
5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF�&MFDUSPOJD�.BSLFUT ���

#BMÈ[T�)ÈNPSJ�

5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF
&MFDUSPOJD�.BSLFUT

5SVTU� CFJOH� UIF� QSFSFRVJTJUF� PG� FWFO� UIF� TJNQMFTU� FYDIBOHFT� IBT� B� QBSUJDVMBS� JNQPSUBODF� JO� FMFDUSPOJD�

NBSLFUT�� 5IF� BVUIPS� VTFT� B� HBNF� UIFPSZ� NPEFM� BT� B� TUBSUJOH� QPJOU� UP� TIFE� MJHIU� PO� IPX� PDDBTJPOBM�

QBSUOFST�DBO�CSJEHF�UIF�NVUVBM�MBDL�PG�JOGPSNBUJPO�SFMBUJOH�UP�FBDI�PUIFS�T�TUSBUFHZ�CZ�BQQMZJOH�B�NJYFE�

TUSBUFHZ�BOE�PO�IPX�UIFZ�DBO�JNQSPWF�UIFJS�QBZ�Põ CZ BQQMZJOH USJHHFS PS UJU�GPS�UBU TUSBUFHJFT JO UIF DBTF

PG� SFQFBUFE�HBNFT��"T�CVZFS�TFMMFS� SFMBUJPOTIJQT�BSF�NPTUMZ� JODJEFOUBM� PO� UIF� *OUFSOFU� JOOPWBUJWF� USVTU�

CVJMEJOH�TPMVUJPOT�BSF�OFFEFE�UP�EJNJOJTI�SJTLT��4VDI�B�NFDIBOJTN�JT�F�H��UIF�JOTUJUVUJPOBMJ[BUJPO�PG�CVZFST��

TPMJEBSJUZ�JO�SFQVUBUJPO�CVJMEJOH�BOE��EFTUSPZJOH�BDUJPOT��*O�QSJODJQMF�CVZFST�DBO�GPSN�BO�PQJOJPO�PO�UIF�

VUJMJUZ�PG�B�QJFDF�PG� TPGUXBSF�PS�PUIFS�LOPXMFEHF�QSPEVDU� JG� UIFZ�QPTTFTT� JU�CVU� UIFSF� JT�OP�TFOTF�CVZJOH�

JU�VOUJM� UIFZ�BSF�DPOWJODFE�PG� JUT�VUJMJUZ��/FWFSUIFMFTT�PUIFS�CVZFST��FYQFSJFODFT�QVCMJTIFE�PO�UIF�*OUFSOFU�

QVU�BO�FOE�UP�UIJT�DPOUSBEJDUJPO��5IF�CVZFST��TPMJEBSJUZ�XPSLT��DFSUBJO�CVZFST�o�SFDPNNFOEJOH�UP�CVZ�PS�

EJTTVBEJOH�GSPN�CVZJOH�o�IFMQ�PUIFST�JO�NBLJOH�UIFJS�EFDJTJPOT��5IF�JOUFSNFEJBSJFT�	GSPN�BVDUJPOFFST�UP�

DFSUJGZJOH�JOTUJUVUJPOT
�NBLF�VTF�PG�UIFJS�PXO�SFQVUBUJPO�UP�DPOUSJCVUF�UP�UIF�FMJNJOBUJPO�PG�UIF�QBSUOFST��

NVUVBM�NJTUSVTU��5IF�TUVEZ�BMTP�EFBMT�XJUI�UIF�TQFDJBM�MJNJUT�PG�EFWFMPQJOH�USVTU�JO�FMFDUSPOJD�USBOTBDUJPOT�

XJUI�TQFDJBM�SFHBSE�UP�QPTTJCMF�DIBOHFT�UP�UIF�QBSUOFS�T�JEFOUJUZ�

+PVSOBM�PG�&DPOPNJD�-JUFSBUVSF�	+&-
�DPEF��"���%���;��

,FZXPSET��USVTU�TPDJBM�OPSNT�HBNF�UIFPSZ�FMFDUSPOJD�NBSLFUT�

&WFS�TJODF�NBSLFUT�IBWF�FYJTUFE�USVTU�IBE�CFFO�B�LFZ�GBDUPS�JO�UIFJS�PQFSBUJPO�BOE�JO�
UIF�DIBOHFT�PG�UIF�USBOTBDUJPO�DPTUT��"T�.D,OJHIU�BOE�$IFSWBOZ� GPSNVMBUF� JU��i5SVTU� JT�
DSVDJBM�XIFSFWFS�SJTL��VODFSUBJOUZ��PS�JOUFSEFQFOEFODF�FYJTU��5IFTF�DPOEJUJPOT�nPVSJTI

#BMÈ[T�)ÈNPSJ� JT� B� 1SPGFTTPS� PG� &DPOPNJDT� BU� $PSWJOVT�6OJWFSTJUZ� PG� #VEBQFTU� 	GPSNFSMZ� LOPXO� BT� #6&41"
�� &�NBJM��
CIBNPSJ!VOJ�DPSWJOVT�IV

5IF�TUVEZ�XBT�QSFQBSFE�BU�UIF�4DJFOUJmD 4DIPPM GPS *OGPSNBUJPO &DPOPNZBOE *EFOUJUZXJUI UIF TVQQPSU PG05," 	/BUJPOBM
'PVOEBUJPO�GPS�4DJFOUJmD 3FTFBSDIFT
 XJUIJO UIF GSBNFXPSL PG UIF SFTFBSDI DPOUSBDU /P 54 ������ 5IF BVUIPS JT mSTU PG
BMM�NVDI�PCMJHFE�UP�'FSFOD�'PSHØ�1SPGFTTPS�PG�0QFSBUJPO�3FTFBSDI�	%FQBSUNFOU�GPS�0QFSBUJPO�3FTFBSDI�BU�$6#
�(ZÚSHZ�
#xHFM�"TTPDJBUF�1SPGFTTPS�PG�.BOBHFNFOU�BU�$&6�#VEBQFTU�	BOE�4UBSUFHJD�"EWJTPS�UP�UIF�1SFTJEFOU�PG�,',*�(SPVQ
�'FSFOD�
1BQQ�EFQVUZ�EJSFDUPS�HFOFSBM� 	(FOFSBM�&OUSFQSFOFVSJBM�$PMMFHF�#VEBQFTU
�BOE�UP�1ÏUFS�#ÈSD[Z�"TTJTUBOU�1SPGFTTPS�PG�
&DPOPNJDT�PG�$6#�BOE�*#4�	CPUI�JO�#VEBQFTU
�GPS�UIFJS�JNQPSUBOU�DPNNFOUT�MFBEJOH�UP�FTTFOUJBM�DIBOHFT�JO�UIF�PSJHJOBM�
NBOVTDSJQU��5IF�BVUIPS�FYQSFTTFT�IJT�UIBOLT�UP�"OESÈT�,JTT�BOE�/PSCFSU�,JTT�1I%�TUVEFOUT�GPS�UIFJS�QSPGPVOE�SFNBSLT�
DPOUSJCVUJOH�UP�UIF�mOBM GPSNVMBUJPO PG UIF DPOUFOU PG UIF BSUJDMF� 5IF BVUIPS�T HSBUFGVM BDLOPXMFEHNFOUT BSF EVF
UP�UIF�NFNCFST�PG�UIF�*OmEFOU 4DJFOUJmD 4DIPPM QSJNBSJMZ UP ,BUBMJO�4[BCØ�BOE�-ÈT[MØ�4[JHFUIZ�

�� 3JTL��8FMM�EFmOFE QSPCBCJMJUZ DBO CF BTTJHOFE UP HJWFO PVUDPNFT�
�� 6ODFSUBJOUZ��XIFO�FWFO�UIF�QSPCBCJMJUJFT�PG�UIF�PDDVSSFODF�PG�HJWFO�PVUDPNFT�BSF�OPU�LOPXO�	OFJUIFS�B�QSJPSJ�OPS�PO�B�
TUBUJTUJDBM�CBTJT
�



��� #BMÈ[T�)ÈNPSJ

JO�NBOZ�TFUUJOHT�BOE�DFSUBJOMZ�FYJTU�JO�UIF�SFMBUJPOTIJQ�CFUXFFO�F�DPNNFSDF�WFOEPST�
BOE� DVTUPNFST��5SVTU� IBT� CFFO� GPVOE� UP� CF� JNQPSUBOU� UP� F�DPNNFSDF�w� 	.D,OJHIU���
$IFSWBOZ�<����>�Q���
�

0OF�BSFB�PG�F�DPNNFSDF�o�UIF�TP�DBMMFE�#�#�	CVTJOFTT�UP�CVTJOFTT
�USBOTBDUJPOT��
o�JT�DBSSJFE�PVU�UISPVHI�DMPTFE�JOGPSNBUJPO�TZTUFNT�BOE�BNPOH�CVTJOFTT�QBSUOFST�XIP�
LOPX�POF�BOPUIFS�XFMM��� *O�#�$�	CVTJOFTT�UP�DPOTVNFS
�UIFSF�JT�BMTP�BO�BSFB�JO�XIJDI�
UIF�CVZFS�SFHVMBSMZ�CVZT�GSPN�UIF�TBNF�TFMMFS� 	F�H��IF�TIF�SFHVMBSMZ�CVZT�CPPLT�GSPN�
"NB[PO�DPN
��*U�JT�PCWJPVT�UIBU�UIJT�UZQF�PG�USBEF�EPFT�OPU�SBJTF�UIF�QSPCMFN�PG�USVTU�BT�
BDVUFMZ�BT�UIF�iPQFOw�TFHNFOU�PG�F�DPNNFSDF�UIF�HSFBUFS�QBSU�PG�#�$�PS�UIF�DPNNFSDF�
PG� UIF�$�$� UZQF� 	DPOTVNFS� UP� DPOTVNFS�
�XIJDI� JT� UIF� TVCKFDU�PG�PVS� TUVEZ��8F�XJMM�
EFBM�XJUI�UIF�PQFO�F�NBSLFUT��QBSUJDVMBSMZ�XJUI�UIPTF�EJTUSJCVUJOH�EJHJUBMJ[FE�QSPEVDUT�
UISPVHI�EFMJWFSZ�BOE�QBZNFOU�PO�UIF�*OUFSOFU���

4JNJMBSMZ�UP�USBEJUJPOBM�NBSLFUT�B�MPU�PG�UIF�EJõFSFOUTPVSDFTPGSJTLNBLFUSBOTBDUJPOT
VODFSUBJO�JO�FMFDUSPOJD�NBSLFUT�UPP��IPXFWFS�TPNF�PG�UIFTF�SJTLT�BSF�IJHIFS�JO�UIJT�OFX�
GPSN�PG�DPNNFSDF��5IF�QBSUOFST�BSF�VOLOPXO�UIF�BHSFFNFOUT�BSF�MFTT�SFHVMBUFE�JO�UIF�
USBOTOBUJPOBM�USBOTBDUJPO�TQBDF�UIBO�JO�USBEJUJPOBM�NBSLFUT�BOE�UIF�DPOUSBDUT�BSF�OFWFS�
DPNQMFUFMZ�DMPTFE�BOE�EP�OPU�DPWFS�BMM�EFUBJMT��5IF�QPTUQPOFE�DBSSZJOH�PVU�PG�QSPNJTFT�
BOE�UIF�TQBUJBM�EJTUBODF�CFUXFFO�QBSUOFST�NBLF�DIBOHJOH�TJEFT�QPTTJCMF��5IF�SFBM�WBMVF�
	VUJMJUZ
�PG�UIF�JOUBOHJCMF��QSPEVDUT�	TP�DBMMFE�FYQFSJFODF�HPPET�
�EJTUSJCVUFE�PO�UIF�8FC�

�� 5IFSF�JT�TUJMM�B�SBUIFS�HSFBU�DPOGVTJPO�PG�UFSNT�BSPVOE�F�CVTJOFTT��8F�USZ�UP�VTF�	BU�MFBTU�JO�UIJT�QBQFS
�VOBNCJHVPVTMZ�UIF�
DPODFQUT�XIJDI�IBWF�OPU�BMXBZT�IBE�UIF�TBNF�NFBOJOH�JO�UIFJS�GSFRVFOU�BQQMJDBUJPOT��&�DPNNFSDF�JT�UIF�EJTUSJCVUJPO�
PG�QSPEVDUT�BOE�TFSWJDFT�PO�UIF�8FC�CZ�BQQMZJOH�JOUFSOFU�UFDIOPMPHJFT��&�CVTJOFTT�DPNQSJTFT�F�DPNNFSDF�CVU�JU�JT�B�
NVDI�XJEFS�OPUJPO�UIBO�F�DPNNFSDF��*U�JODMVEFT�BMM�PQFSBUJPOT�BOE�QSPDFEVSFT�XIJDI�IFMQ�FDPOPNJD�BDUPST�NBLF�UIF�
CFTU�PG�UIF�QPTTJCJMJUJFT�QSPWJEFE�CZ�JOGPSNBUJPO�UFDIOPMPHJFT�BOE�*OUFSOFU�GPS�CVTJOFTT�QVSQPTFT�	CVTJOFTT�QVSQPTFT�BSF�
JOUFSQSFUFE�IFSF�JO�UIF�XJEFTU�TFOTF�PG�UIF�XPSE
��

�� 5IJT�NBZ�FYQMBJO�XIZ�UIF�WPMVNF�PG�#�#�USBEF�JT�FTUJNBUFE�UPEBZ�BU�64%���USJMMJPO�	JO�UIF�&OHMJTI�PSJHJOBM�JU�JT���USJMMJPO�
UIVT�UIJT� JT�OPU�B�NJTQSJOU
�XIJMF�"NFSJDBOT�TQFOU�TDBSDFMZ�����CJMMJPO�EPMMBST� JO������ JO�UIF�PO�MJOF�SFUBJM� USBEF�� 	&�
DPNNFSDF�y�<����>�Q���


�� 5IF�HSFBUFS�QBSU�PG�$�$�USBEF�JT�DBSSJFE�PVU�JO�B�DFSUBJO�LJOE�PG�FMFDUSPOJD�nFBNBSLFU� 1SJWBUF JOEJWJEVBMT XIPXPVMEO�U
ESFBN�PG�PõFSJOH UIFJS VTFE HPPET GPS TBMF PS QPVODJOH PO UIFN BT CVZFST XJUIPVU UIJT QPTTJCJMJUZ CVZ TFDPOE�IBOE
BSUJDMFT�GPS�CJMMJPOT�GSPN�POF�BOPUIFS�PO�UIF�BVDUJPO�TJUFT�UIF�NPTU�TVDDFTTGVM�PG�XIJDI�JT�F#BZ�

�� 5ZQJDBMMZ�TVDI�BO�F�NBSLFU�JT�UIF�TP�DBMMFE�FMFDUSPOJD�NBSLFU�QMBDF��4JNJMBSMZ�UP�UIF�DMBTTJD�NBSLFU�UIJT�JT�B�QMBDF�XIFSF�
TFMMFST�BOE�CVZFST�NFFU�BOE�FYDIBOHF�HPPET��5IF�EJõFSFODF JT UIBU UIF TQBDF PG USBOTBDUJPO JT OPU B HJWFO HFPHSBQIJDBM
QMBDF�CVU�UIF�DZCFS�TQBDF�

�� $VSSFOUMZ�B�TJHOJmDBOU QSPQPSUJPO PG PO�MJOF USBOTBDUJPOT DPODFSOT UBOHJCMF QSPEVDUT� 0O CVTJOFTT TJUFT JO *OUFSOFU
TIPQT�FWFSZUIJOH�DBO�CF�GPVOE�GSPN�GPPET�UP�DBST���5IF�$MBTTJD�4IPQ�PG�B�XXX�TUFSOFTBNNFMO�EF�PõFST F�H� NPSF UIBO
��NJMMJPOT�	�
�QSPEVDUT��/FWFSUIFMFTT�EVF�UP�UBOHJCJMJUZ�JO�UIF�DBTF�PG�UIF�USBEJUJPOBM�QIZTJDBM�QSPEVDUT�EJTUSJCVUFE�PO�UIF�
*OUFSOFU�VODFSUBJOUZ�JT�MFTT�UIBO�JO�UIF�DBTF�PG�TP�DBMMFE�FYQFSJFODF�HPPET�

�� *O�PVS�PQJOJPO�OPU�POMZ�QVSFMZ� JOGPSNBUJPO�HPPET�BSF� FYQFSJFODF�HPPET� CVU�BMTP� LOPXMFEHF�JOUFOTJWF�QSPEVDUT� JO�
HFOFSBM�� 1FUFS�%SVDLFS� UFSNT� LOPXMFEHF�EFNBOEJOH�QIZTJDBM� QSPEVDUT� iQBDLBHFE� LOPXMFEHFw�� 	%SVDLFS� <����>� QQ��
�������
�5SVTU�JT�NPTUMZ�KVTU�BT�EFUFSNJOBOU�JO�UIF�DBTF�PG�UIF�USBEF�JO�UIFTF�QSPEVDUT�BT�JO�UIF�DBTF�PG�UIF�TPGUXBSF�
EPXOMPBEFE�GSPN�UIF�*OUFSOFU�

�� v&DPOPNJTUT� TBZ� UIBU� B� HPPE� JT� BO� FYQFSJFODF� HPPE� JG� DVTUPNFST�NVTU� FYQFSJFODF� JU� UP� WBMVF� JU�� 7JSUVBMMZ� BOZ� OFX�
QSPEVDU�JT�BO�FYQFSJFODF�HPPE�BOE�NBSLFUFST�IBWF�EFWFMPQFE�TUSBUFHJFT�TVDI�BT�GSFF�TBNQMFT�QSPNPUJPOBM�QSJDJOH�
BOE� UFTUJNPOJBMT� UP�IFMQ� DPOTVNFST� MFBSO�BCPVU�OFX�HPPET��#VU� JOGPSNBUJPO� JT�BO�FYQFSJFODF�HPPE�FWFSZ� UJNF� JU�T�
DPOTVNFE��)PX�EP�ZPV�LOPX�XIFUIFS�UPEBZ�T�8BMM�4USFFU�+PVSOBM�JT�XPSUI����DFOUT�VOUJM�ZPV�WF�SFBE�JU��"OTXFS��ZPV�
EPO�U�w�	4IBQJSP���7BSJBO�<����>�Q���




5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF�&MFDUSPOJD�.BSLFUT ���

JT�SBUIFS�VODFSUBJO����6OEFS�UIFTF�DPOEJUJPOT�FYDIBOHF�JT�WFSZ�IB[BSEPVT��*O�PVS�TUVEZ�
XF�GPDVT�PO�UIF�QPTTJCJMJUJFT�PG�EJNJOJTIJOH�SJTLT�BOE�TUSFOHUIFOJOH�USVTU�JO�USBOTBDUJPOT�
BOE�QBSUOFST�� $BO� USBEJUJPOBM� USVTU�QSPEVDJOH� JOTUJUVUJPOT�CF� BQQMJFE�PO� UIF�8FC� PS�
EPFT�UIF�OFX�UZQF�PG�DPNNFSDF�SFRVJSF�OFX�JOTUJUVUJPOT 

6ODFSUBJOUZ�JT�BMXBZT�HSFBUFS�JG�UIF�TZTUFN�TPNFPOF�USJFT�UP�GPSFDBTU�PS�DPOUSPM�JT�
NPSF�DPNQMFY��.BSLFU�QMBDFT�EFWFMPQJOH�EZOBNJDBMMZ�PO�UIF�JOmOJUF8FC BSF DPNQMFY
TZTUFNT�XIPTF�SFHVMBUJPO�TVSWFZ�BOE�TFDVSF�VUJMJ[BUJPO�SBJTF�NBOZ�RVFTUJPOT�XIJDI�
BSF�TUJMM�VOBOTXFSFE��*O�GBDU�FWFO�UIF�TJNQMFTU�NBSLFU�USBOTBDUJPO�JODMVEFT�UIF�FMFNFOU�
PG�VODFSUBJOUZ�PS�SJTL��5IVT�USVTU�JT�OFFEFE�JO�BOZ�USBOTBDUJPO��

"NBSUZB� 4FO� NFOUJPOT� UIF� DBTF� PG� UIF� CBLFS� BOE� UIF� CVZFS� UP� JMMVTUSBUF� UIBU�
FYDIBOHFT�XPVME�GBMM�nBU XJUIPVU USVTU� 5IF CBLFS XPVME CBLF CSFBE JG UIF CVZFS QBJE
mSTU XIJMF UIF CVZFS o GPS GFBS PG QFSGPSNBODF NJTTFE o XPVME CF VOXJMMJOH UP QBZ
CFGPSF�SFDFJWJOH�UIF�CSFBE��5IJT�JT�B�SFBM�USBQ�UIFSF�JT�OP�XBZ�PVU�XJUIPVU�USVTU��	4FF�4FO�
<����>�Q�����


&YBDUMZ� TVDI� FYUFOTJWF� BOE� DPNQMFY� CVTJOFTT� SFMBUJPOT� BSF� UZQJDBM� PO� UIF� 8FC��
"DDPSEJOH� UP� TPNF�BOBMZTFT� PO�MJOF� DPNNFSDF� JT�NPSF� TFDVSF� BOE�NPSF� SFBTTVSJOH�
UIBO� Põ�MJOF USBEF 	/PHMPXT <����>� 7V � 4ZFODF <����>
� /FWFSUIFMFTT FDPOPNJD
BDUPST� UIJOL� UIBU�PO�MJOF� USBOTBDUJPOT�BSF�NPSF� SJTLZ� UIBO�USBEJUJPOBM�CVTJOFTT��5IJT� JT�
VOEFSTUBOEBCMF� JG� XF� DPNQBSF� UIF� TUSVDUVSF� PG� UIF�8FC� BOE� UIBU� PG� UIF� USBEJUJPOBM�
NBSLFUT��8IJMF�UIF�DPOUJOVPVTMZ� JODSFBTJOH�OVNCFS�PG�USBEFST�EPJOH�CVTJOFTT�PO�UIF�
8FC� BOE� UIF� JOmOJUFOFTT BOE HMPCBM DIBSBDUFS PG UIF /FU BDU BHBJOTU USVTU USVTU JT
NPSF� JNQPSUBOU� JO� UIF�WJSUVBM�XPSME� UIBO� JU�IBT�CFFO� JO� UIF� JOEVTUSJBM� TPDJFUJFT��5IJT�
JT�QBSUJDVMBSMZ� USVF� JO� UIF� DBTF�PG� UIF�FMFDUSPOJD� USBEF�PG� TP� DBMMFE� LOPXMFEHF�HPPET�
	TPGUXBSF� BOE� PUIFS� JOUFMMFDUVBM� QSPEVDUT
�� /BNFMZ� JO� UIF� DBTF� PG� UIFTF� HPPET� UIF�
PXOFST�PG�UIF�LOPXMFEHF�	QSPEVDFST�PS�TFMMFST
�BSF�JO�B�QPTJUJPO�PG�QPXFS�BHBJOTU�UIFJS�
QBSUOFST�BOE�UIF�VOJOGPSNFE�QBSUZ� 	DVTUPNFS
� JT�WVMOFSBCMF�� 	0G�DPVSTF� JOGPSNBUJPO�
BTZNNFUSZ� FYJTUT� PO� UIF� TJEF� PG� UIF� TFMMFS� BT�XFMM�� 4FMMFST� FYQPTFE� UP� UIF� DIBODF�PG�
OPU� SFDFJWJOH� UIF� DPVOUFS�WBMVF� GPS� UIFJS� DPSSFDU� TFSWJDF� PS� QFSGFDU� QSPEVDU� BSF� BMTP�
WVMOFSBCMF��#VU�XF�BSF�DPOTJEFSJOH�IFSF�UIF�QSPCMFN�PG�USVTU�GSPN�UIF�QFSTQFDUJWF�PG�
UIF�DVTUPNFS�
�"OE�OPX�MFU�T� MPPL�BU�UIF�USBEF�CFUXFFO�QBSUOFST�NFFUJOH�FBDI�PUIFS�
BDDJEFOUBMMZ�PO�UIF�8FC�

,OPXMFEHF�JT�QPXFS��UIF�CVZFS�OPU�LOPXJOH�UIF�QSPEVDU�BOE�UIF
TFMMFS�LOPXJOH�UIF�QSPEVDU

-FU�T�IBWF�B�DMPTFS�MPPL�BU�UIF�GSFRVFOU�DBTF�JO�XIJDI�UIF�USBOTBDUJPO�CFUXFFO�UIF�TFMMFS�
BOE�UIF�CVZFS�JT�OPO�SFDVSSJOH��

��� :BNBUP�BOE�0IUB��o�FYUFOEJOH�UIF�EFmOJUJPOPG8IJOTUPO�<����>
�o��SFGFS�UP�UIF�TBNF�HPPET��BT�iJOGPSNBUJPO�HPPET�w�
v*OGPSNBUJPO�HPPET�BSF�UIPTF�HPPET�XIPTF�RVBMJUZ�DBOOPU�CF�KVEHFE�CFGPSF�QVSDIBTF��/FJUIFS�BEWFSUJTFNFOUT�
OPS�QSPEVDU�TQFDJmDBUJPOTQSPWJEF TVöDJFOU KVEHNFOU TUBOEBSET� &YQFSJFODF JO�VTJOH TVDIHPPET JT�OFDFTTBSZ UP�BTTFTT
UIFJS�RVBMJUZ��)PXFWFS�TJODF�DPOTVNQUJPO�PG�HPPET�JT�DPNQMFUFE�BGUFS�UIF�DPOTVNFS�TFFT�UIF�HPPET�BOE�VOEFSTUBOET�
UIFN�USBOTBDUJPOT�EP�OPU�GVODUJPO�FõFDUJWFMZ� 8F DIBSBDUFSJ[F UIFTF JOGPSNBUJPO HPPET CZ UIF JNQPTTJCJMJUZ PG QSJPS
FWBMVBUJPO��:BNBUP��0IUB�<����>�Q���o�.Z�*UBMJDT�#�)�
�BEWFSUJTFNFOUT�OPS�QSPEVDU�TQFDJmDBUJPOT QSPWJEF TVöDJFOU
KVEHNFOU�TUBOEBSET��&YQFSJFODF�JO�VTJOH�TVDI�HPPET�JT�OFDFTTBSZ�UP�BTTFTT�UIFJS�RVBMJUZ��)PXFWFS�TJODF�DPOTVNQUJPO�
PG� HPPET� JT� DPNQMFUFE� BGUFS� UIF� DPOTVNFS� TFFT� UIF� HPPET� BOE� VOEFSTUBOET� UIFN� USBOTBDUJPOT� EP� OPU� GVODUJPO�
FõFDUJWFMZ�8F DIBSBDUFSJ[F UIFTF JOGPSNBUJPO HPPET CZ UIF JNQPTTJCJMJUZ PG QSJPS FWBMVBUJPO� :BNBUP��0IUB�<����>�Q���
o�.Z�*UBMJDT�#�)�




��� #BMÈ[T�)ÈNPSJ

$POTJEFS�B�HBNF�XJUI�UXP�QMBZFST��&�o�UIF�TFMMFS�LOPXJOH�QFSGFDUMZ�IJT�IFS�PXO�
FYQFSJFODF�HPPE�BOE�7�o�UIF�VOJOGPSNFE�CVZFS�BOE�UXP�TUSBUFHJFT�GPS�FBDI�PG�UIFN�	"

�
�

"
�
�BOE�#

�
�#

�
�SFTQFDUJWFMZ
��8F�JEFOUJGZ�"

�
�XJUI�DIFBUJOH�BOE�"

�
�U�XJUI�DPSSFDU�CFIBWJPS�#

�
�

XJUI�DPOUSPMMJOH�	J�F��UP�BO�JNQMJDJUMZ�TVQQPTFE�DIFBUJOH
�BOE�#
�
�XJUI�USVTU�J�F��OFHMFDUJOH�

DPOUSPM��-FU�VT�TVQQPTF�UIBU�JODPSSFDUOFTT�NFBOU�UIBU�UIF�TFMMFS�IBOEFE�PWFS�B�HPPE�PG�
B� MPXFS�RVBMJUZ� UIBO�QSPNJTFE�FBSMJFS� UP� UIF�CVZFS�XIP�IBE�CFFO�QSFWJPVTMZ�VOBCMF�
UP�KVEHF�UIF�RVBMJUZ�PG�UIF�HPPE��4P�UIF�TFMMFS�T�	&
�GVMM� JODPNF���o� JG�XF�TVQQPTF�UIBU�
GSBVE�IBT�PDDVSSFE�o�JT�:�GSPN�XIJDI�UIF�VOEVF�QBSU�PG�UIF�JODPNF�SFTVMUJOH�GSPN�UIF�
GSBVE�JT�'��5IF�TFMMFS�T�FYQFOTFT�	JO�BEEJUJPO�UP�UIF�SFJNCVSTFNFOU�PG�UIF�CVZFS�T� MPTT�
'
�o� JG�IF�TIF� JT�DBVHIU�o�NVTU�CF�QSPQPSUJPOBM�UP�UIF�BNPVOU�PG�UIF�TVN�XIFFEMFE��
4P�JG�&�DIFBUT�BOE�JT�DBVHIU�UIF�mOF JNQPTFE JT E'�����XF�SFHBSE�E�BOE�'�BT�HJWFO��-FU�T�
TVQQPTF�UIBU�UIF�WBMVF�PG�UIF�PSJHJOBMMZ�BOOPVODFE�HPPE�	J�F��UIF�TVN�UIBU�UIF�HPPE�PG�
UIF�BOOPVODFE�RVBMJUZ�SFQSFTFOUT�GPS�UIF�CVZFS
�XFSF�6��	5IJT�JT�UIF�WBMVF�PG�UIF�HPPE�
JG�UIF�TFMMFS�EPFT�OPU�DIFBU�
�iCw�JT�UIF�CVZFS�T�DPOUSPM�SFMBUFE�FYQFOTF��8F�TVQQPTF�UIBU�
C���E'�	J�F��UIF�mOF GPS GSBVE NVTU CF IJHIFS UIBO UIF DPTUT PG DPOUSPM�
 8F BMTP TVQQPTF
UIBU�'���C�J�F��UIF�QPUFOUJBM�MPTT�PG�UIF�CVZFS�XFSF�HSFBUFS�UIBO�UIF�DPTU�PG�DPOUSPM����	5IJT�
JT�BMTP�B�MPHJDBM�QSFTVNQUJPO�TJODF�PUIFSXJTF�UIF�CVZFS�XPVME�OPU�DPOUSPM�
�"OE�mOBMMZ
:���'��5IJT�NFBOT�TJNQMZ�UIBU�UIF�QSJDF�PG�UIF�QSPEVDU�NVTU�CF�IJHIFS�UIBO�UIF�DIFBUFE�
TVN�J�F��:�JODPNF�UIBU�UIF�TFMMFS�SFDFJWFT�GPS�UIF�HPPE�EPFT�OPU�DPNQMFUFMZ�SFTVMU�GSPN�
UIF�TXJOEMF�CVU�UIBU�TPNF�SFBM�QFSGPSNBODF�BMTP�MJFT�CFIJOE�JU��*O�PUIFS�XPSET�UIF�SFBM�
WBMVF�PG�UIF�HPPE�JT�OPU����*O�UIF�GPMMPXJOH�XF�HJWF�B�TVNNBSZ�PG�UIF�NPTU�JNQPSUBOU�
QJFDFT�PG�JOGPSNBUJPO�DIBSBDUFSJ[JOH�UIF�BCPWF�EFTDSJCFE�HBNF�J�F��UIF�QBZPõT PG UIF
UXP�QMBZFST�JO�EJõFSFOU DPNCJOBUJPOT PG UIFJS TUSBUFHJFT BSF�

#VZFS

$POUSPMT�	#
�
�TUSBUFHZ
 EPFTO�U�DPOUSPM�	#

��
TUSBUFHZ


4FMMFS
�DIFBUT�	"

�
�TUSBUFHZ
 :�'	��E
��6�E'�C :��6�'

DPSSFDU�	"
��
TUSBUFHZ
 :�'��6�C :�'��6

*U�GPMMPXT�GSPN�PVS�QSFTVNQUJPO�UIBU

:�:o'�:o'	��E

6�E'�oC�6�6oC�6o'���

-FU�T� FYBNJOF� mSTU UIF /BTI�FRVJMJCSJVN� *U JT FBTZ UP DIFDL UIBU PO UIF TFU PG QVSF
TUSBUFHJFT�UIFSF�JT�OP�/BTI�FRVJMJCSJVN��5IFSFGPSF�XF�JOUSPEVDF�NJYFE�TUSBUFHJFT�

��� )F�TIF�SFDFJWFT�UIJT�IJHIFS�TVN�GPS�IJT�IFS�HPPE�JG���CZ�USBEJOH�PO�UIF�CVZFS�T�JHOPSBODF�o�IF�TIF�TVDDFFET�JO�TFMMJOH�UIF�
QSPEVDU�PG�MPXFS�RVBMJUZ�BU�UIF�QSJDF�PG�B�QSPEVDU�PG�IJHI�RVBMJUZ�BOE�UIF�QSPCMFN�PG�RVBMJUZ�JT�OPU�EJTDPWFSFE��

��� 8F�BSF�UIJOLJOH�PG�mOFT JNQPTFE CZ UIF DPVSU JO BEEJUJPO UP EBNBHFT BXBSEFE TVDI BT DPVOTFM�T GFFT BOE UIF CVZFS�T
FYQFSUT��GFFT�RVBMJUZ�DPOUSPM�FUD��*O�BDDPSEBODF�XJUI�UIF�QSPWJTJPOT�PG�)VOHBSJBO�MBX�UIJT�mOF HPFT UP UIF TUBUF� #VU XF
DBO�BMTP�TVQQPTF�UIBU�JU�XFSF�BMMPUUFE�UP�UIF�CVZFS�BT�B�LJOE�PG�SFDPNQFOTF��4PNF�)VOHBSJBO�SFTFBSDIFST�QSPQPTF�B�
SFWJTJPO�PG�UIF�DVSSFOU�MFHBM�SVMFT�JO�UIF�JOUFSFTU�PG�UIF�DPSSFDUOFTT�PG�CVTJOFTT�SFMBUJPOT�	.JLFo�/BHZ�<����>

��� )FSF�XF�BSF�UIJOLJOH�PG�DPTUT�TVDI�BT�FYQFSUT��GFFT�RVBMJUZ�DPOUSPM�FUD�



5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF�&MFDUSPOJD�.BSLFUT ���

-FU�Q�CF�UIF�QSPCBCJMJUZ�UIBU�&�DIPPTFT�"
��
	J�F��DIFBUT
�BOE�MFU�R�CF�UIF�QSPCBCJMJUZ�UIBU�

7�DIPPTFT�#
��
	J�F��EFDJEFT�UP�DPOUSPM
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8F�NBYJNJ[F�CPUI�QMBZFST��QBZPõT GVODUJPOT BDDPSEJOH UP UIFJS EFDJTJPO�WBSJBCMF�

5IF�QMBZFST��FYQFDUFE�FRVJMJCSJVN�QBZPõT
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5IFTF�WBMVFT�EPO�U�KVTUJGZ�UIF�DIBOHF�PG�TUSBUFHZ�
5IF�BCPWF�NPEFM�EFTDSJCFT�B�TUSBUFHZ�BQQMJFE�JO�UIF�DBTF�PG�B�POF�TIPPU�HBNF�CVU�

JO�NBOZ�DBTFT�QMBZFST�NFFU�OPU�PODF�CVU�TFWFSBM�UJNFT��-FU�T�DPOTJEFS�OPX�UIF�DBTF�PG�
QFSNBOFOU�QBSUOFST��1MBZFST�EP�CVTJOFTT�XJUI�FBDI�PUIFS�BO�JOmOJUFOVNCFSPG UJNFT�8F
TVQQPTF�UIBU�UIFZ�DPVME�PCTFSWF�FBDI�PUIFST��QSFWJPVT�TUSBUFHZ�JO�UIFTF�USBOTBDUJPOT���
J�F��JO�UIF�OUI�UVSO�UIFZ�XFSF�GVMMZ�BXBSF�PG�UIF�QBSUOFS�T�TUSBUFHZ�BQQMJFE�JO�UIF�DPVSTF�
PG�BMM�QSFWJPVT�USBOTBDUJPOT��5IFO�UIFZ�DBO�DIPPTF�UIF�GPMMPXJOH�TPMVUJPO��5IFZ�DIPPTF�
B�OPO�FRVJMJCSJVN�QBJS�PG�TUSBUFHJFT�MFBEJOH�UP�1BSFUP�PQUJNBM�PVUDPNF�	J�F��UIF�TFMMFS�JT�
DPSSFDU�BOE�UIF�CVZFS�EPFT�OPU�EPVCU�UIJT
��*O�UIF�DBTF�PG�UIJT�TUSBUFHZ�UIF�TFMMFS�T�QBZPõ
JT�OPU�MPXFS�BOE�UIF�CVZFS�T�POF�JT�IJHIFS�UIBO�JU�XPVME�CF�JO�/BTI�FRVJMJCSJVN��	:�'�PS�
6
��5IFZ�FNQMPZ�UIJT�TUSBUFHZ�JO�UIF�mSTU HBNF BOE DPOUJOVF UP FNQMPZ JU VOUJM UIF PUIFS
QMBZFS�EFWJBUFT�GSPN�JU��*G�IF�TIF�EFWJBUFT�GSPN�JU�IJT�IFS�QBSUOFS�SFUVSOT�UP�UIF�TUSBUFHZ�
MFBEJOH� UP� UIF�/BTI�FRVJMJCSJVN��5IJT� JT� UIF�XFMM� LOPXO� USJHHFS� TUSBUFHZ�� *U� JT� FBTZ� UP�
TFF� UIBU� JU� JT�OPU�XPSUI�EFWJBUJOH� GSPN� JU� UIVT� UIF� USJHHFS� TUSBUFHZ� JT�BO�FRVJMJCSJVN�
TUSBUFHZ��

*UT� NPSF� JOEVMHFOU� WBSJBOU� o� JO� TQJUF� PG� JUT� UISFBUFOJOH� OBNF� o� JT� UIF� UJU�GPS�
UBU�TUSBUFHZ�� *O� UIF�mSTU UVSO PG UIF HBNF UIF QMBZFST BQQMZ B OPO�FRVJMJCSJVN QBJS PG
TUSBUFHJFT� MFBEJOH� UP� 1BSFUP�PQUJNBM� PVUDPNF� BT� XF� TBX� JO� UIF� DBTF� PG� UIF� USJHHFS�
TUSBUFHZ�	J�F�� UIF�TFMMFS� JT�DPSSFDU�BOE�UIF�CVZFS�EPFT�OPU�EPVCU� JU
��#VU� JO�BDDPSEBODF�
XJUI�UIF�UJU�GPS�UBU�TUSBUFHZ�UIF�QBSUOFS�TIPVME�BMXBZT�EP�JO�UIF�OUI�UVSO�XIBU�UIF�QBSUOFS�
EJE�JO�UIF�QSFWJPVT�UVSO��5IVT�JG�UIF�QBSUOFS�TUBOET�CZ�UIF�TUSBUFHZ�XIJDI�CSJOHT�BCPVU�
1BSFUP�PQUJNBM�PVUDPNF�	UIF�TFMMFS�XBT�DPSSFDU�BOE�UIF�CVZFS�EJE�OPU�DPOUSPM
�UIF�IJT�
IFS�PQQPOFOU�BMTP�BQQMJFT�UIJT�BEWBOUBHFPVT�TUSBUFHZ��#VU�JG�UIF�QBSUOFS�EFWJBUFT�GSPN�
JU�UIF�PUIFS�XJMM�CFIBWF�BEFRVBUFMZ��	*G�UIF�TFMMFS�DIFBUFE�JO�UIF�QSFWJPVT�UVSO�UIF�CVZFS�

C
����E

��� *U�JT�BMTP�DPODFJWBCMF�UIBU�UIF�QMBZFST�BSF�OPU�BCMF�UP�PCTFSWF�FBDI�PUIFST��QSFWJPVT�TUFQT��BT�JG�UIFZ�DPOUBDUFE�BDDJEFOUBM�
QBSUOFST��#VU�XF�XJMM�OPU�EFBM�XJUI�UIJT�DBTF�IFSF�



��� #BMÈ[T�)ÈNPSJ

XPVME�DPOUSPM� JG�UIF�CVZFS�DPOUSPMMFE�JO�UIF�QSFWJPVT�UVSO�UIF�TFMMFS�XPVME� �DIFBU� JO�
UIJT�UVSO�
�5IJT�TUSBUFHZ�JT�NPSF�JOEVMHFOU�UIBO�UIF�USJHHFS�CFDBVTF�UIF�QBSUOFST�QVOJTI�
IFSF�J�F��EFWJBUF�GSPN�UIF�BEWBOUBHFPVT�TUSBUFHZ�POMZ�BT�MPOH�BT�UIF�QBSUOFS�EPFT��#VU�
BT�TPPO�BT�UIF�QBSUOFS�SFUVSOT�UP�UIF�iSJHIU�QBUIw�UIFZ�BMTP�SFUVSO�UP�UIF�TUBSUJOH�QPJOU�
	J�F�� UIF� TFMMFS�XJMM�CF�DPSSFDU�BOE�XPO�U�QVOJTI� UIF�CVZFS�BOZ� MPOHFS��0S� JG� UIF� TFMMFS�
IBE�DIFBUFE�CVU�SFUVSOFE�UP�UIF�DPSSFDU�CFIBWJPS�UIF�CVZFS�XPVME�BMTP�SFUVSO�UP�UIF�
TUSBUFHZ�PG�iOPO�DPOUSPMMJOHw�JO�UIF�GPMMPXJOH�UVSO�

*O�UIF�DBTF�PG�QFSNBOFOU�QBSUOFST��NFFUJOH�FRVJMJCSJVN�DBO�PDDVS�JG�UIF�QBSUOFST�
BQQMZ� USJHHFS� 	PS� UJU�GPS�UBU
� TUSBUFHJFT�� #PUI� TUSBUFHJFT� DBO� MFBE� UP� :� o� '� 6� QBZPõT
SFTQFDUJWFMZ��#VU�UIJT�QPTTJCJMJUZ�JT�HJWFO�POMZ�JO�UIF�DBTF�PG�QFSNBOFOU�QBSUOFST��*O�UIF�
DBTF�PG�BO�BDDJEFOUBM�USBOTBDUJPO�POMZ�:�o�'�6�C�	��E
�QBZNFOU�JT�BUUBJOBCMF�BT�DPVME�
CF� TFFO�BCPWF��5IVT� JODJEFOUBM�NFFUJOHT�EFUFSJPSBUF�VOBNCJHVPVTMZ� UIF�FöDJFODZ PG
UIF�NBSLFU��5IFSFGPSF�FYUFSOBM�DPOmEFODF�TUSFOHUIFOJOH JOTUJUVUJPOT�BSF�OFFEFE� JO� UIF�
USBOTBDUJPOT��*O�UIF�GPMMPXJOH�XF�XJMM�TIPX�XIJDI�JOTUJUVUJPOT�DBO�GVMmMM UIJT GVODUJPO JO
F�DPNNFSDF�

.BDSP��BOE�NJDSPUSVTU

5IF�FDPOPNJD�BDUPST�o�GSPN�UIF�NFSDIBOUT�PG�UIF�BODJFOU�BHPSB�UP�UIF�BHFOUT�PG�UIF�
WJSUVBM�NBSLFU�QMBDFT�o�IBWF�BMXBZT�TPVHIU�XBZT�PG�EJNJOJTIJOH�SJTLT�J�F��PG�JODSFBTJOH�
TFDVSJUZ��5IF�GPVS�CBTJD�NFDIBOJTNT�PG�EJNJOJTIJOH�SJTL�BSF�BT�GPMMPXT�����EFWFMPQNFOU�
PG� UIF� UFDIOJDBM� TFDVSJUZ� PG� UIF� USBOTBDUJPOT� ��� EFWFMPQNFOU� PG� UIF� MFHBM� JOTUJUVUJPOT�
HVBSBOUFFJOH� UIF� DPSSFDUOFTT� PG� UIF� USBOTBDUJPOT� PõTFUUJOH MPTTFT� SFTVMUJOH� GSPN� UIF�
EJTIPOFTUZ� PG� UIF� USBEJOH� QBSUJFT� 	PS� GSPN� PUIFS� SFBTPOT
� BOE� BQQMZJOH� TBODUJPOT�
���EFWFMPQNFOU�PG� TPDJBM�NFDIBOJTNT�XIJDI�o�FWFO� JO� UIF�DBTF�PG� UIF� JNQFSGFDUOFTT�
PG� UIF� GPSNFS� UXP�NFDIBOJTNT� o� EJNJOJTI� SJTLT� UP� B� UPMFSBCMF� EFHSFF� 	,MBOH� <����>
�
BOE� TVQQPSU� UIF� GPSNBUJPO� PG� ��� QFSTPOBM� USVTU� CFUXFFO� QBSUOFST�� 5IJT� MBTU� GBDUPS� JT�
TJHOJmDBOUMZ EJõFSFOU GSPN UIF mSTU UISFF GBDUPST� &OHMJTI BOE NBOZ PUIFS MBOHVBHFT���
JOEJDBUF�UIJT�EJõFSFODF CZ B TFQBSBUF XPSE NBLJOH B EJTUJODUJPO CFUXFFO iDPOmEFODFw�
XIJDI�NFBOT�HFOFSBM�GBJUI�JO�UIF�TNPPUI�GVODUJPOJOH�PG�UIF�UFDIOJDBM�JOGSBTUSVDUVSF�JO�
UIF�GVOEBNFOUBM�NFDIBOJTNT�PG�UIF�NBSLFU�TZTUFN�JO�UIF�MFHBM�JOTUJUVUJPOT�SFHVMBUJOH�
UIFN�PS�JO�UIF�TPDJBM�DPOWFOUJPOT�BOE�iUSVTUw�XIJDI�SFnFDUT B mSN CFMJFG JO UIF QFSTPOBM�
SFMJBCJMJUZ�PG�UIF�HJWFO�CVTJOFTT�QBSUOFS	T
�

1FSTPOBM�USVTU�JT�B�DPNQMFY�QIFOPNFOPO����1FSIBQT�JUT�NPTU�JNQPSUBOU�GBDUPST�BSF�
SFMJBCJMJUZ���BOE�CFOFWPMFODF�	%POFZ�<����>
��5IF�BTTVNQUJPO�PG�SFMJBCJMJUZ�NFBOT�UIBU�UIF�
CVZFS�JT�DPOWJODFE�UIBU�UIF�TFMMFS�EPFT�IJT�IFS�XPSL�QSPGFTTJPOBMMZ�BOE�FöDJFOUMZ��5IF�
BTTVNQUJPO�PG�CFOFWPMFODF�NFBOT�UIF�USVTU�PG�UIF�CVZFS�JO�UIF�TFMMFS�T�HPPEXJMM��5IVT�UIF�
USVTU�CFUXFFO�QFSTPOT�PS�PSHBOJ[BUJPOT�DPNCJOFT�UXP�TJHOJmDBOUMZ EJõFSFOU CFMJFGT JO

��� 4P�F�H��UIJT�EJTUJODUJPO�FYJTUT�JO�3VTTJBO�UPP��
��� 5IJT�NBZ�FYQMBJO�XIZ�JU�JT�UIBU�JO�UISFF�CJH�FYQMBOBUPSZ�EJDUJPOBSJFT�	8FCTUFST�3BOEPN�)PVTF�0YGPSE
�UIF�OVNCFS�

PG�UIF�EFmOJUJPOT PG USVTU JT TJHOJmDBOUMZ IJHIFS 	� �� BOE �� SFTQFDUJWFMZ
 UIBO PG DPPQFSBUJPO 	� � �
 BOE DPOmEFODF
	JO�)VOHBSJBO�� USVTU� JO� UIF� GVODUJPOJOH�PG� UIF� MFHBM�TZTUFN
� 	������
��5SVTU�IBT�PO�BWFSBHF����EFmOJUJPOT XIJMF JUT
TZOPOZNT�IBWF�����EFmOJUJPOT� 	.D,OJHIU�$IFSWBOZ <����>
 Q� �
 5IVT UIJT QIFOPNFOPO DBOOPU CF FBTJMZ HSBTQFE�
JU�DBO�CF�EFmOFE CZ VTJOH DPNQFUFODF QSFEJDUBCJMJUZ CFOFWPMFODF �HPPEXJMM IPOFTUZ SFMJBCJMJUZ JOUFHSJUZ DSFEJCJMJUZ
FUD��

��� i$SFEJCJMJUZw� JT�XSJUUFO� JO� UIF� PSJHJOBM� BSUJDMF� CVU� UIJT�XPSE�IBT� CFFO�BEPQUFE�CZ� mOBODF BOE NBDSPFDPOPNJD GPS
EFTDSJCJOH�BOPUIFS�QIFOPNFOPO��5IFSFGPSF�XF�VTF�IFSF�SFMJBCJMJUZ�
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POF�DPODFQU��UIF�BTTVNQUJPO�PG�UIF�TFMMFS�T�DPNQFUFODF�BOE�HPPEXJMM�	(BOFTBO�<����>
��
4JNJMBSMZ�UIF�TFMMFS�T�USVTU�QMBDFE�JO�UIF�CVZFS�BMTP�IBT�UXP�BTQFDUT��UIF�BTTVNQUJPO�PG�
UIF�CVZFS�T� TPMWFODZ�BOE�XJMMJOHOFTT� UP�QBZ�� 4P� UIF�NVUVBM� USVTU�CFUXFFO�QBSUOFST� JT�
FRVBMMZ�DPOOFDUFE�XJUI�PCKFDUJWF�QPTTJCJMJUJFT�BOE�TVCKFDUJWF�JOUFOUJPOT��

*O�TPNF�MBOHVBHFT�	JODMVEJOH�)VOHBSJBO
�UIFSF�BSF�OP�TFQBSBUF�XPSET�GPS�QFSTPOBM�
USVTU�BOE�JOTUJUVUJPOBMJ[FE�DPOmEFODF TP JU JT BQQSPQSJBUF UP DBMM HFOFSBM USVTU QMBDFE JO
UIF�GVODUJPOJOH�PG�UIF�NBSLFU�TZTUFN�NBDSP�USVTU���BOE�USVTU�FYJTUJOH�CFUXFFO�QFPQMF�
NJDSP�USVTU�� 5IF� QVSQPTF� PG� UIF� DPOUSBDUVBM� HVBSBOUFFT� BOE� UIFJS� TUBUF�DPOUSPMMFE�
PCTFSWBUJPO� JT� UP� SFOEFS� JOUFSQFSTPOBM� USVTU� VOOFDFTTBSZ�� 5IVT� UIFSF� JT� B� DFSUBJO� LJOE�
PG�QPTTJCMF� TVCTUJUVUJPO���CFUXFFO�TP�DBMMFE�NBDSP�USVTU� 	DPOmEFODF
 BOE NJDSP�USVTU�
	USVTU
�SFMBUJOH�UP�DPODSFUF�NBSLFU�BDUPST��#VU�UIJT�TVCTUJUVUJPO�JT�OPU�MJNJUMFTT��*O�QSBDUJDF�
JU�JT�EJöDVMU UP mOE B USBOTBDUJPO UIBU XPVME CF�CBTFE POMZ PO�POF PG�UIF UXP LJOET PG�
USVTU��.JDSP�USVTU�FYJTUJOH�CFUXFFO�QBSUJFT�o�JO�DPOUSBTU�XJUI�UIF�JOTUJUVUJPOBM�HVBSBOUFFT�
PG�USVTU�o�JOWPMWFT�MPXFS�FYQFOTFT�	PS�UIFSF�BSF�OP�NPOFUBSZ�DPTUT
����4P�o�DFUFSJT�QBSJCVT�
o�UIF�HSFBUFS�NJDSP�USVTU�JT�UIF�MPXFS�USBOTBDUJPO�DPTUT�BSF����

5IF�BCPWF�JOEJDBUFE�NFDIBOJTNT�PG�NBDSP��BOE�NJDSP�USVTU�DPOUSJCVUF�TJHOJmDBOUMZ
UP� UIF� DBMDVMBCJMJUZ� PG� UIF� USBOTBDUJPOT� XIJDI� JT� UIF� JOEJTQFOTBCMF� QSFDPOEJUJPO� PG�
BEFRVBUF�NBSLFU�EFDJTJPOT��"U�UIF�TBNF�UJNF�NJDSP�USVTU�QMBDFE�JO�JOEJWJEVBMT�TFFNT�
UP�DPOUSBEJDU�UIF�MPHJD�PG�UIF�NBSLFU�FDPOPNZ�XIJDI�JT�CBTFE�PO�DPOTJEFSJOH�QFSTPOBM�
SFMBUJPOT��� 	NPSFPWFS� NJDSP�DPNNVOJUJFT
� JO� JTPMBUJPO�� #VU� BT� DPOUSBDUT� BSF� OFWFS�
QFSGFDUMZ� DMPTFE� POMZ�NJDSP�USVTU� o� GPSFJHO� UP� UIF� MPHJD� PG� TFMG�SFHVMBUJOH�NBSLFUT� o�
NBZ�mMM UIF HBQT BOE EJNJOJTI PS FMJNJOBUF SFNBJOJOH VODFSUBJOUJFT� 3FHBSEJOH 4FO�T
EJMFNNB�UIFSF�JT�OP�XBZ�PVU�FYDFQU�UP�EFWFMPQ�NJDSP�USVTU�CFUXFFO�UIF�CBLFS�BOE�UIF�
CVZFS��5SVTU�JT�OPU�POMZ�UIF�JOEJTQFOTBCMF�DPOEJUJPO�PG�UIF�USBOTBDUJPO�CVU�BMTP�UIF�LFZ�
GBDUPS�JO�UIFJS�FöDJFODZ� "T "SSPX�QVU�JU�

i/PX� USVTU� IBT� B� WFSZ� JNQPSUBOU� QSBHNBUJD� WBMVF� JG� OPUIJOH� FMTF�� 5SVTU� JT� BO�
JNQPSUBOU�MVCSJDBOU�PG�B�TPDJBM�TZTUFN��*U�JT�FYUSFNFMZ�FöDJFOU� JU TBWFT B�MPU PG USPVCMF
UP�IBWF� B� GBJS� EFHSFF�PG� SFMJBODF�PO�PUIFS�QFPQMF�T�XPSE��6OGPSUVOBUFMZ� UIJT� JT� OPU� B�
DPNNPEJUZ�XIJDI�DBO�CF�CPVHIU�WFSZ�FBTJMZ�� *G�ZPV�IBWF�UP�CVZ� JU�ZPV�BMSFBEZ�IBWF�
TPNF�EPVCUT� BCPVU�XIBU� ZPV�WF�CPVHIU��5SVTU� BOE� TJNJMBS� WBMVFT� MPZBMUZ� BOE� USVUI�
UFMMJOH�BSF�FYBNQMFT�PG�XIBU�FDPOPNJTU�XPVME�DBMM�vFYUFSOBMJUJFTw��5IFZ�BSF�HPPET�UIFZ�
BSF�DPNNPEJUJFT��UIFZ�IBWF�SFBM�QSBDUJDBM�FDPOPNJD��UIFZ�JODSFBTF�UIF�FöDJFODZ PG UIF

��� 0UIFST� VTF� iJOTUJUVUJPOBMJ[FE� USVTUw� BT� PQQPTFE� UP� QFSTPOBM� USVTU� 	NJDSP�USVTU
� XIJDI� IBT� OPU� CFFO� GPSNBMMZ�
JOTUJUVUJPOBMJ[FE��4FF�BSUJDMF�VOEFS�QVCMJDBUJPO�CZ�-ÈT[MØ�5ØUI�BCPVU�NBDSP��BOE�NJDSP�USVTU��	5ØUI�<����>


��� 5IF�QPTTJCJMJUZ�PG�TVCTUJUVUJPO�FYJTUT�CFUXFFO�UIF�EJõFSFOU FMFNFOUT PG NBDSP�USVTU BT XFMM� "T #SFOOFS XSJUFT� i"T MPOH
BT�QFPQMF�USBEFE�XJUIJO�B�SFMBUJWF�TNBMM��BOE�TUBCMF�DPNNVOJUZ�OPSN�FTUBCMJTIFE�UISPVHI�LJOTIJQ�BOE�SFMJHJPO�FUIOJD�
UJFT� BOE� HVJEFE� QFPQMF�T� FYQFDUBUJPO� BOE� PõFSFE NVUVBM QSPUFDUJPO� 8IFO QFPQMF USBEFE XJUI TUSBOHFST NBSLFU
JOTUJUVUJPOT�	GPSNBM�DPOUSBDUT�XBSSBOUJFT�JOTVSBODFT�FUD�
�BT�XFMM�BT�HPWFSONFOUT�UPPL�PWFS�UIFTF�SPMFTy�w�	#SFOOFS�
<����>�Q�����


��� 0G�DPVSTF�JG�XF�JOUFSQSFU�DPTUT�JO�B�XJEFS�TFOTF�OPU�TJNQMZ�BT�NPOFUBSZ�DPTUT�NJDSP�USVTU�BMTP�JOWPMWFT�DPTUT�TJODF�
UIF�CVJMEJOH�PG�JOUFSQFSTPOBM�USVTU�JO�PSEFS�UP�CFMPOH�UP�B�DPMMFDUJWJUZ�UIBU�JT�UIF�GVOEBNFOU�PG�JOUFSQFSTPOBM�USVTU�NBZ�
TPNFUJNFT�SFRVJSF�TFMG�EFOJBM�QVTIJOH�TFMG�JOUFSFTU�JOUP�UIF�CBDLHSPVOE�

��� *O�IJT�CPPL�3FVWFO�#SFOOFS�<����>�EFTDSJCFT�IPX�EJBNPOE�NFSDIBOUT�PG�/FX�:PSL�XPSL�XJUIPVU�BOZ�USBOTBDUJPO�DPTUT�
CZ�TIBLJOH�IBOET��.PTU�PG�USBEF�JT�JO�UIF�IBOET�PG�UIF�MPDBM�PSUIPEPY�+FXJTI�DPNNVOJUZ���	#SFOOFS�<����>�Q�����


��� "DDPSEJOH�UP�UIF�DMBTTJD�TUBUFNFOU�OFJUIFS�UIF�CVUDIFS�T�OPS�UIF�CSFXFS�T�CFOFWPMFODF� JT�OFDFTTBSZ�UP�HFU� MVODI�PS�
EJOOFS�JO�UIF�NBSLFU�FDPOPNZ��#VU�UIJT�JT�POMZ�QBSUMZ�USVF�TJODF�TPNF�EFHSFF�PG�USVTU�	J�F��UIF�BTTVNQUJPO�PG�CFOFWPMFODF
�
JT�JOEJTQFOTBCMF�FWFO�JO�UIF�DBTF�PG�TP�TJNQMF�USBOTBDUJPOT�



��� #BMÈ[T�)ÈNPSJ

TZTUFN�FOBCMF�ZPV�UP�QSPEVDF�NPSF�HPPET�PS�NPSF�PG�XIBUFWFS�WBMVFT�ZPV�IPME�JO�IJHI�
FTUFFN��#VU�UIFZ�BSF�OPU�DPNNPEJUJFT�GPS�XIJDI�USBEF�PO�UIF�PQFO�NBSLFU�JT�UFDIOJDBMMZ�
QPTTJCMF�PS�FWFO�NFBOJOHGVMw�	"SSPX�<����>�Q����


5IF�CBTJD�NFDIBOJTNT�PG�USVTU�PO�UIF�8FC

.FDIBOJTNT�EJNJOJTIJOH� SJTLT� TJNJMBS� UP� UIF�POFT� BCPWF�EFTDSJCFE� BSF� OFFEFE� JO� UIF�
FMFDUSPOJD�NBSLFUT� UPP�� #VU� UIF�XFJHIU� BOE� UIF� GPSNT�PG� UIF�QBSUJDVMBS�NFDIBOJTNT�
EJõFS TJHOJmDBOUMZ�GSPN�UIF�POFT�DIBSBDUFSJTUJD�PG�USBEJUJPOBM�NBSLFUT��*O�UIF�CFHJOOJOH�
UIF�QSPCMFN�PG�USVTU�XBT�TJNQMJmFE UP UIF UFDIOJDBM HVBSBOUFFT PG QBZNFOU CZ DBSE BOE
UP�UIF�QSPUFDUJPO�PG�QSJWBDZ��	)PõNBOBOEPUIFST�<����>
�5IF�FDPOPNJD�BDUPST�NVTU�USVTU�
JO�UIF�QBZNFOU�TZTUFN�BOE�JO�UIF�TNPPUI�GVODUJPOJOH�PG�UIF�JOGPSNBUJPO�JOGSBTUSVDUVSF��
5IF�QVSQPTF�PG� UIF�FõPSUT EJSFDUFE UP UIF EFWFMPQNFOU PG UFDIOJDBM TFDVSJUZ XBT B

UP�QSFWFOU� UIF� MPTT�PG� UIF�EBUB� SFMBUJOH� UP� UIF� USBOTBDUJPO�C
� UP�QSFDMVEF�VOBVUIPSJ[FE�
BDDFTT�UP�JU�D
�UP�FOTVSF�DPOUJOVPVT�GVODUJPOJOH�PG�UIF�JOGPSNBUJPO�JOGSBTUSVDUVSF�BOE�UP�
NJOJNJ[F�iCSFBLEPXOTw�

5IPVHI�DPOTJEFSBCMF�NFBTVSFT�IBWF�CFFO�UBLFO�UP�FOTVSF�UIF�UFDIOJDBM�TFDVSJUZ�
PG�UIF�USBOTBDUJPOT�DPNQMFUF�TFDVSJUZ�EPFTO�U�FYJTU��*U�JT�PCWJPVT�UIBU�UIFSF�JT�B�iTFDVSJUZ�
HBQw�JO�FWFSZ�USBOTBDUJPO�UIBU�DBO�CF�BUUSJCVUFE�OPU�TP�NVDI�UP�UFDIOJDBM�BT�UP�FDPOPNJD�
DBVTFT��5IF� FYDFTTJWF� EFWFMPQNFOU� PG� UFDIOJDBM� TFDVSJUZ� JT� OPU� SBUJPOBM� BT� UIF� TVNT�
TQFOU�PO�JU�BSF�OPU�QSPQPSUJPOBUF�XJUI�UIF�QSPmU UP CF FYQFDUFE� i5IFSFGPSF XJUIJO UIF
GSBNFXPSL�PG�UIF�JOGPSNBUJPO�TFDVSJUZ�FNQIBTJT�XBT�MBJE�PO�IBOEMJOH�SJTLT���JOTUFBE�PG�
UIFJS�FMJNJOBUJPO�w�	1BQQ�<����>�Q�����


4QFDJBMJTUT� BOE� HPWFSONFOUBM� PSHBOJ[BUJPOT� IBWF� BMXBZT� EFBMU� JOUFOTJWFMZ� XJUI�
UIF� UFDIOPMPHJDBM� TFDVSJUZ�PG�FMFDUSPOJD� USBOTBDUJPOT��#VU�POMZ� UIF� TJHOJmDBOU QSPHSFTT
PG� UFDIOJDBM� TFDVSJUZ�NBEF� JU�PCWJPVT� UIBU� UFDIOPMPHZ� JT�OPU�UIF�NPTU� JNQPSUBOU� GBDUPS�
GSPN�UIF�WJFXQPJOU�PG�USVTU��4UBCMF�MFHBM�JOTUJUVUJPOT�IBWF�OPU�CFFO�	BOE�DPVME�OPU�CF
�
FTUBCMJTIFE� JO� UIF� FMFDUSPOJD� NBSLFU� XIJDI� JT� B� TDBSDFMZ� UFO�ZFBS�PME� QIFOPNFOPO��
3FHVMBUJPO�JT�TUJMM�JO�JUT�JOGBODZ��

"T�WJSUVBM�	JOUBOHJCMF
�HPPET�SBJTF�mSTU PG BMM UIF QSPCMFN PG JOUFMMFDUVBM QSPQFSUZ
UIF� FYUFOTJPO� PG� UIF� FYJTUJOH� TPQIJTUJDBUFE� MFHBM� JOTUJUVUJPOT� UP� USBOTBDUJPOT� DBSSJFE�
PVU� PO� UIF�8FC� TFFNT� UP� CF� PCWJPVT�� #VU� BT� #BSMPX��� XSJUFT��i*OUFMMFDUVBM� QSPQFSUZ�
MBX�DBOOPU�CF�QBUDIFE�SFUSPmUUFE PS FYQBOEFE UP DPOUBJO EJHJUBMJ[FE FYQSFTTJPO� 8F
XJMM�OFFE� UP�EFWFMPQ�BO�FOUJSFMZ�OFX�TFU�PG�NFUIPET�BT�CFOFmU UIJT FOUJSFMZ OFX TFU
PG�DJSDVNTUBODFT�w� ���)PXFWFS�%PVHMBTT�/PSUI�T�XJUUZ� SFNBSL�o�TBJMPST�CFDPNF�QJSBUFT�
JG�TPDJFUZ�PõFST JODFOUJWFT QSPNPUJOH QJSBDZ BOE QJSBUFT CFDPNF NFSDIBOUT JG TPDJFUZ

��� 'JSNT�USZ�UP�EFWFMPQ�B�SJTL�QSPQPSUJPOBUF�TFDVSJUZ�TZTUFN�XIJDI�NFBOT�UIBU�UIF�QPJOUT�XIJDI�BSF�UIF�NPTU�JNQPSUBOU�
GSPN�UIF�QFSTQFDUJWF�PG�UIF�DPOUJOVPVT�DPVSTF�PG�CVTJOFTT�BSF�NPTU�QSPUFDUFE���

��� $JUFE�CZ�4IBQJSP�o7BSJBO�<����>�Q�����
��� 0O�UIF�PUIFS�IBOE�4IBQJSP�BOE�7BSJBO�TBZ�UIBU�UIF�QSJODJQMFT�SFMBUJOH�UP�JOUFMMFDUVBM�QSPQFSUZ�EP�OPU�DIBOHF��v�8IBU�

IBT�DIBOHFE�JT�UIBU�UIF�*OUFSOFU�BOE�JOGPSNBUJPO�UFDIOPMPHZ�JO�HFOFSBM�PõFST OFX PQQPSUVOJUJFT BOE DIBMMFOHFT JO
BQQMZJOH�UIFTF�QSJODJQMFT�w�	4IBQJSP�o�7BSJBO�<����>�Q����
�8F�DPVME�TBZ�UIBU�UIF�PME�QSJODJQMFT�TIPVME�CF�JNQMBOUFE�
JOUP�B�SBEJDBMMZ�OFX�FOWJSPONFOU�PS�UIBU�OFX�QSJODJQMFT�TIPVME�CF�FMBCPSBUFE��JO�BOZ�DBTF�UIF�DIBMMFOHF�XIJDI�UIF�
OBUJPOBM�BOE�JOUFSOBUJPOBM�MFHBM�TZTUFNT�DPVME�OPU�SFBMMZ�NFFU�JT�TJHOJmDBOU�



5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF�&MFDUSPOJD�.BSLFUT ���

JODJUFT�DPNNFSDF���o�DBO�CF�BQQMJFE�UP�UIFTF�NBSLFUT�UPP��#VU�UIF�CVSFBVDSBUJD�TUBUF�
SFHVMBUJPO�DBOOPU�LFFQ�BCSFBTU�PG�UIF�QJSBUFT��"�HPPE�FYBNQMF�PG�UIJT�JT�UIBU�FMFDUSPOJD�
NBSLFU�TFHNFOU�XIJDI�EJTUSJCVUFT�POMZ�WJSUVBM�QSPEVDUT�J�F��UIF�NVTJD�NBSLFU�

5SBEF� PO� UIF� *OUFSOFU� IBT� QSPEVDFE� UXP�NBJO� FõFDUT JO UIF NVTJD JOEVTUSZ� ��
.VTJD�MPWFST� CFHBO� UP� CVZ� GSPN�PO�MJOF� USBEFST�XIJDI� MFE� UP� QSJDF�DPNQFUJUJPO� BOE�
UIF� SVJOBUJPO�PG� UIF� USBEJUJPOBM�NVTJD� TIPQT����� UIF�XFJHIU�PG�NVTJD�QVU� JMMFHBMMZ� JOUP�
DJSDVMBUJPO�IBT�HSPXO��*O�B�TIPSU�XIJMF�FOUJSF�NVTJD�MJCSBSJFT�DPVME�CF�BDDFTTFE�PO�UIF�
8FC��5IF�OFYU�TUFQ�XBT�UIF�EFWFMPQNFOU�PG�CSPXTFST�GPDVTJOH�PO�UIF�.1��GPSNBU��#VU�
UIF� JODSFBTJOH�DJSDVMBUJPO�PG�.1��IBT�CFFO�NPTUMZ� JMMFHBM� BOE�IBT�WJPMBUFE�DPQZSJHIUT��
5IF�JOUSPEVDUJPO�PG�TFDVSJUZ�TUBOEBSET�CFDBNF�WJUBM�JO�UIJT�JOEVTUSZ��5IF�NVTJD�JOEVTUSZ�
DPVME�SFQMZ�UP�UIFTF�DIBMMFOHFT�POMZ�XJUI�EJöDVMUZ� 5IPVHI UIF QSPDFEVSF EFWFMPQFE
CZ� *#.� JO� ����� 	&..4
�XIJDI�XBT� BCMF� UP� DPNQFUF�XJUI�.1��NBEF� TFDVSF� PO�MJOF�
EJTUSJCVUJPO�PG�NVTJD�QPTTJCMF�JUT�DPEJOH�SFNBJOFE�B�TFOTJUJWF�QPJOU��5IPVHI�NVTJDJBOT�
BOE�UIF�NVTJD� JOEVTUSZ�IBWF�TUSVHHMFE�WJHPSPVTMZ�BHBJOTU� GPSHFSZ� JMMFHBM�EJTUSJCVUJPO�
SFNBJOT�UIF�HSFBUFTU�QSPCMFN�PG�UIJT�JOEVTUSZ�CFJOH�DMPTFMZ�SFMBUFE�UP�UIF�*OUFSOFU�	3BP�
<����>
��5IVT�NBDSP�USVTU�JT�QSPCMFNBUJDBM�PO�UIF�*OUFSOFU�CPUI�GSPN�UIF�QFSTQFDUJWFT�
PG�UFDIOPMPHJDBM�TFDVSJUZ�BOE�MFHBM�SFHVMBUJPO�

4QFBLJOH� JO�HFOFSBM�UFSNT�UIF�SFHVMBUJPO�XIJDI�PQFSBUFT� JO�USBEJUJPOBM�NBSLFUT�
DBOOPU�CF�JNQMFNFOUFE�JO�JUT�FOUJSFUZ�PO�UIF�8FC��5IFSFGPSF�QBSUJDJQBOUT�JO�UIF�NBSLFU�
DBOOPU� DPVOU� EFmOJUFMZ PO UIF FYJTUJOH JOTUJUVUJPOT PG NBDSP�USVTU� 'PS FYBNQMF
SFHBSEJOH�EBUB�NBOBHFNFOU� JU� JT�B�RVFTUJPO�BT�UP�XIFUIFS�UIF�OFDFTTBSZ�DPOEJUJPOT�
DBO�CF�JNQMFNFOUFE�PO�UIF�8FC��5IF�SFTQPOTF�UP�UIJT�RVFTUJPO�JT�PGUFO�OFHBUJWF��5IF�
VTVBM�NFUIPET�PG�DPOUSPM�BQQMJFE�JO�USBEJUJPOBM�DPNNFSDF�XPSL�POMZ�UP�B�MJNJUFE�FYUFOU�
JO�UIF�WJSUVBM�XPSME�

"�HPPE�FYBNQMF�PG�UIJT�JT�UIF�SVMF�UIBU�DMJFOUT�NVTU�CF�BHFE����PS�PWFS��*U�JT�IPXFWFS�
JNQPTTJCMF�UP�DPOUSPM�UIF�BHF�PG�UIPTF�FOUFSJOH�UIF�FMFDUSPOJD�NBSLFU�JO�UIF�TBNF�XBZ�
BT�UFFOBHFS�DVTUPNFST�JO�B�CBS��*U�JT�B�HPPE�PNFO�UIBU�F#BZ�JOUSPEVDFE�B�OFX�TZTUFN�GPS�
DIFDLJOH�OFX�DMJFOUT�UIBU�BU�UIF�TBNF�UJNF�GPMMPXT�UIF�DIBOHFT�PG�BEESFTT�PG�PME�DMJFOUT�
BT�XFMM��)PXFWFS�DSFEJUXPSUIJOFTT�JT�OPU�FYBNJOFE�POMZ�UIF�DMJFOU�T�OBNF�BOE�JOUFSOFU�
BEESFTT� JT�DIFDLFE��4P� UIF�SJTL�PG�NFFUJOH�TXJOEMFST�XIFO�FOUFSJOH�F#BZ� JT�TUJMM�WFSZ�
IJHI�	DG��&HHFSUI�<����>
�

*O�BEEJUJPO�UP�UIJT� MFHBM�SFHVMBUJPO�JUTFMG� JT�BMTP�QSPCMFNBUJD�JO�UIF�DBTF�PG�UIFTF�
HMPCBM� NBSLFUT� TJODF� UIF� USBOTBDUJPOT� UP� CF� SFHVMBUFE� BSF� PVUTJEF� TUBUFT�� OBUJPOBM�
UFSSJUPSJFT��5IF�EJöDVMUJFT SFTVMU GSPN B�QBSUJDVMBS QBSBEPY� OBNFMZ UIF MFHBM JOTUJUVUJPOT
BOE�PUIFS�USVTU�TUSFOHUIFOJOH�NFDIBOJTNT�BSF�NPTUMZ�BUUBDIFE�UP�QMBDF�BOE�UJNF�XIJMF�
UIF�8FC�JT�B�iTQBDF�XJUIPVU�QMBDFw�BOE�USBOTBDUJPOT�BSF�OPU�MJNJUFE�JO�UJNF�	����
�

*O�BEEJUJPO�UP�UIJT�JG�B�MFHBM�EJTQVUF�PDDVST�CPUI�QBSUJFT�XJTI�UP�BQQMZ�UIF�MBX�PG�
UIFJS�PXO�DPVOUSZ��	"OE�XIBU�JT�XPSTF��JG�POF�QBSUZ�DPOTJEFST�UIBU�MFHJTMBUJPO�TIPVME�CF�
UIF�FõFDUJWF POF XIJDI JT NPSF BEWBOUBHFPVT GPS IJN�
 5IF BTZNNFUSZ PG JOGPSNBUJPO
XIJDI� QVUT� TFMMFST� JOUP� B�NPSF� BEWBOUBHFPVT� QPTJUJPO�NBZ� CF�NPSF� QSPCMFNBUJD� JG�
TFMMFST�UVSO�UIFJS�JOGPSNBUJPO�PCMJHBUJPO�UP�UIFJS�BEWBOUBHF�CZ�FYQMPJUJOH�UIF�EJWFSHFODF�
PG� MFHBM� JOTUJUVUJPOT� BOE� UIF� EJöDVMUJFT PG MBX FOGPSDFNFOU JO DZCFS TQBDF XJUIPVU
TUBUF�CPSEFST��*G�B�MPOFMZ�CVZFS�o�TUBSJOH�UIF�TFMMFS�PVU�o�DPVOUFE�POMZ�PO�NBDSP�USVTU�

��� $JUFE�CZ�%SPCBL�<����>�Q������



��� #BMÈ[T�)ÈNPSJ

JOTUJUVUJPOT�	XIJDI�BSF�TUJMM�SBUIFS�VOEFWFMPQFE�PO�UIF�8FC��
�JO�UIF�IPQF�PG�QSFWFOUJOH�
BCVTFT�JU�XPVME�OPU�HFU�IJN�IFS�WFSZ�GBS��5IF�JOmOJUFOFTT PG UIF 8FC NBLFT NBQQJOH
PG�UIF�FOWJSPONFOU�PG�USBOTBDUJPOT�EJöDVMU� #FGPSF UIF BHF PG UIF *OUFSOFU QVSDIBTFT
DPODFOUSBUFE� JO� B� HFPHSBQIJDBMMZ� XFMM�EFmOFE DJSDMF� $POTVNFST DPVME IBWF B GBJSMZ
QSFDJTF�QJDUVSF�PG�UIF�UFDIOJDBM�HVBSBOUFFT�BOE�UIF�MFHBM�FOWJSPONFOU�BT�XFMM�BT�PG�UIF�
OPO�XSJUUFO� TPDJBM� SVMFT� BOE� PG� UIF� QBSUOFST�� SFMJBCJMJUZ�� "T� PQQPTFE� UP� UIJT� FMFDUSPOJD�
NBSLFUT�o�TJNQMZ�CZ�SFBTPO�PG�UIF�EJöDVMUJFT PS JNQPTTJCJMJUZ PG HFUUJOH UIFTF JNQPSUBOU
QJFDFT�PG�JOGPSNBUJPO�o�SBJTF�4FO�T�QSPCMFN�NFOUJPOFE�JO�UIF�JOUSPEVDUJPO�QBSUJDVMBSMZ�
TIBSQMZ��UP�BWPJEJOH�UIF�QBSUOFS�UBLJOH�BEWBOUBHF�PG�IJT�IFS�QPTJUJPO�UIF�CVZFS�EFNBOET�
QSF�EFMJWFSZ�XIJMF�UIF�TFMMFS�SFRVJSFT�QSF�QBZNFOU�UXP�UIJOHT�XIJDI�BSF�JNQPTTJCMF�UP�
DBSSZ�PVU�TJNVMUBOFPVTMZ�

"O� FTDBQF� GSPN� UIJT� QJUGBMM� NBZ� CF� PõFSFE CZ UIF BMUFSOBUJWF USVTU�CVJMEJOH�
JOTUJUVUJPOT�XIJDI�BSF�EFWFMPQJOH�PO�UIF�8FC�

"MUFSOBUJWF�USVTU�CVJMEJOH�JOTUJUVUJPOT

5SBEJUJPOBM� USBEF� IBT� BMTP� IBE� JUT� JOEFQFOEFOU� USVTU�CVJMEJOH� JOTUJUVUJPOT� 	EJõFSFOU
JOTUJUVUJPOT� GPS� SFTPMWJOH� DPOnJDUT EJõFSFOU PSHBOJ[BUJPOT PG BVUIFOUJDBUJPO BOE
DFSUJmDBUJPO
FTUBCMJTIFECZ UIFFDPOPNJDBDUPST�5SVTU�CVJMEJOH JOTUJUVUJPOTDBO JNQSPWF
UIF� DPPSEJOBUJPO� PG� UIF� NBSLFU� BOE� NBLF� USBOTBDUJPOT� NPSF� TFDVSF� CZ� PõFSJOH BO
PQUJPO�UP�TUBUF�JOJUJBUFE�TPMVUJPOT��.BOZ�FõFDUJWF BMUFSOBUJWF USVTU�CVJMEJOH JOTUJUVUJPOT
IBWF�BMSFBEZ�CFFO�FTUBCMJTIFE�PO�UIF�8FC�JO�TQJUF�PG�UIF�TIPSU�UJNF�XIJDI�IBT�QBTTFE�
TJODF� JUT� FNFSHFODF���� *OEFQFOEFOU� 	OPU� TUBUF�PXOFE
� USVTU�CVJMEJOH� JOTUJUVUJPOT�IBWF�
NPSF�PQQPSUVOJUJFT�UP�nPVSJTI JO FMFDUSPOJD DPNNFSDF�UIBO�JO�USBEJUJPOBM�USBOTBDUJPOT��*O�
NBOZ� DBTFT� UIFZ� DBO� SFQMBDF� TMPX�BOE�CVSFBVDSBUJD� TUBUF�PXOFE� JOTUJUVUJPOT� 	XIJDI�
IBWF�NPTUMZ�POMZ�OBUJPOXJEF�DPNQFUFODF
�XIJDI�BSF�OPU�DPNQBUJCMF�XJUI�UIF�TUSVDUVSF�
PG�UIF�8FC�

3FQVUBUJPO�CVJMEJOH�BOE��EFTUSPZJOH�JOTUJUVUJPOT��SFDPNNFOEBUJPO
BOE�EJTTVBTJPO

#VZFST�� TPMJEBSJUZ� JT� B� OFX� QPTTJCJMJUZ� JO� UIF� FMFDUSPOJD� NBSLFU� UP� EJNJOJTI� SJTLT� BOE�
JODSFBTF�UIF�TFDVSJUZ�PG�USBOTBDUJPOT�

&�H�� JO� UIF� mSTU EBZT PG ���� *OUVJU *OD� FOSBHFE UIF XIPMF 8FC BT JUT 5VSCP5BY
TPGUXBSF�IBE�HJWFO�USPVCMF�UP�TPNF�CVZFST�XIP�JNNFEJBUFMZ�F�NBJMFE�UIFJS�DPNQMBJOUT�
UP�EJõFSFOU *OUFSOFU GPSVNT� 5IF TQFFE PG UIF TQSFBE PG UIF DSJUJDBM SFNBSLT QMVOHFE UIF
FOUFSQSJTF�JOUP�DSJTJT�BOE�NBZ�TFSWF�BT�B�DBTF�TUVEZ�UP�JMMVTUSBUF�UIF�EZOBNJTN�PG�USVTU�
CVJMEJOH�	PS�JO�UIF�HJWFO�DBTF�USVTU�EFTUSPZJOH
�BDUJPOT��*O�UIF�TBNF�NPOUI�UIF�TJUFT�PG�
&YUSFNFUFDI�DPN�$/&5�DPN�4MBTIEPU�PSH�BOE�PUIFST�XIJDI�QFSNJUUFE�UIF�QVCMJDBUJPO�
PG� QSPEVDU� FWBMVBUJPO� XFSF� JOVOEBUFE� XJUI� UIF� PCKFDUJPOT� PG� GVSJPVT� DVTUPNFST��
	5IPNQTPO�<����>


��� #PUI�JOEJWJEVBM�DPVOUSJFT�BOE�USBOTOBUJPOBM�FOUJUJFT�MJLF�&6�BSF�NBLJOH�NPSF�BOE�NPSF�SFTPMVUF�FõPSUT BU SFHVMBUJPO�
��� 6OCFMJFWBCMF�UIPVHI�JU�NBZ�TFFN�FMFDUSPOJD�NBSLFU�QMBDFT�BQQFBSFE�OP�NPSF�UIBO�UFO�ZFBST�BHP��UIFJS�PSJHJO�DBO�

CF�USBDFE�CBDL�UP�UIF�GPVOEBUJPO�PG�F#BZ�JO�������&�DPNNFSDF�	CBTFE�PO�DBUBMPHVFT�QVCMJTIFE�PO�UIF�XFCTJUFT�PG�
QSPEVDFST�BOE�TFMMFST
�JT�OPU�NVDI�PMEFS�UIPVHI�UIF�UXP�QIFOPNFOB�BSF�PGUFO�DPOGVTFE�JO�DPNNPO�VTBHF�



5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF�&MFDUSPOJD�.BSLFUT ���

5IF�CVZFST�DBMM� UIF�BUUFOUJPO�PG� UIFJS�QPUFOUJBM� GFMMPX�TVõFSFST UP -FNPO�BXBSE
XJOOJOH�QSPEVDUT��5IJT�NFDIBOJTN�IBT�BMXBZT�XPSLFE� JO�B� MJNJUFE�DJSDMF�CVU�EVF� UP�
CVZFST�� JTPMBUJPO�BOE�UP� UIF�TMPX�TQSFBE�PG� JOGPSNBUJPO� JU�DPVME�OPU�DBVTF�TJHOJmDBOU
EBNBHF� UP� UIF�iHVJMUZw�FOUFSQSJTFT��8IBU� JT� B�OFX�QIFOPNFOPO� JT� UIBU�OPX�NJMMJPOT�
PG�DVTUPNFST�DBO�CF�EJWFSUFE�GSPN�CVZJOH�B�HJWFO�BCPSUJWF�QSPEVDU��#VZFST��FMFDUSPOJD�
SFQVUBUJPO�CVJMEJOH�BOE�EFTUSPZJOH�BDUJPOT���IBWF�HJWFO�UIF�FDPOPNJD�BDUPST�QMFOUZ�UP�
UIJOL�BCPVU��"�TFSJFT�PG�BDUJPOT�IBT�CFFO�PSHBOJ[FE�PO�UIF�8FC�GPS�iCMBDLCBMMJOHw���iOPU�
BEFRVBUFMZ�CFIBWJOHw�QSPEVDFST�BOE�USBEFST�

"T�PQQPTFE�UP�USBEJUJPOBM�NBSLFUT�XIFSF�UIF�CVZFST��JOEJHOBUJPO�PS�QSBJTF�IBT�OPU�
IBE�B�TJHOJmDBOU JNQBDU PO QSJDF GPSNBUJPO SFQVUBUJPO�CVJMEJOH�BOE�EFTUSPZJOH�BDUJPOT�
IBWF�EJSFDUMZ�JOnVFODFE QSJDFT�JO�UIF�FMFDUSPOJD�NBSLFU��:BNBNPUP�BOE�0IUB�FNQIBTJ[F�
UIBU� QSJDF� GPSNBUJPO� IBT� UXP� TUBHFT� JO� UIF� DBTF� PG� FYQFSJFODF� HPPET�� 3FQVUBUJPO�
XIJDI�JT�B�LFZ�GBDUPS�JO�UIF�DBMDVMBUJPO�PG�QSJDFT�PG�FYQFSJFODF�HPPET�JT�GPSNFE�JO�BO�
JOGPSNBUJPO�TIBSJOH�QSPDFTT� UBLJOH�QMBDF� JO�CVZFST�� DPNNVOJUJFT��5IF� SFBM�WBMVF�PG�B�
HPPE�B�WBMVF�UIBU�UIF�JOEJWJEVBM�XPVME�OPU�CF�BCMF�UP�KVEHF�CFGPSF�	BOE�NBZCF�FWFO�
BGUFS
�QVSDIBTJOH�JU���JT�GPSNFE�JO�UIJT�QSPDFTT��5IJT�JT�TIPXO�CZ�UIF�BCPWF�NFOUJPOFE�
BVUIPST��UBCMF�	XIJDI�XF�IBWF�TMJHIUMZ�NPEJmFE
�

5BCMF��
1SJDF�TFUUJOH�PG�FYQFSJFODF�HPPET�EJTUSJCVUFE�PO�UIF�8FC

.BSLFU�PG�UBOHJCMF�HPPET ,OPXMFEHF�DPNNVOJUZ ,OPXMFEHF�NBSLFU

1���I�	7
 3���J�	7
 1���G�	3

3���J�	7


1SJDFT�BSF�mYFE PO UIF CBTJT PG
UIF�WBMVF�PG�UIF�HPPE�	PS�PO�

UIF�CBTJT�PG�UIF�DPTUT


3FQVUBUJPO�GPSNT�PO�UIF�CBTJT�
PG�UIF�WBMVF�PG�UIF�QSPEVDUT

1SJDF�EFQFOET�PO�UIF�
SFQVUBUJPO�

3FQVUBUJPO�JT�CBTFE�PO�UIF�
WBMVF�PG�UIF�HPPET�

5IF�JOUSPEVDUPSZ�DIBQUFST�PG�FDPOPNJDT�DPVSTF�CPPLT�TUJMM�JODMVEF�UIF�TUBUFNFOU�
UIBU�CVZFST�BSF�BUPNJ[FE�BOE�B�HSFBU�OVNCFS�PG�CVZFST�BSF�OPU�BCMF� UP�FOGPSDF�UIFJS�
JOUFSFTUT� BHBJOTU� TFMMFST� XIPTF� OVNCFST� BSF� MJNJUFE�� 5IJT� JT� USVF� JO� UIF� DBTF� PG� UIF�
USBEJUJPOBM�NBSLFUT�JO�XIJDI�UIF�EFWFMPQNFOU�PG�CVZFST��TPMJEBSJUZ�IBT�CFFO�JODPODFJWBCMF�
CPUI�QSBDUJDBMMZ�BOE�UIFPSFUJDBMMZ��5IF�GBDU�UIBU�EVF�UP�FMFDUSPOJD�USBOTBDUJPOT�CVZFST�BSF�

��� *O�)VOHBSZ�XF�XFSF�BMTP�BCMF�UP�HFU�B�UBTUF�PG�UIJT�JO�B�TQFDJBM�mFME OBNFMZ JO IFBMUI DBSF XIJDI CFDBNF JOWPMWFE JO B
TDBOEBM�DFOUFSFE�BSPVOE�UIF�XFCTJUF�XXX�IBMBQFO[�IV��&YBNQMFT�PG�NPSF�VOJWFSTBM�WBMJEJUZ�DBO�BMTP�CF�GPVOE�PO�UIF�
GPSVNT�PG�0SJHP�XIFSF�CVZFST�SFHVMBSMZ�FYDIBOHF�FYQFSJFODF�BCPVU�NPCJMF�QIPOFT�TDIPPM�OFU�	JOUFSOFU�TVCTDSJQUJPO�
BOE�DPNQVUFST�CPVHIU�GPS�FEVDBUJPOBM�QVSQPTFT�JO�B�TQFDJBM�HPWFSONFOU�TDIFNF
�QSPEVDUT�FUD�

��� .FDIBOJTNT�EFWFMPQFE�PO� UIF� *OUFSOFU�IBWF�TQSFBE�PWFS� UP� UIF� USBEJUJPOBM�NBSLFUT��8JUI� UIF�IFMQ�PG� UIF� *OUFSOFU�
CVZFST�DBO�FYQSFTT�UIFJS�JOEJHOBUJPO�BOE�JOJUJBUF�BDUJPOT�PO�UIF�USBEJUJPOBM�NBSLFUT�UPP�TFF�F�H��UIF�DMBTTJD�DBTF�PG�*OUFM�
DIJQ��*O������/JDFMZ�B�NBUIFNBUJDJBO�DBMMFE�UIF�mSN BOE BOOPVODFE UIBU UIF 1FOUJVN DIJQ NBEF B NBUIFNBUJDBM
NJTUBLF��5IF�mSN o IPQJOH UIBU PUIFST XPVME OPU OPUJDF UIF NJTUBLF XIJDI DPVME CF DPSSFDUFE RVJFUMZ� #VU IF EJE
OPU�MFBWF�JU�BU�UIBU�BOE�JOGPSNFE�IJT�DPMMFBHVFT�BCPVU�UIF�NJTUBLF�CZ�F�NBJM��5IF�JOGPSNBUJPO�XBT�QVCMJTIFE�PO�UIF�
*OUFSOFU��-BUFS�UIF�CJH�OFXTQBQFST�BMTP�EFBMU�XJUI�UIF�QSPCMFN�BOE�UIF�mSN DPVME OPU BWPJE BDDFQUJOH SFTQPOTJCJMJUZ�

��� *O�UIF�DBTF�PG�TVDI�B�DPNQMFY�QSPEVDU�BT�TPGUXBSF�UIF�JOEJWJEVBM�DBOOPU�EJTDPWFS�BMM�FSSPST�PS�BMM�XBZT�JU�DBO�CF�VTFE��
0OMZ�UIF�CVZFST��DPNNVOJUZ�JT�BCMF�UP�NBLF�BO�BMNPTU�DPNQSFIFOTJWF�FWBMVBUJPO��0G�DPVSTF�UIJT�JOUFSSFMBUJPO�JT�USVF�
OPU�POMZ�JO�UIF�DBTF�PG�UIF�WJSUVBM�HPPET�EJTUSJCVUFE�JO�F�DPNNFSDF�CVU�BMTP�JO�UIF�DBTF�PG�BMM�FYQFSJFODF�HPPET��



��� #BMÈ[T�)ÈNPSJ

OP� MPOHFS� JTPMBUFE�IBT� GVOEBNFOUBMMZ� DIBOHFE� UIF�OBUVSF�PG� UIF�NBSLFU� USBOTBDUJPOT�
TJODF�UIF�QSPCMFN�PG�JOGPSNBUJPO�BTZNNFUSZ�PDDVST�JO�DZCFS�TQBDF�JO�B�EJõFSFOU XBZ
UIBO�JO�USBEJUJPOBM�USBEF��5IF�JOUFSOFU�BOE�JOGPSNBUJPO�UFDIOPMPHJFT�EFUFSNJOF�UIF�XBZ�
JOGPSNBUJPO�nPXT JO TPDJFUZ� " OFX TQBDF GPS TIBSJOH JOGPSNBUJPO JT GPSNJOH PO UIF8FC
UIBU�JT�SFGFSSFE�UP�BT�iDZCFS�DPNNPOTw�CZ�0IUB�BOE�*TIJEB�	����
��$ZCFS�DPNNVOJUJFT���
BSF�WFSZ�JNQPSUBOU�JO�UIF�FWBMVBUJPO�PG�QSPEVDUT�BOE�UIFJS�QSPEVDFST�	TFMMFST
��/PU�POMZ�
CVZFST�CVU�BMTP�FYQFSUT�XIP�BSF�OPU�JOUFSFTUFE�JO�UIF�USBOTBDUJPOT�UIFNTFMWFT�HJWF�BO�
PQJOJPO�PG�UIF�QSPEVDUT�XIJDI�DPOUSJCVUFT�UP�EJNJOJTIJOH�UIF�JOGPSNBUJPO�BTZNNFUSZ��
&�H��"CPVU�DPN�XBT�CVJMU� GPS� UIJT�QVSQPTF��5IVT� JO�FMFDUSPOJD�DZCFS�TQBDF�SFQPSUT�PO�
QSPEVDUT�DBO�CF�NBEF�OPU�POMZ�XJUIJO�UIF�GSBNFXPSL�PG�CVZFST��TQPOUBOFPVT�BDUJPOT�
CVU�BMTP�JO�UIF�GPSN�PG�B�DPOTDJPVT�NFDIBOJTN�QMBOOJOH��&�H��JO�DFSUBJO�FMFDUSPOJD�NBSLFU�
QMBDFT�CVZFST��PQJOJPO�TIBSJOH�JT�JOTUJUVUJPOBMJ[FE��NPSFPWFS�UIJT�QPTTJCJMJUZ�JT�FYUFOEFE�
UP�TFMMFST��PQJOJPOT�BT�XFMM��*OGPSNBUJPO�UFDIOPMPHZ�IBT�GBDJMJUBUFE�UIJT�UP�B�HSFBU�FYUFOU�

&�H��PO�F#BZ�XIJDI�PõFST FMFDUSPOJD TQBDF GPS BVDUJPO GPS QSJWBUF DVTUPNFST OPU
POMZ�UIF�USBOTBDUJPOBM�IJTUPSZ�PG�FBDI�TFMMFS�BOE�CVZFS�JT�SFDPSEFE�CVU�BMTP�UIF�QBSUOFST��
TBUJTGBDUJPO�XJUI�UIF�HJWFO�USBOTBDUJPOT��%VF�UP�UIJT�NFDIBOJTN�UIF�JOEJWJEVBM�BDUPST��
SFQVUBUJPOT�BSF�DMFBSMZ�TIPXO��5IJT�TZTUFN�JO�JUTFMG�JODJUFT�UIF�QBSUJDJQBOUT�UP�DPPQFSBUF�
BOE�DPOUSJCVUFT�UP�UIF�JNQSPWFNFOU�JO�UIF�RVBMJUZ�PG�UIF�HPPET�

"�TFSJFT�PG�TUVEJFT�TIPX�UIBU�VTFST�BQQSBJTF�UIF�TFMMFS�T�SFQVUBUJPO�CFGPSF�CJEEJOH�
PO�F#BZ��*O�UIF�DBTF�PG�NPSF�UIBO�IBMG�PG�UIF�USBOTBDUJPOT�DBSSJFE�PVU�PO�F#BZ�VTFST�TFOE�
GFFECBDL�UIBU�IFMQT�GVUVSF�CVZFST�UP�NBLF�HPPE�EFDJTJPOT��	)PVTFS���8PPEFST�<����>
���
5IFSF�BSF�DPNNVOJUJFT�PSHBOJ[FE�FTQFDJBMMZ�GPS�HSBEJOH�HPPET�����5IF�NPSF�DPOTVNFST�
DPNF� UP� USVTU� UIF� PQJOJPOT� QPTUFE� PO� POMJOF� GPSVNT� UIF� MFTT� FõFDUJWF USBEJUJPOBM
BEWFSUJTJOH�XJMM�CFDPNF�JO�JOnVFODJOH DPOTVNFS CFIBWJPS����o�5IF�/FX�:PSL�5JNFT�DJUFE�
UIF�PQJOJPO�POF�PG�UIF�FYQFSUT�PO�UIF�TVCKFDU����	5IPNQTPO�<����>
�

"NB[PO�DPN�QFSDFJWJOH� UIJT� UFOEFODZ� EFDJEFE� UP�EFMFUF� UIF�CVEHFUBSZ� JUFNT�
SFMBUJOH�UP�UFMFWJTJPO�BEWFSUJTJOH�BOE�UP�HFOFSBM�BEWFSUJTFNFOUT�UP�CF�QVCMJTIFE�JO�UIF�
XSJUUFO�QSFTT��5IF�64%����NJMMJPOT�TBWFE�CZ�UIJT�XBT�TQFOU�PO�GSFF�EFMJWFSJFT�DPOOFDUFE�
XJUI�PSEFST�PG�PWFSSJEJOH�JNQPSUBODF�

"�HPPE�FYBNQMF�PG�UIF�PQJOJPO�GPSNJOH�SPMF�PG�UIF�DZCFS�DPNNVOJUZ�JT�UIF�DBTF�
PG�UIF�NPWJF�FOUJUMFE�i.Z�CJH�GBU�(SFFL�XFEEJOHw�XIPTF�CVEHFU�XBT�SFMBUJWFMZ�MPX�TP�
OPU�NVDI�NPOFZ� DPVME�CF� TQFOU� PO� BEWFSUJTJOH� JU� JO� BEWBODF��/FWFSUIFMFTT� EVF� UP�

��� $ZCFS�TQBDF�JT�B�TQBDF�PO�UIF�8FC�XIFSF�OFX�QJFDFT�PG�JOGPSNBUJPO�BSF�QSPEVDFE�BOE�DJSDVMBUFE��5IF�TPDJBM�DIBOHFT�
FYQMBJOJOH�UIJT�QIFOPNFOPO�DBO�CF�TVNNFE�VQ�BT�GPMMPXT�����&NFSHFODF�PG�BO�JOUFSBDUJWF�DIBJO�PG�JOGPSNBUJPO��%VF�
UP�UIJT�FWFO�BO�BWFSBHF�JOEJWJEVBM�DBO�TFOE�BOE�QVCMJTI�JOGPSNBUJPO�����0WFSDPNJOH�JOGPSNBUJPO�BTZNNFUSZ��*O�UIF�
DMBTTJD�CVTJOFTT�NPEFM�NBOVGBDUVSFST�BOE�TFMMFST�IBE�NPSF�JOGPSNBUJPO�UIBO�CVZFST�CVU�OPXBEBZT�UIJT�EJõFSFODF
TFFNT� UP�CF� MFTT� PXJOH� UP� FBTZ�BDDFTT� UP� JOGPSNBUJPO�PO� UIF� *OUFSOFU�� ��� &TUBCMJTINFOU�PG� CVTJOFTT� DPNNVOJUJFT��
$PNNVOJUJFT� PSHBOJ[FE� TQPOUBOFPVTMZ� IBWF� UBLFO� PWFS� NBOBHFSJBM� WBMVFT� 	UBTLT
�� ��� 0WFSDPNJOH� HFPHSBQIJDBM�
BOE�UFNQPSBM�MJNJUT��%VF�UP�UIF�8FC�TVDI�DPNNVOJDBUJPO�CFDPNFT�QPTTJCMF�XIJDI�VQ�UJMM�OPX�IBT�CFFO�SFTUSJDUFE�
HFPHSBQIJDBMMZ�BOE�JO�UJNF��	:BNBUP���0IUB�<����>�Q���


��� #VU�ZPV�DBOOPU�CF�FOUJSFMZ�TVSF�PG�UIF�SFMJBCJMJUZ�PG�UIFTF�GFFECBDLT�TJODF�TPNFUJNFT�UIFZ�BSF�OPU�PCKFDUJWF��"T�JO�NPTU�
DBTFT�TJHOBMJOH�JT�QPTTJCMF�POMZ�BGUFS�B�DFSUBJO�JOUFSWBM�EJTUSVTUGVM�QBSUOFST�NBLF�IPTUJMF�SFNBSLT�PO�HJWFO�BDUPST�PO�UIF�
EBZ�PG�FYQJSZ��4P�UIFZ�DBOOPU�SFQMZ�EVF�UP�UIF�MBDL�PG�UJNF��«SPO�/ÏHZFTJ�ESFX�PVS�BUUFOUJPO�UP�UIJT�QIFOPNFOPO�

��� &�H��151�JT�B�WJSUVBM�DPNNVOJUZ�XIPTF�NFNCFST�FYQSFTT�BOE�TIBSF�UIFJS�PQJOJPOT�GPSNFE�PO�HPPET��"U�UIF�TBNF�UJNF�
UIFZ�NBLF�NVUVBM�FWBMVBUJPO�J�F��UIFZ�FWBMVBUF�FBDI�PUIFS�BT�XFMM��	:BNBNPUP�0IUB�<����>


��� 5IFTF�EFWFMPQNFOUT�GVOEBNFOUBMMZ�DIBOHF�NBSLFUJOH�BT�XFMM�CVU�UIJT�JT�OPU�UIF�TVCKFDU�PG�UIJT�BSUJDMF�JO�JUT�OBSSPX�
TFOTF�

��� 5IF�TUBUFNFOU�RVPUFE�GSPN�UIF�QSPGFTTPS�PG�UIF�.*5�XBT�NBEF�BU�UIF�DPOGFSFODF�PSHBOJ[FE�CZ�UIF�4MPBO�4DIPPM�PG�
.BOBHFNFOU�	.BTTBDIVTFUUT�*OTUJUVUF�PG�5FDIOPMPHZ
�
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UIF�GBWPSBCMF�PQJOJPOT�DJSDVMBUJOH�PO�UIF�*OUFSOFU�UIF�NPWJF�CFDBNF�B�CPY�PöDF IJU
	5IPNQTPO�<����>
�

)PXFWFS�QPUFOUJBM�CVZFST�TIPVME�IBOEMF�UIFTF�PQJOJPOT�DBVUJPVTMZ��*U�XBT�PCTFSWFE�
UIBU� PO� TJUFT� NFBTVSJOH� TBUJTGBDUJPO� PS� EJTTBUJTGBDUJPO� XJUI� USBOTBDUJPOT� J�F�� XIFSF�
BDUPST�HBWF�BO�PQJOJPO�PG�FBDI�PUIFS� UIF�iUBSHFUTw�PG� UIF�OFHBUJWF�FWBMVBUJPOT�PGUFO�
TIPU�CBDL��*O�B�HJWFO�DBTF�UIFZ�HJWF�BO�VOGPVOEFE�OFHBUJWF�PQJOJPO�PO�UIFJS�QBSUOFST�
GPS�TJNQMZ�SFUVSOJOH�UIFJS�OFHBUJWF�PQJOJPO�SFDFJWFE�FBSMJFS��#FIJOE�UIF�FWBMVBUJPOT�PG�
iUIJSE�QBSUJFTw�UIFSF�DBO�BMTP�CF� JOUFSFTUT�XIJDI�EJTUPSU�UIF�WJFXT�PO�UIF�HPPET�	BOE�
UIFJS�QSPEVDFST
��#VU�JO�TQJUF�PG�UIFTF�BOPNBMJFT�UIF�DPNNVOJUJFT�PG�UIPTF�EJTTVBEJOH�
PUIFST�GSPN�CVZJOH�PS�QFSTVBEJOH�PUIFST�UP�CVZ�DFSUBJO�HPPET�GVMmMM B VTFGVM GVODUJPO JO
F�NBSLFUT�BOE�TJHOJmDBOUMZ EJNJOJTI UIF MBDL PG JOGPSNBUJPO 	UIF MBDL PG USVTU
 FYJTUJOH
JO�UIF�DBTF�PG�TJOHMF�USBOTBDUJPOT�

5IF� BCPWF�NFOUJPOFE� GPSNT�PG� CVZFST�� TPMJEBSJUZ� BSF� FYDFMMFOU� FYBNQMFT� PG� UIF�
GBDU� UIBU� OFX� JOTUJUVUJPOT� SFnFDUJOH iQPTUNPEFSOw SFBMJUJFT BSF SFQMBDJOH EFmDJFOU PS
SVEJNFOUBSZ� NBDSP�USVTU� JOTUJUVUJPOT� JO� UIF� USBOTGPSNJOH� FDPOPNZ�� 5IF� SFQVUBUJPO��
CVJMEJOH�NFDIBOJTNT�FTUBCMJTIFE�CZ�UIFTF�JOTUJUVUJPOT�DPOUSJCVUF�UP�BUUBJOJOH�UIBU�MFWFM�
PG�USVTU�XIJDI�JT�OFDFTTBSZ�FWFO�JO�UIF�FMFDUSPOJD�NBSLFUT��5IFTF�NFDIBOJTNT�BSF�CBTFE�
PO�UIF�PCTFSWBUJPO�UIBU�BHFOU�TUSBUFHJFT�DIBOHF�XIFO�XF�DPOTJEFS� UIBU� JOUFSBDUJPOT�
BSF� SFQFBUFE�� UIF�PUIFS�QBSUZ�XJMM� SFNFNCFS�QBTU�DIFBUJOH�BOE�DIBOHFT� JUT� UFSNT�PG�
CVTJOFTT�BDDPSEJOHMZ�JO�UIF�GVUVSF��*O�UIJT�DBTF�UIF�FYQFDUFE�GVUVSF�HBJOT�EVF�UP�GVUVSF�
USBOTBDUJPOT�JO�XIJDI�UIF�BHFOU�IBT�B�IJHIFS�SFQVUBUJPO�DBO�PõTFU UIF MPTT JODVSSFE CZ
OPU�DIFBUJOH� JO� UIF�QSFTFOU� USBOTBDUJPO�w� 	+VSDB� o�'BMUJOHT� <����>�Q����
� 4FMMFST� USBEJOH�
TVDDFTTGVMMZ�PO� UIF�8FC�BOE�BDUPST�PQFSBUJOH�BVDUJPO�TJUFT�BOE�PõFSJOH USBOTBDUJPO�
IJTUPSJFT�BDDFQU�UIJT�QSJODJQMF�

8IBU� JT� BMTP� B� OFX� QIFOPNFOPO� JT� IPX� SBQJEMZ� UIFTF� USVTU�TUSFOHUIFOJOH�
JOTUJUVUJPOT�IBWF�CFFO�FTUBCMJTIFE�JO�DPOUSBTU�UP�UIF�HFOFSBM�WJFX�XIJDI�NFBTVSFT�UIF�
UJNF�OFDFTTBSZ�GPS�UIF�GPSNBUJPO�PG�JOTUJUVUJPOT�JO�DFOUVSJFT�PS�BU�MFBTU�JO�EFDBEFT���PS�
JOEFFE�JO�UIF�DBTF�PG� JOGPSNBM� JOTUJUVUJPOT� 	USBEJUJPOT�IBCJUT�FUIJDBM�OPSNT�SFMJHJPVT�
JOTUSVDUJPOT
�JO�UIPVTBOET�PG�ZFBST��8F�UIJOL�UIBU�UIFTF�TUBUFNFOUT�XIJDI�DBO�CF�USBDFE�
CBDL�UP�0MJWFS�8JMMJBNTPO�IBWF�CFFO�TVQFSTFEFE�JO�UIF�*OUFSOFU�FDPOPNZ�

*O� TQJUF� PG� iEJHJUBMJ[FEw� USVTU�TUSFOHUIFOJOH� NFDIBOJTNT� USVTU� JT� TUJMM� PGUFO�
SFHBSEFE�BT�B�DSJUJDBM�GBDUPS�PG�F�DPNNFSDF��	6SCBO�FU�BM�<����>
�5IF�MBDL�PG�USVTU�DBO�CF�
DPOTJEFSFE� GSJDUJPO� JO�FMFDUSPOJD� USBOTBDUJPOT��5IF�'PSSFTUFS�TVSWFZ� GPVOE� JO������ UIBU�
����PG�DPNQBOJFT�EJE�OPU�MJLF�UP�EP�CVTJOFTT�PO�UIF�8FC�TJODF�UIFZ�EJE�OPU�USVTU�UIFJS�
QBSUOFST�� 	'PSSFTUFS� 3FQPSU� <����>
�.BOZ� QFPQMF� UIJOL� UIBU� UIF� MBDL� PG� USVTU� CFUXFFO�
QBSUOFST�XIP�EP�OPU�LOPX�FBDI�PUIFS�JT�UIF�HSFBUFTU�PCTUBDMF�JO�F�DPNNFSDF�	+VQJUFS�
$POTVNFS�y� <����>
���� *U� JT� OPU� TVSQSJTJOH� UIBU�CFTJEFT�CVZFST�� TPMJEBSJUZ�NBOZ�PUIFS�
USVTU�TUSFOHUIFOJOH�JOTUJUVUJPOT�XPSL�PO�UIF�8FC�

*OUFSNFEJBSJFT�iUSBEJOHw�XJUI�USVTU

5IF�BMUFSOBUJWF�USVTU�TUSFOHUIFOJOH�NFDIBOJTN�o�BHBJOTU�UIF�NBDSP�USVTU� JOTUJUVUJPOT�
FTUBCMJTIFE� 	PS� SBUIFS� UP� CF� FTUBCMJTIFE
� CZ� TUBUF� PS� JOUFSOBUJPOBM� PSHBOJ[BUJPOT�

��� $G��F�H��UIF�MFDUVSF�PG�1BVM�+PTLPX�EFMJWFSFE�BU�UIF�DPOGFSFODF�PG�*4/*&�IFME�JO�#VEBQFTU�	+PTLPX�<����>�QQ�����

��� $JUFE�CZ�7FOLBUFTI�o�6SCBO�o�4VMUBO�<����>
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o� JT� JOUFSNFEJBUJPO�XIJDI� JT�XJEFMZ� VTFE�PO� UIF�8FC��i5SBEJUJPOBM�NFUIPET� UP� BWPJE�
DIFBUJOH�JOWPMWJOH�TUSPOH�DSZQUPHSBQIZ�BOE�5SVTUFE�5IJSE�1BSUJFT�	551hT
�UIBU�PWFSMPPL�
FWFSZ�USBOTBDUJPO�BSF�WFSZ�DPTUMZ�BOE�TPNFUJNFT�FWFO�JNQPTTJCMF�UP�BQQMZ�EVF�UP�UIF�
DPNQMFYJUZ�BOE�IFUFSPHFOFJUZ�PG� UIF�FOWJSPONFOU�w� 	+VSDB�o�'BMUJOHT� <����>�Q���
�5IBU�
GBDU�DPOUSBEJDUT�"SSPX�T�TUBUFNFOU�RVPUFE�BU�UIF�mSTU TFDUJPO PG UIJT QBQFS� *O DPOUSBTU
PG�UIF�BCPWF�PQJOJPO�DSFEJCJMJUZ�PS�SFQVUBUJPO�DBO�CF�UVSOFE�JOUP�DBTI�PO�UIF�8FC�BOE�
JT�B�TPVSDF�PG�QSPmU GPS UIF SFMJBCMF JOUFSNFEJBSJFT� .PTU EJõFSFOU LJOET PG USVTU�CVJMEJOH
mSNT XIP USBEF XJUI UIFJS SFMJBCJMJUZ BOE SFQVUBUJPO EFSJWF QSPmU GSPN UIF USVTU UIBU
UIPTF�USBEJOH�PO�UIF�8FC�IBWF� JO�UIFN�CVU�EP�OPU�IBWF� JO�UIFJS�VOLOPXO�QBSUOFST�
XIP�MJWF�QFSIBQT�PO�BOPUIFS�DPOUJOFOU��

&BSMJFS�UIFSF�XFSF�DPODFQUJPOT�BDDPSEJOH�UP�XIJDI�UIF�SBQJE�UFDIOJDBM�DPOOFDUJPO�
PG� TFMMFS� BOE�CVZFS�PO� UIF�8FC�XPVME�QVU� BO� FOE� UP� UIF� JOUFSNFEJBSJFT�� GVODUJPO� JO�
USBOTBDUJPOT�� 5IF� QIFOPNFOPO� JT� DBMMFE� iEJTJOUFSNFEJBUJPOw� 	(FMMNBO� <����>�� (BUFT�
<����>
��#VU�JOTUFBE�PG�UIJT�OFX�UZQFT�PG�JOUFSNFEJBSJFT�BQQFBSFE�JO�DZCFS�TQBDF��i8JUI�
UIF�BEWFOU�PG�UIF�*OUFSOFU�NVDI�PG�UIF�MPHJTUJDT�BOE�BHHSFHBUJOH�WBMVF�PG�JOUFSNFEJBSJFT�
EJTBQQFBST��)PXFWFS�JOUFSNFEJBSJFT�NBZ�BEE�OFX�WBMVF�JO�UFSNT�PG�TBWJOH�TFBSDI�DPTUT�
DPNNVOJDBUJOH�USVTU�QSPWJEJOH�UVSOLFZ�TPMVUJPOT�BOE�TP�GPSUI�w�	3PCFSUT�<����>�Q����


5IFTF�iUIJSE�QBSUJFTw�BSF�USVTUXPSUIZ�JO�UIF�QBSUOFST��FZFT�BT�UIFZ�BSF�OPU�
JOUFSFTUFE�JO�UIF�TQFDJmD PVUDPNFT PG UIF USBOTBDUJPOT PS JO UIF QBZNFOUT SFMBUJOH UP
UIFN��5IFZ�BSF�JOUFSFTUFE�POMZ�JO�UIF�HSFBUFTU�OVNCFS�PG�USBOTBDUJPOT�BOE�JO�DMJFOUT��
TBUJTGBDUJPO�

'SPN� UIF� BVUIFOUJDBUJPO� PG� FMFDUSPOJD� TJHOBUVSFT� UISPVHI� UIF� BVDUJPOFFS�T�
GVODUJPO�DBSSJFE�PVU�JO�FMFDUSPOJD�TUPDL�NBSLFUT�UP�JOUFSNFEJBSJFT�PQFSBUJOH�TP�DBMMFE�
iTVHHFTUJPO�CPYFTw��� UIFSF� JT�OP�FOE�PG�BDUPST�PG� UIJT�LJOE�PO� UIF�8FC�� *U� JT� UIF� UBTL�
PG� UIF� JOUFSNFEJBSJFT� UP� SFTPMWF� UIF�DPOnJDU� JO DZCFS TQBDF o TJNQMZ CZ SFBTPO PG JUT
JOmOJUFOFTT o JU JT MFTT QPTTJCMF UIBU UXP BDUPST XJMM NFFU BHBJO UIBO PO UIF USBEJUJPOBM
MPDBM�	PS�OBUJPOBM
�NBSLFUT��i&WFO�UIPVHI�NPTU�PG�UIF�UIFPSFUJDBM�NPEFMT�QSPQPTFE�CZ�
UIF�BDBEFNJD�DPNNVOJUZ�TUVEZJOH�SFQVUBUJPO�NFDIBOJTNT�BTTVNF�TJOHMF�TIPU�CVZFST�
XF�CFMJFWF� UIBU� JU� JT�NPSF�OBUVSBM� UP�DPOTJEFS� UIBU�CVZFST�BMTP�LFFQ� SFUVSOJOH� UP� UIF�
TBNF�CVTJOFTT� QBSUOFST� 	TFMMFST
� EVSJOH� UIFJS� MJGFUJNF�� )VNBO�CVZFST� EFmOJUFMZ IBWF
UIJT�DIBSBDUFSJTUJD�BOE�UIFSFGPSF�TPGUXBSF�BHFOUT�UIBU�BDU�PO�CFIBMG�PG�IVNBOT�TIPVME�
BMTP�CF�NPEFMFE�JO�B�DPOUFYU�PG�SFQFBUFE�JOUFSBDUJPO�w�	+VSDB��'BMUJOHT�<����>�)PXFWFS�
JOUFSQFSTPOBM�USVTU�DBO�CF�FTUBCMJTIFE�JG�UIF�GSFRVFODZ�PG�UIF�USBOTBDUJPOT�JT�WFSZ�IJHI�

-JNJUT�PG�USVTU�EFWFMPQNFOU�PO�UIF�8FC��VODFSUBJO�JEFOUJUZ

8IBU� NBLFT� DPSSFDU� CFIBWJPS� QPTTJCMF� WJT�Ë�WJT� B� QBSUOFS� BU� UIF� JOEJWJEVBM� MFWFM�
	JOEFQFOEFOUMZ�GSPN�UIF�FYJTUJOH�MFHBM�JOTUJUVUJPOT�BOE�UIF�SVMFT�PG�UIF�TPDJBM�HBNF�PS�
GSPN�USVTU�TUSFOHUIFOJOH�JOTUJUVUJPOT�PSHBOJ[FE�GSPN�UIF�CPUUPN
 �"DDPSEJOH�UP�HBNF�

��� 5IF� FMFDUSPOJD� TVHHFTUJPO� CPY� SFQMBDFT� UIF� USBEJUJPOBM� CPYFT� PG� JEFBT� VTFE� NPTUMZ� CZ� +BQBOFTF� FOUFSQSJTFT� JOUP�
XIJDI�XPSLFST�DPVME�ESPQ�UIFJS�BOPOZNPVT�NFTTBHFT�XSJUUFO�UP�UIF�NBOBHFNFOU�PG�UIF�mSN� /PX UIF TBNF CPYFT
BSF�PQFSBUFE�CZ�*OUFSOFU�TFSWJDF�QSPWJEFST��*G�BO�FOUFSQSJTF�TVCTDSJCFT�UP�TVDI�B�TFSWJDF�JUT�FNQMPZFFT�NBZ�SBJTF�UIFJS�
QSPCMFNT�PS�TFOE�UIFJS�TVHHFTUJPOT�UP�UIF�PQFSBUPS�XJUIPVU�HJWJOH�UIFJS�OBNFT��5IF�PQFSBUPS�BEWJTFT�UIFN�PO�XIBU�UP�
EP�JO�UIF�HJWFO�TJUVBUJPO�PS�o�CZ�HVBSBOUFFJOH�BOPOZNJUZ�o�USBOTNJUT�UIF�NFTTBHF�UP�UIF�EJSFDUPS�PG�UIF�FOUFSQSJTF��
	4NJUI�<����>
�4VHHFTUJPO�CPYFT�DBO�CF�VTFE�GPS�PUIFS�QVSQPTFT�BT�XFMM��5IF�BVUIPS�PG�UIJT�BSUJDMF�LOPXT�B�CPY�JO�XIJDI�
KPVSOBMJTUT�PS�BVUIPST�PG�UIFTFT�NBZ�UFTU�UIF�PSJHJOBMJUZ�PG�UIF�UJUMFT�PG�UIFJS�XPSLT�PS�SFDFJWF�BQQSPWBM�PS�EJTBQQSPWBM�
SFHBSEJOH�JOEJWJEVBM�JEFBT��*O�UIF�MBUUFS�DBTF�UIF�GVODUJPO�PG�UIF�CPY�JT�SBUIFS�B�DFSUBJO�LJOE�PG�iDVSF�PG�TPVMTw�



5SVTU�3FQVUBUJPO�BOE�*EFOUJUZ�JO�UIF�&MFDUSPOJD�.BSLFUT ���

UIFPSZ� JU� JT� QPTTJCMF� JG� UIF�QBSUOFST�NFFU�BHBJO�BOE�BHBJO����5SVTU�NBZ�EFFQFO� JG� UIF�
QBSUOFS� SFDJQSPDBUFT� UIF�DPSSFDU�CFIBWJPS�PG� UIF�QBSUZ�XIP�NBLFT� UIF�mSTU TUFQ BOE
HJWFT�QSPPG�PG�TJNJMBS�CFOFWPMFODF��"�GVSUIFS�GBDUPS�TUSFOHUIFOJOH�USVTU�JT�UIF�JODSFBTF�
JO�UIF�GSFRVFODZ�PG�UIF�USBOTBDUJPOT�BOE�UIF�TUBCJMJUZ�PG�UIF�SFMBUJPOTIJQ�CFUXFFO�UIF�
QBSUJFT�JOUFSFTUFE�JO�UIF�USBOTBDUJPOT�	%BTHVQUB�<����>��-BXMFS��:PPO�<����>
��%VF�UP�JUT�
TUSVDUVSF�UIF�8FC�PCTUSVDUT�KVTU�UIJT�MBUUFS�QPTTJCJMJUZ�PS�BU�MFBTU�MJNJUT�JU�TJHOJmDBOUMZ BT
DPNQBSFE�UP�UIF�TJUVBUJPO�QSFWBJMJOH�JO�MPDBM�CVTJOFTT�DPNNVOJUJFT�

5IFSF� JT� BOPUIFS� GBDUPS�XIJDI� IJOEFST� UIF� EFWFMPQNFOU� PG� USVTU� FWFO�NPSF�� BT�
QFSTPOBM�JEFOUJUZ�DBO�CF�DIBOHFE�PO�UIF�8FC�UIF�FDPOPNJD�BDUPST�DBO�FBTJMZ�EJTSFHBSE�
UIF� SFRVJSFNFOU� PG� DPSSFDUOFTT�� 5IF� DSJNJOBM� XBZ� UP� DIBOHF� JEFOUJUZ� JT� UIF� UIFGU� PG�
JEFOUJUZ���

*EFOUJUZ�UIFGU�JT�UIF�JMMFHBM�NJTBQQSPQSJBUJPO�PG�B�QFSTPO�T�EBUB�	OBNF�EBUF�PG�CJSUI�
BEESFTT�*%�PG�DSFEJU�DBSE�/*�OVNCFS�BOE�PUIFS�QFSTPOBM�EBUB
�JO�PSEFS�UP�VTF�UIFN�JO�
EJõFSFOU USBOTBDUJPOT XIJDI SFTVMU JO mOBODJBM BEWBOUBHF GSPN SFOUJOH B�DBS UP UBLJOH
PVU�B�MPBO��5IJT�JT�UIF�NPTU�SBQJEMZ�TQSFBEJOH�UZQF�PG�DSJNF�JO�UIF�64"��"DDPSEJOH�UP�B�
TVSWFZ�CZ�UIF�'FEFSBM�5SBEF�$PNNJTTJPO�NBEF�JO�4FQUFNCFS�����������NJMMJPO�*%�UIFGUT�
IBE�CFFO�SFHJTUFSFE�CFUXFFO������BOE������BOE�UIF�TQFFE�PG�UIF�TQSFBE�PG�UIJT�UZQF�
PG�DSJNF�JT�TIPXO�CZ�UIF�SFHJTUSBUJPO�PG���NJMMJPO�DBTFT�JO��������

5IF� WJDUJNT� PG� *%� UIFGUT� OPUJDF� TPNF� BCOPSNBMJUZ� POMZ� BGUFS� UIF� USPVCMF� IBT�
IBQQFOFE�J�F��XIFO�UIF�*%�UIJFG�XIP�NJTVTFT�UIF�TUPMFO�QJFDFT�PG�JOGPSNBUJPO�EFTUSPZT�
UIFJS�DSFEJUXPSUIJOFTT��$MJFOUT�SFMJFWFE�PG�UIFJS�JEFOUJUZ�SFBMJ[F�XIBU�JT�IBQQFOJOH�POMZ�
XIFO�UIFZ�SFDFJWF�BO�PöDJBM OPUJDF BCPVU UIFJS MBDL PG DSFEJUXPSUIJOFTT� 5IF "NFSJDBO
DSFEJU� CBOLT� EP� OPU� TQFOE� UIF� OFDFTTBSZ� UJNF� UP� DIFDL� UIBU� UIJSE� QBSUJFT� EP� OPU�
BDDJEFOUBMMZ�BDRVJSF�DSFEJU� JOGPSNBUJPO��4P� UIJSE�QBSUJFT�DBO�IBWF�BDDFTT� UP�BDDPVOU�
SFMBUFE�JOGPSNBUJPO�JG�UIFZ�IBWF�TPNF�NJOJNBM�JOGPSNBUJPO�

��� i5IJT� QPTTJCJMJUZ�NFBOT� UIBU� UIF� DIPJDFT�NBEF� UPEBZ� OPU� POMZ� EFUFSNJOF� UIF� PVUDPNF�PG� UIJT�NPWF� CVU� DBO� BMTP�
JOnVFODF UIF MBUFS DIPJDFT PG UIF QMBZFST� 5IF GVUVSF DBO UIFSFGPSF DBTU B TIBEPX CBDL VQPO UIF QSFTFOU BOE UIFSFCZ
BõFDU UIF DVSSFOU TUSBUFHJD TJUVBUJPO��w 	"YFMSPE <����> Q� ���


��� *%� UIJFWFT� DBO� BDRVJSF� QJFDFT� PG� QFSTPOBM� JOGPSNBUJPO� JO� NBOZ� XBZT�� -BXTPO� BOE� -BXGPSE� <����>� NFOUJPO� UIF�
GPMMPXJOH�QPTTJCJMJUJFT�JO�UIFJS�BSUJDMF�

� t� 1FSTPOBM� JOGPSNBUJPO� DBO� CF� PCUBJOFE� PQFOMZ�� CZ� UIF� UIFGU� PG� B� QPDLFU�CPPL� QVSTF� MBQUPQ� CBOL� PS� DSFEJU� DBSE�
TUBUFNFOU�TFOU�CZ�QPTU��CZ�UIF�UIFGU�PG�UIF�8JODIFTUFS�PG�B�DPNQVUFS�GSPN�B�HPWFSONFOUBM�PöDF PS GSPNBO FOUFSQSJTF�
CZ�UIF�UIFGU�PG�QFSTPOBM�QJFDFT�PG�JOGPSNBUJPO�TUPSFE�JO�XPSL�SFDPSET�PS�DPNQVUFS�EBUB�CBTFT�

� t� CZ� EJTDPWFSJOH� MPTU� QPDLFU�CPPLT� QVSTFT� MBQUPQT� 	UIBU� BSF� PGUFO� LJOEMZ� TFOU� CBDL� BGUFS� NBLJOH� B� DPQZ� PG� UIF�
JOGPSNBUJPO�

� t�CZ�HPJOH�UISPVHI�HBSCBHF�GPS�QFSTPOBM�EBUB�
� t�CZ�BDRVJSJOH�JOGPSNBUJPO�GSPN�TPVSDFT�BDDFTTJCMF�QVCMJDMZ�	*OUFSOFU�UFMFQIPOF�EJSFDUPSZ

� t�CZ�IJSJOH�BO�PO�MJOF�BHFOU�UP�TFBSDI�GPS�EBUB�BCPVU�B�HJWFO�QFSTPO�FMFDUSPOJDBMMZ�
� t�CZ�CSJCJOH�BO�FNQMPZFF�PG�UIF�mSN UP USBOTNJU DVTUPNFST� QFSTPOBM EBUB�
� t�CZ�IBDLJOH�
� t�CZ�PCTFSWJOH�QFPQMF�XIFO�UIFZ�VTF�UIFJS�1*/�DPEF�PS�CZ�BDRVJSJOH�DPEFT�XJUI�UIF�IFMQ�PG�GBMTF�DBTI�NBDIJOFT�
� t� *%� UIJFWFT� QBTT� UIFNTFMWFT� Põ BT *OUFSOFU TFSWJDF SFOEFST�QSPWJEFST QPUFOUJBM FNQMPZFFT NBSLFU SFTFBSDIFST PS

NPSFPWFS�BT� TFSWJDF� SFOEFST�QSPWJEFST�XIP�QSFWFOU� *%� UIFGUT�BOE�EFNBOE�QFSTPOBM� JOGPSNBUJPO�EJSFDUMZ� GSPN� UIF�
JOEJWJEVBMT�GPS�BQQBSFOUMZ�MFHBM�SFBTPOT�

��� 5IF�TPVSDF�PG�UIF�EBUVN�JT�IUUQ���XXX�CCCPOMJOF�PSH�*%�UIFGU
��� &YQFSJFODFE�IBDLFST�HP�UP�*OUFSOFU�DBGÏT�MJCSBSJFT�BOE�IVOU�GPS�QFSTPOBM�JOGPSNBUJPO�JOWPMVOUBSJMZ�MFGU�JO�1$�T�VTFE�JO�

QVCMJD�QMBDFT�
��� *O�UIF�DMPTJOH�QBSBHSBQI�PG�PVS�BSUJDMF�XF�HSFBUMZ�SFMJFE�PO�UIF�UIPVHIUT�PG�"OESÈT�,JTT�BOE�/PSCFSU�,JTT�XIJDI�HP�GBS�

CFZPOE�UIPTF�USFBUFE�IFSF��5IF�JEFBT�PG�UIF�DMPTJOH�QBSBHSBQI�	BOE�GPS�UIF�NPTU�QBSU�UIFJS�GPSNVMBUJPO�BT�XFMM
�BSF�
UIFJS�XPSL�
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5IJFWFT� DBO� IBWF� BDDFTT� UP� NPSF� QFSTPOBM� JOGPSNBUJPO� BOE� NPSF� FBTJMZ� PO� UIF�
*OUFSOFU� UIBO� JO� UIF� USBEJUJPOBM� XPSME�� &�CBOLJOH� FOTVSFT� UIF� UIJFWFT�� BOPOZNJUZ�� *O�
TQJUF�PG�UIJT�NPSF�BOE�NPSF�QFPQMF�IBWF�VTFE�PO�MJOF�CBOL�TFSWJDFT��$VTUPNFST�DBOOPU�
FTUJNBUF� UIF� SJTL� UIFZ�VOEFSUBLF�CZ�EPJOH� UIJT��5IFZ�EP�OPU� LOPX�IPX�NBOZ� USBDFT�
PG�UIFJS�EBUB�UIFZ� MFBWF�CFIJOE�PO�QFSTPOBM�BOE�PöDJBM XFC�TJUFT 	CZ TFOEJOH F�NBJM
NFTTBHFT�CZ�SFHJTUSBUJPO�BOE�VTF�PG�*OUFSOFU�TFSWJDFT
����(BSUOFS�IJU�UIF�OBJM�PO�UIF�IFBE�
XIFO�IF�TQPLF�BCPVU�B�iOFX�FSB�PG�IJHI�QSPmU MPX�PWFSIFBE DSJNFT�w�	$JUFE�CZ�-BXTPO�
o-BXGPSE�<����>�Q����


*%� UIFGU�XIJDI� JT� BO� FYDFQUJPOBM� QIFOPNFOPO� JO� CSJDL� BOE�NPSUBS� DPNNFSDF�
JT�B�XJEF�TQSFBE�GPSN�PG� *OUFSOFU�DSJNF�	"SOPME� <����>
�� *%�UIFGU�EPFT�OPU�TUPQ�BU�UIF�
GSPOUJFST�� *U�CFDPNFT�B�DPOUJOFOUBM�BOE�HMPCBM�QIFOPNFOPO��%VF�UP�UIF�USBOTOBUJPOBM�
nPXPG QFSTPOBM JOGPSNBUJPO BOE HMPCBM FMFDUSPOJD DPNNFSDF QFSTPOBM JOGPSNBUJPO DBO
CF�TUPSFE�BOE�QSPDFTTFE�BOZXIFSF�JO�UIF�XPSME��*U�JT�FWJEFOU�UIBU�UIJT�DPOUSJCVUFT�UP�UIF�
VODFSUBJOUZ�PG�F�DPNNFSDF�BOE�SFRVJSFT�JOTUJUVUJPOBM�TPMVUJPOT��/FWFSUIFMFTT�UIFSF�BSF�
BMTP�GBDUPST�XIJDI�IBWF�BO�PQQPTJUF�FõFDU�

5IPVHI� JO� UIF�HMPCBM�FMFDUSPOJD�NBSLFUT� UIF�WFSZ�HSFBU�OVNCFS�PG�QMBZFST� 	BOE�
UIFJS�VODFSUBJO�JEFOUJUZ
�JO�QSJODJQMF�NBLFT�JU�EJöDVMU GPS QBSUOFST UP HFU UP LOPX FBDI
PUIFS�IPXFWFS�UIF�UFDIOJDBM�QPTTJCJMJUJFT�PõFSFE CZ UIF8FC JODMVEJOH UIF SFHJTUSBUJPO�
PG� UIF� QBSBNFUFST� PG� UIF� QSFWJPVT� USBOTBDUJPOT� UIF� QPTTJCJMJUZ� PG� UIFJS� SBQJE� TVSWFZ� BOE�
FWBMVBUJPO�BOE�UIF�MPXFS�DPTUT�PG�BDRVJSJOH�JOGPSNBUJPO�IBWF�KVTU�UIF�PQQPTJUF�FõFDU����
	"T�JG�QFPQMF�XIP�CFDPNF�QBSUOFST�JO�BO�BDDJEFOUBM�USBOTBDUJPO�IBE�B�MPOH�IJTUPSZ�PG�
DPPQFSBUJPO�
�&WFO�JG�XF�TVQQPTF�UIBU�B�VTFS�DBVHIU�TXJOEMJOH�DSFBUFE�B�OFX�BDDPVOU�
PO�UIF�8FC�BOE�DPOUJOVFE�UP�USBEF�XJUI�JUT�IFMQ�	DPWFSJOH�VQ�IJT�IFS�iNVEEZw�QBTU
�UIF�
CVZFS�DBO�IBWF�TPNF�JOGPSNBUJPO�PO�UIF�CVTJOFTT�SFMBUFE�CFIBWJPS�PG�UIF�TFMMFS��&WFO�JO�
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