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-JFCF�,PMMFHJOOFO�VOE�,PMMFHFO�MJFCF�'SFVOEF�

8JS�GFJFSO�IFVUF�EJF�(S�OEVOH�EFT�7FSFJOT�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIP�
UIFSBQJF�WPS����+BISFO�
"MT�7PSTJU[FOEFS�EFT�7FSFJOT�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIPUIFSBQJF�JTU�FT�
NJS�FJOF�'SFVEF�4JF�[VS�IFVUJHFO�'FTUWFSBOTUBMUVOH�CFHS��FO�[V�E�SGFO��*OTCFTPO�
EFSF�CFHS��F�JDI�EFO�HFTDIjGUTG�ISFOEFO�#4"�1SjTJEFOUFO�4FLUJPOTDIFG�%S��8PMG�
'3f)"6'�EFS�EJF�Ã(SV�BESFTTF�EFT�(FTBNU�#4"²��CFSCSJOHFO�XJSE��*DI�CFHS��F�
1SPG��%S��IBCJM��8BMUFS�(e)3*/(�EFS�TJDI�GSFVOEMJDIFSXFJTF�CFSFJU�FSLMjSU�IBU�EFO�
'FTUWPSUSBH�Ã;JFIU�NJU�VOT�EJF�OFVF�;FJU ��#MJU[MJDIUFS�[V����+BISFO�JO�eTUFSSFJDI²�[V�
IBMUFO�
%BOBDI�TQSJDIU�VOTFS�&ISFONJUHMJFE�1SPG��%S��#FSOE�*/(3*4$)�ÃBMT�;FJU[FVHF�VOE�
FIFNBMJHFS�0CNBOO�EFS�4FLUJPO�1TZDIPMPHFO²�EFO�JDI�FCFOGBMMT�IFS[MJDI�CFHS��F��
4DIMJF�MJDI�¾OEFU�OPDI�WPS�EFS�1BVTF�FJOF�.JUHMJFEFSFISVOH�NJU�&ISFOOBEFMWFSMFJ�
IVOH�TUBUU�EJF�JDI�HFNFJOTBN�NJU�VOTFSFN�(FOFSBMTFLSFUjS�.BH��+�SHFO�1'&''&3�
EVSDIG�ISFO�XFSEF�
/BDI�EFS�1BVTF�¾OEFU�FJO�Ã4FNJOBSFUU²�°�FJOF�.JTDIVOH�WPO�4FNJOBS�VOE�,BCBSFUU�
°�TUBUU�EBT�VOTFS�7PSTUBOETNJUHMJFE�.BH��%S��"MPJT�(-"4&3�BCIBMUFO�XJSE�
6OTFSF�'FJFS�XJSE�BVTLMJOHFO�JO�GSFVOETDIBGUMJDIFS�VOE�JOGPSNFMMFS�"UNPTQIjSF�CFJ�
FJOFN�WPSCFSFJUFUFO�#�GFUU�

���&T� JTU�VOE�XBS�VOTFSF�"VGHBCF�EJF� GPSUTDISJUUMJDIF�5SBEJUJPO�HSP�FS�zTUFSSFJDIJ�
TDIFS�1TZDIPMPHFO�VOE�1TZDIPUIFSBQFVUFO�BVT�EFS�;XJTDIFOLSJFHT[FJU�GPSU[VTFU�
[FO�VOE�JISFS�[V�HFEFOLFO��(FOBOOU�TFJFO�FJOJHF�/BNFO��"MGSFE�"EMFS�,BSM�VOE�
$IBSMPUUF�#�IMFS� 4JHNVOE�'SFVE�.BSJF� +BIPEB�8JMIFMN�3FJDI� V�B��%JF� CJTIFS�
TJFCFO�JOUFSOBUJPOBMFO�Ã#�IMFS�4ZNQPTJFO²�JO�8JFO�	FJOFT�EBWPO�JO�#FSMJO�C[X��JO�
1SBH
�EJFOUFO�FCFOGBMMT�EJFTFS�;JFMTFU[VOH�

���"N�����4FQUFNCFS������JTU�EFS�"SCFJUTLSFJT�G�S�4P[JBMQTZDIPMPHJF�VOE�(SVQQFO�
EZOBNJL�	"4(
�HFHS�OEFU�XPSEFO��&S�IBUUF�EJF�"VGHBCF�1SPHSBNNF�BVG�EFN�(F�
CJFUF�EFS�1FSTzOMJDILFJUT��VOE�0SHBOJTBUJPOTFOUXJDLMVOH�WPS�BMMFN�EFS�(SVQQFO�
EZOBNJL�3IFUPSJL�VOE�.JUBSCFJUFSG�ISVOH�[V�FOUXJDLFMO�VOE�TPMDIF�1SPHSBNNF�
BO[VCJFUFO�	TJFIF�"4(�%PLVNFOUBUJPO
�

���%JF�7FSCFTTFSVOH�EFS�QTZDIPMPHJTDIFO�VOE�QTZDIPUIFSBQFVUJTDIFO�4JUVBUJPO�JO�
eTUFSSFJDI�XBS�VOT�FJO�XFJUFSFT�XJDIUJHFT�"OMJFHFO��4P�JTU�CFJ�EFS�7PSCFSFJUVOH�
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VOE�#FTDIMVTTGBTTVOH�FOUTQSFDIFOEFS�(FTFU[F�	1TZDIPMPHFOHFTFU[�1TZDIPUIF�
SBQFVUFOHFTFU[
�JO�EFO�.JOJTUFSJFO�VOE�JN�1BSMBNFOUTDMVC�NB�HFCMJDI�NJUHFXJSLU�
XPSEFO�� %JF� FOUTQSFDIFOEF� QTZDIPUIFSBQFVUJTDIF� VOE� QTZDIPMPHJTDIF� 7FSTPS�
HVOH�EFS�#FWzMLFSVOH�EVSDI�EJF�TP[JBMF�7FSTJDIFSVOH�XBS�FJO�XFJUFSFT�"OMJFHFO�

���"MT�(FTJOOVOHT�� VOE�8FSUFHFNFJOTDIBGU� FOHBHJFSFO�XJS� VOT� G�S� TP[JBMFO� 'PSU�
TDISJUU�)VNBOJUjU�VOE�EJF�7FSXJSLMJDIVOH�EFS�*EFF�FJOFT�GSFJIFJUMJDIFO�VOE�IVNB�
OJTUJTDIFO�4P[JBMJTNVT��

���%JF�*OJUJBUJWF�[VS�7FSFJOTHS�OEVOH�JTU�WPO�EFO�&S[JFIFSO�	IFVUF�4P[JBMQjEBHP�
HFO
�EFS�)FJNF�EFS�4UBEU�8JFO�BVTHFHBOHFO�XFMDIF�TDIPO�[XFJ�+BISF�WPS�EFS�
7FSFJOTHS�OEVOH�E�I�� JN� +BISF������FJOF�"SCFJUTHFNFJOTDIBGU�NJU�HMFJDIFN�
/BNFO�HFHS�OEFU�IBCFO��&STUFS�7PSTJU[FOEFS�XBS�%S��0UNBS�3PEFO�EBOO�3V�
EPMG�0CFSIPGFS�VOE�'SJU[�)BSUM�

���4FIS� GS�I�IBU� TJDI� JOOFSIBMC�EFT�7FSFJOT�FJOF�4FLUJPO�1TZDIPMPHFO�HFCJMEFU��
&STUFS�4FLUJPOTWPSTJU[FOEFS�XBS�%S��)BOT�8FSCJL�	TQjUFS�1SPG��BO�EFS�6OJWFSTJ�
UjU�&SMBOHFO�/�SOCFSH
�EBOBDI�1SPG��#FSOE�*OHSJTDI�	VOTFS�&ISFONJUHMJFE
�VOE�
EBOO�%S��(�OUFS�4USBVDI�	TQjUFS�1SPG��BO�EFS�')�JO�8JFO
�

���4P�IBCFO�EJF�&S[JFIFS�	4P[JBMQjEBHPHFO
�FJOF�FJHFOF�4FLUJPO�&S[JFIFS�HFCJMEFU��
&STUFS�7PSTJU[FOEFS�XBS�1SPG��%S��.BOGSFE�+PDIVN�TQjUFS�8JTTFOTDIBGUTKPVSOB�
MJTU�VOE�03'�)zSGVOLJOUFOEBOU�EFS�MFJEFS�WPS�LVS[FN�WFSTUPSCFO�EBOBDI�&SXJO�
)BVFOTDIJME�1SPG��+PTFG�(SFTUFOCFSHFS�VOE�4WFO�,VTUB�

���%JF�7PSTJU[FOEFO�EFT�"4(�XBSFO�3VEPMG�0��;VDIB�%S��)FSXJH�4UBHF�.BH��8BM�
UFS�$TVWBMB�VOE�-"CH��(3�)FJO[�7FUUFSNBOO�

���-FU[UMJDI�IBU�TJDI�FJOF�4FLUJPO�1TZDIPUIFSBQFVUFO�HFCJMEFU�NJU�EFO�7PSTJU[FO�
EFO�%S�JO�&WB�"EMFS�%S�JO�*MTF�4DIOFJEFS�VOE�)BOT�.BVEFS�

)FVUF�TJOE�XJS�WPO�EFS�"SCFJU�JO�FJO[FMOFO�4FLUJPOFO�FUXBT�BCHFLPNNFO�VOE�BSCFJ�
UFO�XJFEFS�NFIS�JN�(FTBNUWFSFJO�
/PDI�FSXjIOFO�NzDIUF�JDI�VOTFSF�CJTIFSJHFO�&ISFONJUHMJFEFS��

��� 1SPG��%S��8FSOFS�.BOO�EFS�(S�OEFS�EFT�1TZDIPMPHJTDIFO�%JFOTUFT�JN�*OOFONJOJT�
UFSJVN

���1SPG��%S��'SFEFSJDL�.BZFS�JOUFSOBUJPOBM�CFLBOOUFS�4P[JBMQIJMPTPQI�VOE�1jEBHP�
HF

���1SPG��%S��#FSOE�*OHSJTDI�&SXBDITFOFOCJMEOFS�VOE�MBOHKjISJHFS�%JSFLUPS�EFT�#¾�
8JFO�

*DI�NzDIUF�MFU[UMJDI�EJF�(FMFHFOIFJU�FSHSFJGFO�BMMFO�FISFOBNUMJDIFO�'VOLUJPOjSFO�XFM�
DIF�;FJU�VOE�.�IF�G�S�VOTFSF�HFNFJOTBNFO�;JFMF�OJDIU�TDIFVFO�IFS[MJDI�[V�EBOLFO�

3VEPMG�0��;VDIB�7PSTJU[FOEFS
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8jSF� EJF� 1TZDIPMPHJF�XFSUGSFJ� XjSF� TJF�XFSUMPT�� %BS�CFS� HJCU� FT� [BIMSFJDIF� "C�
IBOEMVOHFO�BVG�EJF�XJS�IJFS�OJDIU�XFJUFS�FJOHFIFO�NzDIUFO��%PDI�NzDIUFO�XJS�JO�
FJOFS�;FJU�EFS�7FSVOTJDIFSVOH�VOE�%FTPSJFOUJFSVOH�EJF�[XBOHTMjV¾H�[VS�&OUGSFN�
EVOH�G�ISFO�NV��FJOFO�,MBTTJLFS�EFS�IVNBOJTUJTDIFO�4P[JBMQTZDIPMPHJF�[VS�8PSU�
LPNNFO�MBTTFO��&SJDI�'SPNN�	���������
��&S�IBU�TJDI�QPMJUJTDI�XPIM�FOHBHJFSU�VOE�
WFSTVDIU�TFJO�8JTTFO�VOE�TFJOF�&SGBISVOH�CFJ�EFS�(S�OEVOH�FJOFS�4P[JBMJTUJTDIFO�
1BSUFJ�EFS�64"�JO�EJF�8BBHTDIBMF�[V�XFSGFO�
Ã%FS�TP[JBMJTUJTDIF�)VNBOJTNVT�VOUFSTDIFJEFU�TJDI�JO�FJOFS�XJDIUJHFO�)JOTJDIU�WPO�
BOEFSFO�3JDIUVOHFO��%JF�3FOBJTTBODF�VOE�EJF�"VGLMjSVOH�HMBVCUFO�NBO�LzOOF�EJF�
"VGHBCF�EFO�.FOTDIFO�[V�FJOFN�WPMM�FOUGBMUFUFO�NFOTDIMJDIFO�8FTFO�[V�NBDIFO�
BVTTDIMJF�MJDI�PEFS�IBVQUTjDIMJDI�EVSDI�&S[JFIVOH�VOE�#JMEVOH�MzTFO��8FOO�FT�BVDI�
JO�EFS�3FOBJTTBODF�7FSGBTTFS�WPO�6UPQJFO�HFHFCFO�IBU�EJF�BVG�EJF�/PUXFOEJHLFJU�
WPO�HFTFMMTDIBGUMJDIFO�7FSjOEFSVOHFO�IJOHFXJFTFO�IBCFO�TP�XBS�EPDI�,BSM�.BSY�
NJU� TFJOFN� TP[JBMJTUJTDIFO�)VNBOJTNVT� EFS� FSTUF� EFS� FSLMjSUF� EB�� EJF� 5IFPSJF�
WPO�EFS�1SBYJT�EBT�8JTTFO�WPN�5VO�VOE�EJF�HFJTUJHFO�;JFMF�WPN�HFTFMMTDIBGUMJDIFO�
4ZTUFN�OJDIU� [V� USFOOFO� TFJFO��.BSY� WFSUSBU� EFO�4UBOEQVOLU� EB�� EFS� GSFJF� VOE�
VOBCIjOHJHF�.FOTDI�OVS� JO�FJOFN�HFTFMMTDIBGUMJDIFO�VOE�zLPOPNJTDIFO�4ZTUFN�
FYJTUJFSFO�LBOO�EBT�EVSDI�TFJOF�3BUJPOBMJUjU�VOE�TFJOFO�fCFS¿V��EJF�Â&QPDIF�EFS�
7PSHFTDIJDIUF´�CFFOEFU�VOE�EJF�&QPDIF�EFS�ÂNFOTDIMJDIFO�(FTDIJDIUFµ�IFSBVGG�ISU�
JO�EFS�EJF�WPMMF�&OUXJDLMVOH�EFT�*OEJWJEVVNT�FJOF�7PSBVTTFU[VOH�G�S�EJF�WPMMF�&OU�
XJDLMVOH�EFS�(FTFMMTDIBGU� JTU�VOE�VNHFLFISU��%BIFS�XJENFUF�FS�EFO�HSz�UFO�5FJM�
TFJOFT�-FCFOT�EFN�4UVEJVN�EFS�LBQJUBMJTUJTDIFO�8JSUTDIBGU�VOE�EFS�0SHBOJTBUJPO�
EFS�"SCFJUFSLMBTTF�JO�EFS�)PGGOVOH�FJOF�TP[JBMJTUJTDIF�(FTFMMTDIBGU�[V�TDIBGGFO�EJF�
EJF�#BTJT�G�S�EJF�&OUXJDLMVOH�FJOFT�OFVFO�)VNBOJTNVT�TFJO�X�SEF�
.BSY�HMBVCUF�EJF�"SCFJUFSLMBTTF�XFSEF�[VS�6NXBOEMVOH�EFS�(FTFMMTDIBGU�G�ISFO�
XFJM�TJF�EJF�BN�NFJTUFO�FOUNFOTDIMJDIUF�VOE�FOUGSFNEFUF�VOE�HMFJDI[FJUJH�QPUFOUJFMM�
EJF�NjDIUJHTUF�,MBTTF�XBS�EB�EBT�'VOLUJPOJFSFO�EFS�(FTFMMTDIBGU�WPO�JIS�BCIJOH��&S�
IBU�OJDIU�WPSBVTHFTFIFO�EB��TJDI�EFS�,BQJUBMJTNVT�TPXFJU�FOUXJDLFMO�X�SEF�EB��
BVDI�EJF�"SCFJUFSLMBTTF�[V�NBUFSJFMMFN�8PIMTUBOE�HFMBOHF�VOE�WPN�LBQJUBMJTUJTDIFO�
(FJTU�QSP¾UJFSFO�X�SEF�XjISFOE�EJF�HFTBNUF�(FTFMMTDIBGU�JN�IzDITUFO�.B�F�EFS�
&OUGSFNEVOH�BOIFJN¾FM��&S�XVSEF�TJDI�OJF�EFS�&OUGSFNEVOH�JN�8PIMTUBOE�CFXV�U�
EJF�TJDI�FCFOTP�EFIVNBOJTJFSFOE�BVTXJSLFO�LBOO�XJF�&OUGSFNEVOH�JO�EFS�"SNVU�
"MT�.BSY�EJF�/PUXFOEJHLFJU�FJOFS�`OEFSVOH�EFS�zLPOPNJTDIFO�0SHBOJTBUJPO�VOE�FJ�
OFS�fCFSG�ISVOH�EFS�1SPEVLUJPOTNJUUFM�BVT�EFN�#FTJU[�WPO�1SJWBUFJHFOU�NFSO�PEFS�
1SJWBUVOUFSOFINFSO�JO�EFO�#FTJU[�WPO�PSHBOJTJFSUFO�1SPEV[FOUFO�GPSEFSUF�XVSEF�FS�
OJDIU�OVS�WPO�EFOFO�NJ�WFSTUBOEFO�EJF�TJDI�EVSDI�TFJO�1SPHSBNN�JO�JISFN�#FTJU[�



���+BISF�7FSFJO�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIPUIFSBQJF�°�'BDIWFSCBOE�JN�#4"

�

CFESPIU� G�IMUFO� TPOEFSO�BVDI� WPO� WJFMFO�4P[JBMJTUFO�� &STUFSF�XBSGFO� JIN�WPS� FS�
L�NNFSF�TJDI�OVS�VN�EJF�QIZTJTDIFO�VOE�OJDIU�VN�EJF�HFJTUJHFO�#FE�SGOJTTF�EFS�
.FOTDIFO��-FU[UFSF�HMBVCUFO�TFJO�FJO[JHFT�;JFM�TFJ�NBUFSJFMMFS�8PIMTUBOE�G�S�BMMF�
VOE�EFS�.BSYJTNVT�VOUFSTDIFJEF�TJDI�WPN�,BQJUBMJTNVT�OVS�EVSDI�TFJOF�.FUIPEFO�
EJF�XJSUTDIBGUMJDI�FG¾[JFOUFS� TFJFO�VOE�WPO�EFS�"SCFJUFSLMBTTF�FJOHFG�ISU�XFSEFO�
LzOOUFO��5BUTjDIMJDI�BCFS�XBS�EBT�*EFBM�WPO�.BSY�FJO�.FOTDI�EFS�[V�TFJOFO�.JU�
NFOTDIFO�VOE�[VS�/BUVS�JO�FJOFS�QSPEVLUJWFO�#F[PHFOIFJU�TUFIU�EFS�JO�FJOFS�MFCFO�
EJHFO�8FJTF�BVG�EJF�8FMU�SFBHJFSU�VOE�EFS�SFJDI�JTU�OJDIU�XFJM�FS�WJFM�IBU�TPOEFSO�
XFJM�FS�WJFM�JTU�
.BSY�TVDIUF�OBDI�FJOFS�"OUXPSU�BVG�EJF�'SBHF�OBDI�EFN�4JOO�EFT�-FCFOT�LPOOUF�
BCFS�EJF�IFSLzNNMJDIF�SFMJHJzTF�"OUXPSU�EB��EJFTFS�4JOO�OVS�JN�(MBVCFO�BO�(PUU�
[V�¾OEFO�TFJ�OJDIU�BL[FQUJFSFO��*O�EJFTFS�#F[JFIVOH�HFIzSU�FS�[VS�HMFJDIFO�5SBEJ�

W�M�O�S��8BMUFS�(zISJOH�3VEPMG�0��;VDIB�#SJHJUUB�8FISM�/PWPUOZ�1IJMJQQ�.BVSFS�3FOBUF�)VUUFSFS�,SJTDI�
#FSOE�*OHSJTDI�"MPJT�(MBTFS

UJPO�XJF�EJF�%FOLFS�EFS�"VGLMjSVOH�WPO�4QJOP[B�CJT�(PFUIF�EJF�FCFOGBMMT�EJF�BMUFO�
UIFPMPHJTDIFO�7PSTUFMMVOHFO�BCMFIOUFO�VOE�OBDI�FJOFN�OFVFO�HFJTUJHFO�0SJFOUJF�
SVOHTSBINFO�TVDIUFO��"CFS�JN�(FHFOTBU[�[V�BOEFSFO�4P[JBMJTUFO�XJF�+FBO�+BVSoT�
"OBUPMJK�-VOBUTDIBSTLJK�.BYJN�(PSLJ�VOE�3PTB�-VYFNCVSH�EJF�FT�TJDI�FSMBVCUFO�
TJDI�TQF[JFMMFS�NJU�EFS� SFMJHJzTFO�'SBHF�BVTFJOBOEFS[VTFU[FO� TDIFVUF�TJDI�.BSY�
EBT�1SPCMFN�EJSFLU�[V�FSzSUFSO��&S�XPMMUF�BMMF�,PNQSPNJTTF�NJU�SFMJHJzTFO�PEFS�JEF�
BMJTUJTDIFO�*EFPMPHJFO�WFSNFJEFO�EB�FS�EJFTF�G�S�TDIjEMJDI�IJFMU�



�
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%FS�FDIUF�.BSYJTNVT�XBS�XPIM�EJF�TUjSLTUF�HFJTUJHF�#FXFHVOH�FJOFS�VNGBTTFOEFO�
OJDIU�UIFJTUJTDIFO�"SU�JN�&VSPQB�EFT�OFVO[FIOUFO�+BISIVOEFSUT��"CFS�OBDI������°�
PEFS�TPHBS�TDIPO�GS�IFS�°�XBS�WPO�EJFTFN�(FJTU�OJDIU�NFIS�WJFM�[V�TQ�SFO��%BSBO�
XBSFO�WFSTDIJFEFOF�'BLUPSFO�CFUFJMJHU��%JF�HSz�UF�3PMMF�BCFS�TQJFMUFO�XPIM�EBCFJ�
EFS� OFVF�8PIMTUBOE�VOE�EJF� OFVF�,POTVNIBMUVOH� EJF� JO� EFS� ;FJU� [XJTDIFO�EFO�
CFJEFO�8FMULSJFHFO�VOE�VONJUUFMCBS�OBDI�EFN�;XFJUFO�8FMULSJFH�JO�EFO�LBQJUBMJTUJ�
TDIFO�(FTFMMTDIBGUFO�WPS[VIFSSTDIFO�CFHBOOFO�TPXJF�EJF�%FTUSVLUJWJUjU�VOE�EBT�
-FJEFO� JO�EFO�CFJEFO�8FMULSJFHFO��)FVUF�UBVDIFO�'SBHFO�OBDI�4JOO�VOE�;JFM�EFT�
NFOTDIMJDIFO�-FCFOT�BMT�'SBHFO�WPO�QSJNjSFS�#FEFVUVOH�BMMNjIMJDI�XJFEFS�BVG�
.BO�NV��TJDI�WPS�"VHFO�IBMUFO�EB��EJF�'SBHF�OBDI�EFN�4JOO�EFT�-FCFOT�JO�EFS�
(FTDIJDIUF�CJTIFS�XFJUHFIFOE�WFSEFDLU�XVSEF��4PMBOHF�EJF�1SPEVLUJWJUjU�OPDI�OJDIU�
TP�XFJU�FOUXJDLFMU�XBS�HBC�EJF�/PUXFOEJHLFJU�G�S�EFO�-FCFOTVOUFSIBMU�[V�BSCFJUFO�
EFN�-FCFO�FJOFO�BVTSFJDIFOEFO�4JOO��%BT�HJMU�BVDI�IFVUF�OPDI�G�S�EJF��CFSXJFHFO�
EF�;BIM�EFS�.FOTDIFO�TFMCTU�JO�EFO�GPSUHFTDISJUUFOFO�*OEVTUSJFMjOEFSO�XP�EJF�"C�
XFDITMVOH�[XJTDIFO�"SCFJUT[FJU�VOE�'SFJ[FJU�VOE�EFS�5SBVN�WPN�TUjOEJH�XBDITFO�
EFO�,POTVN�EFO�.FOTDIFO�EBWPO�BCIBMUFO�TFJO�XBISIBGU�NFOTDIMJDIFT�1PUFOUJBM�
[V�WFSXJSLMJDIFO�VOE�EBT�[V�TFJO�XBT�FS�TFJO�LzOOUF��"CFS�XJS�CFXFHFO�VOT�SBTDI�
BVG�FJOF�WPMM� JOEVTUSJBMJTJFSUF�BVUPNBUJTJFSUF�8FMU�[V�XP�EJF�;FIO��PEFS�;XBO[JH�
TUVOEFOXPDIF�EJF�3FHFM�TFJO�XJSE�VOE�XP�EJF�WJFMFO�NBUFSJFMMFO�#FGSJFEJHVOHFO�
EJF�G�S�BMMF�CFSFJUTUFIFO�FJOF�4FMCTUWFSTUjOEMJDILFJU�TFJO�XFSEFO��*O�EJFTFS�UPUBMFO�
8PIMTUBOETHFTFMMTDIBGU�XJSE�TJDI�EJF�4JOOGSBHF�XFJU�TDIjSGFS�VOE�ESjOHFOEFS�TUFM�
MFO�BMT�KF�[VWPS�JO�EFS�7FSHBOHFOIFJU�²�	"VT�Ã4PDJBMJTU�)VNBOJTN²�����
�

6OTFS�7PSTUBOE
7PSTJU[FOEFS��1SPG��%S��%S��I��D��3VEPMG�0��;VDIB
4UW��7PSTJU[FOEFS��.BH��1FUFS�"OEFM
4UW��7PSTJU[FOEF��%S�JO�3FOBUF�)VUUFSFS�,SJTDI
4DISJGUG�ISFS��.BH��%S��"MPJT�(MBTFS
4UW��4DISJGUG�ISFSJO��%S�JO�#SJHJUUB�8FISM�/PWPUOZ
'JOBO[SFGFSFOUJO��.BH�B�$PSOFMJB�#FKBDI�;VDIB
4UW��'JOBO[SFGFSFOU��1SPG��%S��1IJMJQQ�.BVSFS
.JUHMJFE��1SJN�%JQM��1TZDI��%S��)FMNVU�"MCSFDIU
.JUHMJFE��%S��1FUFS�#BUUJTUJDI
3FDIOVOHTQS�GFS��-"CH��(3�)FJO[�7FUUFSNBOO
3FDIOVOHTQS�GFSJO��DBOE��QIJM��7FSFOB�4DIJOEMFS�&ISFONJUHMJFE��
1SPG��%S��#FSOE�*OHSJTDI��
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�
&JO�(FTQSjDI�NJU�3VEPMG�0��;VDIB

���7PS�NFIS�BMT����+BISFO�JTU�EFS�7FSFJO�G�S�1TZDIPMPHJF�VOE�1jEBHPHJL�HFHS�OEFU�
XPSEFO�[XFJ�+BISF�WPSIFS�IBU�FT�TDIPO�FJOF�"SCFJUTHFNFJOTDIBGU�G�S�1TZDIPMP�
HJF�VOE�1jEBHPHJL�JN�#4"�HFHFCFO��%V�CJTU�G�S�VOT�FJO�XJDIUJHFS�;FJU[FVHF�BVT�
EFO�"OGBOHTKBISFO��/BDI�EFS�(S�OEVOH�EFS�4FLUJPO�1TZDIPMPHFO�JOOFSIBMC�EFT�
7FSFJOT�XBSTU�%V�EFS�/BDIGPMHFS�EFT����7PSTJU[FOEFO�)BOT�8FSCJH�	EFN�OBDINB�
MJHFO�1SPGFTTPS�G�S�1TZDIPMPHJF�BO�EFS�6OJWFSTJUjU�/�SOCFSH�&SMBOHFO
��8JF�IBTU�
%V�QFSTzOMJDI�EJFTF�;FJU�JO�&SJOOFSVOH�CFIBMUFO 

'�S�NJDI�XBS�EFS�#4"�JN�+BISF������BMT�JDI�QSPNPWJFSUF�VOE�.JUHMJFE�XVSEF�TDIPO�
FJOF�TFIS�WFSUSBVUF�&JOSJDIUVOH��#FSFJUT������BMT�JDI�[VS�"SCFJUTHFNFJOTDIBGU�4P�
[JBMJTUJTDIFS�.JUUFMTDI�MFS�TUJF��FSGVIS�JDI�EBTT�EJF�*OJUJBUJWF�G�S�EJFTF�+VHFOEHSVQ�
QF�WPN�#4"�BVTHJOH��"MT�EBOO�EFS�7FSCBOE�4P[JBMJTUJTDIFS�.JUUFMTDI�MFS�	74.
�JN�
+BISF������HFHS�OEFU�VOE�JDI�[VN�7FSBOTUBMUVOHTSFGFSFOU�HFXjIMU�XVSEF�CFTVDIUF�
JDI�zGUFS�EBT�4FLSFUBSJBU�EFT�#4"�JO�EFS�4USVEMIPGHBTTF�XFJM�JDI�WPO�EPSU�BVT�EBT�
7FSBOTUBMUVOHTQSPHSBNN�PSHBOJTJFSFO�EVSGUF��)JFS�XVSEFO�BVDI�EJF�"VTTFOEVOHFO�
HFTDISJFCFO�VOE�WFSTBOEU��4QjUFS�QSPEV[JFSUFO�XJS�IJFS�BVDI�EJF�ÃSPUF�UBGFM²�EJF�BO�
.JUHMJFEFS�WFSTDIJDLU�VOE�BMT�8FSCFUSjHFS�WFSXFOEFU�XVSEF��#FWPS� JDI�OBDI�NFJ�
OFN�4UVEJVN�#4"�.JUHMJFE�XVSEF�XBS�JDI�BVDI���+BISF�JN�7FSCBOE�4P[JBMJTUJTDIFS�
4UVEFOUFO�VOE�JO�EFS�eTUFSSFJDIJTDIFO�)PDITDI�MFSTDIBGU�UjUJH�
%FS�#4"�HBMU�EBNBMT�G�S�VOT�+VOHF�BMT�FIFS�SFDIUT�HFSJDIUFU�VOE�C�SHFSMJDI�PSJFO�
UJFSU��%FS�74.�IBU�TJDI�MJOLTMBTUJH�VOE�TP[JBMSBEJLBM�WFSTUBOEFO��&T�HBC�EB�%FNPOT�
USBUJPOFO�WPS�EFS�TQBOJTDIFO�#PUTDIBGU�HFHFO�'SBODP�VOE�WPS�EFS�BNFSJLBOJTDIFO�
HFHFO�EJF�3BTTFOEJTLSJNJOJFSVOH�GBSCJHFS�#�SHFS��(FXBMUBLUJPOFO�XBSFO�BMMFSEJOHT�
VOCFLBOOU��%JF�.JUHMJFEFS�JN�7FSFJO�G�S�1TZDIPMPHJF�VOE�1jEBHPHJL�FSMFCUF�JDI�EBOO�
BMT�FOHBHJFSUF�)VNBOJTUFO��)BOT�8FSCJL�LBOOUF�JDI�TDIPO�WPN�*OTUJUVU�G�S�FNQJSJ�
TDIF�4P[JBMQTZDIPMPHJF�	*'&4
�EBT�WPO�,BSM�#MFDIB�°�EFS�EBNBMT�BVDI�1TZDIPMPHJF�
TUVEJFSUF�VOE�BOGBOHT�#FSVGTCFSBUFS�JN�"SCFJUTBNU�XBS�°�HFHS�OEFU�XVSEF�

���eTUFSSFJDI�IBU�JO�EFS����3FQVCMJL�FJOF�3FJIF�WPO�1TZDIPMPHFO�WPO�8FMUHFMUVOH�HFIBCU��
*DI�FSJOOFSF�BO�EFO�(S�OEFS�EFT�1TZDIPMPHJTDIFO�*OTUJUVUT�EFS�6OJWFSTJUjU�8JFO�,BSM�
#�IMFS�VOE�TFJOF�'SBV�$IBSMPUUF�#�IMFS�HFCPSFOF�.BMBDIPXTLJ��*O�EFS�/B[J[FJU�TJOE�
EJFTF�,PSZQIjFO�WFSUSJFCFO�XPSEFO��1BVM�-B[BSTGFME�VOE�.BSJF�+BIPEB�IBCFO�eTUFS�
SFJDI�TDIPO�JO�EFS�;FJU�EFT�4UjOEFTUBBUT�WFSMBTTFO�N�TTFO��*TU�EJFTFT�5IFNB�JO�EFO�
'�OG[JHFSKBISFO�EJTLVUJFSU�XPSEFO�PEFS�IBU�FT�FJO�4UJMMTDIXFJHFO�HFHFCFO �8JF�LPOOUF�
FT�EB[V�LPNNFO�EBTT�TP�XFOJH�WFSTVDIU�XPSEFO�JTU�EJFTF�1FSTzOMJDILFJUFO�OBDI�
eTUFSSFJDI�[VS�DL[VCFLPNNFO 



���+BISF�7FSFJO�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIPUIFSBQJF�°�'BDIWFSCBOE�JN�#4"

�

fCFS�EJF�WPS�EFO�/B[JT�HF¿�DIUFUFO�8JTTFOTDIBGUMFS�VOE�,�OTUMFS�XVSEF�JO�NFJOFN�
,SFJT�XFOJH�HFTQSPDIFO��.BH�TFJO�EBTT�XJS�BOOBINFO�EBTT�XJS�UFJMXFJTF� JO�EFS�
3VTTFO[POF�MBHFO�VOE�JO�"NFSJLB�BMMFOUIBMCFO�EBT�(FS�DIU�BVGUBVDIUF�eTUFSSFJDI�
TFJ�XJF�6OHBSO�LPNNVOJTUJTDI��4JDIFS�IBCFO�EJF�NJUUMFSXFJMF�FUBCMJFSUFO�"LBEFNJ�
LFS�°�EBSVOUFS�BVDI�BMUF�/B[JFYQPOFOUFO�°�"OHTU�WPS�FJOFS�S�DLLFISFOEFO�,POLVS�
SFO[�HFIBCU��%BTT�/4%"1�.JUHMJFEFS�EVSDI�EJF�.JUHMJFETDIBGU�JN�#4"�TJDI�HMFJDITBN�
FOUOB[J¾[JFSU� IBCFO� VOE� EBEVSDI� CFSV¿JDIFO� "OTDIMVTT� GBOEFO�XBS�NJS� EBNBMT�
XFOJHFS�QSjTFOU�BMT�TQjUFS��8JF�IFVUF�HJOH�FT�BVDI�TFJOFS[FJU�VN�EJF�8jIMFSHVOTU�
VOE�4UJNNFOHFXJOOF��.BO�XPMMUF�EFO�7PSTQSVOH�EFS�e71�OJDIU� [V�HSP��XFSEFO�
MBTTFO��8PIM�IBU�#SVOP�,SFJTLZ�FJOF�3�DLLFISBLUJPO�JOT�-FCFO�HFSVGFO�BCFS�EBT�
XBS�G�S�WJFMF�TDIPO�[V�TQjU��.FJO�FSTUFS�$IFG�JN�#'*�°�+PTFG�&LTM�°�XBS�EVSDI�EFO�
"OTDIMVTT�eTUFSSFJDIT�BO�/B[JEFVUTDIMBOE� [VS� 'MVDIU� HF[XVOHFO�VOE�IBU� TQjUFS�
TPHBS�°�USPU[�IFGUJHFS�*OUFSWFOUJPOFO�°�FJOFO�FIFNBMJHFO�44�0G¾[JFS�BMT�-FISFS�BO�
HFTUFMMU�VOE�TFJOF�&OUTDIFJEVOH�WFSUFJEJHU�EBTT�NBO� +VHFOEMJDIF�OJDIU� G�S�FJOFO�
'FIMFS�FJO�-FCFO�MBOH�WFSGPMHFO�E�SGF��fCSJHFOT�XBS�EFS�.BOO�TQjUFS�FJO�BOFSLBOOU�
FSGPMHSFJDIFS�-FISFS�

���/FCFO�8FSOFS�.BOO�(FPSH�'JTDIIPG�VOE�)BOT�8FSCJH�HFIzSTU�%V�[V�EFO�1JPOJF�
SFO�EFS�#FUSJFCTQTZDIPMPHJF�JO�eTUFSSFJDI�� *OXJFXFJU� JTU�%JS�EBCFJ�EJF�'VOLUJPO�
EFT�%JSFLUPST�JN�#'*�[VHVUF�HFLPNNFO 

'�S�NFJOFO�#FSVGTXFH�LBN�NJS� JO�FSTUFS�-JOJF�NFJOF�5jUJHLFJU�CFJ�EFO�4P[JBMJTUJ�
TDIFO�.JUUFMTDI�MFSO�VOE�NFJOF�"SCFJU�BMT�&S[JFIFS�CFJ�EFO�,JOEFSGSFVOEFO�[VHVUF��
*DI�XBS�XjISFOE�NFJOFT�4UVEJVNT���+BISF�7FSCBOETPCNBOO�VOE�TQjUFS�4FLSFUjS�
JN�74.��%B�HJOH�FT�VN�'�ISVOHTBVGHBCFO�VOE�0SHBOJTBUJPO��4DIMJF�MJDI�IBU�NJDI�
FJO�BMUFS�'SFVOE�BVT�EFN�74.�1FUFS�,PVCFL�EFS�NJUUMFSXFJMF�4DIVMVOHTDIFG� JO�
EFS�;FOUSBMTQBSLBTTB�XBS�BOHFTQSPDIFO�VOE�HFNFJOU� JDI�LzOOUF�EPDI� G�S�TFJOF�
#BOLLPMMFHJOOFO�'�ISVOHTLSjGUFTFNJOBSF�EVSDIG�ISFO��%BT�XBS�BVDI�"OMBTT�EBTT�
JDI�[VS�,POLVSSFO[CFPCBDIUVOH�OBDI�%FVUTDIMBOE�°�#BE�)BS[CVSH�°�GVIS�VOE�NJS�
FJOJHF�"OSFHVOHFO�VOE�7PSCFIBMUF�IPMUF��5BUTjDIMJDI�IBCF�JDI�EBOO�G�S�EJF�;�	;FO�
USBMTQBSLBTTF
�VOE�OBU�SMJDI�BVDI� JN�3BINFO�EFT�#FSVGTGzSEFSVOHTJOTUJUVUT� 	#'*
�
EFSBSUJHF� 5SBJOJOHTTFNJOBSF� EVSDIHFG�ISU�� %BT�XBS� FJOJHF� +BISF� WPS�)FSSFOTUFJO��
.FJOF�/jIF�[VS�#FUSJFCTQTZDIPMPHJF�FSHBC�TJDI�BVT�EFS�5jUJHLFJU�JN�#'*�°�XP�JDI�
FJOJHF�+BISF�QjEBHPHJTDIFS�-FJUFS�VOE�TQjUFS�FSTU�(FTDIjGUTG�ISFS�XVSEF��8JS�WFS�
BOTUBMUFUFO�JO�WJFMFO�#SBODIFO�-FISHjOHF�VOE�BSCFJUFUFO�FOH�NJU�EFO�(FXFSLTDIBG�
UFO�VOE�#FUSJFCFO�[VTBNNFO��fCSJHFOT�IBUUFO�NBODIF�(FXFSLTDIBGUFS�7PSCFIBMUF�
HFHFO�EJF�'�ISVOHTLSjGUFTFNJOBSF�

���%JF�CFJEFO�BNFSJLBOJTDIFO�1TZDIPMPHFO�%BWJE�,SFDI�VOE�3JDIBSE�4��$SVUTDI�
¾FME�EFSFO�Ã(SVOEMBHFO�EFS�1TZDIPMPHJF²� MBOHF�+BISF�BMT�4UBOEBSEXFSL�HFHPMUFO�
IBCFO�WFSUSFUFO�EJF�CFHS�OEFUF�"OTJDIU�EB�� KFEF�1TZDIPMPHJF�HSVOETjU[MJDI�4P�
[JBMQTZDIPMPHJF�TFJ��,BOO�1TZDIPMPHJF�XFSUGSFJ�PIOF�HFTFMMTDIBGUMJDIFO�#F[VH�VOE�
IVNBOJTUJTDIFO�&OHBHFNFOU�FSOTUIBGU�CFUSJFCFO�XFSEFO 
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.FJO�4UVEJVN�JO�EFO�'�OG[JHFSKBISFO�IBU�NJDI�QFSTzOMJDI�VOE�JO�NFJOFS�8FSUFXFMU�
TFIS�HFQSjHU��)VCFSU�3PISBDIFS�FJO�EBNBMT�XFMUXFJU�BOFSLBOOUFS�8JTTFOTDIBGUMFS�
IBU�VOT�FJO�LSJUJTDIFT�VOE�O�DIUFSOFT�%FOLFO�CFJHFCSBDIU��'�S�JIO�XBS�EJF�1TZDIP�
MPHJF�FIFS�FJOF�/BUVSXJTTFOTDIBGU�EFOO�FJOF�(FJTUFTXJTTFOTDIBGU��.BUIFNBUJTDIF�
°�WPSXJFHFOE�TUBUJTUJTDIF�°�.FUIPEFO�XBSFO�EBT�*OTUSVNFOU�TFJOFS�'PSTDIVOH��6OE�
XFOO�XJS�IFVUF�BO�EJF�)JSOGPSTDIVOH�EFOLFO�LzOOFO�XJS�3PISBDIFS�BMT�7PSMjVGFS�
CFUSBDIUFO��"VDI�XFOO�XJS� EJF� 'PSTDIVOH�XFJUHFIFOE�XFSUGSFJ� CFUSFJCFO�XPMMFO�
EJF�&SHFCOJTTF�N�TTFO�EBOO� JO�FJOFS�IVNBOFO�(FTFMMTDIBGUTPSEOVOH�BOHFXBOEU�
XFSEFO�� 6OE� EBT� JTU� EBOO� OBU�SMJDI� OJDIU� XFSUGSFJ�� %JF� 4P[JBMQTZDIPMPHJF� JTU� FJO�
FMFNFOUBSFS�4FLUPS�G�S�EJF�'PSTDIVOH�VOE�EJF�"OXFOEVOH��#FJ�3PISBDIFS�XBS�EJF�
Ã&JOG�ISVOH� JO� EJF� 4P[JBMQTZDIPMPHJF²� WPO� 1FUFS� 3�� )PGTUFUUFS� 	eTUFSSFJDIFS� VOE�
VSTQS�OHMJDI� JN�"SCFJUTBNU� CFTDIjGUJHU
� FJOF� 1¿JDIUMFLU�SF��.FJOF� FSTUFO�,FOOU�
OJTTF��CFS�EBT�'�ISVOHTWFSIBMUFO�(SVQQFOQIjOPNFOF�VOE�.JOPSJUjUFO�FSGVIS�JDI�
BVT�EJFTFN�#VDI��%JF� JO�EJFTFN�#VDI�BVGHF[FJHUFO�&YQFSJNFOUF�VOE�&SHFCOJTTF�
TUBNNUFO�BVT�EFO�64"�[VNBM�)PGTUFUUFS�EPSU�FJOJHF�;FJU�UjUJH�XBS��%BEVSDI�XJT�
TFO�XJS� BVDI�EBTT�OVS�FJO�5FJM� VOTFSFT�7FSIBMUFOT�BOHFCPSFO� JTU�VOE�EBTT� WJFMF�
&OUTDIFJEVOHFO� EVSDI�.JMJFV� VOE� ,POEJUJPO� HFTUFVFSU� XFSEFO�� 6OWFSHFTTMJDI� JTU�
NJS� EJF� "VTTBHF� WPO� 3PISBDIFS�� Ã8JMMFOTGSFJIFJU� FSMFCFO�XJS� OVS� JN� ;VTUBOE� EFS�
HSFO[FOMPTFO�-BOHXFJMF�XBOO� JNNFS�XJS�BLUJW�XFSEFO�TJOE�XJS�NPUJWJFSU�°�BMTP�
XFSEFO�XJS�CFXFHU�²

���8FOO�%JDI�KFNBOE�GSBHFO�X�SEF�XBT�FSXBSUFTU�EV�%JS�JO�EFS�;VLVOGU�WPO�EFO�
1TZDIPMPHFO�1jEBHPHFO�VOE�1TZDIPUIFSBQFVUFO�JN�#4"�XBT�XjSFO�%FJOF�SFB�
MJTUJTDIFO�&NQGFIMVOHFO�G�S�EJF�;VLVOGU 

&SXBSUFO�VOE�X�OTDIFO�VOUFSTDIFJEFO�TJDI��&SXBSUFO�LzOOFO�XJS�VOT�XFJUFSF�&JO�
CMJDLF�JO�EJF�NFOTDIMJDIF�1TZDIF�XPEVSDI�VOTFSF�8JTTFOTDIBGU�°�TP�XJF�EFS�#JM�
EVOHTCFSFJDI�°�JNNFS�NFIS�BO�HFTFMMTDIBGUMJDIFS�#FEFVUVOH�HFXJOOFO�XJSE��8�O�
TDIFO�NzDIUF�JDI�NJS�EBTT�EJF�.JUHMJFEFS�VOTFSFT�7FSFJOFT�JISF�HFTFMMTDIBGUMJDIFO�
(FTUBMUVOHTNzHMJDILFJUFO�BL[FOUVJFSU�FJOCSJOHFO�VOE�NJUIFMGFO�)VNBOJUjU�BMT�JEF�
FMMFO�8FSU�VOE�OJDIU�BMT�VOBCXFOECBSF�-BTU�[V�WFSTUFIFO�
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.PCCJOH�JTU�FJO�4ZNQUPN�EFT�TP[JBMFO�7FSGBMMT�EFS�6OGjIJHLFJU�NJU�,PO¿JLUFO�QSP�
EVLUJW�VN[VHFIFO�FJO�4ZNQUPN�QBUIPHFOFS�"SCFJUT��VOE�-FCFOTCFEJOHVOHFO�NJU�
7FSMVTU�BO�;XJTDIFONFOTDIMJDILFJU�VOE�8FSUPSJFOUJFSVOH�
.PCCJOH�CF[FJDIOFU�FJO�QFSWFSTFT�7FSIBMUFO�WPO�&JO[FMOFO�VOE�(SVQQFO�EBT�BVG�
TZTUFNBUJTDIF�4DIjEJHVOH�&SOJFESJHVOH�VOE�TDIMJF�MJDI�7FSOJDIUVOH�JISFT�0QGFST�
BC[JFMU��.PCCJOH�EBSG�OJDIU�BMT�,BWBMJFSTEFMJLU�WFSIBSNMPTU�XFSEFO�VOE�OJDIU�KFEF�
#FTDIJNQGVOH�BN�"SCFJUTQMBU[�PEFS� KFEFS�TDIjSGFSF�5PO�CFJ�,PO¿JLUFO� JTU�CFSFJUT�
Ã.PCCJOH²�
%JF�.FUIPEFO�QTZDIJTDIFO�VOE�TP[JBMFO�5FSSPST�EJF�IFVUF�BMT�Ã.PCCJOH²�CFTDISJF�
CFO�XFSEFO�TJOE�OJDIU�OFV���TJF�TJOE�CFLBOOU�BVT�%JLUBUVSFO�VOE�CFJ�,;�8jDIUFSO�
JO�WJFMFO�'PSNFO�BVUPSJUjS�HFG�ISUFS�(FNFJOTDIBGUFO�BVT�Iz¾TDIFO�(FTFMMTDIBGUFO�
NJU�TUBSLFN�3FQSFTTJPOTESVDL�VOE�*OUSJHFOLVMUVS�VOE�TUSFOH�IJFSBSDIJTDI�PSHBOJ�
TJFSUFO�*OTUJUVUJPOFO�XJF�,JSDIFO�VOE�.JMJUjS�XPCFJ�.PCCJOH�OJDIU�TFMUFO�BMT�Ã%JT[J�
QMJOJFSVOHTNFUIPEF²�IJOHFTUFMMU�XJSE��
*O�EFS�IFVUF�HFCSjVDIMJDIFO�#FEFVUVOH�BMT�HF[JFMUFS�1TZDIPUFSSPS�BN�"SCFJUTQMBU[�
XJSE�Ã.PCCJOH²������WPO�EFN�"SCFJUTQTZDIPMPHFO�VOE�#FUSJFCTXJSU�)FJO[�-FZNBOO�
FSTUNBMJH�WFSXFOEFU�TFJOF�6OUFSTVDIVOHFO�LO�QGFO�BO�FJHFOF�.PCCJOH�&SGBISVO�
HFO�BO��,POSBE�-PSFO[�HFCSBVDIU�EFO�#FHSJGG������G�S�FJO�"OHSJGGTWFSIBMUFO�FJOFS�
3PUUF�WPO�5JFSFO�HFHFO�FJO�FJO[FMOFT�JO�"OMFIOVOH�EBSBO�CF[FJDIOFU�EFS�TDIXFEJ�
TDIF�"S[U�)FJOFNBOO�EJF�WPO� JIN�VOUFS�,JOEFSO�CFPCBDIUFUF�(SVQQFOHFXBMU�BMT�
Ã.PCCJOH²�EBT�#VDI��CFS�TFJOF�'PSTDIVOHTFSHFCOJTTF�XJSE������[VN�#FTUTFMMFS�
VOE�NBDIU�EFO�#FHSJGG�QPQVMjS��
�� )JSJHPZFO�.BSJF�'SBODF�	����
�%JF�.BTLFO�EFS�/JFEFSUSBDIU�°�4FFMJTDIF�(FXBMU�JN�"MMUBH�VOE�

XJF�NBO�TJDI�EBHFHFO�XFISFO�LBOO�.�ODIFO�EUW�4�����°��%FS�0SJHJOBMUJUFM�	����
�TUFMMU�EJF�
1SPCMFNBUJL�TDIjSGFS�IFSBVT��-F�IBSDoMFNFOU�NPSBM��-B�WJPMFODF�QFSWFSTF�BV�RVPUJEJFO�	4FFMJ�
TDIF�'PMUFS��%JF�QFSWFSTF�(FXBMU�JN�"MMUBH
�

�� )JSJHPZFO�	����
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%FS�#FHSJGG� Ã.PCCJOH²� MFJUFU� TJDI� WPN�FOHMJTDIFO� ÃNPC²�BC�XBT� TPWJFM�XJF� ÃQSJ�
NJUJWFS�1zCFM²�PEFS�ÃSPIFT�7PML²�CFEFVUFU��%FS�Ã.PC²�XJSE�JO�;VTBNNFOIBOH�NJU�
4FMCTUKVTUJ[�HFHFO�WFSNFJOUMJDI�4DIVMEJHF�HFCSBDIU�NJU�QSJNJUJWFO�.BTTFOSFBLUJP�
OFO�EJF�EBT�JOEJWJEVFMMF�(FXJTTFO�BVTTDIBMUFO�VOE�WFSCPSHFOF�"HHSFTTJPOT��VOE�
(FXBMUCFSFJUTDIBGU�FOUGFTTFMO�VOE�BOIFJ[FO��&JO�Ã.PC²�NJTTBDIUFU�HFMUFOEFT�3FDIU�
VOE� MFHJUJNJFSU� JN� /BNFO� FJOFS� QFSWFSUJFSUFO� Ã(FSFDIUJHLFJU²� EBT� "VTMFCFO� WPO�
8VU�)BTT�VOE�3BDIFHFM�TUFO�EVSDI�EJF�*OT[FOJFSVOH�FJOFS�5SFJCKBHE�BVG�JIS�0QGFS�
CJT�[VS�Ã-ZODIKVTUJ[²�EFN�HFNFJOTDIBGUMJDIFO�.PSE�
%FS�7FSHMFJDI�NJU�FJOFN�NzSEFSJTDIFO�.PC�VOE�-ZODIKVTUJ[�JTU�OJDIU��CFSUSJFCFO��
����CJT�����BMMFS�4VJ[JEF� MBTTFO�TJDI�BVG�EJF�'PMHFO�WPO�.PCCJOH� [VS�DLG�ISFO�
.PCCJOH�USFJCU�TFJOF�0QGFS�JO�EFO�4FMCTUNPSE���&CFOTPXFOJH�XJF�G�S�SBTTJTUJTDIF�
)FU[F�PEFS�"OUJTFNJUJTNVT�HJCU�FT�FJOF�-FHJUJNBUJPO�G�S�Ã.PCCJOH²��.PCCJOH�JTU�FJO�
7FSCSFDIFO�
/FCFO�EFS�7FSIBSNMPTVOH�TJOE�7PMLTNFJOVOHFO�VOE�7PSVSUFJMF�WFSCSFJUFU�EJF�WPO�
FJOFS�Ã.JUTDIVME²�VOE�CFTPOEFSFO�4DIXjDIF�EFS�0QGFS�BVTHFIFO��%JFTF�X�SEFO�
.PCCJOH� QSPWP[JFSFO� XFJM� TJF� ÃTDIXJFSJHF� 5ZQFO²� TJOE� LzOOUFO� TJDI� BCFS� OJDIU�
XFISFO�VOE�X�SEFO�JIOFO�VOUFSTUFMMUF�VOCFXVTTUF�NBTPDIJTUJTDIF�5FOEFO[FO�CF�
GSJFEJHFO��4FMCTU�1TZDIPUIFSBQFVUFO�HFIFO�OJDIU�TFMUFO�WPO�FJOFS�IFJNMJDIFO�TBEP�
NBTPDIJTUJTDIFO�,PNQMJ[FOTDIBGU�EFT�0QGFST�NJU�EFN�1FJOJHFS�BVT���
%JF�8BISIFJU� BCFS� JTU� EBTT� FT� EBT� UZQJTDIF�.PCCJOH�0QGFS� OJDIU� HJCU� QPUFOUJFMM�
LBOO�KFEFS�VOUFS�CFTUJNNUFO�#FEJOHVOHFO�[VN�0QGFS�XFSEFO��"VDI�USJGGU�FT�OJDIU�
[V�EBTT�WPS�BMMFN�TDIXBDIF�1FSTzOMJDILFJUFO�EBWPO�CFUSPGGFO�TJOE�� JN�(FHFOUFJM�
IBOEFMU�FT�TJDI�PGU�VN�MFJTUVOHTGjIJHF�BCFS�VOCFRVFNF�.JUBSCFJUFS�EJF�BVGHSVOE�
WPO�;JWJMDPVSBHF�VOE�SFCFMMJTDIFO�&JHFOTDIBGUFO�BOEFSFO��CFSMFHFO�TJOE��8FOO�TJF�
.JTTTUjOEF�CFOFOOFO�PEFS�EFS�6OHFSFDIUJHLFJU�WPO�"VUPSJUjUFO�TPXJF�QSPCMFNBUJ�
TDIFO�(SVQQFOTUBOEBSET�8JEFSTUBOE�MFJTUFO�HFHFO�EJF�BVT�"OHTU�OJFNBOE�BVG[V�
CFHFISFO�XBHUF�XFSEFO�TJF�CFWPS[VHU�[VS�;JFMTDIFJCF�WPO�.PCCJOH�"LUJWJUjUFO�
"OMjTTF�G�S�EJF�"VTXBIM�EFS�0QGFS�TJOE�OFCFO�EFO�7FSMFU[VOHFO�WPO�(SVQQFOOPSNFO�
/FJEHFG�IMF�EJF�EVSDI�4DIzOIFJU�&YUSBWBHBO[�3FJDIUVN�+VHFOE�,POUBLUGSFVEJH�
LFJU�VOE�-FCFOTGSFVEF�FSSFHU�XFSEFO�TPXJF�QFSTzOMJDIF�"COFJHVOHFO�TFYJTUJTDIF�
PEFS�SBTTJTUJTDIF�.PUJWF�VOE�,POLVSSFO[�

/FCFO�EFO�CBIOCSFDIFOEFO�"SCFJUFO�WPO�-FZNBOO�HJCU�FT�JO[XJTDIFO�UJFGFOQTZDIP�
MPHJTDIF�VOE�TP[JBMQTZDIPMPHJTDIF�&SLFOOUOJTTF�[VN�1IjOPNFO�EFT�.PCCJOH��4JF�
CFSVIFO�BVG�FJOFS�HSP�FO�;BIM�QTZDIPUIFSBQFVUJTDIFS�#FIBOEMVOHFO�WPO�.PCCJOH�
0QGFSO�VOE�EFO�&SGBISVOHFO�NJU�EFS�"OXFOEVOH�HSVQQFOEZOBNJTDIFS�HSVQQFOUIF�
SBQFVUJTDIFS�VOE�TZTUFNUIFPSFUJTDIFS�.FUIPEFO�JO�EFS�0SHBOJTBUJPOTCFSBUVOH�JN�
5FBN�$PBDIJOH�VOE�2VBMJUjUTNBOBHFNFOU��

�� -FZNBOO�	����

�� )JSJHPZFO�	����
�4�����
�� )JSJHPZFO�.BSJF�'SBODF�	����
�8FOO�EFS�+PC�[VS�)zMMF�XJSE�°�TFFMJTDIF�(FXBMU�BN�"SCFJUTQMBU[�
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%JF�GPMHFOEFO�"VTG�ISVOHFO�WFSUJFGFO�EBT�1IjOPNFO�BVT�QIjOPNFOPMPHJTDIFS�VOE�
EBTFJOTBOBMZUJTDIFS�1FSTQFLUJWF�VOE�JN�,POUFYU�GVOEBNFOUBMFS�,VMUVSLSJUJL�
#FJ�5jUFSO�VOE�0QGFSO�IBOEFMU�FT�TJDI�OJDIU�VN�WFSFJO[FMUF�[VGjMMJH�VOE� MBVOJTDI�
IBOEFMOEF� "LUFVSF�� 4JF� TJOE� 4ZNQUPNUSjHFS� FJOFT� HFTUzSUFO� PEFS� QFSWFSUJFSUFO�
4ZTUFNT�FJOFS�(SVQQF�FJOFS�"CUFJMVOH�JO�FJOFN�#FUSJFC�FJOFT�#FUSJFCT�JOTHFTBNU�
FJOFT�QBUIPHFOFO�TP[JBMFO�6NGFMET�FJOFS�'BNJMJF�FJOFS�*OTUJUVUJPO�FJOFS�4DIVMF�FJ�
OFS�4DIVMLMBTTF�FJOFS�$MJRVF��%BCFJ�XJSE�BVDI�EBT�0QGFS�[VN�Ã"LUFVS²�VOE�SFQSPEV�
[JFSU�EFSHFTUBMU�EBT�EFTUSVLUJWF�4ZTUFN��%BT�0QGFS�CMFJCU�EFOOPDI�0QGFS�BVDI�XFOO�
FT�QIBTFOXFJTF�[V�TDIFJOCBSFS�6NLFISVOH�EFTUSVLUJWFS�*OJUJBUJWFO�LPNNFO�NBH��
%JF�4DIVMEGSBHF�BVG�4FJUF�EFS�5jUFS�XJSE�EVSDI�FJOF�TZTUFNJTDIF�#FUSBDIUVOH�OJDIU�
HjO[MJDI�BVGHFIPCFO��.PCCJOH�0QGFS�XFSEFO�CFSFJUT�[V�#FHJOO�EFT�.PCCJOH�NVU�
XJMMJH�HFTDIjEJHU�BVGHSVOE�FJOFS�QFSWFSTFO�.PUJWBUJPO�EFS�5jUFS�PEFS�EFT�5jUFST���
4DIVME�WFSTUBOEFO�BMT�4DIVMEJHTFJO�EFN�FJHFOFO�&YJTUJFSFO�VOE�EFN�0GGFOTFJO�EFS�
8FMU�VOE�EFO�.JUNFOTDIFO�HFHFO�CFS��TPMM�EFSHFTUBMU�EVSDI�,OFCFMVOH�EFS�'SFJIFJU�
JN�4DIXFJHFO�VOE�7FSTDIXFJHFO�EVSDI�1FSWFSUJFSVOH�EFS�3FEF�EVSDI�&JOFOHVOH�
EFS�4QSBDIF�BVG�&OUXFSUVOH�4JOOWFSESFIVOH�VOE�4JOOFOUMFFSVOH�EVSDI�"VTIzI�
MVOH�VOE�7FSMFVHOVOH�EFT�.FOTDIMJDIFO�JO�(FTUJL�.JNJL�8PSU�VOE�5BU�BVGHFIP�
CFO�XFSEFO�XJSE�BCFS�JO�8BISIFJU�MFEJHMJDI�VNHFGPSNU�[V�FJOFN�4DIVMEJHXFSEFO�
BN�"OEFSFO�NJU�EFN�7FSTVDI�EFTTFO�'SFJIFJU�BVG�TBEPNBTPDIJTUJTDIFT�3FBHJFSFO�
[V�SFEV[JFSFO�JIO�[VN�"CCJME�FJHFOFS�1BUIPMPHJF�[V�WFSXBOEFMO�VN�TJDI�EVSDI�TFJ�
OF�7FSOJDIUVOH�PEFS�"VTTUP�VOH�JO�'PSN�FJOFS�CFXVTTUFO�TZTUFNBUJTDIFO�TP[JBMFO�
)JOSJDIUVOH�EJF�"VTMzTDIVOH�EJFTFS�1BUIPMPHJF�JN�Ã0QGFS²�WPSHBVLFMO�[V�LzOOFO�
.PCCJOH� JTU� FJO�1IjOPNFO� WPO�FYJTUFOUJFMMFS� 5SBHXFJUF� EBT� FJOF�%JNFOTJPO�EFT�
7FSTUFIFOT�VOE�FJOF�#FHSJG¿JDILFJU�WFSMBOHU�EJF��CFS�EJF�FVQIFNJTJFSFOEF�#F[FJDI�
OVOH�WPO�Ã0QGFSSPMMFO²�PEFS�Ã5jUFSSPMMFO²�IJOBVTXFJTU��.PCCJOH�JTU�FJO�1IjOPNFO�
VNGBTTFOEFS�%BTFJOTQSPCMFNBUJL�G�S�EJF�0QGFS�HFHFCFO�EVSDI�EJF�'PMHFO�EFT�.PC�
CJOH�G�S�EJF�5jUFS�JO�EFO�#FEJOHVOHFO�G�S�EJF�#FSFJUTDIBGU�[VN�.PCCJOH�BVT�CF�
TDIjEJHUFN�.JUTFJO�VOE�WFSFOHUFN�8FMU��VOE�4FMCTUWFSIjMUOJT�IFSBVT�BMT�4ZNQUPN�
FJOFT�7FSGBMMT�BO�8FSUPSJFOUJFSVOH�VOE�NFOTDIMJDIFS�#F[JFIVOH���
.PCCJOH�FSES�DLU�EBT�HSVOETjU[MJDIF�0GGFOTFJO�EFT�.FOTDIFO�HFHFO�CFS�EFS�8FMU�
EFO�8FSUFO�EFS�.JUNFOTDIMJDILFJU�VOE�,VMUVS��&T�FOUTUFIU�BVT�EFS�7FSTDIMPTTFO�
IFJU�VOE�CFTJFHFMU�TJF�[VHMFJDI�
%FS�4PH�EFS�&OUJOEJWJEVBMJTJFSVOH�VOE�&OUEJGGFSFO[JFSVOH�WPO�NFOTDIMJDIFO�#F[JFIVOHFO�
JN�.PCCJOH�WFSIJOEFSU�[VOFINFOE�EJF�&OUGBMUVOH�JN�Ã&JHFOUMJDITFJO²�EJF�#FS�ISVOH�NJU�
TJDI�TFMCTU�EFN�JOEJWJEVFMMFO�(FXJTTFO�EFS�4FMCTUBDIUVOH��4UBUUEFTTFO�HSFJGU�FJO�&GGFLU�
EFS�7FSNBTTVOH�FJOF�3FHSFTTJPO�BVG�EBT�Ã.BO�4FMCTU²�FJO�4JDI�TFMCTU�GSFNE�XFSEFO���
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� 4JHNVOE� 'SFVE� VOE�.BSUJO�)FJEFHHFS��%BTFJOTBOBMZUJTDIF�/FVSPTFO�

MFISF�VOE�1TZDIPUIFSBQJF�'SFJCVSH�#FSO�6OJWFSTJUjUTWFSMBH�)VCFS�4�����GG���$POESBV�(JPO�
	����
�"OHTU�VOE�4DIVME�BMT�(SVOEQSPCMFNF�EFS�1TZDIPUIFSBQJF�'SBOLGVSU�.BJO�4VISLBNQ�
4�����GG�
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�#FHFHOVOH�VOE�#F[JFIVOH�#FSO�#FOUFMJ�4�����GG�
��� $POESBV�	����
�4�����G�
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&JO�BVG�"OHTU�VOE�(FXBMU�FJOHFFOHUFT�.JUTFJO�VOE�(FTUJNNUTFJO�WFSVONzHMJDIU�%JB�
MPH�7FSTUFIFO�VOE�,PO¿JLUCFXjMUJHVOH��4QSBDIF�VOE�)BOEFMO�WFSMJFSFO�JISF�'VOLUJ�
PO�EFS�&OUGBMUVOH�WPO�'SFJIFJU�4JOO�VOE�7FSTUjOEJHVOH�VOE�SFHSFEJFSFO�BVG�EFO�-FJC�
BMT�MFU[UF�;V¿VDIU�HFIFNNUFS�VOE�BVG�TJDI�TFMCTU�[VS�DLHFXPSGFOFS�&YJTUFO[��%JF�
4QSBDIF�EFS�(FXBMU�EFS�.J�BDIUVOH�VOE�%FN�UJHVOH�LBOO�LFJOF�)FJNBU�NFIS�CJF�
UFO�WFSFOHUFT�VOE�SFEV[JFSUFT�%BTFJO�XJSE�ÃHFMFJCU²�OJDIU�NFIS�ÃHFMFCU²���BMT�4ZN�
QUPNBUJL�JO�'PSN�WPO�'VOLUJPOTTUzSVOHFO�VOE�,SBOLIFJUFO��8VU�VOE�"OHTU�USFJCFO�
EFO�0SHBOJTNVT�JO�QTZDIPTPNBUJTDIF�&OUHMFJTVOHFO�VOE�5VSCVMFO[FO�SjUTFMIBGUF�
4DINFS[FSLSBOLVOHFO�TUFMMFO�TJDI�FJO�PIOF�IJOSFJDIFOE�OBDIXFJTCBSF�PSHBOJTDIF�
6STBDIFO�4ZNQUPNF�TDINFS[IBGUFO�(FXBISXFSEFOT�CFTDIjEJHUFS�&YJTUFO[�8BSO�
[FJDIFO�[VOFINFOEFS�%FTJOUFHSBUJPO�EFS�1FSTPO�EFS�7FSMFU[VOH�NFOTDIMJDIFS�8�S�
EF�WPO�8FSU��VOE�8FMUCF[�HFO�[VHMFJDI�PIONjDIUJHF�"V¿FIOVOH�HFHFO�(SBVTBN�
LFJU�NJU�BCTJDIUMJDIFS�TDINFS[MJDIFS�.JTTBDIUVOH�QFSTzOMJDIFS�8FSUTDIjU[VOH�VOE�
EJF�&OUXFSUVOH�TJOOIBGUFO�5VOT�VOE�MJFCFOEFS�#FHFHOVOH�

.PCCJOH� JTU�FJO�(SVQQFOQIjOPNFO�FT�FOUTUFIU� JO�(FNFJOTDIBGUFO�VOE�NVTT� JN�
,POUFYU�WPO�(SVQQFOTJUVBUJPOFO�WFSTUBOEFO�XFSEFO����&JOF�(SVQQF�JTU�NFIS�BMT�EJF�
4VNNF�JISFS�*OEJWJEVFO�EVSDI�(SVQQFOOPSNFO�VOE�FJOF�TQF[JFMMF�(SVQQFOEZOBNJL�
XJSE�TJF�[V�FJOFN�OFVFO�8FTFO�EBT�JISF�FJO[FMOFO�.JUHMJFEFS�CFFJO¿VTTU��&T�XJSLU�
FJOF�IPSJ[POUBMF� *EFOUJ¾LBUJPO�EFS�(SVQQFONJUHMJFEFS�VOUFSFJOBOEFS�BMT�(MFJDIHF�
TUFMMUF�VOE�FJOF�WFSUJLBMF�*EFOUJ¾LBUJPO�NJU�EFN�PEFS�EFO�"OG�ISFSO�EJF�VOUFS�CF�
TUJNNUFO�#FEJOHVOHFO�[V�FJOFS�"VTMzTDIVOH�EFS�*OEJWJEVBMJUjU�CFJ�FJO[FMOFO�(SVQ�
QFONJUHMJFEFSO�G�ISFO�LzOOFO��"VTHFQSjHUF�*OEJWJEVBMJUjU�JSSJUJFSU�(SVQQFOOPSNFO�
VOE�MzTU�(SVQQFOBCXFIS�VOE�/JWFMMJFSVOHTUFOEFO[FO�BVT��+F�jOHTUMJDIFS�VOE�TFMCTU�
WFSMFVHOFOEFS� EJF� FJO[FMOFO� (SVQQFONJUHMJFEFS� TJOE� VNTP� MFJDIUFS� FOUTUFIU� FJO�
(FG�IM�QFSTzOMJDIFO�#FESPIUTFJOT�NJU�FSIzIUFS�"OHTU�VOE�"HHSFTTJPOTCFSFJUTDIBGU�
HFHFO�CFS�FJOFN�(SVQQFONJUHMJFE�EBT�WPO�EJFTFO�(SVQQFOOPSNFO�BCXFJDIU��%BT�
QPTJUJWF�1PUFOUJBM�BO�(SVQQFOEZOBNJL�G�S�,PPQFSBUJPO�"VGHBCFOPSJFOUJFSVOH�'zS�
EFSVOH�EFS�,SFBUJWJUjU�VOE�4UJNVMJFSVOH�EFS�4FMCTUFOUGBMUVOH�GFIMU�JO�(SVQQFO�EFSFO�
;VTBNNFOIBMU�WPS�BMMFN�EFS�"CXFIS�VOE�,PNQFOTBUJPO�WPO�-FCFOTVOU�DIUJHLFJU�
'SVTUSBUJPO�(FIFNNUIFJU�VOE�OBS[JTTUJTDIFS�#FTDIjEJHVOH�EJFOFO�TPMM�
(SVQQFOBOG�ISFSO�XJF� [VN�#FJTQJFM� 7PSHFTFU[UFO� JO� #FUSJFCFO� LPNNU� FJOF� FOU�
TDIFJEFOEF�3PMMF�JO�EFS�4UFVFSVOH�EFT�.PCCJOH�[V��8FOO�7PSHFTFU[UF�PEFS�BOEFSF�
"VUPSJUjUFO�EJF�"OGjOHF�WPO�.PCCJOH�EVMEFO�QFSWFSTFT�7FSIBMUFO�HFHFO�CFS�EFN�
0QGFS�SFDIUGFSUJHFO�PEFS�TPHBS�TFMCTU�MPTUSFUFO�CFTFJUJHFO�TJF�EJF�MFU[UFO�4LSVQFM�
WPS�.PCCJOH�VOE�VOUFSTU�U[FO�EJF�&OUIFNNVOH�FJOFS�&TLBMBUJPO�EFS�MFJTFO�(FXBMU�
BOBMPH� EFS� 4JUVBUJPO� JN� Ã.JMHSBN�&YQFSJNFOU²� EVSDI� EBT� OBDIHFXJFTFO�XFSEFO�

��� #PTT�.FEBSE��$POESBV�(JPO��)JDLMJO�"MPJT�	����
�-FJCFO�VOE�-FCFO��#FJUSjHF�[VS�1TZDIPTP�
NBUJL�VOE�1TZDIPUIFSBQJF�4����GG�

��� ,PMPEFK�$ISJTUB�	����
�.PCCJOH��1TZDIPUFSSPS�BN�"SCFJUTQMBU[�VOE�TFJOF�#FXjMUJHVOH�8JFO�
6OJWFSTUJUjUTWFSMBH�4����GG�
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LPOOUF�EBTT�HBO[�IBSNMPTF�7FSTVDITQFSTPOFO�CFSFJU�XBSFO�BVG�"OPSEOVOH�EFT�
7FSTVDITMFJUFST�BOEFSFO�1SPCBOEFO�TUSBGXFJTF�4USPNTUz�F�[V�WFSTFU[FO�CJT�[V�FJ�
OFS�TJNVMJFSUFO�UzEMJDIFO�%PTJT��%BWPO�LPOOUFO�TJF�BVDI�OJDIU�EVSDI�EJF�4DISFJF�
EFS� 1SPCBOEFO� BCHFIBMUFO� XFSEFO� EJF� [XBS� HFTQJFMU� XBSFO� XBT� BCFS� OVS� EFO�
7FSTVDITMFJUFSO� CFLBOOU�XBS��%JF� "OPSEOVOHFO� EFT� 7FSTVDITMFJUFST� [V� CFTUSBGFO�
XVSEFO�OJDIU�JO�'SBHF�HFTUFMMU�WJFMNFIS�EFNPOTUSJFSUF�EJF�&OUMBTUVOH�EFS�#FGFIMT�
FNQGjOHFS�WPN�FJHFOFO�(FXJTTFO�8JMMFO�[VS�(SBVTBNLFJU�VOE�(FXBMUCFSFJUTDIBGU�
TPMBOHF�TJF�WPO�EFS�"VUPSJUjU�MFHJUJNJFSU�XBSFO���

%JFTF�.FDIBOJTNFO�QBUIPMPHJTDIFS�,PNNVOJLBUJPO�HFMUFO�OJDIU�OVS�G�S�EJF�"SCFJUT�
XFMU�BVDI�-JFCFTQBBSF�VOE�'BNJMJFO�LzOOFO�CFUSPGGFO�TFJO��4QPSU�VOE�1PMJUJL�HFMUFO�
BMT�CFTPOEFST�BOGjMMJH�G�S�.PCCJOH�VOUFS�.JUBSCFJUFSO�EFT�TP[JBMNFEJ[JOJTDIFO�#F�
SFJDIT�1TZDIPMPHFO�-FISFSO�.FEJ[JOFSO�+PVSOBMJTUFO�VOE�"OHFTUFMMUFO�EFT�eGGFOU�
MJDIFO�%JFOTUFT�JTU�.PCCJOH��CFSEVSDITDIOJUUMJDI�WFSCSFJUFU�TFMCTU�QTZDIPMPHJTDIF�
*OTUJUVUJPOFO�6OJWFSTJUjUFO�VOE�"VTCJMEVOHTJOTUJUVUF�G�S�TP[JBMF�#FSVGF�VOE�1TZDIP�
UIFSBQFVUFO�CJMEFO�EB�LFJOF�"VTOBINF���

)FSBVTSBHFOEFT�.FSLNBM�EFS�(SVQQFO�JO�EFOFO�.PCCJOH�FOUTUFIU�JTU�JISF�6OGj�
IJHLFJU�NJU�,PO¿JLUFO�PGGFO�VOE�LPOTUSVLUJW�VN[VHFIFO�

5ZQJTDI�G�S�EJF�(FXBMU�EFT�.PCCJOH�JTU�JISF�.BTLJFSVOH�EVSDI�)FJNU�DLF�VOE�TUJMM�
TDIXFJHFOEF�"CTQSBDIFO��.PCCJOH�GVOLUJPOJFSU�WPS�BMMFN�BMT�ÃMFJTF�(FXBMU²��%JF�5jUFS�
XPMMFO�TJDI�LFJOF�#Mz�F�HFCFO�VOE�PSHBOJTJFSFO�FJOF�WFSTDIXPSFOF�(FNFJOTDIBGU�EFS�
.JUMjVGFS��,PO¿JLUVOGjIJHLFJU�.BOHFM�BO�TP[JBMFS�,PNQFUFO[�&SGPMH�VOE�-FCFOTSFJDI�
UVN�XFSEFO��CFS�EFTUSVLUJWF�.BDIUBVT�CVOH�BVT�EFN�)JOUFSIBMU�VOUFS�EFS�.BTLF�
EFS�7FSTUFMMVOH�VOE�EVSDI�1FSWFSUJFSVOH�TP[JBMFS�#F[JFIVOHFO�LPNQFOTJFSU�
*O�EFS�7FSWPMMLPNNOVOH�JISFT�(FTDIJDLT�JO�WFSTUFDLUFS�2VjMFSFJ�QFS¾EFS�1SPWPLBUJ�
PO�VOE�5jVTDIVOH�XJSE�FJO�QSJNJUJWFT�.BDIU��VOE�fCFSMFHFOIFJUTHFG�IM�HFTUFJHFSU�
CJT�[V�EFS�1FSWFSTJPO�JIS�0QGFS�BMT�EFO�FJHFOUMJDIFO�5jUFS�[V�TUJHNBUJTJFSFO��*N�(F�
OVTT�BO�&OUNFOTDIMJDIVOH�VOE�&SOJFESJHVOH�EFT�0QGFST�XFSEFO�FJHFOF�VOCFXjMUJH�
UF�/JDIUJHLFJUTHFG�IMF�4FMCTUIBTT�4DIFJUFSO�VOE�4UBHOBUJPO�-FFSF�,PO¿JLU��VOE�
#F[JFIVOHTVOGjIJHLFJU�CFUjVCU���

��� .JMHSBN�4UBOMFZ�	����
�%BT�.JMHSBN�&YQFSJNFOU�°�;VS�(FIPSTBNTCFSFJUTDIBGU�HFHFO�CFS�"V�
UPSJUjU�3FJOCFL�3PXPIMU

��� EB[V�.BUFSJBMJFO� JO��,BJTFS�)FMNVU� 	����
�(SFO[WFSMFU[VOH��.BDIU�VOE�.JTTCSBVDI� JO�NFJ�
OFS�QTZDIPBOBMZUJTDIFO�"VTCJMEVOH��.JU�FJOFN�7PSXPSU�WPO�5JMNBOO�.PTFS�VOE�FJOFN�/BDI�
XPSU�WPO�+PIBOOFT�$SFNFSJVT��;�SJDI�8BMUFS���4PSH�&VHFO�	����
�-JFCMJOHT�(FTDIJDIUFO��%JF�
Ã;�SDIFS�4DIVMF²�PEFS�*OOFOBOTJDIUFO�FJOFT�1TZDIP�6OUFSOFINFOT�;�SJDI�8FMUXPDIF�"#$�
7FSMBH��°�&¿FS�*OHPMG��3FJMF�)PMHFS�<)STH�>	����
�71.�°�%JF�1TZDIPTFLUF�3FJOCFL�3PXPIMU���
4UBNN�)VHP�	����
�71.��%JF�4FFMFOGBMMF��Ã1TZDIPMPHJTDIF�.FOTDIFOLFOOUOJT²�BMT�)FJMTQSP�
HSBNN�;�SJDI�#FOUFMJ�8FSE���"MCSFDIU�)FMNVU�	����
�%FS�5SBVN�WPO�EFS�(FNFJOTDIBGU�VOE�
EFS�XFJUF�8FH�[V�TJDI�TFMCTU��%JF�#FSMJOFS�(SP�HSVQQFOUIFSBQJF�+PTFG�3BUUOFST��FJOF�LSJUJTDIF�
#JMBO[����'PSVN�G�S�%BTFJOTBOBMZTF�;�SJDI���"MCSFDIU�)FMNVU�	����
�-FJEFO�VOE�5SBHJL�FJOFT�
.FJTUFST��%JF�(SP�HSVQQFOUIFSBQJF�JO�#FSMJO��*MMVTJPO�VOE�8JSLMJDILFJU�

��� EB[V��"EMFS�"MGSFE�	����
�1SBYJT�VOE�5IFPSJF�EFS�*OEJWJEVBMQTZDIPMPHJF�'SBOLGVSU�.BJO�'JTDIFS�
�����4����GG���"EMFS�"MGSFE�	����
�fCFS�EFO�OFSWzTFO�$IBSBLUFS�'SBOLGVSU�.BJO�'JTDIFS�����
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"VT�)FNNVOH�TPMM�4UjSLF�XFSEFO�TDIFJOCBS�OVS�BVG�,PTUFO�&JO[FMOFS�MFU[UMJDI�BCFS�
VN�EFO�1SFJT�[FSTUzSUFS�(FNFJOTDIBGU�VOE�1SPEVLUJWJUjU��.PCCJOH�LPTUFU�#FUSJFCFO�
WJFM�(FME�WPN�7FSMVTU�IVNBOFS�4VCTUBO[�HBO[�[V�TDIXFJHFO��Ã*OOFSF�,�OEJHVOH²�
.PUJWBUJPOTWFSMVTU�`OHTUF�VOE�,SBOLFOTUjOEF�TPXJF�4VDIU� JN�(FGPMHF�WPO�.PC�
CJOH�WFSVSTBDIFO�4DIjEFO�JO�.JMMJBSEFOIzIF���

%JF�HFTVOEIFJUMJDIFO�'PMHFO�TUFMMFO�TJDI�CFSFJUT�OBDI�XFOJHFO�8PDIFO�EFS�.PCCJOH�
&YQPTJUJPO�FJO�EFTIBMC�JTU�FT�JO�'SBHF�[V�TUFMMFO�XFOO�OBDI�LMBTTJTDIFS�%F¾OJUJPO�
FSTU�OBDI�FJOFN�IBMCFO�+BIS�7FSMBVG�WPO�.PCCJOH�HFTQSPDIFO�XFSEFO�TPMM��%JFTFS�
&JOXBOE�XJSE�OFVFSEJOHT�OBDIIBMUJH�BVDI�WPN�-BOEFTBSCFJUTHFSJDIU�5I�SJOHFO� JO�
TFJOFN����TFJUJHFO�6SUFJM�BVT�EFN�+BISF������HFMUFOE�HFNBDIU�XFMDIFT�HFTVOE�
IFJUMJDIF�'PMHFO�WPO�.PCCJOH�CFSFJUT�OBDI�LVS[FS�.PCCJOH�&YQPTJUJPO�BOFSLFOOU�

7JFMF�#FUSPGGFOF�EJF�NJU�FSIFCMJDIFO�QTZDIJTDIFO�VOE�LzSQFSMJDIFO�4ZNQUPNFO�EFO�
"S[U�PEFS�1TZDIPUIFSBQFVUFO�BVGTVDIFO�XJTTFO�HBS�OJDIU�EBTT�TJF�BVGHSVOE�WPO�
Ã.PCCJOH²�FSLSBOLU�TJOE��8JSE�EBT�JN�EJBHOPTUJTDIFO�(FTQSjDI�UIFNBUJTJFSU�WFS�
IJOEFSO�BOGBOHT�CFJN�1BUJFOUFO�4UPM[�4DIBN�VOE�8VU�EJF�FJHFOF�)JMGTCFE�SGUJHLFJU�
BO[VFSLFOOFO�VOE�)JMGF�BO[VOFINFO��&T�JTU�WPO�FOUTDIFJEFOEFS�#FEFVUVOH�EBTT�
EFS� "S[U� PEFS� 1TZDIPUIFSBQFVU� EJF� WFSIjOHOJTWPMMFO�.FDIBOJTNFO� EFT�.PCCJOH�
LFOOU�VOE�NJU�EFN�1BUJFOUFO�CFTQSJDIU�VN�WPO�JSSBUJPOBMFO�4DIVME��VOE�4DIBNHF�
G�IMFO�[V�FOUMBTUFO�EJF�JN�4PH�EFS�QFSWFSTFO�4JUVBUJPO�FOUTUFIFO��%BEVSDI�XJSE�FT�
G�S�EFO�&SLSBOLUFO�NzHMJDI�BVT�EFN�TJOOMPTFO�VOE�FJOTBNFO�4JDI�CFXFJTFO��VOE�
4JFHFO�XPMMFO�BVT[VTUFJHFO�VOE�XFJUFSFO�4DIBEFO�BC[VXFOEFO�
1BUJFOUFO�EJF�CFSFJUT�JO�EFS�&STUVOUFSTVDIVOH�WPO�TJDI�TBHFO�EBTT�TJF�0QGFS�WPO�
.PCCJOH�TJOE�N�TTFO�QSJNjS�FSOTU�HFOPNNFO�VOE�BOHFIzSU�XFSEFO��&T�JTU�HFOBV�
OBDI�EFO�"CMjVGFO�VOE�OBDI�#FJTQJFMFO�[V� GSBHFO�PIOF�EBTT�EFN�7FSEBDIU�WPO�
2VFSVMBO[�PEFS�1BSBOPJB�WPSTDIOFMM�OBDIHFHFCFO�XJSE�
%JF�&TLBMBUJPO�EFT�.PCCJOH�IBU�FJOFO�QIBTFOIBGUFO�7FSMBVG��EJF�FSTUF�1IBTF�NJU�
FSOTUFO�,PO¿JLUFO�BN�"SCFJUTQMBU[�VOE�1TZDIPUFSSPS�NJUUFMT�(FTUFO�"OEFVUVOHFO�
VOE�"OTQJFMVOHFO�LBOO�TDIPO�OBDI�XFOJHFO�5BHFO�[V�FSIFCMJDIFO�4USFTTSFBLUJPOFO�
NJU�QTZDIPTPNBUJTDIFO�#FTDIXFSEFO�G�ISFO�FSTUF�7FSNFJEVOHTSFBLUJPOFO�TFU[FO�
FJO�TPXJF�"SCFJUTTUzSVOHFO��8FOO�EBT�0QGFS�TJDI�XFISU�XJSE�JIN�EBT�BMT�#FTUjUJ�
HVOH�G�S�TFJOFO�TDIXJFSJHFO�$IBSBLUFS�BVTHFMFHU��
*O�EFS�[XFJUFO�1IBTF�USFUFO�XFJUFSF�QTZDIJTDIF�VOE�LzSQFSMJDIF�4ZNQUPNF�NJU�fCFS�
¿VUVOH�NJU�&SJOOFSVOHTCJMEFSO�PSHBOJTDIFO�'VOLUJPOTTUzSVOHFO�VOE�4DIMB¿PTJHLFJU�
IJO[V��&SIPMVOHFO�EVSDI�LVS[GSJTUJHF�,SBOLTDISFJCVOHFO�XFSEFO�TDIOFMM�IJOGjMMJH��
%JFTF�CFHJOOFOEFO�4ZNQUPNF�FJOFS�USBVNBUJTDIFO�#FMBTUVOHTTUzSVOH�JO�EFS�[XFJ�
UFO�1IBTF�EJF�TJDI�CJT�[V�[XFJ�+BISF�IJO[JFIFO�LBOO�WFSTDIMJNNFSO�TJDI�JO�EFS�ESJU�
UFO�1IBTF��%FN�0QGFS�QBTTJFSFO�'FIMFS�BHHSFTTJWF�%VSDICS�DIF�G�ISFO�[V�XFJUF�
SFO�#FTDIVMEJHVOHFO�EJF�0QGFS�XFSEFO�[VOFINFOE�TUJHNBUJTJFSU�VOE�BVTHFHSFO[U�
BCFS�OJDIU�JO�3VIF�HFMBTTFO�EB�EJF�QBUIPMPHJTDIF�,PNNVOJLBUJPO�XFJUFS�CFTUFIFO�

��� 1BOTF�8JMGSJFE�4UFHNBOO�8PMGHBOH�,PTUFO�CFSV¿JDIFS�`OHTUF�JO��+VOHF�,BSSJFSF�������4����
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CMFJCU��%BT�QFSWFSTF�4ZTUFN�IjMU�JIS�0QGFS�GFTU�VOE�EBT�0QGFS�IjMU�BN�4ZTUFN�GFTU�
[VN�5jUFS�QSPWP[JFSU�FJO�.FDIBOJTNVT�WPO�2VBM�VOE�4FMCTURVjMFSFJ�8JMMFO�[VN�
4DIjEJHFO�VOE�4FMCTUTDIjEJHVOH�CJT�[VS�4FMCTU[FSTUzSVOH�TFU[U�FJO��%JF�QTZDIPTP�
NBUJTDIF�4ZNQUPNBUJL�WFSTDIMJNNFSU�TJDI�XFJUFS�"OHTU�VOE�8VU��CFSTDIXFNNFO�
EFO�0SHBOJTNVT�
%JF�4ZNQUPNBUJL�JTU�"VTESVDL�FJOFS�QPTUUSBVNBUJTDIFO�#FMBTUVOHTTUzSVOH�E�I��EJF�
'PMHFO�TJOE�WFSHMFJDICBS�EFOFO�XJF�TJF�WPO�0QGFSO�TDIXFSTUFS�6OGjMMF�WPO�'PMUFS�
(FJTFMOBINFO�7FSHFXBMUJHVOHFO�VOE�;FVHFO�PEFS�0QGFSO�BOEFSFS�,BQJUBMWFSCSF�
DIFO�CFLBOOU�TJOE��4DIMBGTUzSVOHFO�VOE�"MQUSjVNF�TFU[FO�FJO�NBTTJWF�WFHFUBUJWF�
#FTDIXFSEFO�NJU�.BHFO�%BSN�4UzSVOHFO�XJF�fCFMLFJU�&SCSFDIFO�%VSDIGBMM�)FS[�
CFLMFNNVOHFO� 3IZUINVTTUzSVOHFO� HFTUFJHFSU� [V� "OHTU[VTUjOEFO� NJU� 1BOJLBU�
UBDLFO�&STDIzQGVOHTQIBTFO�NJU�-FJTUVOHTBCGBMM�4DIXFJ�BVTCS�DIFO�4DIXJOEFM�
,SFJTMBVGQSPCMFNFO�"UFNOPU���

Ã(FEBOLFOUFSSPS²�FOUXJDLFMU�TJDI�EJF�(FEBOLFO�LSFJTFO�OVS�OPDI�VN�EJF�.PCCJO�
HFSGBISVOH�VOE�EJF�EBEVSDI�FSMJUUFOFO�,SjOLVOHFO�WFSHMFJDICBS�EFO�*OUSVTJPOFO�BMT�
'PMHF�TDIXFSTUFS�5SBVNBUJTJFSVOHFO�NJU�[XBOHIBGU�EBT�#FXVTTUTFJO��CFSTDIXFN�
NFOEFO�RVjMFOEFO�#JMEFSO�EFS�USBVNBUJTDIFO�4JUVBUJPO�WPMMFS�"OHTU�8VU�VOE�[FS�
TUzSFSJTDIFS�(FXBMU�
&T�FOUXJDLFMO�TJDI�4DINFS[FO�EJF�PSHBOJTDI�OJDIU�[V�CFHS�OEFO�TJOE�EJF�(FGBIS�
PSHBOJTDI�[V�FSLSBOLFO�OJNNU�FCFOGBMMT�[V��EBT�3JTJLP�BO�FJOFN�)FS[JOGBSLU�PEFS�
4DIMBHBOGBMM�[V�FSLSBOLFO�TUFJHFSU�TJDI�VN�FJO�7JFMGBDIFT�CFJ�.FOTDIFO�EJF�PGGFOFS�
TP[JBMFS�.JTTCJMMJHVOH�VOE�"CMFIOVOH�BVTHFTFU[U�TJOE�PEFS�EFOFO�"DIUVOH�VOE�"O�
FSLFOOVOH��CFS�MjOHFSF�;FJU�WFSTBHU�CMFJCFO���

%BT�&JOHFFOHUTFJO�BVG�"MBSNTUJNNVOH�,BNQG�VOE�'MVDIU�4FMCTUCFIBVQUVOH�VOE�
4FMCTUCFUjVCVOH�"HHSFTTJWJUjU�VOE�3FJ[CBSLFJU�NJU�JNNFS�BVTXFHMPTFSFS�7FSTUSJ�
DLVOH� JO�4DIBN�VOE�4DIVME�LVMNJOJFSU� JO�%FQSFTTJPOFO�VOE�"OHTU[VTUjOEFO�NJU�
7FSBSNVOH�VOE�;FSTUzSVOH�EFS�#F[JFIVOHFO�VOE�EFS�"SCFJUTGjIJHLFJU�
%FS� 7FSMVTU� BO�8FMU�� VOE�4FMCTUCF[VH� WFSG�ISU� [V� L�OTUMJDIFN�4JDI�"VGQVUTDIFO�
PEFS�[VS�4FMCTUCFUjVCVOH�NJU�"MLPIPM�%SPHFO�PEFS�.FEJLBNFOUFO�NJU�EFS�(FGBIS�
WPO�,POUSPMMWFSMVTU�VOE�4VDIU�VOE�MFU[UMJDI�EFS�4FMCTU[FSTUzSVOH�CJT�[VS�4FMCTUUz�
UVOH��

��� 'JTDIFS� (PUUGSJFE�� 3JFEFTTFS� 1FUFS� 	����
� -FISCVDI� EFS� 1TZDIPUSBVNBUPMPHJF� .�ODIFO�
&SOTU�3FJOIBSEU�4�����GG�

��� 4JFHSJTU� +PIBOOFT� 	����
�1TZDIPTPNBUJL� [XJTDIFO�NPMFLVMBSFS�VOE�TP[JBMFS�.FEJ[JO�°�FJO�
MzTCBSFT�%JMFNNB �7PSUSBH�WPN������������BVG�EFS�+BISFTUBHVOH�EFS�7JLUPS�WPO�8FJ[TjDLFS�
(FTFMMTDIBGU�JO�#FSMJO
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(FNj��EFN�4DIXFSQVOLU�VOTFSFS�,MJOJL�XFOEFO�TJDI�WPS�BMMFN�1BUJFOUFO�BO�VOT�
EJF�XFHFO�UIFSBQJFSFTJTUFOFS�4DINFS[FO�PIOF�BVTSFJDIFOEF�PSHBOJTDIF�&SLMjSVOH�
FJOF�`S[UFPEZTTFF�IJOUFS�TJDI�IBCFO��#FJ��CFS�ESFJ�JH�1SP[FOU�VOTFSFS�DISPOJTDIFO�
4DINFS[QBUJFOUFO� CFTUFIFO� USBVNBUJTDIF� 7PSFSGBISVOHFO� NJU� .PCCJOH�� %BCFJ�
IBOEFMU�FT�TJDI�WPS�BMMFN�VN�1BUJFOUFO�NJU�3�DLFOTDINFS[FO�,PQG��VOE�/BDLFO�
TDINFS[FO�VOE�(FMFOLT��VOE�.VTLFMTDINFS[FO�LPNCJOJFSU�NJU�FSIFCMJDIFO�1SPCMF�
NFO�JN�TP[JBMFO�6NGFME�NJU�"OHTUFSLSBOLVOHFO�1BOJLBUUBDLFO�VOE�%FQSFTTJPOFO�
EJF�TJDI��CFSXJFHFOE�BMT�TDIXFSF�4PNBUJTJFSVOHTTUzSVOHFO�NBOJGFTUJFSFO�
%JF�OBDIGPMHFOEFO�,BTVJTUJLFO�CFUSFGGFO�'SBVFO�FT�JTU�KFEPDI�CFLBOOU�EBTT�JO�EFS�
�CFSXJFHFOEFO�;BIM�.jOOFS�0QGFS�WPO�.PCCJOH�XFSEFO��'SBVFO� GjMMU�FT�BCFS� JN�
BMMHFNFJOFO�MFJDIUFS�TJDI�QTZDIPUIFSBQFVUJTDIF�)JMGF�[V�IPMFO�VOE�TJDI�JISF�)JMGT�
CFE�SGUJHLFJU�FJO[VHFTUFIFO�

'BMM�/S�����4VTBOOF�3�����+BISF

%JF����KjISJHF�1BUJFOUJO�XJSE�WPO�JISFN�0SUIPQjEFO��CFSXJFTFO��4JF�MFJEFU�TFJU�EFS�"CJUVST[FJU�VOUFS�
TUBSLFO�3�DLFOTDINFS[FO�EJF�TJF�TFMCTU�WPSEFSHS�OEJH�BVG�4JU[FO�CFJN�4UVEJVN�VOE�Ã3VDLTBDL�
USBHFO²�CF[JFIU��7PS�ESFJ�+BISFO�CFHBC�TJF�TJDI�BVT�FJHFOFS�*OJUJBUJWF�JO�FJOF�1TZDIPUIFSBQJF�TJF�
TQSJDIU�WPO�Ã*OUFHSBUJPOTQSPCMFNFO�JO�EFS�4DIVMF²��/BDI�NFISXzDIJHFS�,SBOLIFJU� JTU�TJF�JO�EFS�
4DIVMF�HFNPCCU�XPSEFO�.JUTDI�MFS�VOE�FJO�-FISFS�XBSFO�EBSBO�CFUFJMJHU��%BT�.PCCJOH�NBSLJFSUF�
EFO�#FHJOO�JISFS�,SBOLIFJUTQIBTF�� *IS�3�DLFO�JTU�[XBS�EVSDI�FJOF�4LPMJPTF�BOGjMMJH�G�S�3�DLFO�
TDINFS[FO�#FTDIXFSEFO�EJFTFT�"VTNBTTFT�LBOOUF�TJF�CJTMBOH�BCFS�OJDIU��4JF�XVSEF�FJOFSTFJUT�
WPO�FJOJHFO�.JUTDI�MFSO�BMT�%S�DLFCFSHFSJO�WFSTQPUUFU�XVSEF�BCFS�BOEFSFSTFJUT�XFOO�TJF�TJDI�
CFTPOEFSF�.�IF�HBC�BMT� Ã4USFCFSJO²�BVGT�,PSO�HFOPNNFO�� *O�#JPMPHJF�HBMU� TJF�BMT�BVGN�Q¾H�
EB�TJF�HFHFO�5JFSWFSTVDIF�4UFMMVOH�OBIN��%JF�#JPMPHJF�-FISFSJO�TBI�BMT�,MBTTFOMFISFSJO��CFS�EBT�
.PCCJOH�CFTBHUFS�$MJRVF�IJOXFH�VOE�CS�TLJFSUF�TJF�WJFMNFIS�WPS�EFS�,MBTTF�NJU��CFSSBTDIFOEFO�
#FGSBHVOHFO�VOE�JSPOJTDIFO�#FNFSLVOHFO��%JF�KVOHF�1BUJFOUJO�IBUUF�FT�BVGHSVOE�JISFS�,JOEIFJU�MFS�
OFO�N�TTFO�ÃJNNFS�TUBSL²�[V�TFJO��EJF�.VUUFS�TFJ�FJOF�Ã#PSEFSMJOF�1BUJFOUJO²�CFJ�EFS�;VXFOEVOH�
VOE�BHHSFTTJWF�;VS�DLXFJTVOH�BVG�VOCFSFDIFOCBSF�8FJTF�XFDITFMUFO�NFISGBDI�IBUUF�EJF�.VUUFS�
WFSTVDIU�TJDI�EBT�-FCFO�[V�OFINFO��%FS�7BUFS�TFJ�ÃOJF�[VIBVTF²�HFXFTFO�VOE�MJF��BMMFT��CFS�
TJDI�FSHFIFO��1BU��IBCF�EFS�.VUUFS�BMT�,JOE�JNNFS�IFMGFO�XPMMFO�TJF�TFJ�EJF�7FSUSBVUF�EFS�.VUUFS�
HFXFTFO��%JF�.VUUFS�XBS�"MLPIPMJLFSJO�VOE�IBCF�1BU��WPO�EFO�2VjMFSFJFO�EVSDI�JISF�.VUUFS�FS[jIMU�
VOE�WPO�JISFS�7FSHFXBMUJHVOH�EJF�TJF�VOGjIJH�XBS�[V�WFSIJOEFSO��*O�EFS�1TZDIPUIFSBQJF�NVTTUF�EJF�
1BUJFOUJO�FSMFCFO�WPO�JISFS�5IFSBQFVUJO�XFHTDIJDLU�[V�XFSEFO�BMT�TJF�[FIO�.JOVUFO�[V�TQjU�LBN�
BVDI�IBUUF�EJF�5IFSBQFVUJO�WFSMBOHU�EBTT�TJF�JISF�)BBSF�L�S[U��%JF�1BUJFOUJO�CSBDI�EJF�5IFSBQJF�BC�
PIOF�JISF�"NCJWBMFO[FO�CFBSCFJUFO�[V�LzOOFO�VOE�JEFBMJTJFSU�JN�/BDIIJOFJO�EBT�7FSIjMUOJT��&OU�
TDIFJEFOE�XBS�FT�EJF�1BU��EBG�S�[V�HFXJOOFO�JISF�7FSMFU[VOH�EVSDI�EBT�.PCCJOH�[V�BL[FQUJFSFO�
EJF�TUBSLFO�4DINFS[FO�QTZDIPTPNBUJTDI�[V�WFSTUFIFO�VOE�UIFSBQFVUJTDIF�)JMGF�BO[VOFINFO��&JOF�
UJFGTJU[FOEF�4DIVME��VOE�4DIBNQSPCMFNBUJL�[VTBNNFO�NJU�FJOFN��CFSEVSDITDIOJUUMJDIFO�"CIjO�
HJHLFJUT��"VUPOPNJFLPO¿JLU�TUFMMUFO�FOUTDIFJEFOEF�)�SEFO�EBS��
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'BMM�/S�����.BSJB�4�����+BISF

1BU��LBOO�TFJU�[XFJ�+BISFO�EFO�.JUUFM¾OHFS�EFS�SFDIUFO�)BOE�OJDIU�NFIS�LSVNN�NBDIFO�EJF�
HBO[F�)BOE�JTU�LSBGUHFNJOEFSU��%BT�,SBOLIFJUTCJME�XVSEF�[VOjDITU�BMT�Ã4FIOFOTDIFJEFOFOU�
[�OEVOH²�TQjUFS�BMT�Ã&QJDPOEZMJUJT²�CFIBOEFMU��4FJU�FJOFN�IBMCFO�+BIS�CFTUFIFO�[VTjU[MJDI�
UIFSBQJFSFTJTUFOUF�3�DLFOTDINFS[FO��"MT�EJF�3FEF�BVG�JISF�"SCFJUTTUFMMF�LPNNU�LBOO�EJF�1B�
UJFOUJO�OJDIU�NFIS�TQSFDIFO�PIOF�[V�XFJOFO��%JF�"OHFTUFMMUF�FJOFT�&S[JFIVOHTIFJNFT�IBUUF�
WPS�[XFJFJOIBMC�+BISFO�HFHFO�EJF�&JOTUFMMVOH�FJOFS�&S[JFIFSJO�CFJ�EFS�(FTDIjGUTMFJUVOH�FSGPMH�
MPT�JOUFSWFOJFSU��0CXPIM�TJDI�EJFTF�8BIM�BMT�'JBTLP�FSXJFT�XVSEF�EJFTF�&S[JFIFSJO�BVGHSVOE�
TQF[JFMMFS�#F[JFIVOHFO�[VS�(FTDIjGUTMFJUVOH�XFJUFS�CFTDIjGUJHU��(FHFO�EJF�1BUJFOUJO�IJOHF�
HFO�EJF�TFJU�[XBO[JH�+BISFO�BMT�TUFMMWFSUSFUFOEF�-FJUFSJO�EFN�)BVTF�WFSCVOEFO�XBS�FOUXJ�
DLFMUF�TJDI�FJO�G�S�TJF�VOGBTTCBSFT�,FTTFMUSFJCFO�WPSEFSHS�OEJH�NJU�WFSTDIjSGUFS�2VBMJUjUT�
QS�GVOH�MFHJUJNJFSU�EBT�FJOTFU[UF�BMT�EJF�)FJNMFJUFSJO�G�S�NFISFSF�.POBUF�XFHFO�,SBOLIFJU�
BVT¾FM��JO�TDIJLBOzTFS�"SU�XVSEFO�LMFJOMJDIF�1SPUPLPMMJFSVOHFO�WPO�EFS�1BUJFOUJO�WFSMBOHU�NJU�
JISFO�LSJUJTDIFO�&JOHBCFO�MJF��NBO�TJF�BV¿BVGFO�TJF�HBMUFO�BMT�WFSMPSFOHFHBOHFO�PEFS�GBMTDI�
BESFTTJFSU��4DIMJF�MJDI�XVSEF�JIS�FOUHFHFO�EFO�5BUTBDIFO�VOXJSUTDIBGUMJDIFT�"SCFJUFO�WPSHF�
XPSGFO�VOE�NBO�ESPIUF�JIS�NJU�EFN�&OU[VH�EFS�TUFMMWFSUSFUFOEFO�)FJNMFJUVOH��,PMMFHFO�EF�
OFO�TJF�CJTIFS�WFSUSBVUF�WFSTJDIFSUFO�JIS�EBTT�JISF�#FEFOLFO�HFHFO�CFS�EFN�7PSHFIFO�EFS�
(FTDIjGUTMFJUVOH�OVS�BVG�&JOCJMEVOH�CFSVIFO��%JFTFMCFO�,PMMFHFO��CFSXBDIUFO�BCFS�HFOBV�
EJF�5jUJHLFJU�EFS�1BUJFOUJO�XBT�JIS�EVSDI�[VGjMMJH�JO�EJF�)jOEF�HFMBOHUF�/PUJ[FO�[VS�(FXJTT�
IFJU�XFSEFO�NVTTUF��%JF�1BUJFOUJO�NBMUF�TJDI�X�UFOEF�"UUBDLFO�BVG�EFO�(FTDIjGUTG�ISFS�BVT�
NJU�'BVTUTDIMjHFO�JO�TFJO�(FTJDIU�XBT�TJF�TPXPIM�FSTDISFDLUF�BMT�BVDI�4DIVMEHFG�IMF�WFSVS�
TBDIUF��"CFS�TUBUUEFTTFO�WFSTBHUF�JIS�EFS�"SN�JNNFS�NFIS�EFO�%JFOTU�VOE�TDINFS[UF�PIOF�
EBTT�FJOF�5IFSBQJF�IBMG��;VOFINFOE�TQJFMUF�TJF�EBNJU�JISFO�+PC�IJO[VTDINFJ�FO��-BCJMJTJFSU�
XBS�EJF�1BUJFOUJO�BVDI�EVSDI�EJF�4PSHF�VN�JISF�[VDLFSLSBOLF�5PDIUFS�EJF�TJF�TFJU�LVS[�OBDI�
JISFS�(FCVSU�BMMFJO�BVGHF[PHFO�IBUUF�VOE�EJF�OVO�JO�FJOFS�FJHFOFO�8PIOVOH�MFCUF��%BS�CFS�
IJOBVT�TQJFMUFO�BVDI�"NCJWBMFO[FO�JN�(FGPMHF�FJOFS�OFVFO�&IFTDIMJF�VOH�FJOF�3PMMF��
8FHFO�[VOFINFOEFS�%FQSFTTJPOFO�VOE�BOIBMUFOEFS�4DINFS[FO�XVSEF�EJF�1BUJFOUJO�JO�EFS�
QTZDIPTPNBUJTDIFO�5BHFTLMJOJL�CFIBOEFMU��%BCFJ�HFMBOH�FT� JIS� TJDI�WPO� JISFO� MjINFOEFO�
4DIVMEHFG�IMFO� VOE� TFMCTUTDIjEJHFOEFS�8VU� [V� EJTUBO[JFSFO��%VSDI� LzSQFSUIFSBQFVUJTDIF�
fCVOHFO�MFSOUF�TJF�NJU�JISFO�4DINFS[FO�VN[VHFIFO�BVDI�XVSEF�TJF�GSFJFS�EBSJO�TJDI�BN�
CVMBOU�QTZDIPUIFSBQFVUJTDIF�)JMGF�[V�PSHBOJTJFSFO��4JF�GBTTUF�TDIMJF�MJDI�.VU�TJDI�BO�EFO�
7PSTUBOE�EFT�5SjHFST�[V�XFOEFO�VOE�HF[JFMU�FJOF�6NTFU[VOH�[V�CFBOUSBHFO�VOUFSTU�U[U�WPO�
FJOFN�jS[UMJDIFO�(VUBDIUFO��4JF�LPOOUF�BVT�EFN�TFMCTU[FSTUzSFSJTDIFO�,BNQG�JO�BVTTJDIUT�
MPTFS�1PTJUJPO�EVSDI[VIBMUFO�VOE�FT�BMMFO�[V�[FJHFO�BVTTUFJHFO��%JF�TP�HFXPOOFOFO�,SjGUF�
WFSCFTTFSUFO�BVDI�JISF�#F[JFIVOH�[VS�5PDIUFS�VOE�JISFN�OFVFO�&IFNBOO�

*O�EFS�'PMHF�XFSEFO�DIBSBLUFSJTUJTDIF�"CMjVGF�HFTVOEIFJUMJDIF�VOE�TP[JBMF�'PMHFO�
EFT�.PCCJOH�VOE�FSTUF�4DISJUUF�BVT�EFN�%JMFNNB�TZOPQUJTDI�[VTBNNFOHFGBTTU�
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��)JOUFSIjMUJHF�4UJHNBUJTJFSVOH�%FTJOGPSNBUJPO
��)FSBCX�SEJHVOH�EFT�1SJWBUMFCFOT�VOE�EFS�CFSV¿JDIFO�-FJTUVOH
��"CTVSEF�VOE�EFN�UJHFOEF�"SCFJUTBOXFJTVOHFO�4DIJLBOFO�4DINjIVOHFO�6O�
UFSTUFMMVOHFO
��7FSXFJHFSVOH�WPO�,PNNVOJLBUJPO��/JDIUCFBDIUVOH�"VTXFJDIFO�.FJEFO
��1SPWPLBUJPO�[VN�'FIMFSNBDIFO
��7FSS�DLUNBDIFO�EVSDI�FJO�Ã%PVCMF�#JOE²�%JMFNNB�BMT�#F[JFIVOHTGBMMF��%BT�0QGFS�
XJSE�HFOzUJHU� JO�EJF�QFSWFSTF�,PNNVOJLBUJPO�FJO[VTUFJHFO�VOE�[VN�5jUFS�NBOJQV�
MJFSU

�� "OHTU[VTUjOEF
�� 4DIMBGTUzSVOHFO
�� 1TZDIPTPNBUJTDIF�&SLSBOLVOHFO�NJU�'VOLUJPOTFOUHMFJTVOHFO�JOOFSFS�0SHBOF�

#MVUIPDIESVDL� )FS[CFTDIXFSEFO� .BHFO�%BSN�4UzSVOHFO� %VSDIGBMM� "UFN�
OPU�4DIXFJ�BVTCS�DIFO

�� "MLPIPM��VOE�.FEJLBNFOUFONJTTCSBVDI
�� %FQSFTTJPO�&STDIzQGVOH�"GGFLUEVSDICS�DIF
�� ;VOFINFOEF�4FMCTU[XFJGFM
�� ;FSS�UUVOH�WPO�'SFVOETDIBGUFO�-JFCFT��VOE�'BNJMJFOCF[JFIVOHFO
�� "OIBMUFOEF�"SCFJUTVOGjIJHLFJU
�� 4FMCTUNPSE

�� )FSBVTOBINF�BVT�EFS�QBUIPHFOFO�4JUVBUJPO�*OUFSWFOUJPO�EVSDI�7PSHFTFU[UF
�� 1TZDIPUIFSBQFVUJTDIF�)JMGF��PGGFOFS�6NHBOH�NJU�4FMCTUXFSULSJTF�4DIBN��VOE�

4DIVMEHFG�IM

&STUFS�4DISJUU�G�S�0QGFS��)JMGTCFE�SGUJHLFJU�BOFSLFOOFO�)JMGF�BOOFINFO
4QjUFS��4USBGSFDIUMJDIF�4DISJUUF�VOE�&OUTDIjEJHVOHTBOTQS�DIF�QS�GFO

*N�;FOUSVN�BMMFS� UIFSBQFVUJTDIFO�#FN�IVOHFO� TUFIU� EJF� 4UjSLVOH�EFT� Ã1SJO[JQT�
)PGGOVOH²� EJF�)PGGOVOH�EBSBVG� EBTT�FJO� -FCFO�OBDI�EFN�5SBVNB�NzHMJDI� TFJO�
LBOO��%FS�EVSDI�.PCCJOH�5SBVNBUJTJFSUF�NVTT�XJFEFS�7FSUSBVFO�JO�TJDI�TFMCTU�VOE�
TFJOF�,SjGUF�EFS�4FMCTUIFJMVOH�HFXJOOFO��%BT�HFTDIJFIU�EVSDI�FJOF�7JFM[BIM�LPPSEJ�



���+BISF�7FSFJO�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIPUIFSBQJF�°�'BDIWFSCBOE�JN�#4"

��

OJFSUFS�&SGBISVOHFO�JO�(FTQSjDIFO�VOE�,zSQFSUIFSBQJFO�TPXJF�,SFBUJWUIFSBQJFO�JN�
#FIBOEMVOHTUFBN��%BCFJ� JTU�EJF�4FOTJCJMJTJFSVOH�HFHFO�CFS�4FMCTUBHHSFTTJPO�CF�
TPOEFST�[V�CFBDIUFO�VOE�EFS�"VGCBV�TUBSLFS�ÃJOOFSFS�1BSUOFS²�[VS�#FXjMUJHVOH�EFS�
PCTFTTJWFO�&SJOOFSVOHTCJMEFS�VOE�EFS�;XBOHTHFEBOLFO�EJF�VN�%FN�UJHVOHFO�VOE�
CFTDIjNEFOEF�&SGBISVOHFO�LSFJTFO�
*O�EFS�5IFSBQJF�EFS�.PCCJOH�0QGFS�JTU�TPXPIM�WPSBVTTQSJOHFOEF�BMT�BVDI�FJOTQSJO�
HFOEF�'�STPSHF�JOEJ[JFSU�VOE�XJSLTBN��-FU[UFSF�JO�'PSN�EFS�HF[JFMUFO�#FSBUVOH�VOE�
#FHMFJUVOH�CFJ�EFS�TDISJUUXFJTFO�)FSBVTOBINF�BVT�EFS�.PCCJOH�4JUVBUJPO�VOE�TQj�
UFSFN�KVSJTUJTDIFO�7PSHFIFO�
4FMCTUIJMGFHSVQQFO�TJOE�HSVOETjU[MJDI�TFIS�XFSUWPMM�BCFS�BMT�QSJNjSF�"OMBVGTUFMMF�
QSPCMFNBUJTDI�XFOO�TJF�PIOF�4VQFSWJTJPO�TUBUU¾OEFO��&T�TUFMMU�TJDI�EBOO�HFMFHFOU�
MJDI�EJF�USBHJTDIF�,POTUFMMBUJPO�FJO�EBTT�FJO�FIFNBMJHFT�0QGFS�[VN�5jUFS�XJSE�VOE�
EBT�EVSDI�FJOF�EPNJOBOUF�(SVQQFOQPTJUJPO�BO�BOEFSFO�BVTMFCU��"VGHSVOE�EFS�LPN�
QMFYFO�"CXFISNFDIBOJTNFO�QPTUUSBVNBUJTDIFS�#FMBTUVOHTTUzSVOHFO�EJF�BVDI�EJF�
"HHSFTTJPO�HFHFO�"OEFSF�FJOTDIMJF�U�JTU�FJOF�4VQFSWJTJPO�WPO�.PCCJOH�4FMCTUIJMGF�
HSVQQFO�OBDIIBMUJH�[V�FNQGFIMFO�VN�QBUIPHFOF�HSVQQFOEZOBNJTDIF�&OUXJDLMVO�
HFO�[V�WFSNFJEFO���

#JTIFS�XVSEF�.PCCJOH�WPS�BMMFN�VOUFS�EFS�1FSTQFLUJWF�WPO�5jUFSO�VOE�0QGFSO�UIF�
NBUJTJFSU��&T�HJCU�BCFS�OPDI�FJOF�XFJUFSF�XFTFOUMJDIF�&STDIFJOVOH�EJF�G�S�.PCCJOH�
LPOTUJUVUJW�JTU��FT�JTU�EBT�HSP�F�HSBVF�)FFS�EFS�.JUMjVGFS�EFSKFOJHFO�EJF�NJUNBDIFO�
PIOF�"OTUJGUFS�[V�TFJO�EJF�TJDI�OJDIU�BCHSFO[FO�VOE�TJDI�JSHFOEXJF�NJU�EFS�.BDIU�
EFS�TBEJTUJTDI�(FXBMUUjUJHFO� JEFOUJ¾[JFSFO�VOE�EVOLMF�4FJUFO� JISFS�1FSTzOMJDILFJU�
EVNQG� JN�.JUNBDIFO�BCSFBHJFSFO�� *ISF�*EFOUJ¾[JFSVOH�JTU�FOUTDIFJEFOE�XFJM�TJDI�
BO�JIOFO�XFTFOUMJDIF�*OUFSWFOUJPOFO�[VS�.PUJWJFSVOH�[VN�"VTTUFJHFO�BVT�EFN�.PC�
CJOH�TFU[FO�MBTTFO�VOE�EBEVSDI�FJOF�"VGXFJDIVOH�EFS�.PCCJOH�'SPOU�FSSFJDIU�XFS�
EFO�LBOO�

�����WFSzGGFOUMJDIU�EFS����KjISJHF�3PCFSU�.VTJM� JN�EBNBMJHFO�L��V��L��eTUFSSFJDI�
6OHBSO�TFJOFO�&STUMJOH�Ã%JF�7FSXJSSVOHFO�EFT�;zHMJOHT�5zSMF�²����.JU�EJFTFN�����
4FJUFO�VNGBTTFOEFO�8FSL�EBT�USFGGFOEFS�BMT�4UVEJF�EFOO�BMT�3PNBO�PEFS�&S[jI�
MVOH�DIBSBLUFSJTJFSU�JTU�WFSBSCFJUFU�.VTJM�TFJOF�FJHFOFO�&SGBISVOHFO�BMT�,BEFUU�JO�
EFS�zTUFSSFJDIJTDIFO�L��V��L��.JMJUjSFS[JFIVOHTBOTUBMU�JO�.jISJTDI�8FJ�LJSDIFO�FT�
IBOEFMU�TJDI�VN�FJO�BVUIFOUJTDIFT�BVUPCJPHSBQIJTDIFT�;FJUEPLVNFOU�EBT�EFN�VO�
NJUUFMCBSFO�&SMFCFO�EFT�"VUPST�FOUTUBNNU���

.VTJMT�Ã5zSMF�²�TUFMMU�EVSDI�EJF�EJGGFSFO[JFSUF�1TZDIPMPHJF�EFS�5jUFS�VOE�EJF�%ZOBNJL�
��� 'JTDIFS��3JFEFTTFS�	����
�4�����G�
��� .VTJM�3PCFSU�	���������
�%JF�7FSXJSSVOHFO�EFT�;zHMJOHT�5zSMF��3FJOCFL�3PXPIMU
��� $PSJOP�,BSM�	����
�5zSMF��JHOPUVT��;V�EFO�CJPHSBQIJTDIFO�)JOUFSHS�OEFO�WPO�3PCFSU�.VTJMT�

3PNBO�Ã%JF�7FSXJSSVOHFO�EFT�;zHMJOHT�5zSMF�²�5FYU�VOE�,SJUJL��������%JOLMBHF�,BSM�<)STH�>�
	����
�3PCFSU�.VTJM��4UVEJFO�[V�TFJOFN�8FSL�3FJOCFL�3PXPIMU�4�����G����$PSJOP�,BSM�	����
�
3PCFSU�.VTJM��&JOF�#JPHSBQIJF�3FJOCFL�3PXPIMU�4����GG�
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EFT�.JUMjVGFSUVNT�G�S�EJF�.PCCJOHGPSTDIVOH�FJO�FJO[JHBSUJHFT�%PLVNFOU�EBS�EBT�
�CFS�EJF�WPSEFSHS�OEJHF�.PUJWBUJPO�EFS�5jUFS�VOE�.JUMjVGFS�IJOBVT�BVDI�MJCJEJOzTF�
VOE�XFMUBOTDIBVMJDIF�TPXJF�QTFVEP�SFMJHJzTF�&CFOFO�FSGBTTU�VOE�EBCFJ�FSLFOOFO�
MjTTU�XJF�TJDI�EJF�1SPUBHPOJTUFO�NJU�QSjGBTDIJTUJTDIFS�)BMUVOH�VOE� *EFPMPHJF�BVG�
EFO�TP[JBMFO�5FSSPS�FJOTUJNNFO�VOE�JIO�NFUBQIZTJTDI�SFDIUGFSUJHFO�XPMMFO�
%JF�)BOEMVOH�EFS�(FTDIJDIUF�JTU�NJU�XFOJHFO�4jU[FO�XJFEFSHFHFCFO��#FJOFCFSH�VOE�
3FJUJOH�)BSEMJOFS�FJOFT�TQjUQVCFSUjSFO�+BISHBOHT�FJOFS�NJMJUjSJTDIFO�&S[JFIVOHT�
BOTUBMU�WPO�.VTJM�LOBQQ�BMT�Ã*OTUJUVU²�PEFS�Ã,POWJLU²�FJOHFG�ISU�G�IMFO�TJDI�[V�FJ�
OFN�IzIFSFN�.FOTDIFOUVN�CFSVGFO�EBT�WPO�.JUMFJE�VOE�(FG�IM� ÃHFSFJOJHU²� JTU��
.JUMFJEMPT�QSBLUJ[JFSUF�(SBVTBNLFJU�TPMM�TjNUMJDIF�#FHJFSEFO�JO�FJOFN�TFMCTU�BCUz�
UFO�CFTPOEFST�BCFS�EBT�.JUHFG�IM�NJU�EFN�"OEFSFO��(FHFO�CFS�WFSNFJOUMJDI�ÃCF�
EFVUVOHTMPTFO²�.FOTDIFO�TPMM�EFN�Ã%SBOH�[V�RVjMFO²�OBDIHFHFCFO�XFSEFO�VN�
TJDI�EBSJO�[V��CFO�TJDI�HFHFO�EJF�4DINFS[FO�EJF�EFN�"OEFSFO�[VHFG�HU�XFSEFO�
VOFNQ¾OEMJDI�[V�NBDIFO��%VSDI�EBT�EFSBSU�WPMM[PHFOFOF�Ã0QGFS²�BO�TPHFOBOOUFO�
ÃNJTTSBUFOFO�.FOTDIFO²�TPMM�TJDI�EJF�fCFSMFHFOIFJU�EFT�ÃXBISFO�.FOTDIFOUVNT²�
CFXFJTFO�VOE�[V�FJOFN�TDISBOLFOMPTFO�.BDIUHFG�IM��CFSMFJUFO�EBT�TJDI�JN�7FS�
CVOE�NJU�EFN�Ã8FMUQSP[FTT²�XjIOU�CFGSFJU�WPN�;XBOH�EFT�,zSQFST��%JFTF�.BDIU�
CFEFVUF�[VHMFJDI�Ã&SMzTVOH²�NJU�EFS�"CUzUVOH�EFT�-FCFOEJHFO�JO�FJOFN�TPMM�BVDI�
EFS�5PE�BVGHFIPCFO�TFJO�VOE�FJO�;VTUBOE�EFS�Ã6OTUFSCMJDILFJU²�FSMFCCBS�XFSEFO���

%BT�0QGFS�JTU�NJU�#BTJOJ�HFGVOEFO�EFS�WPO�EFO�CFJEFO�FJOFT�%JFCTUBIMT��CFSG�ISU�
XJSE��"VTES�DLMJDI�HFIU� FT�EFO� TQjUFSFO�1FJOJHFSO�EBSVN�EBTT�#BTJOJ� OJDIU� BVT�
EFN� *OUFSOBU� FOUGFSOU�XJSE� FS� TPMM� CFTUSBGU� [V� FJOFN� Ã8FSL[FVH²� JO� JISFS� )BOE�
XFSEFO�4QJFMCBMM�JISFS�.BDIU��"MMFT�TPMM�IFJNMJDI�HFTDIFIFO�OVS�NJU�EFN�8JTTFO�
Ã&JOHFXFJIUFS²�EVSDI�5jVTDIVOH�VOE�TVCUJMF�%FN�UJHVOHFO�TPMMFO�EJF�2VBMFO�#BTJ�
OJT�HFTUFJHFSU�XFSEFO���

#BTJOJ�XJSE�BMT�XFJDIMJDI�GFNJOJO�CJT� JO�TFJOF�,zSQFSMJDILFJU�CFTDISJFCFO�BOGjMMJH�
G�S�NPSBMJTDIF�4LSVQFM�� &S�XJSLU� BVG� EJF� BOEFSFO� IPNPFSPUJTDI� WFSG�ISFSJTDI� FS�
TVDIU�/jIF�VOE�7FSUSBVFO�XBT�WPO�#FJOFCFSH�VOE�3FJUJOH�OPDI�HSz�FSF�"CXFIS�
VOE�7FSBDIUVOH�IFSWPSSVGU��*O�EFS�E�TUFSFO�%BDILBNNFS�EFT�*OTUJUVUFT�LPNNU�FT�
JN�3BINFO�EFS�#FTUSBGVOH�#BTJOJT�[V�TBEPNBTPDIJTUJTDIFO�&Y[FTTFO�NJU�IPNPTF�
YVFMMFS�7FSHFXBMUJHVOH���

%FS�WPO�4FMCTU[XFJGFMO�[FSSJTTFOF�5zSMF��XJSE�WPO�EFS�LPNQBLUFO�*EFPMPHJF�VOE�EFS�
4LSVQFMMPTJHLFJU�VOE�)jSUF�#FJOFCFSHT�VOE�3FJUJOHT�NJUHFSJTTFO��"O�EFS�&JOGjEFMVOH�
EFT� FSQSFTTFSJTDIFO� ,PNQMPUUT� JTU� FS�NJUCFUFJMJHU� TDIMJF�MJDI�XJSE� FS� WPO� #FJOF�
CFSH�VOE�3FJUJOH� [VN� Ã.JUXJTTFS²� VOE� TDIMJF�MJDI� [VN� Ã(FIJMGFO²�VOE� Ã4DI�MFS²�
ÃCFGzSEFSU²�VOE�XJSE�BMT�;VTDIBVFS�EFS�BO�#BTJOJ�WPMM[PHFOFO�HSBVTBNFO�#FTUSB�
GVOHTSJUVBMF�FJOCF[PHFO�EJF�FJOF� JIO�WFSXJSSFOEF�TFYVFMMF�&SSFHVOH�CFJ� JIN�BVT�
MzTFO��&T�HFMJOHU�JIN�BCFS�OJDIU�CFJ�JIN�BVGUBVDIFOEF�4DIVME��VOE�4DIBNHFG�IMF�
[VN�4DIXFJHFO�[V�CSJOHFO��4DIMJF�MJDI�G�IMU�FS�TJDI�[V�#BTJOJ�[jSUMJDI�IJOHF[PHFO�
VOE�HJCU� JN�4DIVU[�EFS�/BDIUSVIF�TFJOFS�IPNPTFYVFMMFO�#FHJFSEF�OBDI��&T� GPMHU�
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FJOF�1IBTF�WPO�&LFM�VOE�"OHTU�XFJUFSF�"OOjIFSVOHFO�#BTJOJT� MjTTU�5zSMF��OJDIU�
NFIS� [V�� &S� TUz�U� BO� EJF� (SFO[FO� TFJOFS� 'jIJHLFJU�NJU[VG�IMFO� FSMFCU� BMMFOGBMMT�
ÃMFJTFO�4DINFS[²�EFS�TJDI�[V�EFS�7FSBDIUVOH�#BTJOJT�NJTDIU��/JDIU�EJF�7FSMFU[VOH�
EFS�8�SEF�#BTJOJT�FOUGSFNEFU�JIO�TDIMJF�MJDI�WPO�EFO�[VOjDITU�CFXVOEFSUFO�#FJOF�
CFSH�VOE�3FJUJOH��7JFMNFIS� G�ISU�EJF�&SLFOOUOJT� JISFS� ÃTJOOMPTFO²�#SVUBMJUjU� JISFS�
ÃBCHFTDINBDLUFO�3PIFJU²�EJF�JIN�BOHFTJDIUT�PGGFOTJDIUMJDIFS�VOCFIFSSTDIUFS�-VTU�
VOE�EFLPNQFOTJFSUFS�8VU�#FJOFCFSHT�JN�7FSMBVG�FJOFS�EFS�Ã#FTUSBGVOHFO²�#BTJOJT�
BVGTUz�U�[V�FJOFS�SBEJLBM�FSO�DIUFSOEFO�&OUJEFBMJTJFSVOH���

5zSMF��LBOO�TDIMJF�MJDI�#BTJOJ�EBWPO��CFS[FVHFO�TJDI�EFS�4DIVMMFJUVOH�BO[VWFSUSBV�
FO�VOE�TFJOFO�%JFCTUBIM�[V�HFTUFIFO��#BTJOJ�XJSE�WPO�EFS�4DIVMF�WFSXJFTFO�EJF�
4DIVMMFJUVOH�XJMM�WPO�EFO�TBEJTUJTDIFO�7FSGFIMVOHFO�3FJUJOHT�VOE�#FJOFCFSHT�OJDIUT�
XJTTFO�NBO�XJMM�EFS�[ZOJTDIFO�"VTSFEF�HMBVCFO�EBTT�TJF�ÃH�UMJDIF�#FMFISVOH²�PIOF�
&SGPMH�WFSTVDIU�IjUUFO��%JF�4DIVMLMBTTF�EFDLU�JISF�"VT¿�DIUF��5zSMF��"OMBVG�[V�FJOFS�
4FMCTUPGGFOCBSVOH�TFJOFS�.JUTDIVME�XJSE� JIN�BMT� ÃfCFSSFJ[VOH²�BOHFLSFJEFU� VOE�
FJO�7FSMBTTFO�EFT�,POWFOUT�OBIFHFMFHU��4DIBN�CMFJCU�CFJ�JIN�[VS�DL��%JF�QFJOMJDI�
CFS�ISUF�jOHTUMJDI�EJTUBO[JFSUF�)BMUVOH�TFJOFS�&MUFSO�[V�EFO�(FXBMUFY[FTTFO�LBOO�
JIN�LFJOF�0SJFOUJFSVOH�CJFUFO�
%JF�IFVDIMFSJTDIF�&JOTUFMMVOH�EFS�[XBS�BVUPSJUjSFO�BCFS�TJUUMJDI�TDIXBDIFO�4DIVM�
MFJUVOH� VOE� FJOFT� FOUTQSFDIFOEFO� -FISFSLPMMFHJVNT� JO� FJOFS� TUSFOH� IJFSBSDIJTDI�
PSHBOJTJFSUFO�*OTUJUVUJPO�LBOO�.PCCJOH�LFJOF�(SFO[FO�TFU[FO�GzSEFSU�FT�TPHBS��&JOF�
NJU�&MJUF�*EFPMPHJFO�BVGHFQVUTDIUF�.JMJUjSTDIVMF�NJU�SJHPSPTFO�*EFBMFO�EFS�4UjSLF�JN�
4JOOF�WPO�)jSUF�VOE�%SBOH�[VN�"V�FSHFXzIOMJDIFO�VOE�&YLMVTJWFO�JTU�FJOF�#SVU�
TUjUUF�QSjGBTDIJTUJTDIFS�)BMUVOH�VOE�[JFMU�EBSBVG�BC�BMMFT�&DIUF� JO�NFOTDIMJDIFO�
#F[JFIVOHFO�BVT[VNFS[FO����"MMFT�XBT�EFO��CFS[PHFOFO�&MJUF�7PSTUFMMVOHFO�XJEFS�
TQSJDIU� JOTCFTPOEFSF�*EFBMFO�FJOFS�IBSUFO�.jOOMJDILFJU�VOE�4FMCTUCFIFSSTDIVOH�
XJSE�BMT�ÃGSFNE²�WPN�JEFBMFO�4FMCTU�BVTHFTDIMPTTFO�WFSOFJOU�VOE�CFLjNQGU���

%JF�IPNPFSPUJTDI�BVGHFIFJ[UF�"UNPTQIjSF�FJOFS�FYLMVTJWFO�.jOOFSHFNFJOTDIBGU�
EFS� )FSBOXBDITFOEFO� WFSTDIjSGU� EJF� ,PO¿JLUF� EB� [jSUMJDIF� &NQ¾OEVOHFO� [V�
HVOTUFO� IPDIHF[�DIUFUFS� 3JWBMJUjU� VOE� BVGHFQFJUTDIUFS� .BDIUHFG�IMF� WFSESjOHU�
BMT�XFJCJTDI�PEFS�GFNJOJO�TUJHNBUJTJFSU�VOE�VOUFSES�DLU�XFSEFO�N�TTFO��;VHMFJDI�
WFSIJOEFSO�EJF�(SVQQFOTUBOEBSET�VOE�EJF�*OTUJUVUJPO�FJOF�PGGFOF�#FXjMUJHVOH�EJF�
TFS�,PO¿JLUF��%BNJU� JTU�EFS�#PEFO�G�S�FJOF�HFXBMUUjUJHF�0QGFS�,VMUVS�CFSFJUFU�EJF�
CMVUJHF�&OUTDIjEJHVOH�G�S�EJF�"OHTU�WPS�EFN�7FSTBHFO�VOE�EFO�"CHS�OEFO�FJOFT�
'SFNEFO�JO�VOT�BMT�1TFVEP�-zTVOH�CFSFJUTUFMMU�JO�TUJMMTDIXFJHFOEFN�&JOWFSTUjOE�
OJT�NJU�(SBVTBNLFJU�VOE�.JTTBDIUVOH�EFS�.FOTDIMJDILFJU�BCFS�NBTLJFSU�NJU�EFN�
#FLFOOUOJT�[V�5PMFSBO[�VOE�[V�IzDITUFO�IVNBOJTUJTDIFO�*EFBMFO�
%FS�.JLSPLPTNPT�EFS�8FMU�EFT�Ã5zSMF�²�JTU�FJO�"CCJME�FJOFT�HFTFMMTDIBGUMJDIFO�VOE�
LVMUVSFMMFO� .BLSPLPTNPT� EFS� IFVUF� OPDI� CFTUFIU�� %JF� 7FSMFVHOVOH� EFT� 5PEFT�
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EFS�#FHSFO[UIFJU�VOE�&OEMJDILFJU�VOTFSFT�%BTFJOT�WFSXFJTFO�BVG�EJF�6OGjIJHLFJU�
%BTFJOTTDIVME� JO�(FTUBMUVOH�WPO�'SFJIFJU�[V�8FMUPGGFOIFJU�#F[JFIVOH�JN�.JUTFJO�
(FTDIJDIUMJDILFJU� VOE� ;FJUMJDILFJU� [V� HFTUBMUFO� VOE� EFSHFTUBMU� Ã&SG�MMVOH²� BOTUBUU�
Ã&SMzTVOH²�OjIFS�[V�LPNNFO���

eLPOPNJTDI�HS�OEFU�VOTFSF�(FTFMMTDIBGU�BVG�IPDIHF[�DIUFUFS�3JWBMJUjU�VOE�S�DL�
TJDIUTMPTFN�(FXJOOTUSFCFO�� %JF�.FUBQIZTJL� EJFTFS� (FTFMMTDIBGU� JTU� FJOF� HFXBMU�
UjUJHF�EJF�EBT�4FJO�BVG�NFTTCBSF�0CKFLUJWJUjU�VOE�SBUJPOBMJTUJTDIF�.FDIBOJTNFO�
SFEV[JFSU��(FXBMUTBNF�#FNjDIUJHVOH�EFT�"OEFSFO�TFJOFS�7PS[�HF�VOE�&JHFOIFJUFO�
PEFS� TFJOF�7FSOJDIUVOH� [VS� 7FSHPUUVOH� EFT� FJHFOFO�4FMCTU� EPNJOJFSFO� OBDI�XJF�
WPS�EJF�,VMUVSFO�EFS�(FHFOXBSU�EJF�OBDI�XJF�WPS� Ã0QGFSLVMUVSFO²�TJOE����BOTUBUU�
1SPCMFNF�[V� MzTFO�XFSEFO�.FOTDIFO�BMT�4�OEFOCzDLF�HFPQGFSU�PEFS�EJF�,VMUVS�
EFT�Ã"OEFSFO²�BUUBDLJFSU�VOE�[FSTUzSU�FT�XFSEFO�.FOTDIFO�HFNPCCU�EJF�OJDIU�JOT�
4DIFNB�HFMJFCUFS�7PSVSUFJMF�QBTTFO�EJF� JSSJUJFSFO�PEFS�TJDI�HFHFO�EFO�8BIOTJOO�
QFSWFSUJFSUFS�/PSNBMJUjU�RVFSTUFMMFO���

&JO�7JEFP�TDIPDLJFSUF�L�S[MJDI�EJF�,VMUVSXFMU��FT�XVSEF�WPO�FJOFS�(SVQQF�WPO�4DI��
MFSO� WFSGBTTU�� ;V� TFIFO�XBS�EJF� �CFS�.POBUF� HFO�TTMJDI�EPLVNFOUJFSUF�2VjMFSFJ�
FJOFT� -FISFST� JN� 6OUFSSJDIU�� ���KjISJHF� 4DI�MFS� FJOFS� #FSVGTPCFSTDIVMF� JO� 5PSVO�
	5IPSO
� JO�1PMFO�CBOOUFO�JIS�-FISFS�.PCCJOH�EBT�BVDI�)BOEHSFJ¿JDILFJUFO�TPXJF�
IPNPFSPUJTDIF�VOE�IFUFSPTFYVFMMF�1SPWPLBUJPOFO�CFJOIBMUFUF�BVG�7JEFP¾MN��%BT�
�CSJHF� -FISFSLPMMFHJVN� XPMMUF� WPO� BMMEFN� OJDIUT� HFXVTTU� IBCFO� EVU[FOEF� .JU�
TDI�MFS�MJF�FO�EJF�(SBVTBNLFJUFO�HFTDIFIFO�PIOF�FJO[VHSFJGFO��%BT�7JEFP�XVSEF�
BVDI� JN�,JOP�HF[FJHU��&JOF�5BHFT[FJUVOH�TDISFJCU��Ã.BODIFO�#FUSBDIUFSO�VOE�-F�
TFSO�XVSEF�TQFJ�CFM�BMT�TJF�WPSHFG�ISU�CFLBNFO�XBT�,JOEFS�BO�EFS�(SFO[F�[VN�
&SXBDITFOFOBMUFS�BMMFT�USFJCFO�LzOOFO�²����%JF�Ã&SXBDITFOFO�8FMU²�HFIU�BMMFSEJOHT�
NJU�VO[jIMJHFO�#FJTQJFMFO�WPSBO�EJF�EJF�BCHFGFJNUFTUFO�(FNFJOIFJUFO�EJF�JO�EFN�
7JEFP�[V�TFIFO�XBSFO�BO�;ZOJTNVT�.FOTDIFOWFSBDIUVOH�VOE�8�SEFMPTJHLFJU�OPDI�
�CFSUSFGGFO��&T�HFO�HU�EB[V�UjHMJDI�EJF�/BDISJDIUFO�[V�IzSFO�PEFS�EJF�;FJUVOH�BVG�
[VTDIMBHFO�
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4FJU�NFIS�BMT���� +BISFO�CJO� JDI�BMT�5SBJOFS� JO�EFS�&SXBDITFOFOCJMEVOH�TPXPIM� JO�
EFS�8JTTFOTWFSNJUUMVOH�BMT�BVDI�JN�7FSIBMUFOTCFSFJDI�UjUJH��*DI�XBS�°�OFCFO�WJFMFO�
BOEFSFO�NBOBHFSJFMMFO�VOE�PQFSBUJWFO�5jUJHLFJUFO� JO�7FSUSJFC�VOE�&OUXJDLMVOH�°�
BVDI� MFJUFOEFS�#JMEVOHTNBOBHFS�VOE�1FSTPOBMFOUXJDLMFS� JO�FJOFN�JOUFSOBUJPOBMFO�
(SP�VOUFSOFINFO�
%JF�)zIFO�VOE�5JFGFO�EJF�7PS��VOE�/BDIUFJMF�EJWFSTFS�.FUIPEFO�VOE�5FDIOJLFO�TJOE�
NJS�TFIS�WFSUSBVU��*DI�XBS�CFJ�VO[jIMJHFO�%JTLVTTJPOFO�VOE�7PSUSjHFO�"LUFVS�VOE�
[BIMSFJDIF�#JMEVOHTLPO[FQUF�USBHFO�NFJOF�)BOETDISJGU�
*DI�CFHBOO�NFJOF�&SMFCOJTTF�VOE�&SGBISVOHFO�°�JO�EBNBMT�[VLVOGUXFJTFOEFO�6O�
UFSOFINFO�°�JN�#JMEVOHTCFSFJDI�JO�FJOFS�;FJU�[V�TBNNFMO�BMT�;FJU�VOE�EJF�FOUTQSF�
DIFOEFO� ¾OBO[JFMMFO�.JUUFM� G�S� "VT�� VOE�8FJUFSCJMEVOH� JO� IFVUF� VOWPSTUFMMCBSFN�
"VTNB��[VS�7FSG�HVOH�TUBOEFO��#FJTQJFMTXFJTF�LPOOUF�JDI�[V�#FHJOO�EFS�"DIU[JHFS�
KBISF��CFS�FJO�#VEHFU�G�S�EJF�"VT��VOE�8FJUFSCJMEVOH�WFSG�HFO�EBT����EFS�#JMBO[�
TVNNF�	CFJ�FJOFN�.JMMJBSEFOVNTBU[�JO�4DIJMMJOH
�BVTNBDIUF�
%JFTFT�(FME�XVSEF�FG¾[JFOU�G�S�7JFMFT�WFSXFOEFU��OBU�SMJDI�G�S�EFO�"VGCBV�VOE�EJF�
&SIBMUVOH�FJOFT�#JMEVOHT[FOUSVNT�VOE�EFT�G�S�EJF�(FTUBMUVOH�VOE�%VSDIG�ISVOH�EFS�
#JMEVOHTBVGHBCFO�FSGPSEFSMJDIFO�5SBJOFS��VOE�"VTCJMEFSTUBCFT��4FMCTUWFSTUjOEMJDI�
XVSEFO�BVDI�FYUFSOF�5SBJOFS�JO�EJFTFT�,PO[FQU�NJUFJOCF[PHFO�
"OHFCPUFO�XVSEF�WPN�7FSLBVGTUSBJOJOH��CFS�'BDIXJTTFO�'�ISVOHT��VOE�.PUJWBUJ�
POTUFDIOJLFO�*OUFSWJFX��VOE�'SBHFUFDIOJL�1FSTzOMJDILFJUTFOUXJDLMVOH�CJT�[V�(SVQ�
QFOEZOBNJL� ,PO¿JLUUSBJOJOH� VOE� %JBMFLUJL� .JUBSCFJUFSTVDIF� VOE� �FJOBSCFJUVOH�
5SBOTBLUJPOTBOBMZTF�VOE�WJFMFT�BOEFSF�NFIS�
&T�XBSFO�"OHFCPUF�BO�EJF�.JUBSCFJUFS�EJF�BCHFTFIFO�WPO�JISFO�°�EVSDI�EBT�KFXFJ�
MJHF�"VTCJMEVOHTQSP¾M�EF¾OJFSUFO�°�"VT��VOE�8FJUFSCJMEVOHTNB�OBINFO�EBS�CFS�
IJOBVT�[VTjU[MJDI�VOE�GSFJXJMMJH�BVG�6OUFSOFINFOTLPTUFO�BVT�EFN�#JMEVOHTBOHFCPU�
XjIMFO�EVSGUFO�
%JF�EVSDI�EJF�5FJMOBINF�BO�#JMEVOHTWFSBOTUBMUVOHFO�CFEJOHUFO�'FIM[FJUFO�VOE�"C�
TFO[FO�WPN�"SCFJUTQMBU[� 	EJF�NFJTUFO�7FSBOTUBMUVOHFO�EBVFSUFO�FJOF�HBO[F�PEFS�
BVDI�FJOF�IBMCF�"SCFJUTXPDIF
�VOE�BVDI�EJF�EBEVSDI�WFSVSTBDIUFO�,PTUFO�XVSEFO�
EVSDI�EFO�NPUJWJFSUFO�&JOTBU[�EFS�FSXPSCFOFO�'jIJHLFJUFO�VOE�'FSUJHLFJUFO�NJOEFT�
UFOT�XFUUHFNBDIU��%JF�.JUBSCFJUFS�FOUXJDLFMUFO�NFIS�'SFVEF�BN�"SCFJUFO�	&JHFO�
NPUJWBUJPO
��%JF�&JOTUFMMVOHFO�EFS�.JUBSCFJUFS�[V�TJDI�TFMCTU�[VN�6OUFSOFINFO�VOE�
[V�JISFO�,VOEFO�XJSLUFO�TJDI�IzDITU�QPTJUJW�BVG�EJF�(FTUBMUVOH�EFS�%JFOTUMFJTUVOHFO�
VOE�EJF�,VOEFOCF[JFIVOH�BVT��%JF�#POJ¾LBUJPOFO�G�S�BMMF�JN�6OUFSOFINFO�5jUJHFO�
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EJF�"VTXJSLVOHFO�BVG�EBT�HFTBNUF�6OUFSOFINFO�VOE�OBU�SMJDI�BVDI�BVG�EJF�&SUSjHF�
XBSFO�EFS�#FXFJT�G�S�EJF�3JDIUJHLFJU�EFT�FOPSNFO�"VGXBOEFT�
8FOO�TJF�TDIPO�LFJOF�FJHFOFO�JOOFSCFUSJFCMJDIFO�"VTCJMEFS�IBUUFO�LBVGUFO�BOEFSF�
LMFJOFSF�6OUFSOFINFO�JN�"OMBTTGBMM�"VT��VOE�8FJUFSCJMEVOH�FYUFSO�[V���%FT�eGUFSFO�
IBCFO�XJS�4FNJOBSF�NJU�IBVTFJHFOFO�5SBJOFSO�G�S�,VOEFO�EVSDIHFG�ISU�VOE�BVDI�
BVG�EJFTFN�8FHF�G�S�EJF�'FTUJHVOH�WPO�,VOEFOCF[JFIVOHFO�CFJHFUSBHFO��4FJU�HF�
SBVNFS� ;FJU� VOUFSMJFHFO� WJFMF�6OUFSOFINFO�EFN� Ã4IBSF�)PMEFS�7BMVF²� BMTP� EFN�
1SJO[JQ�EFT�NBYJNBMFO�&SUSBHFT�G�S�EJF�"LUJPOjSF��%JF�CFLBOOUFO�&SHFCOJTTF�EBSBVT�
TJOE�,PTUFOL�S[VOHFO�VOE�&JOTQBSVOHFO�CFTPOEFST�JN�#FSFJDI�EFS�1SPEVLUJWLSjG�
UF�BMTP�EFS�.JUBSCFJUFS�
%FS�EBSBVT�SFTVMUJFSFOEF�%SVDL�XJSLUF�VOE�XJSLU�TJDI�LMBSFSXFJTF�BVG�EJF�WJFMFO�LMFJ�
OFO�;VMJFGFSFS�VOE�VOUFSTU�U[FOEFO�6OUFSOFINFO�BVT�%JF�1FSTPOBMLPTUFO�XVSEFO�
BMT�[V�IPDI�VOE�TPNJU�EJF�1SP¾UBCJMJUjU�CFFJOUSjDIUJHFOE�EF¾OJFSU�
%JF�'PMHF��3FEVLUJPO�EFS�"VT��VOE�8FJUFSCJMEVOHTLPTUFO�BVG�FJO�.JOJNVN�UFJMXFJTF�
fCFSXjM[FO�EFS�,PTUFO�BVG�EJF�.JUBSCFJUFS�4USFJDIFO�WPO�TPHFOBOOUFO�Ã4DINFU�
UFSMJOHTUIFNFO²� XJF� CFJTQJFMTXFJTF� ,SFBUJWJUjU� (SVQQFOEZOBNJL� PEFS� -PHJL� VOE�
%JBMFLUJL�VOE�BMT�EJSFLUF�,POTFRVFO[�FJO�TUBSLFT�/BDIMBTTFO�EFS�&JHFONPUJWBUJPO�
EFS�'SFVEF�BO�EFS�"SCFJU�NJU�BMM�EFO�/BDIUFJMFO�G�S�,VOEFO�VOE�EBT�6OUFSOFINFO��
*N�CFTUFO�'BMM�XVSEFO�EJFTF�5IFNFO�OPDI�FJOF�;FJU�MBOH�BMT�Ã*ODFOUJWFT²�BMTP�BMT�
#FMPIOVOH�BOHFCPUFO�
%FS�%SVDL�EVSDI�EJF�TJDI�TUjOEJH�WFSjOEFSOEFO�3BINFOCFEJOHVOHFO�BVG�EJF�6O�
UFSOFINFO�VOE�EFSFO�-FJUVOHTPSHBOF�VOE�'�ISVOHTLSjGUF�[XJOHU�EJFTF�[V�ÃNFIS�
&GGFLUJWJUjU²�BMTP�[V�FJOFN�&JOTBU[�EFS�.JUUFM�EJF�BVG�EFS�#BTJT�WPO�ÃSJDIUJH�PEFS�
GBMTDI²�	JN�4JOOF�EFS�7FSjOEFSVOHFO
�EF¾OJFSU�XFSEFO��
8PCFJ�KB�CFSFJUT�BMMHFNFJO�CFLBOOU�JTU�EBTT�FT�EJF�#FHSJGGF�ÃGBMTDI�VOE�SJDIUJH²�JO�
BCTPMVUFS�'PSN�HBS�OJDIU�HJCU�TPOEFSO�EBTT�TJF�MFEJHMJDI�EFO�"VTESVDL�FJOFS�#FVS�
UFJMVOH�BVT�FJOFN�CFTUJNNUFO�TVCKFLUJWFO�#MJDLXJOLFM�EBSTUFMMFO���%JF�fCFSMFHVO�
HFO�N�TTUFO�EFN[VGPMHF�JO�EJF�3JDIUVOH�ÃQBTTFOE�PEFS�VOQBTTFOE²�HFIFO�VN�EJF�
4VCKFLUJWJUjU�VOE�TPNJU�BVDI�EJF�/PUXFOEJHLFJU�EFT�3FBHJFSFOT�BVG�7FSjOEFSVOHFO�
CFXVTTU�[V�NBDIFO�
&SHFCOJT�EJFTFT�3*$)5*(�'"-4$)�%FOLFOT��LBVN�;FJU�G�S�"VT��VOE�8FJUFSCJMEVOH�
JNNFS�XFOJHFS�.JUUFM�G�S�EJF�CFUSJFCMJDIF�#JMEVOHTBSCFJU��%JF�,POTFRVFO[FO�LzOOFO�
JO�EJWFSTFO�.PUJWBUJPOT��VOE�"SCFJUTTUVEJFO�OBDIHFMFTFO�XFSEFO��%JFTF�4JUVBUJPO�
[XJOHU�OBU�SMJDI�"VTCJMEFS�FCFOGBMMT�[V�SFBHJFSFO�VOE�EJF�)FSBVTGPSEFSVOHFO�EVSDI�
EJFTF�7FSjOEFSVOHFO�BO[VOFINFO�EFOO��8FOO�XJS�JNNFS�TP�EFOLFO�XJF�XJS�HF�
EBDIU�IBCFO�XFSEFO�XJS�JNNFS�EBT�FSIBMUFO�XBT�XJS�JNNFS�FSIBMUFO�IBCFO�°�EJF�
TFMCFO�BMUFO�*EFFO�
6OE�FJOF�EJFTFS�/&6&/�*%&&/�JTU�EBT�4&.*/"3&55�
&T�JTU�FJOF�.JTDIVOH�°�XJF�BVT�EFN�/BNFO�CFSFJUT�FSLFOOCBS�°�BVT�4FNJOBS�VOE�
,BCBSFUU��Ã4FNJOBS²�TUFIU�G�S�EJF�*OIBMUF�EJF�°�KF�OBDI�;JFMTFU[VOH�°�[V�WFSNJUUFMO�
TJOE�VOE�Ã,BCBSFUU²�CFJOIBMUFU�EFO�HFTBNUFO�#FSFJDI�EFS�'SFVEF�VOE�.PUJWBUJPO�
EFS�G�S�FSGPMHSFJDIFT�-FSOFO�OPUXFOEJH�JTU��*DI�LBOO�CFSFJUT�BVG�FJO�GBTU����KjISJHFT�
&SGBISVOHTSFQFSUPJSF�IJOXFJTFO��
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%JF�Ã)"35&/²�7PSBVTTFU[VOHFO��FJO�HSz�FSFS�4BBM�	WPO�EFS�5FJMOFINFS[BIM�EJF�[XJTDIFO�
���VOE�����MJFHFO�LBOO�BCIjOHJH
�5IFBUFSCFTUVIMVOH�BVG�EFS�	JEFBMFSXFJTF�WPSIBOEF�
OFO
�#�IOF�FJO�'MJQ�$IBSU�FJO�0WFS�)FBE�1SPKFLUPS�VOE�FJOF�-FJOXBOE��%FS�0)1�WFS�
IJOEFSU�EBTT�EVSDI�EFO�&JOTBU[�WPO�5FDIOJL�	#FBNFS
�EJF�'MFYJCJMJUjU�	XFMDIF�EJF�'PMJFO�
FSNzHMJDIFO
�VOE�EFS� 	#MJDL
�,POUBLU�NJU�EFO�5FJMOFINFSO�CFFJOUSjDIUJHU�XFSEFO��#FJ�
HSz�FSFS�5FJMOFINFS[BIM�FNQ¾FIMU�TJDI�FJO�)FBE�4FU�	.JLSPQIPO
��%FS�*OIBMU�EJF�Ã4PGU�
'BDUT²�XJSE�CFHMFJUFU�EVSDI�'SFVEF�BN�%BCFJTFJO�EVSDI��*OUFSBLUJPO�VOE�"OFSLFOOVOH�
-PC�#FMPIOVOH��%FS�53"*/&3�XJSE�[VN�.PEFSBUPS�VOE�[VN�,BCBSFUUJTUFO�

�"MPJT�(MBTFS�TUJNNU�TJDI�G�S�EBT�Ã4FNJOBSFUU²�FJO



���+BISF�7FSFJO�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIPUIFSBQJF�°�'BDIWFSCBOE�JN�#4"

��

'SBHFO�BO�EJF�5FJMOFINFS�NJU�FSTUBVOMJDIFO�VOE�MVTUJHFO�"OUXPSUFO�VOE�BVDI�GBMM�
XFJTF�;BVCFSUSJDLT�CFXJSLFO�FJOF�GSzIMJDIF�MPDLFSF�VOE�BVDI�LPO[FOUSJFSUF�-FSOBU�
NPTQIjSF��,MFJOF�(FTDIFOLF�CFMPIOFO�.JUEFOLFO�VOE�.JUBSCFJU��%JF�%BVFS�FJOFS�
7FSBOTUBMUVOH�TPMMUF�TJDI�JN�*EFBMGBMM�BO�EFS�FJOFS�,BCBSFUUWFSBOTUBMUVOH�PSJFOUJFSFO�
XPCFJ�TJOOWPMMFSXFJTF�OJDIU�VOUFS����.JOVUFO�HFHBOHFO�XFSEFO�TPMM�
%JF�*/)"-5&�XFSEFO�TFMCTUWFSTUjOEMJDI�WPSIFS�NJU�EFN�"VGUSBHHFCFS�BCHFTQSPDIFO�
VN�[V�HFXjISMFJTUFO�EBTT�VOUFSOFINFOT��VOE�NJUBSCFJUFSCF[PHFOF�-FIS��VOE�-FS�
OBSCFJU�HFMFJTUFU�XFSEFO�LBOO��%FS�"#-"6'�JTU�WFSHMFJDICBS�NJU�FJOFN�,PO[FSU�VOE�
GPMHU�FJOFS�%SBNBUVSHJF��7PSTQJFM�)zIFO�VOE�"CTDIX�OHF�FSHjO[FO�FJOBOEFS�CJT�IJO�
[VN�'JOBMF�EBT�OPDI�FJONBM�[VTBNNFOGBTTU�	XJFEFSIPMU
�VOE�EJF�#FTVDIFS�FNPUJP�
OBMJTJFSU��%JF�*OIBMUF�TPMMFO�OBDIXJSLFO�LzOOFO�VOE�NPUJWBUPSJTDI�EFSBSU�BVGCFSFJUFU�
TFJO�EBNJU�TJF�WPO�EFO�5FJMOFINFSO�BVGHFOPNNFO�JOUFSOBMJTJFSU�FSMFSOU�VOE�FOUTQSF�
DIFOE�BOHFXFOEFU�XFSEFO�
7JFMF� 4FNJOBSFUU�7FSBOTUBMUVOHFO� G�S� 6OUFSOFINFO� 0SHBOJTBUJPOFO� VOE� 7FSFJOF�
USBHFO�OJDIU�OVS�[VS�TUjOEJHFO�"OQBTTVOH�EFS�.FUIPEF�VOE�BVDI�EFS�*OIBMUF�CFJ�
TPOEFSO�IBCFO�NJDI�BVDI�CFTUjUJHU�EJFTF�'PSN�EFS�8JTTFOT��,FOOUOJT��VOE�WPS�
BMMFN�EFS�&JOTUFMMVOHTWFSjOEFSVOH�XFJUFSIJO�FJO[VTFU[FO�VOE�XFJUFS�[V�FOUXJDLFMO�
%JF�&JOTBU[NzHMJDILFJUFO�EFT�4&.*/"3&554�TJOE�WJFMGjMUJH�

�� 7FSNJUUMVOH� WPO�8JTTFOTJOIBMUFO� JN� JOUFSOFO�6OUFSOFINFOTCFSFJDI� 	5FJMOFI�
NFS�TJOE�OVS�'JSNFOBOHFIzSJHF


�� 'JSNFOGFJFSO�XJF�.JUBSCFJUFSFISVOHFO�+BISFTBCTDIMVTT��PEFS�#FHJOOGFJFSO�8FJI�
OBDIUT��PEFS�+VCJMjVNTGFJFSO�	5FJMOFINFS�TJOE�'JSNFOBOHFIzSJHF�VOE�EFSFO�"OHF�
IzSJHF


�� 7FSBOTUBMUVOHFO� G�S� ,VOEFO� 6OUFSOFINFOTQSjTFOUBUJPOFO� 	5FJMOFINFS� TJOE�
BVTHFTVDIUF�.JUBSCFJUFS�,VOEFOCFUSFVFS�,VOEFO�VOE�EFSFO�.JUBSCFJUFS�C[X��
EFSFO�"OHFIzSJHF


%JF�&SHFCOJTTF�VOE�EFSFO�'PMHFO�MJFHFO�BVG�EFS�)BOE��FT�XFSEFO�OJDIU�OVS�#JMEVOHT�
JOIBMUF�BO�EJF�5FJMOFINFS�USBOTQPSUJFSU�TPOEFSO�EBT�BOHFOFINF�GSFVEWPMMF�6NGFME�
EBT�-FSOFO�NJU�'SFVEF�TDIBGGU�CFJOBIF�FJOF�Ã7FSQ¿JDIUVOH²�PEFS�BCFS�BVDI�FJOF�
Ã7FSTVDIVOH²� EJF� FSMFSOUFO� *OIBMUF� VN[VTFU[FO�� ;VTjU[MJDI� QSjTFOUJFSU� TJDI� EBT�
6OUFSOFINFO�TFJOFO�,VOEFO�VOE�BVDI�TFJOFO�.JUBSCFJUFSO�HFHFO�CFS�BMT�PGGFO�
¿FYJCFM�LSFBUJW�VOE�[VLVOGUTPSJFOUJFSU�
%FS�7FSGBTTFS�
.BH��%S��"MPJT�+��(MBTFS
4DISJGUG�ISFS�EFT�7FSFJOT�G�S�1TZDIPMPHJF�1jEBHPHJL�VOE�1TZDIPUIFSBQJF
(FTDIjGUTG�ISFOEFS�(FTFMMTDIBGUFS�EFS�'JSNB�QD�QFSTPOBMNBSLFUJOH�HNCI
8JFO�(SB[�-JO[�8S�/FVTUBEU
XXX�QDQ�BU
1SJWBUBESFTTF��;BZBHBTTF���������.JTUFMCBDI������������������B�HMBTFS!QDQ�BU
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;XJTDIFO� TP[JBMFS� )FSLVOGU� #JMEVOHTHSBE� &JOLPNNFO� VOE� -FCFOTRVBMJUjU� 	(F�
TVOEIFJU� -FCFOTHM�DL
�HJCU�FT�FOHF�;VTBNNFOIjOHF��)zIFSF�#JMEVOH� JTU�IjV¾H�
7PSBVTTFU[VOH�G�S�IzIFSFT�&JOLPNNFO�BCFS�BVDI�FJO�XJDIUJHFT�.FSLNBM�TP[JBMFS�
)FSLVOGU�	Ã#JMEVOH�BMT�'VOLUJPO�TP[JBMFS�)FSLVOGU²
��%JF�QFSTzOMJDIFO�-FCFOTDIBO�
DFO�VOE�EJF�JOEJWJEVFMMF�-FCFOTRVBMJUjU�CFSVIFO�[XBS�OJDIU�BVTTDIMJF�MJDI�BVG�EFN�
JOEJWJEVFMMFO�#JMEVOHTHSBE�VOE�BVG�EFN�¾OBO[JFMMFO�&JOLPNNFO�FSIzIFO�BCFS�HBO[�
FOUTDIJFEFO�EJF�8BISTDIFJOMJDILFJU�EFT�*OEJWJEVVNT�FJOF�CFTTFSF�-FCFOTRVBMJUjU�
[V�FSSFJDIFO�
&JO� MjOHFSFS�4DIVMCFTVDI�VOE�EBNJU�WFSCVOEFO�FJO�IzIFSFS�#JMEVOHTHSBE�FSNzH�
MJDIU�JO�EFS�3FHFM�BVDI�FJOF�BLUJWFSF�-FCFOTHFTUBMUVOH�FJOF�TUjSLFSF�#FUFJMJHVOH�BO�
EFO�LVMUVSFMMFO�8FSUFO�EFS�(FTFMMTDIBGU�LVS[�IzIFSF�#JMEVOH�LBOO�BMT�,POTVNHVU�
IzIFSFS�0SEOVOH�WFSTUBOEFO�XFSEFO��%JF�&SIzIVOH�EFS�-FCFOTRVBMJUjU�EVSDI�Iz�
IFSFT�&JOLPNNFO�BMMFJO�X�SEF�LBVN�SFJDIFO��%JF�(FTUBMUVOH�FJOFT�FSG�MMUFO�VOE�
HFTVOEFO�-FCFOT�IjOHFO�FOH�NJU�EFN�JOEJWJEVFMMFO�#JMEVOHTHSBE�[VTBNNFO��"VG�
EFN�8FHF�EPSUIJO�HJCU�FT�TDIXFS��CFSXJOECBSF�#BSSJFSFO�EJF� JN�'PMHFOEFO�CF�
TDISJFCFO�XFSEFO�TPMMFO�

0CXPIM�EBT�3FDIU�BVG�#JMEVOH�PIOF�&JOTDISjOLVOH�EVSDI�TP[JBMF�C[X��FUIOJTDIF�
)FSLVOGUTTDISBOLFO� #FTUBOEUFJM� EFS� NFJTUFO� EFNPLSBUJTDIFO� 7FSGBTTVOHFO� EFS�
XFTUMJDIFO�*OEVTUSJFTUBBUFO�JTU�FSIFCU�TJDI�EJF�'SBHF�XPSBO�FT�MJFHU�EBTT�EJF�VO�
UFSFO�TP[JBMFO�4DIJDIUFO�	"SCFJUFS�LMFJOF�-BOEXJSUF�VOE�)BOEXFSLFS
�BN�IzIFSFO�
#JMEVOHT��VOE�&S[JFIVOHTQSP[FTT�USPU[�EJWFSTFS�'zSEFSQSPHSBNNF�OPDI�JNNFS�VO�
UFSSFQSjTFOUJFSU�TJOE��/BIFMJFHFOE�XjSF�EJF�5IFTF�	PEFS�OBJWF�#FIBVQUVOH
�EBTT�
EBT�JOUFMMFLUVFMMF�#FHBCVOHTQPUFOUJBM�VOE�EBIFS�EJF�TDIVMJTDIF�-FJTUVOHTGjIJHLFJU�
EFS�,JOEFS�VOUFSFS�4DIJDIUFO�KFOFO�EFS�,JOEFS�IzIFSFS�TP[JBMFS�4DIJDIUFO�JOTVG¾[J�
FOU�TFJ�VOE�EBTT�EJFTF�*OTVG¾[JFO[�FJOF�RVBTJ�OBU�SMJDIF�E��I��HFOFUJTDI�CFEJOHUF�
TFJO�NV���	4FJU�1MBUPO�(BMUPO�V��B��XVSEF�EJFTF�#FIBVQUVOH�WPO�5IPSOEJLF�5FSNBO�
+FOTFO�VOE�&ZTFODL�WFSUSFUFO
�
"MT� (FHFOUIFTF� LBOO� BOHFOPNNFO� XFSEFO� EBTT� EBT� JOUFMMFLUVFMMF� #FHBCVOHT�
QPUFOUJBM� VOE� EJF� TDIVMJTDIF� -FJTUVOHTGjIJHLFJU� TUBSL� EVSDI� 6NXFMUFJO¿�TTF� HF�
QSjHU� XFSEFO� VOE� EJF� VOUFSFO� TP[JBMFO� 4DIJDIUFO� WPO� WPSOIFSFJO� OJDIU� EJF� HMFJ�
DIFO� #JMEVOHTDIBODFO� IBCFO�� %JF� 4DIVMF� BMT�.JUUFMTDIJDIUTJOTUJUVUJPO� CFWPS[VHU�
.JUUFMTDIJDIUTLJOEFS�VOE�TUFMMU�EFO�6OUFSTDIJDIUTLJOEFSO�°�[VOjDITU�OJDIU�HFOBV�
EF¾OJFSCBSF�°�QTZDIPMPHJTDIF�#JMEVOHTCBSSJFSFO�JO�EFO�8FH��	%JF�7FSUSFUFS�EFS�NJ�
MJFVUIFPSFUJTDIFO�&SLMjSVOH�JOUFMMFLUVFMMFS�#FHBCVOHTVOUFSTDIJFEF�VOE�EFS�EBSBVT�
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SFTVMUJFSFOEFO�TDIVMJTDIFO�-FJTUVOHTGjIJHLFJU�TJOE�V��B��CFSFJUT�GS�IF�4P[JBMXJTTFO�
TDIBGUFS�XJF�-PDLF�1SJFTUMFZ�(PEXJO�.JMMT�VOE�0XFO�

%JF�TP[JBMEBSXJOJTUJTDIF�1PTJUJPO�EJF�EFS�FSTUFO�5IFTF�FOUTQSJDIU� JTU�WPO�NJS�CF�
SFJUT�BO�BOEFSFS�4UFMMF�	;VDIB�������Ã"OQBTTVOH�4P[JBMEBSXJOJTNVT�VOE�EJF�LPO�
TFSWBUJWF�8FOEF²
�LSJUJTDI�JO�'SBHF�HFTUFMMU�XPSEFO�TPEBTT�JDI�IJFS�BVG�FJOF�XFJUFSF�
"VTFJOBOEFSTFU[VOH�NJU�EFN�4P[JBMEBSXJOJTNVT�WFS[JDIUFO�LBOO�
%JF� JOUFMMFLUVFMMF� Ã#FHBCVOH²� VOE� EJF� JOEJWJEVFMMF� -FJTUVOHTGjIJHLFJU� 	4DIVMMFJT�
UVOHTGjIJHLFJU
� TJOE�XFTFOUMJDIF�,SJUFSJFO�XjISFOE�EFT� TDIVMJTDIFO�"VTMFTF�� VOE�
1MB[JFSVOHTQSP[FTTFT��&T�TPMM�OVO�HFQS�GU�XFSEFO�PC�EJFTF�,SJUFSJFO�GBMTDI�BOHF�
XFOEFU�XFSEFO�VOE�TPNJU�6STBDIFO�EFS�VOHMFJDIFO�#JMEVOHTDIBODFO�VOE�[V�#JM�
EVOHTCBSSJFSFO�G�S�6OUFSTDIJDIUTLJOEFS�XFSEFO��%FS�JO�EFS�#JMEVOHTQPMJUJL�VOE�EFS�
QjEBHPHJTDIFO� 1SBYJT� WPSIFSSTDIFOEF� #FHBCVOHTCFHSJGG� JTU� WPO� TUBUJTDI�HFOFUJ�
TDIFS�/BUVS�TPEBTT�EJF� JOEJWJEVFMMFO�-FJTUVOHTVOUFSTDIJFEF��CFSXJFHFOE�BVG�EJF�
JOEJWJEVFMM�EJGGFSFOUF�HFOFUJTDIF�"VTTUBUUVOH�[VS�DLHFG�ISU�XFSEFO�
%JF�"VGGBTTVOH�EBTT�EJF� JOEJWJEVFMMF�	HFOFUJTDI�EFUFSNJOJFSUF
�-FJTUVOHTGjIJHLFJU�
OJDIU� XFTFOUMJDI� WFSCFTTFSU� XFSEFO� LBOO� XJSE� IFVUF� EVSDI� [BIMSFJDIF� #FGVOEF�
FSTDI�UUFSU�TPEBTT�EFS�GS�IFSF�ÃTUBUJTDIF²�#FHBCVOHTCFHSJGG�EVSDI�EFO�ÃEZOBNJ�
TDIFO²�#FHBCVOHTCFHSJGG�FSTFU[U�XFSEFO�TPMMUF��#FSFJUT�JN�4BNNFMCBOE�EFT�%FVU�
TDIFO�#JMEVOHTSBUFT������JO�EFN�EJF�LPNQFUFOUFTUFO�-FSO��VOE�4P[JBMJTBUJPOTGPS�
TDIFS�	"FCMJ�"SOPME�#FSHJVT�&OHFM�'MFDITJH�(PUUTDIBMEU�)FDLIBVTFO�*OHFOLBNQ�
0FWFSNBOO� 3JUUFS� 5�UDIFO� 6OEFVUTDI�8FJOHBSEU� V�� B�
� (VUBDIUFO� [VN� 5IFNB�
#FHBCVOH�VOE�-FSOFO�BCHBCFO�JTU�EFS�#FHBCVOHTCFHSJGG�XFTFOUMJDI�LSJUJTDIFS�VOE�
EJGGFSFO[JFSUFS�WFSTUBOEFO�XPSEFO�BMT�FT�IFVUF�OPDI�JNNFS�	PEFS�TDIPO�XJFEFS 
�
EJF�CJMEVOHTQPMJUJTDIF�VOE�QjEBHPHJTDIF�1SBYJT�TFJO�E�SGUF�
%PSU�IFJ�U�FT�BO�QSPNJOFOUFS�4UFMMF��Ã.BO�LBOO�OJDIU�NFIS�EJF�&SCBOMBHFO�BMT�XJDI�
UJHTUFO�'BLUPS�G�S�-FSOGjIJHLFJU�VOE�-FSOMFJTUVOHFO�	��#FHBCVOH
�BOTFIFO�OPDI�EJF�
JO�CFTUJNNUFO�&OUXJDLMVOHTQIBTFO�VOE�"MUFSTTUVGFO�IFSWPSUSFUFOEF�EVSDI�QIZTJP�
MPHJTDIF�3FJGFWPSHjOHF�CFTUJNNUF�-FSOCFSFJUTDIBGU��#FHBCVOH�JTU�OJDIU�OVS�7PSBVT�
TFU[VOH�G�S�-FSOFO�TPOEFSO�BVDI�EFTTFO�&SHFCOJT��)FVUF�FSLFOOU�NBO�NFIS�BMT�
KF�EJF�#FEFVUVOH�EFS�LVNVMBUJWFO�8JSLVOH�GS�IFS�-FSOFSGBISVOHFO�EJF�#FEFVUVOH�
EFS�TBDITUSVLUVSFMM�SJDIUJHFO�"CGPMHF�EFS�-FSOQSP[FTTF�EFS�&OUXJDLMVOH�FGGFLUJWFS�
-FSOTUSBUFHJFO�LVS[��EJF�"CIjOHJHLFJU�EFS�#FHBCVOH�WPO�-FSOQSP[FTTFO�VOE�EJF�"C�
IjOHJHLFJU�BMMFS�-FSOQSP[FTTF�WPO�4P[JBMJTBUJPOT��VOE�-FISQSP[FTTFO�²�	3PUI������
4���
�
%JF�2VBMJUjU�EFS� *OUFSBLUJPO�EFT�.FOTDIFO�NJU�TFJOFS�HFTFMMTDIBGUMJDIFO�6NXFMU�
EFS�,JOEFS�NJU�EFO�&MUFSO�VOE�(FTDIXJTUFSO�EFS�4DI�MFS�NJU�EFO�-FISFSO�VOE�.JU�
TDI�MFSO�TPXJF�'SFVOEFO� JTU�EFS�FOUTDIFJEFOEF�'BLUPS� JO�EFS�TFFMJTDI�HFJTUJHFO�
TP[JBMFO�&OUXJDLMVOH�VOE�TPNJU�EFS�Ã#FHBCVOH²�
&T�X�SEF�BCFS�OJDIU�BVTSFJDIFO�EFO�GS�IFSFO�	KFU[U�FSTDI�UUFSUFO
�NPOPLBVTBMFO�&S�
LMjSVOHTBOTBU[�ÃEFS�4DIVMFSGPMH�	C[X��EJF�#JMEVOHTDIBODF
�JTU�EBT�&SHFCOJT�EFT�BOHF�
CPSFOFO� JOUFMMFLUVFMMFO�#FHBCVOHTQPUFOUJBMT²�EVSDI�EFO�HFHFOXjSUJHFO� 	SJDIUJHFSFO�
BCFS�EPDI�BVDI�[V�FJOGBDIFO
�NPOPLBVTBMFO�&SLMjSVOHTBOTBU[�ÃEFS�4DIVMFSGPMH�	EJF�#JM�
EVOHTDIBODF
�JTU�EBT�&SHFCOJT�EFS�TP[JBMFO�)FSLVOGUTTDIJDIUF²�FJOGBDI�[V�FSTFU[FO�
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%FS�NPOPLBVTBMF�&SLMjSVOHTBOTBU[�NVTT�EBIFS�EVSDI�FJOFO�EJGGFSFO[JFSUFSFO�NVM�
UJLBVTBMFO�&SLMjSVOHTBOTBU[�BCHFMzTU�XFSEFO�VN�EFS�HFHFCFOFO�,PNQMFYJUjU�CFT�
TFS�[V�FOUTQSFDIFO�

,BVTBMWBSJBCMFO�� � � � � "VTHBOHTWBSJBCMF

��BOHFCPSFOFT�#FHBCVOHTQPUFOUJBM
��TP[JBMzLPOPNJTDIFS�4UBUVT���

���	TP[JBMF�)FSLVOGUTTDIJDIUF

��SFHJPOBMF�)FSLVOGU� � � �
� �������	4UBEU�����-BOE
� � � � 	#JMEVOHTDIBODF

��(FTDIMFDIU

	%FO� FJO[FMOFO� ,BVTBMWBSJBCMFO� XFSEFO� [XBS� ,BVTBMFGGFLUF� [VHFTDISJFCFO� EFO�
OPDI�XFSEFO� BVDI� *OUFSEFQFOEFO[FO� [XJTDIFO� EFO�,BVTBMWBSJBCMFO� TPHFOBOOUF�
*OUFSBLUJPOTFGGFLUF�BOHFOPNNFO�

%FS�SFMBUJW�IPIF�,PSSFMBUJPOTLPFG¾[JFOU�[XJTDIFO�EFN�TP[JPzLPOPNJTDIFO�4UBUVT�
	EFS�TP[JBMFO�)FSLVOGUTTDIJDIUF
�VOE�EFN�4DIVMFSGPMH�HFO�HU�VOT�BMMFJO�OJDIU�NFIS�
XFJM�FS�EJF�,PNQMFYJUjU�EFT�(FTDIFIFOT�[V�XFOJH�EJGGFSFO[JFSU�CFTDISFJCFO�LBOO��
%FS�NVMUJLBVTBMF�&SLMjSVOHTBOTBU[�JTU�SFBMJUjUTHFSFDIUFS�
%JF�,BVTBMWBSJBCMF� ÃTP[JPzLPOPNJTDIFS�4UBUVT�EFS�&MUFSO�C[X��EFT�)BVTIBMUTWPS�
TUBOET²�	�TP[JBMF�)FSLVOGUTTDIJDIUF
�XJSE�EVSDI�FJOF�"O[BIM�WPO�&JO¿VTTHSz�FO�HF�
CSPDIFO�EJF�BMT�JOUFSWFOJFSFOEF�7BSJBCMFO�BVG�EJF�"VTHBOHTWBSJBCMF�Ã4DIVMFSGPMH²�
	#JMEVOHTDIBODF
�XJSLTBN�XFSEFO��
%JF�JOUFSWFOJFSFOEFO�7BSJBCMFO�TJOE��
�� EJF�"SU�EFS�TP[JBMFO�*OUFSBLUJPO�JN�)JOCMJDL�BVG�EJF�	��
�4QSBDIFOUXJDLMVOH
�� EJF�GS�ILJOEMJDIFO�&S[JFIVOHT���VOE�4P[JBMJTBUJPOTQSP[FTTF�JN�)JOCMJDL�BVG�EJF�

	��
�-FJTUVOHT�.PUJWBUJPOFO�	��
�8FSUIBMUVOHFO�	��
�EJF�'BNJMJFOHSz�F�	��
�CJM�
EVOHTzLPMPHJTDIF�'BLUPSFO�VOE�	��
�-FISFS�4DI�MFS�#F[JFIVOHFO�

&JOHBOHT�� *OUFSWFOJFSFOEF� �� *OUFSWFOJFSFOEF� ���������������� "VTHBOHT�
7BSJBCMF����� � �7BSJBCMF � �� 7BSJBCMF � ���������������� 7BSJBCMF
� � 	M��0SEOVOH
� � 	���0SEOVOH

� � "SU�EFS�TP[JBMFO�*OUFS�
� � BLUJPO�JN�)JOCMJDL�BVG
� � EJF
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� � ���4QSBDIFOUXJDLMVOH
� � GS�ILJOEMJDIF�&S[JFIVOHT�
� � VOE�4P[JBMJTBUJPOT��
4P[JPzLPOP��� QSP[FTTF��JN� �� #FHBCVOHT�� � 4 D I V M F S �
GPMH�
NJTDIFS�4UBUVT� )JOCMJDL�BVG��� � QPUFOUJBM��������� ���������� 	#JMEVOHT�
DIBODF

	TP[JBMF�)FS��� ���.PUJWBUJPOFO� ��� 	TDIVMJTDIF�-FJ�
LVOGUTTDIJDIUF
� � VOE� ��� �TUVOHTGjIJHLFJU
� � �
� � ���8FSUIBMUVOHFO
� � ���'BNJMJFOHSz�F
� � ���#JMEVOHTzLPMPHJTDIF
� � 'BLUPSFO
� � ���-FISFS�4DI�MFS�#F[JFIVOHFO
�
%JF�TP[JBMF�*OUFSBLUJPO�	,PNNVOJLBUJPO
�EFT�.FOTDIFO�JTU�EFS�XJDIUJHTUF�CFTUJN�
NFOEF�'BLUPS�G�S�NFISFSF�EFS�JOUFSWFOJFSFOEFO�7BSJBCMFO����0SEOVOH�	XJF�4QSBDI�
FOUXJDLMVOH�-FJTUVOHTNPUJWBUJPO�8FSUIBMUVOHFO�VOE�-FISFS�4DI�MFS�#F[JFIVOHFO
��
'BLUPSFOBOBMZUJTDI�BVTHFES�DLU�JTU�TJF�EFSKFOJHF�'BLUPS�NJU�EFN�EFS�HSz�UF�"OUFJM�
EFS�7BSJBO[�HFLMjSU�XFSEFO�LBOO��"VG�EJF�WFSTDIJFEFOFO�.VTUFS�EFS�TP[JBMFO�*OUFS�
BLUJPO�LzOOFO�XFTFOUMJDIF�4P[JBMJTBUJPOT��VOE�-FSOQSP[FTTF�[VS�DLHFG�ISU�EJF�"SU�
EFS�TFFMJTDIFO�HFJTUJHFO�VOE�TP[JBMFO�&OUXJDLMVOH�EFT�.FOTDIFO�TFJO�#FHBCVOHT�
QPUFOUJBM�VOE�TFJOF�TDIVMJTDIF�-FJTUVOHTGjIJHLFJU�S�DLWFSGPMHU�XFSEFO�

	'PMHFO�TDIJDIUTQF[J¾TDIFO�4QSBDIWFSIBMUFOT�4QSBDICBSSJFSFO


%FS�&JO¿VTT�EFS�4QSBDIF�JTU�BVG�EJF�HFJTUJHF�BCFS�BVDI�BVG�EJF�TFFMJTDIF�VOE�TP[JBMF�
&OUXJDLMVOH�EFT�.FOTDIFO�OJDIU�[V�VOUFSTDIjU[FO��&JOFSTFJUT�JTU�TJF�FJO�XJDIUJHFT�
.FEJVN�EFS�HFJTUJHFO�&OUXJDLMVOH�EFT�,JOEFT�BOEFSTFJUT�JTU�TJF�FJO�.FEJVN�G�S�EJF�
4FMCTUSFQSjTFOUBUJPO�VOE�4FMCTUSF¿FYJPO��8JF�TUFIU�FT�OVO�NJU�EFS�"OOBINF�EBTT�
TJDI�EJF�TP[JBMF�.JUUFMTDIJDIU�EFT�*OTUSVNFOUBSJVNT�EFS�7FSTUjOEJHVOH�4QSBDIF�WFS�
CBM�EJGGFSFO[JFSUFS�CFEJFOFO�LBOO �6OE�XJF�JTU�FT�JO�EFS�TP[JBMFO�6OUFSTDIJDIU �%B[V�
HJCU�FT�FJOJHF�CFSFJUT�LMBTTJTDIF�6OUFSTVDIVOHTFSHFCOJTTF�
7PS�BMMFN�TJOE�EJF�[BIMSFJDIFO�6OUFSTVDIVOHTFSHFCOJTTF�WPO�EFN�BNFSJLBOJTDIFO�
4P[JPMJOHVJTUFO�#BTJM�#FSOTUFJO�BVT�EFO� +BISFO�����������CFS�INU�HFXPSEFO��&S�
VOUFSTVDIUF�EFO�;VTBNNFOIBOH�[XJTDIFO�TP[JBMFS�4DIJDIUF�VOE�4QSBDIWFSIBMUFO�
/BDI� #BTJM� #FSOTUFJO� 	Ã4QSBDIEF¾[JUUIFPSJF²
� LPNNFO� [XJTDIFO� EFO� -FCFOTXFM�
UFO�EFS�TP[JBMFO�.JUUFMTDIJDIUFO�VOE�EFS�TP[JBMFO�6OUFSTDIJDIUFO�TJHOJ¾LBOUF�6O�
UFSTDIJFEF� WPS� EJF� JO� EFO� TDIJDIUTQF[J¾TDIFO� 'PSNFO� EFT� 4QSBDIHFCSBVDIT� BN�
FJOESJOHMJDITUFO�[VN�"VTESVDL�LPNNFO��%JF�JO�EFO�64"�EVSDIHFG�ISUFO�6OUFSTV�
DIVOHFO� LPOOUFO� BVDI� JN� EFVUTDITQSBDIJHFO�3BVN�HSVOETjU[MJDI� CFTUjUJHU�XFS�
EFO� 	0FWFSNBOO� ������ 1PMMBL� ����
�� 4P� LPOOUF� CFJ� EFO� OJDIU�NBOVFMM� 5jUJHFO�
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EFS�EFVUTDIFO�.JUUFMTDIJDIU�FJOF�TDIJDIUTQF[J¾TDIF�4QSFDIXFJTF�	EFS�ÃFMBCPSJFSUF�
4QSBDILPEF²
�VOE�CFJ�EFO�NBOVFMM�"SCFJUFOEFO�EFS�EFVUTDIFO�6OUFSTDIJDIU�FJOF�
BOEFSF� TDIJDIUTQF[J¾TDIF� 4QSFDIXFJTF� 	EFS� ÃSFTUSJOHJFSUF� 4QSBDILPEF²
� GFTUHF�
TUFMMU�XFSEFO�
8FMDIF�#FEFVUVOH�IBU�EJF�&SGPSTDIVOH�EFT�TDIJDIUTQF[J¾TDIFO�4QSBDIWFSIBMUFOT�
G�S�EBT�1SPCMFN�EFS�TDIVMJTDIFO�$IBODFOHMFJDIIFJU �

#FJ�[BIMSFJDIFO�6OUFSTVDIVOHFO�[FJHU�TJDI�EBTT

���EJF�HFNFTTFOF�*OUFMMJHFO[�QPTJUJW�NJU�EFS�TP[JBMFO�)FSLVOGU�LPSSFMJFSU�VOE
���TUBUJTUJTDI�VOBCIjOHJH�EBWPO�EFS�4DI�MFSFSGPMH�VOE�EJF�4DIVMMFJTUVOH�TDIJDIUTQF�

[J¾TDI�WFSUFJMU�TJOE�

*O�NFJOFS�TFJOFS[FJUJHFO�+VHFOEBNUTQSBYJT�BMT�1TZDIPMPHF�LPOOUF�JDI�CFJ�EFS�*OUFMMJ�
HFO[UFTUVOH�WPO�,JOEFSO�VOE�+VHFOEMJDIFO�SFHFMNj�JH�FJO�JOUFSFTTBOUFT�1IjOPNFO�
CFPCBDIUFO��#FJN�7FSHMFJDI�EFS�WFSCBMFO�*OUFMMJHFO[MFJTUVOHFO�JN�)BXJL�	7FSCBM�*2�
JO�)BNCVSH�8FDITMFS�*OUFMMJHFO[�5FTU�G�S�,JOEFS
�NJU�EFO�OPO�WFSCBMFO�*OUFMMJHFO[MFJT�
UVOHFO�	)BOEMVOHT�*2
�TJOE�JNNFS�XJFEFS�TDIJDIUTQF[J¾TDI�TJHOJ¾LBOUF�6OUFSTDIJF�
EF�HFGVOEFO�XPSEFO��,JOEFS�BVT�EFS�TP[JBM�IzIFSFO�)FSLVOGTTDIJDIUF�XJFTFO�JO�EFS�
3FHFM�CFTTFSF�WFSCBMF�*OUFMMJHFO[MFJTUVOHFO�BVG��8jISFOE�EJF�4DIJDIUVOUFSTDIJFEF�
CFJ�TQSBDIMJDI�HFCVOEFOFO�5FTUBVGHBCFO�BN�HSz�UFO�XBSFO�XBSFO�EJFTF�CFJ�EFO�
OPO�WFSCBMFO�	HFPNFUSJTDIFO�VOE�[FJDIOFSJTDIFO
�5FTUBVGHBCFO�BN�HFSJOHTUFO��.JU�
[VOFINFOEFN�-FCFOTBMUFS�TDIJFO�TJDI�EJFTF�5FOEFO[�OPDI�[V�WFSTUjSLFO��

%JF�XJDIUJHTUFO�&SLMjSVOHTWFSTVDIF�EJFTFS�%JTLSFQBO[FO�

���%JF�*OUFMMJHFO[UFTUT�CFWPS[VHFO�.JUUFMTDIJDIUTLJOEFS�XFJM�TJF�WPO�EFO�EFS�.JUUFM�
TDIJDIU� BOHFIzSJHFO� 1TZDIPMPHFO� OBDI�.JUUFMTDIJDIUTLSJUFSJFO� LPOTUSVJFSU� XPS�
EFO�TJOE�

���%JF� 	OBDI�.JUUFMTDIJDIUTLSJUFSJFO� HFNFTTFOF
� TQSBDIMJDIF� 3FUBSEJFSVOH� JTU� BVG�
TDIJDIUTQF[J¾TDIF�.JMJFVFJHFOU�NMJDILFJUFO�[VS�DL[VG�ISFO��*O�JISFS�LSBTTFTUFO�
"VTQSjHVOH�JTU�TJF�BMT�Ã7FSXBISMPTVOHTTZNQUPN²�CFLBOOU�

%JF�WFSCSFJUFUFO�*OUFMMJHFO[UFTUT�CJFUFO�FJOF�HVUF�7PSBVTTBHF�G�S�TQjUFSF�4DIVMMFJT�
UVOHFO��,JOEFS�NJU� TDIXjDIFSFO� *OUFMMJHFO[MFJTUVOHFO� WPS� BMMFN� JN� WFSCBMFO� 5FJM�
EFT�*OUFMMJHFO[UFTUT�NVTT�JO�EFS�3FHFM�FJOF�TDIMFDIUFSF�4DIVMMFJTUVOH�VOE�EBNJU�FJO�
TDIMFDIUFSFS�4DIVMFSGPMH�WPSBVTHFTBHU�XFSEFO�
%FS�TDIJDIUTQF[J¾TDIF�4DIVMFSGPMH�IjOHU�PGGFOTJDIUMJDI�EBNJU�[VTBNNFO�EBTT�EJF�
Ã4QSBDIF�BVGHFGBTTU�BMT�*OTUSVNFOU�EFS�JOUFMMFLUVFMMFO�8FMUCFXjMUJHVOH²�JO�EFO�7PS�
EFSHSVOE�HFS�DLU�JTU�VOE�EJF�NFJTUFO�LPHOJUJWFO�-FJTUVOHFO�JO�EFS�4DIVMF�EVSDI�EJF�
4QSBDIF�[VS�(FMUVOH�LPNNFO��&T�XjSF�BCFS�GBMTDI�BO[VOFINFO�EBTT�%FOLMFJTUVO�
HFO�VOE�4QSBDIMFJTUVOHFO�ÃJEFOUJTDI²�XjSFO�[XFJGFMMPT�HJCU�FT�JO�CFTUJNNUFO�5FJM�
CFSFJDIFO�EFT�%FOLFOT�TP�FUXBT�XJF�TQSBDIMPTF�1SP[FTTF��/FVSPQTZDIPMPHJTDIF�
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'PSTDIVOHTFSHFCOJTTF�TQSFDIFO�EBHFHFO�EBTT�EJF�4QSBDIF�VOE�EBT�%FOLFO�HMFJDI�
[VTFU[FO�C[X�� JEFOUJTDI�XjSFO��4DIVMMFJTUVOHTTDIXJFSJHLFJUFO�EFS�6OUFSTDIJDIUT�
LJOEFS�N�TTFO�EBIFS�IjV¾H�BVG�TQSBDIMJDI�CFEJOHUF�-FSOCBSSJFSFO�[VS�DLHFG�ISU�
XFSEFO�VOE�OJDIU�WPO�WPSOIFSFJO�BVG�EFSFO�#FHBCVOHTNjOHFM�
%BT�,PNNVOJLBUJPOT��VOE�-FJTUVOHTTZTUFN�EFS�4DIVMF�XJSE�JO�TFJOFO�#FVSUFJMVOHT�
LSJUFSJFO�FJOTFJUJH�BN�FMBCPSJFSUFO�4QSFDIOJWFBV�EFS�.JUUFMTDIJDIU�PSJFOUJFSU�TPEBTT�
FJOF�HFSFDIUF�E�I��GVOLUJPOBMF�#FS�DLTJDIUJHVOH�EFS�"VTESVDLTMFJTUVOHFO�EFT�SFTU�
SJOHJFSUFO�,PEFT�OJDIU�FSGPMHU�
;VS� )FSTUFMMVOH� EFS� $IBODFOHMFJDIIFJU� G�S� 6OUFSTDIJDIUTLJOEFS� TJOE� EBIFS� 1SP�
HSBNNF�OPUXFOEJH� EJF�VOUFS�EFN�#FHSJGG� Ã,PNQFOTBUPSJTDIF�&S[JFIVOH� JN�7PS�
TDIVMBMUFS²�TVCTVNJFSU�XFSEFO��)JO[V�LPNNU�EJF�'PSEFSVOH�EBTT�EJF�TDIVMJTDIFO�
-FJTUVOHTLSJUFSJFO�IJOTJDIUMJDI�EFT�TQSBDIMJDIFO�"VTESVDLT�NPEJ¾[JFSU�XFSEFO�N�T�
TFO��%B[V�HFIzSU�BVDI�EJF�5PMFSBO[�HFHFO�CFS�EFN�NVOEBSUMJDIFO�"VTESVDL�JO�EFS�
(SVOETDIVMF�VOE�EFN�(FCSBVDI�EFS�3FDIUTDISFJCVOH�

.FOTDIFO�NzHFO� TJDI� OBDI� BOHFCPSFOFO� 7JUBMJUjUT�� VOE� &OFSHJFLBQB[JUjUFO� VO�
UFSTDIFJEFO�EJF�"VTSJDIUVOH�EFS�NFOTDIMJDIFO�,SjGUF�VOE�;JFMF�BVG�(FHFOTUjOEF�
1MjOF�VOE�7PSIBCFO�XJSE�KFEPDI�FSMFSOU��+FEF�"SU�WPO�.PUJWBUJPO�JTU�EFNOBDI�OJDIU�
FJOF�FSFSCUF�TPOEFSO�FJOF�FSXPSCFOF�(Sz�F�
%JF�XJDIUJHTUF�VOE�SFMBUJW��CFSEBVFSOEF�.PUJWBUJPO�EJF�BVG�EJF�-FSONPUJWBUJPO�EFO�
HSz�UFO� &JO¿VTT� IBU� JTU� EJF� Ã-FJTUVOHTNPUJWBUJPO²�� %BT� 'VOEBNFOU� EJFTFS� -FJT�
UVOHTNPUJWBUJPO�XJSE�CFSFJUT�SFMBUJW�GS�I�JN�"MUFS�WPO�����+BISFO�JN�&MUFSOIBVT�FS�
XPSCFO��%BCFJ�JTU�FT�G�S�EBT�HBO[F�TQjUFSF�-FCFO�EFT�,JOEFT�HSVOEMFHFOE�XFMDIF�
8FSUTDIjU[VOH�EJF�&MUFSO�FJOFS�GS�IFO�VOE�FJHFOTUjOEJHFO�#FXjISVOH�JISFS�,JOEFS�
FOUHFHFOCSJOHFO��%JF�-FJTUVOHTNPUJWBUJPO�EFT�,JOEFT�TPMM�TJDI�BN�TUjSLTUFO�FOUXJ�
DLFMO�ÃXFOO�CFJEF�&MUFSO�EFN�,JOE�HFHFO�CFS�IPIF�-FJTUVOHTFSXBSUVOHFO�IFHFO�
MJFCFWPMMF�;VXFOEVOH�OBDI�&SGPMH�VOE�OFVUSBMF�3FBLUJPOFO�OBDI�.JTTFSGPMH²�[FJHFO�
	)FDLIBVTFO�����
�
%JF�TDIVMJTDIF�-FJTUVOHT��VOE�-FSONPUJWBUJPO�JTU�BVDI�JN�LPNQMFYFSFO�;VTBNNFO�
IBOH�EFT�TDIJDIUTQF[J¾TDIFO�4ZTUFNT�WPO�8FSUIBMUVOHFO�[V�TFIFO��8jISFOE�EJF�
C�SHFSMJDIF�.JUUFMTUBOETHFTFMMTDIBGU� JOGPMHF� JISFS� USBEJUJPOFMMFO� "VGTUJFHTPSJFOUJF�
SVOH�VOE� JISFT�TJDI�BO�EFO�HFMUFOEFO�/PSNFO�PSJFOUJFSFOEFO�"OQBTTVOHTWFSIBM�
UFOT�FJO�7FSIBMUFOTNVTUFS� [FJHU� EBT�EFO�"OGPSEFSVOHFO�EFS�4DIVMF� EJF� TJDI�BO�
jIOMJDIFO�8FSUFO�PSJFOUJFSU�TFIS�OBIF�LPNNU� JTU�EBHFHFO�EBT�8FSUFTZTUFN�EFS�
VOUFSFO�TP[JBMFO�4DIJDIUFO�HjO[MJDI�BOEFSFS�"SU��*OEVTUSJFBSCFJUFS�LMFJOF�)BOEXFS�
LFS�VOE�#BVFSO�FSMFCFO�EJF�IzIFSFO�4DIVMFO�BMT�ÃGSFNE�TFIS�LPNQMJ[JFSU�BV�FS�
HFXzIOMJDI�BOTQSVDITWPMM�TUSFOH�GPSEFSOE�VOE�IPDI²��%B�FT�[XJTDIFO�JISFN�VOE�
EFN�8FSUFTZTUFN�EFS�4DIVMF�OVS�XFOJH�fCFSFJOTUJNNVOH�HJCU�¾OEFO�TJF�TJDI�EBSJO�
XFOJH�[VSFDIU�VOE�NFJEFO�TJF�EBIFS�BVDI�FIFS��%JF�4DIVMLVMUVS�FOUTQSJDIU�XFJUHF�
IFOE�EFS�.JUUFMTUBOETLVMUVS�VOE�XJSE�EBIFS�BMT�GSFNE�XBISHFOPNNFO�
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%B�EJF�,JOEFS�JOGPMHF�JISFS�4P[JBMJTBUJPO�EJF�8FSUIBMUVOHFO�JISFS�'BNJMJFO��CFSOFI�
NFO� TJOE� TJF� JO� CF[VH� BVG� EJF� TDIVMJTDIFO� -FJTUVOHT�� VOE� 7FSIBMUFOTTUBOEBSET�
FOUXFEFS�QPTJUJW�PEFS�OFHBUJW� ÃWPSQSPHSBNNJFSU²��.JUUFMTDIJDIUTFMUFSO�TJOE� JISFO�
,JOEFSO�HFHFO�CFS� FHBMJUjSFS� BL[FQUJFSFO�FIFS� JISF� *OEJWJEVBMJUjU� TUFMMFO� BO�EBT�
,JOE�IzIFSF�"OTQS�DIF�VOE�HFCSBVDIFO�XFOO�TJF�TUSBGFO�FIFS�EFO�7FSTUBOE��%JF�
6OUFSTDIJDIUTFMUFSO�EBHFHFO�BDIUFO�NFIS�BVG�0SEOVOH�VOE�(FIPSTBN�BL[FQUJFSFO�
XFOJHFS�EJF�*OEJWJEVBMJUjU�EFT�,JOEFT�TJOE�FIFS�JNQVMTJW�VOE�BVG�LzSQFSMJDIF�;�DI�
UJHVOH�HFTUFMMU�QMBOFO�JOTHFTBNU�XFOJHFS�EJF�;VLVOGU�VOE�CF[JFIFO�TJDI�NFIS�BVG�
EJF�(FHFOXBSU�
%JF�GS�ILJOEMJDIFO�&S[JFIVOHT��VOE�4P[JBMJTBUJPOTQSP[FTTF�JN�)JOCMJDL�BVG�EJF�	-FSO�

.PUJWBUJPOFO� VOE�8FSUIBMUVOHFO� HFHFO�CFS� EFS� 4DIVMF� TJOE� EBIFS� TDIJDIUTQF[J�
¾TDI�WFSTDIJFEFO��%JF�,JOEFSFS[JFIVOH�C[X��4P[JBMJTBUJPO�CFJ�EFO�C�SHFSMJDIFO�.JU�
UFMTDIJDIUTLJOEFSO�CSJOHU�FJOF�1FSTzOMJDILFJUTTUSVLUVS�IFSWPS� EJF�FJOF�TDIVMJTDIF�
-FJTUVOHT��VOE�-FSONPUJWBUJPO�TPXJF�FJO�4ZTUFN�WPO�8FSUIBMUVOHFO�VNGBTTU�EJF�
EFO�4DIVMFSGPMH�CFH�OTUJHU��,JOEFS�BVT�TP[JBMFO�6OUFSTDIJDIUFO�EBHFHFO�FSGBISFO�
FJOF�&S[JFIVOH�VOE�4P[JBMJTBUJPO�XFMDIF�FJOF�1FSTzOMJDILFJUTTUVLUVS�FS[FVHU�EVSDI�
XFMDIF�EFS�4DIVMFSGPMH�FIFS�CFFJOUSjDIUJHU�XJSE�
%JF� GS�I[FJUJHF� WPSTDIVMJTDIF� ,PNQFOTBUJPOTFS[JFIVOH� N�TTUF� EBIFS� OFCFO� EFS�
4QSBDIFS[JFIVOH� EJF� 'zSEFSVOH� EFS� TDIVMJTDIFO� -FSONPUJWBUJPO� VOE� EFS� TDIVMJ�
TDIFO�8FSUIBMUVOHFO�CFJOIBMUFO�XFOO�$IBODFOHMFJDIIFJU�VOBCIjOHJH�WPO�EFS�TP�
[JBMFO�)FSLVOGU�SFBM�BOHFTUSFCU�XJSE�

%JF� (Sz�F� EFS� 'BNJMJF� LBOO� OBDI� BVTTDIMJF�MJDI� RVBOUJUBUJWFO� (FTJDIUTQVOLUFO�
OjNMJDI�OBDI�EFS�Ã"O[BIM�EFS�'BNJMJFONJUHMJFEFS²�BMT�BVDI�OBDI�RVBMJUBUJWFO�(F�
TJDIUTQVOLUFO�EJGGFSFO[JFSU�XFSEFO��8FJUFST�LBOO�[XJTDIFO�WPMMTUjOEJHFO�VOE�VO�
WPMMTUjOEJHFO�'BNJMJFO�VOUFSTDIJFEFO�XFSEFO�
8jISFOE� CFJ� ÃWPMMTUjOEJHFO� 'BNJMJFO²� EJF� CFJEFO� &IFQBSUOFS� 7BUFS� VOE� .VUUFS�
WPSIBOEFO� TJOE�XFSEFO�VOUFS� EFN�4BNNFMCFHSJGG� ÃVOWPMMTUjOEJHF�'BNJMJFO²� BMMF�
'PSNFO�EFT�GBNJMJjSFO�-FCFOT�[VTBNNFOHFGBTTU�CFJ�EFOFO�FJOFS�EFS�CFJEFO�PEFS�
BVDI�CFJEF�&MUFSOUFJMF�EVSDI�5PE�PEFS�4DIFJEVOH� GFIMFO�PEFS� JOGPMHF�EFS� ÃJMMFHJUJ�
NFO²�.VUUFSTDIBGU�VOWPMMTUjOEJH�TJOE�
%B�FJOFS�4DIFJEVOH�PGU�TDIXFSF�"VTFJOBOEFSTFU[VOHFO�JO�EFS�'BNJMJF�WPSBVTHFIFO�
JO�EJF�BVDI�EJF�,JOEFS�FJOCF[PHFO�XFSEFO�TJOE�TFIS�IjV¾H�CFUSjDIUMJDIF�-FJTUVOHT�
BCGjMMF�JO�EFS�4DIVMF�[V�CFPCBDIUFO�VOE�BVDI�TQjUFSF�4DIVMFSGPMHF�CFFJOUSjDIUJHU��
%FS�7FSMVTU�EFS�.VUUFS�XJSLU�TJDI�EBCFJ�BVG�EBT�,JOE�WJFM�OBDIUFJMJHFS�BVT�BMT�EFS�
7FSMVTU�EFT�7BUFST�
/PSNBMFSXFJTF�XJSE�EFS�4DIVMFSGPMH�NFIS�EVSDI�ÃJOOFSF�%FGFLUF²�JO�EFS�'BNJMJF�BMT�
EVSDI� JISF�6OWPMMTUjOEJHLFJU� 	&MUFSO�HFTDIJFEFO�HFUSFOOU�HFTUPSCFO
�CFFJOUSjDI�
UJHU��%JF�JOUFSOF�#FTDIBGGFOIFJU�VOE�(FPSEOFUIFJU�EFS�'BNJMJF�LBOO�TJDI�EBOO�LPN�
QFOTBUPSJTDI�KB�[VXFJMFO��CFSLPNQFOTBUPSJTDI�BVTXJSLFO�
0CXPIM�FT� JOUFSFTTBOU�XjSF�EJF� Ã7PMMTUjOEJHLFJU�EFS�'BNJMJF²�C[X��EJF� ÃJOUFSOF�#F�
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TDIBGGFOIFJU²� JN�#F[JFIVOHT[VTBNNFOIBOH�NJU�EFS�TP[JBMFO�)FSLVOGUTTDIJDIUF�VOE�
EFN�4DIVMFSGPMH� [V�VOUFSTVDIFO�N�TTFO�XJS�VOT�IJFS�FJO[JH�BVG�EJF�'BNJMJFOHSz�F�
OBDI� RVBOUJUBUJWFO� (FTJDIUTQVOLUFO� 	WPS� BMMFN� XBT� EJF� "O[BIM� EFS� ,JOEFS� CFUSJGGU
�
CFTDISjOLFO�� )JO[V� LPNNU� EBTT� EFS� #FHSJGG� ÃWPMMTUjOEJHF� 'BNJMJF²� OJDIU� BMMFJO� BVG�
FIFMJDIF� GBNJMJjSF�#F[JFIVOHFO�CFTDISjOLU�XFSEFO�EBSG�EB� JNNFS�NFIS�1BBSF�-F�
CFOTHFNFJOTDIBGUFO� FJOHFIFO� PIOF� PG¾[JFMM� FJOF� &IF� TUBBUMJDI� VOE�PEFS� LJSDIMJDI�
TBOLUJPOJFSFO�[V�MBTTFO�
%FS�7FSHMFJDI�[XJTDIFO�(SP�TUBEUFIFO�VOE�&IFO�JO�MjOEMJDIFO�(FNFJOEFO�[FJHU�EBTT�
MjOEMJDIF�'BNJMJFO�LJOEFSSFJDIFS�TJOE�VOE�(SP�TUBEUFIFO�IjV¾H�LJOEFSMPT�CMFJCFO��%JF�
6STBDIF�JTU�TJDIFSMJDI�LPNQMFY�BCFS�LVMUVSFMMF�&JO¿�TTF�TQJFMFO�EBCFJ�FJOF�HSP�F�3PMMF��
&IFO�WPO�(BTUBSCFJUFSGBNJMJFO�IBCFO�BVDI�JO�EFO�(SP�TUjEUFO�FJOFO�HSP�FO�,JOEFS�
SFJDIUVN�BVG[VXFJTFO�EBCFJ�TJOE�EJF�NPTMFNJTDIFO�'SBVFO�CF[PHFO�BVG�EJF�"O[BIM�
EFS�,JOEFS�G�ISFOE�
*O�EFS�7FSHBOHFOIFJU�IBU�TJDI�EJF�(FTDIXJTUFS[BIM�CFTPOEFST�BVG�EJF�4DIVMCJMEVOH�EFS�
.jEDIFO�BVTHFXJSLU��,JOEFS�NJU�NFISFSFO�(FTDIXJTUFSO�IBUUFO�HFSJOHFSF�$IBODFO�
IzIFSF�4DIVMFO�[V�CFTVDIFO�VOE�.jEDIFO�NVTTUFO�EBNJU�TUjSLFS�SFDIOFO�OBDI�EFN�
"CTDIMVTT�EFS�1¿JDIUTDIVMF�LFJOF�XFJUFSF�"VTCJMEVOH�NFIS�[V�FSIBMUFO��%JFTFO�&GGFLU�
HJCU�FT�TJDIFS�OPDI�FJOF�#FTTFSVOH�JO�EFO�MFU[UFO�+BISFO�HJCU�FT�EVSDI�EJF�XPIMGBISUT�
TUBBUMJDIF�#JMEVOHTQPMJUJL�JO�eTUFSSFJDI��4DI�MFSGSFJGBISUFO�(SBUJTTDIVMC�DIFS�'BNJMJ�
FOCFJIJMGFO�4UJQFOEJFO�GSFJFS�6OJWFSTJUjUT[VHBOH�VOE�XFJUFSF�TUBBUMJDIF�'zSEFSVOHFO�
IBCFO�FJOF�HSz�FSF�TP[JBMF�$IBODFOHMFJDIIFJU�FSNzHMJDIU��%PDI�EVSDI�EJF�IFVUF�[FJU�
HFJTUJH�WPSIFSSTDIFOEF�OFPMJCFSBMJTUJTDIF�%PLUSJO�XFSEFO�EJFTF�&SSVOHFOTDIBGUFO�EFT�
8PIMGBISUTTUBBUFT�JNNFS�NFIS�JO�'SBHF�HFTUFMMU�VOE�S�DLHjOHJH�HFNBDIU�TPEBTT�FT�JO�
;VLVOGU�OJDIU�FJOF�HSz�FSF�TPOEFSO�FJOF�LMFJOFSF�$IBODFOHMFJDIIFJU�HFCFO�XJSE�
(FMFHFOUMJDI�XJSE�FJO�OFHBUJWFS�;VTBNNFOIBOH�[XJTDIFO�EFS�'BNJMJFOHSz�F�VOE�EFN�
*OUFMMJHFO[RVPUJFOUFO�GFTUHFTUFMMU�TPEBTT�FSCHFOFUJTDIF�"SHVNFOUF�G�S�EJF�HFSJOHFSF�
$IBODF�FJOFT�IzIFSFO�4DIVMCFTVDIFT�G�S�KFOF�,JOEFS�JOT�5SFGGFO�HFG�ISU�XFSEFO�EJF�
BVT��CFSEVSDITDIOJUUMJDI�HSP�FO�'BNJMJFO�TUBNNFO��4P�HJMU�EJF�5IFTF�EBTT�VOJOUFMMJ�
HFOUF�&MUFSO�IjV¾H�NFIS�,JOEFS�IBCFO�BMT�EVSDITDIOJUUMJDI�JOUFMMJHFOUF�C[X���CFSEVSDI�
TDIOJUUMJDI�JOUFMMJHFOUF�&MUFSO��&T�HJCU�BCFS�BVDI�HFHFOUFJMJHF�6OUFSTVDIVOHTFSHFCOJTTF�
TPEBTT�BVG�FJOF�XFJUFSF�%JTLVTTJPO�OJDIU�XFJUFS�FJOHFHBOHFO�XFSEFO�TPMM�
&JOF� JOUFSFTTBOUF�"OOBINF� JTU�EBTT�EJF�"O[BIM�EFS�,JOEFS�CFJ�EFS�&OUXJDLMVOH�EFS�
4QSBDIF�FJOF�3PMMF�TQJFMFO�LBOO��-FSOQTZDIPMPHJTDI�HFTFIFO�NVTT�EJF�7PLBMJTBUJPOT�
GjIJHLFJU�LPOUJOVJFSMJDI�WFSTUjSLU�E��I��CFMPIOU�XFSEFO�VN�TJDI�JO�EFS�4QSBDIF�XFJUFS�
FOUXJDLFMO�[V�LzOOFO��%JF�7PLBMJTBUJPOTGjIJHLFJU�TDIFJOU�EBCFJ�JN�;VTBNNFOIBOH�NJU�
EFS�HSz�FSFO�"O[BIM�WPO�,JOEFSO�[V�TUFIFO��%BCFJ�TPMM�EFS�(SVOETBU[�HFMUFO�KF�XFOJHFS�
[V�WFSTUjSLFOEF�,JOEFS�VNTP�CFTTFS�G�S�EFSFO�7PLBMJTBUJPOTGjIJHLFJU��4P�TPMM�FJOF�HSP�
�F�,JOEFSBO[BIM�JO�"SCFJUFSGBNJMJFO�EFO�4DIVMFSGPMH�NJUCFTUJNNFO�IBU�BCFS�OVS�XFOJH�
&JO¿VTT�BVG�EFO�4DIVMFSGPMH�WPO�,JOEFSO�BVT�EFO�.JUUFMTDIJDIUFO��
7FSNVUMJDI�LBOO�JO�EFS�.JUUFMTDIJDIUTGBNJMJF�USPU[�HSz�FSFS�.JUHMJFEFSBO[BIM�EJF�TP[JBMF�
*OUFSBLUJPO�CFTTFS�°�JN�4JOOF�WPO�TDIVMFSGPMHTCFH�OTUJHFOE�°�HFTUBMUFU�XFSEFO�BMT�FT�
JO�EFS�6OUFSTDIJDIUTGBNJMJF�EFS�'BMM�JTU�
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%FS�CJMEVOHTzLPMPHJTDIF�"OTBU[�JTU�FJO�EFS�4P[JBMBOUISPQPMPHJF�OBIFTUFIFOEFS�'PS�
TDIVOHTBOTBU[�JO�EFN�EJF�TP[JBMFO�#F[JFIVOHFO�1SP[FTTF�VOE�4USVLUVSFO�WPO�#JM�
EVOHTJOTUJUVUJPOFO�VOE�EFSFO�6NXFMU�JO�UFSSJUPSJBM�VNHSFO[UFO�(FCJFUFO�VOUFSTVDIU�
XFSEFO��
*O�EFO�64"�TJOE�4DIVMFO�JO�(FCJFUFO�NJU�OJFESJHFN�&JOLPNNFO�JO�GBTU�BMMFO�#FVS�
UFJMVOHTNFSLNBMFO�TDIMFDIUFS�EPUJFSU�VOE�BVTHFTUBUUFU�BMT�4DIVMFO�JO�(FCJFUFO�NJU�
IzIFSFO�&JOLPNNFO�VOE�4UFVFSBVGLPNNFO��%JF�,PO[FOUSBUJPO�EFS�"GSPBNFSJLBOFS�
JN�;FOUSVN�EFS�Ã#BMUJNPSF�.FUSPQPMJUBO�"SFB²�G�ISU�CFJTQJFMTXFJTF�EB[V�EBTT�EJF�
4DI�MFS�WPO�"GSPBNFSJLBOFSO�WPO�QSJWBUFO�VOE�LJSDIMJDIFO�4DIVMFO�BVTHFTDIMPTTFO�
TJOE� VOE� BVG� zGGFOUMJDIF� WPSXJFHFOE� TDIXBS[F� 4DIVMFO� CFTDISjOLU� CMFJCFO�� 6O�
BCIjOHJH�WPO�JISFS�TP[JBMFO�)FSLVOGU�TJOE�EBOO�EJF�-FJTUVOHFO�JO�EJFTFO�4DIVMFO�
TPXPIM�JN�WFSCBMFO�#FSFJDI�BMT�BVDI�NBUIFNBUJTDIFO�#FSFJDI�TJHOJ¾LBOU�TDIMFDIUFS�
BMT�JO�EFO��CSJHFO�4DIVMFO�

&T�LzOOFO�GPMHFOEF�CJMEVOHTzLPMPHJTDIF�(SVOEIZQPUIFTFO�GPSNVMJFSU�XFSEFO�

�� ;XJTDIFO�EFO�KFXFJMJHFO�4DIVMFO�VOE�EFSFO�TP[JBMFS�6NXFMU�HJCU�FT�TP[JPzLP�
OPNJTDIF�VOE�TUSVLUVSFMMF�&OUTQSFDIVOHFO�EJF�TJDI�[��#��JO�EFS�NBUFSJFMMFO�VOE�
QFSTPOFMMFO�"VTTUBUUVOH�EFS�4DIVMF�VOE�EFSFO�QjEBHPHJTDIFO�(�UF�	EJF�OBDI�
EFO� Ã%SPQ�PVU�3BUFO²� PEFS� EFN� Ã-FCFOTFSGPMH²� EFS� "CTPMWFOUFO� HFNFTTFO�
XFSEFO�LBOO
�XJEFSTQJFHFMU�

�� %FS�4DIVMCFTVDI�SJDIUFU�TJDI�XFJUHFIFOE�OBDI�EFN�8PIOTJU[�EFS�&MUFSO�TPEBTT�
EJF�FJO[FMOFO�4DIVMFO�WPO�HMFJDIBSUJHFO�TP[JPzLPOPNJTDIFO�4DIJDIU[VHFIzSJ�
HFO�JO�"OTQSVDI�HFOPNNFO�XFSEFO�

�� %JF�$IBODF� WPO�6OUFSTDIJDIUTLJOEFSO� 4DIVMFO� [V� CFTVDIFO� EJF� TJDI� EVSDI�
�CFSEVSDITDIOJUUMJDIF�NBUFSJFMMF� VOE� QFSTPOFMMF� "VTTUBUUVOH� C[X�� QjEBHPHJ�
TDIF�(�UF�VOE�EBIFS�BVDI�'zSEFSGjIJHLFJU�BVT[FJDIOFO�JTU�HFSJOHFS�BMT�CFJ�EFO�
.JUUFMTDIJDIUTLJOEFSO�

�� %JF�HFGPSEFSUF�$IBODFOHMFJDIIFJU�JTU�EBIFS�BMMFJO�BVGHSVOE�EFS�SFHJPOBMFO�;VHF�
IzSJHLFJU�EFS�WFSTDIJFEFOFO�TP[JBMFO�4DIJDIUFO�	JOTCFTPOEFSF�JO�EFO�"SCFJUFS�
CF[JSLFO�EFS�(SP�TUjEUF�PEFS�MjOEMJDIFO�3BOEHFCJFUFO
�FSTDIXFSU�[V�WFSXJSLMJ�
DIFO�

%JF� -FISFS�4DI�MFS�#F[JFIVOHFO� TJOE� EVSDI� FJO� *OUFSBLUJPOTHFTDIFIFO� DIBSBLUFSJ�
TJFSU�JO�EFN�EJF�8FSUIBMUVOHFO�	FJOTDIMJF�MJDI�7PSVSUFJMF
�EFT�-FISFST�EFS�OJDIU�OVS�
EJF�4DIVMF�TPOEFSO�EJF�HFTBNUF�.JUUFMTDIJDIUTLVMUVS�WFSUSJUU�NJU�8FSUIBMUVOHFO�WPO�
4DI�MFSO�VOE�&MUFSO�[VTBNNFOUSFGGFO��8jISFOE�EJF�.JUUFMTDIJDIUTLJOEFS�VOE��FMUFSO�
XFJUHFIFOE��CFSFJOTUJNNFOEF�8FSUIBMUVOHFO�IBCFO�HJCU�FT�CFJ�6OUFSTDIJDIUTLJO�
EFSO�VOE��FMUFSO�XFJUHFIFOE�VOUFSTDIJFEMJDIF�8FSUIBMUVOHFO�VOE�7PSVSUFJMF�
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4PNJU�HJCU�FT�[XJTDIFO�EFN�4P[JBMLMJNB�EFS�)zIFSFO�4DIVMF�VOE�EFN�FJHFOFO�4P�
[JBMLMJNB�EFT�)FSLVOGUTNJMJFVT�TDIJDIUTQF[J¾TDIF�fCFSFJOTUJNNVOHFO�TP�CFJ�EFS�
TP[JBMFO�.JUUFMLBTTF�PEFS�6OUFSTDIJFEF�XJF�CFJ�EFS�"SCFJUFSLMBTTF��*O�EFO�FVSPQjJ�
TDIFO�(SP�TUjEUFO�TFU[U�TJDI�EJF�"SCFJUFSLMBTTF�[VOFINFOE�BVT�(BTUBSCFJUFSO�VOE�
;VXBOEFSFSO�BVT�BOEFSFO�-jOEFSO�[VTBNNFO��;V�EFO�TP[JBM�CFEJOHUFO�,VMUVSVO�
UFSTDIJFEFO�LPNNFO�FUIOJTDIF�SFMJHJzTF�VOE�LVMUVSFMMF�6OUFSTDIJFEF�IJO[V�XFMDIF�
EJF�%JWFSTJUjU�[XJTDIFO�-FISFS�VOE�4DI�MFS�C[X��&MUFSOIBVT�OPDI�WFSTDIjSGFO�
*O�8JFO�HJCU�FT�FJOF�[VOFINFOEF�%JDIPUPNJTJFSVOH�EFS�,VMUVSFO�[XJTDIFO�Ã(ZNOB�
TJVN²� 	.JUUFMTUBOETLVMLUVS
�VOE�)BVQUTDIVMF� 	6OUFSTDIJDIUTLVMUVS�VOE�(BTUBSCFJ�
UFSLVMUVS
��)BVQUTDIVMFO�WFSMJFSFO�EVSDI�EFO�TP[JBMFO�"VGTUJFH�EFS�&MUFSO�FJOIFJNJ�
TDIF�4DI�MFS�EJF�JO�EJF�(ZNOBTJFO�BCXBOEFSO�VOE�XFSEFO�WPSXJFHFOE�WPO�,JOEFSO�
EFS�(BTUBSCFJUFS�VOE�;VXBOEFSFS�CFTVDIU��%BT�BMMHFNFJOF�TQSBDIMJDIF�/JWFBV�LBOO�
EBIFS�OVS�TDIXFS�HFIBMUFO�XFSEFO�VOE�EJF�&MUFSO�EFS�WFSCMFJCFOEFO�4DI�MFS�JO�EFO�
)BVQUTDIVMFO�OFINFO�FJOF�GFJOEMJDIF�)BMUVOH�HFHFO�CFS�EFO�Ã'SFNEFO²�FJO�VOE�
XFISFO� TJDI� HFHFO�EJF� ÃfCFSGSFNEVOH²�� &JO� HFFJHOFUFS�)VNVT� G�S� QPQVMJTUJTDIF�
%FNBHPHFO�EJF�IJFS�WPSUSFG¿JDI�HFEFJIFO�LzOOFO�
%JF�"OHFIzSJHFO�VOUFSFS�TP[JBMFO�4DIJDIUFO�FOUXJDLFMO�HFHFO�CFS�EFS�,VMUVS�JO�EFO�
)zIFSFO�4DIVMFO�`OHTUF�WFSCBMJTJFSU�XJF�GPMHU�

Ã'�S�EBT�(ZNOBTJVN�TPMMUF�NBO�WPO�EBIFJN�BVT�JN�SJDIUJHFO�,MJNB�NJU�EFS�SJDIUJHFO�.FOUB�
MJUjU�BVGXBDITFO��%BT�JTU�OJDIUT�G�S�VOTFSFJOT�²
Ã%JF�4DI�MFS�IBCFO�EPSU�CFTTFSF�,MFJEFS�NFIS�5BTDIFOHFME�VOE�CFJ�EFO�4DIVMBVT¿�HFO�[FJ�
HFO�TJDI�PGU�6OUFSTDIJFEF�XBT�TJDI�XFS�MFJTUFO�LBOO�²
Ã%PSU�NVTT�NBO�TJDI�FJOFN�UFVSFSFO�4QPSU�[VXFOEFO�[VN�#FJTQJFM�5FOOJT�PEFS�XPNzHMJDI�
(PMG�XBT�XJS�VOT�OJDIU�MFJTUFO�LzOOFO�²
Ã&JOTDIMJF�MJDI�VOTFSFT�,JOEFT�IBUUF�FT�EPSU�OVS�[XFJ�"SCFJUFSLJOEFS�HFHFCFO��%FS�#FSVG�EFS�
&MUFSO�VOE�EFS�8PIOPSU�JTU�OBU�SMJDI�EFO�.JUTDI�MFSO�OJDIU�WFSSBUFO�XPSEFO�²
Ã8JS�TJOE�FJOGBDIF�-FVUF�VOE�IBCFO�FJOF�HFXJTTF�4DIFV�WPS�EFO�)FSSFO�%PLUPSFO�²�

%JF�4DIVMF�XJSE�PGGFOTJDIUMJDI� BMT� GSFNE�VOE�CFESPIFOE�FSMFCU��6OE�EJF� BVT�EFS�
.JUUFM��PEFS�0CFSTDIJDIU�TUBNNFOEFO�	PEFS�BVT�EFS�6OUFSTDIJDIU�BVGHFTUJFHFOFO
�
BO�EFS�.JUUFMTDIJDIUTLVMUVS�PSJFOUJFSUFO�-FISFS�VOE�-FISFSJOOFO�CSJOHFO�EFN�8FSU��
VOE�,VMUVSWFSIBMUFO�EFS�6OUFSTDIJDIUTLJOEFS�XFOJH�PEFS�LFJO�7FSTUjOEOJT�FOUHFHFO��
%JF�TJDI�EBSBVT�FOUXJDLFMOEFO�,PO¿JLUF�XFSEFO�JO�EFS�3FHFM�[VVOHVOTUFO�EFS�TP[JBM�
4DIXjDIFSFO�E�I��EFS�6OUFSTDIJDIUTLJOEFS�FOUTDIJFEFO�
%JF�'PMHF�JTU�EBTT�4DI�MFS�NJU�FJOFN�OJFESJHFSFO�TP[JPzLPOPNJTDIFO�4UBUVT�JO�JI�
SFS�-FJTUVOHTGjIJHLFJU�BMMHFNFJO�VOUFSTDIjU[U�EBHFHFO�4DI�MFS�NJU�FJOFN�IzIFSFO�
TP[JPzLPOPNJTDIFO�4UBUVT�JN�BMMHFNFJOFO��CFSTDIjU[U�XFSEFO�
&T�HJCU�[BIMSFJDIF�#FGVOEF�EBTT�,JOEFS�NJU�OJFESJHFSFN�TP[JPzLPOPNJTDIFN�4UB�
UVT� JO�EFS�-FISFSCFVSUFJMVOH�CF[�HMJDI� JISFS� -FJTUVOHFO�VOE�-FJTUVOHTGjIJHLFJUFO�
CFOBDIUFJMJHU�XFSEFO��"MT�G�S�EJF�BOHFTUSFCUF�$IBODFOHMFJDIIFJU�WFSIjOHOJTWPMM�FS�
XFJTU�TJDI�EJFTF�5BUTBDIF�CFJ�EFS�/PUFOWFSHBCF�JO�EFO�4DIVM[FVHOJTTFO�VOE�EFO�
EBNJU�WFSCVOEFOFO�$IBODFO�G�S�EFO�fCFSUSJUU�JO�IzIFSF�4DIVMFO�
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�CFUSBVU�FJOF�
6OUFSTVDIVOH��CFS�EBT�Ã-FCFO�JO�8JFO²�NJU�FJOFS���QSP[FOUJHFO�)BVTIBMUTTUJDIQSP�
CF�EVSDI[VG�ISFO�
%BCFJ�JTU�BVDI�EFS�;VTBNNFOIBOH�[XJTDIFO�4DIVMCJMEVOH�VOE�-FCFOTRVBMJUjU�	CF�
TDISJFCFO�EVSDI�EJF�,PNQPOFOUFO�&JOLPNNFO�"SCFJUT��VOE�-FCFOT[VGSJFEFOIFJU�
TPXJF�(FTVOEIFJU
�VOUFSTVDIU�XPSEFO�	#SBVNBVFS�(FINBDIFS�����
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%JF�6OUFSTVDIVOHTFSHFCOJTTF�[FJHFO�EBTT�EVSDI�EFO�LPOUJOVJFSMJDIFO�;VXBDIT�WPO�
"CTPMWFOUFO�)zIFSFS�4DIVMFO�JO�8JFO�	E[U��DB�������.BUVSBOUFO�CFJ�EFO�4DIVMBC�
HjOHFSO� HFHFO�CFS� WPO�DB������� WPS� FUXB���� +BISFO
�EFS�zLPOPNJTDIF�(FXJOO�
EVSDI�#JMEVOH�OJDIU�NFIS�TP�HSP��JTU�XJF�JO�EFS�7FSHBOHFOIFJU��%JF�4UVEJF�[FJHU�BCFS�
BVDI�BVG�EBTT�#JMEVOH�OJDIU�CMP��OBDI�zLPOPNJTDIFO�3FOUBCJMJUjUTHFTJDIUTQVOLUFO�
CFXFSUFU�XFSEFO�EBSG��#JMEVOH�JTU�E�J�F�7PSBVTTFU[VOH�G�S�IzIFSF�-FCFOTRVBMJUjU�
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IFJU�-FCFOTHM�DL�VOE�&JOLPNNFO��	8FOO�BVDI�EBT�&JOLPNNFO�EVSDI�#JMEVOH�
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�	(FINBDIFS�����
�
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IFJU
�PIOF�TP[JBMF�%JTLSJNJOJFSVOH�WFSXJSLMJDIU�XFSEFO�LBOO�JTU�FJOF�(FTFMMTDIBGU�
OPUXFOEJH�EJF�LSBTTF�TP[JBMF�6OUFSTDIJFEF�OJDIU�[VMjTTU�VOE�#BSSJFSFO�[XJTDIFO�
EFO�TP[JBMFO�,MBTTFO�BCCBVU��%JFTF�(FTFMMTDIBGUFO�TJOE�BOEFSFO�NJU�HSP�FO�TP�
[JBMFO�6OUFSTDIJFEFO� JO� KFEFS�)JOTJDIU��CFSMFHFO� 	8JMLJOTPO����
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HFOIFJU� XJSE� OJDIU� BMMFJO�NJU� TPHFOBOOUFO� ÃXFJDIFO²� 1BSBNFUFSO�XJF�)VNBOJUjU�
PEFS�NFIS�-FCFOTRVBMJUjU�FSGBTTU�TPOEFSO�LBOO�NJU�RVBOUJUBUJWFO�1BSBNFUFSO�XJF�
-FCFOTFSXBSUVOH�VOE�(FTVOEIFJU�NFTTCBS�HFNBDIU�XFSEFO�
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;VDIB�3VEPMG�0��	����
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DIPMPHJTDIF� #FSBUVOH²� CFJN� (FXFSCFBNU� PIOF� KFHMJDIFO� #FGjIJHVOHTOBDIXFJT�
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USBH�EFO�7PSTUBOE�[V�FOUMBTUFO��%FS�"OUSBH�XJSE�FJOTUJNNJH�BOHFOPNNFO�
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NJU� FJOFS� 4UJNNFOUIBMUVOH� FJOF�3FTPMVUJPO� �CFS� EJF� 'PSEFSVOH� OBDI� FJOFS� HF�
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JN�8PSUMBVU�EFN�"OUSBH�EFS�G�S�EFO�#VOEFTUBH�WPSHFTFIFO�XBS�BCFS�EPSU�BVT�
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VOE�NJU�"V�FOTUFIFOEFO�CFXFHU�TJDI�[XJTDIFO�EFO�CFJEFO�CJQPMBSFO�1PMFO�
�� 8JSUTDIBGUTXBDITUVN�WFSTVT�BMUFSOBUJWF�eLPOPNJF�ÃEFS�(S�OFO²
�� #FG�SXPSUFS�EFS�"UPNLSBGU�WFSTVT�/JDIUCFG�SXPSUFS
�� &SIBMUVOH�EFT�Ã&SSFJDIUFO²�WFSTVT�ÃTP[JBMF�&YQFSJNFOUF²
�� ,PPSEJOBUJPO�WFSTVT�"VUPOPNJF
�� 1TZDIPMPHFOHFTFU[�WFSTVT�HFTFU[MJDIF�3FHFMMPTJHLFJU�EFS�QTZDIPMPHJTDIFO�#F�

SVGTBVT�CVOH
�� 'PSUTFU[VOH�EFT�USBEJUJPOFMMFO�"OTBU[FT�JO�EFS�XJTTFOTDIBGUMJDIFO�1TZDIPMPHJF�

WFSTVT�1BSBEJHNBXFDITFM
�� '�ISVOH�JN�6OUFSSJDIU�C[X��JO�EFS�&S[JFIVOH�WFSTVT�8BDITFOMBTTFO�JN�6OUFS�

SJDIU�C[X��JO�EFS�&S[JFIVOH
"MMF�TJOE�TJDI�BCFS�FJOJH��Ã%FNPLSBUJF�PIOF�%JTLVTTJPO�JTU�VOEFOLCBS²��%FS�%JBMPH�
JN�)JOCMJDL�BVG�FJOF�HFNFJOTBNF�#FXV�UTFJOTCJMEVOH�XJSE�EBIFS�GPSUHFTFU[U�²

6OUFS�EFN�1VOLU�Ã'BDIQPMJUJTDIF�5jUJHLFJU²�XVSEF�GPMHFOEFS�5FYU�WFSGBTTU�
�Ã%JF�GBDIQPMJUJTDIF�5jUJHLFJU�EFT�7FSFJOFT�G�S�1TZDIPMPHJF�VOE�1jEBEPEJL�XBS�HF�
QSjHU�WPO�FJOJHFO�HSVOETjU[MJDIFO�fCFSMFHVOHFO�
*O�FJOFS�;FJU�XP�/FVSPTFO�TP[JBMF�4QBOOVOHFO�VOE�EJF�"SNVU�EFS�&OUXJDLMVOHT�
MjOEFS�FIFS�[VOJNNU�XP�BVDI�EJF�%JTLSFQBO[�EFT�'PSUTDISJUUT�JO�EFS�5FDIOJL�VOE�
JO�EFO�TP[JBMFO�*OTUJUVUJPOFO�JNNFS�HSz�FS�XJSE�NV��EJF�"VGHBCF�EFS�1TZDIPMPHJF�
VOE�1jEBHPHJL�OFV�EF¾OJFSU�XFSEFO��0IOF�TP[JBMF�7FSBOUXPSUVOH�QFSTzOMJDIFT�&O�
HBHFNFOU�VOE�JOUFSEJT[JQMJOjSFN�7PSHFIFO�LBOO�EJFTF�"VGHBCF�OJDIU�NFIS�FSG�MMU�
XFSEFO�
%FS�.FUIPEF�EFT�%JBMPHT�VOE�EFS�#FHFHOVOH�JO�WFSTDIJFEFOFO�"VTQSjHVOHTGPSNFO�
EFS�(SVQQFOBSCFJU�HFIzSU�EJF�;VLVOGU��%JF�(SVQQF�CJMEFU�FJOF�(FNFJOTDIBGU�EFS�-FS�
OFOEFO�VOE�JTU�'VOEBNFOU�G�S�FJOFO�OFVFO�LSFBUJWFO�VOE�EZOBNJTDIFO�-FCFOTTUJM�
%JF�GBDIQPMJUJTDIF�VOE�QVCMJ[JTUJTDIF�"SCFJU�JO�EFS�'BDIHSVQQF�SJDIUFUF�TJDI�EBIFS�
TDIXFSQVOLUNj�JH�BVG�GPMHFOEF�*OTUJUVUJPOFO�

�� &S[JFIVOHT��VOE�#JMEVOHTXFTFO
�� 8JSUTDIBGU
�� (FTVOEIFJUTXFTFO²
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W�M�O�S���3VEPMG�0��;VDIB�1IJMJQQ�.BVSFS�+�SHFO�1GFGGFS�	(FOFSBMTFLSFUjS�EFT�#4"


fCFSSFJDIVOH�EFS�&ISFOOBEFM�BO�1SPG��1IJMJQQ�.BVSFS
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%FS�"SCFJUTLSFJT�G�S�4P[JBMQTZDIPMPHJF�VOE�(SVQQFOEZOBNJL�	"4(
�JTU�BN�����4FQ�
UFNCFS������JO�8JFO�HFHS�OEFU�XPSEFO��%BT�1SPQPOFOUFOLPNJUFF�	TQjUFS�"LUJPOT�
LPNJUFF
�TFU[UF�TJDI�BVT�%S��(FPSH�'JTDIIPG�%S�JO�6STVMB�-VY�%S��)FSXJH�4UBHF�VOE�
%S��3VEPMG�0��;VDIB�[VTBNNFO��%JF�'VOLUJPO�EFT�7PSTUBOETWPSTJU[FOEFO�IBUUF�EJF�
FSTUFO�+BISF�3VEPMG�0��;VDIB�JOOF�FS�JTU�EBOO�WPO�)FSXJH�4UBHF�BCHFMzTU�XPSEFO��
4QjUFSF�7PSTJU[FOEF�XBSFO�.BH��8BMUFS�$[VWBMB�VOE�-"CH��)FJO[�7FUUFSNBOO��%JF�
.JUHMJFETDIBGU�TFU[UF�TJDI�BVT�RVBMJ¾[JFSUFO�5SBJOFSO�5SBJOFSBOXjSUFSO�VOE�TPOTUJ�
HFO�.JUHMJFEFSO�[VTBNNFO�
%JF�FSTUFO� +BISF�XFSEFO�BMT�1SP[FTT�EFS�4FMCTU¾OEVOH�CF[FJDIOFU�� *O�EJFTFS�;FJU�
TUBOE�EJF�"CHSFO[VOH�WPS�BMMFN�WPN�e(((�VOE�e"((�TUBUU��;VNBM�FJOJHF�.JUBSCFJ�
UFS�EFT�"4(�BVDI�%PQQFMNJUHMJFETDIBGUFO�JOOFIBUUFO�VOE�WPN�e((�XFMDIF�FJOFO�
"MMFJOWFSUSFUVOHTBOTQSVDI�G�S�5SBJOFS�CFBOTQSVDIUF�BVTHFTDIMPTTFO�XPSEFO�TJOE�
XJSE�EJFTF�;FJU�BMT�LPO¿JLUIBGU�JO�&SJOOFSVOH�CFIBMUFO��&JOF�XFTFOUMJDIF�3PMMF�EFS�
4UBCJMJTJFSVOH�TQJFMUF�EBCFJ�EJF�"4(�%PLVNFOUBUJPO�JO�EFS�EJF�EBNBMJHFO�UIFPSFUJ�
TDIFO�%JTLVTTJPOFO�XJFEFSHFCFO�TJOE�VOE�BVT�EFOFO�TJDI�TQjUFS�EJF�Ã;FJUTDISJGU�
G�S�4P[JBMQTZDIPMPHJF�VOE�(SVQQFOEZOBNJL²�FOUXJDLFMUF�
%BT�1SPHSBNN�EFT�"4(�CFTUBOE�WPS�BMMFN�BVT�EFS�2VBMJ¾[JFSVOH�WPO�5SBJOFSJOOFO�
VOE�5SBJOFSO�WPS�BMMFN�BVG�GPMHFOEFO�4QBSUFO�

�� 6OTUSVLUVSJFSUFT�4FOTJUJWJUZ�5SBJOJOH
�� 3IFUPSJTDIF�,PNNVOJLBUJPO
�� ,SFBUJWJUjU
�� ,PPQFSBUJPO�5FBNUSBJOJOH
�� 5IFNFO[FOUSJFSUF�*OUFSBLUJPO�		5;*

�� (FTUBMUUIFSBQJF���HFTUBMUUIFPSFUJTDI�CFHS�OEFUF�5IFSBQJF

;V�EJFTFN�;XFDLF�CJMEFUF�TJDI�FJOF�"VTCJMEVOHTLPNNJTTJPO�XVSEFO�FOUTQSFDIFO�
EF�"VTCJMEVOHTDVSSJDVMB�FOUXJDLFMU�VOE�FJOTDIMjHJHF�4FNJOBSF�EVSDIHFG�ISU�C[X��
BOHFCPUFO�
%JF�%BVFS�G�S�EJF�&SMBOHVOH�FJOFS�"4(�5SBJOFSRVBMJ¾LBUJPO�CFUSVH�JO�H�OTUJHFO�'jM�
MFO�FUXB���+BISF��#FOzUJHU�XVSEFO�TJFCFO�QPTJUJWF�(VUBDIUFO�G�S�EJF�"VGOBINF�JO�
EJF�PG¾[JFMMF�"4(�5SBJOFSMJTUF�
%FS�.JUHMJFEFSTUBOE�EFT�"4(�CFUSVH�OBDI����+BISFO�FUXB�����1FSTPOFO�
	"VT��;4(����+H����4������
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%JF�'PSUTFU[VOH�EFS�5SBEJUJPO�GPSUTDISJUUMJDIFS�1TZDIPMPHFO�1jEBHPHFO�VOE�1TZDIP�
UIFSBQFVUFO�BVT�EFS����3FQVCMJL�JTU�WPS�BMMFN�JN�3BINFO�EFS�#�IMFS�4ZNQPTJFO�HF�
Q¿FHU�XPSEFO��4FJU�EFN�(FEFOLKBIS������EBTT�BO�EJF�#FTFU[VOH�eTUFSSFJDIT�EVSDI�
EFVUTDIF�5SVQQFO�VOE�EFS�&JOHMJFEFSVOH�JO�EBT�Ã%SJUUF�3FJDI²�HFNBIOUF�IBU�FT�TJF�
CFO�Ã#�IMFS�4ZNQPTJFO²�HFHFCFO��4FDIT�EBWPO�JO�8JFO�FJOFT�JO�#FSMJO�VOE�FJO�1MB�
OVOHTNFFUJOH�JO�1SBH�

Ã;V�EFO�XJTTFOTDIBGUMJDIFO�VOE�LVMUVSFMMFO�(MBO[MFJTUVOHFO�EFS����eTUFSSFJDIJTDIFO�
3FQVCMJL�HFIzSFO�TJDIFS�KFOF�BVG�EFN�(FCJFUF�EFS�1TZDIPMPHJF�1TZDIPUIFSBQJF�VOE�
1TZDIPBOBMZTF�
.JU� EJFTFS� ;FJU� TJOE�EJF�/BNFO� WPO�,BSM� VOE�$IBSMPUUF�#�IMFS� WFSCVOEFO� EFSFO�
"SCFJUFO� JOUFSOBUJPOBMF�#FEFVUVOH�FSMBOHU�IBCFO�� *O�EFS�"VGCSVDITUJNNVOH�OBDI�
EFN����8FMULSJFH�XBS�FT�EJF�3FGPSNQjEBHPHJL�FOH�NJU�EFN�/BNFO�0UUP�(MzDLFM�
WFSCVOEFO�XFMDIF�TDIVMJTDIF�*OOPWBUJPOFO�FJOMFJUFUF�VOE�EBNJU�BVDI�EJF�7PSBVT�
TFU[VOHFO�G�S�EJF�"SCFJUFO�WPO�,BSM�VOE�$IBSMPUUF�#�IMFS�TDIBGGUF��
%JF�(S�OEVOH�EFT�8JFOFS�1TZDIPMPHJTDIFO�*OTUJUVUT�EFS�6OJWFSTJUjU�8JFO�VOUFS�EFS�
-FJUVOH�WPO�,BSM�#�IMFS�XBS�FSTU�NzHMJDI�BMT�TJDI�EJF�4UBEU�8JFO�CFSFJU�FSLMjSUF�
SjVNMJDIF�VOE�¾OBO[JFMMF�3FTTPVSDFO�[VS�7FSG�HVOH�[V�TUFMMFO�,BSM�#�IMFS�WFSQ¿JDI�
UFUF� TJDI� EBG�S� BMT� (FHFOMFJTUVOH� XzDIFOUMJDI� WJFSTU�OEJHF� -FISWFSBOTUBMUVOHFO�
G�S�EJF�8JFOFS�7PMLTTDIVMMFISFS�BC[VIBMUFO��4FJUFOT�TFJOFS�LPOTFSWBUJWFO�,PMMFHFO�
BO� EFS�8JFOFS�6OJWFSTJUjU� JTU� EJFTF�.JUBSCFJU� G�S� EJF� 4DIVMWFSXBMUVOH� LFJOFTGBMMT�
HPVUJFSU�XPSEFO��4JF�IBCFO� JIN�WPSHFXPSGFO�FS�TFJ�EFS�4P[JBMEFNPLSBUJF�WJFM� [V�
FOUHFHFO�HFLPNNFO��5BUTjDIMJDI�IBU�FS�HFNFJOTBN�NJU�4JHNVOE�'SFVE�"MGSFE�"E�
MFS�3PCFSU�.VTJM�VOE�BOEFSFO�8JTTFOTDIBGUFSO�,�OTUMFSO�VOE�4DISJGUTUFMMFSO������
FJOFO�"VGSVG� JO�EFS�TP[JBMEFNPLSBUJTDIFO�"SCFJUFS[FJUVOH�VOUFSTDISJFCFO�EJF�WPS�
EFN�ESPIFOEFO�"VUPSJUBSJTNVT�VOE�'BTDIJTNVT�XBSOUF
#FEFVUFOEF�4DI�MFS�VOE�.JUBSCFJUFS�WPO�,BSM�VOE�$IBSMPUUF�#�IMFS�IBCFO�TJDI�QPMJ�
UJTDI�FOHBHJFSU�IFSWPS[VIFCFO�TJOE�1BVM�-B[BSTGFME�VOE�.BSJF�+BIPEB�EJF�(S�OEFS�
EFS�zTUFSSFJDIJTDIFO�8JSUTDIBGUT��VOE�4P[JBMQTZDIPMPHJF�EJF�EBOO�JO�EFS�;FJU�EFT�
"VTUSPGBTDIJTNVT�eTUFSSFJDI�WFSMBTTFO�IBCFO�C[X��WFSMBTTFO�NV�UFO�
"VDI�,BSM� VOE�$IBSMPUUF�#�IMFS� IBCFO�eTUFSSFJDI� WFSMBTTFO�N�TTFO� 	����
�� *ISF�
&NJHSBUJPO�JO�EFO�64"�XBS�CFTPOEFST�G�S�EFO�jMUFSFO�WPO�CFJEFO�,BSM�#�IMFS�NJU�
HSP�FO�"OQBTTVOHTTDIXJFSJHLFJUFO� WFSCVOEFO��%BHFHFO�LPOOUF�$IBSMPUUF�#�IMFS�
BVDI�JO�EFO�64"�JISFO�3VG�BVTCBVFO�VOE�HJMU�IFVUF�BMT�EJF�.JUCFHS�OEFSJO�EFS�IV�
NBOJTUJTDIFO�1TZDIPMPHJF�XFMDIF�[VOjDITU�BVG�EFS�1TZDIPBOBMZTF�BVGCBVUF�TQjUFS�
BCFS�OFCFO�EJFTFS�VOE�EFS�BLBEFNJTDIFO�1TZDIPMPHJF�	OBDI�FJHFOFS�%F¾OJUJPO
�EJF�
���3JDIUVOH�JO�EFS�1TZDIPMPHJF�FJOHFTDIMBHFO�IBU�VOE�BVDI�[XJTDIFO�CFJEFO�BOEF�
SFO�3JDIUVOHFO�[V�WFSNJUUFMO�WFSTVDIUF�
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-FJEFS�TJOE�,BSM�VOE�$IBSMPUUF�OJDIU�NFIS�OBDI�eTUFSSFJDI�[VS�DLHFIPMU�XPSEFO�VOE�
JO�EFS�'SFNEF�HFTUPSCFO��%JFTFT�4DIJDLTBM�IBUUFO�BVDI�EJF�CFEFVUFOEFO�'PSTDIFS�
1BVM�-B[BSTGFME�VOE�.BSJF�+BIPEB�[V�FSMFJEFO�PCXPIM�TJF�JIS�HBO[FT�-FCFO�JOOFSMJDI�
NJU�eTUFSSFJDI�WFSCVOEFO�HFCMJFCFO�TJOE��&T�JTU�EBIFS�TFIS�[V�CFHS��FO�EB��EBT�
#�IMFS�4ZNQPTJPO�EFS�&SJOOFSVOH�VOE�EFS�8�SEJHVOH�EFS�CFJEFO�FNJHSJFSUFO�8JT�
TFOTDIBGUFS�EJFOU��#FTPOEFSFO�%BOL�HJMU�IJFS�EFS�;FJUTDISJGU�G�S�4P[JBMQTZDIPMPHJF�
VOE�(SVQQFOEZOBNJL�EJF�EJFTF�"VGHBCF�TFJU�NFISFSFO�+BISFO�XBISOJNNU�²
	(SV�XPSU�EFT�"CH��[��/3�%S��$BTQBS�&JOFN�#VOEFTNJOJTUFS�G�S�8JTTFOTDIBGU�VOE�
7FSLFIS�B��%��1SjTJEFOU�EFT�#4"


%JF�FJO[FMOFO�7PSUSjHF�OBNIBGUFS�8JTTFOTDIBGUFS�JOOFO�BVT�EFN�*O��VOE�"VTMBOE�
CFJ�EFO�#�IMFS�4ZNQPTJFO�	"DIJN�&TDICBDI�&SXJO�3JOHFM�)FMNVU�'SJFESJDITNFJFS�
1BVM� *OOFSIPGFS�8JMIFMN�,FNQG�'SFEFSJDL�.BZFS�(FSUSVEF�.JLM�)PSLF�$IBSMPUUF�
4DIFOL�%BO[JOHFS�)PSTU�4FJEMFS�V�B�
�TJOE�JO�EFS�Ã;FJUTDISJGU�G�S�4P[JBMQTZDIPMPHJF�
VOE�(SVQQFOEZOBNJL²�QVCMJ[JFSU�XPSEFO�
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"DT�8BMUFS� "DT� (FSUSVEF� "EMFS� &WB� "MC� 3FOBUF� "MCSFDIU� )FMNVU� "OEFM� 1FUFS�
#BDINBZFS�(FSUSVEF�#BUUJTUJDI�1FUFS�#BVFS�+PIBOO�#FFS�'SBO[�#FKBDI�,PXBMTLJ�
$PSOFMJB� #FSLZ�(�OUIFS� #SBVOF�8BMUFS� $IJUJM�8PMGHBOH�$TVWBMB�8BMUFS� $[BHBO�
'JFESJDI�%FJCM�.BSJB�&EFS�#FBUSJY�&IBMU�)VCFSU�$ISJTUJBO�&SOTU�,BSM�'JTDIIPG�(F�
PSH�'SJUTDI�.POJDB�"���(FINBDIFS�&SOTU�(MBTFS�"PJT�(SBG�,BSM�(SBNFMIPGFS�+P�
IBOO�(SFTUFOCFSHFS�+PTFG�)BHFS�8PMGHBOH�)BSUM�'SJU[�)BVFOTDIJME�&SXJO�)FJOU[�
3VEPMG�)JSTDI�"OOFMJFTF�)PEJOB�*HOB[�)PGNBOO�/PSCFSU�)PMMPT�+PTFG�)VUUFSFS�
,SJTDI� 3FOBUF� *OHSJTDI� #FSOBSE� +PDIVN� .BOGSFE� ,BSBTFL� +PTFG� ,BSHFS� *SFOF�
,OJUUMFS�-VY�6STVMB�,OPMM�)FSCFSU�,PVCFL�1FUFS�,SBGU�+PIBOO�,SFOFL�)BOT�,SFOO�
)FJO[�3PMBOE�,VDIBS[�,MBVT�,VTUB�4WFO�,VUBMFL�/PSCFSU�-B[OJDLB�&SJDI�-FTTJOH�
'SJFEFSJLF� -zCFM� ,BSM� -PWFDFL� +PTFG� -PWFDFL�(SFUF�.BEFS� ,BSM�.BOO�8FSOFS�
.BOTGFME�.BSUJO�.BVEFS�+PIBOO�.BVSFS�1IJMJQQ�.VDIM�3PCFSU�.�MMFS�)JMEFHBSE�
/FVEzSGFS�3FEMJDI� $BSPMB� /FVXJSUI� 8PMGHBOH� 0CFSIPGFS� 3VEPMG� 1BSGVTT� "OUPO�
1FDLP�(SFHPS�1FEFSTFO�&EJUIB�1FSOFS�3PUSBVE�1GFOOFCFSHFS�-FPQPME�1MBLPXJU[�
"MGSFE�1SBUTDILF�(PUUGSJFE�1SJXJU[FS� +PTFG�3PEFO�0UINBS�3PK�8BMUFS�4DIOFJEFS�
*MTF�4DIPFCFM�$ISJTUB�4DIzOCFSH�)FMNVU�4DIVCFSU�-FPOIBSE�4DIVCFSU�'SJFESJDI�
4DIVCFSUI� KVO��'SJFESJDI�1BVM�4DIVMUFT�)BOT�4DIXFJO[FS� +PTFG�4FCPUI�)FMNVU�
4FJEMFS�)PSTU�4JNBOFL�"MPJT�4JNPO�.BSJB�4MBCZ�8JMIFMN�4QJOEMFS�1BVM�4QJOEMFS�
7BMFSJF�4UBHF�)FSXJH�4UBSL�/PSCFSU�4UFJOEM�/PSCFSU�4UJFHOJU[�1FUFS�4USBVDI�(�O�
UFS�4VDFL�)FSCFSU�4[BOZB�"OUPO�5VJEFS�'FSEJOBOE�WBO�5SPUTFOCVSH�&ENVOE�"��
7FKDIPEB�8BMUFS�7FUUFSNBOO�)FJO[�3PMBOE�7PMLNBOO�(PUUGSJFE�8BDLF�+PTFG�8FI�
MF�&WB�8FIMF�1FUFS�8FISM�/PWPUOZ�#SJHJUUB�8FJEJOHFS�0UUP�8FSCJL�)BOT�8FSOFS�
6MSJDI�8FUUFS�(FSMJOEF�8JMGFSU�0UUP�8PSMJD[FL�&SOTU�;VDIB�3VEPMG�0�
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1SFTTFUFYU�WPO�"MFTTBOESP�#BSCFSJ

"OMjTTMJDI�EFT� G�OG[JHKjISJHFO�#FTUFIFOT�EFT�7FSFJOT� G�S�1TZDIPMPHJF�1jEBHPHJL�
VOE�1TZDIPUIFSBQJF� 	111
� JN�#4"� GBOE�BN�'SFJUBH�EFN�����%F[FNCFS������ JN�
(FOFSBMTFLSFUBSJBU�EFT�#4"�FJOF�HVU�CFTVDIUF�'FTUWFSBOTUBMUVOH�TUBUU��%FS�7PSTJU�
[FOEF�EFT�111�1SPG��3VEPMG�;VDIB�WFSXJFT�EBCFJ�FJOMFJUFOE�BVG�EJF�WJFMGjMUJHFO�5j�
UJHLFJUFO�EFT�7FSFJOT�VOE�HBC�FJOFO�fCFSCMJDL��CFS�EFTTFO�(FTDIJDIUF��/BDI�FJOFS�
(SV�BESFTTF�EFT�HG��1SjTJEFOUFO�EFT�#4"�%S��8PMG�'S�IBVG�TUBOE�FJO�7PSUSBH�WPO�
1SPG��8BMUFS�(zISJOH�BVG�EFN�1SPHSBNN��&S�CFTDISJFC�VOUFS�EFN�5JUFM�Ã;JFIU�NJU�
VOT�EJF�OFVF�;FJU ²�EJF�XJDIUJHF�3PMMF�EFT�7FSFJOT� JO�EFS�zTUFSSFJDIJTDIFO�/BDI�
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