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0VS� JOTUJUVUF
� JO� JUTFMG
� JT� BO� BTTFSUJWF����F�NCPEJNFOU�PG�B� DPNNVOJUZ� DSBWJOH� DIBOHF��
4JODF�UIF�CPUI�PG�VT�UPPL�UIF�IFMN�PG�8BUDI�0VU���MBTU�"QSJM
�XF�WF�USJFE�UP�DBQJUBMJTF�PO�
KVTU�UIBU��"T�UIF�	TFMG�QSPDMBJNFE
�WPJDF�PG�UIF��T��UVEFOU�GSBUFSOJUZ
�8BUDI�0VU�IBT�IBE�B�
DPOTDJFOUJPVT���BMCFJU�B�GBJSMZ�EFCBUBCMF���SFTQPO��T�JCJMJUZ�JO�UIF�JOTUJUVUF
�XIJDI�JT�TPNF�
UIJOH�XF�E�MPWF�UP�FMBCPSBUF�PO�UISPVHI�PVS�JOBVHVS��BM�BEESFTT�BT�JUT�DIJFG�FEJUPST�

8IJMF�FċDBDJPVT�JOGPSNBUJPO�EJTTFNJOBUJPO�DFSUBJO�MZ��GFBUVSFT�JO�PVS�BHFOEB
�XF�NVTU�
BENJU�UIBU�JU�IBT�OFWFS�CFFO�PVS�QSFNJFS�QSJPSJUZ���ɨF�UJUMF�PG�B�AOFXT�BHFODZ��XBT�B�NJT�
OPNFS�UIBU�XF�BODIPSFE�UP�PVS�OBNF�GPS�UPP�MPOH
�BO�E�JU�XBT�BCPVU�UJNF�UIBU�XF�HPU�SJE�
PG�JU��8F�WF�GFSWFOUMZ�NBJOUBJOFE�UIBU�PVS�JOTUJUVU��F��EPFT�OPU�OFFE�BOPUIFS�JOGPSNBUJPO�
CVMMFUJO
�OPS�EPFT�JU�OFFE�BOPUIFS�GPSVN�GP�S��SFMBZJOH�QFSJPEJD�OPUJmDBUJPOT��.PSF�UIBO�
BOZUIJOH�FMTF
�PVS�DBNQVT�OFFET�BO�BDUJWFMZ�NFEEMFT�PNF�	BOE�B�CPSEFSMJOF�OPTZ
�QBSUJDJ�
QBOU�JO�JUT�BĊBJST�

&OUFS�8BUDI�0VU�

"T�TFMG�SJHIUFPVT�B�DMBJN�BT�UIJT�NJHIU�CF
�UIFSF��T�B�SFBTPO�XF�WF�MJLFE�UP�TUBOE�CZ�JU��:PV�
TFF
�JU�T�OP�TFDSFU�UIBU�JO�TQJUF�PG�CFJOH�B�QBSU�P�G�BO�JOTUJUVUF�XJUI�B�SJDI�MFHBDZ
�XF�BMM�TUJMM�
IBWF�B�MPOH�XBZ�UP�HP��"T�B�DSVDJBM�QBSU�PG�BO�JODS�FBTJOHMZ�EZOBNJD�FEVDBUJPOBM�FOWJSPO�
NFOU
�PVS�JOTUJUVUF���BOE�FWFSZPOF�BTTPDJBUFE�XJUI�JU���PVHIU�UP�LFFQ�QVTIJOH�UIF�CBS��8F�
IBWF� UP� DFBTFMFTTMZ� TUSJWF� GPS� CFUUFS� TUBOE�B�S��E��T�PG�BDBEFNJDT
� TNBSUFS� SFQSFTFOUBUJWFT
�
BMM�JODMVTJWF� DBNQVT�QPMJDJFT
� BOE� JODSFBTFE� USBO�T��Q�BSFODZ� JO� UIF�PċDJBM�QSPDFFEJOHT� ��
BNPOH�PUIFS�UIJOHT��

*O�NPSF�XBZT�UIBO�OPU
�UIJT�MJLFOT�PVS�JOTUJUVUF�U�P��B�QSPEJHBM�UFFOBHFS�XIP�DPVME�SFBMMZ�
VTF�TPNF�UPVHI�MPWF�UP�LFFQ�JU�GSPN�TUSBZJOH�PĊ�UI�F��USBDL��BOE�UIBU�JT�XIFSF�B�TUVEFOUT��
CPEZ� MJLF� PVST� DPNFT� JO��8IJMF� QSPVEMZ� HMPSJGZJO��H�����FWFSZUIJOH� UIBU� **5�3PPSLFF� IBT�
TUSJWFE�UP�BDIJFWF
�XF�TFF�PVSTFMWFT�BT�UIF�SFTUMFT�TMZ�QJDLZ�BOE�PQJOJPOBUFE�DPNNFOUBUPST�
XPSLJOH�UPXBSET�UIF�FBSOFTU�DBVTF�PG�GVSUIFS�FMFWB�UJOH�UIF�TUBUVSF�PG�PVS�JOTUJUVUF�JO�PVS�
PXO�XBZ��POF�BSUJDMF�BU�B�UJNF�

8F� SFBMJTF� UIF� JOEJĊFSFODF� PG�NPTU� UPXBSET� QSJOU�NF��E��J�B�� BOE� JUT� BCJMJUZ� UP� CSJOH� UIF�
BMM�FMVTJWF� ADIBOHF��� )PXFWFS
� XF� CFMJFWF� UIBU� T�P��N���F��UJNFT
� TUBSUJOH� UIF� DPOWFSTBUJPO�

$IJFG�&ET��/PUF



NJHIU�KVTU�CF�UIBU�POF�NVUJOPVT�TUFQ�OFFEFE��3FDPH��O�JTJOH�IPX�EJċDVMU�JU�JT�GPS�KVTU�B�
TNBMM�CVODI�PG�TUVEFOUT�XIP�NFFU�BU�UIF�4FOBUF�4UF��Q�T�FWFSZ�PUIFS�XFFL�UP�EP�UIBU
�XF�
IBWF�PQFOFE�8BUDI�0VU�VQ�UP�JOWJUF�DPOUSJCVUJPOT��G�S��PN�FWFSZPOF�BTTPDJBUFE�XJUI�UIF�
JOTUJUVUF
�BOE�IFODF�HJWF�ZPV�B�QMBUGPSN�UP�PQJOF���P�O�UIF�NBUUFST�UIBU�NBUUFS��8F�E�MJLF�
UP�IVNCMZ�SFJUFSBUF�UIBU�XF�DPVME�VTF�BMM�UIF�IFMQ��X� F�HFU
�BOE�ZPV�UPP
�EFBS�SFBEFS
�IBWF�
B�QPUFOUJBMMZ�NPOVNFOUBM�SPMF�JO�UIF�QVSTVJU�XF�SF���UBMLJOH�BCPVU
�BOE�XF�E�MPWF�UP�IBWF�
ZPV�JOEVMHF�JO�UIJT�FYFSDJTF�

ɨSPVHI�UIJT�JTTVF
�UPP
�XF�IBWF�B�USJFE�UP�EJTDVTT�TPNF�UPQJDT�SFMFWBOU�UP�PVS�JOTUJUVUF
�
XIJMF� DPNQMFNFOUJOH� UIFN�XJUI� B� IPTU� PG� FEJUPS�JB��M�T���ɨF� $PWFS� 4UPSZ� PG� UIJT� JTTVF�
GFBUVSFT�BO�FMBCPSBUF�EJTRVJTJUJPO�PO�IPX�PVS�JOT�U�JUVUF�JT�XPSLJOH�UPXBSET�FTUBCMJTIJOH�B�
NPSF�GSVJUGVM�SFMBUJPOTIJQ�XJUI�JUT�BMVNOJ
�XIJMF��U��IF�#JH�4UPSZ�QSPCFT�IPX�UIF�QPSUJPO�
PG�ZPVS�GFFT�EFEJDBUFE�UPXBSET�FYUSBDVSSJDVMBS�BD�U�J�WJUJFT�JT�VUJMJTFE��8F�BMTP�XSJUF�BCPVU�
UIF�QSPTQFDUT�PG�B�SFWBNQFE�QSPGFTTPS�GFFECBDL�TZTUFN��BU�PVS�JOTUJUVUF
�BOE�UISPVHI�PVS�
FEJUPSJBMT
�EJTDVTT�BCTUSBDUJPOT�MJLF�BCTVSEJTN
�UI�F�QPXFS�PG�EBSL�IVNPVS
�BOE�UIF�BQQMJ�
DBUJPO�PG�HBNF�UIFPSZ�UP�SFBM�MJGF�

8F�SF�FYUSFNFMZ�FYDJUFE�UP�CSJOH�UIJT�JTTVF�UP�ZPV�
�BOE�XF�SF�TVSF�ZPV�MM�IBWF�GVO�SFBEJOH�
UISPVHI�JU��

$SJNJOBMMZ�PQUJNJTUJD


"EJUZB�3BUIJ���"EJUZB�1FTIJO
$IJFG�&EJUPST
��������

Q�T��8F�SF�OPU�IVHF�GBOT�PG�GFFECBDLT�BOE�DSJUJDJTNT��)PXFWFS
�XF�WF�CFFO�UPME�UIBU�UIFZ�XPVME
�
JO�UIF� MPOHFS�SVO
�POMZ�EP�VT�HPPE��'FFM� GSFF� UP����T�I�BSF�ZPVS�UIPVHIUT�XJUI�VT�CZ�TFOEJOH�BO�
FNBJM�UP�XBUDIPVU�JJUS!HNBJM�DPN
�PS�ESPQ�VT�B�NFTTBHF�T��UP�PVS�'BDFCPPL�QBHF�UP�UFMM�VT�IPX�
ZPV�GFFM�

1BHF�� 4QSJOH�A��$IJFG�&ET��/PUF



1BHF�� 4QSJOH�A��&EJUPSJBM

6OMFTT�ZPV�IBWF�CFFO�MJWJOH�VOEFS�B�SPDL�
GPS� UIF� MBTU� DPVQMF�PG� ZFBST� 	XIJDI
� BGUFS�
BMM�UIBU�IBT�CFFO�HPJOH�PO
�XPVMEO�U�SFBMMZ�
CF� B� CBE� JEFB

� ZPV�WF� QSPCBCMZ� DPNF�
BDSPTT�UIF�UFSN�AEBOL���ɨJT�XPSE���XIJDI�
MJUFSBMMZ� NFBOT� OBTUJMZ� EBNQ� BOE� DPME� ��
XBT� PSJHJOBMMZ� VTFE� UP� EFTDSJCF� DFMMBST
�
WBVMUT
�PS�CBTFNFOUT�UIBU�XFSF�VOGBWPVSB�
CMF� UP� IVNBOT�� -BUFS
� UIF� XPSE� HBJOFE�
VTBHF�JO�UIF�NBSJKVBOB�TVCDVMUVSF�UP�SFGFS�
UP�TUJDLZ
�TUJOLZ�BOE�IJHI�RVBMJUZ�DBOOBCJT�
	XIJDI�JT�EFmOJUFMZ�OPU�XIBU�QJRVFE�PVS�
JOUFSFTU� JO� UIJT� TVCKFDU
�� 0XJOH� UP� UIJT�
EFmOJUJPO
�UIF�XPSE�TUBSUFE�UP�CF�VTFE�BT�
B� SFGFSFODF� UP� TPNFUIJOH� ADPPM�� PS� ABXF�
TPNF��JO�NPEFSO�DPOUFYUT
�BOE�NPTU�QPQ�
VMBSMZ
�BT�TMBOH�UP�EFTDSJCF�NFNFT��

Q�T��"�NFNF�	QSPO��NFFN�/�/Q�T��"�NFNF�	QSPO��NFFN� 
�JT�BO�JNBHF
�/�/
B� WJEFP
� PS� KVTU� B� TFU� PG� UFYU�XJUI� SBOEPN�
IVNPVSPVT�DPOUFOU
�PS�B�SFGFSFODF�UP�QPQV�
MBS� DVMUVSF�� *U� JT� XJEFMZ� VTFE� POMJOF� BT� B�
NFEJVN�PG�IVNPVS
�BOE�LOPXMFEHF�PO�UIF�
TVCKFDU�XPVME� HP� B� MPOH�XBZ� UPXBSET� TVC�
TUBOUJBUJOH� ZPVS� DMBJN� PG� OPU� IBWJOH� MJWFE�
VOEFS�B�SPDL�GPS�UIF�MBTU�DPVQMF�PG�ZFBST�

5FDIOJDBMMZ� TQFBLJOH
� IPXFWFS
� AEBOL�
NFNFT�� BSFO�U� OFDFTTBSJMZ� HPPE� NFNFT��
0SJHJOBMMZ
�UIJT�XPSE�XBT�VTFE�UP�EFTDSJCF�
IBDLOFZFE� BOE� PWFSVTFE� NFEJB
� BOE�
TFSWFE�BT�B�TBSDBTUJD�SFNBSL�BU�TPNFUIJOH�
UIBU�XBTO�U�SFBMMZ�GVOOZ��)PXFWFS
�BT�JT�UIF�
DBTF�XJUI�NBKPSJUZ� PG� UIF� JOUFSOFU� MJOHP
�

UIF� PSJHJOBM� NFBOJOH� PG� UIJT� XPSE� XBT�
TRVBTIFE�BOE�XIBU�SFNBJOFE�XBT�BEVMUFS�
BUFE�EFCSJT��

*O� SFDFOU� UJNFT
� B� MPU� PG� IVNPVS� �� BOE�
IFODF
� B� MPU� PG� NFNFT� �� IBWF� UPVDIFE�
VQPO�WFSZ�TFOTJUJWF�UPQJDT�MJLF�EFQSFTTJPO
�
SBDJTN
�BOE�TFYJTN
�BOE�IBWF�UBLFO�B�KJCF�
BU� BMNPTU� BOZUIJOH� UIBU�XPVME� CF� PĊFO�
TJWF� JO� BO� PUIFSXJTF� DFOTPSFE� FOWJSPO�
NFOU��ɨJT�DBUFHPSZ�PG�NFNFT�IBT
�PEEMZ�
FOPVHI
�BNVTFE�B�MPU�PG�JUT�BVEJFODF
�BOE�
UIF� JSPOZ� UIBU� UIFZ� JOWPLF� IBWF� EFFNFE�
UIFTF� KPLFT� UP� CF� SFGFSSFE� UP� BT� AEBOL���
/FDFTTBSJMZ
�B�AEBOL��SFNBSL�JT�BO�PQJOJPO�
UIBU�ZPV�E�OPSNBMMZ�mOE�VOQMFBTBOU
�CVU�
XIFO� EJTHVJTFE� BT� B� KPLF� PS� B� RVJQ
� ZPV�
DBO�U�IFMQ�CVU�MBVHI�PĊ��

8IZ
�IPXFWFS
�IBWF�XF�CFFO�UIJT�XFMDPN�
JOH�PG�EBSL�BOE�PĊFOTJWF�IVNPVS
�BOE�MFU�
JU� CFDPNF� POF� PG� UIF� NBKPS� NFEJVNT
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PG�TPDJBM�DIBOHF 

)VNPVS
� JO� HFOFSBM
� IBT� BMXBZT� CFFO�
LOPXO�GPS�UIF�TUSPOH�BOE�QPTJUJWF�FĊFDUT�
JU�IBT�PO�PVS�CPEJFT��*U�IBT�CFFO�TDJFOUJm�
DBMMZ� QSPWFO� UIBU� UIF� BGUFS�FĊFDUT� PG�
MBVHIUFS�JODMVEF�TMPXFE�IFBSU�SBUF
� MPXFS�
CMPPE� QSFTTVSF
� BOE� PWFSBMM
� B� NFMMPX�
QIZTJPMPHZ��-BVHIUFS�MFBET�UP�SFEVDUJPO�JO�
DPSUJTPM�BOE�FQJOFQISJOF
�CPUI�IPSNPOFT�
UIBU� BSF� SFMFBTFE� EVF� UP� TUSFTT
� XIJDI�
FYQMBJOT�XIZ�TPNF�QFPQMF�VODPOTDJPVTMZ�
MBVHI� EVSJOH� UJNFT� PG� BOYJFUZ� BOE� HSJFG��
ɨJT� JT� UIF� BTQFDU� UIBU� EBSL� IVNPVS�
BUUFNQUT� UP� FYQMPJU�� FYUSBDUJOH� MBVHIT�CZ�
QPLJOH�GVO�BU�UIF�NPSF�TFOTJUJWF�UIJOHT�JO�
MJGF�� *U� JT� UIF� BCTVSEJUZ� BOE� UIF�PĊFOTJWF�
OBUVSF� PG� EBSL� IVNPVS� UIBU� UJDLMFT� VT��
#FOFBUI�UIJT�BSSPHBOU�BOE�XJUUZ�HBSC�MJFT�
UIF� JOUFOUJPO� UP� UBML� BCPVU� JTTVFT� UIBU�
QFPQMF�XPVMEO�U�VTVBMMZ�BDDFQU�BT�B�QBSU�PG�
UIFJS� MJWFT��BMM� UIJT�XJUIPVU� TPVOEJOH� UPP�
QSFBDIZ��

'PS�PCWJPVT�SFBTPOT
�UIF�DPNNVOJUZ�UIBU�
BQQSFDJBUFT�EBSL�IVNPVS�TIBMM�BMXBZT�CF�B�
NJOPSJUZ��ɨFSF�XJMM�BMXBZT�CF�UIPTF�XIP�
BSF� FBTJMZ� PĊFOEFE
� UIFSF� XJMM� BMXBZT� CF�
DPNFEJBOT� HFUUJOH� TVFE
� BOE� UIFSF� XJMM�
BMXBZT� CF� QFPQMF� XIP� BDLOPXMFEHF� UIF�
BXLXBSEOFTT� PS� VOFBTJOFTT� UIBU� DPNFT�
XJUI� B�EBOL� KPLF�� UIF�IVNPVS�PG� B�EBSL�
KPLF�NJHIU�OPU�CF�HSFBUFS�UIBO�UIF�EJTHVTU�
JU� JOTQJSFT�� /FWFSUIFMFTT
� UIF� BEWFOU� PG�
EBSL�IVNPVS�IBT�NBEF�TPDJBM�BOE�QPMJUJ�
DBM� DIBMMFOHFT� TFFN� MJLF�NFSF� KPLFT
� BOE�
IFODF
�TPNFXIBU�FBTJFS�UP�BEESFTT�

1BHF�� 4QSJOH�A��&EJUPSJBM



&W&& FSZ TFNFTUFS
 FWFSZ TUVEFOU PG **5
3P33 PSLFF FBDI QBZT B DFSUBJO BNPVOU
UPXBSET UIF A(ZNLIBOB "DUJWJUJFT� PG UIF

3T� ���� FWFSZ BDBEFNJD ZFBS 	3T� ����
FWFSZ TFNFTUFS

 JT NFBOU UP DPWFS UIF
FYQFOEJUVSF PG BMM UIF FYUSBDVSSJDVMBS
BDUJWJUJFT JO UIF DBNQVT� 8JUI BO BQQSPYJ�
NBUF�TUVEFOU TUSFOHUI PG TFWFO UIPVTBOE
UIJT BNPVOU USBOTMBUFT UP BO BOOVBM�CVE�
HFU PG PWFS 3T� � DSPSFT�

%,*�6725<
)XQGLQJ�<RXU
([WUDFXUULFXODUV

"�QIPUP�JO�CMBDL�BOE�XIJUF�QSFGFSBCMZ�

1BHF � 4QSJOH�A��#JH 4UPSZ



"T TVCTUBOUJBM BT UIF BNPVOU NJHIU TFFN

B QFSGFDU UFTUJNPOZ UP UIF JNQPSUBODF PG
TVDI BO FYUFOTJWF CVEHFU XBT HJWFO CZ UIF
GPGG SNFS %JSFDUPS PG **5 3P33 PSLFF
 %S� 1SBE�
JQUB #BOFSKS FF� %VSJOH UIF PSJFOUBUJPO
DFSFNPOZ PG UIF CBUDI PG �������
 IF
TBJE� i4i U44 VUU EFEE OUTUU 
T XIFO ZPV HPHH PVU JO QVCMJD
D
ZPV XFBFF S B TVJU UPUU DSFSS BFF UFUU BO JNQN SFSS TFF TTT JPO� 4J44 N�
JMBMM SMSS ZMM 
ZZ ZPVS BDBDD EFEE NJDTDD NJHJ IHH U CF ZPVS USPVTSS FSTSS
BOE ZPVS TIJSU
UU CVU ZPVS FYFF USBSS DVSSJDVMBSTSS
QMBMM Z�B UIUU F SPSS MFMM PGP ZGG PVS CMBCMCM [FS BOE ZPVS UJUU F�w

8JUI UIF EJTTPMVUJPO PG UIF )PCCJFT $MVC
JO UIF QSFWJPVT BDBEFNJD ZFBS
 B 4UVEFOUT�
5FDI55 OJDBM $PVODJM 	PSHBOJ[FE BMPOH UIF
MJOFT PG UIF $VMUVSBM $PVODJM BOE UIF
4QPSUT $PVODJM
 FNFSHFE UP DBUFS UP UIF
EFNBOET PG TUVEFOUT JOWPMWFE JO NVMUJQMF

�
OB GFFT
 BQBSU GSGG PN UIF OFFET PG UIF
DVMUVSBM
 TQPSUT
 BOE UFDIOJDBM DPVODJMT

BMTP GVMmMT UIF SFRVJSFNFOUT PG WBSJPVT
PUIFS DBNQVT BDUJWJUJFT UIBU BSF QJWPUBM UP
TUVEFOUT� FWFSZEBZ MJWFT� 'PS UIF WFSZ mSTU

UJNF
 B XFMM�TUSVDUVSFE CSFBLEPXO PG UIF
(ZNLIBOB GFGG FT XBT SFMFBTFE QVCMJDMZ MBTU
ZFBS CZ UIF GPGG SNFS $POWFOPS PG 4"$
 .S�
"QVSXB 4BSXBKJU� 8I88 JMF UIFSF IBWF CFFO
TPNF DIBOHFT UP UIF FSTUXIJMF BMMPDBUJPO

UIF CSFBLEPXO
 JO PVS FTUJNBUJPO JT
TUJMM JNNFOTFMZ DPOWPMVUFE BOE WPMBUJMF
JO OBUVSF�

%KDZDQV

#IBXBO 3F33 QMBDFNFOU � 1VSDIBTF 	#31
�
Ԙ ������ QFS�TUVEFOU QFSFF ZFZZ BS
"MM #BDIFMPST� #IBXBOT� Ԙ ����� QFS TUV�
EFOU QFS ZFZZ BS

/P// UFUU � " NBKPSJUZUU PGP PVS HZNLIBOHH B GFFGG TFFFF
	�		 ��
�� HPHH FTFF UPUU UIUU F %048 GPS #IBXBO
3FQF MBMM DFNFOU � 1V11 SDIBSS TF 	#		 31## 
31 'VO'' E�EE *O**
BEEEE JEE UJUU PO UPUU UIUU F #3## 133 GVOE
EE BO BNPVOU PGP
Ԙ������ ��� JTJJ BMTMM P QBJE UPUU UIUU F SFSS TFF QT FDUJUU WF CIBXBOT
GPS QSPNPSS UJUU OHO DVMUMM VUU SBSS M BDUJUU WJUJUU FTFF 
T QBZQBQB JOHO
TBMBSJFTFF UPUU UFUU NQN PSBSS SZS FNQMPMM ZP FFTFF 
T BOE UBLJOHJO
DBDD SFSS PGP BMMBMBM NJTJJ DFMMBOFPVT BDUJUU WJUJUU FTFF JO UIF
CIBXBOT�

" DPOWFSTBUJPO XJUI .S� "OJLFU +BJTXBM
	UIF $VMUVSBM 4FDSFUBSZ PG 3BKJW #IBXBO

CSPVHIU UP UIF GPGG SFGSGG POU UIF GBDU UIBU B
NBKPS DIVOL PG UIF BMMPDBUFE GVGG OE JT
DPOTJTUFOUMZ TQFOU PO UIF TBMBSJFT PG UIF
UFNQPSBSZ TUB 
 MFBWJOH MJUUMF GPGG S CIBXBO
BDUJWJUJFT� *O BEEJUJPO UP UIJT
 FYPSCJUBOU
FYQFOTFT XFSF JODVSSFE GPGG S 3BKJW #IBXBO�T
MBTU CIBXBO EBZ
ZZ XJUI GPGG PE DPTUJOH Ԙ�����
QFS QMBUF 	QBJE UISPVHI UIF $$# BDDPVOU

BOE BQQSPYJNBUFMZ Ԙ�
��
��� TQFOU PO
EFDPSBUJPOT
 UFOUT
 FUD� "QBSU GSGG PN
CIBXBO JONBUFT
 POMZ %FBOT
 *OTUJUVUF

1BHF � 4QSJOH�A��#JH 4UPSZ



HVFTUT
 BOE UIF TUVEFOU TFOBUPST BSF JOWJU�
FE UP TVDI EBZT�

6QPO CFJOH BTLFE BCPVU UIF TJHOJmDBODF
PG CIBXBO EBZT 	X		 IJDI VTVBMMZ QSPWF UP CF
RVJUF BO FYQFOTF UP UIF JOTUJUVUF
 .T�
1SBHZB $IPVEIBSZ 	UIF DVSSFOU 5F55 DIOJDBM
4FDSFUBSZ PG ,BTUVSCB #IBXBO
 TBJE
 i*U JT
B XBZ UP NBLF VOSFTQPOTJWF QFPQMF
SFTQPOTJWF
 BOE JNCJCF B TFOTF PG CFMPOH �
JOHOFTT JO UIF CIBXBO JONBUFT�w 4IF
GVGG SUIFS UFSNFE UIF VTBHF PG UIF CIBXBO
GVOET BT iDPOmEFOUJBMw�

8IF88 O BTLFE BCPVU UIF VTBHF PG UIF #31
GVOE
 .S� 4BNCIBW +BJO 	(4� )PTUFM

CFJOH VTFE KVEJDJPVTMZ�ZZ CVU OPU VOJGPOJGOJG SN�
MZ�ZZ CZ UIF WBSJPVT CIBXBOT
 CFDBVTF UIF
GVOET BSF DPOUSPMMFE DFOUSBMMZ BOE BSF BMMP�
DBUFE UP B QBSUJDVMBS CIBXBO POMZ PO UIF

B TFOTF
 NFBOT UIBU JG B CIBXBO DPVODJM JT

TV DJFOUMZ QSPBDUJWF
 UIFZ DBO BDDFTT B
IVHF QPSUJPO PG UIF GVGG OET BOE VTF JU BT QFS
UIF CIBXBO�T OFFET�w

0O UIF DPOEJUJPO PG BOPOZNJUZ
ZZ POF PG
UIF DVSSFOU TFOBUPST DMFBSMZ WPVDIFE GPGG S
UIF OFFE PG BO BMUFSOBUF DIBOOFM GPGG S UIF
EJTUSJCVUJPO PG #31 GVGG OET TJODF UIF DVS�
SFOU NPEF 	UISPVHI UIF %048 P DF

VTVBMMZ iDBVTFT EFMBZTw�

6WXGHQWV· $FWLYLWLHV

.JTD� 4UVEFOUT� "DUJWJUJFT 	%048
�
������ QFS�TUVEFOU QFS ZFZZ BS

4UVEFOUT� "DUJWJUJFT 	"%048
� ����
QFS�TUVEFOU�QFS ZFZZ BS

VOBOUJDJQBUFE EJTCVSTFNFOU IBT UP CF

TFDUJPO SFNBJO WFSZ NPUMFZ BOE VOQSF�
EJDUBCMF� 'PS JOTUBODF
 UIF GFGG F GPGG S :P:: VS�
%PTU 	 UIF POMJOF DPVOTFMMJOH BOE FNP�
UJPOBM XFMMOFTT QMBUGPSNGG 
 XBT QBJE GSGG PN
UIFTF GVGG OET� "MTP
 JO DBTF B TUVEFOU TFFLT
NPOFUBSZ IFMQ GSGG PN DPMMFHF
 JG EFFNFE
XPSUIZ
ZZ UIFTF GVGG OET BSF VTFE� *G 3'*%�FO�
BCMFE DBSET
 GPGG S FYBNQMF
 BSF FWFS JTTVFE UP
UIF TUVEFOUT
 UIFZ TIBMM CF QBJE GPGG S
UISPVHI UIJT DIBOOFM�

6SRUWV�&RXQFLO

4QPSUT $PVODJM� Ԙ����� QFS TUVEFOU QFS
ZFZZ BS

8I88 JMF **53 CPBTUT PG POF PG UIF CFTU
TQPSUT GBDJMJUJFT JO UIF DPVOUSZ
ZZ UIBU UIFSF

Ԙ
Ԙ

1BHF � 4QSJOH�A��#JH 4UPSZ



JT B AQSFGFFGFG SFODF� GPGG S UIF /40�SFHJTUFSFE
TUVEFOUT BOE UIPTF TFMFDUFE GPS *OTUJUVUF
UFBNT JT UIF DPNQMBJOU PG B NBKNB PSJUZ PG UIF
TUVEFOUT� 5P55 DPVOUFS UIJT
 .S� 4IVCIBN
7JK 	(4� 4QPSUT T
 IBT QSPNJTFE UIF
FTUBCMJTINFOU PG ACFHJOOFST� DBNQT� GPGG S
FWFSZ TUVEFOU
 BT FBDI TUVEFOU QBZT UIF
TQPSUT GFGG F� )F BMTP VSHFT TUVEFOUT UP QBS�
UJDJQBUF JO UIF JOUSB�CIBXBO BOE
JOUFS�CIBXBO TQPSUT DPNQFUJUJPOT BOE
DPOUSJCVUF UP EFWFMPQJOH B IFBMUIZ TQPSU�
JOH DVMUVSF BU **53� )PXFWFS
 GPGG S TUVEFOUT
XIP XBOU UP USZ UIFJS IBOET BU B OFX
TQPSU
 MBDL PG BEFRVBUF FRVJQNFOU BOE
TVQQPSU JOGSBGG TUSVDUVSF TUJMM SFNBJO B NBKPS
DPODFSO�

GSGG PSS N TQT PSU UPUU TQT PSU�UU UIUU FSFSS GF PGG SFSS 
F XF XFSFSS
VOBCMFVOBCMVOBCM UPUU HFHH U B NPSFSS EFEE UBUU JMFMM E EFEE DPOTUSVDUJUU PO

EFUBUU JM JO B 8B88 UDUU I 0VU BSUJDUU MFMM JO UIUU F XPSLSS TLL 
T
XIJDI XJMMMM BTTTT FTFF TTT UIUU F JOUSJDBDD DJFTFF PGP UIUU F TQT PSUTUU
DVMUMM VUU SFSS BU **53**5**5 �

6WXGHQWV·�&OXE

4UVEFOUT� $MVC� ����� QFS TUVEFOU QFS
ZFZZ BS

FOUJSFUZ GPGG S UIF GVGG ODUJPOJOH BOE NBJOUF�
OBODF PG UIF UISFF VOJUT PG UIF 4UVEFOUT�
$MVC
 OBNFMZ
ZZ UIF .BJO 6OJU
 UIF "MBL�
OBOEB 6OJU BOE UIF +BXBIBS 6OJU
 	XIJDI
JT TPPO UP CF USBOTGFGG SSFE VOEFS +BXBIBS
#IBXBO $PVODJM�T KVSJTEJDUJPO BT QFS .S�
"SQJU "HSBXBM
 UIF DVSSFOU 5F55 DIOJDBM 4FD�
SFUBSZ PG +BXBIBS #IBXBO
� *U IBT BNQMF
JOGSBTUSVDUVSF JO BMM JUT VOJUT
 XJUI UIF
NBYJNVN PCWJPVTMZ CFJOH JO UIF .BJO
6OJU�

�
OFOU FNQMPZFFT
 � UFNQPSBSZ FNQMPZFFT


�
OFOU FNQMPZFFT
 PG XIJDI � XJMM CF SFUJS�
JOH TPPO
 IBWF iQSFUUZ IJHI TBMBSJFTw
 BT
TUBUFE CZ .S� 4VZBTI 7JTIOPJ 	4FDSFUBSZ


UIF "OOVBM "DDPVOU 4UBUFNFOU TFFNT UP
TVQQPSU IJT DMBJNT
 SFWFBMJOH UIBU OFBSMZ
��� PG UIF BMMPDBUFE GVGG OET HP JOUP QBZJOH

1BHF � 4QSJOH�A��#JH 4UPSZ
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TBMBSJFT UP UIF FNQMPZFFT� &W&& FO BGUGG FS TBJE

SFUJSFNFOU PG QFSTPOOFM
 UIJT XJMM SFNBJO
UIF TJOHMF MBSHFTU HV[[MFS PG 4UVEFOUT�
$MVC�T�GVOET�

�
UVSF JT PO CJMMJBSE HBNFT
 DPNQSJTJOH
NBJOUFOBODF PG UIF QPPM BOE TOPPLFS
UBCMFT
 BOE BMM PUIFS SFMBUFE FRVJQNFOU� *U
BDDPVOUT GPGG S B NFSF ����� IPXFWFS
 JO
NPOFUBSZ UFSNT
 UIJT USBOTMBUFT UP 3T�
�
��
���� "U UIF TBNF UJNF
 UIFTF HBNFT
DPOUSJCVUF UP UIF JODPNF PG UIF 4UVEFOUT�
$MVC UISPVHI UIF ADPVQPOT BOE CPPLJOHT�
XIJDI CSJOH JO BCPVU 3T� �
��
���
 BOE
IFODF
 UIFZ DPNGPGG SUBCMZ DPNQFOTBUF GPGG S
UIFJS FYQFOEJUVSFT�

�
GPGG SF
 DPSQVT GVGG OET GSGG PN UIF MBTU UFO ZFBST
XFSF VTFE UP DPNQFOTBUF GPGG S UIF TBNF�

UIF XPSET PG UIF 4FDSFUBSZ
ZZ iUIFZ XJMM TPPO
CF FYIBVTUFEw� .S� 7JTIOPJ BEET UIBU UIF
$MVC IBT CFFO BEWJTFE CZ UIF 4"$ UP
FYIBVTU UIFTF CFGPGG SF BO JODSFBTF JO UIF
TIBSF PG 4UVEFOUT� $MVC JO UIF (ZNLIBOB

GFGG FT DBO CF DPOTJEFSFE� "EEJUJPOBMMZ
ZZ UIFSF
IBT CFFO B DPOTJTUFOU EFDSFBTF JO UIF TBJE
TIBSF GSGG PN 3T� ��� UP 3T� ���
 BOE mOBMMZ
UP 3T� ��� JO UIF QBTU � ZFBST� 8JUI UIF
$IFTT UFBN OPX SFHVMBSMZ SFQSFTFOUJOH
	BOE CSJOHJOH JO MBVSFMT
 JO WBSJPVT DPN�
QFUJUJPOT MJLF UIF *OUFS�**5 4QPSUT .FFU

XF CFMJFWF UIBU UIF SFDPOTJEFSBUJPO PG UIJT
GVGG OE�JT JNNJOFOU�

JODSFBTJOH UIF VTBHF PG JUT QBSBQIFSOBMJB
CZ UIF TUVEFOU DPNNVOJUZ�ZZ *U IBT PSHBO�
JTFE TOPPLFS XPSLTIPQT UP JODSFBTF QBSUJD�
JQBUJPO CZ OPO�QMBZFST BT XFMM BT IJSFE B
DIFTT DPBDI UP IFMQ UIF UFBNT XJUI UIFJS

DMVC BMTP TQFOET BQQSPYJNBUFMZ 3T�

�
��
��� PO UIF "OOVBM $MVC %BZ BOE
PUIFS BDUJWJUJFT
 JODMVEJOH UIF UPVSOB�
NFOUT JU IPMET SPVOE UIF ZFBS�

6WXGHQWV· 7H77 FKQLFDO�&RXQFLO

4UVEFOUT� 5F55 DIOJDBM $PVODJM� Ԙ����� QFS

1BHF � 4QSJOH�A��#JH 4UPSZ



TUVEFOU QFS ZFZZ BS

i4i 5$55 DVSSFSS OUMUU ZMM HFHH UTUU 3T33 � ��� QFS TUVUU EFEE OU PGP
UIUU F UPUU UBUU M HZHH NLIBOB GFGG FTFF � *O** UIUU F QBTU ZFBSTSS 
T
UIUU F $PV$$ ODJM IBT IBE B TQT MFMM OEJEE E SFSS DPSESS 
EE XJO�
OJOHO OBUJUU POBM BOE JOUFUU SOBUJUU POBM DPNQFUJUU �
UJUU POT
T BOE PSHBOJ[JJ JOHO XPSLSS TLL IPQP T�TT M�� FMM DUVSFSS TFF
XIJDI IBWF CFFO B HSHH FSS BFF U TPVSDSS F PGP UFUU DIOJDBDD M
LOPXMFMM EHEE FHH JO UIUU F DBNDD QBN VT� (J(( WFO UIUU F QSPSS NJTJJ �
JOHO QPUFUU OUJUU BM PGP UIUU F $PV$$ ODJM
MM UIUU FSFSS JTJJ TUJMUU MJMJM
TDPQP F GPS NPSFSS F DJFOU VTBHFBHBH PGP JODSFSS BFF TFE
GVOETEE 
T JGJ QGG SPSS WJEFEE E�EE "MTMM P
 JO BO F PPSU UPUU NBLF
HSHH PSS VQV T NPSFSS PQP FO
 BOE GPS TUVTUTU EFOUTUU UPUU CF
BCMFMM UPUU CFBFF S UIUU F GSGG VJUTUU PGP UIUU FJS HZHH NLIBOB
GFFTGG 
FFT UIUU F 45$55 <IBE>E MBVODIFE BO JOJUJUU BUJUU WF
UIUU BU <TJ<< D>D BMMBMBM 45$55 HSHH PSS VQV T XJMMMM CF MJMM TJJ UJUU OHO BMMBMBM
UIUU F SFSS TFF PVSDSS FTFF �TT F�� RVJQJ NFOU QVSDSS IBTFE CZC UIUU FN
UIUU SPVHSS IPVHPVH 45$55 'VO'' ETEE QVCMJVCMVCM DMZMM �ZZ "OZO TUVU EFEE OU
DBDD O JTJJ TTT VF UIUU BU SFSS TFF PVSDSS F�FF F�� RVJQJ NFOU KVTU CZC
XSJUJJUJU OHO BO BQB QQQ MJMM DBDD UJUU PO UPUU UIUU F SFSS TFF QT FDUJUU WF
HSHH PSS VQV hT TFDSFSS UBUU SZS <T<< JD>D � *G** BWBJMBCMFMM 
F UIUU BU
SFSS TFF PVSDSS F PS FRVJQJ NFOU DBDD O CF JTTJJ VFE UPUU
IFS�SS I�� JN�w
�.� S.. �SS 1V11 OJU %IPPU
UU 	(4	(	( �44 5F55 DIOJDBDD M " BBJSTSS 
T

8I88 JMF 5JOLFSJOH -BC BOE 5*%&4 EP OPU
SFDFJWF mOBODFT GSGG PN UIF (ZNLIBOB GFGG FT

4"&�JO BEEJUJPO UP UIF GVGG OET BMMPDBUFE
GSGG PN UIF HZNLIBOB GFGG FT�SFDFJWFT NPOF�
UBSZ IFMQ GSGG PN UIF %JSFDUPS�T &OEPXNFOU

BCPWF
 XFSF BMMPDBUFE BU UIF SFRVFTU PG UIF
SFTQFDUJWF HSPVQT CBTFE PO UIFJS KVEHF�

EPFT OPU SFQSFTFOU UIF JOTUJUVUF�T PS 4"$�T
QFSTQFDUJWF PO UIF SFRVJSFNFOU PG DPVODJM
HSPVQT�

&XOWXUDO�&RXQFLO

$VMUVSBM $PVODJM� ����� QFS TUVEFOU QFS
ZFZZ BS

	/P// UFUU � *O** UFS�**UU 5 GVOETEE 	Ԙ		 �
� ��
� ���
� IBWF
CFFO SFNPWFE GSGG PN UIF DPNQMFUF CVEHFU
UP HFU�B CFUUFS WJTVBMJTBUJPO PG UIF HSBQI�

$VMUVSBM $PVODJM PQFO UP UIF FOUJSF
DBNQVT QPQVMBDF IBT HBJOFE NVDI NP�
NFOUVN TJODF JUT JOJUJBUJPO� BOE IBT CFFO
BCMF UP HBSOFS UIF 4"$�T BUUFOUJPO BT XFMM�

�
DIBTFE CZ UIF $VMUVSBM $PVODJM BWBJMBCMF
UP FWFSZ DBNQVT SFTJEFOU�

�
UJWFT UP JODSFBTF UIF QBSUJDJQBUJPO PG UIF
TUVEFOU DPNNVOJUZ JO DVMUVSBM BDUJWJUJFT�

Ԙ

1BHF �� 4QSJOH�A��#JH 4UPSZ



"MM UIF HSPVQT DBNF UPHFUIFS UP SFDSVJU
BHBJO JO UIF TQSJOH TFNFTUFS UP QSPWJEF
BOPUIFS DIBODF UP TUVEFOUT XIP NJHIU

*OUFS�**5 $VMUVSBM .FFU
 UPP
 XBT NBEF
PQFO BOE USBOTQBSFOU
 BOE OPU MJNJUFE UP
UIF SFTQFDUJWF HSPVQT�

%FTQJUF BMM UIF TUFQT UBLFO
 UIF BOBMZTJT
NBEF CZ 8B88 UDI 0VU DMFBSMZ TIPXT UIBU UIF
NPOFZ TQFOU PO PQFO IPVTF BDUJWJUJFT
SFNBJOT B NFSF GSGG BDUJPO 	� ��
 PG UIF
UPUBM FYQFOEJUVSF UJMM EBUF� "MTP
 XJUI PWFS
��� PG UIF GVGG OE CFJOH PVUMBJE UISPVHI
EJTCVSTFNFOUT GPGG S UIF *OUFS�**5 $VMUVSBM
.FFU
 MJUUMF JT MFGUGG GPGG S QSPGFGG TTJPOBM XPSL�
TIPQT BOE JO�IPVTF FWFOUT
 TBZT .S� 1SB�
KXBM #IBUU
 	(4� $VMUVSBM " BJBJST
� )F
BEEFE UIBU JO UIF BVUVNO TFNFTUFS
 B MBSHF
TIBSF PG UIF GVGG OET TQFOU XFSF TQFOU PO
SFQBJST BOE QVSDIBTFT BT B MPU PG UIF
SFRVJSFNFOUT PG UIF .VTJD 4FDUJPO 	 JO
UFSNT PG JOTUSVNFOUT BOE PUIFST
 IBE CFFO
QFOEJOH GPGG S RVJUF TPNF UJNF BOE XFSF
QSPNQUMZ BQQSPWFE JO UIF QSFWJPVT TFNFT�
UFS� "MM MFGUGG PWFS GVGG OET
 GPGG S UIF TQSJOH
TFNFTUFS
 XJMM CF VTFE PO ����� CBTJT GPGG S
QVSDIBTFT�SFQBJST BOE PQFO IPVTF FWFOUT�

i#i VEHEE FHH U JTJJ OPU SFSS BFF MMMM ZMM UIUU F DPOTUSBSS JOU CFIJOE
PSHBOJTJJ JOHO XPSLSS TLL IPQP T GPGG S IFMQMM JOHO QFPQP MFMM
QFSGS PGG SN CFUUUU FUU S JO 'P'' 4�44 CVJMEMM JEE OHO B QFSTPOBM
CPOE JTJJ TPNFUIUU JOHO XIJDI JTJJ FYFF USFSS NFMZMM JNQN PS�
UBUU OU�UU -JLF
F QFPQP MFMM XIP QFSGS PGG SNFE JO 'P'' 4
CSPVHSS IPVHPVH U HJHH GJ UGG TUU GPGG S UIUU F QFPQP MFMM JO DIPSFSS P TFDUJUU PO

HFHH TFF UVSFSS 
F BOE NPSFSS PWFS
SS CVJMEMM JEE OHO B QFSTSS POBM
CPOE IFMQTMM QVMMMM B CFUUUU FUU S QFSGS PGG SNBODF�w
o.o S.. �SS 4J44 EEEE IEE BOU #IBSBSS EXEE BKB 
KK %SBNSS BUJUU DTDD

4P44 DJFUZUU

5SBEJ55 UJPOBMMZ
ZZ UIF DMVCT�HSPVQT UFOE UP
TQFOE B EJTQSPQPSUJPOBUFMZ MBSHF BNPVOU
PO JO�IPVTF FWFOUT CVU BSF SFMVDUBOU UP
TQFOE PO PQFO IPVTF FWFOUT
 TVDI BT UIF
'P4
 BOE UIJT IBT DPOUJOVFE JOUP UIF DVS�
SFOU BDBEFNJD ZFBS� )PXFWFS
 PQFOJOH VQ
PG UIF TFDUJPOT� SFTPVSDFT UP UIF DBNQVT
KVOUBUU XBT B CPME NPWF� /PX
XX BOZ TUVEFOU
DBO VTF BOZ SFTPVSDF PG UIF $VMUVSBM
$PVODJM CZ GPGG MMPXJOH UIF P DIBOOFM
BOE XSJUJOH BO BQQMJDBUJPO UP UIF 'BDVMUZ
"EWJTPS�

i.i V.. TJD 4F44 DUJUU PO PSHBOJTJJ FE +"++ .�.. %"%% : B
DPVQV MFMM PGP XFFLTLL BHB PHH UPUU TFF IPX NBOZO QFPQP MFMM
BDUVBMMMM ZMM TIPX VQV � QBSUJUU DJQJ BUJUU PO XBT BQB QQQ SPSS Y�

�
WJEJEE OHO IFMQMM BOE TVQV QQQ PSU
UU OPU FWFSZS POF DPNFTFF
GPGG SXBSESS �EE 8IFO JU DPNFTFF UPUU NBLJOHO JOTUSV�
NFOUTUU BWBJMBCMFMM UPUU ���� TUVU EFEE OUTUU 
T JU�T B
NBUUUU FUU S PGP DPODFSO XIFO B TUVUU EFEE OU JTJJ B
OFXCJF� 'P'' S FYBFF NQN MFMM 
F SFSS QF BJSJOHO PGP B TZT OUIUU F�
TJ[JJ FS LFZF DPTUTUU Ԙ�
��� BQB QQQ SPSS YJNBUFUU MZMM 
ZZ TP
 BU
MFMM BFF TU TPNF QSJPS LOPXMFMM EHEE FHH JTJJ FYFF USFSS NFMZMM OFD�
FTFF TTT BSZS �ZZ .B.. ZB CF
F UIUU F DMBTTTT FTFF BSSBOSS HBO FHH E CZC 4"44 $
XJMMMM CF VTFGVM�MM "MTMM P
 **** 5 #PNCBZB IBT HPHH U JUTUU
PXO NVTJD SPSS PN JO FWFSZS IPTUFUU M�MM UIUU JTJJ JTJJ B
HSHH FSS BU JOJUJBUU UJUU WF XIJDI UIUU F CIBXBO DPVODJMTMM
TIPVMEMM �MPE PL GPGG SXBSESS UPUU JNQN MFMM NFOUJUU OHO �HH w
o.o S.. �SS 3VUVUU KV #IBZBOJ
J "E�EE 4F44 DSFSS UBUU SZS 
ZZ .V.. TJD
4F44 DUJUU PO

OPU HP VOSFDPHOJTFE BT JU IBT UBLFO B
OVNCFS PG JOJUJBUJWFT UP QSPNPUF UIF
iDVMUw JO UIF DBNQVT
 JODMVEJOH JOJUJBUJPO
PG NVTJD BOE EBODF DMBTTFT� %VF UP

1BHF �� 4QSJOH A��#JH 4UPSZ



TJHOJmDBOU QBSUJDJQBUJPO
 JU TFFNT UIBU
UIFSF JT B SFRVJSFNFOU PG BEEJUJPOBM
JOTUSVDUPST XJUI UIF NPOUIMZ TBMBSZ PG
FBDI CFJOH 3T� ��
��� BOE 3T� ��
���

SFDSVJUNFOUT JO CPUI UIF TFNFTUFST BOE
SFTPVSDFT IBWF CFFO NBEF BWBJMBCMF UP UIF

*OUFS�**5 $VMUVSBM .FFU
 XF CFMJFWF
 XBT
BOPUIFS CPME NPWF UIBU XBT BQQSFDJBUFE
CZ UIF�**53 DPNNVOJUZ�ZZ

6$&

4"$� Ԙ���� QFS�TUVEFOU QFS ZFZZ BS

DFMFCSBUJPOT PG WBSJPVT GFTGG UJWBMT 	%JXBMJ

)PMJ
 UP OBNF B GFGG X

 BT XFMM BT PUIFS
BDUJWJUJFT VOEFS JUT QSFSPHBUJWF�TVDI BT
UIF PSHBOJTBUJPO PG UIF 'SFTIFST� 8F88 FL
	BOE FOTVJOH BDUJWJUJFT
�BOE UIF PSHBOJ�
TBUJPO PG DFSUBJO MFDUVSFT CZ UIF 4"$� "OZ
BEEFE DPTU TVDI BT UIF QVCMJDJUZ PG UIF
BGPGG SFNFOUJPOFE BDUJWJUJFT UISPVHI QPTUFST
BOE nFY QSJOUJOH JT BMTP JODMVEFE JO UIJT�
.JTDFMMBOFPVT FYQFOTFT VOEFS UIJT DPN�
QSJTF TFUUJOH VQ XBUFS QPUT GPGG S UIF EPHT JO
UIF DBNQVT UP
 JO B XBZ
ZZ BWFSU UIFN GSGG PN
ESJOLJOH GSGG PN XBUFS DPPMFST NFBOU GPGG S
TUVEFOUT� *O TJNQMFS UFSNT
 JU JT VQUP UIF
4"$ UP KVEJDJPVTMZ VTF UIF BMMPDBUFE GVGG OET
BT QFS UIFJS EJTDSFUJPO�

6WXGHQWV· :HO:: OQHVV

4UVEFOUT� 8F88 MMOFTT� Ԙ���� QFS TUVEFOU QFS
ZFZZ BS

5P55 FOTVSF UIBU UIF TUBZ BU **53 CF B QMFBT�
BOU POF
 B TQFDJmD DF GPGG S JTTVFT SFMBUFE
UP UIF AXFMMOFTT� PG TUVEFOUT XBT FTUBC�
MJTIFE BU UIF FOE PG UIF MBTU BDBEFNJD ZFBS�

BEESFTT JTTVFT PG NFOUBM IFBMUI BU BO JOTUJ�
UVUF MJLF PVST� 4.1
11 441
11 BOE UIF $PVOTFM�
MJOH $FMM GBMM VOEFS UIF KVSJTEJDUJPO PG UIJT
P DF
 UIF POF PG "%048�88 4UVEFOUT�

PSJFOUBUJPO DFSFNPOZ PG UIF JODPNJOH
CBUDI FWFSZ ZFBS� BOE B TFQBSBUF CVEHFU
GPGG S UIF DFSFNPOZ JT UP CF BQQSPWFE CZ BO
iBEFiBEiBE RVBUFw BVUIPSJUZ�ZZ 8JUI UIF FTUBCMJTI�
NFOU PG UIJT OFX DF
 XF DFSUBJOMZ
FYQFDU TPNF CPME SFOPWBUJPO BOE SFmOF�
NFOU PG UIF FYJTUJOH TZTUFN�

2WKHUV

$JOFNB $MVC� Ԙ����� QFS TUVEFOU QFS
ZFZZ BS
)&$� Ԙ������QFS�TUVEFOU QFS ZFZZ BS
41*$ ."$":"" �:: Ԙ����� QFS TUVEFOU QFS
ZFZZ BS
/44� Ԙ���� QFS�TUVEFOU QFS ZFZZ BS

*OEJWJEVBM JOJUJBUJWFT MJLF UIFTF UBLF VQ
UIF MFGUGG PWFS GSBDUJGG PO PG UIF HZNLIBOB
GVGG OE GPGG S UIFJS PXO BDUJWJUJFT� $JOFNB
$MVC
 GPGG S FYBNQMF
 VTFT JUT GVGG OE UP TIPX�
DBTF NPWJFT JO UIF DPOWPDBUJPO IBMM GPGG S
UIF TUVEFOUT
 XIJMF 41*$ ."$":"" VTFT
UIF NPOFZ UP PSHBOJTF FWFOUT MJLF 7JSBTBU
UP QSPNPUF�UIF DMBTTJDBM QFSGPGG SNJOH BSUT�
.S� "EBSTI�(PZBM
 B NFNCFS�PG 41*$
."$":"" 
:: TBZT UIBU UIFTF GVGG OET IFMQ UIFN
JOWJUF IJHI�DBMJCSF BSUJTUT
 MJLF 1BENB 4ISJ
BOE (SBNNZ MBVSFBUFT
 GPGG S QFSJPEJD

1BHF �� 4QSJOH�A��#JH 4UPSZ



FWFOUT BOE XPSLTIPQT� )F BEET
 i.i PT.. U PG
PVS NPOFZ HPFT JO UIF BSSBOHFNSS FOU PG UIFTUIFUIF F
FWFOUT
UT MJMM LF UIUU F TUBHF TFUVQ BOE QVCMJDJUZUU
UIUU SPVHISS nFYnFnF FT BOE QPTUFUU ST� 8F88 BMTP JODVS UIUU F
USBSS WFM DPTUT GPS UIFUU BSUJUU TJJ UFTUFUF 
T BMPOH XJUIUU TPNF
PUIUU FS IPTQT JUBMJUJUJU ZBMJUBMJU �SFMBUSS FFMBUFMBU E FYQFY FOEJEE UVU SFTSS 
FT
XIJDI�BSF�QSS BJE�GPSE �U�GPS I�U�U SPVHI�PVSSS GVOETGVOEGVOE �w

4QFBLJOH GPSGG UIF )JNBMBZBO &YQMPSFST�
$MVC
 .S�.BOJTI (VQUB
 UIF TFDSFUBSZ
ZZ
TBZT
 i)&$i)i) PSHBOJTJJ FTFF DMPTF UPUU �� TIPSU BOE
MPOH USFLTSS UIUU SPVHIPVUSS UIFUU ZFBS XJUIUU BO BWFS�
BHFBHBH QBSUJDJQBUUJDJ JQBUQBU PO PG �� TUVEFOUTTUVEFOUTUVEFOU � 3FHF JHH TUJJ SBSS �
UJPO PG UIUU FTF USFSS LTLL JT PQFO�UP�BMM
UU BOE B TVCTJ�
EZ PG BSPVOSS E �������� ��� JTJJ HJWFO UP FBDI PG UIF
QBSUJUU DJQJ BOUT� 4PNF44 FYFF QFY EJEE UJPOTUU BSFSS NPSFSS
FYUFOTJWF UIBOUU UIUU F PUIUU FST
ST UIF SFSS DFOU POF UP
,BMJ,BM,BM OEJLOEOE IBM 	BU B IFJHIJ U PG ����� � NFUSFSS T
FF
CFJOH BO FYBNFYFY QBN MF
MF BOE UBLUU F VQ NPSFSS GVOETGVOEGVOE
UIBOUU UIUU F PUIFSUU TIFSIFS � )&)) $ BMTP PSHBOJTPSHBOJPSHBOJ FT UXP
TLBUJOH DBNDD QBN T JO B ZFBS
SS BMPOH XJUIUU B
DZD DMFMM �SBSS DF
F $"$$ 5 	$POmE	$POm	$POm FODFEE "TTBVMTT UTBVMTBVM 5S55 BSS JO�
JOH
 DPVSTF
F DFSUBJOUU HVFTU MFDUVUU SFTSS BOE BO
BOOVBM 1MBO11 UBUU UJPOUU %BZB �ZZ 8JOO88 FST PG UIF
DZD DMFMM �SBSS DF
F UIFUU $"$$ 5 DPVSTF BOE GPS EJąEE FJąJą SFSS OU
BEWEE FOUVU SPVSS T DBUFHPSUU JFTFF BSFSS BXBSESS FEE E EVSJOHEE
UIUU F "OOVBM $MVC$$ %BZ PG UIF HSHH PVQSS � 'VOET''
BSFSS BMTBMBM P VTFE JO CVZCV JOH BOE SFSS QF BJSJOH UIFUU
USFLLJSS OH FRVJQVJ NFOUTNFOUNFOU MJMM LF UFOUTUU 
FOUT TMFMM FQJOH
CBHT
CBHCBH NBUTUU 
T UPSDSS IFTFF 
T DPPLJOH FRVJQNFOJ UTUU 
T
BOE TLBUFT�UFUF 0UIUU FS FYFF QY FOEJUVEE SFSS TFF JODMVEFEE
SFSS GF SGG FTSS INFOUTUU GPS PO�DBNQVT FWFOUT
FOUT IPTQIPT JUBM�MM
JUZ�DPTUT�GPS�UIF�HVF FTUT
UU �BOE UIF�QSJOUJSJOUSJOU OH DPTUTTUTU
PG BO BOOVBM NBHB[JOF PG UIF HSHH PVQSS � )&$
BMTBMBM P IBT UIUU SFSS F TBMBSJFE�FEFE FNQMPNQMNQM ZP FFT UP MPPL
BGUFBGBG S UIUU F GVOETGVOEGVOE 
T UIUU F QBSL
SS BOE UIFUU TUPSFSS PG UIFUU
DMVC
C BOE UIUU FZF BSFSS BMTP CFJOH QBJE GSGG PNSS UIUU F
TBNF GVOETEE �w )F BMTP DJUFE UIF OFFE GPGG S

BEEJUJPOBM NPOFZ
ZZ NFOUJPOJOH UIBU )&$
IBT UBLFO B TPDJBM JOJUJBUJWF VOEFS SVSBM
EFWFMPQNFOU DFMM PG A.PVOUBJO $MFBOJOH
%SJWF�
 BOE JU JT MPPLJOH GPGG S NPSF GVGG OET UP
NBLF�UIJT JOJUJBUJWF�TVDDFTTGVGG M�

"T GBSGG BT /44 JT DPODFSOFE
 .S� 5FKBT55
,IBEJMLBS
 UIF DVSSFOU 4FDSFUBSZ
ZZ NFO�
UJPOT UIBU NPTU PG UIFJS CVEHFU HPFT JOUP
UIF PSHBOJTBUJPO PG FWFOUT MJLF /BUJPOBM
4PDJBM 4VNNJU BOE #MPPE %POBUJPO
$BNQT� *O BEEJUJPO UP UIFTF
 IF TBZT UIBU
JOJUJBUJWFT MJLF DMPUI EJTUSJCVUJPO ESJWFT

DMFBOMJOFTT ESJWFT
 UFBDIJOH DMBTTFT
 BOE
WBSJPVT HVFTU MFDUVSFT UBLF VQ B NBKPS
DIVOL PG UIFJS CVEHFU� )F GVGG SUIFS BEET


JOWJUJUU OH IJHI QSPmMFSS HVFTUTUU BT XF BSFSS CBSFMZSS
BCMFBCMBCM UP GVOE UIFJSUU DPSSFSS TFF QPOET JQPOEQPOE OHMZ IJHI
USBSS WFM�BOE�IPTQJUBMJUBMUBM UZUU �FZ Y�F�F QY FOTFTFF �w

2XU 7ZR�&77 HQWV

JO XIJDI PVS JOTUJUVUF QFSGPSNTGG JO UIF
FYUSBDVSSJDVMBS WFSUJDBM
 BOE JT B DFOUSBM
QJFDF JO EFUFSNJOJOH UIF PWFSBMM DIBSBDUFS
EFWFMPQNFOU BOE UIF DPNQMFUFOFTT UIBU
UIF TUVEFOUT HSBEVBUJOH GSGG PN IFSF QPTTFTT�
8JUI B GFGG X NVDI�OFFEFE DIBOHFT UP UIF
BMMPDBUJPO PG UIFTF GVGG OET
 UIF HZNLIBOB
GVGG OET DBO BEFRVBUFMZ BOE BQQSPQSJBUFMZ
BEESFTT UIF OFFET PG UIF VQDPNJOH CBUDI�
FT PG TUVEFOUT� "GUFSGG DBSFGVGG M DPOTJEFSBUJPO
BOE FMBCPSBUF DPOWFSTBUJPOT XJUI B MPU PG
QFPQMF JOWPMWFE JO UIF QSPDFTT
 XF�E
IVNCMZ MJLF UP TVHHFTU UIF GPGG MMPXJOH
JNQSPWFNFOUT�UP UIF�BMMPDBUJPO�

1BHF �� 4QSJOH�A��#JH�4UPSZ



'JSTU UIJOHT mSTU� XF BSF BMM MJWJOH JO BO FSB
XIFSF KVTUJGZGG JOH B WJSUVBM QMBUGPGG SN XPVME
CF OPUIJOH CVU OBJWF
 BOE UIF *OTUJUVUF
(ZNLIBOB TIPVME EFmOJUFMZ IBWF B XFC�
TJUF�PG JUT PXO XIFSF JOGPGG SNBUJPO SFHBSEJOH
BMM�JNQPSUBOU BDUJWJUJFT�TIPVME CF VQEBUFE�
5P�FOTVSF BDDPVOUBCJMJUZ BOE DSFEJCJMJUZZZ
B NPSF AVTFS GSGG JFOEMZ� BOOVBM SFQPSU
TIPVME CF QVCMJTIFE CZ UIF 4"$ FWFSZ
BDBEFNJD ZFBS�

6TJOH UIF FYUSBDVSSJDVMBS GFGG F UP QSPNPUF
OFX UFDIOPMPHJDBM BEWBODFNFOUT BOE B
UISJWJOH DVMUVSF PG QFSGPGG SNJOH BSUT BOE
mOF BSUT TIPVME CF UIF GPGG SFNPTU QSJPSJUZ PG

IPXFWFS
 EPFT OPU SFnFDU UIJT OPUJPO�
8JUI ��� PG UIF HZNLIBOB GFGG FT CFJOH
DPOUSJCVUFE UP UIF SFQBJST
 QVSDIBTFT BOE
PQFSBUJPOBM BDUJWJUJFT PG CIBXBO
 BTQJSJOH

B QSPWJTJPO PG NBLJOH VTF PG UIF DVMUVSBM
TFDUJPOTh SFTPVSDFT JT QVU JOUP DU
 UIF
QSPDFTT TFFNT MBUFOU CFDBVTF PG UIF QSPUP�
DPM JOWPMWFE� "MTP
 XJUI POMZ IBOEGVGG M
TUVEFOUT CFJOH UIF NFNCFST PG UIF QFS�
GPGG SNJOH TFDUJPOT
 B MBSHF GSGG BDUJPO PG
TUVEFOUT XIP BSF XJMMJOH UP HFU JOWPMWFE JO
DVMUVSBM BDUJWJUJFT BSF OFHMFDUFE� UP
DBUFS UP UIFJS BTQJSBUJPOT BOE JOUFSFTUT

GBGG DJMJUJFT TIBMM 	BOE OFFE UP
 CF TFUVQ JO
JOEJWJEVBM CIBXBOT VOEFS UIF KVSJTEJDUJPO
PG UIF $VMUVSBM 4FDSFUBSZ PG UIBU CIBXBO
	$BVUMFZ #IBXBO
 GPGG S FYBNQMF
 IBT TFU VQ
UIFJS PXO .VTJD 3P33 PN SFDFOUMZ
�

"OPUIFS NBKNB PS JTTVF XBT UIBU ��� PG UIF
$VMUVSBM $PVODJM #VEHFU BOE ��� PG UIF

5F55 DIOJDBM $PVODJM #VEHFU XFOU JOUP
SFJNCVSTFNFOUT PG SFTQFDUJWF *OUFS **5
.FFUT� 8I88 JMF FYQFOEJUVSFT PG UIJT OBUVSF
BSF FYUSFNFMZ OFDFTTBSZ
ZZ XIFUIFS UIFTF CF
EPOF BU UIF FYQFOTF PG UIF HZNLIBOB
GVGG OET BMMPDBUFE UP UIFTF TPDJFUJFT JT B RVFT�

4QPSUT .FFU
 JO DPOUSBTU
 JT GVGG OEFE CZ UIF
.)3% DPNQMFUFMZ�ZZ 8I88 JMF JU JT TUJMM FBSMZ
EBZT UP FYQFDU UIF TBNF GPGG S UIF GPGG SNFS
UXP
 TUFQT JO UIJT EJSFDUJPO TIBMM DFSUBJOMZ
GSGG FF VQ GVGG OET GPGG S QSPNPUJPO PG CFUUFS
GBDJMJUJFT�JO�IPVTF GPGG S UIFTF DPVODJMT�

"T B DMPTJOH OPUF
 XF BMTP mSNMZ CFMJFWF
UIBU IJSJOH BO FYQFSU XIP DPVME BOBMZTF
UIF OFFET PG UIF WBSJPVT TFDUJPOT BOE TPDJ�
FUJFT JO UIF DBNQVT XPVME IFMQ VT BMMPDBUF
UIF FYUSBDVSSJDVMBS GFGG FT NPSF F FDUJWFMZ�ZZ
6OBSHVBCMZ
ZZ UIJT CSFBLEPXO JT FYUSFNFMZ
JNQPSUBOU UP UIF TUVEFOU DPNNVOJUZ
ZZ BOE
B KVEJDJPVT VTF PG UIJT BNPVOU TIBMM
DFSUBJOMZ IFMQ PVS DBVTF�

%JTDMBJNJJ FS�SS
8B88 UDUU I 0VU HBUIHBUHBU FSFSS E BMMBMBM UIUU F EBEE UBUU BOE TUBUFUU

�

NFOUTUU BGUBGBG FUU S NFFUJUU OHO UIF SFSS TFF QT FDUJUU WF TFDSFSS UBSJFTFF
PGP WBSJPVT CIBXBOT PS UIUU F DPVODJMTMM JOWPMWMM FE�EE
*O** DBTF PGP BOZBO EJEE TJJ DSFSS QBOF DJFTFF 
T QMFBTF SFBSS DI PVU
UP�VT TP UIBUU U XF DBODD SFSS DUJGZUU UIUU F TBNF�

1BHF �� 4QSJOH�A��#JH 4UPSZ
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ɨF�QSFEPNJOBOU� JOUFOUJPO�CFIJOE�XSJU�
JOH� UIJT� FEJUPSJBM� XBT� JUT� CFJOH� SFBE�� UP�
HBJO�BQQSFDJBUJPO�GSPN�BT�NBOZ�QFPQMF�BT�
QPTTJCMF��#FDBVTF�UIBU�JT�XIBU�EFmOFT�UIF�
iTVDDFTTw�PG�BO�BSUJDMF�

4VDDFTT��"�SBUIFS�GBNJMJBS�DPODFQU
�JTO�U�JU 

#VU� DPOTJEFS� UIJT�� ɨF� BWFSBHF� IVNBO�
CFJOH�JT�B������N�UBMM�MJWJOH�PSHBOJTN�XJUI�
BO� FYQFDUFE� MJGF� TQBO� PG� BCPVU� ��� ZFBST
�
QSPCBCMZ�TJUUJOH�PO�B�DIBJS�TPNFXIFSF�PO�
B�QMBOFU�UIBU�JT�PWFS�����CJMMJPO�ZFBST�PME�
BOE� IBT� B� SBEJVT� PG� BQQSPYJNBUFMZ� �����
LN�JO�B�iTPMBS�TZTUFNw��ɨJT�TPMBS�TZTUFN�JT�
PSHBOJ[FE� BSPVOE� UIF� iTVOw� o� BO� FOUJUZ�
����NJMMJPO�UJNFT�MBSHFS�UIBO�PVS�QMBOFU�o�
XIJDI�JT�CBTJDBMMZ�KVTU�BO�BWFSBHF�TJ[FE�TUBS�
BNPOH�NPSF�UIBO�B�����CJMMJPO�TUBST�JO�B�
HBMBYZ� UIBU�T� KVTU� POF� BNPOH� �� USJMMJPO�
HBMBYJFT�JO�UIF�PCTFSWBCMF�VOJWFSTF�

+VTU�UIF�PCTFSWBCMF�VOJWFSTF�

*O� UIF� 	MJUFSBMMZ
� MBSHFS�QJDUVSF
�BOZPOF�o�
JODMVEJOH�ZPV
�EFBS�SFBEFS�o�JT�KVTU�MJLF�B�
TQFDL�PG�EVTU�UIBU�DSPTTFT�POFhT�QBUI�JO�MJGF�
GPS�CVU�B�GSBDUJPO�PG��B�TFDPOE�BOE�EPFTO�U�
BMUFS�BOZUIJOH�
i)PX�EPFT�UIJT�FWFO�NBUUFS w�ZPV�NBZ�BTL��i)PX�EPFT�UIJT�FWFO�NBUUFS w

*U�JT�IFSF�PO�FBSUI�UIBU�UIFSF�JT�MJGF��"MM�MJGF�
JT�UJOZ��"MM�MJGF�JT�TIPSU�MJWFE��4IPVME�CFJOH�
BCMF� UP�NBLF� B� EJĊFSFODF� JO� UIF� DPTNJD�
TDIFNF� PG� UIJOHT� SFBMMZ� CF� PVS� DPODFSO �
4IPVME� XF� OPU� BTQJSF� UP� DSFBUF� B� NPSF�
JNNFEJBUF
� MPDBMJ[FE�EJĊFSFODF
�XIJDI� JT�
GBS�NPSF�QMBVTJCMF 

ɨPVTBOET� PG� TQFDJFT� IBWF� XBMLFE� PVS�
QMBOFU�UISPVHI�UJNF��UIFZ�IBWF�DPNF�BOE�
HPOF
� JO�B�NBOOFS�TJNJMBS� UP�UIF�QBTTJOH�
PG� FBDI� EBZ�� 8F� TDBSDFMZ� SFNFNCFS� UIF�
QFPQMF�SFTQPOTJCMF�GPS�UIF�QSPHSFTT�PG�PVS�
DJWJMJ[BUJPO�� mSF� JT� BO� JOEJTQFOTBCMF� QIF
OPNFOPO�UIBU� TVTUBJOT�PVS� DJWJMJ[BUJPO�o�
FMFDUSJDJUZ
�B�NBKPSJUZ�PG�DIFNJDBM�QSPDFTT
FT�BOE�WFIJDMFT
�BMM�JOWPMWF�UIF�VTF�PG�mSF��
#VU�EP�XF� SFBMMZ� DBSF� FOPVHI� UP�FORVJSF�
XIP�EJTDPWFSFE�JU 

"GUFS� o� PS� QFSIBQT� FWFO� CFGPSF� o� UIF�
IVNBO� SBDF� JT� XJQFE� PVU
� OP� POF� XJMM�
LOPX�BCPVU�XIBU�ZPV�EJE
�PS�IPX�FYDFQ
UJPOBMMZ�UBMFOUFE�ZPV�XFSF��ɨF
PG�ZPVS�MJGF�o�IPXFWFS�NBHOJmDFOU�o�XJMM�
CF�MPTU�JO�UIF�TBOET�PG�UJNF�

"�CJMMJPO�ZFBST� GSPN�OPX
�UIF�&BSUI�NBZ�
TUBZ�XIFSF�JU�JT
�HPWFSOFE�CZ�BOPUIFS�TQF
DJFT
�DJSDMJOH�UIF�TVO�JO�B�HBMBYZ�BNPOH�B�

�i.BO�JT�UIF�POMZ�DSFBUVSF�UIBU�SFGVTFT�UP�CF�XIBIU�F�JT�w�
��"MCFSU�$BNVT

BUF� B� NPSF�
DF
�XIJDI� JT�

XBMLFE� PVS�
F�DPNF�BOE�
UIF�QBTTJOH�

NFNCFS� UIF�
HSFTT�PG�PVS�
OTBCMF� QIF�
WJMJ[BUJPO�o�
DBM�QSPDFTT�
�VTF�PG�mSF��
UP� FORVJSF�

GPSF� o� UIF�
OP� POF� XJMM�
IPX�FYDFQ�

������DISPOJDMF�
mDFOU�o�XJMM�

&BSUI�NBZ�
OPUIFS�TQF�
YZ�BNPOH�B�

1BHF��� 4QSJOH�A��&EJUPSJBM



8IBU� JG�POF�EPFTO�U�NJOE� UIF� USBOTJFODF�
BU�BMM �8IBU�JG�UIFZ�TJNQMZ�XBOU�UP�MJWF�JO�
UIF�OPX �"OE�XIBU�JG�UIFZ�EPOhU 

ɨF�BOTXFST�UP�UIJT�FUFSOBM�RVFTUJPO�PG�MJGF�
DBO�CF�NBOZ��ɨFZ�DBO�BMM�CF�DPSSFDU�BOE�
UIFZ� DBO� BMM� CF� XSPOH�� ɨF� SFMFWBODF� PG�
UIF�BOTXFST�o�BOE�PG�UIF�RVFTUJPO�JUTFMG�o�
EFQFOET�TPMFMZ�PO�ZPVS�QFSTQFDUJWF��� FSF�
DBO�CF�BT�NBOZ�QFSTQFDUJWFT�BT�UIFSF�IBWF�
CFFO�IVNBOT��QFSIBQT�NPSF�

'JHVSJOH� PVU� ZPVST� JT� B� CBUUMF� UIBU� ZPV�
BMPOF�

'JHVSJOH� PV
IBWF�UP�mHIU�BMPOF�

SJOH� ��&EJUPSJBM SJOH�A��11111BBHHHHFF���������� 44QS444QS

Z

MPU� PG� HBMBYJFT
� BOE� OP� POF� XPVME� DBSF�
BCPVU�IPX�NBOZ�+FXT�)JUMFS�IBE�LJMMFE�

$IBOHF�JT�QFSNBOFOU
�UIFZ�TBZ��USBOTJFODF
�
UIF� VOXSJUUFO� MBX� PG� UIF� VOJWFSTF�� 8IZ�
UIFO
�TIPVME�XF�CPUIFS�BU�BMM �8IZ�TIPVME�
XF�FWFO�DBSF�UP�NBLF�B�EJĊFSFODF�TJUUJOH�
PO� UIJT� UJOZ� MJUUMF� SPDL� JO� UIF� VOJWFSTF �
8IBU� EPFT� TVDDFTT� DPNF� UP�NFBO
� HJWFO�
UIBU�XF�LOPX�UIF�FOUJSF� MPHJTUJDT�PG�IPX��IP
UIF�XPSME�XPSLT�NBZ�DIBOHF�B� GFX�IVOE�XP �
ESFE�UIPVTBOE�ZFBST�EPXO�UIF�MJOF ESFE�UIPVTBOE�ZFBST�EPXO�UIF�MJOF 

ɨFSF�BSF�B� MPU�PG�FSSPOFPVT�OFPVT�BTTVNQUJPOT�
VOEFSMZJOH�UIFTF�RVJFRVJFU�NVTJOHT
�QSJNBSJMZ�NJF
UI U UI UJUIBU�UIF�RVFTUJP n JG C E ETUJPO�PG�MJGF�DBO�CF�DPOEFOTFE�IUU
BOE�PCKFDUJmDUJmFE�JOUP�B�HJWFO�DPNCJOBUJPO�JJPPH
PG�XPSETET��*U�DBOOPU�CF�ETSESE
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*O�UIF�EZTUPQJBO�XPSME�PG�(FPSHF�0SXFMM�T�
DMBTTJD�����
�UIF�SFBEFST�BSF�JOUSPEVDFE�UP�
B� mDUJUJPVT� MBOHVBHF� DISJTUFOFE� A/FX�
TQFBL�
� BO� JOHFOJPVT�NFDIBOJTN� UP� DVSC�
UIF�QSPMJGFSBUJPO�PG�SFCFMMJPVT�UIPVHIU�CZ�
NFUJDVMPVTMZ� FMJNJOBUJOH� UIF� FTTFODF� PG�
MBOHVBHF��XPSET��XPSET�UIBU�DPVME�QPUFO�
UJBMMZ� TFSWF� BT�QFUSJ�EJTIFT� UP�DVMUVSF�BOE�
USBOTNJU� PS� DPNNVOJDBUF� NVUJOPVT�
UIPVHIUT�

*G� UIPVHIU� BCPVU� GPS� B� CJU� MPOHFS� UIBO�
VTVBM
�UIF�FĊFDUT�PG�JNQPTJOH�TVDI�B�DVSC�
PO�XPSET�BSF�GBS�SFBDIJOH�BOE�FOPSNPVT��
B� XPSME� XJUIPVU� XPSET� MJLF� iMPWFw� BOE�
iKPZw� XPVME� CF� JODSFEJCMZ� TVMMFO� BOE�
NPSCJE��-JLF�UIF�ESPXOJOH�NBO���IBTUJMZ�
CFBUJOH� BCPVU
� MPPLJOH� GPS� B� TUSBX� UP�
DMVUDI�BU���IVNBOT�XPVME�nVUUFS�JO�WBJO��
ɨJT�HJWFT�CJSUI�UP�B�CJHHFS
�NPSF�EJTUVSC�
JOH�RVFTUJPO��XPVME�QFPQMF� FWFO�CF�BCMF�
UP�QFSDFJWF� B� QBSUJDVMBS� GFFMJOH� BT� KVCJMB�
UJPO�PS�HSJFG HSJFGHSJFG

4JNJMBSMZ
�UIF�QFPQMF�PG�0DFBOJB�DPVMEO�U�
GFFM�NVUJOPVT
�UIVT�JMMVTUSBUJOH�UIBU�MJNJU�
FE� SFTPVSDFT� MFBE� UP� MJNJUFE� TDPQF� PG�
UIPVHIU��"SFO�U�XF�CFJOH�FYDFFEJOHMZ�BN�
CJUJPVT
� UIFO
�XIFO�XF� BUUFNQU� UP� DPN�
QSFIFOE�UIF�CJHHFTU�JOmOJUJFT�PG�BMM�o�UIF�
VOJWFSTF� �� XJUI� PVS� MJNJUFE� TDPQF� PG�
SBUJPOBM�UIPVHIU 

*O�IJT�TIPSU�XPSL�PO�NFMBODIPMJB�BOE�QIJ�
MPTPQIZ����"�$POGFTTJPO���5PMTUPZ�DPNFT�
UP�UIF�WFSZ�TBNF�DPODMVTJPO��4USJDLFO�CZ�B�
EFFQ�FYJTUFOUJBM�DSJTJT
�IF�TPVHIU�UP�BOTXFS�
UIF� TBNF� RVFTUJPO� UIBU� UIJT� FEJUPSJBM�
QPTFT��XIBU�EP�XF�EP�PODF�XF�WF�EJTDPW�
FSFE�UIBU�UIFSF�JT�OP�QSPGPVOE�NFBOJOH�UP�
MJGF �8IZ�TIPVME�XF�DPOUJOVF�UP�MJWF ��)F�
GPVOE�UIBU�QFPQMF�XJUIJO�IJT�TPDJBM�DJSDMF�
EFBMU� XJUI� UIJT� JO� POF� PVU� PG� UIFTF� GPVS�
XBZT���

�
�$IPPTJOH�OPU�UP�UIJOL�BCPVU�UIF�RVFT�
UJPO�	JHOPSBODF

�
�$IPPTJOH�UP�FOKPZ�UIF�TNBMM�UIJOHT�JO�
MJGF�XIJMTU�BDLOPXMFEHJOH�UIF�BCTVSEJUZ�PG�
JU�BMM�	FQJDVSFBOJTN

�
�$IPPTJOH�UP�LJMM�POFTFMG�	iTUSFOHUIw
��
�
�$IPPTJOH�UP�MBCPVS�PO
�QFUSJmFE�CZ�UIF�
UIPVHIU�PG�EFBUI�	iXFBLOFTTw
�

"GUFS�QBDJOH�VQ�BOE�EPXO�GPS�B�XIJMF�	JO�
B�mHVSBUJWF�TFOTF

�IF�SFBMJ[FT�UIBU�IF�IBE�
VOXJUUJOHMZ�FYDMVEFE�BOPUIFS�DBUFHPSZ�PG�
QFPQMF�� UIF� POFT�XIP�IBE� GBJUI��%FTQJUF�
CFJOH� B� TUBVODI� BEWPDBUF� PG� SBUJPOBM�
UIPVHIU
� 5PMTUPZ� SFBMJ[FT� JUT� DPOmOJOH�
OBUVSF�

ɨF�RVFTUJPO�XF�IBWF�CFFO�EFBMJOH�XJUI�JT�
��XIBU� JT� UIF�QVSQPTF�PG� PVS�mOJUF� FYJTU�
FODF�JO�UIJT�FWFS�FYQBOEJOH
�JOmOJUF�VOJ�
WFSTF � ɨFSFJO� MJFT� PVS� NJTUBLF
� 5PMTUPZ�
TBZT�
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5P�BOTXFS�B�RVFTUJPO�UIBU�EFBMT�XJUI�UIF�
JOmOJUF
�POF�NVTU�IBWF�BO�BOTXFS�BSNFE�
XJUI� SFBTPOJOH� UIBU� FODPNQBTTFT� UIF�
JOmOJUF��3BUJPOBM�UIPVHIU�JT�MBSHFMZ�MJNJU�
FE� CZ� GBDUPST� MJLF� TUBSWBUJPO� BOE� EFBUI��
UIFZ� BSF� DIBSBDUFSJTUJDT� PG� UIF� mOJUF
�
NPSUBM� XPSME� XF� MJWF� JO��5PMTUPZ� BENJUT�
UIBU�XIJMF�GBJUI�JT�JSSBUJPOBM
�UIF�BOTXFST�JU�
HJWFT�BMXBZT�QPTTFTT�UIF�BCJMJUZ�UP�DPOOFDU�
UIF�mOJUF�XJUI�UIF�JOmOJUF���XIJDI�JT�UIF�
FTTFODF� PG� XIBU� XF� BSF� MPPLJOH� GPS�� /P�
POF� DBQUVSFT� UIJT� CFUUFS� UIBO� 5PMTUPZ� ��
i'PS�NBO� UP�CF�BCMF� UP� MJWF�IF�NVTU�FJUIFS�
OPU�TFF�UIF�JOmOJUF
�PS�IBWF�TVDI�BO�FYQMBOB�
UJPO� PG� UIF�NFBOJOH� PG� MJGF� BT�XJMM� DPOOFDU�
UIF�mOJUF�XJUI�UIF�JOmOJUF�w

ɨF�QJPOFFS�PG�"CTVSEJTN
�"MCFSU�$BNVT
�
XBT� &QJDVSFBO� BU� IFBSU�� *O� IJT� NBTUFS�
QJFDF
 ɨF� .ZUI� PG� 4JTZQIVT
� $BNVT�
EJTDVTTFT� BU� MFOHUI� UIF� VOEFSMZJOH� DPO�
DFQUT� PG� BCTVSEJTN�� -JLF� 5PMTUPZ
� IF�
BDLOPXMFEHFT� UIF� JOTJHOJmDBODF� PG�
IVNBO� MJGF� JO� UIF� HSBOEFS� TDIFNF� PG�
UIJOHT
� CVU� VOMJLF� 5PMTUPZ
� EPFTO�U� mOE�
TPMBDF� JO�GBJUI��)F�DBMMT� UIF�BDU�PG�HJWJOH�
JOUP� GBJUI� 	J�F�� DFBTJOH� UP� CF� TLFQUJDBM
�
iQIJMPTPQIJDBM�TVJDJEFw��)PXFWFS
�IF�EPFT�
OPU�EJTSFHBSE�IVNBO�MJGF�DPNQMFUFMZ�BOE�
TVCNJU� UP� /JIJMJTN�� $BNVT� QSFTFOUT� VT�
XJUI� B� UIJSE� PQUJPO� SPPUFE� JO� SFBMJUZ
�
XIJDI� JT� MBSHFMZ� &QJDVSFBO� BU� IFBSU�� 5P�
JMMVTUSBUF�IJT�PVUMPPL�PO�MJGF
�IF�NFOUJPOT�
UIF�NZUIPMPHJDBM�TUPSZ�PG�4JTZQIVT�

4JTZQIVT�XBT�B�LJOH�DVSTFE�CZ�UIF�(PET�UP�
SPMM� B� CPVMEFS� PO� UP� UIF� UPQ�PG� B�NPVO�

UBJO
�POMZ�UP�XBUDI�JU�SPMM�EPXO�BHBJO���JO�
QFSQFUVJUZ�� $BNVT� ESBXT� B� QBSBMMFM�
CFUXFFO�PVS�mOJUF
�JODPOTFRVFOUJBM�FYJTU�
FODF� BOE� 4JTZQIVT�� DVSTF� BOE� BTLT� VT� UP�
iUIJOL� PG� 4JTZQIVT� BT� IBQQZw�� $BNVT�
XSJUFT�i*G� UIFSF� JT�B� TJO�BHBJOTU� UIJT� MJGF
� JU�
DPOTJTUT�QFSIBQT�OPU�TP�NVDI�JOUP�TQBSJOH�PG�
MJGF
�BT�JO�IPQJOH�GPS�BOPUIFS�MJGF�BOE�FMVE�MJGF
�BT�JO�IPQJOH�GPS�BOPUIFS�MJGF�BOE�FMVEMJGF
�BT�JO�IPQJOH�GPS�BOPUIFS�MJGF�BOE�FMVE
JOH�UIF�RVJFU�HSBOEFVST�PG�UIJT�POFw�JOH�UIF�RVJFU�HSBOEFVST�PG�UIJT�POFwJOH�UIF�RVJFU�HSBOEFVST�PG�UIJT�POFw

$BNVT
�BT�JT�DMFBS
�XBT�BO�FNQIBUJD�BEWP�
DBUF�PG�MJWJOH�JO�UIF�NPNFOU�BOE�FOKPZJOH�
UIF� FWFSZEBZ� QMFBTVSFT� PG� MJGF�� *U� JT� UIFTF�
QMFBTVSFT�UIBU�$BNVT�DJUFT�BT�SFBTPOT� GPS�
FOEVSJOH�MJGF�

0WFS� UIF� ZFBST
� DPVOUMFTT� QIJMPTPQIFST�
IBWF� QVU� GPSUI� JOOVNFSBCMF� UIFPSJFT�
USZJOH� UP� BOTXFS� UIF� TBNF� RVFTUJPO� UIBU�
UIJT� FEJUPSJBM� IBT� CFFO� EFBMJOH� XJUI�� *U�
TFFNT�MPHJDBM
�UIFO
�UP�CFMJFWF�JO�UIF�TVC�
KFDUJWJUZ�PG� UIF�NFBOJOH�PG� MJGF��"�QSFPS�
EBJOFE� NFBOJOH� XJMM� QFSIBQT� OFWFS� CF�
GPVOE
�CVU�BMM�PG�VT�NBZ�	PS�NBZ�OPU
�IBWF�
PVS�PXO�SFBTPOT�GPS�FOEVSJOH�MJGF��1FSIBQT�
JHOPSBODF� USVMZ� JT� CMJTT�� 1FSIBQT� JU� JT�
CFTU�UP�CFMJFWF�JO�UIFTF�TVQQPTFEMZ�
iJODPOTFRVFOUJBMw� QFSDFQUJPOT� PG�
UIF�NFBOJOH�PG�IVNBO�MJGF�

0S���QFSIBQT���BMM�MJGF�JT�JODPOTF�
RVFOUJBM
�NVDI�MJLF�UIJT�
FEJUPSJBM�
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*U�T� OP� TFDSFU� UIBU� BO� JOTUJUVUF�T�
BMVNOJ� BSF� UIF�LFZ� UP� JUT� HSPXUI��
ɨFZ�SFQSFTFOU�UIF�HVJEJOH�QIJMPT�
PQIJFT� BOE� NJOETFU� XJUI� XIJDI�
UIF� JOTUJUVUF�T� GPVOEFST� JOUFOEFE�
UIFJS� QSPUFHFFT� UP� nPVSJTI��ɨFZ
SBJTF� UIF� CBS� PG� UIF� BDIJFWFNFOU�
XJUI� UIFJS� FYUSBPSEJOBSZ� BDDPN�
QMJTINFOUT
� BOE�XJUI� JU� UIF� QSFT�
UJHF�PG�UIF�JOTUJUVUF��"O�JOTUJUVUF�T�
BMVNOJ�BMTP�IFMQ�TIBQF�UIF�DVSSFOU�
TUVEFOUT�PG�BO�JOTUJUVUF
�OVSUVSJOH�

&29(5�6725<
7+(�$/801,
())(&7
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KVOJPST� UPXBSET� FWFO�CJHHFS�ESFBNT
� BOE�
HVJEJOH� � UIFN� UP� SFBDI� HSFBUFS� IFJHIUT��
ɨJT� JT� EPOF� WJB� DBSFFS� DPVOTFMMJOH�
TFTTJPOT
�PS�WJB�GVOET�UIBU�UIFZ�EPOBUF�UP�
UIF�JOTUJUVUF�GPS�UIF�TFUUJOH�VQ�PG�OFX�MBCT�
BOE�GBDJMJUJFT�

ɨF� DVSSFOU� TUBUF� PG� BMVNOJ� SFMBUJPOT� BU�
**5� 3PPSLFF� TIPXT� HSFBU� TDPQF� GPS�
JNQSPWFNFOU���"�GFX�PG�UIF�JTTVFT�UIBU�XF�
XJMM� EFMJCFSBUF� PO� JO� UIF� GPMMPXJOH� QBSB�
HSBQIT�BSF�UIF�MJNJUFE�USBOTQBSFODZ�JO�UIF�
VTBHF� PG� UIF� EPOBUJPOT� UIBU� WBSJPVT�
BMVNOJ�IBWF�EPOBUFE�UP�PVS�JOTUJUVUF
�BOE�
UIF�BSEVPVT�QSPDFTT�POF�IBT�UP�HP�UISPVHI�
JO�PSEFS�UP�DPOOFDU�XJUI�BO�BMVNOVT��8F�
XJMM� BMTP� DPWFS� SFDFOU� EFWFMPQNFOUT
� MJLF�
UIF�JOJUJBUJPO�PG�UIF�TUVEFOU�BMVNOJ�NFO�
UPSTIJQ�QSPHSBN�	4".1
�BOE�UIF�DSFBUJPO�
PG� BO�POMJOF�QPSUBM
�HFBSFE� UPXBSET� TPMW�
JOH�UIFTF�QSPCMFNT�

0R8V

6OJWFSTJUJFT� BOE� FEVDBUJPOBM� JOTUJUVUJPOT�
TJHO�.FNPSBOEVNT�PG�6OEFSTUBOEJOH�	PS�
.P6T
�XJUI�PUIFS�VOJWFSTJUJFT�JO�PSEFS�UP�
GBDJMJUBUF�UIF�FYDIBOHF�PG�TUVEFOUT
�FOTVSF�
NVUVBM� DVSSJDVMVN�EFWFMPQNFOU
� BT�XFMM�
BT�QSPWJEF�SFTFBSDI�HSBOUT��)BWJOH�.P6T�
XJUI� SFQVUFE� VOJWFSTJUJFT� BSPVOE� UIF�
HMPCF� FYQPTFT� TUVEFOUT� UP� B� QMFUIPSB� PG�
FYDMVTJWF�PQQPSUVOJUJFT��*O�UFSNT�PG�RVBMJ�
UZ� BOE� RVBOUJUZ� PG� GPSNBMJTFE� .P6T
�
IPXFWFS
� **5�3PPSLFF� MBHT� CFIJOE�NBOZ�
PUIFS�**5T�

.PTU�PG�**5�3PPSLFF�T�.P6T�BSF�SFMBUJWFMZ�
OFX
�TJODF�JU�IBT�SFDFOUMZ�CFDPNF�B�QSJPSJ�

UZ� UP� GPTUFS� VOJWFSTJUZ� DPOOFDUT� VTJOH�
BMVNOJ�SFMBUJPOT��ɨF�PċDJBM�QSPDFEVSF�PG�
FTUBCMJTIJOH� BO� .P6� JOWPMWFT� UIF� QSFT�
FODF� PG� BU� MFBTU� UXP� OPEBM� PċDFST
� POF�
GSPN�FBDI�VOJWFSTJUZ��"OZ�QSPGFTTPS
�EFBO
�
PS� FWFO� UIF� EJSFDUPS� DBO� BDU� BT� B� OPEBM�
PċDFS�� 8IJMF� JU� JT� FBTJFS� UP� JEFOUJGZ� B�
OPEBM�PċDFS�IFSF
� JU� JT�NVDI�NPSF�EJċ�
DVMU�UP�DPOUBDU�B�QSPGFTTPS�XIP�XPVME�CF�
JOUFSFTUFE� JO�CFJOH� B�OPEBM� PċDFS� BU� UIF�
JOTUJUVUF� XJUI� XIJDI� UIF� .P6� JT� UP� CF�
TJHOFE�� 5P� PWFSDPNF� UIJT� QSPCMFN
� UIF�
*OTUJUVUF�"MVNOJ�3FMBUJPOT�$FMM�	*"3$
�JT�
BTTJNJMBUJOH� JOGPSNBUJPO� GSPN� TUVEFOUT�
XIP� IBWF� HPOF� GPS� GPSFJHO� JOUFSOTIJQT�
VOEFS� B� QSPGFTTPS� BT� XFMM� BT� DPOUBDUJOH�
3PPSLFF� BMVNOJ� DVSSFOUMZ� TUVEZJOH� JO�
GPSFJHO� VOJWFSTJUJFT�� ɨJT� XJMM� FOBCMF� UIF�
%P3"�PċDF�UP�FTUBCMJTI�DPOUBDU�XJUI�VOJ�
WFSTJUZ�QSPGFTTPST�XIP�XPVME� CF� GBNJMJBS�
XJUI�**53�BOE�XJMMJOH�UP�CFDPNF�B�OPEBM�
PċDFS�GPS�UIBU�VOJWFSTJUZ��*O�UIJT�NBOOFS
�
*"3$�BJNT�UP�CFDPNF�UIF�NJTTJOH�DIBO�
OFM�CFUXFFO�TUVEFOUT�BOE�UIF�BENJOJTUSB�
UJPO��

0VS� DVSSFOU� BENJOJTUSBUJPO� SFDPHOJTFT�
UIFTF� JTTVFT� BOE� JT� DPOUJOVPVTMZ�XPSLJOH�
UP� JNQSPWF� **53�T� JOUFSOBUJPOBM� JNBHF��
"DDPSEJOH�UP�UIF�%FBO�PG�3FTPVSDFT�BOE�
"MVNOJ� "ĊBJST
� %S�� #�3�� (VSKBS
� � **5�
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3PPSLFF� IBT�NBOZ� JOGPSNBM�.P6T� XJUI�
JOUFSOBUJPOBM� VOJWFSTJUJFT� XJUI� BO� BDUJWF�
FYDIBOHF� PG� TUVEFOUT� UBLJOH� QMBDF
� CVU�

UIFTF� BSF� OPU� GPSNBMJTFE� ZFU�� ɨF� EPDV�
NFOUBUJPO� PG� UIFTF� .P6T� JT� VOEFS� QSP�
DFTT��

$OXPQL�'RQDWLRQV

)JUIFSUP
�UIFSF�XBT�BO�JODPNQMFUF�USBOT�
QBSFODZ�JO�UIF�VTBHF�BOE�DIBOOFMJTJOH�PG�
GVOET� UIBU� XFSF� CFJOH� EPOBUFE� CZ� UIF�
BMVNOJ
�EVF�UP�JNQSPQFS�EPDVNFOUBUJPO��
*O�UIF�WJFX�PG�EFBMJOH�XJUI�UIJT
�JOJUJBUJWFT�
TVDI� BT� BO� POMJOF� QBZNFOU� HBUFXBZ� BOE�
DSPXEGVOEJOH� QMBUGPSNT� BSF� VOEFS� QSP�
HSFTT�� 0ODF� UIF� EPOBUJPOT� BSF� NBEF�
POMJOF
�EJTQMBZJOH�UIF�BNPVOU�PG�NPOFZ
�
NPEF�PG�EPOBUJPOT�BOE�VUJMJ[BUJPO�PG�UIF�
EPOBUFE� GVOET� XPVME� CF� QMBJO� TBJMJOH��
ɨFSF�BMTP�BSF�QMBOT�UP�TFU�VQ�B�DPNNJUUFF�
JO�PSEFS�UP�NPOJUPS�UIF�EPOBUJPOT
�BOE�UP�
FOTVSF�QSPQFS�VUJMJ[BUJPO��ɨFTF�JOJUJBUJWFT�
BMTP� IBWF� UIF� QPUFOUJBM� PG� SFTPMWJOH� UIF�
EJċDVMUJFT� GBDFE� CZ� DBNQVT� HSPVQT� TVDI�
BT� ."34�3PCPDPO
� FUD�
� JO� PCUBJOJOH�
UIFTF�EPOBUJPOT�UP�SFQSFTFOU�**53�BU�DPN�

QFUJUJPOT� IFME� XPSMEXJEF�� *U� TFFNT� UIBU�
**53�JT��XJUOFTTJOH��CVSHFPOJOH�EPOBUJPOT�
UIJT�ZFBS
�JODMVEJOH
�3T������DSPSF�EPOBUFE�
CZ�UIF������QBTT�PVU�CBUDI�JO�UIFJS�SFDFOU�
TJMWFS� KVCJMFF� NFFU�� � i8JUIJO� UIF� MBTU� TJY�
NPOUIT
�POF�IVHF�JOEJWJEVBM�EPOBUJPO�DBNF�
GSPN� BO� BMVNOVT� XIP� EPOBUFE� 64%�
��
����� )F�XPVME� BMTP� CF� EPOBUJOH�64%�
�
����UIJT�+BOVBSZ��4P
�B�TVN�UPUBM�PG�64%�
���
���� XJMM� IBWF� CFFO� EPOBUFE� CZ� IJN�
BMPOF
w�RVPUFE�UIF�%FBO�PG�3FTPVSDFT�BOE�BMPOF
w
"MVNOJ�"ĊBJST�

([WHUQDO� $OXPQL� %RGLHV� DQG�
&KDSWHUV

**53�IBT�NBOZ�BDUJWF�OBUJPOBM�BT�XFMM�BT�
JOUFSOBUJPOBM� BMVNOJ� DIBQUFST�� )PXFWFS
�
UIFTF� DIBQUFST� IBWF� MJNJUFE� DPOUBDU�
BNPOH� UIFNTFMWFT
� BOE� BSF� VTVBMMZ� VOB�
XBSF� PG� UIF� BDUJWJUJFT� PG� PUIFS� DIBQUFST��
ɨFZ�NBLF� EPOBUJPOT� UP� UIF� JOTUJUVUJPO
�
CVU�EP�OPU�IBWF�NVDI�LOPXMFEHF� BCPVU�
UIF�IBQQFOJOHT�CBDL�BU�UIFJS�BMNB�NBUFS��
*"3$
�CFJOH�B�GBJSMZ�SFDFOU�TUVEFOU�JOJUJB�
UJWF
�TVĊFST�GSPN�B�EJĊFSFOU�QSPCMFN��UIF�
GBDU�UIBU�JU�EPFT�OPU�IBWF�TVċDJFOU�EBUB�PG�
UIF� PMEFS� BMVNOJ�� 0O� UIF� PUIFS� IBOE
�
*"3$�T� BMVNOJ� DPVOUFSQBSU
� UIF� **5�
3PPSLFF�"MVNOJ�"TTPDJBUJPO
�JT�BO�FTUBC�
MJTIFE� CPEZ� UIBU� JODMVEFT� NBOZ� PMEFS�
BMVNOJ�BT� JUT�NFNCFST
�CVU�IBWF� MJUUMF�PS�
OP� BDUJWF� TUVEFOU� JOWPMWFNFOU�� ɨF� **5�
3PPSLFF�"MVNOJ�"TTPDJBUJPO
� JO�DPMMBCP�
SBUJPO� XJUI� UIF� %FBO� PG� 3FTPVSDFT� BOE�
"MVNOJ� "ĊBJST� 	%P3"

� PSHBOJTFT� DPN�
NFNPSBUJWF� KVCJMFF�NFFUT�PG�CBUDIFT�BOE�
DIBQUFST��"QBSU�GSPN�UIFTF�CPEJFT
�BO�VN�
CSFMMB� PSHBOJTBUJPO� DBMMFE� UIF� 4UVEFOUT��
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1BO�**5�"MVNOJ�3FMBUJPOT�$FMM� 	41"3$
�
FYJTUT� UP�LFFQ� USBDL�PG�UIF� JOJUJBUJWFT�BOE�
BDDPNQMJTINFOUT�PG� UIF�BMVNOJ� SFMBUJPOT�
CPEJFT� JO�EJĊFSFOU� **5T��ɨJT�CPEZ�IBT� B�
MJNJUFE� SPMF
� BOE� JU� PSHBOJTFT� BO� BOOVBM�
NFFU�GPS�BMVNOJ�BT�XFMM�BT�TUVEFOU�SFQSF�
TFOUBUJWFT� PG� UIF� **5T�� 41"3$� JODMVEFT�
SFQSFTFOUBUJWFT� GSPN� **5� .BESBT
�
#PNCBZ
�,IBSBHQVS
�BOE�(VXBIBUJ
�XJUI�
**5� 3PPSLFF� BOE� **5� #)6� KPJOJOH� UIF�
DFMM�JO������

,$5&·V�6WUXFWXUH

*"3$
�B�TUVEFOU�CPEZ�VOEFS�UIF�%FBO�0G�
3FTPVSDFT�BOE�"MVNOJ�"ĊBJST
�IBT�BSPVOE�
UIJSUZ� TUVEFOU� NFNCFST
� XJUI� .BOJL�
7FSNB
� 	(FOFSBM� 4FDSFUBSZ
� "MVNOJ�
"ĊBJST
�BT� JUT� TUVEFOU� SFQSFTFOUBUJWF��ɨF�
CPEZ� JT� IFBEFE� CZ� JUT� 4FDSFUBSZ
� "SQJU�
.JTISB��)PXFWFS
� UIF� SPMF� PG� CPUI� UIFTF�
QPTJUJPOT� TFFNT� DPOTVCTUBOUJBM� XJUIPVU�
BOZ� TVCTUSBUBM� EJĊFSFODF�� 0XJOH� UP� BO�
JODIPBUF�*"3$
�UIF�QPTU�PG�TUVEFOU�TFDSF�
UBSZ�IBE� UP�CF� BQQFOEFE� UP� QSFTJEF�PWFS�
UIF� HSPVQ� BDUJWJUJFT� BMPOHTJEF� BMVNOJ�
BDUJWJUJFT� BOE� BENJOJTUSBUJPO��&WFOUVBMMZ
�
BT�*"3$�CFDPNFT�FOUSFODIFE
�UIF�QPTU�PG�
(4�"MVNOJ�"ĊBJST�XPVME�CFDPNF�TVQFS�
nVPVT��.BOJL
�XIFO�BTLFE�GPS
�SFHBSEJOH�
UIF�TBNF
�SFNBSLFE
�i*O�GVUVSF�JU�	UIF�FYJTU�i*O�GVUVSF�JU�	UIF�FYJTUi*O�GVUVSF�JU�	UIF�FYJTU
FODF� PG� CPUI� QPTUT
� JT� SFEVOEBOU�� 0OMZ� B�
QFSTPO�XIP�IBT�XPSLFE� JO� *"3$�BOE�XIP�
TIBSFT�TVDI�B�WJTJPO�XJUI�BMM�PUIFS�NFNCFST�
TIPVME�MFBE�*"3$��(4�"MVNOJ�"ąBJST�TFSWFT�
BT� B� QPJOU� PG� DPOUBDU� GPS� "MVNOJ� BOE� UIF�
JOTUJUVUF� BOE� UIFSFGPSF� B� OFX� QFSTPO� DBO�U�

'HDQ

*6�$OXP 6HFUHWDU\�,$5&

-RLQW�6HF\ -RLQW�6HF\ -RLQW�6HF\
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DPNF� BOE� TJNQMZ� UBLF� PWFS�w� i)PXFWFS
� JO�
DBTF� UIF� (4� "MVNOJ� "ąBJST� EPFT� OPU� HFU�
SFNPWFE
�UIFO�XIPTPFWFS�HFUT�OPNJOBUFE�GPS�
(4�"MVNOJ�"ąBJST� TIPVME�CF�B�NFNCFS�PG�
*"3$�PS� TIPVME� IBWF�XPSLFE� JO� DPPSEJOB�
UJPO� XJUI� *"3$� TP� BT� UP� IBWF� TPNF� QSJPS�
FYQFSJFODF
w�BEEFE�"SQJU�FYQFSJFODF
w

2XU�7ZR�&HQWV

**5� 3PPSLFF� IBT� BO� IPOPSBCMF� IFSJUBHF
�
TQBOOJOH�BMNPTU�����ZFBST
� BOE�XF�IBWF�
DPNF�B�MPOH�XBZ�TJODF�PVS�FTUBCMJTINFOU��
3BOHJOH� GSPN� UIF� UJNFT� PG� 4ISJ� (BOHB�
3BN
� UIF� GPVOEFS�PG�NPEFSO�-BIPSF
� UP�
UIF�NPSF�SFDFOU�"NJU�4JOHIBM
�+BJQSBLBTI�
(BVS
�BOE�4BOKJW�4JOHI
�PVS�BMVNOJ�IBWF�
QMBZFE� B� WFSZ� JNQPSUBOU� SPMF� JO� TIBQJOH�
PVS� SFQVUBUJPO�� )BWJOH� B� TUSPOH� BMVNOJ�
OFUXPSL�EPFT�OPU�POMZ� MFBE�UP�UIF�EFWFM�
PQNFOU�PG�BO�JOTUJUVUF�JO�UFSNT�PG�EPOB�
UJPOT� BOE�HSBOUT
�CVU� JU� BMTP� MFBET� UP� UIF�
BEWBODFNFOU� PG� UIF� TUVEFOUT� TUVEZJOH�
UIFSF�� **5� 3PPSLFF� BMVNOJ� BSF� FWFSZ�
XIFSF��NBOBHJOH�TFOJPS�SPMFT�PG�NVMUJOB�
UJPOBM� DPNQBOJFT
� CVJMEJOH� TVDDFTTGVM�
TUBSUVQT
� BOE� FWFO� PDDVQZJOH� UIF� NPTU�
FYDMVTJWF�QPTJUJPOT�JO�UIF�*OEJBO�(PWFSO�
NFOU��)PXFWFS
�XF�IBWF�EPOF�WFSZ� MJUUMF�
UP� NBJOUBJO� TUSPOH� CPOET� XJUI� PVS�
BMVNOJ��

8F�IBWF
�IPXFWFS
� SFBMJTFE�IPX�B� TUSPOH�
BOE� B� QPTJUJWF� SFMBUJPOTIJQ� XJUI� BMVNOJ�
DBO� CFOFmU� VT� TPDJBMMZ
� BDBEFNJDBMMZ� BOE�
QSPGFTTJPOBMMZ��/PX
�B�DPPQFSBUJWF�BENJO�
JTUSBUJPO
� BMPOH� XJUI� B� IBSE�XPSLJOH�
TUVEFOU�CPEZ�BSF�BDUJWFMZ�SFBDIJOH�PVU�UP�
BMVNOJ
� DPOUBDUJOH� UIFN� GPS� TVQQPSU� BT�

XFMM� BT�IFMQJOH� UIFN�XJUI� BMM� UIFJS� DBN�
QVT�SFMBUFE�JTTVFT��%FTQJUF�B�GFX�PSHBOJTB�
UJPOBM� nBXT
� GBJMVSFT
� BOE� TFUCBDLT
� UIF�
PWFSBMM� JNQBDU� JT� QPTJUJWF��8F� BSF� TFFJOH�
BO� VOQSFDFEFOUFE� HSPXUI� JO� BMVNOJ�
JOWPMWFNFOU�� *O� UIF� XPSET� PG� %S�� #�3��
(VSKBS
� i0VS� DPOEJUJPO� JT� JNQSPWJOH� CZ�
MFBQT�BOE�CPVOET
�BOE�JO�UIF�UJNF�UP�DPNF
�
XF�XJMM� IBWF�NPSF� BMVNOJ� JOWPMWFNFOU� JO�
DBNQVT� BDUJWJUJFT
� IJHIFS� EPOBUJPOT
� BOE�
NPTU�JNQPSUBOUMZ
�CFUUFS�OFUXPSLJOH�BNPOH�
BMM�UIF�**5�3�BMVNOJ�JO�UIF�XPSME�w

,Q� FRQYHUVDWLRQ� ZLWK� 'U�� %�5��
*XUMDU

%S��(VSKBS
�%FBO�PG�3FTPVSDFT�BOE�"MVNOJ�
"ąBJST
� UPPL� PVU� TPNF� UJNF� UP� UBML� UP� VT�
BCPVU� UIF� TUBUF� PG� BMVNOJ� SFMBUJPOT� BU� PVS�
JOTUJUVUF��)FSF�JT�BO�FYDFSQU�PG�PVS�JOUFSWJFX�
XJUI�%S��(VSKBS�PO��UI�PG�+BOVBSZ
������

8BUDI�0VU��8IZ�JT�UIF�OVNCFS�PG�.P6T�
UIBU� **5�3PPSLFF�IBT�NVDI� MFTT� JO� DPN�
QBSJTPO�UP�UIF�PUIFS�**5T 
%P3"��ɨFSF� BSF� NBOZ� JOGPSNBM� .P6T�
XIJDI�BSFO�U�TJHOFE�ZFU��ɨFZ�BSF�DPMMBCP�
SBUJPOT�PG�UIF�GBDVMUZ�NFNCFST�GPS�TVQFS�
WJTJPO� PG� 1I%� TUVEFOUT
� UIFTJT� TUVEJFT
�
FYDIBOHF� PG� GBDVMUZ� BOE� TUVEFOUT�� ɨF�
POMZ� QSPCMFN� JT� UIBU� UIFZ� IBWFO�U� CFFO�
EPDVNFOUFE�ZFU�MJLF�UIF�PUIFS�**5T�IBWF���
ɨF�EPDVNFOUBUJPO�JT�TUJMM�JO�QSPDFTT
�BOE�
JU� JT� CFJOH� EPOF� XJUI� UIF� IFMQ� PG� *"3$�
NFNCFST� BOE� UIF� PUIFS� TUBĊ� NFNCFST�
IJSFE�GPS�UIF�TBNF���4P
�DPMMBCPSBUJPOT�PG�
**53�BSF�OP�MFTT�UIBO�UIF�PUIFS�**5T��ɨFSF�

1BHF��� 4QSJOH�A��$PWFS�4UPSZ



JT�KVTU�B�MBDL�PG�QSPQFS�EPDVNFOUBUJPO�

8BUDI�0VU��%P�ZPV�UIJOL�UIFSF�JT�B�MBDL�
PG� USBOTQBSFODZ� JO� BMVNOJ� EPOBUJPOT �
8IZ�JT� JU�EJċDVMU�UP�HFU�EPOBUJPOT�GSPN�
UIF�BMVNOJ 
%P3"�� ɨF� 0OMJOF� EPOBUJPO� QPSUBM�
XBTO�U�QSFTFOU�FBSMJFS�CVU�OPX�JU�IBT�CFFO�
FTUBCMJTIFE��ɨF�BMVNOJ�DPOOFDUJPOT�FYJTU�
BOE� UIFZ� BSF� DPNJOH� GPSXBSE� UP� EPOBUF�
NPSF�BOE�NPSF��8F�BSF�OPX�BDDFMFSBUJOH�
UIF�EPOBUJPO�QSPDFTT
� TP�NPSF�EPOBUJPOT�
BSF� DPNJOH�VQ��"OPUIFS� JTTVF� JT� UIBU� UIF�
PMEFS� 3PPSLFF� BMVNOJ� BSF� VTVBMMZ� EPJOH�
BENJOJTUSBUJWF� KPCT� JO� UIF� QVCMJD� PS� UIF�
QSJWBUF� TFDUPST� BOE� BSF� OPU� XFMM�FTUBC�
MJTIFE� JOEVTUSJBMJTUT��)PXFWFS
� UIF� SFDFOU�
HSBEVBUFT�BSF�NPSF�JOUP�FOUSFQSFOFVSTIJQ��
4P�XIFO�UIFZ�BSF�mOBODJBMMZ�TUSPOH�UIFN�
TFMWFT
� POMZ� UIFO� UIFZ� DBO� BĊPSE� UP�
EPOBUF��0SHBOJTBUJPOT�MJLF�UIF�**5�3PPS�
LFF�)FSJUBHF� GPVOEBUJPO
� TJUVBUFE� JO� UIF�
64"
� IFMQ� VT� SFDFJWF� EPOBUJPOT� GSPN�
JOUFSOBUJPOBM�EPOPST�

8BUDI�0VU��8IBU�BSF�UIF�DPOOFDUJPOT�XF�
IBWF�FTUBCMJTIFE�XJUI�UIF�EJĊFSFOU�BMVNOJ�
DIBQUFST � "MTP
� XIBU� SFTQPOTJCJMJUJFT� BOE�
BDUJWJUJFT�EPFT�UIF�BMVNOJ�BTTPDJBUJPO�IBWF�
UIBU�EJĊFSFOUJBUFT�JU�GSPN�UIF�*"3$ 
%P3"�� #BTJDBMMZ
� UIF� *"3$� JT� OPU� UIBU�
XFMM� FTUBCMJTIFE� BT� PG� OPX� BOE� UIFZ� BSF�
USZJOH�UP�DPOOFDU�XJUI�UIF�SFDFOU�BMVNOJ
�
XIFSFBT
� UIF� **53�"MVNOJ�"TTPDJBUJPO�JT�
WFSZ�PME�BOE�IFODF�IBT�B�MBSHFS�EBUBCBTF�PG�
UIF�PMEFS�BMVNOJ��ɨFZ�LFFQ�PO�PSHBOJ[�
JOH�WBSJPVT�BDUJWJUJFT�BOE�KVCJMFF�NFFUT�GPS�
PVS�PMEFS�BMVNOJ��

8BUDI�0VU��8IBU�BSF�ZPVS�WJFXT�PO�UIF�
BQQBSFOU� SFEVOEBODZ� PG� UXP� TFQBSBUF�
QPTUT
� J�F�� (4� "MVNOJ� "ĊBJST
� BOE� UIF�
IFBE�PG�UIF�*"3$ �"SFO�U�UIFJS�GVODUJPOT�
UIF�TBNF 
%P3"�� *U� JT� CFUUFS� JG� B� NFNCFS� PG� UIF�
HSPVQ� JUTFMG� UBLFT� UIF� QPTU� PG� TFDSFUBSZ��
)BWJOH� B� OPNJOBUFE
� DPNQFUFOU�
mOBM�ZFBS�NFNCFS�PG�UIF�*"3$�IBOEMJOH�
BMM�UIF�SFTQPOTJCJMJUJFT�PG�BMVNOJ�SFMBUJPOT�
XJMM�CF�NVDI�NPSF�DPOEVDJWF�UIBO�IBWJOH�
TPNFPOF� GSPN� PQFO� FMFDUJPOT
� TJODF�
BMVNOJ�DPOOFDUJPOT�JT�B�TQFDJBMJ[FE�BDUJWJ�
UZ� UIBU� OFFET� ZFBST� PG� FYQFSJFODF��%PJOH�
KVTUJDF� UP� UIFTF� SFTQPOTJCJMJUJFT� JT� OPU�
FWFSZPOF�T�DVQ�PG�UFB�
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QSJODJQMFT�� QFPQMF� SFNBJO� NPSBMMZ� DPO�
TDJPVT�BT�MPOH�BT�JU�JT�DPOWFOJFOU�GPS�UIFN�
UP�EP�TP�

0VS� NPSBMJUZ
� UIFO
� JT� B� TQFDUSVN� UIBU�
DIBOHFT� XJUI� DJSDVNTUBODF� BOE� UJNF��
8IJMF�XF�NJHIU�BHSFF�UIBU�LJMMJOH�JT�B�IFJ�
OPVT� DSJNF
� TPMEJFST� XIP� LJMM� QFPQMF� UP�
QSPUFDU�UIFJS�DPVOUSZ�BSF�OPU�WJMJmFE��OFJ�
UIFS�BSF�UIF�QFPQMF�XIP�DPNNJU�DSJNFT�UP�
QSPUFDU� UIFJS� GBNJMZ� PS� UP� IFMQ� UIF�QPPS��
(MBEJBUPST� PĊFSFE� TQFDUBUPST� BO� FYBNQMF�
PG�3PNFhT�SJDI�NBSUJBM�USBEJUJPO��JO�mHIU�
JOH� BOE� EZJOH� XJUI� HMPSZ
� UIFZ� DPVME�
JOTQJSF� BENJSBUJPO� BOE� HBSOFS� QPQVMBS�
BDDMBJN�� .PSBMJUZ� UFMMT� VT� UIBU� LJMMJOH� JT�
XSPOH
� CVU� JO� B� EJĊFSFOU� FSB
� LJMMJOH� JO�
HMBEJBUPS�mHIUT�XBT�DFMFCSBUFE��PVS�NPSBM�
JUZ�IBT�DIBOHFE�XJUI�UJNF
�BOE�UIF�DIBOHF�
IBT�CFFO�GBS�SFBDIJOH�BOE�QSPGPVOE�

.PTU� QFPQMF� DPOTJEFS� UIFNTFMWFT�
VQTUBOEJOH� NFNCFST� PG� TPDJFUZ� PO� UIF�

CBTJT�PG�DFSUBJO�NPSBM�QSJODJQMFT�UIBU�UIFZ�
DPOTJEFS� JOWJPMBCMF�� �PTF� TFFO� UP� CF�
BDUJOH� DPOUSBSZ� UP� UIFTF� NPSBMT� �� PS�
BEKVEHFE� UP� CF� MBDLJOH� DPOTDJFODF� �� BSF�
DPNNPOMZ�MBCFMMFE�QTZDIPQBUIT��)PXFW�
FS
�JT�JU�OPU�USVF�UIBU�UIF�iQSJODJQMFEw�NB�
KPSJUZ�XJMM� OPU� IFTJUBUF� UP� QBSUBLF� JO� UIF�
NPTU� IFJOPVT� PG� DSJNFT� 	PODF� VOEFS� UIF�
WFJM�PG�BOPOZNJUZ�BOE�IFODF�GSFF�GSPN�BMM�
MBX�BOE�UIF�KVEHFNFOU
 

*U�IBT�CFFO�FTUBCMJTIFE�UIBU�NPSBMJUZ�JT�OPU�
PCKFDUJWF
� CVU� UIBU� JU� DIBOHFT� XJUI� PVS�
TPDJBM� TVSSPVOEJOHT
� TJUVBUJPO� BOE� UJNF��
�F�SJHJEJUZ�XJUI�XIJDI�POF�TUJDLT�UP�UIFJS�
NPSBMT�WBSJFT�GSPN�QFSTPO�UP�QFSTPO
�CVU�
FWFSZPOF� JT� QSPOF� UP� UIF� CSFBLEPXO� PG�
UIFJS� NPSBM� DPNQBTT� JO� FYUSFNF� TJUVB�
UJPOT�� *G� UIFSF� JT� OP� TVDI� UIJOH� BT� BO�
JOUSJOTJD� NPSBMJUZ
� BOE� BMM� UIBU� LFFQT� VT�
GSPN� SPCCJOH� PVS� OFJHICPVST� PS� GSPN�
SJPUJOH�JT�UIF�NFSF�GBCSJDBUJPO�UIBU�JT�PVS�
TPDJFUZ
�BSFO�U�XF�BMM�QTZDIPQBUIT 



B�ESJOL�BSF�NBSLFEMZ�EJĊFSFOU��

0OF�JT�UIFO�ESJWFO�UP�CFMJFWF�UIBU�IVNBOT�
EP�OPU�DIPPTF� UIFJS�NPSBM� DPNQBTT
�OFJ�
UIFS� JT� JU� QSFPSEBJOFE�� .PSBM� WBMVFT� BSF�
TIBQFE�PWFS� UJNF� JO� TVDI� B�NBOOFS� UIBU�
POF�mUT� JOUP�UIFJS� JNNFEJBUF�TPDJFUZ� MJLF�
UIF�NFUBQIPSJDBM�IBOE�JOUP�UIF�HMPWF��ɨF�
NBMMFBCMF� OBUVSF� PG� PVS� NPSBMJUZ� NFBOT�
UIBU� TPDJFUBM� OPSNT� NPVME� PVS� NPSBM�
DPNQBTT�� 0VS� TFOTF� PG� NPSBMJUZ� JT� GBS�
NPSF� JODPOTJTUFOU�UIBO�XF�XPVME� MJLF� UP�
CFMJFWF�

*U� JT� SPNBOUJD� UP� CFMJFWF� UIBU� IVNBO�
CFJOHT� IBWF� TPNFUIJOH� JOIFSFOU� UIBU�
NBLFT�VQ�UIFJS�NPSBM�DPNQBTT�BOE�EFUFS�
NJOFT� UIFJS� SBUJPOBMJUZ�� UIJT� QSPWJEFT� VT�
XJUI�B�TFOTF�PG�NPSBM�SFTPMWF�JO�PVS�DIBS�
BDUFS
�BOE�TBGFHVBSET�VT�BHBJOTU�UIF�QPTTJ�
CJMJUZ�PG�EFTDFOEJOH�JOUP�B�TUBUF�PG�DIBPT�
BOE� MBXMFTTOFTT� 	XIFO� UIF� TIBDLMFT� PG�
TPDJFUBM�KVEHFNFOU�BSF�FMJNJOBUFE
�

#VU�UIJT�JT�GBS�GSPN�UIF�USVUI�

"T�XF� TBX�XJUI� UIF� DBTF� PG� BMDPIPM� DPO�
TVNQUJPO
� BO� JOEJWJEVBM�T� TFOTF� PG� SJHIU�
BOE�XSPOH�JT� MBSHFMZ�EFUFSNJOFE�CZ�TPDJ�
FUBM� OPSNT�� *O� TPDJFUJFT
� DFSUBJO� CFIBW�
JPVSBM�BTQFDUT�BSF�BQQSFDJBUFE���BOE�IFODF
�
SFXBSEFE� �� XIFSFBT� PUIFST� BSF� GSPXOFE�
VQPO
�BOE�QVOJTIFE��"�QFSTPO�DPOTDJPVT�
MZ�PS�VODPOTDJPVTMZ� JNCJCFT�UIFTF�OPSNT�
BOE�BMJHOT�IJT�NPSBM�DPNQBTT�XJUI�UIFN��
ɨFTF�TPDJBM�OPSNT�BSF�GVSUIFS�SFJOGPSDFE�
CZ�UIF�MBXT�XF�IBWF��*U�JT�VOBDDFQUBCMF�UP�

LJMM
�TUFBM�BOE�DIFBU
�BOE�TP�XF�IBWF�MBXT�
BHBJOTU�UIFN��XF�BSF�EJTDPVSBHFE�BHBJOTU�
UIFTF�SBUIFS�TVCUMZ��*U�JT�OPU�PVS�JOIFSFOU�
NPSBMJUZ�UIBU�TUPQT�VT�GSPN�EPJOH�DFSUBJO�
UIJOHT�CVU�SBUIFS�UIF�GFBS�PG�UIF�MBX�BOE�PG�
TPDJBM�SJEJDVMF��

.PSBMT� BOE� MBXT� IBWF� B� TZNCJPUJD� SFMB�
UJPOTIJQ�� UIF� MBXT� PG� UPEBZ� BSF� EFSJWFE�
GSPN� B� WBHVF� TFU� PG� HSBEVBMMZ� FWPMWJOH�
TPDJBM�NPSFT�JO�IVNBO�TPDJFUZ��ɨFTF�MBXT
�
JO�UVSO
�SFJOGPSDF�UIF�TPDJBM�NPSFT�UIBU�TFU�
UIFN� VQ� JO� UIF� mSTU� QMBDF
� BOE� CSJOH�
BCPVU�XIBU�XF� DBMM� iNPSBMJUZw��$POUSBSZ�
UP�QPQVMBS�CFMJFG
� MBXT�BOE�FYJTUJOH� TPDJ�
FUBM� OPSNT� �� BOE� OPU� JOUSJOTJD� NPSBM�
WBMVFT���QSFEPNJOBOUMZ�TIBQF�UIF�DPEF�PG�
FUIJDT�UIBU�TPDJFUZ�GPMMPXT��8IJMF�POF�NBZ�
BSHVF�UIBU�UIF�QSFTFODF�PG�JOIFSFOU�NPSBM�
JUZ�BOE�IVNBO�WBMVFT�HJWF�SJTF�UP�NPEFSO�
MBX
�JG�UIFSF�USVMZ�XBT�BO�JOIFSFOU�NPSBMJ�
UZ
�UIF�DPOTFRVFOU�MBXT�XPVME�IBWF�CFFO�
VOJGPSN�BDSPTT�BMM�TPDJFUJFT�

ɨJT� SBJTFT� BO� VOTFUUMJOH� RVFTUJPO�� XIBU�
XPVME�IBQQFO�JO�B�MBXMFTT�TPDJFUZ �"�GFX�
DPOUFNQPSBSZ�JODJEFOUT�IBWF�TFU�JOUFSFTU�
JOH�QSFDFEFOUT�GPS�UIF�TBNF�

.BSJOB� "CSPNWJD� JT� B� 4FSCJBO� QFSGPS�
NBODF� BSUJTU�� *O� B� GBNPVT� ����� FYQFSJ�
NFOU
� TIF� TUPPE� TUJMM� JO� B� QVCMJD� HBMMFSZ�
XJUI� JOTUSVDUJPOT� XSJUUFO� PO� B� OPUJDF�
CPBSE�CFIJOE�IFS
�TUBUJOH�UIBU�TIF�XPVME�
TUBOE� TUJMM� GPS� �� IPVST� BOE� UIBU� BOZPOF�
DPVME�VTF����PCKFDUT�QMBDFE�JO�GSPOU�PG�IFS�
PO�IFS� JO� BOZ�XBZ� UIFZ�EFTJSFE�BOE�UIBU�
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QSJODJQMFT�� QFPQMF� SFNBJO� NPSBMMZ� DPO�
TDJPVT�BT�MPOH�BT�JU�JT�DPOWFOJFOU�GPS�UIFN�
UP�EP�TP�

0VS� NPSBMJUZ
� UIFO
� JT� B� TQFDUSVN� UIBU�
DIBOHFT� XJUI� DJSDVNTUBODF� BOE� UJNF��
8IJMF�XF�NJHIU�BHSFF�UIBU�LJMMJOH�JT�B�IFJ�
OPVT� DSJNF
� TPMEJFST� XIP� LJMM� QFPQMF� UP�
QSPUFDU�UIFJS�DPVOUSZ�BSF�OPU�WJMJmFE��OFJ�
UIFS�BSF�UIF�QFPQMF�XIP�DPNNJU�DSJNFT�UP�
QSPUFDU� UIFJS� GBNJMZ� PS� UP� IFMQ� UIF�QPPS��
(MBEJBUPST� PĊFSFE� TQFDUBUPST� BO� FYBNQMF�
PG�3PNFhT�SJDI�NBSUJBM�USBEJUJPO��JO�mHIU�
JOH� BOE� EZJOH� XJUI� HMPSZ
� UIFZ� DPVME�
JOTQJSF� BENJSBUJPO� BOE� HBSOFS� QPQVMBS�
BDDMBJN�� .PSBMJUZ� UFMMT� VT� UIBU� LJMMJOH� JT�
XSPOH
� CVU� JO� B� EJĊFSFOU� FSB
� LJMMJOH� JO�
HMBEJBUPS�mHIUT�XBT�DFMFCSBUFE��PVS�NPSBM�
JUZ�IBT�DIBOHFE�XJUI�UJNF
�BOE�UIF�DIBOHF�
IBT�CFFO�GBS�SFBDIJOH�BOE�QSPGPVOE�

.PTU� QFPQMF� DPOTJEFS� UIFNTFMWFT�
VQTUBOEJOH� NFNCFST� PG� TPDJFUZ� PO� UIF�

CBTJT�PG�DFSUBJO�NPSBM�QSJODJQMFT�UIBU�UIFZ�
DPOTJEFS� JOWJPMBCMF�� �PTF� TFFO� UP� CF�
BDUJOH� DPOUSBSZ� UP� UIFTF� NPSBMT� �� PS�
BEKVEHFE� UP� CF� MBDLJOH� DPOTDJFODF� �� BSF�
DPNNPOMZ�MBCFMMFE�QTZDIPQBUIT��)PXFW�
FS
�JT�JU�OPU�USVF�UIBU�UIF�iQSJODJQMFEw�NB�
KPSJUZ�XJMM� OPU� IFTJUBUF� UP� QBSUBLF� JO� UIF�
NPTU� IFJOPVT� PG� DSJNFT� 	PODF� VOEFS� UIF�
WFJM�PG�BOPOZNJUZ�BOE�IFODF�GSFF�GSPN�BMM�
MBX�BOE�UIF�KVEHFNFOU
 

*U�IBT�CFFO�FTUBCMJTIFE�UIBU�NPSBMJUZ�JT�OPU�
PCKFDUJWF
� CVU� UIBU� JU� DIBOHFT� XJUI� PVS�
TPDJBM� TVSSPVOEJOHT
� TJUVBUJPO� BOE� UJNF��
�F�SJHJEJUZ�XJUI�XIJDI�POF�TUJDLT�UP�UIFJS�
NPSBMT�WBSJFT�GSPN�QFSTPO�UP�QFSTPO
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FSZ�EVSJOH� TVDI�B� MBXMFTT� UJNF��"MM�PG�VT�
NJHIU�OPU� UVSO� JOUP�NVSEFSFST� JOTUBOUMZ
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ɨF�,PSPXBJ� GSPN�8FTUFSO�/FX�(VJOFB��
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� JU� XJMM� EFQFOE� PO� TPNFUIJOH�
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8IFUIFS� PS� OPU� B� QFSTPO� XJMM� SFTPSU� UP�
DBOOJCBMJTN
�JOEVMHF�JO�BSTPO�EVSJOH�ɨF�
1VSHF�PS� B� TUVEFOU�XJMM� DPOTVNF�BMDPIPM�
XJMM� BMM�EFQFOE�PO�IPX�EFFQMZ� JOHSBJOFE�
UIFTF� GVOEBNFOUBMT� BSF� JO� IJN�IFS�� ɨF�
FYUFOU� PG� UIJT� BWFSTJPO� UP� iXSPOH� BOE�
TJOGVM� UIJOHTw� XJMM� EFQFOE� OPU� POMZ� PO�
IPX�XFMM�TPDJFUZ�NBEF�VTF�PG�UIF�NBMMFB�
CMF�OBUVSF�PG�UIF�NPSBM�DPNQBTT
�CVU�BMTP
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NPSF�JNQPSUBOUMZ
�PO�UIF�QFSTPO�IJNTFMG��

#VU� IPX� EFFQMZ� JOHSBJOFE� BSF� UIFTF�
NPSBMT �$BO�TPNF�BTQFDUT�PG�PVS�NPSBMJUZ�
OFWFS�USVMZ�DIBOHF 

*U�XPVME� TFFN
� VQPO� SFnFDUJPO
� UIBU� UIF�
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'PS� UIF� BWFSBHF� TUVEFOU
� UIF� DPVSTF�
GFFECBDL� GPSN� JT� TPNFUIJOH� UIBU� DPO�
OPUFT� SBQJE
� JOEJTDSJNJOBUF� DMJDLJOH�PG�
BSCJUSBSJMZ� DIPTFO� DIFDLCPYFT
� BSJTJOH�
PVU� PG� UIF� JNQFOEJOH� EFBEMJOF� UIBU�
MPPNT�PWFS�IJT�IFS�IFBE��*U�HJWFT�SJTF�UP�
TPNF�DSFBUJWF�QBUUFSOT�PG�mMMJOH� JO� UIF�
.$2T
�SFNJOJTDFOU�PG�BO�BDBEFNJDBMMZ�
CSPLF� TUVEFOU� SBOEPNMZ� BUUFNQUJOH� B�
TVCKFDU� IF� EPFTO�U� LOPX� BOZUIJOH�
BCPVU��ɨJT�DBTVBM�BUUJUVEF�FYIJCJUFE�CZ�
B� NBKPSJUZ� PG� UIF� 3PPSLFF� QPQVMVT� JT�

JOEJDBUJWF�PG� UIF� JOFĊFDUJWFOFTT� PG� UIF�
GFFECBDL� TZTUFN
� BOE� IPX� JU� EPFTO�U�
IBWF�UIF�SFRVJSFE�JNQBDU�

(JWFO� IPX� UIF� TZTUFN� JTO�U� IJHI� PO�
USBOTQBSFODZ� BOE� IBT� B� MPU� PG� VODFS�
UBJOUJFT�BTTPDJBUFE�XJUI�JU
�XF�TQPLF�UP�
1SPGFTTPS�#��,��.JTISB
�%FBO�PG�'BDVM�
UZ� "ĊBJST
� UP� HBJO� JOTJHIU� PO� IPX� JU�
GVODUJPOT�BOE�IPX�JUT�JOBEFRVBDJFT�DBO�
CF�SFDUJmFE�
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7KH�FXUUHQW�SLFWXUH
#FGPSF� UIF� FYJTUFODF� PG� UIF� DPMMFHF�
JOUSBOFU
�UIF�GFFECBDL�FYFSDJTF�XBT�DBS�
SJFE� PVU� CZ� UIF� QSPGFTTPST� JO� UIF� DMBTT�
JUTFMG
�BU�UIF�FOE�PG�UIF�TFNFTUFS��4FWFS�
BM� ZFBST� BHP
� UIF� GPSN� NPWFE� POMJOF�
XJUI�B�SFWJTFE�TFU�PG�RVFTUJPOT�BOE�DBUF�
HPSJFT��'SPN�UIF�WBOUBHF�QPJOU�PG�B�TUV�
EFOU
�UIF�GFFECBDL�GPSN�DPOTJTUT�PG�UXP�
QBSUT�� B� DPVSTF� FWBMVBUJPO� GPSN� BOE� B�
QSPGFTTPS�JOTUSVDUPS� FWBMVBUJPO� GPSN��
ɨF�UXP�TFDUJPOT�DPOUBJO�B�TFU�PG�SFMBU�
FE�TUBUFNFOUT�XJUI� UIF�TUVEFOU�IBWJOH�
UP� BMJHO� XJUI� UIFN
� BMPOH� WBSJPVT�
EFHSFFT
� WJB� TFMFDUJOH� UIF� BQQSPQSJBUF�
SFTQPOTF��"O�PQUJPOBM� UFYU�CPY� JT�QSP�
WJEFE�GPS�BEEJUJPOBM�DPNNFOUT�GPS�UIF�
TBNF�� ɨF� GPSNBU� SFNBJOT� DPOTJTUFOU�
BDSPTT� BMM� DPVSTFT� BOE� UIF� SFTQFDUJWF�
QSPGFTTPST�� 4VCNJTTJPO� PG� UIF� GPSN� JT�
NBOEBUPSZ� BT� UIF� TVCKFDU� SFHJTUSBUJPO�
QPSUBM� CFDPNFT� BWBJMBCMF� POMZ� BGUFS� JUT�
DPNQMFUJPO��8IJMF�CFJOH�BO�JNQPSUBOU�
NFDIBOJTN�GPS�UIF�QSPGFTTPS�UP�HFU�UIF�
PDDBTJPOBM
�WBMVBCMF�GFFECBDL�BOE�XBZT�
JO�XIJDI� IF� DBO� JNQSPWF
� B� DSPTT� TFD�
UJPOBM�BOBMZTJT�PG�UIF�TZTUFN�SFWFBMT�TFW�
FSBM� JOBEFRVBDJFT� BOE� BSFBT� JO� XIJDI�
UIF�QSPDFTT�DBO�JNQSPWF�JO��

6LWXDWLRQ�LQ�RWKHU�LQVWLWXWHV
'SPN�UIF�JOGPSNBUJPO�XF�DPVME�HBUIFS
�
UIF�UFEJPVT�OBUVSF�PG�UIF�GFFECBDL�GPSN�

JT�DPNNPO�JO�TFWFSBM�PUIFS�**5T��)PX�
FWFS
�TJHOJmDBOU�QSPGFTTPS�BDDPVOUBCJMJ�
UZ� JT� BTTPDJBUFE� XJUI� UIF� GFFECBDL�� *O�
**5� %FMIJ
� UIF� GFFECBDL� GPSN� JT� WFSZ�
DPNQSFIFOTJWF� BOE� DBO� UBLF�VQUP� UXP�
IPVST�UP�mMM
�GPS�BMM�DPVSTFT��4PNF�QSP�
GFTTPST� VTF� B� NJE� TFNFTUFS� FWBMVBUJPO�
UPP��ɨFSF�IBWF�CFFO�DBTFT� JO� UIF�QBTU�
XIFSF� B� QSPGFTTPS� IBT� CFFO� GPSDFE� UP�
ESPQ� B� DPVSTF� BT� B� SFTVMU� PG� OFHBUJWF�
GFFECBDL�� ɨJT� SFTVMUT� JO�CPUI� UIF� TUV�
EFOUT� BOE� UIF� QSPGFTTPS� UBLJOH� UIF�
FOUJSF� NFDIBOJTN� FYUSFNFMZ� TFSJPVTMZ��
*O�**5�#PNCBZ�UPP
�UIF�GPSN�JT�MFOHUIZ�
BOE�UJNF�DPOTVNJOH�

:KHUH� GRHV� WKH� IHHGEDFN�
JR"
%VF�UP�UIF�BCTFODF�PG�BOZ�JOGPSNBUJPO�
SFHBSEJOH� UIF� GBUF� PG� UIFTF� GPSNT
� UIF�
IB[Z�TJUVBUJPO�QPTFT�B�MPU�PG�RVFTUJPOT��
8IFSF� EPFT� UIF� EBUB� FOE� VQ � 8IP�
TDSVUJOJ[FT�JU �"SF�PVS�GFFECBDLT�JODPH�
OJUP � ɨF� BOTXFS� UP� UIF� RVFTUJPO�
i8IBU� JNQBDU� EPFT� NZ� GFFECBDL�
IBWF w�JT�UIF�QBSBNPVOU�NFUSJD�HPWFSO�
JOH�UIF�BUUJUVEF�PG�B�TUVEFOU�EVSJOH�UIF�
QSPDFTT��

0ODF� UIF� GPSN� JT� mMMFE� JO� CZ� UIF� TUV�
EFOUT
�JU�JT�TFOU�UP�UIF�QSPGFTTPS�UFBDI�
JOH� UIF�DPVSTF��ɨF� GPSNT�BOE�SFWJFXT�
BSF�BMTP�BDDFTTJCMF�CZ�UIF�)P%�BOE�UIF�

1BHF��� 4QSJOH�A��'FBUVSF
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XIJDI�JT�B�DPNQVMTPSZ�DPVSTF�GPS�NPTU�
TUVEFOUT
� B� NBKPSJUZ� PG� UIF� DPOUBDU�
IPVST� BSF� TQFOU� JO� UIF�%SBXJOH�)BMM��
ɨFTF� PNJTTJPOT� SFTVMU� JO� UIF� TUBHOB�
UJPO� PG� UIF� DPVSTF� DPNQPOFOUT� XIJDI�
HP�VOFWBMVBUFE�CZ� UIF� TUVEFOUT� JO� UIF�
GFFECBDL�GPSN��

ɨF�DPVSTFT�B�TUVEFOU�VOEFSUBLFT�WBSZ�B�
MPU
� GSPN� $PNNVOJDBUJPO� 4LJMMT� BOE�
EFQBSUNFOU� TQFDJmD� *OUSPEVDUPSZ�
DPVSTFT�JO�UIF�mSTU�ZFBS
�UP�DPSF�EFQBSU�
NFOUBM� DPVSTFT� JO� MBUFS� ZFBST�� :FU� UIF�
GFFECBDL�GPSN�EPFT�OPU�SFnFDU�UIJT�WBS�
JBUJPO
� JOTUFBE� CBSSBHJOH� UIF� TUVEFOU�
XJUI�UIF�TBNF�RVFTUJPOT�GPS�BMM�DPVSTFT��
8IJMF� JU� JT� OFDFTTBSZ� UP� LFFQ� TPNF�
RVFTUJPOT� UIF� TBNF� GPS� UIF�QVSQPTF�PG�
BTTFTTJOH�EJĊFSFOU�DPVSTFT
�BOE�TUBUJTUJ�
DBM�BOBMZTJT�PG�BMM�TUVEFOU�SFTQPOTFT��UIF�
DVSSFOU�GPSNBU� JOEVDFT�B� TFOTF�PG�NP�
OPUPOZ�JO�B�TUVEFOU�XIP�IBT�UP�mMM�TFW�
FSBM�TVDI�GPSNT�BMM�BU�PODF�

$XWKHQWLFLW\�RI�GDWD
"� NBKPS� DIVOL� PG� TUVEFOUT� EFMBZ� UIF�
TVCNJTTJPO� VOUJM� UIF� WFSZ� MBTU� EBZT� PG�
UIF�EFBEMJOF��*O�B�NBKPSJUZ�PG�UIF�DBTFT
�
UIF�SFTQPOTF�JT�B�TFU�PG�SBQJE�DMJDLT�PO�B�
DPNQVUFS�XJUIPVU�BOZ�SFBM�UIPVHIU�PO�
UIFJS�QBSU��ɨJT�EXJOEMFT�UIF�DSFEJCJMJUZ�
PG�UIFJS�JOQVU�BOE�HSFBUMZ�EFDSFBTFT�UIF�
PWFSBMM�WBMJEJUZ�PG�UIF�EBUB�TP�DPMMFDUFE��

ɨF� BOPOZNJUZ� PG� SFTQPOTFT� HSBOU� UIF�
TUVEFOU�GSFF�XJMM�UP�BQQSPBDI�UIF�GPSN�
XJUIPVU� UIF� USFQJEBUJPO� PG� BOZ� CBDL�
MBTI��"MUIPVHI�UIJT�TPVOET�SFBTPOBCMF
�
JO� QSJODJQMF
� B� TJ[FBCMF� OVNCFS� PG�
SFTQPOEFST�UBLF�BEWBOUBHF�PG�JU�UP�WFOU�
GSVTUSBUJPOT� XIJDI� QPMMVUF� UIF� EBUB�
CBTF�� ɨF� VOSFMJBCMF� SFTQPOTFT� TPNF�
XIBU�JOWBMJEBUF�UIF�FOUJSF�EBUBTFU�BOE�JU�
JT�EJċDVMU�UP�FWBMVBUF�UIF�DPVSTF�PS�UIF�
QSPGFTTPS�PO�UIF�CBTJT�PG�UIFTF�SFTQPOT�
FT�� *O� WJFX� PG� UIJT
� QSPGFTTPST� OPU�
UBLJOH�UIFTF�DPNNFOUT�TFSJPVTMZ�JT�OPU�
TVSQSJTJOH�

2XU�WZR�FHQWV
8IJMF� UIF� GFFECBDL� GPSN� JT� DFSUBJOMZ�
GBDJOH�TPNF�JTTVFT
�JU�JT�BO�JSSFQMBDFBCMF�
BTTFU�UP�CPUI�UIF�TUVEFOU�DPNNVOJUZ�BT�
XFMM� BT� UIF� QSPGFTTPST�� 8JUI� B� GFX�
JNQSPWFNFOUT�UP�UIF�GPSN�BOE�UIF�QSP�
DFEVSF
� XF� BSF� PQUJNJTUJD� BCPVU� UIF�
SFTVMUT�UIJT�JNQSPWFE�QSPDFEVSF�CSJOHT�
BCPVU��

8F� IFSFCZ� TVHHFTU� UIF� GPMMPXJOH�
DIBOHFT� UPXBSET� IFMQJOH� UIFTF� GPSNT�
BDUVBMJ[F� UIFJS� QPUFOUJBM� ��

0WFSIBVMJOH�UIF�GPSN
ɨF�mSTU�MJOF�PG�SFGPSN�TIPVME�CF�PG�UIF�
GPSN�JUTFMG��0NJTTJPO�PG�WBHVF�RVFTUJPOT�
BOE�BENJTTJPO�PG�TQFDJmD�BOE�DMFBS�RVFT�
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UJPOT�XPVME�OPU�POMZ�FOIBODF�UIF�SFBEB�
CJMJUZ�PG�UIF�GPSN
�JU�XPVME�BMTP�CF�DPO�
EVDJWF� UP� HFOVJOF� SFTQPOTFT�� "� DPMMFD�
UJPO� PG� RVFTUJPOT� JO� EJĊFSFOU� GPS�
NBUT�TPNF� FMJDJUJOH� B� TDPSF
� TPNF�
.$2�T�BOE�TPNF�EFNBOEJOH�TVCKFDUJWF�
SFTQPOTFT� DBO� DPOUSJCVUF� UP� UIF� TBNF��
"OBMZTJT� PG� UIFTF� GPSNT� DBO� VOFBSUI�
SFWFBMJOH� EBUB� BCPVU� UIF� DBVTF� PG� OFHB�
UJWF� GFFECBDL	JG� BOZ
�� BO� JOFĊFDUJWF�
UFBDIJOH�NFDIBOJTN�PS� B� nBXFE� DPVSTF�
TUSVDUVSF��

8IJMF� TPNF� DPNNPO� RVFTUJPOT� BSF�
SFRVJSFE� UP� HSBEF� UIF� QSPGFTTPS� TUBUJTUJ�
DBMMZ
� QFSIBQT� TPNF� QFSTPOBMJTFE� RVFT�
UJPOT
� TQFDJmD� UP� UIF�DPVSTF
�OFFE� UP�CF�
JODMVEFE��/PU�POMZ�XJMM�UIJT�FMJDJU�HSFBUFS�
FOHBHFNFOU� GSPN� UIF� TUVEFOU
� JU� XJMM�
BMTP�QSPWJEF�NPSF�FĊFDUJWF�GFFECBDL�

4UBUJTUJDBMMZ�EJąFSFOUJBUJOH�JOEJWJEVBM�
GFFECBDL�
*O�PVS�EJTDVTTJPO�XF�DBNF�VQ�XJUI�B�XBZ�
UP�WBMJEBUF� UIF�BVUIFOUJDJUZ�PG� UIF� GFFE�
CBDL� GSPN� EJĊFSFOU� TUVEFOUT
� CBTFE� PO�
UIFJS�(1"�PS�BUUFOEBODF�JO�UIF�QBSUJDV�
MBS�DPVSTF��"MUIPVHI�UIF�GPSNVMB�GPS�UIF�
TBNF�NJHIU�JOWPMWF�XIJNTJDBM�BQQSPBDI�
FT
� UIJT� NFUIPE� PS� PUIFS� TUBUJTUJDBM�
NPEFMT� DPVME� CF� VTFE� UP� XFFE� PVU� UIF�
FYUSFNF� SFTQPOTFT
� CPUI� QPTJUJWF� BOE�
OFHBUJWF�

*OUSPEVDJOH�B�NJE�TFNFTUFS�GFFECBDL
"QBSU� GSPN� BO� &OE�5FSN� GFFECBDL
� B�
QPTU�NJE�UFSN� GFFECBDL� TIPVME� BMTP� CF�
JOUSPEVDFE�� 4MJHIUMZ� MFTT� DPNQSFIFOTJWF�
UIBO�UIF�mOBM�RVFTUJPOOBJSF
�JU�DBO�DPO�
UBJO� TVHHFTUJPOT� BOE� DSJUJDJTNT� PG� UIF�
nPX� PG� UIF� DPVSTF� XJUIPVU� BOZ� JNQBDU�
PO� UIF� mOBM� TDPSF� BO� JOTUSVDUPS� HFUT��
8IBU� UIJT� XPVME� EP� JT� QSPWJEF� XJHHMF�
SPPN�UP�UIF�QSPGFTTPS�UP�NBLF�BNFOET�JG�
SFRVJSFE� BOE� HFU� DSJUJDBM� JOGPSNBUJPO�
BCPVU� IPX� UIFJS� EFMJWFSZ� JT� QFSDFJWFE��
4UVEFOUT�XPVME�BMTP�CF�BCMF�UP�TFF�UBOHJ�
CMF� JNQBDUT�PG� UIFJS�TVCNJTTJPOT�EVSJOH�
UIF� TQBO� PG� UIF� DPVSTF
� JOEJDBUJOH� UIBU�
UIFJS�SFTQPOTFT�EJE�JOEFFE�DBSSZ�XFJHIU��
$POTFRVFOUJBM�JODSFBTF�JO�UIF�BVUIFOUJD�
JUZ� PG� UIFJS� SFQMJFT� BOE� EFDSFBTF� JO� UIF�
WPMVNF�PG�SFUPSUT�XPVME�GPMMPX�

.BLJOH� TPNF� GFFECBDL� GPS� FMFDUJWF�
DPVSTFT�QVCMJD
8IJMF�NBLJOH�DPVSTF�GFFECBDL�QVCMJD�JT�
OPU�DPOTJEFSFE�BQQSPQSJBUF
�UIF�JOTUJUVUF�
NBZ�mOE�JU�NPSF�QBMBUBCMF�UP�NBLF�FMFD�
UJWF� DPVSTF� GFFECBDL� QVCMJD�� �JT� XJMM�
QSPWF�IFMQGVM�UP�TUVEFOUT�JO�NBLJOH�UIF�
EFDJTJPO�PG�QJDLJOH�B�DFSUBJO�DPVSTF��
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(SLORJXH
ɨFSF� TIBMM� CF� B� DPNNJUUFF� NFFUJOH� JO�
UIF� .BJO� #VJMEJOH� TPPO� UP� EJTDVTT� UIF�
GVUVSF� PG� UIF� SFTQPOTF� GPSN� BOE� UIF�
BQQSPQSJBUF� XBZ� UP� TFMFDU� UIF� A#FTU�
5FBDIFS��BXBSE��)PXFWFS
�GSPN�PVS�UBML�
XJUI�1SPG��#��,��.JTISB
�XF�SFBMJTFE�UIBU�
UIF� CFTU� TVHHFTUJPOT� DPVME� POMZ� DPNF�
GSPN�UIF� TUVEFOU�QPQVMBDF��8F�FODPVS�
BHF� UIF� SFBEFS� UP� TFOE� VT� UIFJS� TVHHFT�
UJPOT�UP�XBUDIPVU�JJUS!HNBJM�DPN�TP�XF�
DPVME�GPSXBSE�UIF�TBNF�UP�UIF�DPODFSOFE�
BVUIPSJUJFT��
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ǲF�GPMMPXJOH�USBOTDSJQU�IBT�CFFO�BEBQUFE�
GSPN�UIF�8BUDI�0VU�T�DPOWFSTBUJPO�XJUI�
1SPG��$IBUVSWFEJ
�UIF�%JSFDUPS�PG�**5�
3PPSLFF
�EVSJOH�UIF�5PXO�)BMM�PO���UI�PG�
.BSDI
�������$FSUBJO�TFDUJPOT�IBWF�CFFO�
QBSBQISBTFE�UP�BDIJFWF�CFUUFS�SFBEBCJMJUZ�

*U�IBT�CFFO�KVTU�PWFS�B�ZFBS�TJODF�ZPV�
KPJOFE�UIF�JOTUJUVUF�BT�JUT�EJSFDUPS
�BOE�
UIFSF�IBT�CFFO�BO�BQQBSFOU�DIBOHF�JO�
UIF�EZOBNJD�TJODF�ZPV�UPPL�DIBSHF��
8IBU�JT�IBT�CFFO�ZPVS�QIJMPTPQIZ�JO�

UFSNT�PG�MFBEJOH�BO�JOTUJUVUF�MJLF�**5�
3PPSLFF 

%JSFDUPS��*U�IBT�CFFO�DMPTF�UP����
NPOUIT
�BOE�NZ�KPVSOFZ�UJMM�OPX�IBT�
CFFO�RVJUF�TBUJTGZJOH��*�GFFM�GPSUVOBUF�UP�
IBWF�SFDFJWFE�TVQQPSU�GSPN�BMM�TFDUJPOT�
PG�UIF�JOTUJUVUF
�CF�JU�UIF�TUVEFOU�DPN�
NVOJUZ�PS�UIF�GBDVMUZ��*�IPQF�JU�DPOUJO�
VFT�UIF�TBNF�XBZ�

/PX
�*�NVTU�TBZ
�TUVEFOUT�BU�**5�3P�
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PSLFF�IBWF�CFFO�QSFUUZ�SFDFQUJWF�UP�
DIBOHF
�BOE�BSF�FOUIVTJBTUJD�BCPVU�
OFX�SFGPSNT�BOE�JOJUJBUJWFT��$POTJE�
FSJOH�UIF�GBDU�UIBU�UIFZ�BSF�POF�PG�UIF�
NBKPS�TUBLFIPMEFST�JO�UIJT�JOTUJUVUF
�
IPX�EPFT�TUVEFOU�QBSUJDJQBUJPO���
MFBEFSTIJQ�mU�JOUP�ZPVS�QMBOT 

%JSFDUPS��8F�BSF�DVSSFOUMZ�GBDJOH�UIF�
DIBMMFOHF�PG�SFBDIJOH�PVU�UP�UIF�TUVEFOU�
DPNNVOJUZ��.BOZ�UIJOHT�XIJDI�UIF�
JOTUJUVUF�XBOUT�UP�TIBSF�XJUI�UIF�TUV�
EFOUT�JTO�U�HFUUJOH�UP�UIFN��ɨF�JOGPS�
NBUJPO�nPX�OFFET�JNQSPWFNFOU��"�
XIJMF�CBDL�XF�JOTUJUVUFE�UIF�4UVEFOUT��
"JE�$PNNJUUFF�XJUI�UIF�BJN�PG�FBTJOH�
UIJOHT�GPS�UIF�TUVEFOUT�GBDJOH�mOBODJBM�
QSPCMFNT
�CVU�TVSQSJTJOHMZ�B�TJ[FBCMF�
OVNCFS�PG�TUVEFOUT�BSFO�U�BXBSF�PG�UIF�
TBNF��ɨF�4UVEFOUT�5FDIOJDBM�$PVODJM�
IBT�CFFO�BMMPUUFE�B�CVEHFU�BQBSU�GSPN�
UIF�HZNLIBOB�GVOET�UP�IFMQ�DPNQFUF�JO�
UFDIOJDBM�FWFOUT
�CVU�FWFO�TPNF�TUVEFOU�
SFQSFTFOUBUJWFT�XFSF�VOBXBSF�PG�UIF�
TBNF��4P
�SFBDIJOH�PVU�UP�UIF�TUVEFOUT�
JT�B�QSJPSJUZ�

4QFBLJOH�PG�TUVEFOU�MFBEFSTIJQ
�UIF�
4"$�JT�CFDPNJOH�JODSFBTJOHMZ�
BDDPVOUBCMF
�BOE�XJUI�JOJUJBUJWFT�MJLF�
4.1�BOE�"31�TUVEFOUT�BSF�UBLJOH�VQ�
UIF�EVUZ�PG�FODPVSBHJOH�UIFJS�PXO�

KVOJPST�JOUP�NBLJOH�**5�3PPSLFF�B�
CFUUFS�FYQFSJFODF��8IBU�BSF�ZPVS�
UIPVHIUT�PO�TVDI�JOJUJBUJWFT 

%JSFDUPS��*�XPVME�TBZ�UIBU�UIF�TUVEFOU�
MFBEFST�TIPVME�CF�QSPVE�PG�UIFJS�DPOUSJ�
CVUJPOT��ɨFJS�BUUJUVEF�UPXBSET�TVHHFT�
UJPOT�JT�BMTP�RVJUF�SFDFQUJWF��*�BN�
JNQSFTTFE�XJUI�UIF�XBZ�UIFZ�DBSSZ�
GPSXBSE�WBSJPVT�JOJUJBUJWFT��)PXFWFS
�
UIFSF�JT�UIJT�JTTVF�PG�NFOUPSTIJQ�XIJDI�*�
CFMJFWF�OFFET�NPSF�BUUFOUJPO��4FOJPST�
IBWF�UP�CF�DBSFGVM�XIJMF�TVHHFTUJOH�
UIJOHT�UP�UIFJS�KVOJPST��'PS�GSFTINFO
�
XIBUFWFS�UIFJS�TFOJPST�TBZ�JT�UIF�TPMF�
USVUI�BOE�UIFZ�BSF�MJLF�UP�GPMMPX�JU�
CMJOEMZ��*O�NZ�WJFX
�**53�CFJOH�BO�
BDBEFNJD�JOTUJUVUJPO
�TIPVMEO�U�CF�B�
QMBDF�XIFSF�TUVEFOUT�CMJOEMZ�GPMMPX�
BOZPOF
�OPU�FWFO�UIF�%FBOT�PS�UIF�
%JSFDUPS��

*�NVTU�BEESFTT�UIF�FMFQIBOU�JO�UIF�
SPPN
�NFOUBM�IFBMUI�IBT�CFFO�GPVOE�
UP�CF�B�NBKPS�JTTVF�JO�UIF�**5T��8F�EJE�
UBLF�TPNF�TUFQT�MJLF�UIF�:PVS%PTU�
BQQ
�CVU�UIF�SFTQPOTF�UP�UIF�TBNF�XBT�
OPU�BT�QPTJUJWF�BT�XF�XPVME�IBWF�MJLF��
8IBU�BSF�TPNF�PUIFS�TUFQT�UIBU�XF�
TIPVME�CF�UBLJOH 

%JSFDUPS��*�CFMJFWF�UIBU�BXBSFOFTT�XJMM�
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TPMWF�IBMG�PG�UIF�QSPCMFNT��"GUFS�DMFBS�
JOH�+&&
�POMZ�UIF�CSJHIUFTU�TUVEFOUT�
DPNF�UP�UIF�DBNQVT
�BOE�UIFTF�TUVEFOUT�
IBWF�BNCJUJPVT�HPBMT��4PNFUJNFT�UIFZ�
BSFO�U�BCMF�UP�BDIJFWF�UIF�UBSHFU�UIFZ�TFU�
GPS�UIFNTFMWFT��-FBSOJOH�UP�EFBM�XJUI�
TVDI�TJUVBUJPOT�JT�FYUSFNFMZ�JNQPSUBOU�
BOE�UIF�FBSMJFS�UIJT�SFBMJ[BUJPO�EBXOT�
VQPO�UIFN
�UIF�CFUUFS�JU�JT��*O�BO�**5
�
PQQPSUVOJUJFT�BSF�BCVOEBOU
�BOE�FWFO�JG�
ZPV�EP�OPU�TVDDFFE�TPNFXIFSF
�ZPV�DBO�
WFSZ�XFMM�TVDDFFE�JO�POF�PG�UIF�NBOZ�
PUIFST�XBJUJOH�UP�VOGPME�

8F�SFDFOUMZ�DBSSJFE�PVU�B�TVSWFZ�GPS�
:PVS%PTU��*�XJTIFE�XF�IBE�NPSF�
SFTQPOTFT��/FWFSUIFMFTT
�XF�BSF�DPOTJE�
FSJOH�TUBSUJOH�POF�NPSF�TFSWJDF�JO�QBSBM�
MFM
�XIJDI�XPVME�CF�EFBMJOH�XJUI�UIF�
VOGPSUVOBUF�JODJEFOUT�PO�UIF�DBNQVT��
8F�IBWF�JODSFBTFE�UIF�OVNCFS�PG�DPVO�
TFMPST�BOE�IPQF�UIBU�UIF�TUVEFOUT�GFFM�
UIF�EJĊFSFODF�

#VU�JU�JT�JNQPSUBOU�UP�SFBMJ[F�UIBU�UIF�
QSPCMFN�JTO�U�MJNJUFE�UP�BOZ�POF�TFDUJPO�
PG�UIF�TUVEFOUT
�JU�TQBOT�BDSPTT�BMM�UIF�
QSPHSBNNFT
�CF�JU�6(�PS�1(��8F�BSF�
TUFBEJMZ�XPSLJOH�UPXBSET�JU�BOE�*�N�
IPQFGVM�UIBU�UIF�SFTVMUT�PG�UIF�TBNF�XJMM�
CF�WJTJCMF�JO�GVUVSF�

8F�IBWF�DSFBUFE�UIF�PċDF�PG�B�4UVEFOUT��
0NCVETNBO
�TQFDJmDBMMZ�UP�BEESFTT�
TJUVBUJPOT�XIFO�B�TUVEFOU�IBT�B�QSPCMFN�
XJUI�TPNF�GBDVMUZ�NFNCFS��ɨF�0N�
CVETNBO�IBT�SFDFJWFE�TFWFSBM�DBTFT�BOE�
IBT�CFFO�BCMF�UP�IFMQ�JO�B�GFX�PG�UIFN��
ɨF�WFSZ�OPUJPO�PG�IBWJOH�BO�0NCVET�
NBO�SFEVDFT�TVDI�DBTFT�BT�BMM�UIF�TUBLF�
IPMEFST�SFBMJ[F�UIBU�FWFSZPOF�JT�PQFO�UP�
TDSVUJOZ�JG�UIF�TJUVBUJPO�SFRVJSFT��'VS�
UIFSNPSF
�UIF�4UVEFOUT��0NCVETNBO�
0ċDF�XPVME�CF�HJWJOH�GFFECBDL�UP�UIF�
%JSFDUPS��"EESFTTJOH�NFOUBM�IFBMUI�
QSPCMFNT�XBTO�U�UIF�NBJO�SFBTPO�GPS�JUT�
DSFBUJPO�CVU�B�QSPQFS�GVODUJPOJOH�PG�
UIBU�PċDF�NBZ�CF�BCMF�UP�IFMQ�BMMFWJBUF�
TPNF�PG�JU�

8F�IBWF�B�DPTNPQPMJUBO�DBNQVT�PG�
TPSUT
�BOE�XF�WF�TFFO�PVS�DBNQVT�UVSO�
NPSF�JODMVTJWF�UPXBSET�JOUFSOBUJPOBM�
TUVEFOUT
�XJUI�B�TUVEFOU�SFQSFTFOUB�
UJWF�BNPOH�UIFN�CFJOH�FMFDUFE�SFDFOU�
MZ��"SF�UIFSF�TPNF�NPSF�JOJUJBUJWFT�XF�
IBWF�QMBOOFE�UP�FBTF�UIFJS�UFOVSF�
IFSF 

%JSFDUPS��8FMM
�mSTU�PG�BMM
�*�XPVME�MJLF�
UP�TIBSF�UIF�GBDU�UIBU�BNPOH�UIF�**5T
�
**5�3PPSLFF�IBT�UIF�IJHIFTU�OVNCFS�PG�
JOUFSOBUJPOBM�TUVEFOUT��8F�IBWF�
QMBOOFE�UP�FOUIVTJBTUJDBMMZ�QBSUJDJQBUF�
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JO�UIF�OFX�JOJUJBUJWF�PG�UIF�(PWFSONFOU�
PG�*OEJB
�LOPXO�BT�UIF�i4UVEZ�JO�*OEJB�
1SPHSBNNFw�XIFSFJO�XF�XPVME�CF�
SFBDIJOH�PVU�UP�GPSFJHO�DPVOUSJFT�GPS�
HFUUJOH�NPSF�TUVEFOUT�JOUFSFTUFE�JO�PVS�
JOTUJUVUF�

*O�BEEJUJPO�UP�UIJT
�B�QSPHSBNNF�JT�UP�
CF�MBVODIFE�CZ�UIF�HPWFSONFOU�JO�
XIJDI����QVCMJD�JOTUJUVUFT�BOE����QSJ�
WBUF�JOTUJUVUFT�XPVME�CF�HJWFO�UIF�TUBUVT�
PG�A*OTUJUVUFT�PG�&NJOFODF���ɨFTF�*OTUJ�
UVUFT�PG�&NJOFODF�BSF�TVQQPTFE�UP�IBWF�
B�GBJS�TIBSF�PG�JOUFSOBUJPOBM�TUVEFOUT�

8PSLJOH�UPXBSET�UIJT�HPBM
�XF�IBWF�BMTP�
FTUBCMJTIFE�BO�PċDF�PG�*OUFSOBUJPOBM�
3FMBUJPOT
�IFBEFE�CZ�BO�"TTPDJBUF�%FBO�
	"%*3

�XIP�JT�BEESFTTJOH�IPX�NPSF�PG�
PVS�TUVEFOUT�DBO�HFU�PQQPSUVOJUJFT�
BCSPBE
�MJLF�JOUFSOTIJQT�BOE�FYDIBOHF�
QSPHSBNNFT
�BOE�BMTP�IPX�XF�DBO�HFU�
NPSF�GPSFJHO�TUVEFOUT��ɨF�"%*3�XPSLT�
XJUI�UIF�%048�BT�XFMM�BT�UIF�%03"�

0OF�JTTVF�UIBU�XBT�SFJUFSBUFE�CZ�UIF�
TUVEFOU�DPNNVOJUZ�XBT�UIBU�XF�EPO�U�
IBWF�B�MPU�PG�JOUFSOBUJPOBM�GBDVMUZ�PS�
JOUFSOBUJPOBM�DPMMBCPSBUJPOT��8IZ�JT�
JU�TP �"SF�XF�UBLJOH�BOZ�TUFQT�UPXBSET�
UIJT 

%JSFDUPS��*�BHSFF�XF�OFFE�NPSF�JOUFSOB�
UJPOBM�GBDVMUZ��*OWJUJOH�EJTUJOHVJTIFE�
QSPGFTTPST�GPS�B�XIPMF�TFNFTUFS�JT�PGUFO�
EJċDVMU�BT�UIFJS�DPNNJUNFOUT�EPO�U�
BMMPX�UIFN�UP�TUBZ�BCSPBE�GPS�MPOH��8F�
BSF�USZJOH�UP�HFU�UIFN
�BT�XFMM�BT�PUIFS�
EJTUJOHVJTIFE�*OEJBO�GBDVMUJFT
�GPS�TIPSU�
WJTJUT��%FQBSUNFOUT�IBWF�CFFO�SFRVFTUFE�
UP�JEFOUJGZ�EJTUJOHVJTIFE�QSPGFTTPST�JO�
*OEJB�BT�XFMM�BT�BCSPBE��ɨFTF�QSPGFTTPST�
XPVME�CF�HJWFO�QPTJUJPOT�PG�%JTUJO�
HVJTIFE�7JTJUJOH�1SPGFTTPS�

0OF�UIJOH�UIBU�LFFQT�CFJOH�CSPVHIU�
VQ�IFSF�JT�UIBU�**5�3PPSLFF�GBDFT�B�
AHFPHSBQIJDBM�EJTBEWBOUBHF���%P�ZPV�
SFBMMZ�UIJOL�UIBU�JT�BO�JTTVF 

%JSFDUPS��ɨJT�JTTVF�EJEO�U�FYJTU�POF�PS�
UXP�EFDBEFT�BHP��#VU�UIFTF�EBZT
�HFUUJOH�
BO�PVUTUBOEJOH�GBDVMUZ�JT�TPNFUJNFT�
EJċDVMU�CFDBVTF�TQPVTFT�BMTP�IBWF�
DBSFFS�BTQJSBUJPOT
�BOE�B�NFUSPQPMJUBO�
IBT�NPSF�PQQPSUVOJUJFT�GPS�UIFN
�BT�
DPNQBSFE�UP�UIF�WJDJOJUZ�PG�PVS�DBNQVT��
4P�JU�XPO�U�CF�XSPOH�UP�TBZ�UIBU�TPNF�
UJNFT�QFPQMF�BSF�SFMVDUBOU�UP�UBLF�VQ�
PĊFST�CFDBVTF�PG�MBDL�PG�PQQPSUVOJUJFT�
JO�3PPSLFF�GPS�UIFJS�TQPVTFT�

"�MPU�PG�PVS�MBCPSBUPSJFT�BSF�JO�B�
EJMBQJEBUFE�TUBUF��"QQBSBUVT�BOE�
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JOTUSVNFOUT�JO�TPNF�PG�UIFN�EPO�U�
XPSL
�BOE�UIJT�JOWJUFT�B�NBKPS�
SFWBNQ��ǰFSF�BSF�BMTP�GSFRVFOU�DPN�
QMBJOUT�PO�UIF�TUVEFOU�EJTDVTTJPO�
GPSVN�BCPVU�UIF�QPPS�TUBUF�PG�JOGSB�
TUSVDUVSF�JO�IPTUFMT��3BWJOESB�
#IBXBO
�GPS�FYBNQMF
�IBT�IBE�B�GFX�
DBTFT�PG�DPMMBQTJOH�SPPGT�JO�UIF�QBTU�
ZFBS�JUTFMG���$BO�TPNFUIJOH�CF�EPOF�
BCPVU�UIJT 

BTTFTTNFOU�PG�UIF�CIBXBOT�GSPN�XIJDI�
DPNQMBJOUT�IBWF�DPNF��ɨF�JOBVHVSB�
UJPO�PG�B�OFX�CIBXBO�JT�TDIFEVMFE�JO�B�
NPOUI�BOE�XF�IBWF�MBJE�QMBOT�GPS�UIF�
DPOTUSVDUJPO�PG�BOPUIFS�CIBXBO�BT�XFMM��
3FOPWBUJOH�BOE�mYJOH�UIF�QSPCMFNT�JO�
CIBXBOT�NBZ�OFFE�UIFJS�WBDBUJPO��ɨF�
DPOTUSVDUJPO�PG�UIF�OFX�CIBXBO�
QMBOOFE�NBZ�BMTP�GBDJMJUBUF�SFMPDBUJPO�PG�
TUVEFOUT�

%JSFDUPS��0VS�DBNQVT�IBT�CFFO�GBDJOH�
TPNF�TVDI�GBJMVSFT�BOE�UIFTF�JODJEFOUT�
IBWF�CFFO�CSPVHIU�UP�NZ�OPUJDF��&TUBUF�
BOE�8PSLT�JT�MPPLJOH�JOUP�UIF�TUSVDUVSBM�

*O�UIF�NFBOUJNF
�UIF�%P48�PS�UIF�
%JSFDUPS�DBO�CF�BQQSPBDIFE
�JG�B�HSJFW�
BODF�JT�OPU�TFFO�UP�JO�B�SFBTPOBCMF�UJNF�
CZ�UIF�DPODFSOFE�QFSTPO	T
�
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3FHBSEJOH�UIF�MBCPSBUPSJFT
�FWFSZ�
EFQBSUNFOU�XBT�SFDFOUMZ�BMMPDBUFE�EFEJ�
DBUFE�GVOET�GPS�UFBDIJOH�MBCT�BOE�
DPNNPO�GBDJMJUJFT
�TP�XF�DBO�FYQFDU�
TPNF�JNQSPWFNFOUT��*U�JT�NZ�FBSOFTU�
SFRVFTU�UP�UIF�TUVEFOU�SFQSFTFOUBUJWFT�UP�
NBLF�VTF�PG�UIFJS�NFNCFSTIJQ�JO�UIF�
%FQBSUNFOU�"DBEFNJD�1SPHSBN�$PN�
NJUUFFT��	%"1$
��4VDI�JTTVFT�DBO�CF�
SBJTFE�CZ�UIF�TUVEFOUT�BU�UIF�EFQBSUNFOU�
MFWFM
�OPU�BT�DPNQMBJOBOUT�CVU�BT�TUBLF�
IPMEFST��*G�TPNF�QSPCMFN�OFFET�VSHFOU�
BUUFOUJPO
�JU�DBO�CF�EFBMU�XJUI�IJHIFS�
QSJPSJUZ��*O�DBTF�IFBWZ�GVOEJOH�JT�
SFRVJSFE
�TPNF�UJNF�XPVME�CF�SFRVJSFE��
*O�HFOFSBM
�UIFTF�UIJOHT�BSF�NBOBHFBCMF�
CZ�LOPDLJOH�BU�UIF�SJHIU�EPPS��8F�BSF�B�
QVCMJD�JOTUJUVUF
�IFODF�FWFSZ�QSPCMFN�
DBO�CF�EFBMU�XJUI�JG�UIF�TUBLFIPMEFST�BSF�
WJHJMBOU�BOE�BDUJWF�

$BO�XF�UIJOL�PG�UIF�GSFF
�BMM�BDDFTT�
FOUSZ�PG�CPZT�BOE�HJSMT�JO�FBDI�PUIFST�
SPPNT
�FWFO�JG�POMZ�JO�B�QSFEFmOFE�
EVSBUJPO�PG�UIF�EBZ 

%JSFDUPS��*�XJTI�JU�XBT�BMMPXFE��*�XPVME�
TBZ�UIBU�XF�TIPVME�DIBOHF�BU�B�HSBEFE�
QBDF
�BOE�OPU�QVTI�UIJOHT�UPP�IBSE��ɨF�
NPTU�EJċDVMU�DIBOHF�IBT�CFFO�EPOF�
BMSFBEZ�CZ�EPJOH�BXBZ�XJUI�UIF�SFTUSJD�
UJPOT�PO�HJSMT�

:PV�WF�BMXBZT�CFMJFWFE�UIBU�BDBEFNJDT�
BU�BO�**5�JTO�U�BCPVU�NBLJOH�TUVEFOUT�
iJOEVTUSZ�SFBEZw
�CVU�NPSF�BEBQUBCMF�
XIFO�UIFZ�HSBEVBUF��$PVME�ZPV�QMFBTF�
FMBCPSBUF�PO�ZPVS�UIPVHIUT 

%JSFDUPS��*�PGUFO�HFU�DPNQMBJOT�UIBU�XF�
IBWF�BO�PVUEBUFE�TZMMBCVT
�BOE�PVS�
HSBEVBUFT�BSFO�U�JOEVTUSZ�SFBEZ��.Z�
SFQMZ�UP�UIJT�IBT�CFFO�UIBU�BO�BDBEFNJD�
JOTUJUVUF�MJLF�**5�JTO�U�NFBOU�UP�DSFBUF�
QSPEVDUT�XIJDI�XJMM�IBWF�B�TIFMG�MJGF�PG�
��ZFBST�PS����ZFBST
�CVU�XF�XBOU�PVS�
TUVEFOUT�UP�IBWF�B�TIFMG�MJGF�PG����ZFBST��
/P�DZCFSTQBDF�PS�JOUFSOFU�XBT�UIFSF�JO�
UIF�����T�CVU�**5JBOT�GSPN�UIBU�FSB�BSF�
TUJMM�BCMF�UP�TUBSU�VQ�XJUI�DZCFSTFDVSJUZ�
DPNQBOJFT�CFDBVTF�UIFZ�XFSF�USBJOFE�UP�
UIJOL�BOE�BOBMZ[F��4P�*�N�OPU�VOEVMZ�
DPODFSOFE�BCPVU�XIBU�JOEVTUSJFT�XBOU�
PVS�HSBEVBUFT�UP�CF��#VU�BU�UIF�TBNF�
UJNF
�XF�DBO�U�CF�UPP�GBS�BXBZ�PS�DPN�
QMFUFMZ�EJTDPOOFDUFE�GSPN�UIF�JOEVT�
USJFT��ɨFSF�IBT�UP�CF�B�SJHIU�NJY�PG�
BCTUSBDUJPO
�UIFPSZ
�SFDFOU�UFDIOPMPHZ
�
BOE�TDJFODF��*G�UIF�NJY�JT�HPPE
�UIF�
HSBEVBUFT�XJMM�IBWF�MPOH�ZFBST�PG�QSP�
EVDUJWJUZ�BOE�DSFBUJWJUZ�

)PX�EP�UIF�DPOWFOUJPOBM�EJTDJQMJOFT�
MJLF�$IFNJDBM�&OHJOFFSJOH�PS�.FUBM�
MVSHZ�PS�.FDIBOJDBM�&OHJOFFSJOH�PS�
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1PMZNFS�4UVEJFT�mU�JOUP�UIF�JODSFBT�
JOHMZ�*5�PSJFOUFE�BUNPTQIFSF 

%JSFDUPS��*O�SFDFOU�ZFBST
�BMM�EJTDJQMJOFT�
BSF�HFUUJOH�NPSF�PQQPSUVOJUJFT��8F�IBWF�
B�QBUFOU�SFHJNF�XIFSF�JEFBT�BOE�JOOPWB�
UJPOT�DBO�CF�QBUFOUFE�MFBEJOH�UP�JODVCB�
UJPO�QPTTJCJMJUJFT��*O�TPNF�TUSFBNT
�UIF�
#��5FDI��EFHSFF�JTO�U�FOPVHI��*G�ZPV�BSF�
USZJOH�UP�HFU�B�KPC�JO�JOEVTUSJFT�XIJDI�
BSF�*5�PSJFOUFE
�BOE�OPU�JO�FEVDBUJPO�PS�
SFTFBSDI�mFMET
�UIF�#��5FDI��EFHSFF�
DPVME�CF�TVċDJFOU
�FMTF�ZPV�XPVME�OFFE�
B�IJHIFS�EFHSFF�

"SF�XF�JO�UIF�QSPDFTT�PG�JOUSPEVDJOH�
OFX
�USBEJUJPOBMMZ�OPO�FOHJOFFSJOH�
DPVSTFT
�XJUI�UIF�IFMQ�PG�UIF�%FQU��PG�
)44�PS�UIF�%0.4 

%JSFDUPS��+VTU�B�GFX�EBZT�BHP
�*�IBE�B�
NFFUJOH�XJUI����GBDVMUZ�NFNCFST
�JO�
XIJDI�XF�EJTDVTTFE�UIF�JOUSPEVDUJPO�PG�
B�OFX�BDBEFNJD�QSPHSBNNF�GPDVTFE�PO�
FOWJSPONFOUBM�TDJFODF�BOE�UFDIOPMPHZ
�
XIJDI�XPVME�BMTP�XPSL�BT�B�ɨJOL�5BOL��
ɨVT
�XF�DBO�HJWF�B�TJOHMF�XJOEPX�UP�
UIF�PVUTJEF�XPSME�XIJDI�JT�MPPLJOH�GPS�
HVJEBODF�PO�FOWJSPONFOUBM�JTTVFT�TP�
UIBU�XIBUFWFS�TDJFODF�BOE�UFDIOPMPHZ�
FYJTU�DBO�CF�BCTPSCFE�XIJMF�LFFQJOH�JO�
NJOE�UIF�mOBODJBM
�SFHVMBUPSZ�BOE�

QPMJDZ�JTTVFT��.PSF�TVDI�QSPHSBNT�DBO�
CF�UIPVHIU�PG��ɨF�)VNBOJUJFT�EFQBSU�
NFOU�PVHIU�UP�CF�FYQBOEFE�BOE�XPVME�
IBWF�UP�QMBZ�BO�JNQPSUBOU�SPMF�JG�XF�
XBOU�UP�HSPX�BT�BO�JOTUJUVUF�

"�MPU�PG�JNQPSUBODF�JT�HJWFO�UP�UIF�
SBOLJOHT�PG�JOTUJUVUFT�JO�UIF�DPVOUSZ
�
BOE�HMPCBMMZ
�UPP��8F�BMTP�IBWF�B�
$PNNJUUFF�GPS�3BOLJOH�"OBMZUJDT�TFU�
VQ�JO�PVS�JOTUJUVUF�XIJDI�GPDVTFT�PO�
BOBMZ[JOH�PVS�SBOLJOHT�WJT�B�WJT�PUIFS�
JOTUJUVUFT��8IBU�BSF�UIF�NFBTVSFT�XF�
BSF�UBLJOH
�BOE�IPX�DBO�UIF�TUVEFOUT�
IFMQ 

%JSFDUPS��"DDPSEJOH�UP�NF
�UIFTF�SBOL�
JOHT�BSF�PG�FYUSFNF�TJHOJmDBODF�BT�XF�
XBOU�UIF�CFTU�TUVEFOUT�BOE�GBDVMUZ�UP�
DPNF�UP�PVS�JOTUJUVUF��ɨF�TZTUFN�PG�
SBOLJOHT�JT�TUJMM�FWPMWJOH�BOE�XF�OFFE�UP�
NBLF�TVSF�UIBU�XF�LFFQ�DMJNCJOH�VQ��
8F�OFFE�UP�IJSF�NPSF�GBDVMUZ�BOE�IBWF�
NPSF�TQPOTPSFE�GVOEJOH
�XIJMF�DPO�
TUBOUMZ�JNQSPWJOH�UIF�QSPmMF�PG�QVCMJDB�
UJPOT��*U�HJWFT�NF�B�OJDF�GFFMJOH�UP�TFF�
**53�BU�UIF�UPQ�PG�UIF�ADJUBUJPOT�QFS�
GBDVMUZ��SBOLJOH�BDDPSEJOH�UP�UIF�5JNFT�
PG�*OEJB�BOE�UIF�)JOEVTUBO�5JNFT��#VU�
XF�IBWF�UP�DPWFS�RVJUF�B�EJTUBODF�PO�
PUIFS�GSPOUT�XIJMF�SFUBJOJOH�PVS�
TUSFOHUIT�
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ǰF�BMVNOJ�BDUJWJUZ�JO�UIF�MBTU�DPVQMF�
PG�ZFBST�IBT�CFFO�NPSF�WJTJCMF�UIBO�
FWFS��8IBU�SPMF�EP�ZPV�UIJOL�PVS�
BMVNOJ�BSF�QMBZJOH
�PUIFS�UIBO�UIF�
PCWJPVT�NPOFUBSZ�EPOBUJPOT�BOE�
JOEVTUSZ�DPOOFDUJPOT 

%JSFDUPS��0OF�PG�PVS�CJHHFTU�XFBLOFTT�
JT�UIBU�XF�BSF�TIPSU�PG�GBDVMUZ��(PPE�
GBDVMUZ�JT�JO�TIPSU�TVQQMZ�FWFSZXIFSF�
BOE�FWFSZ�**5�MVSLT�BSPVOE�UP�HSBC�
UIFN�XIFOFWFS�BO�PQQPSUVOJUZ�BSJTFT��
8F�BSF�USZJOH�UP�DSFBUF�B�TZTUFN�UP�
JEFOUJGZ�QPUFOUJBMMZ�HPPE�GBDVMUZ�BQQMJ�
DBOUT�BOE�B�GBTU�EFDJTJPO�NBLJOH�QSP�
DFTT�TP�BT�UP�OPU�MPTF�UIFN��"�MJTU�PG�
BMVNOJ�JO�GPSFJHO�VOJWFSTJUJFT�IBT�BMTP�
CFFO�DPNQJMFE
�BOE�JU�XJMM�CF�TIPSUMZ�
TIBSFE�XJUI�UIF�IFBET�PG�UIF�EFQBSU�
NFOUT
�XIP�XJMM�UIFO�VTF�PVS�BMVNOJ�
OFUXPSL�UP�JEFOUJGZ�HPPE�GBDVMUZ�DBOEJ�
EBUFT�BOE�FODPVSBHF�UIFN�UP�BQQMZ�UP�
**5�3PPSLFF��ɨJT�BDUJWJUZ
�JG�TVDDFTTGVM
�
XJMM�CF�XBZ�NPSF�JNQPSUBOU�UIBO�UIF�
VTVBM�EPOBUJPOT�

:PVS�TPDJBM�NFEJB�IBOEMF�JT�GBJSMZ�
QPQVMBS�BNPOH�UIF�TUVEFOUT�BOE�UIF�
GBDVMUZ�BU�**5�3PPSLFF��8IBU�IBT�CFFO�
UIF�JEFB�CFIJOE�IBWJOH�B�'BDFCPPL�
QBHF�GPS�ZPVS�PĆDF 

%JSFDUPS��*�IBWF�BMXBZT�EFTJSFE�UP�SFBDI�
PVU�UP�BMM�UIF�NFNCFST�PG�UIF�JOTUJUVUF�
DPNNVOJUZ��8IJMF�*�EPO�U�XBOU�UP�EXFMM�
PO�UIJT�JTTVF�BHBJO
�XF�OFFE�UP�mHVSF�
PVU�B�NPSF�FĊFDUJWF�XBZ�UP�SFBDI�PVU�UP�
FBDI�PUIFS��*�UIPVHIU�UIJT�DPVME�CF�POF�
XBZ�PG�SFBDIJOH�PVU��*�EPO�U�UIJOL�*�
IBWF�CFFO�WFSZ�BDUJWF�PO�UIBU
�CVU�ZFT
�
PDDBTJPOBMMZ
�BT�NVDI�BT�*�DBO�CF�

)PX�EP�ZPV�QFSDFJWF�**5�3PPSLFF�T�
QPTJUJPO�PO�UIF�HMPCBM�BDBEFNJD�
DBOWBT�JO�UIF�OFYU�UFO�ZFBST 

%JSFDUPS��ɨF�JOTUJUVUF�IBT�B�MPU�UP�UBLF�
QSJEF�JO
�BOE�XF�OFFE�UP�NBLF�FĊPSUT�UP�
HFU�UIPTF�UIJOHT�PVU�JO�UIF�QVCMJD�
EPNBJO��0VS�XFBLOFTTFT�TPNFUJNFT�
PWFSTIBEPX�PVS�TUSFOHUIT��"MM�PVS�
TIPSUDPNJOHT�TIPVME�CF�EFBMU�XJUI�
XJUIJO�UIF�JOTUJUVUF�XIJMF�UIF�TUSFOHUIT�
TIPVME�CF�QSPKFDUFE��8JUI�UIF�CSJN�
NJOH�TUVEFOU�BDIJFWFNFOUT�PWFS�UIF�
ZFBST
�XF�OFFE�UP�SFGPSN�UIF�JNBHF�PG�
**53�BT�UIF�QMBDF�XIFSF�TUVEFOUT�DBO�EP�
TP�NBOZ�EJĊFSFOU�UIJOHT�UP�DVMUJWBUF�
BOE�EFNPOTUSBUF�UIFJS�UBMFOU�BOE�DSFB�
UJWJUZ�



'PS�UIF�MBDL�PG�UJNF
�ZPV�DPQJFE�DPMMBCP
SBUFE�PO�ZPVS�BTTJHONFOU�XJUI�B�SBOEPN�
DMBTTNBUF�� :PV� UIPVHIU� ZPV� XPVME� HFU�
BXBZ�	TJODF�CPUI�ZPVS�SPMM�OVNCFST�XFSF�
RVJUF�GBS�BQBSU
�CVU�ZPVS�MVDL�XBT�PVU
�BOE�
UISPVHI�B�TFSJFT�PG�VOGPSUVOBUF�FWFOUT
�UIF�
QSPGFTTPS�FWFOUVBMMZ�GPVOE�PVU��/PX
�ZPV�
BOE�ZPVS�DP�DPOTQJSBUPS�IBWF�CFFO�DBMMFE
�
TFQBSBUFMZ
�GPS�RVFTUJPOJOH��ɨF�GPMMPXJOH�
TDFOBSJPT�BSF�QSFTFOUFE�UP�UIF�CPUI�PG�ZPV�

4DFOBSJP� ��� #PUI� PG� ZPV� SBU� PO� FBDI�
PUIFS
� BOE� FBDI� TVĊFST� B� GBMM� PG� �� HSBEF�
QPJOUT
4DFOBSJP����#PUI�PG�ZPV�TUBZ� TJMFOU
�BOE�
FBDI�XJMM�TVĊFS�B�GBMM�PG���HSBEF�QPJOU�
4DFOBSJP� ��� :PV� SBU� PO� IJN
� XIJMF� IF�
TUBZT�TJMFOU��:PV�HFU�BXBZ�TDPU�GSFF
�BOE�IF�
IBT�UP�SFQFBU�UIF�DPVSTF�
4DFOBSJP����:PV�TUBZ�TJMFOU
�CVU�IF�SBUT�PO�
ZPV� BOE� ZPV� IBWF� UP� SFQFBU� UIF� DPVSTF
�
XIJMF�IF�HFUT�BXBZ�TDPU�GSFF�
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"NFSJDB��BCEJDBUJOH�6�4��SFTQPOTJCJMJUZ�JO�
DMJNBUF� DIBOHF� NJUJHBUJPO� BOE� UIF�
DPNJOH�DMFBO�FOFSHZ�USBOTJUJPO�JT�MJLFMZ�UP�
NBLF� PUIFS� JOUFSOBUJPOBM� OFHPUJBUJPOT�
NPSF� DIBMMFOHJOH
� QBSUJDVMBSMZ� XJUI�
SFTQFDU� UP� USBEF�� *U�XPVME�DBMM� JOUP�RVFT�
UJPO� UIF� XPSE� PG� UIF� 6OJUFE� 4UBUFT� BOE�
XFBLFO� JUT� BCJMJUZ� UP� DBMM�PO�PUIFS� DPVO�
USJFT�UP�XPSL�PO�PUIFS�HMPCBM�UISFBUT
�TVDI�
BT� HMPCBM� UFSSPSJTN�� *OUFSOBUJPOBM� BHSFF�
NFOUT�BSF�OPU�BDIJFWFE�JO�B�TJOHMF�NPOUI�
PS� BO� ZFBS�� ɨF� 1BSJT� USFBUZ� �� XIJDI� UIF�
6OJUFE�4UBUFT�IBE�B�IFBWZ�IBOE�JO�DSFBU�
JOH� �� XBT� DSBGUFE� DBSFGVMMZ� BT� B� TFSJFT� PG�
OBUJPOBMMZ� EFUFSNJOFE
� WPMVOUBSZ� DPN�

1BHF��� 4QSJOH�A��&EJUPSJBM
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NJUNFOUT�QSFDJTFMZ�JO�PSEFS�UP�HBJO�XPSME�
XJEF� TVQQPSU�
 XJUI� UIF� VOEFSTUBOEJOH�
UIBU� DPVOUSJFT� DBO� BEKVTU� UIFJS� DPNNJU�
NFOUT�BT�OFFEFE��8BMLJOH�BXBZ�GSPN�UIBU�
BHSFFNFOU�TFOET�B�DMFBS���BOE�GPPMIBSEZ�
��NFTTBHF�UP�BMM�PUIFS�DPVOUSJFT�BSPVOE�
UIF�XPSME��%P�OPU�USVTU�UIF�6OJUFE�4UBUFT�

#FJOH� TFMmTI�NBZ�CF� UFNQUJOH�BU� DFSUBJO�
JOTUBODFT
� CVU� B� XJO�XJO� HBNF� JT� BMXBZT�
NPSF�CFOFmDJBM� JO�UIF� MPOH�IBVM��8F�TBZ�
UIBU� UIF� FOWJSPONFOU� UPEBZ� SFTUSBJOT� UIF�
FWPMVUJPO�PG�USVTU
�CVU�JTO�U�FBDI�POF�PG�VT�
UIF�FOWJSPONFOU�PG�UIF�PUIFS 

#F�UIF�POF�UP�UBLF�UIF�m�STU�TUFQ��)PQJOH�
UP� HBJO� B� USVTUXPSUIZ� DPNQBOJPO� FWFSZ�
UJNF�JT�QFSIBQT
�BT�GPPMIBSEZ�BT�IPQJOH�GPS�
UXP�TXFFU�IFMQJOHT�XJUI�B� TJOHMF�DPVQPO�
JO�UIF�IPTUFM�NFTT��#VU�BT�XF�TP�PGUFO�QMBZ�
TNBSU� UIFSF
� XF� DBO� EP� UIF� TBNF� JO� PVS�
TPDJBM� MJWFT�� ZPV� TIPVME� FYQFDU� OPUIJOH�
MFTT� QMBZJOH� UIF� NPTU� DPNQMJDBUFE� HBNF�
PO�UIF�QMBOFU��"T�/JDLZ�$BTF�QVUT�JU�JO�IJT�
IJHIMZ� FOHBHJOH�HBNF� UP�VOEFSTUBOE� UIF�
FWPMVUJPO�PG�USVTU
�i*O�UIF�TIPSU�SVO
�UIF�
HBNF�EFmOFT�UIF�QMBZFST��#VU�JO�UIF�MPOH�
SVO
�JU�JT�VT�QMBZFST�XIP�EFmOF�UIF�HBNF�w



'JO�



ɨF�0ċDJBM�4UVEFOU�.FEJB�#PEZ�PG�**5�3PPSLFF
XBUDIPVU�JJUS�BD�JO

GC�DPN�XBUDIPVUJJUS
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