZ[F�UBCMF�EPVCMJOH�BOE�IBMWJOH�

$IBQUFS� ��� PO� BVHNFOUJOH� EBUB� TUSVDUVSFT� XBT� SFMPDBUFE� GSPN

1BSU� ***� UP� 1BSU� 7
� SFáFDUJOH� PVS� WJFX� UIBU� UIJT� UFDIOJRVF� HPFT

CFZPOE�CBTJD�NBUFSJBM�

$IBQUFS����JT�B�OFX�DIBQUFS�BCPVU�NBUDIJOHT�JO�CJQBSUJUF�HSBQIT�

*U�QSFTFOUT�BMHPSJUINT�UP�àOE�B�NBUDIJOH�PG�NBYJNVN�DBSEJOBMJUZ


UP� TPMWF� UIF� TUBCMF�NBSSJBHF� QSPCMFN
� BOE� UP� àOE� B� NBYJNVN�

XFJHIU�NBUDIJOH�	LOPXO�BT�UIF�iBTTJHONFOU�QSPCMFNu
�

$IBQUFS� ��
� PO� UBTL�QBSBMMFM� DPNQVUJOH
� IBT� CFFO� VQEBUFE� XJUI

NPEFSO�UFSNJOPMPHZ
�JODMVEJOH�UIF�OBNF�PG�UIF�DIBQUFS�

$IBQUFS� ��
� XIJDI� DPWFST� POMJOF� BMHPSJUINT
� JT� BOPUIFS� OFX

DIBQUFS��*O�BO�POMJOF�BMHPSJUIN
�UIF�JOQVU�BSSJWFT�PWFS�UJNF
�SBUIFS

UIBO�CFJOH� BWBJMBCMF� JO� JUT� FOUJSFUZ� BU� UIF� TUBSU� PG� UIF� BMHPSJUIN�

5IF� DIBQUFS� EFTDSJCFT� TFWFSBM� FYBNQMFT� PG� POMJOF� BMHPSJUINT


JODMVEJOH� EFUFSNJOJOH� IPX� MPOH� UP� XBJU� GPS� BO� FMFWBUPS� CFGPSF

UBLJOH� UIF� TUBJST
�NBJOUBJOJOH� B� MJOLFE� MJTU� WJB� UIF�NPWF�UP�GSPOU

IFVSJTUJD
�BOE�FWBMVBUJOH�SFQMBDFNFOU�QPMJDJFT�GPS�DBDIFT�

*O� $IBQUFS� ��
� XF� SFNPWFE� UIF� EFUBJMFE� QSFTFOUBUJPO� PG� UIF

TJNQMFY�BMHPSJUIN
�BT�JU�XBT�NBUI�IFBWZ�XJUIPVU�SFBMMZ�DPOWFZJOH

NBOZ� BMHPSJUINJD� JEFBT�� 5IF� DIBQUFS� OPX� GPDVTFT� PO� UIF� LFZ

BTQFDU�PG�IPX�UP�NPEFM�QSPCMFNT�BT� MJOFBS�QSPHSBNT
�BMPOH�XJUI

UIF�FTTFOUJBM�EVBMJUZ�QSPQFSUZ�PG�MJOFBS�QSPHSBNNJOH�

4FDUJPO������ BEET� UP� UIF� DIBQUFS� PO� TUSJOH�NBUDIJOH� UIF� TJNQMF


ZFU�QPXFSGVM
�TUSVDUVSF�PG�TVGàY�BSSBZT�

$IBQUFS� ��
� PO� NBDIJOF� MFBSOJOH
� JT� UIF� UIJSE� OFX� DIBQUFS�� *U

JOUSPEVDFT� TFWFSBM� CBTJD� NFUIPET� VTFE� JO� NBDIJOF� MFBSOJOH�

DMVTUFSJOH� UP� HSPVQ� TJNJMBS� JUFNT� UPHFUIFS
� XFJHIUFE�NBKPSJUZ

BMHPSJUINT
� BOE� HSBEJFOU� EFTDFOU� UP� àOE� UIF� NJOJNJ[FS� PG� B

GVODUJPO�





TVQQPSU� IBT� BMXBZT� CFFO� PVUTUBOEJOH�� 4QFDJBM� UIBOLT� UP� PVS� FEJUPST

.BSJF�-FF
�XIP�QVU�VQ�XJUI�VT�GPS�GBS�UPP�MPOH
�BOE�&MJ[BCFUI�4XBZ[F


XIP�QVTIFE�VT�PWFS�UIF�àOJTI�MJOF��5IBOLT�BMTP�UP�%JSFDUPS�"NZ�#SBOE

BOE�UP�"MFY�)PPQFT�

"T� JO� UIF� UIJSE� FEJUJPO
� XF� XFSF� HFPHSBQIJDBMMZ� EJTUSJCVUFE� XIJMF

QSPEVDJOH� UIF� GPVSUI� FEJUJPO
� XPSLJOH� JO� UIF� %BSUNPVUI� $PMMFHF

%FQBSUNFOU� PG� $PNQVUFS� 4DJFODF�� UIF� .*5� $PNQVUFS� 4DJFODF� BOE

"SUJàDJBM� *OUFMMJHFODF� -BCPSBUPSZ� BOE� UIF� .*5� %FQBSUNFOU� PG

&MFDUSJDBM� &OHJOFFSJOH� BOE� $PNQVUFS� 4DJFODF�� BOE� UIF� $PMVNCJB

6OJWFSTJUZ� %FQBSUNFOU� PG� *OEVTUSJBM� &OHJOFFSJOH� BOE� 0QFSBUJPOT

3FTFBSDI
� %FQBSUNFOU� PG� $PNQVUFS� 4DJFODF
� BOE� %BUB� 4DJFODF

*OTUJUVUF�� %VSJOH� UIF� $07*%���� QBOEFNJD
� XF� XPSLFE� MBSHFMZ� GSPN

IPNF��8F�UIBOL�PVS�SFTQFDUJWF�VOJWFSTJUJFT�BOE�DPMMFBHVFT�GPS�QSPWJEJOH

TVDI� TVQQPSUJWF� BOE� TUJNVMBUJOH� FOWJSPONFOUT�� "T� XF� DPNQMFUF� UIJT

CPPL
� UIPTF� PG� VT� XIP� BSF� OPU� SFUJSFE� BSF� FBHFS� UP� SFUVSO� UP� PVS

SFTQFDUJWF�VOJWFSTJUJFT�OPX�UIBU�UIF�QBOEFNJD�TFFNT�UP�CF�BCBUJOH�

+VMJF� 4VTTNBO
� 1�1�"�
� DBNF� UP� PVS� SFTDVF� PODF� BHBJO� XJUI� IFS

UFDIOJDBM�DPQZ�FEJUJOH�VOEFS�USFNFOEPVT�UJNF�QSFTTVSF��*G�OPU�GPS�+VMJF


UIJT�CPPL�XPVME�CF�SJEEMFE�XJUI�FSSPST� 	PS
� MFU�T�TBZ
�NBOZ�NPSF�FSSPST

UIBO� JU� IBT
� BOE� XPVME� CF� GBS� MFTT� SFBEBCMF�� +VMJF
� XF� XJMM� CF� GPSFWFS

JOEFCUFE�UP�ZPV��&SSPST�UIBU�SFNBJO�BSF�UIF�SFTQPOTJCJMJUZ�PG�UIF�BVUIPST

	BOE�QSPCBCMZ�XFSF�JOTFSUFE�BGUFS�+VMJF�SFBE�UIF�NBUFSJBM
�

%P[FOT�PG�FSSPST� JO�QSFWJPVT�FEJUJPOT�XFSF�DPSSFDUFE�JO�UIF�QSPDFTT

PG�DSFBUJOH� UIJT�FEJUJPO��8F�UIBOL�PVS�SFBEFST�UPP�NBOZ�UP� MJTU� UIFN

BMM�XIP� IBWF� SFQPSUFE� FSSPST� BOE� TVHHFTUFE� JNQSPWFNFOUT� PWFS� UIF

ZFBST�

8F�SFDFJWFE�DPOTJEFSBCMF�IFMQ�JO�QSFQBSJOH�TPNF�PG�UIF�OFX�NBUFSJBM

JO� UIJT� FEJUJPO��/FWJMMF�$BNQCFMM� 	VOBGàMJBUFE

�#JMM�,VT[NBVM� PG�.*5


BOE� $IFF� :BQ� PG� /:6� QSPWJEFE� WBMVBCMF� BEWJDF� SFHBSEJOH� UIF

USFBUNFOU� PG� SFDVSSFODFT� JO� $IBQUFS� ��� :BO� (V� PG� UIF� 6OJWFSTJUZ� PG

$BMJGPSOJB
� 3JWFSTJEF
� QSPWJEFE� GFFECBDL� PO� QBSBMMFM� BMHPSJUINT� JO

$IBQUFS�����3PC�4IBQJSF�PG�.JDSPTPGU�3FTFBSDI�BMUFSFE�PVS�BQQSPBDI

UP� UIF� NBUFSJBM� PO� NBDIJOF� MFBSOJOH� XJUI� IJT� EFUBJMFE� DPNNFOUT� PO

$IBQUFS�����2J�2J�PG�.*5�IFMQFE�XJUI�UIF�BOBMZTJT�PG�UIF�.POUZ�)BMM

QSPCMFN�	1SPCMFN�$��
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� ,F� BOE� -JOEB� 9JBP
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%BSUNPVUI
� BJEFE� JO� DPMPSJ[JOH� UIF� JMMVTUSBUJPOT
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QSPEVDFE�NBOZ�PG�UIF�1ZUIPO�JNQMFNFOUBUJPOT�UIBU�BSF�BWBJMBCMF�PO�UIF
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�XF�UIBOL�PVS�XJWFT�8FOEZ�-FJTFSTPO
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�3FCFDDB

*WSZ
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ø

5)0."4�)��$03.&/ -FCBOPO
�/FX�)BNQTIJSF

$)"3-&4�&��-&*4&340/ $BNCSJEHF
�.BTTBDIVTFUUT

30/"-%�-��3*7&45 $BNCSJEHF
�.BTTBDIVTFUUT

$-*''03%�45&*/ /FX�:PSL
�/FX�:PSL

+VOF
�����

��5P�VOEFSTUBOE�NBOZ�PG�UIF�XBZT�JO�XIJDI�BMHPSJUINT�JOáVFODF�PVS�EBJMZ�MJWFT
�TFF�UIF�CPPL

CZ�'SZ�<���>�



1BSU�*øøøø'PVOEBUJPOT



ø

ø

*OUSPEVDUJPO

8IFO� ZPV� EFTJHO� BOE� BOBMZ[F� BMHPSJUINT
� ZPV� OFFE� UP� CF� BCMF� UP

EFTDSJCF�IPX�UIFZ�PQFSBUF�BOE�IPX�UP�EFTJHO�UIFN��:PV�BMTP�OFFE�TPNF

NBUIFNBUJDBM�UPPMT�UP�TIPX�UIBU�ZPVS�BMHPSJUINT�EP�UIF�SJHIU�UIJOH�BOE

EP�JU�FGàDJFOUMZ��5IJT�QBSU�XJMM�HFU�ZPV�TUBSUFE��-BUFS�QBSUT�PG�UIJT�CPPL

XJMM�CVJME�VQPO�UIJT�CBTF�

$IBQUFS� �� QSPWJEFT� BO� PWFSWJFX� PG� BMHPSJUINT� BOE� UIFJS� QMBDF� JO

NPEFSO�DPNQVUJOH�TZTUFNT��5IJT�DIBQUFS�EFàOFT�XIBU�BO�BMHPSJUIN�JT

BOE�MJTUT�TPNF�FYBNQMFT��*U�BMTP�NBLFT�B�DBTF�GPS�DPOTJEFSJOH�BMHPSJUINT

BT�B�UFDIOPMPHZ
�BMPOHTJEF�UFDIOPMPHJFT�TVDI�BT�GBTU�IBSEXBSF
�HSBQIJDBM

VTFS�JOUFSGBDFT
�PCKFDU�PSJFOUFE�TZTUFNT
�BOE�OFUXPSLT�

*O�$IBQUFS��
�XF�TFF�PVS�àSTU�BMHPSJUINT
�XIJDI�TPMWF�UIF�QSPCMFN�PG

TPSUJOH� B� TFRVFODF� PG� O� OVNCFST�� 5IFZ� BSF� XSJUUFO� JO� B� QTFVEPDPEF

XIJDI
� BMUIPVHI� OPU� EJSFDUMZ� USBOTMBUBCMF� UP� BOZ� DPOWFOUJPOBM

QSPHSBNNJOH� MBOHVBHF
� DPOWFZT� UIF� TUSVDUVSF�PG� UIF�BMHPSJUIN�DMFBSMZ

FOPVHI�UIBU�ZPV�TIPVME�CF�BCMF�UP�JNQMFNFOU�JU�JO�UIF�MBOHVBHF�PG�ZPVS

DIPJDF�� 5IF� TPSUJOH� BMHPSJUINT� XF� FYBNJOF� BSF� JOTFSUJPO� TPSU
� XIJDI

VTFT�BO� JODSFNFOUBM�BQQSPBDI
�BOE�NFSHF� TPSU
�XIJDI�VTFT�B� SFDVSTJWF

UFDIOJRVF� LOPXO� BT� iEJWJEF�BOE�DPORVFS�u� "MUIPVHI� UIF� UJNF� FBDI

SFRVJSFT� JODSFBTFT� XJUI� UIF� WBMVF� PG� O
� UIF� SBUF� PG� JODSFBTF� EJGGFST

CFUXFFO� UIF� UXP� BMHPSJUINT�� 8F� EFUFSNJOF� UIFTF� SVOOJOH� UJNFT� JO

$IBQUFS��
� BOE�XF�EFWFMPQ� B�VTFGVM� iBTZNQUPUJDu�OPUBUJPO� UP� FYQSFTT

UIFN�

$IBQUFS� �� QSFDJTFMZ� EFàOFT� BTZNQUPUJD� OPUBUJPO�� 8F�MM� VTF

BTZNQUPUJD� OPUBUJPO� UP� CPVOE� UIF� HSPXUI� PG� GVODUJPOT�NPTU� PGUFO




GVODUJPOT� UIBU� EFTDSJCF� UIF� SVOOJOH� UJNF� PG� BMHPSJUINT�GSPN� BCPWF

BOE� CFMPX�� 5IF� DIBQUFS� TUBSUT� CZ� JOGPSNBMMZ� EFàOJOH� UIF� NPTU

DPNNPOMZ�VTFE�BTZNQUPUJD�OPUBUJPOT�BOE�HJWJOH�BO�FYBNQMF�PG�IPX�UP

BQQMZ� UIFN�� *U� UIFO� GPSNBMMZ� EFàOFT� àWF� BTZNQUPUJD� OPUBUJPOT� BOE

QSFTFOUT�DPOWFOUJPOT�GPS�IPX�UP�QVU�UIFN�UPHFUIFS��5IF�SFTU�PG�$IBQUFS

��JT�QSJNBSJMZ�B�QSFTFOUBUJPO�PG�NBUIFNBUJDBM�OPUBUJPO
�NPSF�UP�FOTVSF

UIBU�ZPVS�VTF�PG�OPUBUJPO�NBUDIFT�UIBU� JO�UIJT�CPPL�UIBO�UP�UFBDI�ZPV

OFX�NBUIFNBUJDBM�DPODFQUT�

$IBQUFS� �� EFMWFT� GVSUIFS� JOUP� UIF� EJWJEF�BOE�DPORVFS� NFUIPE

JOUSPEVDFE�JO�$IBQUFS����*U�QSPWJEFT�UXP�BEEJUJPOBM�FYBNQMFT�PG�EJWJEF�

BOE�DPORVFS� BMHPSJUINT� GPS� NVMUJQMZJOH� TRVBSF� NBUSJDFT
� JODMVEJOH

4USBTTFO�T� TVSQSJTJOH�NFUIPE��$IBQUFS� �� DPOUBJOT�NFUIPET� GPS� TPMWJOH

SFDVSSFODFT
� XIJDI� BSF� VTFGVM� GPS� EFTDSJCJOH� UIF� SVOOJOH� UJNFT� PG

SFDVSTJWF�BMHPSJUINT��*O�UIF�TVCTUJUVUJPO�NFUIPE
�ZPV�HVFTT�BO�BOTXFS

BOE� QSPWF� JU� DPSSFDU�� 3FDVSTJPO� USFFT� QSPWJEF� POF� XBZ� UP� HFOFSBUF� B

HVFTT��$IBQUFS��� BMTP� QSFTFOUT� UIF� QPXFSGVM� UFDIOJRVF� PG� UIF� iNBTUFS

NFUIPE
u�XIJDI�ZPV�DBO�PGUFO�VTF�UP�TPMWF�SFDVSSFODFT�UIBU�BSJTF�GSPN

EJWJEF�BOE�DPORVFS�BMHPSJUINT��"MUIPVHI�UIF�DIBQUFS�QSPWJEFT�B�QSPPG

PG�B� GPVOEBUJPOBM� UIFPSFN�PO�XIJDI�UIF�NBTUFS� UIFPSFN�EFQFOET
�ZPV

TIPVME�GFFM�GSFF�UP�FNQMPZ�UIF�NBTUFS�NFUIPE�XJUIPVU�EFMWJOH�JOUP�UIF

QSPPG��$IBQUFS���DPODMVEFT�XJUI�TPNF�BEWBODFE�UPQJDT�

$IBQUFS� �� JOUSPEVDFT� QSPCBCJMJTUJD� BOBMZTJT� BOE� SBOEPNJ[FE

BMHPSJUINT�� :PV� UZQJDBMMZ� VTF� QSPCBCJMJTUJD� BOBMZTJT� UP� EFUFSNJOF� UIF

SVOOJOH�UJNF�PG�BO�BMHPSJUIN�JO�DBTFT�JO�XIJDI
�EVF�UP�UIF�QSFTFODF�PG

BO� JOIFSFOU� QSPCBCJMJUZ� EJTUSJCVUJPO
� UIF� SVOOJOH� UJNF� NBZ� EJGGFS� PO

EJGGFSFOU�JOQVUT�PG�UIF�TBNF�TJ[F��*O�TPNF�DBTFT
�ZPV�NJHIU�BTTVNF�UIBU

UIF�JOQVUT�DPOGPSN�UP�B�LOPXO�QSPCBCJMJUZ�EJTUSJCVUJPO
�TP�UIBU�ZPV�BSF

BWFSBHJOH�UIF�SVOOJOH�UJNF�PWFS�BMM�QPTTJCMF� JOQVUT��*O�PUIFS�DBTFT
�UIF

QSPCBCJMJUZ� EJTUSJCVUJPO� DPNFT� OPU� GSPN� UIF� JOQVUT� CVU� GSPN� SBOEPN

DIPJDFT�NBEF�EVSJOH�UIF�DPVSTF�PG�UIF�BMHPSJUIN��"O�BMHPSJUIN�XIPTF

CFIBWJPS�JT�EFUFSNJOFE�OPU�POMZ�CZ�JUT�JOQVU�CVU�CZ�UIF�WBMVFT�QSPEVDFE

CZ�B�SBOEPN�OVNCFS�HFOFSBUPS�JT�B�SBOEPNJ[FE�BMHPSJUIN��:PV�DBO�VTF

SBOEPNJ[FE� BMHPSJUINT� UP� FOGPSDF� B� QSPCBCJMJUZ� EJTUSJCVUJPO� PO� UIF

JOQVUT�UIFSFCZ� FOTVSJOH� UIBU� OP�QBSUJDVMBS� JOQVU� BMXBZT� DBVTFT� QPPS

QFSGPSNBODF�PS� FWFO� UP� CPVOE� UIF� FSSPS� SBUF� PG� BMHPSJUINT� UIBU� BSF

BMMPXFE�UP�QSPEVDF�JODPSSFDU�SFTVMUT�PO�B�MJNJUFE�CBTJT�



"QQFOEJDFT�"m%�DPOUBJO�PUIFS�NBUIFNBUJDBM�NBUFSJBM� UIBU�ZPV�XJMM

àOE�IFMQGVM� BT� ZPV� SFBE� UIJT� CPPL��:PV�NJHIU� IBWF� TFFO�NVDI�PG� UIF

NBUFSJBM� JO� UIF� BQQFOEJY� DIBQUFST� CFGPSF� IBWJOH� SFBE� UIJT� CPPL

	BMUIPVHI� UIF� TQFDJàD� EFàOJUJPOT� BOE� OPUBUJPOBM� DPOWFOUJPOT� XF� VTF

NBZ�EJGGFS�JO�TPNF�DBTFT�GSPN�XIBU�ZPV�IBWF�TFFO�JO�UIF�QBTU

�BOE�TP

ZPV�TIPVME�UIJOL�PG�UIF�BQQFOEJDFT�BT�SFGFSFODF�NBUFSJBM��0O�UIF�PUIFS

IBOE
�ZPV�QSPCBCMZ�IBWF�OPU�BMSFBEZ�TFFO�NPTU�PG�UIF�NBUFSJBM�JO�1BSU�*�

"MM�UIF�DIBQUFST�JO�1BSU�*�BOE�UIF�BQQFOEJDFT�BSF�XSJUUFO�XJUI�B�UVUPSJBM

áBWPS�







4PSUJOH� JT� CZ� OP� NFBOT� UIF� POMZ� DPNQVUBUJPOBM� QSPCMFN� GPS� XIJDI

BMHPSJUINT� IBWF� CFFO� EFWFMPQFE�� 	:PV� QSPCBCMZ� TVTQFDUFE� BT� NVDI

XIFO� ZPV� TBX� UIF� TJ[F� PG� UIJT� CPPL�
� 1SBDUJDBM� BQQMJDBUJPOT� PG

BMHPSJUINT�BSF�VCJRVJUPVT�BOE�JODMVEF�UIF�GPMMPXJOH�FYBNQMFT�

5IF�)VNBO�(FOPNF�1SPKFDU�IBT�NBEF�HSFBU�QSPHSFTT�UPXBSE�UIF

HPBMT�PG�JEFOUJGZJOH�BMM�UIF�SPVHIMZ���
����HFOFT�JO�IVNBO�%/"


EFUFSNJOJOH�UIF�TFRVFODFT�PG�UIF�SPVHIMZ���CJMMJPO�DIFNJDBM�CBTF

QBJST� UIBU� NBLF� VQ� IVNBO� %/"
� TUPSJOH� UIJT� JOGPSNBUJPO� JO

EBUBCBTFT
� BOE�EFWFMPQJOH� UPPMT� GPS� EBUB� BOBMZTJT��&BDI�PG� UIFTF

TUFQT�SFRVJSFT�TPQIJTUJDBUFE�BMHPSJUINT��"MUIPVHI�UIF�TPMVUJPOT�UP

UIF�WBSJPVT�QSPCMFNT�JOWPMWFE�BSF�CFZPOE�UIF�TDPQF�PG�UIJT�CPPL


NBOZ� NFUIPET� UP� TPMWF� UIFTF� CJPMPHJDBM� QSPCMFNT� VTF� JEFBT

QSFTFOUFE�IFSF
�FOBCMJOH�TDJFOUJTUT�UP�BDDPNQMJTI�UBTLT�XIJMF�VTJOH

SFTPVSDFT�FGàDJFOUMZ��%ZOBNJD�QSPHSBNNJOH
�BT� JO�$IBQUFS���
� JT

BO� JNQPSUBOU� UFDIOJRVF� GPS� TPMWJOH� TFWFSBM� PG� UIFTF� CJPMPHJDBM

QSPCMFNT
� QBSUJDVMBSMZ� POFT� UIBU� JOWPMWF� EFUFSNJOJOH� TJNJMBSJUZ

CFUXFFO�%/"� TFRVFODFT��5IF� TBWJOHT� SFBMJ[FE� BSF� JO� UJNF
� CPUI

IVNBO�BOE�NBDIJOF
�BOE� JO�NPOFZ
�BT�NPSF� JOGPSNBUJPO�DBO�CF

FYUSBDUFE�CZ�MBCPSBUPSZ�UFDIOJRVFT�

5IF�JOUFSOFU�FOBCMFT�QFPQMF�BMM�BSPVOE�UIF�XPSME�UP�RVJDLMZ�BDDFTT

BOE�SFUSJFWF�MBSHF�BNPVOUT�PG�JOGPSNBUJPO��8JUI�UIF�BJE�PG�DMFWFS

BMHPSJUINT
� TJUFT� PO� UIF� JOUFSOFU� BSF� BCMF� UP� NBOBHF� BOE

NBOJQVMBUF�UIJT� MBSHF�WPMVNF�PG�EBUB��&YBNQMFT�PG�QSPCMFNT�UIBU

NBLF� FTTFOUJBM� VTF�PG� BMHPSJUINT� JODMVEF�àOEJOH�HPPE� SPVUFT�PO

XIJDI� UIF� EBUB� USBWFMT� 	UFDIOJRVFT� GPS� TPMWJOH� TVDI� QSPCMFNT

BQQFBS�JO�$IBQUFS���

�BOE�VTJOH�B�TFBSDI�FOHJOF�UP�RVJDLMZ�àOE

QBHFT�PO�XIJDI�QBSUJDVMBS�JOGPSNBUJPO�SFTJEFT�	SFMBUFE�UFDIOJRVFT

BSF�JO�$IBQUFST����BOE���
�

&MFDUSPOJD�DPNNFSDF�FOBCMFT�HPPET�BOE�TFSWJDFT�UP�CF�OFHPUJBUFE

BOE� FYDIBOHFE� FMFDUSPOJDBMMZ
� BOE� JU� EFQFOET� PO� UIF� QSJWBDZ� PG

QFSTPOBM�JOGPSNBUJPO�TVDI�BT�DSFEJU�DBSE�OVNCFST
�QBTTXPSET
�BOE

CBOL� TUBUFNFOUT�� 5IF� DPSF� UFDIOPMPHJFT� VTFE� JO� FMFDUSPOJD

DPNNFSDF�JODMVEF�QVCMJD�LFZ�DSZQUPHSBQIZ�BOE�EJHJUBM�TJHOBUVSFT



	DPWFSFE�JO�$IBQUFS���

�XIJDI�BSF�CBTFE�PO�OVNFSJDBM�BMHPSJUINT

BOE�OVNCFS�UIFPSZ�

.BOVGBDUVSJOH� BOE� PUIFS� DPNNFSDJBM� FOUFSQSJTFT� PGUFO� OFFE� UP

BMMPDBUF� TDBSDF� SFTPVSDFT� JO� UIF� NPTU� CFOFàDJBM� XBZ�� "O� PJM

DPNQBOZ�NJHIU�XJTI�UP�LOPX�XIFSF�UP�QMBDF�JUT�XFMMT�JO�PSEFS�UP

NBYJNJ[F�JUT�FYQFDUFE�QSPàU��"�QPMJUJDBM�DBOEJEBUF�NJHIU�XBOU�UP

EFUFSNJOF�XIFSF�UP�TQFOE�NPOFZ�CVZJOH�DBNQBJHO�BEWFSUJTJOH�JO

PSEFS�UP�NBYJNJ[F�UIF�DIBODFT�PG�XJOOJOH�BO�FMFDUJPO��"O�BJSMJOF

NJHIU�XJTI� UP� BTTJHO� DSFXT� UP� áJHIUT� JO� UIF� MFBTU� FYQFOTJWF�XBZ

QPTTJCMF
� NBLJOH� TVSF� UIBU� FBDI� áJHIU� JT� DPWFSFE� BOE� UIBU

HPWFSONFOU� SFHVMBUJPOT� SFHBSEJOH� DSFX� TDIFEVMJOH� BSF� NFU�� "O

JOUFSOFU�TFSWJDF�QSPWJEFS�NJHIU�XJTI�UP�EFUFSNJOF�XIFSF�UP�QMBDF

BEEJUJPOBM� SFTPVSDFT� JO� PSEFS� UP� TFSWF� JUT� DVTUPNFST� NPSF

FGGFDUJWFMZ�� "MM� PG� UIFTF� BSF� FYBNQMFT� PG� QSPCMFNT� UIBU� DBO� CF

TPMWFE� CZ�NPEFMJOH� UIFN� BT� MJOFBS� QSPHSBNT
�XIJDI�$IBQUFS� ��

FYQMPSFT�

"MUIPVHI�TPNF�PG�UIF�EFUBJMT�PG�UIFTF�FYBNQMFT�BSF�CFZPOE�UIF�TDPQF

PG� UIJT� CPPL
� XF� EP� HJWF� VOEFSMZJOH� UFDIOJRVFT� UIBU� BQQMZ� UP� UIFTF

QSPCMFNT�BOE�QSPCMFN�BSFBT��8F�BMTP�TIPX�IPX�UP�TPMWF�NBOZ�TQFDJàD

QSPCMFNT
�JODMVEJOH�UIF�GPMMPXJOH�

:PV�IBWF�B�SPBE�NBQ�PO�XIJDI�UIF�EJTUBODF�CFUXFFO�FBDI�QBJS�PG

BEKBDFOU� JOUFSTFDUJPOT� JT�NBSLFE
�BOE�ZPV�XJTI� UP�EFUFSNJOF� UIF

TIPSUFTU� SPVUF� GSPN�POF� JOUFSTFDUJPO� UP� BOPUIFS��5IF�OVNCFS�PG

QPTTJCMF�SPVUFT�DBO�CF�IVHF
�FWFO�JG�ZPV�EJTBMMPX�SPVUFT�UIBU�DSPTT

PWFS�UIFNTFMWFT��)PX�DBO�ZPV�DIPPTF�XIJDI�PG�BMM�QPTTJCMF�SPVUFT

JT�UIF�TIPSUFTU �:PV�DBO�TUBSU�CZ�NPEFMJOH�UIF�SPBE�NBQ�	XIJDI�JT

JUTFMG�B�NPEFM�PG�UIF�BDUVBM�SPBET
�BT�B�HSBQI�	XIJDI�XF�XJMM�NFFU

JO�1BSU�7*�BOE�"QQFOEJY�#
�� *O� UIJT�HSBQI
�ZPV�XJTI� UP�àOE� UIF

TIPSUFTU�QBUI�GSPN�POF�WFSUFY�UP�BOPUIFS��$IBQUFS����TIPXT�IPX

UP�TPMWF�UIJT�QSPCMFN�FGàDJFOUMZ�

(JWFO� B�NFDIBOJDBM� EFTJHO� JO� UFSNT�PG� B� MJCSBSZ�PG� QBSUT
�XIFSF

FBDI� QBSU�NBZ� JODMVEF� JOTUBODFT� PG� PUIFS� QBSUT
� MJTU� UIF� QBSUT� JO

PSEFS�TP�UIBU�FBDI�QBSU�BQQFBST�CFGPSF�BOZ�QBSU�UIBU�VTFT�JU��*G�UIF

EFTJHO�DPNQSJTFT�O�QBSUT
�UIFO�UIFSF�BSF�O��QPTTJCMF�PSEFST
�XIFSF



O�� EFOPUFT� UIF� GBDUPSJBM� GVODUJPO��#FDBVTF� UIF� GBDUPSJBM� GVODUJPO

HSPXT� GBTUFS� UIBO� FWFO� BO� FYQPOFOUJBM� GVODUJPO
� ZPV� DBOOPU

GFBTJCMZ�HFOFSBUF�FBDI�QPTTJCMF�PSEFS�BOE�UIFO�WFSJGZ�UIBU
�XJUIJO

UIBU�PSEFS
�FBDI�QBSU�BQQFBST�CFGPSF�UIF�QBSUT�VTJOH�JU�	VOMFTT�ZPV

IBWF�POMZ�B�GFX�QBSUT
��5IJT�QSPCMFN�JT�BO�JOTUBODF�PG�UPQPMPHJDBM

TPSUJOH
� BOE� $IBQUFS� ��� TIPXT� IPX� UP� TPMWF� UIJT� QSPCMFN

FGàDJFOUMZ�

"� EPDUPS� OFFET� UP� EFUFSNJOF� XIFUIFS� BO� JNBHF� SFQSFTFOUT� B

DBODFSPVT�UVNPS�PS�B�CFOJHO�POF��5IF�EPDUPS�IBT�BWBJMBCMF�JNBHFT

PG�NBOZ�PUIFS�UVNPST
�TPNF�PG�XIJDI�BSF�LOPXO�UP�CF�DBODFSPVT

BOE�TPNF�PG�XIJDI�BSF�LOPXO�UP�CF�CFOJHO��"�DBODFSPVT�UVNPS�JT

MJLFMZ� UP� CF� NPSF� TJNJMBS� UP� PUIFS� DBODFSPVT� UVNPST� UIBO� UP

CFOJHO�UVNPST
�BOE�B�CFOJHO�UVNPS�JT�NPSF�MJLFMZ�UP�CF�TJNJMBS�UP

PUIFS� CFOJHO� UVNPST�� #Z� VTJOH� B� DMVTUFSJOH� BMHPSJUIN
� BT� JO

$IBQUFS���
�UIF�EPDUPS�DBO�JEFOUJGZ�XIJDI�PVUDPNF�JT�NPSF�MJLFMZ�

:PV� OFFE� UP� DPNQSFTT� B� MBSHF� àMF� DPOUBJOJOH� UFYU� TP� UIBU� JU

PDDVQJFT� MFTT� TQBDF�� .BOZ� XBZT� UP� EP� TP� BSF� LOPXO
� JODMVEJOH

i-;8� DPNQSFTTJPO
u� XIJDI� MPPLT� GPS� SFQFBUJOH� DIBSBDUFS

TFRVFODFT�� $IBQUFS� ��� TUVEJFT� B� EJGGFSFOU� BQQSPBDI
� i)VGGNBO

DPEJOH
u� XIJDI� FODPEFT� DIBSBDUFST� CZ� CJU� TFRVFODFT� PG� WBSJPVT

MFOHUIT
� XJUI� DIBSBDUFST� PDDVSSJOH� NPSF� GSFRVFOUMZ� FODPEFE� CZ

TIPSUFS�CJU�TFRVFODFT�

5IFTF� MJTUT� BSF� GBS� GSPN� FYIBVTUJWF� 	BT� ZPV� BHBJO� IBWF� QSPCBCMZ

TVSNJTFE� GSPN� UIJT� CPPL�T� IFGU

� CVU� UIFZ� FYIJCJU� UXP� DIBSBDUFSJTUJDT

DPNNPO�UP�NBOZ�JOUFSFTUJOH�BMHPSJUINJD�QSPCMFNT�

���5IFZ�IBWF�NBOZ�DBOEJEBUF�TPMVUJPOT
�UIF�PWFSXIFMNJOH�NBKPSJUZ

PG� XIJDI� EP� OPU� TPMWF� UIF� QSPCMFN� BU� IBOE�� 'JOEJOH� POF� UIBU

EPFT
� PS� POF� UIBU� JT� iCFTU
u� XJUIPVU� FYQMJDJUMZ� FYBNJOJOH� FBDI

QPTTJCMF�TPMVUJPO
�DBO�QSFTFOU�RVJUF�B�DIBMMFOHF�

���5IFZ�IBWF�QSBDUJDBM� BQQMJDBUJPOT��0G� UIF�QSPCMFNT� JO� UIF� BCPWF

MJTU
� àOEJOH� UIF� TIPSUFTU� QBUI� QSPWJEFT� UIF� FBTJFTU� FYBNQMFT�� "

USBOTQPSUBUJPO�àSN
�TVDI�BT�B�USVDLJOH�PS�SBJMSPBE�DPNQBOZ
�IBT

B�àOBODJBM� JOUFSFTU� JO� àOEJOH� TIPSUFTU� QBUIT� UISPVHI� B� SPBE�PS



SBJM�OFUXPSL�CFDBVTF�UBLJOH�TIPSUFS�QBUIT�SFTVMUT�JO�MPXFS�MBCPS

BOE�GVFM�DPTUT��0S�B�SPVUJOH�OPEF�PO�UIF�JOUFSOFU�NJHIU�OFFE�UP

àOE� UIF� TIPSUFTU�QBUI� UISPVHI� UIF�OFUXPSL� JO�PSEFS� UP� SPVUF�B

NFTTBHF�RVJDLMZ��0S�B�QFSTPO�XJTIJOH�UP�ESJWF�GSPN�/FX�:PSL�UP

#PTUPO�NJHIU�XBOU�UP�àOE�ESJWJOH�EJSFDUJPOT�VTJOH�B�OBWJHBUJPO

BQQ�

/PU�FWFSZ�QSPCMFN�TPMWFE�CZ�BMHPSJUINT�IBT�BO�FBTJMZ� JEFOUJàFE�TFU

PG� DBOEJEBUF� TPMVUJPOT�� 'PS� FYBNQMF
� HJWFO� B� TFU� PG� OVNFSJDBM� WBMVFT

SFQSFTFOUJOH� TBNQMFT� PG� B� TJHOBM� UBLFO� BU� SFHVMBS� UJNF� JOUFSWBMT
� UIF

EJTDSFUF�'PVSJFS� USBOTGPSN�DPOWFSUT� UIF� UJNF�EPNBJO� UP� UIF� GSFRVFODZ

EPNBJO�� 5IBU� JT
� JU� BQQSPYJNBUFT� UIF� TJHOBM� BT� B� XFJHIUFE� TVN� PG

TJOVTPJET
� QSPEVDJOH� UIF� TUSFOHUI� PG� WBSJPVT� GSFRVFODJFT� XIJDI
� XIFO

TVNNFE
� BQQSPYJNBUF� UIF� TBNQMFE� TJHOBM�� *O� BEEJUJPO� UP� MZJOH� BU� UIF

IFBSU�PG�TJHOBM�QSPDFTTJOH
�EJTDSFUF�'PVSJFS�USBOTGPSNT�IBWF�BQQMJDBUJPOT

JO� EBUB� DPNQSFTTJPO� BOE� NVMUJQMZJOH� MBSHF� QPMZOPNJBMT� BOE� JOUFHFST�

$IBQUFS� ��� HJWFT� BO� FGàDJFOU� BMHPSJUIN
� UIF� GBTU� 'PVSJFS� USBOTGPSN

	DPNNPOMZ�DBMMFE�UIF�''5

�GPS�UIJT�QSPCMFN��5IF�DIBQUFS�BMTP�TLFUDIFT

PVU�UIF�EFTJHO�PG�B�IBSEXBSF�''5�DJSDVJU�

%BUB�TUSVDUVSFT

5IJT� CPPL� BMTP� QSFTFOUT� TFWFSBM� EBUB� TUSVDUVSFT��"�EBUB� TUSVDUVSF� JT� B

XBZ� UP� TUPSF� BOE� PSHBOJ[F� EBUB� JO� PSEFS� UP� GBDJMJUBUF� BDDFTT� BOE

NPEJàDBUJPOT��6TJOH�UIF�BQQSPQSJBUF�EBUB�TUSVDUVSF�PS�TUSVDUVSFT� JT�BO

JNQPSUBOU�QBSU�PG�BMHPSJUIN�EFTJHO��/P�TJOHMF�EBUB�TUSVDUVSF�XPSLT�XFMM

GPS�BMM�QVSQPTFT
�BOE�TP�ZPV�TIPVME�LOPX�UIF�TUSFOHUIT�BOE�MJNJUBUJPOT

PG�TFWFSBM�PG�UIFN�

5FDIOJRVF

"MUIPVHI�ZPV�DBO�VTF� UIJT�CPPL�BT�B�iDPPLCPPLu� GPS�BMHPSJUINT
�ZPV

NJHIU�TPNFEBZ�FODPVOUFS�B�QSPCMFN�GPS�XIJDI�ZPV�DBOOPU�SFBEJMZ�àOE�B

QVCMJTIFE�BMHPSJUIN�	NBOZ�PG�UIF�FYFSDJTFT�BOE�QSPCMFNT�JO�UIJT�CPPL


GPS�FYBNQMF
��5IJT�CPPL�XJMM� UFBDI�ZPV�UFDIOJRVFT�PG�BMHPSJUIN�EFTJHO

BOE�BOBMZTJT�TP�UIBU�ZPV�DBO�EFWFMPQ�BMHPSJUINT�PO�ZPVS�PXO
�TIPX�UIBU

UIFZ� HJWF� UIF� DPSSFDU� BOTXFS
� BOE� BOBMZ[F� UIFJS� FGàDJFODZ�� %JGGFSFOU



DIBQUFST�BEESFTT�EJGGFSFOU�BTQFDUT�PG�BMHPSJUINJD�QSPCMFN�TPMWJOH��4PNF

DIBQUFST�BEESFTT�TQFDJàD�QSPCMFNT
�TVDI�BT�àOEJOH�NFEJBOT�BOE�PSEFS

TUBUJTUJDT�JO�$IBQUFS��
�DPNQVUJOH�NJOJNVN�TQBOOJOH�USFFT� JO�$IBQUFS

��
�BOE�EFUFSNJOJOH�B�NBYJNVN�áPX�JO�B�OFUXPSL�JO�$IBQUFS�����0UIFS

DIBQUFST�JOUSPEVDF�UFDIOJRVFT
�TVDI�BT�EJWJEF�BOE�DPORVFS�JO�$IBQUFST

��BOE��
�EZOBNJD�QSPHSBNNJOH�JO�$IBQUFS���
�BOE�BNPSUJ[FE�BOBMZTJT�JO

$IBQUFS����

)BSE�QSPCMFNT

.PTU�PG� UIJT�CPPL� JT�BCPVU�FGàDJFOU�BMHPSJUINT��0VS�VTVBM�NFBTVSF�PG

FGàDJFODZ� JT� TQFFE�� IPX� MPOH� EPFT� BO� BMHPSJUIN� UBLF� UP� QSPEVDF� JUT

SFTVMU � 5IFSF� BSF� TPNF� QSPCMFNT
� IPXFWFS
� GPS� XIJDI� XF� LOPX� PG� OP

BMHPSJUIN�UIBU�SVOT�JO�B�SFBTPOBCMF�BNPVOU�PG�UJNF��$IBQUFS����TUVEJFT

BO� JOUFSFTUJOH� TVCTFU� PG� UIFTF� QSPCMFNT
� XIJDI� BSF� LOPXO� BT� /1�

DPNQMFUF�

8IZ� BSF� /1�DPNQMFUF� QSPCMFNT� JOUFSFTUJOH � 'JSTU
� BMUIPVHI� OP

FGàDJFOU� BMHPSJUIN� GPS� BO�/1�DPNQMFUF� QSPCMFN� IBT� FWFS� CFFO� GPVOE


OPCPEZ�IBT�FWFS�QSPWFO�UIBU�BO�FGàDJFOU�BMHPSJUIN�GPS�POF�DBOOPU�FYJTU�

*O�PUIFS�XPSET
�OP�POF�LOPXT�XIFUIFS�FGàDJFOU�BMHPSJUINT�FYJTU�GPS�/1�

DPNQMFUF� QSPCMFNT�� 4FDPOE
� UIF� TFU� PG�/1�DPNQMFUF� QSPCMFNT�IBT� UIF

SFNBSLBCMF�QSPQFSUZ�UIBU�JG�BO�FGàDJFOU�BMHPSJUIN�FYJTUT�GPS�BOZ�POF�PG

UIFN
� UIFO� FGàDJFOU� BMHPSJUINT� FYJTU� GPS� BMM� PG� UIFN��5IJT� SFMBUJPOTIJQ

BNPOH�UIF�/1�DPNQMFUF�QSPCMFNT�NBLFT�UIF�MBDL�PG�FGàDJFOU�TPMVUJPOT

BMM� UIF� NPSF� UBOUBMJ[JOH�� 5IJSE
� TFWFSBM� /1�DPNQMFUF� QSPCMFNT� BSF

TJNJMBS
�CVU�OPU�JEFOUJDBM
�UP�QSPCMFNT�GPS�XIJDI�XF�EP�LOPX�PG�FGàDJFOU

BMHPSJUINT��$PNQVUFS�TDJFOUJTUT�BSF�JOUSJHVFE�CZ�IPX�B�TNBMM�DIBOHF�UP

UIF�QSPCMFN�TUBUFNFOU�DBO�DBVTF�B�CJH� DIBOHF� UP� UIF�FGàDJFODZ�PG� UIF

CFTU�LOPXO�BMHPSJUIN�

:PV� TIPVME� LOPX� BCPVU� /1�DPNQMFUF� QSPCMFNT� CFDBVTF� TPNF� PG

UIFN�BSJTF�TVSQSJTJOHMZ�PGUFO�JO�SFBM�BQQMJDBUJPOT��*G�ZPV�BSF�DBMMFE�VQPO

UP�QSPEVDF�BO�FGàDJFOU�BMHPSJUIN�GPS�BO�/1�DPNQMFUF�QSPCMFN
�ZPV�BSF

MJLFMZ� UP� TQFOE� B� MPU� PG� UJNF� JO� B� GSVJUMFTT� TFBSDI�� *G
� JOTUFBE
� ZPV� DBO

TIPX� UIBU� UIF� QSPCMFN� JT� /1�DPNQMFUF
� ZPV� DBO� TQFOE� ZPVS� UJNF

EFWFMPQJOH� BO� FGàDJFOU� BQQSPYJNBUJPO� BMHPSJUIN
� UIBU� JT
� BO� BMHPSJUIN

UIBU�HJWFT�B�HPPE
�CVU�OPU�OFDFTTBSJMZ�UIF�CFTU�QPTTJCMF
�TPMVUJPO�



"T�B�DPODSFUF�FYBNQMF
�DPOTJEFS�B�EFMJWFSZ�DPNQBOZ�XJUI�B�DFOUSBM

EFQPU��&BDI�EBZ
�JU�MPBET�VQ�EFMJWFSZ�USVDLT�BU�UIF�EFQPU�BOE�TFOET�UIFN

BSPVOE� UP� EFMJWFS� HPPET� UP� TFWFSBM� BEESFTTFT�� "U� UIF� FOE� PG� UIF� EBZ


FBDI� USVDL� NVTU� FOE� VQ� CBDL� BU� UIF� EFQPU� TP� UIBU� JU� JT� SFBEZ� UP� CF

MPBEFE�GPS�UIF�OFYU�EBZ��5P�SFEVDF�DPTUT
�UIF�DPNQBOZ�XBOUT�UP�TFMFDU�BO

PSEFS�PG�EFMJWFSZ�TUPQT�UIBU�ZJFMET�UIF�MPXFTU�PWFSBMM�EJTUBODF�USBWFMFE�CZ

FBDI� USVDL�� 5IJT� QSPCMFN� JT� UIF� XFMM�LOPXO� iUSBWFMJOH�TBMFTQFSTPO

QSPCMFN
u�BOE�JU�JT�/1�DPNQMFUF���*U�IBT�OP�LOPXO�FGàDJFOU�BMHPSJUIN�

6OEFS� DFSUBJO� BTTVNQUJPOT
� IPXFWFS
� XF� LOPX� PG� FGàDJFOU� BMHPSJUINT

UIBU�DPNQVUF�PWFSBMM�EJTUBODFT�DMPTF�UP�UIF�TNBMMFTU�QPTTJCMF��$IBQUFS���

EJTDVTTFT�TVDI�iBQQSPYJNBUJPO�BMHPSJUINT�u

"MUFSOBUJWF�DPNQVUJOH�NPEFMT

'PS�NBOZ�ZFBST
�XF�DPVME�DPVOU�PO�QSPDFTTPS�DMPDL�TQFFET�JODSFBTJOH�BU

B� TUFBEZ� SBUF��1IZTJDBM� MJNJUBUJPOT�QSFTFOU�B� GVOEBNFOUBM� SPBECMPDL� UP

FWFS�JODSFBTJOH�DMPDL�TQFFET
�IPXFWFS��CFDBVTF�QPXFS�EFOTJUZ�JODSFBTFT

TVQFSMJOFBSMZ�XJUI�DMPDL�TQFFE
�DIJQT�SVO�UIF�SJTL�PG�NFMUJOH�PODF�UIFJS

DMPDL� TQFFET� CFDPNF� IJHI� FOPVHI�� *O� PSEFS� UP� QFSGPSN� NPSF

DPNQVUBUJPOT�QFS�TFDPOE
�UIFSFGPSF
�DIJQT�BSF�CFJOH�EFTJHOFE�UP�DPOUBJO

OPU� KVTU� POF� CVU� TFWFSBM� QSPDFTTJOH� iDPSFT�u� 8F� DBO� MJLFO� UIFTF

NVMUJDPSF�DPNQVUFST� UP� TFWFSBM� TFRVFOUJBM� DPNQVUFST�PO�B� TJOHMF� DIJQ�

*O�PUIFS�XPSET
�UIFZ�BSF�B�UZQF�PG�iQBSBMMFM�DPNQVUFS�u�*O�PSEFS�UP�FMJDJU

UIF� CFTU� QFSGPSNBODF� GSPN� NVMUJDPSF� DPNQVUFST
� XF� OFFE� UP� EFTJHO

BMHPSJUINT�XJUI� QBSBMMFMJTN� JO�NJOE��$IBQUFS���� QSFTFOUT� B�NPEFM� GPS

iUBTL�QBSBMMFMu�BMHPSJUINT
�XIJDI�UBLF�BEWBOUBHF�PG�NVMUJQMF�QSPDFTTJOH

DPSFT��5IJT�NPEFM� IBT� BEWBOUBHFT� GSPN�CPUI� UIFPSFUJDBM� BOE�QSBDUJDBM

TUBOEQPJOUT
� BOE� NBOZ� NPEFSO� QBSBMMFM�QSPHSBNNJOH� QMBUGPSNT

FNCSBDF�TPNFUIJOH�TJNJMBS�UP�UIJT�NPEFM�PG�QBSBMMFMJTN�

.PTU�PG�UIF�FYBNQMFT�JO�UIJT�CPPL�BTTVNF�UIBU�BMM�PG�UIF�JOQVU�EBUB

BSF�BWBJMBCMF�XIFO�BO�BMHPSJUIN�CFHJOT� SVOOJOH��.VDI�PG� UIF�XPSL� JO

BMHPSJUIN�EFTJHO�NBLFT�UIF�TBNF�BTTVNQUJPO��'PS�NBOZ�JNQPSUBOU�SFBM�

XPSME�FYBNQMFT
�IPXFWFS
� UIF� JOQVU�BDUVBMMZ�BSSJWFT�PWFS� UJNF
�BOE� UIF

BMHPSJUIN�NVTU�EFDJEF�IPX�UP�QSPDFFE�XJUIPVU�LOPXJOH�XIBU�EBUB�XJMM

BSSJWF� JO� UIF� GVUVSF�� *O�B�EBUB�DFOUFS
� KPCT�BSF� DPOTUBOUMZ�BSSJWJOH�BOE

EFQBSUJOH
�BOE�B�TDIFEVMJOH�BMHPSJUIN�NVTU�EFDJEF�XIFO�BOE�XIFSF�UP



SVO� B� KPC
� XJUIPVU� LOPXJOH� XIBU� KPCT� XJMM� CF� BSSJWJOH� JO� UIF� GVUVSF�

5SBGàD� NVTU� CF� SPVUFE� JO� UIF� JOUFSOFU� CBTFE� PO� UIF� DVSSFOU� TUBUF


XJUIPVU�LOPXJOH�BCPVU�XIFSF�USBGàD�XJMM�BSSJWF� JO�UIF�GVUVSF��)PTQJUBM

FNFSHFODZ� SPPNT�NBLF� USJBHF� EFDJTJPOT� BCPVU�XIJDI� QBUJFOUT� UP� USFBU

àSTU�XJUIPVU�LOPXJOH�XIFO�PUIFS�QBUJFOUT�XJMM�CF�BSSJWJOH�JO�UIF�GVUVSF

BOE�XIBU�USFBUNFOUT�UIFZ�XJMM�OFFE��"MHPSJUINT�UIBU�SFDFJWF�UIFJS�JOQVU

PWFS�UJNF
�SBUIFS�UIBO�IBWJOH�BMM�UIF�JOQVU�QSFTFOU�BU�UIF�TUBSU
�BSF�POMJOF

BMHPSJUINT
�XIJDI�$IBQUFS����FYBNJOFT�

&YFSDJTFT

�����

%FTDSJCF� ZPVS�PXO� SFBM�XPSME� FYBNQMF� UIBU� SFRVJSFT� TPSUJOH��%FTDSJCF

POF�UIBU�SFRVJSFT�àOEJOH�UIF�TIPSUFTU�EJTUBODF�CFUXFFO�UXP�QPJOUT�

�����

0UIFS�UIBO�TQFFE
�XIBU�PUIFS�NFBTVSFT�PG�FGàDJFODZ�NJHIU�ZPV�OFFE�UP

DPOTJEFS�JO�B�SFBM�XPSME�TFUUJOH 

�����

4FMFDU�B�EBUB�TUSVDUVSF�UIBU�ZPV�IBWF�TFFO
�BOE�EJTDVTT�JUT�TUSFOHUIT�BOE

MJNJUBUJPOT�

�����

)PX� BSF� UIF� TIPSUFTU�QBUI� BOE� USBWFMJOH�TBMFTQFSTPO� QSPCMFNT� HJWFO

BCPWF�TJNJMBS �)PX�BSF�UIFZ�EJGGFSFOU 

�����

4VHHFTU� B� SFBM�XPSME� QSPCMFN� JO�XIJDI� POMZ� UIF� CFTU� TPMVUJPO�XJMM� EP�

5IFO�DPNF�VQ�XJUI�POF� JO�XIJDI�iBQQSPYJNBUFMZu� UIF�CFTU� TPMVUJPO� JT

HPPE�FOPVHI�

�����

%FTDSJCF� B� SFBM�XPSME� QSPCMFN� JO�XIJDI� TPNFUJNFT� UIF� FOUJSF� JOQVU� JT

BWBJMBCMF� CFGPSF� ZPV� OFFE� UP� TPMWF� UIF� QSPCMFN
� CVU� PUIFS� UJNFT� UIF

JOQVU�JT�OPU�FOUJSFMZ�BWBJMBCMF�JO�BEWBODF�BOE�BSSJWFT�PWFS�UJNF�



���øøøøøø"MHPSJUINT�BT�B�UFDIOPMPHZ

*G� DPNQVUFST� XFSF� JOàOJUFMZ� GBTU� BOE� DPNQVUFS� NFNPSZ� XFSF� GSFF


XPVME�ZPV�IBWF�BOZ�SFBTPO�UP�TUVEZ�BMHPSJUINT �5IF�BOTXFS�JT�ZFT
�JG�GPS

OP�PUIFS� SFBTPO� UIBO� UIBU� ZPV�XPVME� TUJMM� MJLF� UP� CF� DFSUBJO� UIBU� ZPVS

TPMVUJPO�NFUIPE�UFSNJOBUFT�BOE�EPFT�TP�XJUI�UIF�DPSSFDU�BOTXFS�

*G� DPNQVUFST�XFSF� JOàOJUFMZ� GBTU
� BOZ� DPSSFDU�NFUIPE� GPS� TPMWJOH� B

QSPCMFN�XPVME�EP��:PV�XPVME�QSPCBCMZ�XBOU�ZPVS�JNQMFNFOUBUJPO�UP�CF

XJUIJO�UIF�CPVOET�PG�HPPE�TPGUXBSF�FOHJOFFSJOH�QSBDUJDF�	GPS�FYBNQMF


ZPVS�JNQMFNFOUBUJPO�TIPVME�CF�XFMM�EFTJHOFE�BOE�EPDVNFOUFE

�CVU�ZPV

XPVME�NPTU�PGUFO�VTF�XIJDIFWFS�NFUIPE�XBT�UIF�FBTJFTU�UP�JNQMFNFOU�

0G� DPVSTF
� DPNQVUFST�NBZ� CF� GBTU
� CVU� UIFZ� BSF� OPU� JOàOJUFMZ� GBTU�

$PNQVUJOH� UJNF� JT� UIFSFGPSF� B� CPVOEFE� SFTPVSDF
� XIJDI� NBLFT� JU

QSFDJPVT��"MUIPVHI�UIF�TBZJOH�HPFT
�i5JNF�JT�NPOFZ
u�UJNF�JT�FWFO�NPSF

WBMVBCMF� UIBO�NPOFZ��ZPV�DBO�HFU�CBDL�NPOFZ�BGUFS�ZPV�TQFOE� JU
�CVU

PODF� UJNF� JT� TQFOU
� ZPV� DBO� OFWFS� HFU� JU� CBDL�� .FNPSZ� NBZ� CF

JOFYQFOTJWF
� CVU� JU� JT� OFJUIFS� JOàOJUF� OPS� GSFF�� :PV� TIPVME� DIPPTF

BMHPSJUINT�UIBU�VTF�UIF�SFTPVSDFT�PG�UJNF�BOE�TQBDF�FGàDJFOUMZ�

&GàDJFODZ

%JGGFSFOU� BMHPSJUINT� EFWJTFE� UP� TPMWF� UIF� TBNF� QSPCMFN� PGUFO� EJGGFS

ESBNBUJDBMMZ� JO� UIFJS� FGàDJFODZ�� 5IFTF� EJGGFSFODFT� DBO� CF� NVDI� NPSF

TJHOJàDBOU�UIBO�EJGGFSFODFT�EVF�UP�IBSEXBSF�BOE�TPGUXBSF�

"T�BO�FYBNQMF
�$IBQUFS���JOUSPEVDFT�UXP�BMHPSJUINT�GPS�TPSUJOH��5IF

àSTU
�LOPXO�BT�JOTFSUJPO�TPSU
�UBLFT�UJNF�SPVHIMZ�FRVBM�UP�D�O
��UP�TPSU�O

JUFNT
�XIFSF�D��JT�B�DPOTUBOU�UIBU�EPFT�OPU�EFQFOE�PO�O��5IBU�JT
�JU�UBLFT

UJNF� SPVHIMZ� QSPQPSUJPOBM� UP� O��� 5IF� TFDPOE
�NFSHF� TPSU
� UBLFT� UJNF

SPVHIMZ�FRVBM�UP�D�O�MH�O
�XIFSF�MH�O�TUBOET�GPS�MPH�øO�BOE�D��JT�BOPUIFS

DPOTUBOU�UIBU�BMTP�EPFT�OPU�EFQFOE�PO�O��*OTFSUJPO�TPSU�UZQJDBMMZ�IBT�B

TNBMMFS�DPOTUBOU�GBDUPS�UIBO�NFSHF�TPSU
�TP�UIBU�D����D���8F�MM�TFF�UIBU

UIF�DPOTUBOU�GBDUPST�DBO�IBWF�GBS�MFTT�PG�BO�JNQBDU�PO�UIF�SVOOJOH�UJNF

UIBO� UIF� EFQFOEFODF� PO� UIF� JOQVU� TJ[F� O�� -FU�T� XSJUF� JOTFSUJPO� TPSU�T

SVOOJOH�UJNF�BT�D�O�p�O�BOE�NFSHF�TPSU�T�SVOOJOH�UJNF�BT�D�O�p�MH�O��5IFO

XF� TFF� UIBU�XIFSF� JOTFSUJPO� TPSU�IBT�B� GBDUPS�PG�O� JO� JUT� SVOOJOH� UJNF




NFSHF� TPSU� IBT� B� GBDUPS� PG� MH� O
� XIJDI� JT�NVDI� TNBMMFS�� 'PS� FYBNQMF


XIFO�O�JT�����
�MH�O�JT�BQQSPYJNBUFMZ���
�BOE�XIFO�O�JT��
���
���
�MH�O�JT

BQQSPYJNBUFMZ�POMZ�����"MUIPVHI�JOTFSUJPO�TPSU�VTVBMMZ�SVOT�GBTUFS�UIBO

NFSHF� TPSU� GPS� TNBMM� JOQVU� TJ[FT
� PODF� UIF� JOQVU� TJ[F� O� CFDPNFT� MBSHF

FOPVHI
�NFSHF�TPSU�T�BEWBOUBHF�PG�MH�O�WFSTVT�O�NPSF�UIBO�DPNQFOTBUFT

GPS�UIF�EJGGFSFODF�JO�DPOTUBOU�GBDUPST��/P�NBUUFS�IPX�NVDI�TNBMMFS�D��JT

UIBO�D�
� UIFSF� JT� BMXBZT�B� DSPTTPWFS�QPJOU�CFZPOE�XIJDI�NFSHF� TPSU� JT

GBTUFS�

'PS�B� DPODSFUF� FYBNQMF
� MFU�VT�QJU� B� GBTUFS� DPNQVUFS� 	DPNQVUFS�"


SVOOJOH�JOTFSUJPO�TPSU�BHBJOTU�B�TMPXFS�DPNQVUFS�	DPNQVUFS�#
�SVOOJOH

NFSHF� TPSU�� 5IFZ� FBDI� NVTU� TPSU� BO� BSSBZ� PG� ��� NJMMJPO� OVNCFST�

	"MUIPVHI����NJMMJPO�OVNCFST�NJHIU�TFFN�MJLF�B�MPU
�JG�UIF�OVNCFST�BSF

FJHIU�CZUF�JOUFHFST
�UIFO�UIF�JOQVU�PDDVQJFT�BCPVU����NFHBCZUFT
�XIJDI

àUT�JO�UIF�NFNPSZ�PG�FWFO�BO�JOFYQFOTJWF�MBQUPQ�DPNQVUFS�NBOZ�UJNFT

PWFS�
� 4VQQPTF� UIBU� DPNQVUFS� "� FYFDVUFT� ��� CJMMJPO� JOTUSVDUJPOT� QFS

TFDPOE� 	GBTUFS� UIBO�BOZ� TJOHMF� TFRVFOUJBM� DPNQVUFS�BU� UIF� UJNF�PG� UIJT

XSJUJOH
� BOE� DPNQVUFS� #� FYFDVUFT� POMZ� ��� NJMMJPO� JOTUSVDUJPOT� QFS

TFDPOE� 	NVDI� TMPXFS� UIBO� NPTU� DPOUFNQPSBSZ� DPNQVUFST

� TP� UIBU

DPNQVUFS� "� JT� ����� UJNFT� GBTUFS� UIBO� DPNQVUFS� #� JO� SBX� DPNQVUJOH

QPXFS�� 5P�NBLF� UIF� EJGGFSFODF� FWFO�NPSF� ESBNBUJD
� TVQQPTF� UIBU� UIF

XPSME�T�DSBGUJFTU�QSPHSBNNFS�DPEFT� JOTFSUJPO�TPSU� JO�NBDIJOF� MBOHVBHF

GPS�DPNQVUFS�"
�BOE�UIF�SFTVMUJOH�DPEF�SFRVJSFT��O��JOTUSVDUJPOT�UP�TPSU

O� OVNCFST�� 4VQQPTF� GVSUIFS� UIBU� KVTU� BO� BWFSBHF� QSPHSBNNFS

JNQMFNFOUT�NFSHF� TPSU
� VTJOH� B�IJHI�MFWFM� MBOHVBHF�XJUI� BO� JOFGàDJFOU

DPNQJMFS
�XJUI�UIF�SFTVMUJOH�DPEF�UBLJOH����O�MH�O�JOTUSVDUJPOT��5P�TPSU���

NJMMJPO�OVNCFST
�DPNQVUFS�"�UBLFT

XIJMF�DPNQVUFS�#�UBLFT

#Z�VTJOH�BO�BMHPSJUIN�XIPTF�SVOOJOH�UJNF�HSPXT�NPSF�TMPXMZ
�FWFO�XJUI

B� QPPS� DPNQJMFS
� DPNQVUFS� #� SVOT� NPSF� UIBO� ��� UJNFT� GBTUFS� UIBO



DPNQVUFS� "�� 5IF� BEWBOUBHF� PG� NFSHF� TPSU� JT� FWFO� NPSF� QSPOPVODFE

XIFO�TPSUJOH�����NJMMJPO�OVNCFST��XIFSF�JOTFSUJPO�TPSU�UBLFT�NPSF�UIBO

���EBZT
�NFSHF�TPSU�UBLFT�VOEFS�GPVS�IPVST��"MUIPVHI�����NJMMJPO�NJHIU

TFFN�MJLF�B�MBSHF�OVNCFS
�UIFSF�BSF�NPSF�UIBO�����NJMMJPO�XFC�TFBSDIFT

FWFSZ� IBMG� IPVS
�NPSF� UIBO� ����NJMMJPO� FNBJMT� TFOU� FWFSZ�NJOVUF
� BOE

TPNF�PG�UIF�TNBMMFTU�HBMBYJFT�	LOPXO�BT�VMUSB�DPNQBDU�EXBSG�HBMBYJFT


DPOUBJO� BCPVU� ���� NJMMJPO� TUBST�� *O� HFOFSBM
� BT� UIF� QSPCMFN� TJ[F

JODSFBTFT
�TP�EPFT�UIF�SFMBUJWF�BEWBOUBHF�PG�NFSHF�TPSU�

"MHPSJUINT�BOE�PUIFS�UFDIOPMPHJFT

5IF� FYBNQMF� BCPWF� TIPXT� UIBU� ZPV� TIPVME� DPOTJEFS� BMHPSJUINT
� MJLF

DPNQVUFS�IBSEXBSF
�BT�B�UFDIOPMPHZ��5PUBM�TZTUFN�QFSGPSNBODF�EFQFOET

PO�DIPPTJOH�FGàDJFOU�BMHPSJUINT�BT�NVDI�BT�PO�DIPPTJOH�GBTU�IBSEXBSF�

+VTU�BT�SBQJE�BEWBODFT�BSF�CFJOH�NBEF�JO�PUIFS�DPNQVUFS�UFDIOPMPHJFT


UIFZ�BSF�CFJOH�NBEF�JO�BMHPSJUINT�BT�XFMM�

:PV�NJHIU�XPOEFS�XIFUIFS� BMHPSJUINT�BSF� USVMZ� UIBU� JNQPSUBOU�PO

DPOUFNQPSBSZ�DPNQVUFST�JO�MJHIU�PG�PUIFS�BEWBODFE�UFDIOPMPHJFT
�TVDI

BT

BEWBODFE�DPNQVUFS�BSDIJUFDUVSFT�BOE�GBCSJDBUJPO�UFDIOPMPHJFT


FBTZ�UP�VTF
�JOUVJUJWF
�HSBQIJDBM�VTFS�JOUFSGBDFT�	(6*T



PCKFDU�PSJFOUFE�TZTUFNT


JOUFHSBUFE�XFC�UFDIOPMPHJFT


GBTU�OFUXPSLJOH
�CPUI�XJSFE�BOE�XJSFMFTT


NBDIJOF�MFBSOJOH


BOE�NPCJMF�EFWJDFT�

5IF�BOTXFS�JT�ZFT��"MUIPVHI�TPNF�BQQMJDBUJPOT�EP�OPU�FYQMJDJUMZ�SFRVJSF

BMHPSJUINJD�DPOUFOU�BU�UIF�BQQMJDBUJPO�MFWFM�	TVDI�BT�TPNF�TJNQMF
�XFC�

CBTFE� BQQMJDBUJPOT

� NBOZ� EP�� 'PS� FYBNQMF
� DPOTJEFS� B� XFC�CBTFE

TFSWJDF�UIBU�EFUFSNJOFT�IPX�UP�USBWFM�GSPN�POF�MPDBUJPO�UP�BOPUIFS��*UT

JNQMFNFOUBUJPO�XPVME�SFMZ�PO�GBTU�IBSEXBSF
�B�HSBQIJDBM�VTFS�JOUFSGBDF


XJEF�BSFB�OFUXPSLJOH
�BOE�BMTP�QPTTJCMZ�PO�PCKFDU�PSJFOUBUJPO��*U�XPVME

BMTP�SFRVJSF�BMHPSJUINT�GPS�PQFSBUJPOT�TVDI�BT�àOEJOH�SPVUFT�	QSPCBCMZ



VTJOH� B� TIPSUFTU�QBUI� BMHPSJUIN

� SFOEFSJOH� NBQT
� BOE� JOUFSQPMBUJOH

BEESFTTFT�

.PSFPWFS
� FWFO� BO� BQQMJDBUJPO� UIBU� EPFT� OPU� SFRVJSF� BMHPSJUINJD

DPOUFOU�BU�UIF�BQQMJDBUJPO�MFWFM�SFMJFT�IFBWJMZ�VQPO�BMHPSJUINT��%PFT�UIF

BQQMJDBUJPO� SFMZ� PO� GBTU� IBSEXBSF � 5IF� IBSEXBSF� EFTJHO� VTFE

BMHPSJUINT��%PFT�UIF�BQQMJDBUJPO�SFMZ�PO�HSBQIJDBM�VTFS�JOUFSGBDFT �5IF

EFTJHO� PG� BOZ�(6*� SFMJFT� PO� BMHPSJUINT��%PFT� UIF� BQQMJDBUJPO� SFMZ� PO

OFUXPSLJOH �3PVUJOH�JO�OFUXPSLT�SFMJFT�IFBWJMZ�PO�BMHPSJUINT��8BT�UIF

BQQMJDBUJPO�XSJUUFO�JO�B�MBOHVBHF�PUIFS�UIBO�NBDIJOF�DPEF �5IFO�JU�XBT

QSPDFTTFE� CZ� B� DPNQJMFS
� JOUFSQSFUFS
� PS� BTTFNCMFS
� BMM� PG� XIJDI�NBLF

FYUFOTJWF� VTF� PG� BMHPSJUINT�� "MHPSJUINT� BSF� BU� UIF� DPSF� PG� NPTU

UFDIOPMPHJFT�VTFE�JO�DPOUFNQPSBSZ�DPNQVUFST�

.BDIJOF� MFBSOJOH� DBO� CF� UIPVHIU� PG� BT� B� NFUIPE� GPS� QFSGPSNJOH

BMHPSJUINJD�UBTLT�XJUIPVU�FYQMJDJUMZ�EFTJHOJOH�BO�BMHPSJUIN
�CVU�JOTUFBE

JOGFSSJOH� QBUUFSOT� GSPN� EBUB� BOE� UIFSFCZ� BVUPNBUJDBMMZ� MFBSOJOH� B

TPMVUJPO��"U�àSTU�HMBODF
�NBDIJOF�MFBSOJOH
�XIJDI�BVUPNBUFT�UIF�QSPDFTT
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*OEFOUBUJPO� JOEJDBUFT� CMPDL� TUSVDUVSF�� 'PS� FYBNQMF
� UIF� CPEZ� PG

UIF� GPS� MPPQ� UIBU� CFHJOT� PO� MJOF� �� DPOTJTUT� PG� MJOFT� �m�
� BOE� UIF

CPEZ�PG�UIF�XIJMF�MPPQ�UIBU�CFHJOT�PO�MJOF���DPOUBJOT�MJOFT��m��CVU

OPU� MJOF����0VS� JOEFOUBUJPO�TUZMF�BQQMJFT� UP� JG�FMTF� TUBUFNFOUT��BT

XFMM�� 6TJOH� JOEFOUBUJPO� JOTUFBE� PG� UFYUVBM� JOEJDBUPST� PG� CMPDL

TUSVDUVSF
� TVDI� BT� CFHJO� BOE� FOE� TUBUFNFOUT� PS� DVSMZ� CSBDFT


SFEVDFT�DMVUUFS�XIJMF�QSFTFSWJOH
�PS�FWFO�FOIBODJOH
�DMBSJUZ��

5IF�MPPQJOH�DPOTUSVDUT�XIJMF
�GPS
�BOE�SFQFBU�VOUJM�BOE�UIF� JG�FMTF

DPOEJUJPOBM� DPOTUSVDU� IBWF� JOUFSQSFUBUJPOT� TJNJMBS� UP� UIPTF� JO�$


$��
� +BWB
� 1ZUIPO
� BOE� +BWB4DSJQU��� *O� UIJT� CPPL
� UIF� MPPQ

DPVOUFS� SFUBJOT� JUT� WBMVF� BGUFS� UIF� MPPQ� JT� FYJUFE
� VOMJLF� TPNF



TJUVBUJPOT� UIBU�BSJTF� JO�$���BOE�+BWB��5IVT
� JNNFEJBUFMZ�BGUFS�B

GPS� MPPQ
�UIF� MPPQ�DPVOUFS�T�WBMVF� JT� UIF�WBMVF�UIBU�àSTU�FYDFFEFE

UIF� GPS� MPPQ� CPVOE���8F� VTFE� UIJT� QSPQFSUZ� JO� PVS� DPSSFDUOFTT

BSHVNFOU�GPS�JOTFSUJPO�TPSU��5IF�GPS�MPPQ�IFBEFS�JO�MJOF���JT�GPSøJ��

��UPøO
�BOE�TP�XIFO�UIJT�MPPQ�UFSNJOBUFT
�J�FRVBMT�O������8F�VTF�UIF

LFZXPSE� UP�XIFO�B� GPS� MPPQ� JODSFNFOUT� JUT� MPPQ�DPVOUFS� JO� FBDI

JUFSBUJPO
� BOE� XF� VTF� UIF� LFZXPSE� EPXOUP� XIFO� B� GPS� MPPQ

EFDSFNFOUT� JUT� MPPQ� DPVOUFS� 	SFEVDFT� JUT� WBMVF� CZ� �� JO� FBDI

JUFSBUJPO
��8IFO�UIF�MPPQ�DPVOUFS�DIBOHFT�CZ�BO�BNPVOU�HSFBUFS

UIBO��
�UIF�BNPVOU�PG�DIBOHF�GPMMPXT�UIF�PQUJPOBM�LFZXPSE�CZ�

5IF� TZNCPM� i��u� JOEJDBUFT� UIBU� UIF� SFNBJOEFS� PG� UIF� MJOF� JT� B

DPNNFOU�

7BSJBCMFT�	TVDI�BT� J
� K
�BOE�LFZ
�BSF� MPDBM� UP�UIF�HJWFO�QSPDFEVSF�

8F�XPO�U�VTF�HMPCBM�WBSJBCMFT�XJUIPVU�FYQMJDJU�JOEJDBUJPO�

8F�BDDFTT�BSSBZ�FMFNFOUT�CZ� TQFDJGZJOH� UIF�BSSBZ�OBNF� GPMMPXFE

CZ�UIF�JOEFY�JO�TRVBSF�CSBDLFUT��'PS�FYBNQMF
�"<J>�JOEJDBUFT�UIF�JUI

FMFNFOU�PG�UIF�BSSBZ�"�

"MUIPVHI�NBOZ�QSPHSBNNJOH�MBOHVBHFT�FOGPSDF���PSJHJO�JOEFYJOH

GPS� BSSBZT� 	�� JT� UIF� TNBMMFTU� WBMJE� JOEFY

� XF� DIPPTF� XIJDIFWFS

JOEFYJOH� TDIFNF� JT� DMFBSFTU� GPS� IVNBO� SFBEFST� UP� VOEFSTUBOE�

#FDBVTF�QFPQMF�VTVBMMZ�TUBSU�DPVOUJOH�BU��
�OPU��
�NPTU�CVU�OPU

BMM�PG�UIF�BSSBZT� JO�UIJT�CPPL�VTF���PSJHJO� JOEFYJOH��5P�CF�DMFBS

BCPVU�XIFUIFS�B�QBSUJDVMBS�BMHPSJUIN�BTTVNFT���PSJHJO�PS���PSJHJO

JOEFYJOH
�XF�MM� TQFDJGZ� UIF�CPVOET�PG� UIF�BSSBZT�FYQMJDJUMZ�� *G�ZPV

BSF� JNQMFNFOUJOH� BO� BMHPSJUIN� UIBU� XF� TQFDJGZ� VTJOH� ��PSJHJO

JOEFYJOH
� CVU� ZPV�SF� XSJUJOH� JO� B� QSPHSBNNJOH� MBOHVBHF� UIBU

FOGPSDFT� ��PSJHJO� JOEFYJOH� 	TVDI� BT� $
� $��
� +BWB
� 1ZUIPO
� PS

+BWB4DSJQU

�UIFO�HJWF�ZPVSTFMG�DSFEJU�GPS�CFJOH�BCMF�UP�BEKVTU��:PV

DBO� FJUIFS� BMXBZT� TVCUSBDU� �� GSPN� FBDI� JOEFY� PS� BMMPDBUF� FBDI

BSSBZ�XJUI�POF�FYUSB�QPTJUJPO�BOE�KVTU�JHOPSF�QPTJUJPO���

5IF� OPUBUJPO� i�u� EFOPUFT� B� TVCBSSBZ�� 5IVT
�"<J� �� K>� JOEJDBUFT� UIF

TVCBSSBZ�PG�"�DPOTJTUJOH�PG�UIF�FMFNFOUT�"<J>
�"<J����>
�w�
�"<K>��



8F�BMTP�VTF�UIJT�OPUBUJPO�UP�JOEJDBUF�UIF�CPVOET�PG�BO�BSSBZ
�BT�XF

EJE�FBSMJFS�XIFO�EJTDVTTJOH�UIF�BSSBZ�"<����O>�

8F� UZQJDBMMZ� PSHBOJ[F� DPNQPVOE� EBUB� JOUP� PCKFDUT
� XIJDI� BSF

DPNQPTFE�PG�BUUSJCVUFT��8F�BDDFTT�B�QBSUJDVMBS�BUUSJCVUF�VTJOH�UIF

TZOUBY� GPVOE� JO� NBOZ� PCKFDU�PSJFOUFE� QSPHSBNNJOH� MBOHVBHFT�

UIF� PCKFDU� OBNF
� GPMMPXFE� CZ� B� EPU
� GPMMPXFE� CZ� UIF� BUUSJCVUF

OBNF��'PS�FYBNQMF
� JG�BO�PCKFDU�Y�IBT�BUUSJCVUF� G
�XF�EFOPUF�UIJT

BUUSJCVUF�CZ�Y�G�

8F� USFBU� B� WBSJBCMF� SFQSFTFOUJOH�BO�BSSBZ�PS�PCKFDU� BT� B�QPJOUFS

	LOPXO� BT� B� SFGFSFODF� JO� TPNF� QSPHSBNNJOH� MBOHVBHFT
� UP� UIF

EBUB� SFQSFTFOUJOH� UIF� BSSBZ� PS� PCKFDU�� 'PS� BMM� BUUSJCVUFT� G� PG� BO

PCKFDU�Y
�TFUUJOH�Z���Y�DBVTFT�Z�G�UP�FRVBM�Y�G��.PSFPWFS
�JG�XF�OPX

TFU�Y�G����
�UIFO�BGUFSXBSE�OPU�POMZ�EPFT�Y�G�FRVBM��
�CVU�Z�G�FRVBMT

��BT�XFMM��*O�PUIFS�XPSET
�Y�BOE�Z�QPJOU� UP�UIF�TBNF�PCKFDU�BGUFS

UIF�BTTJHONFOU�Z���Y��5IJT�XBZ�PG� USFBUJOH�BSSBZT�BOE�PCKFDUT� JT

DPOTJTUFOU�XJUI�NPTU�DPOUFNQPSBSZ�QSPHSBNNJOH�MBOHVBHFT�

0VS�BUUSJCVUF�OPUBUJPO�DBO�iDBTDBEF�u�'PS�FYBNQMF
�TVQQPTF�UIBU

UIF�BUUSJCVUF�G�JT�JUTFMG�B�QPJOUFS�UP�TPNF�UZQF�PG�PCKFDU�UIBU�IBT�BO

BUUSJCVUF�H��5IFO�UIF�OPUBUJPO�Y�G�H� JT� JNQMJDJUMZ�QBSFOUIFTJ[FE�BT

	Y�G
�H��*O�PUIFS�XPSET
�JG�XF�IBE�BTTJHOFE�Z���Y�G
�UIFO�Y�G�H�JT�UIF

TBNF�BT�Z�H�

4PNFUJNFT�B�QPJOUFS�SFGFST�UP�OP�PCKFDU�BU�BMM��*O�UIJT�DBTF
�XF�HJWF

JU�UIF�TQFDJBM�WBMVF�/*-�

8F�QBTT�QBSBNFUFST�UP�B�QSPDFEVSF�CZ�WBMVF��UIF�DBMMFE�QSPDFEVSF

SFDFJWFT�JUT�PXO�DPQZ�PG�UIF�QBSBNFUFST
�BOE�JG� JU�BTTJHOT�B�WBMVF

UP�B�QBSBNFUFS
� UIF� DIBOHF� JT�OPU� TFFO� CZ� UIF� DBMMJOH� QSPDFEVSF�

8IFO�PCKFDUT�BSF�QBTTFE
�UIF�QPJOUFS�UP�UIF�EBUB�SFQSFTFOUJOH�UIF

PCKFDU�JT�DPQJFE
�CVU�UIF�PCKFDU�T�BUUSJCVUFT�BSF�OPU��'PS�FYBNQMF
�JG

Y� JT� B� QBSBNFUFS� PG� B� DBMMFE� QSPDFEVSF
� UIF� BTTJHONFOU� Y� �� Z

XJUIJO�UIF�DBMMFE�QSPDFEVSF�JT�OPU�WJTJCMF�UP�UIF�DBMMJOH�QSPDFEVSF�

5IF�BTTJHONFOU�Y�G����
�IPXFWFS
�JT�WJTJCMF�JG�UIF�DBMMJOH�QSPDFEVSF

IBT�B�QPJOUFS�UP�UIF�TBNF�PCKFDU�BT�Y��4JNJMBSMZ
�BSSBZT�BSF�QBTTFE

CZ�QPJOUFS
�TP�UIBU�B�QPJOUFS�UP�UIF�BSSBZ�JT�QBTTFE
�SBUIFS�UIBO�UIF

FOUJSF�BSSBZ
�BOE�DIBOHFT�UP� JOEJWJEVBM�BSSBZ�FMFNFOUT�BSF�WJTJCMF







���øøøøøø"OBMZ[JOH�BMHPSJUINT

"OBMZ[JOH�BO�BMHPSJUIN�IBT�DPNF�UP�NFBO�QSFEJDUJOH�UIF�SFTPVSDFT�UIBU

UIF�BMHPSJUIN�SFRVJSFT��:PV�NJHIU�DPOTJEFS�SFTPVSDFT�TVDI�BT�NFNPSZ


DPNNVOJDBUJPO� CBOEXJEUI
� PS� FOFSHZ� DPOTVNQUJPO�� .PTU� PGUFO


IPXFWFS
� ZPV�MM� XBOU� UP� NFBTVSF� DPNQVUBUJPOBM� UJNF�� *G� ZPV� BOBMZ[F

TFWFSBM� DBOEJEBUF�BMHPSJUINT� GPS�B�QSPCMFN
�ZPV�DBO� JEFOUJGZ� UIF�NPTU

FGàDJFOU�POF��5IFSF�NJHIU�CF�NPSF� UIBO� KVTU�POF�WJBCMF�DBOEJEBUF
�CVU

ZPV�DBO�PGUFO�SVMF�PVU�TFWFSBM�JOGFSJPS�BMHPSJUINT�JO�UIF�QSPDFTT�

#FGPSF� ZPV� DBO� BOBMZ[F� BO� BMHPSJUIN
� ZPV� OFFE� B� NPEFM� PG� UIF

UFDIOPMPHZ� UIBU� JU� SVOT�PO
� JODMVEJOH� UIF� SFTPVSDFT�PG� UIBU� UFDIOPMPHZ

BOE�B�XBZ�UP�FYQSFTT�UIFJS�DPTUT��.PTU�PG�UIJT�CPPL�BTTVNFT�B�HFOFSJD

POF�QSPDFTTPS
� SBOEPN�BDDFTT� NBDIJOF� 	3".
� NPEFM� PG� DPNQVUBUJPO

BT� UIF� JNQMFNFOUBUJPO� UFDIOPMPHZ
� XJUI� UIF� VOEFSTUBOEJOH� UIBU

BMHPSJUINT�BSF�JNQMFNFOUFE�BT�DPNQVUFS�QSPHSBNT��*O�UIF�3".�NPEFM


JOTUSVDUJPOT�FYFDVUF�POF�BGUFS�BOPUIFS
�XJUI�OP�DPODVSSFOU�PQFSBUJPOT�

5IF�3".�NPEFM�BTTVNFT�UIBU�FBDI�JOTUSVDUJPO�UBLFT�UIF�TBNF�BNPVOU

PG� UJNF�BT�BOZ�PUIFS� JOTUSVDUJPO�BOE� UIBU� FBDI�EBUB�BDDFTT�VTJOH� UIF

WBMVF�PG�B�WBSJBCMF�PS�TUPSJOH�JOUP�B�WBSJBCMF�UBLFT�UIF�TBNF�BNPVOU�PG

UJNF�BT�BOZ�PUIFS�EBUB�BDDFTT��*O�PUIFS�XPSET
�JO�UIF�3".�NPEFM�FBDI

JOTUSVDUJPO� PS� EBUB� BDDFTT� UBLFT� B� DPOTUBOU� BNPVOU� PG� UJNF�FWFO

JOEFYJOH�JOUP�BO�BSSBZ��

4USJDUMZ�TQFBLJOH
�XF�TIPVME�QSFDJTFMZ�EFàOF� UIF� JOTUSVDUJPOT�PG� UIF

3".�NPEFM�BOE�UIFJS�DPTUT��5P�EP�TP
�IPXFWFS
�XPVME�CF�UFEJPVT�BOE

ZJFME� MJUUMF� JOTJHIU� JOUP� BMHPSJUIN� EFTJHO� BOE� BOBMZTJT��:FU�XF�NVTU� CF

DBSFGVM�OPU�UP�BCVTF�UIF�3".�NPEFM��'PS�FYBNQMF
�XIBU�JG�B�3".�IBE

BO�JOTUSVDUJPO�UIBU�TPSUT �5IFO�ZPV�DPVME�TPSU�JO�KVTU�POF�TUFQ��4VDI�B

3".�XPVME�CF�VOSFBMJTUJD
�TJODF�TVDI�JOTUSVDUJPOT�EP�OPU�BQQFBS�JO�SFBM

DPNQVUFST�� 0VS� HVJEF
� UIFSFGPSF
� JT� IPX� SFBM� DPNQVUFST� BSF� EFTJHOFE�

5IF� 3".� NPEFM� DPOUBJOT� JOTUSVDUJPOT� DPNNPOMZ� GPVOE� JO� SFBM

DPNQVUFST�� BSJUINFUJD� 	TVDI� BT� BEE
� TVCUSBDU
� NVMUJQMZ
� EJWJEF


SFNBJOEFS
� áPPS
� DFJMJOH

� EBUB� NPWFNFOU� 	MPBE
� TUPSF
� DPQZ

� BOE

DPOUSPM� 	DPOEJUJPOBM� BOE� VODPOEJUJPOBM� CSBODI
� TVCSPVUJOF� DBMM� BOE

SFUVSO
�



5IF� EBUB� UZQFT� JO� UIF� 3".�NPEFM� BSF� JOUFHFS
� áPBUJOH� QPJOU� 	GPS

TUPSJOH�SFBM�OVNCFS�BQQSPYJNBUJPOT

�BOE�DIBSBDUFS��3FBM�DPNQVUFST�EP

OPU�VTVBMMZ�IBWF�B�TFQBSBUF�EBUB�UZQF�GPS�UIF�CPPMFBO�WBMVFT�536&�BOE

'"-4&��*OTUFBE
�UIFZ�PGUFO�UFTU�XIFUIFS�BO�JOUFHFS�WBMVF�JT���	'"-4&


PS� OPO[FSP� 	536&

� BT� JO� $�� "MUIPVHI� XF� UZQJDBMMZ� EP� OPU� DPODFSO

PVSTFMWFT� XJUI� QSFDJTJPO� GPS� áPBUJOH�QPJOU� WBMVFT� JO� UIJT� CPPL� 	NBOZ

OVNCFST� DBOOPU� CF� SFQSFTFOUFE� FYBDUMZ� JO� áPBUJOH� QPJOU

� QSFDJTJPO� JT

DSVDJBM� GPS�NPTU� BQQMJDBUJPOT��8F� BMTP� BTTVNF� UIBU� FBDI�XPSE� PG� EBUB

IBT� B� MJNJU� PO� UIF� OVNCFS� PG� CJUT�� 'PS� FYBNQMF
� XIFO� XPSLJOH� XJUI

JOQVUT�PG�TJ[F�O
�XF�UZQJDBMMZ�BTTVNF�UIBU�JOUFHFST�BSF�SFQSFTFOUFE�CZ�D

MPH�øO�CJUT�GPS�TPNF�DPOTUBOU�D�ö����8F�SFRVJSF�D�ö���TP�UIBU�FBDI�XPSE

DBO� IPME� UIF� WBMVF� PG� O
� FOBCMJOH� VT� UP� JOEFY� UIF� JOEJWJEVBM� JOQVU

FMFNFOUT
�BOE�XF�SFTUSJDU�D�UP�CF�B�DPOTUBOU�TP�UIBU�UIF�XPSE�TJ[F�EPFT

OPU�HSPX�BSCJUSBSJMZ�� 	*G� UIF�XPSE�TJ[F�DPVME�HSPX�BSCJUSBSJMZ
�XF�DPVME

TUPSF� IVHF� BNPVOUT� PG� EBUB� JO� POF� XPSE� BOE� PQFSBUF� PO� JU� BMM� JO

DPOTUBOU�UJNF�BO�VOSFBMJTUJD�TDFOBSJP�


3FBM� DPNQVUFST� DPOUBJO� JOTUSVDUJPOT� OPU� MJTUFE� BCPWF
� BOE� TVDI

JOTUSVDUJPOT�SFQSFTFOU�B�HSBZ�BSFB� JO� UIF�3".�NPEFM��'PS�FYBNQMF
� JT

FYQPOFOUJBUJPO�B�DPOTUBOU�UJNF�JOTUSVDUJPO �*O�UIF�HFOFSBM�DBTF
�OP��UP

DPNQVUF� YO� XIFO� Y� BOE� O� BSF� HFOFSBM� JOUFHFST� UZQJDBMMZ� UBLFT� UJNF

MPHBSJUINJD�JO�O�	TFF�FRVBUJPO�	�����
�PO�QBHF����

�BOE�ZPV�NVTU�XPSSZ

BCPVU� XIFUIFS� UIF� SFTVMU� àUT� JOUP� B� DPNQVUFS� XPSE�� *G� O� JT� BO� FYBDU

QPXFS� PG� �
� IPXFWFS
� FYQPOFOUJBUJPO� DBO� VTVBMMZ� CF� WJFXFE� BT� B

DPOTUBOU�UJNF� PQFSBUJPO�� .BOZ� DPNQVUFST� IBWF� B� iTIJGU� MFGUu

JOTUSVDUJPO
� XIJDI� JO� DPOTUBOU� UJNF� TIJGUT� UIF� CJUT� PG� BO� JOUFHFS� CZ� O

QPTJUJPOT�UP�UIF�MFGU��*O�NPTU�DPNQVUFST
�TIJGUJOH�UIF�CJUT�PG�BO�JOUFHFS

CZ� �� QPTJUJPO� UP� UIF� MFGU� JT� FRVJWBMFOU� UP� NVMUJQMZJOH� CZ� �
� TP� UIBU

TIJGUJOH�UIF�CJUT�CZ�O�QPTJUJPOT�UP�UIF�MFGU�JT�FRVJWBMFOU�UP�NVMUJQMZJOH�CZ

�O�� 5IFSFGPSF
� TVDI� DPNQVUFST� DBO� DPNQVUF� �O� JO� �� DPOTUBOU�UJNF

JOTUSVDUJPO�CZ�TIJGUJOH�UIF�JOUFHFS���CZ�O�QPTJUJPOT�UP�UIF�MFGU
�BT�MPOH�BT

O� JT�OP�NPSF�UIBO�UIF�OVNCFS�PG�CJUT�JO�B�DPNQVUFS�XPSE��8F�MM�USZ�UP

BWPJE�TVDI�HSBZ�BSFBT� JO�UIF�3".�NPEFM�BOE�USFBU�DPNQVUJOH��O�BOE

NVMUJQMZJOH�CZ��O�BT�DPOTUBOU�UJNF�PQFSBUJPOT�XIFO�UIF�SFTVMU� JT�TNBMM

FOPVHI�UP�àU�JO�B�DPNQVUFS�XPSE�



5IF�3".�NPEFM�EPFT�OPU�BDDPVOU�GPS�UIF�NFNPSZ�IJFSBSDIZ�UIBU�JT

DPNNPO� JO� DPOUFNQPSBSZ� DPNQVUFST�� *U� NPEFMT� OFJUIFS� DBDIFT� OPS

WJSUVBM� NFNPSZ�� 4FWFSBM� PUIFS� DPNQVUBUJPOBM� NPEFMT� BUUFNQU� UP

BDDPVOU�GPS�NFNPSZ�IJFSBSDIZ�FGGFDUT
�XIJDI�BSF�TPNFUJNFT�TJHOJàDBOU

JO� SFBM� QSPHSBNT� PO� SFBM� NBDIJOFT�� 4FDUJPO� ����� BOE� B� IBOEGVM� PG

QSPCMFNT� JO� UIJT� CPPL� FYBNJOF�NFNPSZ�IJFSBSDIZ� FGGFDUT
� CVU� GPS� UIF

NPTU�QBSU
�UIF�BOBMZTFT�JO�UIJT�CPPL�EP�OPU�DPOTJEFS�UIFN��.PEFMT�UIBU

JODMVEF� UIF�NFNPSZ� IJFSBSDIZ� BSF� RVJUF� B� CJU�NPSF� DPNQMFY� UIBO� UIF

3".� NPEFM
� BOE� TP� UIFZ� DBO� CF� EJGàDVMU� UP� XPSL� XJUI�� .PSFPWFS


3".�NPEFM� BOBMZTFT� BSF� VTVBMMZ� FYDFMMFOU� QSFEJDUPST� PG� QFSGPSNBODF

PO�BDUVBM�NBDIJOFT�

"MUIPVHI� JU� JT�PGUFO�TUSBJHIUGPSXBSE�UP�BOBMZ[F�BO�BMHPSJUIN�JO�UIF

3".�NPEFM
�TPNFUJNFT�JU�DBO�CF�RVJUF�B�DIBMMFOHF��:PV�NJHIU�OFFE�UP

FNQMPZ� NBUIFNBUJDBM� UPPMT� TVDI� BT� DPNCJOBUPSJDT
� QSPCBCJMJUZ� UIFPSZ


BMHFCSBJD�EFYUFSJUZ
�BOE�UIF�BCJMJUZ�UP�JEFOUJGZ�UIF�NPTU�TJHOJàDBOU�UFSNT

JO� B� GPSNVMB��#FDBVTF� BO� BMHPSJUIN�NJHIU� CFIBWF� EJGGFSFOUMZ� GPS� FBDI

QPTTJCMF� JOQVU
� XF� OFFE� B� NFBOT� GPS� TVNNBSJ[JOH� UIBU� CFIBWJPS� JO

TJNQMF
�FBTJMZ�VOEFSTUPPE�GPSNVMBT�

"OBMZTJT�PG�JOTFSUJPO�TPSU

)PX�MPOH�EPFT�UIF�*/4&35*0/�4035�QSPDFEVSF�UBLF �0OF�XBZ�UP�UFMM

XPVME�CF�GPS�ZPV�UP�SVO�JU�PO�ZPVS�DPNQVUFS�BOE�UJNF�IPX�MPOH�JU�UBLFT

UP� SVO�� 0G� DPVSTF
� ZPV�E� àSTU� IBWF� UP� JNQMFNFOU� JU� JO� B� SFBM

QSPHSBNNJOH�MBOHVBHF
�TJODF�ZPV�DBOOPU�SVO�PVS�QTFVEPDPEF�EJSFDUMZ�

8IBU�XPVME� TVDI�B� UJNJOH� UFTU� UFMM�ZPV �:PV�XPVME�àOE�PVU�IPX� MPOH

JOTFSUJPO� TPSU� UBLFT� UP� SVO� PO� ZPVS� QBSUJDVMBS� DPNQVUFS
� PO� UIBU

QBSUJDVMBS�JOQVU
�VOEFS�UIF�QBSUJDVMBS�JNQMFNFOUBUJPO�UIBU�ZPV�DSFBUFE


XJUI� UIF� QBSUJDVMBS� DPNQJMFS� PS� JOUFSQSFUFS� UIBU� ZPV� SBO
� XJUI� UIF

QBSUJDVMBS� MJCSBSJFT� UIBU� ZPV� MJOLFE� JO
� BOE� XJUI� UIF� QBSUJDVMBS

CBDLHSPVOE� UBTLT� UIBU� XFSF� SVOOJOH� PO� ZPVS� DPNQVUFS� DPODVSSFOUMZ

XJUI�ZPVS�UJNJOH�UFTU�	TVDI�BT�DIFDLJOH�GPS�JODPNJOH�JOGPSNBUJPO�PWFS�B

OFUXPSL
�� *G� ZPV� SVO� JOTFSUJPO� TPSU� BHBJO� PO� ZPVS� DPNQVUFS� XJUI� UIF

TBNF�JOQVU
�ZPV�NJHIU�FWFO�HFU�B�EJGGFSFOU�UJNJOH�SFTVMU��'SPN�SVOOJOH

KVTU�POF�JNQMFNFOUBUJPO�PG�JOTFSUJPO�TPSU�PO�KVTU�POF�DPNQVUFS�BOE�PO

KVTU� POF� JOQVU
� XIBU� XPVME� ZPV� CF� BCMF� UP� EFUFSNJOF� BCPVU� JOTFSUJPO



TPSU�T�SVOOJOH�UJNF�JG�ZPV�XFSF�UP�HJWF�JU�B�EJGGFSFOU�JOQVU
�JG�ZPV�XFSF�UP

SVO� JU� PO� B� EJGGFSFOU� DPNQVUFS
� PS� JG� ZPV� XFSF� UP� JNQMFNFOU� JU� JO� B

EJGGFSFOU�QSPHSBNNJOH�MBOHVBHF �/PU�NVDI��8F�OFFE�B�XBZ�UP�QSFEJDU


HJWFO�B�OFX�JOQVU
�IPX�MPOH�JOTFSUJPO�TPSU�XJMM�UBLF�

*OTUFBE�PG� UJNJOH�B� SVO
�PS� FWFO� TFWFSBM� SVOT
�PG� JOTFSUJPO� TPSU
�XF

DBO�EFUFSNJOF�IPX�MPOH�JU�UBLFT�CZ�BOBMZ[JOH�UIF�BMHPSJUIN�JUTFMG��8F�MM

FYBNJOF�IPX�NBOZ�UJNFT�JU�FYFDVUFT�FBDI�MJOF�PG�QTFVEPDPEF�BOE�IPX

MPOH� FBDI� MJOF�PG�QTFVEPDPEF� UBLFT� UP� SVO��8F�MM� àSTU� DPNF�VQ�XJUI�B

QSFDJTF�CVU�DPNQMJDBUFE�GPSNVMB�GPS�UIF�SVOOJOH�UJNF��5IFO
�XF�MM�EJTUJMM

UIF�JNQPSUBOU�QBSU�PG�UIF�GPSNVMB�VTJOH�B�DPOWFOJFOU�OPUBUJPO�UIBU�DBO

IFMQ�VT�DPNQBSF�UIF�SVOOJOH�UJNFT�PG�EJGGFSFOU�BMHPSJUINT�GPS�UIF�TBNF

QSPCMFN�

)PX�EP�XF�BOBMZ[F� JOTFSUJPO�TPSU �'JSTU
� MFU�T�BDLOPXMFEHF�UIBU� UIF

SVOOJOH�UJNF�EFQFOET�PO�UIF�JOQVU��:PV�TIPVMEO�U�CF�UFSSJCMZ�TVSQSJTFE

UIBU� TPSUJOH� B� UIPVTBOE� OVNCFST� UBLFT� MPOHFS� UIBO� TPSUJOH� UISFF

OVNCFST��.PSFPWFS
�JOTFSUJPO�TPSU�DBO�UBLF�EJGGFSFOU�BNPVOUT�PG�UJNF�UP

TPSU�UXP�JOQVU�BSSBZT�PG�UIF�TBNF�TJ[F
�EFQFOEJOH�PO�IPX�OFBSMZ�TPSUFE

UIFZ� BMSFBEZ� BSF��&WFO� UIPVHI� UIF� SVOOJOH� UJNF� DBO�EFQFOE�PO�NBOZ

GFBUVSFT�PG�UIF�JOQVU
�XF�MM�GPDVT�PO�UIF�POF�UIBU�IBT�CFFO�TIPXO�UP�IBWF

UIF� HSFBUFTU� FGGFDU
� OBNFMZ� UIF� TJ[F� PG� UIF� JOQVU
� BOE� EFTDSJCF� UIF

SVOOJOH�UJNF�PG�B�QSPHSBN�BT�B�GVODUJPO�PG�UIF�TJ[F�PG�JUT�JOQVU��5P�EP

TP
�XF�OFFE�UP�EFàOF�UIF�UFSNT�iSVOOJOH�UJNFu�BOE�iJOQVU�TJ[Fu�NPSF

DBSFGVMMZ��8F�BMTP�OFFE�UP�CF�DMFBS�BCPVU�XIFUIFS�XF�BSF�EJTDVTTJOH�UIF

SVOOJOH�UJNF�GPS�BO�JOQVU�UIBU�FMJDJUT�UIF�XPSTU�DBTF�CFIBWJPS
�UIF�CFTU�

DBTF�CFIBWJPS
�PS�TPNF�PUIFS�DBTF�

5IF�CFTU�OPUJPO�GPS�JOQVU�TJ[F�EFQFOET�PO�UIF�QSPCMFN�CFJOH�TUVEJFE�

'PS� NBOZ� QSPCMFNT
� TVDI� BT� TPSUJOH� PS� DPNQVUJOH� EJTDSFUF� 'PVSJFS

USBOTGPSNT
�UIF�NPTU�OBUVSBM�NFBTVSF�JT�UIF�OVNCFS�PG�JUFNT�JO�UIF�JOQVU

�GPS� FYBNQMF
� UIF� OVNCFS� O� PG� JUFNT� CFJOH� TPSUFE�� 'PS� NBOZ� PUIFS

QSPCMFNT
� TVDI� BT�NVMUJQMZJOH� UXP� JOUFHFST
� UIF� CFTU�NFBTVSF� PG� JOQVU

TJ[F�JT�UIF�UPUBM�OVNCFS�PG�CJUT�OFFEFE�UP�SFQSFTFOU�UIF�JOQVU�JO�PSEJOBSZ

CJOBSZ�OPUBUJPO��4PNFUJNFT� JU� JT�NPSF�BQQSPQSJBUF� UP�EFTDSJCF� UIF� TJ[F

PG�UIF�JOQVU�XJUI�NPSF�UIBO�KVTU�POF�OVNCFS��'PS�FYBNQMF
�JG�UIF�JOQVU

UP� BO� BMHPSJUIN� JT� B� HSBQI
� XF� VTVBMMZ� DIBSBDUFSJ[F� UIF� JOQVU� TJ[F� CZ

CPUI�UIF�OVNCFS�PG�WFSUJDFT�BOE�UIF�OVNCFS�PG�FEHFT�JO�UIF�HSBQI��8F�MM



JOEJDBUF�XIJDI� JOQVU� TJ[F�NFBTVSF� JT�CFJOH�VTFE�XJUI�FBDI�QSPCMFN�XF

TUVEZ�

5IF�SVOOJOH�UJNF�PG�BO�BMHPSJUIN�PO�B�QBSUJDVMBS�JOQVU�JT�UIF�OVNCFS

PG� JOTUSVDUJPOT�BOE�EBUB�BDDFTTFT�FYFDVUFE��)PX�XF�BDDPVOU� GPS� UIFTF

DPTUT�TIPVME�CF�JOEFQFOEFOU�PG�BOZ�QBSUJDVMBS�DPNQVUFS
�CVU�XJUIJO�UIF

GSBNFXPSL� PG� UIF� 3".� NPEFM�� 'PS� UIF� NPNFOU
� MFU� VT� BEPQU� UIF

GPMMPXJOH�WJFX��"�DPOTUBOU�BNPVOU�PG�UJNF�JT�SFRVJSFE�UP�FYFDVUF�FBDI

MJOF� PG� PVS� QTFVEPDPEF�� 0OF� MJOF� NJHIU� UBLF� NPSF� PS� MFTT� UJNF� UIBO

BOPUIFS�MJOF
�CVU�XF�MM�BTTVNF�UIBU�FBDI�FYFDVUJPO�PG�UIF�LUI�MJOF�UBLFT

DL� UJNF
�XIFSF�DL� JT� B� DPOTUBOU��5IJT� WJFXQPJOU� JT� JO�LFFQJOH�XJUI� UIF

3".� NPEFM
� BOE� JU� BMTP� SFáFDUT� IPX� UIF� QTFVEPDPEF� XPVME� CF

JNQMFNFOUFE�PO�NPTU�BDUVBM�DPNQVUFST���

-FU�T�BOBMZ[F�UIF�*/4&35*0/�4035�QSPDFEVSF��"T�QSPNJTFE
�XF�MM

TUBSU�CZ�EFWJTJOH�B�QSFDJTF� GPSNVMB� UIBU�VTFT� UIF� JOQVU�TJ[F�BOE�BMM� UIF

TUBUFNFOU�DPTUT�DL��5IJT�GPSNVMB�UVSOT�PVU�UP�CF�NFTTZ
�IPXFWFS��8F�MM

UIFO�TXJUDI�UP�B�TJNQMFS�OPUBUJPO�UIBU�JT�NPSF�DPODJTF�BOE�FBTJFS�UP�VTF�

5IJT�TJNQMFS�OPUBUJPO�NBLFT�DMFBS�IPX�UP�DPNQBSF�UIF�SVOOJOH�UJNFT�PG

BMHPSJUINT
�FTQFDJBMMZ�BT�UIF�TJ[F�PG�UIF�JOQVU�JODSFBTFT�

5P� BOBMZ[F� UIF� */4&35*0/�4035� QSPDFEVSF
� MFU�T� WJFX� JU� PO� UIF

GPMMPXJOH�QBHF�XJUI�UIF�UJNF�DPTU�PG�FBDI�TUBUFNFOU�BOE�UIF�OVNCFS�PG

UJNFT�FBDI�TUBUFNFOU�JT�FYFDVUFE��'PS�FBDI�J����
��
�w�
�O
�MFU�UJ�EFOPUF

UIF� OVNCFS� PG� UJNFT� UIF�XIJMF� MPPQ� UFTU� JO� MJOF� �� JT� FYFDVUFE� GPS� UIBU

WBMVF�PG�J��8IFO�B�GPS�PS�XIJMF�MPPQ�FYJUT�JO�UIF�VTVBM�XBZ�CFDBVTF�UIF

UFTU�JO�UIF�MPPQ�IFBEFS�DPNFT�VQ�'"-4&�UIF�UFTU�JT�FYFDVUFE�POF�UJNF

NPSF� UIBO� UIF� MPPQ� CPEZ�� #FDBVTF� DPNNFOUT� BSF� OPU� FYFDVUBCMF

TUBUFNFOUT
�BTTVNF�UIBU�UIFZ�UBLF�OP�UJNF�

5IF� SVOOJOH� UJNF�PG� UIF�BMHPSJUIN� JT� UIF� TVN�PG� SVOOJOH� UJNFT� GPS

FBDI�TUBUFNFOU�FYFDVUFE��"�TUBUFNFOU�UIBU�UBLFT�DL�TUFQT�UP�FYFDVUF�BOE

FYFDVUFT� N� UJNFT� DPOUSJCVUFT� DLN� UP� UIF� UPUBM� SVOOJOH� UJNF���� 8F

VTVBMMZ�EFOPUF�UIF�SVOOJOH�UJNF�PG�BO�BMHPSJUIN�PO�BO�JOQVU�PG�TJ[F�O�CZ

5�	O
��5P�DPNQVUF�5�	O

�UIF�SVOOJOH�UJNF�PG�*/4&35*0/�4035�PO�BO

JOQVU�PG�O�WBMVFT
�XF�TVN�UIF�QSPEVDUT�PG� UIF�DPTU�BOE� UJNFT�DPMVNOT


PCUBJOJOH



*/4&35*0/�4035	"
�O
 DPTUUJNFT

� GPSøJ�����UPøO D� O

� LFZ���"<J> D� O�m��

� ���*OTFSU�"<J>�JOUP�UIF�TPSUFE�TVCBSSBZ�"<����J�m��>� � O�m��

� K���J�m�� D� O�m��

� XIJMFøK�����BOE�"<K>���LFZ D�

� "<K����>���"<K> D�

� K���K�m�� D�

� "<K����>���LFZ D� O�m��

&WFO� GPS� JOQVUT� PG� B� HJWFO� TJ[F
� BO� BMHPSJUIN�T� SVOOJOH� UJNF� NBZ

EFQFOE� PO� XIJDI� JOQVU� PG� UIBU� TJ[F� JT� HJWFO�� 'PS� FYBNQMF
� JO

*/4&35*0/�4035
� UIF� CFTU� DBTF� PDDVST� XIFO� UIF� BSSBZ� JT� BMSFBEZ

TPSUFE��*O�UIJT�DBTF
�FBDI�UJNF�UIBU�MJOF���FYFDVUFT
�UIF�WBMVF�PG�LFZ�UIF

WBMVF�PSJHJOBMMZ�JO�"<J>�JT�BMSFBEZ�HSFBUFS�UIBO�PS�FRVBM�UP�BMM�WBMVFT�JO

"<����J�m��>
�TP�UIBU�UIF�XIJMF�MPPQ�PG�MJOFT��m��BMXBZT�FYJUT�VQPO�UIF�àSTU

UFTU�JO�MJOF����5IFSFGPSF
�XF�IBWF�UIBU�UJ�����GPS�J����
��
�w�
�O
�BOE�UIF

CFTU�DBTF�SVOOJOH�UJNF�JT�HJWFO�CZ

8F�DBO�FYQSFTT�UIJT�SVOOJOH�UJNF�BT�BO���C� GPS�DPOTUBOUT�B�BOE�C� UIBU

EFQFOE�PO�UIF�TUBUFNFOU�DPTUT�DL�	XIFSF�B���D����D����D����D����D��BOE

C���D����D����D����D�
��5IF�SVOOJOH�UJNF�JT�UIVT�B�MJOFBS�GVODUJPO�PG�O�

5IF�XPSTU�DBTF�BSJTFT�XIFO�UIF�BSSBZ�JT�JO�SFWFSTF�TPSUFE�PSEFS�UIBU

JT
�JU�TUBSUT�PVU�JO�EFDSFBTJOH�PSEFS��5IF�QSPDFEVSF�NVTU�DPNQBSF�FBDI

FMFNFOU�"<J>�XJUI�FBDI�FMFNFOU�JO�UIF�FOUJSF�TPSUFE�TVCBSSBZ�"<����J�m��>


BOE� TP� UJ��� J� GPS� J��� �
� �
�w� 
�O�� 	5IF�QSPDFEVSF�àOET� UIBU�"<K>���LFZ



FWFSZ� UJNF� JO� MJOF� �
� BOE� UIF�XIJMF� MPPQ� FYJUT� POMZ� XIFO� K� SFBDIFT� ��


/PUJOH�UIBU

BOE

XF�àOE�UIBU�JO�UIF�XPSTU�DBTF
�UIF�SVOOJOH�UJNF�PG�*/4&35*0/�4035

JT

8F� DBO� FYQSFTT� UIJT� XPSTU�DBTF� SVOOJOH� UJNF� BT� BO�� �� CO� �� D� GPS

DPOTUBOUT�B
�C
�BOE�D�UIBU�BHBJO�EFQFOE�PO�UIF�TUBUFNFOU�DPTUT�DL�	OPX


B���D������D������D���
�C���D����D����D����D����m�D����m�D������D�
�BOE�D

��m	D����D����D����D�

��5IF�SVOOJOH�UJNF�JT�UIVT�B�RVBESBUJD�GVODUJPO�PG

O�

5ZQJDBMMZ
� BT� JO� JOTFSUJPO� TPSU
� UIF� SVOOJOH� UJNF� PG� BO� BMHPSJUIN� JT

àYFE� GPS� B� HJWFO� JOQVU
� BMUIPVHI� XF�MM� BMTP� TFF� TPNF� JOUFSFTUJOH

iSBOEPNJ[FEu� BMHPSJUINT� XIPTF� CFIBWJPS� DBO� WBSZ� FWFO� GPS� B� àYFE

JOQVU�

8PSTU�DBTF�BOE�BWFSBHF�DBTF�BOBMZTJT



0VS�BOBMZTJT�PG�JOTFSUJPO�TPSU�MPPLFE�BU�CPUI�UIF�CFTU�DBTF
�JO�XIJDI�UIF

JOQVU�BSSBZ�XBT�BMSFBEZ�TPSUFE
�BOE�UIF�XPSTU�DBTF
� JO�XIJDI�UIF� JOQVU

BSSBZ�XBT�SFWFSTF�TPSUFE��'PS�UIF�SFNBJOEFS�PG�UIJT�CPPL
�UIPVHI
�XF�MM

VTVBMMZ� 	CVU� OPU� BMXBZT
� DPODFOUSBUF� PO� àOEJOH� POMZ� UIF� XPSTU�DBTF

SVOOJOH�UJNF
� UIBU� JT
� UIF� MPOHFTU� SVOOJOH� UJNF� GPS�BOZ� JOQVU� PG� TJ[F�O�

8IZ �)FSF�BSF�UISFF�SFBTPOT�

5IF� XPSTU�DBTF� SVOOJOH� UJNF� PG� BO� BMHPSJUIN� HJWFT� BO� VQQFS

CPVOE�PO�UIF�SVOOJOH�UJNF�GPS�BOZ�JOQVU��*G�ZPV�LOPX�JU
�UIFO�ZPV

IBWF�B�HVBSBOUFF�UIBU�UIF�BMHPSJUIN�OFWFS�UBLFT�BOZ�MPOHFS��:PV

OFFE�OPU�NBLF�TPNF�FEVDBUFE�HVFTT�BCPVU�UIF�SVOOJOH�UJNF�BOE

IPQF� UIBU� JU� OFWFS� HFUT� NVDI� XPSTF�� 5IJT� GFBUVSF� JT� FTQFDJBMMZ

JNQPSUBOU� GPS� SFBM�UJNF� DPNQVUJOH
� JO� XIJDI� PQFSBUJPOT� NVTU

DPNQMFUF�CZ�B�EFBEMJOF�

'PS� TPNF� BMHPSJUINT
� UIF� XPSTU� DBTF� PDDVST� GBJSMZ� PGUFO�� 'PS

FYBNQMF
� JO� TFBSDIJOH� B� EBUBCBTF� GPS� B� QBSUJDVMBS� QJFDF� PG

JOGPSNBUJPO
� UIF� TFBSDIJOH� BMHPSJUIN�T� XPSTU� DBTF� PGUFO� PDDVST

XIFO� UIF� JOGPSNBUJPO� JT� OPU� QSFTFOU� JO� UIF� EBUBCBTF�� *O� TPNF

BQQMJDBUJPOT
�TFBSDIFT�GPS�BCTFOU�JOGPSNBUJPO�NBZ�CF�GSFRVFOU�

5IF� iBWFSBHF� DBTFu� JT� PGUFO� SPVHIMZ� BT� CBE� BT� UIF� XPSTU� DBTF�

4VQQPTF� UIBU� ZPV� SVO� JOTFSUJPO� TPSU� PO� BO� BSSBZ� PG�O� SBOEPNMZ

DIPTFO� OVNCFST�� )PX� MPOH� EPFT� JU� UBLF� UP� EFUFSNJOF� XIFSF� JO

TVCBSSBZ�"<�� �� J� m� �>� UP� JOTFSU� FMFNFOU�"<J> �0O�BWFSBHF
�IBMG� UIF

FMFNFOUT�JO�"<����J�m��>�BSF�MFTT�UIBO�"<J>
�BOE�IBMG�UIF�FMFNFOUT�BSF

HSFBUFS��0O�BWFSBHF
� UIFSFGPSF
�"<J>� JT� DPNQBSFE�XJUI� KVTU�IBMG�PG

UIF� TVCBSSBZ�"<�� �� J� m� �>
� BOE� TP� UJ� JT� BCPVU� J���� 5IF� SFTVMUJOH

BWFSBHF�DBTF�SVOOJOH�UJNF�UVSOT�PVU�UP�CF�B�RVBESBUJD�GVODUJPO�PG

UIF�JOQVU�TJ[F
�KVTU�MJLF�UIF�XPSTU�DBTF�SVOOJOH�UJNF�

*O� TPNF� QBSUJDVMBS� DBTFT
� XF�MM� CF� JOUFSFTUFE� JO� UIF� BWFSBHF�DBTF

SVOOJOH� UJNF� PG� BO� BMHPSJUIN��8F�MM� TFF� UIF� UFDIOJRVF� PG� QSPCBCJMJTUJD

BOBMZTJT�BQQMJFE�UP�WBSJPVT�BMHPSJUINT�UISPVHIPVU�UIJT�CPPL��5IF�TDPQF

PG�BWFSBHF�DBTF�BOBMZTJT�JT�MJNJUFE
�CFDBVTF�JU�NBZ�OPU�CF�BQQBSFOU�XIBU

DPOTUJUVUFT� BO� iBWFSBHFu� JOQVU� GPS� B� QBSUJDVMBS� QSPCMFN�� 0GUFO
� XF�MM

BTTVNF�UIBU�BMM�JOQVUT�PG�B�HJWFO�TJ[F�BSF�FRVBMMZ�MJLFMZ��*O�QSBDUJDF
�UIJT



BTTVNQUJPO�NBZ� CF� WJPMBUFE
� CVU�XF� DBO� TPNFUJNFT� VTF� B� SBOEPNJ[FE

BMHPSJUIN
�XIJDI�NBLFT�SBOEPN�DIPJDFT
�UP�BMMPX�B�QSPCBCJMJTUJD�BOBMZTJT

BOE�ZJFME�BO�FYQFDUFE�SVOOJOH�UJNF��8F�FYQMPSF�SBOEPNJ[FE�BMHPSJUINT

NPSF�JO�$IBQUFS���BOE�JO�TFWFSBM�PUIFS�TVCTFRVFOU�DIBQUFST�

0SEFS�PG�HSPXUI

*O�PSEFS�UP�FBTF�PVS�BOBMZTJT�PG�UIF�*/4&35*0/�4035�QSPDFEVSF
�XF

VTFE�TPNF�TJNQMJGZJOH�BCTUSBDUJPOT��'JSTU
�XF�JHOPSFE�UIF�BDUVBM�DPTU�PG

FBDI�TUBUFNFOU
�VTJOH�UIF�DPOTUBOUT�DL�UP�SFQSFTFOU�UIFTF�DPTUT��4UJMM
�UIF

CFTU�DBTF�BOE�XPSTU�DBTF�SVOOJOH�UJNFT�JO�FRVBUJPOT�	���
�BOE�	���
�BSF

SBUIFS�VOXJFMEZ��5IF�DPOTUBOUT�JO�UIFTF�FYQSFTTJPOT�HJWF�VT�NPSF�EFUBJM

UIBO�XF�SFBMMZ�OFFE��5IBU�T�XIZ�XF�BMTP�FYQSFTTFE�UIF�CFTU�DBTF�SVOOJOH

UJNF�BT�BO���C�GPS�DPOTUBOUT�B�BOE�C�UIBU�EFQFOE�PO�UIF�TUBUFNFOU�DPTUT

DL�BOE�XIZ�XF�FYQSFTTFE�UIF�XPSTU�DBTF�SVOOJOH�UJNF�BT�BO����CO���D

GPS�DPOTUBOUT�B
�C
�BOE�D� UIBU�EFQFOE�PO� UIF� TUBUFNFOU�DPTUT��8F� UIVT

JHOPSFE�OPU�POMZ�UIF�BDUVBM�TUBUFNFOU�DPTUT
�CVU�BMTP�UIF�BCTUSBDU�DPTUT

DL�

-FU�T� OPX�NBLF� POF�NPSF� TJNQMJGZJOH� BCTUSBDUJPO�� JU� JT� UIF� SBUF� PG

HSPXUI
�PS�PSEFS�PG�HSPXUI
�PG�UIF�SVOOJOH�UJNF�UIBU�SFBMMZ�JOUFSFTUT�VT�

8F� UIFSFGPSF� DPOTJEFS� POMZ� UIF� MFBEJOH� UFSN� PG� B� GPSNVMB� 	F�H�
� BO�



TJODF� UIF� MPXFS�PSEFS� UFSNT�BSF� SFMBUJWFMZ� JOTJHOJàDBOU� GPS� MBSHF�WBMVFT

PG� O�� 8F� BMTP� JHOPSF� UIF� MFBEJOH� UFSN�T� DPOTUBOU� DPFGàDJFOU
� TJODF

DPOTUBOU� GBDUPST� BSF� MFTT� TJHOJàDBOU� UIBO� UIF� SBUF� PG� HSPXUI� JO

EFUFSNJOJOH� DPNQVUBUJPOBM� FGàDJFODZ� GPS� MBSHF� JOQVUT�� 'PS� JOTFSUJPO

TPSU�T�XPSTU�DBTF� SVOOJOH� UJNF
�XIFO�XF� JHOPSF� UIF� MPXFS�PSEFS� UFSNT

BOE�UIF� MFBEJOH� UFSN�T�DPOTUBOU�DPFGàDJFOU
�POMZ� UIF� GBDUPS�PG�O��GSPN

UIF�MFBEJOH�UFSN�SFNBJOT��5IBU�GBDUPS
�O�
�JT�CZ�GBS�UIF�NPTU�JNQPSUBOU

QBSU� PG� UIF� SVOOJOH� UJNF�� 'PS� FYBNQMF
� TVQQPTF� UIBU� BO� BMHPSJUIN

JNQMFNFOUFE� PO� B� QBSUJDVMBS� NBDIJOF� UBLFT� O������ �� ���O� �� ��

NJDSPTFDPOET�PO�BO�JOQVU�PG�TJ[F�O��"MUIPVHI�UIF�DPFGàDJFOUT�PG������

GPS� UIF� O�� UFSN� BOE� ���� GPS� UIF� O� UFSN� EJGGFS� CZ� GPVS� PSEFST� PG

NBHOJUVEF
� UIF�O������ UFSN� EPNJOBUFT� UIF� ���O� UFSN� PODF� O� FYDFFET







.BOZ� VTFGVM� BMHPSJUINT� BSF� SFDVSTJWF� JO� TUSVDUVSF�� UP� TPMWF� B� HJWFO

QSPCMFN
� UIFZ� SFDVSTF� 	DBMM� UIFNTFMWFT
� POF� PS� NPSF� UJNFT� UP� IBOEMF

DMPTFMZ� SFMBUFE� TVCQSPCMFNT�� 5IFTF� BMHPSJUINT� UZQJDBMMZ� GPMMPX� UIF

EJWJEF�BOE�DPORVFS� NFUIPE�� UIFZ� CSFBL� UIF� QSPCMFN� JOUP� TFWFSBM

TVCQSPCMFNT�UIBU�BSF�TJNJMBS�UP�UIF�PSJHJOBM�QSPCMFN�CVU�TNBMMFS�JO�TJ[F


TPMWF�UIF�TVCQSPCMFNT�SFDVSTJWFMZ
�BOE�UIFO�DPNCJOF�UIFTF�TPMVUJPOT�UP

DSFBUF�B�TPMVUJPO�UP�UIF�PSJHJOBM�QSPCMFN�

*O�UIF�EJWJEF�BOE�DPORVFS�NFUIPE
�JG�UIF�QSPCMFN�JT�TNBMM�FOPVHI�

UIF�CBTF�DBTF�ZPV�KVTU�TPMWF�JU�EJSFDUMZ�XJUIPVU�SFDVSTJOH��0UIFSXJTF�

UIF�SFDVSTJWF�DBTF�ZPV�QFSGPSN�UISFF�DIBSBDUFSJTUJD�TUFQT�

%JWJEF� UIF� QSPCMFN� JOUP� POF� PS� NPSF� TVCQSPCMFNT� UIBU� BSF� TNBMMFS

JOTUBODFT�PG�UIF�TBNF�QSPCMFN�

$PORVFS�UIF�TVCQSPCMFNT�CZ�TPMWJOH�UIFN�SFDVSTJWFMZ�

$PNCJOF� UIF� TVCQSPCMFN� TPMVUJPOT� UP� GPSN� B� TPMVUJPO� UP� UIF� PSJHJOBM

QSPCMFN�

5IF� NFSHF� TPSU� BMHPSJUIN� DMPTFMZ� GPMMPXT� UIF� EJWJEF�BOE�DPORVFS

NFUIPE��*O�FBDI�TUFQ
�JU�TPSUT�B�TVCBSSBZ�"<Q���S>
�TUBSUJOH�XJUI�UIF�FOUJSF

BSSBZ�"<�� �� O>� BOE� SFDVSTJOH� EPXO� UP� TNBMMFS� BOE� TNBMMFS� TVCBSSBZT�

)FSF�JT�IPX�NFSHF�TPSU�PQFSBUFT�

%JWJEF� UIF� TVCBSSBZ�"<Q� �� S>� UP� CF� TPSUFE� JOUP� UXP� BEKBDFOU� TVCBSSBZT


FBDI� PG� IBMG� UIF� TJ[F�� 5P� EP� TP
� DPNQVUF� UIF�NJEQPJOU� R� PG�"<Q� �� S>

	UBLJOH�UIF�BWFSBHF�PG�Q�BOE�S

�BOE�EJWJEF�"<Q���S>�JOUP�TVCBSSBZT�"<Q��

R>�BOE�"<R�������S>�

$PORVFS�CZ�TPSUJOH�FBDI�PG�UIF�UXP�TVCBSSBZT�"<Q���R>�BOE�"<R����� ��S>

SFDVSTJWFMZ�VTJOH�NFSHF�TPSU�

$PNCJOF�CZ�NFSHJOH�UIF�UXP�TPSUFE�TVCBSSBZT�"<Q���R>�BOE�"<R����� ��S>

CBDL�JOUP�"<Q���S>
�QSPEVDJOH�UIF�TPSUFE�BOTXFS�

5IF� SFDVSTJPO� iCPUUPNT� PVUu�JU� SFBDIFT� UIF� CBTF� DBTF�XIFO� UIF

TVCBSSBZ�"<Q���S>�UP�CF�TPSUFE�IBT�KVTU���FMFNFOU
�UIBU�JT
�XIFO�Q�FRVBMT�S�

"T� XF� OPUFE� JO� UIF� JOJUJBMJ[BUJPO� BSHVNFOU� GPS� */4&35*0/�4035�T

MPPQ� JOWBSJBOU
� B� TVCBSSBZ� DPNQSJTJOH� KVTU� B� TJOHMF� FMFNFOU� JT� BMXBZT

TPSUFE�





�m�� DPQJFT� UIF� TVCBSSBZ�"<Q� ��R>� JOUP�-
� BOE� UIF� GPS� MPPQ� PG� MJOFT� �m�

DPQJFT�UIF�TVCBSSBZ�"<R�������S>�JOUP�3�

.&3(&	"
�Q
�R
�S


øø�O-���R�m�Q���� ���MFOHUI�PG�"<Q���R>

øø�O3���S�m�R ���MFOHUI�PG�"<R�������S>

øø�MFU�-<����O-�m��>�BOE�3<����O3�m��>�CF�OFX�BSSBZT

øø�GPSøJ�����UPøO-�m�� ���DPQZ�"<Q���R>�JOUP�-<����O-�m��>

øø� -<J>���"<Q���J>

øø�GPSøK�����UPøO3�m�� ���DPQZ�"<R�������S>�JOUP�3<����O3�m��>

øø� 3<K>���"<R���K����>

øø�J���� ��øJ�JOEFYFT�UIF�TNBMMFTU�SFNBJOJOH�FMFNFOU�JO�-

øø�K���� ��øK�JOEFYFT�UIF�TNBMMFTU�SFNBJOJOH�FMFNFOU�JO�3

��L���Q ��øL�JOEFYFT�UIF�MPDBUJPO�JO�"�UP�àMM

����� "T� MPOH� BT� FBDI� PG� UIF� BSSBZT�-� BOE�3� DPOUBJOT� BO� VONFSHFE

FMFNFOU


��øøøøøøøøøøDPQZ�UIF�TNBMMFTU�VONFSHFE�FMFNFOU�CBDL�JOUP�"<Q���S>�

��XIJMFøJ���O-�BOE�K���O3

�� JGø-<J>�õ�3<K>

�� "<L>���-<J>

�� J���J����

�� FMTFø"<L>���3<K>

�� K���K����

�� L���L����

�����)BWJOH�HPOF�UISPVHI�POF�PG�-�BOE�3�FOUJSFMZ
�DPQZ�UIF

��øøøøøøøøøøSFNBJOEFS�PG�UIF�PUIFS�UP�UIF�FOE�PG�"<Q���S>�

��XIJMFøJ���O-

�� "<L>���-<J>

�� J���J����

�� L���L����

��XIJMFøK���O3

�� "<L>���3<K>

�� K���K����



�� L���L����

-JOFT� �m��
� JMMVTUSBUFE� JO� 'JHVSF� ���
� QFSGPSN� UIF� CBTJD� TUFQT�� 5IF

XIJMF� MPPQ� PG� MJOFT� ��m��� SFQFBUFEMZ� JEFOUJàFT� UIF� TNBMMFTU� WBMVF� JO�-

BOE�3�UIBU�IBT�ZFU�UP�CF�DPQJFE�CBDL�JOUP�"<Q���S>�BOE�DPQJFT�JU�CBDL�JO�

"T� UIF� DPNNFOUT� JOEJDBUF
� UIF� JOEFY�L� HJWFT� UIF� QPTJUJPO� PG�"� UIBU� JT

CFJOH� àMMFE� JO
� BOE� UIF� JOEJDFT� J� BOE� K� HJWF� UIF� QPTJUJPOT� JO�-� BOE�3


SFTQFDUJWFMZ
�PG�UIF�TNBMMFTU�SFNBJOJOH�WBMVFT��&WFOUVBMMZ
�FJUIFS�BMM�PG�-

PS�BMM�PG�3� JT�DPQJFE�CBDL�JOUP�"<Q���S>
�BOE�UIJT� MPPQ�UFSNJOBUFT��*G�UIF

MPPQ�UFSNJOBUFT�CFDBVTF�BMM�PG�3�IBT�CFFO�DPQJFE�CBDL
�UIBU�JT
�CFDBVTF�K

FRVBMT�O3
� UIFO� J� JT� TUJMM� MFTT� UIBO�O-
� TP� UIBU� TPNF�PG�-�IBT�ZFU� UP�CF

DPQJFE�CBDL
�BOE�UIFTF�WBMVFT�BSF�UIF�HSFBUFTU�JO�CPUI�-�BOE�3��*O�UIJT

DBTF
� UIF�XIJMF� MPPQ�PG� MJOFT� ��m��� DPQJFT� UIFTF� SFNBJOJOH� WBMVFT�PG�-

JOUP�UIF�MBTU�GFX�QPTJUJPOT�PG�"<Q���S>��#FDBVTF�K�FRVBMT�O3
�UIF�XIJMF�MPPQ

PG� MJOFT���m��� JUFSBUFT��� UJNFT�� *G� JOTUFBE� UIF�XIJMF� MPPQ�PG� MJOFT���m��

UFSNJOBUFT�CFDBVTF� J� FRVBMT�O-
� UIFO�BMM� PG�-� IBT� BMSFBEZ�CFFO� DPQJFE

CBDL�JOUP�"<Q���S>
�BOE�UIF�XIJMF�MPPQ�PG�MJOFT���m���DPQJFT�UIF�SFNBJOJOH

WBMVFT�PG�3�CBDL�JOUP�UIF�FOE�PG�"<Q���S>�















D�	O��
J
���D�O��5IF�CPUUPN�MFWFM�IBT�O�OPEFT
�FBDI�DPOUSJCVUJOH�B�DPTU

PG�D�
�GPS�B�UPUBM�DPTU�PG�D�O�

5IF�UPUBM�OVNCFS�PG�MFWFMT�PG�UIF�SFDVSTJPO�USFF�JO�'JHVSF�����JT�MH�O��

�
�XIFSF�O�JT�UIF�OVNCFS�PG�MFBWFT
�DPSSFTQPOEJOH�UP�UIF�JOQVU�TJ[F��"O

JOGPSNBM� JOEVDUJWF� BSHVNFOU� KVTUJàFT� UIJT� DMBJN��5IF� CBTF� DBTF� PDDVST

XIFO�O����
� JO�XIJDI�DBTF�UIF�USFF�IBT�POMZ��� MFWFM��4JODF� MH������
�XF

IBWF�UIBU�MH�O�����HJWFT�UIF�DPSSFDU�OVNCFS�PG�MFWFMT��/PX�BTTVNF�BT�BO

JOEVDUJWF�IZQPUIFTJT�UIBU�UIF�OVNCFS�PG�MFWFMT�PG�B�SFDVSTJPO�USFF�XJUI

�J�MFBWFT�JT�MH��J�������J�����	TJODF�GPS�BOZ�WBMVF�PG�J
�XF�IBWF�UIBU�MH��J��

J
�� #FDBVTF�XF� BTTVNF� UIBU� UIF� JOQVU� TJ[F� JT� BO� FYBDU� QPXFS� PG� �
� UIF

OFYU�JOQVU�TJ[F�UP�DPOTJEFS�JT��J������"�USFF�XJUI�O����J�����MFBWFT�IBT��

NPSF�MFWFM�UIBO�B�USFF�XJUI��J�MFBWFT
�BOE�TP�UIF�UPUBM�OVNCFS�PG�MFWFMT�JT

	J����
�������MH��J���������















QPQVMBSJ[FE� UIF� VTF� PG� SFDVSSFODF� SFMBUJPOT� UP� EFTDSJCF� UIF� SVOOJOH

UJNFT�PG�SFDVSTJWF�BMHPSJUINT�

,OVUI� <���>� QSPWJEFT� BO� FODZDMPQFEJD� USFBUNFOU� PG� NBOZ� TPSUJOH

BMHPSJUINT��)JT� DPNQBSJTPO� PG� TPSUJOH� BMHPSJUINT� 	QBHF� ���
� JODMVEFT

FYBDU� TUFQ�DPVOUJOH� BOBMZTFT
� MJLF� UIF� POF� XF� QFSGPSNFE� IFSF� GPS

JOTFSUJPO�TPSU��,OVUI�T�EJTDVTTJPO�PG�JOTFSUJPO�TPSU�FODPNQBTTFT�TFWFSBM

WBSJBUJPOT�PG�UIF�BMHPSJUIN��5IF�NPTU�JNQPSUBOU�PG�UIFTF�JT�4IFMM�T�TPSU


JOUSPEVDFE� CZ� %�� -�� 4IFMM
� XIJDI� VTFT� JOTFSUJPO� TPSU� PO� QFSJPEJD

TVCBSSBZT�PG�UIF�JOQVU�UP�QSPEVDF�B�GBTUFS�TPSUJOH�BMHPSJUIN�

.FSHF� TPSU� JT� BMTP� EFTDSJCFE� CZ� ,OVUI�� )F� NFOUJPOT� UIBU� B

NFDIBOJDBM�DPMMBUPS�DBQBCMF�PG�NFSHJOH�UXP�EFDLT�PG�QVODIFE�DBSET�JO�B

TJOHMF�QBTT�XBT�JOWFOUFE�JO�������+��WPO�/FVNBOO
�POF�PG�UIF�QJPOFFST

PG�DPNQVUFS�TDJFODF
�BQQBSFOUMZ�XSPUF�B�QSPHSBN�GPS�NFSHF�TPSU�PO�UIF

&%7"$�DPNQVUFS�JO������

5IF�FBSMZ�IJTUPSZ�PG�QSPWJOH�QSPHSBNT�DPSSFDU�JT�EFTDSJCFE�CZ�(SJFT

<���>
� XIP� DSFEJUT� 1�� /BVS� XJUI� UIF� àSTU� BSUJDMF� JO� UIJT� àFME�� (SJFT

BUUSJCVUFT� MPPQ� JOWBSJBOUT� UP� 3�� 8�� 'MPZE�� 5IF� UFYUCPPL� CZ� .JUDIFMM

<���>�JT�B�HPPE�SFGFSFODF�PO�IPX�UP�QSPWF�QSPHSBNT�DPSSFDU�

��*G�ZPV�SF�GBNJMJBS�XJUI�POMZ�1ZUIPO
�ZPV�DBO�UIJOL�PG�BSSBZT�BT�TJNJMBS�UP�1ZUIPO�MJTUT�

��8IFO�UIF� MPPQ� JT�B� GPS� MPPQ
� UIF� MPPQ�JOWBSJBOU�DIFDL� KVTU�QSJPS� UP�UIF�àSTU� JUFSBUJPO�PDDVST

JNNFEJBUFMZ�BGUFS� UIF� JOJUJBM� BTTJHONFOU� UP� UIF� MPPQ�DPVOUFS�WBSJBCMF�BOE� KVTU�CFGPSF� UIF�àSTU

UFTU�JO�UIF�MPPQ�IFBEFS��*O�UIF�DBTF�PG�*/4&35*0/�4035
�UIJT�UJNF�JT�BGUFS�BTTJHOJOH���UP�UIF

WBSJBCMF�J�CVU�CFGPSF�UIF�àSTU�UFTU�PG�XIFUIFS�J�õ�O�

�� *O� BO� JG�FMTF� TUBUFNFOU
� XF� JOEFOU� FMTF� BU� UIF� TBNF� MFWFM� BT� JUT� NBUDIJOH� JG�� 5IF� àSTU

FYFDVUBCMF�MJOF�PG�BO�FMTF� DMBVTF�BQQFBST�PO�UIF�TBNF� MJOF�BT� UIF�LFZXPSE�FMTF��'PS�NVMUJXBZ

UFTUT
�XF�VTF�FMTFJG� GPS� UFTUT�BGUFS� UIF�àSTU�POF��8IFO� JU� JT� UIF�àSTU� MJOF� JO�BO�FMTF� DMBVTF
�BO� JG

TUBUFNFOU�BQQFBST�PO�UIF�MJOF�GPMMPXJOH�FMTF�TP�UIBU�ZPV�EP�OPU�NJTDPOTUSVF�JU�BT�FMTFJG�

��&BDI�QTFVEPDPEF� QSPDFEVSF� JO� UIJT� CPPL� BQQFBST� PO�POF� QBHF� TP� UIBU� ZPV�EP�OPU� OFFE� UP

EJTDFSO�MFWFMT�PG�JOEFOUBUJPO�JO�QTFVEPDPEF�UIBU�JT�TQMJU�BDSPTT�QBHFT�

��.PTU�CMPDL�TUSVDUVSFE� MBOHVBHFT�IBWF� FRVJWBMFOU� DPOTUSVDUT
� UIPVHI� UIF� FYBDU� TZOUBY�NBZ

EJGGFS��1ZUIPO�MBDLT�SFQFBU�VOUJM� MPPQT
�BOE�JUT�GPS� MPPQT�PQFSBUF�EJGGFSFOUMZ�GSPN�UIF�GPS� MPPQT

JO�UIJT�CPPL��5IJOL�PG�UIF�QTFVEPDPEF�MJOF�iGPSø J�����UPøOu�BT�FRVJWBMFOU�UP�iGPS� J� JO�SBOHF	�


O��
u�JO�1ZUIPO�

��*O�1ZUIPO
�UIF�MPPQ�DPVOUFS�SFUBJOT�JUT�WBMVF�BGUFS�UIF�MPPQ�JT�FYJUFE
�CVU�UIF�WBMVF�JU�SFUBJOT�JT

UIF�WBMVF�JU�IBE�EVSJOH�UIF�àOBM�JUFSBUJPO�PG�UIF�GPS� MPPQ
�SBUIFS�UIBO�UIF�WBMVF�UIBU�FYDFFEFE















'JHVSF�����5IF�ü	O�
� MPXFS�CPVOE� GPS� JOTFSUJPO�TPSU�� *G� UIF�àSTU�O���QPTJUJPOT�DPOUBJO� UIF�O��

MBSHFTU�WBMVFT
�FBDI�PG� UIFTF�WBMVFT�NVTU�NPWF�UISPVHI�FBDI�PG� UIF�NJEEMF�O���QPTJUJPOT
�POF

QPTJUJPO� BU� B� UJNF
� UP� FOE� VQ� TPNFXIFSF� JO� UIF� MBTU� O��� QPTJUJPOT�� 4JODF� FBDI� PG� O��� WBMVFT

NPWFT�UISPVHI�BU�MFBTU�FBDI�PG�O���QPTJUJPOT
�UIF�UJNF�UBLFO�JO�UIJT�DBTF�JT�BU�MFBTU�QSPQPSUJPOBM

UP�	O��
	O��
���O���
�PS�ü	O�
�

5IFTF�PCTFSWBUJPOT�TVGàDF�UP�EFEVDF�BO�0	O�
�SVOOJOH�UJNF�GPS�BOZ

DBTF�PG�*/4&35*0/�4035
�HJWJOH�VT�B�CMBOLFU� TUBUFNFOU� UIBU�DPWFST

BMM� JOQVUT�� 5IF� SVOOJOH� UJNF� JT� EPNJOBUFE� CZ� UIF� JOOFS� MPPQ�� #FDBVTF

FBDI�PG� UIF�O�m��� JUFSBUJPOT�PG� UIF�PVUFS� MPPQ�DBVTFT� UIF� JOOFS� MPPQ�UP

JUFSBUF�BU�NPTU�J�m���UJNFT
�BOE�CFDBVTF�J�JT�BU�NPTU�O
�UIF�UPUBM�OVNCFS

PG�JUFSBUJPOT�PG�UIF�JOOFS�MPPQ�JT�BU�NPTU�	O�m��
	O�m��

�XIJDI�JT�MFTT�UIBO

O���4JODF�FBDI�JUFSBUJPO�PG�UIF�JOOFS�MPPQ�UBLFT�DPOTUBOU�UJNF
�UIF�UPUBM

UJNF�TQFOU�JO�UIF�JOOFS�MPPQ�JT�BU�NPTU�B�DPOTUBOU�UJNFT�O�
�PS�0	O�
�

8JUI�B� MJUUMF� DSFBUJWJUZ
�XF�DBO�BMTP� TFF� UIBU� UIF�XPSTU�DBTF� SVOOJOH

UJNF� PG� */4&35*0/�4035� JT� ü	O�
�� #Z� TBZJOH� UIBU� UIF� XPSTU�DBTF

SVOOJOH�UJNF�PG�BO�BMHPSJUIN�JT�ü	O�

�XF�NFBO�UIBU�GPS�FWFSZ�JOQVU�TJ[F

O� BCPWF� B� DFSUBJO� UISFTIPME
� UIFSF� JT� BU� MFBTU� POF� JOQVU� PG� TJ[F� O� GPS

XIJDI�UIF�BMHPSJUIN�UBLFT�BU�MFBTU�DO��UJNF
�GPS�TPNF�QPTJUJWF�DPOTUBOU

D��*U�EPFT�OPU�OFDFTTBSJMZ�NFBO�UIBU�UIF�BMHPSJUIN�UBLFT�BU�MFBTU�DO��UJNF

GPS�BMM�JOQVUT�

-FU�T� OPX� TFF� XIZ� UIF� XPSTU�DBTF� SVOOJOH� UJNF� PG� */4&35*0/�

4035�JT�ü	O�
��'PS�B�WBMVF�UP�FOE�VQ�UP�UIF�SJHIU�PG�XIFSF�JU�TUBSUFE
�JU

NVTU� IBWF� CFFO� NPWFE� JO� MJOF� ��� *O� GBDU
� GPS� B� WBMVF� UP� FOE� VQ� L

QPTJUJPOT� UP� UIF� SJHIU�PG�XIFSF� JU� TUBSUFE
� MJOF���NVTU�IBWF�FYFDVUFE�L

UJNFT��"T�'JHVSF�����TIPXT
�MFU�T�BTTVNF�UIBU�O�JT�B�NVMUJQMF�PG���TP�UIBU

XF�DBO�EJWJEF�UIF�BSSBZ�"�JOUP�HSPVQT�PG�O���QPTJUJPOT��4VQQPTF�UIBU�JO

UIF�JOQVU�UP�*/4&35*0/�4035
�UIF�O���MBSHFTU�WBMVFT�PDDVQZ�UIF�àSTU









UIFO�UIJT�JOFRVBMJUZ�IPMET�GPS�D��������*G�XF�DIPPTF�O������
�UIFO�D�����

XPSLT
�BOE�DIPPTJOH�O��������BMMPXT�VT�UP�VTF�D��������

8F�DBO�BMTP�VTF�UIF�GPSNBM�EFàOJUJPO�PG�0�OPUBUJPO�UP�TIPX�UIBU�UIF

GVODUJPO�O��m����O��EPFT�OPU�CFMPOH�UP�UIF�TFU�0	O�

�FWFO�UIPVHI�UIF

DPFGàDJFOU� PG� O�� JT� B� MBSHF� OFHBUJWF� OVNCFS�� *G� XF� IBE� O�� m� ���O���

0	O�

� UIFO�UIFSF�XPVME�CF�QPTJUJWF�DPOTUBOUT�D�BOE�O��TVDI�UIBU�O
��m

���O��õ�DO��GPS�BMM�O�ö�O���"HBJO
�XF�EJWJEF�CPUI�TJEFT�CZ�O�
�HJWJOH�O�m

���� õ� D�� 3FHBSEMFTT� PG� XIBU� WBMVF� XF� DIPPTF� GPS� UIF� DPOTUBOU� D
� UIJT

JOFRVBMJUZ�EPFT�OPU�IPME�GPS�BOZ�WBMVF�PG�O���D�������

ü�OPUBUJPO

+VTU�BT�0�OPUBUJPO�QSPWJEFT�BO�BTZNQUPUJD�VQQFS�CPVOE�PO�B�GVODUJPO


ü�OPUBUJPO� QSPWJEFT� BO� BTZNQUPUJD� MPXFS� CPVOE�� 'PS� B� HJWFO� GVODUJPO

H	O

� XF� EFOPUF� CZ� ü	H	O

� 	QSPOPVODFE� iCJH�PNFHB� PG� H� PG� Ou� PS

TPNFUJNFT�KVTU�iPNFHB�PG�H�PG�Ou
�UIF�TFU�PG�GVODUJPOT

ü	H	O



��\G�	O


ø�øUIFSF� FYJTU� QPTJUJWF� DPOTUBOUT� D� BOE� O�� TVDI

UIBU���õ�DH	O
�õ�G�	O
�GPS�BMM�O�ö�O�^�

'JHVSF����	C
�TIPXT�UIF�JOUVJUJPO�CFIJOE�ü�OPUBUJPO��'PS�BMM�WBMVFT�O�BU

PS�UP�UIF�SJHIU�PG�O�
�UIF�WBMVF�PG�G�	O
�JT�PO�PS�BCPWF�DH	O
�

8F�WF�BMSFBEZ�TIPXO�UIBU��O�������O���������0	O�
��/PX�MFU�T�TIPX

UIBU��O�������O���������ü	O�
��8F�OFFE�UP�àOE�QPTJUJWF�DPOTUBOUT�D�BOE

O��TVDI�UIBU��O
�������O�������ö�DO��GPS�BMM�O�ö�O���"T�CFGPSF
�XF�EJWJEF

CPUI� TJEFT�CZ�O�
�HJWJOH���������O�������O��ö�D��5IJT� JOFRVBMJUZ�IPMET

XIFO�O��JT�BOZ�QPTJUJWF�JOUFHFS�BOE�D�����

8IBU�JG�XF�IBE�TVCUSBDUFE�UIF�MPXFS�PSEFS�UFSNT�GSPN�UIF��O��UFSN

JOTUFBE�PG�BEEJOH� UIFN �8IBU� JG�XF�IBE�B� TNBMM� DPFGàDJFOU� GPS� UIF�O�

UFSN � 5IF� GVODUJPO� XPVME� TUJMM� CF� ü	O�
�� 'PS� FYBNQMF
� MFU�T� TIPX� UIBU

O������m����O�m�������ü	O�
��%JWJEJOH�CZ�O��HJWFT�������m�����O�m�����O�



























&YQPOFOUJBMT

'PS�BMM�SFBM�B����
�N
�BOE�O
�XF�IBWF�UIF�GPMMPXJOH�JEFOUJUJFT�

B� � �


B� � B


Bm� � ��B


	BN
O � BNO


	BN
O � 	BO
N


BNBO � BN�O�

'PS� BMM�O� BOE�B� ö� �
� UIF� GVODUJPO�BO� JT�NPOPUPOJDBMMZ� JODSFBTJOH� JO�O�

8IFO�DPOWFOJFOU
�XF�BTTVNF�UIBU��������

8F�DBO� SFMBUF� UIF� SBUFT�PG� HSPXUI�PG�QPMZOPNJBMT� BOE� FYQPOFOUJBMT

CZ�UIF�GPMMPXJOH�GBDU��'PS�BMM�SFBM�DPOTUBOUT�B�����BOE�C
�XF�IBWF

GSPN�XIJDI�XF�DBO�DPODMVEF�UIBU

5IVT
�BOZ�FYQPOFOUJBM�GVODUJPO�XJUI�B�CBTF�TUSJDUMZ�HSFBUFS�UIBO���HSPXT

GBTUFS�UIBO�BOZ�QPMZOPNJBM�GVODUJPO�

6TJOH� F� UP� EFOPUF� �������� w
� UIF� CBTF� PG� UIF� OBUVSBM�MPHBSJUIN

GVODUJPO
�XF�IBWF�GPS�BMM�SFBM�Y


XIFSF�i�u�EFOPUFT�UIF�GBDUPSJBM�GVODUJPO�EFàOFE�MBUFS�JO�UIJT�TFDUJPO��'PS

BMM�SFBM�Y
�XF�IBWF�UIF�JOFRVBMJUZ

XIFSF� FRVBMJUZ� IPMET� POMZ� XIFO� Y� �� ��� 8IFO� ]Y]� õ� �
� XF� IBWF� UIF

BQQSPYJNBUJPO







BQQSPYJNBUJPO


XIFSF�F� JT� UIF� CBTF� PG� UIF� OBUVSBM� MPHBSJUIN
� HJWFT� VT� B� UJHIUFS� VQQFS

CPVOE
�BOE�B�MPXFS�CPVOE�BT�XFMM��&YFSDJTF�������BTLT�ZPV�UP�QSPWF�UIF

UISFF�GBDUT

XIFSF�4UJSMJOH�T�BQQSPYJNBUJPO�JT�IFMQGVM�JO�QSPWJOH�FRVBUJPO�	����
��5IF

GPMMPXJOH�FRVBUJPO�BMTP�IPMET�GPS�BMM�O�ö���

XIFSF

'VODUJPOBM�JUFSBUJPO

8F� VTF� UIF� OPUBUJPO� G	J
� 	O
� UP� EFOPUF� UIF� GVODUJPO� G� 	O
� JUFSBUJWFMZ

BQQMJFE�J�UJNFT�UP�BO�JOJUJBM�WBMVF�PG�O��'PSNBMMZ
�MFU�G�	O
�CF�B�GVODUJPO

PWFS�UIF�SFBMT��'PS�OPOOFHBUJWF�JOUFHFST�J
�XF�SFDVSTJWFMZ�EFàOF

'PS�FYBNQMF
�JG�G�	O
����O
�UIFO�G	J
�	O
����JO�

5IF�JUFSBUFE�MPHBSJUIN�GVODUJPO

8F�VTF� UIF�OPUBUJPO� MH�O� 	SFBE�iMPH�TUBS�PG�Ou
� UP�EFOPUF� UIF� JUFSBUFE

MPHBSJUIN
�EFàOFE�BT�GPMMPXT��-FU�MH	J
øO�CF�BT�EFàOFE�BCPWF
�XJUI�G�	O
��

MH�O��#FDBVTF�UIF�MPHBSJUIN�PG�B�OPOQPTJUJWF�OVNCFS�JT�VOEFàOFE
�MH	J






"T�&YFSDJTF�������BTLT�ZPV�UP�QSPWF
�UIF�HPMEFO�SBUJP�JT�HJWFO�CZ

BOE�JUT�DPOKVHBUF
�CZ

4QFDJàDBMMZ
�XF�IBWF

XIJDI�DBO�CF�QSPWFE�CZ�JOEVDUJPO�	&YFSDJTF������
��4JODF� 
�XF�IBWF

XIJDI�JNQMJFT�UIBU

XIJDI� JT� UP� TBZ� UIBU� UIF� JUI� 'JCPOBDDJ� OVNCFS� 'J� JT� FRVBM� UP�

SPVOEFE� UP� UIF� OFBSFTU� JOUFHFS�� 5IVT
� 'JCPOBDDJ� OVNCFST� HSPX

FYQPOFOUJBMMZ�

&YFSDJTFT

�����

4IPX�UIBU�JG�G�	O
�BOE�H	O
�BSF�NPOPUPOJDBMMZ�JODSFBTJOH�GVODUJPOT
�UIFO

TP�BSF�UIF�GVODUJPOT�G�	O
���H	O
�BOE�G�	H	O


�BOE�JG�G�	O
�BOE�H	O
�BSF�JO

BEEJUJPO�OPOOFHBUJWF
�UIFO�G�	O
�p�H	O
�JT�NPOPUPOJDBMMZ�JODSFBTJOH�

�����















/PU� BMM� BVUIPST� EFàOF� UIF� BTZNQUPUJD� OPUBUJPOT� JO� UIF� TBNF� XBZ


BMUIPVHI� UIF� WBSJPVT� EFàOJUJPOT� BHSFF� JO� NPTU� DPNNPO� TJUVBUJPOT�

4PNF� PG� UIF� BMUFSOBUJWF� EFàOJUJPOT� FODPNQBTT� GVODUJPOT� UIBU� BSF� OPU

BTZNQUPUJDBMMZ� OPOOFHBUJWF
� BT� MPOH� BT� UIFJS� BCTPMVUF� WBMVFT� BSF

BQQSPQSJBUFMZ�CPVOEFE�

&RVBUJPO� 	����
� JT� EVF� UP� 3PCCJOT� <���>�� 0UIFS� QSPQFSUJFT� PG

FMFNFOUBSZ� NBUIFNBUJDBM� GVODUJPOT� DBO� CF� GPVOE� JO� BOZ� HPPE

NBUIFNBUJDBM� SFGFSFODF
� TVDI� BT� "CSBNPXJU[� BOE� 4UFHVO� <�>� PS

;XJMMJOHFS�<���>
�PS�JO�B�DBMDVMVT�CPPL
�TVDI�BT�"QPTUPM�<��>�PS�5IPNBT

FU� BM�� <���>�� ,OVUI� <���>� BOE� (SBIBN
� ,OVUI
� BOE� 1BUBTIOJL� <���>

DPOUBJO� B� XFBMUI� PG� NBUFSJBM� PO� EJTDSFUF� NBUIFNBUJDT� BT� VTFE� JO

DPNQVUFS�TDJFODF�

��8JUIJO�TFU�OPUBUJPO
�B�DPMPO�NFBOT�iTVDI�UIBU�u



�øøøøøøøøøø%JWJEF�BOE�$PORVFS

5IF� EJWJEF�BOE�DPORVFS� NFUIPE� JT� B� QPXFSGVM� TUSBUFHZ� GPS� EFTJHOJOH
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DPORVFS� JO� 4FDUJPO� ������ XIFO� MFBSOJOH� BCPVU� NFSHF� TPSU�� *O� UIJT
DIBQUFS
� XF�MM� FYQMPSF� BQQMJDBUJPOT� PG� UIF� EJWJEF�BOE�DPORVFS� NFUIPE
BOE�BDRVJSF�WBMVBCMF�NBUIFNBUJDBM� UPPMT� UIBU�ZPV�DBO�VTF� UP�TPMWF� UIF
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�XPSTU�DBTF�UJNF�VTJOH�OP

FYUSB�TUPSBHF�CFZPOE�XIBU�JT�OFFEFE�UP�TUPSF�UIF�FMFNFOUT�PG�UIF�TFU

UIFNTFMWFT�

C��$POTJEFS�JNQMFNFOUJOH�UIF�TFU�CZ�PQFO�BEESFTT�IBTIJOH�PO�N�TMPUT


BOE�BTTVNF�JOEFQFOEFOU�VOJGPSN�QFSNVUBUJPO�IBTIJOH��8IBU�JT�UIF

NJOJNVN�BNPVOU�PG�FYUSB�TUPSBHF�N�¢�O�SFRVJSFE�UP�NBLF�UIF

BWFSBHF�QFSGPSNBODF�PG�BO�VOTVDDFTTGVM�4&"3$)�PQFSBUJPO�CF�BU

MFBTU�BT�HPPE�BT�UIF�CPVOE�JO�QBSU�	B
 �:PVS�BOTXFS�TIPVME�CF�BO

BTZNQUPUJD�CPVOE�PO�N�¢�O�JO�UFSNT�PG�O�

����øøøøø4MPU�TJ[F�CPVOE�GPS�DIBJOJOH

(JWFO� B� IBTI� UBCMF� XJUI� O� TMPUT
� XJUI� DPMMJTJPOT� SFTPMWFE� CZ� DIBJOJOH


TVQQPTF�UIBU�O�LFZT�BSF�JOTFSUFE�JOUP�UIF�UBCMF��&BDI�LFZ�JT�FRVBMMZ�MJLFMZ

UP�CF�IBTIFE� UP�FBDI� TMPU��-FU�.� CF� UIF�NBYJNVN�OVNCFS�PG�LFZT� JO

BOZ�TMPU�BGUFS�BMM�UIF�LFZT�IBWF�CFFO�JOTFSUFE��:PVS�NJTTJPO�JT�UP�QSPWF

BO�0	MH�O���MH�MH�O
�VQQFS�CPVOE�PO�&<.>
�UIF�FYQFDUFE�WBMVF�PG�.�

B��"SHVF�UIBU�UIF�QSPCBCJMJUZ�2L�UIBU�FYBDUMZ�L�LFZT�IBTI�UP�B�QBSUJDVMBS

TMPU�JT�HJWFO�CZ

C��-FU�1L�CF�UIF�QSPCBCJMJUZ�UIBU�.���L
�UIBU�JT
�UIF�QSPCBCJMJUZ�UIBU�UIF

TMPU�DPOUBJOJOH�UIF�NPTU�LFZT�DPOUBJOT�L�LFZT��4IPX�UIBU�1L�õ�O2L�

D��4IPX�UIBU�2L���FL�LL��)JOU��6TF�4UJSMJOH�T�BQQSPYJNBUJPO
�FRVBUJPO

	����
�PO�QBHF����







EFMFUJPOT� JO� BNPSUJ[FE� FYQFDUFE� UJNF� 0	�

� IBT� CFFO� HJWFO� CZ

%JFU[GFMCJOHFS�FU�BM��<���>�

5IF� XFF� IBTI� GVODUJPO� JT� CBTFE� PO� UIF� 3$�� FODSZQUJPO� BMHPSJUIN

<���>�� -FJTFSTPO� FU� BM�� <���>� QSPQPTF� BO� i3$�.*9u� GVODUJPO� UIBU� JT

FTTFOUJBMMZ� UIF� TBNF�BT� UIF�XFF�IBTI� GVODUJPO��5IFZ�HJWF�FYQFSJNFOUBM

FWJEFODF�UIBU�JU�IBT�HPPE�SBOEPNOFTT
�BOE�UIFZ�BMTP�HJWF�B�i%05.*9u

GVODUJPO� GPS� EFBMJOH� XJUI� WBSJBCMF�MFOHUI� JOQVUT�� #FMMBSF� FU� BM�� <��>

QSPWJEF�BO�BOBMZTJT�PG�UIF�TFDVSJUZ�PG�UIF�DJQIFS�CMPDL�DIBJOJOH�NFTTBHF

BVUIFOUJDBUJPO� DPEF�� 5IJT� BOBMZTJT� JNQMJFT� UIBU� UIF� XFF� IBTI� GVODUJPO

IBT�UIF�EFTJSFE�QTFVEPSBOEPNOFTT�QSPQFSUJFT�

��5IF�EFàOJUJPO�PG�iBWFSBHF�DBTFu�SFRVJSFT�DBSF�BSF�XF�BTTVNJOH�BO�JOQVU�EJTUSJCVUJPO�PWFS

UIF� LFZT
� PS� BSF� XF� SBOEPNJ[JOH� UIF� DIPJDF� PG� IBTI� GVODUJPO� JUTFMG  � 8F�MM� DPOTJEFS� CPUI

BQQSPBDIFT
�CVU�XJUI�BO�FNQIBTJT�PO�UIF�VTF�PG�B�SBOEPNMZ�DIPTFO�IBTI�GVODUJPO�

�� *O� UIF� MJUFSBUVSF
� B� 	D�N
�VOJWFSTBM� IBTI� GVODUJPO� JT� TPNFUJNFT� DBMMFE� D�VOJWFSTBM� PS� D�

BQQSPYJNBUFMZ�VOJWFSTBM��8F�MM�TUJDL�XJUI�UIF�OPUBUJPO�	D�N
�VOJWFSTBM�





EBUB�TUSVDUVSF
�BT�JO�4FDUJPO�������*O�BEEJUJPO�UP�B�LFZ�BOE�TBUFMMJUF�EBUB


FBDI�OPEF�PCKFDU�DPOUBJOT�BUUSJCVUFT�MFGU
�SJHIU
�BOE�Q� UIBU�QPJOU�UP�UIF

OPEFT� DPSSFTQPOEJOH� UP� JUT� MFGU� DIJME
� JUT� SJHIU� DIJME
� BOE� JUT� QBSFOU


SFTQFDUJWFMZ��*G�B�DIJME�PS�UIF�QBSFOU�JT�NJTTJOH
�UIF�BQQSPQSJBUF�BUUSJCVUF

DPOUBJOT�UIF�WBMVF�/*-��5IF�USFF�JUTFMG�IBT�BO�BUUSJCVUF�SPPUøUIBU�QPJOUT

UP�UIF�SPPU�OPEF
�PS�/*-�JG�UIF�USFF�JT�FNQUZ��5IF�SPPU�OPEF�5�SPPU�JT�UIF

POMZ�OPEF�JO�B�USFF�5�XIPTF�QBSFOU�JT�/*-�



'JHVSF������#JOBSZ�TFBSDI�USFFT��'PS�BOZ�OPEF�Y
� UIF�LFZT� JO�UIF�MFGU�TVCUSFF�PG�Y�BSF�BU�NPTU

Y�LFZ
�BOE�UIF�LFZT� JO� UIF�SJHIU�TVCUSFF�PG�Y�BSF�BU� MFBTU�Y�LFZ��%JGGFSFOU�CJOBSZ�TFBSDI�USFFT

DBO� SFQSFTFOU� UIF� TBNF� TFU� PG� WBMVFT�� 5IF� XPSTU�DBTF� SVOOJOH� UJNF� GPS� NPTU� TFBSDI�USFF

PQFSBUJPOT� JT�QSPQPSUJPOBM� UP� UIF�IFJHIU�PG� UIF� USFF�� 	B
�"�CJOBSZ�TFBSDI�USFF�PO���OPEFT�XJUI

IFJHIU����5IF�UPQ�àHVSF�TIPXT�IPX�UP�WJFX�UIF�USFF�DPODFQUVBMMZ
�BOE�UIF�CPUUPN�àHVSF�TIPXT

UIF�MFGU
�SJHIU
�BOE�Q�BUUSJCVUFT�JO�FBDI�OPEF
�JO�UIF�TUZMF�PG�'JHVSF������PO�QBHF������	C
�"�MFTT

FGàDJFOU�CJOBSZ�TFBSDI�USFF
�XJUI�IFJHIU��
�UIBU�DPOUBJOT�UIF�TBNF�LFZT�

5IF�LFZT�JO�B�CJOBSZ�TFBSDI�USFF�BSF�BMXBZT�TUPSFE�JO�TVDI�B�XBZ�BT

UP�TBUJTGZ�UIF�CJOBSZ�TFBSDI�USFF�QSPQFSUZ�

-FU�Y�CF�B�OPEF�JO�B�CJOBSZ�TFBSDI�USFF��*G�Z�JT�B�OPEF�JO�UIF�MFGU

TVCUSFF� PG� Y
� UIFO� Z�LFZ� õ� Y�LFZ�� *G� Z� JT� B� OPEF� JO� UIF� SJHIU

TVCUSFF�PG�Y
�UIFO�Z�LFZ�ö�Y�LFZ�
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