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&OWJSPONFOUBM�PSHBOJTBUJPOT�BSF�LFFO�UP�
FOHBHF�TIBSF�UIFJS�LOPXMFEHF�BOE�
FYQFSJFODF�BOE�IFMQ�VT�BMM�CF�QBSU�PG�B�
HSFFO�SFDPWFSZ��$POUBDU�MPDBM�
GBDJMJUBUPST�TVDI�BT�

5IF�&OWJSPONFOU�$FOUSF
"�IVC�GPS�UIF�FOWJSPONFOU�NPWFNFOU�JO�
4XBOTFB��&YDIBOHF�WJFXT�UBLF�BDUJPO�
MFBSO�OFX�UIJOHT�BOE�TIPQ�FUIJDBMMZ�BOE�
QMBTUJD�GSFF�
XXX�FOWJSPONFOUDFOUSF�PSH�VL

4XBOTFB�&OWJSPONFOUBM�'PSVN�	4&'
�
1SPNPUJOH�BOE�GBDJMJUBUJOH�FOWJSPONFOUBM�
TVTUBJOBCJMJUZ�JO�4XBOTFB�UISPVHI�
QSPKFDUT�FWFOUT�BOE�QBSUOFSTIJQT��
IUUQ���TXBOTFBFOWJSPONFOUBMGPSVN�OFU�

-PX�$BSCPO�4XBOTFB�#BZ
"�OFUXPSL�PG�QVCMJD�QSJWBUF�BOE�
WPMVOUBSZ�PSHBOJTBUJPOT�JO�4PVUI�8FTU�
8BMFT�XPSLJOH�UPHFUIFS�UP�SFEVDF�
DBSCPO�FNJTTJPOT�BOE�FOFSHZ�DPTUT�
IUUQT���MPXDBSCPOTXBOTFBCBZ�XFFCMZ���
DPN�

%POhU�SFJOWFOU�UIF�XIFFM��MPPL�GPS�
PSHBOJTBUJPOT�UIBU�BMSFBEZ�TIBSF�VTFGVM�
FOWJSPONFOUBM�HVJEBODF�BOE�UPPMLJUT��
&YBNQMFT�JODMVEF�

56$�$ZNSV�
5IJT�OBUJPOBM�VOJPO�IBT�QVCMJTIFE�B�
VTFGVM�h(SFFOFS�XPSLQMBDFT�GPS�B�KVTU�
USBOTJUJPOh�HVJEF�
IUUQT���XXX�UVD�PSH�VL�HSFFOFS�
XPSLQMBDFT�KVTU�USBOTJUJPO�XBMFT�UVD�
UPPMLJU�USBEF�VOJPOJTUT

&DP�$IVSDI�4DIFNF
"�TUSVDUVSFE�FOWJSPONFOUBM�BXBSE�
TDIFNF�NBOBHFE�CZ�"�3PDIB�
IUUQT���FDPDIVSDI�BSPDIB�PSH�VL��

5IF�(SFFO�3FDPWFSZ

�



$POTJEFS�BSSBOHJOH�B�UBML�GSPN�B�
DBNQBJHO�HSPVQ��5IJT�DPVME�CF�PO�UIF�
DMJNBUF�PS�OBUVSF�FNFSHFODJFT�PS�
TQFDJmD�MPDBM�JTTVFT�TVDI�BT�UIF�
FYQBOTJPOT�PG�DZDMF�SPVUFT�UP�JNQSPWF�
BDUJWF�USBWFM��%FUBJMT�PG�DBNQBJHO�HSPVQT�
DBO�CF�GPVOE�JO�UIF�&OWJSPONFOUBM�
7PMVOUFFSJOH�TFDUJPO�

-PDBM�OFUXPSLT�TIBSF�MPDBM�FYQFSJFODF�
PQQPSUVOJUJFT�BOE�BDUJPO��'PS�FYBNQMF�
�UIF3FHJPO
IUUQT���XXX��UIFSFHJPO�PSH�VL��IBT�B�
:PV5VCF�DIBOOFM�DBMMFE�h#VJME�#BDL�
#FUUFSh�XIJDI�JODMVEFT�HSFFO�SFDPWFSZ�
UIFNFT�

-PPL�GPS�TJNJMBS�PSHBOJTBUJPOT�UIBU�IBWF�
TUBSUFE�UP�UBLF�BDUJPO�ZPV�NJHIU�MFBSO�
NPSF�UPHFUIFS��6TF�UIF�DBTF�TUVEJFT�JO�
UIJT�EPDVNFOU�BT�JOTQJSBUJPO�BOE�TFFL�
PVU�EJGGFSFOU�WJFXQPJOUT�BOE�
QFSTQFDUJWFT�ZPV�DBOOPU�BDDPVOU�GPS�
TPNFUIJOH�ZPV�IBWFOhU�FWFO�DPOTJEFSFE�
ZFU�

r*G�ZPV�XBOU�NPSF�EFUBJM�PO�B�TQFDJmD�
UIFNF�TUSBUFHJD�EPDVNFOUT�QSPWJEF�UIF�
DPOUFYU�BOE�B�XFBMUI�PG�JO�EFQUI�
JOGPSNBUJPO��,FZ�SFTPVSDFT�BSF�QSPWJEFE�
CZ�UIFTF�PSHBOJTBUJPOT�

8FMTI�(PWFSONFOU
"�DFOUSBM�DPMMFDUJPO�PG�SFTPVSDFT�PO�UIF�
FOWJSPONFOU�BOE�DMJNBUF�DIBOHF
IUUQT���HPW�XBMFT�FOWJSPONFOU�DMJNBUF�
DIBOHF

"�VTFGVM�EPDVNFOU�JT�UIF� 5IJSE�4FDUPS��h
#VTJOFTT�DBTFT�GPS�BDUJPO�PO�DMJNBUF�
DIBOHFh�
IUUQT���HPW�XBMFT�TJUFT�EFGBVMU�mMFT�QVCMJ
DBUJPOT���������QSFQBSJOH�CVTJOFTT�
DBTFT�GPS�BDUJPO�PO�DMJNBUF�DIBOHF�
UIJSE�TFDUPS�QEG�

5IF�(SFFO�3FDPWFSZ

�

'VUVSF�(FOFSBUJPOT�$PNNJTTJPO
3FTPVSDFT�XIJDI�TVQQPSU�BDUJPO�UPEBZ�
GPS�B�CFUUFS�UPNPSSPX
IUUQT���XXX�GVUVSFHFOFSBUJPOT�XBMFT�

/BUVSBM�3FTPVSDFT�8BMFT
(SFFO�SFDPWFSZ�SFTPVSDFT�UP�TVQQPSU�UIF�
FOWJSPONFOUBM�TFDUPS��
IUUQT���OBUVSBMSFTPVSDFT�XBMFT�BCPVU�
VT�TUSBUFHJFT�BOE�QMBOT�HSFFO�SFDPWFSZ�
TVQQPSUJOH�UIF�FOWJSPONFOUBM�TFDUPS�JO�
XBMFT� MBOH�FO



�

5IF�(SFFO�3FDPWFSZ

�D��8BZT�PG�XPSLJOH�GPS�B�
HSFFO�SFDPWFSZ

8BMFT�IBT�B�TUSPOH�GPVOEBUJPO�U��P�CVJME�B�
HSFFO�SFDPWFSZ��5IF�8FMM�CFJOH�PG�'VUVSF�
(FOFSBUJPOT�	8BMFT
�"DU�BMSFBEZ�
FODPVSBHFT�VT�UP�QVU�TVTUBJOBCMF�
EFWFMPQNFOU�BU�UIF�IFBSU�PG�EFDJTJPO�
NBLJOH��

"�HSFFO�SFDPWFSZ�BMTP�MJOLT�XJUI�UIF�BJNT�
PG�UIF�4PDJBM�4FSWJDFT�BOE�8FMM�CFJOH�
"DU�BOE�QSPNPUFT�XBZT�PG�XPSLJOH�
JODMVEJOH�DP�QSPEVDUJPO�

%VSJOH�UIF�$PWJE����QBOEFNJD�XF�
GPDVTFE�PO�OFX�QSJPSJUJFT�BOE�EJGGFSFOU�
XBZT�PG�XPSLJOH�XIJDI�BSF�JNQPSUBOU�JO�
B�HSFFO�SFDPWFSZ��

&YBNQMFT�JODMVEF�

t�

t�

t�

t�

XPSLJOH�GSPN�IPNF�XIJDI�
SFEVDFT�DBSCPO�FNJTTJPOT�
GSPN�USBOTQPSU�BOE�CVJMEJOHT

TQFOEJOH�NPSF�UJNF�
PVUEPPST�BOE�HFUUJOH�
JOWPMWFE�JO�FOIBODJOH�UIF�
MPDBM�FOWJSPONFOU

DPOTDJPVTMZ�TVQQPSUJOH�MPDBM�
CVTJOFTTFT�NBLFST�HSPXFST�
BOE�QSPEVDFST��

DPOOFDUJOH�XJUI�OBUVSF�BOE�
UIF�FOWJSPONFOU�UP�CF�BDUJWF�
BOE�TVQQPSU�PVS�NFOUBM�
IFBMUI

5IF�8FMM�CFJOH�PG�'VUVSF�(FOFSBUJPOT�
	8BMFT
�"DU�BMTP�FODPVSBHFT�TQFDJmD�
XBZT�PG�XPSLJOH�BOE�JU�JT�B�HPPE�JEFB�
UP�DPOTJEFS�BDUJPO�GPS�B�HSFFO�SFDPWFSZ�
JO�UIJT�XBZ��6TJOH�JU�BT�JOTQJSBUJPO�UIFTF�
QPJOUT�BOE�DBTF�TUVEJFT�NJHIU�HJWF�ZPV�
TPNF�JEFBT�PO�IPX�UP�MPPL�BU�ZPVS�PXO�
BDUJWJUJFT�BOE�QPUFOUJBMMZ�OFX�XBZT�PG�
NBLJOH�EFDJTJPOT��



�

�
�

-POH�5FSN 1SFWFOUJPO

5IF�(SFFO�3FDPWFSZ

%DODQFLQJ�VKRUW�WHUP�QHHGV�ZKLOH�
VDIHJXDUGLQJ�WKH�DELOLW\�WR�DOVR�PHHW�
ORQJ�WHUP�QHHGV

0OF�PG�UIF�NPTU�JNQPSUBOU�UIJOHT�XF�
DBO�EP�JT�NBLF�TVSF�UIBU�PVS�EFDJTJPOT�
UPEBZ�EP�OPU�IBWF�MPOH�UFSN�JNQBDUT�PS�
SFTUSJDU�GVUVSF�FOWJSPONFOUBM�
JNQSPWFNFOU��"�HPPE�UJNF�UP�DPOTJEFS�
UIJT�JT�XIFO�ZPV�BSF�QVSDIBTJOH�
SFQMBDJOH�PS�VQHSBEJOH�BTTFUT�TVDI�BT�
CVJMEJOHT�PS�WFIJDMFT��

$FWLQJ�WR�SUHYHQW�SUREOHPV�RFFXUULQJ�
RU�JHWWLQJ�ZRUVH�FDQ�KHOS�PHHW�
HQYLURQPHQWDO�DLPV

"�HSFFO�SFDPWFSZ�DBO�IFMQ�VT�GPDVT�PO�
TPMVUJPOT�UP�QSPCMFNT�PVS�PSHBOJTBUJPO�
PS�TFSWJDF�VTFSTh�FYQFSJFODF��
4PNFUJNFT�UIF�CFTU�BDUJPO�UP�UBLF�
NJHIU�OPU�CF�UIF�NPTU�EJSFDUMZ�PCWJPVT��
*G�ZPV�PQFSBUF�JO�BO�BSFB�TVCKFDU�UP�
TVSGBDF�XBUFS�nPPEJOH�GPS�FYBNQMF�ZPV�
NJHIU�XBOU�UP�HFU�JOWPMWFE�JO�QMBOUJOH�
TDIFNF�XIJDI�VTF�UIF�OBUVSBM�
FOWJSPONFOU�UP�TMPX�UIF�nPX�PG�XBUFS�
BOE�IFMQ�QSFWFOU�PS�NJOJNJTF�UIF�JNQBDU�
PG�UIFTF�FWFOUT��
"T�XFMM�BT�IFMQJOH�EFBM�XJUI�UIF�JNQBDUT�
DBO�ZPV�UBLF�BDUJPO�UP�QSFWFOU�UIFTF�
JTTVFT�PDDVSSJOH�JO�UIF�mSTU�JOTUBODF �

$JSDVT�&SVQUJPO

IUUQ���XXX�DJSDVTFSVQUJPO�DP�VL�

"�MPOHTUBOEJOH�DIBSJUZ�UIBU�UFBDIFT�
ZPVOH�QFPQMF�DJSDVT�TLJMMT�$JSDVT�
&SVQUJPO�JT�QSJPSJUJTJOH�UIF�
FOWJSPONFOU�JO�UIF�GVUVSF�
SFOPWBUJPO�PG�UIFJS�OFX�IPNF�UIF�
GPSNFS�4U�-VLFhT�DIVSDI�JO�
$XNCXSMB��

'SPN�UIF�PVUTFU�UIFZhWF�QMBOOFE�UP�
JODMVEF�SFOFXBCMF�FOFSHJFT�
JOUSPEVDF�B�QPMMJOBUPS�GSJFOEMZ�hHSFFO�
DPSSJEPSh�UP�UIF�DPODSFUF�
TVSSPVOEJOH�UIF�DIVSDI�BOE�B�
OBUVSBM�BQQSPBDI�UP�QSFTFSWJOH�UIF�
IJTUPSJD�CVJMEJOH��

"MUIPVHI�UIFJS�DIBSJUBCMF�QVSQPTF�JT�
OPU�FOWJSPONFOUBM�UIFZ�GFFM�UIBU�BO�
FOWJSPONFOUBMMZ�DPOTDJPVT�TJUF�JT�
JNQPSUBOU�GPS�UIFJS�MPOHFS�UFSN�
DPNNVOJUZ�FOHBHFNFOU�BOE�
WJBCJMJUZ��

'�"�/�	'SJFOET�BOE�
/FJHICPVST
�$FOUSF�

IUUQT���XXX�GBDFCPPL�DPN�#SJOHJOH
1FPQMF5PHFUIFS�$SFBUJOH$PNNVOJUZ

8JUI�TVQQPSU�GSPN�,FFQ�8BMFT�5JEZ�
UIF�'SJFOET�BOE�/FJHICPVST�$FOUSF�
JO�/FBUI�EFMJWFSFE�B�4V%4�
	TVTUBJOBCMF�VSCBO�ESBJOBHF�TZTUFN
�
QSPKFDU��

5IJT�JOWPMWFE�JOTUBMMJOH�QMBOUFST�
mMMFE�XJUI�XBUFS�MPWJOH�6,�OBUJWF�
NBSTIMBOE�QMBOUT�XBUFSFE�EJSFDUMZ�
GSPN�UIF�CVJMEJOHhT�HVUUFSJOH��
5IJT�IFMQT�SFEVDF�UIF�SJTL�PG�MPDBM�
nPPEJOH�DBVTFE�CZ�ESBJOT�CFDPNJOH�
PWFSXIFMNFE�CZ�TVSGBDF�XBUFS�SVO�
PGG��5IF�4V%T�QMBOUFST�IBWF�B�
SFTFSWPJS�PG�XBUFS�VOEFSOFBUI�
BDUJOH�MJLF�B�XBUFS�CVUU�UIBU�DBO�CF�
QVNQFE�GPS�VTF�XIFO�OFFEFE��

5IF�QSPKFDU�IFMQT�JNQSPWF�MPDBM�
CJPEJWFSTJUZ�SFEVDF�XBUFS�
DPOTVNQUJPO�BOE�QSPUFDU�BHBJOTU�
UIF�FGGFDUT�PG�DMJNBUF�DIBOHF�



��

5IF�(SFFO�3FDPWFSZ

*OUFHSBUJPO

$PMMBCPSBUJPO

&RQVLGHULQJ�KRZ�DFWLRQ�DJDLQVW�WKH�
GLIIHUHQW�JUHHQ�UHFRYHU\�WKHPHV�
LPSDFWV�HDFK�RWKHU��ERWK�ZLWKLQ�\RXU�
RZQ�RUJDQLVDWLRQ�DQG�ZLWK�RWKHU�
RUJDQLVDWLRQV��

'PS�FYBNQMF�UBLJOH�BDUJPO�UP�NFFU�UIF�
QSJPSJUZ�UIFNF�PG�SFEVDJOH�DBSCPO�
FNJTTJPOT�NJHIU�JOWPMWF�CVJMEJOH�PS�
UFDIOPMPHZ�JNQSPWFNFOUT�TVDI�BT�
JOTVMBUJPO�PS�TPMBS�QBOFMT��5IJT�BMTP�IFMQT�
BDIJFWF�UIF�QSJPSJUJFT�PG�EFWFMPQJOH�MPDBM�
HSFFO�TLJMMT�BOE�QSPUFDUJOH�JOEJWJEVBMT�
WVMOFSBCMF�UP�GVFM�QPWFSUZ�

$FWLQJ�LQ�FROODERUDWLRQ�FDQ�KHOS�XV�
GHOLYHU�RQ�WKH�JUHHQ�UHFRYHU\�WKHPHV

"T�XF�BMM�MPPL�UP�UBLF�FOWJSPONFOUBM�
BDUJPO�UIFSF�XJMM�CF�QMFOUZ�PG�
PQQPSUVOJUJFT�UP�XPSL�JO�DPMMBCPSBUJPO�
-PPL�GPS�PUIFS�PSHBOJTBUJPOT�UIBU�BJN�UP�
UBLF�TJNJMBS�BDUJPO�PS�IBWF�FYQFSJFODF�
BOE�TLJMMT�UIBU�ZPV�DBO�FYDIBOHF��-JOL�
XJUI�FOWJSPONFOUBM�PSHBOJTBUJPOT�mOE�
ZPVS�DPNNPO�HSPVOE�BOE�TFF�XIBU�
PQQPSUVOJUJFT�EFWFMPQ�GSPN�NBLJOH�
DPOOFDUJPOT��&OWJSPONFOUBM�
WPMVOUFFSJOH�JT�B�HSFBU�XBZ�UP�USZ�UIJOHT�
PVU�

/ZUI�/FTU�8BSN
)PNFT�4DIFNF

IUUQT���OFTU�HPW�XBMFT�FO�

5IJT�TDIFNF�IFMQT�JOEJWJEVBMT�NBLF�
UIFJS�IPNFT�XBSNFS�BOE�NPSF�GVFM�
FGmDJFOU�XIJDI�DBO�UIFO�BMTP�
CFOFmU�IFBMUI�BOE�XFMM�CFJOH��

*U�JT�XPSUI�DPOTJEFSJOH�JG�UIF�
JOJUJBUJWF�JT�TVJUBCMF�BOE�CFOFmDJBM�
GPS�ZPV�DMJFOUT��$POUBDU�EFUBJMT�BOE�
FMJHJCJMJUZ�JOGPSNBUJPO�BSF�PO�UIFJS�
XFCTJUF�

0�%BO�ZS�"XZS���6OEFS
UIF�4LZ�1SPKFDU

XXX�HMZOOFBUIUD�PSH�VL�TFSWJDFT��
VOEFS�UIF�TLZ

5IJT�QBSUOFSTIJQ�QSPKFDU�JT�B�HSFBU�
FYBNQMF�PG�DPMMBCPSBUJPO�BOE�
JOWPMWFT�(MZOOFBUI�5SBJOJOH�$FOUSF�
UIF�(MZOOFBUI�BOE�%JTUSJDU�
"MMPUNFOU�4PDJFUZ�MPDBM�TDIPPMT�BOE�
PUIFS�FEVDBUJPO�CPEJFT�

5IF�BJN�JT�UP�FODPVSBHF�DPNNVOJUZ�
HSPXJOH�BOE�EFWFMPQ�PVUEPPS�
MFBSOJOH�TQBDFT�TP�UIF�DPNNVOJUJFT�
JO�UIF�(MZOOFBUI�BOE�3FTPMWFO�BSFBT�
DBO�MFBSO�UP�HSPX�UPHFUIFS��

5IF�QSPKFDU�JT�TVQQPSUFE�CZ�B�HSBOU�
GSPN�UIF�1FO�Z�$ZNPFEE�8JOE�
'BSN�$PNNVOJUZ�'VOE�BOE�MFE�CZ�
(MZOOFBUI�5SBJOJOH�$FOUSF�
&OWJSPONFOU�%FQBSUNFOU�



)PQFGVMMZ�UIFTF�DBTF�TUVEJFT�IBWF�HJWFO�
ZPV�BO�JEFB�PG�UIF�EJGGFSFOU�BDUJPOT�ZPV�
DBO�UBLF�BOE�IPX�UIFZ�NJHIU�DPNF�
BCPVU�

&KDQFHV�DUH�\RX�DOUHDG\�WDNH�VRPH�
HQYLURQPHQWDO�DFWLRQ��:KDW�PLJKW�EH�
QHZ�IRU�\RX�LV�WKH�JUHDWHU�IRFXV�RQ�
HQYLURQPHQWDO�LPSDFWV�DQG�SULRULWLVLQJ�
WKHP�LQ�D�ZD\�\RX�GLGQ
W�EHIRUH�

5IJT�NJHIU�NFBO�JOUSPEVDJOH�TPNF�OFX�
EBZ�UP�EBZ�BDUJPOT�TVDI�BT�SFDZDMJOH�
FWFSZUIJOH�ZPV�DBO�IBWJOH�BO�PGmDF�
QSPDFEVSF�UP�NBLF�TVSF�MJHIUT�BOE�
FRVJQNFOU�BSF�PGG�BU�UIF�FOE�PG�UIF�EBZ�
PS�DPNNJUUJOH�UP�QVSDIBTJOH�GPPE�BOE�
SFGSFTINFOUT�GSPN�MPDBM�TVQQMJFST��

5IFTF�NBZ�CF�TNBMM�BDUJPOT�CVU�
DPMMFDUJWFMZ�BDSPTT�UIF�SFHJPO�UIFZ�XJMM�
NBLF�B�CJH�EJGGFSFODF�

#FZPOE�UIJT�ZPV�NBZ�CF�BCMF�UP�EFMJWFS�
QSPKFDUT�PS�JOJUJBUJWFT�UIBU�TVQQPSU�UIF�
HSFFO�SFDPWFSZ���ZPV�EPOhU�OFFE�UP�CF�BO�
FOWJSPONFOUBM�PSHBOJTBUJPO�UP�EP�UIJT��

'PS�FYBNQMF�JG�ZPVS�GPDVT�JT�PO�
TVQQPSUJOH�ZPVOH�QFPQMF�XJUI�FEVDBUJPO�
BOE�TLJMMT�EFWFMPQNFOU�ZPV�NJHIU�
DPOTJEFS�USBJOJOH�PS�FYQFSJFODFT�UIBU�
EFWFMPQ�HSFFO�TLJMMT�TVDI�BT�JOTUBMMJOH�
TPMBS�QBOFMT�PS�HSFFO�SPPGT�CVJMEJOH�
QMBOUFST�BOE�XJMEMJGF�GFBUVSFT�GPS�
DPNNVOJUZ�HBSEFOT�PS�MFBSOJOH�SFQBJS�
TLJMMT�

��

�
�

*OWPMWFNFOU

5IF�(SFFO�3FDPWFSZ

,QYROYH�\RXU�FRPPXQLW\�DQG�SHRSOH�
ZLWK�DQ�LQWHUHVW�LQ�DFKLHYLQJ�WKH�JUHHQ�
UHFRYHU\�SULRULWLHV�

"TL�ZPVS�HSPVQT�NFNCFST�OFUXPSLT�
QBSUOFST�GVOEFST��XIBU�BSF�UIFZ�
FOUIVTJBTUJD�BCPVU�PS�JOUFSFTUFE�JO�EPJOH�
JO�MJOF�XJUI�UIF�HSFFO�SFDPWFSZ�UIFNFT 
3BJTF�BXBSFOFTT�BOE�FOHBHF�UISPVHI�
OFUXPSLT�BOE�XJUI�BVEJFODFT���UIF�NPSF�
QFPQMF�LOPX�BCPVU�XIBU�ZPV�BSF�EPJOH�
UIF�IJHIFS�UIF�DIBODF�UIFZ�XJMM�HFU�
JOWPMWFE��

8PNFO�3FTPVSDFT

IUUQ���XXX�XPNFO�SFTPVSDFT�PSH�

4VQQPSUJOH�B�OFUXPSL�PG�XPNFO�
BOE�HJSMT�JO�4XBOTFB�BOE�"GSJDB�
QSPKFDUT�BSF�CBTFE�PO�GFFECBDL�
GSPN�UIFJS�VTFST��

5IJT�IBT�MFE�UP�JOJUJBUJWFT�XJUI�
FOWJSPONFOUBM�UIFNFT��UP�OVSUVSF�
HSFFO�TQBDFT�UP�TVQQPSU�XFMM�CFJOH�
JO�UIF�6,�BOE�EFWFMPQ�TVTUBJOBCMF�
XPNFO�MFE�CVTJOFTT�PQQPSUVOJUJFT�
TVDI�BT�TFUUJOH�VQ�FRVJQNFOU�MPBO�
TDIFNFT�BOE�NBJOUBJOJOH�CFFIJWFT�
JO�"GSJDB�BT�XFMM�BT�JOJUJBUJWFT�TVDI�
BT�TFXJOH�SFVTBCMF�QFSJPE�QBET�

5IJT�JOWPMWFNFOU�IBT�IFMQFE�
DPNNVOJUJFT�BOE�UIF�FOWJSPONFOU�
MPDBMMZ�BOE�HMPCBMMZ�



��

5IF�(SFFO�3FDPWFSZ

:PV�NBZ�OFFE�HVJEBODF�JO�FYQMPSJOH�
UIFTF�PQQPSUVOJUJFT��

5IJT�DPVME�CF�EPOF�VTJOH�UIF�SFTPVSDFT�
SFGFSFODFE�JO�BMM�UIF�TFDUJPOT�PG�UIJT�
UPPMLJU�PS�CZ�TFFLJOH�BEEJUJPOBM�
GPDVTTFE�TVQQPSU�BT�UIFTF�DBTF�TUVEJFT�
TIPX�

4U�1BVMT�$IVSDI�4LFUUZ

IUUQT���XXX�QBSJTIPGTLFUUZ�PSH�

5IJT�DIVSDI�XBT�BMSFBEZ�
FOWJSPONFOUBMMZ�DPOTDJPVT�CVZJOH�
HSFFO�DMFBOJOH�QSPEVDUT�BOE�GPPE�
GSPN�TVTUBJOBCMF�TPVSDFT�CVU�
XBOUFE�UP�EP�NPSF�

6TJOH�UIF�"�3PDIB�&DP�$IVSDIFT�
TDIFNF�UIFZ�DPNQMFUFE�B�
RVFTUJPOOBJSF�XIJDI�JEFOUJmFE�UIF�
BDUJPOT�UIFZ�BMSFBEZ�UPPL�BOE�
JOUSPEVDFE�UIFN�UP�JEFBT�UIFZ�
IBEOhU�DPOTJEFSFE�CFGPSF�

5IJT�MFE�UIFN�UP�JOTUBMMJOH�TPMBS�
QBOFMT�BOE�QMBOUJOH�B�OFX�
DPNNVOJUZ�PSDIBSE�PO�UIF�HSPVOET��
5IFZ�BSF�LFFO�UP�FOHBHF�NPSF�XJUI�
UIF�DPNNVOJUZ�BOE�IFMQ�PUIFS�
HSPVQT�UBLF�FOWJSPONFOUBM�BDUJPO�

4PDJBM�#VTJOFTT�8BMFT

IUUQT���CVTJOFTTXBMFT�HPW�XBMFT��
TPDJBMCVTJOFTTXBMFT�

*G�ZPVhSF�B�TPDJBMMZ�NPUJWBUFE�
PSHBOJTBUJPO�UIBU�JT�USBEJOH�	PS�
TFFLJOH�UP�USBEF
�TVQQPSU�JT�
BWBJMBCMF�GSPN�4PDJBM�#VTJOFTT�8BMFT�
UP�IFMQ�ZPV�DPOTJEFS�IPX�UIF�HSFFO�
SFDPWFSZ�MJOLT�XJUI�UIF�TVTUBJOBCMF�
EFWFMPQNFOU�PG�ZPVS�PSHBOJTBUJPO�

5IF�TVQQPSU�IFMQT�DPOTJEFS�ZPVS�
DVSSFOU�BDUJWJUZ�BOE�FYQMPSFT�XIBU�
ZPV�XPVME�MJLF�UP�EP��

5IF�PVUDPNF�JT�B�QMBO�PG�BDUJPO�BOE�
B�DPODJTF�hFDP�DPEFh�EPDVNFOU�VTFE�
UP�QSPNPUF�ZPVS�BNCJUJPOT�DPOOFDU�
XJUI�ZPVS�BVEJFODF�BOE�FODPVSBHF�
DPMMBCPSBUJPOT���



�B��1MBOOJOH�GPS�FOWJSPONFOUBM
BDUJPO

*O�UIJT�TFDUJPO�XF�MPPL�BU�TPNF�LFZ�
BSFBT�PG�BDUJPO�UIBU�PSHBOJTBUJPOT�DBO�
UBLF�JO�TVQQPSU�PG�B�HSFFO�SFDPWFSZ��

5IFTF�JODMVEF�QMBOOJOH�GPS�
FOWJSPONFOUBM�BDUJPO�XJUIJO�ZPVS�
PSHBOJTBUJPO�UBLJOH�BDUJPO�PO�TJY�
EJGGFSFOU�FOWJSPONFOUBM�UIFNFT�	FOFSHZ�
XBTUF�XBUFS�QSPDVSFNFOU�USBOTQPSU�
BOE�CJPEJWFSTJUZ
�BOE�FOHBHJOH�XJUI�UIF�
XJEFS�DPNNVOJUZ�

5IF�LFZ�XJUI�QMBOOJOH�FOWJSPONFOUBM�
BDUJPO�JT�UP�GPDVT�PO�BMJHOJOH�UIJT�XJUI�
ZPVS�PSHBOJTBUJPOhT�WJTJPO�BOE�BJNT�UP�
CSJOH�UPHFUIFS�JOUFSFTUFE�QBSUJFT�BOE�EP�
XIBU�ZPVhSF�FOUIVTJBTUJD�BCPVU�

4FU�PVU�ZPVS�FOWJSPONFOUBM�QSJPSJUJFT

:PV�DPVME�TFU�VQ�B�HSFFO�UFBN�PS�
FDP�DPNNJUUFF�B�NJY�PG�TUBGG�
WPMVOUFFST�BOE�DPMMBCPSBUPST�XIP�
MFBSO�GSPN�BOE�IFMQ�FBDI�PUIFS��"�
TJNQMF�4."35�BDUJPO�QMBO�XJMM�IFMQ�
LFFQ�UIJOHT�NPWJOH��8JUIJO�ZPVS�mFME�
PG�XPSL�UIFSF�NBZ�BMSFBEZ�CF�
SFTPVSDFT�UP�IFMQ�

:PV�NJHIU�OFFE�TPNF�BEEJUJPOBM�
USBJOJOH�PS�VQ�TLJMMJOH��-PDBM�USBJOJOH�
QSPWJEFST�PGUFO�PGGFS�GSFF�PS�MPX�DPTU�
DPVSTFT�PS�NFOUPSJOH�BSPVOE�
TVTUBJOBCJMJUZ�PS�FOWJSPONFOUBM�BDUJPO�
JO�UIF�XPSLQMBDF��"DDSFEJUFE�
TDIFNFT�BSF�BMTP�BWBJMBCMF�TVDI�BT�
UIF�$BSCPO�-JUFSBDZ�EFMJWFSFE�JO�
8BMFT�CZ�$ZOOBM�$ZNSV�
IUUQT���DZOOBMDZNSV�DPN�DBSCPO�
MJUFSBDZ��XIJDI�TFFLT�UP�JNQSPWF�
VOEFSTUBOEJOH�BCPVU�DMJNBUF�DIBOHF�
XIBU�JU�NFBOT�GPS�ZPVS�PSHBOJTBUJPO�
BOE�IPX�UP�UBML�BCPVU�JU�XJUI�
TUBLFIPMEFST�

-FBSO�CZ�WPMVOUFFSJOH�XJUI�PUIFS�
QSPKFDUT�BOE�SFQMJDBUF�JOJUJBUJWFT�F�H��
DSFBUJOH�B�DPVSUZBSE�HBSEFO�GPS�
XJMEMJGF��5IF�&OWJSPONFOUBM�
7PMVOUFFSJOH�TFDUJPO�XJMM�IFMQ�ZPV�
FYQMPSF�UIJT�

"�NPSF�GPSNBM�BQQSPBDI�UP�
NBOBHJOH�ZPVS�FOWJSPONFOUBM�JTTVFT�
JT�UP�VTF�PS�EFWFMPQ�BO�
&OWJSPONFOUBM�.BOBHFNFOU�4ZTUFN�
TVDI�BT�UIF�(SFFO�%SBHPO�4UBOEBSE�
IUUQT���XXX�HSPVOEXPSL�PSH�VL��
HSFFO�ESBHPO���
5IJT�JT�B�VTFGVM�TUFQ�CZ�TUFQ�
BQQSPBDI�UP�SFWJFXJOH�BOE�
JNQMFNFOUJOH�FOWJSPONFOUBM�CFTU�
QSBDUJDF�
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5IF�(SFFO�3FDPWFSZ

1BSU�5XP��)PX�UP�(SFFO�
ZPVS�PSHBOJTBUJPO



4VQQPSU�ZPVS�FOWJSPONFOUBM�DIBNQJPOT

5IFTF�JODMVEF�QMBOOJOH�GPS�
FOWJSPONFOUBM�BDUJPO�XJUIJO�ZPVS�
PSHBOJTBUJPO�UBLJOH�BDUJPO�PO�TJY�
EJGGFSFOU�FOWJSPONFOUBM�UIFNFT�	FOFSHZ�
XBTUF�XBUFS�QSPDVSFNFOU�USBOTQPSU�
BOE�CJPEJWFSTJUZ
�BOE�FOHBHJOH�XJUI�UIF�
XJEFS�DPNNVOJUZ�

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

5IF�&OWJSPONFOU�$FOUSF���"�IVC�GPS�UIF�
FOWJSPONFOU�NPWFNFOU�JO�4XBOTFB��
&YDIBOHF�WJFXT�UBLF�BDUJPO�MFBSO�OFX�
UIJOHT�BOE�TIPQ�FUIJDBMMZ�BOE�QMBTUJD�
GSFF��XXX�FOWJSPONFOUDFOUSF�PSH�VL�

4XBOTFB�&OWJSPONFOUBM�'PSVN�	4&'

1SPNPUJOH�BOE�GBDJMJUBUJOH�FOWJSPONFOUBM�
TVTUBJOBCJMJUZ�JO�4XBOTFB�UISPVHI�
QSPKFDUT�FWFOUT�BOE�QBSUOFSTIJQT�
TXBOTFBFOWJSPONFOUBMGPSVN�OFU

3FOFX�8BMFT���)FMQJOH�DPNNVOJUJFT�JO�
8BMFT�SFEVDF�UIFJS�DBSCPO�GPPUQSJOU�
BEBQU�UP�UIF�JNQBDUT�PG�DMJNBUF�DIBOHF�
BOE�MJWF�NPSF�TVTUBJOBCMZ��
IUUQT���SFOFXXBMFT�PSH�VL��

$IFDL�PVU�XIBU�PUIFST�BSF�EPJOH

"DU�XJUI�ZPVS�OFUXPSLT

5IFZhSF�JOTQJSFE�UP�BDU�BOE�DPVME�
BMSFBEZ�CF�QBSU�PG�ZPVS�UFBN�B�DMJFOU�
PS�BTTPDJBUF�POF�PG�ZPVS�WPMVOUFFST�
PS�BOPUIFS�PSHBOJTBUJPO�ZPV�
DPMMBCPSBUF�XJUI�

-JTUFO�UP�XIBU�UIFZ�TBZ�DPOTJEFS�
XIBU�QFSNJTTJPOT�ZPV�DBO�HJWF�UIFN�
PS�IPX�UP�TVQQPSU�XIBU�UIFZ�XBOU�UP�
EP�BOE�SFNPWF�BOZ�CBSSJFST��(JWF�
UIFN�UJNF�UP�USZ�OFX�UIJOHT��

'JOE�DBTF�TUVEJFT�BOE�FYBNQMFT�PG�
PUIFS�PSHBOJTBUJPOT�UIBU�EP�UIF�TBNF�
LJOE�PG�XPSL�UIBU�ZPV�EP�XIJDI�IBWF�
BMSFBEZ�JOUSPEVDFE�FOWJSPONFOUBM�
BDUJWJUJFT�

5IFSF�BSF�NBOZ�POMJOF�SFTPVSDFT�UIBU�
DBO�IFMQ�ZPV�MFBSO�GSPN�JOJUJBUJWFT�
DMPTF�CZ�BOE�GVSUIFS�BXBZ�TVDI�BT�
$BSCPO�$PQZ�
IUUQT���DBSCPODPQZ�FDP��PS�)VCCVC�
IUUQT���XXX�IVCCVC�PSH�VL��
�
3FNFNCFS�UP�SFBDI�PVU�UP�HSPVQT�
GPS�TVQQPSU�F�H��DPOUBDU�5IF�
&OWJSPONFOU�$FOUSF�4XBOTFB�
&OWJSPONFOUBM�'PSVN�PS�3FOFX�
8BMFT�BOE�mOE�PVU�BCPVU�UIF�IFMQ�
UIFZ�QSPWJEF�

1VCMJDJTJOH�ZPVS�&OWJSPONFOUBM�
1PMJDZ�PS�&DP�$PEF�XJMM�TIBSF�ZPVS�
BNCJUJPOT�XJUI�ZPVS�TUBLFIPMEFST�
IJHIMJHIUJOH�PQQPSUVOJUJFT�PS�
TQBSLJOH�JEFBT�GPS�DPMMBCPSBUJPO��5IF�
NPSF�QFPQMF�LOPX�ZPV�BSF�UBLJOH�
FOWJSPONFOUBM�BDUJPO�UIF�NPSF�MJLFMZ�
UIFZ�BSF�UP�HFU�JOWPMWFE��
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$FOUSF�GPS�"GSJDBO�
&OUSFQSFOFVSTIJQ

IUUQT���XXX�DBFOUS�PSH�IPNF�

5IJT�4XBOTFB�CBTFE�PSHBOJTBUJPO�
BJNT�UP�JOTQJSF�TVQQPSU�BOE�
QSPNPUF�FOUSFQSFOFVSTIJQ�BOE�
SFNPWF�CBSSJFST�UP�FNQMPZNFOU�
XJUIJO�FUIOJD�NJOPSJUZ�DPNNVOJUJFT�
BOE�IFMQ�UIPTF�UIBU�IBWF�
FYQFSJFODFE�CBSSJFST�UP�FNQMPZNFOU�

*O�B�-PUUFSZ�GVOEFE�QSPHSBNNF�UP�
BEESFTT�FOWJSPONFOUBM�JTTVFT�UIF�
$FOUSF�XBOU�UP�JODSFBTF�
FOWJSPONFOUBM�VOEFSTUBOEJOH�BOE�
DBQBDJUZ�XJUIJO�UIF�PSHBOJTBUJPO��UP�
FYQBOE�UIFJS�USBJOJOH�FNQMPZNFOU�
BOE�CVTJOFTT�TVQQPSU�TFSWJDFT�UP�
JODMVEF�FOWJSPONFOU�SFMBUFE�UPQJDT��
BOE�FOBCMF�UIFN�UP�TVQQPSU�#".&�
DPNNVOJUJFT�BDSPTT�UIF�4XBOTFB�
SFHJPO�UP�QBSUJDJQBUF�NPSF�GVMMZ�JO�
FOWJSPONFOUBM�BDUJWJUJFT��

5FO�NFNCFST�PG�TUBGG�UPPL�QBSU�JO�B�
$BSCPO�-JUFSBDZ�DPVSTF�BOE�B�
QSPHSBNNF�PG�XFCJOBST�BOE�
BDUJWJUJFT�BMPOH�XJUI�JOGPSNBUJPO�
QBDLT�JT�CFJOH�EFTJHOFE�GPS�
CFOFmDJBSJFT��
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5IF�(SFFO�3FDPWFSZ

&OFSHZ�JT�SFRVJSFE�GPS�NBOZ�BDUJWJUJFT�
UIBU�XF�VOEFSUBLF�JO�TPDJFUZ�JODMVEJOH�
IFBUJOH�PS�DPPMJOH�CVJMEJOHT�BOE�XBUFS�
DPPLJOH�PS�DPPMJOH�GPPE�NBOVGBDUVSJOH�
QSPEVDUT�BOE�USBWFMMJOH��

0WFS�UIF�QBTU�UXP�DFOUVSJFT�NPTU�PG�UIF�
FOFSHZ�XF�VTFE�IBT�CFFO�HFOFSBUFE�
GSPN�CVSOJOH�GPTTJM�GVFMT�BOE�UIJT�IBT�
IBE�B�ESBNBUJD�JNQBDU�PO�UIF�
FOWJSPONFOU�UIF�DMJNBUF�BOE�PVS�IFBMUI�

"DUJPOT�UIBU�DBO�CF�UBLFO�GPDVT�PO��

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

&OFSHZ�4BWJOH�5SVTU���"O�JOEFQFOEFOU�
PSHBOJTBUJPO�QSPWJEJOH�BEWJDF�PO�FOFSHZ�
FGmDJFODZ�BOE�DMFBO�FOFSHZ��
FOFSHZTBWJOHUSVTU�PSH�VL

"XFM�"NBO�5BXF���"�DPNNVOJUZ�
SFOFXBCMF�FOFSHZ�DIBSJUZ�XJUI����ZFBSTh�
FYQFSJFODF�PG�SFTFBSDIJOH�EFWFMPQJOH�
BOE�EFMJWFSJOH�SFOFXBCMF�FOFSHZ�
QSPKFDUT�BU�B�MPDBM�MFWFM�
XXX�BXFMBNBOUBXF�PSH�VL

(PXFS�1PXFS���"�DPNNVOJUZ�DP�
PQFSBUJWF�UIBU�EFWFMPQT�SFOFXBCMF�
FOFSHZ�QSPKFDUT�BOE�IFMQT�FTUBCMJTI�
PUIFS�FDPMPHJDBMMZ�GPDVTTFE�FOUFSQSJTFT�
XXX�HPXFSQPXFS�DPPQ

4NBSU�&OFSHZ�(#���(PWFSONFOU�CBDLFE�
DBNQBJHO�TVQQPSUJOH�UIF�SPMMPVU�PG�
4NBSU�.FUFST�JO�UIF�6,��5IFZ�QSPWJEF�
MPUT�PG�VTFGVM�JOGPSNBUJPO�BCPVU�4NBSU�
.FUFST�BOE�FOFSHZ�FGmDJFODZ�
XXX�TNBSUFOFSHZHC�PSH�FO�

�C��.BOBHJOH�&OFSHZ

6TJOH�MFTT�FOFSHZ

3FOFXBCMF�HFOFSBUJPO

-PPL�GPS�XBZT�UP�SFEVDF�FOFSHZ�CZ�
TXJUDIJOH�PGG�FRVJQNFOU�XIFO�OPU�JO�
VTF�F�H��DPNQVUFST�BOE�NPOJUPST�

*OTUBMM�FOFSHZ�FGmDJFODZ�NFBTVSFT�
TVDI�BT�XBMM�BOE�SPPG�JOTVMBUJPO�JO�
CVJMEJOHT�UJNFS�TXJUDIFT�GPS�MJHIUT�
BOE�ESJOLT�DPPMFST�

$IPPTF�UIF�NPTU�FOFSHZ�FGmDJFOU�
PQUJPOT�XIFO�CVZJOH�OFX�FRVJQNFOU�
TVDI�BT�GSJEHFT�PS�XBUFS�IFBUFST�

.POJUPS�ZPVS�FOFSHZ�VTF�BOE�
QFSIBQT�JOTUBMM�B�4NBSU�.FUFS�UP�IFMQ�
ZPV�JEFOUJGZ�XIFSF�TBWJOHT�DBO�CF�
NBEF�

*G�ZPV�PXO�B�CVJMEJOH�DPOTJEFS�
JOTUBMMJOH�SFOFXBCMF�FOFSHZ�
HFOFSBUPST�TVDI�BT�TPMBS�QBOFMT�PS�
FOFSHZ�SFDPWFSZ�TZTUFNT�TVDI�BT�
IFBU�QVNQT�

*G�ZPV�QBZ�FOFSHZ�CJMMT�PQU�GPS�B�
TVQQMJFS�UIBU�HFOFSBUFT�PS�QVSDIBTFT�
JUT�FOFSHZ�GSPN�SFOFXBCMF�TPVSDFT�	B�
HSFFO�UBSJGG
�

4VQQPSU�MPDBM�DPNNVOJUZ�FOFSHZ�
QSPKFDUT�BOE�OBUJPOBM�DBNQBJHOT�UP�
SFEVDF�EFQFOEFODZ�PO�GPTTJM�GVFMT�
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%PXO�UP�&BSUI�1SPKFDU

IUUQT���EPXOUPFBSUIQSPKFDU�PSH�VL��

%PXO�UP�&BSUI�1SPKFDU�EFMJWFST�
JOOPWBUJWF�BOE�JODMVTJWF�BQQSPBDIFT�
UP�TVTUBJOBCMF�CVJMEJOH�MFBSOJOH�BOE�
XFMM�CFJOH�QSPHSBNNFT�BOE�
BEWFOUVSF�BDUJWJUJFT�

5IFZ�IBWF�B�QBSUJDVMBS�GPDVT�PO�
XPSLJOH�XJUI�WVMOFSBCMF�BOE�
EJTBEWBOUBHFE�QFPQMF�UP�DPOTUSVDU�
BNB[JOH�CVJMEJOHT�VTJOH�B�NJY�PG�
USBEJUJPOBM�BOE�DVUUJOH�FEHF�MPX�
DBSCPO�CVJMEJOH�UFDIOPMPHJFT��5IFTF�
IBWF�JODMVEFE�B�TQFDUBDVMBS�NVMUJ�
BXBSE�XJOOJOH�SFTJEFOUJBM�BOE�
USBJOJOH�GBDJMJUZ�BU�POF�PG�UIFJS�PXO�
TJUFT�BOE�B�DMVTUFS�PG�JOOPWBUJWF�
IPNFT�JO�B�(PXFS�WJMMBHF�UIBU�XJMM�
HFOFSBUF�NPSF�FMFDUSJDJUZ�UIBO�UIFZ�
DPOTVNF�

��



�D��$VUUJOH�0VU�8BTUF

8FhSF�NPWJOH�BXBZ�GSPN�hXBTUFh�UP�B�
hDJSDVMBS�FDPOPNZh��
8BTUF�NBZ�CF�TPNFUIJOH�XF�OP�MPOHFS�
OFFE�CVU�JUhT�BMTP�B�SFTPVSDF���XF�
TIPVMEOhU�DSFBUF�JU�VOOFDFTTBSJMZ�BOE�
NVTU�NBLF�UIF�NPTU�PG�JU�XIFO�XF�EP�
1PTJUJWF�BDUJPO�DBO�HFOFSBUF�GVOET�PS��

'JOE�BMUFSOBUJWFT�UP�TJOHMF�VTF�JUFNT�XIFSF�ZPV�DBO��4JNQMF�CVU�FGGFDUJWF�TXBQT�
JODMVEF�VTJOH�TDSBQ�QBQFS�UP�UBLFT�NFTTBHFT�BOE�OPUFT�VTF�MPDBM�SFmMM�TIPQT�
GPS�DMFBOJOH�NBUFSJBMT�PS�TJHO�VQ�BT�B�XBUFS�SFmMM�TUBUJPO�GPS�ZPVS�DPNNVOJUZ�

-PDBM�BVUIPSJUZ�SFDZDMJOH�DFOUSFT�BSF�JODSFBTJOHMZ�GPDVTTFE�PO�SFVTF�BOE�XPSL�
XJUI�UIF�UIJSE�TFDUPS�UP�EP�UIJT��-PPL�GPS�UIFTF�PQQPSUVOJUJFT�mSTU�

5IFSF�JT�B�XJEF�DPNNVOJUZ�SFVTF�OFUXPSL�UISPVHI�TPDJBM�NFEJB�NBSLFU�QMBDFT��

+PJO�HSPVQT�BOE�BMXBZT�BEWFSUJTF�CFGPSF�UISPXJOH�BXBZ��POF�QFSTPOhT�USBTI�JT�
BOPUIFShT�USFBTVSF��(JWF�UP�DIBSJUZ�TIPQT�BOE�TVQQPSU�FNFSHJOH�JOJUJBUJWFT�TVDI�
BT�#FOUIZH�-JCSBSZ�PG�5IJOHT�

4VQQPSU�UIF�TNBMM�CVTJOFTT�OFUXPSL�PS�MPPL�BU�DPOOFDUJOH�XJUI�HSPVQT�
DIBNQJPOJOH�SFQBJS�PQQPSUVOJUJFT�GPS�FWFSZPOF�TVDI�BT�3FQBJS�$BG¯T�BOE�.FOhT�
4IFET�	EFUBJMT�JO�UIF�WPMVOUFFSJOH�EJSFDUPSZ
�

)FMQJOH�ZPVS�PXO�OFUXPSL�TIBSF�TLJMMT�TVDI�BT�UISPVHI�B�TFXJOH�SFQBJS�HSPVQ�
JT�B�HSFBU�WPMVOUFFS�PQQPSUVOJUZ�UPP�

5SZ�DPNQPTUJOH�TJHO�VQ�GPS�B�GPPE�XBTUF�DPMMFDUJPO�IFMQ�TFU�VQ�MPDBM�JOJUJBUJWFT�
MJOLFE�XJUI�OFUXPSLT�TVDI�BT�$PNNVOJUZ�'SJEHF�PS�'BJS�4IBSF�$ZNSV��

'JOE�MJLF�NJOEFE�HSPVQT�UP�TFU�VQ�ZPVS�PXO�MJLF�B�OFX�QSPKFDU�TVDI�BT�h4XFFU�
1JDLJOHT�4XBOTFBh�	QJDLJOH�TVSQMVT�GSVJU�GSPN�USFFT�UP�CF�VTFE�CZ�GPPE�CBOLT�
�

)BWF�SFDZDMJOH�CJOT�BWBJMBCMF�BOE�VTF�TJNQMF�TJHOBHF�BOE�DPOWFSTBUJPO�UP�FOTVSF�
UIFZhSF�VTFE�QSPQFSMZ��83"1�$ZNSV�IBWF�B�IFMQGVM�SFTPVSDF�MJCSBSZ�
IUUQT���XSBQDZNSV�PSH�VL�SFTPVSDFT�DBNQBJHO�BTTFUT

$POOFDU�XJUI�MPDBM�OFUXPSLT�UIBU�SFDZDMF�GPS�GVOESBJTJOH��5IFSF�BSF�B�IVHF�
OVNCFS�PG�PQUJPOT�OPX�BWBJMBCMF�JODMVEJOH�UIF�5FSSBDZDMF�OFUXPSL�

3FEVDF���$YRLG�ZDVWH�LQ�WKH�²UVW�SODFH��MRLQ�WKH�UH²OO�UHYROXWLRQ��

3FVTF���7KLV�WDNHV�WLPH��EXW�LW
V�ZRUWK�LW�WR�JLYH�VRPHRQH�HOVH�D�FKDQFH�WR�
XVH�ZKDW�\RX�GRQ
W�QHHG�

3FQBJS���$�YLWDO�VHUYLFH�IRU�FRPPXQLWLHV�DQG�RQH�WKDW�XVHV�DQG�EXLOGV�ORFDO�
VNLOOV��

3FDZDMF���%XLOG�XSRQ�H[LVWLQJ�VXFFHVVHV�

3PU���3UHYHQWLQJ�IRRG�ZDVWH�WR�ODQG²OO�LV�VLPSOH�DQG�HIIHFWLYH��

SFEVDF�TQFOE�CVJME�DPNNVOJUZ�BOE�
DPOOFDUJPOT�BOE�CPPTU�UIF�MPDBM
FDPOPNZ�BMM�XIJMF�QSPUFDUJOH�UIF�
FOWJSPONFOU��$POTJEFSJOH�XIBU�ZPV�CVZ�
IPX�ZPV�VTF�JU�BOE�XIBU�ZPV�EP�XIFO�
ZPV�DBOhU�VTF�JU�BOZ�NPSF�DBO�NBLF�B�CJH�
EJGGFSFODF��)PX�DBO�XF�EP�UIJT �4JNQMZ�
GPMMPX���
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�5IF�8BTUF�)JFSBSDIZ
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4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

#FOUIZH�-JCSBSZ�PG�5IJOHT���#FOUIZH�
$ZNSV�JT�8BMFTh�-JCSBSZ�PG�5IJOHT�BOE�
IBT�POF�TJNQMF�HPBM��UP�NBLF�CPSSPXJOH�
BT�FBTZ�BT�QPQQJOH�PVU�GPS�B�MPBG�PG�
CSFBE�
IUUQT���XXX�CFOUIZH�DZNSV�PSH��

#FZPOE�3FDZDMJOH�4XBOTFB�!�5IF�
&OWJSPONFOU�$FOUSF���5IJT�JOJUJBUJWF�
BJNT�UP�NBJOTUSFBN�SFVTF�SFQBJS�BOE�
SFDZDMJOH�CZ�TVQQPSUJOH�DPNNVOJUJFT�
BOE�HSPVQT�UP�UBLF�UIFJS�PXO�BDUJPO��*UhT�
UIF�QMBDF�UP�HP�GPS�BEWJDF�BOE�QSBDUJDBM�
IFMQ�UP�CPPTU�UIFTF�BDUJWJUJFT�JO�ZPVS�
PXO�BSFB
IUUQT���XXX�FOWJSPONFOUDFOUSF�PSH�VL��
CFZPOE�SFDZDMJOH�TXBOTFB

8BMFT�3FDZDMFT���1SBDUJDBM�JOGPSNBUJPO�
UP�IFMQ�ZPV�SFDZDMF�JODMVEJOH�DBNQBJHO�
SFTPVSDFT
IUUQT���XBMFTSFDZDMFT�PSH�VL�

4XBOTFB�$PVODJM���'PS�JOGPSNBUJPO�BOE�
BEWJDF�PO�MPDBM�XBTUF�DPMMFDUJPOT�BOE�
TFSWJDFT
IUUQT���XXX�TXBOTFB�HPW�VL�SFDZDMJOH

/15�$PVODJM���'PS�JOGPSNBUJPO�BOE�
BEWJDF�PO�MPDBM�XBTUF�DPMMFDUJPOT�BOE�
TFSWJDFT
IUUQT���XXX�OQU�HPW�VL�����

��

5IF�(SFFO�3FDPWFSZ

$IBEEFTMFZ
$PNNVOJUZ�(BSEFO

IUUQT���XXX�GBDFCPPL�DPN�HSPVQT�
����������������

8IFO�UIF�UJNF�DBNF�UP�EJTQPTF�PG�
PME�SJPU�TIJFMET�4PVUI�8BMFT�1PMJDF�
DPOTJEFSFE�PUIFS�PQUJPOT�UP�MBOEmMM��

"�MJUUMF�SFTFBSDI�TIPXFE�UIBU�UIFZ�
DPVME�CF�VTFE�UP�CVJME�HSFFOIPVTFT�

"GUFS�DPOOFDUJOH�XJUI�UIF�4XBOTFB�
#BZ�$PNNVOJUZ�(SFFO�4QBDFT�
1SPKFDU�UIFZ�XFSF�BCMF�UP�QSPWJEF�
HSFFOIPVTFT�UP�DIBSJUJFT�BOE�
DPNNVOJUZ�HSPVQT��

5IJT�JODMVEFE�$IBEEFTMFZ�
$PNNVOJUZ�(BSEFO�XIP�QVU�UIF�
TIJFMET�UP�HPPE�SFVTF�UP�IFMQ�EFMJWFS�
JUT�BJN�UP�FTUBCMJTI�B�DPNNVOJUZ�
PSDIBSE�PO�B�QBUDI�PG�XBTUF�HSPVOE��



8BUFS�JT�BCVOEBOU�JO�8BMFT�CVU�UIJT�NBZ�
DIBOHF�BOE�JT�BMSFBEZ�OPU�UIF�DBTF�JO�
NBOZ�QMBDFT��

5SFBUJOH�BOE�EJTUSJCVUJOH�XBUFS�GPS�
DPOTVNQUJPO�VTFT�FOFSHZ�BOE�IBT�
FOWJSPONFOUBM�JNQBDUT��

$IBOHFT�UP�PVS�DMJNBUF�JT�SFTVMUT�JO�NPSF�
FYUSFNF�SBJOGBMM�BOE�IJHIFS�
UFNQFSBUVSFT�MFBEJOH�UP�B�HSFBUFS�SJTL�PG�
nPPEJOH�BOE�ESBVHIU�

8BUFS�FOWJSPONFOUT�BSF�BMTP�CFJOH�
EBNBHFE�CZ�QPMMVUBOUT�

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

8BUFSXJTF���"O�JOEFQFOEFOU�OPU�GPS�
QSPmU�PSHBOJTBUJPO�GPDVTTFE�PO�SFEVDJOH�
XBUFS�DPOTVNQUJPO�JO�UIF�6,�QSPWJEJOH�
MPUT�PG�UJQT�BOE�SFTPVSDFT�PO�XBUFS�
FGmDJFODZ��
XXX�XBUFSXJTF�PSH�VL

%XS�$ZNSV�8FMTI�8BUFS���5IF�OPU�GPS�
QSPmU�CVTJOFTT�UIBU�QSPWJEFT�ESJOLJOH�
XBUFS�BOE�TFXFSBHF�TFSWJDFT�GPS�NPTU�PG�
8BMFT��0GGFSJOH�BEWJDF�PG�TBWJOH�XBUFS�
BOE�SFEVDJOH�QPMMVUJPO�
XXX�EXSDZNSV�DPN�FO

8BUFS"JE���"O�JOUFSOBUJPOBM�DIBSJUZ�UIBU�
QSPWJEFT�DMFBO�XBUFS�EFDFOU�UPJMFUT�BOE�
IZHJFOF�LOPXMFEHF�UP�QFPQMF�BSPVOE�
UIF�XPSME�XIP�EPOhU�ZFU�IBWF�BDDFTT�UP�
UIFTF�
XXX�XBUFSBJE�PSH�VL�

"WPJE�XBTUJOH�XBUFS

.BLF�HPPE�VTF�PG�XBUFS

1SPUFDU�PVS�XBUFS�FOWJSPONFOUT

"WPJE�MFBLT�CZ�JOTVMBUJOH�QJQFT�
BHBJOTU�GSFF[JOH�BOE�LFFQJOH�
QJQFXPSL�JO�HPPE�SFQBJS��&OTVSF�UIBU�
BOZ�MFBLT�UIBU�EP�PDDVS�BSF�EFBMU�XJUI�
RVJDLMZ�

$IPPTF�UIF�NPTU�XBUFS�FGmDJFOU�
PQUJPOT�XIFO�CVZJOH�OFX�FRVJQNFOU�
TVDI�BT�XBTIJOH�NBDIJOFT�BOE�JOTUBMM�
XBUFS�TBWJOH�EFWJDFT�TVDI�BT�EVBM�
nVTI�UPJMFUT�BOE�XBUFS�FGmDJFOU�UBQT�

'JU�B�XBUFS�NFUSF�TP�XBUFS�VTF�DBO�
CF�NPOJUPSFE�NPSF�FBTJMZ�BOE�MFBLT�
DBO�CF�EFUFDUFE�RVJDLMZ�

$PMMFDU�SBJO�XBUFS�VTJOH�B�XBUFS�CVUU�
DPOOFDUFE�UP�B�EPXOQJQF�GPS�
XBUFSJOH�HBSEFO�BSFBT�BOE�JOEPPS�
QMBOUT��*G�DPOTUSVDUJOH�B�OFX�CVJMEJOH�
DPOTJEFS�VTJOH�SBJOXBUFS�UP�nVTI�
UPJMFUT�	HSFZ�XBUFS
�

*G�ZPV�NBOBHF�MBOE�VTF�B�4V%4�
	4VTUBJOBCMF�%SBJOBHF�4ZTUFN
�UP�
BMMFWJBUF�UIF�SJTL�PG�nPPEJOH�BOE�UP�
TVQQPSU�CJPEJWFSTJUZ�

$IPPTF�FDP�GSJFOEMZ�PQUJPOT�GPS�
DMFBOJOH�QSPEVDUT�TVDI�BT�XBTIJOH�
VQ�MJRVJE�BOE�OFWFS�EJTQPTF�PG�
DIFNJDBMT�BOE�XBTUF�QSPEVDUT�JO�
ESBJOT��&OTVSF�TBOJUBSZ�QSPEVDUT�BOE�
PUIFS�EJTQPTBCMF�NBUFSJBMT�BSF�CJOOFE�
SBUIFS�UIBO�nVTIFE�EPXO�UPJMFUT�
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5IF�&OWJSPONFOU
$FOUSF

XXX�FOWJSPONFOUDFOUSF�PSH�VL�

*O�MJOF�XJUI�JUT�SPMF�BT�B�
EFNPOTUSBUJPO�QSPKFDU�UIF�$FOUSF�
IBT�B�OVNCFS�PG�GFBUVSFT�XIJDI�
TVQQPSU�FGmDJFOU�XBUFS�SFUFOUJPO�BOE�
SFVTF�

8BUFS�CVUUT�DPMMFDU�SBJOXBUFS�XIJDI�
JT�VTFE�JO�UIF�VSCBO�HBSEFO��"�
EPXO�QJQF�IBT�CFFO�EJWFSUFE�UP�B�
SBJTFE�QMBOUFS�IFMQJOH�B�XJEFS�SBOHF�
PG�TQFDJFT�UISJWF��(SFFO�SPPGT�BOE�B�
MJWJOH�XBMM�BMTP�TMPX�UIF�nPX�PG�
SBJOXBUFS�UP�UIF�TVSGBDF�XBUFS�
ESBJOBHF�TZTUFN��0OMZ�
FOWJSPONFOUBMMZ�GSJFOEMZ�QSPEVDUT�
BSF�VTFE�PO�TJUF�BOE�SFVTF�PQUJPOT�
BSF�XJEFMZ�BWBJMBCMF�UP�QSFWFOU�TJOHMF�
VTF�JUFNT�QPMMVUJOH�XBUFS�
FOWJSPONFOUT��

�E��8JTF�XJUI�8BUFS



8IFSF�ZPV�CVZ�UIJOHT�GSPN�JT�
JNQPSUBOU��

"T�DPOTVNFST�XF�DBO�JOnVFODF�TVQQMZ�
DIBJOT�BOE�DPNQBOJFT�UP�CF�NPSF�
FUIJDBM�TPDJBMMZ�SFTQPOTJCMF�BOE�
FOWJSPONFOUBMMZ�GSJFOEMZ��

'PS�B�HSFFO�SFDPWFSZ�XF�TIPVME�
QSJPSJUJTF�MPDBM�TVQQMJFST�BOE�USZ�UP�IFMQ�
CVJME�UIF�MPDBM�DJSDVMBS�FDPOPNZ�UPP��5IJT�
XJMM�CVJME�TLJMMT�FYQFSUJTF�BOE�
FNQMPZNFOU�JO�UIF�4XBOTFB�#BZ�SFHJPO��

3FNFNCFS�UP�UIJOL�BCPVU�UIF�GVMM�MJGF�
DZDMF�PG�B�QSPEVDU�� (P�MPDBM

"T�XFMM�BT�TVQQPSUJOH�UIF�MPDBM�
FDPOPNZ�UIJT�SFEVDFT�UIF�BNPVOU�PG�
USBOTQPSUBUJPO�MJOLFE�UP�ZPVS�
QVSDIBTFT�B�TJHOJmDBOU�TPVSDF�PG�
DBSCPO�FNJTTJPOT�BOE�QPMMVUJPO��

6TF�MPDBM�TVQQMJFST�NBLFST�BOE�
HSPXFST�FTQFDJBMMZ�UIPTF�VTJOH�
MPDBMMZ�TPVSDFE�NBUFSJBMT

4VQQPSU�UIF�SFHJPOhT�GPPE�HSPXJOH�
OFUXPSLT

3FmMM�TIPQT�BSF�DPTU�FGGFDUJWF�BOE�
JODSFBTJOHMZ�QPQVMBS��4XJUDIJOH�UP�
FDP�GSJFOEMZ�DMFBOJOH�BOE�IZHJFOF�
QSPEVDU�SFmMMT�BSF�FBTZ�TXBQT�

.PTU�PG�BMM�DPOTJEFS�JG�ZPV�OFFE�
TPNFUIJOH�OFX�JO�UIF�mSTU�QMBDF��"�
HSFFO�SFDPWFSZ�JT�BCPVU�NBLJOH�UIF�
CFTU�VTF�PG�PVS�SFTPVSDFT�BOE�
TPNFUJNFT�UIBU�NFBOT�OPU�VTJOH�
UIFN�BU�BMM��
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t�

$POTJEFS�QSPEVDU�TPVSDFT

-PPL�GPS�TUBOEBSET�SFMBUFE�UP�ZPVS�
QVSDIBTFT�TVDI�BT�UIF�'PSFTU�
4UFXBSETIJQ�$PVODJM�	'4$
�GPS�XPPE�
QSPEVDUT

'PMMPX�TVTUBJOBCMF�QSPDVSFNFOU�
HVJEBODF�SFMBUFE�UP�ZPVS�QVSDIBTFT�
TVDI�BT�5IF�8JMEMJGF�5SVTUT�HVJEBODF�
PO�h1FBU�'SFFh�DPNQPTUT�

$IPPTF�JUFNT�UIBU�IBWF�B�IJHI�
QFSDFOUBHF�SFDZDMFE�DPOUFOU�PS�BSF�
FBTJMZ�SFDZDMBCMF�UIFNTFMWFT�
FTQFDJBMMZ�QBQFS�BOE�QMBTUJDT��5IJT�
IFMQT�CVJME�UIF�DJSDVMBS�FDPOPNZ��

6TF�PS�PGGFS�GBJSMZ�USBEFE�HPPET���
5FBT�DPGGFFT�BOE�TOBDLT�BSF�TJNQMF�
TXJUDIFT�
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4IPSU�UFSN�WT�MPOH�UFSN�DPTUT

*U�DBO�CF�NPSF�FYQFOTJWF�JOJUJBMMZ�CVU�
JOWFTUJOH�JO�IJHIFS�RVBMJUZ�QSPEVDUT�DBO�
TBWF�ZPV�NPSF�PWFS�UIF�MJGFUJNF�PG�BO�
JUFN��

�
�

5IF�(SFFO�3FDPWFSZ

�F��4VTUBJOBCMF�1SPDVSFNFOU�

A"h�SBUFE�FMFDUSJDBM�BQQMJBODFT�XJMM�
TBWF�PO�MPOHFS�UFSN�SVOOJOH�DPTUT

.PSF�SPCVTU�JUFNT�XJMM�OFFE�SFQMBDJOH�
MFTT�GSFRVFOUMZ�

*OUSPEVDF�SFVTBCMF�SBUIFS�UIBO�TJOHMF�
VTF�PS�EJTQPTBCMF�JUFNT�

"�HPPE�DMFBOJOH�NBJOUFOBODF�BOE�
SFQBJS�SFHJNF�JT�B�TJNQMF�XBZ�UP�LFFQ�
JUFNT�JO�VTF�GPS�MPOHFS�



$BF�5BO�$4"

IUUQT���XXX�DBFUBODTB�PSH�

$BF�5BO�JT�B�$PNNVOJUZ�4VQQPSUFE�
"HSJDVMUVSF�	$4"
�QSPKFDU�CBTFE�PO�
5IF�(PXFS�1FOJOTVMB�XIJDI�HSPXT�
BOE�TVQQMJFT�GSFTI�TFBTPOBM�
CJPEZOBNJD�QSPEVDF�UP�JUT�NFNCFST�
PO�B�XFFLMZ�CBTJT�UISPVHIPVU�UIF�
ZFBS��

5IJT�OPU�GPS�QSPmU�TPDJBM�FOUFSQSJTF�
JT�IFMQJOH�PUIFS�$4"�TDIFNFT�UP�
FTUBCMJTI�UPP�JODSFBTJOH�UIF�
PQQPSUVOJUJFT�GPS�MPDBM�GPPE�
QSPEVDUJPO�BOE�QSPDVSFNFOU��

5IFZ�BMTP�PGGFS�B�XJEF�SBOHF�PG�
WPMVOUFFSJOH�BOE�FEVDBUJPOBM�
PQQPSUVOJUJFT�TP�XF�DBO�BMM�MFBSO�
NPSF�BCPVU�PVS�GPPE�XIJMF�
TVQQPSUJOH�MPDBM�QSPDVSFNFOU�
PQUJPOT��
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5IF�(SFFO�3FDPWFSZ

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

'PSFTU�4UFXBSETIJQ�$PVODJM���'4$�IBT�
EFWFMPQFE�B�TZTUFN�PG�GPSFTU�
DFSUJmDBUJPO�BOE�QSPEVDU�MBCFMMJOH�UIBU�
FOBCMFT�QFPQMF�UP�JEFOUJGZ�SFTQPOTJCMZ�
TPVSDFE�XPPE�QBQFS�BOE�PUIFS�GPSFTU�
QSPEVDUT�
IUUQT���GTD�PSH�FO���

5IF�8JMEMJGF�5SVTU�o�)PX�UP�HP�QFBU�GSFF
(VJEBODF�PO�TVTUBJOBCMF�HBSEFOJOH�
GSPN�B�GFEFSBUJPO�PG����JOEFQFOEFOU�
XJMEMJGF�DPOTFSWBUJPO�DIBSJUJFT���
IUUQT���XXX�XJMEMJGFUSVTUT�PSH�BDUJPOT��
IPX�HP�QFBU�GSFF�

'BJS�5SBEF�8BMFT���5IF�OBUJPOBM�
PSHBOJTBUJPO�GPS�'BJS�5SBEF�FEVDBUJPO�
QPMJDZ�QSPDVSFNFOU�TVQQPSU�BOE�
DBNQBJHOJOH�JO�8BMFT�
IUUQT���GBJSUSBEFXBMFT�DPN��



5IF�XBZ�NPTU�QFPQMF�USBWFM�IBT�CFDPNF�
EFQFOEFOU�PO�GPTTJM�GVFMT�XJUI�QSJWBUF�
DBS�VTF�UIF�EPNJOBOU�NPEF�PG�USBOTQPSU�

0VS�USBWFM�DIPJDFT�DBO�IBWF�B�IVHF�
JNQBDU�PO�IFBMUI�BOE�XFMMCFJOH�UISPVHI�
FYIBVTU�QPMMVUJPO�BOE�SPBE�BDDJEFOUT�

1VCMJD�USBOTQPSU�DBO�SFEVDF�UIFTF�
JNQBDUT�BOE�TXJUDIJOH�UP�XBMLJOH�PS�
DZDMJOH�GPS�NPSF�KPVSOFZT�DBO�BMTP�IBWF�
B�QPTJUJWF�FGGFDU�PO�PVS�IFBMUI�

&YQMPSF�UIF�PQUJPOT 4VQQPSU�IFBMUIJFS�DIPJDFT

'JOE�PVU�IPX�TUBGG�USBWFM�UP�BOE�
EVSJOH�XPSL�BOE�IPX�DMJFOUT�BDDFTT�
ZPVS�TFSWJDFT��&YQMPSF�XIBU�
BMUFSOBUJWFT�NJHIU�CF�QPTTJCMF�BOE�
EFWFMPQ�B�USBWFM�QMBO�UP�TVQQPSU�NPSF�
TVTUBJOBCMF�BOE�IFBMUIJFS�USBWFM�TVDI�
BT�DBS�TIBSJOH�QVCMJD�USBOTQPSU�BOE�
DZDMJOH�

3FTFBSDI�MPDBM�QVCMJD�USBOTQPSU�
TFSWJDFT�BOE�QSPNPUF�UIFN�UP�TUBGG�
BOE�DMJFOUT��*G�UIF�UJNFT�BSF�OPU�
DPOWFOJFOU�BTL�UIF�QSPWJEFST�UP�
DIBOHF�UIFJS�UJNFUBCMFT�PS�DPOTJEFS�
BEKVTUJOH�ZPVS�XPSL�PS�BDUJWJUZ�UJNFT�
UP�mU�CFUUFS�XJUI�FYJTUJOH�TFSWJDFT�

'JOE�PVU�BCPVU�EJTDPVOUT�BOE�EFBMT�
GPS�QVCMJD�USBOTQPSU�PS�BDUJWF�USBWFM�
TVDI�BT�UIF�DZDMF�UP�XPSL�TDIFNF�

8PSL�XJUI�MPDBM�DZDMJOH�HSPVQT�UP�
PGGFS�DZDMF�USBJOJOH�UP�TUBGG�BOE�UP�
IFMQ�UIFN�QMBO�DZDMF�SPVUFT�GSPN�
IPNF�UP�XPSL�

*G�ZPV�PGGFS�USBWFM�FYQFOTFT�GPS�DBS�
VTF�NJSSPS�UIJT�GPS�UIPTF�VTJOH�
CJDZDMFT�

*G�ZPVS�PSHBOJTBUJPO�VTFT�nFFU�
WFIJDMFT�MPPL�BU�TXJUDIJOH�UP�FMFDUSJD��

*OTUBMM�FMFDUSJD�DIBSHJOH�QPJOUT�GPS�
TUBGG�BOE�PS�DMJFOUT�UP�VTF�BOE�
QSPWJEF�GBDJMJUJFT�GPS�DZDMJTUT�TVDI�BT�
DZDMF�TUPSBHF�BOE�B�TIPXFS�

$POTJEFS�BMMPXJOH�TUBGG�UP�XPSL�GSPN�
IPNF�PS�UP�VTF�PGmDF�GBDJMJUJFT�DMPTF�
UP�UIFN�UP�SFEVDF�UIF�OFFE�GPS�
DPNNVUJOH�
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�G��5SBOTQPSU�BOE�5SBWFM
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5IF�(SFFO�3FDPWFSZ

)VC�PO�UIF�)JMM�$PNNVOJUZ
F�#JLF�4UBUJPO

IUUQT���XXX�GBDFCPPL�DPN�.1�
IVCPOUIFIJMM��

)BWJOH�JEFOUJmFE�B�MPDBM�JOUFSFTU�UIF�
)VC�PO�UIF�)JMM�JO�.PVOU�1MFBTBOU�
4XBOTFB�EFWFMPQFE�B�QSPKFDU�UP�
PGGFS�HSFFOFS�USBWFM�PQUJPOT�GPS�UIFJS�
DPNNVOJUZ�

5IF�HSPVQ�SBJTFE�GVOET�UISPVHI�B�
4XBOTFB�$PVODJM�DSPXEGVOEJOH�
TDIFNF�UP�TFU�VQ�B�MPDLBCMF�CJLF�
TIFMUFS�PO�BO�VOEFSVTFE�DBS�QBSL�
BOE�IPTU�F�CJLF�DIBSHFST�UXP�F�
CJLFT�BOE�B�NPVOUBJO�F�USJLF��5IFZ�
BMTP�KPJOFE�UIF�&OWJSPONFOU�$FOUSFhT�
CJLF�SFQBJS�TUBUJPO�OFUXPSL�

5IF�HSPVQ�BSF�LFFO�UP�QSPNPUF�
DPMMBCPSBUJWF�NPCJMJUZ�BOE�B�TIBSJOH�
FDPOPNZ�VOEFSTUBOEJOH�UIBU�UIFTF�
HP�IBOE�JO�IBOE�XJUI�SFEVDJOH�PVS�
FOWJSPONFOUBM�JNQBDU�BOE�JODSFBTJOH�
PVS�XFMMCFJOH�

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

4VTUSBOT�6,���/BUJPOBM�DIBSJUZ�XPSLJOH�
UP�JNQSPWF�FWFSZEBZ�KPVSOFZT�GPS�
FWFSZPOF�NBOBHJOH�UIF�/BUJPOBM�$ZDMF�
/FUXPSL�BOE�QSPWJEJOH�TVQQPSU�GPS�
BDUJWF�USBWFM��XXX�TVTUSBOT�PSH�VL

#BZ5SBOT���1SPNPUJOH�TVTUBJOBCMF�USBWFM�
JO�UIF�4XBOTFB�#BZ�BSFB�
TXBOTFBCBZXJUIPVUBDBS�DP�VL

5SBWFMJOF�$ZNSV���"�hPOF�TUPQ�TIPQh�GPS�
USBWFM�JOGPSNBUJPO�JO�8BMFT�JODMVEJOH�CVT�
DPBDI�USBJO�XBMLJOH�BOE�DZDMJOH�SPVUFT��
XXX�USBWFMJOF�DZNSV

$P.P6,���"�MFBEJOH�DIBSJUZ�JO�
TVTUBJOBCMF�USBWFM�QSPNPUJOH�TIBSFE�
USBOTQPSU�TPMVUJPOT�BT�BO�BMUFSOBUJWF�UP�
QSJWBUF�DBS�PXOFSTIJQ��DPNP�PSH�VL

(P�6MUSB�-PX���"�KPJOU�HPWFSONFOU�BOE�
JOEVTUSZ�DBNQBJHO�UP�QSPWJEF�
JOGPSNBUJPO�BCPVU�TXJUDIJOH�UP�FMFDUSJD�
WFIJDMFT�� ��XXX�HPVMUSBMPX�DPN



#JPEJWFSTJUZ�JT�UIF�WBSJFUZ�PG�QMBOU�BOE�
BOJNBM�MJGF�BOE�UIF�FDPTZTUFNT�JO�XIJDI�
UIFZ�MJWF��

'PS�DFOUVSJFT�UIJT�IBT�CFFO�VOEFS�UISFBU�
GSPN�IVNBO�BDUJWJUJFT�UIBU�SFEVDF�UIF�
TQBDF�GPS�OBUVSF�DSFBUF�QPMMVUJPO�BOE�
BGGFDU�UIF�DMJNBUF��

5IF�CFOFmUT�PG�B�CJPEJWFSTF�OBUVSBM�
FOWJSPONFOU�BSF�OVNFSPVT�BOE�XF�OFFE�
UP�UVSO�BSPVOE�UIF�USFOE�BOE�IFMQ�OBUVSF�
SFDPWFS�

.BLF�TQBDF�GPS�OBUVSF

*G�ZPV�IBWF�B�CVJMEJOH�PS�MBOE�
TVQQPSU�CJPEJWFSTJUZ�CZ�DSFBUJOH�
IPNFT�GPS�XJMEMJGF�TVDI�BT�CJSE�CPYFT�
PS�FWFO�B�TJNQMF�MPH�QJMF�DBO�QSPWJEF�
B�TIFMUFS�GPS�TPNF�DSFBUVSFT�

1SPWJEF�GPPE�TPVSDFT�TVDI�BT�CJSE�
GFFEFST�BOE�QPMMJOBUPS�GSJFOEMZ�QMBOUT�

$SFBUF�OFX�IBCJUBUT�PS�XJME�TQBDFT�
TVDI�BT�MFUUJOH�BO�BSFB�PG�MBXO�HP�VO�
NPXFE�UP�BMMPX�XJMEnPXFST�UP�HSPX��
8BUFS�IBCJUBUT�BSF�SFBMMZ�JNQPSUBOU�
	F�H��QPOET�BOE�CPHHZ�BSFBT
�

1MBOU�OBUJWF�USFFT�BOE�IFEHFSPXT�BT�
UIFTF�DBO�TVQQPSU�NBOZ�EJGGFSFOU�
TQFDJFT�BOE�IBWF�BEEJUJPOBM�CFOFmUT�
TVDI�BT�QSPWJEJOH�TIBEF�BOE�
SFEVDJOH�nPPEJOH�

4VQQPSU�B�DPNNVOJUZ�HSPXJOH�
QSPKFDU�PO�ZPVS�QSPQFSUZ�PS�JO�B�MPDBM�
HSFFO�TQBDF�o�B�HSFBU�XBZ�GPS�TUBGG�UP�
FOHBHF�XJUI�UIF�MPDBM�DPNNVOJUZ�
BOE�OBUVSF�
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t�

t�

t�
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�H��#JPEJWFSTJUZ



1SPUFDU�OBUVSF�GSPN�IBSN

"WPJE�VTF�PG�IFSCJDJEFT�QFTUJDJEFT�
BOE�DIFNJDBM�GFSUJMJTFST��VTF�FDP�
GSJFOEMZ�DMFBOJOH�QSPEVDUT�BOE�OFWFS�
EJTQPTF�PG�DIFNJDBMT�BOE�XBTUF�
NBUFSJBMT�EPXO�UIF�ESBJO�

,FFQ�DPOUSPM�PG�JOWBTJWF�BOE�OPO�
OBUJWF�TQFDJFT�

t�

t�
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5IF�(SFFO�3FDPWFSZ

'SJFOET�PG�$SBJH�
(XMBEVT�8PPET

XXX�GBDFCPPL�DPN�'SJFOET�PG�
$SBJH�(XMBEVT����������������

$SBJH�(XMBEVT�$PVOUSZ�1BSL�JT�B�
XPPEMBOE�OFBS�$JMGSFX�BOE�
$BEPYUPO�XJUI�HSFBU�WJFXT�BOE�
XBMLT��

5IF�'SJFOET�PG�$SBJH�(XMBEVT�
8PPET�XPSL�JO�QBSUOFSTIJQ�XJUI�UIF�
$PVOUSZTJEF�BOE�8JMEMJGF�5FBN�PG�
/FBUI�1PSU�5BMCPU�$PVODJM�UP�
NBOBHF�UIF�TJUF�GPS�XJMEMJGF�BOE�
QVCMJD�BDDFTT�BT�XFMM�BT�NBOBHJOH�
UIF�DPBM�NJOJOH�IFSJUBHF�PG�UIF�TJUF�

5IFZ�BMTP�QSPWJEF�FEVDBUJPO�PS�
BXBSFOFTT�SBJTJOH�PG�UIF�IFSJUBHF�
BOE�XJMEMJGF�PG�UIF�TJUF�XPSLJOH�JO�
DMPTF�QBSUOFSTIJQ�XJUI�UIF�
OFJHICPVSJOH�TDIPPMT�BOE�PUIFS�
FOWJSPONFOUBM�PSHBOJTBUJPOT�TVDI�BT�
$PFE�-MFPM��

5IF�HSPVQ�PGGFST�NVMUJQMF�
PQQPSUVOJUJFT�GPS�QFPQMF�UP�EP�
WPMVOUFFS�XPSL��

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

8JMEMJGF�5SVTU�PG�4PVUI�BOE�8FTU�8BMFT�
��$IBSJUZ�UIBU�NBOBHFT�TPNF�PG�UIF�
SFHJPOhT�NPTU�QSFDJPVT�XJME�QMBDFT�BOE�
QSPWJEFT�BEWJDF�BOE�JEFBT�GPS�TVQQPSUJOH�
XJMEMJGF��XXX�XFMTIXJMEMJGF�PSH�UIJOHT�UP�
EP�XJMEMJGF�HBSEFOJOH

341#�$ZNSV���5IF�DPVOUSZhT�MBSHFTU�
OBUVSF�DPOTFSWBUJPO�DIBSJUZ�JOTQJSJOH�
FWFSZPOF�UP�HJWF�OBUVSF�B�IPNF�XJUI�
HSFBU�POMJOF�SFTPVSDFT��
XXX�STQC�PSH�VL�HFU�JOWPMWFE�
�BDUJWJUJFT�OBUVSF�PO�ZPVS�EPPSTUFQ

8BMFT�#JPEJWFSTJUZ�1BSUOFSTIJQ���
#SJOHJOH�UPHFUIFS�LFZ�QMBZFST�GSPN�UIF�
QVCMJD�QSJWBUF�BOE�WPMVOUBSZ�TFDUPST�UP�
QSPNPUF�BOE�NPOJUPS�CJPEJWFSTJUZ�JO�
8BMFT�BOE�TVQQPSU�MPDBM�OBUVSF�
QBSUOFSTIJQT��
XXX�CJPEJWFSTJUZXBMFT�PSH�VL

4XBOTFB�#BZ�$PNNVOJUZ�(SFFO�4QBDFT�
1SPKFDU���)FMQJOH�DPNNVOJUJFT�NBLF�
HSFBUFS�VTF�PG�HSFFO�TQBDFT�XJUI�B�VTFGVM�
POMJOF�UPPMLJU��
TXBOTFBDPNNVOJUZHSFFOTQBDFT�XFFCMZ��
DPN��



4IBSF�XIBU�ZPV�SF�EPJOH

6TF�DBNQBJHOT�GPS�DPNNVOJUZ�
PVUSFBDI

6TF�DBNQBJHOT�GPS�DPNNVOJUZ�PVUSFBDI
-JOL�ZPVS�BDUJWJUJFT�XJUI�MPDBM�BOE�
OBUJPOBM�FOWJSPONFOUBM�DBNQBJHOT�BOE�
FODPVSBHF�UIF�DPNNVOJUZ�UP�HFU�
JOWPMWFE�UPP�

5BLF�BDUJPO�PO�BXBSFOFTT�EBZT�o�GPS�
FYBNQMF�IPTU�B�QPQ�VQ�SFQBJS�DBG¯�
GPS�ZPVS�MPDBM�DPNNVOJUZ�PO�
*OUFSOBUJPOBM�3FQBJS�%BZ��PS�

FODPVSBHF�ZPVS�UFBN�UP�UBLF�QVCMJD�
USBOTQPSU�DZDMF�PS�XBML�UP�XPSL�PO�
h8PSME�$BS�'SFF�%BZh�

$POOFDU�XJUI�HSBTTSPPUT�DBNQBJHOT�
UP�JNQSPWF�ZPVS�MPDBM�BSFB��-JWJOH�
4USFFUT�$BSV�$ZNSV�4VTUSBOT�BSF�
HPPE�FYBNQMFT�

t�

t�

5IF�DPNNVOJUZ�OFFET�UP�LOPX�UIBU�
ZPV�BSF�UBLJOH�FOWJSPONFOUBM�BDUJPO�
BOE�UIBU�UIFSF�BSF�PQQPSUVOJUJFT�UP�
HFU�JOWPMWFE�

)BSOFTT�UIF�QPXFS�PG�TPDJBM�NFEJB��
GPMMPX�MPDBM�BOE�OBUJPOBM�JOJUJBUJWFT�
BOE�TIBSF�UIF�NFTTBHFT�JNQPSUBOU�UP�
ZPV��1SPNPUF�XIBU�ZPVhSF�EPJOH�
BCPVU�JU�

6TF�QPTUFST�JO�TUBGG�SPPNT�
DPNNVOBM�BSFBT�BOE�PO�ZPVS�XFCTJUF�
UP�SBJTF�BXBSFOFTT�PG�ZPVS�BDUJWJUZ�
BOE�FODPVSBHF�DPOWFSTBUJPOT�

$POTJEFS�IBWJOH�BO�FOWJSPONFOUBMMZ�
GPDVTFE�QBHF�PO�ZPVS�XFCTJUF��,FFQ�
JU�TJNQMF�B�DPQZ�PG�BO�FOWJSPONFOUBM�
QPMJDZ�ZPVS�NBJO�BJNT�BOE�BOZ�
VQEBUFT�PO�BDUJWJUZ�ZPV�XBOU�QFPQMF�
UP�HFU�JOWPMWFE�JO��*ODMVEF�MJOLT�PS�
TJHOQPTUJOH�UP�SFTPVSDFT�ZPV�UIJOL�
XPVME�CF�VTFGVM�

t�

t�

t�

t�

$PNNVOJUZ�FOHBHFNFOU�JT�POF�PG�UIF�
DPSOFSTUPOFT�PG�JNQSPWJOH�FOWJSPONFOUBM�
BDUJWJUZ��

5ISPVHI�QSPNPUJPO�BXBSFOFTT�BOE�
JODMVTJPO�ZPVS�PSHBOJTBUJPOhT�TUBGG�
WPMVOUFFST�DMJFOUT�BOE�MPDBM�DPNNVOJUZ�
DBO�MFBSO�BCPVU�UIF�JTTVFT�TUBSU�UP�UBLF�
BDUJPO�UIFNTFMWFT�BOE�HFU�NPSF�
JOWPMWFE�XJUI�ZPVS�PSHBOJTBUJPOhT�
FOWJSPONFOUBM�BJNT�

5IJT�XJMM�IFMQ�ESJWF�UIF�CFIBWJPVSBM�
DIBOHF�XF�OFFE�UP�EFMJWFS�B�HSFFO�
SFDPWFSZ��
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�

5IF�(SFFO�3FDPWFSZ

�I��&OHBHJOH�UIF�8JEFS�$PNNVOJUZ

4XBOTFB�$PNNVOJUZ�'BSN

TXBOTFBDPNNVOJUZGBSN�PSH�VL

4XBOTFB�$PNNVOJUZ�'BSN�JT�B�
DPNNVOJUZ�MFE�DIBSJUZ��5IF�POMZ�
DJUZ�GBSN�JO�8BMFT�JUhT�IPNF�UP�GBSN�
BOJNBMT�BMMPUNFOUT�XJMEMJGF�BSFBT�
CFF�IJWFT�BOE�B�DPNNVOJUZ�DBG¯�

5IF�'BSN�FYJTUT�UP�JNQSPWF�
XFMMCFJOH�CVJME�TLJMMT�BOE�DSFBUF�B�
TFOTF�PG�CFMPOHJOH�BMPOHTJEF�
QSPEVDJOH�MPDBM�GPPE�BOE�DBSJOH�GPS�
UIF�OBUVSBM�FOWJSPONFOU��

&OHBHJOH�UIF�MPDBM�DPNNVOJUZ�IBT�
BMXBZT�CFFO�B�QSJPSJUZ�GPS�UIF�
QSPKFDU�BOE�NBOZ�WPMVOUFFST�BOE�
QBSUJDJQBOUT�JO�UIFJS�ZPVUI�BDUJWJUJFT�
DPNF�GSPN�UIF�MPDBMJUZ�

/PU�POMZ�B�HPPE�FYBNQMF�PG�
DPNNVOJUZ�FOHBHFNFOU�UIFZ�
QSPWJEF�BNQMF�PQQPSUVOJUJFT�GPS�
UFBNT�BOE�WPMVOUFFST�UP�HFU�
JOWPMWFE��

4PVSDFT�PG�GVSUIFS�JOGPSNBUJPO�BOE�
TVQQPSU�

-JWJOH�4USFFUT���5IF�6,�DIBSJUZ�GPS�
FWFSZEBZ�XBMLJOH
IUUQT���XXX�MJWJOHTUSFFUT�PSH�VL�

$BSV�$ZNSV�o�,FFQ�8BMFT�5JEZ���"O�
JOJUJBUJWF�UP�JOTQJSF�FWFSZPOF�UP�UBLF�
BDUJPO�BOE�DBSF�GPS�UIF�FOWJSPONFOU�
GPDVTJOH�PO�FSBEJDBUJOH�MJUUFS�BOE�XBTUF
IUUQT���XXX�LFFQXBMFTUJEZ�DZNSV�QBHFT
�DBUFHPSZ�DBSV�DZNSV

4VTUSBOT�$ZNSV���5IF�DIBSJUZ�NBLJOH�JU�
FBTJFS�GPS�QFPQMF�UP�XBML�BOE�DZDMF
IUUQT���XXX�TVTUSBOT�PSH�VL�BCPVU�
VT�PVS�XPSL�JO�XBMFT�



�B���*OUSPEVDUJPO�UP�WPMVOUFFSJOH
BOE�UIF�&OWJSPONFOU

1VCMJD�JOUFSFTU�JO�UIF�FOWJSPONFOU�IBT�
CFFO�JODSFBTJOH�PWFS�SFDFOU�ZFBST�BT�XF�
CFDPNF�FWFS�NPSF�BXBSF�PG�UIF�JNQBDUT�
PVS�BDUJPOT�IBWF�PO�UIF�QMBOFU��BOE�UIF�
PQQPSUVOJUJFT�BSPVOE�VT�UP�EP�
TPNFUIJOH�QPTJUJWF�XIFUIFS�QMBOUJOH�
USFFT�QJDLJOH�VQ�MJUUFS�SFQBJSJOH�JUFNT�UP�
BWPJE�XBTUF�PS�HSPXJOH�UIJOHT�UP�HFU�
DMPTFS�UP�OBUVSF��

5IJT�JODSFBTFE�JOUFSFTU�IBT�CFFO�
QBSUJDVMBSMZ�FWJEFOU�EVSJOH�UIF�$PWJE�
QBOEFNJD�

7PMVOUFFSJOH�XJUI�PSHBOJTBUJPOT�UIBU�EP�
FOWJSPONFOU�SFMBUFE�BDUJWJUJFT�JT�B�HSFBU�
XBZ�UP�DPOUSJCVUF�UP�B�HSFFO�SFDPWFSZ�
BOE�B�CFUUFS�XPSME�GPS�FWFSZPOF��

*O�UIJT�TFDUJPO�XF�CFHJO�CZ�TVHHFTUJOH�
TPNF�PG�UIF�CFOFmUT�PG�WPMVOUFFSJOH�BOE�
XIFSF�ZPV�DBO�HFU�NPSF�JOGPSNBUJPO�
BOE�TVQQPSU���XIFUIFS�ZPV�BSF�BO�
JOEJWJEVBM�MPPLJOH�GPS�WPMVOUBSZ�XPSL�BO�
PSHBOJTBUJPO�FYQMPSJOH�PQQPSUVOJUJFT�GPS�
JUT�TUBGG�PS�DMJFOUT�PS�B�HSPVQ�UIBU�JT�
MPPLJOH�GPS�IFMQ�GSPN�WPMVOUFFST�

8F�UIFO�NPWF�PO�UP�PVUMJOF�UIF�XJEF�
SBOHF�PG�WPMVOUFFS�BDUJWJUJFT�UIBU�
TVQQPSU�UIF�FOWJSPONFOU�XJUI�MPDBM�
FYBNQMFT�UP�JMMVTUSBUF�LFZ�UIFNFT��

'JOBMMZ�ZPVhMM�mOE�B�EFEJDBUFE�EJSFDUPSZ�
PG�PSHBOJTBUJPOT�HSPVQT�BOE�QSPKFDUT�
UIBU�PGGFS�FOWJSPONFOUBM�WPMVOUFFSJOH�
PQQPSUVOJUJFT�XIFUIFS�MPDBMMZ�PS�GVSUIFS�
BmFME�

#FOFmUT�PG�FOWJSPONFOUBM�WPMVOUFFSJOH

5IFSF�BSF�NBOZ�EJGGFSFOU�SFBTPOT�XIZ�
QFPQMF�DIPPTF�UP�WPMVOUFFS��)FSF�BSF�
KVTU�TPNF�PG�UIF�CFOFmUT�PG�
WPMVOUFFSJOH�CPUI�JO�HFOFSBM�BOE�
TQFDJmDBMMZ�XJUI�FOWJSPONFOUBM�QSPKFDUT�

-FBSOJOH�OFX�TLJMMT�PS�JNQSPWJOH�UIF�
POFT�ZPV�BMSFBEZ�IBWF��HBJOJOH�
QSBDUJDBM�XPSL�FYQFSJFODF�UP�JNQSPWF�
ZPVS�$7�CPPTU�ZPVS�DPOmEFODF�BOE�
IFMQ�ZPV�HFU�QBJE�XPSL�

%PJOH�TPNFUIJOH�ZPV�GFFM�QBTTJPOBUF�
BCPVU�PS�USZJOH�OFX�UIJOHT��

4PDJBMJTJOH�BOE�NBLJOH�OFX�GSJFOET��
TQFOEJOH�UJNF�XJUI�QFPQMF�XIP�
NJHIU�PUIFSXJTF�GFFM�JTPMBUFE�PS�
VOEFSWBMVFE�

1BTTJOH�PO�TLJMMT�BOE�TIBSJOH�ZPVS�
FYQFSJFODF�XJUI�PUIFST�JO�ZPVS�
DPNNVOJUZ�

*NQSPWJOH�ZPVS�QIZTJDBM�BOE�NFOUBM�
IFBMUI�BOE�XFMM�CFJOH��LFFQJOH�
BDUJWF�HFUUJOH�DMPTFS�UP�OBUVSF�BOE�
GFFMJOH�QFSTPOBM�TBUJTGBDUJPO�GSPN�
IFMQJOH�PUIFST�BOE�UIF�QMBOFU�

)FMQJOH�ZPVS�DPNNVOJUZ�CFDPNF�B�
DMFBOFS�HSFFOFS�BOE�NPSF�JOUFSFTUJOH�
QMBDF�UP�MJWF�

1SPUFDUJOH�BOE�JNQSPWJOH�UIF�OBUVSBM�
FOWJSPONFOU�BOE�XJMEMJGF�GPS�UIF�
CFOFmU�PG�FWFSZPOF�OPX�BOE�GPS�
GVUVSF�HFOFSBUJPOT�

7PMVOUFFSJOH�XJUI�XPSL�DPMMFBHVFT�BT�
QBSU�PG�B�DPSQPSBUF�WPMVOUFFS�TDIFNF�
DBO�IFMQ�XJUI�UFBN�CVJMEJOH�BOE�
EFWFMPQ�TUSPOHFS�MJOLT�CFUXFFO�ZPVS�
CVTJOFTT�PS�PSHBOJTBUJPO�BOE�UIF�
MPDBM�DPNNVOJUZ�

4PNF�WPMVOUFFS�QSPKFDUT�BMTP�PGGFS�
UJNF�DSFEJUT�UP�WPMVOUFFST�XIJDI�UIFZ�
DBO�TQFOE�PO�UIJOHT�MJLF�USBJOJOH�
DPVSTFT�PS�MFJTVSF�BDUJWJUJFT�
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t�
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1BSU�5ISFF��&OWJSPONFOUBM�
WPMVOUFFSJOH�HVJEF

t�

t�

t�

t�

t�

t�

t�



'JOEJOH�FOWJSPONFOUBM�WPMVOUFFSJOH�
PQQPSUVOJUJFT

5IFSF�BSF�TFWFSBM�MPDBM�BOE�OBUJPOBM�
PSHBOJTBUJPOT�UIBU�QSPWJEF�JOGPSNBUJPO�
BOE�BEWJDF�UP�BOZPOF�XBOUJOH�UP�
WPMVOUFFS�BOE�UP�PSHBOJTBUJPOT�PS�
QSPKFDUT�XBOUJOH�UP�XPSL�XJUI�
WPMVOUFFST�

"�HPPE�TUBSUJOH�QPJOU�JT�ZPVS�MPDBM�
WPMVOUFFS�DFOUSF�XIJDI�QSPWJEFT�B�POF�
TUPQ�SFTPVSDF�GPS�JOGPSNBUJPO�BEWJDF�
USBJOJOH�BOE�HVJEBODF�PO�BMM�BTQFDUT�PG�
WPMVOUFFSJOH��7PMVOUFFS�DFOUSF�TUBGG�USZ�
UP�MJOL�UIF�TLJMMT�FYQFSJFODFT�UJNF�BOE�
FOUIVTJBTN�PG�MPDBM�QFPQMF�XIP�BSF�
XBOUJOH�UP�WPMVOUFFS�XJUI�PSHBOJTBUJPOT�
UIBU�BSF�TFFLJOH�WPMVOUFFS�IFMQ�UP�EFMJWFS�
UIFJS�TFSWJDFT�BOE�BDUJWJUJFT��5IFSF�BSF�
UXP�WPMVOUFFS�DFOUSFT�JO�UIF�4XBOTFB�
#BZ�SFHJPO�

/FBUI�1PSU�5BMCPU�$PVODJM�GPS�7PMVOUBSZ�
4FSWJDF�	/15$74

5� �.BSHBSFU�5IPSOF
������"MGSFE�4USFFU
/FBUI�4"����&'
5FM����������������
JOGP!OQUDWT�PSH�VL
XXX�OQUDWT�XBMFT

4XBOTFB�$PVODJM�GPS�7PMVOUBSZ�4FSWJDF�
	4$74

7PMVOUBSZ�"DUJPO�$FOUSF
��8BMUFS�3PBE
4XBOTFB�4"���/'
5FM��������������
TDWT!TDWT�PSH�VL
XXX�TDWT�PSH�VL

5IFSF�JT�BMTP�B�WFSZ�VTFGVM�POMJOF�
QMBUGPSN�DBMMFE�7PMVOUFFSJOH�8BMFT�
	WPMVOUFFSJOH�
XBMFT�OFU�WL�WPMVOUFFST�JOEFY�IUN
�
XIJDI�IFMQT�NBUDI�QPUFOUJBM�WPMVOUFFST�
UP�IVOESFET�PG�WPMVOUFFSJOH�
PQQPSUVOJUJFT�GSPN�BDSPTT�8BMFT�
JODMVEJOH�FOWJSPONFOUBM�QSPKFDUT��

8BMFT�$PVODJM�GPS�7PMVOUBSZ�"DUJPO�
	 
�BOE�5IJSE�XDWB�DZNSV�WPMVOUFFSJOH
4FDUPS�4VQQPSU�8BMFT�
IUUQT���UIJSETFDUPSTVQQPSU�XBMFT��
WPMVOUFFSJOH�
�BMTP�IBWF�MPUT�PG�VTFGVM�
JOGPSNBUJPO�BOE�HVJEBODF�BCPVU�
WPMVOUFFSJOH�PO�UIFJS�XFCTJUFT�

7PMVOUFFSJOH�.BUUFST�
	 
�FNQMPZFF�WPMVOUFFSJOHNBUUFST�PSH�VL
BOE�#VTJOFTT�JO�UIF�$PNNVOJUZ�$ZNSV�
	XXX�CJUD�PSH�VL�CVTJOFTT�JO�UIF�
DPNNVOJUZ�DZNSV
�BSF�KVTU�UXP�PG�UIF�
OBUJPOBM�PSHBOJTBUJPO�UIBU�XPSL�XJUI�
CVTJOFTTFT�BOE�PSHBOJTBUJPOT�UP�BSSBOHF�
FNQMPZFF�WPMVOUFFSJOH�PQQPSUVOJUJFT�GPS�
TUBGG�XIFUIFS�POF�PGG�UFBN�CVJMEJOH�
EBZT�UP�MPOH�UFSN�QBSUOFSTIJQT�XJUI�
MPDBM�DIBSJUJFT�BOE�TDIPPMT�

'PS�JOGPSNBUJPO�BOE�JEFBT�BCPVU�
WPMVOUFFSJOH�XJUI�FOWJSPONFOUBM�
QSPKFDUT�BOE�HSPVQT�BDSPTT�UIF�4XBOTFB�
#BZ�BSFB�5IF�&OWJSPONFOU�$FOUSF�JO�
4XBOTFB�JT�B�HSFBU�QMBDF�UP�HP��5IFZ�
PGGFS�MPUT�PG�WPMVOUFFS�PQQPSUVOJUJFT�
EJSFDUMZ�CVU�DBO�BMTP�TJHOQPTU�ZPV�UP�
PUIFS�PSHBOJTBUJPOT�UIBU�XFMDPNF�
WPMVOUFFST�PS�IFMQ�ZPV�TUBSU�ZPVS�PXO�
FOWJSPONFOUBM�QSPKFDU�
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5IF�(SFFO�3FDPWFSZ
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&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
DBSJOH�GPS�QMBDFT�JODMVEF�3PTFIJMM�
2VBSSZ�$PNNVOJUZ�1BSL�(SPVQ�.Z�
(SFFO�7BMMFZ�.VNCMFT�%FWFMPQNFOU�
5SVTU�1FOMMFSHBSF�5SVTU�$MZOF�7BMMFZ�
$PNNVOJUZ�1SPKFDU�4U��.BEPD�$FOUSF�
4XBOTFB�$BOBM�4PDJFUZ�/FBUI���5FOOBOU�
$BOBM�5SVTU�BOE�MPUT�PG�EJGGFSFOU�h'SJFOET�
PGyh�HSPVQT�BOE�SFTJEFOUT�BTTPDJBUJPOT��
'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�

$BSJOH�GPS�QMBDFT

,FFQJOH�OFJHICPVSIPPET�GSFF�GSPN�MJUUFS�
UBLJOH�QBSU�JO�CFBDI�DMFBOT�BOE�MPPLJOH�
BGUFS�MPDBM�QBSLT�HSFFO�TQBDFT�PS�
IFSJUBHF�TJUFT�DBO�BMM�CF�WFSZ�SFXBSEJOH�

5IFTF�BDUJWJUJFT�BSF�PGUFO�PVUEPPST�BOE�
JOWPMWF�XPSLJOH�XJUI�PUIFST�TP�DBO�CF�
HSFBU�GPS�ZPVS�IFBMUI�BOE�TPDJBMJTJOH��
-JUUFS�QJDLT�BOE�CFBDI�DMFBOT�BSF�PGUFO�
PSHBOJTFE�CZ�MPDBM�HSPVQT�XJUI�TVQQPSU�
GSPN�OBUJPOBM�PSHBOJTBUJPOT�TVDI�BT�,FFQ�
8BMFT�5JEZ�BOE�UIF�.BSJOF�$POTFSWBUJPO�
4PDJFUZ��*O�SFDFOU�ZFBST�B�OFUXPSL�PG�
MJUUFS�QJDLJOH�IVCT�IBWF�CFFO�FTUBCMJTIFE�
XIFSF�MJUUFS�QJDLJOH�FRVJQNFOU�DBO�CF�
CPSSPXFE��

"O�JODSFBTJOH�OVNCFS�PG�QBSLT�
DPNNVOJUZ�HSFFO�TQBDFT�BOE�IFSJUBHF�
TJUFT�IBWF�h'SJFOET�PGyh�HSPVQT�UIBU�IFMQ�
UP�MPPL�BGUFS�BOE�JNQSPWF�UIFTF�NVDI�
MPWFE�TJUFT��5IJT�NJHIU�JODMVEF�TJUF�
NBJOUFOBODF�DMFBSJOH�MJUUFS�USFF�QMBOUJOH�
PS�PSHBOJTJOH�FWFOUT�BOE�BDUJWJUJFT�

5IF�(SFFO�3FDPWFSZ

�C���5ZQFT�PG�FOWJSPONFOUBM
WPMVOUFFSJOH

.Z�(SFFO�7BMMFZ

IUUQT���XXX�GBDFCPPL�DPN�NZ�
HSFFOWBMMFZPSH��

.Z�(SFFO�7BMMFZ�JT�B�DPNNVOJUZ�
PSHBOJTBUJPO�TFU�VQ�UP�IFMQ�LFFQ�
4XBOTFB�7BMMFZ�HSFFO�DMFBO�BOE�
CFBVUJGVM��

5IFZ�BSF�QBTTJPOBUF�BCPVU�SFEVDJOH�
MJUUFS�NBJOUBJOJOH�HSFFO�TQBDFT�BOE�
QSPNPUJOH�SFDZDMJOH�BOE�
FOWJSPONFOUBM�QSPKFDUT��

5IF�HSPVQ�PSHBOJTFT�SFHVMBS�MJUUFS�
QJDLJOH�FWFOUT�JO�1POUBSEBXF�
$MZEBDI�5SFCBOPT�BOE�UIF�
TVSSPVOEJOH�BSFBT������

��



8JME�BCPVU�OBUVSF

)FMQJOH�PVU�BU�OBUVSF�SFTFSWFT�PS�XJUI�
DPOTFSWBUJPO�QSPKFDUT�JT�B�HSFBU�XBZ�UP�
FOKPZ�GSFTI�BJS�CF�BDUJWF�BOE�MFBSO�BCPVU�
UIF�OBUVSBM�XPSME��

5IJT�DPVME�JOWPMWF�USFF�QMBOUJOH�
IFEHFSPX�NBJOUFOBODF�SFNPWJOH�
JOWBTJWF�TQFDJFT�PS�JOTUBMMJOH�CJSE�PS�CBU�
CPYFT��5IFSF�BSF�PGUFO�PQQPSUVOJUJFT�UP�
MFBSO�OFX�QSBDUJDBM�TLJMMT�TPNFUJNFT�
XJUI�VTFGVM�WPDBUJPOBM�RVBMJmDBUJPOT�JO�
IFEHF�MBZJOH�ESZTUPOF�XBMM�CVJMEJOH�
DPQQJDJOH�FUD��BOE�JO�UIF�TBGF�VTF�PG�
UPPMT�TVDI�BT�DIBJOTBXT�BOE�TUSJNNFST��
:PV�DBO�BMTP�UBLF�QBSU�JO�XJMEMJGF�TVSWFZT�
UP�IFMQ�NPOJUPS�MPDBM�XJMEMJGF�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
OBUVSF�DPOTFSWBUJPO�XPSL�JODMVEF�
8JMEMJGF�5SVTU�PG�4PVUI�BOE�8FTU�8BMFT�
	85488
�$PFE�-MFPM�	4NBMM�8PPET�
8BMFT
�/BUJPOBM�5SVTU�8PPEMBOE�5SVTU�
341#�,JMWFZ�)JMM�$PNNVOJUZ�8PPEMBOE�
7PMVOUFFST�BOE�OVNFSPVT�PUIFS�HSPVQT�
UIBU�GPDVT�PO�QBSUJDVMBS�TJUFT�	F�H��
h'SJFOET�PGyh�HSPVQT
�PS�TQFDJmD�BOJNBM�
UZQFT�TVDI�BT�CVUUFSnJFT�CBUT�CBEHFST�
BNQIJCJBOT�BOE�SFQUJMFT�

.BOZ�PG�UIF�DPNNVOJUZ�HSPVQT�SFGFSSFE�
UP�JO�UIF�DBSJOH�GPS�QMBDFT�TFDUJPO�BMTP�
VOEFSUBLF�DPOTFSWBUJPO�BDUJWJUJFT�BT�QBSU�
PG�UIFJS�TJUF�NBOBHFNFOU�XPSL��

1VCMJD�CPEJFT�TVDI�BT�MPDBM�DPVODJMT�
OBUJPOBM�QBSL�BVUIPSJUJFT�4XBOTFB�
6OJWFSTJUZ�BOE�/BUVSBM�3FTPVSDFT�8BMFT�
TPNFUJNFT�PGGFS�WPMVOUFFSJOH�
PQQPSUVOJUJFT�XJUI�QSPKFDUT�BU�TJUFT�UIBU�
UIFZ�NBOBHF�TVDI�BT�OBUVSF�SFTFSWFT�
BOE�DPVOUSZ�QBSLT��

'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�

��

�

5IF�(SFFO�3FDPWFSZ

$PFE�-MFPM�	4NBMM�8PPET
8BMFT


IUUQT���XXX�TNBMMXPPET�PSH�VL�FO��
DPFEMMFPM�

$PFE�-MFPM�	4NBMM�8PPET�8BMFT
�
IFMQ�UP�JNQSPWF�UIF�IFBMUI�BOE�
XFMMCFJOH�PG�QFPQMF�BDSPTT�8BMFT�
UIPVHI�XPPEMBOE�BOE�OBUVSF�CBTFE�
BDUJWJUJFT�

1SPKFDU�PGmDFST�JO�CPUI�/FBUI�1PSU�
5BMCPU�BOE�4XBOTFB�SVO�"DUJG�8PPE�
8BMFT�BDUJWJUZ�HSPVQT�EFTJHOFE�UP�
PGGFS�QBSUJDJQBOUT�UIF�PQQPSUVOJUZ�UP�
MFBSO�OFX�TLJMMT�HBJO�DPOmEFODF�
NBLF�GSJFOET�TQFOE�UJNF�PVUEPPST�
BOE�QSPUFDU�UIF�OBUVSBM�FOWJSPONFOU��

5IF�PSHBOJTBUJPO�BMTP�NBOBHFT�B�
-PTU�1FBUMBOET�QSPKFDU�UP�SFTUPSF�
BSFBT�PG�IJTUPSJD�QFBUMBOE�CFUXFFO�
/FBUI�1PSU�5BMCPU�BOE�3IPOEEB�
$ZOPO�5BG�XIJDI�BMTP�JOWPMWFT�
WPMVOUFFST�



(SPXJOH�UPHFUIFS

(BSEFOJOH�BOE�GPPE�HSPXJOH�IBWF�
CFDPNF�JODSFBTJOHMZ�QPQVMBS�DPNNVOJUZ�
BDUJWJUJFT��$PNNVOJUZ�HBSEFOT�PSDIBSET�
BOE�BMMPUNFOUT�IBWF�CFFO�QPQQJOH�VQ�JO�
NBOZ�OFJHICPVSIPPET�PS�BMPOHTJEF�
DPNNVOJUZ�GBDJMJUJFT�PGGFSJOH�QFPQMF�UIF�
PQQPSUVOJUZ�UP�HSPX�UPHFUIFS�MFBSO�OFX�
TLJMMT�BOE�TPDJBMJTF��

(SPXJOH�BDUJWJUJFT�DBO�IBWF�QPTJUJWF�
FGGFDUT�PO�IFBMUI�BOE�XFMMCFJOH�BOE�
TPNF�QSPKFDUT�BSF�QBSUJDVMBSMZ�UBSHFUFE�
BU�QFPQMF�SFDPWFSJOH�GSPN�JMM�IFBMUI�PS�BU�
DIJMESFO�BOE�ZPVOH�QFPQMF��

(SPVQT�UIBU�NBOBHF�DPNNVOJUZ�
HSPXJOH�QSPKFDUT�PGUFO�OFFE�IFMQ�XJUI�
PSHBOJTBUJPOBM�UBTLT�TVDI�BT�QVCMJDJUZ�
FWFOUT�BOE�GVOESBJTJOH�BT�XFMM�BT�
QSBDUJDBM�IFMQ�XJUI�IPSUJDVMUVSF�BOE�PO�
TJUF�DPOTUSVDUJPO��

"U�B�MBSHFS�TDBMF�$PNNVOJUZ�4VQQPSUFE�
"HSJDVMUVSF�	$4"
�TDIFNFT�BSF�TPDJBM�
FOUFSQSJTFT�XIJDI�JOWPMWF�DPNNVOJUZ�
NFNCFST�JO�UIF�QSPEVDUJPO�BOE�
EJTUSJCVUJPO�PG�GPPE�XJUI�WPMVOUFFST�
IFMQJOH�JO�UIF�mFME�JO�UIF�QBDLJOH�BSFBT�
PO�EFMJWFSZ�SPVOET�PS�JO�FEVDBUJPO�
BDUJWJUJFT�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
DPNNVOJUZ�HSPXJOH�BDUJWJUJFT�JODMVEF�
4BSO�)FMFO�$PNNVOJUZ�(BSEFO�$MZEBDI�
$PNNVOJUZ�(BSEFO�$PFEFO�'BDI�
$PNNVOJUZ�5SFF�/VSTFSZ�0�%BO�ZS�"XZS�
��6OEFS�UIF�4LZ�1SPKFDU�BU�(MZOOFBUI�
5SBJOJOH�$FOUSF�$BF�5BO�$4"�BOE�#JH�
.FBEPX�$4"��

��

��

5IF�(SFFO�3FDPWFSZ

4BSO�)FMFO�$PNNVOJUZ�(BSEFO

IUUQ���XXX�EPWFXPSLTIPQ�PSH�VL��
HBSEFO�

4BSO�)FMFO�$PNNVOJUZ�(BSEFO
5IF�%PWF�8PSLTIPQ�JO�#BOXFO�
DSFBUFE�BDDFTTJCMF�DPNNVOJUZ�
HSPXJOH�TQBDFT�PO�QSFWJPVTMZ�
EJTVTFE�BOE�CBEMZ�PWFSHSPXO�MBOE�
PXOFE�CZ�0OMMXZO�$PNNVOJUZ�
$PVODJM��

5IF�QSPKFDU�JODMVEFT�CVJMU�SBJTFE�
CFET�DPOTUSVDUFE�QBUIT�BOE�MBSHF�
QPMZ�UVOOFMT��5IFSF�BSF����GBNJMJFT�
VTJOH�UIF�SBJTFE�CFET�BOE�POF�PG�UIF�
QPMZ�UVOOFMT�UP�HSPX�GSFTI�QSPEVDF�
XIJMF�UIF�PUIFS�QPMZ�UVOOFM�JT�VTFE�
GPS�IPSUJDVMUVSF�BOE�XPPEXPSL�
TFTTJPOT�XJUI�QBSUJDJQBOUT�BOE�
WPMVOUFFST�

/FUXPSLT�TVDI�BT�4XBOTFB�$PNNVOJUZ�
(SPXJOH�/FUXPSL�DBO�TJHOQPTU�UP�NBOZ�
PUIFS�MPDBM�HSPXJOH�QSPKFDUT�BOE�QSPWJEF�
TVQQPSU�GPS�TFUUJOH�VQ�OFX�QSPKFDUT��

'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�



"OJNBM�8FMGBSF

#BDL�UP�CBTJDT�XJUI�UIF���3hT

)FMQJOH�UP�UBLF�DBSF�PG�BOJNBMT�DBO�CF�B�
IVHFMZ�QPTJUJWF�FYQFSJFODF�BOE�HSFBU�GPS�
PVS�NFOUBM�IFBMUI��

$PNNVOJUZ�GBSNT�SFTDVF�DFOUSFT�BOE�
TBODUVBSJFT�PGGFS�MPUT�PG�EJGGFSFOU�
WPMVOUFFSJOH�PQQPSUVOJUJFT�GSPN�IBOET�
PO�BDUJWJUJFT�TVDI�BT�UBLJOH�B�EPH�GPS�B�
XBML�PS�DMFBOJOH�PVU�QFOT�UP�TVQQPSU�
UBTLT�TVDI�BT�IFMQJOH�PVU�BU�B�SFDFQUJPO�
EFTL�PS�JO�B�DIBSJUZ�TIPQ�	TFF�NPSF�
CFMPX�BCPVU�UIFTF�UZQFT�PG�WPMVOUFFSJOH�
UBTL
�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
BOJNBM�XFMGBSF�JO�BOE�BSPVOE�UIF�
4XBOTFB�#BZ�BSFB�JODMVEF�4XBOTFB�
$PNNVOJUZ�'BSN�-MZT�/JOJ�"OJNBM�
$FOUSF�1%4"�5� �/BOU�$BU�4BODUVBSZ�
BOE�UIF�(PXFS�#JSE�)PTQJUBM��
'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�

5IFSF�BSF�NBOZ�UIJSE�TFDUPS�QSPKFDUT�
XIJDI�BJN�UP�SFEVDF�XBTUF�UISPVHI�
SFVTF�SFQBJS�BOE�SFDZDMJOH�

5IF�&OWJSPONFOU�$FOUSFhT�#FZPOE�
3FDZDMJOH�4XBOTFB�QSPKFDU�TVQQPSUT�
TFWFSBM�DPNNVOJUZ�JOJUJBUJWFT�BJNFE�BU�
SFEVDJOH�XBTUF��

3FQBJS�DBGFT�BSF�SFHVMBS�QPQ�VQ�FWFOUT�
XIFSF�WPMVOUFFST�mY�IPVTFIPME�JUFNT�GPS�
GSFF�JO�PSEFS�UP�SFEVDF�XBTUF�UFBDI�TLJMMT�
BOE�CSJOH�DPNNVOJUJFT�UPHFUIFS��*O�
SFDFOU�ZFBST�SFQBJS�DBGFT�IBWF�CFFO�
FTUBCMJTIFE�JO�TFWFSBM�DPNNVOJUZ�
GBDJMJUJFT�BDSPTT�4XBOTFB�#BZ�JODMVEJOH�
4FWFO�4JTUFST�3VHCZ�$MVC�$MZEBDI�
$PNNVOJUZ�)BMM�UIF�&OWJSPONFOU�
$FOUSF�BOE�4XBOTFB�$PVODJMhT�5JQ�
5SFBTVSFT�TUPSF��

"�OBUJPOBM�PSHBOJTBUJPO�3FQBJS�$BG¯�
8BMFT�IBT�IFMQFE�NBOZ�OFX�SFQBJS�
DBGFT�CFDPNF�FTUBCMJTIFE�BOE�PGGFST�MPUT�
PG�JOGPSNBUJPO�BEWJDF�BOE�TVQQPSU�UP�
MPDBM�HSPVQT��.FOhT�4IFET�QSPKFDUT�PGUFO�
JODMVEF�SFQBJS�BDUJWJUJFT�BOE�TPNF�
DPNNVOJUZ�QSPKFDUT�GPDVT�PO�TQFDJmD�
JUFNT�TVDI�BT�UIF�CJLF�SFQBJS�QSPKFDU�3F�
$ZDMF�4PVUI�8BMFT��

��

��

5IF�(SFFO�3FDPWFSZ

5�/BOU�$BU�4BODUVBSZ

IUUQT���UZOBOUDBUTBODUVBSZ�PSH�

"�TNBMM�JOEFQFOEFOU�OPU�GPS�QSPmU�
PSHBOJTBUJPO�CBTFE�JO�$ZNNFS�1PSU�
5BMCPU�UIBU�SFTDVFT�VOXBOUFE�BOE�
BCBOEPOFE�DBUT�BOE�LJUUFOT�BOE�
USJFT�UP�mOE�UIFN�TVJUBCMF�GPSFWFS�
IPNFT�

5IFZ�BSF�SVO�DPNQMFUFMZ�CZ�
WPMVOUFFST�BOE�GVOEFE�TPMFMZ�CZ�
QVCMJD�EPOBUJPOT��

5IFSF�NBZ�CF�MPUT�PG�SFBTPOT�UP�IFMQ�
PVU�BU�5� �/BOU�CVU�UIF�NBJO�SFBTPO�
JT�UP�IFMQ�FOTVSF�UIF�DBUT�BSF�IBQQZ�
TBGF�DMFBO�IFBMUIZ�BOE�MPWFE��5IFSF�
JT�BMXBZT�MPUT�UP�EP�BU�UIF�TBODUVBSZ�
GSPN�XBTIJOH�CSVTIJOH�BOE�GFFEJOH�
UIF�DBUT�UP�JNQSPWJOH�UIFJS�TPDJBM�
TLJMMT�BOE�SF�CVJMEJOH�UIFJS�USVTU�JO�
IVNBOT�



��

��

5IF�(SFFO�3FDPWFSZ

5IF�.FO�T�4IFET�.PWFNFOU

IUUQT���XXX�NFOTTIFETDZNSV�DP�VL

5IF�.FOhT�4IFET�.PWFNFOU
.FOhT�4IFET�BSF�DPNNVOJUZ�TQBDFT�
GPS�NFO�UP�DPOOFDU�DPOWFSTF�BOE�
DSFBUF��"DUJWJUJFT�VOEFSUBLFO�CZ�
.FOhT�4IFET�QSPKFDUT�DBO�WBSZ�
HSFBUMZ�CVU�PGUFO�JODMVEFT�SFQBJSJOH�
BOE�SFTUPSJOH�FMFDUSPOJDT�
XPPEXPSLJOH�BOE�HBSEFOJOH��

5IF�"NNBO�7BMMFZ�.FOhT�4IFE�JO�
-PXFS�#SZOBNNBO�JT�JOWPMWFE�JO�
XPPEXPSL�CJDZDMF�SFQBJS�BOE�
HBSEFOJOH��

5IF�$SZOBOU�.FOhT�4IFE�CBTFE�BU�
UIF�$SZOBOU�$PNNVOJUZ�$FOUSF�
NBLFT�XPPEFO�QMBOUFST��

5IF�$MZEBDI�.FOhT�4IFE�IBT�
SFGVSCJTIFE�BO�IJTUPSJD�PME�
CMBDLTNJUIhT�GPSHF�UP�CFDPNF�UIFJS�
CBTF�BOE�BSF�CVJMEJOH�SBJTFE�CFET�
GPS�nPXFST�BOE�WFHFUBCMFT�	VOMJLF�
NPTU�PUIFS�TIFET�UIJT�POF�PQFOT�JUT�
EPPST�UP�XPNFO�UPP
��

4XBOTFB�$PNNVOJUZ�8PSLTIPQT�PO�
UIF�$JUZhT�)JHI�4USFFU�IBT�MBSHF�
XPSLTIPQT�BOE�PGGFST�USBJOJOH�BOE�
BDUJWJUJFT�TVDI�BT�CVJMEJOH�QMBOUFST�
CJSE�CPY�NBLJOH�BOE�TUBJOFE�HMBTT��

5IFSF�BSF�TFWFSBM�PUIFS�.FOhT�4IFET�
QSPKFDUT�JO�UIF�4XBOTFB�#BZ�BSFB�
JODMVEJOH�BU�(MZODPSSXH�4LFUUZ�
.BOTFMUPO�$MBTF�4LFXFO�BOE�#SJUPO�
'FSSZ��

"�MJTU�PG�MPDBM�HSPVQT�BOE�DPOUBDU�
EFUBJMT�DBO�CF�GPVOE�PO�UIF�.FOhT�
4IFET�$ZNSV�XFCTJUF�

7PMVOUFFSJOH�XJUI�BOZ�PG�UIFTF�UZQFT�PG�
QSPKFDUT�DBO�CF�HSFBU�GPS�QFPQMF�XJUI�
HPPE�QSBDUJDBM�TLJMMT�CVU�UIJT�JTOhU�BMXBZT�
OFDFTTBSZ��"MUIPVHI�TPNF�WPMVOUFFST�
NBZ�CF�FYQFSUT�PS�MPWF�mYJOH�BOE�
UJOLFSJOH�XJUI�UIJOHT�NBOZ�BSF�TJNQMZ�
QBTTJPOBUF�BCPVU�OPU�XBTUJOH�SFTPVSDFT�
BOE�DBO�IFMQ�XJUI�BENJOJTUSBUJPO�PS�TUBGG�
UIF�GSPOU�EFTL�BU�FWFOUT��

$IBSJUZ�TIPQT�FOBCMF�QFPQMF�UP�SFVTF�
VOXBOUFE�JUFNT�BOE�h-JCSBSZ�PG�5IJOHTh�
TDIFNFT�PGGFS�JUFNT�PG�FRVJQNFOU�GPS�
SFOU�SBUIFS�UIBO�CVZ�UP�QSPNPUF�SFVTF�
SFEVDF�DPOTVNQUJPO�BOE�TBWF�QFPQMF�
NPOFZ��

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
DPNNVOJUZ�SFQBJS�SFVTF�BOE�SFDZDMF�
BDUJWJUJFT�JODMVEF�UIF�&OWJSPONFOU�
$FOUSF�3F�$ZDMF�8BMFT�&OGZT�
'PVOEBUJPO�4XBOTFB�$PNNVOJUZ�
8PSLTIPQT�QMVT�SFQBJS�DBGFT�MJCSBSJFT�PG�
UIJOHT�BOE�.FOhT�4IFE�QSPKFDUT�BU�
WBSJPVT�MPDBUJPOT��'VSUIFS�JOGPSNBUJPO�
BOE�DPOUBDU�EFUBJMT�DBO�CF�GPVOE�JO�UIF�
EJSFDUPSZ�



(FUUJOH�BSPVOE

4VQQPSUJOH�QFPQMF�UP�HFU�UP�TFSWJDFT�
UIFZ�OFFE�PS�IFMQJOH�UIFN�NBLF�UIF�
NPTU�PG�UIF�HSFBU�PVUEPPST�DBO�CSJOH�
IFBMUI�BOE�TPDJBM�CFOFmUT�UP�WPMVOUFFST�
BOE�CFOFmDJBSJFT�BMJLF��

$PNNVOJUZ�USBOTQPSU�TDIFNFT�FOBCMF�
BDDFTT�UP�TIPQT�GBDJMJUJFT�BOE�BDUJWJUJFT�
QBSUJDVMBSMZ�GPS�PMEFS�QFPQMF�PS�UIPTF�
XJUI�EJTBCJMJUJFT�XIFSF�DPOWFOUJPOBM�
QVCMJD�USBOTQPSU�JT�JOGSFRVFOU�PS�
VOTVJUBCMF�GPS�UIFJS�OFFET��5IFTF�
TDIFNFT�OFFE�ESJWFST�BOE�PSHBOJTFST�BT�
EP�QSPKFDUT�SVOOJOH�DIBSJUZ�TIPQT�PS�
EFMJWFSZ�TFSWJDFT�	TFF�PUIFS�TFDUJPOT
��

4PNF�DPNNVOJUZ�HSPVQT�TVDI�BT�
#JLF"CJMJUZ�8BMFT�QSPWJEF�DZDMF�USBJOJOH�
BOE�BDDFTT�UP�TQFDJBMMZ�BEBQUFE�CJLFT�TP�
FWFSZPOF�DBO�FOKPZ�HFUUJOH�BSPVOE�PO�
UXP�XIFFMT��5IFSF�BSF�BMTP�NBOZ�XBMLJOH�
BOE�DZDMJOH�HSPVQT�UIBU�EFQFOE�PO�
LOPXMFEHFBCMF�BOE�TBGFUZ�DPOTDJPVT�
WPMVOUFFST�XIP�BSF�XJMMJOH�UP�QMBO�BOE�
MFBE�USJQT��

4PNF�XBMLJOH�BOE�XJMEMJGF�WPMVOUFFS�
HSPVQT�BMTP�HFU�JOWPMWFE�JO�FOTVSJOH�
QVCMJD�SJHIUT�PG�XBZ�BOE�DPVOUSZTJEF�
USBJMT�BSF�LFQU�PQFO�BOE�NBJOUBJOFE�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
DPNNVOJUZ�USBOTQPSU�BOE�DZDMJOH�
JODMVEF�%"/4"�(PXFS�7PMVOUBSZ�
5SBOTQPSU�/FBUI�1PSU�5BMCPU�$PNNVOJUZ�
5SBOTQPSU�#JLF"CJMJUZ�BOE�8IFFMSJHIUT��
5IFSF�BSF�BMTP�WPMVOUFFS�DBS�TDIFNFT�JO�
4XBOTFB�(PSTFJOPO�1POUBSEEVMBJT�
6QQFS�"NNBO�7BMMFZ�BOE�:TUBMZGFSB��
5IFSF�BSF�NBOZ�XBMLJOH�HSPVQT�JO�UIF�
SFHJPO�JODMVEJOH�UIF�$FSEEFE�Z�$XN�
8BMLJOH�(SPVQ�-MJX�8BMLJOH�$MVC�
4XBOTFB�0VUEPPS�(SPVQ�$XN�8BMLJOH�
1POUBSEEVMBJT�8BMLJOH�$MVC�4XBOTFB�
3BNCMFST�/FBUI�1PSU�5BMCPU�3BNCMFST�
BOE�5BXF�5SFLLFST��

'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�

��

��
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%"/4"�*OUFHSBUFE�$PNNVOJUZ�
5SBOTQPSU

IUUQT���XXX�EBOTB�PSH�VL�

%"/4"�JT�B�OPU�GPS�QSPmU�
DPNNVOJUZ�USBOTQPSU�PSHBOJTBUJPO�
TFSWJOH�UIF�%VMBJT�"GBO�/FBUI�
4XBOTFB�BOE�"NNBO�WBMMFZT�
QSPWJEJOH�B�TFSWJDF�UP�QFPQMF�XIP�
NBZ�OPU�IBWF�FBTZ�BDDFTT�UP�
DPOWFOUJPOBM�USBOTQPSU�
BSSBOHFNFOUT�

5IF�TDIFNF�PQFSBUFT�B�WBSJFUZ�PG�
WFIJDMFT�JODMVEJOH�DBST�.17hT�BOE�
NJOJCVTFT�UIBU�DPWFS�WBSJPVT�BOE�
DPNQMFY�USBOTQPSU�OFFET�TVDI�BT�
QBTTFOHFST�XIP�VTF�XIFFMDIBJST��

5IF�WFIJDMFT�BSF�ESJWFO�NBJOMZ�CZ�
QBJE�TUBGG�CVU�%"/4"�BMTP�WBMVFT�JUT�
WPMVOUFFS�ESJWFST�XIP�BSF�XJMMJOH�UP�
HJWF�VQ�TPNF�PG�UIFJS�WBMVBCMF�UJNF�
UP�IFMQ�UIFN�EFMJWFSJOH�UIFJS�
TFSWJDFT�



��

5IF�(SFFO�3FDPWFSZ

8PSLJOH�XJUI�DIJMESFO�BOE�ZPVOH�QFPQMF�
PS�TIBSJOH�XJUI�PUIFST�ZPVS�LOPXMFEHF�
TLJMMT�PS�QBTTJPO�GPS�UIF�OBUVSBM�XPSME�DBO�
CF�WFSZ�SFXBSEJOH�

4PNF�HSPVQT�TQFDJBMJTF�JO�EFMJWFSJOH�
BDUJWJUJFT�GPS�ZPVOHFS�QFPQMF�PS�
EFMJWFSJOH�USBJOJOH�XIFUIFS�GPSNBMMZ�PS�
JOGPSNBMMZ�BOE�PGUFO�XFMDPNF�UIF�IFMQ�
PG�WPMVOUFFST��

.BOZ�PG�UIF�HSPVQT�NFOUJPOFE�JO�PUIFS�
TFDUJPOT�SFMZ�PO�WPMVOUFFST�UP�USBJO�
PUIFST�PS�TIBSF�UIFJS�FYQFSJFODF�JO�
HBSEFOJOH�SFQBJSJOH�MFBEJOH�XBMLT�
XJMEMJGF�TVSWFZT�DPOTUSVDUJPO�DVTUPNFS�
DBSF�FUD�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
FOWJSPONFOUBM�FEVDBUJPO�BOE�ZPVOH�
QFPQMFhT�BDUJWJUJFT�JODMVEF�'PSFTU�
4DIPPM�4/15�%PXO�UP�&BSUI�1SPKFDU�0�
%BO�ZS�"XZS���6OEFS�UIF�4LZ�1SPKFDU�
BOE�$XN�$MZEBDI�,JUFT�BOE�%JQQFST��
.BOZ�PUIFS�HSPVQT�XFMDPNF�WPMVOUFFS�
TQFBLFST�USBJOFST�BOE�FWFOU�MFBEFST�XJUI�
LOPXMFEHF�BOE�TLJMMT�JO�B�XJEF�WBSJFUZ�PG�
UPQJDT��

'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�

4IBSJOH�LOPXMFEHF

'PSFTU�4DIPPM�4XBOTFB�/FBUI
1PSU�5BMCPU

IUUQT���XXX�GPSFTUTDIPPMTOQU�PSH�VL

'PSFTU�4DIPPM�4/15�IBT�CFFO�
QSPWJEJOH�JOTQJSJOH�BQQSPBDIFT�UP�
PVUEPPS�MFBSOJOH�BOE�QMBZ�TJODF�
������

5IFZ�USBJO�PUIFST�JO�IPX�UP�VTF�
UIFTF�BQQSPBDIFT�UISPVHI�B�XJEF�
SBOHF�PG�DPVSTFT�BOE�BMTP�EFMJWFS�
QSPKFDUT�EJSFDUMZ�UP�DIJMESFO�BOE�
ZPVOH�QFPQMF�PG�BMM�BCJMJUJFT�

5IF�PSHBOJTBUJPO�XFMDPNFT�
WPMVOUFFST�UP�IFMQ�XJUI�BOZ�BTQFDU�
PG�UIFJS�XPSL�XIFUIFS�TVQQPSUJOH�
'PSFTU�4DIPPM�TFTTJPOT�PO�B�SFHVMBS�
EBZ�FWFSZ�XFFL�XJUI�UIF�TBNF�HSPVQ�
EVSJOH�UFSN�UJNF�PS�PGGFSJOH�B�GFX�
IPVST�EVSJOH�UIF�IPMJEBZT�GPS�B�
'PSFTU�'VO�%BZ��"MUFSOBUJWFMZ�IFMQ�JT�
BMXBZT�OFFEFE�JO�UIF�PGmDF�XJUI�
UIJOHT�MJLF�QVCMJDJUZ�PS�GVOESBJTJOH�
PS�IFMQJOH�UP�HVJEF�UIF�PSHBOJTBUJPO�
BT�B�USVTUFF�

��



��
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4PNF�DIBSJUJFT�BOE�DPNNVOJUZ�HSPVQT�
SVO�TIPQT�PS�DBGFT�PGUFO�UP�SBJTF�GVOET�
GPS�PUIFS�BDUJWJUJFT�PS�TPNFUJNFT�BT�B�
LFZ�QBSU�PG�UIFJS�XPSL�F�H��TFMMJOH�
FOWJSPONFOUBMMZ�GSJFOEMZ�QSPEVDUT�PS�
SVOOJOH�B�DBG¯�BU�B�OBUVSF�TJUF�DFOUSF�

7PMVOUFFSJOH�BU�UIFTF�UZQFT�PG�GBDJMJUJFT�
BSF�HSFBU�GPS�UIPTF�UIBU�FOKPZ�EFBMJOH�
XJUI�DVTUPNFST�PS�XBOU�UP�CVJME�UIFJS�
DPOmEFODF�BOE�MFBSO�OFX�TLJMMT�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
TIPQT�BOE�DBGFT�TVQQPSUJOH�
FOWJSPONFOUBM�QSPKFDUT�JODMVEF�UIF�
&OWJSPONFOU�$FOUSF�BOE�MPDBM�DIBSJUZ�
TIPQT�TVDI�BT�UIPTF�SVO�CZ�UIF�&OGZT�
'PVOEBUJPO�341$"�-MZT�/JOJ�BOE�UIF�
1%4"��
'VSUIFS�JOGPSNBUJPO�BOE�DPOUBDU�EFUBJMT�
DBO�CF�GPVOE�JO�UIF�EJSFDUPSZ�

.BOZ�PG�UIF�MPDBM�HSPVQT�UIBU�
QBTTJPOBUFMZ�DBNQBJHO�PO�FOWJSPONFOUBM�
JTTVFT�BSF�QBSU�PG�XJEFS�NPWFNFOUT�PS�
MPDBM�CSBODIFT�PG�OBUJPOBM�PS�
JOUFSOBUJPOBM�PSHBOJTBUJPOT�TVDI�BT�
(SFFOQFBDF�341#�PS�"DUJPO"JE��

4PNF�HSPVQT�MJTUFE�VOEFS�PUIFS�TFDUJPOT�
NBZ�BMTP�FOHBHF�JO�DBNQBJHOJOH�
BDUJWJUJFT�QBSUJDVMBSMZ�JO�SFMBUJPO�UP�UIF�
TJUF�TQFDJFT�PS�JTTVF�UIBU�JT�DFOUSBM�UP�
UIFJS�XPSL��

$BNQBJHOJOH�HSPVQT�BSF�TPNFUJNFT�
JOWPMWFE�JO�QSPUFTUT�BOE�EJSFDU�BDUJPO�
CVU�NVDI�PG�UIFJS�BDUJWJUZ�JOWPMWFT�
TIBSJOH�JOGPSNBUJPO�FJUIFS�POMJOF�PS�CZ�
IBOEJOH�PVU�MFBnFUT�JO�QVCMJD�QMBDFT��
FODPVSBHJOH�QFPQMF�UP�TJHO�QFUJUJPOT��
XSJUJOH�UP�QPMJUJDJBOT�PS�UIF�NFEJB��BOE�
SBJTJOH�GVOET�UP�TVQQPSU�GVUVSF�
DBNQBJHOT��

7PMVOUFFSJOH�GPS�UIFTF�HSPVQT�JT�B�HPPE�
XBZ�UP�DIBOOFM�ZPVS�QBTTJPO�BOE�
LOPXMFEHF�BCPVU�OBUVSF�PS�
FOWJSPONFOUBM�JTTVFT��5IFSF�BSF�BMTP�
PGUFO�PQQPSUVOJUJFT�UP�EFWFMPQ�B�SBOHF�
PG�DPNNVOJDBUJPO�TLJMMT��)PTUJOH�B�
GVOESBJTJOH�FWFOU�GPS�B�DBNQBJHOJOH�
HSPVQ�PS�OBUJPOBM�DIBSJUZ�JT�B�HSFBU�XBZ�
UP�SBJTF�BXBSFOFTT�XIJMF�HFUUJOH�UP�LOPX�
OFJHICPVST�PS�IBWJOH�GVO�XJUI�GSJFOET�

4IPQT�BOE�DBGFT 4QFBLJOH�PVU

-MZT�/JOJ�341$"�$IBSJUZ�4IPQT�

IUUQT���STQDB�MMZTOJOJ�PSH�VL�DIBSJUZ�
TIPQT�

-MZT�/JOJ�"OJNBM�$FOUSF�JT�B�MPDBM�
DIBSJUZ�BGmMJBUFE�UP�UIF�OBUJPOBM�
341$"�BOE�CBTFE�JO�FYUFOTJWF�
HSPVOET�JO�1FOMMFSHBFS��

*O�BEEJUJPO�UP�B�MBSHF�QFU�SFTDVF�BOE�
SFIPNJOH�DFOUSF�UIF�TJUF�TVQQPSUT�
FOWJSPONFOUBM�QSPKFDUT�BOE�B�
QSPHSBNNF�PG�QVCMJD�FWFOUT��-MZT�
/JOJ�EFQFOET�PO�B�MBSHF�UFBN�PG�
WPMVOUFFST�IFMQJOH�BU�UIF�BOJNBM�
DFOUSF�JO�UIFJS�DIBSJUZ�TIPQT�BOE�BU�
FWFOUT��7PMVOUFFSJOH�JO�UIF�DIBSJUZ�
TIPQT�NBZ�JOWPMWF�TPSUJOH�EPOBUFE�
HPPET�TUFBNJOH�DMPUIFT�IFMQJOH�UP�
LFFQ�UIF�TIPQ�DMFBO�BOE�UJEZ�
BTTJTUJOH�XJUI�TIPQ�EJTQMBZT�BOE�
TFSWJOH�DVTUPNFST��5IFSF�BSF�TIPQT�
JO�4XBOTFB�/FBUI�1PSU�5BMCPU�
.VNCMFT�(PSTFJOPO�BOE�GVSUIFS�
BmFME��7PMVOUFFS�ESJWFST�BSF�BMTP�
OFFEFE�UP�LFFQ�B�HPPE�TVQQMZ�PG�
TUPDL�NPWJOH�UP�UIF�UXFMWF�DIBSJUZ�
TIPQT�BDSPTT�4PVUI�8BMFT�
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�

&YBNQMFT�PG�MPDBM�HSPVQT�JOWPMWFE�JO�
DBNQBJHOJOH�PO�FOWJSPONFOUBM�JTTVFT�
JODMVEF�4XBOTFB�'SJFOET�PG�UIF�&BSUI�
/FBUI�1PSU�5BMCPU�'SJFOET�PG�UIF�&BSUI�
4XBOTFB�'BJS�5SBEF�'PSVN�93�/FBUI�
1PSU�5BMCPU�93�4XBOTFB�4XBOTFB�
(SFFOQFBDF�BOE�341#�8FTU�(MBNPSHBO�
-PDBM�(SPVQ�

.PTU�WPMVOUBSZ�PSHBOJTBUJPOT�BOE�
DPNNVOJUZ�HSPVQT�JODMVEJOH�UIPTF�
JOWPMWFE�JO�FOWJSPONFOUBM�QSPKFDUT�SFMZ�
PO�WPMVOUFFST�UIBU�BSF�XJMMJOH�UP�IFMQ�
XJUI�CBDLSPPN�UBTLT�TVDI�BT�
BENJOJTUSBUJPO�DPNQVUFS�XPSL�BOE�
TJUUJOH�PO�DPNNJUUFFT�

*G�ZPV�BSF�HPPE�BU�QBQFSXPSL�FOKPZ�
IBOEMJOH�EBUB�PS�MJLF�PSHBOJTJOH�UIJOHT�
UIFTF�BSF�BMM�NVDI�WBMVFE�XBZT�UP�
TVQQPSU�PSHBOJTBUJPOT��

*G�ZPV�BSF�HPPE�BU�NBOBHJOH�QSPKFDUT�
QFPQMF�PS�SFTPVSDFT�PS�JOUFSFTUFE�JO�
HBJOJOH�TLJMMT�JO�UIFTF�BSFBT�UIFO�ZPV�
DPVME�DPOTJEFS�CFDPNJOH�B�USVTUFF�PS�B�
NFNCFS�PG�UIF�NBOBHFNFOU�DPNNJUUFF�
GPS�BO�FOWJSPONFOUBM�HSPVQ�

#FIJOE�UIF�TDFOFT

0YGBN�-PDBM�(SPVQT�
BOE�4IPQT�

IUUQT���XXX�PYGBN�PSH�VL�TIPQT�

0YGBN�JT�BO�JOUFSOBUJPOBM�
PSHBOJTBUJPO�XPSLJOH�UP�FSBEJDBUF�
QPWFSUZ�BSPVOE�UIF�XPSME��5IF�
PSHBOJTBUJPO�TVQQPSUT�B�XJEF�SBOHF�
PG�QSPKFDUT�JODMVEJOH�NBOZ�SFMBUFE�UP�
DMJNBUF�DIBOHF�BDDFTT�UP�DMFBO�
XBUFS�BOE�TVTUBJOBCMF�GBSNJOH�

5IFSF�BSF�NBOZ�XBZT�UP�WPMVOUFFS�
XJUI�0YGBN�TVDI�BT�XPSLJOH�JO�B�
MPDBM�TIPQ�PS�CFJOH�QBSU�PG�B�MPDBM�
DBNQBJHOJOH�HSPVQ�PS�GVOESBJTJOH�
HSPVQ�

5IFSF�BSF�UISFF�TIPQT�JO�UIF�
4XBOTFB�#BZ�BSFB�UXP�JO�4XBOTFB�
BOE�POF�JO�1PSU�5BMCPU�FBDI�XJUI�
TMJHIUMZ�EJGGFSFOU�DIBSBDUFSJTUJDT��5IF�
0YGBN�TIPQ�JO�$BTUMF�4USFFU�
4XBOTFB�JT�QBSUJDVMBSMZ�BDUJWF�JO�
DBNQBJHOT�BOE�DSFBUJWF�FWFOUT�BOE�
BMTP�IBT�CFFO�EFTJHOBUFE�B�4IPQ�PG�
4BODUVBSZ�JO�SFDPHOJUJPO�PG�UIF�SPMF�
UIBU�BTZMVN�TFFLFST�BOE�SFGVHFFT�
QMBZ�JO�UIF�TVDDFTT�PG�PVS�TIPQ�

#JLFBCJMJUZ�8BMFT�

IUUQT���XXX�CJLFBCJMJUZXBMFT�PSH�VL�

#JLF"CJMJUZ�8BMFT�JT�B�DIBSJUZ�CBTFE�
BU�%VOWBOU�3VHCZ�$MVC�UIBU�
QSPWJEFT�DZDMJOH�PQQPSUVOJUJFT�UP�
QFPQMF�PG�BMM�BHFT�BOE�BCJMJUJFT�

5IFZ�IBWF�B�MBSHF�WBSJFUZ�PG�
TQFDJBMJTU�DZDMFT�EFTJHOFE�UP�BMMPX�
QFPQMF�UP�FYQFSJFODF�UIF�GSFFEPN�
BOE�FNQPXFSNFOU�PG�QIZTJDBM�
BDUJWJUZ��5IF�HSPVQ�SVOT�DZDMF�TLJMMT�
USBJOJOH�GPS�DIJMESFO�BOE�BEVMU�
CFHJOOFST�BOE�PGGFST�GSFF�
DPNQBOJPO�SJEFT�FWFSZ�XFFL�GPS�
UIPTF�XIP�OFFE�BTTJTUBODF��

5IF�QSPKFDU�SFMJFT�PO�B�UFBN�PG�
WPMVOUFFST�UP�TVQQPSU�UIF�QBJE�TUBGG�
JO�EFMJWFSJOH�UIF�BDUJWJUJFT�XIFUIFS�
BTTJTUJOH�BU�DZDMF�TFTTJPOT�
NBJOUBJOJOH�UIF�CJLFT�SBJTJOH�GVOET�
PS�IFMQJOH�UP�BENJOJTUFS�UIF�QSPKFDU�



4UBZJOH�MPDBM

#FMPX�BSF�B�TFMFDUJPO�PG�PSHBOJTBUJPOT�
HSPVQT�BOE�QSPKFDUT�JO�BOE�BSPVOE�UIF�
4XBOTFB�#BZ�BSFB�UIBU�PGGFS�
FOWJSPONFOUBM�WPMVOUFFSJOH�
PQQPSUVOJUJFT�

1MFBTF�OPUF�UIJT�JT�OPU�BO�FYIBVTUJWF�MJTU�
BOE�UIFSF�BSF�NBOZ�PUIFS�MPDBM�HSPVQT�
BOE�QSPKFDUT�TVQQPSUJOH�FOWJSPONFOUBM�
WPMVOUFFSJOH�PQQPSUVOJUJFT�JO�UIF�
4XBOTFB�#BZ�BSFB��

"MTP�QMFBTF�OPUF�UIBU�UIF�TUBUVT�PG�
PSHBOJTBUJPOT�BOE�UIFJS�DPOUBDU�EFUBJMT�
DBO�DIBOHF�

�D��%JSFDUPSZ�PG�FOWJSPONFOUBM
WPMVOUFFSJOH�PQQPSUVOJUJFT

"GBO�&OWJSPONFOU�7PMVOUFFST
"JNJOH�UP�JNQSPWF�UIF�FOWJSPONFOU�PG�
UIF�"GBO�7BMMFZ�GPS�UIF�CFOFmU�PG�XJMEMJGF�
BOE�QFPQMF�PG�UIF�BSFB��"DUJWJUJFT�JODMVEF�
XPSL�EBZT�USBJOJOH�PO�FOWJSPONFOU�
JTTVFT�TVDI�BT�NFBEPX�PS�XPPEMBOE�
NBOBHFNFOU�PS�JEFOUJmDBUJPO�TLJMMT�GPS�
TQFDJmD�TQFDJFT�
XXX�GBDFCPPL�DPN�HSPVQT�����������
�����

#FZPOE�3FDZDMJOH�4XBOTFB
)FMQJOH�UP�DIBNQJPO�DPNNVOJUZ�BDUJPO�
PO�SFVTF�SFQBJS�SFDZDMJOH�BOE�UIF�
DJSDVMBS�FDPOPNZ�
XXX�FOWJSPONFOUDFOUSF�PSH�VL�CFZPOE�
SFDZDMJOH�TXBOTFB�

#JH�.FBEPX�$4"
"O�PSHBOJD�$PNNVOJUZ�4VQQPSUFE�
"HSJDVMUVSF�TDIFNF�CBTFE�JO�
-MBOHFOOJUI�(PXFS�HSPXJOH�B�XFFLMZ�
TIBSF�PG�WFH�GPS����IPVTFIPMET�IPTUJOH�
WPMVOUFFST�BOE�SVOOJOH�B�SFTJEFOUJBM�
QSPHSBNNF�
XXX�GBDFCPPL�DPN�#JH.FBEPX$4"

#JLF"CJMJUZ�8BMFT
&OBCMJOH�QFPQMF�PG�BMM�BHFT�BOE�BCJMJUJFT�
UP�FOKPZ�UIF�QMFBTVSFT�BOE�IFBMUI�
CFOFmUT�PG�DZDMJOH�
XXX�CJLFBCJMJUZXBMFT�PSH�VL�

#SZODPDI�&OWJSPONFOU�(SPVQ
"�HSPVQ�XIJDI�JOUFSFTUT�JUTFMG�JO�UIF�
FOWJSPONFOU�PG�UIF�#SZODPDI�MPDBMJUZ�
UISPVHI�B�SBOHF�PG�WBSJFE�BDUJWJUJFT�
XXX�GBDFCPPL�DPN�#SZODPDI�
&OWJSPONFOU�(SPVQ����������������

#SZOBV�'BSN�BOE�8PPE
"ODJFOU�XPPEMBOE�OFBS�/FBUI�CFJOH�
SFTUPSFE�JOUP�B�IBWFO�GPS�XJMEMJGF�
BMMPXJOH�JU�UP�nPVSJTI�BOE�UISJWF�
XXX�XPPEMBOEUSVTU�PSH�VL�WJTJUJOH�
XPPET�XPPET�CSZOBV�GBSN

$BF�5BO�$4"
"�$PNNVOJUZ�4VQQPSUFE�"HSJDVMUVSF�
1SPKFDU�CBTFE�JO�(PXFS�HSPXJOH�BOE�
TVQQMZJOH�GSFTI�QSPEVDF�BOE�SVOOJOH�
FEVDBUJPOBM�BDUJWJUJFT�
XXX�DBFUBODTB�PSH

5IF�(SFFO�3FDPWFSZ

��
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$FSEEFE�Z�$XN�8BMLJOH�(SPVQ
"�GSJFOEMZ�XBMLJOH�HSPVQ�UIBU�NFFUT�
FWFSZ�5VFTEBZ�BU�UIF�(MZOOFBUI�5SBJOJOH�
$FOUSF�XJUI�NPSF�TUSFOVPVT�XBMLT�PO�
UIF�mSTU�4BUVSEBZ�PG�FBDI�NPOUI�
XXX�XBML�BSPVOE�
XBMFT�DPN�QBHFT�DMVCT�DFSEEFE�Z�
DXN�XBMLJOH�HSPVQ�IUN�

$MZEBDI�$PNNVOJUZ�(BSEFO
7PMVOUFFS�SVO�DPNNVOJUZ�QSPKFDU�XJUI�
BO�FNQIBTJT�PO�XFMMCFJOH�BOE�
FOWJSPONFOUBMMZ�GSJFOEMZ�GPPE�HSPXJOH�
PGGFSJOH�TFBTPOBM�HBSEFO�UBTLT�BOE�
PQQPSUVOJUJFT�UP�MFBSO�OFX�TLJMMT�BOE�
TPDJBMJTF�
XXX�GBDFCPPL�DPN�$MZEBDI�
$PNNVOJUZ�(BSEFO����������������

$MZEBDI�)FSJUBHF�$FOUSF
"�TNBMM�WPMVOUFFS�SVO�IFSJUBHF�BOE�
JOGPSNBUJPO�DFOUSF�JO�$PFEHXJMZN�1BSL�
BMPOHTJEF�4XBOTFB�$BOBM�XJUI�EJTQMBZT�
BOE�SFGSFTINFOUT�BWBJMBCMF�
XXX�DMZEBDIIFSJUBHFDFOUSF�DPN�

$MZOF�7BMMFZ�$PNNVOJUZ�1SPKFDU
*NQSPWJOH�BDDFTT�BOE�PSHBOJTJOH�
BDUJWJUJFT�UP�FODPVSBHF�UIF�DPNNVOJUZ�
UP�VTF�BOE�FOKPZ�$MZOF�7BMMFZ�
XXX�DMZOFWBMMFZDPNNVOJUZQSPKFDU�DP�VL�

$PFEFO�'BDI�$PNNVOJUZ�5SFF�/VSTFSZ
"�QSPKFDU�XJUI�CBTFT�JO�#JTIPQTUPO�BOE�
$MZOF�(BSEFOT�PGGFSJOH�USBJOJOH�BOE�
QSBDUJDBM�FYQFSJFODF�PG�TVTUBJOBCMF�MBOE�
NBOBHFNFOU�BOE�QSPWJEJOH�OBUJWF�USFFT�
XXX�DPFEFOGBDI�PSH�VL�

$XN�$MZEBDI�,JUFT�BOE�%JQQFST�341#�
(SPVQ
"�MPDBM�HSPVQ�GPS�DIJMESFO�BHFE���UP����
ZFBST�FOUIVTJBTUJD�BCPVU�XJMEMJGF�
XXX�LJUFTBOEEJQQFST�PSH�VL�

$XN�8BMLJOH
"�XBMLJOH�HSPVQ�CBTFE�JO�$XNBGBO�JO�
UIF�CFBVUJGVM�"GBO�7BMMFZ�XIJDI�
PSHBOJTFT�NPOUIMZ�XBMLT�
XXX�GBDFCPPL�DPN�HSPVQT�����������
�����

$ZDMJOH�6,�4XBOTFB�BOE�8FTU�8BMFT
5IF�MPDBM�$ZDMJOH�6,�HSPVQ�PSHBOJTFT�
SJEFT�FWFSZ�XFFL�BT�XFMM�BT�TPDJBM�FWFOUT�
BOE�IPMJEBZT�
XXX�DZDMJOHVL�PSH�MPDBM�
HSPVQT�TXBOTFB�BOE�XFTU�XBMFT�

%"/4"�*OUFHSBUFE�$PNNVOJUZ�
5SBOTQPSU
4FSWJOH�QFPQMF�JO�UIF�%VMBJT�"GBO�
/FBUI�4XBOTFB�BOE�"NNBO�WBMMFZT�XIP�
NBZ�OPU�IBWF�FBTZ�BDDFTT�UP�
DPOWFOUJPOBM�USBOTQPSU�
XXX�EBOTB�PSH�VL

%PXO�UP�&BSUI
%PJOH�HPPE�UIJOHT�UPHFUIFS�o�
TVTUBJOBCMF�DPOTUSVDUJPO�BEWFOUVSFT�
XFMM�CFJOH�BOE�UIFSBQZ�
XXX�EPXOUPFBSUIQSPKFDU�PSH�VL�

&OGZT�'PVOEBUJPO
3FVTJOH�EPOBUFE�HPPET�UP�IFMQ�QFPQMF�
JO�UIFJS�UJNF�PG�OFFE�BOE�EJWFSUJOH�
IVOESFET�PG�UPOOFT�GSPN�MBOEmMM�
FOGZT�PSH�WPMVOUFFS

5IF�&OWJSPONFOU�$FOUSF
"�IVC�GPS�UIF�FOWJSPONFOU�NPWFNFOU�JO�
4XBOTFB��&YDIBOHF�WJFXT�UBLF�BDUJPO�
MFBSO�OFX�UIJOHT�BOE�TIPQ�FUIJDBMMZ�BOE�
QMBTUJD�GSFF�
XXX�FOWJSPONFOUDFOUSF�PSH�VL�

'PSFTU�4DIPPM�4XBOTFB�/FBUI�1PSU�
5BMCPU
3BJTJOH�BXBSFOFTT�BOE�BQQSFDJBUJPO�PG�
MPDBM�XPPEMBOET�BOE�HSFFO�TQBDFT�
UISPVHI�SFDSFBUJPOBM�FEVDBUJPOBM�BOE�
USBJOJOH�BDUJWJUJFT�
XXX�GPSFTUTDIPPMTOQU�PSH�VL�

'�"�/�	'SJFOET�BOE�/FJHICPVST
�
$PNNVOJUZ�"MMJBODF
8PSLJOH�UPHFUIFS�UP�JNQSPWF�UIF�
DPOEJUJPOT�PG�MJGF�GPS�UIF�JOIBCJUBOUT�PG�
&UIFM�4USFFU�JO�/FBUI�BOE�UIF�
TVSSPVOEJOH�BSFB��"DUJWJUJFT�JODMVEF�MJUUFS�
QJDLT�BOE�DPNNVOJUZ�HSPXJOH�
XXX�GBDFCPPL�DPN�#SJOHJOH1FPQMF�
5PHFUIFS�$SFBUJOH$PNNVOJUZ



��

5IF�(SFFO�3FDPWFSZ

'SJFOET�PG�$JUZ�PG�4XBOTFB�#PUBOJDBM�
$PNQMFY
4VQQPSUJOH�BOE�SBJTJOH�GVOET�GPS�
4JOHMFUPO�1BSL�#PUBOJDBM�(BSEFOT�BOE�
$MZOF�(BSEFOT�XJUI�MPUT�PG�WPMVOUFFSJOH�
PQQPSUVOJUJFT�
CPUBOJDTTXBOTFB�DP�VL�WPMVOUFFS�
PQQPSUVOJUJFT��

'SJFOET�PG�$SBJH�(XMBEVT�8PPET
8PSLJOH�JO�QBSUOFSTIJQ�XJUI�/15�$PVODJM�
UP�NBOBHF�UIF�TJUF�GPS�XJMEMJGF�IFSJUBHF�
BOE�QVCMJD�BDDFTT�
XXX�GBDFCPPL�DPN�'SJFOET�PG�$SBJH�
(XMBEVT�����������������

'SJFOET�PG�+FSTFZ�1BSL�
(SPVQ�PG�MPDBM�WPMVOUFFST�XIP�TVQQPSU�
BOE�QSPNPUF�UIF�EFWFMPQNFOU�PG�UIFJS�
MPDBM�QBSL��
IUUQT���XXX�GBDFCPPL�DPN�HSPVQT������
����������

'SJFOET�PG�.BSHBN�1BSL
8PSLJOH�UP�DPOTFSWF�BOE�FOIBODF�
.BSHBN�$PVOUSZ�1BSL�QSPUFDU�JUT�OBUVSBM�
CFBVUZ�BOE�SBJTF�UIF�QBSLT�QSPmMF�
XXX�GSJFOETPGNBSHBNQBSL�DP�VL

'SJFOET�PG�.PSSJTUPO�1BSL
"�WPMVOUBSZ�HSPVQ�TFU�VQ�UP�TVQQPSU�
NBJOUBJO�BOE�EFWFMPQ�UIJT�IJTUPSJDBMMZ�
TJHOJmDBOU�QBSL��
XXX�GBDFCPPL�DPN�.PSSJTUPO1BSL�
'SJFOET

'SJFOET�PG�/FBUI�"CCFZ�*SPOXPSLT
"�QSPKFDU�DPODFSOJOH�UIF�GVUVSF�
EFWFMPQNFOU�PG�UIF�TJUF�JO�/FBUI�"CCFZ�
XXX�GBDFCPPL�DPN�'SJFOETPG/FBUI�
"CCFZ*SPO$PNQBOZ

'SJFOET�PG�3BWFOIJMM�1BSL
$BSJOH�GPS�B�QFPQMFTh�QBSL�BU�UIF�IFBSU�PG�
UIF�'GPSFTUGBDI�BSFB�
SBWFOIJMMQBSL�DPN

'SJFOET�PG�UIF�(OPMM�$PVOUSZ�1BSL�
8PSLJOH�JO�QBSUOFSTIJQ�XJUI�/15�$PVODJM�
UP�JOWPMWF�UIF�QVCMJD�JO�UIF�DPOTFSWBUJPO�
QSPUFDUJPO�BOE�JNQSPWFNFOU�PG�UIF�
QIZTJDBM�BOE�OBUVSBM�FOWJSPONFOU�XJUIJO�
UIJT�IJTUPSJD�FTUBUF��
IUUQT���XXX�GBDFCPPL�DPN�HOPMMDPVOUSZ
QBSL�

(BZ�0VUEPPS�$MVC
"�GSJFOEMZ�NJYFE�-(#5�HSPVQ�XJUI�
NPOUIMZ�XBMLT�JO�UIF�XIPMF�PG�4PVUI�BOE�
8FTU�8BMFT�XFFLFOET�BXBZ�BOE�PUIFS�
PVUEPPS�BDUJWJUJFT�
XFTUXBMFT!HPD�PSH�VL��

(MBNPSHBOo(XFOU�"SDIBFPMPHJDBM�
5SVTU
8PSLJOH�UP�QSPUFDU�SFDPSE�BOE�JOUFSQSFU�
PVS�BSDIBFPMPHJDBM�BOE�IJTUPSJDBM�
JOIFSJUBODF�
XXX�HHBU�PSH�VL�

(PXFS�#JSE�)PTQJUBM
#BTFE�JO�1FOOBSE�(PXFS�JUT�QVSQPTF�JT�
UP�DBSF�GPS�TJDL�JOKVSFE�BOE�PSQIBOFE�
CJSET�BOE�BOJNBMT�XJUI�UIF�TPMF�JOUFOUJPO�
PG�SFUVSOJOH�UIFN�UP�UIF�XJME�
XXX�HPXFSCJSEIPTQJUBM�PSH�VL

(PXFS�0SOJUIPMPHJDBM�4PDJFUZ
"�TPDJFUZ�XJUI�B�QSPHSBNNF�PG�UBMLT�BOE�
mFME�USJQT�GPS�UIPTF�JOUFSFTUFE�JO�CJSET�
XXX�HPXFSCJSET�PSH�VL�

,JMWFZ�$PNNVOJUZ�8PPEMBOE�
7PMVOUFFST
"O�BDUJWF�HSPVQ�UIBU�PSHBOJTFT�SFHVMBS�
UBTL�EBZT�DSBGU�FWFOUT�BOE�DIJMESFOhT�
CVTIDSBGU�BDUJWJUJFT�FBDI�NPOUI�
XXX�GBDFCPPL�DPN�HSPVQT����������
������

-MJX�8BMLJOH�$MVC
"�QPQVMBS�XBMLJOH�DMVC�CBTFE�JO�UIF�
'FMJOESF�BSFB�BOE�PSHBOJTJOH�B�
QSPHSBNNF�PG�XBMLT�PG�WBSZJOH�MFOHUIT�
XXX�MMJXXBMLJOHDMVC�DP�VL�



��

5IF�(SFFO�3FDPWFSZ

-MZT�/JOJ�"OJNBM�$FOUSF
"�MPDBM�DIBSJUZ�XPSLJOH�GPS�BOJNBMT�
QFPQMF�BOE�UIF�FOWJSPONFOU�XJUI�B�QFU�
SFTDVF�BOE�SFIPVTJOH�TFSWJDF�BOE�TFWFSBM�
DIBSJUZ�TIPQT�
XXX�STQDB�MMZTOJOJ�PSH�VL�

.VNCMFT�%FWFMPQNFOU�5SVTU
8PSLJOH�GPS�UIF�SFHFOFSBUJPO�PG�
.VNCMFT�BOE�TVQQPSUJOH�DPNNVOJUZ�
TFMG�IFMQ�QSPKFDUT�
XXX�NVNCMFTEFWFMPQNFOUUSVTU�PSH

.Z�(SFFO�7BMMFZ
"�DPNNVOJUZ�HSPVQ�IFMQJOH�UP�LFFQ�
4XBOTFB�7BMMFZ�HSFFO�DMFBO�BOE�
CFBVUJGVM�CZ�SFEVDJOH�MJUUFS�NBJOUBJOJOH�
HSFFO�TQBDFT�BOE�QSPNPUJOH�
FOWJSPONFOUBM�QSPKFDUT��5IF�HSPVQ�
PSHBOJTFT�SFHVMBS�MJUUFS�QJDLJOH�FWFOUT�JO�
1POUBSEBXF�$MZEBDI�5SFCBOPT�BOE�UIF�
TVSSPVOEJOH�BSFBT��
XXX�GBDFCPPL�DPN�NZHSFFOWBMMFZPSH�

5IF�/FBUI���5FOOBOU�$BOBM�5SVTU
8PSLJOH�UP�TBGFHVBSE�SFTUPSF�BOE�
QSPNPUF�UIF�/FBUI�$BOBM�BOE�5FOOBOU�
$BOBM�XJUI�SFHVMBS�XPSL�QBSUJFT�
XXX�OFBUI�UFOOBOU�DBOBMT�PSH�VL�

/FBUI�1PSU�5BMCPU�$PNNVOJUZ�
5SBOTQPSU
1SPWJEJOH�DPNNVOJUZ�USBOTQPSU�GPS�
4PDJBM�4FSWJDFT�DMJFOUT�BOE�UIF�5PXOSJEFS�
EPPS�UP�EPPS�TFSWJDF�GPS�QBTTFOHFST�XIP�
XJTI�UP�USBWFM�GPS�TIPQQJOH�DIVSDI�
BQQPJOUNFOUT�FUD�
XXX�OQU�HPW�VL������/FBUI1PSU5BMCPU$
PNNVOJUZ5SBOTQPSU

/FBUI�1PSU�5BMCPU�$PVODJM�$PVOUSZTJEF�
BOE�8JMEMJGF�5FBN
$PVODJM�UFBN�NBOBHJOH�EFTJHOBUFE�
TJUFT�QSPNPUJOH�CJPEJWFSTJUZ�BOE�
TVQQPSUJOH�BDUJWJUJFT�UP�DPOOFDU�QFPQMF�
XJUI�UIF�OBUVSBM�XPSME�
XXX�OQU�HPW�VL������

/FBUI�1PSU�5BMCPU�'SJFOET�PG�UIF�&BSUI
1BSU�PG�B�NPWFNFOU�USBOTGPSNJOH�TPDJBM�
CFMJFGT�BOE�DVMUVSF�DSFBUJOH�B�TBGFS�
DMJNBUF�nPVSJTIJOH�OBUVSF�BOE�IFBMUIZ�
BJS�XBUFS�BOE�GPPE�
GSJFOETPGUIFFBSUI�VL�HSPVQT�OFBUIQPSU�
UBMCPU

/FBUI�1PSU�5BMCPU�3BNCMFST
5IF�XBMLT�WBSZ�FBDI�XFFL�GSPN�MPDBM�
XBMLT�BSPVOE�UIF�/FBUI�BSFB�UP�XBMLT�
GVSUIFS�BmFME��
XXX�OFBUIQPSUUBMCPUSBNCMFST�DP�VL

0�%BO�ZS�"XZS���6OEFS�UIF�4LZ�1SPKFDU
"�QBSUOFSTIJQ�QSPKFDU�FODPVSBHJOH�
DPNNVOJUZ�HSPXJOH�BOE�EFWFMPQ�
PVUEPPS�MFBSOJOH�TQBDFT�JO�UIF�
(MZOOFBUI�BOE�3FTPMWFO�BSFBT�
XXX�HMZOOFBUIUD�PSH�VL�TFSWJDFT�VOEFS�
UIF�TLZ

1FOMMFSHBSF�5SVTU
8PSLJOH�UP�SFTUPSF�UIF�IJTUPSJD�
1FOMMFSHBSF�FTUBUF�BT�B�SFDSFBUJPOBM�
HSFFO�TQBDF�
XXX�QFOMMFSHBSF�PSH�

1POUBSEEVMBJT�8BMLJOH�$MVC
"�QPQVMBS�XBMLJOH�HSPVQ�UIBU�PSHBOJTFT�
XFFLFOE�BDSPTT�4PVUI�BOE�.JE�8BMFT�
QPOUBSEEVMBJTXBMLJOHDMVC�DPN

3F�$ZDMF�4XBOTFB
3FTUPSJOH�CJLFT�UP�SFEVDF�XBTUF�
QSPWJEJOH�DZDMF�NBJOUFOBODF�USBJOJOH�
BOE�WPMVOUFFS�PQQPSUVOJUJFT�
SFDZDMFTPVUIXBMFT�XPSEQSFTT�DPN

3JWFSTJEF�$FOUSF�BOE�(MBOUBXF�
0VUEPPS�&EVDBUJPO�"DBEFNZ
"�DPNNVOJUZ�QSPKFDU�UIBU�IBT�
EFWFMPQFE�B�CFBVUJGVM�QVCMJD�BDDFTT�
QBSLMBOE�OFBS�1POUBSEBXF�BOE�
JOOPWBUJWF�PVUEPPS�FEVDBUJPO�
QSPHSBNNFT�
XXX�BSFOBQPOUBSEBXF�DPN

3PTFIJMM�2VBSSZ�(SPVQ
7PMVOUFFS�HSPVQ�NBJOUBJOJOH�B�XJMEMJGF�
BSFB�BOE�SFDSFBUJPOBM�TQBDF�GPS�UIPTF�
MJWJOH�JO�BOE�BSPVOE�.PVOU�1MFBTBOU�BOE�
5PXOIJMM�
XXX�GBDFCPPL�DPN�HSPVQT������������
����

3PZBM�4PDJFUZ�GPS�UIF�1SPUFDUJPO�PG�
#JSET�	8FTU�(MBNPSHBO�(SPVQ

5IF�MPDBM�341#�.FNCFST�(SPVQ�IPMET�
XBMLT�BOE�UBMLT�GPS�UIF�QVCMJD�
XXX�STQC�PSH�VL�HSPVQT�XFTUHMBNPSHBO�



��

5IF�(SFFO�3FDPWFSZ

4BOEmFMET�$PNNVOJUZ�(SPVQ�	1PSU�
5BMCPU

-PDBM�SFTJEFOUTh�HSPVQ�XJUI�B�GPDVT�PO�
JNQSPWJOH�UIF�MPDBM�FOWJSPONFOU��
1SPKFDUT�JODMVEF�UIF�EFWFMPQNFOU�PG�
7JWJBO�1BSL�/BUVSF�(BSEFO��
IUUQT���XXX�GBDFCPPL�DPN�4BOEmFMET$
PNNVOJUZ(SPVQ

4U��.BEPD�$FOUSF
3FTJEFOUJBM�DFOUSF�GPS�HSPVQT�JO�B�
TUVOOJOH�MPDBUJPO�PGGFSJOH�PVUEPPS�
BDUJWJUJFT�BOE�XJMEMJGF�FWFOUT�
XXX�TUNBEPD�DP�VL�

4BSO�)FMFO�$PNNVOJUZ�(BSEFO
"DDFTTJCMF�DPNNVOJUZ�HSPXJOH�TQBDFT�
TFU�VQ�CZ�UIF�%PWF�8PSLTIPQ�JO�
#BOXFO�XJUI�SBJTFE�CFET�BOE�QPMZ�
UVOOFMT�
XXX�EPWFXPSLTIPQ�PSH�VL�TBSO�IFMFO�
DPNNVOJUZ�HBSEFO�

4XBOTFB�#VJMU�)FSJUBHF�(SPVQ
"�QBSUOFSTIJQ�PG�MPDBM�PSHBOJTBUJPOT�
DPNNVOJUZ�HSPVQT�BOE�JOEJWJEVBMT�
TFFLJOH�UP�QSPUFDU�BOE�QSPNPUF�IJTUPSJD�
CVJMEJOHT�BOE�IFSJUBHF�TJUFT�BDSPTT�
4XBOTFB�
TXBOTFBCVJMUIFSJUBHFHSPVQ�XFFCMZ�DPN

4XBOTFB�$BOBM�4PDJFUZ
1SPNPUJOH�UIF�SFHFOFSBUJPO�SFOFXBM�BOE�
SFTUPSBUJPO�PG�4XBOTFB�$BOBM�UISPVHI�
SFDSFBUJPO�FEVDBUJPO�DVMUVSF�BOE�
XFFLMZ�DMFBO�VQT�
XXX�TXBOTFBDBOBMTPDJFUZ�DPN�

4XBOTFB�$JWJD�4PDJFUZ
&ODPVSBHJOH�B�RVBMJUZ�BOE�TVTUBJOBCMF�
CVJMU�FOWJSPONFOU�GPS�4XBOTFB�
XXX�TXBOTFBDJWJDTPDJFUZ�PSH�VL�

4XBOTFB�$PNNVOJUZ�5SBOTQPSU�$BS�
4DIFNFT
1SPWJEJOH�USBOTQPSU�UP�QFPQMF�XIP�
XPVME�PUIFSXJTF�CF�VOBCMF�UP�BDDFTT�
IFBMUI�TPDJBM�BOE�XFMMCFJOH�TFSWJDFT��
4DIFNFT�SVO�JO�4XBOTFB�(PSTFJOPO�BOE�
1POUBSEEVMBJT�BSFBT�
XXX�TXBOTFB�HPW�VL�DPNNVOJUZ�
USBOTQPSU�

4XBOTFB�$PNNVOJUZ�'BSN
"�TNBMM�XPSLJOH�GBSN�IFMQJOH�UP�
SFDPOOFDU�QFPQMF�PG�BMM�BHFT�
CBDLHSPVOET�BOE�BCJMJUJFT�XJUI�UIFJS�
GPPE�UIFJS�FOWJSPONFOU�BOE�FBDI�PUIFS�
XXX�TXBOTFBDPNNVOJUZGBSN�PSH�VL

4XBOTFB�$PNNVOJUZ�(SPXJOH�/FUXPSL
1SPNPUJOH�BOE�TVQQPSUJOH�DPNNVOJUZ�
HSPXJOH�JO�4XBOTFB�UP�JNQSPWF�GPPE�
TFDVSJUZ�BOE�DPNNVOJUZ�SFTJMJFODF�
TXBOTFBDPNNVOJUZHSPXJOH�XFFCMZ�DPN

4XBOTFB�$PNNVOJUZ�8PSLTIPQT
"�DIBSJUZ�CBTFE�JO�4XBOTFB�)JHI�4USFFU�
UIBU�QSPWJEFT�UIF�PQQPSUVOJUZ�GPS�QFPQMF�
PG�BMM�CBDLHSPVOET�UP�QVSTVF�QSBDUJDBM�
JOUFSFTUT�JO�B�GSJFOEMZ�DPNNVOBM�
FOWJSPONFOU�
XXX�TDDX�PSH�VL�

4XBOTFB�$PVODJM�/BUVSF�$POTFSWBUJPO�
5FBN
1SPUFDUJOH�BOE�FOIBODJOH�BSFBT�PG�
FDPMPHJDBM�BOE�MBOETDBQF�JNQPSUBODF�JO�
4XBOTFB�GPS�UIF�CFOFmU�PG�QFPQMF�BOE�
XJMEMJGF�
XXX�TXBOTFB�HPW�VL�BSUJDMF������/BUVS
BM�&OWJSPONFOU�BOE�#JPEJWFSTJUZ

4XBOTFB�$PVODJM�3FDZDMJOH�5FBN
1SPNPUJOH�SFDZDMJOH�BOE�XBTUF�
NJOJNJTBUJPO�JO�4XBOTFB�BOE�SVOOJOH�UIF�
5JQ�5SFBTVSFT�TIPQ�BOE�SFQBJS�DBGF�
XXX�TXBOTFB�HPW�VL�SFDZDMJOH�

4XBOTFB�&OWJSPONFOUBM�'PSVN�	4&'

1SPNPUJOH�BOE�GBDJMJUBUJOH�FOWJSPONFOUBM�
TVTUBJOBCJMJUZ�JO�4XBOTFB�UISPVHI�
QSPKFDUT�FWFOUT�BOE�QBSUOFSTIJQT�
TXBOTFBFOWJSPONFOUBMGPSVN�OFU

4XBOTFB�'BJS�5SBEF�'PSVN
"�QBSUOFSTIJQ�PG�MPDBM�PSHBOJTBUJPOT�
TFFLJOH�UP�QSPNPUF�GBJS�USBEF�JO�
4XBOTFB�
XXX�GBJSUSBEFTXBOTFB�PSH�VL�

4XBOTFB�'SJFOET�PG�UIF�&BSUI
-PDBM�HSPVQ�PG�UIF�JOUFSOBUJPOBM�
FOWJSPONFOUBM�NPWFNFOU�UP�DSFBUF�B�
TBGFS�DMJNBUF�nPVSJTIJOH�OBUVSF�BOE�
IFBMUIZ�BJS�GPPE�BOE�XBUFS�
GSJFOETPGUIFFBSUI�VL�HSPVQT�TXBOTFB



��

5IF�(SFFO�3FDPWFSZ

4XBOTFB�(SFFOQFBDF
"�MPDBM�DBNQBJHO�HSPVQ�PG�UIF�
PSHBOJTBUJPO�(SFFOQFBDF�UBLJOH�BDUJPO�
PO�HMPCBM�FOWJSPONFOUBM�JTTVFT�
XXX�GBDFCPPL�DPN�HSPVQT�����������
������

4XBOTFB�0SHBOJD�(BSEFOJOH�(SPVQ
5IF�HSPVQ�IBT�SFHVMBS�NFFUJOHT�UP�
QSPNPUF�BOE�TVQQPSU�PSHBOJD�HBSEFOJOH�
XXX�GBDFCPPL�DPN�HSPVQT�����������
�����

4XBOTFB�0VUEPPS�(SPVQ
"�GSJFOEMZ�HSPVQ�GPS�XBMLJOH�DZDMJOH�BOE�
PUIFS�PVUEPPS�BDUJWJUJFT��:)"�BGmMJBUFE�
XXX�TXBOTFBPVUEPPSHSPVQ�PSH�VL�

4XBOTFB�3BNCMFST
'SJFOEMZ�MPDBM�XBMLJOH�HSPVQ�XJUI�B�GVMM�
XFFLMZ�QSPHSBNNF�PG�TIPSU�NFEJVN�
BOE�MPOH�XBMLT�UISPVHIPVU�UIF�ZFBS�XJUI�
TPDJBM�FWFOUT�BOE�BO�FNQIBTJT�PO�GVO�
XXX�TXBOTFBSBNCMFST�PSH�VL�

5BXF�5SFLLFST
-PDBM�ZPVOHFS�QFSTPOT�3BNCMFST�HSPVQ�
XJUI�B�QSPHSBNNF�PG�XBMLT�XFFLFOE�
USJQT�BOE�PUIFS�TPDJBM�FWFOUT�UISPVHIPVU�
UIF�ZFBS�
XXX�UBXFUSFLLFST�PSH�VL�

5� �/BOU�$BU�4BODUVBSZ
"�TNBMM�DIBSJUZ�CBTFE�JO�$ZNNFS�UIBU�
SFTDVFT�VOXBOUFE�BOE�BCBOEPOFE�DBUT�
BOE�LJUUFOT�BOE�USJFT�UP�mOE�UIFN�
TVJUBCMF�GPSFWFS�IPNFT�
UZOBOUDBUTBODUVBSZ�PSH

6QQFS�"NNBO�7BMMFZ�$PNNVOJUZ�$BS�
4DIFNF
7PMVOUFFS�MFE�DBS�TDIFNF�UIBU�QSPWJEFT�
USBWFM�GPS�NFEJDBM�BQQPJOUNFOUT�
TIPQQJOH�BOE�PUIFS�FTTFOUJBM�
BQQPJOUNFOUT�PS�USJQT�
IUUQT���XXX�GBDFCPPL�DPN�VQQFSBNNB
OWBMMFZDPNNVOJUZDBSTDIFNF

8FMTI�)JTUPSJD�(BSEFOT�5SVTU�	8FTU�
(MBNPSHBO�#SBODI

"�DPOTFSWBUJPO�BOE�IFSJUBHF�
PSHBOJTBUJPO�TFU�VQ�UP�QSPUFDU�BOE�
DPOTFSWF�IJTUPSJD�HBSEFO�BOE�QBSL�
MBOETDBQFT�PG�8BMFT��
XIHU�XBMFT� QBHF@JE���

8IFFMSJHIUT
4XBOTFB�#BZ�DZDMF�DBNQBJHO�HSPVQ�
IFMQJOH�UP�HFU�QFPQMF�PO�CJLFT�
XXX�XIFFMSJHIUT�PSH�VL�

8JMEMJGF�5SVTU�PG�4PVUI�BOE�8FTU�8BMFT�
	4XBOTFB�-PDBM�(SPVQ

8JMEMJGF�FWFOUT�BDUJWJUJFT�BOE�
WPMVOUFFSJOH�PQQPSUVOJUJFT��1SBDUJDBM�
DPOTFSWBUJPO�WPMVOUFFS�EBZT�NPTU�
5VFTEBZT�8FEOFTEBZT�BOE�5IVSTEBZT�
XXX�XFMTIXJMEMJGF�PSH�MPDBM�
HSPVQ�TXBOTFB�MPDBM�HSPVQ

93�/FBUI�1PSU�5BMCPU
-PDBM�HSPVQ�PG�UIF�&YUJODUJPO�3FCFMMJPO�
DBNQBJHOJOH�NPWFNFOU�UIBU�VTFT�OPO�
WJPMFOU�DJWJM�EJTPCFEJFODF�UP�IBMU�NBTT�
FYUJODUJPO�BOE�NJOJNJTF�UIF�SJTL�PG�TPDJBM�
DPMMBQTF�
XXX�GBDFCPPL�DPN�93/FBUI1PSU5BMCPU

93�4XBOTFB
"�EJWFSTF�HSPVQ�PG�DPODFSOFE�BOE�
DPNNJUUFE�QFPQMF�GSPN�BMM�XBMLT�PG�MJGF�
BMM�BHFT�TLJMMT�BOE�CBDLHSPVOET�QBSU�PG�
UIF�JOUFSOBUJPOBM�&YUJODUJPO�3FCFMMJPO�
NPWFNFOU�
YSTXBOTFB�PSH�VL

:TUBMZGFSB�$PNNVOJUZ�$BS�4DIFNF
#BTFE�BU�UIF�:TUBMZGFSB�%FWFMPQNFOU�
5SVTU�PGmDFT�BTTJTUJOH�XJUI�NFEJDBMMZ�
SFMBUFE�KPVSOFZT�GPS�FMEFSMZ�MPDBM�
SFTJEFOUT�
XXX�ZTUBMZGFSBEFWFMPQNFOUUSVTU�PSH



��

5IF�(SFFO�3FDPWFSZ

-PPLJOH�GVSUIFS�BmFME

#FMPX�BSF�TPNF�FYBNQMFT�PG�OBUJPOBM�
PSHBOJTBUJPOT�BOE�TDIFNFT�UIBU�PGGFS�
FOWJSPONFOUBM�WPMVOUFFSJOH�
PQQPSUVOJUJFT�

5IF�"NQIJCJBO�BOE�3FQUJMF�
$POTFSWBUJPO�5SVTU
"�OBUJPOBM�XJMEMJGF�DIBSJUZ�DPNNJUUFE�UP�
DPOTFSWJOH�BNQIJCJBOT�BOE�SFQUJMFT�BOE�
TBWJOH�UIF�EJTBQQFBSJOH�IBCJUBUT�PO�
XIJDI�UIFZ�EFQFOE�
XXX�BSD�USVTU�PSH�WPMVOUFFSJOH

#BEHFS�5SVTU
#BEHFS�5SVTU�FYJTUT�UP�QSPNPUF�BOE�
FOIBODF�UIF�XFMGBSF�DPOTFSWBUJPO�BOE�
QSPUFDUJPO�PG�CBEHFST�UIFJS�TFUUT�BOE�
UIFJS�IBCJUBUT�
XXX�CBEHFSUSVTU�PSH�VL

#BU�$POTFSWBUJPO�5SVTU
4VQQPSUT�MPDBM�CBU�HSPVQT�BDSPTT�UIF�6,�
UP�IFMQ�TFDVSF�UIF�GVUVSF�PG�CBUT�JO�PVS�
DIBOHJOH�XPSME�
XXX�CBUT�PSH�VL�TVQQPSU�CBUT�WPMVOUFFS

#VUUFSnZ�$POTFSWBUJPO
"�OBUJPOBM�DIBSJUZ�XJUI�B�WJTJPO�PG�B�
XPSME�XIFSF�CVUUFSnJFT�BOE�NPUIT�UISJWF�
BOE�DBO�CF�FOKPZFE�CZ�FWFSZPOF�GPSFWFS�
CVUUFSnZ�DPOTFSWBUJPO�PSH�JO�ZPVS�
BSFB�TPVUI�XBMFT�CSBODI

$PFE�-MFPM�	4NBMM�8PPET�8BMFT

)FMQJOH�UP�JNQSPWF�UIF�IFBMUI�BOE�
XFMMCFJOH�PG�QFPQMF�BDSPTT�8BMFT�
UIPVHI�XPPEMBOE�BOE�OBUVSF�CBTFE�
BDUJWJUJFT�JODMVEJOH�"DUJG�8PPE�8BMFT�
HSPVQT�BOE�UIF�-PTU�1FBUMBOET�QSPKFDU�
XXX�TNBMMXPPET�PSH�VL�FO�DPFEMMFPM�

%ZOBNJD�%VOFTDBQFT
"O�BNCJUJPVT�QSPKFDU�SFKVWFOBUJOH�TPNF�
PG�UIF�NPTU�JNQPSUBOU�TBOE�EVOFT�JO�
&OHMBOE���8BMFT�GPS�QFPQMF�
DPNNVOJUJFT�BOE�XJMEMJGF�XJUI�WPMVOUFFS�
PQQPSUVOJUJFT�JO�4XBOTFB�BOE�/FBUI�
1PSU�5BMCPU�
EZOBNJDEVOFTDBQFT�DP�VL�QSPKFDU��
TXBOTFB�OFBUI�QPSU�UBMCPU

'BJS�5SBEF�8BMFT
5IF�OBUJPOBM�PSHBOJTBUJPO�GPS�'BJS�5SBEF�
FEVDBUJPO�QPMJDZ�QSPDVSFNFOU�TVQQPSU�
BOE�DBNQBJHOJOH�JO�8BMFT
GBJSUSBEFXBMFT�DPN

,FFQ�8BMFT�5JEZ
4VQQPSUJOH�MJUUFS�QJDLT�CFBDI�DMFBOT�BOE�
FOWJSPONFOUBM�QSPKFDUT�BDSPTT�8BMFT�
XXX�LFFQXBMFTUJEZ�DZNSV�QBHFT��
DBUFHPSZ�DPNNVOJUZ�BDUJPO�DBSV�DZNSV�

.BSJOF�$POTFSWBUJPO�4PDJFUZ
5IF�6,hT�MFBEJOH�DIBSJUZ�GPS�UIF�
QSPUFDUJPO�PG�PVS�TFBT�TIPSFT�BOE�
XJMEMJGF�
XXX�NDTVL�PSH�TFBDIBNQJPOT�

.FOhT�4IFET�$ZNSV

.FOhT�4IFET�BSF�DPNNVOJUZ�TQBDFT�GPS�
NFO�UP�DPOOFDU�DPOWFSTF�BOE�DSFBUF�
XJUI�BDUJWJUJFT�JODMVEJOH�SFQBJS�
SFTUPSBUJPO�FMFDUSPOJDT�XPPEXPSLJOH�
BOE�HBSEFOJOH�
XXX�NFOTTIFETDZNSV�DP�VL

/BUJPOBM�5SVTU
&VSPQFhT�MBSHFTU�DPOTFSWBUJPO�DIBSJUZ�
MPPLJOH�BGUFS�OBUVSF�CFBVUZ�BOE�IJTUPSZ�
GPS�UIF�OBUJPO�UP�FOKPZ�XJUI�MPDBM�TJUFT�
BOE�WPMVOUFFSJOH�PQQPSUVOJUJFT�
XXX�OBUJPOBMUSVTU�PSH�VL�WPMVOUFFS

/BUVSF�7PMVOUFFST
8FCTJUF�MJOLJOH�QFPQMF�XJUI�QSPKFDUT�JO�
OBUVSF�WPMVOUFFSJOH�BDSPTT�UIF�6,�
XXX�OBUVSFWPMVOUFFST�VL

0YGBN
"O�JOUFSOBUJPOBM�PSHBOJTBUJPO�XPSLJOH�UP�
FSBEJDBUF�QPWFSUZ�BSPVOE�UIF�XPSME�XJUI�
MPDBM�DIBSJUZ�TIPQT�BOE�MPDBM�
DBNQBJHOJOH�BOE�GVOESBJTJOH�HSPVQT��
XXX�PYGBN�PSH�VL�HFU�
JOWPMWFE�WPMVOUFFS�XJUI�VT

1%4"
5IF�6,hT�MFBEJOH�WFU�DIBSJUZ�QSPWJEJOH�
GSFF�BOE�MPX�DPTU�USFBUNFOU�UP�QFUT�JO�
OFFE�
XXX�QETB�PSH�VL�HFU�JOWPMWFE�WPMVOUFFS

3FQBJS�$BG¯�8BMFT
)FMQJOH�NBOZ�OFX�SFQBJS�DBGFT�CFDPNF�
FTUBCMJTIFE�BOE�PGGFSJOH�JOGPSNBUJPO�
BEWJDF�BOE�TVQQPSU�UP�MPDBM�HSPVQT�
SFQBJSDBGFXBMFT�PSH

8PPEMBOE�5SVTU
1MBOUJOH�USFFT�BOE�DBNQBJHOJOH�GPS�
CFUUFS�QSPUFDUJPO�GPS�XPPEMBOET�BOE�
USFFT�BDSPTT�UIF�DPVOUSZ�
XXX�XPPEMBOEUSVTU�PSH�VL



1BSU�'PVS��(MPTTBSZ

"DUJWF�USBWFM 5SBWFM�UIBU�SFRVJSFT�BDUJWF�VTF�PG�UIF�IVNBO�CPEZ�TVDI�BT�
XBMLJOH�DZDMJOH�SVOOJOH�TLBUFCPBSEJOH�BOE�SPMMFS�TLBUJOH�

"JS�QPMMVUJPO "JS�QPMMVUJPO�PDDVST�XIFO�IBSNGVM�DIFNJDBMT�BOE�QBSUJDMFT�BSF�
FNJUUFE�UP�UIF�BJS�BU�B�DPODFOUSBUJPO�UIBU�JOUFSGFSFT�XJUI�IVNBO�
IFBMUI�BOE�XFMGBSF�PS�IBSNT�UIF�FOWJSPONFOU

#JPEJWFSTJUZ� 5IF�WBSJFUZ�PG�MJGF�PO�UIJT�QMBOFU�BOE�IPX�JU�JOUFSBDUT�XJUIJO�
IBCJUBUT�BOE�FDPTZTUFNT��#JPEJWFSTJUZ�DPWFST�BMM�QMBOUT�BOJNBMT�
BOE�NJDSP�PSHBOJTNT�PO�MBOE�BOE�JO�XBUFS��

#MVF�BOE�HSFFO�
4QBDFT

(SFFO�TQBDFT�TVDI�BT�XPPET�NFBEPXT�BMMPUNFOUT�BOE�QBSLT�PS�
CMVF�TQBDFT�XIJDI�BSF�BSFBT�PG�XBUFS�TVDI�BT�SJWFST�MBLFT�DBOBMT�
PS�FWFO�GPVOUBJOT�JO�BO�PUIFSXJTF�VSCBO�PS�CVJMU�VQ�FOWJSPONFOU�

$BSCPO�
FNJTTJPOT

*O�UIF�DPOUFYU�PG�DMJNBUF�DIBOHF�DBSCPO�EJPYJEF�SFMFBTFE�XIFO�
GPTTJM�GVFMT�TVDI�BT�PJM�HBT�BOE�DPBM�BSF�CVSOFE�BT�GVFM�CZ�
WFIJDMFT�BOE�QMBOFT�GBDUPSJFT�BOE�IPNFT�

$JSDVMBS�
FDPOPNZ

#BTFE�PO�UIF�QSJODJQMFT�PG�EFTJHOJOH�PVU�XBTUF�BOE�QPMMVUJPO�
LFFQJOH�QSPEVDUT�BOE�NBUFSJBMT�JO�VTF�BOE�SFHFOFSBUJOH�OBUVSBM�
TZTUFNT�

$MJNBUF�
FNFSHFODZ

"�TJUVBUJPO�JO�XIJDI�VSHFOU�BDUJPO�JT�SFRVJSFE�UP�SFEVDF�PS�IBMU�
DMJNBUF�DIBOHF�BOE�BWPJE�QPUFOUJBMMZ�JSSFWFSTJCMF�FOWJSPONFOUBM�
EBNBHF�SFTVMUJOH�GSPN�JU�

$P�QSPEVDUJPO "O�BQQSPBDI�UP�EFDJTJPO�NBLJOH�BOE�TFSWJDF�EFTJHO�JO�XIJDI�
TFSWJDF�QSPWJEFST�BOE�VTFST�XPSL�UPHFUIFS�PO�BO�FRVBM�CBTJT�UP�
DSFBUF�B�TFSWJDF�PS�DPNF�UP�B�EFDJTJPO�XIJDI�XPSLT�GPS�UIFN�BMM��*U�
JT�CVJMU�PO�UIF�QSJODJQMF�UIBU�UIPTF�XIP�BSF�BGGFDUFE�CZ�B�TFSWJDF�
BSF�CFTU�QMBDFE�UP�IFMQ�EFTJHO�JU�

$PNNVOJUZ�
PSDIBSET

"�DPMMFDUJPO�PG�GSVJU�BOE�OVU�USFFT�PGUFO�QMBOUFE�BNPOH�HSBTT�GVMM�
PG�XJME�nPXFST�TIBSFE�CZ�DPNNVOJUJFT�BOE�HSPXJOH�JO�QVCMJDMZ�
BDDFTTJCMF�BSFBT�

$PNNVOJUZ�
TVQQPSUFE�
BHSJDVMUVSF

"�TZTUFN�UIBU�DPOOFDUT�UIF�QSPEVDFS�BOE�DPOTVNFST�XJUIJO�UIF�
GPPE�TZTUFN�NPSF�DMPTFMZ�CZ�QFPQMF�QVSDIBTJOH�B�TIBSF�GSPN�B�
MPDBM�GBSN�BOE�QFSJPEJDBMMZ�SFDFJWJOH�QSPEVDF�UISPVHIPVU�UIF�
GBSNJOH�TFBTPO�
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$PNNVOJUZ�
XPPEMBOET

"OZ�XPPEMBOE�XIFSF�UIF�MPDBM�DPNNVOJUZ�IBT�TPNF�EFHSFF�PG�
DPOUSPM�PWFS�IPX�UIF�XPPEMBOE�JT�SVO�PS�NBOBHFE��0GUFO�
TVQQPSUFE�CZ�B�DPNNVOJUZ�XPPEMBOE�HSPVQ�

&OFSHZ�FGmDJFOU 6TJOH�MFTT�FOFSHZ�UP�QFSGPSN�UIF�TBNF�UBTL��"O�FYBNQMF�JT�
JOTVMBUJPO�BOE�EPVCMF�HMB[JOH�JO�IPNFT�UP�SFEVDF�FOFSHZ�XBTUF�

'PTTJM�GVFMT� 'VFMT�TVDI�BT�DPBM�HBT�QFBU�BOE�PJM�UIBU�BSF�GPSNFE�JO�UIF�
HSPVOE�PWFS�B�MPOH�UJNF�GSPN�EFBE�QMBOUT�BOE�BOJNBMT�BOE�BSF�
VTFE�VQ�PODF�UIFZ�BSF�CVSOFE�GPS�FOFSHZ�

/BUVSF�
FNFSHFODZ�

5IF�ESBNBUJD�HMPCBM�MPTT�JO�CJPEJWFSTJUZ�BOE�QBSUJDVMBSMZ�UIF�
BDDFMFSBUFE�MPTT�PG�UIF�MBTU����ZFBST��

1PMMJOBUPS�
HBSEFOT

"�HSFFO�TQBDF�QMBOUFE�BOE�EFTJHOFE�XJUI�TQFDJmD�OFDUBS�BOE�
QPMMFO�QSPEVDJOH�QMBOUT�JO�B�XBZ�UIBU�BUUSBDUT�JOTFDUT�BOE�PUIFS�
CFOFmDJBM�DSFBUVSFT�UIBU�USBOTGFS�QPMMFO�GSPN�nPXFS�UP�nPXFS�

3FOFXBCMF�
FOFSHZ

&MFDUSJDJUZ�GSPN�SFQMFOJTIBCMF�TPVSDFT�TVDI�BT�HFPUIFSNBM�
IZESPQPXFS�TPMBS�BOE�XJOE�

3FTJMJFODF�UP�
DMJNBUF�DIBOHF

4USFOHUIFOJOH�UIF�BCJMJUZ�PG�IVNBO�BOE�OPO�IVNBO�TZTUFNT�UP�
BOUJDJQBUF�QSFQBSF�GPS�BOE�SFTQPOE�UP�IB[BSEPVT�FWFOUT�USFOET�
PS�EJTUVSCBODFT�SFMBUFE�UP�DMJNBUF�

4VTUBJOBCMF�
EFWFMPQNFOU

%FWFMPQNFOU�UIBU�NFFUT�UIF�OFFET�PG�QFPQMF�UPEBZ�XJUIPVU�
SFEVDJOH�UIF�BCJMJUZ�PG�GVUVSF�HFOFSBUJPOT�UP�NFFU�UIFJS�PXO�
OFFET�

4VTUBJOBCMF�
USBOTQPSU�

.PEFT�PG�USBOTQPSU�BOE�TZTUFNT�PG�USBOTQPSU�QMBOOJOH�XIJDI�BSF�
DPOTJTUFOU�XJUI�XJEFS�DPODFSOT�PG�TVTUBJOBCJMJUZ�QBSUJDVMBSMZ�
SFEVDJOH�GPTTJM�GVFM�FNJTTJPOT�

8BTUF�IJFSBSDIZ "�SBOLJOH�PG�XBTUF�NBOBHFNFOU�PQUJPOT�BDDPSEJOH�UP�XIBU�JT�
CFTU�GPS�UIF�FOWJSPONFOU��5PQ�QSJPSJUZ�JT�HJWFO�UP�QSFWFOUJOH�
XBTUF�BOE�UIF�mOBM�PQUJPO�JT�MBOEmMM�EJTQPTBM��

8FMM�CFJOH�PG�
'VUVSF�
(FOFSBUJPOT�"DU

5IF�8FMM�CFJOH�PG�'VUVSF�(FOFSBUJPOT�"DU�JT�8FMTI�(PWFSONFOU�
MFHJTMBUJPO�XIJDI�SFRVJSFT�QVCMJD�CPEJFT�JO�8BMFT�UP�UIJOL�BCPVU�
UIF�MPOH�UFSN�JNQBDU�PG�UIFJS�EFDJTJPOT�UP�XPSL�CFUUFS�XJUI�
QFPQMF�DPNNVOJUJFT�BOE�FBDI�PUIFS�BOE�UP�QSFWFOU�QFSTJTUFOU�
QSPCMFNT�TVDI�BT�QPWFSUZ�IFBMUI�JOFRVBMJUJFT�BOE�DMJNBUF�DIBOHF�
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8FTU�(MBNPSHBO�7PMVOUFFSJOH�4VQQPSU�JT�B�NVMUJ�BHFODZ�QSPKFDU�
DSFBUJOH�TIBSFE�SFTPVSDFT�UP�EFWFMPQ�UIF�LOPXMFEHF�NBOBHFNFOU�BOE�

DPPSEJOBUJPO�PG�WPMVOUFFST�BOE�WPMVOUFFS�JOWPMWJOH�PSHBOJTBUJPOT�BDSPTT�UIF�
4XBOTFB�BOE�/FBUI�1PSU�5BMCPU�BSFBT��*U�IBT�CFFO�GVOEFE�UISPVHI�UIF�

8FMTI�(PWFSONFOU�7PMVOUFFSJOH�3FDPWFSZ�'VOE�

5IF�QSPKFDU�QBSUOFST�BSF��
/FBUI�1PSU�5BMCPU�$PVODJM�/FBUI�1PSU�5BMCPU�$PVODJM�GPS�7PMVOUBSZ�4FSWJDF�

4XBOTFB�#BZ�6OJWFSTJUZ�)FBMUI�#PBSE�4XBOTFB�$PVODJM��
4XBOTFB�$PVODJM�GPS�7PMVOUBSZ�4FSWJDF�BOE��
8FTU�(MBNPSHBO�3FHJPOBM�1BSUOFSTIJQ�

'PS�NPSF�JOGPSNBUJPO�WJTJU��
XXX�XFTUHMBNPSHBO�PSH�VL�XHWT


