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"�TZOUIFTJT�PG�"VTUJO�T�USBEJUJPOBM�TZNCPMT�BOE�FNFSHFOU�DVMUVSFT�QSPWJEFE�UIF�JOJUJBM�

JOTQJSBUJPO�BOE�JEFBT�GPS�UIF�(SFFO�8BUFS�3FEFWFMPQNFOU�5SFBUNFOU�"*11�1SPKFDU��

5IF�A3JWFST�BOE�4USFBNT��BFTUIFUJD�NPUJG�GPS�UIF�4FBIPMN�%JTUSJDU�TFU�GPSUI�CZ�UIF�(SFBU�

4USFFUT�QSPHSBN�JT�NBOJGFTUFE�CZ�OBUVSF�UIFNFE�VSCBO�EFUBJMT�QVCMJD�BSUXPSLT�BOE�B�

QSJPSJUJ[BUJPO�PG�USFFT�JO�UIF�TUSFFUTDBQF��5P�IPOPS�UIJT�USBEJUJPOBM�OBSSBUJWF�XF�XBOUFE�B�

SFHJPOBM�BOJNBM�UP�CF�B�GPDBM�QPJOU�PG�PVS�XPSL��

5P�DPVOUFSQPJOU�OBUVSF�XF�UVSOFE�UP�UIF�[FJUHFJTU�PG�UIF�4FBIPMN�EFWFMPQNFOU��5IF�

DPNQMFUJPO�PG�UIF�OFX�MJCSBSZ�(PPHMFhT�"VTUJO�IFBERVBSUFST�BOE�NVMUJQMF�DP�XPSLJOH�

TQBDFT�XJMM�UVSO�UIJT�OFX�EPXOUPXO�JOUP�B�IPNF�GPS�JOOPWBUPST�BOE�UIJOLFST��"VTUJO�T�

/FX� ,OPXMFEHF� %JTUSJDU�� "T� IPNBHF� XF� IBWF� FNQIBTJ[FE� EJHJUBM� EFTJHO� BOE�

GBCSJDBUJPO� UFDIOJRVFT� JO� UIF� DSFBUJPO� PG� PVS� TDVMQUVSF�� 5IF� EVBMJUZ� PG� OBUVSF� BOE�

UFDIOPMPHZ�BU�QMBZ�IFSF�JT�BEESFTTFE�JO�WBSJPVT�GPSNT�UISPVHIPVU�UIJT�BSUXPSL�

$PODFQU
0SJHJO

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



5P�NBOJGFTU� UIF�DPNCJOBUJPO�PG� USBEJUJPOBM� OBSSBUJWF�BOE�NPEFSO�DPOTJEFSBUJPOT�XF�

XFSF�JOUSBDUBCMZ�ESBXO�UP�UIF�JDPOJD�BOE�MPDBM�5FYBO�HSFBU�IPSOFE�PXM�BT�UIF�XPSL�T�

GPDBM� QPJOU�� *U� JT� B� TZNCPM� PG� LOPXMFEHF� BOE� XJTEPN� GPS� UIF� CVSHFPOJOH� 4FBIPMN�

EJTUSJDU��JU�JT�BO�BQFY�QSFEBUPS�XBUDIGVMMZ�SFTJEJOH�JO�UIF�UIFNF�PG�3JWFST�BOE�4USFBNT��*U�

JT�B�DSFBUVSF�NBSTIBMJOH�CPUI�UIF�GBNJMJBSJUZ�PG�EBZ�BOE�UIF�NZTUFSZ�PG�OJHIU��5IF�HSFBU�

IPSOFE�PXM�T�GBNJMJBSJUZ�HJWFT�UIF�XPSL�BO�FBTJMZ�EFTDSJCBCMF�BOE�BQQSPBDIBCMF�RVBMJUZ

MFOEJOH�JUTFMG�UP�CFJOH�B�NFFUJOH�QPJOU�BOE�MBOENBSL��5IJT�TPDJBM�áVJEJUZ�JT�QBSUJDVMBSMZ�

JNQPSUBOU� GPS� QFSNBOFOU� BSUXPSLT� XIFSF� DPNNVOJUZ� BEPQUJPO� DSFBUFT� B� TFOTF� PG�

QMBDF��1FPQMF�XJMM� TPPO�TJNQMZ�TBZ�i.FFU�NF�BU� UIF�PXMT�u�'BNJMJBSJUZ� USBOTJUJPOT� UP�

TVCUMFUZ�JO�UIF�FWFOJOH�IPVST��8JUI�UIF�BCJMJUZ�UP�TFF�JO�UIF�EBSL�UIF�PXM�CFDPNFT�BO�

BVHVS�PG�IJEEFO�NFBOJOH�BOE�WFJMFE�GPSUVOFT��*UT�QJFSDJOH�FZFT�IJOU�BU�SJEEMFT�VOTPMWFE�

BOE�USVUIT�VOLOPXBCMF��*U�TVNNPOT�UIF�TFDSFUJWF�BOE�DPNQFMT�UIF�DVSJPVT�

$PODFQU
(SFBU�)PSOFE�0XM
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/"1"� CFMJFWFT� QVCMJD� BSU� TIPVME� CF� QVCMJD� GSPN� DPODFQUJPO� UP� DPNQMFUJPO� BO�

VOJNQFEFE�SFTPVSDF�GPS�JOOPWBUJPO�BOE�UIF�DSFBUJWF�FDPOPNZ��'PS�VT�UIF�TZNCPM�PG�PVS�

PQFO�TPVSDF�QIJMPTPQIZ�IBT�BMXBZT�CFFO�UIF�EPEFDBIFESPO��8IFO�EJTDPWFSFE�CZ�UIF�

(SFFL�1ZUIBHPSFBOT�UIF�EPEFDBIFESPO�XBT�LFQU�IJEEFO�GSPN�PVUTJEFST��5IFZ�GFBSFE�

UIBU� UIF�QVCMJD�XPVME�VODPWFS� UIF�QSJODJQMF�PG� JSSBUJPOBMJUZ� GSPN� UIF�EPEFDBIFESPO�T�

QFOUBHPOBM� GBDFT� XIJDI�XPVME� VOEFSNJOF� UIFJS�NBUIFNBUJDBM� BTTFSUJPOT� BCPVU� UIF

VOJWFSTF�BOE�UIVT�UIFJS�QPMJUJDBM�QPXFS�BU�UIF�UJNF��)JQQBTVT�B�EJTTFOUJOH�NFNCFS�XBT�

TBJE�UP�IBWF�TIPXO�B�EPEFDBIFESPO�UP�UIF�QVCMJD��)JT�GFMMPX�1ZUIBHPSFBOT�ESPXOFE�

IJN�GPS�UIJT�BDU��'PS�VT�B�QVCMJD�EPEFDBIFESPO�SFQSFTFOUT�FMJUF�JOGPSNBUJPO�NBEF�PQFO�

BOE�FNCPEJFT�UIF�EVBMJUZ�PG�IJEEFO�WT�QVCMJD�LOPXMFEHF��5IF�JODMVTJPO�PG�UIJT�TIBQF�JO�

UIF�BSUXPSL�JT�B�SFNJOEFS�UP�UIPTF�XJUI�LOPXMFEHF�BOE�UIPTF�JO�QPXFS�UP�CF�PQFO�XJUI�

EJTDPWFSZ�BOE�JOGPSNBUJPO�

$PODFQU
%PEFDBIFESPO
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5IF�TDVMQUVSF�T�UJUMF�SFGFSFODFT�8PMGHBOH�7PO�,FNQFMFO�XIP�JO�UIF�NJE���UI�DFOUVSZ�

JOGBNPVTMZ�DSFBUFE� A5IF�5VSL���5IJT�DIFTT�QMBZJOH�BVUPNBUPO�B�QSJNJUJWF�SPCPU�XBT�

OPUPSJPVT�GPS�CFJOH�BCMF�UP�CFBU�BOZ�PQQPOFOU��)PXFWFS�JU�XBT�MBUFS�SFWFBMFE�UP�CF�B�

IPBY��JOTUFBE�PG�B�DPNQVUBUJPOBM�NFDIBOJTN�A5IF�5VSL��DMFWFSMZ�IJE�B�IVNBO�DIFTT�

NBTUFS�JO�JUT�CBTF��

�

1FSTPO�UP�QFSTPO�JOUFSBDUJPO�UISPVHI�B�NFEJVN�JT�B�TUBQMF�PG�PVS�XPSL��*O�MJHIU�PG�UIF�

EVBMJUJFT�BMSFBEZ�BU�QMBZ�UIF�BTQFDU�PG�B�IJEEFO�DPOUSPM�TZTUFN�GPSUIJT�QSPKFDU�JOUSJHVFE�

VT��8IBU�XPVME�IBQQFO�XIFO�QFPQMF�BSF�HJWFO�BHFODZ�PG� UIF� JMMVTJPO �)PX�EPFT�B�

DPNNVOJUZ�PG� JO�UIF�LOPX�QBSUJDJQBOUT� GPSN � *T� UIF�TFDSFU�DMPTFMZ�HVBSEFE�PS� GSFFMZ�

DPNNVOJDBUFE � 5P� BOTXFS� UIFTF� RVFTUJPOT� XF� OFFEFE� B� DMBOEFTUJOF� JOUFSBDUJPO�

NFDIBOJTN�MFWFST�GPS�B�IJEEFO�NBTUFS�XIJDI�HJWF�MJGF�UP�UIF�JDPOJD�HSFBU�IPSOFE�PXM�

$PODFQU
8PMGHBOH�7PO�,FNQFMFO
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8F�IBWF�NBEF�B�DPOTDJPVT�EFDJTJPO�UP�PNJU�FYQMJDJU� JOTUSVDUJPOT�PO�IPX�UP�VTF�UIF�

JOUFSBDUJPO�NFDIBOJTN��)PX�POF�NBOJQVMBUFT�UIF�XPSL�BOE�UIF�SFTVMU�PG�UIPTF�BDUJPOT�

TIBMM� SFTJEF� JO� UIF�EPNBJO�PG�DVSJPTJUZ�PCTFSWBUJPO�BOE�XPSE�PG�NPVUI��5IJT�BDU�PG�

PNJTTJPO�FNQPXFST�UIF�MPDBM�DPNNVOJUZ�XJUI�B�TFDSFU�PG�UIF�"VTUJO�TUSFFUT�UP�TIBSF�PS�

UP�LFFQ�BT�UIFZ�EFTJSF��5IF�NFDIBOJTN�JT�IJEEFO�JO�QMBJO�TJHIU�BOE�SFBEJMZ�BDDFTTJCMF�

UP�BMM�BHFT��*U�DBO�CF�VTFE�BMPOF�PS�CZ�B�HSPVQ��*G�TVCUMZ�VTFE�PO�B�MJWFMZ�EBZ�PS�OJHIU

QBTTFSTCZ�OFX� UP� UIF�XPSL�XJMM�CF�TVSQSJTFE�BU� UIF�FGGFDU��8JMM� UIF� KPMUFE�OFXDPNFS�

JOWFTUJHBUF� UIF�DJSDVNTUBODFT �8JMM� UIF� UIJOMZ�WFJMFE�TFDSFU�CF�EJTDPWFSFE �8JMM� UIFZ�

CFDPNF� LFFQFST� PG� UIF� TFDSFU� GPS� UIFJS� PXO� USJDLT� PS�XJMM� UIFZ� UFMM� PUIFST� UP� DSFBUF�

TPMJEBSJUZ �0G�DPVSTF� UIFTF�TFDSFUT�BSF�OPU�QSPUFDUFE�CVU�NFSFMZ�IJEEFO��5IF�PQFO�

TPVSDF�NFDIBOJDBM�EPDVNFOUBUJPO�DBO�CF�SFBE�UP�SFWFBM�JUT�USVUIT��"GUFS�BMM�XF�NVTU�

SFXBSE�UIF�DVSJPVT�

$PODFQU
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8JUI�UIF�DPODFQU�JO�QMBDF�PVS�EFTJHO�QSPDFTT�CFHJOT�JO�UIF�PGàDF�PG�1BNFMB�3��0XFO�

1I�%��"TTPDJBUF�%JSFDUPS�PG� UIF�5FYBT�.FNPSJBM�.VTFVN�BU� UIF�6OJWFSTJUZ�PG�5FYBT�

"VTUJO��*U� JT�B�GFMPOZ�JO�UIF�6OJUFE�4UBUFT�UP�PXO�B�(SFBU�)PSOFE�0XM�BMJWF�PS�EFBE�

VOMFTT�ZPV�BSF�B�FEVDBUJPOBM� JOTUJUVUJPO��"GUFS�XFFLT�PG�VOTVDDFTTGVM�TFBSDIJOH�BOE�

UIFO�TFSJPVTMZ�DPOTJEFSJOH�UIF�OPUJPO�PG�B�USJQ�UP�$BOBEB�UIF�/"1"�UFBN�TUSVDL�HPME�

XJUI�%S��0XFO�XIP�IBE�B�QFSGFDU�MPDBM�TQFDJNFO�MJUFSBMMZ�BCPWF�IFS�PGàDF�EFTL��

8F�OPX�IBE�BDDFTT�UP�B�5FYBT�PXM��%S��0XFO�DBMMT�UIF�PXM�A5IF�8BUDIFS��BOE�UFMMT�VT�

UIBU�OPU�NVDI� JT�LOPXO�BCPVU�UIF�TQFDJNFO��4IF�FTUJNBUFT�UIBU�UIJT�TQFDJNFO�XBT�

QSFTFSWFE�DJSDB�UIF������T��"�QIPUPDPQJFE�QBNQIMFU�FOUJUMFE�i"�(VJEF�UP�/JHIU�4IJGU�

"MDPWF���5FYBT�.FNPSJBM�.VTFVN���.VTFVN�/PUFT�/P����u�EPOT�UIF�PXMT�JNBHF�PO�JU�T�

DPWFS�CVU�EPFT�OPU�DPOUBJO�BOZ� GVSUIFS� JOGPSNBUJPO��5IF�PXM� JT� GPS� UIF�NPTU�QBSU�B�

NZTUFSZ��B�QFSGFDU�CFHJOOJOH�GPS�PVS�EFTJHO�

%FTJHO�1SPDFTT
/BUVSBM�4QFDJNFO
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5IF�àSTU�TUFQ�JO�UIF�EFTJHO�QSPDFTT�JT�USBOTMBUJOH�UIF�UBYJEFSNJFE�PXM�JOUP�B��%�EJHJUBM�

NPEFM��'PS�UIJT�PVS�-BVODI1"%�DPMMBCPSBUPS�$ISJTUJOF�"OHFMPOF�VTFE�B�4USVDUVSF�*0�

�%� TDBOOFS� DPOOFDUFE� UP� BO� J1BE�� 5IJT� TDBOOFS� VTFT� B� DPNCJOBUJPO� PG� MBTFS�

QIPUPHSBNNFUSZ�BOE�USBEJUJPOBM�MJHIU�QIPUPHSBQIZ�UP�DBQUVSF�TIBQF�DPMPS�BOE�UFYUVSF�

JOGPSNBUJPO��

.VMUJQMF�QBTTFT�BOE�BOHMFT�BSF�SFRVJSFE�UP�SFDPSE�BT�NVDI�EFUBJM�BT�QPTTJCMF�GSPN�UIF�

PWFSBMM�GPSN�UP�UIF�JOUSJDBUF�EFUBJMT�PG�DMBXT�BOE�UBMPOT��*O�BEEJUJPO�UP�UIF��%�EBUB�PWFS�

��� USBEJUJPOBM� QIPUPT� XFSF� UBLFO� PG� UIF� PXM�� 5IFTF� QIPUPHSBQIT� HSFBUMZ� BJE� BT� B�

SFGFSFODF�JO�SFàOJOH�UIF��%�NPEFM�JO�UIF�TVCTFRVFOU�EFTJHO�TUFQT��

5P�MFBSO�NPSF�BCPVU�UIF�-BVODI1"%�QSPHSBN�QMFBTF�WJTJU���

IUUQ���XXX�BVTUJOUFYBT�HPW�QBHF�MBVODIQBE�QSPHSBN

%FTJHO�1SPDFTT
�%�4DBOOJOH
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0ODF� UIF��%�TDBO�PG� UIF� SFBM�PXM� JT�DPNQMFUFE� UIF�EBUB� JT� JNQPSUFE� JOUP�"VUPEFTL�

.FTINJYFS� UP� CF� SFàOFE� BOE� TDVMQUFE�� "MUIPVHI� UIF� TDBOOJOH� QSPDFTT� HJWFT� BO�

BDDVSBUF�CJH�QJDUVSF�NPEFM�IBJS�BOE�GFBUIFST�BSF�IBSE�GPS�UIF�BQQBSBUVT�UP�EFUFDU�BT�

BSF� TNBMM� JOUSJDBUF� BSFBT�� 5IVT�XPSLJOH� GSPN�QIPUPT� SFàOFNFOUT�XFSF�NBEF�VTJOH�

EJHJUBM�TDVMQUVSBM�UPPMT�UP�BDDFOUVBUF�JNQPSUBOU�WJTVBM�DVFT�BOE�BSFBT�TVDI�BT�UIF�GBDF�

DMBXT�BOE�NVTDVMBUVSF�PG�UIF�CBDL�BOE�XJOHT�

*U�JT�IFSF�JO�.FTINJYFS�XIFSF�UIF�GBDFUFE�TVSGBDF�RVBMJUZ�PG�UIF�TDVMQUVSF�JT�àOBMJ[FE��

"VUPNBUJD�QPMZHPOJ[BUJPO�PG�TDBOOFE�NPEFMT�JT�B�DPNNPO�EJHJUBM�QSBDUJDF��IPXFWFS�

XF� HP� B� TUFQ� GVSUIFS� CZ�NBOVBMMZ� TDVMQUJOH� UIF� JNQPSUBOU� BSFBT� BOE� FEJU� XJUI� UIF�

GPSFTJHIU�PG�UIF�MBSHF�TDBMF�FOHJOFFSJOH�OFDFTTJUJFT�XIJDI�XJMM�DPNF�JOUP�QMBZ�EPXO�UIF�

MJOF��5IF�àOBM�WJTVBM�BFTUIFUJD�TQBOT�UIF�EVBMJUZ�PG�OBUVSBM�BOE�UFDIOPMPHJDBM��

%FTJHO�1SPDFTT
%JHJUBM�4DVMQUJOH
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$PNCJOJOH� DPODFQUVBM� FMFNFOUT� EFTJHO� TUSBUFHZ� BOE� SFBM�XPSME� DPOTJEFSBUJPOT� JT�

BMXBZT�BO� JUFSBUJWF�FYFSDJTF�� *U�XBT� JNQPSUBOU�UIBU�UIF�PXM�CF�TMJHIUMZ� MBSHFS�UIBO�UIF�

BWFSBHF�QFSTPO�BOE� UIBU� UIF�PWFSBMM�IFJHIU�PG� UIF�TDVMQUVSF�CF�BSPVOE����� UBMM��5IJT�

USJHHFST�JOTUJODUVBM�GFFMJOHT�PG�EFGFSFODF�UPXBSE�UIF�PXM�BOE�QVUT�UIF�FOUJSF�TDVMQUVSF�

BU�B�TDBMF�UIBU�XJMM�OPU�CF�EJNJOJTIFE�JO�BO�PVUEPPS�TFUUJOH��"�TFBUJOH�FMFNFOU�GPMMPXJOH�

DPNNPO� TUBOEBSET� GPS� IFJHIU� BOE� EFQUI� XBT� BEEFE� UP� FOIBODF� QMBDFNBLJOH�

QSFTFODF� BOE� UP� IPVTF� UIF�NFDIBOJDBM� JOUFSBDUJPO� DPNQPOFOUT�� 5IF�QVCMJD� TFBUJOH�

UIFO�JOGPSNFE�UIF�TJ[F�BOE�PSJFOUBUJPO�PG�UIF�EPEFDBIFESPO�XIJDI�JO�UVSO�TIBQFE�UIF�

NBYJNVN�TDBMF�PG�UIF�PXM��5ISPVHI�BO�JUFSBUJWF�QSPDFTT�PG�NVMUJQMF�TJ[F�PQUJPOT�UIF�

DPNCJOBUJPO�PG�PXM�EPEFDBIFESPO�BOE�QVCMJD�TFBUJOH�XBT�JOUFHSBUFE�BOE�SFàOFE��5IF�

CBMBODF�PG�UIFTF�UISFF�FMFNFOUT�SFTVMUFE�JO�B�TDVMQUVSF�XIPTF�JOUFSOBM�SFMBUJPOTIJQT�BSF�

DPHOJ[BOU�PG�FBDI�PUIFS�BOE�PG�UIF�TDBMF�BOE�DPOTJEFSBUJPOT�PG�BO�VSCBO�FOWJSPONFOU��

%FTJHO�1SPDFTT
"SSBOHNFOU
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5P�IFMQ�HVJEF�UIF�DPMPS�QBMFUUF�GPS�UIF�TDVMQUVSF�XF�SFGFSFODFE�UIF�OBUVSBM�UPOFT�PG�UIF�

SFBM�PXM�VTJOH�B�NFUIPE�LOPXO�BT�AQJYFM�TUSFUDIJOH���"�TJOHMF�WFSUJDBM�MJOF�PG�QJYFMT�JT�

JTPMBUFE�GSPN�B�QIPUPHSBQI�PG�UIF�PXM�BOE�UIFO�TUSFUDIFE�IPSJ[POUBMMZ�NBLJOH�UIF�QJYFM�

DPMPST� BQQBSFOU�� &WFO� JO� KVTU� POF� MJOF� QJYFMT� UIF� FTTFODF� PG� UIF� OBUVSBM� QBMFUUF�

FYQSFTTFT�JUTFMG�

5IF�SFTVMUJOH�BFTUIFUJD�FWPLFT�TFEJNFOUBSZ�HFPMPHJDBM�MBZFSJOH�PG�UJNF�CFGPSF�IJTUPSZ�

XIJMF�BMTP�BMMVEJOH�UP�UIF�DVSSFOU�DPNQVUBUJPOBM�SFTUSVDUVSJOH�PG�OBUVSBM�GPSNT�DPNNPO�

JO� MBTFS�DVUUJOH��%�QSJOUJOH�BOE�$/$�GBCSJDBUJPO��5IJT�EJSFDUJPO�BOE�DPMPS�QBMFUUF� JT�

VTFE�UP�JOGPSN�UIF�NBUFSJBM�BOE�QIZTJDBM�DIPJDFT�

%FTJHO�1SPDFTT
$PMPS�1BMFUUF

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



����8IJUF�0OZY

����8IJTQFS

����)JDLPSZ�4NPLF
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$PSJBO�JT�B�TZOUIFUJD�NBUFSJBM�XIJDI�SFDSFBUFT�UIF�BFTUIFUJD�PG�OBUVSBM�TUPOF��8JUIJO�UIF�

EJWFSTF�$PSJBO�DPMPS�MJCSBSZ�XF�FBTJMZ�GPVOE�UFYUVSFT�UIBU�FNCPEJFE�PVS�PXM���HFPMPHZ�

DPMPS�QBMFUUF��*U�JT�TDSBUDI�SFTJTUBOU�FBTJMZ�SFQBJSFE�JO�TJUV�BOE�DMFBOBCMF�XJUI�DPNNPO�

QSPEVDUT�� 1FSIBQT�NPTU� JODSFEJCMZ� DFSUBJO� WBSJBOUT� BSF� USBOTNJTTJWF� UP� MJHIU� HJWJOH�

TFMFDU� FMFNFOUT� PG� UIF� TDVMQUVSF� TUPOF�MJLF� BQQFBSBODF� JO� UIF� EBZ� BOE� JOUFSOBM�

JMMVNJOBUJPO�BU�OJHIU�

*U�XBT�OFDFTTBSZ�GPS�UIF�NBUFSJBM�PG�UIF�PXM�UP�SFáFDU�UIF�EVBMJUJFT�BMSFBEZ�QSFTFOU�JO�UIF�

DPODFQU� BOE�EFTJHO� PG� UIF�XPSL�� 5IJT�NBUFSJBM� OFFEFE� UP� DPNNVOJDBUF� UIF� OBUVSBM�

QBMFUUF� PG� UIF� PXM� BOE� BMTP� SFGFSFODF� HFPMPHZ�� 4JNVMUBOFPVTMZ� JU� OFFEFE� UP� CF�

NBOVGBDUVSBCMF�XJUI�NPEFSO�UFDIOJRVFT�BOE�SFTJTUBOU�UP�CPUI�XFBUIFS�BOE�WBOEBMJTN��

8POEFSGVMMZ�$PSJBO�TBUJTàFT�BMM�UIFTF�SFRVJSFNFOUT�BOE�TJUT�DPNGPSUBCMZ�JO�UIF�USJDLZ�

EVBMJUZ�PG�OBUVSF�BOE�UFDIOPMPHZ�

%FTJHO�1SPDFTT
.BUFSJBMT

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



5IPVHI�HFPNFUSJDBMMZ�JEFOUJDBM�FBDI�PXM�XBT�HJWFO�B�EJGGFSFOU�BFTUIFUJD�MBZFSJOH��8F�

XBOUFE� UP�DSFBUF�EJTUJODU�QFSTPOBMJUJFT�CFUXFFO� UIFN�XIJMF�LFFQJOH�XJUIJO� UIF�DPMPS�

QBMFUUF��5IF�PXM�PO�UIF�MFGU�XBT�HJWFO�B�EBSL�CBOE�BCPWF�JUT�FZFT�BOE�IJHIMZ�DPOUSBTUJOH�

MBZFS�PSEFST�DSFBUJOH�B�NPSF�PNJOPVT�FGGFDU�BOE�NBTDVMJOF�JNQSFTTJPO��5IF�PXM�PO�UIF�

SJHIU�XBT�HJWFO�EBSLFS�CBOET�CFMPX�JUT�FZFT�BOE�TNPPUIFS�USBOTJUJPOT�JO�MBZFS�UPOBMJUZ�

DSFBUJOH�BO�BQQSPBDIBCMF�XJTFS�BOE�NPSF�GFNJOJOF�FGGFDU��

5IJT�DPOUSBTU�JT�B�TVCUMF�OPE�UP�UIF�EJDIPUPNZ�PG�IPX�PXMT�BSF�SFQSFTFOUFE�JO�NZUI��

.BOZ�/BUJWF�"NFSJDBO�TUPSJFT�EFQJDU�UIF�PXM�BT�BO�PNJOPVT�XBSOJOH�BOE�TZNCPM�PG�

EFBUI��$POWFSTFMZ� UIF�BODJFOU�(SFFLT�IFME� UIF�PXM� BT� B� TZNCPM�PG� LOPXMFEHF�BOE�

JOUFMMFDU�� 5IF� PXM� PG� "UIFOB� UIF� HPEEFTT� PG� XJTEPN� XBT� JOTDSJCFE� POUP� (SFFL�

DVSSFODZ��8F�àOE�UIJT�KVYUBQPTJUJPO�CFBVUJGVM�BOE�àUUJOH�UIBU�B�TJOHMF�BOJNBM�DBO�JOTQJSF�

BTTPDJBUJPOT�BDSPTT�UIF�EVBMJUZ�PG�UIF�LOPXO�BOE�UIF�VOLOPXO��

%FTJHO�1SPDFTT
1FSTPOBMJUJFT

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



5IF� BFTUIFUJD� EFTJHO�NFFUT� SJHPSPVT� FOHJOFFSJOH� JO�"VUPEFTL� 'VTJPO� �����)FSF�XF�

CSJOH�UIF�EFTJHO�JOUP�SFBMJUZ�BTTFNCMJOH�BOE�DPOOFDUJOH�UIF�NFDIBOJDBM�FMFDUSJDBM�BOE�

NBUFSJBM�FMFNFOUT��'PS�FBDI�PG�UIF������JOEJWJEVBM�QJFDFT�UIBU�DPNQSJTF�FBDI�TDVMQUVSF�

XF� BEESFTT� XFBUIFS� TUBCJMJUZ� NFDIBOJDBM� XFBS� PGG�UIF�TIFMG� SFQMBDFBCJMJUZ�

NBJOUBJOBCJMJUZ� BOE� NBOVGBDUVSBCJMJUZ�� 5IF� FOHJOFFSJOH� PG� TUSVDUVSBM� DPOOFDUJPOT�

MJHIUJOH� TPMVUJPOT� BOE� OPWFM� NFDIBOJDBM� BQQBSBUVTFT� JT� EPOF� JO�IPVTF� UP� FOTVSF�

DPIFSFODF� BOE� DPNQBUJCJMJUZ�� 8F� MFWFSBHF� JOEVTUSZ�TUBOEBSE� TPMVUJPOT� GSPN�

BSDIJUFDUVSF�NBSJOF�BVUPNPUJWF�BOE�DPOTVNFS�QSPEVDU�àFMET��5IJT�FOTVSFT�TVQQPSU�

BOE� TVQQMZ� DIBJO� TUBCJMJUZ� FOIBODJOH� MJGFUJNF� DPOTFSWBUJPO� PG� UIF� XPSL�� 5IJT�

FOHJOFFSJOH� JT�NPTUMZ� JOWJTJCMF� UP� UIF� BWFSBHF� QBSUJDJQBOU� SFTVMUJOH� JO� BO� JNNFSTJWF�

FYQFSJFODF��)PXFWFS�TJODF�UIF�NFDIBOJDBM�EFTJHOT�BSF�PQFO�TPVSDFE�UIF�DVSJPVT�XJMM�

CF� SFXBSEFE� XJUI� BT� EFUBJMFE� B� WJFX� PG� UIF� NFDIBOJTN� BT� UIFZ� EFTJSF� UP� TFF���

%FTJHO�1SPDFTT
&OHJOFFSJOH

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



'PS�QVCMJD�BSU�UP�USVMZ�CF�B�DBUBMZTU�GPS�JOTQJSBUJPO�XF�CFMJFWF�JU�OFFET�UP�HP�CFZPOE�JUT�

BFTUIFUJD� DPOUSJCVUJPO� BOE� UBLF� TUFQT� UPXBSE� HFOFSBUJOH� SFTPVSDFT� GPS� UIF� DSFBUJWF�

DPNNVOJUZ��5P�BDUVBMJ[F�UIJT�CFMJFG�XF�BSF�XPSLJOH�UP�NBLF�UIF�EFTJHOT�PG�BMM�PVS�QBTU�

BOE�QSFTFOU�QSPKFDUT�PQFO�TPVSDF�BOE�SFBEJMZ�BWBJMBCMF�UP�NBLFST�CVJMEFST�BOE�UIF�

DVSJPVT��*O�UIJT�XBZ�XF�IPQF�UP�MFBE�CZ�FYBNQMF�BOE�VTIFS�JO�B�OFX�FSB�XIFSF�QVCMJD�

BSU�JT�USVMZ�iQVCMJDu�JO�BMM�JUT�GPSNT�GSPN�DPODFQUJPO�UP�DPNQMFUJPO�

8F�BSF�FYDJUFE�UIBU�GPS�UIJT�QSPKFDU�JO�QBSUOFSTIJQ�XJUI�UIF�$JUZ�PG�"VTUJO�BMM�UIF�EFTJHOT�

BOE� EPDVNFOUT� BTTPDJBUFE� XJUI� ,FNQFMFO�T� 0XMT� XJMM� CF� BUUSJCVUFE� B� DSFBUJWF�

DPNNPOT�4IBSF�BMJLF�OPO�DPNNFSDJBM�MJDFOTF�<$$�#:�/$�4"����>��5P�PVS�LOPXMFEHF�

UIJT�JT�B�àSTU�JO�UIF�XPSME�PG�QVCMJD�BSU��5IJT�DSFBUFT�BO�PQQPSUVOJUZ�UP�HFOFSBUF�BEEJUJPOBM�

JOUFSFTUFE�BOE�VUJMJUZ�PG�UIF�BSUXPSL��8F�BSF�QVSTVJOH�SFMBUJPOTIJQT�XJUI�MPDBM�JOTUJUVUJPOT�

UP�VTFGVMMZ�JOUFHSBUJOH�UIJT�XPSL�JOUP�UIFJS�FEVDBUJPOBM�BDUJWJUJFT�

%FTJHO�1SPDFTT
0QFO�4PVSDF
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5IF�XPSL�T�àOBM�QMBDFNFOU�BU�UIF�FOUSBODF�PG�UIF�OFX��OE�TUSFFU�CSJEHF�JT�B�OBUVSBM�BOE�

JEFBM�POF��1FSDIFE�PO�BO�PWFSMPPL�BOE�UIF�MBTU�FYQBOTF�PG�TJEFXBML�CFGPSF�UIF�CSJEHF�

UIF�PXMT�XBUDI�PWFS� UIF�TUSFBN�FDPTZTUFN�CFMPX��1FEFTUSJBOT�áPX�CFUXFFO� UIFN�

HJWJOH� UIFN� B� TFOUSZ�MJLF� RVBMJUZ� BT� UIFZ� HVBSE� BO� JOWJTJCMF� HBUFXBZ� UISPVHI� UIF�

4FBIPMN�EJTUSJDU��5IJT�CPVOEBSZ�QPTJUJPO�JO�DPNCJOBUJPO�XJUI�UIFJS�SFDPHOJ[BCMF�GPSN�

BOE�TFBUJOH�FMFNFOUT�DSFBUFT�B�OBUVSBM�NFFUJOH�QMBDF��i"U�UIF�PXMT�CZ�UIF�CSJEHFu�

5IFJS�CPEJFT�BSF�BSSBOHFE�PSUIPHPOBMMZ�UP�FBDI�PUIFS�UP�NBYJNJ[F�QFEFTUSJBO�BUUFOUJPO��

5IF�OPSUIFSO�PXM�GBDFT�UIF�TJEFXBML�XIJMF�UIF�TPVUIFSO�PXM�GBDFT�UIF�CSJEHF��"MUIPVHI�

UIF�PXMT�XJMM�FYJTU�PO�POMZ�POF�PG�UIF�GPVS�QSPQFSUJFT�BU�UIF�OFX��OE�4USFFU�BOE�/VFDFT�

JOUFSTFDUJPO�UIFJS�QSFTFODF�XJMM�DSFBUF�BO� JEFOUJUZ�GPS�UIF�XIPMF�CMPDL�BOE�XJMM�CF�BO�

BTTFU�UP�UIF�FOUJSF�/FX�,OPXMFEHF�%JTUSJDU��

%FTJHO�1SPDFTT
1MBDFNFOU

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



,FNQFMFO�T�0XMT�SFQSFTFOUT�B�OFX�QBSBEJHN�PG�NBLJOH�QVCMJD�BSU��IJHIMZ�FOHJOFFSFE�

JOUFSBDUJWF� BOE� PQFO� TPVSDF�� %FWFMPQFE� JO� NPEFSO� NBLFSTQBDFT� BOE� CVJMU� VTJOH�

DVUUJOH�FEHF�NBOVGBDUVSJOH� UFDIOJRVFT� UIJT�OFX�BQQSPBDI� MJWFT�BT�CPUI�B�QIZTJDBM�

XPSL�BOE�BT�EJHJUBM�BTTFUT��%JTDBSEJOH�USBEJUJPOBM�BTTVNQUJPOT�BCPVU�QSPQSJFUBSZ�BSUJTUJD�

UFDIOJRVFT�NBUFSJBM�TPVSDFT�BOE�SFQSPEVDUJPOT�UIF�OFX�NFUIPEPMPHZ�NBOJGFTUT�BT�B�

SFTPVSDF� GPS� UIF� DSFBUJWF� FDPOPNZ�� 'PS� CPUI� JORVJTJUJWF� QFEFTUSJBOT� BOE� NPUJWBUFE�

NBLFST�,FNQFMFO�T�0XMT�SFXBSET�UIF�DVSJPVT�BOE�QSPWJEFT�NVMUJNPEBM�SFTPVSDFT�GPS�

CFUUFS�VOEFSTUBOEJOH�QVCMJD�BSU��5IF�WJTVBM�FMFNFOUT�PG�UIF�TDVMQUVSF�BSF�UFDIOPMPHJDBM�

BOE�HFPNFUSJD�CVU�ESJWFO�GSPN�OBUVSBM�GPSNT�BOE�QBMFUUFT�BQQSPBDIBCMF�ZFU�JOUSJHVJOH��

5IFJS� JOUFSSFMBUJPO� UP� UIF� OFBSCZ� OBUVSBM� TUSFBN� TFUUJOH� BOE� UIF� NBONBEF� VSCBO�

MBOETDBQF�DSFBUFT�BO�BFTUIFUJD�BOE�DPODFQUVBM�CSJEHF�CFUXFFO�UIF� UXP�VOJUJOH� UIF�

4FBIPMN�%JTUSJDU�T�EJTQBSBUF�JOáVFODFT�

(PBMT
"EWBODFNFOU�PG�1VCMJD�"SU

/FX�"NFSJDBO�1VCMJD�"SU���,FNQFMFO�T�0XMT'JOBM�%FTJHO�1SFTFOUBUJPO



1MBDFNBLJOH� PDDVST� JO� UIF� IFBSUT� BOE�NJOET� PG� QFPQMF�� /P� BSU� PS� BSDIJUFDUVSF� DBO�

HVBSBOUFF�UIJT�TJYUI�TFOTF�CVU�B�UIPVHIUGVM�EFTJHO�DBO�FODPVSBHF�JUT�NBOJGFTUBUJPO��

,FNQFMFO�T�0XMT�MFWFSBHFT�UISFF�NBKPS�EFTJHO�BTQFDUT�UPXBSE�UIJT�HPBM�	BMM�QSFWJPVTMZ�

NFOUJPOFE�CVU�DPMMBUFE�IFSF
��

-PDBUJPO��1MBDFE�PO�B�OBUVSBM�CPSEFS�USBOTJUJPO�UIF�GPDBM�RVBMJUJFT�PG�UIF�MPDBUJPO�BOE�

UIF�HBUFXBZ�QSFTFODF�PG�UIF�TDVMQUVSFT�SFJOGPSDF�FBDI�PUIFS��

-BOHVBHF�� 5IF� FBTJMZ� EFTDSJCBCMF� PXM� JT� TPDJBMMZ� áVJE� KVNQ�TUBSUJOH� DPNNVOJUZ�

BEPQUJPO��5IFJS�SFDPHOJ[BCJMJUZ�BOE�TIBSFBCJMJUZ�DSFBUF�BOE�TVTUBJO�CV[[�DPOUSJCVUJOH�UP�

UIF�TFOTF�PG�QMBDF�

4FDSFUT��5IF�LJOFUJD�NPUJPO�JNQBSUFE�CZ�UIF�NFDIBOJTN�CSJOHT�BO�FMFNFOU�PG�EFMJHIUGVM�

TVSQSJTF�JNCVJOH�UIF�BSFB�XJUI�B�EVBMJUZ�PG�QMBZGVM�EFMJHIU�BOE�TFSJPVT�SFQPTF�

(PBMT
4FOTF�PG�1MBDF
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/FX�"NFSJDBO�1VCMJD�"SU�CFMJFWFT�UIBU�USVF�JOUFSBDUJWJUZ�POMZ�PDDVST�CFUXFFO�QFPQMF��

"T�MPOH�BT�QFPQMF�àOE�PUIFS�QFPQMF�JOUFSFTUJOH�BO�JOUFSBDUJWF�BSUXPSL�UIBU�USBOTMBUFT�

UIF�BDUJPOT�PG�QFPQMF�CFUXFFO�FBDI�PUIFS�XJMM�CF�UJNFMFTT��,FNQFMFO�T�0XMT�VTFT�BOE�

CVJMET� PO� UIJT� DPODFQU�� 5IF� XPSL�T� JOUFSBDUJPO�NFDIBOJTN� JT� EFTJHOFE� UP� CF� VTFE�

DMBOEFTUJOFMZ�XIJMF�TFBUFE�BU�FJUIFS�PXM�� *O�UIJT�XBZ�UIF�TDVMQUVSF�T�USBOTMBUFE�BDUJPO�

DBO� BQQFBS� UP� IBWF� B�NJOE�PG� JU�T� PXO��"�QPXFSGVM� SFMBUJPOTIJQ� JT� DSFBUFE�CFUXFFO

QBSUJDJQBOUT�XIP�NBZ� JO� UVSOT�CF�VOBXBSF�CFDPNF� USJDLFE�BSF� JO�UIF�LOPX�PS�BSF�

AQVMMJOH� UIF� TUSJOHT��� &OBCMJOH� UIF� QVCMJD� UP� EJSFDUMZ� DPOUSPM� UIF� NPUJPO� PG� UIF� PXMT�

BNQMJàFT�UIF�BHFODZ�UIBU�QFPQMF�IBWF�PWFS�UIJT�FOWJSPONFOU�DSFBUJOH�B�USVMZ�FOHBHJOH�

BOE� USBOTGPSNBUJWF� BSU� FYQFSJFODF�� 5IF� BSUXPSL� USBOTGPSNT� JUTFMG� JO� BQQFBSBODF� BOE�

NPPE�GSPN�EBZ�UP�OJHIU�VTJOH�JMMVNJOBUJPO�UP�SFWFBM�QBSUT�PG�JUTFMG�BOE�JUT�FOWJSPONFOU�

DIBOHJOH�IPX�QFPQMF�FYQFSJFODF�UIFJS�TFUUJOH�EFQFOEJOH�PO�UIF�UJNF�PG�EBZ��

(PBMT
*OUFSBDUJWJUZ
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,FNQFMFO�T�0XMT� JOUFHSBUFT� JOUP� UIF�"VTUJO�TUSFFUTDBQF� JO�NBOZ�XBZT��%FTJHOFE� UP�

BFTUIFUJDBMMZ�àU�JO�UIF�(SFBU�4USFFUT�UIFNF�PG�3JWFST�BOE�4USFBNT�JU�BMTP�QSPWJEFT�QVCMJD�

TFBUJOH�GPS����DPNGPSUBCMZ��"U�OJHIU�FBDI�TDVMQUVSBM�CBTF�QSPWJEFT�BSFB�BOE�TJEFXBML�

JMMVNJOBUJPO��5IF�XPSL�JT�"%"�DPNQMJBOU�BOE�CVJMU�UP�CF�JOUFSBDUJWF�GPS�BMM�BHFT�EVSJOH�

CPUI�EBZ�BOE�OJHIU��

.PEVMBSMZ�FOHJOFFSFE�XJUI�EVSBCJMJUZ�BOE�NBJOUFOBODF�JO�NJOE�,FNQFMFO�T�0XMT�IBT�

SFDFJWFE�B�HMPXJOH�SFWJFX�CZ�POF�PG�"VTUJO�T�QSFFNJOFOU�BSU�DPOTFSWBUPST�4NJUI�"SU�

$POTFSWBUJPO�--$��5IF�DPODFQU�EFTJHO�FOHJOFFSJOH�BOE�PQFO�TPVSDF�QIJMPTPQIZ�PG�

,FNQFMFO�T�0XMT�BSF�UBJMPSFE�GPS�"VTUJO�T�/FX�,OPXMFEHF�EJTUSJDU��*UT�BEEJUJPO�UP�BOZ�

TUSFFUTDBQF�XPVME�CF�CFOFàDJBM�CVU�IFSF� JU�QMBZT�B�TQFDJàD�BOE�TZNCPMJD� SPMF� GPS�B�

OFX�JORVJTJUJWF�BOE�FOHBHFE�DPNNVOJUZ�

(PBMT
6SCBO�&OWJSPONFOU
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