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%JF�'PMHFO�EFT�NFOTDIFOHFNBDIUFO�,MJNBXBOEFMT�
XFSEFO�JNNFS�EFVUMJDIFS�TQàSCBS��6N�EFO�1MBOFUFO�
GàS�.FOTDIFO�EBVFSIBGU�CFXPIOCBS�[V�IBMUFO�NVTT�
FJOFS�&SIÚIVOH�EFS� HMPCBMFO�%VSDITDIOJUUTUFNQF�
SBUVS�ESJOHFOE�&JOIBMU�HFCPUFO�XFSEFO�o�JOOFSIBMC�
EFS� OÊDITUFO� ��� +BISF��%B[V�NàTTFO� EJF� &NJTTJP�
OFO� WPO�5SFJCIBVTHBTFO� SBEJLBM� HFESPTTFMU�XFSEFO��
*NNFS�NFIS�.FOTDIFO�TFIFO�EFTIBMC�FJO�EBTT�EJF�
.FOTDIIFJU� ESJOHFOE� JISF� &OFSHJFWFSTPSHVOH� WPO�
GPTTJMFO�#SFOOTUPĊFO�VOBCIÊOHJH�NBDIFO�NVTT�
(MFJDI[FJUJH�CFTUFIU�FJO�XBDITFOEFS�#FEBSG�BO�&MFL�
USJ[JUÊU��"OHBCFO�EFS�7FSFJOUFO�/BUJPOFO�[VGPMHF�MF�
CFO�EFS[FJU����.JMMJBSEFO�.FOTDIFO�PIOF�;VHBOH�
[V�4USPN��.BOHFMOEFS�;VHBOH�[VS�&MFLUSJ[JUÊU� JTU�
FJO�XJDIUJHFS�(SVOE�GàS�"SNVU�VOE�GàISU�[V�XFJUF�
SFS�6NXFMU[FSTUÚSVOH�EJF�BVDI�LMJNBTDIÊEMJDI�JTU�
XFOO�FUXB�)PM[LPIMF�BMT�XJDIUJHTUF�&OFSHJFRVFMMF�
HFOVU[U�XJSE�BOTUBUU�4USPN��
4FJU� NFISFSFO� +BISFO� WFSTVDIU� EJF�8BTTFSLSBGUJO�
EVTUSJF�BVT�EJFTFO�5BUTBDIFO�1SPmU�[V�TDIMBHFO��*ISF�
*OUFSFTTFOWFSUSFUVOH�EJF�*OUFSOBUJPOBM�)ZESPQPXFS�
"TTPDJBUJPO�	*)"
�QSÊTFOUJFSU�JISF�5FDIOPMPHJF�BMT�
EJF�CFTUF�-ÚTVOH�GàS�EBT�1SPCMFN�FJOFS�OBDIIBMUJ�
HFO�&OFSHJFWFSTPSHVOH�GàS�EJF�8FMU��*OTCFTPOEFSF�
EFO�-ÊOEFSO�EFT�(MPCBMFO�4àEFOT�CJFUF�EJF�8BT�
TFSLSBGU� EJF�.ÚHMJDILFJU�&MFLUSJ[JUÊU� [V� FS[FVHFO�
PIOF�EFO�"VTTUP��WPO�5SFJCIBVTHBTFO�[V�FSIÚIFO�
TP� EJF� *)"��;VEFN�LÚOOFO�NJU�8BTTFSLSBGUXFS�
LFO�FOPSNF�.FOHFO�&OFSHJF�FS[FVHU�XFSEFO��7PO�
EFO�[FIO�HSÚ�UFO�,SBGUXFSLFO�EFS�8FMU�TJOE�OFVO�
4UBVEÊNNF�

%PDI�OFCFO�EFOO�NBTTJWFO�ÚLPMPHJTDIFO�VOE�TP�
[JBMFO�"VTXJSLVOHFO�WPO�4UBVEÊNNFO�CFTUFIU�FJO�
HSP�FT� 1SPCMFN� BO� EJFTFS� %BSTUFMMVOH�� %FS� ,MJ�
NBXBOEFM� IBU� BVDI� "VTXJSLVOHFO� BVG� EJF� 8BT�
TFSLSBGU�EFOO�FS�WFSÊOEFSU�WJFMF�SFHJPOBMF�/JFEFS�
TDIMBHTNVTUFS��%JF�1MÊOF�GàS�EJF�8BTTFSLSBGUXFSLF�
EJF�EFS[FJU�PEFS�JO�OBIFS�;VLVOGU�HFCBVU�XFSEFO�
TJOE�BCFS�NFJTU�NFISFSF�+BIS[FIOUF�BMU�VOE�CBTJF�
SFO�BVG�IZESPMPHJTDIFO�"VG[FJDIOVOHFO�EJF�GàS�EJF�
;VLVOGU� OVS� OPDI� CFEJOHUF� (àMUJHLFJU� CFTJU[FO��
;VOFINFOE� FSMFCFO� WPO� 8BTTFSLSBGU� BCIÊOHJHF�
-ÊOEFS�BVGHSVOE�WPO�%àSSFO�&OFSHJFFOHQÊTTF���
%PDI� OJDIU� OVS�%àSSFO� XFSEFO� [VOFINFO� TPO�
EFSO� BVDI� 4UBSLSFHFOFSFJHOJTTF�� /BDI� MBOHFO� SF�
HFOBSNFO�1FSJPEFO�XFSEFO�IÊVmHFS�LBUBTUSPQIBMF�
/JFEFSTDIMÊHF� BVGUSFUFO�� %JFT� JTU� CFSFJUT� KFU[U� [V�
CFPCBDIUFO��*O�EFO�MFU[UFO�+BISFO�LBN�FT�[V�NFI�
SFSFO�6OGÊMMFO�PEFS�#FJOBIF�,BUBTUSPQIFO�JN�;V�
TBNNFOIBOH�NJU� 4UBVEÊNNFO� EJF� EVSDI� TUBSLF�
3FHFOGÊMMF�IFSWPSHFSVGFO�XVSEFO��%FOOPDI�JTU�EBT�
ɨFNB� 4UBVEBNNTJDIFSIFJU� XFOJH� JO� EFS�%FCBU�
UF� VN� 4UBVEÊNNF� QSÊTFOU�� *O� EJFTFS� 1VCMJLBUJPO�
TUFMMFO� XJS� EBIFS� WJFS� 'ÊMMF� BVT� VOUFSTDIJFEMJDIFO�
-ÊOEFSO�WPS��*O�TP�VOUFSTDIJFEMJDIFO�-ÊOEFSO�XJF�
EFO�64"�,PMVNCJFO�.ZBONBS�VOE�-BPT�LBN�FT�
�����VOE������[V�4UBVEBNNLSJTFO�VOE��VOGÊMMFO��
%JF� )JOUFSHSàOEF� VOE� 6NTUÊOEF� TJOE� JO� KFEFN�
-BOE�FUXBT�VOUFSTDIJFEMJDI�BCFS�TJF�IBCFO�FJOT�HF�
NFJOTBN��4JF�[FJHFO�EBTT�8BTTFSLSBGU�[VOFINFOE�
VOTJDIFS�XJSE�JO�;FJUFO�EFT�,MJNBXBOEFMT�
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� %BT�4XBS�$IBVOH�%BNN�6OHMÛDL�JN�"VHVTU�����
� WPO�$ISJTUJOB�(SFJO

*O�.ZBONBS� TPMMFO� 4UBVEÊNNF� GàS�%FWJTFO� VOE�
&OUXJDLMVOH� TPSHFO�� %BT� -BOE� TPMM� FMFLUSJm[JFSU�
XFSEFO�VOE�4USPN�FYQPSUJFSFO��%PDI�BOHFTJDIUT�EFT�
,MJNBXBOEFMT�CFSHFO�EJF�#BVXFSLF� HSP�F�4JDIFS�
IFJUTSJTJLFO�GàS�EJF�#FWÚMLFSVOH�

v.FJO�HFTBNUFT�"DLFSMBOE�JTU�[V�4DIMBNN�HFXPS�
EFO��+FU[U�IBCF�JDI�XFEFS�"OCBVnÊDIF�OPDI�TPOTU�
JSHFOEFUXBT��*DI�XFJ��OJDIU�XBT�JDI�OVO�NBDIFO�
TPMM�i�%JFT�TDIJMEFSUF�FJO�#BVFS�BVT�EFS�#BHP�3FHJPO�
OBDIEFN�FT�[VN�#SVDI�EFT�4XBS�$IBVOH�%BNNT�
JN�"VHVTU������HFLPNNFO�XBS��%BT�6OHMàDL�IBU�
UF� WFSIFFSFOEF�'PMHFO� GàS� EJF� MPLBMF�#FWÚMLFSVOH�
o�VOE�JTU�LFJO�&JO[FMGBMM��*NNFS�XJFEFS�LPNNU�FT�
[V�4JDIFSIFJUTQSPCMFNFO�JO�7FSCJOEVOH�NJU�%ÊN�
NFO� EFS� HFTFU[MJDIF�3BINFO� JTU�NBOHFMIBGU� VOE�
,PSSVQUJPO� JTU�XFJU�WFSCSFJUFU��"VGHSVOE�SFHFMNÊ�
�JHFS� &SECFCFO� VOE� ÃCFSTDIXFNNVOHFO� TPXJF�
EVSDI�EFO�[VOFINFOEFO�,MJNBXBOEFM�TUFMMFO�EJF�
WJFMFO�4UBVEÊNNF�JN�-BOE�FJOF�HSP�F�#FESPIVOH�
GàS�.FOTDI�VOE�6NXFMU�EBS��"VT�4JDIU�EFS�3FHJF�
SVOH�JTU�EJF�8BTTFSLSBGU�KFEPDI�FJO�[FOUSBMFS�4DIMàT�
TFM�GàS�EJF�XJSUTDIBGUMJDIF�&OUXJDLMVOH�EFT�-BOEFT��

8BTTFSLSBGU�BMT�SFHJPOBMFS�&YQPSUTDIMBHFS

.JU�TFJOFO�WJFMFO�'MàTTFO�XFJTU�.ZBONBS�FJO�CFEFV�
UFOEFT� 8BTTFSLSBGU�1PUFO[JBM� BVG�� %FS[FJU� OJNNU�
EJF�8BTTFSLSBGU�[XFJ�%SJUUFM�EFT�&OFSHJFNJYFT�FJO��
%JF� SFTUMJDIF�&OFSHJF�XJSE�EVSDI�(BT�,PIMF�VOE�
%JFTFMLSBGUTUPĊ� HFXPOOFO�� *OTCFTPOEFSF� EFS� ɨ�
BOMXJO�	FOHM��4BMXFFO
�"TJFOT� MFU[UFS� GSFJ�nJF�FO�
EFS�'MVTT�VOE�EFS�NFIS�BMT�������,JMPNFUFS�MBOHF�
"ZFZBSXBEZ� 	*SSBXBEEZ
� TJOE� WPO�IFSBVTSBHFOEFS�
#FEFVUVOH��%BT�1PUFO[JBM�JTU�BCFS�OPDI�WJFM�HSÚ�FS��
WPO�NJOEFTUFO���������.FHBXBUU�	.8
�TJOE�CJT�
IFS�MFEJHMJDI�SVOE�������.8�FOUXJDLFMU�����4FJU�EFS�
&JOMFJUVOH� EFT� %FNPLSBUJTJFSVOHTQSP[FTTFT� �����
IBU� TJDI�.ZBONBST� 3FHJFSVOH� [VOFINFOE� SFHJP�
OBMFO�&OFSHJF�1BSUOFSTDIBGUFO� HFÚĊOFU� VOE�XJSCU�
NJU�(FTFU[FO�XJF�FUXB�EFN�&MFLUSJ[JUÊUTHFTFU[�WPO�
����� HF[JFMU� VN� JOUFSOBUJPOBMF� *OWFTUJUJPOFO� GàS�
EFO�"VTCBV�EFS�OBUJPOBMFO�4USPNJOGSBTUSVLUVS�VOE�
GàS�1SPKFLUF�[VN�&OFSHJFFYQPSU�
.ZBONBS�OJNNU�HFPHSBmTDI�HFTFIFO�FJOF�CFEFV�
UFOEF�-BHF�FJO�EB�FT�BO�EFS�4DIOJUUTUFMMF�[XJTDIFO�
4àE�� VOE� 0TUBTJFO� MJFHU� VOE� EBNJU� BMT� &OFSHJF�

CSàDLF� [XJTDIFO� EFO� CFJEFO� 3FHJPOFO� GVOHJFSFO�
LBOO�� ÃCFS� CFTUFIFOEF� 1BSUOFSTDIBGUFO� XJF� EJF�
#BZ�PG�#FOHBM�*OJUJBUJWF�GPS�.VMUJ�4FDUPSBM�5FDIOJ�
DBM� BOE�&DPOPNJD�$PPQFSBUJPO� 	#*.45&$
� EJF�
"TTPDJBUJPO�PG�4PVUIFBTU�"TJBO�/BUJPOT� 	"4&"/
�
VOE� EJF�(SFBUFS�.FLPOH� 4VCSFHJPO� 	(.4
�XJSE�
EJF�;VTBNNFOBSCFJU�CFSFJUT�JOUFOTJW�HFGÚSEFSU��%JF�
.FISIFJU�EFS�*OWFTUJUJPOFO�JO�EFO�8BTTFSLSBGUTFL�
UPS�LPNNU�FOUTQSFDIFOE�WPO�TUBBUMJDIFO�VOE�QSJ�
WBUFO�6OUFSOFINFO�EFS�/BDICBSMÊOEFS�WPS�BMMFN�
VN� EFO� &OFSHJFCFEBSG� EFT� FJHFOFO� -BOEFT� [V� TJ�
DIFSO��%BT�(SPT�EFS�HFXPOOFOFO�&OFSHJF�BVT�HSP�
�FO�8BTTFSLSBGUQSPKFLUFO�XJSE�BMTP�JO�EJF�BTJBUJTDIF�
3FHJPO�FYQPSUJFSU�XÊISFOE�EJF�&MFLUSJm[JFSVOHTSB�
UF�JO�.ZBONBS�CFJ�FUXB����1SP[FOU�JO�MÊOEMJDIFO�
(FCJFUFO�HFSBEF�NBM�CFJ����1SP[FOU�MJFHU�
4P�WFSXVOEFSU�FT�OJDIU�EBTT�.ZBONBS�EFO�OJFE�
SJHTUFO� &OFSHJFWFSCSBVDI� QSP� ,PQG� JO� "TJFO� IBU��
%BSàCFS� IJOBVT� TJOE� BVDI� KFOF�3FHJPOFO� EJF� BO�
EBT�ÚĊFOUMJDIF�4USPNOFU[�BOHFTDIMPTTFO�TJOE�SFHFM�
NÊ�JH�NJU�#MBDLPVUT�LPOGSPOUJFSU�EB�EFS�FYUFSOFO�
/BDIGSBHF�EFS�7PSSBOH�WPS�EFN�FJHFOFO�&OFSHJF�
CFEBSG� HFHFCFO� XJSE�� %JF� 3FHJFSVOH� WFSTQSJDIU�
TJDI� NJU� EFO� &YQPSUQSPmUFO� EFO� MBOH� FSTFIOUFO�
ÚLPOPNJTDIFO�"VGTDIXVOH��%PDI�MBOHGSJTUJH�HFTF�
IFO�XJMM� TJF� EJF�8BTTFSLSBGU� BMT� QSJNÊSF�OBUJPOBMF�
&OFSHJFRVFMMF�VOE�&OFSHJFMÚTVOH�EFS�;VLVOGU�FUB�
CMJFSFO��.JU� EFN� ����� WFSBCTDIJFEFUFO�/BUJPOB�
MFO�&MFLUSJm[JFSVOHTQMBO�TUSFCU�TJF�FJOF�MBOEFTXFJUF�
4USPNWFSTPSHVOH�CJT������BO�
"VDI�EFS�FYUSBLUJWF�4FLUPS�EFS�EBT�[XFJUHSÚ�UF�;JFM�
BVTMÊOEJTDIFS� %JSFLUJOWFTUJUJPOFO� EBSTUFMMU� VOE�
SVOE����1SP[FOU�EFS�&YQPSUF�	W��B��(BT�VOE�&EFM�
TUFJOF
�BVTNBDIU�QSPmUJFSU�WPO�.ZBONBST�8BTTFS�
LSBGU�1PUFO[JBM��.FISFSF�4UBVEÊNNF�EJFOFO�OFCFO�
EFS�&OFSHJFWFSTPSHVOH�EFS�/BDICBSMÊOEFS�EFN�#F�
USJFC� WPO�#FSHCBV� [VN�#FJTQJFM� EJF�%ÊNNF� BN�
'MVTT� 4IXFMJ� FJOFN� /FCFOBSN� EFT� "ZFZBSXBEZ�
JN�4IBO�4UBBU��%FS�FSTUF�WPO�JOTHFTBNU�ESFJ�%ÊN�
NFO�4IXFMJ���XJSE�WPO�FJOFN�DIJOFTJTDIFO�6O�
UFSOFINFO� CFUSJFCFO� VOE� WFSTPSHU� FJOF�.JOF� [VS�
'ÚSEFSVOH�WPO�/JDIUFJTFONFUBMMFO�JO�/BN�5V�NJU�
4USPN��'FSOFS�XJSE�EJF�&OFSHJF�EFS�4IXFMJ�%ÊNNF�
àCFS�FJOF�WPO�$IJOB�mOBO[JFSUF�����,JMPNFUFS�MBO�
HF�ÃCFSUSBHVOHTMFJUVOH�[VN�#FUSJFC�WPO�*OEVTUSJF�
QBSLT�JO�EFS�4UBEU�.BOEBMBZ�HFOVU[U�
"MMFSEJOHT�EJFOFO�CJTIFS� WJFMF�EFS�àCFS�����4UBV�
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EÊNNF� JN�-BOE� OPDI� OJDIU� EFS� OBUJPOBMFO� PEFS�
[VN� &YQPSU� CFTUJNNUFO� &OFSHJFHFXJOOVOH�� *O�
EFO�NFJTUFO� 'ÊMMFO� TJOE� FT� LMFJOFSF� %ÊNNF� EJF�
FUXB�FJOF�ÚSUMJDI�CFHSFO[UF�3FHJPO�NJU�4USPN�WFS�
TPSHFO� BMTP� FJOJHF�%ÚSGFS� PEFS� BVDI� EJF�)BVQU�
TUBEU�/BZQZJEBX��%PDI�EJFTFT�#JME�XJSE�TJDI�JO�EFO�
LPNNFOEFO�+BISFO�TUBSL�WFSÊOEFSO�
/PDI������IBUUF�EFS�8JEFSTUBOE�EFS�,BDIJO�#F�
WÚMLFSVOH� VOE� ;JWJMHFTFMMTDIBGU� HFHFO� EFO� .ZJU�
TPOF�4UBVEBNN� EB[V� HFGàISU� EBTT� VOUFS� EFN�
FIFNBMJHFO�1SÊTJEFOUFO�ɨFJO�4FJO�EJF� UFNQPSÊSF�
4UJMMMFHVOH�EFT�JN�OÚSEMJDIFO�,BDIJO�4UBBU�HFQMBO�
UFO� VOE� WPO� $IJOB� mOBO[JFSUFO� 1SPKFLUT� EBVFS�
IBGU� HFNBDIU�XVSEF��%JFTFT�.PSBUPSJVN� GàS� EFO�
.ZJUTPOF�%BNN�XJSE�CJT�IFVUF�TFJUFOT�EFS� JOUFS�
OBUJPOBMFO�(FNFJOTDIBGU�BMT�4ZNCPM�GàS�.ZBONBST�
QPMJUJTDIFO�8BOEFM� WPO� FJOFN�BVUPSJUÊSFO�IJO� [V�
FJOFN�EFNPLSBUJTDIFO�4UBBU�HFEFVUFU�
%PDI�VOUFS�EFN�FIFNBMJHFO�.JMJUÊSSFHJNF�VOE�EFS�
EBSBVĊPMHFOEFO� TFNJ�[JWJMFO� 3FHJFSVOH� BC� �����
XVSEFO� EJWFSTF� %FBMT� NJU� BVTMÊOEJTDIFO� *OWFTUP�
SFO�WFSFJOCBSU�EJF�EFO�#BV�WPO�NJOEFTUFOT�GàOG[JH�
XFJUFSFO�4UBVEBNNBOMBHFO�WPSTFIFO��(FHFOXÊSUJH�
FYJTUJFSFO� ��� HSP�F� %BNNQSPKFLUF� EJF� NB�HFC�
MJDI�[VN�&OFSHJFFYQPSU�JO�EJF�BOHSFO[FOEFO�-ÊO�
EFS�CFUSJFCFO�XFSEFO��&OUMBOH�EFT�"ZFZBSXBEZ�VOE�
EFT�ɨBOMXJO�TJOE�EJF�HSÚ�UFO�1SPKFLUF�BOHFTJFEFMU�
CF[JFIVOHTXFJTF�HFQMBOU��"O�EJFTFO�1SPKFLUFO�TJOE�
OFCFO� TUBBUMJDIFO� 4UFMMFO� VOE� OBUJPOBMFO� 8JSU�
TDIBGUTSJFTFO�XJF�EFS�"TJB�8PSME�(SPVQ�JOTCFTPO�
EFSF�DIJOFTJTDIF�UIBJMÊOEJTDIF�JOEJTDIF�VOE�KBQB�
OJTDIF�,PO[FSOF�CFUFJMJHU��7JFMF�EFS�HFTDIMPTTFOFO�
7FSUSÊHF�TJDIFSO�EFO�/BDICBSMÊOEFSO�EJF�-JFGFSVOH�
WPO�NJOEFTUFOT����1SP[FOU�EFS�QSPEV[JFSUFO�FMFL�
USJTDIFO�&OFSHJF�
"MT� .VTUFSCFJTQJFM� EJFOU� EFS� %BNN� .POH� 5PO�
	BVDI�5BTBOH�%BNN�HFOBOOU
�BN�ɨBOMXJO��;XBS�
XVSEF�EBT�1SPKFLU������BVGHSVOE�WPO�1SPUFTUFO�BVG�
&JT�HFMFHU�EPDI�EFS�#BV�CFmOEFU�TJDI�JO�FJOFN�GPSU�
HFTDISJUUFOFO� ;VTUBOE� VOE� 7FSIBOEMVOHFO� àCFS�
EJF�'PSUGàISVOH�TJOE�JN�(BOH��%FS�4UBVEBNN�TPMM�
EFS�HSÚ�UF�JO�4àEPTUBTJFO�VOE�WJFSUHSÚ�UF�XFMUXFJU�
XFSEFO�NJU�FJOFS�JOTUBMMJFSUFO�,BQB[JUÊU�WPO�������
.8� VOE� HFQMBOUFS� KÊISMJDIFO� 1SPEVLUJPO� WPO�
SVOE����(8I��%FS�(SP�UFJM�EFS�&OFSHJF�JTU�GàS�EFO�
7FSLBVG�OBDI�ɨBJMBOE�WPSHFTFIFO��/BNIBGUF�VOE�
JO�.ZBONBS�TFIS�BLUJWF�DIJOFTJTDIF�VOE�UIBJMÊOEJ�
TDIF�TUBBUMJDIF�6OUFSOFINFO�XJF�EJF�$IJOB�ɨSFF�
(PSHFT� $PSQPSBUJPO� EJF� ����� FJOF� TUSBUFHJTDIF�
1BSUOFSTDIBGU�NJU�EFS�EFVUTDIFO�7PJUI�)ZESP�VO�
UFS[FJDIOFU�IBU� 4JOPIZESP�PEFS�&MFDUSJDJUZ�(FOF�
SBUJOH�"VUIPSJUZ�PG�ɨBJMBOE�	&("5
�TJOE�BO�EFN�
1SPKFLU�CFUFJMJHU�

#JTIFS�TQJFMUFO�XFTUMJDIF�,PO[FSOF�OVS�FJOF�NBSHJOB�
MF�3PMMF�JN�8BTTFSLSBGUTFLUPS�.ZBONBST��%PDI�TFJU�
FJOJHFS�;FJU�TDIFJOU�TJDI�EJF�WPO�EFS�/BUJPOBMFO�-JHB�
GàS�%FNPLSBUJF�HFCJMEFUF�3FHJFSVOH�[VOFINFOE�BVG�
*OWFTUPSFO�BVT�&VSPQB�[V�GPLVTTJFSFO��(FHFOXÊSUJH�
TUFIU�EBT�.JOJTUFSJVN� GàS�&MFLUSJ[JUÊU�VOE�&OFSHJF�
JO� 7FSIBOEMVOHFO� àCFS� OFVF� 1SPKFLUF� NJU� 6OUFS�
OFINFO�BVT�'SBOLSFJDI�/PSXFHFO�(SP�CSJUBOOJFO�
VOE�½TUFSSFJDI��%BOFCFO�VOUFSTUàU[FO�HMPCBMF�1MBZ�
FS�XJF� EJF�"TJBUJTDIF�&OUXJDLMVOHTCBOL� EJF�8FMU�
CBOL�VOE�JIS�1SJWBUTFLUPSBSN�*OUFSOBUJPOBM�'JOBODF�
$PSQPSBUJPO� TPXJF� EJF� *OUFSOBUJPOBM� )ZESPQPXFS�
"TTPDJBUJPO� àCFS� ,SFEJUF� QPMJUJTDIF� #FSBUVOH� VOE�
'PSUCJMEVOHT�8PSLTIPQT�EJF�&OUXJDLMVOH�VOE�EFO�
"VTCBV�EFT�8BTTFSLSBGUTFLUPST�

4UBVEBNNTJDIFSIFJU��%FS�'BMM�4XBS�$IBVOH

%PDI�EFS�4UBVEBNNCPPN�CJSHU�FJO�HSP�FT�3JTJLP��
*O�.ZBONBS�LPNNU�FT�JOTCFTPOEFSF�JO�EFS�.PO�
TVO[FJU� [XJTDIFO� .ÊS[� VOE� 0LUPCFS� SFHFMNÊ�JH�
[V�ÃCFSnVUVOHFO��%JFTF� GBMMFO� BVT� WFSTDIJFEFOFO�
(SàOEFO� JNNFS� FYUSFNFS� BVT�� &JOFSTFJUT� XFSEFO�
EBGàS� EFS�#FSHCBV� FOUMBOH� WPO�'MàTTFO� TPXJF� EFS�
)PM[FJOTDIMBH�VOE�&OUXBMEVOH�WFSBOUXPSUMJDI�HF�
NBDIU��0IOF�7FHFUBUJPO�nJF�FO�EJF�3FHFONBTTFO�
TDIOFMMFS� JO� EJF� 'MàTTF�� "OEFSFSTFJUT� MFJTUFU� JO[XJ�
TDIFO�BVDI�EFS�,MJNBXBOEFM�TFJOFO�#FJUSBH�JOEFN�
FS� EJF� ;FJUTQBOOF� EFT�.POTVOT� [VOFINFOE� WFS�
LàS[U� VOE� JOUFOTJWFSF� 3FHFOGÊMMF� CFHàOTUJHU�� (F�
SBEF�4UBVEÊNNF�LÚOOFO�EVSDI�ÃCFSnVUVOHFO�[V�
FJOFS� HSP�FO�(FGBIS�XFSEFO��%BT�3JTJLP� CFTUFIU�
EBTT�EJF�3FTFSWPJST�WPO�%ÊNNFO�EFO�8BTTFSNBT�
TFO�OJDIU�TUBOEIBMUFO�VOE�àCFSMBVGFO�PEFS�CSFDIFO�
VOE� TP� [V�VOLBMLVMJFSCBSFO�,BUBTUSPQIFO� GàISFO��
)ÊVmH�TJOE�EJF�3FHJPOFO�VN�4UBVEÊNNF�IFSVN�
CFXPIOU�PEFS� FT� MJFHFO�HSÚ�FSF�4UÊEUF� JO�OÊIFSFS�
6NHFCVOH�FOUMBOH�EFT�'MVTTMBVGT�
%FS� FJOHBOHT� FSXÊIOUF� %BNNCSVDI� JO� 4XBS�
$IBVOH� &OEF� "VHVTU� ����� XBS� BVDI� FJOF� 'PMHF�
FJOFT� BV�FSHFXÚIOMJDI� IFGUJHFO� .POTVOSFHFOT��
'àS�NJOEFTUFOT�TJFCFO�.FOTDIFO�FOEFUF�EJF�,BUB�
TUSPQIF�UÚEMJDI�EVU[FOEF�%ÚSGFS�VOE�SVOE��������
)FLUBS�"DLFSMBOE�XVSEFO�àCFSnVUFU��3VOE��������
.FOTDIFO� NVTTUFO� FWBLVJFSU� XFSEFO�� ÃCFS� ����
)JMGTDBNQT�XVSEFO�JO�EFS�3FHJPO�FJOHFSJDIUFU�VN�
EJF�#FUSPĊFOFO�NJU� EFN�/ÚUJHTUFO� [V� WFSTPSHFO��
%JF�.FOTDIFO�CFOÚUJHFO�V�� B��;VHBOH� [V� TBVCF�
SFN�5SJOLXBTTFS�EB�EVSDI�EJF�'MVU�WJFMF�5FJDIF�VOE�
#SVOOFO�LPOUBNJOJFSU�TJOE�
"OXPIOFS�JOOFO� IBUUFO� EJF� #FIÚSEFO� BOHFCMJDI�
XFOJHF�5BHF�[VWPS�àCFS�FJOFO�CFVOSVIJHFOE�IPIFO�
8BTTFSTUBOE� JN�%BNNSFTFSWPJS� JOGPSNJFSU��%JFTF�
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XBSFO�KFEPDI�EFS�"VĊBTTVOH�EBTT�EBT�8BTTFSMFWFM�
OPDI� JN� TJDIFSFO�#FSFJDI� MJFHF��%BT�6OHMàDL� HF�
TDIBI�OVS�LVS[F�;FJU�OBDIEFN�FJO�)JMGTEBNN�EFT�
9FQJBO�9F�/BNOPZ�4UBVEBNNT� JO� -BPT� HFCSP�
DIFO�XBS�	T��,BQ��**
�VOE�HBC�FSOFVU�"OMBTT�[V�#F�
EFOLFO�CF[àHMJDI�EFS�4JDIFSIFJU�WPO�4UBVEÊNNFO�
JO�4àEPTUBTJFO��v%BT�%BNN�6OHMàDL�JO�-BPT�NVTT�
BMT�8FDLSVG�GàS�EJF�3FHJFSVOH�.ZBONBST�EJFOFOi�
NFMEFUF�TJDI�EBT�[JWJMHFTFMMTDIBGUMJDIF�#àOEOJT�#VS�
NB�3JWFST�/FUXPSL�[V�8PSU��.ZBONBST�3FHJFSVOH�
LàOEJHUF� JO[XJTDIFO� FJOF� TDISJUUXFJTF� *OTQFLUJPO�
BMMFS�4UBVEÊNNF�JN�-BOE�BO�
"MM[V�PGU�XFSEFO�/BUVSLBUBTUSPQIFO�PEFS�WFSÊOEFSUF�
8FUUFSNVTUFS�BMT�6STBDIFO�GàS�%BNNCSàDIF�BOHF�
HFCFO��&JO�5FJM�EFT�1SPCMFNT�JTU�KFEPDI�NFOTDIFO�
HFNBDIU� MJFHU� BMTP� CFJ� EFS� 1MBOVOH�,POTUSVLUJPO�
VOE� *OTUBOEIBMUVOH� WPO� %ÊNNFO�� %JF� ����� FS�
MBTTFOF� 3JDIUMJOJF� àCFS� 6NXFMUWFSUSÊHMJDILFJUTQSà�
GVOHFO� 	&OWJSPONFOUBM� *NQBDU� "TTFTTNFOU� 	&*"
�
1SPDFEVSF
�NBDIU�EJF�1SàGVOH�TPXPIM�ÚLPMPHJTDIFS�

BMT�BVDI�TP[JBMFS�"VTXJSLVOHFO�PCMJHBUPSJTDI��"VDI�
EJF�'PMHFOBCTDIÊU[VOH�IJOTJDIUMJDI�EFT�,MJNBXBO�
EFMT�VOE�TFJTNJTDIFS�"LUJWJUÊUFO�mOEFO�IJFS�&SXÊI�
OVOH��-FU[UMJDI�XFSEFO�KFEPDI�6NXFMU��VOE�4P[JBM�
WFSUSÊHMJDILFJUTQSàGVOHFO� JO� .ZBONBS� OVS� TFMUFO�
GBDIHFSFDIU� EVSDIHFGàISU� PEFS� TJF� XFSEFO� WÚMMJH�
àCFSHBOHFO��#FJ�EFO�CJTIFSJHFO�4UBVEBNNQSPKFLUFO�
XVSEFO�LFJOF�3JTJLPCFXFSUVOHFO�JN�7PSGFME�EVSDI�
HFGàISU�� %JF� NFJTUFO� 4UBVEÊNNF� XVSEFO� WPS� EFS�
7FSBCTDIJFEVOH�EFS�&*"�1SPDFEVSF�HFOFINJHU�PEFS�
HFCBVU�� %FNFOUTQSFDIFOE� JTU� EBWPO� BVT[VHFIFO�
EBTT�EJF�.FISIFJU�EFS�%ÊNNF�JN�-BOE�OVS�XFOJH�
4JDIFSIFJU� CJFUFU� JOTCFTPOEFSF� BOHFTJDIUT� EFS� TJDI�
WFSÊOEFSOEFO�/JFEFSTDIMBHTNVTUFS�JO�EFS�3FHJPO�
7JFMF�(SP�QSPKFLUF�TJOE�[VEFN�JO�3FHJPOFO�NJU�FJ�
OFN�IPIFO�&SECFCFOSJTJLP�HFQMBOU�PEFS�CFSFJUT�JO�EFS�
&OUXJDLMVOH��%B[V�HFIÚSU�BVDI�FJOF�3FJIF�WPO�%ÊN�
NFO�FOUMBOH�EFT�ɨBOMXJO�VOE�EFT�"ZFZBSXBEZ�
%JF� MVLSBUJWTUFO� (FCJFUF� GàS� 8BTTFSLSBGUBOMBHFO�
MJFHFO�JO�EFO�(SFO[HFCJFUFO�EFT�-BOEFT�JO�EFO�5FJM�

%FS�MFU[UF�GSFJ�óJF�FOEF�'MVTT�"TJFOT�EFS�5IBOMXJO�XJSE�WPO�4UBVEÅNNFO�CFESPIU
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TUBBUFO�EFS�FUIOJTDIFO�.JOEFSIFJUFO��(FSBEF�IJFS�
XFJTFO�NFISFSF�(FCJFUF�FJO�IPIFT�&SECFCFOSJTJLP�
BVG�XJF�FUXB�JN�,BDIJO�4UBBU��%BSàCFS�IJOBVT�TJOE�
EJFTF�3FHJPOFO�WPO�EFN�CJT�IFVUF�BOEBVFSOEFO�#àS�
HFSLSJFH�VOE�CFXBĊOFUFO�,POnJLUFO�[XJTDIFO�EFN�
.JMJUÊS�VOE�FUIOJTDIFO�(SVQQJFSVOHFO�HFQSÊHU��*O�
[BIMSFJDIFO� 'ÊMMFO� HFIFO� EJF� %BNNQSPKFLUF� NJU�
EFS�*OUFOTJWJFSVOH�EFS�CFTUFIFOEFO�,POnJLUF�FJO�
IFS�PEFS�SVGFO�EJFTF�TPHBS�IFSWPS��"OXPIOFS�JOOFO�
TJOE�LPOGSPOUJFSU�NJU�.JMJUBSJTJFSVOH�VOE�WFSTDIJF�
EFOTUFO� .FOTDIFOSFDIUTWFSMFU[VOHFO� XJF� 	TFYV�
FMMFS
�(FXBMU� -BOEOBINF� VOE�7FSUSFJCVOH��5FJMT�
MJFHFO�EJF�1SPKFLUF�BVG�JOEJHFOFN�-BOE�EBT�GàS�EJF�
MPLBMF� #FWÚMLFSVOH� JEFOUJUÊUTTUJGUFOE� JTU�� ;VEFN�
XFSEFO�TJF�EVSDI�EJF�OFHBUJWFO�ÚLPMPHJTDIFO�"VT�
XJSLVOHFO�WPO�%ÊNNFO� JISFS�-FCFOTHSVOEMBHFO�
XJF�EFS�'JTDIFSFJ�VOE�EFS�-BOEXJSUTDIBGU�CFSBVCU��
%FTIBMC� TJFIU� FJO�(SP�UFJM� EFS�.JOEFSIFJUFO� EJF�

1SPKFLUF�BMT�5FJM�FJOFS�4USBUFHJF�EFS�3FHJFSVOH�	JO�
LMVTJWF�EFT�.JMJUÊST
�VN�-BOE�VOE�3FTTPVSDFO�VO�
UFS�JISF�,POUSPMMF�[V�CSJOHFO��%BIFS�IBU�TJDI�IJFS�
TDIPO� WPS� FUMJDIFO� +BISFO� EFS�8JEFSTUBOE� HFHFO�
HSP�F�4UBVEBNNQSPKFLUF�GPSNJFSU�
/BUJPOBMF�6NXFMU��VOE�.FOTDIFOSFDIUTPSHBOJTB�
UJPOFO�TFIFO�EFO�/BUJPOBMFO�&MFLUSJm[JFSVOHTQMBO�
LSJUJTDI�EB�EJFTFS�8BTTFSLSBGU�BMT�)BVQUFOFSHJFSFT�
TPVSDF� EFmOJFSU� VOE� EBNJU�.FHB�4UBVEÊNNF� JOT�
;FOUSVN�SàDLU��%BSàCFS�IJOBVT�XàSEFO�TJDI�XFEFS�
EJF�FJHFOF�3FHJFSVOH�OPDI�*OWFTUPSFO�BO�CFTUFIFO�
EF� (FTFU[F� IBMUFO�� *N� -BOE� TFJ� ,PSSVQUJPO� XFJU�
VOE�TFLUPSàCFSHSFJGFOE�WFSCSFJUFU�VOE�FJOF�TDIXB�
DIF� CJT� GFIMFOEF� 3FDIUTTUBBUMJDILFJU� IFSSTDIF� WPS��
)JO[V�LPNNF� FJO� TFIS� LPNQMFYFT�VOE�VOEVSDI�
TJDIUJHFT�-J[FO[WFSHBCFTZTUFN��%JFTF�,POTUFMMBUJPO�
XFSEF� WPO�EFO�CFUFJMJHUFO�"LUFVSFO�OVS� BMM[V�PGU�
[VN�FJHFOFO�7PSUFJM�BVTHFOVU[U�

4POOFOVOUFSHBOH�ÛCFS�EFN�*SSBXBEEZ
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�� *OUFSOBUJPOBM�)ZESPQPXFS�"TTPDJBUJPO�������)ZESPQPXFS�4UBUVT�3FQPSU������o�4FDUPS�USFOET�BOE�JOTJHIUT�4������
IUUQT���XXX�IZESPQPXFS�PSH�QVCMJDBUJPOT������IZESPQPXFS�TUBUVT�SFQPSU

�� IUUQT���CVSNBSJWFSTOFUXPSL�PSH�
�� XXX�XBUFS�PY�BD�VL�EBNT�PO�NZBONBST�JSSBXBEEZ�SJWFS�DPVME�GVFM�NPSF�DPOnJDUT�JO�UIF�DPVOUSZ�

8FJUFSGÛISFOEF�-JOLT�VOE�2VFMMFO�

*OUFSOBUJPOBM�)ZESPQPXFS�"TTPDJBUJPO��)ZESPQPXFS�4UBUVT�3FQPSU��������4FDUPS�USFOET�BOE�JOTJHIUT�-POEPO��
*)"������XXX�IZESPQPXFS�PSH�QVCMJDBUJPOT������IZESPQPXFS�TUBUVT�SFQPSU

XXX�GSPOUJFSNZBONBS�OFU�FO�IZESPQPXFS�JT�CBDL

XXX�UIFUIJSEQPMF�OFU�FO������������NZBONBST�UPYJD�MFHBDZ�PG�MBSHF�EBNT�

XXX�CVSNBSJWFSTOFUXPSL�PSH�UJUMF�BDUJPOT�QSFTT�SFMFBTFT�UIF�CVSNFTF�HPWFSONFOU�NVTU�MFBSO�GSPN�
UIF�EBN�EJTBTUFS�JO�MBPT�IUNM

XXX�XBUFS�PY�BD�VL�EBNT�PO�NZBONBST�JSSBXBEEZ�SJWFS�DPVME�GVFM�NPSF�DPOóJDUT�JO�UIF�DPVOUSZ�

&T� HJCU� "O[FJDIFO� EBGàS� EBTT� EJF� 3FHJFSVOH� JO�
QVODUP�4P[JBM��VOE�6NXFMUWFSUSÊHMJDILFJU�7FSCFT�
TFSVOHFO�BOTUSFCU��4P�GàISUF�TJF�CFJTQJFMTXFJTF�[XJ�
TDIFO������VOE������ FJOF�CJTIFS� FJONBMJHF� TUSB�
UFHJTDIF�6NXFMUCFXFSUVOH�EFT�8BTTFSLSBGUTFLUPST�
JO�,PPQFSBUJPO�NJU�EFS�*OUFSOBUJPOBM�'JOBODF�$PS�
QPSBUJPO� VOE� EFS� BVTUSBMJTDIFO� 3FHJFSVOH� EVSDI��
%PDI�JOOFSIBMC�EFS�;JWJMHFTFMMTDIBGU�XVSEF�EJF�#F�
XFSUVOH� LSJUJTDI� HFTFIFO�� &JOJHF� 0SHBOJTBUJPOFO�
XJF�FUXB�EBT�#VSNB�3JWFST�/FUXPSL�CPZLPUUJFSUFO�
EJF�,POTVMUBUJPOFO���%JFT�TFJ�OVS�FJO�XFJUFSFS�7FS�
TVDI�JOUFSOBUJPOBMFS�*OWFTUPSFO�.FHB�8BTTFSLSBGU�
QSPKFLUF�HFHFO�EJF�8àOTDIF�EFS� MPLBMFO�#FWÚMLF�
SVOH�EVSDI[VTFU[FO�
%BT� /FU[XFSL� BQQFMMJFSU� BO� EJF� 3FHJFSVOH� BMMF�
(SP�QSPKFLUF�BVG�&JT�[V�MFHFO�TPMBOHF�CFXBĊOFUF�
,POnJLUF�JN�-BOE�IFSSTDIFO�VOE�FT�LFJOF�GÚEFSB�
MF� %FNPLSBUJF� NJU� EF[FOUSBMJTJFSUFS� .BDIUWFSUFJ�
MVOH� HJCU��.JU� TFJOFS�,SJUJL� TUFIU� FT� OJDIU� BMMFJOF�
EB�� &OEF� ����� LBNFO� àCFS� ���� [JWJMHFTFMMTDIBGU�
MJDIF� (SVQQFO� VOE� 6NXFMUTDIVU[PSHBOJTBUJPOFO�
CFJN�(SFFO�&OFSHZ�'PSVN�JO�:BOHPO�[VTBNNFO��
4JF�GPSEFSUFO�FJO�.PSBUPSJVN�GàS�,PIMFLSBGUXFSLF�
VOE�.FHB�4UBVEÊNNF� JOTCFTPOEFSF� KFOF� JO� EFO�
[BIMSFJDIFO�,POnJLUHFCJFUFO�JO�EFO�3FHJPOFO�EFS�
FUIOJTDIFO�.JOEFSIFJUFO�
8JF� [àHJH�.ZBONBST� 3FHJFSVOH� NJU� EFS� MBOEFT�
XFJUFO� *OTQFLUJPO�EFS�4UBVEÊNNF�WPSBOLPNNFO�
VOE�XJF� USBOTQBSFOU� TJF�EJF�&SHFCOJTTF�CFIBOEFMO�
XJSE� CMFJCU� BC[VXBSUFO�� 7JFMF� "SHVNFOUF� TQSF�
DIFO� KFEFOGBMMT� HFHFO�FJOF�,PO[FOUSBUJPO�BVG�EFO�
8BTTFSLSBGUTFLUPS�� ,SJUJLFS�JOOFO� CFUPOFO�� EBTT�
[FOUSBMJTJFSUF�/FU[F�VOE�HSP�F�%ÊNNF�MÊOHTU�àCFS�
IPMU�TFJFO��(FSBEF�BVGHSVOE�TFJOFS�(SÚ�F�VOE�HFP�
HSBmTDIFO�-BHF�XàSEF�.ZBONBS�WJFM�FIFS�WPO�EF�

[FOUSBMJTJFSUFO�/FU[FO�QSPmUJFSFO��(SP�F�5FJMF�EFS�
#FWÚMLFSVOH�EJF�WPO�EFS�[FOUSBMFO�/FU[WFSTPSHVOH�
BCHFTDIOJUUFO�MFCFO�IBCFO�FJHFOF�&OFSHJFMÚTVOHFO�
JO�LMFJOFN�.B�TUBC��%B[V�HFIÚSFO�CFJTQJFMTXFJTF�
%JFTFMHFOFSBUPSFO� 4PMBSCBUUFSJFO� VOE� .JOJ�8BT�
TFSLSBGUTUÊUUFO�PEFS�FT�XJSE�&OFSHJF�BVG�EFS�BOEFSFO�
4FJUF�EFS�-BOEFTHSFO[F�HFLBVGU�
%BT�-BOE�CSBVDIU�FJOF�CFTTFSF�VOE�BOHFQBTTUF�&O�
FSHJFWFSUFJMVOH� TPXJF� ;VHBOH� [V� &MFLUSJ[JUÊU� GàS�
EJF�HFTBNUF�#FWÚMLFSVOH��,MFJOTUXBTTFSLSBGUXFSLF�
LÚOOUFO� IJFSGàS� VOUFS� 6NTUÊOEFO� XFJUFSIJO� CF�
EFVUTBN�TFJO��;JWJMHFTFMMTDIBGUMJDIF�*OJUJBUJWFO�GPS�
EFSO�TDIPO�MBOHF�3FGPSNFO�JN�8BTTFSLSBGUTFLUPS��
"OTUBUU�EFS�&OUXJDLMVOH�WPO�.FHB�1SPKFLUFO�FNQ�
GFIMFO�TJF�FJOF�'PLVTWFSMBHFSVOH�BVG�.JOJ�8BTTFS�
LSBGUBOMBHFO�PEFS�4PMBSBOMBHFO�[��#��BVG�%PSGFCFOF�
[VS� &S[FVHVOH� MPLBMFS� OBDIIBMUJHFS� &OFSHJF��%JFT�
XàSEF�[VS�7FSCFTTFSVOH�EFS�-FCFOTTJUVBUJPO�JO�XFJ�
UFO�-BOEFTUFJMFO�CFJUSBHFO�XÊISFOE�EFS�'PLVT�BVG�
EFO� &YQPSU� WPO�8BTTFSLSBGU� [VS� %FWJTFOCFTDIBG�
GVOH�FOPSNF�TP[JBMF�VOE�ÚLPMPHJTDIF�'PMHFLPTUFO�
JN� -BOE� QSPEV[JFSU�� %BIFS� TJOE� &OFSHJFRVFMMFO�
VOE� FOFSHJFQPMJUJTDIF� 3BINFOCFEJOHVOHFO� HF�
GSBHU� CFJ� EFOFO�6NXFMUTDIVU[�#JPEJWFSTJUÊU� VOE�
/BDIIBMUJHLFJU� JN� ;FOUSVN� TUFIFO��(FSBEF� OFVF�
&OFSHJFMÚTVOHFO�NàTTFO�BO�EJF�[VOFINFOEFO�"VT�
XJSLVOHFO�EFT�,MJNBXBOEFMT�VOE�7FSÊOEFSVOHFO�
WPO�8FUUFSNVTUFSO�BOHFQBTTU�TFJO��%FOO�EBT�(SPT�
EFS�4UBVEÊNNF�IBU�FJO�FOPSNFT�(FGBISFOQPUFO[J�
BM�VOE�XJSE�EJFTFT�XPIM�BVDI�MBOHGSJTUJH�BVGHSVOE�
WPO�4JDIFSIFJUTNÊOHFMO�IBCFO��%BT�WPO�.ZBONBST�
;JWJMHFTFMMTDIBGU�HFGPSEFSUF�.PSBUPSJVN�LÚOOUF�EFS�
FSTUF�4DISJUU�GàS�FJOFO�FSGPMHWFSTQSFDIFOEFO�3JDI�
UVOHTXFDITFM�TFJUFOT�EFS�3FHJFSVOH�TFJO�
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� %FS�9F�1JBO�9F�/BNOPZ�6OGBMM�JN�+VMJ�����
� WPO�"OLF�5JNNBOOT

%BT�TàEPTUBTJBUJTDIF�-BOE�-BPT�TVDIU�ESJOHFOE�OBDI�
&OUXJDLMVOHTNÚHMJDILFJUFO��%FS�#BV�WPO�8BTTFS�
LSBGUXFSLFO�VOE�EFS�&YQPSU�WPO�4USPN�TPMMFO�EJFTF�
CSJOHFO��%PDI�EFS�4UBVEBNNCPPN�CJSHU�BOHFTJDIUT�
EFT�,MJNBXBOEFMT�TDIXFSF�3JTJLFO�

"N�"CFOE�EFT�����+VMJ������CSBDI�FJOF�)JMGTNBV�
FS� EFT� 4UBVEBNNQSPKFLUT� 9F�1JBO�9F�/BNOPZ�
JO�EFS�1SPWJO[�"UUBQFV� JN�4àEFO�WPO�-BPT��'àOG�
,VCJLLJMPNFUFS�8BTTFS�VOE�4DIMBNN�àCFSnVUFUFO�
nVTTBCXÊSUT�FJO�(FCJFU�WPO�����LN¤��ÃCFS�������
.FOTDIFO�WFSMPSFO� JISF�)ÊVTFS�VOE� JISF�-FCFOT�
HSVOEMBHF�� %JF� #JMBO[� OBDI� Pċ[JFMMFO� "OHBCFO��
.FISFSF�IVOEFSU�7FSNJTTUF�VOE�àCFS����5PUF��7PS�
BOHFHBOHFO�XBSFO�UBHFMBOHF�IFGUJHF�.POTVOSFHFO�
GÊMMF��%FS�%BNN�TPMMUF�JN�'FCSVBS������JO�#FUSJFC�
HFOPNNFO�XFSEFO��

-BPT� m� FJO� )PUTQPU� EFS� XFMUXFJUFO� 4UBV�
EBNNJOEVTUSJF

-BPT� JTU�FJO�BSNFT�-BOE�FJO�'àOGUFM�EFS����.JM�
MJPOFO�&JOXPIOFS�JOOFO�MFCU�VOUFS�EFN�&YJTUFO[�
NJOJNVN�WPO�VOHFGÊIS���64�%PMMBS�QSP�5BH��%JF�
&OUXJDLMVOH�EFT�-BOEFT� JTU�EBT� [FOUSBMF� BMMFT�CF�
TUJNNFOEF� ɨFNB�� 6N� EJF� XJSUTDIBGUMJDIF� &OU�
XJDLMVOH�WPSBO[VUSFJCFO� TFU[U�EJF�3FHJFSVOH�WFS�
NFISU� BVG�8BTTFSLSBGU�� *OUFSOBUJPOBMF�(FCFS� VOE�
0SHBOJTBUJPOFO�CFTDIFJOJHFO�-BPT�HSP�FT�1PUFO[J�
BM� [VS�v#BUUFSJF�4àEPTUBTJFOTi�[V�XFSEFO�VOE�EJF�
FYQBOEJFSFOEFO�TUSPNIVOHSJHFO�/BDICBSMÊOEFS�[V�
WFSTPSHFO��"VDI�CFJN�9F�1JBO�9F�/BNOPZ�1SPKFLU�
XBSFO����1SP[FOU�EFS�,BQB[JUÊU�WPO�����.8�GàS�
EJF�4USPNWFSTPSHVOH� JO�ɨBJMBOE�WPSHFTFIFO��%JF�
&SMÚTF�BVT�8BTTFSLSBGUQSPKFLUFO�TPMMFO�[VS�"SNVUT�

NJOEFSVOH�FJOHFTFU[U�XFSEFO��&JO�3FHJFSVOHTQMBO�
GàS� EJF� &OUXJDLMVOH� EFT� 8BTTFSLSBGUTFLUPST� TJFIU�
EFO�#BV�WPO�àCFS����XFJUFSFO�%ÊNNFO�WPS� [V�
TÊU[MJDI� [V�EFO�CFSFJUT� FYJTUJFSFOEFO����%ÊNNFO�
	TJFIF�,BTUFO
��%JFTF�"SU�EFS�FSOFVFSCBSFO�&OFSHJF�
XJSE�BVDI�JO�-BPT�BMT�HSàO�VOE�TBVCFS�WFSNBSLUFU�

,FJOF� ÕíFOUMJDIF�%JTLVTTJPO� ÛCFS� OFHBUJWF�
"VTXJSLVOHFO�WPO�%BNNCBVUFO

/FHBUJWF�'PMHFO�XJF�TP[JBMF�1SPCMFNF�EVSDI�6NTJFE�
MVOH�VOE�ÚLPMPHJTDIF�1SPCMFNF�XJF�7FSTDIMJDLVOH�
VOE�'JTDITUFSCFO�XFSEFO� CFJ� EFO� 1MBOVOHFO� WPO�
%ÊNNFO� USPU[� FOUTQSFDIFOEFS� 3JDIUMJOJFO� XFEFS�
FSOTUIBGU�CFSàDLTJDIUJHU�OPDI�ÚĊFOUMJDI�EJTLVUJFSU��
-PLBMF�(FNFJOTDIBGUFO�JO�-BPT�IBCFO�LFJOF�-PCCZ�
VOE� XFSEFO� OVS� VO[VSFJDIFOE� JO� &OUXJDLMVOHT�
QSPKFLUF�FJOCF[PHFO�FJOF�;JWJMHFTFMMTDIBGU�FYJTUJFSU�
QSBLUJTDI�OJDIU��.JU�8JEFSTUBOE�XJSE�WPO�TUBBUMJ�
DIFS�4FJUF�SJHPSPT�VNHFHBOHFO�
4FJU� +BISFO�XBSOFO� JOUFSOBUJPOBMF�6NXFMUWFSCÊO�
EF� VOE� 8BTTFSLSBGUHFHOFS�JOOFO� WPS� OFHBUJWFO�
"VTXJSLVOHFO� XJF� 4FEJNFOUWFSMVTU� 7FSTBM[VOH�
&SPTJPO� VOE� EFN�3àDLHBOH� WPO� 'JTDICFTUÊOEFO��
4PMMUF�-BPT�TFJOF�8BTTFSLSBGUTUSBUFHJF�OJDIU�ÊOEFSO�
XFSEFO� MBVU� 6OUFSTVDIVOHFO� EFS� .FLPOH� 3JWFS�
$PNNJTTJPO� 	.3$
�� � JN�+BIS������EJF�'JTDICF�
TUÊOEF�JN�.FLPOH�VN�CJT�[V����1SP[FOU�[VSàDLHF�
IFO�VOE�EFS�.FLPOH�XJSE�CJT�[V����1SP[FOU�TFJOFT�
4FEJNFOUT�BN�6OUFSMBVG�WFSMJFSFO�o�FJOF�,BUBTUSP�
QIF�GàS�EJFKFOJHFO�GàS�EJF�EFS�.FLPOH�EJF�-FCFOT��
VOE� &YJTUFO[HSVOEMBHF� EBSTUFMMU�� %FS� .FLPOH� JTU�
OBDI�EFN�"NB[POBT�FJOFS�EFS�BSUFOSFJDITUFO�'MàT�
TF�àCFS�����.JMMJPOFO�.FOTDIFO�MFCFO�JO�TFJOFN�
&JO[VHTHFCJFU��&OUTDIÊEJHVOHFO�SFJDIFO�JO�EFS�3F�
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HFM�OJDIU�BVT�VN�EFO�7FSMVTU�WPO�"DLFSMBOE�VOE�
'JTDICFTUÊOEFO�[V�LPNQFOTJFSFO��%BT�½LPTZTUFN�
EBT�EJF�.FOTDIFO�NJU�EFN�/ÚUJHTUFO�[VN�-FCFO�
WFSTPSHU�XJSE�EVSDI�EJF�%ÊNNF�[FSTUÚSU�VOE�EJF�
.FOTDIFO� LÚOOFO� OJDIU� NFIS� WPN� &SUSBH� JISFT�
"DLFST�,MFJOHBSUFOT�BN�'MVTT�PEFS�EFN�'JTDIGBOH�
MFCFO�
*N� 'BMM� EFT� 9F�1JBO�9F�/BNOPZ�%BNNCSVDIT�
XVSEFO�EJF�TP[JBMFO�#F[JFIVOHFO�EFS� MPLBMFO�(F�
NFJOTDIBGUFO�[VN�5FJM�OBDIIBMUJH�[FSTUÚSU��EJF�.FO�
TDIFO� LÚOOFO� TJDI� OVS� TDIXFS� WPSTUFMMFO� BVG� JIS�
-BOE�[VSàDL[VLFISFO�� *O� JISFS� WPO�BOJNJTUJTDIFO�
#SÊVDIFO�HFQSÊHUFO�4JDIUXFJTF�TFIFO�TJF�EBT�-BOE�
BMT�FJOFO�'SJFEIPG��7JFMF�CFTDISFJCFO�EJF�QMÚU[MJDIF�
'MVU�BMT�EBT�TDIMJNNTUF�&SFJHOJT�JISFT�-FCFOT�VOE�
IBCFO�"OHTU�EBWPS�EBTT�TP�FJO�6OHMàDL�OPDI�FJO�
NBM�QBTTJFSU��6OE�EBT�JTU�OJDIU�BVT[VTDIMJF�FO�

8BTTFSLSBGU��,FJOF�&SGPMHTHFTDIJDIUF

*O� EFO� +BISFO� OBDI� EFS� +BISUBVTFOEXFOEF�XVSEF�
8BTTFSLSBGU�WPO�EFS�8FMUCBOL�VOE�EFO�(FCFSMÊO�
EFSO�BMT�8FH�[VS�*OEVTUSJBMJTJFSVOH�VOE�&OUXJDL�
MVOH� BOHFQSJFTFO�� ����� mOBO[JFSUF� EJF� 8FMUCBOL�
NJU����.SE��64�%PMMBS�EBT�NJU�������.8�CJT�EB�

IJO�HSÚ�UF�4UBVEBNNQSPKFLU�JO�-BPT��/BN�ɨFVO�
��	/5�
��8FMUXFJU�XVSEF�FT�BMT�&SGPMHTHFTDIJDIUF�
EBSHFTUFMMU��;FIO�+BISF�TQÊUFS�XVSEF�EBT�v.PEFMM�
QSPKFLUi�IJOTJDIUMJDI�TFJOFS�7FSTQSFDIFO�EBT�-BOE�
SFJDIFS� [V�NBDIFO�VOE�EJF�"SNVU� [V� SFEV[JFSFO�
VOUFSTVDIU��%BTT�FT�OJDIU�BMT�"MMIFJMNJUUFM�[VS�"S�
NVUTCFLÊNQGVOH�UBVHU�[FJHFO�EJF�&SHFCOJTTF�
#SVDF�4IPFNBLFS�8JTTFOTDIBGUMFS�VOE�.JUIFSBVT�
HFCFS�EFT�#VDIT�%FBE�JO�UIF�8BUFS��(MPCBM�-FTTPOT�
GSPN�UIF�8PSME�#BOLAT�.PEFM�)ZESPQPXFS�1SPKFDU�JO�
-BPT� CF[FJDIOFU�/5�� BMT� FJOFO� vSJFTJHFO�.JTTFS�
GPMHi��%JF�FYJTUJFSFOEFO�%ÊNNF�JO�-BPT�OFOOU�FS�
FJO�TDIMFJDIFOEFT�%FTBTUFS��4FJOF�6OUFSTVDIVOHFO�
LPO[FOUSJFSFO� TJDI�BVG�EJF�CFJ�EFS�1MBOVOH�XFOJH�
CFBDIUFUFO�"VTXJSLVOHFO�TUSPNBCXÊSUT��"VT�TFJOFS�
4JDIU�IBCFO�EJF�8FMUCBOL�EJF�"TJBO�%FWFMPQNFOU�
#BOL� VOE� JOUFSOBUJPOBMF� (FCFSMÊOEFS� QFSNBOFOU�
EJF�*OUFSFTTFO�QSJWBUFS�*OWFTUPSFO�EFOFO�EFS�MPLBMFO�
#FWÚMLFSVOH� WPSHF[PHFO� JOEFN� TJF� FT� *OWFTUPSFO�
FSNÚHMJDIUFO�[V�JOWFTUJFSFO�PIOF�EJF�TP[JBMFO�VOE�
ÚLPMPHJTDIFO� ,PTUFO� JISFS� 1SPKFLUF� WFSBOUXPSUFO�
[V�NàTTFO�
;XBS�TUJFH�EBT�#SVUUPTP[JBMQSPEVLU�EFT�-BOEFT�BVDI�
EVSDI� EJF� &JOOBINFO� BVT� EFS� 8BTTFSLSBGU� BCFS�
EFS�(FXJOO�IBUUF�OJDIU�EFO�HFXàOTDIUFO�nÊDIFO�

%JF�'MÛTTF�JO�-BPT�TJOE�FJO�)PUTQPU�GÛS�8BTTFSLSBGUXFSLF

'P
UP

���
.

BS
JP

�.
*D

LM
JTD

I�
	$

$
�#

:�
4"

��
��






���__________

EFDLFOEFO�&ĊFLU� EFS�"SNVUTNJOEFSVOH� JO�-BPT��
%JF�8JSUTDIBGU� XVDIT� FJOTFJUJH� CFJ� EFO� SNTUFO�
LBN� OJDIUT� BO� EFS� 7FSCMFJC� WPO� ��� 1SP[FOU� EFS�
&JOOBINFO�JTU�OJDIU�HFLMÊSU��'BNJMJFO�EJF�JN�;VHF�
EFT�%BNNCBVT�VNHFTJFEFMU�XVSEFO�HFIU�FT�OJDIU�
EFVUMJDI�CFTTFS�BMT�WPSIFS��4JF�IBCFO�[XBS�OFV�HF�
CBVUF�)ÊVTFS�4DIVMFO�VOE�,SBOLFOIÊVTFS�FT�GFIMU�
BCFS� BO�-FCFOTHSVOEMBHFO�XJF�8FJEFHSàOEFO� GàS�
EJF�5JFSF�EJF�2VBMJUÊU�EFT�#PEFOT�JTU�TDIMFDIUFS�EFS�
&SOUFFSUSBH�HFSJOHFS�VOE�EJF�'JTDIFS�LÚOOFO�OJDIU�
NFIS�WPN�'JTDIGBOH�MFCFO�XFJM�EFS�'JTDISFJDIUVN�
[VSàDLHFHBOHFO�JTU�
*O�FJOJHFO�'ÊMMFO�LBN�FT�[V�4USFJUFSFJFO�VN�-BOE�
XFJM�EJF�.FOTDIFO�OBDI�EFS�6NTJFEMVOH�BVG�FOHF�
SFN�3BVN�VOE�JO�BOEFSFO�TP[JBMFO�(FNFJOTDIBG�
UFO�[VTBNNFOMFCFO�

&IFNBMJHF�#FGÛSXPSUFS�XFSEFO�[V�,SJUJLFSO�
EFT�%BNNCBVT

"VDI� FJO� FIFNBMJHFS� #FSBUFS� EFT� /5��1SPKFLUFT�
1SPG��ɨBZFS�4DVEEFS�WPO�EFS�$BMUFDI�6OJWFSTJUÊU�
JO�,BMJGPSOJFO�CF[XFJGFMU�EBTT�8BTTFSLSBGU�FJOF�[V�
LVOGUTGÊIJHF�&OFSHJFRVFMMF�JTU��%BCFJ�TUàU[U�FS�TJDI�
BVG�FJOF�.FUBTUVEJF��EJF�[V�EFN�4DIMVTT�LBN�EBTT�
8BTTFSLSBGU�BVT�ÚLPOPNJTDIFS�4JDIU�FJO�7FSMVTUHF�
TDIÊGU�JTU�XFJM�EJF�&OUTDIFJEVOHFO�CFJ�EFO�,PTUFO�
CFSFDIOVOHFO�NFJTUFOT�FJOTFJUJH�HFUSPĊFO�XFSEFO�
VOE�'BLUPSFO�XJF�*OnBUJPO�4DIVMEFOSàDL[BIMVOH�
VOE� ÚLPMPHJTDIF� VOE� TP[JBMF� ,PTUFO� OJDIU� FJOCF�
[JFIFO�
"VG�MBOHF�4JDIU�XJSLUFO�TJDI�BVDI�EJF�ÃCFSOBINF�
CFEJOHVOHFO�VOUFS�EFOFO�EJF�"CLPNNFO�NJU�EFO��
*OWFTUPSFO�HFTDIMPTTFO�XFSEFO�OBDIUFJMJH� BVG�-BPT�
BVT��%JF�NFJTUFO�%BNNQSPKFLUF�XàSEFO�EVSDI�BVT�
MÊOEJTDIF� *OWFTUJUJPOFO� VOE� NJUUFMT� TP� HFOBOOUFS�
vCVJME�PQFSBUF�USBOTGFSi� 	#05
�� PEFS� vCVJME�PXO�
PQFSBUF�USBOTGFSi�	#005
�"CLPNNFO�NJU�EFO�*O�
WFTUPSFO�mOBO[JFSU��%JFTF�TFIFO�WPS�EBTT�EJF�*OWFTUP�
SFO�EBT�&JHFOUVNTSFDIU�VOE�EJF�;VTUÊOEJHLFJU�OBDI�
NFISFSFO� +BIS[FIOUFO� BO� EJF� MBPUJTDIF� 3FHJFSVOH�
àCFSHFCFO�� *N� 'BMM� EFT� 9F�1JBO�9F�/BNOPZ�1SP�
KFLUT�TPMM�EBT�OBDI����+BISFO�HFTDIFIFO�
"EBN� #SBL� 3FTFBSDI� "TTJTUBOU� JN� (MPCBM� 'PPE�
BOE� 8BUFS� $SJTFT� 3FTFBSDI� 1SPHSBNNF� XFJTU� JO�
EJFTFN�;VTBNNFOIBOH� BVG� [XFJ� 1VOLUF� IJO�� &ST�
UFOT� BVG�EJF� FYPSCJUBOU�IPIFO�,PTUFO�EFS� *OTUBOE�
IBMUVOH�VOE�.PEFSOJTJFSVOH�FJOFT�%BNNT��(FSBEF�
VOUFS�EFO�TJDI�BVGHSVOE�EFT�,MJNBXBOEFMT�ÊOEFSO�
EFO�8FUUFSCFEJOHVOHFO� TFJ� FT� ÊV�FSTU�XJDIUJH�EJF�
8BSUVOH� LPOTFRVFOU� EVSDI[VGàISFO�� ;XFJUFOT� TFJ�
FT�XBISTDIFJOMJDI�EBTT�TJDI�CJT�[VS�ÃCFSOBINF�EJF�
3BINFOCFEJOHVOHFO� ÊOEFSO� VOE� EFS� #FUSJFC� EFT�

%BNNT�WFSHMJDIFO�NJU�BMUFSOBUJWFO�VOE�HàOTUJHFSFO�
&OFSHJFMÚTVOHFO�XJF�4PMBS��VOE�IZCSJEFO�1SPKFLUFO�
TDIPO�OJDIU�NFIS�XFUUCFXFSCTGÊIJH�TFJO�XFSEF�

%JF� 3FHJFSVOH� WFSTQSJDIU� "VGLMÅSVOH� VOE�
CBVU�EFOOPDI�XFJUFS

/BDI� EFS� ,BUBTUSPQIF� WPO� 9F�1JBO�9F�/BNOPZ�
XBSFO� TDIOFMM� EVU[FOEF� WPO� )JMGTPSHBOJTBUJPOFO�
WPS�0SU� EJF� WFSBOUXPSUMJDIFO�6OUFSOFINFO� TQFO�
EFUFO�VOE�EJF�3FHJFSVOH�TBHUF�&OUTDIÊEJHVOHFO�[V��
.POBUF� TQÊUFS� CFLMBHFO� TJDI� KFEPDI� WJFMF� EFS� #F�
USPĊFOFO� EBTT� EJF� WFSTQSPDIFOFO� ,PNQFOTBUJPOT�
[BIMVOHFO�OJDIU�JO�WPMMFS�)ÚIF�BVTHF[BIMU�XVSEFO��
#FPCBDIUFS�JOOFO�FSTDIFJOU�EJF�;BIM�WPO����5PUFO�
TFIS� OJFESJH��/BDI�"VHFO[FVHFOCFSJDIUFO� VOE� HF�
NFTTFO�BO�EFS�;BIM�EFS�7FSNJTTUFO�NàTTUFO�FT�EFVU�
MJDI�NFIS� TFJO�� *OPċ[JFMMFO�"OHBCFO� [VGPMHF�XJSE�
EJF�;BIM�XFJUBVT�IÚIFS�HFTDIÊU[U�NBODIF�TQSFDIFO�
WPO�CJT�[V������4PMMUF�EBT�TP�TFJO�XFSEFO�WJFMF�)JO�
UFSCMJFCFOF�PIOF�&OUTDIÊEJHVOH�BVTHFIFO�
,VS[�OBDI�EFN�%BNNCSVDI�ÊV�FSUF�EJF�3FHJFSVOH�
JISF�"CTJDIU�CFTUFIFOEF�%ÊNNF�[V�VOUFSTVDIFO�
EJF�8BTTFSLSBGUQPMJUJL� EFT� -BOEFT� [V� àCFSEFOLFO�
VOE� EFO� #BV� OFVFS� %ÊNNF� WPSFSTU� BVT[VTFU[FO��
8BTTFSLSBGUHFHOFS�JOOFO�IPĊUFO�BVG�FJOF�,VSTÊO�
EFSVOH�
8JF�GBMTDI�EJF�)PĊOVOH�BVG�FJOF�"CLFIS�WPO�8BT�
TFSLSBGU� BMT� &OUXJDLMVOHTTUSBUFHJF� XBS� [FJHUF� TJDI�
TDIPO� CBME� OBDI� EFS� "CTJDIUTFSLMÊSVOH� EFS� 3F�
HJFSVOH��%JF�.FLPOH�3JWFS�$PNNJTTJPO� 	.3$
�
MFJUFUF�EFO�"CTUJNNVOHTQSP[FTT�GàS�EFO�#BV�FJOFT�
XFJUFSFO� VNTUSJUUFOFO� 4UBVEBNNT� JN� .FLPOH�
	1BL�-BZ
� FJO��#FWPS� FJOFT�EFS�CFUFJMJHUFO�-ÊOEFS�
NJU� EFN� #BV� FJOFT� %BNNT� JN� .FLPOH� CFHJO�
OFO�EBSG�JTU�EJFTFS�HFHFOTFJUJHF�*OGPSNBUJPOT��VOE�
,POTVMUBUJPOTQSP[FTT�VOUFS�"VGTJDIU�EFS�.3$�WFS�
QnJDIUFOE�� %JF� /JDIUSFHJFSVOHTPSHBOJTBUJPO� 4BWF�
UIF�.FLPOH�GPSEFSU�[V�FJOFN�#PZLPUU�EJFTFT�1SP�
[FTTFT�GàS�EFO�1BL�-BZ�%BNN�BVG�VOUFS�BOEFSFN�
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HFTDISJFCFO� JTU��%JFT� MÊTTU�WFSNVUFO�EBTT� TJDI�EJF�
#FUFJMJHUFO�mOBO[JFMMF�7PSUFJMF�WFSTQSPDIFO�IBCFO��
;VEFN�TFJFO�CFJN�#BV�EFT�%BNNT�,PTUFO�FJOHF�
TQBSU�XPSEFO�JOEFN�FJOF�.BVFS����.FUFS�OJFESJ�
HFS�BMT�HFQMBOU�HFCBVU�XVSEF�TPXJF�BOEFSF�#BVTUPG�
GF�VOE�FJO�WFSÊOEFSUFT�%FTJHO�WFSXFOEFU�XVSEFO��
*OUFSOBUJPOBMF� /JDIUSFHJFSVOHTPSHBOJTBUJPOFO� GPS�
EFSO�EJF�BN�#BV�EFT�9F�1JBO�9F�/BNOPZ�1SPKFLUT�
CFUFJMJHUFO�*OWFTUPSFO�[VS�7FSBOUXPSUVOH�[V�[JFIFO��
%BT�XJMM�BVDI�EJF�MBPUJTDIF�3FHJFSVOH�EJF�JISFSTFJUT�
LSJUJTJFSU�XJSE�EFO�#BV�EFT�%BNNFT�OJDIU�CFTTFS�
CFBVGTJDIUJHU�[V�IBCFO��*N�"VHVTU������WFSTQSBDI�
1SFNJFSNJOJTUFS�ɨPOHMPVO�4JTPVMJUI�FJOF�Fċ[JFO�
UF�VOE�USBOTQBSFOUF�"VGLMÊSVOH�EFT�%BNNCSVDIT�
VOE� LàOEJHUF� [V� EJFTFN�;XFDL� FJO� JOUFSOBUJPOBM�
CFTFU[UFT�,PNJUFF�VOUFS�7PSTJU[�EFT�1SÊTJEFOUFO�EFS�
TUBBUMJDIFO� *OTQFLUJPOTCFIÚSEF� #PVOUIPOH�$IJU�
NBOZ�BO��;VTÊU[MJDI�WFSTQSBDI�FS�*OTQFLUJPOFO�BM�
MFS�%ÊNNF�BVDI�EFS�JO�1MBOVOHT��VOE�#BVQIBTF�
CFmOEMJDIFO�� %BCFJ� TPMM� WFSTUÊSLU� BVG� 8BTTFSNB�
OBHFNFOU�JO�;VTBNNFOIBOH�NJU�4UBSLSFHFOGÊMMFO�
VOE�EBT�.BOBHFNFOU�JO�#BV��VOE�#FUSJFCTQIBTFO�
HFBDIUFU�XFSEFO��(FQSàGU�XFSEFO� TPMMFO� BVDI�EJF�
WFSXFOEFUFO� #BVNBUFSJBMJFO� TPXJF� /PUGBMM�� VOE�
&WBLVJFSVOHTQMÊOF�

,FJOF�BVTSFJDIFOEFO�8BSOTZTUFNF

8JF�VOFSXBSUFU�EFS�%BNNCSVDI�XJSLMJDI�XBS�JTU�
VNTUSJUUFO�� %JF� TàELPSFBOJTDIFO� "SCFJUFS�JOOFO�
XVSEFO�WPS�EFN�6OHMàDL�FWBLVJFSU�o�5FJMF�EFS�MB�
PUJTDIFO�#FWÚMLFSVOH�FSIJFMUFO�LFJOF�8BSOVOH�PEFS�
XVSEFO� FSTU� LVS[� WPS� EFN�%BNNCSVDI� HFXBSOU��
%BT�.BOBHFNFOU�EFT�#FUSFJCFSLPOTPSUJVNT�1/1$�

IBU�OBDI�FJHFOFO�"OHBCFO�EJF�MBPUJTDIFO�#FIÚSEFO�
FJOJHF�4UVOEFO�WPS�EFN�6OHMàDL�HFXBSOU��7JFM�[V�
TQÊU��-BVU� BOPOZNFS�"VTTBHF� FJOFT�1/1$�.JUBS�
CFJUFST�XBS� EJF�(FGBIS� FJOFT�%BNNCSVDIT� TDIPO�
FJOFO�5BH�WPSIFS�CFLBOOU�HFXFTFO��3BEJP�'SFF�"TJB�
WFSÚĊFOUMJDIUF�BN�����0LUPCFS������JOUFSOF�,PN�
NVOJLBUJPOTQSPUPLPMMF�WPN�5BH�EFT�%BNNCSVDIT�
EJF�EBT�)JO�VOE�)FS�[XJTDIFO�1/1$�VOE�EFO�VO�
UFSTDIJFEMJDIFO�#FIÚSEFOFCFOFO�EPLVNFOUJFSFO�
,SJUJTDIF� 4UJNNFO� CF[XFJGFMO� EBTT� CFJEF� 4FJUFO�
BVTSFJDIFOE� BVG� FJO� TPMDIFT� 6OHMàDL� WPSCFSFJUFU�
XBSFO��6OLMBS�CMFJCU�XBSVN�EJF�#FIÚSEFO�FYJTUJF�
SFOEF�/PUGBMMQMÊOF� OJDIU� BOXFOEFUFO��7PSTUFMMCBS�
JTU� EBTT� VOLMBSF� ;VTUÊOEJHLFJUFO� [V� 7FSXJSSVOH�
GàISUFO�VOE�.FOTDIFOMFCFO�LPTUFUFO�
%FS�%BNNCSVDI�MFHU�PĊFO�EBTT�LFJOF�BVTSFJDIFO�
EFO� 8BSOTZTUFNF� FYJTUJFSFO� VN� BMMF� NÚHMJDIFS�
XFJTF�#FUSPĊFOFO�[V�XBSOFO�VOE�EBTT�CFTUFIFOEF�
4UBOEBSET�VOE�4JDIFSIFJUTWPSTDISJGUFO�GàS�%ÊNNF�
OJDIU�HFOàHFO�VN�NJU�8FUUFSÊOEFSVOHFO�VN[V�
HFIFO�� *OUSBOTQBSFOUF� QPMJUJTDIF� &OUTDIFJEVOHFO�
VO[VSFJDIFOEF�3FTTPVSDFO�VOE�EJF�NBOHFMOEF�'Ê�
IJHLFJU�.FHB�1SPKFLUF�EJFTFS�"SU�[V�CFBVGTJDIUJHFO�
LFOO[FJDIOFO�CJTIFS�EJF�6NTFU[VOH�EFS�MBPUJTDIFO�
8BTTFSLSBGUQSPKFLUF�
/BDIEFN�JO�-BPT�JO�LVS[FS�;FJU�[XFJ�%ÊNNF�HF�
CSPDIFO� TJOE� o� ����� CSBDI� EFS�%BNN�/BN�"P�
JO� ;FOUSBMMBPT� GBTU� VOCFNFSLU� WPO� EFS� JOUFSOBUJ�
POBMFO� ½ĊFOUMJDILFJU� VOE� HMàDLMJDIFSXFJTF� PIOF�
5PEFTPQGFS� o� XFSEFO� 'PSEFSVOHFO� OBDI� IÚIFSFO�
4JDIFSIFJUTTUBOEBSET�CFJ�EFS�1MBOVOH�WPO�%ÊNNFO�
MBVUFS�
*O� 'BMM� 9F�1JBO�9F�/BNOPZ� XBS� EJF� "CUFJMVOH�
&OFSHZ�1PMJDZ�BOE�1MBOOJOH�EBGàS� [VTUÊOEJH� FOU�
TQSFDIFOEF� 4JDIFSIFJUTTUBOEBSET� IFSBVT[VHFCFO��
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4UBUF�&OUFSQSJTF�	����"OUFJMF
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%BPWPOH�1IPOLFP�(FOFSBMEJSFLUPS�EFS�"CUFJMVOH�
LàOEJHUF�BO�[V�àCFSQSàGFO�PC�EJF�#BVmSNFO�EJFTF�
FJOHFIBMUFO�IBCFO�
%BT� 6OHMàDL� WPO� 9F�1JBO�9F�/BNOPZ� WFSTUÊSLU�
'PSEFSVOHFO� OBDI� FJOFN� 6NEFOLFO� JN�8BTTFS�
LSBGUTFLUPS�� )FJEF� 5VLIBOFO� VOE� .JDIBFM� #PZ�
MBOE�WPN�4UPDLIPMN�&OWJSPONFOU�*OTUJUVUF�	4&*
�
GPSEFSO�EFVUMJDI�VNGBTTFOEFSF�VOE�EVSDIEBDIUFSF�
1MBOVOHTQSP[FTTF� BMT� CJTIFS��%BT� FSGPSEFSU� KFEPDI�
;FJU� 3FTTPVSDFO� VOE� &YQFSUJTF�� %JOHF� EJF� 1SP�
KFLUFOUXJDLMFS� OJDIU� JNNFS� NJUCSJOHFO�� 4JF� CF�
WPS[VHFO� PGU� FJOFO� TDIOFMMFO� VOE� QSPmUPSJFOUJFS�
UFO� 1MBOVOHT�� VOE�(FOFINJHVOHTQSP[FTT��/FCFO�
FJOFN� 8BOEFM� EFS� CFTUFIFOEFO� GFTU� WFSBOLFSUFO�
&OUTDIFJEVOHTQSP[FTTF�VOE�CàSPLSBUJTDIFO�7FSXBM�
UVOHTTUSVLUVSFO�XàSEF�FJOF�OEFSVOH�BVDI�NFIS�
.JUTQSBDIFSFDIU� EFS� MPLBMFO� VOE� CFUSPĊFOFO� #F�
WÚMLFSVOH�TDIPO�JN�1MBOVOHTTUBEJVN�WPO�%BNN�
QSPKFLUFO�FSGPSEFSO�
/30�7FSUSFUFS�JOOFO�TQSBDIFO�JN�0LUPCFS������
JN�'PSFJHO�$PSSFTQPOEFOUTA�$MVC�ɨBJMBOE�	'$$5
�
JO� #BOHLPL� [VN� ɨFNB� 8BTTFSLSBGU�� 1SFNSVEFF�

%BPSVOH�WPO�-BP�%BN�*OWFTUNFOU�.POJUPS�FJOFS�
/JDIUSFHJFSVOHTPSHBOJTBUJPO�	/30
�EJF�GàOG�5BHF�
OBDI�EFN�6OHMàDL�FJOHFSJDIUFU�XVSEF�IBU�)PĊ�
OVOHFO�EBTT�EVSDI�EFO�%BNNCSVDI�FJO�HMPCBMFS�
%JBMPH�BOHFTUP�FO�XJSE�VOE�EJF�6OUFSTVDIVOH�FJOF�
OEFSVOH�EFS�4JDIU�BVG�TPMDIF�1SPKFLUF�CFXJSLU��4JF�
HJCU�#FUSPĊFOFO�EJF�TJDI�BVT�"OHTU�WPS�3FQSFTTBMJ�
FO�OJDIU�ÊV�FSO�FJOF�4UJNNF��(MFOO�)VOU�FJO�4F�
OJPSCFSBUFS�[V�OBDIIBMUJHFS�&OUXJDLMVOH�NJU�MBOH�
KÊISJHFS�"SCFJUTFSGBISVOH�JO�-BPT�VOE�EFS�3FHJPO�
GPSEFSU�[VN�%FOLFO�vPVU�PG�UIF�CPYi�BVG��XBSVN�
TPMMUF�OJDIU�EJF�MPLBMF�#FWÚMLFSVOH�BMT�.JUFJHFOUà�
NFS�FJOCF[PHFO�XFSEFO�PEFS�%JWJEFOEFO�CFLPN�
NFO �4DIMJF�MJDI�TFJ�FT�JIS�-BOE��.BVSFFO�)BSSJT�
*OUFSOBUJPOBM�3JWFST�1SPHSBNNEJSFLUPSJO�GàS�4àE�
PTUBTJFO�TQSJDIU�TJDI�EBGàS�BVT�TP[JBMF�VOE�ÚLPMP�
HJTDIF�"TQFLUF�VNGBTTOFEFS�JO�EJF�,PTUFOQMBOVOH�
WPO�%BNNQSPKFLUFO�FJO[VCF[JFIFO�
8BT�EBT�ɨFNB�4JDIFSIFJU�CFUSJĊU�GPSEFSU�EJF�/30�
*OUFSOBUJPOBM�3JWFST�EJF�&JOSJDIUVOH�WPO�8BSOTZT�
UFNFO� EJF� *EFOUJm[JFSVOH� WPO� 4JDIFSIFJUTMàDLFO�
CFJ�EFS�1MBOVOH�VOE�EJF�'FTUMFHVOH�WPO�;VTUÊOEJH�
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LFJUFO�[XJTDIFO�EFO�WFSTDIJFEFOFS�#FIÚSEFO��%JF�
/30� GPSEFSU� BVDI�EBTT�EJF�#FUSFJCFS�VOE� *OWFT�
UPSFO�FJOCF[PHFO�XFSEFO��FT�LÚOOF�OJDIU�TFJO�EBTT�
4JDIFSIFJUTTUBOEBSET� [VHVOTUFO� WPO� *OWFTUNFOU�
[JFMFO�[VSàDLHFTUFMMU�XFSEFO�
*N� %F[FNCFS� MFHUF� EJF� 3FHJFSVOH� v%BN� 4BGFUZ�

(VJEFMJOFTi�WPS�VOE�LàOEJHUF�GàS���������4JDIFS�
IFJUTDIFDLT�BMMFS�CFTUFIFOEFO�4UBVEÊNNF�BO��8JF�
FSOTU�EJF�3FHJFSVOH�EJF�6NTFU[VOH�EJFTFS�"OLàO�
EJHVOH�OJNNU�CMFJCU�VOLMBS��-FU[UMJDI�HJCU�FT�LFJOF�
)JOXFJTF�EBTT�EJF�,BUBTUSPQIF�FJO�FDIUFT�6NEFO�
LFO�BOHFTUP�FO�IBU�
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/BDI� +BISFO� EFS� %àSSF� CSBDIUFO� 4UBSLSFHFO� EFO�
0SPWJMMF�%BNN�JN�/PSEFO�,BMJGPSOJFOT�GBTU�[VN�
,PMMBQT�� *O�EFO�64"�XVSEFO� JN�����+BISIVOEFSU�
UBVTFOEF�TPMDIFS�4UBVEÊNNF�HFCBVU�o�[VS�4USPN�
FS[FVHVOH�BMT�)PDIXBTTFSTDIVU[�VOE�PEFS�BMT�4à��
XBTTFSSFTFSWPJS��/BDI�FJOFS�-BVG[FJU�WPO�NFISFSFO�
+BIS[FIOUFO� VOE� NJU� TJDI� WFSÊOEFSOEFO� /JFEFS�
TDIMBHTNVTUFSO�XFSEFO�TJF�[VOFINFOE�[VN�4JDIFS�
IFJUTSJTJLP�

4FJU� +BISFO�XBSFO� EJF� "OXPIOFS�JOOFO� EFT�0SP�
WJMMF�4UBVTFFT� EBSBO� HFXÚIOU� EBTT� JISF�#PPUF� BVG�
EFN�5SPDLFOFO�MBHFO��7PO������CJT������IFSSTDIUF�
JN�/PSEFO�,BMJGPSOJFOT�%àSSF�#BVNSJOHBOBMZTFO�
[VGPMHF�XBS� FT� EJF� TDIMJNNTUF� TFJU� ������ +BISFO���
.JU� KFEFN�+BIS�EFS�%àSSF� TBOL�EFS�8BTTFSTQJFHFM�
EFT�4UBVTFFT�XFJUFS��#FTJU[FS�WPO�)BVTCPPUFO�NVTT�
UFO�JISF�8PIOVOHFO�BVG�'FMEFS�TDIMFQQFO�VOE�EPSU�
BVGCPDLFO�MBTTFO�
"OHFTJDIUT� EJFTFT� ,MJNBT� LPOOUF� EFS� 0SPWJMMF�
%BNN� TFJOF� HFQMBOUF� 'VOLUJPO� LBVN� OPDI� FS�
GàMMFO��7PO� ����� CJT� �����XVSEF� EFS� &SETDIàUU�
EBNN��BN�'FBUIFS�3JWFS�HFCBVU��.JU�����.FUFSO�
)ÚIF� IBOEFMU� FT� TJDI� VN� EJF� IÚDITUF� 4UBVNBVFS�
JO�EFO�64"��%FS�%BNN�TPMMUF�4DIVU[�WPS�ÃCFS�
TDIXFNNVOHFO� XÊISFOE� EFS� 4DIOFFTDINFM[F� JO�
EFS�4JFSSB�/FWBEB�CJFUFO�&MFLUSJ[JUÊU�QSPEV[JFSFO�
VOE�WPS�BMMFN�JN�4PNNFS�BMT�5SJOLXBTTFSSFTFSWPJS�
GàS�EJF�#FWÚMLFSVOHT[FOUSFO�JO�4àELBMJGPSOJFO�EJF�
OFO��%FS�%BNN�JTU�5FJM�EFT�4UBUF�8BUFS�1SPKFDUT�
FJOFN� HJHBOUJTDIFO� *OGSBTUSVLUVSTZTUFN�NJU� EFN�
���.JMMJPOFO�.FOTDIFO� TPXJF�'BSNFO� JN�4àEFO�
,BMJGPSOJFOT�NJU�8BTTFS�WFSTPSHU�XFSEFO��8FOO�EFS�
4UBVTFF�HFGàMMU� JTU�VNGBTTU�FS�FUXB����.JMMJBSEFO�
,VCJLNFUFS�8BTTFS��%PDI�EBT�XBS� JO� EFO� +BISFO�
WPO������CJT������QSBLUJTDI�OJF�EFS�'BMM�� *O�EFO�
.POBUFO�EFS�IFGUJHTUFO�%àSSF�LPOOUF�WPN�4UBVTFF�
LFJO�5SJOLXBTTFS�BCHF[XFJHU�XFSEFO�EB�BOEFSOGBMMT�
EFS�'FBUIFS�3JWFS�BVTHFUSPDLOFU�XÊSF��

%BT�&OEF�EFS�%ÛSSF

%JFTF� 4JUVBUJPO� WFSÊOEFSUF� TJDI� QMÚU[MJDI� JN�'FC�
SVBS�������/BDI� KBISFMBOHFS�%àSSF� WFS[FJDIOFUFO�

.FUFPSPMPHFO�EJF� TUÊSLTUFO�3FHFOGÊMMF� JO�,BMJGPS�
OJFO�TFJU�#FHJOO�EFS�"VG[FJDIOVOHFO��8P�XFOJHF�
8PDIFO�[VWPS�OVS�BVTHFEÚSSUF�&SEF�[V�TFIFO�XBS�
CFGBOE�TJDI�QMÚU[MJDI�XJFEFS�EFS�0SPWJMMF�4UBVTFF���

%PDI�EJFTF�8BTTFSNBTTFO�TUFMMUFO�OVO�FJOF�(FGBIS�
EBS��4DIOFMM�TUJFHFO�EJF�8BTTFSTUÊOEF��#BME�NVTTUF�
8BTTFS�WPN�4UBVTFF�BCHFMBTTFO�XFSEFO��%B�JN�#F�
UPO�EFS� TFJU� +BISFO�OJDIU�NFIS�CFOVU[UFO�"CMBVG�
SJOOF� [BIMSFJDIF�3JTTF� VOE� -ÚDIFS�XBSFO� GBOEFO�
EJF� 8BTTFSNBTTFO� JO� EJFTFO� 6OFCFOIFJUFO� )BMU�
VOE� 8JEFSTUBOE�� 4P� SJTT� EBT� BCnJF�FOEF� 8BTTFS�
OPDI�NFIS�-ÚDIFS� JO�EFO�#FUPO�EBT�EBSVOUFSMJF�
HFOEF�XFJDIF�&SESFJDI� HBC� TDIOFMM� OBDI�VOE� JN�
NFS�NFIS�#FUPO�XVSEF�XFHHFTDIXFNNU���%B�BCFS�
EJF�3FHFOGÊMMF� BOIJFMUFO� CMJFC� EFN�#FUSFJCFS� EFT�
4UBVEBNNT�EFN�$BMJGPSOB�%FQBSUNFOU�PG�8BUFS�
3FTTPVSDFT�	%83
�OJDIUT�BOEFSFT�àCSJH�BMT�XFJUFS�
8BTTFS�EJF�3JOOF�IFSBCMBVGFO�[V�MBTTFO�
"N����'FCSVBS������TDIMJF�MJDI�HBC�EJF�"CnVTTSJOOF�
OBDI��*N�VOUFSFO�%SJUUFM�[FSCSBDI�EJF�#FUPOBSNJF�
SVOH� FOEHàMUJH�� %JF� SJFTJHFO� 8BTTFSNBTTFO� LPOO�
UFO�OVO�VOHFCSFNTU�EBT�EBSVOUFSMJFHFOEF�&SESFJDI�
XFHTDIXFNNFO�� %JFTF� &SPTJPOTMÚDIFS� XVDITFO�
TFIS� TDIOFMM��&T� FSTDIJFO�NÚHMJDI� EBTT� TJF� TJDI�CJT�
[VS�,SPOF�EFT�%BNNT�IPDI�GSFTTFO�XàSEFO��%BOO�
XÊSFO�EJF�PCFSTUFO�[FIO�.FUFS�EFT�4UBVTFFT�BVG�FJ�
OFO�4DIMBH�BCHFMBVGFO��*O�EJFTFN�'BMM�XÊSFO�NFISF�
SF�.JMMJPOFO�,VCJLNFUFS�8BTTFS�VOLPOUSPMMJFSU�EBT�
'FBUIFS�3JWFS�5BM� IJOBCHFSBVTDIU�� %JF� #FIÚSEFO�
SFBHJFSUFO�JOEFN�TJF�BN�����'FCSVBS�FUXB���������
.FOTDIFO�BVT�EFN�(FGBISFOCFSFJDI�FWBLVJFSUFO�
/VO�XVSEF�BVDI�EJF�/PUBCMBVGSJOOF�BLUJWJFSU�VN�
EJF�)BVQUSJOOF�[V�FOUMBTUFO�VOE�3FQBSBUVSBSCFJUFO�
[V�FSNÚHMJDIFO��%PDI�EB�EJF�/PUSJOOF�OJDIU�NJU�
FJOFS� #FUPOBSNJFSVOH� BVTHFTUBUUFU� XBS� SJTTFO� EJF�
8BTTFSNBTTFO�BVDI�EPSU�&SESFJDI�NJU� TJDI��%JFTF�
&SPTJPO�XBS�[V�FJOFN�HFXJTTFO�(SBE�CFJN�#BV�EFS�
3JOOF�FJOLBMLVMJFSU�XPSEFO�EPDI� TJF�WPMM[PH� TJDI�
XFTFOUMJDI� TDIOFMMFS�BMT�FSXBSUFU��"VDI�IJFS�ESPI�
UFO�EJF�XBDITFOEFO�3JTTF�EJF�,SPOF�EFT�%BNNT�
[V�FSSFJDIFO��/PDI�CFWPS�EJF�OPUEàSGUJHFO�3FQBSB�
UVSBSCFJUFO� BO� EFS�)BVQUSJOOF� BCHFTDIMPTTFO�XB�
SFO�NVTTUF�EPSU�XJFEFS�8BTTFS�BCHFMBTTFO�XFSEFO��
%JF�IFSVOUFSHFSJTTFOFO�&SENBTTFO�WFSTUPQGUFO�EFS�
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XFJM� EFO�'MVTTMBVG� EFT�'FBUIFS�3JWFS�XFTIBMC�EBT�
%83� EJF� 4USPNFS[FVHVOH� JN� ,SBGUXFSL� VOUFS�
CSFDIFO�NVTTUF��&STU�BMT�EJF�3FHFOGÊMMF�OBDIMJF�FO�
FOUTQBOOUF�TJDI�MBOHTBN�EJF�4JUVBUJPO��"C�EFN�����
'FCSVBS�LPOOUFO�EJF�FSTUFO�FWBLVJFSUFO�.FOTDIFO�
XJFEFS� JO� JISF� FUXBT� IÚIFS� HFMFHFOFO�)ÊVTFS� [V�
SàDLLFISFO�
/BDI�EFS�#FJOBIF�,BUBTUSPQIF�XVSEF�FJO�VOBCIÊO�
HJHFS�6OUFSTVDIVOHTBVTTDIVTT�FJOHFSJDIUFU�VN�EJF�
(SàOEF�GàS�EBT�7FSTBHFO�EFS�"OMBHF�[V�FSVJFSFO��&S�
LBN�[V�EFN�&SHFCOJT�EBTT�EJF�"CnVTTBOMBHFO�[XBS�
Pċ[JFMM�BVTSFJDIFOE�IÊVmH�HFXBSUFU�XPSEFO�XBSFO�
8BSOIJOXFJTF�VOE�%FGFLUF�BCFS�OJDIU�FSOTU�HFOVH�
HFOPNNFO�XPSEFO�TFJFO��4P�TFJFO�3JTTF�JN�#FUPO�
BMT�OPSNBM�IJOHFOPNNFO�VOE�OVS�OPUEàSGUJH�HF�
nJDLU�XPSEFO���

,PSSVQUJPO�VOE�NBOHFMIBGUF�8BSUVOH�

%FS�NJTFSBCMF�8BSUVOHT[VTUBOE� JO� EFN� TJDI� EFS�
0SPWJMMF�%BNN�CFGVOEFO�IBUUF�XJSE�BVDI�BVG�FJOF�
,VMUVS�EFS�,PSSVQUJPO�CFJ�EFS�#FUSFJCFSHFTFMMTDIBGU�
[VSàDLHFGàISU��"OHFCMJDI�IÊUUFO�[VN�5FJM�EJF�8BS�
UVOHTBSCFJUFO� OVS� BVG� EFN� 1BQJFS� TUBUUHFGVOEFO�
XJF� FT� JO� FJOFN�,MBHFTDISFJCFO�EFS�4UBEU�0SPWJM�
MF�HFHFO�EJF�#FUSFJCFSHFTFMMTDIBGU�%83�IFJ�U��%JF�
,MBHF�JTU�OPDI�BOIÊOHJH��%JF�4UBEU�CFIBVQUFU�EBTT�

EJF�&WBLVJFSVOH�OVS�BVG�(SVOE�EFS�NBOHFMIBGUFO�
8BSUVOH�EFT�%83�OÚUJH�HFXPSEFO�VOE�EJF�#FUSFJ�
CFSHFTFMMTDIBGU�EFTIBMC�TDIBEFOTFSTBU[QnJDIUJH�TFJ���
6OUFS�BOEFSFN�LSJUJTJFSU�EJF�4UBEU�EBTT�EJF�/PUGBMM�
SJOOF�OJDIU�NJU�#FUPO� BSNJFSU� HFXFTFO�XBS��%JFT�
IBUUF� EJF� ,SJTF� FSIFCMJDI� WFSTDIÊSGU� VOE� NBDIUF�
EJF�&WBLVJFSVOH�OPUXFOEJH�� *N�+BIS������IBUUFO�
(VUBDIUFS�JOOFO�FNQGPIMFO�EJF�/PUGBMMSJOOF�NJU�
#FUPO� [V� WFSTUÊSLFO� XBT� BCFS� EBNBMT� EBT� %83�
BCMFIOUF��4DIMJF�MJDI�XBS�EJF�3JOOF�KB�OPDI�OJF�[V�
WPS�CFOVU[U�XPSEFO���&T�FSTDIJFO�o�BOHFTJDIUT�EFS�
IÊVmHFO�%àSSFO�JO�EFS�3FHJPO�o�XJF�FJOF�TJOOMPTF�
"VTHBCF�JO�EJF�/PUGBMMSJOOF�[V�JOWFTUJFSFO�
%JFTFT� 1SPCMFN� LÚOOUF� BVDI� TDIOFMM� CFJ� BOEFSFO�
%ÊNNFO�BVGUSFUFO�TDISJFCFO�EJF�(VUBDIUFS�JOOFO�
EFS� VOBCIÊOHJHFO� 6OUFSTVDIVOHTLPNNJTTJPO��
v7JFMF� %ÊNNF� IBCFO� /PUGBMMBCnVTTSJOOFO� EJF�
OVS�NJU�,JFT�PEFS�&SESFJDI�HFEFDLU�TJOE�VOE�WJFMF�
EJFTFS�"CnVTTSJOOFO�TJOE�OPDI�OJF�CFOVU[U�XPSEFO�
PEFS�TJOE�OJFNBMT�FOUTQSFDIFOE�JISFS�HFQMBOUFO�,B�
QB[JUÊU�HFOVU[U�XPSEFO�i��
%BTT�EBT�%83�EBWPO�àCFSSBTDIU�XVSEF�EJF�/PU�
GBMMSJOOF� CFOVU[FO� [V� NàTTFO� [FJHU� EBTT� TJF� EJF�
'PMHFO� EFT� ,MJNBXBOEFMT� OJDIU� BVTSFJDIFOE� CF�
SàDLTJDIUJHU� IBUUF�� v8JS� IBCFO� EBNJU� HFSFDIOFU�
EBTT� EJFTF� ,SJTF� LPNNFO� XàSEFi� FSLMÊSUF� EFS�
4POEFSFSNJUUMFS� 5POZ� 3PTTNBOO� EFT� CFUSPĊFOFO�

#MJDL�BVG�EFO�%BNN�BN�����'FCSVBS��-JOLT�OFCFO�EFS�"CóVTTSJOOF�EJF�HFTDIMPTTFOF�/PUGBMMSJOOF
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#VUUF�$PVOUZ� HFHFOàCFS� EFN�.BHB[JO� 4DJFOUJmD�
"NFSJDBO��%BT�%83�IÊUUF�IZESPMPHJTDIF�.PEFM�
MF�HFOVU[U�EJF�OPDI�BVG�EFO�%BUFO�EFS�XFTFOUMJDI�
LàIMFSFO�����FS�VOE�����FS�+BISFO�CBTJFSUFO��%B�
FT�KFU[U�XÊSNFS�TFJ�XàSEF�XFOJHFS�/JFEFSTDIMBH�JO�
EFO�#FSHFO�BMT�4DIOFF�GFTUHFIBMUFO�[VEFN�LPNNF�
FT�o�XFOO�FT�EFOO�SFHOFU�o�FIFS�[V�LBUBTUSPQIBMFO�
4UBSLSFHFOFSFJHOJTTFO� XJF� JN� 'FCSVBS� ������ %JF�
%83�IÊUUF�TJDI�vTUVS�HFXFJHFSU�EJF�XJTTFOTDIBGUMJ�
DIFO�&SLFOOUOJTTF�EFT�����+BISIVOEFSUTi�BO[VXFO�
EFO�TP�3PTTNBO��
%JFTF� IZESPMPHJTDIFO� 7FSÊOEFSVOHFO� EJF� [VS�
0SPWJMMF�,SJTF� GàISUFO� CFUSFĊFO� BVDI� BOEF�
SF� %ÊNNF� EFS� OPSEBNFSJLBOJTDIFO� 8FTULàTUF��
8JTTFOTDIBGUMFS�JOOFO� HFIFO� EBWPO� BVT� EBTT� EJF�
3FHJPO�FJO�XFDITFMIBGUFSFT�,MJNB�CFLPNNFO�XJSE��
NJU�IFJ�FSFO�MÊOHFSFO�%àSSFO�VOE�LàS[FSFO�BCFS�
XFTFOUMJDI�IFGUJHFSFO�4UBSLSFHFO��3PTTNBOO�FSLMÊS�
UF�%BNNCFUSFJCFS�JN�HFTBNUFO�8FTUFO�/PSEBNF�
SJLBT� NàTTUFO� JISF� ,MJNBEBUFO� BLUVBMJTJFSFO� VN�
,SJTFO�XJF�EJF�WPO�0SPWJMMF�[V�WFSNFJEFO��v&T�JTU�
JSSBUJPOBM�VOE�SJTLBOU�%ÊNNF�[V�CFUSFJCFO�PIOF�
EJF�WFSÊOEFSUFO�,MJNBUSFOET�[V�CFBDIUFOi���

3JTJLPEÅNNF�BN�&OEF�JISFS�-BVG[FJU�

%PDI� HFOBV� EJFT� HJMU� XPIM� GàS� EJF�NFJTUFO� 4UBV�
EÊNNF�JO�EFO�64"��%JF�.FIS[BIM�EJFTFS��������
4UBVEÊNNF�XVSEFO�JN�����+BISIVOEFSU�HFCBVU��*N�
+BIS������XFSEFO����1SP[FOU�EFS�%ÊNNF�JO�EFO�
64"�àCFS����+BISF�BMU�TFJO�VOE�TJDI�EFN�&OEF�JISFS�
-FCFOTEBVFS�OÊIFSO��/BDI�FJOFS�4UVEJF�WPO������
NàTTUFO�GBTU�������4UBVEÊNNF�JO�TUBBUMJDIFN�#F�
TJU[�ESJOHFOE�TBOJFSU�XFSEFO�VN�BMT�TJDIFS�[V�HFM�
UFO��%JF�,PTUFO�XÊSFO�FOPSN��*N�+BIS������HJOH�
EJF� v7FSFJOJHVOH�EFS� TUBBUMJDIFO�%BNNCFUSFJCFSi�
	"4%40
� EBWPO� BVT� EBTT� FT� àCFS� ���.JMMJBSEFO�
%PMMBS�LPTUFO�XàSEF�VN�BMMF�4UBVEÊNNF� JO�EFO�
64"�TJDIFS�[V�HFTUBMUFO�
*O�EFO�&OUXàSGFO�EJFTFS�BMUFO�%ÊNNF�XVSEFO�XF�
EFS�EFS�BLUVFMMF�,MJNBXBOEFM�OPDI�EJF�IFVUJHF�#F�
TJFEMVOH�CFSàDLTJDIUJHU��"OHFTJDIUT�WPO�KBISFMBOHFO�
%àSSFO�XVSEF�#BVMBOE� JO�"SFBMFO�GSFJHFHFCFO�EJF�
CFJ�FJOFN�4UBVEBNNVOGBMM�àCFSnVUFU�XàSEFO��'BTU�
������%ÊNNF�IBCFO�LFJOFO�/PUGBMMQMBO�IBU� FJOF�
4UVEJF� WPO� ����� FSHFCFO�� "OHFTJDIUT� TJDI� WFSÊO�
EFSOEFS�,MJNBNVTUFS�XFSEFO�TP�BMUF�4UBVEÊNNF�[V�
FJOFN�XBDITFOEFO�4JDIFSIFJUTSJTJLP�JO�EFO�64"����
%JFTF�1SPCMFNF�TJOE�CFJ�XFJUFN�OJDIU�BVG�EFO�8FT�
UFO�EFS�64"�CFTDISÊOLU��"O�EFS�0TU��VOE�4àELàT�
UF�EFS�64"�LPNNU�FT�JN�;VHF�EFT�,MJNBXBOEFMT�
JNNFS�IÊVmHFS�[V�)VSSJLBOFO�WPO�JNNFS�HSÚ�FSFS�
4UÊSLF�� %JF�8BTTFSNBTTFO� EJF� CFJ� TPMDIFO� USPQJ�

TDIFO�8JSCFMTUàSNFO�BVDI�XFJU�JN�-BOEFTJOOFSFO�
BCSFHOFO�HFGÊISEFO�OVO�4UBVEÊNNF�EJF�GàS�TPM�
DIF�4[FOBSJFO�OJDIU�BVTHFMFHU�TJOE��*N�"VHVTU������
[VN�#FJTQJFM�[PH�EFS�)VSSJLBO�)BSWFZ�àCFS�5FYBT�
IJOXFH��*N�(SP�SBVN�EFS�.FUSPQPMF�)PVTUPO�mFM�
3FHFO� EFS� 3FLPSEF� CSBDI�� %FS� 8BTTFSTUBOE� EFT�
5SJOLXBTTFSSFTFSWPJST� v#BSLFSi� TUJFH�VOBVGIÚSMJDI��
/VO� SÊDIUF� TJDI� EBTT� EJF� #BVCFIÚSEFO� #BVMBOE�
GSFJHFHFCFO�IBUUFO�EBT�TJDI�FJHFOUMJDI�JOOFSIBMC�EFT�
4UBVCFDLFOT�CFGBOE��"OHFTJDIUT�KBISFMBOHFS�%àSSFO�
XBS�EJF�7FSTVDIVOH�GàS�EJF�4UBEU�[V�HSP��HFXFTFO�
EBT� -BOE� MVLSBUJW� GàS� &JHFOUVNTXPIOVOHFO� [V�
WFSÊV�FSO��'BTU�����-VYVTCVOHBMPXT�CFGBOEFO�TJDI�
OVO� QMÚU[MJDI� JOOFSIBMC� FJOFT� 4UBVTFFT�� &CFOGBMMT�
JN�(SP�SBVN�)PVTUPO�ESPIUF�EFS�4UBVTFF�$POSPF�
àCFS� EJF� 4UBVNBVFS� [V� USFUFO�� 6OWPSIFSHFTFIFOF�
.FOHFO� BO� 8BTTFS� NVTTUFO� BCHFMBTTFO� XFSEFO�
XPEVSDI�EFS�4BO�+BDJOUP�'MVTT�àCFS�TFJOF�6GFS�USBU��
5BVTFOEF�8PIOVOHFO�XVSEFO�àCFSnVUFU���

%PDI�EJF�3FHJFSVOHFO�EFS�#VOEFTTUBBUFO�VOE�(F�
NFJOEFO�SFBHJFSFO�OVS�VO[VSFJDIFOE�BVG�EJF�(FGBI�
SFO��*N�#VOEFTTUBBU�4PVUI�$BSPMJOB�TJOE�BVGHSVOE�
WPO� 'MVUFO� VOE�)VSSJLBOFO� TFJU� ����� CFSFJUT� ���
%ÊNNF�HFCSPDIFO�XPCFJ�FT�HMàDLMJDIFSXFJTF�OVS�
[V�4BDITDIÊEFO�LBN��%FOOPDI�IBU�EJF�-FHJTMBUJWF�
EFT�#VOEFTTUBBUFT�"OGBOH������FJO�(FTFU[�FSMBTTFO�
EBT� EJF� #FTUJNNVOHFO� [VS� 4JDIFSIFJUTLPOUSPMMF�
WPO�4UBVEÊNNFO�OPDI�MPDLFSU��&YQFSU�JOOFO�XBS�
OFO� EBHFHFO� EBTT� 4PVUI� $BSPMJOB� PIOFIJO� EJF�
TDIXÊDITUFO� 3FHVMBSJFO� GàS� %BNNTJDIFSIFJU� CF�
TJU[U�VOE�GPSEFSO�TUBUUEFTTFO�TUSFOHFSF�(FTFU[F�VOE�
3FHFMO� GàS�%BNNCFUSFJCFS��%PDI� EJF�"OQBTTVOH�
WPO�4UBVEÊNNFO�BO�EFO�,MJNBXBOEFM�LPTUFU�TFIS�
WJFM�(FME�XFTIBMC�WJFMF�%BNNCFUSFJCFS�#VOEFT�
TUBBUFO�VOE�(FNFJOEFO�EBT�1SPCMFN� MJFCFS� JHOP�
SJFSFO���

0IOFIJO�FSSFJDIFO�JO�EFO�OÊDITUFO�+BIS[FIOUFO�EJF�
NFJTUFO�4UBVEÊNNF�JO�EFO�64"�EBT�&OEF�JISFS�-F�
CFOTEBVFS��%JF�3FTFSWPJST�WFSTBOEFO�EJF�.BVFSO�
XFSEFO�NBSPEF��*O�EFO�64"�XFSEFO�JNNFS�NFIS�
4UBVEÊNNF�BCHFSJTTFO��7PO������CJT������XVSEFO�
������4UBVEÊNNF�[VSàDLHFCBVU�EJF�NFJTUFO�EBWPO�
XÊISFOE�EFS� MFU[UFO� +BIS[FIOUF���� *O� EFO�NFJTUFO�
'ÊMMFO�JTU�EFS�3àDLCBV�VN�FJO�7JFMGBDIFT�CJMMJHFS�BMT�
EJF�3FIBCJMJUJFSVOH�FJOFT�NBSPEFO�%BNNT��%VSDI�
EFO�3àDLCBV�WPO�4UBVEÊNNFO� JO�EFO�64"�TJOE�
FUMJDIF� 'MàTTF� BVDI� XJFEFS� ÚLPMPHJTDI� IFSHFTUFMMU�
XPSEFO��*O�FJOJHF�'MàTTFO�TJOE�JO[XJTDIFO�-BDITF�
[VN�-BJDIFO�[VSàDLHFLFISU����
"OHFTJDIUT�EFS�5BUTBDIF�EBTT� JO�EFO�64"� JNNFS�
NFIS�%ÊNNF�VOUFS� JNNFOTFO�,PTUFO� [VSàDLHF�
CBVU�PEFS�TBOJFSU�XFSEFO�NàTTFO�XFJM�;XFJGFM�BO�
JISFS�4JDIFSIFJU�CFTUFIFO�FSTDIFJOU�FT�HFSBEF[V�JSS�
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�� IUUQ���XXX�TQJFHFM�EF�XJTTFOTDIBGU�OBUVS�LBMJGPSOJFO�FSMFCU�TDIMJNNTUF�EVFSSF�EFS�MFU[UFO������KBISF�B���������IUNM�
�� &SETDIàUUEÊNNF�XFSEFO�HFCBVU�JOEFN�&SESFJDI�[V�FJOFN�%BNN�BVGHFTDIàUUFU�XJSE�JN�(FHFOTBU[�[V�WFSTDIJFEFOFO�"SUFO�WPO�

4UBVNBVFSO�EJF�BVT�4UFJOFO�PEFS�o�IÊVmHFS�o�#FUPO�LPOTUSVJFSU�XFSEFO�
�� IUUQT���XXX�UIFBUMBOUJD�DPN�QIPUP���������B�XFU�XJOUFS�CSJOHT�B�HSFFO�TQSJOH�JO�DBMJGPSOJB��������
�� *OEFQFOEFOU�'PSFOTJD�5FBN�3FQPSU�0SPWJMMF�%BN�4QJMMXBZ�*ODJEFOU�+BOVBS������IUUQT���JT�HE�5D/S�T
�� &CE�
�� IUUQT���XXX�TQFLUSVN�EF�OFXT�CFJOBIF�LBUBTUSPQIF�EVSDI�LVMUVS�EFS�LPSSVQUJPO��������
�� *OEFQFOEFOU�'PSFOTJD�5FBN�3FQPSU�0SPWJMMF�%BN�4QJMMXBZ�*ODJEFOU�+BOVBS������4��������IUUQT���JT�HE�5D/S�T
�� *OEFQFOEFOU�'PSFOTJD�5FBN�3FQPSU�0SPWJMMF�%BN�4QJMMXBZ�*ODJEFOU�+BOVBS������4�����IUUQT���JT�HE�5D/S�T
�� IUUQT���XXX�TDJFOUJmDBNFSJDBO�DPN�BSUJDMF�DBMJGPSOJB�EBN�DSJTJT�DPVME�IBWF�CFFO�BWFSUFE�
��� &CE�
��� IUUQT���XXX�OZUJNFT�DPN�JOUFSBDUJWF������������VT�BNFSJDBT�BHJOH�EBNT�BSF�JO�OFFE�PG�SFQBJS�IUNM @S��
��� IUUQT���XXX�OZUJNFT�DPN�JOUFSBDUJWF������������VT�IPVTUPO�IBSWFZ�nPPEJOH�SFTFSWPJS�IUNM��IUUQT���XXX�IPVTUPODISPOJDMF�DPN�

OFXT�IPVTUPO�UFYBT�IPVTUPO�BSUJDMF�)BSWFZ�T�/JBHBSB�.PNFOU�-BLF�$POSPF�EBN�SFMFBTFT����������QIQ
��� IUUQT���XXX�UIFTUBUF�DPN�OFXT�QPMJUJDT�HPWFSONFOU�TUBUF�QPMJUJDT�BSUJDMF����������IUNM��IUUQT���XXX�UIFTUBUF�DPN�MBUFTU�OFXT�BS�

UJDMF����������IUNM
��� IUUQT���XXX�OZUJNFT�DPN�JOUFSBDUJWF������������VT�BNFSJDBT�BHJOH�EBNT�BSF�JO�OFFE�PG�SFQBJS�IUNM @S��
��� *OUFSOBUJPOBM�3JWFST�/FUXPSL�3JWFS�3FWJWBM��%BN�3FNPWBM��ǲF�(MPCBM�7JFX�#FSLFMFZ��*OUFSOBUJPOBM�3JWFST�������

IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�TJUFT�EFGBVMU�mMFT�BUUBDIFE�mMFT�EBNSFNPWBMCSPDIVSF�QEG
��� IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�SFTPVSDFT�IZESPQPXFS�JT�OPU�UIF�BOTXFS�GPS�DMJNBUF�SFTJMJFODF�EFWFY�������
��� &CE�

TJOOJH�4UBVEÊNNF� JO�EFO�-ÊOEFSO�EFT�(MPCBMFO�
4àEFOT�BMT�-ÚTVOH�GàS�&OFSHJFNBOHFM�VOE�&NJTTJ�
POTSFEVLUJPO� [V� QSPQBHJFSFO��%JF�64�BNFSJLBOJ�
TDIF�/BUVSTDIVU[PSHBOJTBUJPO�*OUFSOBUJPOBM�3JWFST�
TDISJFC� JO�FJOFN�,PNNFOUBS�EB[V��v7PO�#BOHMB�
EFTDI�CJT�1FSV�FSMFCFO�-ÊOEFS�àCFSBMM�BVG�EFS�8FMU�
3FHFOGÊMMF�EJF�OPDI�WPS�XFOJHFO�+BIS[FIOUFO�VO�
WPSTUFMMCBS�XBSFO�i�%FS�0SHBOJTBUJPO�[VGPMHF�JTU�FT�
LFJOF�'SBHF�PC�FT�JSHFOEXBOO�[V�FJOFN�LBUBTUSP�
QIBMFO�4UBVEBNNVOGBMM�LPNNU��%JF�'SBHF�TFJ�WJFM�
NFIS��8BOO�VOE�XP ��

v%JF�64"�IBCFO� FJO� SFMBUJW� SPCVTUFT� 4ZTUFN� WPO�
/PUGBMMQMBOVOHFO�VOE��XBSOVOHFO�EPDI�[FIOUBV�
TFOEF�%ÊNNF�XVSEFO� JO�-ÊOEFSO� HFCBVU�XP� FT�
XFOJH�(FME�VOE�QPMJUJTDIFO�8JMMFO�HJCU�VN�,B�
UBTUSPQIFOXBSOTZTUFNF� FJO[VSJDIUFO�� "OHFTJDIUT�
EFS�5BUTBDIF�EBTT�XJS�KFU[U�HFGÊISMJDIF�FYUSFNF�3F�
HFOFSFJHOJTTF�JO�OBIF[V�KFEFN�8JOLFM�EFT�(MPCVT�
FSMFCFO� JTU�EJFT� SJTLBOUF�;PDLFSFJ�i��� 4P� [FJHU�EBT�
#FJTQJFM�64"�EBTT�HSP�F�4UBVEÊNNF�LFJOF�OBDI�
IBMUJHF� "OUXPSU� BVG� EFO� ,MJNBXBOEFM� VOE� TFJOF�
3JTJLFO�TJOE�

/BDI�EFN�&OEF�EFS�,SJTF�XJSE�EBT�"VTNB��EFS�&SPTJPO�TJDIUCBS
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*7���,0-6.#*&/��$)30/*,�&*/&3�"/(&,¾/%*(5&/�,"5"45301)&�
� %FS�'BMM�)JESPJUVBOHP��8BTTFSLSBGUXFSLCBV�JO�WPO��
� (FXBMU�VOE�7FSOBDIMÅTTJHVOH�HF[FJDIOFUFO�3FHJPOFO
� WPO��%BOJFMB�3JWBT�(SBKBMFT

*N�"QSJM�VOE�.BJ������LBN�FT� BO�EFS�#BVTUFMMF�
GàS�EBT�8BTTFSLSBGUXFSL�)JESPJUVBOHP�BN�$BVDB�
'MVTT�JO�,PMVNCJFO�[V�FJOFN�6OHMàDL��6OFSXBSUFU�
TUBSLF�3FHFOGÊMMF� GàISUFO�[V�&SESVUTDIFO�EJF�EFO�
6NMFJUVOHTUVOOFM�GàS�EJF�#BVTUFMMF�WFSTUPQGUFO�VOE�
CFJOBIF�[V�FJOFN�7FSTBHFO�EFS�4UBVNBVFS�GàISUFO��
%PDI�EJFT�TJOE�OJDIU�EJF�FJO[JHFO�1SPCMFNF�EFT�1SP�
KFLUFT�

"MT�JO�EFS�/BDIU�EFT�����"QSJM������EFS�1FHFM�EFT�
'MVTTFT�$BVDB�JO�EFS�(FNFJOEF�*UVBOHP�[V�TUFJHFO�
CFHBOO� XVTTUF� EJF� #FWÚMLFSVOH� JN� 6NMBOE� EFT�
8BTTFSLSBGUXFSLT�)JESPJUVBOHP�CFSFJUT�EBTT�FT�TJDI�
EBCFJ�VN�LFJOF�/BUVSLBUBTUSPQIF�IBOEFMUF��v8FOO�
EBT�&OUXJDLMVOH�HFOBOOU�XJSE�XJMM�JDI�OJDIU�XJT�
TFO� XBT� ;FSTUÚSVOH� IFJ�Ui� TBHUF� *TBCFM� ;VMFUB�
4QSFDIFSJO� EFS� #FXFHVOH� 3ÓPT� 7JWPT� "OUJPRVJB�
EJF�TFJU�[FIO�+BISFO�EJF�*OUFSFTTFO�EFS�WPN�.FHB�
QSPKFLU�CFUSPĊFOFO�(FNFJOEFO�WFSUSJUU��v'àS�EJFTF�
;FSTUÚSVOH� JTU� FJO� LSJNJOFMMFT� 6OUFSOFINFO� WFS�
BOUXPSUMJDI��&JO�6OUFSOFINFO�EBT�EJF�(FNFJOEFO�
OJDIU�CFSàDLTJDIUJHU�IBU�VOE�IFVUF�&OUTDIFJEVOHFO�
àCFS�EBT�-FCFO�WPO�.FOTDIFO�USJĊU�i
%BT�8BTTFSLSBGUXFSL� )JESPJUVBOHP� MJFHU� ���� ,J�
MPNFUFS�OÚSEMJDI�WPO�.FEFMMÓO� JO�FJOFS�4DIMVDIU�
EFT� 'MVTTFT� $BVDB�� v%FS� CMPOEF� 1BUSPOi� OFOOFO�
EJF� .FOTDIFO� JN� /PSEFO� "OUJPRVJBT� EFO� 'MVTT�
EFS�OBDI�EFN�3ÓP�.BHEBMFOB�EFS�XJDIUJHTUF�'MVTT�
,PMVNCJFOT�JTU��&S�IBU�TFJOF�2VFMMF�JO�EFN�#FSH�
NBTTJW�/VEP�EF�"MNBHVFS� JN�4àEFO�EFT�-BOEFT�
XP�TJDI�EJF�"OEFO�JO�ESFJ�(FCJSHTLFUUFO�BVGUFJMFO��
%FS�NÊDIUJHF�'MVTT�WFSTPSHU�EJF�-BOEnÊDIFO�EFS�JO�
EJHFOFO�/BTB�NJU�8BTTFS�VOE�CFXÊTTFSU�;VDLFSSPIS�
QMBOUBHFO��&S� JTU�"SCFJUTQMBU[�VOE�7FSTPSHVOHTBEFS�
GàS�'JTDIFS�JOOFO�#FSHMFVUF�EJF�JO�FJHFOFO�LMFJOFO�
.JOFO�BSCFJUFO�TPXJF�#BVFSO�VOE�#ÊVFSJOOFO�EJF�
,BĊFF�,PDICBOBOFO�PEFS�3FJT�BOCBVFO��%FS�$BVDB�
QSÊHU�EFO�-FCFOTSBVN�WPO�VOHFGÊIS����.JMMJPOFO�
,PMVNCJBOFS�JOOFO�EJF�BO�EFO�6GFSO�EFT�����,JMP�
NFUFS�MBOHFO�'MVTTFT�BSCFJUFO�VOE�MFCFO�

#BV�NJU�VOCFLBOOUFN�3JTJLP

%JF�,PTUFO�GàS�EBT�7PS[FJHFQSPKFLU�,PMVNCJFOT�JO�
EFS� 4DIMVDIU� EFT� NÊDIUJHFO� 'MVTTFT� CFMJFGFO� TJDI�

�����BVG�VNHFSFDIOFU����.JMMJBSEFO�64�%PMMBS��
&T� TPMM� OBDI� 'FSUJHTUFMMVOH� NJU� FJOFS� JOTUBMMJFSUFO�
,BQB[JUÊU� WPO� ������.8�&OFSHJF� FS[FVHFO��%BT�
XàSEF�FUXB����1SP[FOU�EFS�HFTBNUFO�&OFSHJFQSP�
EVLUJPO�EFT�-BOEFT� FOUTQSFDIFO��0C�EBT�8BTTFS�
LSBGUXFSL� àCFSIBVQU� JO� #FUSJFC� HFIFO� XJSE� JTU�
.POBUF� OBDI� EFO� ESBNBUJTDIFO� &SFJHOJTTFO� JN�
'SàIKBIS������BMMFSEJOHT�VOLMBS�
#FSFJUT� JN� +VOJ� ����� IÊUUF� EJF� ���� .FUFS� IPIF�
%BNNNBVFS�GFSUJH� 3HFTUFMMU� XFSEFO� TPMMFO��
%FN�1MBO�EFT�TUBBUMJDIFO�#FUSFJCFST�&NQSFTBT�1V�
CMJDBT�EF�.FEFMMÓO�	&1.
�[VGPMHF�IÊUUF�FJOFO�.P�
OBU�TQÊUFS�EFS�������)FLUBS�HSP�F�4UBVTFF�GàS�EBT�
8BTTFSLSBGUXFSL�LPOUSPMMJFSU�HFGàMMU�XFSEFO�TPMMFO��
%PDI�EB[V�TPMMUF�FT�OJDIU�LPNNFO�
&OEF�"QSJM������CFCUF�EJF�&SEF�FT�LBN�[V�NFI�
SFSFO� &SESVUTDIUFO�� %BCFJ� LPMMBCJFSUF� EFS� FJO[JHF�
GVOLUJPOJFSFOEF� 6NMFJUVOHTUVOOFM� GàS� EFO� 'MVTT�
$BVDB�NJU� EFN� EJF� #BVTUFMMF� GàS� EJF� 4UBVNBVFS�
USPDLFO�HFIBMUFO�XVSEF��%JF�CFJEFO�BOEFSFO�6N�
MFJUVOHTUVOOFM�XBSFO�JN�-BVGF�EFS�#BVBSCFJUFO�WFS�
TJFHFMU�XPSEFO��%BT�8BTTFS�EFT�'MVTTFT�FSSFJDIUF�EJF�
VOGFSUJHF�4UBVNBVFS�VOE�CFHBOO�VOLPOUSPMMJFSU�[V�
TUFJHFO��4JFCFO�5BHF�MBOH�ESàDLUFO�EJF�8BTTFSNBT�
TFO� BVG� EJF� %BNNNBVFS�� 'MVTTBVGXÊSUT� NVTTUFO�
EJF�.FOTDIFO�WPS�EFN�TUFJHFOEFO�8BTTFS�nJFIFO��
'MVTTBCXÊSUT�TBOL�EFS�8BTTFSQFHFM�TP�TUBSL�BC�EBTT�
NBTTFOXFJTF�'JTDIF�TUBSCFO�
6N�EFO� ESPIFOEFO�,PMMBQT� EFT� JOTUBCJMFO�%BN�
NFT�[V�WFSIJOEFSO�nVUFUF�&1.�BN�����.BJ������
TDIMJF�MJDI� EFO� .BTDIJOFOSBVN� EFT� 8BTTFSLSBGU�
XFSLT�VN�EFO�'MVTT�VN[VMFJUFO�VOE�EFO�%BNN�[V�
FOUMBTUFO��%PSU�CFGBOEFO�TJDI�BMMFSEJOHT�CFSFJUT�EJF�
5VSCJOFO�GàS�EJF�&OFSHJFHFXJOOVOH��%FS�EBEVSDI�
WFSVSTBDIUF�4DIBEFO�XJSE�BVG�DJSDB������.JMMJPOFO�
64�%PMMBS�HFTDIÊU[U���
%BTT� &1.�EJF�,SJTF� OJDIU� JN�(SJĊ� IBUUF�XVSEF�
TQÊUFTUFO�[XFJ�5BHF�OBDI�EFS�'MVUVOH�EFT�.BTDIJ�
OFOSBVNT�LMBS��"N�����.BJ�TQàMUF�EJF�(FXBMU�EFT�
'MVTTFT�EFO�6NMFJUVOHTUVOOFM�XJFEFS�GSFJ��1MÚU[MJDI�
nPTTFO�������,VCJLNFUFS�8BTTFS�QSP�4FLVOEF� JO�
EBT�'MVTTCFUU�ESFJNBM�TP�WJFM�XJF�JO�EFS�3FHFO[FJU�
àCMJDI��*N�OBIF�HFMFHFOFO�0SU�1VFSUP�7BMEJWJB�SJTT�
EFS�'MVTT�)ÊVTFS�#SàDLFO�VOE�4USB�FO�NJU�TJDI�
*N�8BTTFS� USFJCFOEF�#ÊVNF�VOE�(FSÚMM� WFSTUPQG�
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UFO�OVO�BMMFSEJOHT�BVDI�OPDI�EFO�8FH�EVSDI�EFO�
.BTDIJOFOSBVN�� %FS� 8BTTFSQFHFM� EFT� 4UBVTFFT�
TUJFH�EBSBVGIJO�BN�����.BJ�XJFEFS�VOE�EBT�8BTTFS�
ESPIUF� àCFS� EJF� 4UBVNBVFS� [V� nJF�FO��"VT� 4PSHF�
WPS�FJOFN�%BNNCSVDI�FWBLVJFSUFO�EJF�#FIÚSEFO�
TDIMJF�MJDI� ������� .FOTDIFO�� 8ÊSF� EJF� .BVFS�
UBUTÊDIMJDI�HFCSPDIFO�HFIFO�4DIÊU[VOH�WPO�NJO�
EFTUFOT���������#FUSPĊFOFO�BVT��v*DI�WFSMPS�NFJO�
)BVT� VOE� BMMFT� XBT� JDI� CFTB�i� LMBHUF� 3PTBMCB�
.PSB�(SBDJBT�BMT�TJF�BN�����.BJ�BVT�EFS�(FNFJOEF�
7BMEJWJB�nJFIFO�NVTTUF��%JF�7FSUSJFCFOFO�CFLBNFO�
JO�EFO�JNQSPWJTJFSUFO�6OUFSLàOGUFO�[VOÊDITU�LFJ�
OF�/PUIJMGF�XFEFS�WPN�6OUFSOFINFO�OPDI�WPN�
4UBBU�
;VS�6STBDIF�EFS�,BUBTUSPQIF�FSLMÊSUF�+PSHF�-POEP×P�
(FTDIÊGUTGàISFS�WPO�&.1�EBTT�FT�TJDI�EBCFJ�VN�FJOF�
HFPMPHJTDIF�4JUVBUJPO�IBOEFMF�EJF�vOJDIU�WPSIFSTFI�
CBS�XBSi��%BTT�EJF�,SJTF�JO�)JESPJUVBOHP�JN�+BIS�
EFS�HFQMBOUFO�*OCFUSJFCOBINF�BVG�FJOF�vVOWPSIFS�
TFICBSFi�HFPMPHJTDIF�#FTDIBĊFOIFJU�EFS�3FHJPO�[V�
SàDLHFGàISU�XJSE�TÊU�HSP�F�4PSHF�CF[àHMJDI�EFS�4J�
DIFSIFJU�EFT�HSÚ�UFO�8BTTFSLSBGUXFSLT�,PMVNCJFOT���
� v8JS�IBCFO� FJOF�;FJUCPNCF�PCFSIBMC�EFT�%BN�
NFTi�TBHUF�$FDJMJB�.VSJFM�#FXPIOFSJO�WPO�1VFSUP�
7BMEJWJB� VOE� #FUSPĊFOF� WPO� )JESPJUVBOHP� GàOG�
.POBUF� OBDI� EFO� QMÚU[MJDIFO� ÃCFSnVUVOHFO� CFJ�
FJOFN�'PSVN�EFS�"OUJPRVJB�6OJWFSTJUÊU�BVG�EFN�
"LBEFNJLFS�JOOFO� VOE�#FUSPĊFOF� WPO�)JESPJUV�
BOHP�NJUFJOBOEFS�EJTLVUJFSUFO�� v8JS�IBCFO�LFJOF�
(FXJTTIFJU�àCFS�EBT�XBT�HFSBEF�QBTTJFSU�VOT�XJSE�

OJDIU�EJF�8BISIFJU� FS[ÊIMU�PEFS� FJOF�-ÚTVOH�QSÊ�
TFOUJFSU��(FSBEF�LFISFO�EJF�.FOTDIFO�OBDI�7BMEJ�
WJB�[VSàDL�BCFS�XJS�IBCFO�LFJOF�(BSBOUJF�EBTT�VOT�
OJDIUT�QBTTJFSFO�XJSE�i

%BNNCBV�JN�&SECFCFOHFCJFU

v5FDIOJTDI�XBS�EBT�1SPKFLU�OJDIU�NBDICBS��&T�IÊUUF�
OJF�HFCBVU�XFSEFO�EàSGFOi�HMBVCU�EFS�(FPMPHF�.P�
EFTUP�1PSUJMMB�EFS�6OJWFSTJEBE�/BDJPOBM��"VG�CFJEFO�
4FJUFO�EFS�5BMTQFSSF� VOUFS� EFS�%BNNNBVFS� VOE�
EFN�.BTDIJOFOSBVN� WFSMBVGFO� CFLBOOUF�7FSXFS�
GVOHFO��*O�EFS�UFDIOJTDIFO�4UVEJF�TFJFO�EJFTF�6N�
TUÊOEF�BVGHFMJTUFU�TBHU�EFS�(FPMPHF�vEBT�1SPCMFN�
JTU� XJF� EBT� &SHFCOJT� JOUFSQSFUJFSU� XVSEFi�� %FOO�
JO�EFS�3JTJLPCFXFSUVOH�TFJ�EJF�&SECFCFOHFGBIS�BMT�
OJFESJH�FJOHFTUVGU�XPSEFO�PCXPIM�FT�JO�EJFTFS�3F�
HJPO�[V�&SECFCFO�NJU�4UÊSLF����BVG�EFS�3JDIUFS�
TLBMB�LPNNFO�LBOO��%BT�FSLMÊSU�KFEPDI�OPDI�OJDIU�
EJF�'FIMFS� JN�&OUXVSG�VOE�CFJN�#BV�EFS�6NMFJ�
UVOHTUVOOFM� GàS�EFO�'MVTT�XFMDIF�EJF�,SJTF�&OEF�
"QSJM�MFU[UMJDI�BVTMÚTUFO��%JFTF�5VOOFM�TJOE�GàS�EFO�
#BV�FJOFT�8BTTFSLSBGUXFSLT�OÚUJH�VN�EJF�#BVTUFMMF�
USPDLFO�[V�IBMUFO��"MMFSEJOHT�XVSEF�EBGàS�EBT�#FSH�
NBTTJW�NJU�4QSFOHTUPĊ�CFBSCFJUFU�VOE�VOE�WFSMPS�TP�
BO�4UBCJMJUÊU��%JF�4UBBUTBOXBMUTDIBGU�FSNJUUFMU�OVO�
XFHFO�'FIMFSO�JN�&OUXVSG�EFS�6NMFJUVOHTUVOOFM�
"VDI�XFHFO�HSBWJFSFOEFO�'FIMFSO�JO�EFS�6NXFMU�
MJ[FO[� FSNJUUFMO�EFS[FJU�EJF�#FIÚSEFO��"MT�EBT�VS�
TQSàOHMJDI� CFBVGUSBHUF� DIJMFOJTDIF� ,POTPSUJVN�
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5*'4� FT� WFSTÊVNUF� EJF� [XFJ� HFQMBOUFO� 6NMFJ�
UVOHTUVOOFM�GSJTUHFSFDIU�[V�CBVFO�XVSEF�EFS�#BV�
WFSUSBH� GàS� VNHFSFDIOFU� �� .JMMJPOFO� 64�%PMMBS�
BO�&1.�àCFSUSBHFO��6N�EJF�7FS[ÚHFSVOHFO�CFJN�
#BV�EFS�5VOOFM�[V�LPNQFOTJFSFO�CBVUF�&1.������
FJOFO�WPSIFS�OJDIU�HFQMBOUFO�ESJUUFO�5VOOFM�BMMFS�
EJOHT� PIOF� EBGàS� FJOF� 6NXFMUMJ[FO[� [V� CFTJU[FO��
%JFTF� CFLBN� EBT� 6OUFSOFINFO� FSTU� .JUUF� �����
OBDIHFSFJDIU�o�FT�JTU�BVTHFSFDIOFU�EFS�5VOOFM�EFS�
BN�����"QSJM������LPMMBCJFSUF�
v%JF� UFDIOJTDIF� ,PNNJTTJPO� XBSOUF� EJF� &1.�
EFO�5VOOFM� OJDIU� [V� CBVFOi� FSLMÊSUF� -VJT� 1ÏSF[�
(PVWFSOFVS� EFT� 7FSXBMUVOHTCF[JSLFT� "OUJPRVJB��
-BVU� FJOFS� 4UVEJF� EFS�6OJWFSTJEBE�/BDJPOBM� WPN�
4FQUFNCFS� ����� XVSEF� EJFTF� 6NMFJUVOHTSÚISF�
OJDIU� SJDIUJH�CFTDIJDIUFU�VOE�LPOOUF�EFTIBMC�OVS�
FJOF�4USÚNVOHTHFTDIXJOEJHLFJU�WPO�������,VCJL�
NFUFSO� QSP� 4FLVOEF� WFSLSBGUFO� o�XFJU� VOUFS� EFO�
àCMJDIFO� 8FSUFO� JO� EFS� 8JOUFS[FJU�� &T� XBS� FJOF�
v,POTUSVLUJPO� EFS� 7FS[XFJnVOHi� LPNNFOUJFSUF�
EFS�(PVWFSOFVS�WPO�"OUJPRVJB�JN�0LUPCFS������
%BSàCFS�IJOBVT�JTU�EBT�&OFSHJFVOUFSOFINFO�&1.�
XFHFO� mOBO[JFMMFS� "VĊÊMMJHLFJUFO� JN� 7JTJFS� EFS�
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;VEFN�JTU�)JESPJUVBOHP�5FJM�FJOFT�1MBOT�[VS�&OFS�
HJFWFSOFU[VOH�-BUFJOBNFSJLBT��4FJU������JTU�,PMVN�
CJFO�BO�EFN�1MBO�1VFCMB�1BOBNB�	111
�CFUFJMJHU���

(SP�F�.FOHFO�EFS�&OFSHJF� EJF� WPO�)JESPJUVBO�
HP�QSPEV[JFSU�XFSEFO�TPMMFO�TJOE�GàS�EFO�7FSLBVG�
OBDI�1BOBNB�PEFS�&DVBEPS�CFTUJNNU�
%JF�CFUSPĊFOF�#FWÚMLFSVOH�EBHFHFO�JTU�OVS�NJU�EFO�
OFHBUJWFO�'PMHFO�EFS�,SBGUXFSLF�VOE�EFT�#FSHCBVT�
LPOGSPOUJFSU��%JF�"OXPIOFS�JOOFO�WPO�)JESPJUVBO�
HP�NàTTFO�XFJUFS�NJU�EFO�'PMHFO�EFT�6OGBMMT�MFCFO�
VOE�TJOE�XFJUFSIJO�WPO�XFJUFSFO�6OGÊMMFO�CFESPIU��
%BTT�BVDI�HSP�F�7FSTJDIFSVOHTVOUFSOFINFO�mOBO�
[JFMMF� 4DIÊEFO�IJOOFINFO�NVTTUFO� [FJHU� EBTT� EJF�
3JTJLFO� EJF� NJU� 8BTTFSLSBGUXFSLFO� FJOIFSHFIFO�
HSPC�VOUFSTDIÊU[U�XFSEFO��
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8BTTFSLSBGU�HJMU�BMT�FSOFVFSCBSF�&OFSHJF�EFSFO�"VT�
CBV� HFNÊ�� EFN� *OUFSFTTFOWFSCBOE� *OUFSOBUJPOBM�
)ZESPQPXFS�"TTPDJBUJPO� 	*)"
�EFO�,MJNBXBOEFM�
[V� CFHSFO[FO� IJMGU�� &UMJDIF� -ÊOEFS� EBSVOUFS� -BPT�
VOE�.ZBONBS� TFU[FO�NBTTJW� BVG�EFO�"VTCBV�EFS�
8BTTFSLSBGU� BMT� &OUXJDLMVOHTNPEFMM�� (MFJDI[FJUJH�
[FJHFO� [BIMSFJDIF� 1VCMJLBUJPOFO� EJF� HSBWJFSFOEFO�
OFHBUJWFO�"VTXJSLVOHFO�WPO�4UBVEÊNNFO�BVG�EJF�
.FOTDIFOSFDIUF� EJF� ;JFMF� GàS� OBDIIBMUJHF� &OU�
XJDLMVOH� EJF� 'MVTTÚLPMPHJF� VOE� EJF� "SUFOWJFMGBMU�
BVG�VOE�CFMFHFO�EBTT�EJF�8BTTFSLSBGU�BVDI�TFMCTU�JO�
WJFM�HSÚ�FSFN�.B�F�[VN�,MJNBXBOEFM�CFJUSÊHU�BMT�
HFNFJOIJO�CFLBOOU� JTU���/VS� TFMUFO�ESJOHU� KFEPDI�
FJO�XFJUFSFT�[FOUSBMFT�1SPCMFN�BO�EJF�EFVUTDIF�½G�
GFOUMJDILFJU��6OGÊMMF�VOE�#FJOBIF�,BUBTUSPQIFO�BO�
4UBVEÊNNFO�TJOE�XFMUXFJU�OJDIU�OVS�FJO�UIFPSFUJ�
TDIFT�4[FOBSJP�TPOEFSO�LPNNFO�JNNFS�XJFEFS�WPS�
VOE�LÚOOFO�EBOO�)VOEFSUUBVTFOEF�WPO�.FOTDIFO�
CFUSFĊFO��;BIMSFJDIF�5PUF�[FSTUÚSUF�%ÚSGFS�WFSMPSF�
OF�&SOUFO�VOE�EJF�5SBVNBUJTJFSVOH�HSP�FS�#FWÚMLF�
SVOHTUFJMF�TJOE�EJF�'PMHF�
%FS�,MJNBXBOEFM�CFFJOUSÊDIUJHU�EJF�4JDIFSIFJU�WPO�
8BTTFSLSBGUXFSLFO�OVO�OPDI�[VTÊU[MJDI��%JF�1MÊOF�
GàS�4UBVEÊNNF�TJOE�PGU� +BIS[FIOUF�BMU�VOE�CBTJF�
SFO� BVG� IZESPMPHJTDIFO� .PEFMMFO� EJF� BOHFTJDIUT�
EFT� ,MJNBXBOEFMT� BMT� WFSBMUFU� BOHFTFIFO� XFSEFO�
NàTTFO��8FOO�FT�EBOO�[V�3FHFOGÊMMFO�LPNNU�EJF�
IFGUJHFS�BVTGBMMFO�BMT�EJF�1MBOFS�JOOFO�EFS�,SBGUXFS�
LF�FSXBSUFU�IBUUFO�JTU�EJF�CFTUFIFOEF�*OGSBTUSVLUVS�
PGUNBMT� OJDIU� EBSBVG� BVTHFMFHU� XJF� BOIBOE� EFS�
0SPWJMMF�4UBVEBNNLSJTF�JO�EFO�64"�EFVUMJDI�XJSE�
	WHM��,BQJUFM��
��)JO[V�LPNNU�EBTT�BMUF�4UBVEÊN�
NF� IÊVmH� NBSPEF� TJOE��� %JF� 64�BNFSJLBOJTDIF�
/JDIUSFHJFSVOHTPSHBOJTBUJPO� *OUFSOBUJPOBM� 3JWFST�
FSLMÊSU� EFTIBMC� EBTT� BMMF� 4UBVEÊNNF� BOHFTJDIUT�
EFT� ,MJNBXBOEFMT� BMT� VOTJDIFS� FJOHFTUVGU� XFSEFO�
TPMMUFO���4DIÊU[VOHFO�[VGPMHF�NàTTUFO�NJOEFTUFOT�
������%ÊNNF�TBOJFSU�VOE�EBGàS����.JMMJBSEFO�64�
%PMMBS�BVGHFXFOEFU�XFSEFO�o�FJO�FOPSNFS�,PTUFO�
GBLUPS�TFMCTU�JO�FJOFN�SFJDIFO�-BOE�XJF�EFO�64"��
*OTCFTPOEFSF� JO� EFO�64"�XFSEFO� EFTIBMC� JNNFS�
IÊVmHFS�BMUF�4UBVEÊNNF�[VSàDLHFCBVU��%JF�(FGBIS�
TUFJHU� [VEFN� XFJM� #FIÚSEFO�8BSOIJOXFJTF� OJDIU�
JNNFS�FSOTU�OFINFO�JO�&SXBSUVOH�[VOFINFOEFS�
5SPDLFOIFJU�3àDLIBMUFCFDLFO� JO�#BVMBOE�WFSXBO�
EFMU�IBCFO�VOE�GàS�GBTU�������%ÊNNF�LFJOF�/PU�
GBMMQMÊOF�FYJTUJFSFO��
*O�BOEFSFO�-ÊOEFSO�TJFIU�FT�OPDI�ESBNBUJTDIFS�BVT��
*OTCFTPOEFSF�JO�-ÊOEFSO�EFT�(MPCBMFO�4àEFOT�XFS�

EFO� EVSDI� ,PSSVQUJPO� 4JDIFSIFJUTCFTUJNNVOHFO�
VOE� BOHFNFTTFOF� 6NXFMU�� VOE� 4P[JBMWFSUSÊHMJDI�
LFJUTTUVEJFO� VNHBOHFO�� %JF� 'PMHF� LÚOOFO� LBUB�
TUSPQIBMF�6OGÊMMF� TFJO�XJF� CFJN� 4UBVEBNNQSPKFLU�
9F�1JBO�9F�/BNOPZ� JO� -BPT� ������)FGUJHF�.PO�
TVOSFHFO�GàISUFO�EPSU�[VN�#SVDI�FJOFT�)JMGTEBNNT�
EFS� ÃCFSnVUVOH� FJOFS� 'MÊDIF� WPO� EFS� EPQQFMUFO�
(SÚ�F�%PSUNVOET�VOE�[BIMSFJDIFO�5PUFO�	WHM���,B�
QJUFM��
��"VDI�JN�'BMM�EFT�)JESPJUVBOHP�4UBVEBNNT�
JO� ,PMVNCJFO� GàISUFO� NBOHFMIBGU� EVSDIHFGàISUF�
7PSTUVEJFO������[V�FJOFS�EVSDI�FJO�&SECFCFO�VOE�
TUBSLF�3FHFOGÊMMF� BVTHFMÚTUFO�,SJTF� JO�EFSFO�'PMHF�
NFISFSF� [FIOUBVTFOE� .FOTDIFO� JISF� 8PIOVOHFO�
WFSMBTTFO�NVTTUFO�VOE�[VN�5FJM�CJT�IFVUF�BVG�&OU�
TDIÊEJHVOHFO�XBSUFO�	WHM��,BQJUFM��
�
0GU�LPNNFO�CFJ�EFSBSUJHFO�1SPCMFNFO�OPDI�FUI�
OJTDIF� ,POnJLUF� IJO[V�� 7JFMF� 8BTTFSLSBGUXFSLF�
XVSEFO� JO� FOUMFHFOFO�3FHJPOFO�HFCBVU� JO�EFOFO�
.JOEFSIFJUFO�MFCFO��%JFTF�XFSEFO�IÊVmH�EJTLSJNJ�
OJFSU�VOE�IBCFO�EFTIBMC� TDIMFDIUFSFO�;VHBOH�[VS�
+VTUJ[��4P� TJOE�EJF�#FUSPĊFOFO�WPO�4UBVEBNNVO�
GÊMMFO�PGU�NFISGBDI�CFOBDIUFJMJHU� EB� TJF� HFSJOHFSF�
$IBODFO�IBCFO�FJOF�BOHFNFTTFOF�&OUTDIÊEJHVOH�
[V�CFLPNNFO�XJF�EBT�#FJTQJFM�EFT�4XBS�$IBVOH�
%BNNCSVDIT�JO�.ZBONBS�[FJHU�	WHM��,BQJUFM��
�
"OHFTJDIUT�EJFTFS�"VTTJDIUFO�FSTDIFJOU�FT�HFSBEF[V�
GBISMÊTTJH�4UBVEÊNNF�JO�EFO�-ÊOEFSO�EFT�HMPCBMFO�
4àEFOT�BMT�-ÚTVOH�GàS�&OFSHJFNBOHFM�VOE�&NJTTJ�
POTSFEVLUJPO� [V� QSPQBHJFSFO�� %JF� 64�BNFSJLBOJ�
TDIF�/BUVSTDIVU[PSHBOJTBUJPO� *OUFSOBUJPOBM�3JWFST�
TDISJFC� JO�FJOFN�,PNNFOUBS�EB[V�� v7PO�#BOHMB�
EFTDI�CJT�1FSV�FSMFCFO�-ÊOEFS�àCFSBMM�BVG�EFS�8FMU�
3FHFOGÊMMF�EJF�OPDI�WPS�XFOJHFO�+BIS[FIOUFO�VO�
WPSTUFMMCBS�XBSFO�i�%FS�0SHBOJTBUJPO�[VGPMHF�JTU�FT�
LFJOF�'SBHF�PC�FT� JSHFOEXBOO�[V�FJOFN�LBUBTUSP�
QIBMFO�4UBVEBNNVOGBMM�LPNNU��%JF�'SBHF�TFJ�WJFM�
NFIS��8BOO�VOE�XP ��

8BT�CFEFVUFU�EBT�OVO�GàS�EJF�CFUFJMJHUFO�"LUFVSF �
6N�XFJUFSFO�%BNNCSàDIFO�VOE�#FJOBIF�6OGÊM�
MFO� WPS[VCFVHFO� TPMMUFO� TJF� EFO� GPMHFOEFO�.B��
OBINFO�PCFSTUF�1SJPSJUÊU�FJOSÊVNFO��
o� 'àS� BMMF� CFTUFIFOEFO� 4UBVEÊNNF� TPMMUFO� OFVF�

IZESPMPHJTDIF�(VUBDIUFO�FSTUFMMU�XFSEFO�EJF�BO�
HFTJDIUT�EFT�,MJNBXBOEFMT�[V�FSXBSUFOEF�7FSÊO�
EFSVOHFO� EFS�/JFEFSTDIMBHTNVTUFS� FJOCF[JFIFO��
"VG�#BTJT�EJFTFS�(VUBDIUFO�NàTTFO�BMMF�4UBVEÊN�
NF�TPXJF�EJF�"CnVTTSJOOFO�BVG�4JDIFSIFJUTNÊO�
HFM�àCFSQSàGU�VOE�HHG��JOTUBOEHFTFU[U�XFSEFO��
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o� 'àS� BMMF� 4UBVEÊNNF� NàTTFO� 8BSOTZTUFNF� VOE�
/PUGBMMQMÊOF�FOUXJDLFMU�XFSEFO�EJF�BMMF�QPUFO[JFMM�
#FUSPĊFOFO�o�BVDI�XFJU�nVTTBCXÊSUT�WPN�%BNN�
o�FJOCF[JFIFO��%JF�.JUBSCFJUFS�JOOFO�WPO�#FUSFJ�
CFSHFTFMMTDIBGU�VOE�#FIÚSEFO�NàTTFO�BVTSFJDIFOE�
HFTDIVMU�XFSEFO�VN�FJOF�GSàI[FJUJHF�VOE�[àHJHF�
6NTFU[VOH�EFS�1MÊOF�[V�HFXÊISMFJTUFO��

o�#FJ�EFS�1MBOVOH�OFVFS�4UBVEÊNNF�NàTTFO�BL�
UVFMMF�IZESPMPHJTDIF�#FSFDIOVOHFO�EJF�EJF�;V�
OBINF� WPO� 4UBSLSFHFOFSFJHOJTTFO� CFSàDLTJDIUJ�
HFO�[V�(SVOEF�HFMFHU�XFSEFO��

'àS�EJF�1MBOVOH�OFVFS�4UBVEÊNNF�LPNNFO�XFJ�
UFSF�'PSEFSVOHFO�IJO[V�EJF�WPO�"OXPIOFS�JOOFO�
;JWJMHFTFMMTDIBGU�VOE�8JTTFOTDIBGUMFS�JOOFO�JNNFS�
XJFEFS�HFÊV�FSU�XFSEFO�	TJFIF�,BTUFO
��'àS�EJF�6N�
TFU[VOH�EJFTFS�.B�OBINFO�TJOE�JO�FSTUFS�-JOJF�EJF�
OBUJPOBMFO� 3FHJFSVOHFO� VOE� #FUSFJCFSHFTFMMTDIBG�
UFO�[VTUÊOEJH��%PDI�BVDI�EJF�XFJUFSFO�CFUFJMJHUFO�
"LUFVSF�USBHFO�7FSBOUXPSUVOH�EBGàS��
*OTCFTPOEFSF�7FSTJDIFSVOHTVOUFSOFINFO�TJOE�IJFS�
HFGPSEFSU� WPO� EFO� %BNNCFUSFJCFSHFTFMMTDIBGUFO�
BOHFNFTTFOF� 4UVEJFO� [V� WFSMBOHFO�� 0GU� NàTTFO�
1SPKFLUF�[VFSTU�FJOF�7FSTJDIFSVOH�WPSXFJTFO�CFWPS�
TJF�FJOF�'JOBO[JFSVOH�CFLPNNFO�LÚOOFO��%B�TJDI�

BVDI�EJF�EFVUTDIF�	3àDL�
7FSTJDIFSVOHTCSBODIF�BO�
4UBVEBNNQSPKFLUFO�XFMUXFJU�CFUFJMJHU�CFUSJĊU�EJFT�
BVDI�EFVUTDIF�6OUFSOFINFO�
&CFOTP�TJOE�EFVUTDIF�;VMJFGFSFS�BVT�EFS�.BTDIJOFO�
CBV��VOE�&MFLUSJ[JUÊUTCSBODIF�HFGPSEFSU��4JF�LÚOOFO�
TJDI�OJDIU�BVG�EFO�4UBOEQVOLU�[VSàDL[JFIFO�EBTT�
TJF� MFEJHMJDI�.BTDIJOFO�VOE�%JFOTUMFJTUVOHFO� MJF�
GFSO��/BDI�EFO�6/�-FJUQSJO[JQJFO� GàS�8JSUTDIBGU�
VOE�.FOTDIFOSFDIUF�IBCFO�TJF�FJOF�4PSHGBMUTQnJDIU�
GàS� EJF� HFTBNUF� 8FSUTDIÚQGVOHTLFUUF� VOE� TPNJU�
NàTTFO�TJF�IJFS�BVDI�JISFS�7FSBOUXPSUVOH�HFSFDIU�
XFSEFO�VOE�EàSGFO�VOTJDIFSF�8BTTFSLSBGUQSPKFLUF�
OJDIU�CFMJFGFSO�
/JDIU�[VMFU[U�TJOE�EFVUTDIF�*OWFTUJUJPOT��VOE�&OU�
XJDLMVOHTCBOLFO�TPXJF�EJF�,G8�#BOLFOHSVQQF�HF�
GPSEFSU��4JF�EàSGFO�OVS�8BTTFSLSBGUQSPKFLUF�GÚSEFSO�
CFJ�EFOFO�HFXÊISMFJTUFU�XJSE�EBTT�EJF�3FDIUF�EFS�
#FWÚMLFSVOH�EJF�'MVTTÚLPMPHJF�VOE�EJF�4JDIFSIFJU�
EFS�3FHJPO�OJDIU�CFFJOUSÊDIUJHU�XFSEFO��
%JF� TUBBUMJDIF�&OUXJDLMVOHT[VTBNNFOBSCFJU� TPMMUF�
HFHFOàCFS�EFO�1BSUOFSMÊOEFSO�EBSBVG�ESÊOHFO�EBTT�
PCFO� HFOBOOUF� .B�OBINFO� FJOHFMFJUFU� XFSEFO�
VOE�TJF�CFJ�EFS�6NTFU[VOH�VOUFSTUàU[FO��"OEFSO�
GBMMT�XJSE�8BTTFSLSBGU�BOHFTJDIUT�EFT�,MJNBXBOEFMT�
NFIS�4DIBEFO�BMT�/VU[FO�BOSJDIUFO�
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TQÅUFS�OPUXFOEJHFO�3ÛDLCBV�IPIF�,PTUFO�FOUTUFIFO�



�� $ISJTUJBO�3VTTBV��%BT�(FTDIÊGU�NJU�EFS�8BTTFSLSBGU��#FSMJO��(FHFO4USÚNVOH�������"NFMJF�)VCFS��8BTTFSLSBGU�VOE�,MJNBXBOEFM��
#FSMJO��(FHFO4USÚNVOH������

�� IUUQT���XXX�OZUJNFT�DPN�JOUFSBDUJWF������������VT�BNFSJDBT�BHJOH�EBNT�BSF�JO�OFFE�PG�SFQBJS�IUNM @S��
�� IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�SFTPVSDFT�IZESPQPXFS�JT�OPU�UIF�BOTXFS�GPS�DMJNBUF�SFTJMJFODF�EFWFY������
�� IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�SFTPVSDFT�IZESPQPXFS�JT�OPU�UIF�BOTXFS�GPS�DMJNBUF�SFTJMJFODF�EFWFY������
�� *OUFSOBUJPOBM�3JWFST��%BNNFE�3JWFST�%BNOFE�-JWFT�o�ǲF�$BTF�"HBJOTU�-BSHF�%BNT��#FSLFMFZ��*OUFSOBUJPOBM�3JWFST�������IUUQT���

XXX�JOUFSOBUJPOBMSJWFST�PSH�TJUFT�EFGBVMU�mMFT�BUUBDIFE�mMFT�JSGBDUTIFFU@EBNNFE@SJWFST@MPSFT�QEG
�� IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�CMPHT������
�� IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�OPEF�����
�� &JOF�BVTGàISMJDIF�%BSTUFMMVOH�EFS�HFGPSEFSUFO�4UBOEBSET�mOEFU�TJDI�[VN�#FJTQJFM�JO�;BDIBSZ�)VSXJU[��%BN�4UBOEBSET��"�3JHIUT�#BTFE�

"QQSPBDI�o�"�(VJEFCPPL�GPS�$JWJM�4PDJFUZ��#FSLFMFZ��*OUFSOBUJPOBM�3JWFST�������
IUUQT���XXX�JOUFSOBUJPOBMSJWFST�PSH�TJUFT�EFGBVMU�mMFT�BUUBDIFE�mMFT�JOUMSJWFST@EBN@TUBOEBSET@mOBM�QEG



,VS[JOIBMU

%JF� 'PMHFO� EFT�NFOTDIFOHFNBDIUFO� ,MJNB�
XBOEFMT� XFSEFO� JNNFS� EFVUMJDIFS� TQÛSCBS��
*NNFS� NFIS� .FOTDIFO� TFIFO� EFTIBMC� FJO�
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