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6WhigVXi
ͷF�QVSQPTF�PG�UIJT�HSPVOEFE�UIFPSZ�TUVEZ�XBT�UP�FYBNJOF�UIF�
FNPUJPOBM�QSPDFTT�PG�TUSPLF�SFDPWFSZ�QFSTPOBMMZ�FYQFSJFODFE�CZ�
TUSPLF�TVSWJWPST��/JOF�TUSPLF�TVSWJWPST�MJWJOH�JO�"UMBOUJD�$BOBEB�
QBSUJDJQBUFE�JO�UIJT�TUVEZ��%BUB�DPMMFDUJPO�DBNF�GSPN�GPSNBM�
VOTUSVDUVSFE�JOUFSWJFXT�BOE�POF�HSPVQ�JOUFSWJFX�
ͷF�DFOUSBM�QSPCMFN�FYQFSJFODFE�CZ�UIFTF�TUSPLF�TVSWJWPST�XBT�
CFJOH�MFTT�UIBO�������ͷF�CBTJD�TPDJBM�QSPDFTT�VTFE�UP�BEESFTT�
UIJT�QSPCMFN�XBT�CFDPNJOH�OPSNBM�XIJDI�JT�DPNQPTFE�PG�UISFF�
TUBHFT��SFDPHOJ[JOH�TUSPLF�XJMM�OPU�HP�BXBZ�DIPPTJOH�UP�XPSL�PO�
SFDPWFSZ�BOE�XPSLJOH�PO�CFJOH�OPSNBM��&BDI�TUBHF�IBT�TFWFSBM�
QIBTFT�
#FJOH�MFTT�UIBO������JT�UIF�FNPUJPOBM�SFTVMU�PG�CFJOH�VOBCMF�
UP�EP�DFSUBJO�UIJOHT�UIBU�TFSWF�UP�GPSN�JOEJWJEVBMT��JEFOUJUJFT��
"�DSJUJDBM�mOEJOH�XBT�UIBU�QIZTJDBM�BOE�FNPUJPOBM�SFDPWFSZ�
JT� JOTFQBSBCMF�BOE�SFDPWFSZ�JT�EJSFDUFE�UPXBSET�SFHBJOJOH�
UIF�BCJMJUZ�UP�QFSGPSN�UIFTF�DFSUBJO�UIJOHT��#FDPNJOH�OPSNBM�
XBT�JOnVFODFE�CPUI�QPTJUJWFMZ�BOE�OFHBUJWFMZ�CZ�UIF�GPMMPXJOH�
DPOEJUJPOT��QFSTPOBM�TUSFOHUIT�BOE�BUUSJCVUFT�QBTU�IJTUPSZ�
GBNJMZ�TVQQPSU�QSPGFTTJPOBM�TVQQPSU�GBJUI�BOE�DPNQBSJOH�TFMG�
UP�QFFST�
ͷF�SFTVMUT�PG�UIJT�TUVEZ�IBWF�JNQMJDBUJPOT�GPS�OVSTJOH�QSBDUJDF�
OVSTJOH�FEVDBUJPO�BOE�OVSTJOH�SFTFBSDI��*U�BEET�UP�OVSTJOH�
LOPXMFEHF�CZ� JMMVNJOBUJOH� UIF� DMPTF� SFMBUJPOTIJQ�CFUXFFO�
QIZTJDBM�BOE�FNPUJPOBM�SFDPWFSZ�UIF�EVSBUJPO�PG�UIF�TUSPLF�
SFDPWFSZ�QSPDFTT�BOE�UIF�OFDFTTJUZ�GPS�TVSWJWPST�UP�NBLF�B�
EFMJCFSBUF�DIPJDF�UP�SFDPWFS�

>cigdYjXi^dc
4USPLF�B�TVEEFO�BOE�DBUBTUSPQIJD�FWFOU�DBO�JOTUBOUMZ�DIBOHF�
UIF�MJGF�PG�UIF�BĉFDUFE�JOEJWJEVBMT�BOE�UIPTF�DMPTF�UP�UIFN��
$POTJEFSBCMF�JOWFTUJHBUJPO�IBT�GPDVTFE�PO�UIF�QIZTJDBM�FĉFDUT�
PG�TUSPLF�BOE�GVODUJPOBM�SFDPWFSZ�QBUUFSOT��6OGPSUVOBUFMZ�UIF�
TBNF�JT�OPU�USVF�BCPVU�UIF�FNPUJPOBM�FĉFDUT�PG�TUSPLF��*OEFFE�
WFSZ�MJUUMF�JT�XSJUUFO�BCPVU�FNPUJPOBM�SFDPWFSZ�GSPN�BDVUF�TUSPLF��
"U�UIF�TBNF�UJNF�XIBU�JT�XSJUUFO�JT�PGUFO�OPU�TVQQPSUFE�CZ�UIF�
VTF�PG�TDJFOUJmD�UPPMT�PS�TPVOE�SFTFBSDI�NFUIPET�XIJDI�DPVME�
FOIBODF�UIF�TJHOJmDBODF�PG�UIF�mOEJOHT�	,FMMZ�)BZFT�FU�BM��
������,JSLFWPME�������3PCFSUT���$PVOTFMM�����
��6OEFSTUBOE�
JOH�FNPUJPOBM�FĉFDUT�BOE�NPSF�TQFDJmDBMMZ�UIF�QSPDFTT�PG�FNP�
UJPOBM�SFDPWFSZ�BGUFS�B�TUSPLF�DBO�CF�JNQPSUBOU�UP�FOIBODJOH�
TUSPLF�SFDPWFSZ�XPSL��ͳJT�JODMVEFT�XPSL�QFSGPSNFE�CZ�IFBMUI�
DBSF�QSPGFTTJPOBMT�XIP�JOUFSBDU�XJUI�QFPQMF�XIP�FYQFSJFODF�
TUSPLF�BT�XFMM�BT�XJUI�UIFJS�GBNJMJFT�
0GUFO�IFBMUI�DBSF�QSPGFTTJPOBMT�XIP�DBSF�GPS�TUSPLF�TVSWJWPST�
OPUF�UIBU�NBOZ�QFPQMF�XPSL�IBSE�UP�SFDPWFS�GSPN�TUSPLF�BOE�
SFHBJO�UIFJS�MJGF��)PXFWFS�UIFSF�BSF�PUIFST�XIP�EP�OPU�TFFN�UP�
CF�BCMF�UP�NPUJWBUF�UIFNTFMWFT�UP�VOEFSHP�TJNJMBS�XPSL�	%PP�
MJUUMF�������������.BD-FBO�1PVOE�8PMGF���3VEE�����
��"T�B�

DMJOJDJBO�XIP�XPSLT�XJUI�TUSPLF�TVSWJWPST�*�XBOUFE�UP�FYBNJOF�
TUSPLF�TVSWJWBM�XPSL�GSPN�UIF�QFSTQFDUJWF�PG�QFSTPOT�XIP�DPO�
TJEFSFE�UIFNTFMWFT�TUSPLF�TVSWJWPST��*�IPQFE�UP�HBJO�BO�VOEFS�
TUBOEJOH�PG�XIBU�ESJWFT�B�TUSPLF�TVSWJWPS�UP�XPSL�PO�SFDPWFSZ�
ͳF�QVSQPTF�PG�UIJT�HSPVOEFE�UIFPSZ�TUVEZ�XBT�UP�FYBNJOF�
UIF�QSPDFTT�PG�FNPUJPOBM�SFDPWFSZ�BGUFS�TUSPLF�GSPN�UIF�QFS�
TQFDUJWF�PG�TUSPLF�TVSWJWPST��ͳF�SFTVMUJOH�TVCTUBOUJWF�UIFPSZ�
PG�iCFDPNJOH�OPSNBMw�BEET�UP�OVSTJOH�LOPXMFEHF�XJUI�B�OFX�
GSBNFXPSL�PG�TUSPLF�SFDPWFSZ�UIBU�JT�HSPVOEFE�JO�UIF�TUSPLF�

7ZXdb^c\�cdgbVa/�6�\gdjcYZY�i]Zdgn�hijYn��
dc�i]Z�Zbdi^dcVa�egdXZhh�d[�higd`Z�gZXdkZgn
7n�EVii^�<VaaV\]Zg!�GC!�BC!�8CH

9ZkZc^g�cdgbVa�/�jcZ��ijYZ�i]�dg^fjZ�
|�WVhZ�Zbe^g^fjZ�hjg�aZ�egdXZhhjh�
�bdi^dccZa�YZ�g�iVWa^hhZbZci�Veg�h�
jc�VXX^YZci�kVhXjaV^gZ�X�g�WgVa

G�hjb�
-F�CVU�EF�DFUUF�ÏUVEF� UIÏPSJRVF�Ë�CBTF�FNQJSJRVF�ÏUBJU�
E�FYBNJOFS� MF� QSPDFTTVT� ÏNPUJPOOFM� EF� SÏUBCMJTTFNFOU�
BQSÒT�VO�BDDJEFOU�WBTDVMBJSF�DÏSÏCSBM� UFM�RV�JM�FTU�WÏDV�
QBS�MFT�TVSWJWBOUT�E�VO�BDDJEFOU�WBTDVMBJSF�DÏSÏCSBM��/FVG�
TVSWJWBOUT�E�VO�BDDJEFOU�WBTDVMBJSF�DÏSÏCSBM�SÏTJEBOU�BV�
$BOBEB�BUMBOUJRVF�POU�QBSUJDJQÏ�Ë�DFUUF�ÏUVEF��-FT�EPOOÏFT�
QSPWJFOOFOU�E�FOUSFWVFT�GPSNFMMFT�OPO�TUSVDUVSÏFT�
-F�QSPCMÒNF�QSJODJQBM�WÏDV�QBS�DFT�TVSWJWBOUT�E�BDDJEFOU�
WBTDVMBJSF�DÏSÏCSBM�ÏUBJU�EF�GPODUJPOOFS�Ë�NPJOT�EF�������-F�
QSPDFTTVT�TPDJBM�EF�CBTF�VUJMJTÏ�QPVS�SÏTPVESF�DF�QSPCMÒNF�
ÏUBJU�EF�EFWFOJS�OPSNBM�DF�RVJ�DPNQSFOE�USPJT�ÏUBQFT���
SFDPOOBÔUSF�RVF�M�BDDJEFOU�WBTDVMBJSF�DÏSÏCSBM�OF�EJTQBSBJUSB�
KBNBJT�DIPJTJS�EF�USBWBJMMFS�Ë�TPO�SÏUBCMJTTFNFOU�FU�T�FĉPSDFS�Ë�
EFWFOJS�OPSNBM��$IBRVF�ÏUBQF�DPNQSFOE�QMVTJFVST�QIBTFT�
'PODUJPOOFS�Ë�NPJOT�EF�������FTU�MF�SÏTVMUBU�ÏNPUJPOOFM�
EF�M�JODBQBDJUÏ�Ë�BDDPNQMJS�DFSUBJOFT�DIPTFT�RVJ�TFSWFOU�Ë�
DPOTUSVJSF�M�JEFOUJUÏ�JOEJWJEVFMMF��6OF�EÏDPVWFSUF�FTTFOUJFMMF�
B�ÏUÏ�RVF�MFT�SÏUBCMJTTFNFOUT�QIZTJRVF�FU�ÏNPUJPOOFM�TPOU�
JOEJTTPDJBCMFT�FU�RVF�MF�SÏUBCMJTTFNFOU�WJTF�Ë�SFUSPVWFS�DFUUF�
DBQBDJUÏ�E�BDDPNQMJS�DFSUBJOFT�DIPTFT��%FWFOJS�OPSNBM�ÏUBJU�
JOnVFODÏ�EF�NBOJÒSF�QPTJUJWF�FU�OÏHBUJWF�QBS�MFT�DPOEJUJPOT�
TVJWBOUFT���BUPVUT�FU�BUUSJCVUT�QFSTPOOFMT�BOUÏDÏEFOUT�TPVUJFO�
GBNJMJBM�TPVUJFO�QSPGFTTJPOOFM�DPOmBODF�FU�DPNQBSBJTPO�BWFD�
MFT�BVUSFT�
-FT�SÏTVMUBUT�EF�DFUUF�ÏUVEF�POU�EFT�DPOTÏRVFODFT�EBOT�MFT�TPJOT�
JOmSNJFST�MB�GPSNBUJPO�EV�QFSTPOOFM�JOmSNJFS�FU�MB�SFDIFSDIF�
FO�TDJFODFT�JOmSNJÒSFT��&MMF�DPNQMÒUF�MFT�DPOOBJTTBODFT�FO�
TDJFODFT�JOmSNJÒSFT�DBS�FMMF�B�ÏUBCMJ�VOF�SFMBUJPO�ÏUSPJUF�
FOUSF�SÏUBCMJTTFNFOU�ÏNPUJPOOFM�FU�QIZTJRVF�MB�EVSÏF�EV�
QSPDFTTVT�EF�SÏUBCMJTTFNFOU�E�VO�BDDJEFOU�WBTDVMBJSF�DÏSÏCSBM�
FU�MF�CFTPJO�QPVS�MFT�TVSWJWBOUT�EF�DIPJTJS�EÏMJCÏSÏNFOU�EF�TF�
SÏUBCMJS�



KdajbZ�((!�>hhjZ�(!�'%&&���8VcVY^Vc�?djgcVa�d[�CZjgdhX^ZcXZ�Cjgh^c\� '*

TVSWJWPST��FYQFSJFODFT��4PNF�PG�UIFTF�UIFPSFUJDBM�mOEJOHT�BSF�
TVQQPSUFE�CZ�QSFWJPVT�SFTFBSDI�CZ�PUIFST��i#FDPNJOH�OPSNBMw�
JMMVNJOBUFT�UIF�DMPTF�SFMBUJPOTIJQ�CFUXFFO�QIZTJDBM�BOE�FNP�
UJPOBM�SFDPWFSZ�UIF�EVSBUJPO�PG�UIF�TUSPLF�SFDPWFSZ�QSPDFTT�BOE�
UIF�OFDFTTJUZ�PG�NBLJOH�B�EFMJCFSBUF�DIPJDF�UP�SFDPWFS�

A^iZgVijgZ�gZk^Zl
8IFO�VTJOH�HSPVOEFE�UIFPSZ�UIF�JOJUJBM�MJUFSBUVSF�SFWJFX�JT�
DPOEVDUFE�UP�TFOTJUJ[F�UIF�SFTFBSDIFS�UP�UIF�QIFOPNFOPO�PG�
JOUFSFTU�XJUIPVU�CJBTJOH�PS�CMJOEJOH�UIF�SFTFBSDIFS�UP�FNFSH�
JOH�DPODFQUT��6QPO�BOBMZTJT�PG�UIF�SFTFBSDI�EBUB�BOE�UIF�FNFS�
HFODF�PG�SFMFWBOU�DPODFQUT�B�NPSF�JO�EFQUI�MJUFSBUVSF�SFWJFX�
JT�DPOEVDUFE��ͳJT�QSPDFTT�GBDJMJUBUFT�SFTFBSDIFS�PQFOOFTT�UP�
FNFSHJOH�DPODFQUT�BT�SFWFBMFE�CZ�UIF�QBSUJDJQBOUT�	$IFOJU[���
4XBOTPO�������(MBTFS�������.PSTF���'JFME�������4USFVCFSU�
��$BSQFOUFS�����
��0UIFST�NBZ�BSHVF�UIBU�BO�JOJUJBM�MJUFSBUVSF�
SFWJFX�NBZ�CJBT�UIF�SFTFBSDIFST�BOE�CMJOE�UIFN�UP�FNFSHJOH�
DPODFQUT�	(MBTFS�����
�
'PS�UIF�QVSQPTF�PG�UIJT�SFTFBSDI�BO�JOJUJBM�TBNQMJOH�PG�UIF�MJU�
FSBUVSF�SFMBUFE�UP�UIF�UPQJD�PG�FNPUJPOBM�JTTVFT�JO�TUSPLF�XBT�
VOEFSUBLFO�UP�QSPWJEF�BO�PWFSWJFX�PG�UIF�DVSSFOU�TUBUF�PG�UIF�
LOPXMFEHF��ͳF�GPMMPXJOH�DPODFQUT�XFSF�JEFOUJmFE�BT�CFJOH�PG�
QBSUJDVMBS�DPODFSO�JO�UIF�FYBNJOBUJPO�PG�FNPUJPOBM�SFDPWFSZ�
GPMMPXJOH�TUSPLF��QPTU�TUSPLF�EFQSFTTJPO�TFMG�XPSUI�IPQF�DSJTJT�
BOE�DISPOJD�JMMOFTT��*OEFFE�UIFSF�IBT�CFFO�SFTFBSDI�DPOEVDUFE�
UIBU�FYBNJOFE�UIF�JNQPSUBODF�PG�EFQSFTTJPO�TFMG�XPSUI�IPQF�
BOE�DSJTJT�PO�UIF�FNPUJPOBM�SFDPWFSZ�GSPN�DISPOJD�JMMOFTT��)PX�
FWFS�FNPUJPOBM�SFDPWFSZ�QPTU�TUSPLF�JT�TUJMM�OPU�DMFBSMZ�VOEFS�
TUPPE�BMUIPVHI�GFFMJOHT�UIBU�XFSF�JEFOUJmFE�BT�JNQPSUBOU�TVDI�
BT�EFQSFTTJPO�	3PCJOTPO���1SJDF�������3PCJOTPO�4UBSS�,VCPT�
��1SJDF�������3PCJOTPO���#PMMB�8JMTPO�����
�TFMG�FTUFFN�
	$IBOH���.BDLFO[JF�������%PPMJUUMF�������������)BGTUFJOTEPU�
UJS���(SZQEPODL�����
�IPQF�	)BGTUFJOTEPUUJS���(SZQEPODL�
������1PQPWJDI�����
�BOE�DSJTJT�	#BDLF�-BSSTPO���'SJEMVOE�
������/JMTTPO�+BOOTPO���/PSCFSH�����
�XFSF�FYBNJOFE�
JOEJWJEVBMMZ�XJUIJO�TFQBSBUF�TUVEJFT��ͳFSF�XBT�OP�FWJEFODF�PG�
JOUFS�SFMBUJPOTIJQ�PS�PG�UIFJS�FTTFOUJBM�TJHOJmDBODF�JO�FNPUJPOBM�
TUSPLF�SFDPWFSZ�	#FOOFU�������,FMMZ�)BZFT�FU�BM������
��ͳFSF�
XBT�TQBSTF�MJUFSBUVSF�BWBJMBCMF�DPODFSOJOH�UIF�QSPDFTT�PG�FNP�
UJPOBM�SFDPWFSZ�GSPN�UIF�TUSPLF�TVSWJWPS�T�QFSTQFDUJWF�	%PPMJU�
UMF�����
�BMUIPVHI�NBOZ�BVUIPST�OPUFE�UIBU�UIF�QFSTQFDUJWF�PG�
UIF�TUSPLF�TVSWJWPS�XBT�DSJUJDBM�UP�OVSTFT��VOEFSTUBOEJOH�PG�BOE�
BJEJOH�FNPUJPOBM�SFDPWFSZ�GSPN�TUSPLF�	#BZT�������#FOOFUU�
������)BGTUFJOTEPUUJS���(SZQEPODL�������,JSLFWPME�����
��
*U�JT�BMTP�FWJEFOU�UIBU�TUSPLF�JT�NVMUJGBDFUFE�BOE�DBO�CF�WJFXFE�
GSPN�EJĉFSFOU�MFOTFT�TVDI�BT�TUSPLF�BT�B�DSJTJT�PS�TUSPLF�XJUIJO�
B�DISPOJD�JMMOFTT�USBKFDUPSZ��)PXFWFS�OP�FWJEFODF�PG�TVCTUBOUJBM�
XPSL�GSPN�UIFTF�QFSTQFDUJWFT�XBT�GPVOE�
ͳF�QSPDFTT�PG�FNPUJPOBM�SFDPWFSZ�GSPN�TUSPLF�JT�QPPSMZ�VOEFS�
TUPPE�BOE�VOEFS�SFTFBSDIFE��"T�TVDI�JU�XPVME�CF�QSFNBUVSF�UP�
GPSDF�UIF�JOGPSNBUJPO�HBJOFE�GSPN�B�TUVEZ�PG�FNPUJPOBM�SFDPWFSZ�
JOUP�BO�FYJTUJOH�UIFPSFUJDBM�GSBNFXPSL��ͳF�QPUFOUJBM�UP�MPTF�
JNQPSUBOU�JOGPSNBUJPO�SFMBUFE�UP�TUSPLF�SFDPWFSZ�XIJMF�USZJOH�UP�
mU�SFTFBSDI�mOEJOHT�XJUIJO�BO�JOBQQSPQSJBUF�GSBNFXPSL�DPVME�
CF�TJHOJmDBOU�	(MBTFS�����
�

:i]^Xh�VeegdkVa
&UIJDT�BQQSPWBM�XBT�PCUBJOFE�GSPN�UIF�MPDBM�VOJWFSTJUZ�BT�XFMM�
BT�UIF�QSPWJODJBM�CSBODI�PG�UIF�)FBSU�BOE�4USPLF�'PVOEBUJPO�
PG�$BOBEB��3FTFBSDI�EJE�OPU�CFHJO�VOUJM�XSJUUFO�BQQSPWBM�XBT�
SFDFJWFE��ͳF�FYFDVUJWF�EJSFDUPS�PG�UIF�)FBSU�BOE�4USPLF�'PVO�
EBUJPO�SFDFJWFE�B�DPQZ�PG�UIF�SFTFBSDI�QSPQPTBM�GPS�UIFJS�CPBSE�
UP�SFWJFX�BT�UIF�JOJUJBM�TBNQMF�GPS�UIJT�TUVEZ�XBT�B�DPOWFOJFODF�
TBNQMF�PG�TUSPLF�TVSWJWPST�SFDSVJUFE�GSPN�B�MJTU�PG�QBSUJDJQBOUT�
JO�B�TUSPLF�SFDPWFSZ�QSPHSBN��ͳF�GBDJMJUBUPST�GPS�UIF�QSPHSBN�
TFOU�MFUUFST�PG�JOWJUBUJPO�UP�QBTU�QBSUJDJQBOUT�PG�UIF�QSPHSBN��
ͳPTF�XIP�BHSFFE�UP�CF�JOUFSWJFXFE�NBJMFE�B�MFUUFS�PG�JOUFOU�
UIFZ�XFSF�DPOUBDUFE�BOE�GPMMPXJOH�B�GVMM�FYQMBOBUJPO�PG�UIF�
TUVEZ�XJUI�BO�PQQPSUVOJUZ�GPS�RVFTUJPOT�BSSBOHFNFOUT�XFSF�
NBEF�UP�NFFU�JO�QFSTPO�BOE�PCUBJO�DPOTFOU�

HijYn�eVgi^X^eVcih
/JOF�TUSPLF�TVSWJWPST�SBOHJOH�JO�BHF�GSPN����UP����ZFBST�BOE�
MJWJOH�JO�"UMBOUJD�$BOBEB�QBSUJDJQBUFE�JO�UIJT�TUVEZ�DPOEVDUFE�
JO������BOE�XFSF�SFQSFTFOUBUJWF�PG�B�WBSJFUZ�PG�TUSPLF�UZQFT�
BHFT�NBSJUBM�BOE�GBNJMZ�DJSDVNTUBODFT��0OF�IBE�CFFO�MPDLFE�
JO�UISFF�BQIBTJD�GPVS�IBE�SJHIU�TJEFE�XFBLOFTT�BOE�GPVS�MFGU�
TJEF��"MM�XFSF�IJHIMZ�NPUJWBUFE�QFPQMF�XIP�XFSF�FBHFS�UP�EP�
XIBUFWFS�JU�UPPL�UP�SFDPWFS�GSPN�UIFJS�TUSPLF�BT�XFMM�BT�UP�TIBSF�
UIFJS�FYQFSJFODFT�
%BUB�DPMMFDUJPO�DBNF�GSPN�JOEJWJEVBM�GPSNBM�VOTUSVDUVSFE�
JOUFSWJFXT�BOE�POF�GPDVT�HSPVQ�TFTTJPO�XIFSF�UIF�FNFSHJOH�
UIFPSZ�XBT�QSFTFOUFE�GPS�EJTDVTTJPO�BOE�DPOmSNBUJPO��"MM�QBS�
UJDJQBOUT�XFSF�JOWJUFE�UP�BUUFOE�B�HSPVQ�TFTTJPO�XIFO�UIF�BOBMZ�
TJT�XBT�BQQSPBDIJOH�DPNQMFUJPO�BOE�UIF�TVCTUBOUJWF�HSPVOEFE�
UIFPSZ�EFWFMPQFE��ͳF�GPDVT�HSPVQ�JOUFSWJFX�XBT�IFME�JO�PSEFS�
UP�QSPWJEF�B�UFTU�PG�DSFEJCJMJUZ�	EJE�UIF�FNFSHJOH�UIFPSZ�SFTPOBUF�
XJUI�UIF�HSPVQ�BOE�FYQMBJO�UIFJS�SFTQPOTF�UP�TUSPLF
��'JWF�TUSPLF�
TVSWJWPST�BOE�UIFJS�GBNJMJFT�BUUFOEFE�UIF�GPDVT�HSPVQ�XIJDI�
XBT�IFME�TJY�NPOUIT�BGUFS�UIF�mOBM�JOUFSWJFX�
&BDI�QFSTPO�XBT�JOUFSWJFXFE�BU�MFBTU�PODF��4VCTFRVFOU�JOUFS�
WJFXT�UP�DMBSJGZ�DPOUFOU�PCUBJOFE�JO�UIF�mSTU�JOUFSWJFX�PDDVSSFE��
1BSUJDJQBOUT�XFSF�JOGPSNFE�PG�UIJT�QSJPS�UP�PCUBJOJOH�DPOTFOU�
BOE�UIF�GPSNBM�DPOTFOU�DPOUBJOFE�B�TUBUFNFOU�UIBU�JOEJDBUFE�UIF�
SFTFBSDIFS�NJHIU�XJTI�UP�TQFBL�XJUI�UIF�QBSUJDJQBOU�NPSF�UIBO�
PODF��1BSUJDJQBOUT�XFSF�FODPVSBHFE�UP�DPOUBDU�UIF�SFTFBSDIFS�
JO�UIF�FWFOU�UIFZ�IBE�TPNFUIJOH�GVSUIFS�UP�BTL�PS�IBE�RVFT�
UJPOT�PS�DPODFSOT��*O�BEEJUJPO�QSPWJTJPOT�XFSF�JO�QMBDF�UP�QSP�
WJEF�QBSUJDJQBOUT�XJUI�BO�PQQPSUVOJUZ�UP�SFDFJWF�TVQQPSU�JG�UIFZ�
IBE�DPODFSOT�PS�QSPCMFNT�BU�BOZ�UJNF�EVSJOH�UIF�QSPKFDU��ͳF�
SFTFBSDIFS�BHSFFE�UP�DPOUBDU�FBDI�QBSUJDJQBOU�GPMMPXJOH�UIF�
JOUFSWJFX�UP�FOTVSF�UIFSF�XFSF�OP�QSPCMFNT�PS�JTTVFT�
'PVS�QBSUJDJQBOUT�DPOUBDUFE�UIF�SFTFBSDIFS�GPMMPXJOH�UIFJS�JOUFS�
WJFXT�BT�UIFZ�GFMU�UIFZ�IBE�TPNFUIJOH�GVSUIFS�UP�DPOUSJCVUF�BOE�
HBWF�JOGPSNBUJPO�UIBU�BEEFE�UP�DMBSJmDBUJPO�PG�UIF�QSPDFTT�PG�
iCFDPNJOH�OPSNBMw��1BSUJDJQBOUT�XFSF�JOGPSNFE�UIBU�UIF�BJN�
XBT�UP�IFBS�UIF�TUPSZ�GSPN�UIFJS�QFSTQFDUJWF�BOE�UIBU�UIF�JOUFS�
WJFX�TIPVME�QSFGFSBCMZ�UBLF�QMBDF�JO�B�RVJFU�QSJWBUF�TFUUJOH��
'PVS�QBSUJDJQBOUT�IBE�GBNJMZ�QSFTFOU�EVSJOH�UIFJS�JOUFSWJFXT��
"U�UJNFT�GBNJMZ�NFNCFST�JOUFSKFDUFE�CVU�GPS�UIF�NPTU�QBSU�
XFSF�TJMFOU�PCTFSWFST�
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4USPLF�TVSWJWPST�XIP�QBSUJDJQBUFE�JO�UIF�TUVEZ�TVTUBJOFE�B�
TUSPLF�UIBU�MFGU�UIFN�XJUI�B�MFWFM�PG�QIZTJDBM�JNQBJSNFOU�UIBU�
SFRVJSFE�BENJTTJPO�UP�B�SFIBCJMJUBUJPO�VOJU�GPMMPXJOH�BENJTTJPO�
UP�BO�BDVUF�TUSPLF�VOJU��&BDI�XBT�MJWJOH�BU�IPNF�BU�UIF�UJNF�PG�
UIF�JOUFSWJFX��ͳF�QFSJPE�PG�UJNF�GSPN�UIFJS�TUSPLF�FWFOU�UP�
JOUFSWJFX�SBOHFE�GSPN�BT�SFDFOU�BT�TJY�NPOUIT�UP�GPVS�ZFBST�GPS�
POF�QBSUJDJQBOU��ͳF�NFEJBO�UJNF�XBT�POF�ZFBS�QPTU�TUSPLF�
)BMG�PG�UIF�QBSUJDJQBOUT�IBE�TPNF�EFHSFF�PG�BQIBTJB�EVSJOH�
UIFJS�JOJUJBM�BDVUF�TUSPLF�QFSJPE�CVU�BMM�XFSF�BCMF�UP�DPNNVOJ�
DBUF�EVSJOH�UIF�UJNF�PG�UIF�JOUFSWJFX��*U�XBT�JOUFSFTUJOH�UP�OPUF�
UIBU�QBSUJDJQBOUT�XIP�FYQFSJFODFE�BQIBTJB�SFQPSUFE�TJHOJmDBOU�
FWFOUT�BOE�UVSOJOH�QPJOUT�VOJRVF�UP�UIFJS�TUSPLF�SFDPWFSZ�XIFSF�
UIFZ�SFDPHOJ[FE�UIFJS�JOBCJMJUZ�UP�DPNNVOJDBUF�CVU�XFSF�GVMMZ�
QSFTFOU�BOE�BXBSF��ͳFZ�TIBSFE�UIFJS�SFBDUJPOT�BOE�JNQBDU�PO�
SFDPWFSZ�

BZi]dYdad\n
5IF�QSPDFTT�PG�FNPUJPOBM� SFDPWFSZ�QPTU�TUSPLF� JT�VOEFS�
FYQMPSFE�QBSUJDVMBSMZ�GSPN�UIF�TUSPLF�TVSWJWPST��QFSTQFDUJWF�
BOE�UIFSFGPSF�QPPSMZ�VOEFSTUPPE��(SPVOEFE�UIFPSZ�JT�DPO�
TJEFSFE�BO�JEFBM�SFTFBSDI�NFUIPE�UP�FNQMPZ�XIFO�FYBNJOJOH�
B�SFMBUJWFMZ�VOTUVEJFE�QSPDFTT�SFMBUFE�UP�B�TPDJBM�QTZDIPMPHJDBM�
QSPCMFN��ͳF�HPBMT�GPS�UIJT�TUVEZ�XFSF��
�UP�EFUFSNJOF�UIF�DFO�
USBM�JTTVFT�GPS�TUSPLF�TVSWJWPST��FNPUJPOBM�SFDPWFSZ��
�JEFOUJGZ�
UIF�CBTJD�TPDJBM�QSPDFTT�UIBU�BDDPVOUT�GPS�TUSPLF�TVSWJWPST��FNP�
UJPOBM�SFDPWFSZ�BOE��
�UP�DPOTJEFS�JNQMJDBUJPOT�PG�UIJT�FNFSHFOU�
UIFPSZ�GPS�OVSTJOH�FEVDBUJPO�QSBDUJDF�BOE�SFTFBSDI�
'PS�UIF�QVSQPTF�PG�UIJT�TUVEZ�HSPVOEFE�UIFPSZ�BT�EFmOFE�CZ�
(MBTFS�	����
�XBT�VUJMJ[FE��(SPVOEFE�UIFPSZ�JT�B�RVBMJUBUJWF�
JOEVDUJWF�NFUIPEPMPHZ�UIBU�TFSWFT�UP�FYQMPSF�IPX�QFPQMF�NBOBHF�
QSPCMFNT�	(MBTFS�����
��(SPVOEFE�UIFPSZ�JT�CBTFE�PO�TZNCPMJD�
JOUFSBDUJPOJTN�	#MVNFS�BT�DJUFE�JO�"OOFMMT�����
�XIJDI�IBT�
UISFF�QSFNJTFT���
�)VNBO�CFJOHT�BDU�UPXBSET�UIJOHT�PO�UIF�CBTJT�
PG�UIF�NFBOJOHT�UIPTF�UIJOHT�IBWF�GPS�UIFN��
�4VDI�NFBOJOHT�
BSJTF�PVU�PG�UIF�JOUFSBDUJPO�PG�UIF�JOEJWJEVBM�XJUI�PUIFST�BOE��
�
"O�JOUFSQSFUBUJWF�QSPDFTT�JT�VTFE�CZ�UIF�QFSTPO�JO�FBDI�JOTUBODF�
JO�XIJDI�IF�NVTU�EFBM�XJUI�UIJOHT�JO�IJT�FOWJSPONFOU�
8JUIJO�UIBU�TUSVDUVSBM�DPOUFYU�UIF�QVSQPTF�PG�UIF�NFUIPE�JT�
UP�HFOFSBUF�B�UIFPSZ�UIBU�FYQMBJOT�UIF�CBTJD�QSPCMFN�XIBU�JT�
HPJOH�PO�BSPVOE�UIBU�QSPCMFN�XIBU�GBDUPST�BSF�QSFTFOU�IPX�
UIFZ�SFMBUF�BOE�IPX�QBSUJDJQBOUT�QSPDFTT�UIBU�QSPCMFN��ͳF�
TUSPLF�TVSWJWPS�QPQVMBUJPO�JT�WFSZ�MBSHF��*U�JT�FTUJNBUFE�UIBU�JO�
$BOBEB�UIFSF�BSF��������TUSPLF�TVSWJWPST�	)BLJN�4JMWFS���
)PEHTPO�������-JOETBZ�FU�BM������
�BOE�MJUUMF�IBT�CFFO�FYBN�
JOFE�SFHBSEJOH�UIF�FNPUJPOBM�FYQFSJFODFT�PG�SFDPWFSZ�GSPN�UIF�
QFSTQFDUJWF�PG�UIF�TVSWJWPS��ͳFSFGPSF�UIF�JOJUJBM�TUVEZ�mOEJOHT�
NBZ�IBWF�MJNJUFE�BQQMJDBCJMJUZ��'VSUIFSNPSF�UIF�UIFPSZ�UIBU�
BSJTFT�GSPN�UIJT�TUVEZ�NBZ�CF�NPEJmFE�BT�PUIFS�GVUVSF�TUVEJFT�
BSF�DPOEVDUFE�BOE�UIFSFGPSF�DBO�CF�VTFGVM�BT�B�TUBSUJOH�QPJOU�
GPS�HFOFSBUJOH�GVSUIFS�UIFPSFUJDBM�TVQQPSU�	8VFTU�����
�
*O�HSPVOEFE�UIFPSZ�NFUIPEPMPHZ�EBUB�DPMMFDUJPO�BOE�EBUB�
BOBMZTJT�PDDVS�DPODPNJUBOUMZ��ͳF�BOBMZTJT�JT�PGUFO�SFGFSSFE�UP�
BT�DJSDVMBS�BOE�UIF�TFBSDI�GPS�FNFSHJOH�DPODFQUT�BOE�UIFNFT�
CFHJOT�GSPN�UIF�NPNFOU�EBUB�DPMMFDUJPO�CFHJOT�	(MBTFS�������
.PSTF���'JFME�������1PMJU���)VOHMFS�����
��%BUB�BOBMZTJT�DPO�

TJTUT�PG�DPODFQU�GPSNBUJPO�DPODFQU�EFWFMPQNFOU�JEFOUJmDBUJPO�
PG�B�DPSF�WBSJBCMF�BOE�GPSNBUJPO�PG�B�HSPVOEFE�UIFPSZ�	(MBTFS�
����
��*O�UIJT�TUVEZ�BMM�JOUFSWJFXT�XFSF�DPEFE�MJOF�CZ�MJOF�XJUI�
UISFF�MFWFMT�PG�DPEJOH�VUJMJ[FE��-FWFM�*�	PQFO�DPEJOH
�-FWFM�**�
	DBUFHPSJ[JOH
�BOE�-FWFM�***�	#BTJD�4PDJBM�1TZDIPMPHJDBM�1SPDFTT�
*EFOUJmDBUJPO�	(MBTFS�����
�
*O�RVBMJUBUJWF�SFTFBSDI�SFTFBSDIFST�QVSTVF�SJHPVS�UISPVHI�FTUBC�
MJTIJOH�UIF�USVTUXPSUIJOFTT�PG�UIFJS�JOUFSQSFUBUJPOT�	(VCB���-JO�
DPMO�����
��5SVTUXPSUIJOFTT�JT�FWBMVBUFE�VTJOH�UIF�DSJUFSJB�PG�
DSFEJCJMJUZ��EFQFOEBCJMJUZ�BOE�DPOmSNBCJMJUZ�BOE�USBOTGFSBCJMJUZ�
	(VCB���-JODPMO�����
��(MBTFS�	����
�EFTDSJCFT�DSFEJCJMJUZ�BT�
IBWJOH�mU�HSBC�BOE�XPSL��ͳJT�NFBOT�UIBU�B�UIFPSZ�iTIPVME�CF�
BCMF�UP�FYQMBJO�XIBU�IBQQFOFE�QSFEJDU�XIBU�XJMM�IBQQFO�BOE�
JOUFSQSFU�XIBU�JT�IBQQFOJOH�JO�UIF�BSFB�PG�TVCTUBOUJWF�PS�GPSNBM�
JORVJSZw�	(MBTFS�Q���
��ͳF�mOBM�UFTU�PG�DSFEJCJMJUZ�MJFT�XJUI�UIF�
TVCKFDU�HSPVQT��*G�UIF�UIFPSZ�mUT�UIF�HSPVQ�XJMM�HJWF�FWJEFODF�
PG�UIF�UIFPSZ�T�BDDFQUBCJMJUZ�	(MBTFS�����
�IFODF�UIF�OFFE�GPS�
UIF�GPDVT�HSPVQ�TFTTJPO�UP�UFTU�UIF�FNFSHJOH�UIFPSZ�
"O�BVEJU�USBJM�XBT�NBJOUBJOFE�TP�UIBU�PUIFST�DPVME�FYBNJOF�UIF�
BTTVNQUJPOT�NBEF�CZ�UIF�SFTFBSDIFS�BOE�BUUFTU�UP�UIFJS�USVTU�
XPSUIJOFTT��ͳF�BVEJU�USBJM�BMMPXT�GPS�UIF�USBJUT�PG�EFQFOEBCJM�
JUZ�PG�UIF�EBUB�PWFS�UJNF�	TUBCJMJUZ
�BOE�DPOmSNBCJMJUZ�PG�EBUB�
	PCKFDUJWJUZ
�UP�CF�NFBTVSFE�	1PMJU���)VOHMFS�����
�
5SBOTGFSBCJMJUZ�JT�B�GFBUVSF�SFMBUFE�UP�QSPWJEJOH�FOPVHI�EFTDSJQ�
UJPO�UP�BMMPX�GPS�EFUFSNJOJOH�JG�UIF�mOEJOHT�GSPN�UIF�EBUB�DBO�
CF�USBOTGFSSFE�UP�PUIFS�HSPVQT�JO�TJNJMBS�TJUVBUJPOT�	(MBTFS�������
1PMJU���)VOHMFS�������4USFVCFSU���$BSQFOUFS�����
��"T�JEFOUJ�
mFE�CZ�(MBTFS�	����
�UIJDL�EFTDSJQUJPO�JT�B�IBMMNBSL�PG�HSPVOEFE�
UIFPSZ�NFUIPEPMPHZ�VUJMJ[FE�UP�FOTVSF�USBOTGFSBCJMJUZ�PG�EBUB��*O�
B�CSJFG�KPVSOBM�BSUJDMF�JU�JT�PGUFO�EJĊDVMU�XIFO�XPSLJOH�XJUIJO�
DPOUFOU�SFTUSJDUJPOT�UP�JODMVEF�TJHOJmDBOU�UIJDL�EFTDSJQUJPO�

;^cY^c\h
4FF�'JHVSF���BOE�5BCMF���

'JHVSF����.PEFM�PG�CFDPNJOH�OPSNBM
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8ZcigVa�egdWaZb
ͳF�DFOUSBM�QSPCMFN�FYQFSJFODFE�CZ�UIFTF�TUSPLF�TVSWJWPST�XBT�
CFJOH�MFTT�UIBO�������ͳJT�SFGFST�UP�B�DIBOHF�JO�QFSTPOBM�JEFOUJUZ�
SPPUFE�JO�QIZTJDBM�DIBOHFT�UIBU�QSFWFOU�TVSWJWPST�GSPN�DBSSZ�
JOH�PVU�BDUJWJUJFT�UIBU�UIFZ�TFF�BT�TFMG�EFmOJOH��*U�JT�OPU�BCPVU�
MPTTFT�CVU�BCPVU�CFJOH�MFTT��ͳF�FĉFDUT�PG�UIFJS�TUSPLF�DIBOHFT�
XIP�UIFZ�BSF�BOE�BĉFDUT�XIBU�JT�DFOUSBM�UP�UIFJS�JOEJWJEVBM�
JUZ�BOE�XIBU�NBLFT�UIFN�GFFM�XPSUIXIJMF��ͳFZ�GFFM�MFTT�UIBO�
������ͳFJS�QFSTPOBM�JEFOUJUZ�JT�JOFYUSJDBCMZ�UJFE�UP�CFJOH�BCMF�
UP�EP�DFSUBJO�UIJOHT��ͳFTF�UBTLT�BSF�JNQPSUBOU�UP�UIF�SPMFT�UIFZ�
QFSGPSN�JO�XIBU�UIFZ�JEFOUJGZ�BT�OPSNBM�MJGF�BOE�CFJOH�OPSNBM��
SFDPWFSZ�PG�UIFTF�QFSTPOBMMZ�DSJUJDBM�TLJMMT�JT�WJUBM�GPS�FNPUJPOBM�
SFDPWFSZ��*O�UIJT�TFOTF�CPUI�QIZTJDBM�BOE�FNPUJPOBM�SFDPWFSZ�
JT�JOUFSUXJOFE��

.S��&��*�HVFTT�*�N�OPU�WFSZ�HPPE�BU�FYQMBJOJOH�UIJOHT�CVU�
*�CFHBO�UP�GFFM�UIBU�UIFTF�UIJOHT�UIBU�*�IBE�BMM�UIFTF�ZFBST�
XFSF�CFJOH�UBLFO�BXBZ�GSPN�NF�*�EJEO�U�IBWF�BOZ�DPOUSPM�
PWFS�JU��ͷFO�ZPV�NFBO�UP�UFMM�NF�UIBU�UIF�EJTFBTF�EPFTO�U�
UBLF�PWFS �8FMM�JU�UBLFT�PWFS�VQ�IFSF�	QPJOUJOH�UP�IJT�IFBE
��
:PV�BSF�DPOTDJPVT�FOPVHI�UP�LOPX�UIBU�TPNFUIJOH�JT�CFJOH�
UBLFO�BXBZ�GSPN�ZPV�

#FJOH�MFTT�UIBO������JT�TJNJMBS�UP�UIF�MPTT�PG�TFMG�DPODFQU�JEFOUJ�
mFE�CZ�&MMJT�)JMM�BOE�)PSO�	����
�BOE�%PXTXFMM�FU�BM��	����
�BT�
QBSUJDJQBOUT�EFTDSJCFE�UIJT�BTQFDU�BT�iMJWFT�UVSOFE�VQTJEF�EPXOw�
BOE�SFMBUFE�UP�QBTU�BOE�QSFTFOU�TFMG�DPODFQUT��

7Vh^X�hdX^Va�egdXZhh
ͳF�CBTJD�TPDJBM�QSPDFTT�VTFE�UP�BEESFTT�UIJT�DFOUSBM�QSPCMFN�PG�
CFJOH�MFTT�UIBO������JT�iCFDPNJOH�OPSNBMw�XIJDI�JT�DPNQPTFE�
PG�UISFF�TUBHFT��SFDPHOJ[JOH�TUSPLF�XJMM�OPU�HP�BXBZ�DIPPTJOH�UP�
XPSL�PO�SFDPWFSZ�BOE�XPSLJOH�PO�CFJOH�OPSNBM�	TFF�'JHVSF��
��
&BDI�TUBHF�IBT�TFWFSBM�QIBTFT�	TFF�5BCMF��
��#FDPNJOH�OPSNBM�
JT�JOnVFODFE�CPUI�QPTJUJWFMZ�BOE�OFHBUJWFMZ�CZ�UIF�GPMMPXJOH�
DPOEJUJPOT��QFSTPOBM�TUSFOHUIT�BOE�BUUSJCVUFT�QBTU�IJTUPSZ�PG�
TUSPLF�PS�BEWFSTF�FWFOUT�GBNJMZ�TVQQPSU�QSPGFTTJPOBM�TVQQPSU�
GBJUI�BOE�DPNQBSJOH�TFMG�UP�QFFST�

4USPLF�TVSWJWPST�XPSL�MPOH�BOE�IBSE�PO�TUSPLF�SFDPWFSZ��4JNJ�
MBSMZ�,JSLFWPME�	����
�JO�IFS�iVOGPMEJOH�JMMOFTT�USBKFDUPSZ�PG�
TUSPLFw�TUVEZ�OPUFE��i"EKVTUNFOU�UP�TUSPLF�JT�B�QSPDFTT�UIBU�JT�
HSBEVBMMZ�FWPMWJOH�BOE�QSPMPOHFE�PWFS�UIF�NPTU�PG�UIF�mSTU�ZFBS�
GPMMPXJOH�UIF�TUSPLFw�	Q�����
��'JOEJOHT�PG�UIJT�TUVEZ�TIPX�UIBU�
UIJT�QSPDFTT�DPOUJOVFE�GBS�CFZPOE�UIF�mSTU�ZFBS�
4USPLF�TVSWJWPST�JEFOUJGZ�UIBU�CFDPNJOH�OPSNBM�JT�UIFJS�HPBM�
BOE�UIFZ�DPOUJOVF�UP�XPSL�UPXBSE�UIJT�HPBM�MPOH�BGUFS�UIFJS�
QFSJPE�PG�BDVUF�TUSPLF��*OEFFE�UIFZ�BSF�XJMMJOH�UP�JOWFTU�UJNF�
BOE�FOFSHZ�PO�QFSTPOBMMZ�BTDSJCFE�NFBOJOHGVM�SFDPWFSZ�XIJDI�
TQFBLT�UP�UIF�DSJUJDBM�OBUVSF�PG�DPMMBCPSBUJWF�HPBM�JEFOUJmDBUJPO�
XJUI�TUSPLF�TVSWJWPST�
"�OVNCFS�PG�DPOEJUJPOT�BSF�DPOTJEFSFE�JNQPSUBOU�UP�UIF�QSP�
DFTT�PG�CFDPNJOH�OPSNBM��1FSTPOBM�TUSFOHUIT�BOE�BUUSJCVUFT�
QBTU�IJTUPSZ�GBNJMZ�TVQQPSU�QSPGFTTJPOBM�TVQQPSU�TQJSJUVBM�GBJUI�
BOE�DPNQBSJOH�TFMG�UP�QFFST�BSF�JOTUSVNFOUBM�DPOEJUJPOT�GPS�UIF�
QSPDFTT�CVU�XJMM�OPU�CF�EJTDVTTFE�JO�UIJT�BSUJDMF�
3FDPHOJ[JOH�TUSPLF�XJMM�OPU�HP�BXBZ
ͳJT�TUBHF�PG�TUSPLF�SFDPWFSZ�CFHJOT�XJUI�UIF�mSTU�TUSPLF�TZNQ�
UPN�BOE�FOET�XJUI�BXBSFOFTT�UIBU�TUSPLF�XJMM�OPU�HP�BXBZ��*U�
UBLFT�QMBDF�JO�UISFF�QIBTFT��CFJOH�WJHJMBOU�CFJOH�LOPDLFE�Pĉ�
BOE�CFJOH�nBCCFSHBTUFE�BOE�CFDPNJOH�BXBSF�
#FJOH�WJHJMBOU
#FJOH�WJHJMBOU�JT�B�QSPDFTT�PG�QVSQPTFGVMMZ�PCTFSWJOH�POF�T�GFFM�
JOHT�BOE�IPX�POF�T�CPEZ�JT�CFIBWJOH�EVSJOH�UIF�TUSPLF�FWFOU�BOE�
SFMBUJOH�UIFTF�PCTFSWBUJPOT�UP�TPNFPOF�XIP�DBO�TFFL�IFMQ��*U�
JT�B�QSPDFTT�UIBU�JT�JO�PQFSBUJPO�VOUJM�QFSTPOBM�TBGFUZ�JEFOUJmFE�
BT�SFDFJWJOH�NFEJDBM�IFMQ�JT�FTUBCMJTIFE��&BWFT�	����
�JO�IFS�
TUVEZ�PG�TUSPLF�TVSWJWPST��FYQFSJFODF�PG�TUSPLF�XIJDI�TQFDJm�
DBMMZ�GPDVTFE�PO�UIF�JOJUJBM�JNQBDU�PG�TUSPLF�EFmOFE�B�TJNJMBS�
TUBHF�UP�CFJOH�WJHJMBOU�XIJDI�TIF�OBNFE�EJTDPWFSJOH�TUSPLF�BOE�
EFMBZJOH�USFBUNFOU�

.S��)���*�DBNF�JOEPPST�BOE�WFSZ�TPPO�BGUFS�*�GFMU�QFDVMJBS�
JUZ�JO�UIF�SJHIU�IBOE�BOE�BSN�EJEO�U�MPTF�JU�CVU�JU�XBT�OPU�
OPSNBM�BOE�UIFO�NZ�MJQT�CFHBO�UP�UJOHMF��ͷFO�*�SFBMJ[FE��
*�LOFX�JU�XBT�B�TUSPLF��4P�BT�TPPO�BT�NZ�GBNJMZ�HPU�IPNF�
GSPN�XPSL�XF�HPU�JO�UIF�DBS�BOE�XFOU�UP�UIF�IPTQJUBM�

#FJOH�LOPDLFE�Pĉ
#FJOH�LOPDLFE�Pĉ�JT�B�TUBUF�PG�SFMJORVJTIJOH�DPOUSPM�UP�PUIFST�
XIJMF�CBSFMZ�CFJOH�BCMF�UP�UBLF�JO�XIBU�JT�IBQQFOJOH��ͳJT�QIBTF�
CFHJOT�XJUI�BENJTTJPO�UP�UIF�FNFSHFODZ�EFQBSUNFOU�BOE�FOET�
XIFO�TUSPLF�TVSWJWPST�CFDPNF�DPNQMFUFMZ�BXBSF�PG�XIBU�IBT�
IBQQFOFE��ͳF�QBSBEPY�JT�UIBU�XIJMF�QBUJFOUT�XFSF�TP�WJHJMBOU�
EVSJOH�UIF�JOJUJBM�QIBTF�PG�UIF�TUSPLF�UIFZ�XFSF�EJTUBODFE�GSPN�
TVCTFRVFOU�FWFOUT�GPS�B�QFSJPE�PG�UJNF�

.ST��%���8FMM�UIFO�UIFZ�UPPL�NF�EPXO�GPS�BO�VMUSBTPVOE�
BOE�UIFO�UIFZ�EJE�B�DBU�TDBO�BOE�POF�UIJOH�PS�BOPUIFS�MJLF�
UIBU�CVU�VI�*�EPO�U�LOPX�*�KVTU�TFFNFE�UP�CF�B�QBSUZ�UP�JU�
CVU�JO�UIF�EJTUBODF�MJLF��*U�XBTO�U�SFBMMZ�SFBM�UP�NF��

8IJUF�BOE�+PIOTUPOF�	����
�EFTDSJCF�B�QBTTJWF�TUBHF�FBSMZ�
PO�JO�TUSPLF�SFDPWFSZ��ͳFZ�TVSNJTF�UIBU�UIF�TVSWJWPST�XBOU�
UP�QVU�UIFJS�GBJUI�JO�FYQFSJFODFE�BOE�USVTUFE�FYQFSUT�XIP�XJMM�
IFMQ�UIFN�NBLF�TFOTF�PG�UIF�FWFOU��ͳF�TVSWJWPST�JO�UIJT�TUVEZ�
SFQPSUFE�CFJOH�VOBXBSF�PG�FWFOUT�BU�UIJT�UJNF�BOE�UIVT�XFSF�
OPU�MPPLJOH�BU�FYQFSUT�UP�IFMQ�UIFN�NBLF�TFOTF�PG�UIJT�FWFOU�

5BCMF����4UBHFT�PG�CFDPNJOH�OPSNBM�BOE�TUFQT�XJUIJO�
FBDI�TUBHF

$FOUSBM�1SPCMFN��#FJOH�MFTT�UIBO�����
4PDJBM�1SPDFTT��#FDPNJOH�/PSNBM

4UBHFT�BOE�1IBTFT�	ͳFNFT�BOE�TVCUIFNFT


3FBMJ[JOH�
TUSPLF�XJMM�OPU�
HP�BXBZ

$IPPTJOH�UP�
SFDPWFS

8PSLJOH�PO�CFJOH�
OPSNBM

t� #FJOH�WJHJMBOU
t� #FJOH�

LOPDLFE�Pĉ
t� #FJOH�

nBCCFSHBTUFE
t� #FDPNJOH�

BXBSF

t� *EFOUJGZJOH�
MPTTFT

t� -PPLJOH�BU�
PQUJPOT

t� $IPPTJOH�
UP�XPSL�PO�
SFDPWFSZ

t� .BLJOH�UIF�MJTU
t� 3FIBCCJOH�TFMG�

UBLJOH�SJTLT
t� )BWJOH�TVDDFTT�BOE�

NPWJOH�PO
t� (FUUJOH�B�SFBMJUZ�

DIFDL�IJUUJOH�B�
QMBUFBV
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#FJOH�nBCCFSHBTUFE
#FJOH�nBCCFSHBTUFE�	BO�JO�WJWP�QISBTF�POF�TUSPLF�TVSWJWPS�VTFE�
UIBU�FMPRVFOUMZ�EFTDSJCFE�UP�PUIFST�IPX�UIFZ�UPP�GFMU
�JT�B�QSP�
DFTT�PG�CFJOH�BTUPOJTIFE�BOE�EJTNBZFE�CZ�GVODUJPOBM�DIBOHFT�
UIBU�TUSPLF�DBVTFT��*U�JT�DIBSBDUFSJ[FE�CZ�EJTUSFTT�BOE�GFBS�XIJDI�
JOUFOTJmFT�XJUI�UIF�SFDPHOJUJPO�UIBU�POF�T�JOEFQFOEFODF�IBT�
CFFO�DPNQSPNJTFE��ͳJT�JT�EJĉFSFOU�GSPN�CFJOH�WJHJMBOU��ͳFZ�
BSF�OPX�MPPLJOH�BU�XIBU�UIFZ�DBOOPU�EP�WFSTVT�PCTFSWJOH�UIFJS�
XFBLOFTT�

.ST��%���*�SFBMJ[FE�CZ�UIFO�UIBU�UIJT�XBTO�U�HBNF�UJNF�KVTU�
UIJOHT�UIBU�ZPV�UBLF�GPS�HSBOUFE�UIBU�ZPV�BSF�EPJOH�GPS�
ZPVSTFMG�BOE�ZPV�KVTU�DBO�U��*U�JT�B�MPX�CMPX�

&MMJT�)JMM�FU�BM��	����
�JO�UIFJS�MJGF�OBSSBUJWF�TUVEZ�PG�FJHIU�DPV�
QMFT�OPUFE�B�TJNJMBS�QIBTF�XIJDI�UIFZ�DBMMFE�TFMG�CPEZ�TQMJU��*O�
UIFJS�TUVEZ�TUSPLF�TVSWJWPST�XIP�FYQFSJFODFE�EZTQIBTJB�XFSF�
FYDMVEFE�BT�UIF�mSTU�JOUFSWJFX�PDDVSSFE�JO�UIF�JNNFEJBUF�BDVUF�
TUSPLF�JOUFSWBM��*O�UIJT�QSFTFOU�TUVEZ�DPOEVDUFE�JO�UIF�QPTU�
BDVUF�QIBTF�PG�TUSPLF�SFDPWFSZ�CFJOH�nBCCFSHBTUFE�XBT�QSFT�
FOU�BOE�DPVME�MBTU�MPOHFS�JO�UIPTF�XIP�JOJUJBMMZ�FYQFSJFODFE�
EZTQIBTJB�
#FDPNJOH�BXBSF
ͳJT�JT�BO�FYUFOTJPO�PS�DPOUJOVBUJPO�PG�CFJOH�nBCCFSHBTUFE��
ͳJT�JT�UIF�UJNF�XIFO�TUSPLF�TVSWJWPST�SFDPHOJ[F�TUSPLF�FĉFDUT��
ͳJT�JODMVEFT�CPUI�JOUFSOBM�BDLOPXMFEHFNFOU�PG�FYJTUJOH�TUSPLF�
FĉFDUT�BOE�BXBSFOFTT�PG�UIF�QPUFOUJBM�QFSNBOFODF�PG�UIFTF�
FĉFDUT��#FDPNJOH�BXBSF�PGUFO�PDDVST�TJNVMUBOFPVTMZ�XJUI�CFJOH�
nBCCFSHBTUFE�

.S��$���8IFO�*�XBT�BU�UIF�DFOUSF�	SFIBCJMJUBUJPO�DFOUSF
�
NBZCF�BCPVU�UXP�XFFLT�PS�TP�JU�DFSUBJOMZ�IJU�NF�MJLF�B�CPMU�
PG�MJHIUOJOH�UIF�SFBMJUZ�PG�XIBU�*�IBE��*�BN�MPDLFE�JO��*U�
DFSUBJOMZ�HPU�UISPVHI�UP�NZ�CSBJO�XIFO�*�TVEEFOMZ�SFBM�
J[FE�UIBU�*�NJHIU�FWFO�TUBZ�UIJT�XBZ�

4JNJMBSMZ�PUIFS�SFTFBSDIFST�IBWF�EJTDPWFSFE�UIBU�BXBSFOFTT�
PG�UIF�DPOTFRVFODFT�PG�TUSPLF�JT�DSJUJDBM�GPS�SFDPWFSZ�BOE�UIJT�
DPOGSPOUBUJPO�IBE�UP�PDDVS�CFGPSF�QBUJFOUT�DPVME�CF�SFBEZ�GPS�
SFIBCJMJUBUJPO�	-FXJOUFS���.JLLFMTFO�������,JSLFWPME�����
��
6OUJM�UIFSF�XBT�BXBSFOFTT�UIBU�UIF�TUSPLF�XPVME�OPU�HP�BXBZ�
UIFSF�XBT�OP�NPWFNFOU�UP�UIF�OFYU�TUBHF�XIJDI�JT�DIPPTJOH�
UP�SFDPWFS�
$IPPTJOH�UP�SFDPWFS
$IPPTJOH�UP�SFDPWFS�JT�B�QSPDFTT�PG�QVSQPTFGVMMZ�NBLJOH�B�EFDJ�
TJPO�UP�FOHBHF�JO�TUSPLF�SFDPWFSZ�XPSL��*U�JT�B�UVSOJOH�QPJOU�JO�
iCFDPNJOH�OPSNBMw�BOE�B�EFMJCFSBUF�UIPVHIUGVM�EFDJTJPO�BOUF�
DFEFOU�UP�TUSPLF�XPSL��ͳJT�XBT�B�mOEJOH�VOJRVF�UP�UIJT�TUVEZ��
ͳF�EFDJTJPO�UP�SFDPWFS�JT�B�QFSTPOBM�EFDJTJPO�BMUIPVHI�GBNJMZ�
TVQQPSU�JOnVFODFT�UIF�DIPJDFT�TUSPLF�TVSWJWPST�NBLF��*U�UBLFT�
QMBDF�JO�UISFF�QIBTFT��JEFOUJGZJOH�MPTTFT�MPPLJOH�BU�PQUJPOT�BOE�
DIPPTJOH�UP�XPSL�PO�SFDPWFSZ�
*EFOUJGZJOH�MPTTFT
*EFOUJGZJOH�MPTTFT�JT�B�QSPDFTT�PG�EFUBJMJOH�GVODUJPOBM�MPTTFT�UIBU�
PDDVS�BT�B�SFTVMU�PG�TUSPLF�BOE�UISFBUFO�UP�DIBOHF�TUSPLF�TVSWJ�
WPS�T�JEFOUJUJFT��4USPLF�TVSWJWPST�SFnFDU�PO�XIP�UIFZ�BSF�XIBU�
JT�JNQPSUBOU�UP�UIFN�BOE�IPX�GVODUJPOBM�MPTTFT�DBO�BĉFDU�UIBU�
JEFOUJGZ��*U�JT�B�QSPDFTT�PG�JOUFSOBM�QFSTPOBM�SFnFDUJPO�

.S��"���*�IBWF�B�XPSLTIPQ�JO�UIF�CBTFNFOU�BOE�*�EP�IPNF�
SFQBJST�BOE�TP�PO��*�XPVME�TVSF�NJTT�CFJOH�BCMF�UP�HP�EPXO�

UP�UIF�XPSLTIPQ�BOE�DVU�VQ�B�QJFDF�PG�XPPE��*G�*�XBT�VOBCMF�
UP�EP�UIBU�JU�XPVME�CF�B�SFBM�QBJO�

4JNJMBSMZ�JEFOUJGZJOH�MPTTFT�JT�SFQPSUFE�GSFRVFOUMZ�JO�UIF�MJUFSB�
UVSF�BOE�UIBU�TUSPLF�TVSWJWPST�UBMMZ�MPTTFT�JO�SFMBUJPO�UP�XIBU�JT�
JNQPSUBOU�UP�UIFN�BT�QFSTPOT�	#PZOUPO�%F�4FQVMWFEB���$IBOH�
������%PPMJUUMF�������%PXTXFMM�����
��"T�JO�UIJT�TUVEZ�UIFZ�
OPUFE�UIBU�IFBMUI�QSPGFTTJPOBMT�PGUFO�EJE�OPU�RVFTUJPO�TUSPLF�
TVSWJWPST�BCPVU�UIFJS�GFFMJOHT�SFHBSEJOH�TUSPLF�FĉFDUT�BOE�XIBU�
XBT�NPTU�EJTUVSCJOH�UP�UIFN��4USPLF�TVSWJWPST�GFMU�UIJT�JOGPSNB�
UJPO�XPVME�CF�IFMQGVM�GPS�BQQSPQSJBUF�QSPGFTTJPOBM�TVQQPSU��
-PPLJOH�BU�PQUJPOT
-PPLJOH�BU�PQUJPOT�JT�B�QSPDFTT�PG�FYBNJOJOH�WBSJPVT�DPVSTFT�PG�
BDUJPO�BOE�UIFJS�DPOTFRVFODFT��4USPLF�TVSWJWPST�JEFOUJmFE�UISFF�
QPTTJCMF�DPVSTFT�PG�BDUJPO�BT�CFJOH��EPJOH�OPUIJOH�DPOUFN�
QMBUJOH�TVJDJEF�BOE�XPSLJOH�PO�SFDPWFSZ��"DDPSEJOH�UP�PUIFS�
SFTFBSDIFST�TUSPLF�TVSWJWPST�XIP�EJE�OPUIJOH�JO�FĉFDU�XBJUFE�
GPS�UIF�TUSPLF�UP�QBTT�EJE�OPU�EP�XFMM�JO�PWFSBMM�SFDPWFSZ�	#PZO�
UPO�%F�4FQVMWFEB���$IBOH�������8IJUF���+PIOTUPO�����
��"MM�
TUSPLF�TVSWJWPST�JO�UIJT�TUVEZ�SFKFDUFE�UIJT�PQUJPO�
$IPPTJOH�UP�XPSL�PO�SFDPWFSZ
*O�UIJT�TUVEZ�EFDJEJOH�UP�XPSL�PO�SFDPWFSZ�XBT�OPUFE�UP�CF�B�
TQFDJmD�EFDJTJPO�VOUP�JUTFMG��*U�XBT�EFTDSJCFE�BT�BO�FQJQIBOZ�
MJLF�FWFOU�BOE�BMM�QBSUJDJQBOUT�DPVME�JEFOUJGZ�XIFO�UIFZ�QFSTPO�
BMMZ�BSSJWFE�BU�UIJT�EFDJTJPO��*U�JT�QPTTJCMF�UIBU�HPBM�TFUUJOH�CZ�
TUSPLF�TVSWJWPST�XIJDI�IBT�CFFO�JEFOUJmFE�FMTFXIFSF�JNQMJDJUMZ�
JODMVEFT�EFDJEJOH�UP�XPSL�PO�SFDPWFSZ��)PXFWFS�JO�UIJT�TUVEZ�
JU�TFFNFE�UP�CF�B�TFQBSBUF�KVODUVSF�BOE�BMM�QBSUJDJQBOUT�NBEF�
UIJT�EFDJTJPO�

.S��)���ͷJT�JT�POF�PG�UIF�FYQFSJFODFT�PG�MJGF�XIFSF�ZPV�WF�
HPU�UP�MFBSO�UP�EFBM�XJUI�BOE�UIBU�T�OPU�FBTZ�UP�EFBM�XJUI��
:PV�EJE�ZPV�PQFSBUFE�JO�B�DFSUBJO�XBZ�BOE�BU�B�DFSUBJO�
MFWFM�BOE�GPS�NF�*�EPO�U�XJMMJOHMZ�BDDFQU�UIF�JEFB�UIBU�*�
BN�HPJOH�UP�MJWF�BU�B�MPXFS�MFWFM��

ͳF�QIFOPNFOPO�PG�TUSPLF�TVSWJWPST�NBLJOH�B�DPOTDJPVT�EFDJ�
TJPO�UP�SFDPWFS�JT�B�OFX�mOEJOH�UIBU�BEET�UP�PVS�VOEFSTUBOEJOH�
PG�UIF�TUSPLF�SFDPWFSZ�QSPDFTT��*U�JT�QPTTJCMF�UIBU�HPBM�TFUUJOH�CZ�
TUSPLF�TVSWJWPST�XIJDI�IBT�CFFO�JEFOUJmFE�FMTFXIFSF�JNQMJDJUMZ�
JODMVEFT�EFDJEJOH�UP�XPSL�PO�SFDPWFSZ��)PXFWFS�JO�UIJT�TUVEZ�
EFDJEJOH�UP�XPSL�PO�SFDPWFSZ�XBT�B�WFSZ�TQFDJmD�EFDJTJPO�
8PSLJOH�PO�CFJOH�OPSNBM
8PSLJOH�PO�CFJOH�OPSNBM�JT�UIF�QSPDFTT�PG�FOHBHJOH�JO�TUSPLF�
XPSL�UP�CFDPNF�OPSNBM�BOE�JT�B�TVTUBJOFE�QSPDFTT�UIBU�HPFT�
PO�GPS�B�MPOH�UJNF��4USPLF�TVSWJWPST�EFmOF�XIBU�iCFJOH�OPSNBMw�
XJMM�CF�GPS�UIFN��"MUIPVHI�TPNF�NBZ�BDDFQU�B�MPXFS�MFWFM�PG�
SFDPWFSZ�PS�MFTT�UIBO������SFDPWFSZ�GPS�UIF�NBKPSJUZ�PG�TUSPLF�
TVSWJWPST�CFJOH�OPSNBM�JT�CFJOH�UIF�TBNF�QFSTPO�BT�CFGPSF�
UIF�TUSPLF��'PS�UIF�NPTU�QBSU�TUSPLF�TVSWJWPST�XFSF�JOUFOU�PO�
BDIJFWJOH������SFDPWFSZ�BOE�NBOZ�XFSF�XPSLJOH�UPXBSET�UIBU�
HPBM�CFZPOE�POF�ZFBS�QPTU�TUSPLF�

.ST��%���	UBMLJOH�BCPVU�mOBMMZ�CFJOH�BCMF�UP�TIPXFS�JOEF�
QFOEFOUMZ
�*�IBE�UIF�TUSPLF�UISFF�ZFBST�BHP�UIJT�.BSDI�
BCPVU�UIJT�UJNF��*U�UPPL�B�MPOH�UJNF�TP�*�KVTU�IBE�UP�HJWF�JU�
B�USZ�POF�EBZ�CFDBVTF�*�IBE�USJFE�JU�NBOZ�UJNFT��4P�OPX�*�
MFBO�BHBJOTU�UIF�XBMM�BOE�IBVM�NZ�CBE�MFH�VQ�BOE�PWFS�

ͳF�TUSPLF�TVSWJWPST��HPBM�PG�CFDPNJOH������BT�EJTDPWFSFE�
JO�UIJT�TUVEZ�IBT�CFFO�TVQQPSUFE�CZ�PUIFS�SFTFBSDIFST�	#VS�
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UPO�������%PXTXFMM�FU�BM������
��$POWFSTFMZ�PUIFS�SFTFBSDIFST�
SFQPSU�mOEJOH�TUSPLF�TVSWJWPST�BEBQU�UP�TUSPLF�MPTTFT�BOE�BDDFQU�
B�MPXFS�MFWFM�PG�GVODUJPOJOH�	&BWFT�������-FXJOUFS���.JLLFMTFO�
����
��4UJMM�PUIFST�IBWF�SFQPSUFE�UIJT�HPBM�MBTUFE�GPS�POMZ�POF�
ZFBS�	%PXTXFMM�FU�BM��������-BXMPS�FU�BM������
��ͳFTF�SFQPSUFE�
mOEJOHT�PG�BDDFQUBODF�PG�MPXFS�MFWFMT�PG�SFDPWFSZ�DPOUSBTU�XJUI�
UIF�QSPDFTT�PG�CFDPNJOH�OPSNBM�EJTDPWFSFE�JO�UIJT�TUVEZ�
4USPLF�XPSL�JT�CPUI�QIZTJDBM�BOE�FNPUJPOBM��&NPUJPOBM�XPSL�JT�
SFMBUFE�UP�EFUFSNJOJOH�XIBU�MFWFM�PG�SFDPWFSZ�JT�BDDFQUBCMF�BOE�
QVTIJOH�POFTFMG�UP�HP�PO�PWFS�B�TJHOJmDBOU�MFOHUI�PG�UJNF��*U�JT�
BO�JUFSBUJWF�QSPDFTT�UIBU�DPOTJTUT�PG�UISFF�QIBTFT��NBLJOH�UIF�
MJTU�SFIBCCJOH�TFMG�BOE�IBWJOH�TVDDFTT�BOE�NPWJOH�PO�
.BLJOH�UIF�MJTU
.BLJOH�UIF�MJTU�JT�UIF�QSPDFTT�PG�OBNJOH�XIBU�TLJMMT�BSF�JNQPS�
UBOU�GPS�QFSTPOBM�JEFOUJUZ�BOE�UIFO�QSJPSJUJ[JOH�UIF�MJTU��*U�JT�
DPNQPTFE�PG�UBLJOH�JOWFOUPSZ�BOE�EFUFSNJOJOH�XIBU�JT�JNQPS�
UBOU��ͳFSF�JT�B�UBMMZJOH�PG�MPTTFT�UIBU�OFFE�UP�CF�PWFSDPNF�JO�
PSEFS�UP�SFHBJO�JEFOUJUZ�BOE�CFDPNF�OPSNBM��ͳF�QVSQPTF�PG�
UIJT�JOWFOUPSZ�JT�UP�MPPL�BU�MPTTFT�JO�PSEFS�UP�EFWFMPQ�QSJPSJUJFT�
GPS�SFDPWFSZ�XPSL�
%FUFSNJOJOH�XIBU�JT�JNQPSUBOU�JT�UIF�QSPDFTT�PG�FTUBCMJTIJOH�
QSJPSJUJFT�BNPOH�UIF�MPTTFT�MJTUFE�GPS�SFHBJOJOH�JEFOUJUZ��&NP�
UJPOBMMZ�UIJT�JT�B�DSJUJDBM�TUBHF��8IBU�XBT�JEFOUJmFE�BT�CFJOH�
JNQPSUBOU�XBT�BT�EJWFSTF�BT�UIF�JOEJWJEVBMT�XIP�QBSUJDJQBUFE�
JO�UIJT�TUVEZ��8IBUFWFS�XBT�EFFNFE�NPTU�JNQPSUBOU�UP�SFDPWFS�
XBT�XPSLFE�PO�NPSF�EJMJHFOUMZ�BOE�BU�UIF�FYQFOTF�PG�PUIFS�
HBJOT��%PPMJUUMF�T�	����
�MPOHJUVEJOBM�EFTDSJQUJWF�FUIOPHSBQIJD�
BDDPVOU�PG�UIF�FYQFSJFODF�PG�TUSPLF�SFDPWFSZ�OPUFE�UIBU�BT�JO�
UIJT�TUVEZ�QBSUJDJQBOUT�FYQFOEFE�FOFSHZ�PO�SFTUPSJOH�GVODUJPO�
UP�BSFBT�PG�UIFJS�CPEJFT�UIBU�QFSGPSNFE�GVODUJPOT�UIBU�NBUUFSFE�
UP�UIFN�BOE�UIBU�HBWF�UIFN�UIFJS�JEFOUJUZ�
4USPLF�TVSWJWPST�USFBTVSFE�IFBMUI�DBSF�QSPGFTTJPOBMT�XIP�JEFO�
UJmFE�XIBU�XBT�JNQPSUBOU�UP�UIFN�BOE�UIFJS�OFFE�UP�TUBSU�PO�
UIFTF�UBTLT��*U�TIPVME�CF�TUBUFE�UIBU�CFJOH�BCMF�UP�QBSUJDJQBUF�JO�
CBTJD�"%-�TLJMMT�XFSF�PGUFO�JOJUJBM�HPBMT�BOE�UIBU�QFSTPOBM�QSJ�
PSJUJFT�GPMMPXFE�BT�OFYU�HPBMT��)PXFWFS�PODF�CBTJD�OFFET�BSF�
NFU�UIFSF�JT�PGUFO�JODPOHSVFODF�CFUXFFO�XIBU�UIFSBQJTUT�TFU�BT�
HPBMT�BOE�XIBU�TUSPLF�TVSWJWPST�TFU�BT�QSJPSJUJFT��%FQFOEJOH�PO�
UIF�EFHSFF�PG�JODPOHSVFODF�UIF�PVUDPNF�GPS�TUSPLF�TVSWJWPST�JT�
GSVTUSBUJPO�XJUI�UIF�UFBN�GPDVTJOH�PO�XIBU�BSF�UP�UIF�TVSWJWPS�
VOJNQPSUBOU�HPBMT�	#VSUPO�������%PPMJUUMF�������%PXTXFMM�
FU�BM�������-BXMFS�FU�BM��������)BGTUFJOTEPUUJS���(SZQEPODL�
����
��$POnJDU�BMTP�BSJTFT�XIFO�TUSPLF�TVSWJWPST�IPME�VOSFBMJT�
UJD�FYQFDUBUJPOT�GPS�SFDPWFSZ�EVF�UP�UIFJS�DPNQBSBUJWF�JOFYQFSJ�
FODF�XJUI�UIF�TUSPLF�SFDPWFSZ�USBKFDUPSZ�BOE�SFRVJSF�TVQQPSU�
GSPN�UIF�UFBN�UP�IFMQ�EFUFSNJOF�QSJPSJUJFT�

.S��'���*�IBE�TFU�HPBMT�GPS�NZTFMG�BT�GBS�BT�UIF�SFDPWFSZ�
TPNF�PG�XIJDI�*�OFWFS�NFU��#VU�JO�UJNF�*�GPVOE�*�EJTDPW�
FSFE�UIFZ�XFSF�SFBMJTUJD��*�LJOE�PG�CSPLF�EPXO�POF�EBZ�JO�
1IZTJP�y�4P�mOBMMZ�NZ�QIZTJPUIFSBQJTU�IFMQFE�NF�UISPVHI�
JU�BOE�TBJE�i-PPL�ZPV�BSF�EPJOH�WFSZ�WFSZ�XFMM�EPO�U�TFU�
VOSFBMJTUJD�FYQFDUBUJPOT�w�8FMM�*�TUPQQFE�CFBUJOH�NZTFMG�
VQ�BCPVU�UIBU�*�UIJOL�NFOUBMMZ�BOE�TFU�B�NPSF�SFBMJTUJD�
FYQFDUBUJPO�

4JNJMBSMZ�-BXMPS�FU�BM��	����
�JEFOUJmFE�UIF�DSJUJDBM�SPMF�OVSTFT�
DBO�QMBZ�JO�XPSLJOH�XJUI�TUSPLF�TVSWJWPST�JO�NVUVBM�HPBM�TFU�

UJOH��ͳFZ�GPVOE�UIBU�XIFO�TUSPLF�TVSWJWPST�TFU�HPBMT�UIBU�XFSF�
OPU�SFBMJTUJD�OVSTFT�EJE�OPU�JOUFSWFOF�UP�IFMQ�TFU�NPSF�SFBMJTUJD�
HPBMT�EVF�UP�UIF�DPODFSO�UIBU�UIFZ�NJHIU�EJTDPVSBHF�TVSWJWPST�
BOE�TFU�UIFN�CBDL��*O�UIJT�TUVEZ�UIFSF�XFSF�OVSTFT�XIP�EJMJ�
HFOUMZ�XPSLFE�XJUI�TUSPLF�TVSWJWPST�UP�BTTJTU�UIFN�XJUI�TFU�
UJOH�SFBMJTUJD�HPBMT�UIBU�XFSF�NFBOJOHGVM�UP�UIF�TVSWJWPS��ͳFTF�
OVSTFT�XFSF�USFBTVSFE�CZ�UIF�TUSPLF�TVSWJWPST�
3FIBCCJOH�TFMG
3FIBCCJOH�TFMG�JT�UIF�QSPDFTT�PG�UBLJOH�UIF�MJTU�BOE�XPSLJOH�
QVSQPTFGVMMZ�PO�BDIJFWJOH�UIF�UBTLT�BDDPSEJOH�UP�QSJPSJUZ��ͳJT�
QSPDFTT�DPOUJOVFE�VOUJM�iCFJOH�OPSNBMw�XBT�BDDPNQMJTIFE��
3FIBCCJOH�TFMG�JT�BMTP�B�QSPDFTT�PG�NPWJOH�GSPN�B�QBTTJWF�
EFQFOEFOU�SFDJQJFOU�PG�UIFSBQZ�UP�CFDPNJOH�UPUBMMZ�JOEFQFO�
EFOU�JO�SFIBCCJOH�TFMG��#FJOH�JOEFQFOEFOU�JO�iSFIBCCJOH�TFMGw�
PGUFO�NBSLFE�UIF�USVF�CFHJOOJOH�PG�UIJT�QIBTF��4USPLF�TVSWJ�
WPST�CFDBNF�GPS�UIF�NPTU�QBSU�JOEFQFOEFOU�JO�TFMG�DBSF�BOE�
BDUJWJUJFT�PG�EBJMZ�MJWJOH��ͳFZ�CFHBO�UP�XPSL�PO�UBTLT�PO�UIBU�
MJTU�UIBU�XFSF�USVMZ�JNQPSUBOU�BOE�DSJUJDBM�UP�UIFJS�TFMG�JEFOUJUZ��
1SPCMFN�TPMWJOH�TLJMMT�BOE�TUSFOHUIT�XFSF�JNQPSUBOU�DPOEJ�
UJPOT�JO�UIJT�QIBTF�
5BLJOH�SJTLT��0OF�BTQFDU�PG�SFIBCCJOH�TFMG�UIBU�XBT�SFQPSUFE�
CZ�TFWFSBM�QBSUJDJQBOUT�XBT�UBLJOH�SJTLT��ͳJT�XBT�B�TUSBUFHZ�
FNQMPZFE�JO�UIF�QIBTF�PG�SFIBCCJOH�TFMG��*U�XBT�JEFOUJmFE�BT�
USZJOH�TPNFUIJOH�XJUIPVU�B�HVBSBOUFF�UIBU�JU�XBT�QPTTJCMF�PS�
XPVME�XPSL��0GUFO�UIF�SJTL�XBT�SFMBUFE�UP�USZJOH�TPNFUIJOH�UIBU�
XBT�JNQPSUBOU�UP�UIF�TVSWJWPS�BOE�GPS�UIF�NPTU�QBSU�SJTLT�XFSF�
UIPVHIUGVMMZ�UBLFO��4USPLF�TVSWJWPST�SFMBUF�UIBU�XIFO�UIFZ�XFSF�
SFTUSJDUFE�GSPN�UBLJOH�SJTLT�UIFZ�GFMU�EFWBMVFE�BOE�EFQSFTTFE��
ͳFZ�USVMZ�BQQSFDJBUFE�JOEJWJEVBMT�XIP�XPVME�TUSBUFHJ[F�XJUI�
UIFN�BOE�TVQQPSU�UIFJS�FĉPSUT��*U�XBT�BMTP�OPUFE�UIBU�FWFO�XIFO�
UIFTF�BUUFNQUT�NFU�XJUI�GBJMVSF�GPS�UIF�NPTU�QBSU�UIFZ�SFTPMWFE�
UP�USZ�BHBJO�BU�B�MBUFS�UJNF��3JTL�UBLJOH�XBT�PGUFO�EFTDSJCFE�BT�B�
QFSTPOBM�USJVNQI�BOE�B�GFFMJOH�PG�UBLJOH�DPOUSPM�JO�SFDPWFSZ�

.S��)���4IF�SFBMJ[FE�JU�XBT�JNQPSUBOU�UP�NF�BOE�TIF�
CBDLFE�Pĉ�BOE�LFQU�BO�FZF�PO�NF��ͷBU�XBT�mOF�TIF�LFQU�
BO�FZF�PO�NF�CVU�TIF�MFU�NF�EP�UIJOHT��*�XBT�XJMMJOH�UP�CF�
DBSFGVM�CVU�*�OFFEFE�UP�CF�BCMF�UP�EP�XIBU�MBZ�XJUIJO�NZ�
QPXFS�BOE�JG�JU�XBTO�U�XJUIJO�NZ�QPXFS�*�OFFEFE�UP�CF�
BMMPXFE�UP�GBJM�

%PPMJUUMF�	����
�OBNFE�UBLJOH�SJTLT�iFYQFSJFODJOH�UIF�QPTTJCJMJ�
UJFTw�BOE�OPUFE�i8IBU�XBT�TP�BNB[JOH�BCPVU�UIFTF�SJTL�UBLJOH�
FOEFBWPVST�XBT�UIF�USFNFOEPVT�XPSME�PG�QPTTJCJMJUJFT�UIFTF�TJU�
VBUJPOT�PQFOFE�VQ�GPS�UIF�JOEJWJEVBMTw�	Q�����
��"T�JO�UIJT�TUVEZ�
JU�XBT�SFQPSUFE�UIBU�SJTL�UBLJOH�XBT�PGUFO�QFSGPSNFE�JO�TFDSFU�
IJEEFO�GSPN�GBNJMJFT�PS�IPTQJUBM�TUBĉ��3FMVDUBODF�UP�CF�SFQSJ�
NBOEFE�XBT�UIF�MFBEJOH�SFBTPO�GPS�UIFTF�DPWFSU�BDUJWJUJFT�
)BWJOH�TVDDFTT�BOE�NPWJOH�PO
)BWJOH�TVDDFTT�BOE�NPWJOH�PO�JT�EFTDSJCFE�BT�NFFUJOH�POF�HPBM�
PS�BDDPNQMJTIJOH�POF�UBTL�BOE�UIFO�HPJOH�CBDL�UP�UIF�MJTU�BOE�
NPWJOH�PO�UP�UIF�OFYU�UBTL��-JLF�B�DPHXIFFM�UIBU�NPWFT�POF�
OPUDI�BU�B�UJNF�JU�JT�QFSQFUVBM�NPUJPO��-JUUMF�UJNF�JT�TQFOU�PO�
QBVTJOH�SFnFDUJOH�PS�DFMFCSBUJOH�TVDDFTTFT��1SBJTF�BOE�SFDPHOJ�
UJPO�PG�BDDPNQMJTINFOUT�DPNFT�GSPN�GBNJMZ�BOE�QSPGFTTJPOBMT�
BOE�JT�JNQPSUBOU�UP�TUSPLF�TVSWJWPST�

.S��+���4IF�XBT�WFSZ�FODPVSBHJOH�UIBU�XBZ�BOE�TIF�EJEO�U�
TFF�NF�FWFSZ�EBZ�BOE�TIF�XPVME�TFF�NF�PODF�B�XFFL�BOE�
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TIF�XPVME�TFF�UIF�EJĉFSFODF�y�UIPTF�UIJOHT�BSF�IFMQGVM�BOE�
FODPVSBHJOH��*�XPVME�UIJOL�PG�EJĉFSFOU�UIJOHT�UIF�UIFSB�
QJTUT�IFSF�XPVME�TBZ�CFDBVTF�UIFZ�XFSF�B�CFUUFS�ZBSETUJDL�
UIBO�XF�BSF�UPXBSET�PVSTFMWFT��

4USPLF�TVSWJWPST�OFFE�UP�IBWF�TVDDFTT�BOE�CF�SFDPHOJ[FE�GPS�JU�
FWFO�JG�UIFZ�EP�OPU�UBLF�UIF�UJNF�UIFNTFMWFT�UP�QBVTF�BOE�SFnFDU�
	-BXMPS�FU�BM��������1JMLJOHUPO�����
��)BWJOH�TVDDFTT�BOE�NPW�
JOH�PO�JT�UIF�NPTU�DPNQMFY�QIBTF�PG�UIF�QSPDFTT�BOE�BU�UJNFT�
TUSPLF�TVSWJWPST�NBZ�GBJM�UP�BDDPNQMJTI�B�UBTL��ͳVT�HFUUJOH�B�
SFBMJUZ�DIFDL�BOE�PS�IJUUJOH�B�QMBUFBV�DBO�PDDVS�
(FUUJOH�B�SFBMJUZ�DIFDL
'BJMVSF�UP�BDDPNQMJTI�B�UBTL�PS�UIF�TVEEFO�SFBMJ[BUJPO�UIBU�
TPNFUIJOH�UIF�TUSPLF�TVSWJWPS�IPQFE�UP�BDDPNQMJTI�XJMM�OPU�
IBQQFO�XBT�BOPUIFS�FQJQIBOZ�MJLF�FWFOU��"U�UIBU�UJNF�XPSL�PO�
CFJOH�OPSNBM�IBMUFE��4PNF�QBSUJDJQBOUT�SFHSFTTFE�UP�UIF�TUBHF�
PG�SFBMJ[JOH�TUSPLF�XPVME�OPU�HP�BXBZ�BOE�JU�UPPL�UJNF�UP�NPWF�
UISPVHI�UIF�TUBHFT�BHBJO��*U�XBT�B�EFWBTUBUJOH�FYQFSJFODF�CVU�
EJE�OPU�PDDVS�UP�BMM�QBSUJDJQBOUT��JOEFFE�PGUFO�POMZ�UP�UIPTF�
XIP�IBE�FYQFSJFODFE�WFSZ�EFWBTUBUJOH�TUSPLFT�

.S��$���*�SFNFNCFS�HPJOH�UP�UIF�DBGFUFSJB�GPS�MVODI�BOE�
FWFSZPOF�XBT�MBVHIJOH��*�XBOUFE�UP�IPMMFS�PVU�UP�UIFN�
iEPO�U�ZPV�LOPX�*�NBZ�OFWFS�XBML�BHBJO�w�.Z�XPSME�
TUPQQFE��"GUFS�B�XIJMF�*�SFBMJ[FE�*�XJMM�XBML�BHBJO�KVTU�
OPU�OPX��*�IBWF�PUIFS�UIJOHT�UP�EP�OPX�

(FUUJOH�B�SFBMJUZ�DIFDL�JT�TJNJMBS�UP�CFJOH�nBCCFSHBTUFE�CVU�XJUI�
B�TVCUMF�EJĉFSFODF��*U�JT�PGUFO�UJNF�PSJFOUFE�XIFSF�UIF�TUSPLF�
TVSWJWPS�JT�OPU�SFBMJTUJD�PO�IPX�NVDI�UJNF�BOE�XPSL�JT�JOWPMWFE�
BOE�JT�FYQFDUJOH�TVDDFTT�UPP�TPPO��(FUUJOH�B�SFBMJUZ�DIFDL�IBT�
OPU�CFFO�SFQPSUFE�JO�UIF�MJUFSBUVSF�BT�B�TQFDJmD�FWFOU�SBUIFS�BT�
QBSU�PG�IBWJOH�VOSFBMJTUJD�HPBMT��*O�UIJT�TUVEZ�JU�XBT�B�TQFDJmD�
FWFOU��ͳPTF�XIP�FYQFSJFODFE�JU�SFDBMMFE�UIF�JOTUBOU�XIFO�UIFZ�
SFDPHOJ[FE�UIFZ�XFSF�OPU�HPJOH�UP�CF�TVDDFTTGVM�BOE�EFTDSJCFE�
UIF�DJSDVNTUBODFT�UIF�TFUUJOH�BOE�UIF�QFPQMF�JOWPMWFE��*U�XBT�
BO�FQJQIBOZ�MJLF�PDDVSSFODF�
8IFO�UIFZ�CFDBNF�BXBSF�UIFZ�XFSF�OPU�HPJOH�UP�NFFU�UIFJS�
HPBMT�TPNF�QBSUJDJQBOUT�SFHSFTTFE�OFDFTTJUBUJOH�UIFZ�XPSL�
UISPVHI�UIF�TUBHFT�PG�SFBMJ[JOH�UIF�TUSPLF�XJMM�OPU�HP�BXBZ�
NBLJOH�UIF�EFDJTJPO�UP�SFDPWFS�BOE�XPSLJOH�PO�CFJOH�OPSNBM�
BHBJO��"�SFPSEFSJOH�PG�XIBU�XBT�JNQPSUBOU�PDDVSSFE�BOE�GPS�
TPNF�HFUUJOH�UIJT�SFBMJUZ�DIFDL�XBT�EFWBTUBUJOH��JU�UPPL�UJNF�
UP�NPWF�UISPVHI�UIF�TUBHFT�BHBJO��0UIFST�XFSF�BCMF�UP�IBOEMF�
UIJT�QIJMPTPQIJDBMMZ�BOE�DIBOHFE�UIF�ZBSETUJDL�UIFZ�VTFE�UP�
NFBTVSF�UIFJS�QSPHSFTT�

.S��+���*�HVFTT�NZ�BUUJUVEF�JT�*�XJMM�USZ�JU�MBUFS��*�XPVME�KVTU�
IBWF�UP�MBZ�JU�BTJEF�BOE�DPNF�CBDL�UP�JU�MBUFS�

)JUUJOH�B�QMBUFBV
)JUUJOH�B�QMBUFBV�JT�B�QIBTF�JO�iXPSLJOH�PO�SFDPWFSZw�XIFSF�
QSPHSFTT�XJUI�DPNQMFUJOH�UIF�UBTLT�PO�UIF�MJTU�TUBMMT�PS�UIF�TQFFE�
PG�QSPHSFTT�TMPXT��4PNF�DBMMFE�JU�IJUUJOH�B�XBMM��ͳFZ�GPVOE�UIBU�
CFJOH�GPSFXBSOFE�UIBU�UIJT�NBZ�PDDVS�XBT�XIBU�IFMQFE�UIFN�
LFFQ�UIJOHT�JO�QFSTQFDUJWF��*O�PUIFS�XPSET�UIFZ�XFSF�FYQFDU�
JOH�JU�UP�IBQQFO�BU�TPNF�QPJOU��ͳPTF�XIP�XFSF�OPU�QSFQBSFE�
FYQFSJFODFE�JODSFBTFE�BOYJFUZ�BOE�XPSSJFE�UIBU�UIFJS�SFDPWFSZ�
IBE�TUPQQFE��-PPLJOH�CBDL�BOE�MPPLJOH�GPSXBSE�XFSF�TUSBUF�
HJFT�VTFE�UP�PWFSDPNF�UIJT�QFSJPE��)FBMUI�DBSF�QSPGFTTJPOBMT�

BOE�GBNJMZ�NFNCFST�XPVME�JEFOUJGZ�XIFSF�UIFZ�XFSF�BOE�IPX�
GBS�UIFZ�IBE�QSPHSFTTFE�BOE�UIBU�BMMPXFE�UIFN�UP�SFDPHOJ[F�
BDDPNQMJTINFOUT�BOE�HBUIFS�TUSFOHUI�UP�NPWF�GPSXBSE�
)JUUJOH�B�QMBUFBV�JT�DPNNPO�JO�TUSPLF�SFDPWFSZ�BOE�ZFU�NBOZ�
TUSPLF�TVSWJWPST�BSF�OPU�QSFQBSFE�GPS�UIJT�BOE�DBO�CFDPNF�
EFQSFTTFE�XIFO�JU�IBQQFOT�	#VSUPO�������%PPMJUUMF�������%PX�
TXFMM�FU�BM������
��%PPMJUUMF�TUBUFE��i8F�MJWF�JO�B�DVMUVSF�XIFSF�
UIFSF�JT�QSFTTVSF�GPS�DPOUJOVPVT�QSPHSFTT��*G�UIJT�XBT�OPU�TP�
QMBUFBVT�NJHIU�CF�WJFXFE�JO�B�NPSF�QPTJUJWF�DPOUFYU�BT�QFSJPET�
PG�TUBCJMJ[BUJPO�XIFSF�UIF�CPEZ�SFQMFOJTIFT�JUTFMGw�	Q�����
�

>bea^XVi^dch
ͳJT�TVCTUBOUJWF�UIFPSZ�PG�CFDPNJOH�OPSNBM�BEET�UP�OVSTJOH�
LOPXMFEHF�XJUI�B�OFX�GSBNFXPSL�PG�TUSPLF�SFDPWFSZ�UIBU�JT�
HSPVOEFE�JO�TVSWJWPST��FYQFSJFODFT��4PNF�PG�UIFTF�UIFPSFUJDBM�
mOEJOHT�BSF�TVQQPSUFE�CZ�QSFWJPVT�SFTFBSDI��i#FDPNJOH�OPS�
NBMw�BEET�UP�OVSTJOH�LOPXMFEHF�CZ�JMMVNJOBUJOH�UIF�DMPTF�SFMB�
UJPOTIJQ�CFUXFFO�QIZTJDBM�BOE�FNPUJPOBM�SFDPWFSZ�UIF�EVSBUJPO�
PG�UIF�TUSPLF�SFDPWFSZ�QSPDFTT�BOE�UIF�OFDFTTJUZ�GPS�TVSWJWPST�
PG�NBLJOH�B�EFMJCFSBUF�DIPJDF�UP�SFDPWFS�
ͳF�QSPDFTT�PG�CFDPNJOH�OPSNBM�FYQBOET�OVSTJOH�LOPXMFEHF�
CZ�FYQMJDJUMZ�SFWFBMJOH�IPX�FNPUJPOBM�SFDPWFSZ�GSPN�TUSPLF�
JT�HSPVOEFE�JO�SFHBJOJOH�TFMG�EFmOJOH�QIZTJDBM�BCJMJUJFT�BT�
PQQPTFE�UP�GVODUJPOBM�DBQBDJUJFT��ͳF�GSBNFXPSL�SFWFBMT�BSFBT�
XIFSF�OVSTJOH�QSBDUJDF�NBZ�CF�UBJMPSFE�UP�TVQQPSU�TVSWJWPS�
QSJPSJUJFT�MFBEJOH�UP�B�NPSF�QPTJUJWF�JNQBDU�PO�TUSPLF�SFDPWFSZ��
"T�XFMM�mOEJOHT�SFWFBM�UIBU�TUSPLF�TVSWJWPST��QSPHSFTT�UPXBSE�
CFDPNJOH�OPSNBM�JT�BEWFSTFMZ�BĉFDUFE�CZ�UIPTF�XIP�CFMJFWF�UIBU�
TUSPLF�SFDPWFSZ�JT�MJNJUFE�UP�UJNF�BOE�EJTDPVSBHF�TVSWJWPST�JO�
USZJOH�OFX�UIJOHT�BOE�TFUUJOH�MPOH�UFSN�HPBMT�
"U�UJNFT�OVSTFT�XFSF�WJFXFE�BT�CFJOH�EPNJOFFSJOH�SFTUSJD�
UJWF�BOE�EFUSJNFOUBM�UP�SFDPWFSZ��ͳFZ�GFMU�UIBU�OVSTFT�XPVME�
OPU�BMMPX�UIFN�UP�USZ�UIJOHT�BOE�XPVME�SFTUSJDU�UIFJS�JOEFQFO�
EFODF��0GUFO�UIFZ�SFDPHOJ[FE�JU�XBT�GPS�TBGFUZ�SFBTPOT�CVU�UIFZ�
GFMU�OVSTFT�XFSF�PWFS�DBVUJPVT��"DDPSEJOH�UP�,JSLFWPME�	����
�
OVSTFT�IBWF�UIF�QPUFOUJBM�UP�CF�QPTJUJWF�JOnVFODFT�PO�TUSPLF�
SFDPWFSZ��#Z�WJSUVF�PG�UIFJS�DPOUJOVPVT�QSFTFODF�OVSTFT�TIPVME�
CF�QFSDFJWFE�BT�CFJOH�FTTFOUJBM��ͳFZ�BSF�QSFTFOU�GPS����IPVST�
PG�UIF�EBZ�BT�DPNQBSFE�UP�UIFSBQJTUT�BOE�QIZTJDJBOT�XIP�TQFOE�
CSJFG�JOUFSWBMT�XJUI�TUSPLF�TVSWJWPST�	,JSLFWPME�����
�
3FDPHOJUJPO�PG�UIF�TUBHF�TUSPLF�TVSWJWPST�BSF�JO�BOE�UIF�LFZ�
UBTLT�UIFZ�BDDPNQMJTI�JO�FBDI�TUBHF�DBO�CF�IFMQGVM�UP�OVSTFT�JO�
JEFOUJGZJOH�DSJUJDBM�TUSBUFHJFT�GPS�TVQQPSUJOH�TUSPLF�TVSWJWPST�
JO�UIFJS�SFDPWFSZ�QSPDFTT��'PS�FYBNQMF�BO�JNQPSUBOU�mOEJOH�JT�
UIBU�EVSJOH�NPTU�PG�UIF�TUBHF�PG�SFDPHOJ[JOH�UIF�TUSPLF�XJMM�OPU�
HP�BXBZ�TUSPLF�TVSWJWPST�BSF�VOBCMF�UP�UBLF�JO�OFX�JOGPSNBUJPO��
#FJOH�LOPDLFE�Pĉ�JT�B�QIBTF�XIFSF�UIFSF�JT�MJUUMF�SFDPHOJUJPO�PG�
TUSPLF�FĉFDUT�BOE�XIBU�JT�HPJOH�PO��ͳFTF�mOEJOHT�TVHHFTU�UIBU�
UIJT�JT�OPU�UIF�UJNF�UP�GPDVT�OVSTJOH�JOUFSWFOUJPOT�PO�QBUJFOU�
FEVDBUJPO��3BUIFS�OVSTFT�OFFE�UP�CF�WJHJMBOU�GPS�QBUJFOU�DVFT�
UIBU�JEFOUJGZ�XIFO�UIF�TVSWJWPS�JT�NPWJOH�JOUP�UIF�QIBTF�PG�
CFDPNJOH�BXBSF��"U�UIBU�UJNF�OVSTFT�DBO�QSPWJEF�TVQQPSU�
JOGPSNBUJPO�BOE�IPQF�GPS�SFDPWFSZ�
"T�OPUFE�DIPPTJOH�UP�SFDPWFS�JT�B�EFMJCFSBUF�UIPVHIUGVM�TUFQ�BOE�
JT�B�QFSTPOBM�EFDJTJPO�PG�UIF�TUSPLF�TVSWJWPS��ͳF�UIFPSZ�HFOFS�
BUFE�JO�UIJT�SFTFBSDI�TVHHFTUT�UIBU�SFIBCJMJUBUJPO�FĉPSUT�NBEF�CZ�
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IFBMUI�QSPGFTTJPOBMT�BSF�JOFĉFDUJWF�JG�TUSPLF�TVSWJWPST�IBWF�OPU�
NBEF�UIJT�EFDJTJPO��4USPLF�TVSWJWPST�JO�UIJT�TUVEZ�TUBUFE�UIFZ�
NBEF�B�EFMJCFSBUF�DIPJDF�UP�XPSL�PO�SFDPWFSZ�BOE�XFSF�BCMF�UP�
UFMM�PUIFST�JG�BTLFE�
ͳF�NBKPSJUZ�PG�UIF�TUSPLF�SFDPWFSZ�XPSL�UIBU�XBT�NPTU�NFBO�
JOHGVM�UP�TUSPLF�TVSWJWPST�GPS�CFDPNJOH�OPSNBM�PDDVSSFE�QPTU�
EJTDIBSHF�BOE�XJUI�MJNJUFE�SFTPVSDFT�BOE�TUVEZ�QBSUJDJQBOUT�
OPUFE�UIBU�DPNNVOJUZ�SFJOUFHSBUJPO�BOE�DPNNVOJUZ�SFTPVSDFT�
BSF�TPSFMZ�MBDLJOH�JO�IFMQJOH�UIFN�PWFS�UIF�MPOH�UFSN��)FBMUI�
QPMJDZ�JOJUJBUJWFT�TIPVME�CF�EFWFMPQFE�UP�BEESFTT�UIJT�OFFE�
0GUFO�IJUUJOH�B�QMBUFBV�PDDVSSFE�BGUFS�EJTDIBSHF��4USPLF�TVSWJ�
WPST�XIP�XFSF�QSFQBSFE�QSJPS�UP�EJTDIBSHF�XFSF�BCMF�UP�BOUJDJ�
QBUF�JUT�PDDVSSFODF�BOE�XFSF�BCMF�UP�DPQF�BOE�NPWF�PO�

A^b^iVi^dch
"T�XJUI�BOZ�HSPVOEFE�UIFPSZ�TUVEZ�UIFSF�JT�PQQPSUVOJUZ�GPS�PUI�
FST�UP�NPEJGZ�PS�FYUFOE�UIF�UIFPSZ�JO�GVSUIFS�TUVEJFT��ͳF�QBS�
UJDJQBOUT�JO�UIJT�TUVEZ�XFSF�TFMG�JEFOUJmFE�TVSWJWPST�XIP�TUBUFE�
UIFZ�XBOUFE�UP�SFDPWFS�BOE�DIPTF�UP�XPSL�IBSE�PO�SFDPWFSZ��*U�
XPVME�CF�WBMVBCMF�UP�FYBNJOF�UIF�QFSTQFDUJWF�PG�UIPTF�XIP�EJE�
OPU�DIPPTF�UP�XPSL��3FDSVJUJOH�GSPN�UIJT�QPQVMBUJPO�IPXFWFS�
NBZ�QSPWF�EJĊDVMU��ͳF�TUVEZ�QPQVMBUJPO�JO�UIJT�SFTFBSDI�XBT�
SFDSVJUFE�GSPN�BO�VSCBO�TFUUJOH�XIFSF�SFIBCJMJUBUJPO�VOJUT�BT�
XFMM�BT�PVUQBUJFOU�UIFSBQZ�XFSF�BDDFTTJCMF��"MM�TUSPLF�TVSWJWPST�
XFSF�BCMF�UP�SFUVSO�UP�UIFJS�PXO�IPNF��4USPLF�TVSWJWPST�XIP�

EP�OPU�IBWF�BDDFTT�UP�UIFSBQZ�PS�XIP�EP�OPU�SFUVSO�IPNF�NBZ�
BMTP�QSPWJEF�BOPUIFS�WJFX�

8dcXajh^dch
"U�UIF�DPNQMFUJPO�PG�UIF�TUVEZ�FBDI�TVSWJWPS�XBT�DPOUJOVJOH�PO�
iXPSLJOH�PO�CFJOH�OPSNBMw�BOE�JEFOUJmFE�UIBU�IF�TIF�IBT�OPU�
SFBDIFE�UIF�HPBM�PG�CFDPNJOH�������ͳF�SPMF�PG�UIF�IFBMUI�QSP�
GFTTJPOBM�JO�EFWFMPQJOH�B�NFBOJOHGVM�UIFSBQFVUJD�SFMBUJPOTIJQ�
JT�JOFYUSJDBCMZ�MJOLFE�UP�SFDPHOJ[JOH�XIBU�JT�JNQPSUBOU�UP�UIF�
JOEJWJEVBM�TUSPLF�TVSWJWPS�BOE�UIFJS�TQFDJmD�TUBHF�PG�SFDPWFSZ��
'PS�UIF�NPTU�QBSU�TUSPLF�TVSWJWPST�JO�UIJT�TUVEZ�EJE�OPU�JEFOUJGZ�
OVSTFT�BT�FTTFOUJBM�QMBZFST�JO�UIF�QSPGFTTJPOBM�OFUXPSL�TVQQPSU�
JOH�UIFJS�XPSL�JO�CFDPNJOH�OPSNBM��ͳPTF�OVSTFT�XIP�TIBSFE�
UIFJS�QSPGFTTJPOBM�SFDPWFSZ�FYQFSJFODFT�BOE�TVQQPSUFE�TUSPLF�
TVSWJWPST�JO�BDIJFWJOH�HPBMT�UIBU�XFSF�JNQPSUBOU�BOE�FODPVS�
BHFE�UIFN�JO�SJTL�UBLJOH�BT�BO�FYIJMBSBUJOH�SFDPWFSZ�BDUJPO�XFSF�
WBMVFE��JOEFFE�USFBTVSFE�

.S��)���*�WBMVFE�IJN�	POF�SFIBCJMJUBUJPO�OVSTF
��)F�LOFX�*�
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