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4DIXBOLVOHFO� EJF� EVSDI� JOEJWJEVFMMF� 6OUFSTDIJFEF� WPO� 4QFOEFS� [V� 4QFOEFS� VOE
7BSJBUJPOFO� JO� EFS� "VGBSCFJUVOH� CFEJOHU� TJOE�� (MFJDI[FJUJH� JTU� EJF� 7JUBMJU»U� WPO
0SHBOLVMUVSFO� [FJUMJDI� TFIS� CFHSFO[U�� %JF� 7FSXFOEVOH� WPO� (FXFCFTDIOJUUFO� 	UJTTVF
TMJDFT
�TUFMMU�FJOF�8FJUFSFOUXJDLMVOH�EBS�EJF�EVSDI�FJOF�&SIÍIVOH�EFS�1SPCFOBO[BIM�BVT
FJOFN� FJO[JHFO� &YQMBOUBU� EBT� 1SPCMFN� EFS� 3FQSPEV[JFSCBSLFJU� VOUFS� &SIBMUVOH� FJOFT
HFXJTTFO�.B¶FT�BO�(FXFCFPSHBOJTBUJPO�VOE�;FMMLPOUBLUFO�[V� MÍTFO�WFSTVDIU� 	#BDI�FU
BM�� ������ 1BSSJTI� FU� BM�� ����
�� *O� EFS� PSHBOPUZQJTDIFO� ,VMUVS� IJOHFHFO� XJSE� EFS
;VTBNNFOIBOH� WFSTDIJFEFOFS� (FXFCFCFTUBOEUFJMF� BVT� EJGGFSFO[JFSUFO� &JO[FM[FMMFO
WFSTDIJFEFOFO� 5ZQT� SFLPOTUSVJFSU� XPEVSDI� JOEJWJEVFMMF� 6OUFSTDIJFEF� WPO� 4QFOEFS�[V�
4QFOEFS� WFSNJFEFO�XFSEFO�VOE� TP� FJOF�IÍIFSF� 3FQSPEV[JFSCBSLFJU� FSSFJDIU�XJSE��%BT
0SHBO�)BVU�JTU�FJO�#FJTQJFM�GÓS�FJOF�"OXFOEVOH�GÓS�EJF�TPXPIM�0SHBOLVMUVSFO�BMT�BVDI
PSHBOPUZQJTDIF�,VMUVSFO�SFBMJTJFSU�XVSEFO�	%FUNBS�FU�BM��������7BSBOJ�����
�
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%JF�7FSXFOEVOH�WPO�1SJN»S[FMMLVMUVSFO�CFJOIBMUFU�EJF�,VMUJWJFSVOH�WPO�&JO[FM[FMMFO�BVT
'SJTDINBUFSJBM� OBDI� EFS� "VGMÍTVOH� EFT� (FXFCF[VTBNNFOIBOHFT�� 4JF� HFX»ISMFJTUFU
TPNJU�EJF� &SIBMUVOH�FJOJHFS� 'VOLUJPOFO�EFS�EJGGFSFO[JFSUFO�;FMMF�� +FEPDI� TUFMMU� TJDI�XJF
CFJ�0SHBOLVMUVSFO�BVDI�IJFS�EBT�1SPCMFN�FJOFS�IPIFO�4USFVVOH�EVSDI�7BSJBUJPOFO�EFS
"VGBSCFJUVOH�VOE�EFS�CJPMPHJTDIFO�7PSBVTTFU[VOHFO�EFT�4QFOEFST��;VEFN�LBOO�TDIPO
OBDI� LVS[FS� ,VMUVSEBVFS� WPO� �������� 4UVOEFO� FJOF� %FEJGGFSFO[JFSVOH� FJOTFU[FO
	.BD%POBME�FU�BM������
�
%FNHFHFOÓCFS�XFJTU� EJF� 7FSXFOEVOH� WPO� ;FMMJOJFO� 7PSUFJMF� BVG�� &T� TUFIU� FJOF� HSP¶F
"O[BIM� WFSTDIJFEFOFS� VOUFS� VOUFSTDIJFEMJDIFO� "TQFLUFO� DIBSBLUFSJTJFSUFS� PSHBO�� VOE
TQF[JFTTQF[JGJTDIFS� ;FMMJOJFO� [VS� 7FSGÓHVOH� 	)PSOIBSEU� FU� BM�� ����
�� 7JFMF� ;FMMJOJFO
LÍOOFO�EVSDI�FJOF�,SZPLPOTFSWJFSVOH�JO�HSP¶FS�.FOHF�CFWPSSBUFU�VOE�EBIFS�NJU�IPIFS
3FQSPEV[JFSCBSLFJU� JO� [BIMSFJDIFO� VOBCI»OHJHFO� &YQFSJNFOUFO� FJOHFTFU[U� XFSEFO�� ;V
VOUFSTDIFJEFO�TJOE�IJFS�JNNPSUBMF�;FMMJOJFO�VOE�TPMDIF�NJU�CFHSFO[UFS�-FCFOTEBVFS��&JOF
*NNPSUBMJTJFSVOH� JTU� FOUXFEFS� EVSDI� EJF� 7FSXFOEVOH� WPO� ;FMMFO� BVT� IVNBOFN
,SFCTHFXFCF� WPO� /BHFUJFS[FMMFO� PEFS� EVSDI� EJF� 5SBOTGPSNBUJPO� WPO� ;FMMJOJFO� NJU
0OLPHFOFO�XJF�1PMZPNB��PEFS�47���7JSFO�FSSFJDIU�XPSEFO� 	.BD%POBME� FU� BM�� ����
�
8»ISFOE�NPSUBMF� ;FMMJOJFO� FJOF�CFHSFO[UF� -FCFOTEBVFS� WPO� FUXB����CJT� ��� 1BTTBHFO
IBCFO�LÍOOFO�JNNPSUBMJTJFSUF�;FMMJOJFO�GÓS�OBIF[V�VOCFHSFO[UF�;FJU�JO�,VMUVS�HFIBMUFO
XFSEFO��%JF�"VTTBHFLSBGU� EFSBSUJHFS� CJPMPHJTDIFS� *OEJLBUPSTZTUFNF� TUFIU� KFEPDI� JO� EFS
%JTLVTTJPO� EB� CFJ� EJFTFO� ;FMMFO� OFCFO� EFN� 7FSMVTU� WPO� (FXFCFWFSCVOE� VOE
%JGGFSFO[JFSVOH� EVSDI� EJF� 5SBOTGPSNBUJPO� XFTFOUMJDIF� ,POUSPMMNFDIBOJTNFO� WFSMPSFO
HFHBOHFO�TJOE��&JO�#FJTQJFM�GÓS�EFO�7FSMVTU�WPO�;FMMFJHFOTDIBGUFO�JO�,VMUVS�EJF�CFJ�EFS
#FBSCFJUVOH� EFS� 'SBHF� OBDI� EFS� &JHOVOH� WPO� 1SJN»SLVMUVSFO� VOE� ;FMMJOJFO� I»VGJH
EJTLVUJFSU�XJSE� JTU� EBT�$ZUPDISPN�1�����4ZTUFN��%JFTF�FO[ZNBUJTDIFO�"LUJWJU»UFO� TJOE
CFJ� EFS� .FUBCPMJTJFSVOH� WPO� 9FOPCJPUJLB� WPO� HSP¶FS� #FEFVUVOH�� 4JF� TJOE� JO
1SJN»S[FMMLVMUVSFO�GÓS�FJOF�HFXJTTF�,VMUVSEBVFS�WPSIBOEFO�HFIFO�BCFS�EBOBDI�WFSMPSFO
	1BJOF�����
��%JF�NFJTUFO�;FMMJOJFO�[FJHFO�HBS�LFJOF�"LUJWJU»UFO�EJFTFS�&O[ZNTZTUFNF�
;VS� ³CFSXJOEVOH� EJFTFS� -JNJUJFSVOH� LBOO� FJOF� *OLVCBUJPO�NJU� FJOFN� BVGHFBSCFJUFUFO
-FCFS�)PNPHFOBU�	4��.JY
�EVSDIHFGÓISU�XFSEFO�	#BMMT�FU�BM��������'SZ�FU�BM������
��&JO
BOEFSFS�-ÍTVOHTBOTBU[�CFTUFIU�EBSJO�;FMMJOJFO�HFOFUJTDI�[V�WFS»OEFSO�VOE�EBEVSDI�[VS
&YQSFTTJPO�EFS�$ZUPDISPN�1����"LUJWJU»UFO�[V�CFG»IJHFO�	$SFTQJ�FU�BM��������%PFINFS
������4BXBEB�FU�BM������
�
%JF�7FSXFOEVOH�TVC[FMMVM»SFS�'SBLUJPOFO�XJF�.JLSPTPNFO�.JUPDIPOESJFO�EFT�/VLMFVT
PEFS� -ZTPTPNFO� TDIS»OLU� EBT� CJPMPHJTDIF� 4ZTUFN� TP� TUBSL� FJO� EB¶� OVS� OPDI� TFIS
TQF[JFMMF�'SBHFTUFMMVOHFO�EBNJU�VOUFSTVDIU�XFSEFO�LÍOOFO�
/JFEFSF� 0SHBOJTNFO� XJF� &WFSUFCSBUFO� 1GMBO[FO� 1JM[F� #BLUFSJFO� VOE� 7JSFO� GJOEFO
FCFOGBMMT� 7FSXFOEVOH� BMT� CJPMPHJTDIF� 5FTUTZTUFNF�� %FS� "NFT� 5FTU� JTU� FJO� #FJTQJFM� GÓS
FJOFO� XFJU� WFSCSFJUFUFO� VOE� WPN� (FTFU[HFCFS� BOFSLBOOUFO� (FOUPYJ[JU»UTUFTU� VOUFS
/VU[VOH�WPO�#BLUFSJFOTU»NNFO�4BMNPOFMMB� UZQIJNVSJVN� 	"NFT� FU� BM�� ������"NFT� FU
BM������
�
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*O� "OCFUSBDIU� EFS� WFSTDIJFEFOFO� .ÍHMJDILFJUFO� IJOTJDIUMJDI� EFT� &JOTBU[FT� FJOFT
CJPMPHJTDIFO� 4ZTUFNT� JTU� EJF�"VTXBIM� EFTTFMCFO� GÓS� FJOF� UPYJLPMPHJTDIF� 6OUFSTVDIVOH
WPO� [FOUSBMFS� #FEFVUVOH�� 6OUFS� EFO� (FTJDIUTQVOLUFO� 4QF[JFT�� VOE� 0SHBOSFMFWBO[
8JSLPSU� EFS� [V� VOUFSTVDIFOEFO� 4VCTUBO[� VOUFS� #FSÓDLTJDIUJHVOH� EFS� 5PYJLPLJOFUJL
BVT[VX»IMFOEFS� &OEQVOLUF� VOE� EFS� "SU� EFS� 6OUFSTVDIVOH� ��FYFNQMBSJTDIF
&JO[FMVOUFSTVDIVOH�PEFS�3PVUJOF�5FTUVOH�FJOFS� HSP¶FO�"O[BIM� WPO� 4VCTUBO[FO���NV¶
IJFS�EJF�GÓS�EJF�#FBOUXPSUVOH�EFS�'SBHFTUFMMVOH�SFMFWBOUF�-ÍTVOH�HFGVOEFO�XFSEFO�

%JF� &YQPTJUJPO� FJOFT� CJPMPHJTDIFO� 4ZTUFNT� HFHFO� FJOF� 5FTUTVCTUBO[� XJSE� EVSDI� [XFJ
(FTJDIUTQVOLUF� CFTUJNNU�� &JOFSTFJUT� NV¶� EBT� CJPMPHJTDIF� 5FTUTZTUFN� NJU� EFS� [V
VOUFSTVDIFOEFO� 4VCTUBO[� BO� FJOFS� NÍHMJDITU� HSP¶FO� CFTDISFJCCBSFO� (SFO[GM»DIF� JO
,POUBLU� HFCSBDIU� XFSEFO�� %JF� 4VCTUBO[� TFMCTU� TPMMUF� EBCFJ� OJDIU� PEFS� OVS� JO
DIBSBLUFSJTJFSCBSFS� EFGJOJFSUFS� 8FJTF� JO� JISFO� DIFNJTDI�QIZTJLBMJTDIFO� &JHFOTDIBGUFO
WFS»OEFSU�XFSEFO��"OEFSFSTFJUT�EBSG�EBT�CJPMPHJTDIF�5FTUTZTUFN�EVSDI�EFO�FJHFOUMJDIFO
&YQPTJUJPOTWPSHBOH�OJDIU�HFTDI»EJHU�XFSEFO�
%FS� "TQFLU� EFS� &YQPTJUJPO� BMT� XFTFOUMJDIFS� #FTUBOEUFJM� FJOFS� UPYJLPMPHJTDIFO
6OUFSTVDIVOH� XJSE� I»VGJH� OJDIU� NJU� EFS� HMFJDIFO� "VGNFSLTBNLFJU� CFEBDIU� XJF� EJF
CFJEFO�BOEFSFO�(FTJDIUTQVOLUF��4P� GJOEFU�NBO� JO�³CFSTJDIUTBSUJLFMO�[VN�5IFNB� 	#BMMT
FU�BM��������;VDDP�FU�BM��������;VSMP�FU�BM������
�I»VGJH�EJF� JOUFOTJWF�%JTLVTTJPO�WPO
;FMMTZTUFN� VOE� &OEQVOLUFO� VOUFS� "VTMBTTVOH� EFT� HFOBOOUFO� "TQFLUFT�� %JFT� JTU
TJDIFSMJDI� EBSJO� CFHSÓOEFU� EB¶� JN� .JUUFMQVOLU� EFS� NFJTUFO� UPYJLPMPHJTDIFO
6OUFSTVDIVOHFO� JO� WJUSP� XBTTFSMÍTMJDIF� 4VCTUBO[FO� TUFIFO� EJF� OBDI� -ÍTVOH� JN
,VMUVSNFEJVN� EFO� ÓCMJDIFSXFJTF� TVCNFST� BMTP� GMÓTTJHLFJUTÓCFSTDIJDIUFU� LVMUJWJFSUFO
;FMMFO� BQQMJ[JFSU� XFSEFO�� 8BTTFSVOMÍTMJDIF� 4VCTUBO[FO� LÍOOFO� HFHFCFOFOGBMMT� BVDI
EVSDI� FJO� %FUFSHFOT� JO� -ÍTVOH� HFCSBDIU� XFSEFO�� %PDI� BVDI� IJFS� NÓTTFO� EJF� PCFO
HFOBOOUFO� (FTJDIUTQVOLUF� XJF� EJF� 'SBHF� OBDI� EFS� 8FDITFMXJSLVOH� EFS� [V
VOUFSTVDIFOEFO� 4VCTUBO[� NJU� ,VMUVSNFEJVNLPNQPOFOUFO� ��JOTCFTPOEFSF� CFJ
7FSXFOEVOH� WPO� 4FSVN� JN� ,VMUVSNFEJVN��� VOE� EJF� 8JSLVOH� EFT� FJOHFTFU[UFO
%FUFSHFOT�BVG�EBT�CJPMPHJTDIF�4ZTUFN�CFSÓDLTJDIUJHU�XFSEFO�
%JF� 6OUFSTVDIVOH� WPO� 4VCTUBO[FO� JO� EFS� (BTQIBTF� JTU� OVS� JO� TQF[JFMMFO
&YQPTJUJPOTTZTUFNFO�[V�SFBMJTJFSFO�EJF�FJOFO�VONJUUFMCBSFO�,POUBLU�EFSTFMCFO�NJU�EFN
CJPMPHJTDIFO� 4ZTUFN� HFX»ISMFJTUFO�� %JF� 'SBHF� OBDI� EFO� &JHFOTDIBGUFO� EFT
&YQPTJUJPOTWPSHBOHFT�JTU�IJFS�FJOF�XFTFOUMJDIF�,PNQPOFOUF�UPYJLPMPHJTDIFS�4UVEJFO��%JF
&S[FVHVOH�FJOFS�NÍHMJDITU�HSP¶FO�VOE�EFGJOJFSUFO�(SFO[GM»DIF�[XJTDIFO�5FTUTVCTUBO[
	(BT
�VOE�5FTUTZTUFN�	;FMMF
�VOUFS�7JUBMJU»UTFSIBMU�EFT�CJPMPHJTDIFO�4ZTUFNT�JTU�EJF�EBCFJ
[V�FSGÓMMFOEF�#FEJOHVOH�GÓS�FJOF�FSGPMHSFJDIF�6OUFSTVDIVOH��%FUBJMMJFSUF�"VTGÓISVOHFO
IJFS[V�XFSEFO�JN�,BQJUFM�����EFS�&JOMFJUVOH�WPSHFTUFMMU�

%JF� "OBMZTF� EFT� FYQPOJFSUFO� CJPMPHJTDIFO� 4ZTUFNT� EJFOU� EFS� $IBSBLUFSJTJFSVOH� EFS
TVCTUBO[JOEV[JFSUFO� &GGFLUF�� 4JF� XJSE� CFTUJNNU� EVSDI� EJF� ;JFMSJDIUVOH� EFS
UPYJLPMPHJTDIFO� 6OUFSTVDIVOH� EJF� TJDI� GÓS� EFO� #FSFJDI� EFS� ;FMMUPYJ[JU»U� JO
VOUFSTDIJFEMJDIF�4USBUFHJFO�BVGUFJMFO�M»¶U�	&LXBMM�����
�
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*N�7FSMBVG�CJPDIFNJTDIFS�6OUFSTVDIVOHFO�[V�HSVOEMFHFOEFO�'SBHFO�EFS�;FMMQIZTJPMPHJF
XFSEFO� TFJU� +BIS[FIOUFO� TFIS� EFUBJMMJFSUF� NFDIBOJTUJTDIF� 6OUFSTVDIVOHFO� XJF� [��#�
1SPUFJODIBSBLUFSJTJFSVOHFO�PEFS�(FOFYQSFTTJPOTTUVEJFO� JO� WJUSP� EVSDIHFGÓISU�� %JF� EPSU
WFSXFOEFUFO�.FUIPEFO�CFJOIBMUFO�[VN�5FJM�BVGXFOEJHF�"VGBSCFJUVOHFO�VOE�"OBMZTFO�
*O� "OMFIOVOH� BO� EFSBSUJHF� FYQFSJNFOUFMMF� 4USBUFHJFO� GJOEFO� BVDI� UPYJLPMPHJTDIF
6OUFSTVDIVOHFO� VOUFS� 7FSXFOEVOH� EJGGFSFO[JFSUFS� ;FMMTZTUFNF� [V� PSHBOTQF[JGJTDIFS
8JSLVOH� TUBUU�� %JF� "VGXFOEJHLFJU� WPO� "OBMZTF�� VOE� ;FMMLVMUVS�.FUIPEFO� HFTUBUUFU
KFEPDI�OVS�FJOF�FJOHFTDIS»OLUF�&JHOVOH�GÓS�4DSFFOJOH�6OUFSTVDIVOHFO�	&LXBMM�����
�
&T�JTU�FJOF�4USBUFHJF�EJF�IBVQUT»DIMJDI�GÓS�QIBSNBLPUPYJLPMPHJTDIF�'SBHFTUFMMVOHFO�WPO
*OUFSFTTF�JTU�
&JOF�BOEFSF�;JFMSJDIUVOH�UPYJLPMPHJTDIFS� JO�WJUSP�6OUFSTVDIVOHFO�JTU�BVG�EJF�7PSIFSTBHF
EFS�BLVUFO�5PYJ[JU»U� JO� UJFSFYQFSJNFOUFMMFO�4UVEJFO� GPLVTTJFSU� 	)BMMF�����
�� &T�XFSEFO
4DSFFOJOHWFSGBISFO�NJU�XFOJH�BVGXFOEJHFO�.FUIPEFO�[VS�6OUFSTVDIVOH�FJOFS�HSP¶FO
"O[BIM� WPO� 4VCTUBO[FO� EVSDIHFGÓISU�� %JF� ,VMUJWJFSVOH� &YQPTJUJPO� VOE� "OBMZTF� WPO
FVLBSZPOUJTDIFO�;FMMFO�[��#��JO�.JLSPUJUFSQMBUUFO�	)BTTQJFMFS�FU�BM������
�HFTUBUUFU�EBCFJ
EJF� 6OUFSTVDIVOH� FJOFS� HSP¶FO� "O[BIM� WPO� 4VCTUBO[FO� PEFS� ,PO[FOUSBUJPOFO� CFJ
HFSJOHFN� ,PTUFO�� VOE� ;FJUBVGXBOE� NJU� IPIFS� 3FQSPEV[JFSCBSLFJU�� 6OUFSTVDIVOHT�
HFHFOTUBOE� JTU� EBCFJ� EJF� UPYJLPMPHJTDIF� 8JSLVOH� EFS� VOUFSTVDIUFO� 4VCTUBO[� BVG
HSVOEMFHFOEF� ;FMMGVOLUJPOFO�� %BIFS� XFSEFO� EPSU� WPSXJFHFOE� VOTQF[JGJTDIF
7JUBMJU»UTNBSLFS� XJF� 7FS»OEFSVOHFO� EFS� ;FMM[BIM� EFT� %/"�(FIBMUFT� EFS� 5SZQBO�#MBV�
"VGOBINF�VOE�»IOMJDIF�BOBMZTJFSU� 	$MFNFETPO� FU�BM��������)BMMF������� ;VDDP� FU� BM�
����
�� %JF�XFTFOUMJDIF� 'SBHFTUFMMVOH� JTU� IJFS� FIFS� EJF� %FUFLUJPO� EFT� ;FMMUPET� VOE� EJF
&SNJUUMVOH�FJOFS�EFN�-%���8FSU�FOUTQSFDIFOEFO�,MBTTJGJ[JFSVOH�BMT�FJOF�NFDIBOJTUJTDIF
6OUFSTVDIVOH�
;XJTDIFO�EJFTFO�CFJEFO�&YUSFNB�JO�EFS�FYQFSJNFOUFMMFO�"VTSJDIUVOH�MJFHFO�"SCFJUFO�EJF
EVSDI�EJF�,PNCJOBUJPO�FJOFT�SFQSPEV[JFSCBSFO�;FMMTZTUFNT�NJU�BOHFQB¶UFO�BOBMZUJTDIFO
.FUIPEFO� GÓS� EJF� "OBMZTF� TQF[JGJTDIFS� &OEQVOLUF� [V� 4DSFFOJOH�7FSGBISFO� HFFJHOFUF
"OXFOEVOHFO�EBSTUFMMFO�XFMDIF�EFUBJMMJFSUFSF�"VTTBHFO�[V�NBDIFO�WFSNÍHFO��4P�M»¶U
EJF�6OUFSTVDIVOH�EFT�[FMMVM»SFO�"51��VOE�(MVUBUIJPO�(FIBMUFT�	(BMMJ�FU�BM������
�PEFS
EFS� "LUJWJU»U� HMZLPMZUJTDIFS� &O[ZNF� 	"OESFT� FU� BM�� ����
� BMMFJO� [XBS� OPDI� LFJOF
WPMMTU»OEJHF� *OUFSQSFUBUJPO�EFS�NFDIBOJTUJTDIFO�8JSLVOH�FJOFS�4VCTUBO[� [V�EPDI� USJGGU
TJF�FJOF�"VTTBHF�JO�7FSLOÓQGVOH�NJU�FJOFS�EFGJOJFSUFO�[FMMVM»SFO�'VOLUJPO�

*O� 4UVEJFO� [V� CJPMPHJTDIFO� &GGFLUFO� WPO� (BTFO� XVSEFO� WFSTDIJFEFOF� 4USBUFHJFO
BOHFXBOEU�� &T� XVSEFO� TPXPIM� TFIS� TQF[JFMMF� 8JSLVOHFO� XJF� 6OUFSTVDIVOHFO� [V
8BDITUVNTGBLUPSFO�BVG�N3/"�&CFOF�	-BOH�FU�BM������
�PEFS�[V�)JU[FTDIPDL�1SPUFJOFO
BVG� 1SPUFJO�&CFOF� 	$BSEJMF� FU� BM�� ����
� BMT� BVDI� FIFS� BMMHFNFJOF� 5PYJ[JU»UT�
VOUFSTVDIVOHFO�XJF�EJF�6OUFSTVDIVOH�FJOFT�5FUSB[PMJVNTBM[VNTBU[FT�	5BSLJOHUPO�FU�BM�
����
� EVSDIHFGÓISU�� #JTIFS� WFSÍGGFOUMJDIUF�"SCFJUFO� [V� 6OUFSTVDIVOHFO� WPO�(BTFO� JO
WJUSP� CFTDIS»OLFO� TJDI� [VNFJTU� BVG� FJOGBDIF� .PEFMMHBTWFSEÓOOVOHFO� WPO� 0[PO
4UJDLTUPGGEJPYJE� PEFS� 4DIXFGFMEJPYJE�� (SÓOEF� IJFSGÓS� MJFHFO� FJOFSTFJUT� JO� EFO
"OGPSEFSVOHFO�BO�EJF�1SÓGCBSLFJU�WPO�(BTFO�EJF�FT�FSTDIXFSFO�EJSFLU�1SPCFO�BVT�EFS
6NXFMU� [V� OFINFO� 	WHM�� ,BQJUFM� ���
�� "OEFSFSTFJUT� TUFMMU� EJF� )FSTUFMMVOH� LPNQMFYFS
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.PEFMMHBTNJTDIVOHFO�XJF�EJF�4JNVMBUJPO�WPO�1IPUP�4NPH�PEFS�EJF�6OUFSTVDIVOH�EFS
QIPUPDIFNJTDIFO� "MUFSVOH� WPO� &JO[FMTVCTUBO[FO� 	4IJSBJTIJ� FU� BM�� ����
� FSIFCMJDIF
"OTQSÓDIF�BO�EFO�FYQFSJNFOUFMMFO�"VGCBV��&JOFO�"OTBU[�EFSBSUJHF�4DIXJFSJHLFJUFO�[V
ÓCFSXJOEFO� TUFMMU� [��#�� EJF� JO� WJUSP�6OUFSTVDIVOH� EFS� .FUBCPMJTJFSVOH� GMÓDIUJHFS
PSHBOJTDIFS�4VCTUBO[FO�EFS�6NHFCVOHTBUNPTQI»SF�NJU�4��.JYFO�BVT�3BUUFOMFCFS�EBS
	.PSUFOTFO� FU� BM�� ����
�� "MMFSEJOHT� TJOE� TPMDIF� CJPMPHJTDIF� 5FTUTZTUFNF� FIFS� JO� EJF
(SVQQF� EFS� TVC[FMMVM»SFO� 'SBLUJPOFO� FJO[VPSEOFO� VOE� LÍOOFO� EBIFS� OJDIU� NJU� EFS
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HFOVU[U� XFSEFO�� &T� TPMM� FJOF� OJDIU�QSPMJGFSBUJWF� ,VMUJWJFSVOH� PIOF� 4FSVN� FSSFJDIU
XFSEFO�� %FS� 4FSVNFOU[VH� TPMM� HMFJDI[FJUJH� EB[V� EJFOFO� 8FDITFMXJSLVOHFO� NJU
1SÓGTVCTUBO[FO� [V� VOUFSCJOEFO�� &T� TPMM� HFX»ISMFJTUFU� TFJO� EB¶� EBT� ;FMMTZTUFN� USPU[
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VOUFSTVDIUFO� &OEQVOLUF� TPMMFO� FJOFSTFJUT� JO� 4DSFFOJOH�7FSGBISFO� HFNFTTFO� XFSEFO
LÍOOFO� BOEFSFSTFJUT� BCFS� BVDI� JO� FJOFN� FOHFO� NFDIBOJTUJTDIFO� ;VTBNNFOIBOH
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0YJEBUJPOTWFSI»MUOJTTFT� VOUFS� EFN� &JOGMV¶� FJOFT� NFUBCPMJTDIFO� %SVDLFT� PEFS� FJOFS
4VCTUBO[�� &T� LPNNU� [VN� "CCBV� [FMMVM»SFS� 3FEVLUJPOT»RVJWBMFOUF� VOE� CFJ� XFJUFSFS
1FSTJTUFO[�EFS�4JUVBUJPO�[V�PYJEBUJWFO�'PMHFTDI»EFO�

%FSBSUJHF� 4JUVBUJPOFO� LÍOOFO� EVSDI� WFSTDIJFEFOF� FYP�� PEFS� FOEPHFOF� 'BLUPSFO
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&YPHFOF�"HFOUJFO�XJF�[��#��4BVFSTUPGG�0[PO�4UJDLTUPGGEJPYJE�PEFS�BVDI�;JHBSFUUFOSBVDI
JO�TFJOFO�,PNQPOFOUFO�XFSEFO�WPO�BV¶FO�BO�EJF�;FMMF�IFSBOHFUSBHFO�VOE�IBCFO�FJO
JN� DIFNJTDIFO� 4JOO� IPIFT� PYJEBUJWFT� 1PUFOUJBM�� "VT� EFO� 3FBLUJPOFO� EJFTFS� 4UPGGF�NJU
;FMMLPNQBSUJNFOUFO� LÍOOFO� SFBLUJWF� ;XJTDIFOQSPEVLUF� XJF� 4JOHVMFUU�4BVFSTUPGG
8BTTFSTUPGGQFSPYJE�4VQFSPYJE�3BEJLBMF�VOE�WFSTDIJFEFOF�BOEFSF�FOUTUFIFO�	(JMMF�FU�BM�
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�� 4UPGGF� XJF� 1BSBRVBU� IJOHFHFO� LBUBMZTJFSFO� VOUFS� "CCBV� WPO� [FMMVM»SFO
3FEVLUJPOT»RVJWBMFOUFO� EJF� HMFJDI[FJUJHF� 1SPEVLUJPO� WPO� 0YJEBUJPOT»RVJWBMFOUFO
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�� 3FBHFOUJFO� XJF� [��#�� 1FSPYZBDFUZM�/JUSBU� FJO
MVGUHFUSBHFOFS� 4DIBETUPGG� EFS� CFJ� EFS� QIPUPDIFNJTDIFO� "MUFSVOH� WPO� "VUPBCHBTFO
FOUTUFIU� CJMEFO� [V� [FMMTDI»EJHFOEF� 4VCTUBO[FO� 	.VEE� ������ .VEE� FU� BM�� ����
�
.FUBMMTBM[F� WPO� ³CFSHBOHTNFUBMMFO� LBUBMZTJFSFO� EJF� #JMEVOH� WPO� 3BEJLBMFO� OBDI� EFN
4DIFNB�EFS�'FOUPO�3FBLUJPO�	4UPIT�FU�BM������
�
&OEPHFOF�2VFMMFO�GÓS�EJF�&OUTUFIVOH�PYJEBUJWFO�4USFTTFT�LÍOOFO�TPXPIM�JOUFS��BMT�BVDI
JOUSB[FMMVM»SFS�/BUVS�TFJO��"LUJWJFSUF�"MWFPMBSNBLSPQIBHFO�HFCFO�5SBOTNJUUFSTVCTUBO[FO
XJF� 4UJDLTUPGGNPOPYJE� BO� EBT� VNHFCFOEF� (FXFCF� BC�� *N� 'BMMF� FJOFS� QBUIPMPHJTDIFO
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� LPNNU� FT� [VN� 'FIMFO
FJOFS� *OBLUJWJFSVOH� EFS� .BLSPQIBHFO� VOE� FJOFS� TU»OEJHFO� "VTTDIÓUUVOH� EFS
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PEFS� EJF� /"%1)�0YJEBTF� CFJ� EFOFO� FOUXFEFS� BMT� /FCFO�� PEFS� )BVQUQSPEVLUF
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3FBLUJPOFO�NJU�OBIF[V�BMMFO�;FMMCFTUBOEUFJMFO�FJOHFIFO�
3FBLUJWFT� ;FOUSVN� EFS� -JQJEWFSCJOEVOHFO� GÓS� EFSBSUJHF� 3FBLUJPOFO� TJOE� WPS� BMMFN
%PQQFMCJOEVOHFO�� .FISGBDI� VOHFT»UUJHUF� 'FUUT»VSFO� SFBHJFSFO� JO� 3BEJLBMLFUUFO�
SFBLUJPOFO� ÓCFS� EJF� #JMEVOH� WPO� )ZESPQFSPYJEFO� VOE� 1FSPYZT»VSFO� [V� WFSTDIJFEFOFO
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�
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NBDIFO� 1SPUFJOF� FCFOGBMMT� [V� FJOFN�HVU� HFFJHOFUFO� 3FBLUJPOTQBSUOFS� GÓS� PYJEJFSFOEF
4VCTUBO[FO��'SBHNFOUJFSVOHFO�EFS�7FSMVTU�EFGJOJFSUFS�4FLVOE»S��VOE�5FSUJ»STUSVLUVSFO
VOE�EBEVSDI�CFEJOHUF�'VOLUJPOTWFSMVTUF�TJOE�EJF�'PMHF�	1BDJGJDJ�FU�BM������
�
%JF� 3FBLUJPOFO� WPO� /VLMFJOT»VSFO� NJU� SFBLUJWFO� PYJEJFSFOEFO� 4QF[JFT� GÓISFO� [V
#BTFONPEJGJLBUJPOFO� JO� 'PSN� WPO�0YJEBUJPOFO�"MLZMJFSVOHFO� VOE�"SZMJFSVOHFO�� &JOFT
EFS�BN�FJOHFIFOETUFO�VOUFSTVDIUFO�1SPEVLUF�EFSBSUJHFS�3FBLUJPOFO�JTU�EBT���)ZESPYZ�
EFTPYZHVBOPTJO�	��0)E(
��"VDI�%/"�4USBOHCSÓDIF�XVSEFO�JO�EJFTFN�;VTBNNFOIBOH
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;VN� JOUSB[FMMVM»SFO� 4DIVU[� HFHFO� EJFTF� &SFJHOJTTF� TUFIFO� EFS� ;FMMF� WFSTDIJFEFOF
.FDIBOJTNFO�[VS�7FSGÓHVOH��&T�IBOEFMU�TJDI�TPXPIM�VN�FO[ZNBUJTDIF�"LUJWJU»UFO�XJF
EFS� 4VQFSPYJE�%JTNVUBTF� PEFS� ,BUBMBTF� BMT� BVDI� VN� #JPNPMFLÓMF� XJF� "MCVNJO
#JMJSVCJO�7JUBNJO�$�7JUBNJO�&�)BSOT»VSF�5SBOTGFSSJO�VTX��%FSFO�'VOLUJPO�CFTUFIU� JO
EFS�#JMEVOH�FOFSHJFBSNFS�3FBLUJPOTQSPEVLUF�PEFS�EFS�3FBLUJPO�[V�SFTPOBO[TUBCJMJTJFSUFO
3BEJLBMFO�
&JO� [FOUSBMFS� #FTUBOEUFJM� EFS� [FMMVM»SFO�.FDIBOJTNFO� [VS� ,POUSPMMF� EFS� "VTXJSLVOHFO
PYJEBUJWFO�4USFTTFT� TJOE�3FBLUJPOFO� JO�NJUUFM��PEFS�VONJUUFMCBSFN�;VTBNNFOIBOH�NJU
EFN�5SJQFQUJE�(MVUBUIJPO�VOE�EFN�(MVUBUIJPO�3FEPY�;ZLMVT�
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%JF� JO� EFS� PCJHFO� "CCJMEVOH� HF[FJHUFO� 3FBLUJPOFO� SFQS»TFOUJFSFO� EFO� "VTTDIOJUU
[FMMVM»SFS�7PSH»OHF�EJF�BMT�.PEFMM�GÓS�EJFTF�"SCFJU�BVTHFX»IMU�XVSEFO��4JF�CFJOIBMUFO
SFBLUJWF� 4BVFSTUPGG� 4QF[JFT� 304� XFMDIF� EJSFLU� PEFS� ÓCFS� ;XJTDIFOSFBLUJPOFO
WFSTDIJFEFOF� 3BEJLBMF� 3�� PEFS� 4VQFSPYJE�3BEJLBMBOJPOFO� 0�

��� CJMEFO� LÍOOFO�� 4JF
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[V� %JTVMGJEWFSCJOEVOHFO�� "OHSJGGTQVOLUF� TJOE� XFJUFSIJO� EJF� .JUPDIPOESJFO� VOE� EJF
-JQJEF�EFS�CJPMPHJTDIFO�.FNCSBOFO��"O�EFO�MFU[UHFOBOOUFO�GJOEFO�3FBLUJPOFO�XJF�EJF
-JQJEQFSPYJEBUJPO�TUBUU�EJF�[V�FJOFS�.JTDIVOH�WFSTDIJFEFOFS�3FBLUJPOTQSPEVLUF�GÓISFO�
8FTFOUMJDIF�3FQBSBUVS��VOE�"CXFISSFBLUJPOFO�EFS�;FMMF�HFHFO�EJFTF�1SP[FTTF�MBVGFO�JN
(MVUBUIJPO�4ZTUFN�[VTBNNFO��3FEV[JFSUFT�(MVUBUIJPO� 	(4)
�VOE�PYJEJFSUFT�(MVUBUIJPO
	(44(
� TUFIFO� JO� FJOFN� ,PO[FOUSBUJPOTHMFJDIHFXJDIU� NJU� IPIFN� ³CFSTDIV¶� BO
SFEV[JFSUFN�(MVUBUIJPO� JO�EFS�VOCFMBTUFUFO�;FMMF��³CFS�EJF�"LUJWJU»U� WPO�(MVUBUIJPO�4�
5SBOTGFSBTFO� LÍOOFO� -JQJEQFSPYJEBUJPOTQSPEVLUF� BO� SFEV[JFSUFT� (MVUBUIJPO� HFLPQQFMU
VOE� EBEVSDI� BVT� EFS� ;FMMF� HFTDIMFVTU� XFSEFO�� 4VQFSPYJEBOJPOSBEJLBMF� 	0�

��
� XFSEFO
ÓCFS� EJF� 4VQFSPYJE�%JTNVUBTF� [V� 8BTTFSTUPGGQFSPYJE� VNHFTFU[U� XFMDIFT� EVSDI� EJF
,BUBMBTF�PEFS�EVSDI�EJF�(MVUBUIJPO�1FSPYJEBTF�NJU�SFEV[JFSUFN�(MVUBUIJPO�VOUFS�EFTTFO
0YJEBUJPO� [V� 8BTTFS� SFEV[JFSU� XJSE�� %JF� HMFJDIF� FO[ZNBUJTDIF� "LUJWJU»U� SFEV[JFSU
FCFOGBMMT� BOEFSF� )ZESPQFSPYJEF� 	300)
� NJU� (MVUBUIJPO� 	(4)
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�
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�VOE�1SPUFJO�%JTVMGJEF�LÍOOFO�NJU�SFEV[JFSUFN�(4)�SFBHJFSFO�VOE�MFU[UFSF
EBEVSDI�XJFEFS�[V�5IJPMFO�SFEV[JFSU�XFSEFO�
'ÓS�BMMF�HFOBOOUFO�3FBLUJPOFO�JTU�EJF�(MFJDIHFXJDIUTMBHF�WPO�(4)�[V�(44(�[VHVOTUFO
EFS� ,PO[FOUSBUJPO� EFT� SFEV[JFSUFO� (MVUBUIJPOT� FTTFOUJFMM�� ;VS� "VGSFDIUFSIBMUVOH� EFT
,PO[FOUSBUJPOTÓCFSTDIVTTFT�BO�(4)�WFSGÓHU�EJF�;FMMF�ÓCFS�WFSTDIJFEFOF�.FDIBOJTNFO�
0YJEJFSUFT�(MVUBUIJPO�LBOO� JO�FJOFS�/"%1)�BCI»OHJHFO�3FBLUJPO�VOUFS�,BUBMZTF�EVSDI
EJF� (MVUBUIJPO�3FEVLUBTF� [V� SFEV[JFSUFN� (MVUBUIJPO� VNHFTFU[U� XFSEFO�� %VSDI
"VTTDIMV¶� WPO� PYJEJFSUFN� (MVUBUIJPO� BVT� EFS� ;FMMF� XJSE� PIOF� 7FS»OEFSVOH� EFS
,PO[FOUSBUJPO� BO� SFEV[JFSUFN� (MVUBUIJPO� FCFOGBMMT� FJOF� &SIÍIVOH� EFT
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,PO[FOUSBUJPOTWFSI»MUOJTTFT�WPSHFOPNNFO��%JF�#JPTZOUIFTF�WPO�(MVUBUIJPO�	OJDIU�JO�EFS
"CCJMEVOH
�JTU�FCFOGBMMT�FJOF�.ÍHMJDILFJU�EFS�4UFVFSVOH�EFT�,PO[FOUSBUJPOTWFSI»MUOJTTFT�
%JF� HFOBOOUF� 3FBLUJPO� EFS� (MVUBUIJPO�3FEVLUBTF� XJFEFSVN� TFU[U� EBT� 7PSIBOEFOTFJO
FJOFT�,PO[FOUSBUJPOTWFSI»MUOJTTFT�WPO�/"%1)�[V�/"%1�[VHVOTUFO�EFS�SFEV[JFSUFO�'PSN
EFT� ,PFO[ZNT� WPSBVT�� %JFTFT� XJSE� BVGSFDIUFSIBMUFO� EVSDI� EJF� 3FBLUJPOFO� EFS� .BMBU�
%FIZESPHFOBTF� 	.%)
� EFT� 1FOUPTF�1IPTQIBU�8FHFT� VOE� EFS� 5SBOTIZESPHFOBTFO
XFMDIF�1SPUPOFO�WPO�/"%)�BVG�/"%1�ÓCFSUSBHFO��%VSDI�EJF�MFU[UHFOBOOUF�3FBLUJPO�JTU
FJOF� 7FSCJOEVOH� [V� EFO� HMZLPMZUJTDIFO� 3FBLUJPOFO� HFHFCFO� JO� EFOFO� EJF
1IPTQIPGSVLUPLJOBTF� VOE� EJF� &OPMBTF� NJUXJSLFO�� %JF� (MZLPMZTF� TUFIU� XJFEFSVN� JO
7FSCJOEVOH� [VN� ,PO[FOUSBUJPOTWFSI»MUOJT� "51�"%1� VOE� EBNJU� [VS� NJUPDIPOESJBMFO
"UNVOHTLFUUF�EJF�TFMCTU�FJOFO�"OHSJGGTQVOLU�EFS�304�EBSTUFMMU�
%JF�;FMMLPNQBSUJNFOUF�JO�EFOFO�EJFTF�3FBLUJPOFO�TUBUUGJOEFO�TJOE�EBT�;ZUPTPM�VOE�EJF
.JUPDIPOESJFO� NJU� WPOFJOBOEFS� HFUSFOOUFO� (MVUBUIJPO�1PPMT�� *N� ;ZUPTPM� XJSE
(MVUBUIJPO� OJDIU�SJCPTPNBM� EVSDI� EJF� &O[ZNF� g�(MVUBNZM�$ZTUFJO�4ZOUIFUBTF� VOE
(MVUBUIJPO�4ZOUIFUBTF�BVT�(MVUBNBU�$ZTUFJO�VOE�(MZDJO� TZOUIFUJTJFSU�X»ISFOE� JO�EFO
.JUPDIPOESJFO� LFJOF� 4ZOUIFTF� TUBUUGJOEFU�� %BNJU� I»OHU� EJF� 4ZOUIFTF� WPO� (MVUBUIJPO
WPN�"OHFCPU�BO�EFS�"NJOPT»VSF�$ZTUFJO�BC�EFSFO�,PO[FOUSBUJPO�OVS�FJO�;FIOUFM�EFS
SFTUMJDIFO� "NJOPT»VSFO� FJOOJNNU�� %FS� (MVUBUIJPO�3FEPY�;ZLMVT� JTU� JO� CFJEFO
;FMMLPNQBSUJNFOUFO� BLUJW�� +FEPDI� GJOEFU� NBO� CFJN� 7FSHMFJDI� EFS� EBSBO� HFLPQQFMUFO
3FBLUJPOFO� 6OUFSTDIJFEF�� %JF� ,BUBMBTF� JTU� JO� EFO� .JUPDIPOESJFO� OJDIU� MPLBMJTJFSU�� 'ÓS
3FBLUJPOFO� NJU� 8BTTFSTUPGGQFSPYJE� TUFIU� EBNJU� OVS� EJF� (MVUBUIJPO�1FSPYJEBTF� [VS
7FSGÓHVOH�� %JF� 4VQFSPYJE�%JTNVUBTF� LPNNU� BMT� .BOHBO�*TPFO[ZN� JO� EFO
.JUPDIPOESJFO� VOE� BMT� ,VQGFS�;JOL�*TPFO[ZN� JN� ;ZUPTPM� WPS�� %BT� ,PO[FOUSBUJPOT�
WFSI»MUOJT� [XJTDIFO� 1SPUFJO�5IJPMFO� VOE� (MVUBUIJPO� MJFHU� JO� CFJEFO� ,PNQBSUJNFOUFO
EFVUMJDI�BVG�EFS�4FJUF�EFT�(MVUBUIJPOT�JTU�BCFS�FCFOTP�XJF�EJF�BCTPMVUF�,PO[FOUSBUJPO�JO
EFO� .JUPDIPOESJFO� JO� EFS� (SÍ¶FOPSEOVOH� WPO� ������ IÍIFS� BMT� JN� ;ZUPTPM�� %JF
"VGSFDIUFSIBMUVOH� EFT� 7FSI»MUOJTTFT� /"%1)�/"%1� XJSE� JO� EFO� .JUPDIPOESJFO� EVSDI
5SBOTIZESPHFOBTF�"LUJWJU»UFO� HFX»ISMFJTUFU� X»ISFOE� JN� ;ZUPTPM� IJFSGÓS� EFS� 1FOUPTF�
1IPTQIBU�;ZLMVT� BSCFJUFU�� *O� &SZUISP[ZUFO�XFMDIF� LFJOF�.JUPDIPOESJFO� CFTJU[FO� LBOO
FJOF� BVTSFJDIFOEF� 3FEVLUJPO� WPO� (44(� EBIFS� OVS� EVSDI� EJF� "LUJWJU»U� EFT� 1FOUPTF�
1IPTQIBU�;ZLMVT�HFX»ISMFJTUFU�TFJO�

*O�WJUSP�&YQFSJNFOUF�[VS�6OUFSTVDIVOH�EFS�&GGFLUF�WPO�PYJEBUJWFN�4USF¶�XFSEFO�I»VGJH
VOUFS� 7FSXFOEVOH� WPO� .PEFMMTVCTUBO[FO� EVSDIHFGÓISU�� ;VN� 5FJM� XFSEFO� IJFSGÓS
PSHBOJTDIF� )ZESPQFSPYJEF� FJOHFTFU[U�� .BO� WFSXFOEFU� #FO[PZMIZESPQFSPYJE� 	3FFE
����
� $VNFOIZESPQFSPYJE� 	'VSVOP� FU� BM�� ����
� VOE� UFSU��#VUZMIZESPQFSPYJE� 	0DIJ
����
� FCFOTP� XJF� 8BTTFSTUPGGQFSPYJE� 	(JMMF� FU� BM�� ����
�� 1BSBRVBU� XJSE� BMT� FJOF
.PEFMMTVCTUBO[� GÓS� EBT� 3FEPY�$ZDMJOH� 	#SPHBBSE� FU� BM�� ����
� HFOVU[U� X»ISFOE� EBT
&O[ZNTZTUFN� 9BOUIJO�9BOUIJO�0YJEBTF� BMT� 3BEJLBMFS[FVHVOHTTZTUFN� GÓS� 4VQFSPYJE�
3BEJLBMF�WFSXFOEFU�XJSE��7PSUFJMF�CFJ�EFS�7FSXFOEVOH�WPO�PSHBOJTDIFO�)ZESPQFSPYJEFO
BMT� .PEFMMTVCTUBO[FO� MJFHFO� JO� JISFS� -JQPQIJMJF� EJF� TJF� EJF� ;FMMNFNCSBOFO� MFJDIU
QFOFUSJFSFO�M»¶U�	&MMJPUU�FU�BM������
�FCFOTP�XJF�JO�JISFS�IÍIFSFO�DIFNJTDIFO�4UBCJMJU»U�
%JF� 7FSXFOEVOH� WPO� 1BSBRVBUEJDIMPSJE� TFU[U� [VS� #JMEVOH� WPO� 3BEJLBMFO� FJOF



&JOMFJUVOH��

.FUBCPMJTJFSVOH� EVSDI� EJF� /"%1)�BCI»OHJHF� $ZUPDISPN�1����3FEVLUBTF� WPSBVT
	#SPHBBSE� FU� BM�� ����
� EFSFO� "LUJWJU»U� JO� BOEFSFO� BMT� 1SJN»S[FMMLVMUVSFO� OJDIU
TFMCTUWFSTU»OEMJDI�JTU��&JO�&O[ZNTZTUFN�XJF�9BOUIJO�9BOUIJO�0YJEBTF�BMT�2VFMMF�GÓS�0�

���
3BEJLBMF� JTU� JO� TJDI� XJFEFSVN� FJO� WPO� WFSTDIJFEFOFO� 'BLUPSFO� XJF� Q)�8FSU
"OXFTFOIFJU�WPO�*OIJCJUPSFO�VOE�5FNQFSBUVS�BCI»OHJHFT�4ZTUFN�

������ ;JFMTFU[VOH

7PS� EFN� )JOUFSHSVOE� EFT� WPSHFTUFMMUFO� 3FBLUJPOTNPEFMMFT� TPMMFO� .FUIPEFO� FUBCMJFSU
XFSEFO�EJF�EJF�"OBMZTF�WPO�1BSBNFUFSO�JN�;VTBNNFOIBOH�NJU�EFO�.FDIBOJTNFO�EFT
PYJEBUJWFO� 4USFTTFT� FSMBVCFO�� %JF� #FTUJNNVOHTNFUIPEFO� GÓS� BVTHFX»IMUF� &OEQVOLUF
BVT� EJFTFN� .PEFMM� TPMMFO� OBDI� JISFS� 0QUJNJFSVOH� FJOF� BVTSFJDIFOEF� 4FOTJUJWJU»U� [VS
%VSDIGÓISVOH� BO� LMFJOFO� ;FMMNFOHFO� JO� .JLSPUJUFSQMBUUFO� HFX»ISMFJTUFO�� *O
&YQPTJUJPOTFYQFSJNFOUFO� NJU� .PEFMMTVCTUBO[FO� TPMM� EJF� 4FOTJUJWJU»U� 4QF[JGJU»U� VOE
3FQSPEV[JFSCBSLFJU� EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� CFTUFIFOE� BVT� ;FMMTZTUFN� VOE
CJPDIFNJTDI�BOBMZUJTDIFO�.FUIPEFO� VOUFSTVDIU�XFSEFO��%JF� &YQFSJNFOUF� IBCFO� [VN
;JFM� &SLFOOUOJTTF� EBSÓCFS� [V� HFXJOOFO� PC� NJU� EFN� 4ZTUFN� TVCTUBO[TQF[JGJTDIF
CJPMPHJTDIF� &GGFLUF� VOE� 3FBLUJPOT[VTBNNFOI»OHF� JN� 4JOOF� EFT� WPSHFTUFMMUFO
3FBLUJPOTNPEFMMFT�EFUFLUJFSU�XFSEFO�LÍOOFO��4JF�TPMMFO�[FJHFO�PC�EJF�7FSXFOEVOH�EFT
*OEJLBUPSTZTUFNT� BVDI� JO� 6OUFSTVDIVOHFO� [VS� CJPMPHJTDIFO� 8JSLVOH� BUNPTQI»SJTDIFS
(BTF�JO�WJUSP�TJOOWPMM�FSTDIFJOU�



��

���� &YQPTJUJPO�WPO�FVLBSZPOUJTDIFO�;FMMFO�HFHFO�BUNPTQI»SJTDIF�(BTF

������ 5IFPSFUJTDIFS�"OTBU[

&OUTQSFDIFOE�EFO�CFSFJUT�WPSHFTUFMMUFO�"TQFLUFO�JTU�EJF�6OUFSTVDIVOH�BUNPTQI»SJTDIFS
(BTF�NJU�;FMMLVMUVSFO�NFUIPEJTDI�JO���#FSFJDIF�[V�HMJFEFSO�

-� EJF�(FOFSJFSVOH�1SPCFOBINF�VOE�"OBMZTF�EFT�6OUFSTVDIVOHTHBTFT

-� EBT�FVLBSZPOUJTDIF�;FMMLVMUVSTZTUFN

-� EJF�&YQPTJUJPO

-� EJF�"OBMZTF�EFT�;FMMTUBUVT�OBDI�EFS�&YQPTJUJPO

%JF�#FBSCFJUVOH�EFT�FSTUHFOBOOUFO�1VOLUFT� JTU�EVSDI�EJF�"SU�EFT�6OUFSTVDIVOHTHBTFT
CFTUJNNU��&T�TJOE�EJF�4JUVBUJPOFO�[V�VOUFSTDIFJEFO� JO�EFOFO� 	�
�EBT�(BT�FOUXFEFS� JO
'PSN�FJOFS�.PEFMMSFBLUJPO�NJU�BVGHFSFJOJHUFO�1SPCFHBTFO� JN�-BCPS�IFSHFTUFMMU�XFSEFO
LBOO� 	�
� EBT�(BT� OBUJW� VOUFSTVDIU�XFSEFO� TPMM� VOE� JO� EFO� -BCPSCFSFJDI� USBOTQPSUJFSU
XFSEFO�LBOO�PEFS�BCFS�	�
�EBT�(BT�OBUJW�VOUFSTVDIU�XFSEFO�TPMM�EJF�6OUFSTVDIVOH�BCFS
JN�#FSFJDI� TFJOFT� &OUTUFIFOT� TUBUU[VGJOEFO�IBU��%JFTF�6OUFSTDIJFEF�IBCFO� JN�)JOCMJDL
BVG� EFO� &YQPTJUJPOTBVGCBV� XFJUSFJDIFOEF� 'PMHFO�� 4P� TFU[U� FJO� &JOTBU[� EFT
&YQPTJUJPOTBVGCBVT� BV¶FSIBMC� EFT� -BCPST� TFJOF�.PCJMJU»U� WPSBVT� VOE� EJF�.ÍHMJDILFJU
EBT�1SÓGHBT�PIOF�XFJUFSF�"VGBSCFJUVOH�GÓS�EJF�6OUFSTVDIVOH�FJO[VTFU[FO��%JFT�TJOE�EJF
XFTFOUMJDIFO�-FJTUVOHFO�XFMDIF�EJF�"QQBSBUVS�[VN�&JOTBU[� JN�#JPNPOJUPSJOH�[��#�� JN
#FSFJDI�EFT�"SCFJUTTDIVU[FT�PEFS�EFS�6NXFMUGPSTDIVOH�MFJTUFO�NV¶��"VG�EJFTFN�(FCJFU
XVSEFO� CJTIFS� OPDI� LFJOF� "SCFJUFO� EVSDIHFGÓISU�� %JF� ;JFMSJDIUVOH� KFEPDI� TUFMMU� TFIS
TQF[JFMMF� "OGPSEFSVOHFO� BO� EJF� BQQBSBUJWFO� (FHFCFOIFJUFO� EJF� JN� GPMHFOEFO
CFMFVDIUFU�XFSEFO�TPMMFO�
%JF� (BTBOBMZTF� JTU� IJOHFHFO� GÓS� KFEF� "SU� EFS� (BTVOUFSTVDIVOH� WPO� 8JDIUJHLFJU� VOE
LBOO�EFN[VGPMHF�HFUSFOOU�IJFSWPO�CFIBOEFMU�XFSEFO�
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%FS� [XFJUF�NFUIPEJTDIF� 4DIXFSQVOLU�XJSE� EVSDI� EBT� ;FMMLVMUVSTZTUFN� CFTUJNNU��)JFS
HFMUFO� XJFEFSVN� EJF� TDIPO� HFOBOOUFO� (FTJDIUTQVOLUF� IJOTJDIUMJDI� 4QF[JFT�� VOE
0SHBOIFSLVOGU�CJPMPHJTDIFS�CJPDIFNJTDIFS�&JHFOTDIBGUFO�3FQSPEV[JFSCBSLFJU�FUD�
%JF�&YQPTJUJPO�TFMCTU�FSGPSEFSU�EJF�;VTBNNFOGÓISVOH�EFT�CJPMPHJTDIFO�4ZTUFNT�NJU�EFS
[V�VOUFSTVDIFOEFO�(BTLPNQPOFOUF��8JF�CFSFJUT�BOHFEFVUFU�	WHM��,BQJUFM����
�LBOO�EFS
HFGPSEFSUF� ,POUBLU� OVS� VOUFS� CFTUJNNUFO� #FEJOHVOHFO� FSGPMHSFJDI� TFJO� VOE� EJF
(SVOEMBHF� GÓS� FJO� TJOOWPMMFT� 1SÓGTZTUFN�FSHFCFO��%JF� &SBSCFJUVOH� EJFTFS� #FEJOHVOHFO
FSHJCU� EJF� UIFPSFUJTDIF� #BTJT� GÓS� EFO� &OUXVSG� EFS� &YQPTJUJPOTBQQBSBUVS� VOE� XJSE� JN
GPMHFOEFO�EBSHFTUFMMU�
%JF� &YQPTJUJPO� XJSE� EVSDI� EJF� "OBMZTF� CJPDIFNJTDIFS� &OEQVOLUF� BN� CJPMPHJTDIFO
1SÓGTZTUFN� CFVSUFJMU�� "VDI� IJFS� HFMUFO�XJFEFSVN� [VO»DITU� BMMHFNFJOF� (FTJDIUTQVOLUF
XJF� 3FMFWBO[� EFT� &OEQVOLUFT� 3FQSPEV[JFSCBSLFJU� 4JHOJGJLBO[� VOE� *OUFSQSFUJFSCBSLFJU�
4QF[JFMMF� "OGPSEFSVOHFO� XFSEFO� IJFS� KFEPDI� VOUFS� 6NTU»OEFO� EVSDI� EJF
&YQPTJUJPOTBQQBSBUVS� HFTUFMMU�� 4P� FOUTQSFDIFO�EJF� BVT� FYQPTJUJPOTUFDIOJTDIFO�(SÓOEFO
[V�WFSXFOEFOEFO�,VMUVSHFG»¶F�I»VGJH�OJDIU�EFO�ÓCMJDIFSXFJTF�FJOHFTFU[UFO�.BUFSJBMJFO
VOE�FSGPSEFO�EBIFS�FJOF�"OQBTTVOH�EFS�"OBMZUJL�VOUFS�#FSÓDLTJDIUJHVOH�FJOFS� [FJUMJDI
XJF� NFUIPEJTDI� NÍHMJDITU� XFOJH� BVGXFOEJHFO� "VGBSCFJUVOH� EFS� ;FMMFO� VN� EFSFO
4UBUVT�OBDI�EFS�&YQPTJUJPO�OJDIU�[V�WFS»OEFSO�

*N� FJO[FMOFO� XFSEFO� GÓS� EFO� FYQFSJNFOUFMMFO� "VGCBV� [VS� &YQPTJUJPO� WPO
FVLBSZPOUJTDIFO� ;FMMFO� HFHFO� BUNPTQI»SJTDIF� (BTF� JO� WJUSP� EJF� GPMHFOEFO
3BOECFEJOHVOHFO�EVSDI�EBT�(BT�VOE�EJF�;JFMSJDIUVOH�#JPNPOJUPSJOH�EFGJOJFSU�

�� LFJOF�&JOTDIS»OLVOHFO�IJOTJDIUMJDI�EFS�(BTBSU
;V�CFSÓDLTJDIUJHFO� JTU�IJFS�EJF�NÍHMJDIF�"OXFTFOIFJU� SFBLUJWFS�(BTF�XJF�0[PO��%JF
FSGPMHSFJDIF� 6OUFSTVDIVOH� WPO� (BTNJTDIVOHFO� NJU� SFBLUJWFO� ,PNQPOFOUFO� TFU[U
FJOFO�"VGCBV�BVT� ��JN�DIFNJTDIFO�4JOOF��� JOFSUFO�.BUFSJBMJFO�WPSBVT��"MMF�NJU�EFN
(BT�JO�#FSÓISVOH�LPNNFOEFO�5FJMF�EFT�"VGCBVT�TPMMUFO�JN�*EFBMGBMM�BVT�.BUFSJBMJFO
XJF�5FGMPO�HFGFSUJHU�TFJO�VOE�[VT»U[MJDI�FJOF�IPIF�(BTEJDIUJHLFJU�HFX»ISMFJTUFO�

�� &JOTBU[�WPO�(BTFO�EFS�6NHFCVOHTBUNPTQI»SF
%JFTF� "VTXBIM� EFS� 1SÓGTVCTUBO[� CFEFVUFU� FJOFSTFJUT� EB¶� EJF� [V� FSXBSUFOEFO
,PO[FOUSBUJPOFO� BO� CJPMPHJTDI� SFBLUJWFO� (BTLPNQPOFOUFO� XJF� 0[PO
4UJDLTUPGGPYJEFO�PEFS�,PIMFOXBTTFSTUPGGFO�LMFJO�TJOE��%JF�4FOTJUJWJU»U�EFT�CJPMPHJTDIFO
4ZTUFNT�NV¶�EBIFS�TFIS�IPDI� TFJO��"OEFSFSTFJUT�XFSEFO�EVSDI�EFO�&JOTBU[�OBUJWFO
(BTFT� EFS� 6NHFCVOHTBUNPTQI»SF� 7PSHBCFO� IJOTJDIUMJDI� EFT� [V� FSXBSUFOEFO
,PIMFOEJPYJE�(FIBMUFT�XJF�BVDI�EFT� 'FVDIUJHLFJUTBOUFJMFT�HFNBDIU��%FS�$0��(FIBMU
MJFHU�CFJ�������EJF�SFMBUJWF�'FVDIUF�JN�#FSFJDI���������S)�����$�

�� HMFJDICMFJCFOEF�(BTLPO[FOUSBUJPO�BO�EFS�,POUBLUGM»DIF�(BT�;FMMF
6N� FJOF� NÍHMJDITU� HFSJOHF� [FJUMJDIF� 7FS»OEFSVOH� EFS� BN� CJPMPHJTDIFO� 4ZTUFN
XJSLFOEFO� (BTLPO[FOUSBUJPO� [V� IBCFO� NV¶� NJU� FJOFN� GMPX�3FBLUPS� HFBSCFJUFU
XFSEFO��%BT�1SÓGHBT�NV¶�NJU�EFGJOJFSUFN�'MV¶�BO�EJF�;FMMFO�IFSBOHFUSBHFO�VOE�WPO
EPSU� BCUSBOTQPSUJFSU� XFSEFO�� &OUHFHFO� FJOFN� CBUDI�3FBLUPS� JO� XFMDIFO� EJF



&YQPTJUJPO�WPO�FVLBSZPOUJTDIFO�;FMMFO�HFHFO�BUNPTQI»SJTDIF�(BTF ��

1SÓGTVCTUBO[� EVSDI� FJOFO� FJONBMJHFO� &JOUSBH� JO� EFGJOJFSUFN� 7PMVNFO� C[X�� JO
EFGJOJFSUFS�,PO[FOUSBUJPO�USBOTQPSUJFSU�XÓSEF�NV¶�IJFS�NJU�FJOFN�(BTGMV¶�HFBSCFJUFU
XFSEFO��%BEVSDI�XJSE�FJOF� TUSÍNVOHTUFDIOJTDIF�$IBSBLUFSJTJFSVOH�EFS�&YQPTJUJPOT�
BQQBSBUVS�OÍUJH��'ÓS�EBT�;FMMTZTUFN�TUFMMU�EFS�TUFUJHF�(BTTUSPN�FJOF�#FMBTUVOH�EBS��&S
XJSLU� FJOFSTFJUT� SFJO� QIZTJLBMJTDI� EVSDI� EBT� "VGUSFGGFO� EFS� (BTNPMFLÓMF� BVG� EFS
;FMMPCFSGM»DIF�VOE�IBU�BOEFSFSTFJUT�"VTXJSLVOHFO�BVG�EJF�#FGFVDIUVOH�EFS�;FMMFO�

�� VONJUUFMCBSFS�VOE�EFGJOJFSUFS�(BT�;FMMLPOUBLU
&JOF� 'MÓTTJHLFJUTTDIJDIU� [XJTDIFO� EFN�(BT� VOE� EFO� ;FMMFO� TUFMMU� FJOF� TFIS� FGGFLUJWF
#BSSJFSF�GÓS�EFO�(BT�;FMMLPOUBLU�EBS��1IZTJLBMJTDI�XJSLU�TJF�BMT�5SFOOTDIJDIU�EJF�EVSDI
EBT� (BT� OVS� OBDI� FJOFN� WPSBOHFHBOHFOFO� ³CFSUSJUU� JO� EJF� X»TTSJHF� 1IBTF� EVSDI
%JGGVTJPOTQSP[FTTF� ÓCFSXVOEFO� XFSEFO� LBOO�� )BOEFMU� FT� TJDI� CFJ� EFS
'MÓTTJHLFJUTTDIJDIU� VN� ,VMUVSNFEJVN� TP� TJOE� [VT»U[MJDI� WFSTDIJFEFOTUF� DIFNJTDIF
3FBLUJPOFO� EFT� (BTFT� NJU� .FEJVNLPNQPOFOUFO� XJF� 7JUBNJOFO� PEFS� (MVUBUIJPO
NÍHMJDI��%B�FT�TJDI�EBCFJ�VN�TDIOFMMF�3FBLUJPOFO�IBOEFMU�VOE�(BTF�[VN�5FJM�TDIMFDIU
JO� EFS� GMÓTTJHFO� 1IBTF� MÍTMJDI� TJOE� LBOO� EJFT� FJOF� WPMMTU»OEJHF� "CSFBLUJPO� EFT
1SÓGHBTFT� CFEFVUFO� PIOF� EB¶� FJO� (BT�;FMMLPOUBLU� TUBUUHFGVOEFO� IBU�� 'ÓS� 0[PO
[FJHFO� .PEFMMSFDIOVOHFO� [��#�� EB¶� TDIPO� CFJ� FJOFS� NJOJNBMFO� 4DIJDIUEJDLF� WPO
����N� ,VMUVSNFEJVN�»IOMJDIFS� 'MÓTTJHLFJU� NJU� FJOFS� WPMMTU»OEJHFO� "CSFBLUJPO� EFT
(BTFT�HFSFDIOFU�XFSEFO�NV¶�	1SZPS�����
��%BT�&SHFCOJT�FJOFT�TPMDIFO�&YQFSJNFOUFT
XÓSEF� EBIFS� OJDIU� EJF� &YQPTJUJPO� EFT� CJPMPHJTDIFO� 4ZTUFNT� HFHFO� EBT� 1SÓGHBT
TPOEFSO�OVS�HFHFO�EJF�1SPEVLUF�TFJOFS�3FBLUJPOFO�NJU�,VMUVSNFEJVNLPNQPOFOUFO
XJFEFSTQJFHFMO�� 6OUFS� 6NTU»OEFO� LÍOOFO� JO� BOHFNFTTFOFO� FYQFSJNFOUFMMFO
;FJUS»VNFO�BVDI�LFJOF�TJHOJGJLBOUFO�&SHFCOJTTF�FSXBSUFU�XFSEFO�EB�EJF�CJPMPHJTDIF
8JSLVOH� EFT� (BTFT� BVG� EJF� ;FMMFO� EVSDI� EJF� WPSBOHFHBOHFOFO� 6NTFU[VOHFO� NJU
,VMUVSNFEJVN�WPMMTU»OEJH�VOUFSESÓDLU�XJSE�
%JF�"VGSFDIUFSIBMUVOH�EFS�7JUBMJU»U�EFT�CJPMPHJTDIFO�1SÓGTZTUFNT�WFSMBOHU�KFEPDI�FJOF
HFXJTTF�'MÓTTJHLFJUTTDIJDIUEJDLF��;JFM�NV¶�FT�EFTIBMC�TFJO�EJFTFO�1BSBNFUFS� JO�FJOFS
SFQSPEV[JFSCBSFO� 'PSN� FJO[VTUFMMFO� VOE� EBEVSDI� FJOF� NÍHMJDITU� HFOBV� EFGJOJFSUF
&YQPTJUJPOTTJUVBUJPO�[V�HFX»ISMFJTUFO�
%JF� 'SBHF� OBDI� EFS� 4DIJDIUEJDLF� VOE� DIFNJTDI�QIZTJLBMJTDIFO� #FTDIBGGFOIFJU� FJOFT
NÍHMJDIFO� 'MÓTTJHLFJUTMBZFST� ÓCFS� EFO� ;FMMFO� JTU� WPO� [FOUSBMFS� #FEFVUVOH� GÓS� EJF
&YQPTJUJPO�WPO� JO�WJUSP�LVMUJWJFSUFO�;FMMFO�HFHFO�(BTF��%JF�NÍHMJDIF�³CFSUSBHCBSLFJU
EFS�&SHFCOJTTF�BVG�JO�WJWP�#FEJOHVOHFO�XJSE�EVSDI�TJF�FCFOGBMMT�XFTFOUMJDI�CFTUJNNU�

�� 7FSNFJEVOH�FJOFT�,POUBLUFT�[XJTDIFO�1SÓGHBT�VOE�,VMUVSNFEJVN
&JOF� 3FBLUJPO� [XJTDIFO� (BT� VOE� ,VMUVSNFEJVN� GJOEFU� VOWFSNFJEMJDI� CFJ� EFSFO
,POUBLU� TUBUU�� &S� NV¶� EBIFS� HSVOET»U[MJDI� EVSDI� BQQBSBUJWF� (FHFCFOIFJUFO
WFSIJOEFSU� XFSEFO� VN� EJF� #JMEVOH� EBSBVT� IFSWPSHFIFOEFS� 3FBLUJPOTQSPEVLUF� [V
WFSNFJEFO��4JF�LÍOOUFO�BOEFSFOGBMMT�EVSDI�%JGGVTJPO�JN�,VMUVSNFEJVN�[V�EFO�;FMMFO
HFMBOHFO�VOE�EJF�[FMMVM»SF�3FBLUJPO�CFFJOGMVTTFO�
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%JFTFO� (FTJDIUTQVOLUFO� HFHFOÓCFS� TUFIFO� EJF� EVSDI� EBT� ;FMMTZTUFN� EFGJOJFSUFO
3BOECFEJOHVOHFO�

�� HFSJOHTUNÍHMJDIF� #FFJOGMVTTVOH� EFS� ;FMMCJPMPHJF� C[X�� ;FMMWJUBMJU»U� EVSDI� EFO
&YQPTJUJPOTWPSHBOH
%JFT� JTU� EBEVSDI� [V� FSSFJDIFO� EB¶� EJF� #FEJOHVOHFO� X»ISFOE� EFS� &YQPTJUJPO
NÍHMJDITU� EFO� [FMMTQF[JGJTDIFO� ,VMUVSCFEJOHVOHFO� BOHFQB¶U� XFSEFO�� %BT� IFJ¶U� JN
FJO[FMOFO�

-� BVTSFJDIFOEF�7FSTPSHVOH�NJU�/»ISTUPGGFO�,VMUVSNFEJVN
-� FJO�EFGJOJFSUFT�6NHFCVOHTNJMMJFV�EFS�;FMMFO�HFHFCFO�EVSDI�Q)�8FSU

5FNQFSBUVS�VOE�SFMBUJWFS�'FVDIUF
-� .JOJNJFSVOH�QIZTJLBMJTDIFS�#FMBTUVOHFO�EVSDI�(BT��PEFS�'MÓTTJHLFJUTTUSÍNF

�� M»OHTUNÍHMJDIF�&YQPTJUJPOT[FJU
%JF�6NTFU[VOH�EJFTFS�'PSEFSVOH�XJSE�EVSDI�FJOF�PQUJNBMF�&JOTUFMMVOH�EFS�HFOBOOUFO
3BOECFEJOHVOHFO�FSSFJDIU�

8FJUFSIJO�NÓTTFO�BMMHFNFJOF�3BOECFEJOHVOHFO�FJOHFIBMUFO�XFSEFO�EJF�[VN�5FJM�EFO
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����3BUUFO[FMMFO�HFHFO�.FUIZMNFUIBDSZMBU

%JF�&SHFCOJTTF�[FJHFO�GÓS�EJF�&YQPTJUJPO�HFHFO�.."�LFJOF�EFVUMJDIFO�6OUFSTDIJFEF�[VS
3FJOMVGU�&YQPTJUJPO�� 'ÓS� EJF� &OEQVOLUF� %/"� 5FUSB[PMJVNTBM[VNTBU[� &TUFSBTF�"LUJWJU»U
VOE�#SE6�&JOCBV�MBHFO�EJF�.F¶XFSUF�JN�4DIXBOLVOHTCFSFJDI�EFS�3FJOMVGUFYQPTJUJPOFO
XFOOHMFJDI� TJF� KFEPDI� FJOF� FUXBT� TU»SLFSF� 5PYJ[JU»U� BOEFVUFO��%JF� -%)�'SFJTFU[VOH� JO
EBT� ,VMUVSNFEJVN� MBH� BV¶FSIBMC� EFT� 4DIXBOLVOHTCFSFJDIFT� IÍIFS� BMT� CFJ� EFS
3FJOMVGUFYQPTJUJPO�EPDI�CFUSVH�EFS�6OUFSTDIJFE�OVS�XFOJHF�1SP[FOU��*O�"OCFUSBDIU�BVDI
EFS� VOSFBMJTUJTDI� IPIFO� FJOHFTFU[UFO� ,PO[FOUSBUJPO� XVSEF� EBT� .BUFSJBM� EFS
&YQPTJUJPOTCPY�OBDI�EJFTFO�&SHFCOJTTFO�BMT�HFFJHOFU�FJOHFTUVGU�



&SHFCOJTTF��

������ &YQPTJUJPOFO�HFHFO�4UJDLTUPGGEJPYJE

&T� XVSEFO� &YQPTJUJPOFO� WPO� 3����3BUUFO[FMMFO� HFHFO� (BTNJTDIVOHFO� NJU
4UJDLTUPGGEJPYJE�#FJNFOHVOHFO�JO�EFO�,PO[FOUSBUJPOFO����QQC�����QQC�VOE�����QQC
EVSDIHFGÓISU��%JF�&SHFCOJTTF�EFS�("4�;FMMFO�TJOE�JN�7FSHMFJDI�[V�3FJOMVGU�&YQPTJUJPOFO
SFMBUJW�[V�EFS�KFXFJMT�NJUHFGÓISUFO�3&'&3&/;�JO�EFS�GPMHFOEFO�(SBGJL�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�6WLFNVWRIIGLR[LG
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����;FMMFO�HFHFO�4UJDLTUPGGEJPYJE

*O� BMMFO� ESFJ� &YQFSJNFOUFO� JTU� FJOF� JO� "CI»OHJHLFJU� WPO� EFS� /0��,PO[FOUSBUJPO
[VOFINFOEF� 5PYJ[JU»U� [V� FSLFOOFO�� %JFT� HJMU� GÓS� BMMF� 1BSBNFUFS� NJU� "VTOBINF� EFS
(MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� CFJ� EFS� EJFTFS� 5SFOE� CFJ� (BTLPO[FOUSBUJPOFO� WPO
���QQC�VOE�����QQC�OJDIU�CFTU»UJHU�XVSEF�� *N�7FSHMFJDI�[V�EFO�3FJOMVGU�&YQPTJUJPOFO
MBHFO�EJF�&SHFCOJTTF�GÓS�EJF�CFJEFO�LMFJOFSFO�,PO[FOUSBUJPOFO�CFJ�EFO�1BSBNFUFSO�%/"�
(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� VOE� "LUJWJU»U� VOTQF[JGJTDIFS� &TUFSBTFO� JN
4DIXBOLVOHTCFSFJDI�EFS�3FJOMVGU�&SHFCOJTTF��%JF�IÍDITUF�,PO[FOUSBUJPO�[FJHUF� KFEPDI
EVSDIH»OHJH� EFVUMJDI� VOUFSTDIFJECBSF� &SHFCOJTTF�� %BCFJ� G»MMU� BVG� EB¶� EJF� LMFJOTUF
,PO[FOUSBUJPO�JO�EFO�1BSBNFUFSO�%/"�(FIBMU�5FUSB[PMJVNTBM[VNTBU[�VOE�#SE6�&JOCBV
JN�7FSHMFJDI�[V�3FJOMVGU�&YQPTJUJPOFO�.F¶XFSUF�MJFGFSUF�EJF�BVG�FJOF�HFSJOHFSF�5PYJ[JU»U
TDIMJF¶FO�MBTTFO��%/"�(FIBMU�5FUSB[PMJVNTBM[VNTBU[�VOE�#SE6�&JOCBV�XBSFO�IÍIFS�BMT
JO�EFS�3FJOMVGUFYQPTJUJPO�



(BTFYQPTJUJPOFO�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�,PO[FQU ��

������ &YQPTJUJPOFO�HFHFO�0[PO

'ÓS� EJF� &YQPTJUJPOTFYQFSJNFOUF� XVSEFO� 0[POLPO[FOUSBUJPOFO� WPO� ����QQC� ����QQC
VOE� ����QQC� FJOHFTFU[U�� %JF� &SHFCOJTTF� TJOE� XJFEFSVN� SFMBUJW� [VS� NJUHFGÓISUFO
3&'&3&/;�JN�7FSHMFJDI�[V�EFO�3FJOMVGU�&YQPTJUJPOFO�JO�EFS�GPMHFOEFO�(SBGJL�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�2]RQ
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����;FMMFO�HFHFO�0[PO

#FSFJUT� GÓS� EJF� LMFJOTUF� FJOHFTFU[UF� 0[POLPO[FOUSBUJPO� WPO� ����QQC� XVSEFO� CFJ� EFO
&OEQVOLUFO� %/"�(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO
EBT� ,VMUVSNFEJVN� VOE� EFS� "LUJWJU»U� VOTQF[JGJTDIFS� &TUFSBTFO� %BUFO� FSIBMUFO� EJF
BV¶FSIBMC� EFT� 4DIXBOLVOHTCFSFJDIFT� EFS� 3FJOMVGUFYQFSJNFOUF� MBHFO�� .JU� TUFJHFOEFS
(BTLPO[FOUSBUJPO� BVG� ����QQC� EPLVNFOUJFSFO� EJF� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[
-%)�'SFJTFU[VOH� VOE� #SE6�&JOCBV� FJOF� [VOFINFOEF� UPYJTDIF�8JSLVOH� BVG� EJF� ;FMMFO
X»ISFOE� CFJN� %/"�(FIBMU� EFO� VOTQF[JGJTDIFO� &TUFSBTFO� VOE� EFS� (MVUBUIJPO�4�
5SBOTGFSBTF�"LUJWJU»U� LFJO� 6OUFSTDIJFE� [VS� LMFJOFSFO� (BTLPO[FOUSBUJPO� JN� 4JOOF� EJFTFT
5SFOET�[V�FSLFOOFO�XBS��'ÓS�EJF�&YQPTJUJPO�HFHFO�EJF�IÍDITUF�,PO[FOUSBUJPO�����QQC
0[PO�[FJHUF�LFJOFS�EFS�HFNFTTFOFO�1BSBNFUFS�FJOFO�8FSU�BO�EFS� JN�;VTBNNFOIBOH
NJU� EFS� LPO[FOUSBUJPOTBCI»OHJHFO� 7FS»OEFSVOH� EFS� &SHFCOJTTF� CFJ� EFO� LMFJOFSFO
,PO[FOUSBUJPOFO�TJOOWPMM�[V�JOUFSQSFUJFSFO�JTU��#FTPOEFST�EFVUMJDI�XJSE�EJFT�BN�&SHFCOJT
EFS� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN�� )JFS� EPLVNFOUJFSU� TJDI� FJOF� EFVUMJDIF
LPO[FOUSBUJPOTBCI»OHJHF� 5PYJ[JU»UT[VOBINF� GÓS� EJF� CFJEFO� ,PO[FOUSBUJPOFO� ����QQC
VOE�����QQC�X»ISFOE�EJF�IÍDITUF�,PO[FOUSBUJPO�XJFEFS�OBIF[V�BVG�EFN�/JWFBV�EFS
3FJOMVGULPOUSPMMF� MJFHU�� &T� XJSE� WFSNVUFU� EB¶� EJF� 3&'&3&/;�;FMMFO� CFJ� EJFTFS
,PO[FOUSBUJPO� FCFOGBMMT� EVSDI� EBT� 0[PO� HFTDI»EJHU� XVSEFO� EB� FT� TJDI� CFJ� EFS
WFSXFOEFUFO� "CEFDLVOH� VN� FJOFO� $PNQFOEJVN�1MBUF�%FDLFM� IBOEFMUF� EFS� FJOF
HFXJTTF�7FOUJMBUJPO�[VMJF¶��%JF�"VTXFSUVOH�BMT���3&'&3&/;� MJF¶�EBOO�LFJOF�;VOBINF
FSLFOOFO�EB�FT�TJDI�OJDIU�NFIS�VN�FJOF�VOCFIBOEFMUF�,POUSPMMF�IBOEFMO�LPOOUF�	WHM�
,BQJUFM������
�



&SHFCOJTTF��

������ &YQPTJUJPOFO�HFHFO�1"/�	1FSPYZBDFUZM�OJUSBU


&T� XVSEFO� &YQPTJUJPOFO� HFHFO� 1"/� JO� EFO� ,PO[FOUSBUJPOFO� ���QQC� ���QQC� VOE
����QQC� EVSDIHFGÓISU�� #FEJOHU� EVSDI� EJF� %BSTUFMMVOH� EFS� 4VCTUBO[� 	1IPUPMZTF� BVT
&UIZMOJUSJU�"CU��"UNPTQI»SJTDIF�$IFNJF�'SBVOIPGFS� *5"
� MBH�EFS�4UPGG�EBCFJ�OJDIU�SFJO
JO� EFS� 3FJOMVGU�.BUSJY� WPS�� /FCFO� 1"/�XBSFO� JO� EFO� (BTNJTDIVOHFO� CJT� [V� ����QQC
0[PO� VOE� ���� QQC� $0� FOUIBMUFO� 	WHM�� ,BQJUFM� �������
�� *O� EFS� GPMHFOEFO� (SBGJL� TJOE
XJFEFSVN�EJF�.F¶FSHFCOJTTF�GÓS�("4�FYQPOJFSUF�;FMMFO�JN�7FSI»MUOJT�[VS�NJUHFGÓISUFO
3&'&3&/;�,POUSPMMF� VOE� JN� 7FSHMFJDI� [V� FOUTQSFDIFOEFO� &SHFCOJTTFO� BVT� 3FJOMVGU�
&YQPTJUJPOFO�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�3$1
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"CC������&SHFCOJTTF�EFS�&YQPTJUJPOFO�WPO�3����;FMMFO�HFHFO�1"/

&T� JTU�FJOF�WPO�EFS�1"/�,PO[FOUSBUJPO�BCI»OHJHF�5PYJ[JU»U� JO�EFO�.F¶FSHFCOJTTFO� GÓS
EJF� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[� 5FUSB[PMJVNTBM[VNTBU[� 	OPSNJFSU
� "LUJWJU»U
VOTQF[JGJTDIFS� &TUFSBTFO� VOE� (MVUBUIJPO�4�5SBOTGFSBTFO� GÓS� EJF� CFJEFO� LMFJOFSFO
,PO[FOUSBUJPOFO� [V� FSLFOOFO�� #FNFSLFOTXFSU� TJOE�EJF� FYUSFN�IPIFO�8FSUF� ��OBIF[V
������ EFS� 3&'&3&/;��� GÓS� EJF� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN�� &CFOTP
EPLVNFOUJFSU�EFS�5FUSB[PMJVNTBM[VNTBU[�XFMDIFS�TDIPO�CFJ�EFS�LMFJOTUFO�,PO[FOUSBUJPO
WPO�OVS����QQC�1"/�BVG������HFHFOÓCFS�EFS�3&'&3&/;�TBOL�EJF�TUBSLF�5PYJ[JU»U�EJFTFS
(BTNJTDIVOH�� %FS� %/"�(FIBMU� MJF¶� FJOF� »IOMJDIF� #FPCBDIUVOH� [V� XJF� TJF� TDIPO� CFJ
EFO� &YQPTJUJPOFO� HFHFO� 0[PO� [V� NBDIFO� XBS�� #FSFJUT� EJF� LMFJOTUF� VOUFSTVDIUF
,PO[FOUSBUSJPO� JOEV[JFSUF� FJOF� TUBSLF� "COBINF� EJF� TJDI� NJU� [VOFINFOEFS� (BT�
,PO[FOUSBUJPO� OJDIU� WFS»OEFSUF�� %JF� &YQPTJUJPOFO� CFJ� EFS� IÍDITUFO� (BTLPO[FOUSBUJPO
WPO� ����QQC� 1"/� FSHBCFO� FJO� &SHFCOJT� EBT� EFN� EFS� &YQPTJUJPO� HFHFO� EJF� IÍDITUF
FJOHFTFU[UF� 0[POLPO[FOUSBUJPO� WPO� ����QQC� WFSHMFJDICBS� XBS�� %JF� 5PYJ[JU»U� EFS
(BTNJTDIVOH� XBS� OJDIU� HSÍ¶FS� BMT� EJF� EFS� O»DITU� LMFJOFSFO�� "VDI� IJFS� XJSE� EJF
6OEJDIUJHLFJU�EFS�"CEFDLVOH�EFS�3&'&3&/;�;FMMFO�EBGÓS�WFSBOUXPSUMJDI�HFNBDIU�



(BTFYQPTJUJPOFO�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�,PO[FQU ��

������ &YQPTJUJPO�HFHFO�,PIMFOXBTTFSTUPGG�(FNJTDIF

;VS� &YQPTJUJPO� EFS� ;FMMFO� XVSEF� FJO� ,PIMFOXBTTFSTUPGGHFNJTDI� EBSHFTUFMMU� 	"CUFJMVOH
"UNPTQI»SJTDIF� $IFNJF� 'SBVOIPGFS� *5"� ;VTBNNFOTFU[VOH� TJFIF� .BUFSJBM� VOE
.FUIPEFO
�NJU� EFN� JO� WJFS� &YQFSJNFOUFO� BVDI� QIPUPDIFNJTDIF� 3FBLUJPOFO� TJNVMJFSU
XVSEFO��%BT�(BTHFNJTDI�XVSEF�VOCFTUSBIMU�FJOHFTFU[U�	,8T�EVOLFM
�OBDI�#FTUSBIMVOH
EVSDI� EFO� 4POOFOTJNVMBUPS� 	,8T� IFMM
� VOE� CFTUSBIMU� OBDI� ;VTBU[� WPO� /0�� JO� [XFJ
VOUFSTDIJFEMJDIFO� ,PO[FOUSBUJPOFO� BMT� 3BEJLBMTUBSUFS� GÓS� QIPUPDIFNJTDIF� 3FBLUJPOFO
	,8T� ����QQC� /0�� 	"
� C[X�� ,8T� ����QQC� /0�� 	#

�� %JF� [XFJ� MFU[UHFOBOOUFO
.JTDIVOHFO� TJNVMJFSUFO� FJOF� JOOFSTU»EUJTDIF� 1IPUPTNPH�4JUVBUJPO�� "VGHSVOE� EFS� BVT
0[PO�� VOE� 1"/�&YQPTJUJPOFO� FSIBMUFOFO� &SHFCOJTTF� 	4DI»EJHVOH� EFS� 3&'&3&/;� CFJ
IPIFO�(BT�,PO[FOUSBUJPOFO�WHM��,BQJUFM�������VOE������
�XVSEFO�EJF�&SHFCOJTTF�EJFTFS
&YQFSJNFOUF� JO� EFS� GPMHFOEFO� (SBGJL� JN� 7FSI»MUOJT� [VS� */,6#"503�,POUSPMMF� JN
7FSHMFJDI�[V�3FJOMVGU�&YQPTJUJPOFO�EBSHFTUFMMU�

([SRVLWLRQHQ�JHJHQ�.RKOHQZDVVHUVWRII�*HPLVFKH
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"CC�� ���� &SHFCOJTTF� EFS� &YQPTJUJPOFO� WPO� 3����;FMMFO� HFHFO� ,PIMFOXBTTFSTUPGG� (FNJTDIF�� �
� %JF
"LUJWJU»U� VOTQF[JGJTDIFS� &TUFSBTFO� VOE� EFS� #SE6�&JOCBV� XVSEFO� OBDI� &YQPTJUJPO� HFHFO
,PIMFOXBTTFSTUPGGHFNJTDIFO�NJU�/0��;VTBU[�OJDIU�VOUFSTVDIU

%JF�&SHFCOJTTF�EJFTFS�&YQPTJUJPOFO�UFJMFO�EJF�WJFS�,PIMFOXBTTFSTUPGGHFNJTDIF�EFVUMJDI�JO
[XFJ�(SVQQFO�FJO��'ÓS�EJF�.JTDIVOHFO�PIOF�4UJDLTUPGGEJPYJE�;VTBU[�MBHFO�EJF�.F¶XFSUF
GÓS� BMMF� VOUFSTVDIUFO� &OEVOLUF� JOOFSIBMC� EFS� 4DIXBOLVOHTCSFJUF� EFS� CFJ� EFO
3FJOMVGUFYQFSJNFOUFO� FSIBMUFOFO� &SHFCOJTTF�� %FOOPDI� [FJHFO� EJF� 1BSBNFUFS� %/"�
(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� -%)�'SFJTFU[VOH� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� VOE
#SE6�&JOCBV� ÓCFSFJOTUJNNFOE� FJOF� TU»SLFS� UPYJTDIF� 8JSLVOH� EFS� CFTUSBIMUFO
(BTNJTDIVOH�BO��/BDI�;VTBU[�WPO�/0��FSIÍIUF�TJDI�EJFTF�8JSLVOH�KFEPDI�TQSVOHIBGU�
%FS� %/"�(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� EJF� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO� EBT
,VMUVSNFEJVN� VOE� EJF� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� EPLVNFOUJFSFO� ÓCFSFJO�
TUJNNFOE�FJOF�EFVUMJDI�HFTUJFHFOF�5PYJ[JU»U�EFS�(BTNJTDIVOH�HFHFOÓCFS�EFS�&YQPTJUJPO
PIOF�/0��;VTBU[�TPXJF�FJOF�&SIÍIVOH�EFSTFMCFO�NJU�[VOFINFOEFS�/0��,PO[FOUSBUJPO�



&SHFCOJTTF��

������ "CTDI»U[VOH�EFS�3FQSPEV[JFSCBSLFJU

&T� XVSEFO� JO� BMMFO� &YQFSJNFOUFO� ;FMMFO� BMT� 3&'&3&/;�� VOE� */,6#"503�,POUSPMMF
NJUHFGÓISU��;VS�"CTDI»U[VOH�EFS�3FQSPEV[JFSCBSLFJU�WPO�;FMMTZTUFN�VOE�"OBMZUJL�VOUFS
"VTMBTTVOH�EFT�&JOGMVTTFT�EFS�(BTFYQPTJUJPO�XVSEFO�EJFTF�8FSUF�GÓS�BMMF�VOUFSTVDIUFO
&OEQVOLUF� [VTBNNFOHFTUFMMU�� 4JF� TJOE� BMT� 7FSI»MUOJT� WPO� 3&'&3&/;�� [V� */,6#"503�
;FMMFO�JO�EFS�GPMHFOEFO�(SBGJL�EBSHFTUFMMU�

7FSHMFJDI�3FGFSFO[�VOE�#SVUTDISBOL
;VTBNNFOTUFMMVOH�BVT�BMMFO�&YQPTJUJPOFO
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"CC������7FSHMFJDI�WPO�3&'&3&/;�VOE�*/,6#"503�;VTBNNFOTUFMMVOH�BVT�BMMFO�&YQPTJUJPOFO

%JF�;VTBNNFOTUFMMVOH�EFS�&SHFCOJTTF�CFTU»UJHU�TPXPIM�RVBMJUJUW�BMT�BVDI�RVBOUJUBUJW�EFO
5SFOE� EFS� TDIPO� JO� EFS� %BSTUFMMVOH� EFS� 3FJOMVGU�&YQFSJNFOUF� [V� FSLFOOFO� XBS�� "MMF
VOUFSTVDIUFO� 1BSBNFUFS� EPLVNFOUJFSFO� FJOFO� MFJDIUFO� 7JUBMJU»UTWFSMVTU� EFS� 3&'&3&/;�
;FMMFO�HFHFOÓCFS�EFS� */,6#"503�,POUSPMMF��%JF�4DIXBOLVOHTCSFJUF�OBDI�#FSFDIOVOH
EFS� 4UBOEBSEBCXFJDIVOH� MJFHU� GÓS� EJF� .FTTVOH� EFS� -%)�'SFJTFU[VOH� JO� EBT
,VMUVSNFEJVN� VOE� GÓS� EFO� #SE6�&JOCBV� CFJ� FUXB� ����� GÓS� BMMF� BOEFSFO�8FSUF� JN
#FSFJDI�VN������EFT�EBSHFTUFMMUFO�.JUUFMXFSUFT�

������ ;VTBNNFOGBTTVOH

3����3BUUFO[FMMFO� XVSEFO� JO� FJOFN� &YQPTJUJPOTTZTUFN� NJU� (BT�3FBLUJPOTLBNNFS� VOE
&YQPTJUJPOTCPY�JO�FJOFN�NPEJGJ[JFSUFN�#SVUTDISBOL�HFHFO�WFSTDIJFEFOF�BUNPTQI»SJTDIF
(BTF� FYQPOJFSU�� %JF� FVLBSZPOUJTDIFO� ;FMMFO� XVSEFO� VOUFS� BJS�MJRVJE�#FEJOHVOHFO� BVG
NJLSPQPSÍTFO�.FNCSBOFO�FYQPOJFSU�EJF�[VS�7FSTPSHVOH�NJU�.FEJVN� JO�,VMUVSQMBUUFO
FJOHFI»OHU�XBSFO��%JFTFT�4ZTUFN�FOUTQSBDI�EFS�H»OHJHFO�.FUIPEF�[VS�6OUFSTVDIVOH
WPO� HBTGÍSNJHFO� 4VCTUBO[FO� NJU� FVLBSZPOUJTDIFO� ;FMMTZTUFNFO�� &OUHFHFO� FUBCMJFSUFO
.FUIPEFO� XVSEF� IJFS� NJU� BUNPTQI»SJTDIFO� ,PO[FOUSBUJPOFO� WPO� $0�� 	����
� VOE
VNXFMUFOUTQSFDIFOEFS� SFMBUJWFS� 'FVDIUF� 	������������S)�����$
� HFBSCFJUFU�� %FS
Q)�8FSU�EFT�,VMUVSNFEJVNT�XVSEF�EVSDI�"VTMBTTFO�WPO�/BUSJVNIZESPHFODBSCPOBU� JN
,VMUVSNFEJVN�TUBCJMJTJFSU�



(BTFYQPTJUJPOFO�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�,PO[FQU ��

&T� XVSEFO� �TUÓOEJHF� &YQPTJUJPOFO� HFHFO� 3FJOMVGU� 	BVGHFBSCFJUFUF� 6NHFCVOHTMVGU

4UJDLTUPGGEJPYJE�0[PO�1"/�VOE�,PIMFOXBTTFSTUPGGHFNJTDIF�EVSDIHFGÓISU��%JSFLU�OBDI
EFS� &YQPTJUJPO� XVSEFO� EJF� CJPDIFNJTDIFO� 1BSBNFUFS� %/"�(FIBMU� 5FUSB[PMJVN�
TBM[VNTBU[� 	845��
� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� "LUJWJU»U
VOTQF[JGTDIFS� &TUFSBTFO� "LUJWJU»U� WPO� (MVUBUIJPO�4�5SBOTGFSBTFO� VOE� #SE6�&JOCBV
VOUFSTVDIU�
*O� &YQPTJUJPOFO� HFHFO� 3FJOMVGU� FSMJUUFO� ;FMMFO� HFHFOÓCFS� FJOFS� BJS�MJRVJE�,POUSPMMF� JN
#SVUTDISBOL�	���$0�������S)�����$
�FJOFO�MFJDIUFO�7JUBMJU»UTWFSMVTU��&S�XJSE�EVSDI�EJF
&OEQVOLUF� %/"�(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� VOE� -%)�'SFJTFU[VOH� JO� EBT
,VMUVSNFEJVN� ÓCFSFJOTUJNNFOE� EPLVNFOUJFSU�� %FS� 6OUFSTDIJFE� [XJTDIFO� BCHFEFDLU
	3&'&3&/;
�VOE�PGGFO�	("4
�FYQPOJFSUFO�;FMMFO�XBS�HFSJOHFS�BMT�EJF�%JGGFSFO[FO�[V�EFO
*/,6#"503�;FMMFO�
&YQPTJUJPOFO�HFHFO�4UJDLTUPGGEJPYJE�JN�,PO[FOUSBUJPOTCFSFJDI�WPO����CJT�����QQC�MJF¶FO
JO� ³CFSFJOTUJNNVOH� OBIF[V� BMMFS� HFNFTTFOFO� 1BSBNFUFS� FJOF� NJU� EFS� /0��,PO[FO�
USBUJPO� [VOFINFOEF� 5PYJ[JU»U� FSLFOOFO�� %VSDIHFIFOE� BV¶FSIBMC� EFT� 4DIXBOLVOHT�
CFSFJDIFT� EFS� 3FJOMVGU�,POUSPMMF� MJFHFOEF� &SHFCOJTTF� XVSEFO� CFJ� EFS� IÍDITUFO
FJOHFTFU[UFO�,PO[FOUSBUJPO�FSIBMUFO�
&YQPTJUJPOFO� HFHFO� 0[PO� GÓISUFO� CFSFJUT� JO� EFS� LMFJOTUFO� FJOHFTFU[UFO� ,PO[FOUSBUJPO
WPO� ����QQC� [V� FJOFS� TJDI� JO� EFO� &SHFCOJTTFO� BMMFS� &OEQVOLUCFTUJNNVOHFO� EFVUMJDI
BVTESÓDLFOEFO� 5PYJ[JU»U�� ;VN� 5FJM� TFU[UF� TJDI� EJFTF� NJU� EFS� O»DITU� IÍIFSFO
0[POLPO[FOUSBUJPO� EPTJTBCI»OHJH� GPSU� 	845��� -%)� #SE6
�� *O� EFS� IÍDITUFO
,PO[FOUSBUJPO� IJOHFHFO� XVSEFO� LFJOF� &SHFCOJTTF� FSIBMUFO� EJF� JN� 4JOOF� FJOFS
LPO[FOUSBUJPOTBCI»OHJHFO�5PYJ[JU»UT[VOBINF�NJU�EFO�&SHFCOJTTFO�EFS�.FTTVOHFO�CFJ
LMFJOFSFO�,PO[FOUSBUJPOFO�JO�7FSCJOEVOH�TUBOEFO��%JFTF�#FPCBDIUVOH�XVSEF�BVDI�CFJ
EFO�&YQPTJUJPOFO�HFHFO�1"/�CFPCBDIUFU��&T�XVSEF�FJOF�VO[VSFJDIFOEF�%JDIUJHLFJU�EFS
;FMMBCEFDLVOH�HFHFO�EFO�&YQPTJUJPOTHBTTUSPN�IJFSGÓS�WFSBOUXPSUMJDI�HFNBDIU�
&YQPTJUJPOFO�HFHFO�1"/�[FJHUFO�CFSFJUT�JO�EFS�LMFJOTUFO�FJOHFTFU[UFO�,PO[FOUSBUJPO�WPO
���QQC�FJOF�TFIS�EFVUMJDIF�5PYJ[JU»U��8JF�CFJ�&YQPTJUJPOFO�HFHFO�0[PO�LPOOUF�NJU�EFS
O»DITU� IÍIFSFO� ,PO[FOUSBUJPO� OPDI� CFJ� FJOJHFO� 1BSBNFUFSO� CFJ� EFS� IÍDITUFO
,PO[FOUSBUJPO� CFJ� LFJOFN� 1BSBNFUFS� FJO� LPO[FOUSBUJPOTBCI»OHJHFS� &GGFLU� CFPCBDIUFU
XFSEFO�
&YQPTJUJPOFO� HFHFO� ,PIMFOXBTTFSTUPGGHFNJTDIF� [FJHUFO� EFVUMJDI� VOUFSTDIFJECBSF
&SHFCOJTTF�JN�)JOCMJDL�BVG�EFSFO�[VN�5FJM�WPSBOHFIFOEF�QIPUPDIFNJTDIFS�6NTFU[VOH�
*O� QIPUPDIFNJTDIFO� 3FBLUJPOFO� NJU� /0�� FJOHFMFJUFUF� 6NTFU[VOHFO� GÓISUFO� [V� FJOFS
(BTNJTDIVOH�NJU�EFVUMJDI�UPYJTDIFSFO�&JHFOTDIBGUFO�GÓS�EBT�;FMMTZTUFN�
%JF�3FQSPEV[JFSCBSLFJU�EFT�4ZTUFNT�MBH�JO�EFS�(SÍ¶FOPSEOVOH�WPO������GÓS�EJF�NFJTUFO
1BSBNFUFS�� #FJ� EFS� #FTUJNNVOH� EFS� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� VOE� EFT� #SE6�
&JOCBVT� XVSEFO� 4UBOEBSEBCXFJDIVOHFO� CJT� ����� EFT� HFNFTTFOFO� .JUUFMXFSUFT
FSIBMUFO�



��

���� ;FMMLVMUVS

&T� XVSEFO� &YQFSJNFOUF� [VS� ,VMUVSGÓISVOH� EFS� ;FMMTZTUFNF� -L���� 	IVNBOF� BEVMUF
-VOHFOGJCSPCMBTUFO�	"VGEFSIFJEF�FU�BM��������3JUUFS�FU�BM������

�VOE�)'#&�	IVNBOF
GFUBMF�#SPODIJBMFQJUIFM[FMMFO�	&NVSB�FU�BM��������0DIJBJ�FU�BM������

�EVSDIHFGÓISU�

;VS� .JOJNJFSVOH� WPO� 8FDITFMXJSLVOHFO� [XJTDIFO� ,VMUVSNFEJVNLPNQPOFOUFO� VOE
1SÓGTVCTUBO[FO� VOE� [VS� 7FSNFJEVOH� EFS� ³CFSMBHFSVOH� WPO� ;FMMQSPMJGFSBUJPO� VOE
1SÓGTVCTUBO[�JOEV[JFSUFO�&GGFLUFO�TPMMUFO�EVSDI�,VMUJWJFSVOH�PIOF�4FSVN�#FEJOHVOHFO
GÓS� SFQSPEV[JFSCBSF� OJDIU�QSPMJGFSJFSFOEF� ;FMMLVMUVSTZTUFNF� HFTDIBGGFO� XFSEFO�� %B[V
XVSEF� [VO»DITU� EBT� ;FMMXBDITUVN� VOUFS� QSPMJGFSBUJWFO� #FEJOHVOHFO� VOUFSTVDIU�� &T
GPMHUF� EJF� 6NTUFMMVOH� BVG� OJDIU�QSPMJGFSBUJWF� #FEJOHVOHFO� EVSDI� FJOF� ',4�GSFJF
,VMUJWJFSVOH�TPXJF�EFSFO�$IBSBLUFSJTJFSVOH�

&JOF� TDIPOFOEFSF� VOE� ;FMMNBUFSJBM�TQBSFOEF� .FUIPEF� TPMMUF� EVSDI� &JOGÓISVOH� FJOFS
QSPMJGFSBUJWFO�7PSLVMUJWJFSVOH�EFS�;FMMFO�FSIBMUFO�XFSEFO�

8FJUFSIJO�XVSEF�VOUFSTVDIU�PC�FJO�;VTBU[�WPO�/BUSJVN�4FMFOJU�EFS�TJDI�[VS� *OEVLUJPO
EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� BMT� &SHFCOJT� EFS� "SCFJUFO� [VS� &UBCMJFSVOH
BOBMZUJTDIFS�.FUIPEFO�BMT�HÓOTUJH�FSXJFT�	WHM��,BQJUFM������
�FJOFO�7JUBMJU»UTWFSMVTU�EFT
;FMMTZTUFNT�JOEV[JFSUF�

;VS� 7PSCFSFJUVOH� EFT� ;FMMLVMUVSTZTUFNT� BVG� &YQPTJUJPOFO� HFHFO� (BTF� XVSEF� EJF
,VMUJWJFSVOH� JO� FJOFN� .FEJVN� NJU� )FQFT�1VGGFS� FUBCMJFSU�� %VSDI� &SXFJUFSVOH� EFT
[FMMUZQTQF[JGJTDIFO�,VMVSNFEJVNT�VN�EJFTFT�$0��VOBCI»OHJHF�1VGGFSTZTUFN�TPMMUF�FJOF
&SIÍIVOH� EFS� 1VGGFSLBQB[JU»U� CFJ� &YQPTJUJPOFO� HFHFO� (BTF� NJU� VONXFMUSFMFWBOUFN
$0��(FIBMU�WPO�������FSSFJDIU�XFSEFO�
(MFJDI[FJUJH� XVSEF� JO� EJFTFO� &YQFSJNFOUFO� VOUFSTVDIU� PC� EJF� ³CFSUSBHVOH� EFS� GÓS
-L����;FMMFO� PQUJNJFSUFO� .FUIPEFO� [VS� ;FMMLVMUJWJFSVOH� BVG� FJO� BOEFSFT� XFOJHFS
FJOHFIFOE�DIBSBLUFSJTJFSUFT�;FMMTZTUFN�NÍHMJDI�XBS��%B[V�XVSEFO�JO�EFO�&YQFSJNFOUFO
[VS�7FSXFOEVOH�WPO�)FQFT�1VGGFS�BVDI�)'#&�;FMMFO�FJOHFTFU[U��%JFTFT�;FMMTZTUFN�TPMMUF
[VS� 7BMJEJFSVOH� EFS� &SHFCOJTTTF� EFS� (BTFYQPTJUJPOFO� WPO� -L����;FMMFO� JN� OFV
FOUXJDLFMUFO�"VGCBV�WFSXFOEFU�XFSEFO�	WHM��,BQJUFM����
�
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������8BDITUVNTWFSIBMUFO�VOUFS�QSPMJGFSBUJWFO�#FEJOHVOHFO

-L����;FMMFO�XVSEFO�VOUFS�QSPMJGFSBUJWFO�#FEJOHVOHFO�EBT�IFJ¶U�VOUFS�;VTBU[�WPO�',4
JN�;FMMLVMUVSNFEJVN�JO�.JLSPUJUFSQMBUUFO�JO�%JDIUFO�WPO������CJT�������;FMMFO�QSP�8FMM
BVTHFT»U��/BDI�FJOFS�"OIFGUVOHTQIBTF�WPO���4UVOEFO�XVSEF�EFS�5FUSB[PMJVNTBM[VNTBU[
	.55
�VOUFSTVDIU��³CFS�FJOFO�;FJUSBVN�WPO����4UVOEFO�XVSEF�EJFTF�6OUFSTVDIVOH� JO
LJOFUJTDIFO�*OUFSWBMMFO�WPO����4UVOEFO�GPSUHFTFU[U��%JF�.JUUFMXFSUF�BVT�EFO�&SHFCOJTTFO
ESFJFS�VOBCI»OHJHFS�&YQFSJNFOUF�EJFTFS�"SU�TJOE�JO�EFS�GPMHFOEFO�(SBGJL�EBSHFTUFMMU�
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"CC������.FTTVOH�FJOFS�8BDITUVNTLJOFUJL� GÓS�-L����;FMMFO�VOUFS�QSPMJGFSBUJWFO�#FEJOHVOHFO�NJUUFMT
5FUSB[PMJVNTBM[VNTBU[�	.55


#FJ�;FMMFJOTBBUFO�[XJTDIFO������VOE�������;FMMFO�KF�.51�8FMM�[FJHUFO�EJF�;FMMFO�CJT�[V
FJOFS� ,VMUVSEBVFS� WPO� ��� 4UVOEFO� FJO� OBIF[V� MJOFBSFT� 8BDITUVN�� *O� EJFTFS
8BDITUVNTQIBTF�MBH�EJF�7FSEPQQFMVOHT[FJU�JN�.JUUFM�CFJ�����4UVOEFO��'ÓS�EJF�IÍDITUF
;FMM[BIM� XVSEF� CFSFJUT� OBDI� ��� 4UVOEFO� FJOF� 8BDITUVNTJOIJCJUJPO� EVSDI� %JDIUF�
CFHSFO[VOH� FSSFJDIU�� %JF� ;FMMNPSQIPMPHJF� OBDI� QIBTFOLPOUSBTUNJLSPTLPQJTDIFS
#FUSBDIUVOH�JTU�JO�EFO�GPMHFOEFO�#JMEFSO�EBSHFTUFMMU�

���
"CC�� ���� 1IBTFOLPOUSBTUNJLSPTLPQJTDIF� #JMEFS� WPO� -L����;FMMFO� JO� TVCLPOGMVFOUFS� 	MJOLT� ���Y
� VOE
LPOGMVFOUFS�;FMMEJDIUF�	SFDIUT����Y




&SHFCOJTTF��

������ 1SPMJGFSBUJWF�VOE�OJDIU�QSPMJGFSBUJWF�,VMUVSGÓISVOH�JN�7FSHMFJDI

-L����;FMMFO�XVSEFO�VOUFS�QSPMJGFSBUJWFO�C[X��OJDIU�QSPMJGFSBUJWFO�#FEJOHVOHFO� JO�EFO
;FMM[BIMFO������������VOE�������;FMMFO�KF�.JLSPUJUFSXFMM�LVMUJWJFSU��/BDI�������VOE
���4UVOEFO�,VMUVSEBVFS�XVSEF� 	�
�EFS�%/"�(FIBMU� [VS�&SGBTTVOH�EFS�;FMMQSPMJGFSBUJPO
	�
�EFS� 5FUSB[PMJVNTBM[VNTBU[� 	845��
� VOE� 	�
�EJF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� [VS
6OUFSTVDIVOH�EFT�&OFSHJFIBVTIBMUFT�EFS�;FMMFO�C[HM��NJUPDIPOESJBMFS�VOE�HMZLPMZUJTDIFS
"LUJWJU»U� 	�
�EJF� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� BMT� ;ZUPUPYJ[JU»UTNBSLFS� VOE
	�
�EJF� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� BMT� &O[ZNBLUJWJU»U� PIOF� EJSFLUFO
;VTBNNFOIBOH�NJU�EFN�[FMMVM»SFO�&OFSHJFTUPGGXFDITFM�VOUFSTVDIU�

*O� EFS� GPMHFOEFO� (SBGJL� TJOE� EJF� .F¶XFSUF� EFS� "OBMZTF� EFT� %/"�(FIBMUFT� [V� EFO
;FJUQVOLUFO� ��� VOE� ��� 4UVOEFO� SFMBUJW� [V� EFO� .F¶XFSUFO� EFS� "OBMZTF� EFT� %/"�
(FIBMUFT�[VN�;FJUQVOLU����4UVOEFO�EBSHFTUFMMU�
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"CC�������8BDITUVNTWFSIBMUFO�-L����;FMMFO�VOUFS�QSPMJGFSBUJWFO�	',4
�VOE�OJDIU�QSPMJGFSBUJWFO�#FEJOHVOHFO�	LFJO
',4
�JN�7FSHMFJDI�	%/"�(FIBMU


%JF�.F¶FSHFCOJTTF�[FJHFO�EB¶�EFS�%/"�(FIBMU�VOUFS�OJDIU�QSPMJGFSBUJWFO�#FEJOHVOHFO
ÓCFS� EFO� ;FJUSBVN� WPO� ��� 4UVOEFO� GÓS� BMMF� ESFJ� VOUFSTVDIUFO� ;FMMEJDIUFO� OBIF[V
LPOTUBOU� XBS�� 6OUFS� QSPMJGFSBUJWFO� #FEJOHVOHFO� EBHFHFO� EPLVNFOUJFSUF� TJDI� FJOF
EFVUMJDIF� ;VOBINF� JN� BOHFHFCFOFO� ;FJUSBVN� CJT� BVG� ������ C[HM�� EFT� ��� 4UVOEFO
8FSUFT� JO� EFS� LMFJOTUFO� FJOHFTFU[UFO� ;FMMEJDIUF�� %BNJU� XJSE� EFVUMJDI� EB¶� EJF
,VMUVSGÓISVOH� PIOF� ;VTBU[� WPO� ',4� [VN� ,VMUVSNFEJVN� CFJ� EFN� WFSXFOEFUFO
;FMMTZTUFN�UBUT»DIMJDI�FJOFO�8FDITFM�WPN�QSPMJGFSBUJWFO�[VN�OJDIU�QSPMJGFSBUJWFO�4ZTUFN
CFXJSLUF�

;VS� 6OUFSTVDIVOH� XFJUFSFS� [FMMCJPDIFNJTDIFS� 7FS»OEFSVOHFO� CFJN� 8FDITFM� WPN
QSPMJGFSBUJWFO�[VN�OJDIU�QSPMJGFSBUJWFO�4ZTUFN�XVSEFO�EJF�&SHFCOJTTF�EFS�.FTTVOHFO�EFS
HFOBOOUFO� BOEFSFO� &OEQVOLUF� GÓS� EJF� ESFJ� WFSXFOEFUFO� ;FMM[BIMFO� SFDIOFSJTDI� [VN
.JUUFMXFSU� [VTBNNFOHFGB¶U�� %JF� .JUUFMXFSUF� EFS� .FTTVOHFO� JN� OJDIU�QSPMJGFSBUJWFO
4ZTUFN� TJOE� JO� EFS� GPMHFOEFO� (SBGJL� SFMBUJW� [V� EFO� &SHFCOJTTFO� EFS� .FTTVOHFO� JN
QSPMJGFSBUJWFO�4ZTUFN�EBSHFTUFMMU�
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"CC�� �����6OUFSTVDIVOH� BMMHFNFJOFS� [FMMCJPDIFNJTDIFS� 1BSBNFUFS� CFJ� ,VMUJWJFSVOH� WPO� -L����;FMMFO
VOUFS�OJDIU�QSPMJGFSBUJWFO�VOE�QSPMJGFSBUJWFO�#FEJOHVOHFO

%JF� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� VOE� EJF� "LUJWJU»U� EFS� (MVUBUIJPO�4�
5SBOTGFSBTFO�VOUFSTDIJFE�TJDI�OJDIU�[XJTDIFO�CFJEFO�4ZTUFNFO��*N�(FHFOTBU[�EB[V�TJOE
EFVUMJDIF� 6OUFSTDIJFEF� CFJN� 5FUSB[PMJVNTBM[VNTBU[� 	845��
� VOE� EFS
1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� [V� FSLFOOFO�� %FS� 5FUSB[PMJVNTBM[VNTBU[� TUJFH� JN
OJDIU�QSPMJGFSBUJWFO� 4ZTUFN� OBIF[V� BVG� EFO� [XFJGBDIFO� 8FSU� EFT� .F¶FSHFCOJTTFT� JN
QSPMJGFSBUJWFO� 4ZTUFN�� %JF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� IJOHFHFO� GJFM� BVG� EJF� )»MGUF
JISFS�"LUJWJU»U�JN�4ZTUFN�NJU�',4��%JF�&SHFCOJTTF�GÓS�EJF�;FJUQVOLUF����4UVOEFO�VOE���
4UVOEFO�TJOE�GÓS�CFJEF�1BSBNFUFS�WFSHMFJDICBS�X»ISFOE�TJDI�EJF�CFTDISJFCFOF�5FOEFO[
WPN�;FJUQVOLU����4UVOEFO�[VN�;FJUQVOLU����4UVOEFO�EFVUMJDI�TUFJHFSUF�

������ &JOGÓISVOH�FJOFS�WFSM»OHFSUFO�QSPMJGFSBUJWFO�7PSLVMUVS

-L����;FMMFO� XVSEFO� OBDI� EFO� #FEJOHVOHFO� GÓS� FJOF� ,VMUVS� VOUFS� OJDIU�QSPMJGFSBUJWFO
#FEJOHVOHFO� NJU� QSPMJGFSBUJWFS� 7PSLVMUVS� JO� ;FMM[BIMFO� WPO� NBYJNBM� ����� ;FMMFO� QSP
.51�8FMM� BVTHFT»U�� *O� EFS� QSPMJGFSBUJWFO� 7PSQIBTF� WPO� ��� 4UVOEFO� FSIÍIUF� TJDI� EJF
;FMMEJDIUF� EBCFJ� CJT� [VS� ,POGMVFO[�� ;VS� 6OUFSTVDIVOH� EFS� 3FQSPEV[JFSCBSLFJU� FJOFS
EFSBSUJHFO� ,VMUVSGÓISVOH� XVSEFO� EFS� %/"�(FIBMU� VOE� EFS� 5FUSB[PMJVNTBM[VNTBU[� JO
ESFJ� VOBCI»OHJHFO� &YQFSJNFOUFO� ��� 4UVOEFO� OBDI� EFS� 6NTUFMMVOH� EFT� 4ZTUFNT� BVG
OJDIU�QSPMJGFSBUJWF�#FEJOHVOHFO�VOUFSTVDIU�	"CC������
�

#FJ�EFO�HFNFTTFOFO�%/"�(FIBMUFO�XVSEFO�4DIXBOLVOHTCSFJUFO�WPO���CJT������EFT
.JUUFMXFSUFT� HFGVOEFO�� %JF� ,VSWF� GÓS� EJF� ;FMMWFSEÓOOVOH� LPNNU� GÓS� &JOTBBUEJDIUFO
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"CC�������5FUSB[PMJVNTBM[VNTBU[�	845��
�JO�ESFJ�VOBCI»OHJHFO�&YQFSJNFOUFO�CFJ�,VMUVSGÓISVOH
NJU� QSPMJGFSBUJWFS� 7PSLVMUVS� 	��� 4UVOEFO� QSPMJGFSBUJWF� 7PSLVMUVS� EBOBDI� 6NTUFMMVOH� BVG� OJDIU�
QSPMJGFSBUJWF�#FEJOHVOHFO�.F¶XFSUF����4UVOEFO�OBDI�6NTUFMMVOH


&T�XVSEFO�XFJUFSIJO�GÓS�FJOF�M»OHFSF�,VMUVSEBVFS�WPO����VOE����4UVOEFO�EJF�1BSBNFUFS
%/"�(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� 	845��
� 1SPUFJOHFIBMU� (MVDPTF���1IPTQIBU�
%FIZESPHFOBTF�"LUJWJU»U� (MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U� VOE� 4VQFSPYJE�%JTNVUBTF�
"LUJWJU»U�VOUFSTVDIU��'ÓS�EJF�1BSBNFUFS�%/"�(FIBMU�VOE�5FUSB[PMJVNTBM[VNTBU[�XVSEFO
ESFJ� VOBCI»OHJHF� &YQFSJNFOUF� EVSDIHFGÓISU� BOEFSF� &OEQVOLUF� XVSEFO� JO
&JO[FMFYQFSJNFOUFO� VOUFSTVDIU�� %JF� &SHFCOJTTF� TJOE� JO� "CC�� ����� SFMBUJW� [V� EFO
.FTTVOHFO�[VN�;FJUQVOLU����4UVOEFO�BVGHFUSBHFO�
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"CC�� ����� 7FSTDIJFEFOF� [FMMCJPDIFNJTDIF� 1BSBNFUFS� CFJ� OJDIU�QSPMJGFSBUJWFS� ,VMUVS� NJU
QSPMJGFSBUJWFS� 7PSLVMUVS� 	;FJUSBVN� CJT� ��� 4UVOEFO� OBDI� 6NTUFMMVOH� BVG� OJDIU�QSPMJGFSBUJWF
#FEJOHVOHFO


%JF�6OUFSTVDIVOHFO�CFJ�EFO�;FJUQVOLUFO����4UVOEFO�VOE����4UVOEFO�OBDI�8FDITFM�[V
OJDIU�QSPMJGFSBUJWFO� #FEJOHVOHFO� MJFGFSUFO� WFSHMFJDICBSF� &SHFCOJTTF�� /BDI� ��� 4UVOEFO
,VMUVSEBVFS� IJOHFHFO� XVSEFO� MFJDIUF� 7FSSJOHFSVOHFO� EFS� "LUJWJU»U� EFS� (MVDPTF���
1IPTQIBU�%FIZESPHFOBTF� VOE� EFS� 4VQFSPYJE�%JTNVUBTF� TJDIUCBS�� %BIFS� XVSEF� EBT
4ZTUFN� GÓS� EFO� &JOTBU[� JO� &YQPTJUJPOTFYQFSJNFOUFO� OJDIU� ÓCFS� EFO� ;FJUSBVN� WPO� ��
4UVOEFO�OBDI�8FDITFM�[V�OJDIU�QSPMJGFSBUJWFO�#FEJOHVOHFO�IJOBVT�FJOHFTFU[U�

������ &JOGÓISVOH�FJOFS�7PSLVMUVS�NJU�4FMFO[VTBU[

;VS� &SIÍIVOH� EFS� .F¶CBSLFJU� EFS� "LUJWJU»U� EFS� (MVUBUIJPO�1FSPYJEBTF� TPMMUF� FJOF
&O[ZNJOEVLUJPO�EVSDI�7PSJOLVCBUJPO�NJU�/BUSJVN�4FMFOJU�JO�FJOFS�&OELPO[FOUSBUJPO�WPO
���ONPM�M�FSGPMHFO�	WHM��,BQJUFM������
��;VS�6OUFSTVDIVOH�EFS�UPYJTDIFO�8JSLVOH�EJFTFS
4VCTUBO[EPTJT�XVSEF�JISF�8JSLVOH�BVG�EFO�%/"�(FIBMU�VOE�EFO�5FUSB[PMJVNTBM[VNTBU[
GÓS� EJF� %BVFS� EFS� 7PSLVMUVS� JO� FJOFN� &JO[FMFYQFSJNFOU� VOUFSTVDIU�� *O� EFS� GPMHFOEFO
(SBGJL� TJOE� EJF� .F¶FSHFCOJTTF� EFS� HFOBOOUFO� &OEQVOLUF� GÓS� ;FMMFO� CFJ� FJOFS
,PO[FOUSBUJPO� WPO� ���O.� /BUSJVN� 4FMFOJU� JN� ,VMUVSNFEJVN� JN� 7FSI»MUOJT� [V� ;FMMFO
XFMDIF�PIOF�4FMFOJU�;VTBU[�LVMUJWJFSU�XVSEFO�EBSHFTUFMMU�

-L�����,VMUVSGÓISVOH
NJU�PIOF�4FMFOJU�	���O.
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%JF�.FTTVOH�EFT�%/"�(FIBMUFT� MJF¶�ÓCFS�EFO�CFPCBDIUFUFO�;FJUSBVN�WPO����4UVOEFO
LFJOFO� OFHBUJWFO� &JOGMV¶� EFT� 4FMFOJU�;VTBU[FT� [VN� ,VMUVSNFEJVN� FSLFOOFO�� %FS
5FUSB[PMJVNTBM[VNTBU[�MBH�[XBS�JO�(FHFOXBSU�WPO�4FMFOJU�FUXBT�UJFGFS�EPDI�CFUVH�EFS
6OUFSTDIJFE�OVS�DB�������;VT»U[MJDI�M»¶U�EJF�%BSTUFMMVOH�FSLFOOFO�EB¶�FS�TJDI�ÓCFS�EFO
VOUFSTVDIUFO�;FJUSBVN�OJDIU�WFSSJOHFSUF�TPOEFSO�LPOTUBOU�XBS�

������ ,VMUJWJFSVOH�NJU�)FQFT�;VTBU[�;FMMTZTUFN�)'#&

;FMMFO� EFS� ;FMMJOJFO� -L���� VOE� )'#&� XVSEFO� VOUFS� #FEJOHVOHFO� GÓS� FJOF� OJDIU�
QSPMJGFSBUJWF� ;FMMLVMUVS� NJU� QSPMJGFSBUJWFS� 7PSLVMUVS� JO� EFO� ;FMM[BIMFO� ����� ����� VOE
����� KF� .51�8FMM� BOHF[ÓDIUFU�� ;VN� 8FDITFM� [VS� OJDIU�QSPMJGFSBUJWFO� ,VMUVS� XVSEF
KFEPDI�31.*������.FEJVN�NJU�)FQFT�;VTBU[� 	���N.
�FJOHFTFU[U��&T�XVSEF�EFS�%/"�
(FIBMU� VOE� EFS� 5FUSB[PMJVNTBM[VNTBU[� 	845��
� ÓCFS� EJF� GPMHFOEFO� ��� 4UVOEFO
VOUFSTVDIU��%BCFJ�FSGPMHUF�EJF�,VMUVS�VOUFS�[FMMUZQTQF[JGJTDIFO�#FEJOHVOHFO� 	����$0�

PEFS�PIOF�$0�� JN�#SVUTDISBOL��%JF�&SHFCOJTTF� KFXFJMT�FJOFT�&JO[FMFYQFSJNFOUFT�TJOE�JO
EFO�GPMHFOEFO�(SBGJLFO�EBSHFTUFMMU�

-L�����,VMUVS�NJU�)FQFT
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"CC�� ����� ,VMUJWJFSVOH� WPO� -L����;FMMFO� JO� )FQFT�,VMUVSNFEJVN� VOUFS� [FMMUZQTQF[JGJTDIFO
#FEJOHVOHFO�PEFS�PIOF�$0�

%JF� &SHFCOJTTF� EFS� "OBMZTF� EFT� %/"�(FIBMUT� [FJHFO� EB¶� EJF� ;FMMNFOHF� JO� EFN
CFPCBDIUFUFO� ;FJUSBVN� VOUFS� [FMMUZQTQF[JGJTDIFO� #FEJOHVOHFO� LFJOF� 7FS»OEFSVOH
FSGVIS�� &T� GBOE�XFEFS� 1SPMJGFSBUJPO� TUBUU� OPDI� LBOO� FJOF� UPYJTDIF�8JSLVOH� BCHFMFTFO
XFSEFO�� %FS� 5FUSB[PMJVNTBM[VNTBU[� JTU� CJT� [VN� ;FJUQVOLU� ��� 4UVOEFO� TUBCJM�� 'ÓS� EBT
4ZTUFN� PIOF� ,PIMFOEJPYJE� [FJHFO� EJF� &SHFCOJTTF� EB¶� -L����;FMMFO� BVDI� NJU
[VT»U[MJDIFS� 1VGGFSVOH� EFT� ,VMUVSNFEJVNT� EVSDI� )FQFT� JO� FJOFS� M»OHFSGSJTUJHFO
TVCNFSTFO�,VMUVS�PIOF�$0��#FJNJTDIVOH�OJDIU� WJUBM� FSIBMUCBS�XBSFO��%FS�%/"�(FIBMU
MBH� CFSFJUT� OBDI� ��� 4UVOEFO� EFVUMJDI� VOUFS� EFNTFMCFO� CFJ� EFS� [FMMUZQTQF[JGJTDIFO
,VMUJWJFSVOH�� %FS� OPSNJFSUF� 5FUSB[PMJVNTBM[VNTBU[� MBH� CJT� [V� �NBM� IÍIFS� BMT� VOUFS
LPOWFOUJPOFMMFO�#FEJOHVOHFO�VOE�GJFM�MFJDIU�NJU�[VOFINFOEFS�,VMUVSEBVFS�
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"CC�������,VMUVS�WPO�)'#&�;FMMFO�JO�)FQFT�,VMUVSNFEJVN�VOUFS�[FMMUZQTQF[JGJTDIFO�#FEJOHVOHFO�PEFS
PIOF�$0�

)'#&�;FMMFO� XBSFO� VOUFS� EFO� CFTDISJFCFOFO� #FEJOHVOHFO� OJDIU� WPMMTU»OEJH
QSPMJGFSBUJPOTJOIJCJFSU�� %JF� .FTTVOH� EFT� %/"�(FIBMUFT� [FJHUF� EB¶� EJF� ;FMMNFOHF� JN
;FJUSBVN� EFS� VOUFSTVDIUFO� ��� 4UVOEFO� MFJDIU� [VOBIN�� %FS� OPSNJFSUF
5FUSB[PMJVNTBM[VNTBU[�IJOHFHFO�MBH�GÓS�EJF�ESFJ�;FMM[BIMFO�CFJ�FJOFN�FJOIFJUMJDIFO�8FSU
VOE�XBS�[FJUMJDI�LPOTUBOU��%JF�CFJ�-L����;FMMFO�HFNBDIUFO�#FPCBDIUVOHFO�XVSEFO�JN
;FMMLVMUVSTZTUFN�)'#&�CFTU»UJHU��%FS�%/"�(FIBMU�CFJ�,VMUJWJFSVOH�PIOF�$0��MBH�EFVUMJDI
VOUFS�EFN�EFT�4ZTUFNT� JO� [FMMUZQTQF[JGJTDIFO�#FEJOHVOHFO�EFS� 5FUSB[PMJVNTBM[VNTBU[
XBS� JOOFSIBMC� EFS� FSTUFO� ��� 4UVOEFO� EFVUMJDI� HFHFOÓCFS� EFN� 7FSHMFJDITTZTUFN
HFTUFJHFSU�VOE�OBIN�JO�EFO�GPMHFOEFO����4UVOEFO�TUBSL�BC�CJT�FS�OBDI����4UVOEFO�JO
EFO�CFJEFO�LMFJOFO�;FMM[BIMFO�OJDIU�NFIS�NF¶CBS�XBS��&JOF�NFISU»HJHF�,VMUVSGÓISVOH
PIOF�,PIMFOEJPYJE�XBS�TPNJU�BVDI�JO�EJFTFN�;FMMTZTUFN�OJDIU�NÍHMJDI�

������ ;VTBNNFOGBTTVOH

-L����;FMMFO�TUFMMFO�FJO�;FMMLVMUVSTZTUFN�NJU�IVNBOFO�BEVMUFO�-VOHFOGJCSPCMBTUFO�EBS�
4JF� [FJHUFO� VOUFS� QSPMJGFSBUJWFO� #FEJOHVOHFO� FJOF� NJUUMFSF� 7FSEPQQFMVOHT[FJU� WPO
���4UVOEFO�� %VSDI� FJOF� ,VMUVSGÓISVOH� PIOF� ',4� XBS� FJOF� WPMMTU»OEJHF
1SPMJGFSBUJPOTJOIJCJUJPO� JO� EJFTFN� ;FMMTZTUFN� [V� FSSFJDIFO�� %BCFJ� »OEFSUFO� TJDI
[FMMCJPDIFNJTDIF� &JHFOTDIBGUFO� EFT� 4ZTUFNT� XBT� TJDI� EVSDI� FJOFO� FSIÍIUFO
5FUSB[PMJVNTBM[VNTBU[� VOE� FJOF� WFSSJOHFSUF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� BVTESÓDLUF�
6OUFS� #FSÓDLTJDIUJHVOH� EFS� FYQFSJNFOUFMMFO� &SHFCOJTTF� [VS� -%)�'SFJTFU[VOH� JO� EBT
,VMUVSNFEJVN�VOE�EFS�(MVUBUIJPO�4�5SBOTGFSBTF�"LUJWJU»U�LPOOUF� KFEPDI�LFJOF�OFHBUJWF
"VTXJSLVOH�BVG�EBT�,VMUVSTZTUFN�GFTUHFTUFMMU�XFSEFO�

%JF�&JOGÓISVOH�FJOFS�QSPMJGFSBUJWFO�7PSLVMUVS�NJOEFSUF�OJDIU�EJF�3FQSPEV[JFSCBSLFJU�EFT
4ZTUFNT�� &YQFSJNFOUF� NJU� ESFJ� VOBCI»OHJHFO� &JO[FMWFSTVDIFO� [FJHUFO� GÓS� EFO� %/"�
(FIBMU� VOE� EFO� 5FUSB[PMJVNTBM[VNTBU[� 4DIXBOLVOHTCSFJUFO� WPO� ���������� %JF



&SHFCOJTTF��

6OUFSTVDIVOH� WFSTDIJFEFOFS� [FMMCJPDIFNJTDIFS� 1BSBNFUFS� MJF¶� BVDI� OBDI� FJOFS
��TUÓOEJHFO� 7PSLVMUVS� VOE� 6NTUFMMVOH� BVG� OJDIU�QSPMJGFSBUJWF� #FEJOHVOHFO� GÓS
NJOEFTUFOT�XFJUFSF� ��� 4UVOEFO� LFJOF� TJHOJGJLBOUFO� �OEFSVOHFO� JO� EFO� VOUFSTVDIUFO
[FMMCJPDIFNJTDIFO�&OEQVOLUFO�FSLFOOFO�

#FJ� ;VTBU[� WPO� /BUSJVN�4FMFOJU� JO� FJOFS� ,PO[FOUSBUJPO� WPO� ���ONPM�M� LPOOUF� JN
VOUFSTVDIUFO�;FJUSBVN�WPO����4UVOEFO�LFJOF�UPYJTDIF�8JSLVOH�GFTUHFTUFMMU�XFSEFO�

-L����;FMMFO� LPOOUFO� BVDI� VOUFS� OJDIU�QSPMJGFSBUJWFO� #FEJOHVOHFO� VOUFS� ;VTBU[� WPO
)FQFT�1VGGFS� 	���N.
� [VN� ,VMUVSNFEJVN� HF[ÓDIUFU� XFSEFO�� &JOF� ,VMUJWJFSVOH� PIOF
$0��XBS�KFEPDI�GÓS�FJOFO�;FJUSBVN�WPO����4UVOEFO�PEFS�M»OHFS�OJDIU�NÍHMJDI�

"VDI�EJF�,VMUJWJFSVOH�WPO�)'#&�;FMMFO�IVNBOF�GFUBMF�#SPODIJBMFQJUIFM[FMMFO�XBS�OBDI
EFO� GÓS� -L���� FUBCMJFSUFO� ;FMMLVMUVSNFUIPEFO� 	OJDIU�QSPMJGFSBUJWFT� 4ZTUFN� OBDI
QSPMJGFSBUJWFS�7PSLVMUVS�[VT»U[MJDIF�1VGGFSVOH�EFT�,VMUVSNFEJVNT�EVSDI�)&1&4
�NÍHMJDI�
%FOOPDI� [FJHUFO� EJFTF� ;FMMFO� BVDI� JO� ,VMUVS� PIOF� ',4� FJOF� HFSJOHF
1SPMJGFSBUJPOTG»IJHLFJU�� "VDI� EJFTFT� ;FMMTZTUFN� LPOOUF� USPU[� )FQFT�1VGGFSVOH� EFT
,VMUVSNFEJVNT�OJDIU�M»OHFSGSJTUJH�PIOF�,PIMFOEJPYJE�LVMUJWJFSU�XFSEFO�



��

���� &UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO

&T�XVSEFO�.FUIPEFO�[VS�.FTTVOH�[FMMVM»SFS�1BSBNFUFSO�BO�BEI»SFOUFO�;FMMFO�JO�LMFJOFS
;FMM[BIM�EVSDIHFGÓISU��%JF�&OEQVOLUF�XBSFO�EBCFJ�JO�GPMHFOEF�(SVQQFO�[V�VOUFSUFJMFO�

-� &OEQVOLUF�[VS�#FTUJNNVOH�EFS�;FMMNFOHF�
&MFLUSPOJTDIF�;FMM[»IMVOH�#FTUJNNVOH�EFT�1SPUFJO��PEFS�%/"�(FIBMUFT

-� JOUSB[FMMVM»SF�FO[ZNBUJTDIF�"LUJWJU»UFO�BVT�EFN�#FSFJDI�EFT�[FMMVM»SFO
&OFSHJFTUPGGXFDITFMT�VOE�[VS�BMMHFNFJOFO�;FMMWJUBMJU»U�
5FUSB[PMJVNTBM[VNTBU[�"LUJWJU»UFO�WPO�1IPTQIPGSVLUPLJOBTF�&OPMBTF�(MVDPTF���
1IPTQIBU�%FIZESPHFOBTF�,PO[FOUSBUJPO�EFS�"EFOPTJOQIPTQIBUF�".1�"%1�"51
-BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH�JO�EBT�,VMUVSNFEJVN

-� &OEQVOLUF�JN�;VTBNNFOIBOH�NJU�EFN�(MVUBUIJPO�3FEPY�;ZLMVT�VOE�PYJEBUJWFN�4USF¶�
&O[ZNBUJTDIF�"LUJWJU»UFO�WPO�(MVUBUIJPO�3FEVLUBTF�(MVUBUIJPO�1FSPYJEBTF
(MVUBUIJPO�4�5SBOTGFSBTF�,BUBMBTF�4VQFSPYJE�%JTNVUBTF�,PO[FOUSBUJPO�WPO
SFEV[JFSUFN�VOE�PYJEJFSUFN�(MVUBUIJPO�-JQJEQFSPYJEBUJPO

;VN� 5FJM� LPOOUFO� EJF� .FUIPEFO� [VS� #FTUJNNVOH� EJFTFS� &OEQVOLUF� 7PSBSCFJUFO
FOUOPNNFO� PEFS� NJU� )JMGF� LPNNFS[JFMMFS� ,JUT� EVSDIHFGÓISU� XFSEFO�� %JFT� CFUSJGGU� EJF
FMFLUSPOJTDIF� ;FMM[»IMVOH� EJF� #FTUJNNVOH� EFT� 1SPUFJOHFIBMUFT� VOE� EJF� "OBMZTF� EFT
5FUSB[PMJVNTBM[VNTBU[FT� VOE� EFS� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN�� %FS� (SP¶UFJM
EFS� .FUIPEFO� NV¶UF� KFEPDI� BVG� (SVOEMBHF� FUBCMJFSUFS� 4UBOEBSE�7FSGBISFO� GÓS� EJF
6OUFSTVDIVOH�LMFJOFS�BEI»SFOUFS�;FMMNFOHFO�FSBSCFJUFU�XFSEFO�

%JF�.FUIPEFO�TPMMUFO�JO�3PVUJOF�6OUFSTVDIVOHFO�BVDI�[VS�.FTTVOH�LJOFUJTDIFS�&GGFLUF
FJOHFTFU[U�XFSEFO��%BIFS�XBS�JISF�'PSNVMJFSVOH�JO�FJOFO�b,JUm�BSUJHFO�"CMBVG�FTTFOUJFMM
VN� FJOF� %VSDIGÓISVOH� NJU� HFSJOHFN� "VGXBOE� VOE� IPIFS� 3FQSPEV[JFSCBSLFJU� [V
HFX»ISMFJTUFO��&T�XVSEF�TPNJU�OBDI�.ÍHMJDILFJU�TUFUT�EBT�HMFJDIF�"SCFJUTTDIFNB�GÓS�EJF
%VSDIGÓISVOH�EFS�"OBMZTFO�FUBCMJFSU�XFMDIFT�TJDI�JO���"SCFJUTTDISJUUF�HMJFEFSU�



&SHFCOJTTF��

	�
��&T� FOUI»MU� FJOFO� &YUSBLUJPOTTDISJUU� XFMDIFS� &O[ZNBLUJWJU»UFO� PEFS� EJF� [V
BOBMZTJFSFOEFO� .FUBCPMJUFO� GSFJTUFMMU� VOE� EFSFO� XFJUFSF� ,PO[FOUSBUJPOT�� PEFS
"LUJWJU»UTWFS»OEFSVOH�EVSDI�[FMMVM»SF�1SP[FTTF�JOIJCJFSU�

	�
��;V�EFN�b&YUSBLUm�XJSE�FJO�1SFNJY�HFHFCFO�EFS�FJOFO�5FJM� EFS�"TTBZLPNQPOFOUFO
FOUI»MU�� &T� XJSE� FJOF� 7PSJOLVCBUJPO� [VS� 5IFSNPTUBUJTJFSVOH� VOE� )PNPHFOJTJFSVOH
EFT�3FBLUJPOTHFNJTDIFT�EVSDIHFGÓISU�

	�
��%VSDI� ;VHBCF� FJOFT� 4UBSUSFBHFO[FT� NJU� NÍHMJDITU� LMFJOFN� 7PMVNFO� VOE
³CFSGÓISVOH�EFS�.F¶QMBUUF�JO�EBT�.F¶HFS»U�XJSE�EJF�"OBMZTFSFBLUJPO�HFTUBSUFU�

%JF� "SCFJUTPSHBOJTBUJPO� OBDI� EJFTFN� 4DIFNB� FSNÍHMJDIUF� EJF� "OBMZTF� NFISFSFS
&OEQVOLUF� [V� LJOFUJTDIFO� .F¶[FJUQVOLUFO� JOOFSIBMC� FJOFT� &YQFSJNFOUT� NJU� IPIFS
3PCVTUIFJU�VOE�3FQSPEV[JFSCBSLFJU�

������.FTTVOH�EFT�%/"�(FIBMUFT�JO�BEI»SFOUFO�;FMMLVMUVSBVTTBBUFO

'ÓS� EJF� .FTTVOH� EFT� %/"�(FIBMUFT� JO� BEI»SFOUFO� ;FMMLVMUVSFO� EJSFLU� JO� EFN
WFSXFOEFUFO� ,VMUVSHFG»¶� 	.51� PEFS� 5SBOTXFMMT
� XVSEFO� [XFJ� WFSTDIJFEFOF
'MVPSFT[FO[GBSCTUPGGF�WFSXFOEFU��4JF�[FJHFO�VOUFSTDIJFEMJDIF�&JHFOTDIBGUFO� JN�)JOCMJDL
BVG� EJF� 4FOTJUJWJU»U� VOE�EFO� 1S»QBSBUJPOTBVGXBOE�IJOTJDIUMJDI� EFS� 1SPCFOWPSCFSFJUVOH�
%JF� 'MVPSPQIPSFO� 1JDP(SFFO � VOE� )PFDITU������� FSGBISFO� EVSDI� *OUFSLBMBUJPO� JO� EJF
%/"�FJOF�TUBSLF�&SIÍIVOH�JISFS�'MVPSFT[FO[FJHFOTDIBGUFO��%BCFJ�JOUFSLBMJFSU�1JDP(SFFO
NJU� HMFJDIFS� &GGJ[JFO[� JO� QPMZ	E"
� QPMZ	E5
� QPMZ	E(
� VOE� QPMZ	E$
� )PNPQPMZNFSF�
)PFDITU�������EBHFHFO�JOUFSLBMJFSU�WPSXJFHFOE�[XJTDIFO�"�5�#BTFOQBBSF�	4JOHFS�FU�BM�
����
�� %JF� #JOEVOHTG»IJHLFJU� BO� EPQQFMTUS»OHJHF� 3/"� VOUFSTDIJFEFU� EJF� 'BSCTUPGGF
FCFOGBMMT�� 8»ISFOE� 1JDP(SFFO � OJDIU� BO� ET3/"� CJOEFU� NV¶� EJF� #JOEVOH� WPO
)PFDITU������� BO� ET3/"� EVSDI� FJOFO� /BUSJVNDIMPSJE�)PDITBM[QVGGFS� VOUFSESÓDLU
XFSEFO��"VT� EJFTFN�(SVOE� JTU� EJF� 'JYJFSVOH� EFS� ;FMMFO� VOE� JISF�"VGBSCFJUVOH� CJT� [VS
'»SCVOH�CFJ�7FSXFOEVOH�EJFTFT�'BSCTUPGG�BVGXFOEJHFS�

�������� .FTTVOH�NJU�1JDP(SFFO �JO�.JLSPUJUFSQMBUUFO

%JF� BOBMZUJTDIF� .FUIPEF� XVSEF� 7PSBSCFJUFO� FOUOPNNFO�� ;VS� &STUFMMVOH� FJOFS
&JDIHFSBEF� [VS� .FTTVOH� EFT� %/"�(FIBMUFT� JO� ;FMMFO� PIOF� %/"�&YUSBLUJPO� XVSEFO
-L����;FMMFO� OBDI� 5SZQTJOJFSVOH� FMFLUSPOJTDI� HF[»IMU� VOE� JO� 7FSEÓOOVOHFO� JO
.JLSPUJUFSQMBUUFO�FJOHFCSBDIU��&T�GPMHUF�EJF�.FTTVOH�EFT�%/"�(FIBMUFT�NJU�1JDP(SFFO �
%JF�&SHFCOJTTF�ESFJFS�VOBCI»OHJHFS�&YQFSJNFOUF�TJOE�JO�"CC�������EBSHFTUFMMU�
%JF�.F¶FSHFCOJTTF�[FJHFO�FJOF�1SPQPSUJPOBMJU»U�[XJTDIFO�;FMM[BIM�VOE�'MVPSFT[FO[TJHOBM�
%JF�4USFVVOH�JTU�KFEPDI�TP�HSP¶�EB¶�EJF�&STUFMMVOH�FJOFS�&JDIHFSBEFO�ÓCFS�XFMDIF�EJF
;FMM[BIM� BVT� EFN� 'MVPSFT[FO[TJHOBM� FSSFDIOFU� XFSEFO� LPOOUF� OJDIU� TJOOWPMM� FSTDIJFO�
%FS�(SVOE�GÓS�EJFTF�4USFVVOH� MBH� JO�EFS�7FSEÓOOVOH�EFS�HFSJOHFO�;FMMNFOHFO� JO�EFS
.JLSPUJUFSQMBUUF�VOE� JISFS�VOWPMMTU»OEJHFO�'JYJFSVOH��#FJ�EFS�"OXFOEVOH�EFS�.FUIPEF



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

NJU� BEI»SFOUFO� ;FMMFO� MJF¶FO� TJDI� IJOHFHFO� .FTTVOHFO� NJU� TFIS� HVUFS� 3FQSPEV[JFS�
CBSLFJU�FSSFJDIFO�	TJFIF�&SHFCOJTTF���;FMMLVMUVS�#FIBOEMVOHFO�FUD�
�

.FTTVOH�EFT�%/"�(FIBMUFT��1JDP(SFFO
;FMMWFSEÓOOVOH�-L����BVT�;FMMTVTQFOTJPO
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"CC�� ����� .FTTVOH� EFT� %/"�(FIBMUFT� JO� -L����;FMMFO� NJU� 'BSCTUPGG� 1JDP(SFFO�� JO� .51� OBDI
)FSTUFMMVOH�WPO�;FMMWFSEÓOOVOHFO�BVT�;FMMTVTQFOTJPOFO�

&T� XVSEF� XFJUFSIJO� FSQSPCU� ;FMMFO� JO� .JLSPUJUFSQMBUUFO� BVT[VT»FO� VOE� OBDI� EFS
"OIFGUVOHQIBTF� EVSDI� FMFLUSPOJTDIF� ;FMM[»IMVOH� [V� RVBOUJGJ[JFSFO�� #FEJOHU� EVSDI� EJF
5SZQTJOJFSVOH� BVT� EFN� .JLSPUJUFS�8FMM� FSHBCFO� EJFTF� &YQFSJNFOUF� KFEPDI� LFJOF
RVBMJUBUJW�CFTTFSFO�&SHFCOJTTF��%BIFS�XVSEFO�.F¶XFSUF�EFS�%/"�#FTUJNNVOHFO�OJDIU
JO�;FMM[BIMFO�VNHFSFDIOFU�TPOEFSO� JO� JISFS�.F¶FJOIFJU�3'6�[VS�XFJUFSFO�"VTXFSUVOH
CFMBTTFO�

�������� .FTTVOH�NJU�)PFDITU�������JO�.JLSPUJUFSQMBUUFO

'ÓS�EJF�"OXFOEVOH�EJFTFT�'BSCTUPGGFT�CFJ�EFS�.FTTVOH�EFT�%/"�(FIBMUFT�BEI»SFOUFS
;FMMFO�JO�.JLSPUJUFSQMBUUFO�NV¶UF�FJO�BMUFSOBUJWFT�'JYJFSVOHTWFSGBISFO�HFGVOEFO�XFSEFO
EB�EJF�CFJ�EFS�1JDP(SFFO�#FTUJNNVOH�WFSXFOEFUF�&UIBOPMGJYJFSVOH�CFJ�7FSXFOEVOH�EFT
'BSCTUPGGFT� )PFDITU� ������ OJDIU�NÍHMJDI� JTU�� 1VCMJ[JFSUF�.FUIPEFO� CF[JFIFO� TJDI� BVG
;FMMTVQFOTJPOFO�	7FSXFOEVOH�WPO�5JUPO�9�����/)�0)�	%PXOT�FU�BM������
�BMLBMJTDIF
&MVUJPO� 	4UFS[FM� FU� BM�� ����

� PEFS� WFSXFOEFO� FJOF� &YUSBLUJPO� EVSDI� XJFEFSIPMUFT
"VGUBVFO� VOE� &JOGSJFSFO� 	3BHP� FU� BM�� ����
� EJF� OJDIU� NJU� &SGPMH� FJOHFTFU[U� XFSEFO
LPOOUF��&T�XVSEF�EBIFS� FJOF�.FUIPEF� [VS�6OUFSTVDIVOH� WPO�.ZLPQMBTNFO�BEBQUJFSU
	7FSXFOEVOH� WPO�.FUIBOPM�&JTFTTJH� 	$IFO� ����

� OBDI� EFS� EJF�.FTTVOH� EFT�%/"�
(FIBMUFT�NJU�)PFDITU�������FSGPMHSFJDI�EVSDIHFGÓISU�XFSEFO�LPOOUF��;VN�&SIBMU�FJOFT
NÍHMJDITU� HSP¶FO� 4JHOBM�3BVTDIWFSI»MUOJTTFT� XVSEFO� 'BSCTUPGGLPO[FOUSBUJPO� VOE
�*OLVCBUJPOT[FJU� 8BTDITDISJUUF� OBDI� EFS� '»SCVOH� 3FBHFO[JFOWPMVNJOB� VOE� EJF
"OSFHVOHT��VOE�&NJTTJPOTXFMMFOM»OHFO�GÓS�EJF�.FTTVOH� JN�WFSXFOEFUFO�'MVPSFT[FO[�
NJLSPUJUFSQMBUUFO�3FBEFS�PQUJNJFSU��"MT�#FJTQJFM�GÓS�EVSDIHFGÓISUF�0QUJNJFSVOHFO�XJSE�JO
EFS�GPMHFOEFO�(SBGJL�EJF�0QUJNJFSVOH�WPO�'BSCTUPGGLPO[FOUSBUJPO�VOE��JOLVCBUJPOT[FJU
CFJ�7FSXFOEVOH�FJOFS�.JLSPUJUFSQMBUUFOBVTTBBU�WPO�-,����;FMMFO�HF[FJHU�
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.FTTVOH�EFT�%/"�(FIBMUFT��)PFDITU������
'MVPSFT[FO[LJOFUJL
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"CC�������,JOFUJL�EFS�'MVPSFT[FO[NFTTVOH�WPO�BEI»SFOUFO�;FMMFO�JO�.JLSPUJUFSQMBUUFO�NJU�)PFDITU�������JO
WFSTDIJFEFOFO�,PO[FOUSBUJPOFO�CFJ�FJOFS�;FMMNFOHF�WPO�DB��������-L����;FMMFO�KF�.51�8FMM�

.JU� EFS� TP� FUBCMJFSUFO� .FUIPEF� XVSEFO� .FTTVOHFO� EFS� %/"�(FIBMUF� WPO� ;FMMFO� JO

.JLSPUJUFSQMBUUFO� JOOFSIBMC� WFSTDIJFEFOFS� &YQPTJUJPOTFYQFSJNFOUF� EVSDIHFGÓISU�� %JF
GPMHFOEF�(SBGJL�[FJHU�EBT�&SHFCOJT�FJOFS�TPMDIFO�.FTTVOH�BO�FJOFS�"VTTBU�WPO�-L����
;FMMFO�JO�EFS�.JLSPUJUFSQMBUUF�NJU�EFO�;FMM[BIMFO�����������VOE������;FMMFO�QSP�8FMM
	&JO[FMFYQFSJNFOU�NJU���.F¶QBSBMMFMFO�JO�EFS�.51
�

.FTTVOH�EFT�%/"�(FIBMUFT��)PFDITU������
;FMMWFSEÓOOVOH�-L���
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"CC�������.FTTVOH�EFT�%/"�(FIBMUFT�NJU�)PFDITU������� JO�EFS�.JLSPUJUFSQMBUUF�BO�-L����;FMMFO� JO
EFO�;FMM[BIMFO�����������VOE������KF�.51�8FMM�

%BT�.F¶FSHFCOJT�[FJHU�FJOF�IPIF�'MVPSFT[FO[BVTCFVUF�VOE�HVUF�3FQSPEV[JFSCBSLFJU�BO�

�������� .FTTVOH�JO�5SBOTXFMM�*OTFSUT

.FTTVOHFO� EFT�%/"�(FIBMUFT�XVSEFO�NJU� EFN� 'BSCTUPGG� 1JDP(SFFO � JO� *OTFSUT� JN� ��
8FMM�'PSNBU� JN� 3BINFO� EFS� ;FMMFYQPTJUJPOFO� HFHFO� (BT� OBDI� H»OHJHFN� BJS�MJRVJE�
,PO[FQU� 	WHM�� ,BQJUFM� ���
� EVSDIHFGÓISU�� %JF� .FTTVOH� JO� *OTFSUT� JN� ���8FMM�'PSNBU
FSXJFT�TJDI�BMT�OJDIU�[VWFSM»TTJH�EB�EJF�1MBTUJLX»OEF�EFS�5SBOTXFMMT�CFJ�EFO�CFOÍUJHUFO
'MVPSFT[FO[XFMMFOM»OHFO� FCFOGBMMT� BOHFSFHU� XFSEFO�� *N� 'BMMF� WPO� ��8FMM�5SBOTXFMMT
LPOOUF�EFS�"CTUBOE�WPO�.F¶GFME�[V�8»OEFO�JN�"OBMZTFHFS»U�	'MVPSPTLBO�"TDFOU
�HSP¶
HFOVH�FJOHFTUFMMU�XFSEFO�VN�#FFJOGMVTTVOHFO�EFT�.F¶FSHFCOJTTFT�EVSDI�EJFTFO�&GGFLU
[V� VOUFSCJOEFO�� %JFT� XBS� JO� LMFJOFSFO� 5SBOTXFMMT� BVGHSVOE� JISFS� (FPNFUSJF� OJDIU
NÍHMJDI��.FTTVOHFO� NJU� EFN� 'BSCTUPGG� )PFDITU� ������ XBSFO� BVG� EFO� WFSXFOEFUFO
5SBOTXFMM�.FNCSBOFO� HSVOET»U[MJDI� OJDIU� NÍHMJDI� EB� GFTUHFTUFMMU� XVSEF� EB¶� EBT



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

.FNCSBONBUFSJBM� 1&5� CFJ� EFS� FJOHFTFU[UFO� "OSFHVOHTXFMMFOM»OHF� WPO� ����ON
	1JDP(SFFO ������ON
�FJOF�TUBSLF�&JHFOGMVPSFT[FO[�[FJHUF��"VT�EJFTFN�(SVOE�XVSEF�[VS
"OBMZTF� EFS� ;FMMNFOHF� JO� 5SBOTXFMM�*OTFSUT� JN� ���8FMM�'PSNBU� BVTTDIMJF¶MJDI� EJF
FMFLUSPOJTDIF�;FMM[»IMVOH�EVSDIHFGÓISU�

������ .FTTVOH�WPO�&O[ZNBLUJWJU»UFO�EFT� [FMMVM»SFO�&OFSHJFTUPGGXFDITFMT�
1IPTQIPGSVLUPLJOBTF�&OPMBTF�(MVDPTF���1IPTQIBU�%FIZESPHFOBTF

%JF� &UBCMJFSVOH� WPO� "TTBZT� [VS� #FTUJNNVOH� EFS� "LUJWJU»UFO� EFS� &O[ZNF
1IPTQIPGSVLUPLJOBTF�&OPMBTF�VOE�(MVDPTF���1IPTQIBU�%FIZESPHFOBTF�PSJFOUJFSUF�TJDI�BO
4UBOEBSE�&O[ZNBTTBZT� XFMDIF� GÓS� EJF� EJSFLUF� #FTUJNNVOH� EFS� JOUSB[FMMVM»SFO
&O[ZNBLUJWJU»UFO�WPO�;FMMFO�JO�.JLSPUJUFSQMBUUFO�BEBQUJFSU�XVSEFO�

1IPTQIPGSVLUPLJOBTF�	1',

%JF� 1IPTQIPGSVLUPLJOBTF�"LUJWJU»U� XJSE� JO� FJOFN� HFLPQQFMUFO� &O[ZN�"TTBZ� 	"OESFT� FU
BM�� ����
� CFTUJNNU� EFS� UFJMXFJTF� FJOFO�"VTTDIOJUU� BVT� EFO� 3FBLUJPOFO� EFS�(MZLPMZTF
EBSTUFMMU�

	�
��'SVDUPTF���1IPTQIBU���"51� ����	1',
����� 'SVDUPTF����#JTQIPTQIBU���"%1

	�
��'SVDUPTF����#JTQIPTQIBU ����	"MEPMBTF
����� %JIZESPYZBDFUPOQIPTQIBU���
(MZDFSJOBMEFIZE���1IPTQIBU

	�
��%JIZESPYZBDFUPOQIPTQIBU ����	5SJPTFQIPTQIBU�*TPNFSBTF
����� (MZDFSJOBMEFIZE���1IPTQIBU

	�
��%JIZESPYZBDFUPOQIPTQIBU���/"%) ����	(MZDFSJOQIPTQIBU�%FIZESPHFOBTF
����� (MZDFSJO���1IPTQIBU���/"%�

%JF� 7FS»OEFSVOH� EFS� /"%)�,PO[FOUSBUJPO� CFJ� ���� ON� XJSE� LJOFUJTDI� ÓCFS� FJOFO
;FJUSBVN� WPO� ��� .JOVUFO� WFSGPMHU�� %JF� &YUJOLUJPOTBCOBINF� QSP� ;FJUFJOIFJU� JTU
QSPQPSUJPOBM�EFS�&O[ZNBLUJWJU»U�

&OPMBTF�	&/-

%JF� &OPMBTF� JTU� FCFOGBMMT� FJO� &O[ZN� EFS� (MZLPMZTF� XFMDIFT� EJF� 6NTFU[VOH� WPO
��1IPTQIPHMZDFSBU�[V�1IPTQIPFOPMQZSVWBU�LBUBMZTJFSU�	"OESFT�FU�BM������
�

	�
����1IPTQIPHMZDFSBU���"%1���/"%) ����	&/-
����� 1IPTQIPFOPMQZSVWBU���"51���
/"%

"VDI� IJFS� XJSE� EFS� 7FS»OEFSVOH� EFS� /"%)�,PO[FOUSBUJPO� LJOFUJTDI� CFJ� ���� ON
CFPCBDIUFU�VOE�EJF�4UFJHVOH�EFS�3FBLUJPOTHFSBEFO�BVTHFXFSUFU�

(MVDPTF���1IPTQIBU�%FIZESPHFOBTF�	(�1%)

(MVDPTF���1IPTQIBU�%FIZESPHFOBTF� VOE� ��1IPTQIPHMVDPOBU�%FIZESPHFOBTF� 	�1(%)

TJOE�[XFJ�&O[ZNF�EFT�1FOUPTF�1IPTQIBU�8FHFT�	%FVUTDI�����
��(�1%)�LBUBMZTJFSU�EJF
6NTFU[VOH� WPO� (MVDPTF���1IPTQIBU� VOE� /"%1� [V� ��1IPTQIPHMVDPOPMBDUPO� VOE
/"%1)�� �1(%)� TFU[U� ��1IPTQIPHMVDPOBU� NJU� /"%1� [V� 3JCVMPTF���1IPTQIBU� VOE
/"%1)� VN�� 7FSLOÓQGU� XFSEFO� CFJEF� 6NTFU[VOHFO� EVSDI� EJF� ³CFSGÓISVOH� WPO



&SHFCOJTTF��

��1IPTQIPHMVDPOPMBDUPO� JO� ��1IPTQIPHMVDPOBU� EJF� EVSDI� EBT� &O[ZN� -BDUPOBTF
LBUBMZTJFSU�XJSE�

�
� (MVDPTF���1���/"%1� ���	(�1%)
����� ��1IPTQIPHMVDPOPMBDUPO���/"%1)
�
� ��1IPTQIPHMVDPOPMBDUPO���)�0� ���	-BDUPOBTF
����� ��1IPTQIPHMVDPOBU
�
� ��1IPTQIPHMVDPOBU���/"%1� ���	�1(%)
����� 3JCVMPTF���1���/"%1)���$0�

'ÓS�EJF�.FTTVOH�EFS�(�1%)�"LUJWJU»U�HJCU�FT�GPMHMJDI�NFISFSF�.ÍHMJDILFJUFO�

B
�%JGGFSFO[CJMEVOH�BVT�FJOFS�.FTTVOH�EFS��1(%)�"LUJWJU»U�BMMFJO�VOE�.FTTVOH
EFS�(FTBNUBLUJWJU»U�(�1%)����1(%)�

C
�.FTTVOH�EFS�(FTBNUBLUJWJU»U�(�1%)����1(%)�VOUFS�;VTBU[�WPO��1(%)�NJU
EFN�;JFM�EJF�(�1%)�3FBLUJPO�[VN�HFTDIXJOEJHLFJUTCFTUJNNFOEFO�4DISJUU�[V
NBDIFO�

D
�.FTTVOH�EFS�(FTBNUBLUJWJU»U�(�1%)����1(%)�VOUFS�;VTBU[�FJOFT�*OIJCJUPST�GÓS
EJF�FOEPHFOF��1(%)�"LUJWJU»U�

&T�XVSEF� EJF� MFU[UHFOBOOUF�.FUIPEF� HFX»IMU� EB� TJF� EJF�.ÍHMJDILFJU� CJFUFU�NJU� VOE
PIOF� *OIJCJUPS� TPXPIM� EJF� (FTBNUBLUJWJU»U� BMT� BVDI� OVS� EJF� (�1%)�"LUJWJU»U� [V
CFTUJNNFO��%FS�FJOHFTFU[UF� *OIJCJUPS�.BMFJOJNJE� JTU�VOUFS�GJOBO[JFMMFO�(FTJDIUTQVOLUFO
HÓOTUJHFS� BMT� �1(%)� NJU� EFSFO� &JOTBU[� OBDI� .FUIPEF� C
� FJO� »IOMJDIFT� 7FSGBISFO
EFOLCBS� X»SF�� %VSDI� "VGUFJMVOH� FJOFS� .JLSPUJUFSQSPCFOQMBUUF� NJU� �� QBSBMMFMFO
;FMMBVTTBBUFO�VOE�#FIBOEMVOHFO�JO�[XFJ�(SVQQFO�JTU�EBIFS�NJU�OVS�HFSJOHFN�"VGXBOE
EJF�HFTBNUF�VOE�EJF�EJGGFSFOUJFMMF�"LUJWJU»U�CFTUJNNCBS�

.JU� LPNNFS[JFMM� WFSGÓHCBSFO� &O[ZNWFSEÓOOVOHFO�XVSEFO� GÓS� EJF� CFTDISJFCFOFO� ESFJ
"TTBZT� &JDISFJIFO� BVGHFOPNNFO�� %JF� GPMHFOEF� (SBGJL� [FJHU� EJF� .JUUFMXFSUF� GÓS
&JDISFJIFO�BVT�[XFJ�C[X��ESFJ�	&OPMBTF
�VOBCI»OHJHFO�.FTTVOHFO�

&O[ZNBLUJWJU»UFO��[FMMVM»SFS��&OFSHJFTUPGGXFDITFM
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&OPMBTF

1IPTQIPGSVLUPLJOBTF

(MVDPTF���1IPTQIBU
%FIZESPHFOBTF

"CC�� ����� &JDISFJIFO�NJU� &O[ZNWFSEÓOOVOHFO� GÓS� EJF�.FTTVOH� EFS� "LUJWJU»UFO� EFS� 1IPTQIPGSVLUP�
LJOBTF�EFS�&OPMBTF�VOE�EFS�(MVDPTF���1IPTQIBU�%FIZESPHFOBTF

%JF�&SHFCOJTTF�[FJHFO� GÓS�BMMF�ESFJ�"TTBZT�FJO�»IOMJDIFT�%FUFLUJPOTMJNJU� JN�#FSFJDI�WPO
���N6�HVUF�-JOFBSJU»U�VOE�BVTSFJDIFOEF�3FQSPEV[JFSCBSLFJU�



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

������.FTTVOH�EFS�,BUBMBTF�"LUJWJU»U

%B� &O[ZN� ,BUBMBTF� SFBHJFSU� OBDI� [XFJ� WFSTDIJFEFOFO� 3FBLUJPOTUZQFO�� %JF� LMBTTJTDIF
,BUBMBTF�"LUJWJU»U� EFT� &O[ZNT� EJTQSPQPSUJPOJFSU� 8BTTFSTUPGGQFSPYJE� [V� 8BTTFS� VOE
4BVFSTUPGG�

	�
����)�0� ����	$"5
����� ��)�0���0�

*N� 'BMMF� EFS� QFSPYJEBUJWFO� "LUJWJU»U� JTU� BVDI� EJF� 0YJEBUJPO� WPO� LVS[FO� BMJQIBUJTDIFO
"MLPIPMFO�NJU�8BTTFSTUPGGQFSPYJE�[VN�"MEFIZE�VOE�8BTTFS�NÍHMJDI�

	�
��)�0����3$)�0) ����	$"5
����� )�0���3$)0

%FS� 3FBLUJPOTNFDIBOJTNVT� M»VGU� EBCFJ� OBDI� #JOEVOH� FJOFT� 8BTTFSTUPGGQFSPYJE
.PMFLÓMFT� ÓCFS� FJO� HFNFJOTBNFT� ;XJTDIFOQSPEVLU� b$PNQPVOE� *m� 	$IBODF� FU� BM�
����
� XFMDIFT� EVSDI� FJOF� DIBSBLUFSJTUJTDIF� 7FS»OEFSVOH� EFS� "CTPSQUJPO� EFT� &O[ZN�
)�0��,PNQMFYFT�CFJ�����ON�OBDIHFXJFTFO�XFSEFO�LBOO�	4JFT�FU�BM������
�

%JF�.FTTVOH�EFS�,BUBMBTF�"LUJWJU»U�LBOO
EJSFLU� EVSDI� QIPUPNFUSJTDIF� .FTTVOH
EFT� LBUBMZTJFSUFO� 8BTTFSTUPGGQFSPYJE�
;FSGBMMT� CFJ� ����ON� FSGPMHFO� 	"FCJ
����
�� %JF� 3FBLUJPO� JTU� BCFS� BVGHSVOE
EFS� FYUSFN� IPIFO� 8FDITFM[BIM� EFT
&O[ZNT� 	L�����Y����.PM���T��
� TFIS
TDIOFMM�BCHFLMVOHFO��%JFT�NBDIU�TJF�GÓS
EJF� 3PVUJOFNFTTVOH� VOQSBLUJLBCFM�� %JF
8FMMFOM»OHF� TDIMJF¶U� BV¶FSEFN� FJOF
.FTTVOH� JN� .JLSPUJUFSQMBUUFO�3FBEFS
BVT�� %JF� QFSPYJEBUJWF� "LUJWJU»U� EFS
,BUBMBTF� IJOHFHFO� GÓISU� [V� FJOFS
MBOHTBNFSFO� 3FBLUJPO� 	L� �� ��� �
�Y�� �.PM���T��
�� %VSDI� &JOTBU[� FJOFT
"MLPIPMFT� 0YJEBUJPO� EFTTFMCFO� [VN
"MEFIZE� VOE� BOTDIMJF¶FOEF
%FUFLUJPOTSFBLUJPO� EFT� 1SPEVLUFT� JTU
[VEFN� FJOF� 6NTFU[VOH� JO� FJOFO
LPMPSJNFUSJTDIFO�"TTBZ�NÍHMJDI�

&T� XVSEF� EBIFS� FJO� "TTBZ� [VS
7FSXFOEVOH� JO� .JLSPUJUFSQMBUUFO
BEBQUJFSU� JO� EFN� .FUIBOPM� [V

'PSNBMEFIZE�VNHFTFU[U�XJSE� 	+PIBOTTPO� FU�BM��������8IFFMFS� FU� BM�� ����
�� -FU[UFSFT
SFBHJFSU�NJU� EFN� 'BSCTUPGG� 1VSQBME� [VN� WJPMFUUFO� $ISPNPQIPS�� %FTTFO� ,PO[FOUSBUJPO

"CC�� ����� 3FBLUJPOTNFDIBOJTNVT� EFS� ,BUBMBTF
	$IBODF�FU�BM������




&SHFCOJTTF��

LBOO� QIPUPNFUSJTDI� JN� .JLSPUJUFSQMBUUFO�3FBEFS� CFJ� ����ON� CFTUJNNU� XFSEFO�� %JF
.FTTVOH�WPO�,BUBMBTF�&O[ZNWFSEÓOOVOHFO�FSHBC�GPMHFOEF�&JDIHFSBEF�

,BUBMBTF�	QFSPYJEBUJWF�"LUJWJU»U
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"CC�������&JDISFJIF�NJU�&O[ZNWFSEÓOOVOH�GÓS�EJF�.FTTVOH�EFS�,BUBMBTF�	QFSPYJEBUJWF�"LUJWJU»U


%BT�%FUFLUJPOTMJNJU� MBH�NJU� DB�� ��N6� FUXBT� IÍIFS� BMT� CFJ� EFO� BVG� EFN�/"%�6NTBU[
CFSVIFOEFO� "TTBZT� GÓS� EJF� &O[ZNF� EFT� &OFSHJFTUPGGXFDITFMT�� %JF� 3FQSPEV[JFSCBSLFJU
VOE�-JOFBSJU»U�TJOE�»IOMJDI�HVU�XJF�EPSU�[V�CFXFSUFO�

������.FTTVOH�EFS�"LUJWJU»U�EFS�(MVUBUIJPO�4�5SBOTGFSBTFO

(MVUBUIJPO�4�5SBOTGFSBTFO� LBUBMZTJFSFO� VOTQF[JGJTDI� EJF� ,PQQMVOH� WFSTDIJFEFOFS
OVLMFPQIJMFS� "HFOUJFO� BO� SFEV[JFSUFT� (MVUBUIJPO�� *N� WFSXFOEFUFO� "TTBZ� XJSE� EJF
6NTFU[VOH� WPO� ��$IMPS����EJOJUSPQIFOPM� NJU� SFEV[JFSUFN� (MVUBUIJPO� QIPUPNFUSJTDI
CFJ� ���� ON� WFSGPMHU� 	7BOEFOCFSHIF� FU� BM�� ����
�� *O� EFS� GPMHFOEFO� (SBGJL� XJSE� EBT
&SHFCOJT�EFS�.FTTVOH�WPO�&O[ZNWFSEÓOOVOHFO�HF[FJHU�

(MVUBUIJPO�4�5SBOTGFSBTFO
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"CC�������&JDISFJIF�NJU�&O[ZNWFSEÓOOVOH�GÓS�EJF�.FTTVOH�EFS�"LUJWJU»U�EFS�(MVUBUIJPO�4�5SBOTGFSBTFO

*O�³CFSFJOTUJNNVOH�NJU�BOEFSFO�CJTIFS�WPSHFTUFMMUFO�&O[ZNBTTBZT�FSHBC�TJDI�BVDI�IJFS
FJO�%FUFLUJPOTMJNJU�WPO�DB�����N6�VOE�FJOF�HVUF�3FQSPEV[JFSCBSLFJU�VOE�-JOFBSJU»U�



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

������.FTTVOH�EFS�(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U

%JF� (MVUBUIJPO�3FEVLUBTF� TFU[U� PYJEJFSUFT� (MVUBUIJPO� 	(44(
� VOUFS� 0YJEBUJPO� WPO
/"%1)�[V�SFEV[JFSUFN�(MVUBUIJPO�VN�

	�
��(44(�����/"%1) ����	(3FE
����� ��(4)�����/"%1

%JFTF� 3FBLUJPO� XVSEF� [VO»DITU� EJSFLU� BMT� %FUFLUJPOTSFBLUJPO� GÓS� EJF� "LUJWJU»U� EFS
(MVUBUIJPO�3FEVLUBTF� WFSXFOEFU� 	#PNQBSU� FU� BM�� ������8IFFMFS� FU� BM�� ����
�� %BCFJ
XVSEF� EFS� "CCBV� WPO� /"%1)� JN� .JLSPUJUFSQMBUUFO�3FBEFS� CFJ� ���� ON� LJOFUJTDI
CFPCBDIUFU�� %JF� 3FQSPEV[JFSCBSLFJU� VOE� 4FOTJUJWJU»U� EFS�.FUIPEF� FSXJFT� TJDI� BCFS� BMT
VO[VSFJDIFOE� [VS�6OUFSTVDIVOH� EFS�.JLSPUJUFSQMBUUFO� ;FMMBVTTBBUFO�� %JF� 7BSJBUJPO� EFS
,PO[FOUSBUJPO� EFS� "TTBZ� ,PNQPOFOUFO� CSBDIUF� LFJOF� 7FSCFTTFSVOH�� &SGPMHSFJDI� XBS
IJOHFHFO� EJF� &SXFJUFSVOH� EFS� "TTBZT� VN� FJOF� 3FBLUJPO� NJU� ����%JUIJP�CJT�	��
OJUSPCFO[PFT»VSF�	%5/#
�	4NJUI�FU�BM������
�

	�
��(4)���%5/# ����	�
����� (45/#���5/#

%JF� 3FBLUJPO� XJSE� QIPUPNFUSJTDI� JN� .JLSPUJUFSQMBUUFO�3FBEFS� CFJ� ���� ON� LJOFUJTDI
WFSGPMHU��&JDISFJIFO�NJU�&O[ZNWFSEÓOOVOHFO�HBCFO�GPMHFOEFT�.F¶FSHFCOJT�

(MVUBUIJPO�3FEVLUBTF
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"CC�������&JDISFJIF�NJU�&O[ZNWFSEÓOOVOH�GÓS�EJF�.FTTVOH�EFS�(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U

%JFTF� .FUIPEF� [FJHUF� IFSWPSSBHFOEF� &JHFOTDIBGUFO� JN� )JOCMJDL� BVG� 4FOTJUJWJU»U� VOE
3FQSPEV[JFSCBSLFJU�

������.FTTVOH�EFS�(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U

%JF� (MVUBUIJPO�1FSPYJEBTF� LBUBMZTJFSU� EJF� 3FEVLUJPO� WPO� PSHBOJTDIFO� )ZESPQFSPYJEFO
VOE�8BTTFSTUPGG�NJU�SFEV[JFSUFN�(MVUBUIJPO�[V�"MLPIPMFO�C[X��[V�8BTTFS�

	�
����(4)���300) ����	(1Y
����� (44(���)�0���30)



&SHFCOJTTF��

%JF� .FTTVOH� LBOO� [VS� "LUJWJU»UTCFTUJNNVOH� EFT� &O[ZNT� HFOVU[U� XFSEFO� XFOO� BO
EJFTF� 3FBLUJPO� EJF� 6NTFU[VOH� WPO� PYJEJFSUFN� (MVUBUIJPO� EVSDI� EJF� (MVUBUIJPO�
3FEVLUBTF�BOHFTDIMPTTFO�XJSE�	'BSBKJ�FU�BM��������8IFFMFS�FU�BM������
�

	�
��(44(�����/"%1) ����	(3FE
����� ��(4)�����/"%1

&T� XVSEF� EJF� "COBINF� EFS� /"%1)�,PO[FOUSBUJPO� QIPUPNFUSJTDI� CFJ� ���� ON
HFNFTTFO�� *N� "TTBZ� XVSEF� BMT� PSHBOJTDIFT� )ZESPQFSPYJE� UFSU��#VUZMIZESPQFSPYJE
FJOHFTFU[U�� ;VO»DITU� LPOOUFO� NJU� EFS� .FUIPEF� LFJOF� SFQSPEV[JFSCBSFO� "OBMZTFO
EVSDIHFGÓISU�XFSEFO��%FS�(SVOE�IJFSGÓS�XBS�FJOF�)JOUFSHSVOEBLUJWJU»U�JN�#MBOL�	"TTBZ
PIOF� 1SPCF
�� &T� XVSEF� WFSNVUFU� EB¶� JO� EFS� FJOHFTFU[UFO� (MVUBUIJPO�3FEVLUBTF
	"NNPOJVNTVMGBU� 4VTQFOTJPO
� 3FTUBLUJWJU»UFO� WPO� (MVUBUIJPO�1FSPYJEBTF� TUÍSFOE
IFSWPSUSBUFO�� %VSDI� &JOTBU[� FJOFS� IÍIFS� BVGHFSFJOJHUFO� (MVUBUIJPO�3FEVLUBTF
	-ZPQIJMJTBU
� XVSEF� FJOF� EFVUMJDIF� 7FSCFTTFSVOH� FSIBMUFO�� 6OUFS� 7FSXFOEVOH� EJFTFS
.FUIPEF� XVSEFO� GPMHFOEF� .F¶FSHFCOJTTF� NJU� &O[ZNWFSEÓOOVOHFO� EFS� (MVUBUIJPO�
1FSPYJEBTF�FSIBMUFO�

(MVUBUIJPO�1FSPYJEBTF
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"CC�������&JDISFJIF�NJU�&O[ZNWFSEÓOOVOH�GÓS�EJF�.FTTVOH�EFS�(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U

%JF�.F¶XFSUF�HMJFEFSO�TJDI� JN�)JOCMJDL�BVG�HVUF�3FQSPEV[JFSCBSLFJU�VOE�-JOFBSJU»U�EFS
&JDIHFSBEFO� [XBOHMPT� JO� EJF� &SHFCOJTTF� EFS� BOEFSFO� FSBSCFJUFUFO� .FUIPEFO� [VS
"LUJWJU»UTCFTUJNNVOH�WPO�&O[ZNFO�FJO��%JF�"OBMZTF�EFS�&O[ZNBLUJWJU»U� JO�;FMMBVTTBUFO
FSHBC�KFEPDI�FJOF�TDIMFDIUF�3FQSPEV[JFSCBSLFJU�OBIF�EFS�4FOTJUJUWJU»UTHSFO[F�EFT�"TTBZT�
&T�XVSEF�EBIFS�FJO�1SPUPLPMM�FSBSCFJUFU�JOOFSIBMC�EFTTFO�EJF�JOUSB[FMMVM»SFO�(MVUBUIJPO�
1FSPYJEBTF�"LUJWJU»UFO�JO�-L����;FMMFO�EVSDI�7PSJOLVCBUJPO�NJU�/BUSJVN�4FMFOJU�JOEV[JFSU
XVSEFO� 	#BLFS� FU�BM��������0DIJ�������0DIJ� FU� BM�� ����
��%B[V�XVSEF� [VO»DITU�EJF
*OEV[JFSCBSLFJU� EFS� "LUJWJU»U� JO� "CI»OHJHLFJU� WPO� EFS� /BUSJVN�4FMFOJU�,PO[FOUSBUJPO
VOUFSTVDIU�� *O� EFS� GPMHFOEFO� (SBGJL� JTU� EJFTF� "CI»OHJHLFJU� JN� 7FSI»MUOJT� [VS
VOCFIBOEFMUFO�,POUSPMMF�BVGHFUSBHFO��(MFJDI[FJUJH�XVSEF�BVDI�EJF�"LUJWJU»U�FJOFT�OJDIU
4FMFO�BCI»OHJHFO�&O[ZNT�EFS�(MVUBUIJPO�3FEVLUBTF�BOBMZTJFSU��%JF�&SHFCOJTTF�XVSEFO
OBDI� FJOFS� ��TUÓOEJHFO� *OLVCBUJPO� WPO� -L����;FMMFO� 	OJDIU�QSPMJGFSBUJWFT� 4ZTUFN� NJU
QSPMJGFSBUJWFS�7PSLVMUVS
�JO�.JLSPUJUFSQMBUUFO�FSIBMUFO�



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��
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"CC�� ����� *OEV[JFSCBSLFJU� EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� JO� -L����;FMMFO� EVSDI� ��TUÓOEJHF
*OLVCBUJPO�NJU�/BUSJVN�4FMFOJU

%BT� &SHFCOJT� [FJHU� FJOF� EFVUMJDIF� 4UFJHFSVOH� EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� NJU
[VOFINFOEFS� /BUSJVN�4FMFOJU�,PO[FOUSBUJPO�� %JF� .F¶FSHFCOJTTF� GÓS� EBT� JO� TFJOFS
"LUJWJU»U�OJDIU�WPN�4FMFO�BCI»OHJHF�&O[ZN�(MVUBUIJPO�3FEVLUBTF�IJOHFHFO�VOUFSMBHFO
WFSHMFJDITXFJTF� LFJOFS� EFSBSUJHFO� "CI»OHJHLFJU�� ;VS� 6OUFSTVDIVOH� EFS� [ZUPUPYJTDIFO
8JSLVOH�EFS� *OLVCBUJPO�NJU�/BUSJVN�4FMFOJU�XVSEF�FJO�FOUTQSFDIFOEFT�&YQFSJNFOU�[VS
.FTTVOH�EFT�%/"�(FIBMUFT�VOE�EFT�5FUSB[PMJVNTBM[VNTBU[FT�EVSDIHFGÓISU�

;ZUPUPYJ[JU»U�WPO�/B�4FMFOJU�
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"CC�������;ZUPUPYJ[JU»U�WPO�/BUSJVN�4FMFOJU�BVG�-L����;FMMFO�OBDI���TUÓOEJHFS�*OLVCBUJPO

"O�EFO�&SHFCOJTTFO�EFS�6OUFSTVDIVOH�EFT�%/"�(FIBMUFT�JTU�EFVUMJDI�BCMFTCBS�EB¶�FJOF
TUBSLF� ;ZUPUPYJ[JU»U� JN� #FSFJDI� WPO� ,PO[FOUSBUJPOFO� HSÍ¶FS� BMT� �� �.� /BUSJVN�4FMFOJU
FJOTFU[UF�� 'ÓS� EJF� "OXFOEVOH� JO� EFS� 4UBOEBSE�;FMMLVMUVSGÓISVOH� XVSEF� EBIFS� FJOF
,PO[FOUSBUJPO� WPO� ��� O.� /BUSJVN�4FMFOJU� HFX»IMU�� %JFTF� ,PO[FOUSBUJPO� XVSEF� WPS
JISFN�&JOTBU[� JO�EFS� 1IBTF�EFS�QSPMJGFSBUJWFO�7PSLVMUVS�OPDINBMT� BVG� JISF� [ZUPUPYJTDIF
8JSLVOH�GÓS�EFO�HFTBNUFO�*OLVCBUJPOT[FJUSBVN�WPO����4UVOEFO�ÓCFSQSÓGU�	WHM��,BQJUFM
�����
��&T�LPOOUF�LFJOF�OFHBUJWF�8JSLVOH�BVG�EBT�;FMMTZTUFN�GFTUHFTUFMMU�XFSEFO��%BIFS
XVSEF� EJF� 7PSJOLVCBUJPO� NJU� 4FMFOJU� GÓS� EJF� 1IBTF� EFS� QSPMJGFSBUJWFO� 7PSLVMUVS� [VS
*OEVLUJPO� EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� JO� -L����;FMMFO� JO� EBT� ,VMUVSQSPUPLPMM
ÓCFSOPNNFO��.JU�8FDITFM� WPN� QSPMJGFSBUJWFO� [VN� OJDIU�QSPMJGFSBUJWFO� 4ZTUFN� XVSEF
EFS�4FMFOJU�;VTBU[�FOUGFSOU�TP�EB¶�LFJOF�8FDITFMXJSLVOH�[XJTDIFO�EFS�$IFNJLBMJF�NJU
1SÓGTVCTUBO[FO�JOOFSIBMC�FJOFT�&YQFSJNFOUFT�[V�FSXBSUFO�XBS��%JF�"LUJWJU»UTTUFJHFSVOH
EFT� &O[ZNT� OBDI� EJFTFN� 1SPUPLPMM� CFUSVH� [VN� ;FJUQVOLU� FJOFT� QPUFOUJFMMFO



&SHFCOJTTF��

#FIBOEMVOHTCFHJOOT�������FJOFS�OJDIU�NJU�4FMFOJU�WPSJOLVCJFSUFO�,POUSPMMF��%BNJU� MBH
TJF� USPU[� FJOFT� ��TUÓOEJHFO� ;FJUSBVNFT� PIOF� 4FMFOJU�;VTBU[� 	6NTUFMMVOH� BVG� OJDIU�
QSPMJGFSBUJWF� ,VMUVS
� OPDI� JO� EFS� (SÍ¶FOPSEOVOH� EFS� NJU� EFS� 4FMFOJU�7FSEÓOOVOH
HFNFTTFOFO�"LUJWJU»UTTUFJHFSVOH�	WHM��"CC������
�
%VSDI�EFO� ;VTBU[� WPO����O.�/B�� 4FMFOJU�XVSEF�EFS� 4FMFO�(FIBMU� EFT� ,VMUVSNFEJVNT
	�����',4
�VN�������HFTUFJHFSU�	',4��������H�NM�4F�*OGPSNBUJPO�'B��#JPDISPN
�

������.FTTVOH�EFS�4VQFSPYJE�%JTNVUBTF�"LUJWJU»U
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�CFTUJNNU�XFSEFO��%JF�QIPUPNFUSJTDIF�"OBMZTF
WPO� )�0�� JTU� JN� .JLSPUJUFSQMBUUFO�3FBEFS� BVGHSVOE� EFS� FSGPSEFSMJDIFO� 8FMMFOM»OHF
KFEPDI� OJDIU� NÍHMJDI�� %JF� ÓCMJDIF� .FUIPEF� [VS� .FTTVOH� EFS� 4VQFSPYJE�%JTNVUBTF�
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*O� FJOFN� 3FBLUJPOTTZTUFN� 	�
� XFSEFO� 4VQFSPYJE�3BEJLBMF� FS[FVHU� XFMDIF� FOUXFEFS
ÓCFS�FJOF�,BUBMZTF�EVSDI�EJF�4VQFSPYJE�%JTNVUBTF�[V�8BTTFSTUPGGQFSPYJE�VOE�4BVFSTUPGG
BCHFCBVU� XFSEFO� 	�
� PEFS� JO� FJOFS� ,POLVSSFO[SFBLUJPO� 	�
� NJU� FJOFN� %FUFLUPS
SFBHJFSFO�� %JF� 3FBLUJPO� WPO� 4VQFSPYJE�3BEJLBMFO� NJU� EFN� %FUFLUPS� MJFGFSU� EBT
.F¶TJHOBM�� &T� JTU� VNTP� HFSJOHFS� KF� HSÍ¶FS� EJF� JO� EFS� 1SPCF� WPSMJFHFOEF� "LUJWJU»U� BO
4VQFSPYJE�%JTNVUBTF� JTU�� %JF� 3FBLUJPOT[VTBNNFOI»OHF� GÓISFO� [V� FJOFS� OJDIU�MJOFBSFO
&JDIGVOLUJPO� XFMDIF� JO� MJOFBSFS� %BSTUFMMVOH� FJOFS� 8VS[FMGVOLUJPO� »IOFMU� VOE� JO
IBMCMPHBSJUINJTDIFS� %BSTUFMMVOH� FJOF� TJHNPJEF� 'PSN� BOOJNNU�� "VTHFXFSUFU� XJSE� EFS
.F¶XFSU�BMT�QSP[FOUVBMF�)FNNVOH�EFS�,POUSPMMNFTTVOH�PIOF�1SPCF�	#MBOL
�
&T�XVSEFO� &YQFSJNFOUF�NJU� ESFJ� 3FBLUJPOTTZTUFNFO�EVSDIHFGÓISU� EJF� TJDI� IJOTJDIUMJDI
JISFS�3BEJLBMFS[FVHVOHT��VOE�%FUFLUJPOTSFBLUJPOFO�VOUFSTDIJFEFO�

�������� 1IPUPNFUSJTDIFS�"TTBZ�NJU�/#5�1.4

*O� FJOFS� OJDIU�FO[ZNBUJTDIFO� 3FBLUJPO�XVSEFO� 3BEJLBMF� EVSDI� 6NTFU[VOH� WPO� /"%)
NJU�1IFOB[JO�NFUIPTVMGBU�	1.4
�EBSHFTUFMMU�	&XJOH�FU�BM������
��"MT�%FUFLUJPOTSFBLUJPO
EJFOUF� EJF� 3FEPY�6NTFU[VOH� EFS� 4VQFSPYJESBEJLBMF� NJU� FJOFN� 5FUSB[PMJVNTBM[
	/JUSPCMVF�5FUSB[PMJVN� /#5
�� .FTTVOHFO� NJU� 4VQFSPYJE�%JTNVUBTF�7FSEÓOOVOHFO
FSHBCFO�FJOF�&JDIGVOLUJPO�EFS�FSXBSUFUFO�'PSN�	WHM��"CC������
��%PDI�XVSEF�EFS�8FSU
FJOFS� �����JHFO� )FNNVOH� BMTP� EFS� WPMMTU»OEJHFO� 6OUFSESÓDLVOH� EFS
%FUFLUJPOTSFBLUJPO�EVSDI�FJOF�IPIF�"LUJWJU»U�BO�4VQFSPYJE�%JTNVUBTF�OJDIU�FSSFJDIU��&T
XVSEF�CFPCBDIUFU� EB¶�EBT� 3FBLUJPOTTZTUFN�OJDIU� WPMMTU»OEJH� ÓCFS� EJF� CFTDISJFCFOFO
3FBLUJPOFO�BCMJFG� TPOEFSO�ÓCFS�/FCFOSFBLUJPOFO�CFSFJUT�CFJN�"OTBU[�EFS�3FBHFOUJFO
JOOFSIBMC� WPO� .JOVUFO� BCSFBHJFSUF�� %JFTF� /FCFOSFBLUJPOFO� TUFMMUFO



&UBCMJFSVOH�BOBMZUJTDIFS�.FUIPEFO ��

,POLVSSFO[SFBLUJPOFO� [VN� 3FBLUJPOTTZTUFN� EBS� VOE� CFXJSLUFO� EB¶� EJF
%FUFLUPSSFBLUJPO� OJDIU� WPMMTU»OEJH� ÓCFS� EJF� 4VQFSPYJE�%JTNVUBTF�"LUJWJU»U� JO� EFS� 1SPCF
LPOUSPMMJFSU�XFSEFO� LPOOUF�� ;VEFN�XVSEF� GFTUHFTUFMMU� EB¶� EJF� 4FOTJUJWJU»U� EFT� "TTBZT
OJDIU� BVTSFJDIFOE� XBS� VN� 4VQFSPYJE�%JTNVUBTF�"LUJWJU»UFO� JO� .JLSPUJUFSQMBUUFO�
"VTTBBUFO�WPO�-L����;FMMFO�[V�RVBOUJGJ[JFSFO��%FS�8FSU�FJOFS�����JHFO�)FNNVOH�	IJFS
FOUTQSFDIFOE������)FNNVOH
�XVSEF�CFJ�FJOFS�4VQFSPYJE�%JTNVUBTF�1SPUFJONBTTF�WPO
DB�������OH�5FTU�FSIBMUFO�

�������� 1IPUPNFUSJTDIFS�"TTBZ�NJU�9BOUIJO�9BOUIJO�0YJEBTF�VOE�*/5

&T�XVSEF�FJOF�.FUIPEF�WFSXFOEFU�JO�EFS�EVSDI�EJF�3FBLUJPO�WPO�9BOUIJO�NJU�9BOUIJO�
0YJEBTF� 4VQFSPYJE�3BEJLBMF� FS[FVHU� XVSEFO�� %JF� %FUFLUJPOTSFBLUJPO� XBS� EJF
QIPUPNFUSJTDI� FSGB¶CBSF� 6NTFU[VOH� EFT� 5FUSB[PMJVNTBM[FT� */5� [VN� 'PSNB[BO�
&JDISFJIFO� NJU� &O[ZNWFSEÓOOVOHFO� WPO� 4VQFSPYJE�%JTNVUBTF� MJFGFSUFO� FJOF
&JDIGVOLUJPO�NJU�TFIS�HFSJOHFS�4UFJHVOH�EJF�[VEFN�XJF�TDIPO�CFJN�"TTBZ�NJU�/#5�1.4
OJDIU�EFO�8FSU�������)FNNVOH�FSSFJDIU�	"CC������
��%FS�8FSU������)FNNVOH�	BVDI
IJFS�FOUTQSFDIFOE������)FNNVOH
�MBH�FUXB�FJOF�;FIOFSQPUFO[�UJFGFS�BMT�JN�/#5�1.4
4ZTUFN�CFJ�DB�����OH�40%�5FTU�EPDI�XBS�BVDI�EJFTF�4FOTJUJWJU»U�OJDIU�BVTSFJDIFOE�GÓS
EFO�&JOTBU[�[VS�.FTTVOH�WPO�-L����.JLSPUJUFSQMBUUFO�"VTTBBUFO�

�������� -VNJOPNFUSJTDIFS�"TTBZ�NJU�9BOUIJO�0YJEBTF�VOE�-VDJHFOJO

#FJ� EJFTFS� .FUIPEF� XVSEF� BMT� %FUFLUPSSFBLUJPO� EJF� TQF[JGJTDIF� 6NTFU[VOH� WPO
-VDJHFOJO� NJU� 4VQFSPYJE�"OJPO�3BEJLBMFO� VOUFS� "CHBCF� WPO� -JDIU� WFSXFOEFU
	.JOLFOCFSH� FU� BM�� ������ .VMMFS�1FEEJOHIBVT� ������ 8JMMJBNT� FU� BM�� ����
�� %JF
3BEJLBMF� XVSEFO� ÓCFS� EBT� 9BOUIJO�0YJEBTF�&O[ZNTZTUFN� EBSHFTUFMMU�� %BCFJ� GBOE
[VO»DITU� 9BOUIJO� BMT� &O[ZNTVCTUSBU� 7FSXFOEVOH� 	$PSCJTJFS� FU� BM�� ����
�� "VGHSVOE
TFJOFS�TDIMFDIUFO�-ÍTMJDILFJU� JO�8BTTFS�XVSEF�FT�NJU�HVUFN�&SGPMH� JN�-BVGF�EFS�"TTBZ�
0QUJNJFSVOH� EVSDI� )ZQPYBOUIJO� FSTFU[U�� %JF� 0QUJNJFSVOH� CFJOIBMUFUF� XFJUFSIJO� EJF
7BSJBUJPO�EFS�,PO[FOUSBUJPOFO�EFS�"TTBZ�,PNQPOFOUFO�-VDJHFOJO�VOE�9BOUIJO�0YJEBTF
VOE� EFT� .F¶WFSGBISFOT�� %JF� 3FBLUJPOTLJOFUJL� MJFGFSUF� LFJO� [FJUVOBCI»OHJHFT� 4JHOBM
TPOEFSO� FJOF� 'VOLUJPO� NJU� FJOFN� .BYJNVN� EFTTFO� [FJUMJDIF� -BHF� WPO� EFS
1SPCFOBLUJWJU»U� EFS� 40%� BCI»OHJH� XBS�� %VSDI� .FTTVOH� FJOFS� 3FBLUJPOTLJOFUJL� ÓCFS
FJOFO�;FJUSBVN�JO�XFMDIFN�EBT�.BYJNVN�TPXPIM�CFJ�LMFJOFS�40%�1SPCFOLPO[FOUSBUJPO
	TQ»U
�BMT�BVDI�CFJ�IPIFS�40%�1SPCFOLPO[FOUSBUJPO�	GSÓI
�[V�GJOEFO�XBS�LPOOUF�EFS�JO
EJFTFS�;FJU�HFNFTTFOF�NBYJNBMF�8FSU�FSGB¶U�XFSEFO��8FJUFSIJO�XVSEF�GFTUHFTUFMMU�EB¶
,PNQPOFOUFO�EFT�3FBLUJPOTBOTBU[FT�FJOFS�"MUFSVOH�VOUFSMBHFO�EJF�CFSFJUT�JN�;FJUSBVN
EFS�.FTTVOH�FJOFS�.JLSPUJUFSQMBUUF�EFVUMJDI�XVSEF��1SPCMFNBUJTDI�XBS�EJF�*OTUBCJMJU»U�EFS
9BOUIJO�0YJEBTF�JO�EFS�WFSXFOEFUFO�FYUSFNFO�7FSEÓOOVOH��%JFTFN�&GGFLU�XVSEF�EVSDI
&JOTBU[� FJOFS� IPDIBVGHFSFJOJHUFO� &O[ZNGSBLUJPO� VOE� FJOFN� TUBCJMJTJFSFOEFO
1VGGFSNFEJVN� FOUHFHFO� HFXJSLU�� %JF� WFSÍGGFOUMJDIUFO� %BUFO� ÓCFS� FJOF� OJDIU
EFUFLUJFSCBSF�"MUFSVOH� JN�;FJUSBVN�WPO�����.JOVUFO� 	$PSCJTJFS� FU� BM�� ����
� LPOOUFO
KFEPDI� OJDIU� SFQSPEV[JFSU� XFSEFO�� %BT�.F¶WFSGBISFO� XVSEF� EBIFS� TP� PQUJNJFSU� EB¶
EJFTFS� &GGFLU� WPMMTU»OEJH� WFSOBDIM»TTJHCBS� XVSEF�� #FJ� FJOFS� ÓCMJDIFO� #FMFHVOH� EFS
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.JLSPUJUFSQMBUUF� JO�QBSBMMFMF�#FIBOEMVOHTBOT»U[F� JOOFSIBMC�EFS�.51�4QBMUFO�XVSEF�EFS
1SFNJY�HMFJDI[FJUJH� JO� BMMF�CFMFHUFO�8FMMT� FJOFS� 3FJIF�EJTQFOEJFSU� VOE�HMFJDI[FJUJH� EPSU
EJF� CFTDISJFCFOF� ,JOFUJL� HFNFTTFO�� %JF� JOOFSIBMC� EJFTFS� 3FJIF� HFNFTTFOFO� 8FSUF
XVSEFO�EBOO�VOUFSFJOBOEFS�WFSHMJDIFO�VOE�BMT�QSP[FOUVBMF�)FNNVOH�BVTHFXFSUFU��%B
EFS�%JTQFOEJFSWPSHBOH�TFIS�TDIOFMM�XBS�	�����4FLVOEF
�HBC�FT� JOOFSIBMC�EJFTFS�3FJIF
LFJOFO� OFOOFOTXFSUFO� [FJUMJDIFO� 7FSTBU[� EJF� "MUFSVOH� EFT� 3FBLUJPOTBOTBU[FT� LPOOUF
LFJOF�3PMMF� TQJFMFO�� ;VT»U[MJDI�XVSEF� [VS�7BMJEJFSVOH�EFS�7FSHMFJDICBSLFJU� VOBCI»OHJH
WPOFJOBOEFS� HFNFTTFOFS� "OBMZTFO� EJF� .FTTVOH� WPO� 7JUBNJO�$�4UBOEBSET� BMT� b40%
.JNJDTm�FJOHFGÓISU��"TDPSCJOT»VSF�IBU�BMT�3FBLUJPOTQBSUOFS�JN�7FSHMFJDI�[VS�4VQFSPYJE�
%JTNVUBTF�FJOF�»IOMJDI�IPIF�3FBLUJWJU»U�JO�EFS�3FBLUJPO�NJU�4VQFSPYJE�3BEJLBMFO�	,JN�FU
BM�� ����
�� &T� XVSEFO� EBIFS� GÓS� 7JUBNJO�$�7FSEÓOOVOHFO� JO� EFS� CFTDISJFCFOFO
.FUIPEF� EJF� HMFJDIFO� &JDIGVOLUJPOFO� XJF� GÓS� 4VQFSPYJE�%JTNVUBTF� 7FSEÓOOVOHFO
HFGVOEFO�

.FTTVOHFO�WPO�4VQFSPYJE�%JTNVUBTF�7FSEÓOOVOHFO�JO�EFO�CFTDISJFCFO���BOBMZUJTDIFO
4ZTUFNFO�GÓISUFO�[V�GPMHFOEFO�&JDIGVOLUJPOFO�
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%JF� &SHFCOJTTF� EFS� .FTTVOHFO� JN� $IFNJMVNJOFT[FO[BTTBZ� [FJHFO� JN� (FHFOTBU[� [V
CFJEFO�BOEFSFO�"TTBZT�EFO�FSXBSUFUFO�,VSWFOWFSMBVG�ÓCFS�EFO�WPMMTU»OEJHFO�NÍHMJDIFO
.F¶CFSFJDI� WPO� �� CJT� ������ )FNNVOH�� *N� #FSFJDI� WPO� ����� CJT� ÓCFS� ����
)FNNVOH�LPOOUF�EJF�&JDISFJIF�ÓCFS�EJF�BOHFHFCFOF�MPHBSJUINJTDIF�'VOLUJPO�CFJ�HVUFS
-JOFBSJU»U� JO�EFS�IBMCMPHBSJUINJTDIFO�%BSTUFMMVOH�BVTHFXFSUFU�XFSEFO��%FS�8FSU�����
)FNNVOH� MBH�CFJ�DB�����OH�4VQFSPYJE�%JTNVUBTF�5FTU��%BNJU�XBS�EJFTF�.FUIPEF�DB�
���GBDI� TFOTJUJWFS� BMT� EFS� QIPUPNFUSJTDIF� "TTBZ� NJU� 9BOUIJOPYJEBTF� VOE� */5�� %JFTF
&NQGJOEMJDILFJU�XBS� BVDI� BVTSFJDIFOE� [VS� TJDIFSFO� "OBMZTF� WPO� 4VQFSPYJE�%JTNVUBTF�
"LUJWJU»UFO�JO�.JLSPUJUFSQMBUUFO�"VTTBBUFO�WPO�-L����;FMMFO�
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�������� 5IJPCBSCJUVST»VSF�SFBLUJWF�4VCTUBO[FO�	5#"34


5IJPCBSCJUVST»VSF�SFBHJFSU�VOTQF[JGJTDI�NJU�WFSTDIJFEFOFO�-JQJEQFSPYJEBUJPOTQSPEVLUFO
VOUFS� JIOFO� .BMPOEJBMEFIZE� 	.%"
�� &T� XVSEF� FJO� "TTBZ� GÓS� EFO� /BDIXFJT� WPO
5IJPCBSCJUVST»VSF�SFBLUJWFO� 4VCTUBO[FO� JN� ,VMUVSNFEJVN� [VS� %VSDIGÓISVOH� JO
.JLSPUJUFSQMBUUFO�FSBSCFJUFU�	.PSMJFSF�FU�BM������
��#FJN�&JOTBU[�WPO�5FUSBFUIPYZQSPQBO
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"CC�������&JDISFJIF�NJU� 5FUSBFUIPYZQSPQBO� JO�,VMUVSNFEJVN� GÓS�EJF�.FTTVOH� WPO�5IJPCBSCJUVST»VSF
SFBLUJWFO�4VCTUBO[FO�	5#"34


%JF�&JDIHFSBEF�[FJHU�FJOF�IFSWPSSBHFOEF�-JOFBSJU»U�VOE�FJOF�/BDIXFJTHSFO[F�GÓS�5&1�JO
,VMUVSNFEJVN�CFJ�FJOFS�,PO[FOUSBUJPO�WPO�DB������ONPM�M��4JF�LPOOUF�EVSDI�7BSJBUJPO
EFS� ,PO[FOUSBUJPO� EFS� "TTBZ�3FBHFO[JFO� VOE� *OLVCBUJPOTCFEJOHVOHFO� GÓS� EJF
3FBLUJPOT[FJU�OJDIU�XFJUFS�PQUJNJFSU�XFSEFO�

�������� "TTBZ�NJU�/�.FUIZM���QIFOZMJOEPM�	.1*


"MT�"MUFSOBUJWF�[VN�XFJUWFSCSFJUFUFO�5#"34�"TTBZ�XVSEF�FJO�DPMPSJNFUSJTDIFS�"TTBZ�NJU
/�.FUIZM���QIFOZMJOEPM� BMT� $ISPNPQIPS� FSQSPCU�� .JU� EJFTFN� 3FBHFO[� SFBHJFSFO� JO
"CI»OHJHLFJU� WPN� 3FBLUJPOTNJMMJFV� TPXPIM�.%"� BMT� BVDI� ��)ZESPYZOPOFOBM� 	��)/&
�
%VSDI� 7BSJBUJPO� EFT� Q)�8FSUFT� GÓS� EJF� 'BSCSFBLUJPO� TPMMUF� FT� NÍHMJDI� TFJO� FJOFSTFJUT
.%"�BOEFSFSTFJUT�EJF�4VNNF�BVT�.%"�VOE���)/&�[V�NFTTFO��%JF�.FUIPEF�XVSEF�JO
"OMFIOVOH�BO�FJOF�7PSTDISJGU� VOE�"OHBCFO�EFS� 'JSNB�$BMCJPDIFN� 	$BU��/P�� ������

GÓS�EJF�.FTTVOH�JO�.JLSPUJUFSQMBUUFO�FUBCMJFSU��&T�XVSEFO�&JDIHFSBEFO�GÓS�EJF�"OBMZUJL�JO
.FEJVNÓCFSTU»OEFO� 	[FMMFYUFSOF� -JQJEQFSPYJEBUJPOTQSPEVLUF
� VOE� 5SJUPO� 9�����
;FMMFYUSBLUFO� 	JOUSB[FMMVM»SF� -JQJEQFSPYJEBUJPOTQSPEVLUF
� NJU� EFO� 4UBOEBSET� 5&1� VOE
��)/&�HFNFTTFO�
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"CC�� ����� &JDISFJIFO� NJU� 5&1� VOE� ��)/&� JO� ,VMUVSNFEJVN� VOE� 5SJUPO� 9����� GÓS� EJF� JOUSB�� VOE
FYUSB[FMMVM»SF�.FTTVOH�WPO�-JQJEQFSPYJEBUJPOTQSPEVLUFO

%JF� /BDIXFJTHSFO[F� GÓS�.%"� JN� ,VMUVSNFEJVN� MBH� IJFS� CFJ� FJOFS� ,PO[FOUSBUJPO� WPO
FUXB����ONPM�M�XPNJU�EJFTFS�"TTBZ�FUXBT�TFOTJUJWFS�BMT�EJF�.FUIPEF�[VS�.FTTVOH�WPO
5#"34�XBS�

������.FTTVOH�WPO�(MVUBUIJPO

%JF�4USBUFHJF�GÓS�EJF�&UBCMJFSVOH�FJOFS�"OBMZUJL�WPO�(MVUBUIJPO�TBI�WPS�FJOFO�TDIOFMM�VOE
FJOGBDI� EVSDIGÓISCBSFO� .JLSPUJUFSQMBUUFO�5FTU� NJU� FJOFS� "OBMZUJL� BVG� EFS� )1-$� [V
LPNCJOJFSFO� VN� JN� )JOCMJDL� BVG� EJF� 4QF[JGJU»U� EFT� "OBMZTFFSHFCOJTTFT� "VTTBHFO� NJU
IPIFS�4JDIFSIFJU�[V�FSIBMUFO�

�������� .FTTVOH�WPO�(MVUBUIJPO�JO�EFS�.JLSPUJUFSQMBUUF��5JFU[F�3FDZDMJOH�"TTBZ

%FS�b5JFU[F�3FDZDMJOH�"TTBZm�	5JFU[F�����
�CFSVIU�BVG�ESFJ�3FBLUJPOFO�
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VOE� EBT�"51�"%1�7FSI»MUOJT� LJOFUJTDI� JN� ;FJUJOUFSWBM� CJT� ��� 4UVOEFO� VOUFSTVDIU�� ;VN
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"VG� (SVOEMBHF� EJFTFT� #FIBOEMVOHTNPEFMMFT� XVSEFO� JO� &YQPTJUJPOFO� HFHFO
8BTTFSTUPGGQFSPYJE� VOE� UFSU��#VUZMIZESPQFSPYJE� LJOFUJTDIF� .FTTVOHFO� [VS
4VCTUBO[XJSLVOH� BVG� EJF� 1BSBNFUFS� "51�"%1�(FIBMU� JOUSB[FMMVM»SFS� (FTBNUHMVUBUIJPO�
(FIBMU� VOE� "LUJWJU»UFO� EFS� (MVUBUIJPO�1FSPYJEBTF� VOE� �3FEVLUBTF� EVSDIHFGÓISU�
,JOFUJTDIF�7FS»OEFSVOHFO�EJFTFS�1BSBNFUFS�LPOOUFO�JOOFSIBMC�EFT�;FJUJOUFSWBMMFT�WPO���
4UVOEFO� OBDI� &YQPTJUJPOTCFHJOO� GÓS� &YQPTJUJPOFO� HFHFO� KFEF� EFS� CFJEFO� 4VCTUBO[FO
SFQSPEV[JFSCBS� BOBMZTJFSU� XFSEFO�� #FJ� EFS� "OBMZTF� EFT� 5FUSB[PMJVNTBM[VNTBU[FT
	LPO[FOUSBUJPOTBCI»OHJH� OBDI� ��� 4UVOEFO
� VOE� EFS� LJOFUJTDIFO� 7FS»OEFSVOH� EFT
"51�"%1�7FSI»MUOJTTFT�XVSEFO�LFJOF�TVCTUBO[TQF[JGJTDIFO�6OUFSTDIJFEF�JO�EFS�[FMMVM»SFO
3FBLUJPO� HFGVOEFO�� %FVUMJDIF� TVCTUBO[TQF[JGJTDIF� VOE� LPO[FOUSBUJPOTBCI»OHJHF
LJOFUJTDIF� 6OUFSTDIJFEF� IJOHFHFO� [FJHUFO� EJF� &SHFCOJTTF� EFS� 6OUFSTVDIVOHFO� [V� EFO



&SHFCOJTTF���

1BSBNFUFSO� (MVUBUIJPO�1FSPYJEBTF���3FEVLUBTF�"LUJWJU»U� VOE� [VN� JOUSB[FMMVM»SFO
(FTBNUHMVUBUIJPO�(FIBMU�

/BDI� &YQPTJUJPOFO� HFHFO� UFSU��#VUZMIZESPQFSPYJE� XVSEFO� OBDI� ��� 4UVOEFO
,PO[FOUSBUJPOT��8JSLVOHTLVSWFO� HFNFTTFO�� %BCFJ� LPOOUFO� VOUFSTDIJFEMJDIF
,PO[FOUSBUJPOTBCI»OHJHLFJUFO� SFQSPEV[JFSCBS� HFNFTTFO� XFSEFO�� *N� 7FSHMFJDI� EFS
&SHFCOJTTF�GÓS�FJOF�#FIBOEMVOHTLPO[FOUSBUJPO�WPO����NNPM�M�OBDI����4UVOEFO�XVSEFO
&SIÍIVOHFO�EFT�5FUSB[PMJVNTBM[VNTBU[FT�VOE�EFS�"LUJWJU»UFO�WPO�1IPTQIPGSVLUPLJOBTF
&OPMBTF� (MVDPTF���1IPTQIBU�%FIZESPHFOBTF� VOE� EFS� 4VQFSPYJE�%JTNVUBTF� JO� EFS
(SÍ¶FOPSEOVOH� WPO� ���������� HFGVOEFO�� %JF� "LUJWJU»U� EFS� ,BUBMBTF� GJFM� JO� EJFTFS
,PO[FOUSBUJPO�VN�FUXB������EJF�-%)�'SFJTFU[VOH�TUJFH�VN�FUXB������

6OUFSTVDIVOHFO�[VS�-JQJEQFSPYJEBUJPO�OBDI�8BTTFSTUPGGQFSPYJE�#FIBOEMVOHFO�FSHBCFO
[FJUBCI»OHJH� VOE� LPO[FOUSBUJPOTBCI»OHJH� [VOFINFOEF� .F¶XFSUF�� %JF� BCTPMVUFO
(SÍ¶FO�EFS�FSIBMUFOFO�3PIEBUFO�MJF¶FO�KFEPDI�LFJOF�SFQSPEV[JFSCBSFO�&SHFCOJTTF�VOE
"VTTBHFO�[V�EB� TJF�BO�EFS� »V¶FSTUFO�(SFO[F�EFS�NFUIPEJTDIFO�4FOTJUJWJU»U� MBHFO�� 4P
XBS�EJF�#FTUJNNVOH�JO�VOCFIBOEFMUFO�,POUSPMMFO�[VN�5FJM�OJDIU�NÍHMJDI�



���

���� &YQPTJUJPO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU

;JHBSFUUFOSBVDILPOEFOTBU� 	$4$
� EFS� 3FGFSFO[�;JHBSFUUF� ,�3�'� XVSEF� BMT� .PEFMM�
TVCTUBO[� GÓS� LPNQMFYF� 4VCTUBO[HFNJTDIF� FJOHFTFU[U�� ;JFM� EFS� &YQFSJNFOUF� EJFTFT
"CTDIOJUUFT�XBS�EJF�#FBSCFJUVOH�EFS�'SBHF�OBDI�&JHOVOH�EFT�CJPMPHJTDIFO�5FTUTZTUFNT
GÓS� UPYJLPMPHJTDIF� 6OUFSTVDIVOHFO� BVDI� EFSBSUJHFS� 1SÓGTVCTUBO[FO�� &T� TPMMUFO
&SLFOOUOJTTF�HFXPOOFO�XFSEFO�PC�BVDI�JO�EJFTFN�'BMM�SFQSPEV[JFSCBSF�&SHFCOJTTF�CFJ
EFS�"OBMZTF�CJPMPHJTDIFS�8JSLVOHFO�FSIBMUFO�XFSEFO�LÍOOFO�

������ 4DSFFOJOH�VOE�#FIBOEMVOHTTDIFNB

;JHBSFUUFOSBVDILPOEFOTBU� TUFMMU� FJOF� -ÍTVOH� EFS� 1BSUJLFMQIBTF� WPO� ;JHBSFUUFOSBVDI� JO
%.40�EBS��&T�XVSEF�EBIFS�[VO»DITU�EJF�8JSLVOH�EFT�-ÍTVOHTWFSNJUUMFST�%.40�BVG�EBT
;FMMTZTUFN� JO� 4DSFFOJOHFYQFSJNFOUFO� VOUFSTVDIU�� (FN»¶� EFO� &SLFOOUOJTTFO� BVT
&YQFSJNFOUFO� NJU� 8BTTFSTUPGGQFSPYJE� VOE� UFSU��#VUZMIZESPQFSPYJE� XVSEF� EB[V� FJO
5PYJ[JU»UTDSFFOJOH� ÓCFS� WFSTDIJFEFOF� %.40�,PO[FOUSBUJPOFO� EVSDIHFGÓISU�� %BCFJ
XVSEFO� EJF� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[� VOE� %/"�(FIBMU� BOBMZTJFSU�� %JF
#FIBOEMVOH� XVSEF� FJOFSTFJUT� GÓS� FJO� #FIBOEMVOHTDIFNB� NJU� .FEJVNXFDITFM� OBDI
FJOFS�4UVOEF�BMT�BVDI�GÓS�FJOF�EVSDIH»OHJHF�&YQPTJUJPO�ÓCFS����4UVOEFO�EVSDIHFGÓISU�
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"CC�� ����� 5PYJ[JU»UTTDSFOOJOH� GÓS� %.40�� .FTTVOH� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� OBDI� ��TUÓOEJHFS
&YQPTJUJPO�C[X���TUÓOEJHFS�&YQPTJUJPO�VOE���TUÓOEJHFS�/BDIJOLVCBUJPO�JO�%.40�GSFJFN�.FEJVN



&SHFCOJTTF���

'ÓS� FJOF� #FIBOEMVOH� NJU� .FEJVNXFDITFM� [FJHUFO� EJF� .F¶XFSUF� EFT� 5FUSB[PMJVNTBM[
"TTBZT�OBDI����4UVOEFO�CJT�[VS�,PO[FOUSBUJPO�WPO�����%.40�JO�,VMUVSNFEJVN�LFJOF
;ZUPUPYJ[JU»U�� 8VSEF� LFJO� .FEJVNXFDITFM� EVSDIHFGÓISU� TBOL� EFS� 5FUSB[PMJVN�
TBM[VNTBU[�CFJ�,PO[FOUSBUJPOFO�������BVG�8FSUF�WPO������EFS�,POUSPMMF�VOE�EBSVOUFS�
'ÓS� FJOF� EVSDIHFIFOEF� &YQPTJUJPO� HFHFO� EJF� 1SÓGTVCTUBO[GPSNVMJFSVOH
;JHBSFUUFOSBVDILPOEFOTBU� JO� %.40� ÓCFS� ��� 4UVOEFO� CJT� [V� FJOFS� ,PO[FOUSBUJPO� WPO
�����H�NM� $4$� JO� ,VMUVSNEJVN� XVSEF� OBDI� FJOFN� 5PYJ[JU»UTTDSFFOJOH� 5FUSB[PMJVN�
TBM[VNTBU[�%/"�(FIBMU� FCFOGBMMT� LFJOF� ;ZUPUPYJ[JU»U� HFGVOEFO� 	WHM�� "CC�� ����
�� &T
XVSEF�TPNJU�EBT�GPMHFOEF�#FIBOEMVOHTTDIFNB�GFTUHFMFHU�

;FJUQVOLU�<I> &SFJHOJT
� &YQPTJUJPOTCFHJOO�EVSDI�;VHBCF�EFS�#FIBOEMVOHTTVCTUBO[�[VN�,VMUVSNFEJVN

	LFJO�.FEJVNXFDITFM
�NBY��,PO[FOUSBUJPO�$4$������H�NM
����� .F¶[FJUQVOLUF�GÓS�EJF�"OBMZTF�[FMMVM»SFS�1BSBNFUFS
�� MFU[UFS�.F¶[FJUQVOLU

%JF�NBYJNBM�FJOTFU[CBSF�,PO[FOUSBUJPO�XBS�EVSDI�EJF�,PO[FOUSBUJPO�EFS�4UBNNMÍTVOH
WPO����NH��NM�,POEFOTBU� JO�%.40� JO� ;VTBNNFOIBOH�NJU� EFS� HFX»IMUFO�NBYJNBMFO
,PO[FOUSBUJPO�WPO����%.40�JO�,VMUVSNFEJVN�WPSHFHFCFO��"MMF�&YQFSJNFOUF�XVSEFO
SFMBUJW�[V�FJOFS�-ÍTVOHTNJUUFM�,POUSPMMF�NJU�����%.40�EVSDIHFGÓISU�

������ &YQPTJUJPOFO�HFHFO�,POEFOTBU�EFS�;JHBSFUUF�,�3�'

&T�XVSEFO�&YQPTJUJPOFO�EFS�-L����;FMMFO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU�EFS�;JHBSFUUF
,�3�'� EVSDIHFGÓISU�� /BDI� FJOFS� &YQPTJUJPOT[FJU� WPO� ��� 4UVOEFO� �� 4UVOEFO� VOE� ��
4UVOEFO�XVSEF� EFS� [FMMVM»SF� ;VTUBOE� JN� )JOCMJDL� BVG� 7JUBMJU»UTTQBSBNFUFS� &OEQVOLUF
[VN�[FMMVM»SFO�&OFSHJFTUPGGXFDITFM�VOE�&OEQVOLUF�JO�7FSCJOEVOH�NJU�EFN�(MVUBUIJPO�
3FEPY�;ZLMVT� VOUFSTVDIU�� &T� XFSEFO� IJFS� [VO»DITU� SFQS»TFOUBUJWF� ,PO[FOUSBUJPOT�
�8JSLVOHTLVSWFO� HF[FJHU�� %BSBVG� GPMHFOE�XFSEFO� LJOFUJTDIF� 7FS»OEFSVOHFO� CFJ� FJOFS
BVTHFX»IMUFO�,PO[FOUSBUJPO�GÓS�BMMF�VOUFSTVDIUFO�&OEQVOLUF�JN�7FSHMFJDI�EBSHFTUFMMU�

�������� ,PO[FOUSBUJPOT��8JSLVOHTLVSWFO

%JF� 1BSBNFUFS� %/"�(FIBMU� VOE� 5FUSB[PMJVNTBM[VNTBU[� XVSEFO� ���� VOE� ��TUÓOEJHF
&YQPTJUJPOFO�HFNFTTFO�
%JF�&SHFCOJTTF�EFS�"OBMZTF�EFT�%/"�(FIBMUFT�	"CC������
�[FJHUFO�LFJOFSMFJ�[ZUPUPYJTDIF
8JSLVOH� EFT� ;JHBSFUUFOSBVDILPOEFOTBUFT� JN� VOUFSTVDIUFO� ,PO[FOUSBUJPOTCFSFJDI� VOE
;FJUSBVN��;VN�;FJUQVOLU����4UVOEFO�XVSEFO�JO�EFO�,PO[FOUSBUJPOFO�[XJTDIFO����VOE
����H�NM�$4$�VN�����MFJDIU�FSIÍIUF�%/"�(FIBMUF�HFHFOÓCFS�EFS�,POUSPMMF�HFNFTTFO
EJF�BCFS� JOOFSIBMC�EFS�4DIXBOLVOHTCSFJUF�EFSTFMCFO� MBHFO��%FS�5FUSB[PMJVNTBM[VNTBU[
	"CC�� ����
� GJFM� [VN� ;FJUQVOLU� ��� 4UVOEFO� [VO»DITU� EPTJTBCI»OHJH� BVG� ��� �� EFS
,POUSPMMF�JO�EFS�IÍDITUFO�,PO[FOUSBUJPO�$4$��/BDI����4UVOEFO�XVSEF�JOEFT�BVDI�IJFS
LFJO� 6OUFSTDIJFE� [V� EFN� 5FUSB[PMJVNTBM[VNTBU[� VOCFIBOEFMUFS� ,POUSPMM[FMMFO� NFIS



&YQPTJUJPO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU ���

HFNFTTFO�	�����H�NM�������������
��*N�,PO[FOSBUJPOTCFSFJDI����������H�NM�$4$�XVSEF
[VN� ;FJUQVOLU� ��� 4UVOEFO� FJOF� EFVUMJDIF� &SIÍIVOH� EFT� 5FUSB[PMJVNTBM[VNTBU[FT
HFHFOÓCFS�EFS�,POUSPMMF�EFUFLUJFSU�	����H�NM��������������
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��%/"�(FIBMU�VOE�5FUSB[PMJVNTBM[VNTBU[

&JOF� EFS� JN� 5FUSB[PMJVNTBM[VNTBU[� HFGVOEFOEFO� $IBSBLUFSJTUJL� »IOMJDIF� 'VOLUJPO� EFS
,PO[FOUSBUJPOT��8JSLVOHTCF[JFIVOHTCF[JFIVOH� XVSEF� BVDI� CFJ� EFS� "OBMZTF� EFS
1IPTQIPGSVLUPLJOBTF� VOE� (�1%)�"LUJWJU»UFO� HFGVOEFO�� "VDI� EPSU� [FJHUFO� EJF� ;FMMFO
FJOF� MFJDIUF� "LUJWJU»UTWFSSJOHFSVOH� OBDI� ��� 4UVOEFO� VOE� FJOF� MFJDIUF
"LUJWJU»UTFSIÍIVOH�NJU� FJOFN�.BYJNVN� JN� #FSFJDI� WPO� �������� �H�NM� $4$� OBDI� ��
4UVOEFO�� %JF� ,PO[FOUSBUJPOT��8JSLVOHTCF[JFIVOH� EFS� &OPMBTF�"LUJWJU»U� HMJDI� EFS� EFT
%/"�(FIBMUFT�� 4JF� [FJHUF� BCHFTFIFO� WPO� FJOFS� MFJDIUFO� LPO[FOUSBUJPOTBCI»OHJHFO
"LUJWJU»UTFSIÍIVOH�OBDI����4UVOEFO�LFJO�WPO�EFS�,POUSPMMF�VOUFSTDIJFEMJDIFT�4JHOBM�

$4$�,�3�'
"51�"%1�	)1-$
�O����

�

��

��

��

��

���

���

� �� �� �� �� ���
$4$�<�H�NM>

�
�,
PO
US
PM
MF

��I

�

��I

"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"51�"%1�7FSI»MUOJT�	)1-$


&T� XVSEF� FJOF� LPO[FOUSBUJPOBCI»OHJHF� 7FSSJOHFSVOH� EFT� JOUSB[FMMVM»SFO� "51�"%1�
7FSI»MUOJTTFT� HFGVOEFO�� *O� EFS� IÍDITUFO� ,PO[FOUSBUJPO� $4$� MBH� EBT
5SJQIPTQIBU�%JQIPTQIBU�7FSI»MUOJT� OVS� OPDI� CFJ� XFOJH� NFIS� BMT� ����� EFS� ,POUSPMMF
	�����H�NM��� ����������
�� .JU� [VOFINFOEFS� &YQPTJUJPOT[FJU� WPO� ��� ÓCFS� �� CJT� ��
4UVOEFO� FSIÍIUF� TJDI� EFS� .F¶XFSU� CJT� BVG� OBIF[V� ����� EFS� ,POUSPMMF� 	�����H�NM��
����������
�� &JOF� WFSHMFJDICBSF� ,JOFUJL� FSHBC� EJF� &YQPTJUJPO� HFHFO� EJF� ,PO[FOUSBUJPO
����H�NM�$4$�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"LUJWJU»U�EFS�4VQFSPYJE�%JTNVUBTF

%JF�"OBMZTF�EFS�"LUJWJU»U�EFS�4VQFSPYJE�%JTNVUBTF�[FJHUF�FJOF�LPO[FOUSBUJPOTBCI»OHJHF
&SIÍIVOH� HFHFOÓCFS� EFS� ,POUSPMMF� GÓS� BMMF� ESFJ� VOUFSTVDIUFO� ;FJUQVOLUF�� %JF� TU»SLTUF
"LUJWJFSVOH� XBS� GÓS� EFO� ;FJUXFSU� �� 4UVOEFO� [V� FSLFOOFO� [V� EFN� EJF� ;FMMFO� JO� EFS
IÍDITUFO� ,PO[FSUBUJPO� $4$� FUXB� ���� �� EFS� "LUJWJU»U� EFS� ,POUSPMM[FMMFO� FSSFJDIUFO
	�����H�NM��� ������������
�� %JF� LPO[FOUSBUJPOTBCI»OHJHFO� &SIÍIVOHFO� [V� EFO
;FJUQVOLUFO����4UVOEFO�VOE����4UVOEFO�MBHFO�JO�FUXB�BVG�WFSHMFJDICBSFN�/JWFBV�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"LUJWJU»U�EFS�,BUBMBTF

%JF� "LUJWJU»U� EFS� ,BUBMBTF� [FJHUF� FJOF� [FJUBCI»OHJHF� 7FSSJOHFSVOH� JO� EFO� NJU� $4$
CFIBOEFMUFO� ;FMMFO� HFHFOÓCFS� EFS� ,POUSPMMF�� 0CFSIBMC� FJOFS� ,PO[FOUSBUJPO� WPO
����H�NM� $4$� USBU� EJFTF� ;FJUBCI»OHJHLFJU� PIOF� ,PO[FOUSBUJPOTBCI»OHJHLFJU� BVG�
6OUFSIBMC� EFS� HFOBOOUFO� ,PO[FOUSBUJPO� HJOH� TJF� JO� FJOF� FJOGBDIF� [FJU�� VOE
LPO[FOUSBUJPOTBCI»OHJHF�7FSSJOHFSVOH�ÓCFS�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"LUJWJU»U�EFS�(MVUBUIJPO�4�5SBOTGFSBTF

"VDI� CFJ� EFO�.FTTVOHFO� [VS�"LUJWJU»U� EFS�(MVUBUIJPO�4�5SBOTGFSBTF�XVSEFO� PCFSIBMC
EFS� ,PO[FOUSBUJPO� WPO� ��� �H�NM� LFJOF� ,PO[FOUSBUJPOTBCI»OHJHLFJUFO� HFGVOEFO
X»ISFOE� EJFTF� VOUFSIBMC� EFS� HFOBOOUFO� ,PO[FOUSBUJPO� [V� EFUFLUJFSFO� XBSFO�� %JF
,JOFUJL�EFS�&O[ZNBLUJWJU»U�CFXFHUF�TJDI� KFEPDI�HFHFOT»U[MJDI�[VS�,JOFUJL�EFS�,BUBMBTF�
"LUJWJU»U��4JF�[FJHUF�FJOF�7FSSJOHFSVOH�EFS�"LUJWJU»U�[VN�;FJUQVOLU����4UVOEFO�XFMDIF
ÓCFS�EFO�GPMHFOEFO�;FJUSBVN�BCOBIN�CJT�OBDI����4UVOEFO�LPO[FOUSBUJPOTVOBCI»OHJH
EBT�/JWFBV�EFS�,POUSPMM[FMMFO�FSSFJDIU�XBS�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��*OUSB[FMMVM»SFS�(FTBNUHMVUBUIJPO�(FIBMU

;VN� ;FJUQVOLU� ��� 4UVOEFO� XVSEF� FJOF� LPO[FOUSBUJPOTBCI»OHJHF� 7FSSJOHFSVOH� EFT
JOUSB[FMMVM»SFO� (FTBNUHMVUBUIJPO�(FIBMUFT� HFGVOEFO�� %JFTFS� FSIÍIUF� TJDI� NJU
[VOFINFOEFS� #FIBOEMVOHTEBVFS� VOE� FSSFJDIUF� OBDI� ��� 4UVOEFO� CJT� [V� ������ EFT
(FIBMUFT� EFS� ,POUSPMM[FMMFO�� %JF� NBYJNBMF� &SIÍIVOH� [V� FJOFN� ;FJUQVOLU� MBH� OBDI� �
4UVOEFO� CFJ� ����H�NM� $4$�� #JT� [VN� ;FJUQVOLU� ��� 4UVOEFO� WFSTDIPC� TJF� TJDI� [V� EFS
,PO[FOUSBUJPO� ����H�NM� $4$�� %BNJU� CFTUBOE� FJO� EFVUMJDIFS� 6OUFSTDIJFE� JN
JOUSB[FMMVM»SFO� (FIBMU� BO� (MVUBUIJPO��RVJWBMFOUFO� [XJTDIFO� EFS� &YQPTJUJPOT�
,PO[FOUSBUJPO�����H�NM�VOE�EFS�,PO[FOUSBUJPO�����H�NM�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��"LUJWJU»U�EFS�(MVUBUIJPO�3FEVLUBTF

%BT�&SHFCOJT�EFS�6OUFSTVDIVOH�EFS�(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U�[FJHUF�FJOF�EFVUMJDIF
,PO[FOUSBUJPOTBCI»OHJHLFJU� EJFTFT� &OEQVOLUFT� WPO� EFS� $4$�,PO[FOUSBUJPO�� %JF
6OUFSTVDIVOHFO� [V� WFSTDIJFEFOFO� ;FJUQVOLUFO� FSHBCFO� JOEFTTFO� LFJOF� TJHOJGJLBOU
VOUFSTDIJFEMJDIFO� .F¶XFSUF�� &T� XVSEF� TPNJU� LFJOF� ;FJUBCI»OHJHLFJU� TJDIUCBS�� &JO
FOUTQSFDIFOEFT� &SHFCOJT� XVSEF� CFJ� EFS� #FTUJNNVOH� EFS� -BDUBU�%FIZESPHFOBTF�
'SFJTFU[VOH�JO�EBT�,VMUVSNFEJVN�FSIBMUFO�

�������� &SHFCOJTTF�BMMFS�.FTTVOHFO�GÓS�BVTHFX»IMUF�,PO[FOUSBUJPOFO�$4$�JN�7FSHMFJDI

%JF�.F¶FSHFCOJTTF�GÓS�BMMF�&OEQVOLUF�XFSEFO�[VNFJTU� GÓS�EJF�,PO[FOUSBUJPO�����H�NM
$4$� JN�7FSHMFJDI�HF[FJHU�EB�EJFT�EJFKFOJHF�XBS�CFJ�EFS�EJF� TU»SLTUFO�&GGFLUF� BVG�EJF
;FMMFO� HFNFTTFO� XFSEFO� LPOOUFO� 	WHM�� "CC�� ����
�� %JF� &SHFCOJTTF� TJOE� EBCFJ� JO� EJF
(SVQQFO� 7JUBMJU»U� [FMMVM»SFS� &OFSHJFTUPGGXFDITFM� VOE� (MVUBUIJPO�3FEPY�;ZLMVT
FJOHFPSEOFU�
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"CC�������&YQPTJUJPO�HFHFO�����H�NM�$4$�,�3�'��7JUBMJU»U

%JF� 7JUBMJU»UTQBSBNFUFS� %/"�(FIBMU� VOE� 5FUSB[PMJVNTBM[VNTBU[� MBTTFO� BVDI� JO� EJFTFS
%BSTUFMMVOH� LFJO� 7PSMJFHFO� WPN� ;ZUPUPYJ[JU»U� JN� 4JOOF� CMFJCFOEFO� 7JUBMJU»UTWFSMVTUFT
FSLFOOFO�
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"CC�������&YQPTJUJPO�HFHFO�$4$�,�3�'��;FMMVM»SFS�&OFSHJFTUPGGXFDITFM

%JF� &SHFCOJTTF� EPLVNFOUJFSFO� FJOF� HMFJDIBSUJHF� 7FS»OEFSVOH� EFS�"LUJWJU»U� EFS� CFJEFO
VOUFSTVDIUFO� HMZLPMZUJTDIFO� &O[ZNF� 1IPTQIPGSVLUPLJOBTF� VOE� &OPMBTF� TPXPIM
IJOTJDIUMJDI�JISFS�,JOFUJL�BMT�BVDI�JO�EFS�2VBOUJU»U� JISFS�7FS»OEFSVOH��%JF�RVBOUJUBUJWFO
7FS»OEFSVOHFO� JO� EFS� "LUJWJU»U� EFS� &OPMBTF� XBSFO� OVS� OJDIU�TJHOJGJLBOU� LMFJOFS� BMT
EJFTFMCFO�EFS�1IPTQIPGSVLUPLJOBTF��%FS�7FSHMFJDI�EFS�.FTTVOH�EFT�JOUSB[FMMVM»SFO�"51�
(FIBMUFT� NJUUFMT� $IFNJMVNJOFT[FO[�� VOE� )1-$�.FUIPEF� [FJHUF� FJOF� HVUF
³CFSFJOTUJNNVOH�� %JFTF� &SHFCOJTTF� XVSEFO� GÓS� EJF� ,PO[FOUSBUJPO� �����H�NM�$4$
BOHFHFCFO� EB� EJF� )1-$�"OBMZTF� OVS� GÓS� BVTHFX»IMUF� ,PO[FOUSBUJPOFO� EVSDIHFGÓISU
XPSEFO�XBS��%FS�"%1�(FIBMU�[FJHUF�FJOF�,JOFUJL�NJU�TUBSLFS�,PO[FOUSBUJPOTFSIÍIVOH�JN
7FSHMFJDI� [VS� ,POUSPMMF� CFSFJUT� ��� 4UVOEFO� OBDI� #FIBOEMVOHTCFHJOO� BVG� ������� *O
7FSSFDIOVOH�NJU� EFN� WFSSJOHFSUFO� "51�(FIBMU� [V� EJFTFN� ;FJUQVOLU� FSHBC� EJFT� FJOFO
TFIS� EFVUMJDIFO� 6OUFSTDIJFE� [VS� ,POUSPMMF� 	�������������"%1�"51� C[X�� ������
�����"51�"%1
��*O�EFO�GPMHFOEFO�4UVOEFO�TBOL�EJFTFS�8FSU�OBIF[V�BVG�EBT�/JWFBV�EFS
,POUSPMMF�	������������"%1�"51
��%JF�&SHFCOJTTF�EFS�"OBMZTF�EFS�(�1%)�&O[ZNF�[FJHUF
FJOF� MFJDIUF� "LUJWJU»UTFSIÍIVOH� OBDI� ��� 4UVOEFO�� %BT� 7FSI»MUOJT� EFS� "LUJWJU»U� EFS
(�1%)� [VS� 4VNNF� BVT� (�1%)� VOE� �1(%)� CMJFC� ÓCFS� EFO� VOUFSTVDIUFO� ;FJUSBVN
LPOTUBOU�
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"CC�������&YQPTJUJPO�HFHFO�����H�NM�$4$�,�3�'��(MVUBUIJPO�3FEPY�;ZLMVT

%JF� .FTTVOHFO� JO� 7FSCJOEVOH� NJU� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� FSHBCFO� EFVUMJDI
WFSTDIJFEFOF� $IBSBLUFSJTUJLB� EFS� LJOFUJTDIFO� VOE� RVBOUJUBUJWFO� 7FS»OEFSVOHFO� EFS
VOUFSTVDIUFO� &OEQVOLUF�� 'ÓS� EJF� (MVUBUIJPO�1FSPYJEBTF� VOE� EJF� 4VQFSPYJE�%JTNVUBTF
XVSEFO� NBYJNBMF� "LUJWJU»UTFSIÍIVOHFO� JN� #FSFJDI� WPO� ������ EFS� ,POUSPMMF� [VN
;FJUQVOLU� �� 4UVOEFO� HFGVOEFO�� %JF� (MVUBUIJPO�4�5SBOGFSBTF� [FJHUF� [VO»DITU� FJOF
"LUJWJU»UTWFSSJOHFSVOH�EJF�TJDI�CJT�[VN�;FJUQVOLU����4UVOEFO�HFHFOÓCFS�EFS�,POUSPMMF
OJWFMMJFSUF��%JF�,BUBMBTF�"LUJWJU»U� GJFM� IJOHFHFO� [FJUBCI»OHJH��%JF�(MVUBUIJPO�3FEVLUBTF
XVSEF� [FJUVOBCI»OHJH� JOIJCJFSU�� %JF� -%)�'SFJTFU[VOH� XBS� OBIF[V� [FJUVOBCI»OHJH
EFVUMJDI� HFSJOHFS� BMT� JO� VOCFIBOEFMUFO� ,POUSPMM[FMMFO�� %JF� HSÍ¶UFO� 7FS»OEFSVOHFO
HFHFOÓCFS� EFS� ,POUSPMMF� XVSEFO� KFEPDI� CFJN� (MVUBUIJPO� EFUFLUJFSU�� ;VN� ;FJUQVOLU
���4UVOEFO� GBOE� FJOF� ,PO[FOUSBUJPOTWFSSJOHFSVOH� TUBUU� EJF� JO� FJOF� ÓCFSEFVUMJDIF
&SIÍIVOH�EFT� JOUSB[FMMVM»SFO�(FIBMUFT� BO�(MVUBUIJPO�OBDI���� 4UVOEFO�ÓCFSHJOH��%JFT
XVSEF�TPXPIM�CFJ�EFS�"OBMZTF�EFT�(FTBNUHMVUBUIJPO�(FIBMUFT�XJF�BVDI�EFT�SFEV[JFSUFO
(MVUBUIJPOT� NJUUFMT� )1-$� HFGVOEFO�� %BT� PYJEJFSUF� (MVUBUIJPO� [FJHUF� FCFOGBMMT� FJOF
TPMDIF�,JOFUJL��"VDI�CFJN�PYJEJFSUFO�(MVUBUIJPO� FSHBC� TJDI� FJO� EFVUMJDIFS�6OUFSTDIJFE
EFS� ,PO[FOUSBUJPOFO� ��� �H�NM� VOE� ��� �H�NM� XJF� EVSDI� EBT� FCFOGBMMT� EBSHFTUFMMUF
&SHFCOJT�GÓS�EJF�"OBMZTF�EFT�(FIBMUFT�BO�PYJEJFSUFN�(MVUBUIJPO�OBDI�FJOFS�#FIBOEMVOH
NJU�����H�NM�$4$�EFVUMJDI�XJSE�



&YQPTJUJPO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU ���

������ ;VTBNNFOGBTTVOH

&T� XVSEFO� TVCNFSTF� &YQPTJUJPOFO� EFT� ;FMMTZTUFNT� -L���� HFHFO� 3BVDILPOEFOTBU� EFS
BNFSJLBOJTDIFO� 'PSTDIVOHT[JHBSFUUF� ,�3�'� EVSDIHFGÓISU�� ;JHBSFUUFOSBVDILPOEFOTBU
TUFMMU�FJOF�-ÍTVOH�EFS�1BSUJLFMQIBTF�EFT�3BVDIFT�JO�%.40�EBS��%JF�&YQFSJNFOUF�IBUUFO
[VN� ;JFM� EJF� &JHOVOH� FJOFT� EFSBSUJHFO� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� BVDI� GÓS� EJF
6OUFSTVDIVOH�LPNQMFYFS�4VCTUBO[HFNJTDIF�[V�DIBSBLUFSJTJFSFO�

/BDI� 4DSFFOJOHFYQFSJNFOUFO� [VS� &SBSCFJUVOH� FJOFT� HFFJHOFUFO� #FIBOEMVOHTNPEFMMFT
XVSEFO� &YQPTJUJPOFO� JN� ,PO[FOUSBUJPOTCFSFJDI� WPO� ��� CJT� �����H�NM� $4$� JO� ,VMUVS�
NFEJVN� CFJ� FJOFS� LPOTUBOUFO� %.40� ,PO[FOUSBUJPO� WPO� �� �� ÓCFS� ��� 4UVOEFO
EVSDIHFGÓISU�� ;V� &YQPTJUJPOT[FJUFO� WPO� ��� 4UVOEFO� �� 4UVOEFO� VOE� ��� 4UVOEFO
XVSEFO� BMMF� GÓS� EBT� 4ZTUFN� FUBCMJFSUFO� 1BSBNFUFS� [VS� ;FMMWJUBMJU»U� EFN� [FMMVM»SFO
&OFSHJFTUPGGXFDITFM� VOE� [VN� (MVUBUIJPO�3FEPY�;ZLMVT� JO� ,PO[FOUSBUJPOT��8JSLVOHT�
LVSWFO�HFNFTTFO�

*OOFSIBMC�EFT�VOUFSTVDIUFO�;FJU��VOE�,PO[FOUSBUJPOTCFSFJDIFT�XVSEF�LFJOF�;ZUPUPYJ[JU»U
JN� 4JOOF� CMFJCFOEFO� 7JUBMJU»UTWFSMVTUFT� EFUFLUJFSU�� +FEPDI� XVSEFO� VOUFSTDIJFEMJDIF
,PO[FOUSBUJPOT�� VOE� ;FJUBCI»OHJHLFJUFO� EFS� 7FS»OEFSVOH� JOUSB[FMMVM»SFS� 1BSBNFUFS
HFGVOEFO�� 4P� LPOOUFO� LPO[FOUSBUJPOTBCI»OHJHF� &SIÍIVOHFO� 	[��#�� 40%� (MVUBUIJPO

VOE� 7FSSJOHFSVOHFO� 	[��#�� (45� ,BUBMBTF
� FCFOTP� XJF� [FJUBCI»OHJHF� ,PO[FOUSBUJPOT�
BCI»OHJHLFJUFO� 	[��#��"51�"%1
� VOE� [FJUVOBCI»OHJHF� ,PO[FOUSBUJPOTBCI»OHJHLFJUFO
	(MVUBUIJPO�3FEVLUBTF
�JOUSB[FMMVM»SFS�1BSBNFUFS�HFNFTTFO�XFSEFO�

%JF� &YQFSJNFOUF� XVSEFO� KFXFJMT� JO� �� PEFS� NFIS� 8JFEFSIPMVOHFO� BVTHFGÓISU�� %JF
FSIBMUFOFO� 4DIXBOLVOHTCSFJUFO� JO� 'PSN� EFS� 4UBOEBSEBCXFJDIVOH� MBHFO� EBCFJ
ÓCMJDIFSXFJTF�JO�EFS�(SÍ¶FOPSEOVOH�VN������EFT�.JUUFMXFSUFT�PEFS�XBSFO�LMFJOFS�� *O
EFN�OJDIU� UPYJTDIFO�%PTJTCFSFJDI� LPOOUFO� &GGFLUF� BO� FYQPOJFSUFO� ;FMMFO� CJT� IJOBC� [V
�����EFS�,POUSPMMF�HFNFTTFO�XFSEFO� 	"51�"%1
��&OUTQSFDIFOEF�&SIÍIVOHFO�XVSEFO
CJT�[VN�8FSU�������EFS�,POUSPMMF�	(FTBNUHMVUBUIJPO
�GFTUHFTUFMMU�



��� &SHFCOJTTF

���� &OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP

������ 4USBUFHJF�VOE�&SGPSEFSOJTTF

;JFMTFU[VOH� EFS� JO� EJFTFN� "CTDIOJUU� EBSHFTUFMMUFO� "SCFJUFO� XBS� EFS� &OUXVSG� VOE� EJF
3FBMJTJFSVOH� FJOFT� &YQPTJUJPOTBVGCBVFT� [VS� &YQPTJUJPO� FVLBSZPOUJTDIFS� ;FMMFO� JO� WJUSP
HFHFO� BUNPTQI»SJTDIF� (BTF�� *N� 6OUFSTDIJFE� [V� EFO� JO� ,BQJUFM� ���� CFTDISJFCFOFO
"SCFJUFO� TPMMUF� EJF� "QQBSBUVS� EBCFJ� HSVOEMFHFOEF� &JHFOTDIBGUFO� GÓS� FJO� TQ»UFS� [V
FUBCMJFSFOEFT� 7FSGBISFO� [VN� JO� WJUSP�#JPNPOJUPSJOH� EFS� CJPMPHJTDIFO� 8JSLVOH
VNXFMUSFMFWBOUFS� (BTF� FSGÓMMFO�� %BT� UIFPSFUJTDIF� ,PO[FQU� IJFSGÓS� XVSEF� JO� EFS
&JOMFJUVOH�WPSHFTUFMMU��#FEFVUTBN�GÓS�EJF�QSBLUJTDIF�6NTFU[VOH�EJFTFT�,PO[FQUFT�XBSFO
EJF�GPMHFOEFO�&SGPSEFSOJTTF�

-� #FUSJFC�EFT�"VGCBVT�BV¶FSIBMC�EFT�#SVUTDISBOLFT
-� LMFJOFS�GMFYJCMFS�"VGCBV�[VS�TQ»UFSFO�6NTFU[VOH�JO�FJO�NPCJMFT�4ZTUFN
-� JOFSUFS�"VGCBV�IJOTJDIUMJDI�EFS�DIFNJTDIFO�3FBLUJWJU»U�EFS�[V�FSXBSUFOEFO

1SÓGHBTF
-� (BTUSBOTQPSU�NJU�EFGJOJFSUFN�LMFJOFO�'MV¶�CJT�EJDIU�BO�EJF�;FMMFO
-� 7FSNFJEVOH�EJSFLUFS�(BTBOTUSÍNVOH�EFS�;FMMFO
-� .FEJVNGMV¶�VOUFSIBMC�EFS�;FMMFO
-� WPMMTU»OEJHF�5SFOOVOH�WPO�.FEJVN��VOE�(BTGMV¶
-� &JOTFU[CBSLFJU�EFT�"VGCBVFT�VOUFS�LFJNGSFJFO�LFJNBSNFO�#FEJOHVOHFO

"MT� "VTHBOHTQVOLU� GÓS� EJF� &OUXJDLMVOH� XVSEF� FJO� ;FMMLVMUVSHFG»¶� BVT� 7PSBSCFJUFO
HFX»IMU�	WHM��"CC������
��&T�IBOEFMU�TJDI�EBCFJ�VN�FJOF�(MBTLPOTUSVLUJPO�[VS�"VGOBINF
ESFJFS� 5SBOTXFMM�*OTFSUT� JN� ���8FMM�'PSNBU�� 4JF� HFTUBUUFUF� EJF� 5IFSNPTUBUJTJFSVOH� EFS
*OTFSUT�EVSDI�&SX»SNVOH�NJU� UFNQFSJFSUFN�8BTTFS�VOE�EJF�;VGVIS� WPO�,VMUVSNFEJVN
VOUFS� 7BSJBUJPO� EFT� .FEJVNTQJFHFMT�� %FS� #FUSJFC� EJFTFT� "VGCBVFT� XBS� GÓS� EJF
7FSXFOEVOH� WPO� 5SBOTXFMMT� NJU� NJLSPQPSÍTFS� .FNCSBO� EFS� 1PSFOHSÍ¶F� ����N
WPSHFTFIFO�� .JU� EJFTFO� &JHFOTDIBGUFO� FSGÓMMUF� EJF� (MBTLPOTUSVLUJPO� EJF� &SGPSEFSOJTTF



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

FJOFS� HSVOET»U[MJDI� NÍHMJDIFO� .PCJMJU»U� VOE� EFT� LFJNBSNFO� "SCFJUFOT� BVGHSVOE� EFT
BVUPLMBWJFSCBSFO�.BUFSJBMT��"MT�VOHFFJHOFU�TUFMMUF� TJDI�EFS�#FUSJFC�NJU�.FNCSBOFO�EFS
WPSHFTFIFOFO�1PSFOHSÍ¶F�WPO�����N�BVGHSVOE�EFSFS�IPIFO�'MÓTTJHLFJUTEVSDIM»TTJHLFJU
EBS�� &CFOTP� VOHFFJHOFU� XBS� EJF� WPSIBOEFOF� .FEJVNGÓISVOH� EJF� EFO� #FUSJFC� NJU
FJOFN�.FEJVNGMV¶�OJDIU�FSNÍHMJDIUF��&JOF�)FSBOGÓISVOH�EFT�(BTFT�BO�EJF�;FMMFO�XVSEF
FCFOGBMMT�OJDIU�VOUFSTUÓU[U�

"CC�������;FMMLVMUVSHFG»¶�BMT�"VTHBOHTQVOLU�EFS�&OUXJDLMVOH

%BNJU�TUFMMUFO�TJDI�GÓS�EFO�/FVFOUXVSG�FJOFT�"VGCBVFT�GPMHFOEF�"VGHBCFO�

-� &OUXJDLMVOH�FJOFT�(FTBNUBVGCBVFT�VOUFS�#FSÓDLTJDIUJHVOH�EFS�7FSXFOEVOH�WPO
(BT��VOE�.FEJVNTUSÍNFO�VOE�&JOCJOEVOH�EFS�&YQPTJUJPOTBQQBSBUVS

-� &OUXJDLMVOH�FJOFS�,POTUSVLUJPO�[VS�LPOUSPMMJFSUFO�VOE�EFGJOJFSUFO�(BTGÓISVOH�BO
EJF�[V�FYQPOJFSFOEFO�;FMMFO�	&YQPTJUJPOTBQQBSBUVS�0CFSUFJM


-� /FVFOUXJDLMVOH�EFS�CFTDISJFCFOFO�(MBTLPOTUSVLUJPO�[VN�#FUSJFC�NJU�LMFJOQPSJHFO
.FNCSBOFO�VOE�,VMUVSNFEJVNGMV¶�	&YQPTJUJPOTBQQBSBUVS�6OUFSUFJM


������ &OUXJDLMVOH�EFT�(FTBNUBVGCBVT

%JF�;JFMTFU[VOH�EFS�"SCFJU�NJU�OBUJWFO�(BTNJTDIVOHFO�TFU[UF�EJF�.ÍHMJDILFJU�FJOFS�(BT�
1SPCFOBINF�WPSBVT��%BT�CFEFVUFUF�GÓS�EFO�"VGCBV�EB¶�OJDIU�NJU�FJOFN�(BTUSBOTQPSU
EVSDI�³CFSESVDL�EFT�1SÓGHBTFT�XJF�FUXB�BVT�FJOFS�%SVDLHBTGMBTDIF�HFBSCFJUFU�XFSEFO
LPOOUF�� %BT� 1SÓGHBT� NV¶UF� EVSDI� FJO� 6OUFSESVDLTZTUFN� [V� EFO� ;FMMFO� USBOTQPSUJFSU
XFSEFO�� 8FJUFSIJO� NV¶UFO� EJF� 5IFSNPTUBUJTJFSVOH� EFS� &YQPTJUJPOTBQQBSBUVS� EVSDI
UFNQFSJFSUFT� 8BTTFS� VOE� EFS� HFQMBOUF� .FEJVNGMV¶� VOUFSTUÓU[U� XFSEFO�� %JFTFO
"OGPSEFSVOHFO�HFSFDIU�XFSEFOE�XVSEF�EFS�GPMHFOEF�"VGCBV�FOUXPSGFO�

"CC�� ����� (FTBNUBVGCBV� [VS� (BTFYQPTJUJPO� NJU� HFUSFOOUFN� (BT�� VOE� .FEJVNGMV¶� TPXJF
5IFSNPTUBUJTJFSVOH�EFT�&YQPTJUJPOTBVGCBVFT



&SHFCOJTTF���

&JO�8BTTFSCBE�NJU� 1VNQF�XVSEF� [VS� 'ÍSEFSVOH� EFT� UFNQFSJFSUFO�8BTTFST� EVSDI� EJF
&YQPTJUJPOTBQQBSBUVS� JO� EFO� "VGCBV� JOUFHSJFSU�� %FS� .FEJVNGMV¶� XVSEF� EVSDI� FJOF
QFSJTUBMUJTDIF� 1VNQF� TJDIFSHFTUFMMU�� %BT� 1SÓGHBT� XVSEF� VOUFS� ,POUSPMMF� TFJOFT� 'MVTTFT
EVSDI� 3PUBNFUFS� VOE� /BEFMWFOUJM� NJU� FJOFS� .FNCSBOQVNQF� BVT� EFS� 1SPCF� ÓCFS� EJF
;FMMFO�HF[PHFO�� 4»NUMJDIF�,PNQPOFOUFO�NJU�(BTLPOUBLU�XVSEFO�BVT� EFO�.BUFSJBMJFO
5FGMPO� PEFS� (MBT� IFSHFTUFMMU�� "MMF� NFEJVNGÓISFOEFO� ,PNQPOFOUFO� XBSFO
BVUPLMBWJFSCBS�PEFS�NJU�&UIBOPM�LFJNBSN�[V�IBMUFO�

������ &OUXJDLMVOH�FJOFT�&YQPTJUJPOTBQQBSBUVS�0CFSUFJMFT

*N� .JUUFMQVOLU� EFS� &OUXJDLMVOH� EFT� 0CFSUFJMFT� EFS� &YQPTJUJPOTBQQBSBUVS� [VS
)FSBOGÓISVOH�EFT�(BTHFNJTDIFT�BO�EJF�;FMMFO�TUBOEFO�ESFJ�4DIXFSQVOLUF�

�� 7FSCJOEVOH�0CFSUFJM�6OUFSUFJM
%FS�#FUSJFC�EFS�&YQPTJUJPOTBQQBSBUVS�CFJ�(BTUSBOTQPSU�JN�6OUFSESVDLWFSGBISFO�[XBOH
[VN� &JOTBU[� FJOFS� 7FSCJOEVOH� EJF� FJOF� WPMMTU»OEJHF� %JDIUJHLFJU� EFT� (BTXFHFT
TJDIFSUF��"OEFSFSTFJUT�NV¶UF�EJF�7FSCJOEVOH�MFJDIU�[V�ÍGGOFO�VOE�[V�TDIMJF¶FO�TFJO
VN�FJOF�QSBLUJLBCMF�"SCFJUTXFJTF�[V�[VMBTTFO�

�� (BTWFSUFJMVOH
%JF� ESFJ� [V� FYQPOJFSFOEFO� 5SBOTXFMMT� JO� EFS� MJOFBSFO� "OPSEOVOH� EFS� BMT� 7PSMBHF
EJFOFOEFO�(MBTLPOTUSVLUJPO�NV¶UFO� HMFJDIN»¶JH�NJU� 1SÓGHBT� WFSTPSHU�XFSEFO� VN
HMFJDIF�,POEJUJPOFO�GÓS�EJF�QBSBMMFM� [V�FYQPOJFSFOEFO�;FMMFO�[V�HFX»ISMFJTUFO��&JOF
HMFJDIN»¶JHF� (BTWFSUFJMVOH� NV¶UF� EVSDI� "VGUFJMVOH� EFT� 1SPCFHBTTUSPNFT� JO� ESFJ
5FJMTUSÍNF�FSSFJDIU�XFSEFO��%JFTF�"VGUFJMVOH�LPOOUF�BVGHSVOE�EFS�VOHFSBEFO�"O[BIM
EFS� 5FJMTUSÍNF�VOE�EFS� MJOFBSFO�"OPSEOVOH�EFS� 5SBOTXFMMT�OJDIU� JO� FJOFS� FJOGBDIFO
7FSXFOEVOH� WPO� :�5SFOOVOHFO� CFTUFIFO� EB� EBOO� BVGHSVOE� VOUFSTDIJFEMJDIFS
8FHTUSFDLFO�WFSTDIJFEFOF�4USÍNVOHTXJEFSTU»OEF�GÓS�EJF�ESFJ�5FJMTUSÍNF�FOUTUBOEFO
X»SFO��%B� KFEFS� 5FJMTUSPN� BCFS� EVSDI� FJOF� HMFJDIHSP¶F� ,SBGU� CFXFHU�XVSEF� I»UUF
EJFTFT� ,PO[FQU� EJF� "VGUFJMVOH� EFT� (BTFT� JO� ESFJ� 5FJMTUSÍNF� NJU� VOUFSTDIJFEMJDIFO
7PMVNFOGMÓTTFO� CFEFVUFU�� %JF� 5SBOTXFMMT� X»SFO� EFN[VGPMHF� NJU� VOUFSTDIJFEMJDIFO
(BTTUSÍNFO� WFSTPSHU� VOE� EJF� ;FMMFO� FOUTQSFDIFOE� VOUFS� VOUFSTDIJFEMJDIFO
,POEJUJPOFO� FYQPOJFSU�XPSEFO�� &T�XVSEFO� WFSTDIJFEFOF� ,PO[FQUF� [VS� &OUXJDLMVOH
FJOFT� "VGTBU[FT� GÓS� EJF� (MBTLPOTUSVLUJPO� FOUXJDLFMU� EJF� EJFTFO� "OGPSEFSVOHFO
HFSFDIU�XFSEFO�TPMMUFO�

-� (BTWFSUFJMVOH�EVSDI�4USÍNVOHTGÓISVOH
-� (BTWFSUFJMVOH�NJU�%SPTTFMCMFOEFO
-� (BTWFSUFJMVOH�NJU�,BQJMMBSFO
-� (BTWFSUFJMVOH�EVSDI�LBMJCSJFSUF�#PISVOHFO

;VT»U[MJDI�XVSEF�EFS�"VGTBU[�[VS�4JDIFSTUFMMVOH�FJOFS�RVBMJUBUJW�HVUFO�(MFJDIWFSUFJMVOH
BVDI� ÓCFS� FJOFO� M»OHFSFO� ;FJUSBVN� TP� LPOTUSVJFSU� EB¶� EFS� &JOGMV¶� WPO
,POEFOTBUJPOTFGGFLUFO�WFSIJOEFSU�XVSEF�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

�� &JOMB¶SPISF
%BT�&YQPTJUJPOTHBT�TPMMUF�BVT�EFN�(FS»UFPCFSUFJM�NÍHMJDITU�PIOF�EJSFLUF�"OTUSÍNVOH
EJDIU� BO� EJF� ;FMMFO� IFSBOHFGÓISU� XFSEFO�� ;V� EJFTFN� ;XFDL� XVSEFO� &JOMB¶SPISF
WFSXFOEFU�EJF�JO�WFSTDIJFEFO�-»OHFO�VOE�(FPNFUSJFO�FSQSPCU�XVSEFO�

�������� 7FSCJOEVOH�0CFSUFJM�6OUFSUFJM

&T�XVSEF�FJOF�,POTUSVLUJPO�FOUXPSGFO�XFMDIF�BVT�FJOFS�EVSDICPISUFO�(MBTQMBUUF�VOE
FJOFN� HM»TFSOFO� (BTMFJUVOHTTZTUFN� CFTUBOE�� %JF� 7FSCJOEVOH� [VN� (FS»UFVOUFSUFJM
XVSEF� EVSDI� 0�3JOHF�NJU� 7�GÍSNJHFN� 2VFSTDIOJUU� BVT� 4JMJLPO� BCHFEJDIUFU� 	WHM�� "CC�
����� "CC�� ����� "CC�� ����� "CC�� ����
�� "N� 6OUFSUFJM� XVSEFO� ����8JOLFM� BVT
"MVNJOJVN� BOHFCSBDIU� EJF� FJOF� TJDIFSF� 1PTJUJPOJFSVOH� EFT� "VGTBU[FT� [VMJF¶FO�� %FS
"VGTBU[� XVSEF� NJU� &EFMTUBIMTQJSBMFO� BO� EBT� 6OUFSUFJM� HFQSF¶U�� %JF� %JDIUJHLFJU� EFS
7FSCJOEVOH�XVSEF�EVSDI�'MV¶NFTTVOHFO�VOE�%VSDIMFJUVOH�WPO�8BTTFS�ÓCFSQSÓGU�� 4JF
FSXJFT� TJDI� BMT� TFIS� [VWFSM»TTJH�� %JF� 'JYJFSVOH� EFT� 0CFSUFJMT� BVG� EFN� 6OUFSUFJM� EVSDI
4QBOOVOH� EFS�.FUBMMTQJSBMFO� FSXJFT� TJDI� BMT� FJOF� QSBLUJLBCMF� VOE� FCFOTP� [VWFSM»TTJHF
-ÍTVOH��	(FTBNUCJME�WHM��"CC������
�

�������� (BTWFSUFJMVOH��FJOMB¶�VOE��XJFEFSGJOEVOH

,PO[FQU����(BTWFSUFJMVOH�EVSDI�4USÍNVOHTGÓISVOH
&JOF� HMFJDIN»¶JHF� 4USÍNVOHTWFSUFJMVOH� TPMMUF� IJFS� EVSDI� FJOF� TQF[JFMMF
4USÍNVOHTGÓISVOH� FSSFJDIU� XFSEFO�� %JF� (MBTSPISF� [VN� (BTBOUSBOTQPSU� VOE� [VS
(BTBCMFJUVOH� XVSEFO� HFHFOTJOOJH� BOHFPSEOFU�� %JFT� HFTDIBI� EFSBSU� EB¶� EFS
4USÍNVOHTXFH� [VS� "OTUSÍNVOH� GÓS� EBT� FSTUF� 5SBOTXFMM� BN� LÓS[FTUFO� XBS� EFS
EB[VHFIÍSJHF� 4USÍNVOHTXFH� [VS� (BTBCGÓISVOH� IJOHFHFO� BN� M»OHTUFO�� "VG� EJFTF
8FJTF� TPMMUFO� JO� TVNNB� GÓS�BMMF�ESFJ�5SBOTXFMM�1M»U[F�HMFJDIMBOHF�4USÍNVOHTXFHF�VOE
EBNJU�HMFJDIF�4USÍNVOHTXJEFSTU»OEF�VOE�7PMVNFOTUSÍNF�FSSFJDIU�XFSEFO�

��
"CC�� ����� "VGTBU[� [VS� (BTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI� 4USÍNVOHTGÓISVOH�
4USÍNVOHTXFHF� [VS� "OTUSÍNVOH� 	TDIXBS[
� VOE� [VN� "CUSBOTQPSU� EFT� (BTFT� 	XFJ¶
� TJOE� HFHFOTJOOJH
BOHFPSEOFU�

%JF� 2VBMJU»U� EFS� 4USÍNVOHTWFSUFJMVOH� XVSEF� EVSDI� 7FSXFOEVOH� WPO� 0[PO� BMT
.PEFMMHBT� VOE� %FUFLUJPO� EFT� 0[POT� NJUUFMT� FJOFS� LPMPSJNFUSJTDIFO� .FTTVOH� JN
5SBOTXFMM�ÓCFSQSÓGU�



&SHFCOJTTF���
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"CC�� ����� .FTTVOH� EFS� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI� 4USÍNVOHTGÓISVOH
#FEJOHVOHFO��.FTTVOH�EFT�0[POT�JN�5FTUHBT�	0[PO�JO�TZOUI��-VGU
�NJU�0[POSFBHFO[�JN�5SBOTXFMM��.F¶[FJU
��.JOVUFO�CFJ�WBSJJFSUFN�(BTGMV¶��6��VNHFLFISUF�4USÍNVOHTSJDIUVOH�	5FGMPOSPIS�BMT�"VTMB¶�WHM��"CC������


&T�XVSEFO�BDIU�.FTTVOHFO�VOUFS�WFSTDIJFEFOFO�4USÍNVOHTCFEJOHVOHFO�EVSDIHFGÓISU�
*N� PCFSFO� 5FJM� EFS� "CC�� ����� XVSEFO� EJF� "CXFJDIVOHFO� EFS� &JO[FMQM»U[F� WPN
.JUUFMXFSU� EFS� ESFJ� 1M»U[F� BVGHFUSBHFO�� *N� VOUFSFO� 5FJM� EFS� "CCJMEVOH� JTU� EJF
4UBOEBSEBCXFJDIVOH�EFS�.F¶XFSUF� GÓS� EJF� ESFJ� 5SBOTXFMMT� SFMBUJW� [VN�.JUUFMXFSU� EFS
ESFJ�.F¶XFSUF�BMT�.B¶�GÓS�EJF�4DIXBOLVOHTCSFJUF�EFS�(BTWFSUFJMVOH�EBSHFTUFMMU��#FJ�WJFS
EFS�.FTTVOHFO�XVSEF�EBT�5FTUHBT�0[PO�JO�WPSHFTFIFOFS�4USÍNVOHTSJDIUVOH�EVSDI�EBT
&YQPTJUJPOTHFS»U� HFMFJUFU� CFJ� EFO� SFTUMJDIFO� JO� VNHFLFISUFS� 3JDIUVOH� 	5FGMPOSPIS� BMT
"VTMB¶
�� %JF� &SHFCOJTTF� [FJHFO� VOBCI»OHJH� WPO� EFO� 4USÍNVOHTCFEJOHVOHFO� TUBSLF
TZTUFNBUJTDIF� 6OHMFJDIWFSUFJMVOHFO� EFT� (BTTUSPNFT� ÓCFS� EJF� ESFJ� 5SBOTXFMMT� JO� EFS
(SÍ¶FOPSEOVOH� WPO� ������ %JF� "SU� EFS� 4ZTUFNBUJL� XBS� KFEPDI� NJU� KFEFN� FJO[FMOFO
"VGTBU[� WFSCVOEFO� OJDIU� NJU� EFN� 'VOLUJPOTQSJO[JQ�� 4P� [FJHUF� FJO� XFJUFSFS� QBSBMMFM
HFGFSUJHUFS�"VGTBU[�FCFOGBMMT�TZTUFNBUJTDIF�4DIXBOLVOHFO�EJFTF�BCFS�JO�BOEFSFS�8FJTF�
%PSU� XBS� 1MBU[� �� 	.JUUF
� TUFUT� EFSKFOJHF� BO� EFN� EFS� IÍDITUF� 0[POVNTBU[� HFNFTTFO
XVSEF�� &T� XVSEF� EBSBVT� HFGPMHFSU� EB¶� CFJ� EFS� HMBTUFDIOJTDIFO� 7FSBSCFJUVOH
IFSTUFMMVOHTCFEJOHUF�6OHMFJDIIFJUFO�JO�EFO�3PISHFPNFUSJFO�FOUTUBOEFO�XBSFO�XFMDIF
EJF� 4USÍNVOHTXJEFSTU»OEF� XFTFOUMJDI� VOE� VOWPSIFSTFICBS� WFS»OEFSU� IBUUFO�
/BDICFTTFSVOHFO� BVGHSVOE� PQUJTDIFS� &JOESÓDLF� CSBDIUFO� LFJOF� QSJO[JQJFMMF
7FSCFTTFSVOH�

,PO[FQU����(BTWFSUFJMVOH�EVSDI�&JOTBU[�WPO�%SPTTFMTDIFJCFO
4USÍNU� FJO� (BT� EVSDI� FJOF� GGOVOH� EJF� JN� 7FSI»MUOJT� [VN� VNMJFHFOEFO
4USÍNVOHTRVFSTDIOJUU� LMFJO� JTU� TP� XJSE� TFJO� 4USÍNVOHTWFSIBMUFO� NJU� TUFJHFOEFN
7PMVNFOTUSPN� [VOFINFOE� EVSDI� 4UPGGFJHFOTDIBGUFO� EFT�(BTFT�XJF� 7JTLPTJU»U� %JDIUF
VOE� 5FNQFSBUVS� TPXJF� EVSDI� EFO� %VSDINFTTFS� EFS� GGOVOH� CFTUJNNU�� 4FJOF
"CI»OHJHLFJU� WPO� 3FJCVOHTXJEFSTU»OEFO� JN� EBWPS� MJFHFOEFO� VOE� GPMHFOEFO
3PISBCTDIOJUU�VOE�WPO�EFS�)ÍIF�EFT�BOHFMFHUFO�OFHBUJWFO�%SVDLFT�XJSE�EBCFJ�LMFJOFS�
*N� (SFO[GBMM� HFIU� EJFTF� "CI»OHJHLFJU� WPMMTU»OEJH� WFSMPSFO� VOE� NBO� LPNNU� [V� EFN
1SJO[JQ�FJOFS�LSJUJTDIFO�%ÓTF�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

;VS� &S[FVHVOH� EFSBSUJHFS� 7FSI»MUOJTTF� XVSEFO� -PDITDIFJCFO� BVT� 5FGMPO� JO� EJF
,POTUSVLUJPO� OBDI� ,PO[FQU��� FJOHFTFU[U� JO� EJF� -ÍDIFS� WFSTDIJFEFOFO� %VSDINFTTFST
HFCPISU�XVSEFO��%BT�,PO[FQU�EFS�7FSUFJMVOH�EFT�(BTFT�EVSDI�HFHFOTJOOJHF�"OPSEOVOH
WPO�BO��VOE�BCGMJF¶FOEFO�4USÍNFO�XVSEF�EBCFJ�CFJCFIBMUFO�

"CC�������"VGTBU[�[VS�(BTWFSUFJMVOH�OBDI�,PO[FQU�����(BTWFSUFJMVOH�EVSDI�%SPTTFMTDIFJCFO�BVT�5FGMPO

%JF� 6OUFSTVDIVOH� EFS� (BTWFSUFJMVOH� ÓCFS� EJF� ESFJ� 5SBOTXFMM�1M»U[F� FJOFT� &YQPTJUJPOT�
NPEVMFT�GÓS�FJO�-PDI�EFS�(SÍ¶F����NN�CSBDIUF�EBT�GPMHFOEF�&SHFCOJT�

(BTWFSUFJMVOH�OBDI�,PO[FQU��
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"CC�������.FTTVOH�EFS�4USÍNVOHTWFSUFJMVOH�OBDI�,PO[FQU��� ��(BTWFSUFJMVOH�EVSDI�%SPTTFMTDIFJCFO
BVT� 5FGMPO�#FEJOHVOHFO��.FTTVOH� EFT�0[POT� JN� 5FTUHBT� 	0[PO� JO� TZOUI�� -VGU
�NJU�0[POSFBHFO[� JN
5SBOTXFMM��.F¶[FJU���.JOVUFO�CFJ�WBSJJFSUFN�(BTGMV¶�-PDIEVSDINFTTFS����NN

%JF� &SHFCOJTTF� BVT� TJFCFO� .FTTVOHFO� VOUFS� WFSTDIJFEFOFO� 4USÍNVOHTCFEJOHVOHFO
[FJHUFO� &JO[FMBCXFJDIVOHFO� EFS� 1M»U[F� WPN�.JUUFMXFSU� EFS� 1M»U[F� VOE� 4DIXBOLVOHT�
CSFJUFO� JO�EFS�(SÍ¶FOPSEOVOH�WPO��������%JF�OVS�TFIS�LMFJOFO�4DIXBOLVOHFO� MJF¶FO
LFJOF� 4ZTUFNBUJL� FSLFOOFO� TPOEFSO� TDIJFOFO� [VG»MMJH� [V� TFJO�� %FSBSUJHF� .FTTVOHFO
XVSEFO� GÓS� WFSTDIJFEFOF� -PDIEVSDINFTTFS� VOE� 7PMVNFOTUSÍNF� EVSDIHFGÓISU�� %JF
&SHFCOJTTF�XFSEFO�JO�EFS�GPMHFOEFO�"CCJMEVOH�[VTBNNFOHFGB¶U�



&SHFCOJTTF���
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"CC�� ����� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� &JOGMV¶� WPO� -PDIEVSDINFTTFS� VOE
4USÍNVOHTHFTDIXJOEJHLFJU�BVG�EJF�(BTWFSUFJMVOH��;VTBNNFOTUFMMVOH�WPO�&SHFCOJTTFO�BVT�.FTTVOHFO
FOUTQS��"CC�������GÓS�EJF�-PDIEVSDINFTTFS����������VOE����NN�

%JF� %BUFO� [FJHFO� EJF� HFSJOHTUFO� 4DIXBOLVOHTCSFJUFO� GÓS� EFO� -PDIEVSDINFTTFS� WPO
���NN�� *N� 6NHBOH� NJU� EFSBSUJH� NPEJGJ[JFSUFO� "VGT»U[FO� XVSEF� JOEFT� PGGFOLVOEJH
EB¶� EJF� -ÍDIFS� JO� EFO� 5FGMPOFJOT»U[FO� TFIS� FNQGJOEMJDI� HFHFO�NFDIBOJTDIF� 4DI»EFO
XBSFO��%VSDI� LMFJOF� 7FS»OEFSVOHFO� EFS� -PDIHFPNFUSJF� VOE� HFSJOHTUF� 7FSNVU[VOHFO
XJF� QBSUJLVM»SF� #FTUBOEUFJMF� JN� 1SPCFHBT� XVSEF� TPGPSU� EJF� 2VBMJU»U� EFS
(BTHMFJDIWFSUFJMVOH� EFVUMJDI� OFHBUJW� CFFJOGMV¶U�� &CFOTP� QSPCMFNBUJTDI� XBS� EJF
(FX»ISMFJTUVOH�FJOFS�WPMMTU»OEJHFO�%JDIUJHLFJU�EFT�5FGMPOFJOTBU[FT�JOTCFTPOEFSF�CFJ�EFO
-PDIHSÍ¶FO� ���NN� VOE� ��� NN� EB� IJFS� TDIPO� CFJ� LMFJOFO� 7PMVNFOTUSÍNFO� IPIF
%SVDLBCG»MMF�QS»TFOU�XBSFO��%BT�1SJO[JQ�FJOFS�EFSBSUJHFO�(BTWFSUFJMVOH�FSXJFT�TJDI�TPNJU
BMT�FSGPMHWFSTQSFDIFOE�JO�EJFTFS�'PSN�EFS�3FBMJTBUJPO�BCFS�OJDIU�BMT�QSBYJTUBVHMJDI�

,PO[FQU����(BTWFSUFJMVOH�EVSDI�&EFMTUBIMLBQJMMBSFO
&JOFN�EFN�,PO[FQU���»IOMJDIFO�'VOLUJPOTNPEFMM�GPMHFOE�XVSEF�FJOF�QSBYJTUBVHMJDIFSF
FYQFSJNFOUFMMF� -ÍTVOH� EVSDI� EJF� 7FSXFOEVOH� WPO� &EFMTUBIMLBQJMMBSFO� HFTVDIU�� &T
XVSEFO�"VGT»U[F� FOUXPSGFO�XFMDIF� FJOF� EVSDIHFIFOEF�(SVOEQMBUUF�NJU� FJOFN� -PDI
[VN� &JOTUFDLFO� EFT� XFJUFSIJO� XFDITFMCBSFO� &JOMFJUVOHTSPISFT� TPXJF� FJOF� LPOJTDIF
#PISVOH� BVGXJFTFO�� *O� EJF� LPOJTDIF� #PISVOH� XVSEF� NJUUFMT� FJOFS� 5FGMPOIÓMMF
BCHFEJDIUFU�FJOF�&EFMTUBIMLBQJMMBSF�NJU�FJOFN�*OOFOEVSDINFTTFS�WPO����NN�VOE�FJOFS
-»OHF�WPO�DB�����NN�FJOHFMBTTFO�	"CC������
�
%JF�FJO[FMOFO�&EFMTUBIMLBQJMMBSFO�XVSEFO�EVSDI�"OQBTTVOH� WPO� -»OHF�VOE�(FPNFUSJF
EFS�3PISFOEFO�BVG�HMFJDIF�TUSÍNVOHTUFDIOJTDIF�&JHFOTDIBGUFO�HFFJDIU��%JF�,BMJCSJFSVOH
GBOE� EVSDI� .FTTVOH� EFT� EVSDI� EJF� ,BQJMMBSF� FS[FVHUFO� %SVDLBCGBMMT� JO� FJOFN
7PMVNFOTUSPN�WPO����M�NJO�TUBUU�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

"CC�������"VGTBU[�[VS�(BTWFSUFJMVOH�OBDI�,PO[FQU�����(BTWFSUFJMVOH�EVSDI�&EFMTUBIMLBQJMMBSFO

"VDI� IJFS� XVSEF� EJF� 7FSUFJMVOH� EFT� 5FTUHBTFT� ÓCFS� EJF� FYQPOJFSUFO� 5SBOTXFMMT
FYQFSJNFOUFMM�ÓCFSQSÓGU�

(BTWFSUFJMVOH�OBDI�,PO[FQU��

���

���

���

���

�

��

��

��

� � � � � � � � � �� .8
.FTTVOH�/S�

"
CX
FJ
DI
VO
H�
WP
N
�.
8
�

EF
S�
ES
FJ
�1
M»
U[
F�
<�
>

�

��

��

��

��

��

��

��

4�
%
��W
PN
�.
8
�<�
>

1MBU[��

1MBU[��

1MBU[��

4�%��WPN�.8�<�>

"CC�� ����� .FTTVOH� EFS� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI
&EFMTUBIMLBQJMMBSFO�� #FEJOHVOHFO�� .FTTVOH� EFT� 0[POT� JN� 5FTUHBT� 	0[PO� JO� TZOUI�� -VGU
� NJU
0[POSFBHFO[� JN� 5SBOTXFMM�� .F¶[FJU� ��.JOVUFO� (BTGMV¶� ��� NM�NJO� KF� 5SBOTXFMM� ��� VOBCI»OHJHF
.FTTVOHFO�.8���.JUUFMXFSU�EFS�.FTTVOHFO

%JF� &SHFCOJTTF� WPO� ��� .F¶XJFEFSIPMVOHFO� MJF¶FO� IPIF� VOTZTUFNBUJTDIF
4DIXBOLVOHFO� JO�EFS�(BTWFSUFJMVOH�ÓCFS�ESFJ�QBSBMMFM�FYQPOJFSUF�5SBOTXFMMT�FSLFOOFO�
%JF�4DIXBOLVOHTCSFJUFO�MBHFO�NJU�8FSUFO�WPO���CJT������EFVUMJDI�ÓCFS�EFOFO�XFMDIF
NJU�EVSDICPISUFO�5FGMPOTDIFJCFO�FSSFJDIU�XVSEFO��%JFT�HBMU�FCFOTP�GÓS�EFO�.JUUFMXFSU
EFS����.FTTVOHFO�	�����4DIXBOLVOHTCSFJUF
�

,PO[FQU����(BTWFSUFJMVOH�EVSDI�LBMJCSJFSUF�#PISVOHFO
"VGHSVOE� EFS� NJU� 5FGMPOTDIFJCFO� VOE� &EFMTUBIMLBQJMMBSFO� FSIBMUFOFO� .F¶FSHFCOJTTF
XVSEF� EJFTFT� ,PO[FQU� BMT� 'VOLUJPOTQSJO[JQ� [VS� HMFJDIN»¶JHFO� %SFJUFJMVOH� EFT
1SPCFHBTWPMVNFOTUSPNFT�BVGHFHFCFO��&T�XVSEFO�OVO�5FGMPOIÓMTFO�NJU�#PISVOHFO�EFT
%VSDINFTTFST����NN�JO�EJF�(MBTLPOTUSVLUJPO�EFT�,PO[FQUFT���FJOHFTFU[U�	"CC������
�



&SHFCOJTTF���

"CC�������"VGTBU[� [VS�(BTWFSUFJMVOH�OBDI�,PO[FQU��� ��(BTWFSUFJMVOH�EVSDI�LBMJCSJFSUF�#PISVOHFO� JO
5FGMPOFJOT»U[FO

.JU� 4UJDLTUPGGEJPYJE� VOE� EFN� 4BMU[NBO�3FBHFO[� BMT� LPMPSJNFUSJTDIFT� .F¶SFBHFO[� GÓS
/0��XVSEF�EJF�(BTWFSUFJMVOH�JO�EFO�5SBOTXFMMT�ÓCFSQSÓGU��%JF�(SÍ¶F�EFS�#PISVOHFO�JO
EFO�5FGMPOIÓMTFO�XVSEFO�EFO�.F¶FSHFCOJTTFO�FOUTQSFDIFOE�GÓS�KFEFO�&YQPTJUJPOTQMBU[
JOEJWJEVFMM�LPSSJHJFSU��/BDI�"CTDIMV¶�EFS�,BMJCSJFSVOH�XVSEFO�CFJ�EFS�³CFSQSÓGVOH�EFS
(MFJDIWFSUFJMVOH�EJF�GPMHFOEFO�3FTVMUBUF�FSIBMUFO�

(BTWFSUFJMVOH�OBDI�,PO[FQU��

���

��

��

��

��

�

�

�

�

� � � � � � � � � �� .8
.FTTVOH�/S�

"
CX
FJ
DI
VO
H�
WP
N
�.
8
�

EF
S�
ES
FJ
�1
M»
U[
F�
<�
>

�

�

�

�

�

��

��

��

��

4�
%
��W
PN
�.
8
�<�
>

1MBU[��

1MBU[��

1MBU[��

4�%��WPN�.8

�
%
J
F
T

�
%
J
F
T

"CC�� ����� .FTTVOH� EFS� 4USÍNVOHTWFSUFJMVOH� OBDI� ,PO[FQU� �� �� (BTWFSUFJMVOH� EVSDI� LBMJCSJFSUF
#PISVOHFO� JO�5FGMPOFJOT»U[FO��#FEJOHVOHFO��.FTTVOH�EFT�/0�� JN�5FTUHBT� 	/0�� JO� TZOUI�� -VGU
�OBDI
4BMU[NBO� JN� 5SBOTXFMM�� .F¶[FJU� ��.JOVUFO� (BTGMV¶� ��� NM�NJO� KF� 5SBOTXFMM� ��� VOBCI»OHJHF
.FTTVOHFO�.8���.JUUFMXFSU�EFS�.FTTVOHFO

%JF� &SHFCOJTTF� EPLVNFOUJFSFO� JN�.JUUFM� WPO� [FIO�.FTTVOHFO� FJOF� &JO[FMBCXFJDIVOH
EFS� 1M»U[F� WPO�.JUUFMXFSU� WPO�XFOJHFS� BMT� ���� 4DIXBOLVOHTCSFJUFO� WPO�XFOJHFS� BMT
���� VOE� JOOFSIBMC� EFS� ��� VOBCI»OHJHFO�.FTTVOHFO� LFJOF� &JO[FMNFTTVOH� NJU� FJOFS
"CXFJDIVOH�PEFS�4DIXBOLVOH�WPO�NFIS�BMT������"VGHSVOE�EFS�(SÍ¶F�EFS�#PISVOHFO
	DB���������NN�%VSDINFTTFS
�FSXJFTFO�TJF�TJDI�USPU[�EFT�XFJDIFO�.BUFSJBMT�5FGMPO�BVDI
JO�EFS�QSBLUJTDIFO�"OXFOEVOH�BMT�SPCVTU��%BIFS�XVSEF�EJFTF�FYQFSJNFOUFMMF�-ÍTVOH�GÓS
BMMF�XFJUFSFO�6OUFSTVDIVOHFO�WFSXFOEFU�



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

(BTWFSUFJMVOH���7FSNFJEVOH�WPO�,POEFOTBUJPO
&T� XVSEF� GFTUHFTUFMMU� EB¶� CFJ� EFS� &YQPTJUJPO� WPO� ;FMMFO� JN� 3PISMFJUVOHTTZTUFN� EFT
HBTGÓISFOEFO� 0CFSUFJMT� ,POEFOTBUJPOTXBTTFS� BVGUSBU�� %JFTFT� 8BTTFS� CFXJSLUF� EVSDI
7FS»OEFSVOH� EFS� JOOFSFO� 2VFSTDIOJUUF� EFS� LBMJCSJFSUFO� #PISVOHFO� VOE� EFT� TPOTUJHFO
-FJUVOHTTZTUFNFT� 7FS»OEFSVOHFO� EFS� TUSÍNVOHTUFDIOJTDIFO� &JHFOTDIBGUFO� VOE� EBNJU
FJOF� 7FSTDIMFDIUFSVOH� EFS� (BTWFSUFJMVOH�� %BT� 0CFSUFJM� XVSEF� EFTIBMC� NJU� FJOFN
(MBTNBOUFM�WFSTFIFO�EFS�FJOF�#FIFJ[VOH�NJUUFMT�UFNQFSJFSUFO�8BTTFST�[VMJF¶�	WHM��"CC�
����
��%BT�0CFSUFJM�XVSEF�EBGÓS�BO�EFO�8BTTFSBVTMB¶�EFS�6OUFSUFJMT� BOHFDIMPTTFO� TP
EB¶�LFJOF�XFJUFSF�8BSNXBTTFSRVFMMF�CFOÍUJHU�XVSEF��%VSDI�EJF�5IFSNPTUBUJTJFSVOH�EFT
0CFSUFJMT� LPOOUF� EJF� "CTDIFJEVOH� WPO� ,POEFOTXBTTFS� EBSJO� WPMMTU»OEJH� WFSIJOEFSU
XFSEFO�

&JOMB¶SPISF
;VS� 3FBMJTBUJPO� FJOFS� NÍHMJDITU� EJDIUFO� )FSBOGÓISVOH� EFS� &YQPTJUJPOTHBTNJTDIVOH� BO
EJF�;FMMFO�VOUFS�7FSNFJEVOH�FJOFS�EJSFLUFO�"OTUSÍNVOH�XVSEFO�FCFOGBMMT�WFSTDIJFEFOF
,PO[FQUF�FSQSPCU��&T�XVSEFO�HFSBEF�5FGMPOIÓMTFO�WFSXFOEFU�	WHM��"CC������
�VOE�BN
&JOMB¶FOEF� WFSTDIMPTTFOF� 5FGMPOIÓMTFO� NJU� TFJUMJDIFO� -ÍDIFSO� JN� %VSDINFTTFS� �� NN
	WHM��"CC�������"CC������
��"N�HÓOTUJHTUFO�FSXJFTFO�TJDI�BN�&JOMB¶FOEF�WFSTDIMPTTFOF
5FGMPOIÓMTFO�NJU�HSP¶FO�TFJUMJDIFO�"VTM»TTFO�	WHM��"CC������
��4JF�XVSEFO�JO�JISFS�-»OHF
TP�BCHFTUJNNU�EB¶�TJF�DB����NN�ÓCFS�EFS�5SBOTXFMM�.FNCSBO�FOEFUFO��"VG�EJFTF�"SU
XBS� HMFJDI[FJUJH� FJOF� IPIF� 4JDIFSIFJU� HFHFO� #FSÓISVOH� EFS� .FNCSBO� EVSDI� EBT
&JOMB¶SPIS�VOE�FJOF�EJDIUF�)FSBOGÓISVOH�EFT�(BTFT�BO�EJF�;FMMFO�HFHFCFO�

2VBOUJGJ[JFSVOH�EFS�(BTXJFEFSGJOEVOH�BVG�EFS�,VMUVSNFNCSBO
�;VN� /BDIXFJT� EFT� ,POUBLUFT� EFT� 1SÓGHBTFT� NJU� EFS� ,VMUVSNFNCSBO� XVSEFO
.FTTVOHFO� NJU� 4UJDLTUPGGEJPYJE� VOE� EFS� LPMPSJNFUSJTDIFO� "OBMZUJL� OBDI� 4BMU[NBO
EVSDIHFGÓISU�

8JFEFSGJOEVOH�EFT�&YQPTJUJPOTHBTFT�BVG�EFS�,VMUVSNFNCSBO
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.8�4�%�
&JO[FMNFTTVOHFO
��58�1M»U[F

��8JFEFSGJOEVOH

"CC�������.FTTVOH�EFS�8JFEFSGJOEVOH�EFT� &YQPTJUJPOTHBTFT� BVG� EFS� ,VMUVSNFNCSBO�� #FEJOHVOHFO�
.F¶[FJU� KFXFJMT� ���.JOVUFO� ,PO[FOUSBUJPO� /0�� JO� TZOUI�� -VGU� XJF� BOHFHFCFO� KF� ,PO[FOUSBUJPO� �
QBSBMMFMF�&JO[FMNFTTVOHFO�JO���&YQPTJUJPOTHFS»UFO�7PMVNFOTUSPN����NM�NJO�	KF�&YQPTJUJPOTHFS»U




&SHFCOJTTF���

&T�XVSEF�IJFS�XJF�JO�BMMFO�XFJUFSFO�&YQFSJNFOUFO�EJF�,POTUSVLUJPO�OBDI�,PO[FQU���NJU
5FGMPO�(BTFJOMFJUVOH� NJU� TFJUMJDIFO� "VTM»TTFO� WFSXFOEFU�� 6OUFS� #FEJOHVOHFO� XFMDIF
EFOFO�EFS�;FMMFYQPTJUJPO�IJOTJDIUMJDI�7PMVNFOTUSPN�VOE�&YQPTJUJPOT[FJU�O»IFSVOHTXFJTF
FOUTQSBDIFO�XVSEF�1SÓGHBT�NJU� WFSTDIJFEFOFO�,PO[FOUSBUJPOFO� 4UJDLTUPGGEJPYJE� EVSDI
EJF� &YQPTJUJPOTNPEVMF� HFMFJUFU� VOE� EBT� /0�� EVSDI� LPMPSJNFUSJTDIF� "OBMZTF� BVG� EFS
.FNCSBO�HFNFTTFO�

%JF�&SHFCOJTTF�EFS�"CTPSQUJPOTNFTTVOHFO�NJUUFMT�4BMU[NBO�3FBHFO[�XVSEFO�ÓCFS�FJOF
&JDISFJIF� NJU� /BUSJVN�/JUSJU� BVG� EJF� FOUTQSFDIFOEFO� 4UJDLTUPGGEJPYJE�,PO[FOUSBUJPOFO
VNHFSFDIOFU�� %JFTFT� &SHFCOJT� XVSEF� NJU� EFN� UIFPSFUJTDIFO� .F¶FSHFCOJT� CFJ
WPMMTU»OEJHFN� 6NTBU[� EFT� EVSDI� EJF� &YQPTJUJPOTBQQBSBUVS� HFMFJUFUFO� 4UJDLTUPGGEJPYJET
WFSHMJDIFO��"VT�EJFTFO�CFJEFO�8FSUFO�XVSEF�EJF�QSP[FOUVBMF�8JFEFSGJOEVOH�FSSFDIOFU�

������ /FVFOUXJDLMVOH�FJOFT�&YQPTJUJPOTBQQBSBUVS�6OUFSUFJMFT

%JF�/FVHFTUBMUVOH�EFS�BMT�"VTHBOHTQVOLU�EFS�&OUXJDLMVOH�HFX»IMUFO�(MBTLPOTUSVLUJPO
TPMMUF� FJOFO� &JOTBU[� WPO� 5SBOTXFMM�*OTFSUT� NJU� .FEJVNGMV¶� HFX»ISMFJTUFO�� (MFJDI[FJUJH
TPMMUF� FJOF� WPMMTU»OEJHF� 5SFOOVOH� WPO� (BT�� VOE� .FEJVNTUSPN� FSGPMHFO� FJOF� IPIF
4JDIFSIFJU�HFHFO�"VTUSPDLOFO�EFS�.FNCSBO�EVSDI�FJOF�'FIMGVOLUJPO�HFHFCFO�TFJO�FJOF
3ÓDLWFSNJTDIVOH� WPO� BMUFN� NJU� GSJTDIFN� .FEJVN� BVTHFTDIMPTTFO� XFSEFO� VOE� FJO
HMFJDIN»¶JHFS�.FEJVNUBVTDI�GÓS�BMMF�ESFJ�5SBOTXFMMT�FJOFS�(MBTLPOTUSVLUJPO�TUBUUGJOEFO�

��
"CC�� �����/FVLPOTUSVLUJPO� FJOFT� HM»TFSOFO�6OUFSUFJMT� [VS� &YQPTJUJPO� WPO� ESFJ� 5SBOTXFMMT� JN� ���8FMM�
'PSNBU�HFHFO�(BTF��MJOLT���FJO[FMOFS�5SBOTXFMM�&JOTBU[�SFDIUT���3PISTZTUFN�[VS�.FEJVNMFJUVOH

%JF� FSBSCFJUFUF� FYQFSJNFOUFMMF� -ÍTVOH� TBI� FJOF� "VGOBINFFJOIFJU� GÓS� KFEFT� EFS� ESFJ
5SBOTXFMMT�BVT�[XFJ�JOFJOBOEFS�HFGÓHUFO�(MBTO»QGFO�WPS��%BT�,VMUVSNFEJVN�XVSEF�WPO
VOUFO�JO�EFO�JOOFSFO�#FI»MUFS�HFGÓISU�GMP¶�WPO�EPSU�BN�5SBOTXFMM�WPSCFJ�ÓCFS�EFO�3BOE
EJFTFT�#FI»MUFST�VN�WPO�BV¶FO�XJFEFSVN�BCHFQVNQU�[V�XFSEFO��%SFJ�EJFTFS�#FI»MUFS
XBSFO� ÓCFS� FJO� 3PISTZTUFN� JOOFSIBMC� FJOFS� &YQPTJUJPOTBQQBSBUVS� NJUFJOBOEFS
WFSCVOEFO�� &OUTQSFDIFOE� EFS� ,POTUSVLUJPO� EFS� (BTMFJUVOH� JN� 0CFSUFJM� EFT
&YQPTJUJPOTHFS»UFT� XVSEF� EFS� 'MV¶� [V� TFJOFS� HMFJDIN»¶JHFO� 7FSUFJMVOH� BVDI� IJFS



&OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP ���

HFHFOTJOOJH�BO��VOE�BCHFGÓISU��%VSDI�FJOF�4DIMBVDIQVNQF�XVSEF�EBT�.FEJVN�TPXPIM
JO� EBT� (FS»U� HFQVNQU� BMT� BVDI� EBSBVT� BCHF[PHFO�� &JOF� RVBMJUBUJW� HMFJDIN»¶JHF
7FSUFJMVOH�EFT�,VMUVSNFEJVNGMVTTFT�BVG�EJF�ESFJ�5SBOTXFMMT�XVSEF�EVSDI�5FTUM»VGF�NJU
8BTTFS�VOE�'BSCTUPGGMÍTVOHFO�OBDIHFXJFTFO�

%JF�³CFSTDIJDIUVOH�EFS�;FMMFO�NJU�,VMUVSNFEJVN�JO�FJOFN�(BTFYQPTJUJPOTTZTUFN�JTU�FJO
1BSBNFUFS� EFS� XFTFOUMJDIFO� &JOGMV¶� BVG� EFO� 7JUBMJU»UTFSIBMU� VOE� EJF� 4FOTJUJWJU»U� EFT
CJPMPHJTDIFO� 5FTUTZTUFNT� IBU� 	WHM�� ,BQJUFM� ���
�� &T� TPMMUF� WFSTVDIU� XFSEFO� &JOGMV¶� BVG
EFO� BVDI� JN� BJS�MJRVJE�4ZTUFN� WFSCMFJCFOEFO� 'MÓTTJHLFJUTGJMN� ÓCFS� EFN� ;FMMSBTFO� [V
OFINFO��%B[V�TPMMUF�VOUFSTVDIU�XFSEFO�EJF�%JDLF�EFT�ÓCFSTDIJDIUFOEFO�'JMNFT�EVSDI
EFO�IZESPTUBUJTDIFO�%SVDL�EFT�,VMUVSNFEJVNT�VOUFSIBMC�EFS�.FNCSBO�[V�CFFJOGMVTTFO�
%B� EJFTFS� %SVDL� EFS� &JOUBVDIUJFGF� EFT� 5SBOTXFMM�*OTFSUT� JO� EBT� ,VMUVSNFEJVN
QSPQPSUJPOBM� JTU� 	WHM��%JTLVTTJPO�,BQJUFM��������
�XVSEF�EFS�"VGCBV�TP�WFS»OEFSU�EB¶
EFS�1BSBNFUFS�SFQSPEV[JFSCBS�JO�FJOFN�HSP¶FO�#FSFJDI�FJOHFTUFMMU�XFSEFO�LPOOUF�

;VS�"SCFJU�NJU�WFSTDIJFEFO�IPIFO�.FEJVNTU»OEFO�BV¶FSIBMC�EFT�5SBOTXFMMT�XVSEF�EJF
,POTUSVLUJPO�EBIFS�VN�KF�[XFJ�4JMJLPOC»OEFS�QSP�5SBOTXFMM�&JOTBU[�FSXFJUFSU�XFMDIF�JO
EFN�3BVN�[XJTDIFO�JOOFSFN�VOE�»V¶FSFO�(MBTOBQG�TB¶FO�

"CC�� �����/FVLPOTUSVLUJPO� FJOFT� HM»TFSOFO�6OUFSUFJMT� [VS� &YQPTJUJPO� WPO� ESFJ� 5SBOTXFMMT� JN� ���8FMM�
'PSNBU�HFHFO�(BTF��&SXFJUFSVOH�[VS�"SCFJU�NJU�WFSTDIJFEFO�IPIFO�.FEJVNTU»OEFO

%JF� 4JMJLPOFJOT»U[F� TDIBGGUFO� FJOF� ,SJFDITUSFDLF� [VN� HMFJDIN»¶JHFO� "CGMV¶� EFT
,VMUVSNFEJVNT��"VG�EJFTF�8FJTF�LPOOUF�NJU�WFSTDIJFEFO�.FEJVNTU»OEFO�BV¶FSIBMC�EFT
5SBOTXFMMT�HFBSCFJUFU�XFSEFO�� *O�(BTFYQPTJUJPOFO�	WHM��,BQJUFM����
�XVSEFO�EJF�&GGFLUF
GPMHFOEFS�.FEJVNTU»OEF�BV¶FSIBMC�EFT�5SBOTXFMMT�FSQSPCU�

-� .FEJVNTUBOE�IPDI�
EFS�.FEJVNTQJFHFM�BV¶FSIBMC�EFT�5SBOTXFMMT�MBH�EFVUMJDI�PCFSIBMC�EFT�3BOEFT
EFT�JOOFSFO�(MBTOBQGFT�

-� .FEJVNTUBOE�NJUUFM�
EFS�.FEJVNTQJFHFM�MBH�MFJDIU�VOUFSIBMC�EFT�3BOEFT�EFT�*OOFSFO�(MBTHFG»¶FT�

#FJ� CFJEFO� &YQPTJUJPOTNPEJ� XVSEF� PIOF� .FEJVNGMV¶� HFBSCFJUFU�� %FS� #FUSJFC� NJU
.FEJVNGMV¶� XBS� JN� OFV� FOUXJDLFMUFO� &YQPTJUJPOTHFS»U� CFJ� EJFTFO� .FEJVNTU»OEFO



&SHFCOJTTF���

NÍHMJDI�� %JF� &YQPTJUJPOFO� GBOEFO� XBIMXFJTF� JN� OFV� FOUXJDLFMUFO� &YQPTJUJPOTHFS»U�
6OUFSUFJM�PEFS�JO�EFS�VSTQSÓOHMJDIFO�(MBTLPOTUSVLUJPO�VOUFS�&JOTBU[�WPO�5SBOTXFMM�*OTFSUT
NJU�.FNCSBOFO�EFS�1PSFOHSÍ¶F�����N�TUBUU�

-� .FEJVNTUBOE�UJFG�
EFS�.FEJVNTQJFHFM�MBH�EFVUMJDI�VOUFSIBMC�EFT�)ÍIFOOJWFBVT�EFS�5SBOTXFMM�
.FNCSBO�

%VSDI�EJF�,POTUSVLUJPO�NJU� JOOFSFN�VOE�»V¶FSFO�/BQG�VOE�4JMJLPOFJOT»U[FO�XBS�BVDI
CFJ� EJFTFN� .FEJVNTQJFHFM� FJOF� #FOFU[VOH� EFS� 5SBOTXFMM�.FNCSBO� WPO� VOUFO
TJDIFSHFTUFMMU��&YQPTJUJPOFO�OBDI�EJFTFN�,PO[FQU�XVSEFO�BVTTDIMJF¶MJDI�NJU�.FEJVNGMV¶
JN�OFV�FOUXJDLFMUFO�&YQPTJUJPOTHFS»U�EVSDIHFGÓISU�

������ (FTBNUBOTJDIU�EFT�OFV�FOUXJDLFMUFO�&YQPTJUJPOTHFS»UFT

*O�EFS�(FTBNUBOTJDIU�TUFMMUF�TJDI�EJF�&YQPTJUJPOTBQQBSBUVS�XJF�GPMHU�EBS�
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"CC�� ����� /FVFOUXVSG� FJOFS� &YQPTJUJPOTBQQBSBUVS� [VS� CSVUTDISBOLVOBCI»OHJHFO� &YQPTJUJPO� WPO
FVLBSZPOUJTDIFO�;FMMFO�HFHFO�(BTF� JO�WJUSP�� MJOLT���5SBOTXFMM�&JOTBU[�NJU�.FEJVNTUSPN�	TDIXBS[
�VOE
(BTTUSPN� 	XFJ¶
� SFDIUT� �� (FTBNUBOTJDIU� 0CFSUFJM� VOE� 6OUFSUFJM�� 6OHFG»ISF� "VTNB¶F� 	C� Y� I� Y� U
�
����DN�Y�����DN�Y���DN
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������ ;VTBNNFOGBTTVOH

&T�XVSEF� FJOF� &YQPTJUJPOTBQQBSBUVS� [VS�6OUFSTVDIVOH� WPO� BUNPTQI»SJTDIFO�(BTFO� JO
WJUSP�FOUXPSGFO�VOE�SFBMJTJFSU��(SVOEMBHF�IJFSGÓS�XBS�EBT� JO�EFS�&JOMFJUVOH�WPSHFTUFMMUF
,PO[FQU� GÓS� FJOFO� "VGCBV� VOUFS� &JOIBMUVOH� EFS� 3BOECFEJOHVOHFO� EJF� GÓS� EFO
&YQPTJUJPOTWPSHBOH�WPO�4FJUFO�EFT�;FMMTZTUFNT�VOE�EFT�(BTFT�HFTUFMMU�XFSEFO�

%BT� FOUXJDLFMUF� &YQPTJUJPOTHFS»U� VOUFSTUÓU[UF� FJOF� CSVUTDISBOLGFSOF� &YQPTJUJPO�� &T
IBOEFMUF�TJDI�VN�FJOF�LMFJOF�"QQBSBUVS�EJF�WPMMTU»OEJH�BVT�DIFNJTDI�JOFSUFO�.BUFSJBMJFO
BVGHFCBVU�XBS� VOE� JO� EFS� QBSBMMFM� ;FMMBVTTBBUFO� JO� ESFJ� 5SBOTXFMMT� JN� ���8FMM�'PSNBU
FYQPOJFSU�XFSEFO�LPOOUFO�

%VSDI� 6OUFSESVDLCFUSJFC� XBS� FJOF� (BTQSPCFOBINF� BVT� ESVDLMPTFO� (BTNJTDIVOHFO
NÍHMJDI�� &T� XVSEF� BVTGÓISMJDI� NJU� WFSTDIJFEFOFO� ,PO[FQUFO� FYQFSJNFOUJFSU� VN� FJOF
HMFJDIN»¶F� 7FSTPSHVOH� EFS� ESFJ� 5SBOTXFMM�*OTFSUT�NJU� 1SPCFHBT� [V� HFX»ISMFJTUFO�� %JF
MFU[UMJDI� HFX»IMUF� FYQFSJNFOUFMMF� -ÍTVOH� FSSFJDIUF� FJOF� 6OHMFJDIWFSUFJMVOH� ÓCFS� EJF
*OTFSUT�WPO�XFOJHFS�BMT������%BT�1SPCFHBT�XVSEF�EVSDI�FJO�-FJUVOHTTZTUFN�CJT�BVG�FJOF
TFIS�LVS[F�%JTUBO[�BO�EJF�.FNCSBO�EFT�*OTFSUT�USBOTQPSUJFSU�VOE�USBU�EPSU�PIOF�EJSFLUF
"OTUSÍNVOH� EFSTFMCFO� BVT�� %FS� ,POUBLU� EFS� .FNCSBOPCFSGM»DIF� NJU� EFN� 1SPCFHBT
XVSEF�JO�.PEFMMNFTTVOHFO�OBDIHFXJFTFO�

;VS� ;FMMFYQPTJUJPO� XBS� EFS� #FUSJFC� NJU� NJLSPQPSÍTFO� .FNCSBOFO� EFS� 1PSFOHSÍ¶F
����N� WPSHFTFIFO��%JF� &JOTUFMMVOH� WFSTDIJFEFO�IPIFS�.FEJVNTU»OEFO� BV¶FSIBMC� EFS
5SBOTXFMM�*OTFSUT� XBS� [VS� #FJOGMVTTVOH� EFT� .JLSPLMJNBT� VN� EJF� ;FMMFO� NÍHMJDI�
6OBCI»OHJH� EBWPO� LPOOUF� FJO� .FEJVNGMV¶� BOHFMFHU� XFSEFO� EVSDI� EFO� BMMF� ESFJ
5SBOTXFMMT� PIOF� 3ÓDLWFSNJTDIVOH� WPO� bGSJTDIFNm� VOE� bBMUFNm� .FEJVN� WFSTPSHU
XFSEFO�� &JO� ,POUBLU� EFT� ,VMUVSNFEJVNT� NJU� EFN� 1SPCFHBT� LPOOUF� OVS� JO
WFSOBDIM»TTJHCBSFS� (SÍ¶FOPSEVOH� TUBUUGJOEFO� VOE� XBS� CFJ� "OMJFHFO� FJOFT
.FEJVNGMVTTFT� WPS� EFN� ;FMMLPOUBLU� EFT� .FEJVNT� WÍMMJH� BVT[VTDIMJF¶FO�� 6OBCI»OHJH
WPO� EFS� )ÍIF� EFT� .FEJVNTUBOEFT� XBS� FJOF� IPIF� 4JDIFSIFJU� HFHFO� EFO� 7FSMVTU� EFT
.FEJVNLPOUBLUFT�NJU�EFS�.FNCSBO�VOE�EBNJU�HFHFO�EJF�(FGBIS�EFT�"VTUSPDLOFOT�EFS
;FMMFO�HFHFCFO�
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���� &YQPTJUJPOFO�HFHFO�.PEFMMHBTF�JN�OFV�FOUXJDLFMUFO�"VGCBV

&T� XVSEFO� &YQPTJUJPOFO� WPO� FVLBSZPOUJTDIFO� ,VMUVS[FMMFO� JN� OFV� FOUXJDLFMUFO
&YQPTJUJPOTBVGCBV�EVSDIHFGÓISU��%JF�4USBUFHJF�EFS�&YQFSJNFOUF�[JFMUF�EBSBVG�EJF�&GGFLUF
EFOLCBSFS� &JOGMV¶HSÍ¶FO� BVG� EFO� &YQPTJUJPOTWFSMBVG� HFUSFOOU� [V� FSGBTTFO�� %JF
VOUFSTVDIUFO�&JOGMV¶HSÍ¶FO�XBSFO�

-� EJF�6NTUFMMVOH�EFS�TVCNFST�,VMUVS�BVG�BJS�MJRVJE�#FEJOHVOHFO�PIOF�(BTTUSPN
-� EJF�$0��,PO[FOUSBUJPO�JO�EFS�(BTQIBTF�ÓCFS�;FMMFO�FJOFS�BJS�MJRVJE�,VMUVS
-� EJF�&YQPTJUJPOT[FJU
-� EJF�(SÍ¶F�EFT�(BTGMVTTFT�ÓCFS�;FMMFO�FJOFS�BJS�MJRVJE�,VMUVS
-� EJF�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFS�5SBOTXFMMT

;VS�5SFOOVOH�EFS�&JO[FMFGGFLUF�XVSEF�EB[V�OBDI�GPMHFOEFS�4USBUFHJF�WPSHFHBOHFO�

,BUFHPSJF &YQPTJUJPOTBSU VOUFSTVDIUF�&GGFLUF

TVCNFST -� ,VMUVSEBVFS

&YQPTJUJPOFO�PIOF�(BTGMV¶ BJS�MJRVJE -� 'FVDIUF�$0�

-� .FEJVNTUBOE
-� &YQPTJUJPOT[FJU

TZOUIFUJTDIF�-VGU -� 'FVDIUF
-� 'MV¶HFTDIXJOEJHLFJU

EFT�(BTFT
-� &YQPTJUJPOT[FJU

&YQPTJUJPOFO�NJU�(BTGMV¶ -� .FEJVNTUBOE

0[PO�4UJDLTUPGGEJPYJE -� (BTLPO[FOUSBUJPO
-� &YQPTJUJPOT[FJU
-� .FEJVNTUBOE
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;VO»DITU�XVSEFO� ;FMMFO� PIOF�(BTGMV¶� JN� BJS�MJRVJE�4ZTUFN� FYQPOJFSU�� %BEVSDI� TPMMUFO
EJF�&GGFLUF�,VMUVSEBVFS�&JOGMV¶�EFS�'FVDIUF�C[X��EFT�$0��(FIBMUFT�&JOGMV¶�EFS�)ÍIF
EFT� .FEJVNTQJFHFMT� &GGFLU� EFS� &YQPTJUJPOT[FJU� FJO[FMO� JN� 7FSHMFJDI� [VN� TVCNFSTFO
4ZTUFN�CFUSBDIUFU�XFSEFO��*N�O»DITUFO�4DISJUU�XVSEF�[VS�#FVSUFJMVOH�EFS�&JOGMV¶HSÍ¶FO
'FVDIUF� VOE� 'MJF¶HFTDIXJOEJHLFJU� EFT� (BTTUSPNFT� &YQPTJUJPOT[FJU� VOE� )ÍIF� EFT
.FEJVNTQJFHFMT� FJO� (BTGMV¶� NJU� TZOUIFUJTDIFS� -VGU� CFSÓDLTJDIUJHU�� %JF� &YQPTJUJPO� EFS
;FMMFO�HFHFO�EJF�.PEFMMHBTF�0[PO�VOE�4UJDLTUPGGEJPYJE�XJFEFSVN�TPMMUF�EJF�.F¶CBSLFJU
WPO�LPO[FOUSBUJPOT��VOE�[FJUBCI»OHJHFO�8JSLVOHFO�EFS�(BTF�BVG�EBT�;FMMTZTUFN�TPXJF
EFO�&JOGMV¶�EFT�.FEJVNTQJFHFMT�IJFSBVG�VOUFSTVDIFO�

;VS� 7BMJEJFSVOH� EFS� &SHFCOJTTF� XVSEFO� EJF� &YQFSJNFOUF� WPO� EFS� 7FSXFOEVOH� EFT
BVTHJFCJH�DIBSBLUFSJTJFSUFO�CJPMPHJTDIFO�*OEJLBUPSTZTUFNT�VOUFS�7FSXFOEVOH�WPO�-L����
;FMMFO�BVG�FJO�XFJUFSFT�;FMMTZTUFN�BVTHFEFIOU��)'#&�;FMMFO�EFSFO�,VMUJWJFSCBSLFJU�VOUFS
EFO�GÓS�-L����;FMMFO�PQUJNJFSUFO�#FEJOHVOHFO�CFSFJUT�OBDIHFXJFTFO�XPSEFO�XBS�	WHM�
,BQJUFM������
�XVSEFO�EB[V�JO�EJF�&YQPTJUJPOTFYQFSJNFOUF�FJOCF[PHFO�

;VHVOTUFO�EFS�7JFM[BIM�EFS�[V�VOUFSTVDIFOEFO�&JOGMV¶HSÍ¶FO�XVSEFO� JO�EFS�.FIS[BIM
EFS� &YQPTJUJPOFO� BVTTDIMJF¶MJDI� EJF� 7JUBMJU»UTQBSBNFUFS� ;FMM[BIM� VOE� 5FUSB[PMJVN�
TBM[VNTBU[� BOBMZTJFSU�� &YFNQMBSJTDI� XVSEF� JO� BVTHFX»IMUFO� &YQFSJNFOUFO� BVDI� EFS
(MVUBUIJPO�(FIBMU�EFS�;FMMFO�VOE�EFS�"EFOPTJOQIPTQIBU�(FIBMU�VOUFSTVDIU�
%FS�;FJUQVOLU�EFS�"VGBSCFJUVOH�EFS�;FMMFO�[VS�"OBMZTF�EFS�1BSBNFUFS�PSJFOUJFSUF�TJDI�BO
EFO� EVSDIHFGÓISUFO� &YQFSJNFOUFO�NJU�.PEFMMTVCTUBO[FO��%FN[VGPMHF�XVSEFO� BO� EJF
BJS�MJRVJE�&YQPTJUJPOFO� NJU� FJOFS� -»OHF� WPO� CJT� [V� ���� .JOVUFO� ��� CJT� ��TUÓOEJHF
/BDIJOLVCBUJPOTQFSJPEFO� VOUFS� TVCNFSTFO� ,VMUVSCFEJOHVOHFO� BOHFTDIMPTTFO� OBDI
EFSFO�"CMBVG�EJF�.FTTVOHFO�EVSDIHFGÓISU�XVSEFO�

������ &YQPTJUJPOFO�PIOF�(BTGMV¶��TVCNFST�BJS�MJRVJE

�������� ;FMMTZTUFN�-L���

-L����;FMMFO�XVSEFO�BVG�.FNCSBOFO�EFS�1PSFOHSÍ¶F�����N�LVMUJWJFSU�VOE�GÓS�CJT�[V��
4UVOEFO� BJS�MJRVJE� HFHFO� 6NHFCVOHTMVGU� 	DB�� �������� S)�����$� ������$0�
� PIOF
(BTGMV¶� JN� &YQPTJUJPOTHFS»U� FYQPOJFSU�� %BCFJ� XVSEF� EFS� .FEJVNTUBOE� SVIFOE� BVG
NJUUMFSFN�/JWFBV�HFIBMUFO�PEFS� JN� GMJF¶FOEFO�4ZTUFN�BVG�OJFESJHFT�/JWFBV�BCHFTFOLU
	WHM�� ,BQJUFM� �����
�� /BDI� "CTDIMV¶� FJOFS� /BDIJOLVCBUJPOTQIBTF� WPO� ��4UVOEFO
	TVCNFST
� VOUFS� [FMMUZQTQF[JGJTDIFO� #FEJOHVOHFO� XVSEFO� EJF� ;FMM[BIM� EFS
5FUSB[PMJVNTBM[VNTBU[� VOE� EFS�"51�(FIBMU� BOBMZTJFSU�� *N�7FSHMFJDI� IJFS[V�XVSEFO� EJF
1BSBNFUFS� FCFOGBMMT� OBDI� FJOFS� BJS�MJRVJE�&YQPTJUJPO� JN� #SVUTDISBOL� CFJ� FJOFN
,PIMFOEJPYJEHFIBMU� WPO� ���� VOE� ����� 'FVDIUF� CFJ� ����$� 	[FMMUZQTQF[JGJTDIF
#FEJOHVOHFO
� CFTUJNNU�� ;VT»U[MJDI� GBOE� FJOF� 6OUFSTVDIVOH� EFS� 1BSBNFUFS� CFJ� OJDIU
FYQPOJFSUFO�FVLBSZPOUJTDIFO�;FMMFO�TUBUU�	TVCNFST
�
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%JF� &SHFCOJTTF� [FJHFO� GÓS� BJS�MJRVJE�&YQPTJUJPOFO� HFHFO� 3BVNMVGU� PIOF� (BTGMV¶� JN
;FJUSBVN� WPO� �� 4UVOEFO� WFSHMFJDICBSF� ;FMM[BIMFO� [V� OJDIU�FYQPOJFSUFO� ;FMMFO�� /BDI
�TUÓOEJHFS�&YQPTJUJPO�GJFM�EJF�;FMM[BIM�BVG�DB�������EFT�8FSUFT�EFS�TVCNFST�,POUSPMMF�
#FJ�EFS�BJS�MJRVJE�&YQPTJUJPO� JN�#SVUTDISBOL�XVSEF�EJFTFS�8FSU�CFSFJUT�OBDI��TUÓOEJHFS
&YQPTJUJPO�FSSFJDIU��&S�WFSSJOHFSUF�TJDI�IJFS�JO�EFO�O»DITUFO���4UVOEFO�VN�XFJUFSF����
	#4����l
�� &JO� 6OUFSTDIJFE� [XJTDIFO� ;FMMFO� OBDI� &YQPTJUJPO� CFJ�NJUUMFSFN� C[X�� UJFGFN
.FEJVNTUBOE�XVSEF�JO�EJFTFO�.FTTVOHFO�OJDIU�TJDIUCBS�
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%JF�"OBMZTF�EFT�5FUSB[PMJVNTBM[VNTBU[FT�CFTU»UJHUF�EJF�5SFOET�EFS�;FMM[BIMCFTUJNNVOH�
"MMFSEJOHT� XVSEF� IJFS� CFSFJUT� FJO� MFJDIUFS� 6OUFSTDIJFE� [XJTDIFO� EFS� &YQPTJUJPO� CFJ
WFSTDIJFEFOFO� .FEJFOTU»OEFO� OBDI� ���NJOÓUJHFS� &YQPTJUJPO� TJDIUCBS�� %JFTF
#FPCBDIUVOH� �� JN� 4JOOF� FJOFS� IÍIFSFO� #FMBTUVOH� WPO� ;FMMFO� XFMDIF� NJU� OJFESJHFN
.FEJVNTQJFHFM� FYQPOJFSU� XVSEFO� �� EPLVNFOUJFSUF� TJDI� EFVUMJDIFS� JO� EFS� "OBMZTF� EFT
JOUSB[FMMVM»SFO�"51�(FIBMUFT�VOE�EFT�"51�"%1�7FSI»MUOJTTFT�
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"51�"%1�7FSI»MUOJTTFT� OBDI� ��� C[X� ��TUÓOEJHFS� QPTUFYQFSJNFOUFMMFS� /BDIJOLVCBUJPO�� ���l� �� �� I
&YQPTJUJPO�.4�N���.FEJVNTUBOE�NJUUFM�SVIFOE�.4�U����.FEJVNTUBOE�UJFG�GMJF¶FOE�#4����&YQPTJUJPO
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*N�4ZTUFN�NJU�GMJF¶FOEFN�UJFGFN�.FEJVNTQJFHFM�XVSEF�FJO�VN������WFSSJOHFSUFS�"51�
(FIBMU�VOE�FJO�VN������WFSSJOHFSUFT�"51�"%1�7FSI»MUOJT�HFHFOÓCFS�EFN�4ZTUFN�NJU
NJUUMFSFN� .FEJVNTQJFHFM� HFGVOEFO�� 8»ISFOE� EFS� "51�(FIBMU� OBDI� FJOFS
/BDIJOLVCBUJPOT[FJU� WPO� XFJUFSFO� ��� 4UVOEFO� XJFEFSVN� VN� ����� TBOL� CMJFC� EBT
"51�"%1�7FSI»MUOJT� OBDI� EFN� &SHFCOJT� EFS� IJFS� BOBMZTJFSUFO� 4UJDIQSPCF� VOWFS»OEFSU�
%FS�"51�(FIBMU�VOE�EBT�"51�"%1�7FSI»MUOJT�WPO�;FMMFO�XFMDIF�JN�#SVUTDISBOL�BJS�MJRVJE
JOLVCJFSU�XPSEFO�XBSFO� MBH�CFSFJUT�OBDI��TUÓOEJHFS� &YQPTJUJPOT[FJU�HFGPMHU� WPO�FJOFS
FCFOTP�MBOHFO�/BDIJOLVCBUJPOTQFSJPEF�CFJ������C[X�������EFS�BJS�MJRVJE�NJU�NJUUMFSFN
.FEJVNTUBOE�HFHFO�3BVNMVGU�FYQPOJFSUFO�;FMMFO�

%FSBSUJHF�&YQFSJNFOUF�NJU�FJOFS�&YQPTJUJPOTEBVFS�WPO�����.JOVUFO�XVSEFO�XJFEFSIPMU
VOE� EFS� ;FMM[BIMHFIBMU� VOE� 5FUSB[PMJVNTBM[VNTBU[� JN� "OTDIMV¶� BO� FJOF� ��TUÓOEJHF
/BDIJOLVCBUJPOTQIBTF�CFTUJNNU�
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�����S)�����$
�FJOF�EFVUMJDI�OJFESJHFSF�;FMM[BIM�BMT�JO�TVCNFST�,VMUVSFO�HFNFTTFO�



&YQPTJUJPOFO�HFHFO�.PEFMMHBTF�JN�OFV�FOUXJDLFMUFO�"VGCBV ���

&YQPTJUJPOFO�PIOF�(BTGMV¶���)'#&���;FMM[BIMFO

�

��

��

��

��

���

���

���

��I�O��
����

TVCNFST

��I�O��
.4�N

BJS�MJRVJE�����

��I�O��
.4�U

BJS�MJRVJE�����

�I�O��
.4�U

#4�����

��I�O��
�����

TVCNFST

���I�O��
.4�N

BJS�MJRVJE�����
&YQPTJUJPOTCFEJOHVOHFO

�
�,
PO
US
PM
MF
�

	T
VC
N
FS
T
��
I


���&���

���&���

���&���

���&���

���&���

���&���

;F
MM[
BI
M��
�5
SB
OT
X
FM
M��

"CC�� ����� &YQPTJUJPOFO� WPO� )'#&�;FMMFO� PIOF� (BTGMV¶�� #FTUJNNVOH� EFS� ;FMM[BIM� OBDI� ��� C[X�
��TUÓOEJHFS�QPTUFYQFSJNFOUFMMFS�/BDIJOLVCBUJPO�����l�����I�&YQPTJUJPO�.4�N���.FEJVNTUBOE�NJUUFM
SVIFOE�.4� U� ��.FEJVNTUBOE� UJFG� GMJF¶FOE�#4���&YQPTJUJPO� BJS�MJRVJE� JN� *OLVCBUPS� 	����$0�� ����
S)�����$


%JF�"OBMZTF�EFT�5FUSB[PMJVNTBM[VNTBU[FT�MJF¶�FJOF�EFVUMJDI�IÍIFSF�"LUJWJU»U�EFS�BJS�MJRVJE
HFHFO� 3BVNMVGU� FYQPOJFSUFO� ;FMMFO� HFHFOÓCFS� EFS� TVCNFST� ,VMUVS� FSLFOOFO�� &CFOTP
EFVUMJDI�XBS� EFS�6OUFSTDIJFE�EFS� 4ZTUFNF� GÓS�NJUUMFSFO�VOE� UJFGFO�.FEJVNTUBOE��%FS
5FUSB[PMJVNTBM[VNTBU[�WPO�BJS�MJRVJE�JN�#SVUTDISBOL�JOLVCJFSUFO�;FMMFO�MBH�CFJ�OVS�����
EFS�TVCNFST�,VMUVS�

&YQPTJUJPOFO�PIOF�(BTGMV¶���)'#&���5FUSB[PMJVNTBM[VNTBU[

�

��

��

��

��

���

���

���

���

���

��I�O��
����

TVCNFST

��I�O��
.4�N

BJS�MJRVJE�����

��I�O��
.4�U

BJS�MJRVJE�����

�I�O��
.4�U

#4�����

��I�O��
�����

TVCNFST

���I�O��
.4�N

BJS�MJRVJE�����
&YQPTJUJPOTCFEJOHVOHFO

�
�,
PO
US
PM
MF

	T
VC
N
FS
T
��
I


��
��

��
��

��
��

��
��

��
��

0
��%
�

	�
��
��
��
��
�O
N



"CC�������&YQPTJUJPOFO�WPO�)'#&�;FMMFO�PIOF�(BTGMV¶��#FTUJNNVOH�EFT�5FUSB[PMJVNTBM[VNTBU[FT�OBDI
���C[X����TUÓOEJHFS�QPTUFYQFSJNFOUFMMFS�/BDIJOLVCBUJPO�����l�����I�&YQPTJUJPO�.4�N���.FEJVNTUBOE
NJUUFM�SVIFOE�.4�U���.FEJVNTUBOE�UJFG�GMJF¶FOE�#4���&YQPTJUJPO�BJS�MJRVJE�JN�*OLVCBUPS�	����$0����
��S)�����$


0CXPIM�EJF�;FMM[BIM�JN�;FJUSBVN�WPO���CJT����4UVOEFO�/BDIJOLVCBUJPO�TBOL�	WHM��"CC�
����
� TUJFH� EFS� 5FUSB[PMJVNTBM[VNTBU[� JN� HMFJDIFO� ;FJUSBVN� BVG� ������ EFS� TVCNFST
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%JF� BJS�MJRVJE�&YQPTJUJPO� WPO� )'#&�;FMMFO� HFHFO� 3BVNMVGU� GÓS� ���� .JOVUFO� GÓISUF� JN
4ZTUFN�NJU�NJUUMFSFN�.FEJVNTUBOE�[V�LFJOFN�TJHOJGJLBOUFO�6OUFSTDIJFE�[V�EFO�GÓS�EJF
TVCNFSTF� ,VMUVS� FSNJUUFMUFO� 8FSUFO�� *N� (FHFOTBU[� IJFS[V� MBH� EFS� "51�(FIBMU� WPO
BJS�MJRVJE� FYQPOJFSUFO� ;FMMFO� CFJ� UJFGFN� .FEJVNTUBOE� OJFESJHFS�� &S� GJFM� JOOFSIBMC� EFS
/BDIJOLVCBUJPOT[FJU�WPO����4UVOEFO�KFEPDI�OJDIU�XFJUFS�VOE�MBH�EBOO�BVG�EFN�/JWFBV
EFS�EVSDIH»OHJH�TVCNFST�LVMUJWJFSUFO�;FMMFO�

������ &YQPTJUJPO�NJU�(BTGMV¶��TZOUIFUJTDIF�-VGU

�������� ;FMMTZTUFN�-L���

#FJ� EFS� &YQPTJUJPO� EFS� ;FMMFO� HFHFO� TZOUIFUJTDIF� -VGU� XVSEFO� [XFJ� WFSTDIJFEFOF
;JFMSJDIUVOHFO� WFSGPMHU�� ;VO»DITU� XVSEF� EFS� &GGFLU� EFS� 4USÍNVOHTHFTDIXJOEJHLFJU
CFBSCFJUFU�� *O� FJOFN� [XFJUFO� FYQFSJNFOUFMMFO� "OTBU[� XVSEF� EFS� &JOGMV¶� EFT
.FEJVNTQJFHFMT�VOE�EFS�#FGFVDIUVOH�VOUFSTVDIU�

-L����;FMMFO� XVSEFO� GÓS� FJOFO� ;FJUSBVN� WPO� �� CJT� ���� .JOVUFO� HFHFO� CFGFVDIUFUF
TZOUIFUJTDIF� -VGU� 	���� �� 0�� JO� /�� DB�� ��� �� S)���� �$
� HFHFO� VOUFSTDIJFEMJDIF
(BTUSÍNF� JN�#FSFJDI�WPO����NM�NJO�CJT����� M�NJO� KF�5SBOTXFMM�FYQPOJFSU��%JSFLU�OBDI
EFS� &YQPTJUJPO� 	���� M�NJO� ��� NM�NJO� VOE� ���� NM�NJO
� C[X�� OBDI� "CTDIMV¶� FJOFS
�TUÓOEJHFO� /BDIJOLVCBUJPO� XVSEF� EJF� ;FMM[BIM� HFNFTTFO�� %JF� &YQPTJUJPO� CFJ� EFN
(BTGMV¶� ����M�NJO� XVSEF� FJONBMJH� EVSDIHFGÓISU� VOE� EPSU� EFS� 1BSBNFUFS
5FUSB[PMJVNTBM[VNTBU[�OBDI�EFS�&YQPTJUJPO�HFNFTTFO�	"CC������
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#FEJOHVOHFO��TZOUI��-VGU�	������0��JO�/�
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(BTTUSPNFT�FSLFOOCBS��&JOF�4USÍNVOHTHFTDIXJOEJHLFJU�WPO�����NM�NJO�QSP�5SBOTXFMM�
*OTFSU� GÓISUF� [V�FJOFN�7JUBMJU»UTWFSMVTU� WPO�NFIS� BMT������ JOOFSIBMC� WPO����.JOVUFO�
)JOHFHFO�XVSEFO�CFJ�FJOFS�4USÍNVOHTHFTDIXJOEJHLFJU�WPO�NBYJNBM�����NM�NJO�OBDI
��NJOÓUJHFS� &YQPTJUJPO� FCFOTP� WJFMF� ;FMMFO� XJFEFSHFGVOEFO� XJF� JO� FJOFS� OJDIU
ÓCFSTUSÍNUFO� BJS�MJRVJE�,POUSPMMF�� /BDI� �TUÓOEJHFS� &YQPTJUJPO� XVSEFO� CFJ� FJOFN
(BTTUSPN�WPO����NM�NJO�DB�������EFS�;FMMFO�FJOFS�BJS�MJRVJE�,POUSPMMF�HFGVOEFO�

;VS� 6OUFSTVDIVOH� EFT� &GGFLUFT� WPO� .FEJVNTUBOE� VOE� �GMV¶� TPXJF� EFS� #FGFVDIUVOH
XVSEFO� -L����;FMMFO� VOUFS� [XFJ� WFSTDIJFEFOFO� &YQPTJUJPOTNPEJ� GÓS� ����.JOVUFO� CFJ
FJOFN�(BTGMV¶�WPO����NM�NJO�HFHFO�TZOUIFUJTDIF�-VGU�FYQPOJFSU��&JOFSTFJUT�XVSEF�CFJ
SVIFOEFN�.FEJVNTUBOE�FJOF�NJUUMFSF�.FEJVNIÍIF�FJOHFTUFMMU�VOE�EJF�TZOUIFUJTDIF�-VGU
OJDIU�CFGFVDIUFU� 	DB������S)�����$
��"OEFSFSTFJUT�XVSEF�EBT� GMJF¶FOEF�.FEJVNOJWFBV
BVG�UJFGFO�4UBOE�BCHFTFOLU�VOE�EJF�TZOUIFUJTDIF�-VGU�BVG�FJOFO�SFBMJU»UTOBIFO�8FSU�WPO
DB�������S)�����$�BOHFGFVDIUFU��%JF�.F¶XFSUF�TJOE�JO�EFS�GPMHFOEFO�(SBGJL�SFMBUJW�[V
FOUTQSFDIFOE�BJS�MJRVJE�PIOF�(BTGMV¶�FYQPOJFSUFO�;FMMFO�BVGHFUSBHFO�	"CC������
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&YQPTJUJPOTNPEJ� FSLFOOFO�� *N� 'BMMF� EFT� NJUUMFSFO� .FEJVNTUBOEFT� CFJ� OJDIU
BOHFGFVDIUFUFS� (BTNJTDIVOH� MBH� EJF� ;FMM[BIM� JO� EFS� (SÍ¶FOPSEOVOH� WPO� ����� EFS
BJS�MJRVJE�,POUSPMMF�� %JFTFS� 8FSU� XVSEF� FCFOGBMMT� GÓS� FJOF� &YQPTJUJPO� CFJ
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5FUSB[PMJVNTBM[VNTBU[FT� EFT�(MVUBUIJPO��VOE�EFT�"51�(FIBMUFT�� 3FMBUJWF�%BSTUFMMVOH� [V� &SHFCOJTTFO
WPO� BJS�MJRVJE�&YQPTJUJPOFO� EFS� ;FMMFO� PIOF� (BTTUSPN� VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO
HMFJDIFO�;FJUSBVN��#FEJOHVOHFO�� TZOUI�� -VGU� 	������0�� JO�/�
� DB�� ����� S)���� �$� PEFS� DB�� ����
S)�����$�(BTGMV¶����NM�NJO��.4�N���.FEJVNTUBOE�NJUUFM�SVIFOE�.4�U���.FEJVNTUBOE�UJFG�GMJF¶FOE�
����.JOVUFO�&YQPTJUJPO�/BDIJOLVCBUJPOT[FJU��I��%JF�&SHFCOJTTF�EFS�.FTTVOHFO�XVSEFO�OJDIU�BVG�EJF
;FMM[BIM�OPSNJFSU�

%FS� 5FUSB[PMJVNTBM[VNTBU[�XBS� BVG� ����� EFS�(4)�(FIBMU� BVG� ����� EFS�"51�(FIBMU
BVG� OVS� ��� �� VOE� EBT� "51�"%1� BVG� ����� EFS� BJS�MJRVJE�,POUSPMMF� WFSSJOHFSU�� %BT�
(44(�(4)�7FSI»MUOJT� TUJFH� BVG� ������ EFS� ,POUSPMMF�� 'ÓS� EFO� &YQPTJUJPOTNPEVT� NJU
UJFGFN�GMJF¶FOEFN�.FEJVNTUBOE�VOE�DB�������S)�����$�XVSEFO������EFS�;FMMNFOHF
EFS� BJS�MJRVJE�,POUSPMMF� HFGVOEFO�� %FS� 5FUSB[PMJVNTBM[VNTBU[� "51�(FIBMU� TPXJF� EBT
"51�"%1�7FSI»MUOJT�TBOLFO�BVG�DB�������EFS�,POUSPMMF��%FS�(4)�(FIBMU� GJFM�BVG�����
EFS�,POUSPMMF�BC�VOE�EBT�(44(�(4)�7FSI»MUOJT�XBS�HFHFOÓCFS�EFS� BJS�MJRVJE�,POUSPMMF
BVG�������������FSIÍIU�

�������� ;FMMTZTUFN�)'#&

'ÓS� EBT� ;FMMTZTUFN� )'#&� XVSEFO� FCFOGBMMT� WFSHMFJDIFOEF� &YQPTJUJPOFO� JO� EFO� CFJEFO
PCFO�CFTDISJFCFOFO�&YQPTJUJPOTNPEJ�EVSDIHFGÓISU��%JF�&SHFCOJTTF�EFS�.FTTVOHFO�TJOE
XJFEFSVN�SFMBUJW�[V�FOUTQSFDIFOE�BJS�MJRVJE�PIOF�(BTTUSPN�FYQPOJFSUFO�;FMMFO� JO�"CC�
�����BVGHFUSBHFO�

)'#&�;FMMFO� MJF¶FO� JN� 7FSHMFJDI� EFS� &YQPTJUJPOFO� JN� OJDIU�ÓCFSTUSÍNUFO� 4ZTUFN� [VN
4ZTUFN�NJU�(BTTUSPN�VOE�NJUUMFSFN�SVIFOEFO�.FEJVNTUBOE�GÓS�EJF�1BSBNFUFS�;FMM[BIM
5FUSB[PMJVNTBM[VNTBU[�VOE�(4)�(FIBMU�LFJOF�TJHOJGJLBOUFO�6OUFSTDIJFEF�FSLFOOFO��%FS
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"CC�� ����� &YQPTJUJPOFO� WPO� )'#&�;FMMFO� HFHFO� TZOUI�� -VGU�� #FTUJNNVOH� EFS� ;FMM[BIM� EFT
5FUSB[PMJVNTBM[VNTBU[FT� EFT�(MVUBUIJPO��VOE�EFT�"51�(FIBMUFT�� 3FMBUJWF�%BSTUFMMVOH� [V� &SHFCOJTTFO
WPO� BJS�MJRVJE�&YQPTJUJPOFO� EFS� ;FMMFO� PIOF� (BTTUSPN� VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO
HMFJDIFO�;FJUSBVN��#FEJOHVOHFO�� TZOUI�� -VGU� 	������0�� JO�/�
� DB�� ����� S)���� �$� PEFS� DB�� ����
S)�����$�(BTGMV¶����NM�NJO��.4�N���.FEJVNTUBOE�NJUUFM�SVIFOE�.4�U���.FEJVNTUBOE�UJFG�GMJF¶FOE�
����.JOVUFO�&YQPTJUJPO�/BDIJOLVCBUJPOT[FJU��I��%JF�&SHFCOJTTF�EFS�.FTTVOHFO�XVSEFO�OJDIU�BVG�EJF
;FMM[BIM�OPSNJFSU�

*N�4ZTUFN�NJU� UJFGFN� GMJF¶FOEFN�.FEJVNTUBOE�XBSFO�EJF�HFGVOEFOFO�.F¶XFSUF� GÓS
EJF� ;FMM[BIM� EFO� 5FUSB[PMJVNTBM[VNTBU[� VOE� EFO� (4)�(FIBMU� BVG� ���������� EFS
,POUSPMMF� BCHFTFOLU� XPIJOHFHFO� TJDI� CFJ� EFS� "OBMZTF� EFT� "51�(FIBMUFT� VOE� EFT
"51�"%1�7FSI»MUOJTTFT�LFJO�6OUFSTDIJFE�[VS�BJS�MJRVJE�,POUSPMMF�EBSTUFMMUF�

������ &YQPTJUJPO�NJU�(BTGMV¶��0[PO
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&T� XVSEFO� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� (BTNJTDIVOHFO� WPO� 0[PO� JO
TZOUIFUJTDIFS�-VGU�JN�,PO[FOUSBUJPOTCFSFJDI�����CJT������QQC�EVSDIHFGÓISU�� *OOFSIBMC
EJFTFT�#FSFJDIFT�XVSEFO�VOUFS�7BSJBUJPO�EFS� &YQPTJUJPOT[FJU� WPO����VOE�����.JOVUFO
TUJDIQSPCFOBSUJH� WFSTDIJFEFOF� &YQPTJUJPOTLPO[FOUSBUJPOFO� BVTHFX»IMU� VN� EJF
4FOTJUJWJU»U� EFT� 4ZTUFNT� EVSDI� %PTJT��8JSLVOHTCF[JFIVOHFO� [V� DIBSBLUFSJTJFSFO�� %JF
FYBLUF� &JOTUFMMVOH� EFS�0[PO�,PO[FOUSBUJPOFO�XVSEF� EVSDI� BQQBSBUJWF� (FHFCFOIFJUFO
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GMJF¶FOEFN�.FEJVN�TUBUU��'ÓS�EJFTF�VOE�BMMF�GPMHFOEFO�&YQPTJUJPOFO�XVSEF�FJO�(BTGMV¶
WPO����NM�NJO�KF�5SBOTXFMM�*OTFSU�HFOVU[U�
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"CC�� ����� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� 0[PO� CFJ� IPIFN� .FEJVNTUBOE�� #FTUJNNVOH� EFS
;FMM[BIM� VOE� EFT� 5FUSB[PMJVNTBM[VNTBU[FT�� 3FMBUJWF� %BSTUFMMVOH� [V� &SHFCOJTTFO� WPO� &YQPTJUJPOFO� EFS
;FMMFO� HFHFO� TZOUI�� -VGU� VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� HMFJDIFO� ;FJUSBVN�� %JF
&SHFCOJTTF�EFS�.FTTVOHFO�XVSEFO�OJDIU�BVG�EJF�;FMM[BIM�OPSNJFSU���
��.FTTVOH�OJDIU�EVSDIHFGÓISU

%JF�&SHFCOJTTF� MJF¶FO�FJOF�NJU� [VOFINFOEFS�0[POLPO[FOUSBUJPO�BCOFINFOEF�;FMM[BIM
FSLFOOFO�� /BDI� FJOFS� &YQPTJUJPO� HFHFO� �����QQC� 0[PO� XVSEFO� OBDI� �TUÓOEJHFS
/BDIJOLVCBUJPO� OPDI� DB�� ����� EFS� ;FMM[BIM� EFS� HFHFO� TZOUI�� -VGU� FYQPOJFSUFO� ;FMMFO
XJFEFSHFGVOEFO��#FJ�WFSM»OHFSUFS�/BDIJOLVCBUJPOT[FJU�WPO����4UVOEFO� GJFM�EJF�;FMM[BIM
EFS� CFJ� LMFJOFSFO� 0[POLPO[FOUSBUJPOFO� FYQPOJFSUFO� ;FMMFO� OJDIU� XFJUFS�� %FS
5FUSB[PMJVNTBM[VNTBU[� XBS� VOBCI»OHJH� WPO� EFS� 0[POLPO[FOUSBUJPO� BVG� 8FSUF� WPO
������������EFS�,POUSPMMF�HFTUFJHFSU�

&YQPTJUJPOFO�CFJ�NJUUMFSFN�.FEJVNTUBOE
&T� XVSEFO� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� EJF� 0[POLPO[FOUSBUJPOFO
�������������QQC��������������QQC��������������QQC�����QQC�VOE������QQC�0[PO
EVSDIHFGÓISU�� %BCFJ� XVSEF� OBDI� ��� VOE� ��TUÓOEJHFS� /BDIJOLVCBUJPO� EJF� ;FMM[BIM
BOBMZTJFSU�	"CC������
�
%JF� "OBMZTF� EFT� ;FMM[BIM�(FIBMUFT� OBDI� &YQPTJUJPO� JN� 4ZTUFN� NJU� NJUUMFSFN
.FEJVNTUBOE�MJF¶�FJOF�LMBSF�%PTJTBCI»OHJHLFJU�FSLFOOFO��*N�,PO[FOUSBUJPOTCFSFJDI�WPO
���� QQC� 0[PO� XVSEF� EFS� .F¶XFSU� EFS� HFHFO� TZOUIFUJTDIF� -VGU� FYQPOJFSUFO� ;FMMFO
FSSFJDIU�� /BDI� �TUÓOEJHFS� &YQPTJUJPO� HFHFO� ���� QQC� 0[PO� XVSEFO� DB�� ����� EFS
,POUSPMM[FMMFO� XJFEFSHFGVOEFO�� %JFTFS�8FSU� WFSSJOHFSUF� TJDI� NJU� XFJUFS� [VOFINFOEFS
0[PO�,PO[FOUSBUJPO�BVG�DB�������EFS�,POUSPMMF�CFJ�FJOFS�,PO[FOUSBUJPO�WPO������QQC
0[PO�
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HMFJDIFO�#FEJOHVOHFO�ÓCFS�FJOFO�HMFJDIFO�;FJUSBVN�

&YQPTJUJPOFO�CFJ�UJFGFN�.FEJVNTUBOE
&T�XVSEFO� ���� VOE� ���NJOÓUJHF� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� ���� QQC� VOE
����QQC�0[PO�EVSDIHFGÓISU��/BDI�"CMBVG�FJOFS�/BDIJOLVCBUJPOTQIBTF�WPO���4UVOEFO
XVSEFO� EJF� ;FMM[BIM� EFS� 5FUSB[PMJVNTBM[VNTBU[� EFS� (4)�� VOE� EFS� "51�(FIBMU
BOBMZTJFSU�
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"CC�� ������ ��NJOÓUJHF� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� 0[PO� CFJ� UJFGFN� .FEJVNTUBOE� VOE
GMJF¶FOEFN�.FEJVN��3FMBUJWF�%BSTUFMMVOH�[V�&SHFCOJTTFO�WPO�&YQPTJUJPOFO�EFS�;FMMFO�HFHFO�TZOUI��-VGU
VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� HMFJDIFO� ;FJUSBVN�� %JF� &SHFCOJTTF� EFS� .FTTVOHFO
XVSEFO�OJDIU�BVG�EJF�;FMM[BIM�OPSNJFSU�

%JF�.F¶FSHFCOJTTF�EPLVNFOUJFSFO�FJOF�TUBSL�UPYJTDIF�8JSLVOH�EFS�(BTNJTDIVOH�TDIPO
OBDI�FJOFS�&YQPTJUJPOT[FJU�WPO����.JOVUFO�VOE�FJOFS�0[PO�,PO[FOUSBUJPO�WPO�����QQC�
%JF� ;FMM[BIM� JTU� BVG� FJOFO� 8FSU� JN� #FSFJDI� WPO� ����� EFS� ,POUSPMMF� HFGBMMFO� EFS
5FUSB[PMJVNHFIBMU� BVG� ����� SFTQ�� ����� EFS� (4)�(FIBMU� BVG� ����� SFTQ�� ����� EFS
,POUSPMMF�� %BT� (44(�(4)�7FSI»MUOJT� CMJFC� IJOHFHFO� VOWFS»OEFSU� "51�(FIBMU� VOE
"51�"%1�7FSI»MUOJT� [FJHFO� LPO[FOUSBUJPOTBCI»OHJH� FJOF� MFJDIUF� "COBINF�� &T� G»MMU� BVG
EB¶�EJF�FSNJUUFMUFO�;FMM[BIMFO�FJOF�EFVUMJDI�TU»SLFSF�4DIXBOLVOH�[FJHUFO�BMT�OBDI�EFO
[VWPS�EVSDIHFGÓISUFO�&YQFSJNFOUFO�[V�FSXBSUFO�XBS��%JF�NJLSPTLPQJTDIF�,POUSPMMF�EFS
;FMMFO� [FJHUF� EB¶� VOUFS� EJFTFO� &YQPTJUJPOTCFEJOHVOHFO� CFSFJUT� OBDI� ��NJOÓUJHFS
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EFS�;FMMFO�FJOIFSHJOHFO�	WHM��"CC�������
��%JFTF�#FPCBDIUVOH�XBS�BVDI�JO�&YQFSJNFOUFO
NJU� 0[PO� VOUFS� BOEFSFO� &YQPTJUJPOTCFEJOHVOHFO� 	.FEJVN� NJUUFM� .FEJVN� IPDI

HFNBDIU� XPSEFO� KFEPDI� JO� XFJUBVT� HFSJOHFSFN� 6NGBOH� EFVUMJDI� IÍIFSFO
0[POLPO[FOUSBUJPOFO� VOE� BVTTDIMJF¶MJDI� ���NJOÓUJHFS� &YQPTJUJPO�� %FSBSUJHF
"CMÍTVOHFO� EFT� ;FMMSBTFOT� GÓISUFO�NFUIPEJTDI� CFEJOHU� [V� HSÍ¶FSFO� 6OHFOBVJHLFJUFO
CFJ�EFS�;FMM[BIMNFTTVOH�BMT�ÓCMJDI�

"CC�� ������ &YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� 0[PO� JN� 4ZTUFN� NJU� UJFGFN� .FEJVNTUBOE� VOE
GMJF¶FOEFN�.FEJVN��3FQS»TFOUBUJWFT�#JME�GÓS�FJOFO�"VTTDIOJUU�BVT�EFN�;FMMSBTFO�OBDI�0[PO�&YQPTJUJPO
	IJFS����� .JOVUFO� ���� QQC
�� &T� TJOE� HSP¶GM»DIJHF� -ÍDIFS� JN� ;FMMSBTFO� [V� FSLFOOFO�
1IBTFOLPOUSBTUNJLSPTLPQJTDIF�"VGOBINF���Y�

&YQPTJUJPOFO� JO� EJFTFN� 4ZTUFN� GÓS� �� 4UVOEFO� HFHFO� 0[PO� EJFTFS� ,PO[FOUSBUJPOFO
GÓISUFO�[V�GPMHFOEFO�.F¶FSHFCOJTTFO�
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"CC�� ������ ���NJOÓUJHF� &YQPTJUJPOFO� WPO� -L����;FMMFO� HFHFO� 0[PO� CFJ� UJFGFN�.FEJVNTUBOE� VOE
GMJF¶FOEFN�.FEJVN��3FMBUJWF�%BSTUFMMVOH�[V�&SHFCOJTTFO�WPO�&YQPTJUJPOFO�EFS�;FMMFO�HFHFO�TZOUI��-VGU
VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� HMFJDIFO� ;FJUSBVN�� %JF� &SHFCOJTTF� EFS� .FTTVOHFO
XVSEFO�OJDIU�BVG�EJF�;FMM[BIM�OPSNJFSU�

8JFEFSVN�EPLVNFOUJFSFO�EJF�&SHFCOJTTF�FJOF�TUBSL�UPYJTDIF�8JSLVOH�EFT�VOUFSTVDIUFO
(BTFT�� %JF� ;FMM[BIM� GJFM� JO� 3FMBUJPO� [VS� ,POUSPMMF� BVG� ����� C[X�� ������ %FS
5FUSB[PMJVNTBM[VNTBU[� XVSEF� BVG� ����� C[X�� ����� BCHFTFOLU�� %FS� (FIBMU� BO
SFEV[JFSUFN� (MVUBUIJPO� XVSEF� NJU� ��� �� EFS� ,POUSPMMF� CFTUJNNU�� *O� EFS� HMFJDIFO
(SÍ¶FOPSEOVOH� MBH� EFS� "51�(FIBMU�� %BT� "51�"%1�7FSI»MUOJT� GJFM� EPTJTBCI»OHJH� BVG
����� C[X�� ����� EFS� ,POUSPMMF�� %BT� (44(�(4)�7FSI»MUOJT� TUJFH� EPTJTBCI»OHJH� BVG
������SFTQ��������EFS�,POUSPMMF�
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"CC�� ������ ��NJOÓUJHF� &YQPTJUJPOFO� WPO� )'#&�;FMMFO� HFHFO� 0[PO� CFJ� UJFGFN� .FEJVNTUBOE� VOE
GMJF¶FOEFN�.FEJVN��3FMBUJWF�%BSTUFMMVOH�[V�&SHFCOJTTFO�WPO�&YQPTJUJPOFO�EFS�;FMMFO�HFHFO�TZOUI��-VGU
VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� HMFJDIFO� ;FJUSBVN�� %JF� &SHFCOJTTF� EFS� .FTTVOHFO
XVSEFO�OJDIU�BVG�EJF�;FMM[BIM�OPSNJFSU�

"VDI� JN� ;FMMTZTUFN� )'#&� XVSEFO� CFSFJUT� OBDI� ��NJOÓUJHFS� &YQPTJUJPO� CFJ
(BTLPO[FOUSBUJPOFO� WPO� ���� VOE� ���� QQC� 0[PO� TUBSL� UPYJTDIF� 8JSLVOHFO� JO� EFO
.F¶FSHFCOJTTFO� TJDIUCBS�� "MMF� &OEQVOLUF� MJFGFSUFO� LPO[FOUSBUJPOTBCI»OHJH� WPO� EFS
(BTLPO[FOUSBUJPO�8FSUF�VOUFSIBMC�WPO������EFS�,POUSPMMFO��%BT�"51�"%1�7FSI»MUOJT�GJFM
BVG� �����C[X�� ������"VDI�IJFS�XVSEFO�CFSFJUT� OBDI� LVS[FS� &YQPTJUJPOTEBVFS� HSP¶F
4DI»EFO�JN�;FMMSBTFO�CFPCBDIUFU�
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"CC��������&YQPTJUJPO�WPO�)'#&�;FMMFO�HFHFO�TZOUI��-VGU� 	MJOLT
�VOE�0[PO�	SFDIUT
� JN�4ZTUFN�NJU
UJFGFN� .FEJVNTUBOE� VOE� GMJF¶FOEFN� .FEJVN�� 3FQS»TFOUBUJWFT� #JME� GÓS� "VTTDIOJUUF� BVT� EFN
;FMMSBTFO� OBDI� FOUTQS�� &YQPTJUJPOFO� 	IJFS������ .JOVUFO� TZOUI�� -VGU� C[X�� ���� .JOVUFO� 0[PO
����QQC
�� &T� TJOE� HSP¶GM»DIJHF� -ÍDIFS� JN� ;FMMSBTFO� [V� FSLFOOFO�� 1IBTFOLPOUSBTUNJLSPTLPQJTDIF
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�� 'ÓS� EJF� ,PO[FOUSBUJPOFO� ���� QQC� VOE� ����� QQC� XVSEF� FJOF
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FJO�FSIÍIUFT�"51�"%1�7FSI»MUOJT�HFGVOEFO�� *N�,PO[FOUSBUJPOTCFSFJDI� WPO�����QQC�CJT
���� QQC� EPLVNFOUJFSUF� TJDI� EVSDI� EFVUMJDI� WFSSJOHFSUF� ;FMM[BIM� WFSSJOHFSUFO
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VOE�����QQC�EFVUMJDIF�8JSLVOHFO�EFT�VOUFSTVDIUFO�(BTFT�TJDIUCBS��.JU�"VTOBINF�EFT
"51�"%1�7FSI»MUOJTTFT� 	������EFS�,POUSPMMF
� MBHFO� GÓS�EJF�,PO[FOUSBUJPO�����QQC�BMMF
VOUFSTVDIUFO� 1BSBNFUFS� JN� #FSFJDI� WPO� ��� �� ��� �� EFS� ,POUSPMM[FMMFO�� #FJ� FSIÍIUFS
,PO[FOUSBUJPO�BVG�����QQC�/0�� GJFMFO�EJF�;FMM[BIM�EFS�5FUSB[PMJVNTBM[VNTBU[�VOE�EFS
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&JO[FMFYQFSJNFOUFO��3FMBUJWF�%BSTUFMMVOH�[V�&SHFCOJTTFO�WPO�&YQPTJUJPOFO�EFS�;FMMFO�HFHFO�TZOUI��-VGU
VOUFS� TPOTU� HMFJDIFO� #FEJOHVOHFO� ÓCFS� FJOFO� FOUTQSFDIFOEFO� ;FJUSBVN�� %JF� &SHFCOJTTF� EFS
.FTTVOHFO�XVSEFO�OJDIU� BVG� EJF� ;FMM[BIM� OPSNJFSU�� �
�.FTTVOHFO� [VN�(MVUBUIJPO�� VOE�"51�(FIBMU
XVSEF�CFJ�&YQPTJUJPO�HFHFO������QQC�/0��OJDIU�EVSDIHFGÓISU�

%JF� &SHFCOJTTF� EFS� &JO[FMFYQFSJNFOUF� [FJHFO� CJT� [V� FJOFS� ,PO[FOUSBUJPO� WPO� ����QQC
/0�� FJOFO� HFHFOÓCFS� EFS� ,POUSPMMF� FSIÍIUFO� 5FUSB[PMJVNTBM[VNTBU[� VOE� "51�(FIBMU
TPXJF�FJO�EFVUMJDI�FSIÍIUFT�"51�"%1�7FSI»MUOJT��%JF�.FTTVOHFO�[VN�(MVUBUIJPO�(FIBMU
[FJHUFO� EVSDIH»OHJH� OJFESJHFSF� .F¶XFSUF� BMT� JO� EFS� ,POUSPMMF�� &JOF
LPO[FOUSBUJPOTBCI»OHJHF� 7FSSJOHFSVOH� EFS� ;FMM[BIM� EPLVNFOUJFSUF� TJDI� JN
,PO[FOUSBUJPOTCFSFJDI� PCFSIBMC� ����QQC� /0��� %FS� ,POUSPMMXFSU� EFS� ;FMM[BIM� XJSE� JO
EJFTFN� &JO[FMFYQFSJNFOU� �� XJF� BVDI� JO� EFN� FOUTQSFDIFOEFO� &YQFSJNFOU� NJU� -L����
;FMMFO���BMMFSEJOHT�BVDI�JO�EFS�LMFJOTUFO�4UJDLTUPGGEJPYJE�,PO[FOUSBUJPO�OJDIU�FSSFJDIU�
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������ ;VTBNNFOGBTTVOH

&T� XVSEFO� &YQPTJUJPOFO� WPO� -L����;FMMFO� VOE� )'#&�;FMMFO� VOUFS� 7BSJBUJPO� EFS
FYQFSJNFOUFMMFO�#FEJOHVOHFO�HFHFO�6NHFCVOHTMVGU� 	PIOF�(BTGMV¶
�TZOUIFUJTDIF�-VGU
0[PO� VOE� 4UJDLTUPGGEJPYJE� JN� OFV� FOUXJDLFMUFO� &YQPTJUJPOTHFS»U� EVSDIHFGÓISU�� %BCFJ
XVSEF� WPSXJFHFOE� EFS� &GGFLU� EFS� &JOGMV¶HSÍ¶FO� (BTGMV¶� 'FVDIUF� VOE� )ÍIF� EFT
»V¶FSFO�.FEJVNTUBOEFT� BVG� EJF�7JUBMJU»U� EFS� ;FMMTZTUFNF�VOE�EJF�%FUFLUJFSCBSLFJU� EFS
CJPMPHJTDIFO�8JSLVOH�EFS�FJOHFTFU[UFO�.PEFMMHBTF�VOUFSTVDIU�

&SHFCOJTTF� WPO� &YQPTJUJPOTFYQFSJNFOUFO� PIOF�(BTGMV¶� [FJHUFO� EB¶� CFJEF� ;FMMTZTUFNF
VOUFS� EJFTFO� BJS�MJRVJE�#FEJOHVOHFO� CFJ� NJUUMFSFN� »V¶FSFN� .FEJVNTQJFHFM� GÓS
��4UVOEFO� FYQPOJFSU� XFSEFO� LPOOUFO� PIOF� EB¶� BO� EFO� 1BSBNFUFSO� ;FMM[BIM
5FUSB[PMJVNTBM[VNTBU[� VOE� "51�"%1�(FIBMU� FJO� EFVUMJDIFS� 7JUBMJU»UTWFSMVTU� FSLFOOCBS
XVSEF�� %JF� &YQPTJUJPO� CFJ� UJFGFN� .FEJVNTUBOE� MJF¶� FJOF� TU»SLFSF� #FMBTUVOH� EFT
;FMMTZTUFNT� FSLFOOFO�� %JF� 7FSM»OHFSVOH� EFS� &YQPTJUJPOT[FJU� BVG� �� 4UVOEFO� GÓISUF� JN
;FMMTZTUFN� -L���� [V� FJOFN� NF¶CBSFO� 7JUBMJU»UTWFSMVTU�� &YQPTJUJPOFO� HFHFO
#SVUTDISBOLBUNPTQI»SF� GÓISUFO� [V� FJOFN� IÍIFSFO� 7JUBMJU»UTWFSMVTU� BMT� EJF
FOUTQSFDIFOEFO�&YQPTJUJPOFO�HFHFO�6NHFCVOHTMVGU�

&YQPTJUJPOFO�HFHFO�TZOUIFUJTDIF�-VGU�	������0��JO�/�
�NJU�(BTGMV¶�[FJHUFO�FJOF�EJSFLUF
"CI»OHJHLFJU�EFS�;FMMWJUBMJU»U� WPO�EFS�(SÍ¶F�EFT� BOHFMFHUFO�(BTTUSPNFT�� &YQPTJUJPOFO
HFHFO�FJOFO�CFJ�����$�CFGFVDIUFUFO�(BTTUSPN�WPO�����NM�NJO�QSP�5SBOTXFMM�GÓISUFO�[V
FJOFN�7JUBMJU»UTWFSMVTU�WPO�NFIS�BMT������OBDI����.JOVUFO�&YQPTJUJPOT[FJU��#FJ�FJOFN
(BTTUSPN�WPO����NM�NJO�IJOHFHFO�LPOOUFO�-L����;FMMFO� GÓS�����.JOVUFO�CFJ�FJOFN
7JUBMJU»UTFSIBMU���OBDI�.FTTVOH�EFS�;FMM[BIM���WPO�DB�������FYQPOJFSU�XFSEFO�
&T� XVSEFO� CFJ� EFN� MFU[UHFOBOOUFO� (BTGMV¶� &YQFSJNFOUF� VOUFS� 7BSJBUJPO� TFJOFS
#FGFVDIUVOH�VOE�EFT�»V¶FSFO�.FEJVNTUBOEFT�EVSDIHFGÓISU��%JF�&SHFCOJTTF� MJF¶FO�GÓS
CFJEF�;FMMTZTUFNF�FSLFOOFO�EB¶�EJF�)ÍIF�EFS�#FGFVDIUVOH�VOUFS�EJFTFO�#FEJOHVOHFO
LFJOFO� NF¶CBSFO� &JOGMV¶� BVG� EJF� ;FMMWJUBMJU»U� IBUUF�� #FJ� EFS� "CTFOLVOH� EFT� »V¶FSFO
.FEJVNTQJFHFMT� WPO�NJUUMFSFS� )ÍIF� BVG� UJFGFT� /JWFBV� EPLVNFOUJFSUF� TJDI� KFEPDI� FJOF
TU»SLFSF� #FMBTUVOH� EFT� ;FMMTZTUFNT� JO� EFO� &SHFCOJTTFO� EFS� "OBMZTF� EFS� ;FMM[BIM� EFT
5FUSB[PMJVNTBM[VNTBU[FT�TPXJF�EFT�(4)��VOE�EFT�"51�(FIBMUFT�

&YQPTJUJPOFO�HFHFO�0[PO�XVSEFO�JN�,PO[FOUSBUJPOTCFSFJDI�WPO�����QQC�CJT������QQC
EVSDIHFGÓISU�� %BCFJ� XVSEFO� EJF� &YQPTJUJPOT[FJU� VOE� EJF� )ÍIF� EFT� »V¶FSFO
.FEJVNTQJFHFMT�VOUFS�7FSXFOEVOH�EFT�;FMMTZTUFNT�-L����WBSJJFSU�
6OBCI»OHJH�WPO�EFO�FJOHFTUFMMUFO�FYQFSJNFOUFMMFO�#FEJOHVOHFO�[VS�&YQPTJUJPOT[FJU�VOE
[VN�.FEJVNTUBOE�XVSEFO� JO� KFEFN�4ZTUFN� UPYJTDIF�8JSLVOHFO� JO�"CI»OHJHLFJU� WPO
EFS�0[POLPO[FOUSBUJPO�HFGVOEFO��%JF�8JSLVOH�EFT�(BTFT�BVG�EBT�;FMMTZTUFN�TUJFH�EBCFJ
EFVUMJDI� [FJUBCI»OHJH� VOE�NJU� "CTFOLVOH� EFT� »V¶FSFO�.FEJVNTQJFHFMT� BO�� %JF� TUBSL
UPYJTDIF� 8JSLVOH� BVG� EJF� ;FMMFO� JO� EJFTFN� 4ZTUFN� EPLVNFOUJFSUF� TJDI� BVDI� JN
NJLSPTLPQJTDIFO�#JME�EFT�FYQPOJFSUFO�;FMMBZFST��#FSFJUT�OBDI�FJOFS�LVS[FO�&YQPTJUJPOT[FJU
WPO����.JOVUFO�VOE� LMFJOFO�0[POLPO[FOUSBUJPOFO� WPO�����QQC�XVSEFO�HSP¶GM»DIJHF



&SHFCOJTTF���

"CMÍTVOHFO�VOE�-ÍDIFS�JN�;FMMSBTFO�TJDIUCBS��%JF�&YQPTJUJPO�WPO�)'#&�;FMMFO�CFJ�UJFGFN
.FEJVNTUBOE�CFTU»UJHUF�EJF�CFTDISJFCFOFO�&SHFCOJTTF�

(FHFO�4UJDLTUPGGEJPYJE�XVSEFO�&YQPTJUJPOFO�JN�4ZTUFN�NJU�IPIFN�VOE�UJFGFN�»V¶FSFO
.FEJVNTUBOE�JN�,PO[FOUSBUJPOTCFSFJDI�WPO����CJT������QQC�EVSDIHFGÓISU�
8JF� JO� EFO� &YQPTJUJPOTFYQFSJNFOUFO� HFHFO� 0[PO� LPOOUFO� KFXFJMT� VOE� [FJU�� VOE
LPO[FOUSBUJPOTBCI»OHJH� WPN� /0�� VOE� JO� "CI»OHJHLFJU� WPN� »V¶FSFO� .FEJVNTUBOE
7JUBMJU»UTWFSMVTUF� VOE� 7FS»OEFSVOHFO� EFS� [FMMVM»SFO� 1BSBNFUFS� ;FMM[BIM� 5FUSB[PMJVN�
TBM[VNTBU[� (MVUBUIJPO�� VOE� "51�(FIBMU� JN� 7FSHMFJDI� [V� ,POUSPMMFYQPTJUJPOFO� HFHFO
TZOUIFUJTDIF�-VGU�CFJ�&YQFSJNFOUFO�NJU�CFJEFO�;FMMTZTUFNF�HFNFTTFO�XFSEFO�
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)VNBOF�'JCSPCMBTUFO�EFS�-VOHF�XVSEFO�JO�&YQFSJNFOUFO�[VS�&OUXJDLMVOH�FJOFT�4ZTUFNT
GÓS�6OUFSTVDIVOHFO�EFS�CJPMPHJTDIFO�"LUJWJU»U�BUNPTQI»SJTDIFS�(BTF�JO�WJUSP�FJOHFTFU[U�
;JFM�EJFTFS�&YQFSJNFOUF�XBS�EJF�0QUJNJFSVOH�EFT�;FMMTZTUFNT�GÓS�&YQPTJUJPOFO� JO�FJOFN
BJS�MJRVJE�4ZTUFN� EJF� #FSFJUTUFMMVOH� WPO� BOBMZUJTDIFO�.FUIPEFO� [VS�6OUFSTVDIVOH� EFT
[FMMVM»SFO�4UBUVT�OBDI�&YQPTJUJPOFO�VOE�EJF�$IBSBLUFSJTJFSVOH�EFT�LPNQMFUUFO�4ZTUFNT
JO�&YQPTJUJPOFO�HFHFO�.PEFMMTVCTUBO[FO�

������ "VTXBIM�EFT�;FMMTZTUFNT

;VS� UPYJLPMPHJTDIFO�1SÓGVOH�FJOFS� 4VCTUBO[�FSTDIFJOU�EBT� ;FMMTZTUFN�BN�HFFJHOFUTUFO
XFMDIFT� EJF� 4JUVBUJPO� JO� WJWP� BN� FIFTUFO� SFQS»TFOUJFSU�� 'ÓS� EJF� IJFS� WPSMJFHFOEF
'SBHFTUFMMVOH� EFS� &UBCMJFSVOH� FJOFT� 4ZTUFNT� [VS� 6OUFSTVDIVOH� EFS� 8JSLVOH� JOIBMBUJW
XJSLTBNFS� (BTF� TJOE� EJFT� [VO»DITU� ;FMMFO� EFT� NFOTDIMJDIFO� 3FTQJSBUJPOTUSBLUFT�� %JF
"VTXBIM� EFS� ;JFM[FMMFO� NV¶� TJDI� BO� EFS� 'SBHF� EFT�8JSLPSUFT� EFS� [V� VOUFSTVDIFOEFO
4VCTUBO[�PSJFOUJFSFO��%JFTF�'SBHF� JTU� KFEPDI�OJDIU�HMPCBM� GÓS� KFEFT�BUNPTQI»SJTDIF�(BT
[V� CFBOUXPSUFO�� *O� #FSFJDIFO� EFT� PCFSFO� "UFNUSBLUFT� XFSEFO� CFSFJUT� ����� BMMFS
FJOHFBUNFUFO� (BTF� VOE� 1BSUJLFM� BCHFTDIJFEFO� VOE� FSSFJDIFO� OJDIU� EJF� VOUFSFO
"UFNXFHF�	.FO[FM�����
��'ÓS�EFO�8FH�JO�EFO�VOUFSFO�5FJM�EFT�"UFNXFHFT�CJT�IJO�[V
EFO�"MWFPMFO� FOUTDIFJEFO�QIZTJLBMJTDI�DIFNJTDIF� 4VCTUBO[FJHFOTDIBGUFO�XJF� [��#�� JISF
8BTTFSMÍTMJDILFJU� VOE� DIFNJTDIF� 3FBLUJWJU»U� VOE� EJF� 4USÍNVOHTWFSI»MUOJTTF� CFJN
"UFNWPSHBOH� ÓCFS� EJF� NBYJNBMF� 5SBOTQPSUXFJUF� JO� EBT� "UFNXFHTZTUFN�� 'ÓS� 0[PO
[FJHFO� UJFSFYQFSJNFOUFMMF� %BUFO� JO� ³CFSFJOTUJNNVOH�NJU�.PEFMMSFDIOVOHFO� 	.JMMFS� FU
BM�� ����
� CFJTQJFMTXFJTF� EB¶� EJF� CSPODIJPBMWFPM»SFO� #FSFJDIF� EFVUMJDI� TU»SLFS� HFHFO
0[PO� FYQPOJFSU� XFSEFO� BMT� BOEFSF� 5FJMF� EFT� "UFNUSBLUFT� 	.FO[FM� ����
�� %JF� TJDI
EFN[VGPMHF� TVCTUBO[BCI»OHJH� VOUFSTDIFJEFOEFO�8JSLPSUF� TJOE� KFEPDI�NPSQIPMPHJTDI
VOE� GVOLUJPOFMM� WFSTDIJFEFO� BVTHFTUBUUFU�� 4P� GJOEFU� NBO� JN� PCFSFO� "UFNXFH� JN
/BTFOCFSFJDI� ;JMJFO� USBHFOEFT� /BTFOFQJUIFMHFXFCF� JN� VOUFSFO� 5FJM� EFS� 5SBDIFB
#SPODIJBMFQJUIFM�NJU�;JMJFO��VOE�#FDIFS[FMMFO�EBT�WPO�.VLVT�CFEFDLU�JTU�VOE�JOOFSIBMC



%JTLVTTJPO���

EFS� "MWFPMJ� 1OFVNP[ZUFO� *� VOE� **� VOUFS� FJOFS� 4VSGBDUBOU�4DIJDIU�� %BT� VOUFS� EJFTFN
(FTJDIUTQVOLU�PQUJNBM�[V�CFXFSUFOEF�CJPMPHJTDIF�5FTUTZTUFN�NÓ¶UF�EFN[VGPMHF�TUBSL
BO� EJF� [V� VOUFSTVDIFOEF� 4VCTUBO[� BOHFQB¶U� TFJO� VN� SFMFWBOUF� JO� WJWP�#FEJOHVOHFO
OBDI[VCJMEFO�
*O� EFS� WPSMJFHFOEFO� "SCFJU� XVSEF� KFEPDI� LFJOF� FYQFSJNFOUFMMF� -ÍTVOH� GÓS� EJF� 4UVEJF
FJOFS� &JO[FMTVCTUBO[� HFTVDIU�� ;JFMTFU[VOH� XBS� EJF� &OUXJDLMVOH� FJOFT� 4ZTUFNT� [VS
6OUFSTVDIVOH� WFSTDIJFEFOFS� BUNPTQI»SJTDIFS� (BTF� VOE� (BTNJTDIVOHFO� PIOF
&JOHSFO[VOH�JISFS�DIFNJTDI�QIZTJLBMJTDIFO�&JHFOTDIBGUFO��&JOF�FYBLUF�"CTUJNNVOH�EFT
5FTUTZTUFNT�BVG�EFO�8JSLPSU�EFS�4VCTUBO[�XVSEF�EBIFS�WPO�WPSOIFSFJO�BVTHFTDIMPTTFO�
%JF� FYQFSJNFOUFMMF� -ÍTVOH� TPMMUF� WJFMNFIS� FJOFS� XFJUFSFO� 'PSEFSVOH� HFSFDIU� XFSEFO
O»NMJDI�EFS�%VSDIGÓISVOH�WPO�&YQFSJNFOUFO�NJU�IPIFS�3FQSPEV[JFSCBSLFJU��;FMMTZTUFNF
EJF� HFSBEF� FJOFN� IPIFO� "OTQSVDI� JN� )JOCMJDL� BVG� EJF� 3FQSPEV[JFSCBSLFJU� HFSFDIU
XFSEFO� TJOE� ;FMMJOJFO�� %BIFS� XVSEF� EBIFS� BMT� ,PNQSPNJ¶� IJOTJDIUMJDI� EFS� &SGÓMMVOH
FJOFS�4QF[JFT��VOE�0SHBOSFMFWBO[�CFJ�NÍHMJDITU�HVUFS�3FQSPEV[JFSCBSLFJU�EFS�;FMMLVMUVS�
GÓISVOH�FJO�LSZPLPOTFSWJFSCBSFT�OJDIU� JNNPSUBMJTJFSUFT�IVNBOFT�;FMMTZTUFN�EFS�-VOHF
JO�FJOFS�OJFESJHFO�,VMUVSQBTTBHF�BVTHFX»IMU�
%FS�;FMMUZQ�EFT�BVTHFX»IMUFO�;FMMTZTUFNT�'JCSPCMBTUFO�JTU�LFJOFS�EFS�JO�WJWP�JO�EJSFLUFO
4VCTUBO[LPOUBLU� LPNNU�� 'JCSPCMBTUFO� TUFIFO� EPSU� OVS� NJUUFMCBS� FJOFS� EVSDI� BOEFSF
;FMMUZQFO� XJF� &QJUIFM�� PEFS� &OEPUIFM[FMMFO� WFSNJUUFMUFO� 4VCTUBO[XJSLVOH� HFHFOÓCFS�
%BT� CJPMPHJTDIF� 4ZTUFN� XJSE� JO� EJFTFS� "SCFJU� WJFMNFIS� BMT� *OEJLBUPSTZTUFN� GÓS� EJF
%FUFLUJPO�CJPMPHJTDIFS�8JSLVOHFO�BVG�HSVOEMFHFOEF�[FMMVM»SF�1SP[FTTF�WFSTUBOEFO��%JFT
TUFIU�JO�³CFSFJOTUJNNVOH�NJU�BOEFSFO�JO�WJUSP�"OT»U[FO�EJF�[VN�5FJM�TPHBS�EJF�"TQFLUF
EFS�0SHBO��VOE�4QF[JFTSFMFWBO[�VOCFSÓDLTJDIUJHU�MBTTFO��4P�XVSEF�EJF�;ZUPUPYJ[JU»U�WPO
#JPNBUFSJBMJFO� JN�;BIOFSTBU[� BVG�.BVT�'JCSPCMBTUFO�VOUFSTVDIU� 	:PVSUFF� FU� BM�� ����

/BISVOHTNJUUFMLPOUBNJOBUJPOFO�NJU�'JCSPCMBTUFO�EFS�)BNTUFS�-VOHF�	%F�"OHFMJT�FU�BM�
����
�VOE�EJF�CJPMPHJTDIF�"LUJWJU»U�WPO�.ZDPUPYJOFO�NJU�.BVT�'JCSPCMBTUFO�	5FSTF�FU�BM�
����
�� &CFOTP� XVSEF� EJF� CJPMPHJTDIF� 8JSLVOH� WPO� ;JHBSFUUFOSBVDI� 	%PPMJUUMF� FU� BM�
������4BMPNBB�FU�BM��������8FJUCFSH�����
�PEFS�;JHBSFUUFOSBVDILPOEFOTBU�	#PNCJDL
FU� BM�� ������ #PNCJDL� FU� BM�� ����
� NJU� 0WBSJBM[FMMFO� EFT� DIJOFTJTDIFO� )BNTUFST
VOUFSTVDIU�� *O�EFO�NFJTUFO�EJFTFS� 4UVEJFO�XVSEFO�4VCTUBO[XJSLVOHFO�IJOTJDIUMJDI�EFS
7JUBMJU»U�EFT�;FMMTZTUFNT�TUVEJFSU�VOE�EBIFS�WPSXJFHFOE�7JUBMJU»UTNBSLFS�XJF�/FVUSBMSPU�
&JOTDIMV¶� 5FUSB[PMJVNTBM[VNTBU[� VOE� »IOMJDIF� BOBMZTJFSU�� %PDI� 'JCSPCMBTUFO� XFSEFO
BVDI�BMT� UPYJLPMPHJTDIF�.PEFMMF� GÓS� TQF[JGJTDIF� 'SBHFTUFMMVOHFO�FJOHFTFU[U�� 4P�XVSEFO
'JCSPCMBTUFO�;FMMJOJFO� EFS� 3BUUF� VOE� EFS�.BVT� BMT�.PEFMM� GÓS�NPMFLVMBS�UPYJLPMPHJTDIF
'SBHFTUFMMVOHFO� FUBCMJFSU� 	&SFYTPO� FU� BM�� ����
� PEFS� [VS� QIBSNBLPUPYJLPMPHJTDIFO
6OUFSTVDIVOH�WPO�$PMMBHFOTZOUIFTF�VOE�'JCSPTF�FJOHFTFU[U�	'SFZ�FU�BM������
�
%JF�'SBHF�EJF�TJDI�GÓS�EFO�&JOTBU[� KFEFT�CJPMPHJTDIFO�5FTUTZTUFNT�TUFMMU�NV¶�BVG�TFJOF
'VOLUJPOBMJU»U� JN� #FSFJDI� EFS� VOUFSTVDIUFO� 8JSLVOHFO� HFSJDIUFU� TFJO�� 7PS� TFJOFS
"OXFOEVOH� JO� FJOFS� UPYJLPMPHJTDIFO� 4UVEJF� NV¶� EBT� 4ZTUFN� EBIJOHFIFOE
DIBSBLUFSJTJFSU� XFSEFO� PC� FT� GÓS� EJF� VOUFSTVDIUFO� &OEQVOLUF� SFQSPEV[JFSCBSF
&SHFCOJTTF� MJFGFSU�EJF� JN�4JOOF�CFLBOOUFS�.FDIBOJTNFO�[FMMVM»SFS�PEFS�CJPDIFNJTDIFS



%BT�CJPMPHJTDIF�*OEJLBUPSTZTUFN ���

;VTBNNFOI»OHF� JOUFSQSFUJFSCBS� TJOE� VOE� EJF� JO� BOEFSFO� "SCFJUFO� NJU� »IOMJDIFO
4ZTUFNFO�XJFEFSHFGVOEFO�XFSEFO�LÍOOFO��'ÓS�EJF�'SBHFTUFMMVOH�EJFTFS�"SCFJU�CFEFVUFU
EJFT� EJF� $IBSBLUFSJTJFSVOH� EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� �� CFTUFIFOE� BVT� EFN
;FMMTZTUFN� IVNBOFS� -VOHFOGJCSPCMBTUFO� -,���� VOE� EFS� FUBCMJFSUFO� CJPDIFNJTDIFO
"OBMZUJL� �� IJOTJDIUMJDI� TFJOFS� &JHFOTDIBGUFO� CFJ� 4VCTUBO[XJSLVOHFO� JO� ;VTBNNFOIBOH
NJU�EFN�.PEFMM�bPYJEBUJWFS�4USF¶m�
;V� EJFTFN� ;XFDL� TPMMFO� [VO»DITU� EJF� &SHFCOJTTF� BVT� 6OUFSTVDIVOHFO� EFT
;FMMLVMUVSTZTUFNT� VOE� EFS� &UBCMJFSVOH� EFS� CJPDIFNJTDIFO� "OBMZUJL� EJTLVUJFSU� XFSEFO�
%BOBDI� GPMHU� EJF� %JTLVTTJPO� EFS� &SHFCOJTTF� BVT� .PEFMMFYQPTJUJPOFO� HFHFO� EJF
4VCTUBO[FO�UFSU��#VUZMIZESPQFSPYJE�	U#V00)
�8BTTFSTUPGGQFSPYJE�VOE�;JHBSFUUFOSBVDI�
LPOEFOTBU�	$4$
�VOE�EJF�TJDI�EBSBVT�FSHFCFOEF�4DIMV¶GPMHFSVOH�C[HM��EFS�&JHOVOH�EFT
4ZTUFNT�GÓS�EFO�&JOTBU[�JO�EFS�CFTDISJFCFOFO�'SBHFTUFMMVOH�

������ %BT�;FMMLVMUVSTZTUFN�IVNBOFS�-VOHFOGJCSPCMBTUFO�-L���

&T�XVSEF�FJO�JO�EFS�.FEJ[JOJTDIFO�)PDITDIVMF�)BOOPWFS�FUBCMJFSUFT�;FMMTZTUFN�IVNBOFS
-VOHFOGJCSPCMBTUFO�	"VGEFSIFJEF�FU�BM������
�FJOHFTFU[U��%BT�;FMMTZTUFN�XBS�IJOTJDIUMJDI
.ZLPQMBTNFO� CBLUFSJFMMFS� *OGFLUJPOTFSSFHFS� 1JM[F� VOE� WJSBMFN� 1SPGJM� HFUFTUFU� XPSEFO
VOE�IBUUF� FJOFO�OPSNBMFO� TUBCJMFO�N»OOMJDIFO�,BSZPUZQ� HF[FJHU�� 6OUFS� QSPMJGFSBUJWFO
#FEJOHVOHFO� EBT� IFJ¶U� CFJ� ,VMUJWJFSVOH� VOUFS� ;VTBU[� WPO� GFUBMFN� ,»MCFSTFSVN� 	',4

[VN� ,VMUVSNFEJVN� XVSEF� JO� EJFTFS� "SCFJU� GÓS� EBT� ;FMMTZTUFN� FJOF� NJUUMFSF
7FSEPQQMVOHT[FJU� WPO���� 4UVOEFO�HFNFTTFO��%BCFJ� MJF¶FO� TPXPIM� EJF�.F¶FSHFCOJTTF
XJF�BVDI�EBT�NJLSPLPQJTDIF�#JME�EBT�&JOTFU[FO�FJOFS�%JDIUFCFHSFO[VOH�FSLFOOFO��%JF
NPSQIPMPHJTDIF� &STDIFJOVOH� JO� LPOGMVFOUFS� ,VMUVS� CJQPMBSFS� ;FMMFO� EFSFO� -»OHF� CFJ
QBSBMMFMFS�OJDIU�ÓCFSFJOBOEFS�MJFHFOEFS�"OPSEOVOH�NFIS�BMT�EPQQFMU�TP�HSP¶�JTU�XJF�JISF
#SFJUF� FOUTQSBDI� EFN� &SXBSUVOHTCJME� FJOFT� GJCSPCMBTUFOBSUJHFO� ;FMMUZQT� 	'SFTIOFZ
����
�

�������� ,VMUVSGÓISVOH�JN�OJDIU�QSPMJGFSBUJWFO�4ZTUFN

;JFM�EFS�6OUFSTVDIVOHFO�XBS�EFS�&JOTBU[�FJOFS�TFSVNGSFJFO�,VMUVSGÓISVOH�PIOF�;VTBU[
WPO�',4��%JF�'PSEFSVOH�FSHBC�TJDI�BVT�[XFJ�(SÓOEFO��&JOFSTFJUT�TUFMMU�4FSVN�FJOF�TFIS
QSPUFJO�� VOE� FO[ZNIBMUJHF� -ÍTVOH� EBS�� 1SPUFJO� GJOEFU� NBO� JO� ,PO[FOUSBUJPOFO� WPO
���H�M� EBSVOUFS� [��#�� "MCVNJOF� JO� FJOFS� (SÍ¶FOPSEVOH� WPO� ���H�M�� -BDUBU�
%FIZESPHFOBTF� VOE� "MLBMJTDIF�1IPTQIBUBTF� TJOE� JO� FJOFS� "LUJWJU»U� WPO� FUXB
����������6�M� FOUIBMUFO� 	"OBMZTF� 'B�� #JPDISPN� #FSMJO
�� "MMFJO� EJFTF� ,PNQPOFOUFO
LÍOOFO� EVSDI� RVBOUJUBUJW� TDIXFS� [V� FSGBTTFOEF� ,PNQMFYJFSVOHT�� PEFS� BOEFSF
DIFNJTDIF�FO[ZNBUJTDIF� 3FBLJPOFO� JO� 8FDITFMXJSLVOH� NJU� EFS� [V� VOUFSTVDIFOEFO
4VCTUBO[� USFUFO�� ;VN� BOEFSFO� FOUI»MU� 4FSVN� FJOF� HSP¶F� "O[BIM� WPO� 4VCTUBO[FO�XJF
)PSNPOF�VOE�8BDITUVNTGBLUPSFO�EJF�FOUTDIFJEFOEFO�&JOGMV¶�BVG�EJF�;FMMQSPMJGFSBUJPO
IBCFO�� %JF� 7FSXFOEVOH� FJOFT� OJDIU�QSPMJGFSJFSFOEFO� ;FMMLVMUVSTZTUFN� CFJ� 4UVEJFO
CJPDIFNJTDIFS� 7FS»OEFSVOHFO� XVSEF� BOHFTUSFCU� VN� GÓS� EFO� ;FJUSBVN� EFS
6OUFSTVDIVOH� FJOF� LPOTUBOUF� ;FMMNFOHF� WPSMJFHFO� [V� IBCFO�� %JF� ³CFSMBHFSVOH� FJOFS
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;FMM[BIMWFS»OEFSVOH� EVSDI� ;FMMQSPMJGFSBUJPO� VOE� EFS� 7FS»OEFSVOH� CJPDIFNJTDIFS
&OEQVOLUF� JOOFSIBMC� KFEFS� &JO[FM[FMMF� TPMMUF� WFSNJFEFO� XFSEFO� VN� EJF
"OBMZTFFSHFCOJTTF�SFQSPEV[JFSCBSFS�VOE�FJOEFVUJHFS�JOUFSQSFUJFSCBS�[V�NBDIFO�

%JF� &SHFCOJTTF� EFS� 6OUFSTVDIVOH� EFS� ,VMUVSLJOFUJLFO� EFT� ;FMMTZTUFNT� CFJ� ,VMUJWJFSVOH
NJU� C[X�� PIOF� ',4� [FJHUFO� FJOEFVUJH� EB¶� EVSDI� ,VMUVSGÓISVOH� PIOF� ',4� FJO� OJDIU�
QSPMJGFSJFSFOEFT� ;FMMLVMUVSTZTUFN�FSIBMUFO�XVSEF��8FJUFSIJO� [FJHUFO� EJF� &SHFCOJTTF� EFS
6OUFSTVDIVOH� EB¶� EJF� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� ��BMT
.BSLFS� GÓS�;ZUPUPYJ[JU»U� ��VOE�EJF�"LUJWJU»U�EFS�(MVUBUIJPO�4�5SBOTGFSBTFO� ��BMT�#FJTQJFM
GÓS� FJOF� &O[ZNBLUJWJU»U� BV¶FSIBMC� FJOFT� EJSFLUFO� ;VTBNNFOIBOHFT� [VN� &OFSHJFTUPGG�
XFDITFM� EFS� ;FMMF� �� [XJTDIFO� QSPMJGFSBUJWFN� VOE� OJDIU�QSPMJGFSBUJWFN� 4ZTUFN� OJDIU
TJHOJGJLBOU� WFSTDIJFEFO�XBSFO�� *N� #FSFJDI� EFT� [FMMVM»SFO� &OFSHJFTUPGGXFDITFMT� XVSEFO
KFEPDI� EFVUMJDIF� 6OUFSTDIJFEF� [XJTDIFO� CFJEFO� 4ZTUFNFO� HFGVOEFO�� *N� OJDIU�
QSPMJGFSBUJWFO� 4ZTUFN�XBS� EFS� 5FUSB[PMJVNTBM[VNTBU[�� EFVUMJDI� IÍIFS� VOE� EJF� "LUJWJU»U
EFS�1IPTQIPGSVLUPLJOBTF�EFVUMJDI�OJFESJHFS�BMT�JN�QSPMJGFSBUJWFO�4ZTUFN�
)JOXFJTF� BVG� »IOMJDI� WFS»OEFSUF� 4UPGGXFDITFMCFEJOHVOHFO� CFJN� 8FDITFM� WPN� OJDIU�
QSPMJGFSBUJWFO�[VN�QSPMJGFSBUJWFO�4ZTUFN�XVSEFO�BVDI�JO�BOEFSFO�"SCFJUFO�[��#��CFJ�EFS
6OUFSTVDIVOH�WPO�.BVT�'JCSPCMBTUFO�HFGVOEFO� 	8JOLMFT�����
��%VSDI�EJF�4UVEJF�EFT
EJGGFSFOUJFMMFO� N3/"�&YQSFTTJPOTNVTUFST� [XJTDIFO� CFJEFO� 4ZTUFNFO� MJF¶� TJDI� EPSU
OBDIXFJTFO� EB¶� EVSDI� 8BDITUVNTGBLUPSFO� VOE� 4FSVN� &O[ZNF� EFS� /VLMFPUJE�� VOE
%/"�4ZOUIFTF� TPXJF� EFS� (MVDPTF�.FUBCPMJTJFSVOH� JOEV[JFSU� XFSEFO�� "OEFSF
6OUFSTVDIVOHFO�BO�3BUUFO�'JCSPCMBTUFO�	+PBRVJO�FU�BM������
�VOE�3BUUFO�)FQBUP[ZUFO�
1SJN»SLVMUVSFO� 	+PBRVJO� FU� BM�� ����
� CFMFHFO� EJF� *OEV[JFSCBSLFJU� EFS
��1IPTQIPGSVLUP���,JOBTF� EVSDI� 8BDITUVNTGBLUPSFO�� %JFTFT� &O[ZN� LBUBMZTJFSU� EJF
6NTFU[VOH� WPO� 'SVDUPTF���1IPTQIBU� [V� 'SVDUPTF����CJTQIPTQIBU� 	7BO� 4DIBGUJOHFO� FU
BM������B
�XFMDIFT�XJFEFSVN�BMT�"LUJWBUPS�EFS�1IPTQIPGSVLUPLJOBTF�	7BO�4DIBGUJOHFO
FU� BM�� ����C
�XJSLU�� %JF� EJFTCF[ÓHMJDI� JO� EJFTFS� "SCFJU� HFGVOEFOFO� &SHFCOJTTF� SFJIFO
TJDI�EBIFS�[XBOHMPT�JO�EJF�HFOBOOUFO�;VTBNNFOI»OHF�FJO�
&JOF�"CTFOLVOH�EFS�HMZLPMZUJTDIFO�"LUJWJU»U�EFS�;FMMF�CFEFVUFU�EB¶�EFS�4ZOUIFTFCFJUSBH
BO�"51� EFO� EJF�(MZLPMZTF� EJSFLU� QSP�(MVLPTFNPMFLÓM� MJFGFSU�XFHG»MMU�� %JFT� TJOE� [XFJ
.PMFLÓMF� "51� VOE� [XFJ�.PMFLÓMF� /"%)� EJF� JO� EFS� PYJEBUJWFO� 1IPTQIPSZMJFSVOH� [VS
4ZOUIFTF� WPO� [XFJ� XFJUFSFO� .PMFLÓMFO� "51� HFOVU[U� XFSEFO� LÍOOFO�� %FS� GFIMFOEF
#FJUSBH� NV¶� [VS� &SIBMUVOH� EFT� &OFSHJFTUPGGXFDITFMT� EFS� ;FMMF� BVTHFHMJDIFO� XFSEFO�
/JNNU�NBO�BO�EB¶�EJFTFS�"VTHMFJDI�EVSDI�FSIÍIUF�7FSBSCFJUVOH�WPO�/"%)�VOE�'"%)�

BVT� BOEFSFO�2VFMMFO� BMT� EFS�(MZLPMZTF� �� FUXB�EFS�b�0YJEBUJPO�EFS� 'FUUT»VSFO� �� JO� EFS
NJUPDIPOESJBMFO� "UNVOHTLFUUF� FSSFJDIU� XJSE� TP� X»SF� EJFT� FJOF� &SLM»SVOH� GÓS� EFO
EFVUMJDI�FSIÍIUFO�5FUSB[PMJVNTBM[VNTBU[�EFS�CFJ�6NTUFMMVOH�WPN�QSPMJGFSBUJWFO�4ZTUFN
[VN�OJDIU�QSPMJGFSBUJWFO�4ZTUFN�HFGVOEFO�XVSEFO�

�������������������������������������������
��5FUSB[PMJVNTBM[VNT»U[F�TJOE�I»VGJH�FJOHFTFU[UF�"TTBZT�[VS�6OUFSTVDIVOH�EFS�;FMM[BIM�VOE�EFS�;FMMWJU»MJU»U
	.PTNBOO�����
��4JF�CFSVIFO�BVG�EFS�3FEVLUJPO�WFSTDIJFEFOFS�5FUSB[PMJVNTBM[F�	845�.55� */5�.55
VOE�BOEFSF
�WPSXJGVFHFOE�EVSDI�"LUJWJU»UFO�JO�EFS�NJUPDIPOESJBMFO�"UNVOHTLFUUF�	4MBUFS�FU�BM������
�
4JF�XFSEFO�EBIFS�ÓCMJDIFSXFJTF�BMT�.B¶�GÓS�EJF�NJUPDIPOESJBMF�"LUJWJU»U�JOUFSQSFUJFSU�
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%JF� QSPMJGFSBUJWF� 1IBTF� EFS� ,VMUVS� XVSEF� [VS� CFTTFSFO� "EBQUJPO� EFS� ;FMMFO� VOE
&JOTQBSVOH� WPO� ;FMMNBUFSJBM� WFSM»OHFSU�� %JF� NJU� EJFTFN� 4ZTUFN� FSIBMUFOFO� &SHFCOJTTF
MJF¶FO���FCFOTP�XJF�EFS�;VTBU[�WPO�/BUSJVN�4FMFOJU�JO�FJOFS�,PO[FOUSBUJPO�WPO����ONPM�M
��XFEFS� FJOF� WFSSJOHFSUF� 3FQSPEV[JFSCBSLFJU� OPDI� BOEFSF� OBDIUFJMJHF� &JOGMÓTTF� BVG� EBT
;FMMTZTUFN�FSLFOOFO�

�������� &UBCMJFSVOH�FJOFS�,VMUVSGÓISVOH�GÓS�BJS�MJRVJE�#FEJOHVOHFO

;JFMTFU[VOH�GÓS�EJF�[V�FUBCMJFSFOEF�,VMUVSGÓISVOH�XBS�EJF�&JOTFU[CBSLFJU�EFT�4ZTUFNT�GÓS
EJF�6OUFSTVDIVOH�BUNPTQI»SJTDIFS�(BTF��8JF� JO�EFS�&JOMFJUVOH�EBSHFTUFMMU�TPMMUF�EBCFJ
EBT� [V� VOUFSTVDIFOEF�(BT� OBUJW� E�I�� PIOF� #FJNFOHVOH� WPO� ,PIMFOEJPYJE� FJOHFTFU[U
XFSEFO�LÍOOFO�
,PIMFOEJPYJE�XJSE�ÓCMJDIFSXFJTF�CFJ�EFS�;FMMLVMUJWJFSVOH�JO�EFS�(BTQIBTF�EFT�*OLVCBUPST
JO� FJOFN� 7PMVNFOBOUFJM� WPO� ��������� [VS� 4UBCJMJTJFSVOH� EFT� Q)�8FSUFT� JN
,VMUVSNFEJVN�FJOHFTFU[U��"VT�EFS�UFNQFSBUVSBCI»OHJHFO�-ÍTMJDILFJU�EFT�(BTFT�$0��JN
.FEJVN� EFN� 1BSUJBMESVDL� EFT� (BTFT� ÓCFS� EFS� GMÓTTJHFO� 1IBTF� VOE� EFS
/BUSJVNIZESPHFODBSCPOBU�,PO[FOUSBUJPO�JN�,VMUVSNFEJVN�FSHJCU�TJDI�JN�(MFJDIHFXJDIU
FJO� Q)�8FSU� EFS� GÓS� EJF� FJOHFTFU[UF� ;FMMJOJF� CFJ� Q)� ��� MJFHFO� TPMMUF�� %JFTFT� 4ZTUFN
MJFGFSU�,PIMFOEJPYJE�HFXJTTFSNB¶FO�JO�FJOFN�VOFOEMJDIFO�³CFSTDIV¶�OBDI��%BEVSDI�JTU
FT� NÍHMJDI� BVDI� GÓS� FJOF� M»OHFSF� ,VMUVSEBVFS� JO� EFS� WJFMF� TBVSF� [FMMVM»SF
4UPGGXFDITFMQSPEVLUF� FOUTUFIFO� VOE� USPU[� EFS� OJFESJHFO� 1VGGFSLBQB[JU»U� EFT
FJOHFTFU[UFO� )ZESPHFODBSCPOBU�1VGGFST� 	�������NNPM�M
� FJOFO� LPOTUBOUFO� Q)�8FSU� [V
TJDIFSO�
'ÓS�EJF�&UBCMJFSVOH�FJOFT�4ZTUFNT�XFMDIFT�EJFTFO�Q)�8FSU�GÓS�EFO�CFHSFO[UFO�;FJUSBVN
FJOJHFS� 4UVOEFO� BVDI� GÓS� FJOFO� BUNPTQI»SJTDIFO� 7PMVNFOBOUFJM� WPO� ���� �
HFX»ISMFJTUFO�LBOO�HJCU�FT�WFSTDIJFEFOF�.ÍHMJDILFJUFO�

�� %JF� ,VMUJWJFSVOH� EFT� ;FMMTZTUFNT� PIOF� /BUSJVNIZESPHFODBSCPOBU� PEFS� TPOTUJHF
1VGGFSVOH�
%JFTFS� "OTBU[� XVSEF� CFJ� EFO� &YQFSJNFOUFO� [V� (BTFYQPTJUJPOFO� OBDI� H»OHJHFN
BJS�MJRVJE�,PO[FQU� NJU� -VOHFO[FMMFO� EFS� 3BUUF� HFX»IMU�� &S� FSXJFT� TJDI� EPSU� GÓS� EJF
EVSDIHFGÓISUFO� PSJFOUJFSFOEFO� &YQFSJNFOUF� BMT� USBHG»IJH�� %PDI� CBSH� FS� FJOJHF
/BDIUFJMF� EJF� JN� 3BINFO� EFS� EVSDIHFGÓISUFO� 8FJUFSFOUXJDLMVOH� EFT� &YQPTJUJPOT�
LPO[FQUFT�BCHFCBVU�XFSEFO�TPMMUFO�
4P� JTU� FJOF� EVSDIHFIFOEF� ,VMUJWJFSVOH� EFS� ;FMMFO� WPO� EFS� "O[VDIU� ÓCFS� EFO
&YQPTJUJPOT[FJUSBVN�CJT�[V�FJOFS�QPUFOUJFMMFO�/BDIJOLVCBUJPO�JO�EJFTFN�4ZTUFN�OJDIU
NÍHMJDI��%JF� [FMMUZQTQF[JGJTDIFO�,VMUVSCFEJOHVOHFO� GÓS� 3����3BUUFO[FMMFO� TFIFO� GÓS
EJF�"O[VDIUQIBTF�FJOFO�$0��1BSUJBMESVDL�WPO������ JN�#SVUTDISBOL�WPS��#FJ�EJFTFN
1BSUJBMESVDL� LBOO� FJO� VOHFQVGGFSUFT� ,VMUVSTZTUFN� OJDIU� JOLVCJFSU� XFSEFO�� %BIFS
NV¶UF�EJSFLU�NJU�&JOTFU[FO�EFS�&YQPTJUJPO�FJOF�6NTUFMMVOH�EFS�;FMMLVMUVS�WPN�4ZTUFN
NJU�$BSCPOBUQVGGFS�BVG�FJO�4ZTUFN�PIOF�$BSCPOBUQVGGFS�FSGPMHFO��&JO�TP�ESBTUJTDIFS
8FDITFM�EFS�,VMUVSCFEJOHVOHFO�NJU�HMFJDI[FJUJHFN�&YQPTJUJPOTCFHJOO�CFEFVUFU�FJOF
³CFSMBHFSVOH� [XFJFS� &GGFLUF� EJF� TJDI� CFJEF� BVG� EJF� 7JUBMJU»U� EFT� ;FMMTZTUFNT
BVTXJSLFO� NÓTTFO� VOE� BOBMZUJTDI� CFJ� EFS� GPMHFOEFO� #FXFSUVOH� EFT



%JTLVTTJPO���

&YQPTJUJPOTFGGFLUFT�OJDIU�WPOFJOBOEFS� [V� USFOOFO� TJOE��%JF�HMFJDIF�6NTUFMMVOH�NV¶
XJFEFSVN�WPS�FJOFS�QPUFOUJFMMFO�/BDIJOLVCBUJPO�FSGPMHFO�XP�TJF�HMFJDIFSNB¶FO�[V
CFXFSUFO�JTU�
7PSXJFHFOE�TBVSF�4UPGGXFDITFMQSPEVLUF�EFS�;FMMFO�XFSEFO�OJDIU�BCHFQVGGFSU�EBNJU
JTU�FJOF�M»OHFSGSJTUJHF�,VMUJWJFSVOH�JO�FJOFN�EFSBSUJHFO�,VMUVSNFEJVN�WPO�WPSOIFSFJO
BVTHFTDIMPTTFO�
&T� JTU� CFLBOOU� EB¶� ;FMMLVMUVSFO� EBT� 4ZTUFN� $0��)$0�

��)�$0�� M»OHFSGSJTUJH� [VN
7JUBMJU»UTFSIBMU�CFOÍUJHFO�	'SFTIOFZ�����
�TP�EB¶�EJFT�HSVOET»U[MJDI�LFJOF�PQUJNBMF
-ÍTVOH�TFJO�LBOO�

�� %JF� ,VMUJWJFSVOH� EFT� ;FMMTZTUFNT� CFJ� FJOFS� /BUSJVNIZESPHFODBSCPOBU�,PO[FOUSBUJPO
WPO���NNPM�M�
%JFT� JTU� EJF� (MFJDIHFXJDIUTLPO[FOUSBUJPO� [VN� &SIBMU� FJOFT� Q)�8FSUFT� WPO� �������
CFJ�FJOFN�1BSUJBMESVDL�WPO�������JO�EFS�(BTQIBTF�	'SFTIOFZ�����
��"VDI�IJFS�NV¶
CFJN�³CFSHBOH�WPO�EFO�,VMUVS��[V�EFO�&YQPTJUJPOTCFEJOHVOHFO�FJO�.FEJVNXFDITFM
NJU� EFVUMJDIFS� �OEFSVOH� EFS� ,VMUVSCFEJOHVOHFO� WPSHFOPNNFO�XFSEFO� EB� EJFTFT
.FEJVN� GÓS� EJF� *OLVCBUJPO� JN� #SVUTDISBOL� VOUFS� [FMMUZQTQF[JGJTDIFO
4UBOEBSECFEJOHVOHFO�OJDIU�HFFJHOFU�JTU�

�� &JO�FSIÍIUFS�;VTBU[�WPO�/BUSJVNQZSVWBU�[VN�,VMUVSNFEJVN�
)JFSEVSDI�LBOO�EJF�FOEPHFOF�$0��1SPEVLUJPO�EFS�;FMMFO�TP�HFTUFJHFSU�XFSEFO�EB¶
CFJ� BUNPTQI»SJTDIFN�,PIMFOEJPYJE�1BSUJBMESVDL� LFJOF� [VT»U[MJDIF�)ZESPHFODBSCPOBU
1VGGFSVOH�OÍUJH� JTU� 	-FJCPXJU[�����
��%PDI�BVDI�IJFS� TUFMMU� TJDI�XJF�CFJ�EFO�CFJEFO
BOEFSFO� WPSHFTUFMMUFO� -ÍTVOHTNÍHMJDILFJUFO� EBT� 1SPCMFN� EFS� *OLPNQBUJCJMJU»U� NJU
EFO�[FMMUZQTQF[JGJTDIFO�,VMUVSCFEJOHVOHFO�

�� %FS� 5BVTDI� EFT� )ZSPHFODBSCPOBU�1VGGFSTZTUFNT� HFHFO� FJOFT� EBT� OJDIU� NJU� EFS
,PIMFOEJPYJE�,PO[FOUSBUJPO� EFS� EBSÓCFS� CFGJOEMJDIFO� (BTQIBTF� JO�8FDITFMXJSLVOH
TUFIU�
;V�EJFTFN�;XFDL�LÍOOFO�1VGGFS�XJF�)FQFT�PEFS�5SJDJO�FJOHFTFU[U�XFSEFO� 	(PPE�FU
BM�� ����
� EJF� BVGHSVOE� SFMBUJWFS� IPIFS� 1VGGFSLBQB[JU»U� BVDI� ÓCFS� FJOFO� ;FJUSBVN
FJOFO� TUBCJMFO� Q)�8FSU� HBSBOUJFSFO�� &T� XVSEF� KFEPDI� GFTUHFTUFMMU� EB¶� FJOF
,VMUVSGÓISVOH�BVTTDIMJF¶MJDI�NJU�EJFTFO�1VGGFSTZTUFNFO�PIOF�)ZESPHFODBSCPOBU�WPO
WJFMFO�,VMUVSTZTUFNFO�OJDIU�UPMFSJFSU�XJSE�	*UBHBLJ�FU�BM������
�

%BT� JO� EJFTFS� "SCFJU� WFSXFOEFUF� ,PO[FQU� TJFIU� FJOF� 1VGGFSVOH� EVSDI
/BUSJVNIZESPHFODBSCPOBU� JO� FJOFS� ,PO[FOUSBUJPO� WPO� ��� NNPM�M� FOUTQSFDIFOE� EFN
7PMVNFOBOUFJM� WPO� ���� ,PIMFOEJPYJE� JN� #SVUTDISBOL� VOUFS� [FMMUZQTQF[JGJTDIFO
#FEJOHVOHFO� WPS�� ;VT»U[MJDI� XJSE� EFS� Q)�8FSU� EVSDI� )FQFT� HFQVGGFSU�� %VSDI� EJFTF
,PNCJOBUJPO�TPMMUF�FSSFJDIU�XFSEFO�EB¶�CFJ�&JOIBMUVOH�[FMMUZQTQF[JGJTDIFS�#FEJOHVOHFO
FJOF� 4UBCJMJTJFSVOH� EFT� Q)�8FSUFT� CFJ� "CTJOLFO� EFT� 7PMVNFOBOUFJMT� WPO� ,PIMFOEJPYJE
BVG�������HFX»ISMFJTUFU� JTU��%JFTF�4UBCJMJTJFSVOH�LBOO�OVS� GÓS�FJOFO� TFIS�CFHSFO[UFO
;FJUSBVN�XJSLTBN�TFJO�EB�BVDI�IJFS�EJF�%JGGVTJPO�WPO�$0��BVT�EFN�,VMUVSNFEJVN�JN
EJF� (BTQIBTF� OJDIU� WFSIJOEFSU� XFSEFO� LBOO�� *N� FYQFSJNFOUFMMFO� "VGCBV� TPMMUF� EVSDI



%BT�CJPMPHJTDIF�*OEJLBUPSTZTUFN ���

	�
�FJOFO�S»VNMJDI�NJOJNJFSUFO�,POUBLU� 	EVSDI�QIZTJLBMJTDIF�5SFOOVOH�EFS�&YQPTJUJPOT�
BUNPTQI»SF�VOE�EFT�,VMUVSNFEJVNT
�VOE�	�
�FJOFO�[FJUMJDI�NJOJNJFSUFO�,POUBLU�	EVSDI
FJOFO�.FEJVNGMV¶
�EJFTFN�&GGFLU�WPSHFCFVHU�XFSEFO��%JF�[VT»U[MJDIF�7FSXFOEVOH�EFT
1VGGFSTZTUFNT�)FQFT�TPMMUF�TFJOFO�OFHBUJWFO�&JOGMV¶�XFJUFSIJO�WFSOBDIM»TTJHCBS�NBDIFO�
;VS�6NTFU[VOH�EJFTFT�,PO[FQUFT�XVSEF�EFS� &JOGMV¶�EFT�)FQFT�1VGGFST� JN� TFSVNGSFJFO
,VMUVSNFEJVN�BVG�EJF�7JUBMJU»U� WPO� -L�����VOE�)'#&�;FMMFO� ÓCFSQSÓGU�� &T� LPOOUF� LFJO
OFHBUJWFS�&GGFLU�GFTUHFTUFMMU�XFSEFO�

�������� ,VMUJWJFSVOH�JN�BJS�MJRVJE�4ZTUFN

%JF� &SHFCOJTTF� EFS� ,VMUJWJFSVOH� CFJEFS� ;FMMLVMUVSTZTUFNF� JO� 5SBOTXFMM�*OTFSUT� BVG
NJLSPQPSÍTFS� .FNCSBO� EFS� 1PSFOHSÍ¶F� ��� �N� OBDI� EFS� ,VMUVSGÓISVOH� bOJDIU�
QSPMJGFSBUJWFT� 4ZTUFN� NJU� QSPMJGFSBUJWFS� 7PSLVMUVSm� VOE� 7FSXFOEVOH� WPO
/BUSJVNIZESPHFODBSCPOBU��)FQFT�HFQVGGFSUFN� ,VMUVSNFEJVN� XFSEFO� JN� "CTDIOJUU
b&SHFCOJTTF� �� &YQPTJUJPOFO� HFHFO� .PEFMMHBTF� JN� OFV� FOUXJDLFMUFO� "VGCBV
&YQPTJUJPOFO� PIOF� (BTGMV¶m� HF[FJHU�� 4JF� EPLVNFOUJFSFO� EB¶� ;FMMFO� EFT� ;FMMTZTUFNT
-L���� ��CFVSUFJMU�OBDI�EFO�1BSBNFUFSO�;FMM[BIM�VOE�5FUSB[PMJVNTBM[VNTBU[� �� BVG�EJFTF
8FJTF� TVCNFST� PIOF� 7JUBMJU»UTWFSMVTU� GÓS� FJOFO� ;FJUSBVN� WPO� NJOEFTUFOT� ��� 4UVOEFO
OBDI� FJOFN� QPUFOUJFMMFO� &YQPTJUJPOTCFHJOO� LVMUJWJFSU� XFSEFO� LPOOUFO�� )'#&�;FMMFO
FSMJUUFO�JO�EJFTFN�;FJUSBVN�FJOFO�MFJDIUFO�7JUBMJU»UTWFSMVTU�	;FMM[BIM
�WPO�FUXB������
"VDI� EJF� &YQPTJUJPO� HFHFO� 3BVNMVGU� 	DB�� �����S)�����$� ������ $0�
� JO� FJOFN
BJS�MJRVJE�4ZTUFN�PIOF�(BTGMV¶�ÓCFS�EFO�;FMMFO�XVSEF�GÓS�FJOFO�;FJUSBVN�WPO�CJT�[V����
.JOVUFO�WPO�CFJEFO�;FMMTZTUFNFO�UPMFSJFSU��*O�EJFTFN�4ZTUFN�MBHFO�EJF�;FMMFO�BQJLBM�GSFJ
HFHFO� EJF� 6NHFCVOHTMVGU� VOE� XVSEFO� CBTBM� EVSDI� EJF� NJLSPQPSÍTF� .FNCSBO� NJU
'FVDIUJHLFJU�VOE�/»ISTUPGGFO�BVT�EFN�,VMUVSNFEJVN�WFSTPSHU��&JO�NÍHMJDITU�FGGFLUJWFS
,POUBLU� EFS� ;FMMFO� NJU� EFS� (BTQIBTF� XVSEF� EBCFJ� EVSDI� SFTUMPTF� &OUGFSOVOH� EFT
,VMUVSNFEJVNÓCFSTUBOEFT�VOE�4QÓMFO�EFS�;FMMFO�NJU�1#4�FSSFJDIU�

4DIPO�BO�EJFTFO�&SHFCOJTTFO�XFSEFO� [XFJ�"TQFLUF� TJDIUCBS�EJF� GÓS�EJF� JN� GPMHFOEFO
EJTLVUJFSUFO� &SHFCOJTTF� WPO� &YQPTJUJPOFO� HFHFO� BUNPTQI»SJTDIF� (BTF� WPO� #FEFVUVOH
XBSFO�
;VN� FJOFO� EPLVNFOUJFSU� TJDI� JO� EFO� &SHFCOJTTFO� EFS� "OBMZTF� EFT� "51�(FIBMUFT� EFT
"51�"%1�7FSI»MUOJTTFT� EFS� "OBMZTF� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� OBDI� ��TUÓOEJHFS
/BDIJOLVCBUJPO� CFJ� CFJEFO� ;FMMTZTUFNFO� TPXJF� JO� EFO� &SHFCOJTTFO� EFS� "OBMZTF� EFT
5FUSB[PMJVNTBM[VNTBU[FT� OBDI� �TUÓOEJHFS� /BDIJOLVCBUJPO� JN� ;FMMTZTUFN� )'#&� FJO
EFVUMJDIFS�&JOGMV¶�EFS�)ÍIF�EFT�»V¶FSFO�.FEJVNTQJFHFMT� 	WHM��,BQJUFM��������
�VN�EBT
5SBOTXFMM�*OTFSU�BVG�EFO�;FMMTUBUVT�
;VN�BOEFSFO�CFMFHFO�EJF�&SHFCOJTTF�HMFJDIBSUJHFS�&YQPTJUJPOFO�EFS�;FMMFO�OJDIU�HFHFO
3BVNMVGU�TPOEFSO�HFHFO�#SVUTDISBOLBUNPTQI»SF�	DB�������S)�����$�����$0�
�FJOFO
,POUBLU�EFS�;FMMFO�NJU�EFS�EBSÓCFS� MJFHFOEFO�(BTQIBTF�� *O�BMMFO�EB[V�EVSDIHFGÓISUFO
FYQFSJNFOUFMMFO� 4UJDIQSPCFO� XVSEFO� &SHFCOJTTF� FSIBMUFO� EJF� OBDI� EFSBSUJHFO
&YQPTJUJPOFO� FJOFO� IÍIFSFO� 7JUBMJU»UTWFSMVTU� EFS� ;FMMFO� BMT� OBDI� &YQPTJUJPOFO� HFHFO
3BVNMVGU�TDIMJF¶FO�MBTTFO��%JF�;FMM[BIM�EFS�5FUSB[PMJVNTBM[VNTBU[�EFS�"51�(FIBMU�VOE
EBT�"51�"%1�7FSI»MUOJT�XBSFO�HFHFOÓCFS�EFO�&YQPTJUJPOFO�HFHFO�3BVNMVGU�WFSSJOHFSU�



%JTLVTTJPO���

%B�EFS�;FMMNPOPMBZFS�WPS�EFS�&YQPTJUJPO�NJU�1#4�HFTQÓMU�XVSEF�VOE�'MÓTTJHLFJUTSFTUF�TP
WPMMTU»OEJH� XJF� NÍHMJDI� FOUGFSOU� XVSEFO� TUBOE� EFO� ;FMMFO� BQJLBM� LFJO
)ZESPHFODBSCPOBU�1VGGFSTZTUFN�[VS�7FSGÓHVOH��%JF�-ÍTVOH�EFT�$0��BVT�EFS�(BTQIBTF
JO�EFN�WFSCMFJCFOEFO�'MÓTTJHLFJUTGJMN�LPOOUF�EFN[VGPMHF�FJOF�EFVUMJDIFO�"[JEJGJ[JFSVOH
CFXJSLFO��%JF�&SHFCOJTTF�TQSFDIFO�EBGÓS�EB¶�EJFTFS�OFHBUJWF�&GGFLU�BVG�EJF�;FMMTZTUFNF
TDIXFSFS�XJSLUF�BMT�EFS�QPTJUJWF�&GGFLU�FJOFS�WPMMTU»OEJHFO�)VNJEJGJ[JFSVOH�EVSDI�EJF�CFJ
����$�BO�'FVDIUJHLFJU�HFT»UUJHUF�#SVUTDISBOLBUNPTQI»SF�

"CTDIMJF¶FOE� CFUSBDIUFU� XVSEFO� EVSDI� EJF� EVSDIHFGÓISUFO� 7FS»OEFSVOHFO� JO� EFS
,VMUVSGÓISVOH� �� 6NTUFMMVOH� BVG� OJDIU�QSPMJGFSBUJWFT� 4ZTUFN� 7FSM»OHFSVOH� EFS
1SPMJGFSBUJPOTQIBTF� &JOGÓISVOH� FJOFS� 7PSLVMUVS� NJU� 4FMFO[VTBU[� ,VMUJWJFSVOH� NJU
[VT»U[MJDIFN� )FQFT�1VGGFSTZTUFN� VOE� ,VMUJWJFSVOH� EFS� ;FMMTZTUFNF� BVG� NJLSPQPSÍTFO
.FNCSBOFO� �� EJF� FSXBSUFUFO� &GGFLUF� FS[JFMU�� %JF� FSIBMUFOFO� &SHFCOJTTF� TJOE� WPS� EFN
)JOUFSHSVOE� BOEFSFS� "SCFJUFO� TJOOWPMM� JOUFSQSFUJFSCBS�� %BT� ;FMMLVMUVSTZTUFN� IVNBOFS
-VOHFOGJCSPCMBTUFO�-L����XVSEF�EFTIBMC�BMT�HFFJHOFU�FSBDIUFU�JO�EJF�&UBCMJFSVOH�FJOFT
CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� GÓS� EJF� GPMHFOEFO� 4DSFFOJOH�&YQFSJNFOUF� JO
.JLSPUJUFSQMBUUFO�VOE� JO� &YQFSJNFOUF� [VS� &YQPTJUJPO� WPO� ;FMMFO�HFHFO� BUNPTQI»SJTDIF
(BTF�FJOCF[PHFO�[V�XFSEFO�

������ "OBMZUJTDIF�"TTBZT

&T� XVSEFO� .FUIPEFO� [VS� BOBMZUJTDIFO� #FTUJNNVOH� CJPDIFNJTDIFS� 1BSBNFUFS� BO
FVLBSZPOUJTDIFO� ;FMMLVMUVSFO� FUBCMJFSU�� %JF�.FUIPEFO�XVSEFO� GÓS� EJF� "OXFOEVOH� BO
LMFJOFO� ;FMMBVTTBBUFO� JO� .JLSPUJUFSQMBUUFO� VOE� JO� 5SBOTXFMM�*OTFSUT� NJU� FJOFS
8BDITUVNTGM»DIF�WPO����CJT�����DN��PQUJNJFSU��%JF�1BSBNFUFS�CF[JFIFO�TJDI�BVG�ESFJ
[FMMVM»SF� NFDIBOJTUJTDIF� ;VTBNNFOI»OHF� IJOTJDIUMJDI� 	�
� BMMHFNFJOFS� ;FMMWJUBMJU»U� 	�

EFN� [FMMVM»SFO� &OFSHJFTUPGGXFDITFM� VOE� 	�
� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� FJOFN
"VTTDIOJUU�BVT�CFLBOOUFO�.FDIBOJTNFO�EFT�3FBLUJPOTNPEFMMT�bPYJEBUJWFS�4USF¶m�
%JF� ,SJUFSJFO� OBDI� EFOFO� EJFTF� .FUIPEFO� CFXFSUFU� XFSEFO� TPMMFO� TJOE� EJF
%VSDIGÓISCBSLFJU� EFS� #FTUJNNVOH� JISF� 3FQSPEV[JFSCBSLFJU� 4FOTJUJWJU»U� VOE� 4QF[JGJU»U
JN�3BINFO�EFS�BOHFTUSFCUFO�"OXFOEVOH�

�������� %VSDIGÓISCBSLFJU

;JFMTFU[VOH�GÓS�EJF�"OXFOEVOH�EFS�.FUIPEFO�XBS�EJF�6OUFSTVDIVOH�EFS�CJPMPHJTDIFO
8JSLVOH�WPO�.PEFMMTVCTUBO[FO�[VS�$IBSBLFSJTJFSVOH�EFT�CJPMPHJTDIFO�*OEJLBUPSTZTUFNT
VOE�EFS�CJPMPHJTDIFO�8JSLVOH�WPO�BUNPTQI»SJTDIFO�(BTFO��&JO�XFTFOUMJDIFT�,SJUFSJVN
GÓS� EJF�%VSDIGÓISCBSLFJU� EFS�.FTTVOH� WFSTDIJFEFOFS� &OEQVOLUF� JO� LVS[FO� LJOFUJTDIFO
*OUFSWBMMFO�XBS�FJOF�VOBVGXFOEJHF�1SPCFOBVGBSCFJUVOH�VOE�FJO�NÍHMJDITU�FJOIFJUMJDIFT
"SCFJUTTDIFNB� GÓS� BMMF� EVSDI[VGÓISFOEFO� .FUIPEFO�� "VT� EJFTFN� (SVOE� XVSEFO� EJF
FUBCMJFSUFO� .FUIPEFO� OBDI� .ÍHMJDILFJU� JO� EJF� HMFJDIF� 'PSNVMJFSVOH� BVT
b&YUSBLUJPOTTDISJUUm� b7PSJOLVCBUJPOm� b1SFNJYm� b4UBSUSFBHFO[m� VOE� b.FTTVOHm
HFCSBDIU�� %VSDI� EJFTF� QSBHNBUJTDIF� .B¶OBINF� XBS� FT� NÍHMJDI� JO� FJOFN� FJO[JHFO
&YQFSJNFOU�VOUFS�&JOTBU[�WPO�.JLSPUJUFSQMBUUFO�LJOFUJTDIF�.FTTVOHFO�[V�WFSTDIJFEFOFO



%BT�CJPMPHJTDIF�*OEJLBUPSTZTUFN ���

&OEQVOLUFO� NJU� �� .F¶XJFEFSIPMVOHFO� NJU� OVS� HFSJOHFN� [FJUMJDIFO� 7FSTBU[
EVSDI[VGÓISFO�
&JO� #FJTQJFM� IJFSGÓS� CJFUFO� EJF� &YQPTJUJPOFO� HFHFO� ;JHBSFUUFOSBVDILPOEFOTBU�� )JFS
XVSEFO�JOOFSIBMC�FJOFT�&YQFSJNFOUFT�EJF�1BSBNFUFS�%/"�(FIBMU�5FUSB[PMJVNTBM[VNTBU[
VOE� EJF� "LUJWJU»UFO� EFS� &O[ZNF� (MVUBUIJPO�1FSPYJEBTF� 4VQFSPYJE�%JTNVUBTF
(MVUBUIJPO�4�5SBOTGFSBTFO�VOE�,BUBMBTF�GÓS�WFSTDIJFEFOF�;FJUXFSUF�	.F¶[FJUQVOLUF�OBDI
��4UVOEF���VOE����4UVOEFO
�CFTUJNNU��%JF�SFTUMJDIFO�&OEQVOLUF���EJF�"LUJWJU»UFO�EFS
1IPTQIPGSVLUPLJOBTF� EFS� &OPMBTF� EFS� (MVDPTF���1IPTQIBU�%FIZESPHFOBTF� EFS
(MVUBUIJPO�3FEVLUBTF� EJF� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� EFS� (FIBMU� BO
"EFOPTJOQIPTQIBUFO�"51�"%1�VOE�".1�VOE�EFS�(FIBMU� BO�(FTBNUHMVUBUIJPO� TPXJF
PYJEJFSUFN�VOE�SFEV[JFSUFN�(MVUBUIJPO���LPOOUFO�JO�OVS�[XFJ�XFJUFSFO�FYQFSJNFOUFMMFO
%VSDIM»VGFO�BOBMZTJFSU�XFSEFO��%BCFJ�XVSEF�JO�KFEFN�&YQFSJNFOU�VOBCI»OHJH�WPO�EFO
TPOTU� EVSDIHFGÓISUFO�#FTUJNNVOHFO� EFS�%/"�(FIBMU� VOE� EFS� 5FUSB[PMJVNTBM[VNTBU[
VOUFSTVDIU�� "VG� EJFTF� 8FJTF� LPOOUFO� EJF� &YQFSJNFOUF� BVG� JISF� 7FSHMFJDICBSLFJU
VOUFSTVDIU�XFSEFO�� *OTHFTBNU�XVSEFO� JO�EJFTFO�&YQPTJUJPOFO�GÓS�EJF�#FTUJNNVOH�WPO
��� &OEQVOLUFO� JO� NJOEFTUFOT� �� VOBCI»OHJHFO� &YQFSJNFOUFO� NJU� KFXFJMT� �
.F¶XJFEFSIPMVOHFO�CFJ���LJOFUJTDIFO�;FJUXFSUFO�OVS�OFVO�&JO[FMFYQFSJNFOUF�CFOÍUJHU�
'ÓS� EFO� 1BSBNFUFS� (MVUBUIJPO� XVSEF� EJF� ;BIM� VOBCI»OHJHFS� &YQFSJNFOUF� FSIÍIU� EB
OBDI� ESFJ� &JO[FMFYQFSJNFOUFO� IÍIFSF� 4DIXBOLVOHTCSFJUFO� BMT� JO� EFO� BOEFSFO
1BSBNFUFSO� FSIBMUFO� XVSEFO�� /BDI� 7FSEPQQFMVOH� EFS� "O[BIM� VOBCI»OHJHFS
&YQFSJNFOUF�WFS»OEFSUF� TJDI�EJFTF� KFEPDI�OJDIU� TP�EB¶� TJF� JO� ;VTBNNFOIBOH�NJU�EFS
TUBSLFO�3FMFWBO[�EJFTFT�1BSBNFUFST�CFJ�EFS�&YQPTJUJPO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU
BMT�CJPMPHJTDI�TZTUFNJTDIF�4DIXBOLVOH�JOUFSQSFUJFSU�XVSEF�

�������� 3FQSPEV[JFSCBSLFJU

%JF�3FQSPEV[JFSCBSLFJU�EFS�BOBMZUJTDIFO�"TTBZT�XVSEF� JO�EJFTFS�"SCFJU�EVSDI�.FTTVOH
WPO� &JDIHFSBEFO�NJU� LPNNFS[JFMMFO� 3FBHFO[JFO� BMT� 4UBOEBSET� ÓCFSQSÓGU�� *O� EFS� 3FHFM
XVSEFO� EBCFJ� 3FHSFTTJPOTLPFGGJ[JFOUFO� NJU� FJOFN� 8FSUF� 3�� �� ���� HFGVOEFO�
4UBOEBSEBCXFJDIVOHFO�CFJ�.F¶XJFEFSIPMVOHFO�MBHFO�JO�EFS�(SÍ¶FOPSEOVOH�WPO����
EFT�.F¶XFSUFT�PEFS�OJFESJHFS��%BNJU� MBH�EJF�4DIXBOLVOHTCSFJUF�VOUFSIBMC�EFSKFOJHFO
EFT�;FMMTZTUFNT�CFJ�EFN�ÓCMJDIFSXFJTF�CFJ�EFS�6OUFSTVDIVOH�EFT�;FMMXBDITUVNT�TPMDIF
JO�EFS�(SÍ¶FOPSEOVOH�WPO����������HFGVOEFO�XVSEFO�

�������� 4FOTJUJWJU»U

%BT� ,SJUFSJVN� GÓS� EJF� 4FOTJUJWJU»U� EFS� BOBMZUJTDIFO�.FUIPEFO�XBS� EJF�.F¶CBSLFJU� EFT
FOUTQSFDIFOEFO� &OEQVOLUFT� JO� .JLSPUJUFSQMBUUFO�"VTTBBUFO� EBT� IFJ¶U� JO� FJOFS
;FMMNFOHF� WPO� ������������� ;FMMFO�� )JFS� [FJHUF� TJDI� EB¶� EJF� .FTTVOH� WPO
FO[ZNBUJTDIFO�"LUJWJU»UFO�NJU� IPIFS� [FMMVM»SFS� "LUJWJU»U�XJF� EFS� 1IPTQIPGSVLUPLJOBTF
EFS� &OPMBTF� VOE� EFS� ,BUBMBTF� EVSDI� EJF� "OQBTTVOH� FJOGBDIFS� QIPUPNFUSJTDIFS� "TTBZT
SFBMJTJFSCBS� XBS�� 'ÓS� BOEFSF� &OEQVOLUF� XBS� EJFT� OJDIU� EFS� 'BMM�� %JF� "LUJWJU»UFO� EFS
4VQFSPYJE�%JTNVUBTF� EFS� (MVUBUIJPO�1FSPYJEBTF� EFS� (MVUBUIJPO�3FEVLUBTF� VOE� EFS
(FIBMU� BO� PYJEJFSUFN� (MVUBUIJPO� BO� "%1� VOE� ".1� XBSFO� OVS� OBDI� "VTXBIM� FJOFS



%JTLVTTJPO���

HFFJHOFUFO� "MUFSOBUJWNFUIPEF� PEFS� FJOHFIFOEFO� 7FS»OEFSVOHFO� EFS� "TTBZ�
#FEJOHVOHFO� FSGB¶CBS�� %JF� &YQFSJNFOUF� [V� .PEFMM�� VOE� (BTFYQPTJUJPOFO� [FJHUFO
KFEPDI�EB¶�EJF�"TTBZT�JO�EFS�WPSMJFHFOEFO�'PSN�EBOO�FJOF�BVTSFJDIFOEF�4FOTJUJWJU»U�[VS
TJDIFSFO�%FUFLUJPO�EFS�FOUTQSFDIFOEFO�&OEQVOLUF�JO�WJUSP�CPUFO�

�������� 4QF[JGJU»U

%JF� 4QF[JGJU»U� EFS� BOBMZUJTDIFO� #FTUJNNVOHFO� JTU� FJO� "TQFLU� EFS� WPO� &OEQVOLU� [V
&OEQVOLU� WFSTDIJFEFO� [V� CFXFSUFO� JTU� VOE� EBIFS� GÓS� EJF�.FUIPEFO� FJO[FMO� EJTLVJFSU
XFSEFO�TPMM�

.FUIPEFO�EFS�;FMM[BIMRVBOUJGJ[JFSVOH

.FUIPEFO� EFS� ;FMM[BIMRVBOUJGJ[JFSVOH� XVSEFO� OBDI� &YQPTJUJPO� WPO� ;FMMFO� HFHFO� FJOF
1SÓGTVCTUBO[�JO�[XFJ�;JFMSJDIUVOHFO�WFSGPMHU��&JOFSTFJUT�XVSEFO�TJF�[VS�"CTDI»U[VOH�EFS
UPYJTDIFO� 8JSLVOH� EFS� 4VCTUBO[� JO� 'PSN� FJOFS� 7FSSJOHFSVOH� EFS� -FCFOE[FMM[BIM
EVSDIHFGÓISU�� "OEFSFSTFJUT� TPMMUFO� EJF� 7FS»OEFSVOHFO� BOEFSFS� 1BSBNFUFS� XJF� [��#�
&O[ZNBLUJWJU»UFO� [FMMTQF[JGJTDI� BMTP� GÓS� EJF� &JO[FM[FMMF� CFUSBDIUFU�XFSEFO�� )JFSGÓS�XBS
FJOF� /PSNJFSVOHTHSÍ¶F� OPUXFOEJH� XPCFJ� EJFTFS� 1BSBNFUFS� NÍHMJDITU� QS»[JTF� EJF
"O[BIM�MFCFOTG»IJHFS�;FMMFO�FSGBTTFO�TPMMUF��&T�NV¶UF�EFN[VGPMHF�FJO�.F¶XFSU�FSNJUUFMU
XFSEFO� EFS� QSP� ;FMMF�NÍHMJDITU� VOBCI»OHJH� WPN� [FMMVM»SFO� 4UPGGXFDITFMTUBUVT� FJOF
LPOTUBOUF�(SÍ¶F�IBU�

%FS� 1SPUFJOHFIBMU� EFS� ;FMMFO� JTU� JN� XFTFOUMJDIFO� WPO� [XFJ� 'BLUPSFO� BCI»OHJH� EFN
JOUSB[FMMVM»SFO� 1SPUFJOTUPGGXFDITFM� VOE� EFN� 1SPUFJOHFIBMU� EFT� .FEJVNT�� ;VEFN
CFTUFIFO�WJFMF�.FUIPEFO�[VS�1SPUFJOCFTUJNNVOH�BVT�FJOFS�"OG»SCVOH�NJU�'BSCTUPGG�VOE
BOTDIMJF¶FOEFS�&OUGFSOVOH�OJDIU�HFCVOEFOFO�3FBHFO[FT�EVSDI�8BTDITDISJUUF��%BNJU�JTU
FJOF� EFVUMJDIF� "CI»OHJHLFJU� EFT� "OBMZTFFSHFCOJTTFT� BVDI� WPO� EFS� NFUIPEJTDIFO
%VSDIGÓISVOH�HFHFCFO�

%FS� %/"�(FIBMU� TPMMUF� JN� OJDIU�QSPMJGFSBUJWFO� 4ZTUFN� EJSFLU� QSPQPSUJPOBM� EFS� ;FMM[BIM
TFJO�� %B� EVSDI� NFUIPEJTDIF� .B¶OBINFO� FJOF� .JUCFTUJNNVOH� WPO� 3/"� VOUFSESÓDLU
XFSEFO� TPMMUF� 	WHM�� ,BQJUFM� �����
� JTU� EJFTF� #FTUJNNVOH� EFN[VGPMHF� QSJO[JQJFMM� OVS
BCI»OHJH� WPO� EFS� 4QF[JGJU»U� EFS� "OBMZUJL� GÓS� EPQQFMTUS»OHJHF� %/"� XFMDIF� CFJ� EFO
FJOHFTFU[UFO�*OUFSLBMBUJPOTGMVPSPQIPSFO�BMT�IPDI�FJOHFTDI»U[U�XFSEFO�LBOO�

*O� EFS� FMFLUSPOJTDIFO� ;FMM[BIMCFTUJNNVOH�XJSE� EJF� "O[BIM� EFS� ;FMMFO� JO� "CI»OHJHLFJU
WPO�JISFN�%VSDINFTTFS�FSGB¶U��"VT�EJFTFN�(SVOE�MBTTFO�TJDI�;FMMUSÓNNFS�bUPUFm�VOE
WJUBMF� ;FMMFO�QSJO[JQJFMM� WPOFJOBOEFS� VOUFSTDIFJEFO� TP� EB¶�EJFTF�.FTTVOH� BN�FIFTUFO
FJOFS�b-FCFOE[FMM[BIMCFTUJNNVOHm�FOUTQSJDIU�

.FTTVOH�WPO�&O[ZNBLUJWJU»UFO
%JF�4QF[JGJU»U�EFS� FUBCMJFSUFO�.FUIPEFO�XJSE� EVSDI�EJF�.ÍHMJDILFJUFO�EFS�6NTFU[VOH
EFT� JN� "TTBZ� BOHFCPUFOFO� 4VCTUSBUFT� JN� ;FMMFYUSBLU� CFTUJNNU�� %BCFJ� JTU� FJOFSTFJUT
NÍHMJDI� EB¶� EBT� BOHFCPUFOF� 4VCTUSBU� WPO� WFSTDIJFEFOFO� [FMMVM»SFO� "LUJWJU»UFO
VNHFTFU[U�XFSEFO�LBOO��*O�EJFTFN�'BMM�X»SF�EBT�.F¶FSHFCOJT�EFN�GBMTDIFO�&OEQVOLU
[VHFPSEOFU��%JF�BOEFSF�.ÍHMJDILFJU�CFTUFIU�EBSJO�EB¶�*TPGPSNFO�EFT�HMFJDIFO�&O[ZNT



%BT�CJPMPHJTDIF�*OEJLBUPSTZTUFN ���

EBT�4VCTUSBU�NJU�VOUFSTDIJFEMJDIFS�&GGJ[JFO[�VNTFU[FO��*N�&YUSFNGBMM�CFEFVUFUF�EJFT�OVS
FJOFO�5FJM�EFS�[FMMVM»SFO�"LUJWJU»U�EFT�FOUTQSFDIFOEFO�&OEQVOLUFT�[V�FSGBTTFO��"TTBZT
GÓS�EJF�FJOFS�EJFTFS�&GGFLUF�XBISTDIFJOMJDI�JTU�TPMMFO�JN�GPMHFOEFO�EJTLVUJFSU�XFSEFO�

%JF�(MVUBUIJPO�1FSPYJEBTF�US»HU� JN�BLUJWFO�;FOUSVN�FJO�4FMFOBUPN��;VS�4UFJHFSVOH�EFS
.F¶CBSLFJU� EJFTFS� "LUJWJU»U� XVSEF� EJFTFS� "SCFJU� FJOF� 7PSJOLVCBUJPO� EFS� LVMUJWJFSUFO
;FMMFO� NJU� 4FMFO� [VS� *OEVLUJPO� EFT� &O[ZNT� EVSDIHFGÓISU�� 4DSFOOJOHFYQFSJNFOUF� [VS
UPYJTDIFO� 8JSLVOH� EFT� WFSXFOEFUFO� /BUSJVN�4FMFOJUT� IBUUFO� [V� FJOFS
*OLVCBUJPOTLPO[FOUSBUJPO� WPO� ��� ONPM�M� /B�4F0�� HFGÓISU� FJOFS� ,PO[FOUSBUJPO� EJF� JO
BOEFSFO� "SCFJUFO� [V� EFN� HMFJDIFO� ;XFDL� FJOHFTFU[U�XVSEF� 	0DIJ� ������ 0DIJ� FU� BM�
����
�� %JF� .FTTVOH� EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� [FJHUF� IJFS� FJOF� EFVUMJDIF
&SIÍIVOH� CFJ� VOWFS»OEFSUFS� "LUJWJU»U� EFS� (MVUBUIJPO�3FEVLUBTF� BMT� OJDIU� 4FMFO�
BCI»OHJHFT�&O[ZN�
.BO� VOUFSTDIFJEFU� WFSTDIJFEFOF� 4FMFO�BCI»OHJHF� *TPFO[ZNF� VOUFS� EFO� (MVUBUIJPO�
1FSPYJEBTFO�� %JF� LMBTTJTDIF� [FMMVM»SF� (MVUBUIJPO�1FSPYJEBTF� 	3PUSVDL� FU� BM�� ����
� EJF
1IPTQIPMJQJE�)ZESPQFSPYJE�(MVUBUIJPO�1FSPYJEBTF� 	.BJPSJOP� FU� BM�� ����
� VOE� EJF
1MBTNB�(MVUBUIJPO�1FSPYJEBTF�	.BEEJQBUJ�FU�BM��������5BLBIBTIJ�FU�BM������
��&T�XVSEF
FJO�XFJUFSFT� *TPFO[ZN� HFGVOEFO� EFTTFO� "LUJWJU»U� BCFS� OVS� JO� BOEFSFN� BMT� IVNBOFN
-VOHFOHFXFCF� OBDIHFXJFTFO� XFSEFO� LPOOUF� 	$IV� FU� BM�� ����
�� %JF� LMBTTJTDIF
(MVUBUIJPO�1FSPYJEBTF� VOE� EJF� 1MBTNB�(MVUBUIJPO�1FSPYJEBTF� IBCFO� »IOMJDIF
4VCTUSBUTQF[JGJU»UFO�� 4JF� TFU[FO�8BTTFSTUPGGQFSPYJE� FCFOTP�XJF� 'FUUT»VSFIZESPQFSPYJEF
VOE� UFSU��#VUZMIZESPQFSPYJE� NJU� IPIFS� &GGJ[JFO[� VN� BCFS� SFBHJFSFO� XFOJHFS� HVU� NJU
1IPTQIPMJQJE�)ZESPQFSPYJEFO� VOE� $IPMFTUFSPM�)ZESPQFSPYJEFO�� 'ÓS� EJF� 1IPTQIPMJQJE�
)ZESPQFSPYJE�(MVUBUIJPO�3FEVLUBTF� MJFHFO� EJF� 7FSI»MUOJTTF� HFOBV� BOEFSTIFSVN�
&CFOGBMMT�TJOE�(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»UFO�WPO�(MVUBUIJPO�4�5SBOTGFSBTF�1SPUFJOFO
CFLBOOU� EJF� WPSXJFHFOE� NJU� $VNFOIZESPQFSPYJE� VOE� 8BTTFSTUPGGQFSPYJE� SFBHJFSFO
	$BSNBHOPM�FU�BM��������-BXSFODF�FU�BM������
�
*O�EFS�;VTBNNFOGBTTVOH�EJFTFS�UIFPSFUJTDIFO�#FUSBDIUVOH�FSHJCU�TJDI�EBNJU�EB¶�JO�EJF
IJFS� EVSDIHFGÓISUF� "OBMZUJL� ��EFS� .FTTVOH� VOUFS� 7FSXFOEVOH� WPO� UFSU��#VUZM�
IZESPQFSPYJE��� WPSXJFHFOE�EJF�"LUJWJU»U�EFS�4FMFO�BCI»OHJHFO� LMBTTJTDIFO�(MVUBUIJPO�
1FSPYJEBTF� FJOHFIFO� TPMMUF��%JF� FYQFSJNFOUFMM� OBDIHFXJFTFOF�EFVUMJDIF� *OEV[JFSCBSLFJU
EFS�"LUJWJU»U�CFTU»UJHU�EJFTF�"OOBINF�

(MVUBUIJPO�4�5SBOTGFSBTFO� LBUBMZTJFSFO� ,POKVHBUJPOTSFBLUJPOFO� [XJTDIFO� WJFMFO
IZESPQIPCFO�&MFLUSPQIJMFO�VOE�(MVUBUIJPO�	)BCJH�FU�BM������
��&T�IBOEFMU�TJDI�VN�FJOF
(SVQQF�WPO�*TPFO[ZNFO�EJF�JO�EFS�3BUUFOMFCFS�[VN�5FJM�JN�;ZUPTPM�	5JQQJOH�FU�BM������

VOE� [VN� 5FJM� JN� FOEPQMBTNBUJTDIFO� 3FUJLVMVN� MPLBMJTJFSU� TJOE� 	.PSHFOTUFSO� FU� BM�
����
��%JF�*TPFO[ZNF�IBCFO�FJOF�VOUFSTDIJFEMJDIF�"GGJOJU»U�[V�WFSTDIJFEFOFO�4VCTUSBUFO
VOE� BVDI� [V�$%/#�XFMDIFT� BMT� EBT� [VNFJTU� JO� EFS�"LUJWJU»UTCFTUJNNVOH� FJOHFTFU[UF
4VCTUSBU�BVDI�JO�EJFTFS�"SCFJU�7FSXFOEVOH�GJOEFU�	"MJO�FU�BM��������)BCJH�FU�BM�������
7BOEFOCFSHIF�FU�BM������
��%BNJU�XFSEFO�JO�EJFTFN�"TTBZ�BVTTDIMJF¶MJDI�(MVUBUIJPO�4�
5SBOTGFSBTFO�FSGB¶U� KFEPDI�TQJFHFMU�EBT�.F¶FSHFCOJT�OVS�FJOFO�OJDIU�DIBSBLUFSJTJFSUFO
"VTTDIOJUU�EFS�[FMMVM»SFO�"LUJWJU»UFO�EJFTFT�5ZQT�XJFEFS�



%JTLVTTJPO���

%JF� ,BUBMBTF� TFU[U� 8BTTFSTUPGGQFSPYJE� VN�� %JFTFT� 4VCTUSBU� XJSE� FCFOGBMMT� EVSDI
(MVUBUIJPO�1FSPYJEBTFO�VNHFTFU[U�� &JOF�.FTTVOH�EFT�8BTTFSTUPGGBCCBVT� 	"FCJ� ����

JN� OJDIU� BVGHFSFJOJHUFO� &O[ZNFYUSBLU� BVT� LVMUJWJFSUFO� ;FMMFO� XÓSEF� EFN[VGPMHF� EJF
(FTBNUBLUJWJU»U� CFJEFS� &O[ZNF� FSGBTTFO�� *OOFSIBMC� EFS� JO� EJFTFS� "SCFJU� WFSXFOEFUFO
.FUIPEFO� XJSE� EJF� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� KFEPDI� VOUFS� 7FSXFOEVOH� WPO
UFSU��#VUZMIZESPQFSPYJE� VOE� EJF� ,BUBMBTF� BMT� QFSPYJEBUJWF� "LUJWJU»U� 	WHM�� ,BQJUFM� �����

EBT� IFJ¶U� VOUFS� 6NTFU[VOH� WPO� 8BTTFSTUPGGQFSPYJE� VOE� .FUIBOPM� HFNFTTFO�� &JO
HFHFOTFJUJHFS� &JOGMV¶� BVG� EBT� &SHFCOJT� EFS� "OBMZTF� EFS� &O[ZNBLUJWJU»U� JTU� NJUIJO
BVT[VTDIMJF¶FO�

4BVFSTUPGGSBEJLBMF�0�
���XFSEFO�EVSDI�EJF� 4VQFSPYJE�%JTNVUBTFO� [V�8BTTFSTUPGGQFSPYJE

VNHFTFU[U�� *O� EFS� BOBMZUJTDIFO� 3FBLUJPO� 	WHM�� ,BQJUFM� �����
� XJSE� HFNFTTFO� XFMDIFS
"OUFJM� BO� FJOFS� BOHFCPUFOFO� (FTBNUNFOHF� 3BEJLBMF� EVSDI� FJO� 3BEJLBM�4DBWFOHFS�
4ZTUFN� BCHFGBOHFO� XJSE�� %BT� 3BEJLBM�4DBWFOHFS�4ZTUFN� LBOO� EVSDI� EJF� 4VQFSPYJE�
%JTNVUBTF� HFTUFMMU�XFSEFO� FT� LBOO� BCFS� BVDI� KFEFT� BOEFSF�.PMFLÓM� TFJO� EBT� JO� EFS
-BHF�JTU�NJU�4VQFSPYJESBEJLBMFO�JO�3FBLUJPO�[V�USFUFO��&T�XVSEFO�WFSTDIJFEFOF�[FMMVM»SF
#FTUBOEUFJMF�JEFOUJGJ[JFSU�EJF�BMT�b4VQFSPYJE�%JTNVUBTF�.JNJDTm�EBGÓS�JO�'SBHF�LPNNFO
	,JN� FU� BM�� ����
�� 6OUFS� EFO� XBTTFSMÍTMJDIFO� .PMFLÓMFO� XBSFO� EJFT� WPSXJFHFOE
"TDPSCJOT»VSF� "TDPSCJOT»VSF���QBMNJUBU� SFEV[JFSUFT� (MVUBUIJPO� VOE� WFSTDIJFEFOF
,BUJDIJOF�� -FDJUIJO� XVSEF� BMT� FJOF� MJQJEMÍTMJDIF� 4VCTUBO[� NJU� EFSBSUJHFO� &JHFOTDIBGUFO
JEFOUJGJ[JFSU��*O�FJOFS�XFJUFSFO�4UVEJF�XVSEFO�WFSTDIJFEFOF�&JTFO��VOE�.BOHBOLPNQMFYF
VOUFSTVDIU�VOE�BVDI�VOUFS�JIOFO�4UPGGF�NJU�»IOMJDIFO�&JHFOTDIBGUFO�HFGVOEFO�	8FJTT�FU
BM������
�
%VSDI� EFO� &YUSBLUJPOTTDISJUU�XJSE� FJOF� 7PSBVTXBIM� VOUFS� EFO� [FMMVM»SFO� #FTUBOEUFJMFO
HFUSPGGFO��4P�JTU�CFJTQJFMXFJTF�OJDIU�EBNJU�[V�SFDIOFO�EB¶�SFEV[JFSUFT�(MVUBUIJPO�JO�EJF
3FBLUJPO� FJOHFIU� EFOO� EVSDI� EJF� OFVUSBMF� &O[ZNFYUSBLUJPO� JO� 5SJUPO� 9����� XFSEFO
[FMMVM»SF� &O[ZNF� OJDIU� EFOBUVSJFSU� VOE� EBIFS� XFSEFO� .FUBCPMJUFO� XJF� "51� /"%)
SFEV[JFSUFT�(MVUBUIJPO�FUD��XFJUFSIJO�VNHFTFU[U�PEFS�LÍOOFO�,PQQMVOHTSFBLUJPOFO�NJU
1SPUFJOFO� FJOHFIFO� 	(SJGGJUI� ����
�� (SVOET»U[MJDI� JTU� EJF� 4QF[JGJU»U� FJOFS� EFSBSUJHFO
.FTTVOH� GÓS� EJF� 4VQFSPYJE�%JTNVUBTF�"LUJWJU»U� KFEPDI� BMT� HFSJOH� FJO[VTDI»U[FO��%JFTF
³CFSMFHVOH� USJGGU� BVG� BMMF� 3FBLUJPOTTZTUFNF� [VS� "OBMZTF� EFS� 4VQFSPYJE�%JTNVUBTF�
"LUJWJU»U� [V� EJF� OBDI� EFN� WFSXFOEFUFO� 1SJO[JQ� NJU� 3BEJLBMFS[FVHVOHT�� VOE
%FUFLUPSSFBLUJPO� BCMBVGFO� VOBCI»OHJH� WPO� EFS� "SU� EFS� WFSXFOEFUFO� 4ZTUFNF� [VS
3BEJLBMFS[FVHVOH� VOE� �EFUFLUJPO�� *OTPGFSO� NV¶UF� EJFTF� HFSJOHF� 4QF[JGJU»U� BL[FQUJFSU
XFSEFO�
&T� TJOE� WFSTDIJFEFOF� 4VQFSPYJE�%JNVUBTFO� CFLBOOU�� 6OUFS� JIOFO� EJF� NJUPDIPOESJBMF
.BOHBO�4VQFSPYJE�%JTNVUBTF� 	.O40%
� EJF� [ZUPTPMJTDIF� ,VQGFS�;JOL�4VQFSPYJE�
%JTNVUBTF� 	$V;O40%
� VOE� FYUSB[FMMVM»SF� 4VQFSPYJE�%JTNVUBTFO� 	&D40%
�� .BO� XFJ¶
XFJUFSIJO� EB¶� EJF� WFSTDIJFEFOFO� %JTNVUBTFO� CFJ� UPYJLPMPHJTDI� SFMFWBOUFO� 1SP[FTTFO
VOUFSTDIJFEMJDIFO�3FHVMBUPSJFO�VOUFSMJFHFO��4P�XVSEF�[��#��CFJ�EFS�&YQPTJUJPO�WPO�3BUUFO
HFHFO�;JHBSFUUFOSBVDI�FJOF�&SIÍIVOH�EFS�.O40%��OJDIU�BCFS�EFS�$V;O40%�&YQSFTTJPO
HFNFTTFO�	(JMLT�FU�BM������
��&T�TUFMMU�TJDI�TPNJU�IJFS�FJOF�»IOMJDIF�4JUVBUJPO�XJF�CFJ�EFS
"OBMZTF� EFS� (MVUBUIJPO�4�5SBOTGFSBTFO� EBS�� &T� XJSE� EJF� 4VNNF� EFS� "LUJWJU»UFO
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WFSTDIJFEFOFS� 4VQFSPYJE�%JTNVUBTFO� FSGB¶U� EJF� JN� "TTBZ� OJDIU� VOUFSTDIJFEFO�XFSEFO
LÍOOFO��%JFTF�-JNJUBUJPO�LBOO�KFEPDI�CFJ�#FEBSG�BVTHFTFU[U�XFSEFO��,VQGFS�;JOL��VOE
.BOHBO�4VQFSPYJE�%JTNVUBTFO� [FJHFO� FJOF� VOUFSTDIJFEMJDIF� 4FOTJUJWJU»U� HFHFOÓCFS
;ZBOJE�VOE�//�%JFUIZMEJUIJPDBSCBNBU�	%%$
��%VSDI�;VTBU[�FJOFT�EJFTFS�3FBHFO[JFO�TJOE
EJF� &O[ZNF� JN� "TTBZ� VOUFSTDIFJECBS�� &T� LPOOUF� HF[FJHU� XFSEFO� EB¶� %%$� [VS
)FNNVOH�EFS�$V;O40%�BVDI� JO�EFS�IJFS�WFSXFOEFUFO�BOBMZUJTDIFO�.FUIPEF�CFOVU[U
XFSEFO� LBOO� 	$PSCJTJFS� FU� BM�� ����
�� &JOF� &SXFJUFSVOH� EFT� "TTBZT� VOUFS� EJFTFN
(FTJDIUTQVOLU� FSTDIFJOU� KFEPDI�OVS� EBOO� TJOOWPMM�XFOO�EVSDI� FJOF� BOEFSF�.FUIPEF
[��#�� EFS� "OBMZTF� EFS� &O[ZNFYQSFTTJPO� ÓCFS� FJOF� N3/"�"OBMZUJL� EFUBJMMJFSUFSF
6OUFSTVDIVOHFO�NÍHMJDI�TJOE�

.FTTVOH�WPO�(MVUBUIJPO�VOE�"EFOPTJOQIPTQIBUFO

.FUIPEFO�[VS�.FTTVOH�EFS�,PO[FOUSBUJPOFO�WPO�(MVUBUIJPO�VOE�"EFOPTJOQIPTQIBUFO
XVSEFO� TP� FUBCMJFSU� EB¶� EJF� &SHFCOJTTF� [XFJFS� QSJO[JQJFMM� WÍMMJH� WFSTDIJFEFOFS
.F¶NFUIPEFO� [VS� 7BMJEJFSVOH� EFS� "OBMZTF� WFSHMJDIFO� XFSEFO� LÍOOFO�� %JF� [FMMVM»SF
(FTBNUNFOHF� (MVUBUIJPO�XJSE� FO[ZNBUJTDI� HFNFTTFO� VOE� SFEV[JFSUFT� VOE� PYJEJFSUFT
(MVUBUIJPO� HFUSFOOU� WPOFJOBOEFS� BVG� EFS� )1-$� OBDIHFXJFTFO�� %FS� "51�(FIBMU� XJSE
FJOFSTFJUT� MVNJOPNFUSJTDI� CFTUJNNU� VOE� BOEFSFSTFJUT� OFCFO� "%1� VOE� ".1� QFS� )1-$
BOBMZTJFSU��4PNJU�JTU�EJF�4QF[JGJU»U�CFJ�FJOFN�ÓCFSFJOTUJNNFOEFO�"OBMZTFFSHFCOJT�CFJEFS
.FUIPEFO�GÓS�EFO�/BDIXFJT�WPO�"51�BMT�IPDI�FJO[VTDI»U[FO�

'ÓS�EJF�.FTTVOH�WPO�(MVUBUIJPO� JN�FO[ZNBUJTDIFO�3FDZDMJOH�"TTBZ�NV¶�EJFTFS�"TQFLU
BOEFST� CFVSUFJMU� XFSEFO�� %JF� 4QF[JGJU»U� EFS� JN� &O[ZNBTTBZ� FJOHFTFU[UFO� (MVUBUIJPO�
3FEVLUBTF�GÓS�PYJEJFSUFT�(MVUBUIJPO�JTU�OJDIU�TP�IPDI�XJF�EJF�4QF[JGJU»U�EFS�-V[JGFSBTF�GÓS
"51��%FS� 5JFU[F�"TTBZ� CFSVIU� CFJTQJFMTXFJTF� EBSBVG� EB¶� OFCFO� PYJEJFSUFN�(MVUBUIJPO
BVDI� EBT� ,PQQMVOHTQSPEVLU� [XJTDIFO� SFEV[JFSUFN� (MVUBUIJPO� VOE� %5/#� EVSDI� EJF
(MVUBUIJPO�3FEVLUBTF�VNHFTFU[U�XJSE��.BO�XFJ¶�EB¶�EBT�HFNJTDIUF�%JTVMGJE�BVT�(4)
VOE�$ZTUFJO� OJDIU� JO� EFS� 3FBLUJPO� FSGB¶U�XJSE�XPIJOHFHFO� EJF�(MVUBUIJPO�3FEVLUBTF
EBT� HFNJTDIUF� %JTVMGJE� BVT� (4)� VOE� g�(MVUBNZMDZTUFJO� VNTFU[U�� %JF� 4QF[JGJU»U
IJOTJDIUMJDI� (MVUBUIJPOBOBMPHFO� XJF� "TQBSUBUIJPO� VOE� g�(MVUBNZMDZTUFJOZM�b�BMBOJO� JTU
OJDIU�CFLBOOU�	(SJGGJUI�����
��&T�JTU�XFJUFSIJO�BO[VOFINFO�EB¶�EJF�WFSTDIJFEFOFO�WPO
EFS�(MVUBUIJPO�3FEVLUBTF�VNHFTFU[UFO�4VCTUSBUF�NJU�VOUFSTDIJFEMJDIFS�(FTDIXJOEJHLFJU
SFBHJFSFO�TP�EB¶�JIS�#FJUSBH�[VS�3FDZDMJOH�3FBLUJPO�TVCTUBO[BCI»OHJH�XJSE�
3FEV[JFSUFT� (MVUBUIJPO� LPNNU� JOUSB[FMMVM»S� IJOHFHFO� JO� FJOFN� EFVUMJDIFO
,PO[FOUSBUJPOTÓCFSTDIV¶� HFHFOÓCFS� KFEFN� BOEFSFO� [FMMVM»SFO� 5IJPM� WPS�� *OTHFTBNU
CFEFVUFU�EJFT�EB¶�EBT�"OBMZTFFSHFCOJT�WPSXJFHFOE�EJF�,PO[FOUSBUJPO�WPO�SFEV[JFSUFN
(MVUBUIJPO� XJFEFSTQJFHFMU� JO� EFN� [VT»U[MJDI� PYJEJFSUFT� (MVUBUIJPO� VOE
,PQQMVOHTQSPEVLUF�NJU� LMFJOFO� 1PMZQFQUJEFO� FSGB¶U� XFSEFO�� %JF� 7FSHMFJDICBSLFJU� EFS
&SHFCOJTTF� [VN�(FTBNUHMVUBUIJPO�(FIBMU� VOE�(FIBMU� BO� SFEV[JFSUFN�(MVUBUIJPO�OBDI
&YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� ;JHBSFUUFOSBVDILPOEFOTBU� 	WHM�� ,BQJUFM� &YQPTJUJPO
HFHFO�;JHBSFUUFOSBVDILPOEFOTBU����"CC������
�CFTU»UJHU�EJFTF�"OOBINF�
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�������� "CTDIMJF¶FOEF�#FUSBDIUVOH

;VS� FJOHFIFOEFO� 4UVEJF� EFS� 7FS»OEFSVOH� WPO� FO[ZNBUJTDIFO� "LUJWJU»UFO� VOE
NFDIBOJTUJTDIFO� ;VTBNNFOI»OHFO� OBDI� UPYJLPMPHTDI� SFMFWBOUFO� &SFJHOJTTFO� NÓ¶UFO
XFJUFSF� .FUIPEFO� FJOCF[PHFO� XFSEFO�� %VSDI� EJF� .FTTVOH� EFS� BQQBSFOUFO
&O[ZNBLUJWJU»U� VOE� FJO[FMOFS� 4UPGGXFDITFMNFUBCPMJUFO� LBOO� EJFTF� 'SBHFTUFMMVOH� OVS
BVTTDIOJUUIBGU� CFIBOEFMU� XFSEFO�� "LUJWJFSVOHFO� C[X�� *OBLUJWJFSVOHFO� WPO
&O[ZNBLUJWJU»UFO� CFJTQJFMTXFJTF� TJOE� VOUFS� BOEFSFN� EVSDI� USBOTLSJQUJPOFMMF� ,POUSPMMF
NÍHMJDI� EVSDI� 7FS»OEFSVOHFO� EFS� N3/"�4UBCJMJU»U� EVSDI� USBOTMBUJPOFMMF� &JOHSJGGF
EVSDI� 5SBOTQPSUWPSH»OHF� VOE� EVSDI� 1IPTQIPSZMJFSVOHTSFBLUJPO� VOE� BMMPTUFSJTDIF
,POUSPMMF� EFT� BLUJWFO� 1SPUFJOT�� ;VS� WPMMTU»OEJHFO� ,M»SVOH� EFSBSUJHFS� 'SBHFTUFMMVOHFO
X»SFO� GPMHMJDI� [��#�� 6OUFSTVDIVOHFO� EFT� [VHFIÍSJHFO� N3/"�5SBOTLSJQUFT� EFS
[VHFIÍSJHFO�1SPUFJONBTTF�PEFS�EFS�1IPTQIPSZMJFSVOH�OPUXFOEJH�
*O� EFS� IJFS� SFMFWBOUFO� 'SBHFTUFMMVOH� EFS� 6OUFSTVDIVOH� WPO� ;FMMLVMUVSFO� OBDI
&YQPTJUJPOFO� HFHFO� (BTF� VOE� JO� 4DSFFOJOH�&YQFSJNFOUFO� TPMMUFO� KFEPDI� LFJOF
&SLFOOUOJTTF� [V� WPMMTU»OEJHFO�.FDIBOJTNFO�EFS� &O[ZNJOEVLUJPO�PEFS� �JOIJCJUJPO�P�� »�
HFXPOOFO� XFSEFO�� &T� TPMMUF� WJFMNFIS� FJO� 4ZTUFN� FUBCMJFSU� XFSEFO� EBT� CJPMPHJTDIF
&GGFLUF� WPO� (BTFO� PEFS� BOEFSFO� 4VCTUBO[FO� BVG� BVTHFX»IMUF� NFDIBOJTUJTDIF
;VTBNNFOI»OHF� JN� ;FMMTZTUFN� RVBMJUBUJW� VOE� SFQSPEV[JFSCBS� EPLVNFOUJFSU�� %JF
&SHFCOJTTF� EFS� &UBCMJFSVOH� CJPDIFNJTDIFS� "OBMZTFNFUIPEFO� MBTTFO� EJFTF� OBDI� EFO
(FTJDIUTQVOLUFO�4QF[JGJU»U�4FOTJUJWJU»U�3FQSPEV[JFSCBSLFJU�VOE�%VSDIGÓISCBSLFJU�EBGÓS
HFFJHOFU� FSTDIFJOFO�� .PEFMMFYQPTJUJPOFO� HFHFO� UFSU��#VUZMIZESPQFSPYJE� 8BTTFSTUPGG�
QFSPYJE� VOE� ;JHBSFUUFOSBVDILPOEFOTBU� TPMMUFO� EPLVNFOUJFSFO� JOXJFXFJU� EBT� HFTBNUF
CJPMPHJTDIF� *OEJLBUPSTZTUFN� CFTUFIFOE� BVT� ;FMMTZTUFN� VOE� CJPDIFNJTDIFS� "OBMZUJL
EJFTF�;JFMTFU[VOH�FSGÓMMFO�LBOO�

������ &YQPTJUJPOFO�HFHFO�.PEFMMTVCTUBO[FO

;VS� $IBSBLUFSJTJFSVOH� EFS� &JHFOTDIBGUFO� EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� VOE� [VS
1SÓGVOH� BVG� TFJOF� &JHOVOH� [VS� TQ»UFSFO� 6OUFSTVDIVOH� WPO� BUNPTQI»SJTDIFO� (BTFO
XVSEFO� TVCNFSTF� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO� EVSDIHFGÓISU�� ;JFM� EJFTFS
&YQFSJNFOUF�XBS�EJF�³CFSQSÓGVOH�GPMHFOEFS�'SBHFTUFMMVOHFO�

-� *TU�EJF�3FQSPEV[JFSCBSLFJU�EFT�4ZTUFNT�BVTSFJDIFOE�[VS�6OUFSTVDIVOH�[FJU��VOE
LPO[FOUSBUJPOTBCI»OHJHFS�4VCTUBO[XJSLVOHFO 

-� ,ÍOOFO�TVCTUBO[TQF[JGJTDIF�&GGFLUF�EFUFSNJOJFSU�XFSEFO 

-� ,ÍOOFO�"CM»VGF�OBDI�EFO�;VTBNNFOI»OHFO�EFT�WPSHFTUFMMUFO�3FBLUJPONPEFMMT
EFUFLUJFSU�XFSEFO 

-� *TU�EJF�7JUBMJU»U�EFT�;FMMTZTUFNT�BVTSFJDIFOE�VN�EVSDI�BOUJ�PYJEBUJWF
.FDIBOJTNFO�FSGPMHSFJDI�PYJEBUJWF�4VCTUBO[XJSLVOHFO�BC[VXFISFO 

-� 4JOE�EJF�&SHFCOJTTF�WPS�EFN�)JOUFSHSVOE�CFLBOOUFS�4VCTUBO[FGGFLUF�TJOOWPMM
JOUFSQSFUJFSCBS 
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"MT� .PEFMMTVCTUBO[FO� XVSEFO� 8BTTFSTUPGGQFSPYJE� UFSU��#VUZMIZESPQFSPYJE� 	U#V00)

VOE� ;JHBSFUUFOSBVDILPOEFOTBU� 	$4$
� BVTHFX»IMU�� )�0�� VOE� U#V00)� TJOE� HVU� C[X�
N»¶JH�XBTTFSMÍTMJDIF�3FBHFO[JFO�EJF�I»VGJH�BMT�.PEFMMTVCTUBO[FO�GÓS�PYJEBUJWFO�4USF¶
FJOHFTFU[U� XFSEFO�� *N� .PMFLÓM� 3�00)� USBHFO� TJF� EJF� HMFJDIF� SFBLUJWF� 1FSPYZHSVQQF
�00)�VOE�VOUFSTDIFJEFO�TJDI�EVSDI�EFO�3FTU�3��EFS�JN�'BMMF�EFT�U#V00)�FJOF�IÍIFSF
-JQPQIJMJU»U� EFS� 4VCTUBO[�CFXJSLU�� &CFOGBMMT� JTU� EBEVSDI� FJOF� VOUFSTDIJFEMJDIF�/FJHVOH
[VS� #JMEVOH� VOE� 4UBCJMJTJFSVOH� WPO� 3BEJLBMFO� VOE� FJOF� VOUFSTDIJFEMJDIF� 3FBLUJPOT�
G»IJHLFJU�NJU�EFO�&O[ZNFO�,BUBMBTF�VOE�(MVUBUIJPO�1FSPYJEBTF�HFHFCFO�
$4$�JTU�FJOF�-ÍTVOH�EFS�1BSUJLFMQIBTF�WPO�;JHBSFUUFOSBVDI�JO�%.40�VOE�FOUI»MU�TPNJU
FJOF�HSP¶F�"O[BIM�WFSTDIJFEFOFS�4VCTUBO[FO��&T�XVSEF�IJFS�FJOHFTFU[U�VN�EJF�&JHOVOH
EFT�5FTUTZTUFNT�BVDI�GÓS�EJF�6OUFSTVDIVOH�LPNQMFYFS�.JTDIVOHFO�BVG[V[FJHFO�

�������� 5PYJ[JU»UTTDSFFOJOH�[VS�&UBCMJFSVOH�WPO�#FIBOEMVOHTNPEFMMFO

&STUF�&YQPTJUJPOTFYQFSJNFOUF�NJU�U#V00)�IBUUFO�HF[FJHU�EB¶�CFJ�FJOFS�TUBSL�UPYJTDIFO
4VCTUBO[XJSLVOH� LFJOF� [FMMTQF[JGJTDIFO� 7FS»OEFSVOHFO� EFS� HFNFTTFOFO� &OEQVOLUF
EFUFLUJFSU� XFSEFO� LPOOUFO�� %BT� CFEFVUFU� FT� XVSEF� OVS� EFS� ;FMMUPE� RVBOUJGJ[JFSU
�OEFSVOHFO� [��#�� JO� &O[ZNBLUJWJU»UFO� KFEFS� &JO[FM[FMMF� XVSEFO� CFJ� EFO� &YQFSJNFOUFO
OJDIU� HFGVOEFO�� 6N� EJF� #FPCBDIUVOH� EFS� GÓS� EJF� "OBMZTF� BVTHFX»IMUFO� 1BSBNFUFS
NÍHMJDI� [V� NBDIFO� XVSEF� EBIFS� FJO� ,PO[FQU� FOUXJDLFMU� EBT� EJF� &YQPTJUJPO� EFT
;FMMTZTUFNT�OVS�JN�TVCUPYJTDIFO�#FSFJDI�WPSTBI��%BEVSDI�TPMMUF�FSSFJDIU�XFSEFO�EB¶�CFJ
&JOTFU[FO�FJOFS� UPYJTDIFO�8JSLVOH�EJF�7JUBMJU»U� EFT� ;FMMTZTUFNT�OPDI� BVTSFJDIFOE�XBS
VN� [FMMVM»SF� 4UPGGXFDITFMWFS»OEFSVOHFO� [VS� 3FBLUJPO� BVG� EJF� 8JSLVOH� EFS
&YQPTJUJPOTTVCTUBO[�[V�BLUJWJFSFO�
"MT� 1BSBNFUFS� GÓS� FJO� LPO[FOUSBUJPOT�� VOE� [FJUBCI»OHJHFT� 5PYJ[JU»UTTDSFFOJOH� XVSEF
[VO»DITU� EJF� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� BOBMZTJFSU�� %B� FT� TJDI� EBCFJ� VN� FJOF
"OBMZUJL� VOUFS� 7FSXFOEVOH� WPO� ,VMUVSNFEJVN� IBOEFMU� XBSFO� LJOFUJTDIF
6OUFSTVDIVOHFO� EVSDI� XJFEFSIPMUF� 1SPCFOBINF� BVT� FJOFS� FJO[JHFO� ;FMMBVTTBU� NJU
EJFTFN� &OEQVOLU� CFTPOEFST� VOBVGXFOEJH� EVSDI[VGÓISFO�� %JF� &SHFCOJTTF� [FJHUFO
KFEPDI� EB¶� EFS� OBDI� EJFTFO� &YQFSJNFOUFO� FSNJUUFMUF� ,PO[FOUSBUJPOTCFSFJDI� GÓS� FJOF
TVCUPYJTDIF� 8JSLVOH� [V� IPDI� XBS�� *O� EJFTFN� #FSFJDI� XBS� CFSFJUT� LFJO� 5FUSB[PMJVN�
TBM[VNTBU[�NFIS�[V�NFTTFO�	WHM��,BQJUFM���������b-JQJEQFSPYJEBUJPOm

%JF�7FSXFOEVOH�EFT�1BSBNFUFST�5FUSB[PMJVNTBM[VNTBU[�[VN�5PYJ[JU»UTTDSFFOJOH�FSXJFT
TJDI� IJOHFHFO� BMT� FSGPMHSFJDI�� &T� XVSEFO� GÓS� BMMF� ESFJ� .PEFMMTVCTUBO[FO
,PO[FOUSBUJPOT�8JSLVOHTLVSWFO� FSIBMUFO� JOOFSIBMC� EFSFS� CFSFJUT� ESFJ� ,PO[FOUSBUJPOT�
CFSFJDIF�VOUFSTDIJFEFO�XFSEFO�LPOOUFO�EJF�JO�EFO�GPMHFOEFO�&YQFSJNFOUFO�EVSDI�EJF
"OBMZTF�XFJUFSFS�&OEQVOLUF�CFTU»UJHU�XVSEFO�

-� ,PO[FOUSBUJPOTCFSFJDI�PIOF�4VCTUBO[XJSLVOH
%JF�[FMMVM»SF�4JUVBUJPO�JTU�OBDI�EFO�VOUFSTVDIUFO�&OEQVOLUFO�OJDIU�WPO�EFSKFOJHFO
EFS�,POUSPMM[FMMFO�[V�VOUFSTDIFJEFO�
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-� ,PO[FOUSBUJPOTCFSFJDI�NJU�FJOTFU[FOEFS�UPYJTDIFS�8JSLVOH
bTVCUPYJTDIFS�TVCMFUIBMFS�#FSFJDIm
,PO[FOUSBUJPOTBCI»OHJH�WPO�EFS�FJOXJSLFOEFO�4VCTUBO[�LÍOOFO�JO�EJFTFN�#FSFJDI
7FS»OEFSVOHFO�EFS�[FMMVM»SFO�4UPGGXFDITFMMBHF�XJF�"LUJWJFSVOHFO�*OBLUJWJFSVOHFO
WPO�&O[ZNBLUJWJU»UFO�EFUFLUJFSU�XFSEFO�

-� ,PO[FOUSBUJPOTCFSFJDI�NJU�UPYJTDIFS�8JSLVOH
7JUBMJU»UTNBSLFS�XJF�EFS�%/"�(FIBMU�EJF�;FMM[BIM�EFS�5FUSB[PMJVNTBM[VNTBU[�VOE
EJF� -%)�'SFJTFU[VOH� EPLVNFOUJFSFO� FJOF� EFVUMJDIF� ;ZUPUPYJ[JU»U� NJU� 7JUBMJU»UT�
WFSMVTUFO�WPO�NFIS�BMT�����

%FSBSUJHF� ,PO[FOUSBUJPOTBCI»OHJHLFJUFO� XVSEFO� OBDI� &UBCMJFSVOH� JOEJWJEVFMMFS
#FIBOEMVOHTNPEFMMF�GÓS�&YQPTJUJPOFO�HFHFO�)�0��VOE�U#V00)���NJU�,VS[[FJUFYQPTJUJPO
VOE� /BDIJOLVCBUJPO� �� VOE� $4$� ��NJU� EVSDIHFIFOEFS� &YQPTJUJPO� �� FSIBMUFO�� &T� [FJHUF
TJDI� EB¶� EFS� TVCUPYJTDIF� #FSFJDI� GÓS� EJF� 4VCTUBO[FO� )�0�� VOE� U#V00)� JN� HMFJDIFO
,PO[FOUSBUJPOTCFSFJDI�CFJ����N.�MBH�

3FQSPEV[JFSCBSLFJU
&YQPTJUJPOFO� JN� 3BINFO� EFS� &YQFSJNFOUF� NJU� .PEFMMTVCTUBO[FO� XVSEFO� OBDI
.ÍHMJDILFJU� NJOEFTUFOT� �GBDI� EVSDIHFGÓISU�� &T� [FJHUF� TJDI� EB¶� EJFTF� "O[BIM
VOBCI»OHJHFS� &YQFSJNFOUF� BVTSFJDIUF� VN� LPOTJTUFOUF� &SHFCOJTTF� [V� FSIBMUFO�
³CJDIFSXFJTF�MBHFO�EJF�4UBOEBSEBCXFJDIVOHFO�EFT�.JUUFMXFSUFT�JO�EFS�(SÍ¶FOPSEOVOH
WPO� ����� UFJMXFJTF� BVDI� LMFJOFS�� %JFTFS�8FSU� XBS� BVDI� TDIPO� CFJ� &YQFSJNFOUFO� [VS
,VMUVSGÓISVOH�FSIBMUFO�XPSEFO��%JF�.FTTVOHFO�WPO�,JOFUJLFO�OBDI�&YQPTJUJPOFO�HFHFO
)�0��VOE�U#V00)�VOE�$4$�CMFJCFO�USPU[�UFJMXFJTF�FOHFS�LJOFUJTDIFS�*OUFSWBMMF�WPO�FJOFS
4UVOEF�[VNFJTU�FCFOGBMMT�JOOFSIBMC�EJFTFS�4DIXBOLVOHTCSFJUF��%JF�5FOEFO[�[V�HSÍ¶FSFO
4DIXBOLVOHTCSFJUFO� XBS� BCI»OHJH� WPN� VOUFSTVDIUFO� ,PO[FOUSBUJPOTCFSFJDI� EFS
8JSLTVCTUBO[� HFGVOEFO� XPSEFO�� 4JF� USBU� [��#�� OBDI� &YQPTJUJPOFO� HFHFO� $4$� CFJ� EFS
"OBMZTF� EFT� (MVUBUIJPO�(FIBMUFT� CFJ� FJOFS� ,PO[FOUSBUJPO� WPO� ��� �H�NM� VOE� OBDI
&YQPTJUJPOFO�HFHFO�U#V00)�VOE�)�0��CFJ�EFS�"OBMZTF�EFT�5FUSB[PMJVNTBM[VNTBU[FT�JN
,PO[FOUSBUJPOTCFSFJDI� ��� �� ��� NNPM�M� BVG�� %JF� &SIÍIVOH� EFS� "O[BIM� VOBCI»OHJHFS
&YQFSJNFOUF�JO�EJFTFO�'»MMFO�BVG�O���C[X��O����CSBDIUF�IJFS�LFJOF�7FS»OEFSVOH��&T�JTU
EBIFS�XBISTDIFJOMJDI�EB¶�FT�TJDI�JO�EJFTFO�(SFO[CFSFJDIFO�[XJTDIFO�OJDIU�WPSIBOEFOFS
VOE� TUBSLFS� 5PYJ[JU»U� UBUT»DIMJDI� VN� CJPMPHJTDIF� VOE� OJDIU� VN� NFUIPEJTDIF
4DIXBOLVOHFO�IBOEFMU�
%JF� (SÍ¶FOPSEOVOH� EFS� FSIBMUFOFO� 4DIXBOLVOHFO� WPO� ����� TQSJDIU� GÓS� FJO
SFQSPEV[JFSCBSFT� CJPMPHJTDIFT� 4ZTUFN� VOE� TUFMMU� FT� BMT� HFFJHOFU� GÓS� EFO� HFQMBOUFO
&JOTBU[�EBS�
%JF�&SHFCOJTTF�EFS�&YQPTJUJPOFO�HFHFO�;JHBSFUUFOSBVDILPOEFOTBU�CFTU»UJHUFO�FJOF�HVUF
³CFSFJOTUJNNVOH�EFS�"OBMZTFO�[VN�"51�QFS�-VNJOFT[FO[�WT��)1-$�VOE�[VN�(MVUBUIJPO
QFS� .51�"TTBZ� WT�� )1-$�� "VDI� XVSEFO� EFVUMJDI� WFSTDIJFEFOF� &SHFCOJTTF� JO� EFO
,JOFUJLFO� EFS� (MVUBUIJPO�1FSPYJEBTF� (MVUBUIJPO�4�5SBOGFSBTF� VOE� ,BUBMBTF�"LUJWJU»UFO
HFGVOEFO�� %JF� UIFPSFUJTDIFO� ³CFSMFHVOHFO� EJF� FJOFO� HFHFOTFJUJHFO� &JOGMV¶� BVG� EJF
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KFXFJMJHF� "LUJWJU»UTCFTUJNNVOH� EJFTFS� &O[ZNF� BVGHSVOE� EFS� 3FBLUJPOTGÓISVOH� JO� EFS
#FTUJNNVOHTNFUIPEF�BVTTDIMPTTFO�XFSEFO�EBNJU�CFTU»UJHU�

�������� &YQPTJUJPOFO�HFHFO�8BTTFSTUPGGQFSPYJE�VOE�UFSU��#VUZMIZESPQFSPYJE

&T� XVSEFO� LJOFUJTDIF� .FTTVOHFO� [V� EFO� &OEQVOLUFO� (FTBNUHMVUBUIJPO�(FIBMU
(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� VOE� "51�"%1�7FSI»MUOJT
JOOFSIBMC� WPO� ��� 4UVOEFO� OBDI� ,VS[[FJUFYQPTJUJPO� HFHFO� CFJEF� .PEFMMTVCTUBO[FO
EVSDIHFGÓISU�� %JF� 1BSBNFUFS� %/"�(FIBMU� 5FUSB[PMJVNTBM[VNTBU[� 	BVDI� )�0�

1IPTQIPGSVLUPLJOBTF�� &OPMBTF�� (MVDPTF���1IPTQIBU�%FIZESPHFOBTF�� ,BUBMBTF�� VOE
4VQFSPYJE�%JTNVUBTF�"LUJWJU»U� TPXJF� EJF� -%)�'SFJTFU[VOH� XVSEFO� OBDI� &YQPTJUJPO
HFHFO�U#V00)�LPO[FOUSBUJPOTBCI»OHJH�OBDI���TUÓOEJHFS�/BDIJOLVCBUJPO�VOUFSTVDIU�
'ÓS�EJF�4VCTUBO[LPO[FOUSBUJPOFO�WPO����NNPM�M�XVSEFO�EFVUMJDIF�6OUFSTDIJFEF�JO�EFO
&SHFCOJTTFO� LJOFUJTDIFS�.FTTVOHFO� [VN� (MVUBUIJPO�(FIBMU� EFS� (MVUBUIJPO�3FEVLUBTF
VOE���1FSPYJEBTF�"LUJWJU»UFO�[XJTDIFO�CFJEFO�4VCTUBO[FO�HFGVOEFO�

(MVUBUIJPO�1FSPYJEBTF
%JF� LJOFUJTDIF� 6OUFSTVDIVOH� EFS� JOUSB[FMMVM»SFO� "LUJWJU»U� EFS� (MVUBUIJPO�1FSPYJEBTFO
ÓCFS����4UVOEFO�IBUUF�OBDI�&YQPTJUJPO�HFHFO�U#V00)�FJOF�[FJUVOBCI»OHJHF�*OIJCJUJPO
HF[FJHU�� /BDI� &YQPTJUJPO� HFHFO� 8BTTFSTUPGGQFSPYJE� IJOHFHFO� XBS� EJF� "LUJWJU»U� JN
#FSFJDI�WPO���4UVOEFO�/BDIJOLVCBUJPO�CJT�BVG�������EFS�,POUSPMMFO�BOHFTUJFHFO�VOE
OBDI����4UVOEFS�XJFEFS�BVG�/JWFBV�EFS�,POUSPMM[FMMFO�HFGBMMFO�
8BTTFSTUPGGQFSPYJE� QFOFUSJFSU� MFJDIU� CJPMPHJTDIF� .FNCSBOFO� 	(JMMF� FU� BM�� ����
� VOE
HFMBOHU� EBIFS� TDIOFMM� JO� EBT� ;FMMJOOFSF�� %PSU� LBOO� FT� BMT� 4VCTUSBU� EFS� (MVUBUIJPO�
1FSPYJEBTF� VOE� EFS� ,BUBMBTF� BCHFCBVU� XFSEFO�� %JF� (MVUBUIJPO�1FSPYJEBTF� JTU
LPNQMFNFOU»S� [VS� ,BUBMBTF� JO� EFO� .JUPDIPOESJFO� VOE� JN� ;ZUPTPM� OJDIU� BCFS� EFO
1FSPYJTPNFO� MPLBMJTJFSU� 	$IBODF� FU� BM�� ����
�� &JO� "CCBV� EFS� OBDI� EFS� &YQPTJUJPO
FSIÍIUFO� [ZUPTPMJTDIFO� 8BTTFSTUPGGQFSPYJELPO[FOUSBUJPO� EVSDI� EJF� (MVUBUIJPO�
1FSPYJEBTF�JTU�EBIFS�XBISTDIFJOMJDI��%BCFJ�NBH�EJFTFT�&O[ZN�JN�7FSHMFJDI�[VS�,BUBMBTF
WPSXJFHFOE� JO� EFO� "CCBV� LMFJOFSFS� 8BTTFSTUPGGQFSPYJELPO[FOUSBUJPOFO� XJF� EFO� IJFS
WPSMJFHFOEFO� JOWPMWJFSU� TFJO� 	(JMMF� FU� BM�� ����
�� &JOF� &SIÍIVOH� EFS� JOUSB[FMMVM»SFO
(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� BMT� "VTESVDL� FJOFT� BLUJWJFSUFO� "CXFISNFDIBOJTNVT
X»SF� EBIFS� FJOF� &SLM»SVOH� GÓS� EBT� FSIBMUFOF� .F¶FSHFCOJT�� %BT� "CLMJOHFO� EJFTFS
"LUJWJFSVOH�TQS»DIF�EBOO���JO�&JOLMBOH�NJU�EFS�,JOFUJL�EFT�JOUSB[FMMVM»SFO�(MVUBUIJPOT��
GÓS� FJOFO� WPMMTU»OEJHFO� "CCBV� EFT� JOUSB[FMMVM»SFO� 8BTTFSTUPGGQFSPYJET� OBDI� FUXB� �
4UVOEFO�
5FSU��#VUZMIZESPQFSPYJE� JTU�FCFOGBMMT�FJO�4VCTUSBU�EFS�(MVUBUIJPO�1FSPYJEBTF�OJDIU� BCFS
EFS� ,BUBMBTF�� 7ÍMMJH� HFHFOT»U[MJDI� [V� EFS� [FMMVM»SFO� 3FBLUJPO� BVG� 8BTTFSTUPGGQFSPYJE
JOEV[JFSUF�FT�KFEPDI�LFJOF�[FJUBCI»OHJHF�&SIÍIVOH�EFS�(MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U
TPOEFSO� GÓISUF� [V� FJOFS� [FJUVOBCI»OHJHFO� *OIJCJUJPO�� %JFTFT� &SHFCOJT� LBOO� BVG
(SVOEMBHF� EFS� EVSDIHFGÓISUFO� &YQFSJNFOUF� BMMFJOF� OJDIU� FSLM»SU� XFSEFO�� &JOF
LPO[FOUSBUJPOTBCI»OHJHF� *OIJCJUJPO� EJFTFS� &O[ZNBLUJWJU»U� OBDI� &YQPTJUJPO� HFHFO
U#V00)� JO� »IOMJDIFO�(SÍ¶FOPSEOVOHFO�VOE�6OUFSTVDIVOHT[FJUS»VNFO�XVSEF� KFEPDI
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FCFOGBMMT� JO� 6OUFSTVDIVOHFO�NJU� FJOFS� -VOHFO[FMMJOJF� EFT� )BNTUFST� 7��� 	0DIJ� �����
0DIJ�FU�BM������
�VOE�NJU�IVNBOFO�,FSBUJOP[ZUFO�	7FTTFZ�FU�BM������
�HFGVOEFO�

(FTBNUHMVUBUIJPO�(FIBMU
%JF� &SHFCOJTTF� EFS� LJOFUJTDIFO� 6OUFSTVDIVOH� EFT� JOUSB[FMMVM»SFO� (FTBNUHMVUBUIJPO�
(FIBMUFT� MJF¶FO� TPXPIM� OBDI� &YQPTJUJPO� HFHFO� 8BTTFSTUPGGQFSPYJE� XJF� BVDI� CFJ
&YQPTJUJPO� HFHFO� U#V00)� FJOF� JOJUJBMF� ,PO[FOUSBUJPOTWFSSJOHFSVOH� BVG� DB������� EFS
,POUSPMM[FMMFO�OBDI�FJOFS�4UVOEF�FSLFOOFO��/BDI�&YQPTJUJPO�HFHFO�8BTTFSTUPGGQFSPYJE
TUJFH�EJF�JOUSB[FMMVM»SF�,PO[FOUSBUJPO�EBSBVGIJO�JOOFSIBMC�WPO�������4UVOEFO�XJFEFS�BVG
EBT�/JWFBV�EFS�VOCFIBOEFMUFO�,POUSPMM[FMMFO��/BDI�&YQPTJUJPO�HFHFO�U#V00)�IJOHFHFO
XBS� OBDI� &SSFJDIFO� EJFTFS� ,PO[FOUSBUJPO� JN� HMFJDIFO� ;FJUSBVN� JO� EFO� GPMHFOEFO� ��
4UVOEFO� FJOF� EFVUMJDIF� [VT»U[MJDIF� ,PO[FOUSBUJPOTFSIÍIVOH� CJT� BVG� DB�������� EFS
,POUSPMMXFSUF�HFNFTTFO�XPSEFO�
/BDI� EFN� WPSHFTUFMMUFO� 3FBLUJPOTNPEFMM� SFBHJFSFO� 3BEJLBMF� VOE� PYJEJFSFOEF
3FBHFO[JFO� TQPOUBO�NJU� (MVUBUIJPO� [V� ,PQQMVOHTQSPEVLUFO� PEFS� GÓISFO� [VS� #JMEVOH
WPO� PYJEJFSUFN� (MVUBUIJPO�� %JF� 7FSSJOHFSVOH� EFS� JOUSB[FMMVM»SFO� (MVUBUIJPO�
,PO[FOUSBUJPO� JTU�EFNOBDI�FJO� EJSFLUFT� *OEJ[� GÓS� EBT�7PSMJFHFO�EFSBSUJHFS� 4VCTUBO[FO�
8BTTFSTUPGGQFSPYJE�SFBHJFSU�ÓCFS�EJF�'FOUPO�3FBLUJPO�NJU�JOUSB[FMMVM»SFO�&JTFO�,BUJPOFO
[V�)ZESPYZMSBEJLBMFO�0)��	(PMETUFJO�FU�BM������
��5FSU��#VUZMIZESPQFSPYJE�LBOO�KF�OBDI
"SU�EFS�,BUBMZTF� JO�1FSPYZM�� 	U#V00�
� PEFS�"MLPYZM�� 	U#V0�
� 3BEJLBMF� [FSGBMMFO� 	"INFE�
$IPVEIVSZ�FU�BM������
��%JF�7FSSJOHFSVOH�EFS�JOUSB[FMMVM»SFO�(MVUBUIJPO�,PO[FOUSBUJPO
JTU�EBIFS�BVT�EFS�3FBLUJPO�EFT�1FQUJEFT�NJU�EJFTFO�3BEJLBMFO�FSLM»SCBS�VOE�XVSEF�BVDI
JO� BOEFSFO� 6OUFSTVDIVOHFO� NJU�8BTTFSTUPGGQFSPYJE� 	)PZU� FU� BM�� ����
� VOE� U#V00)
	4JUBS�FU�BM������
�HFGVOEFO�
%FS� XFJUFSF� 7FSMBVG� EFS� ,JOFUJL� OBDI� &YQPTJUJPO� HFHFO� 8BTTFSTUPGGQFSPYJE� LBOO� BMT
3FHFOFSBUJPO�EFS�;FMMFO�*OUFSQSFUJFSU�XFSEFO��4P�MJFHFO�EPSU�EFS�(MVUBUIJPO�(FIBMU�VOE
EJF� "LUJWJU»UFO� EFS� (MVUBUIJPO�1FSPYJEBTF� VOE� EFS� (MVUBUIJPO�3FEVLUBTF� OBDI� ��
4UVOEFO�ÓCFSFJOTUJNNFOE�BVG�EFN�/JWFBV�EFS�,POUSPMM[FMMFO�
%FVUMJDIF� &SIÍIVOHFO� EFS� JOUSB[FMMVM»SFO� (MVUBUIJPO�,PO[FOUSBUJPO� OBDI� &YQPTJUJPO
HFHFO� PYJEBUJW� XJSLTBNF� 4VCTUBO[FO� XJF� JO� EJFTFS� "SCFJU� OBDI� &YQPTJUJPO� HFHFO
U#V00)�XVSEFO�FCFOGBMMT� JO�BOEFSFO�6OUFSTVDIVOHFO�TPXPIM� JO�WJUSP�BMT�BVDI� JO�WJWP
HFGVOEFO�� #FJ� &YQPTJUJPOFO� WPO� IVNBOFO� &QJUIFM[FMMFO� HFHFO� TVCUPYJTDIF
,PO[FOUSBUJPOFO�WPO�%JNFUIZMGVNBSBU� 	%.'
� 	/FMTPO� FU�BM������
�VOE� WPO�BMWFPMBSFO
3BUUFO�&QJUIFM[FMMFO�HFHFO�.FOBEJPO�	.2
�	,VHFMNBO�FU�BM������
�VOE����%JNFUIPYZ�
���OBQIUPRVJOPOF� 	%./2
� 	4IJ� FU� BM�� ����
� XVSEFO� FCFOGBMMT� JN� ;FJUSBVN� WPO� ��
4UVOEFO� ��OBDI� FJOFS� JOJUJBMFO� ,PO[FOUSBUJPOTWFSSJOHFSVOH��� &SIÍIVOHFO� EFT
JOUSB[FMMVM»SFO�(MVUBUIJPO�(FIBMUFT�BVG�������������EFS�,POUSPMMF�HFGVOEFO�� *O�WJWP� JTU
EFS�(MVUBUIJPO�(FIBMU� JO�EFS�-VOHF�WPO�3BUUFO�EJF�VOUFS�IZQFSPYJTDIFO�#FEJOHVOHFO
HFIBMUFO� XVSEFO� FCFOGBMMT� FSIÍIU� 	'BOCVSH� FU� BM�� ����
�� #FJ� EFO� WFSXFOEFUFO
4VCTUBO[FO�IBOEFMU�FT�TJDI�VN�.JDIBFM�"L[FQUPSFO�	%.'
�2VJOPOF�EJF�EVSDI�3FEPY�
$ZDMJOH� ÓCFS� FJOFO� M»OHFSFO� ;FJUSBVN� TU»OEJH� )�0�� C[X�� 0�

��� 3BEJLBMF� QSPEV[JFSFO
	%./2�.2
� PEFS� 4BVFSTUPGG� BMT� FJOGBDIFT� PYJEBUJW� XJSLFOEFT� 3FBHFO[�� %JF� JO� WJUSP�
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EVSDIHFGÓISUFO� 6OUFSTVDIVOHFO� CFMFHUFO� XFJUFSIJO� FJOF� *OEVLUJPO� EFS
g�(MVUBNZMDZTUFJO�4ZOUIFUBTF� EFT� 4DISJUUNBDIFSFO[ZNT� JO� EFS� [ZUPTPMJTDIFO� EF� OPWP�
(MVUBUIJPO�#JPTZOUIFTF�� "VDI� XVSEFO� &YQFSJNFOUF� NJU� 3BUUFOFQJUIFM[FMMFO
EVSDIHFGÓISU� EJF� [FJHUFO� EB¶� EJF� g�(MVUBNZM�5SBOTQFQUJEBTF� OBDI� &YQPTJUJPO� HFHFO
%./2�VOE�UFSU��#VUZMIZESPRVJOPO�	5#)2
�FCFOGBMMT�JOEV[JFSU�XJSE�	-JV�FU�BM������
��%JF
g�(MVUBNZM�5SBOTQFQUJEBTF� JTU� 5FJM� EFT� g�(MVUBNZM�;ZLMVT� EBIFS� BN� "NJOPT»VSF�� VOE
(MVUBUIJPOUSBOTQPSU�EVSDI�EJF� 1MBTNBNFNCSBO�VOE� TPNJU� FCFOGBMMT� BO�EFS� &JOTUFMMVOH
EFS�JOUSB[FMMVM»SFO�(MVUBUIJPOLPO[FOUSBUJPO�CFUFJMJHU�
%JF� HFOBOOUFO� 4UVEJFO� MBTTFO� EBIFS� EJF� JO� EJFTFS� "SCFJU� HFNFTTFOFO� LJOFUJTDIFO
7FS»OEFSVOHFO�EFT�JOUSB[FMMVM»SFO�(MVUBUIJPOHFIBMUFT���TPXPIM�JOJUJBMF�7FSSJOHFSVOH�BMT
BVDI� M»OHFSGSJTUJHF� &SIÍIVOH��� BMT� NÍHMJDIF� UZQJTDIF� &SFJHOJTTF� OBDI� EFN� &JOXJSLFO
FJOFS�PYJEBUJWFO�4USF¶�JOEV[JFSFOEFO�4VCTUBO[�BVG�EJF�;FMMF�FSTDIFJOFO�

(MVUBUIJPO�3FEVLUBTF
/BDI� &YQPTJUJPO� HFHFO� 8BTTFSTUPGGQFSPYJE� XVSEF� JN� ;FJUSBVN� CJT� �� 4UVOEFO
/BDIJOLVCBUJPO� FJOF� HFSJOHF� OJDIU� TJHOJGJLBOUF� "LUJWJU»UTFSIÍIVOH� EFS� (MVUBUIJPO�
3FEVLUBTF�HFGVOEFO��/BDI�&YQPTJUJPO�HFHFO�U#V00)�IJOHFHFO�TUJFH�EJF�"LUJWJU»U�EJFTFT
&O[ZNT� JOOFSIBMC� WPO� ��� 4UVOEFO� /BDIJOLVCBUJPO� CJT� BVG� DB�������� EFS� OJDIU
FYQPOJFSUFO�,POUSPMM[FMMFO��%B�EJF�"VGSFDIUFSIBMUVOH�EFT�(MVUBUIJPO�3FEPYWFSI»MUOJTTFT
NJU�FJOFN�EFVUMJDIFO�³CFSTDIV¶�BO�SFEV[JFSUFN�(MVUBUIJPO�GÓS�EJF�7JUBMJU»U�EFS�;FMMF�WPO
HSVOEMFHFOEFS�#FEFVUVOH� JTU�X»SF�FJOF�QBSBMMFMF� &OUXJDLMVOH�EJFTFS�"LUJWJU»U�NJU� EFS
JOUSB[FMMVM»SFO� (MVUBUIJPO�,PO[FOUSBUJPO� FJOF� NÍHMJDIF� *OUFSQSFUBUJPO�� *OOFSIBMC� FJOF
BOEFSFO� 4UVEJF�XVSEF� EJF� 3FTJTUFO[� WPO�$)0�;FMMFO�NJU� LÓOTUMJDI� HFOFUJTDI� FSIÍIUFS
(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U� WFSHMJDIFO� NJU� EFS� 3FTJTUFO[� EFS� VSTQSÓOHMJDIFO� ;FMMFO
NJU� OPSNBMFS� (MVUBUIJPO�3FEVLUBTF�"LUJWJU»U� 	0�%POPWBO� FU� BM�� ����
� HFHFOÓCFS
U#V00)��%BT�&SHFCOJT� MJF¶�HFSJOHFSF�7JUBMJU»UTFJOCV¶FO�CFJ�(3�USBOTGJ[JFSUFO�;FMMFO�BMT
EFN� 8JMEUZQ� FSLFOOFO�� &T� CFMFHU� EBIFS� EB¶� EJFTF� &O[ZNBLUJWJU»U� JO� EFO� [FMMVM»SFO
"CXFISNFDIBOJTNVT� HFHFO� U#V00)� UBUT»DIMJDI� FJOHFCVOEFO� JTU� VOE� M»¶U� WFSNVUFO
EB¶�EJF�IJFS�HFNFTTFOF�"LUJWJU»UTFSIÍIVOH�FJOF�'PMHF�EJFTFS�.FDIBOJTNFO�EBSTUFMMU�

8FJUFSF�&OEQVOLUF�OBDI���TUÓOEJHFS�/BDIJOLVCBUJPO�OBDI�U#V00)�&YQPTJUJPO
%JF� "OBMZTF� EFS� &O[ZNBLUJWJU»UFO� EFS� 1IPTQIPGSVLUPLJOBTF� &OPMBTF� (MVDPTF���
1IPTQIBU�%FIZESPHFOBTF� VOE� EFS� 4VQFSPYJE�%JTNVUBTF� XJF� BVDI� EFT
5FUSB[PMJVNTBM[VNTBU[FT�[FJHUF�FJOF�MFJDIUF�&SIÍIVOH�EFSTFMCFO��*O�;VTBNNFOIBOH�NJU
EFS� [V� EJFTFN� ;FJUQVOLU� EFVUMJDI� FSIÍIUFO� (MVUBUIJPO�,PO[FOUSBUJPO� JTU� FJOF� MFJDIUF
"LUJWJFSVOH�EFS� HMZLPMZUJTDIFO�7PSH»OHF� VOE� EFS�NJUPDIPOESJBMFO�"LUJWJU»U�NJU� FJOFN
WFSHSÍ¶FSUFO� &OFSHJFCFEBSG� EFS� ;FMMF� GÓS� EJF� (MVUBUIJPO�#JPTZOUIFTF� WPSTUFMMCBS�� %JF
(MVDPTF���1IPTQIBU�%FIZESPHFOBTF�JTU�ÓCFS�EBT�/"%1)�3FEPYWFSI»MUOJT�EJSFLU�NJU�EFS
(MVUBUIJPO�3FEVLUBTF�"LUJWJU»U� WFSLOÓQGU�� %BIFS� NV¶� EFSFO� "LUJWJU»UT[VOBINF� BMT
4FLVOE»SXJSLVOH�TUFUT�FJOFO�HSÍ¶FSFO�#FEBSG�[VS�"VGSFDIUFSIBMUVOH�EFT�/"%1)�/"%1�
3FEPYWFSI»MUOJTTFT� OBDI� TJDI� [JFIFO�� %FS� 1FOUPTF�1IPTQIBU�8FH� NJU� EFS� (MVDPTF���
1IPTQIBU�%FIZESPHFOBTF� BMT� 4DISJUUNBDIFSFO[ZN� JTU� FJOF� .ÍHMJDILFJU� EJFTFN� #FEBSG
OBDI[VLPNNFO�� %JF� 7FSSJOHFSVOH� EFS� ,BUBMBTF�"LUJWJU»U� JTU� KFEPDI� BVT� EJFTFO
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&YQFSJNFOUFO�BMMFJOF�OJDIU�FSLM»SCBS��%JF�4VQFSPYJE�%JTNVUBTF� JTU�IJOHFHFO�BMT� FJO�NJU
3BEJLBMFO� SFBHJFSFOEFT� &O[ZN� EJSFLU� JO� EFN� .FUBCPMJTNVT� NÍHMJDIFS� 4VQFSPYJE�
3BEJLBMF� JOWPMWJFSU� XPEVSDI� JISF� "LUJWJFSVOH� JN� ;VHF� EFT� JOUSB[FMMVM»SFO� 3FBLUJPOT�
NFDIBOJTNVT�JO�EJFTFN�;VTBNNFOIBOH�TJOOWPMM�FSTDIFJOU�

-JQJEQFSPYJEBUJPO
%JF�6OUFSTVDIVOH�EFS� -JQJEQFSPYJEBUJPOTQSPEVLUF� OBDI� &YQPTJUJPO� HFHFO�8BTTFSTUPGG�
QFSPYJE� MJFGFSUF� TJOOWPMMF� ;FJU�� VOE�,PO[FOUSBUJPOTBCI»OHJHLFJUFO�� 5SPU[EFN� MBHFO� EJF
.F¶XFSUF� BO� EFS� 4FOTJUJWJU»UTHSFO[F� EFS� WFSXFOEFUFO� "TTBZT� VOE� XBSFO� OVS� VOUFS
7PSCFIBMU� BVTXFSUCBS�� %B� [XFJ� WFSTDIJFEFOF� "TTBZT� NJU� FJOFN� »IOMJDIFO� &SHFCOJT
WFSXFOEFU�XPSEFO�XBSFO� MBH�EJFT�WFSNFJOUMJDI�OJDIU�BO�EFS�.FUIPEJL��&T� JTU�WJFMNFIS
[V�WFSNVUFO�EB¶�EJFT�FJOF�'PMHF�EFT�VOUFSTVDIUFO�,PO[FOUSBUJPOTCFSFJDIFT�XBS��%JFTF
4DIMV¶GPMHFSVOH�CFSVIU�BVG�[XFJ�³CFSMFHVOHFO�
%JF� &OEQVOLUF� -JQJEQFSPYJEBUJPO� VOE� -BDUBU�%FIZEPHFOBTF�'SFJTFU[VOH� TJOE� BVG� EJF
6OUFSTVDIVOH� EFS� ;FMMNFNCSBO� GPLVTTJFSU�� %JF� 6OUFSTVDIVOH� WPO� -JQJEQFSPYJEBUJPOT�
QSPEVLUFO�XFJTU�TQF[JGJTDI�FJOFO�.FNCSBOTDIBEFO�OBDI�X»ISFOE�EJF�-%)�'SFJTFU[VOH
FIFS� TZNQUPNBUJTDI� )JOXFJTF� BVG� %FGFLUF� EJFTFT� ;FMMLPNQBSUJNFOUFT� HJCU�� %JFTFS
;VTBNNFOIBOH�EFS�1BSBNFUFS�LPOOUF�BVDI�FYQFSJNFOUFMM�HF[FJHU�XFSEFO��4P�XVSEFO
CFJ� EFS� 6OUFSTVDIVOH� WPO� 3BUUFOIFS[[FMMFO� VOUFS� PYJEBUJWFN� 4USF¶� EVSDI� &YQPTJUJPO
HFHFO� FJO� "OUJNPOTBM[� WFSHMFJDICBSF� LPO[FOUSBUJPOTBCI»OHJHF� 7FS»OEFSVOHFO� CFJEFS
1BSBNFUFS�HFGVOEFO�	5JSNFOTUFJO�FU�BM������
�
#FJ�4DSFFOJOH�&YQFSJNFOUFO�[VS�&JOHSFO[VOH�EFS�&YQPTJUJPOTEPTJT� 	WHM��,BQJUFM��������

XBS� CFJ� 7FSXFOEVOH� EFT� 1BSBNFUFST� -%)�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� FJO
,PO[FOUSBUJPOTCFSFJDI�NJU�[V�IPIFS�UPYJTDIFS�8JSLVOH�FJOHFHSFO[U�XPSEFO��*O�EFN�GÓS
EJF� &YQFSJNFOUF� EBOO� OBDI� 4DSFFOJOH� NJU� EFN� 1BSBNFUFS� 5FUSB[PMJVNTBM[VNTBU[
GFTUHFMFHUFO�%PTJTCFSFJDI�	��4UVOEFO�D�	)�0�
������N.
�LPOOUF� KFEPDI�LFJOF�FSIÍIUF
-%)�'SFJTFU[VOH�HFHFOÓCFS�EFO�,POUSPMMFO�HFNFTTFO�XFSEFO�	WHM��"CC������
�
%JFTF�³CFSMFHVOHFO� MBTTFO�EJF�CFJ�EFS�6OUFSTVDIVOH�EFS� -JQJEQFSPYJEBUJPO�FSIBMUFOFO
&SHFCOJTTF� QMBVTJCFM� FSTDIFJOFO�� 4JF� [FJHFO� EB¶� EJF� "OBMZTF� EJFTFT� &OEQVOLUFT� JO
;VTBNNFOIBOH� NJU� EFS� JO� EJFTFS� "SCFJU� HFX»IMUFO� 4USBUFHJF� EFS� &YQPTJUJPO� JO
TVCUPYJTDIFO�TVCMFUIBMFO� %PTJTCFSFJDIFO� OJDIU� TJOOWPMM� FSTDIFJOU�� %BIFS� GBOE� FS� JO
XFJUFSFO�&YQFSJNFOUFO�EJFTFS�"SCFJU�LFJOF�#FSÓDLTJDIUJHVOH�
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�������� &YQPTJUJPOFO�HFHFO�;JHBSFUUFOLPOEFOTBU

;JHBSFUUFOSBVDI� CFTUFIU� BVT� FJOFN� (FNJTDI� FJOFS� »V¶FSTU� HSP¶FO� "O[BIM� WPO
4VCTUBO[FO� WPO� EFOFO� NBO� VOHFG»IS� ����� JEFOUJGJ[JFSU� IBU�� .BO� VOUFSTDIFJEFU� EJF
(BT�� VOE� EJF� 1BSUJLFMQIBTF� EFT� 3BVDIFT�� *O� EFS� (BTQIBTF� EPNJOJFSFO� VOUFS� EFO
CJPMPHJTDI� BLUJWFO� 4VCTUBO[FO� JISFN� .FOHFOBOUFJM� OBDI� 4UPGGF� XJF� ,PIMFONPOPYJE
"DFUBMEFIZE� 4UJDLTUPGGPYJEF� #MBVT»VSF� "NNPOJBL� VOE� "DSPMFJO� XJF� BVDI� #FO[PM
'PSNBMEFIZE� VOE� 7JOZM�$IMPSJE�� %JF� 1BSUJLFMQIBTF� FOUI»MU� 1BSUJLFM� EFS� (SÍ¶F
���������N�BO�EFOFO�FJOF�HSP¶F�"O[BIM�WFSTDIJFEFOFS�4VCTUBO[FO�BETPSCJFSU�WPSMJFHU�
/JLPUJO� 1IFOPM� $BUFDIPM� "OJMJOF� #FO[<B>BOUISBDFOF� #FO[P<B>QZSFOF� $ISZTFOF
1IFOBOUISFOF�VOE�WJFMF�NFIS�GJOEFU�NBO�FCFOTP�XJF�/JDLFM�VOE�$BENJVN�	)PGGNBOO
FU�BM������
��;VS�(FXJOOVOH�WPO�;JHBSFUUFOSBVDILPOEFOTBU�XJSE�EJF�1BSUJLFMQIBTF�ÓCFS
FJOFO� 'JMUFS� BCHFTDIJFEFO� VOE� JO� %.40� HFMÍTU�� %FN[VGPMHF� IBOEFMU� FT� TJDI� VN� FJO
4VCTUBO[HFNJTDI� EB¶� EFSBSU� LPNQMFY� JTU� EB¶� TFJOF� CJPMPHJTDIF� 8JSLVOH� BVT� EFS
,FOOUOJT� EFS�8JSLVOH�EFS� &JO[FMTVCTUBO[FO�VONÍHMJDI� WPSIFSHFTBHU�XFSEFO� LBOO�� &T
XVSEF� EBIFS� BMT� HFFJHOFUF� 1SÓGTVCTUBO[� FJOHFTDI»U[U� VN� EJF� 'SBHFTUFMMVOH� [V
CFBSCFJUFO� PC� NJU� EFN� FUBCMJFSUFO� 5FTUTZTUFN� BVDI� LPNQMFYF� (FNJTDIF� VOUFSTVDIU
XFSEFO�LÍOOFO��;VS�#FXFSUVOH�EFS�FSIBMUFOFO�&SHFCOJTTF�XFSEFO�EJFTF� JN�GPMHFOEFO
[VO»DITU�WPS�EFN�)JOUFSHSVOE�EFT�WPSHFTUFMMUFO�3FBLUJPOTNPEFMMFT�VN�EFO�(MVUBUIJPO�
3FEPY�;ZLMVT� VOE� EBOBDI� WPS� EFN� )JOUFSHSVOE� EFS� &SHFCOJTTF� BOEFSFS� "SCFJUFO
EJTLVUJFSU�

/BDI� EFO� &SLFOOUOJTTFO� BVT� 4DSFFOJOH�&YQFSJNFOUFO� NJU� U#V00)� VOE
8BTTFSTUPGGQFSPYJE� TPMMUF� EJF� &YQPTJUJPO� HFHFO� $4$� JN� TVCUPYJTDIFO� %PTJTCFSFJDI
EVSDIHFGÓISU� XFSEFO�� %JFTFT� ;JFM� LPOOUF� NJU� EFO� OBDI� EFN� 4DSFFOJOH� ÓCFS� EJF
&OEQVOLUF� 5FUSB[PMJVNTBM[VNTBU[�%/"�(FIBMU� FJOHFTFU[UFO� ,PO[FOUSBUJPOFO� VOE
&YQPTJUJPOT[FJUFO�FSSFJDIU�XFSEFO�� #FMFHU�XJSE� EJFT� EVSDI�EJF� &OEQVOLUF�%/"�(FIBMU
5FUSB[PMJVNTBM[VNTBU[�"51�(FIBMU�VOE�EBT�"51�"%1�7FSI»MUOJT�
%FS� %/"�(FIBMU� HBC� LFJOFSMFJ� )JOXFJTF� BVG� ;ZUPUPYJ[JU»U� JN� 4JOOF� FJOFT� CMFJCFOEFO
7JUBMJU»UTWFSMVTUFT�� *O� &YQPTJUJPOTLPO[FOUSBUJPOFO� PCFSIBMC� WPO� ��� �H�NM� $4$� XVSEF
OBDI� FJOFS� &YQPTJUJPOT[FJU� WPO� ��� 4UVOEFO� [XBS� FJO� HFHFOÓCFS� EFS� ,POUSPMMF
WFSSJOHFSUFS� 5FUSB[PMJVNTBM[VNTBU[� HFGVOEFO� EPDI� MBH� EJFTFS� TFMCTU� JO� EFS� IÍDITUFO
VOUFSTVDIUFO� ,PO[FOUSBUJPO� WPO� ���� �H�NM� $4$� OBDI� ��� 4UVOEFO� XJFEFS� BVG� EFN
/JWFBV�EFS�,POUSPMM[FMMFO�� *O�OJFESJHFSFO�&YQPTJUJPOTLPO[FOUSBUJPOFO�XVSEF�CFJ�EJFTFN
&OEQVOLU�FJO�FSIÍIUFS�6NTBU[�HFGVOEFO�
%FS� "51�(FIBMU� VOE� EBT� "51�"%1�7FSI»MUOJT� XBSFO� OBDI� FJOFS� &YQPTJUJPOT[FJU� WPO
���4UVOEFO� EFVUMJDI� BCHFTFOLU�� 4P�XVSEF� JO� EFS� IÍDITUFO� ,PO[FOUSBUJPO� ���� �H�NM
$4$� OVS� OPDI� ����� EFT� "51�"%1�7FSI»MUOJTTFT� EFS� ,POUSPMMFO� OBDIHFXJFTFO�� *O� EFO
GPMHFOEFO�����4UVOEFO�&YQPTJUJPOT[FJU�TUJFHFO�KFEPDI�CFJEF�8FSUF�EFS�"51�(FIBMU�XJF
BVDI� EBT� "51�"%1�7FSI»MUOJT� EFVUMJDI� BO�� 4P� XVSEF� [V� EJFTFN� ;FJUQVOLU� ����� EFT
"51�(FIBMUFT�EFS�,POUSPMM[FMMFO�VOE������EFS�"51�"%1�7FSI»MUOJTTFT�EFS�,POUSPMM[FMMFO
HFGVOEFO�� &T� JTU� EFOLCBS� EB¶� CFJ� FJOFS� XFJUFS� WFSM»OHFSUFO� &YQPTJUJPOT[FJU� EJF
,POUSPMMXFSUF� FSSFJDIU� XPSEFO� X»SFO�� %BNJU� MBTTFO� BVDI� EJFTF� FSIBMUFOFO�.F¶XFSUF
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LFJO� WPSMJFHFO� NBOJGFTUFS� ;ZUPUPYJ[JU»U� FSLFOOFO�� 4JF� EPLVNFOUJFSFO� WJFMNFIS� FJOF
JOJUJBMF� #FMBTUVOH� EFS� ;FMMFO� EVSDI� EJF� #FIBOEMVOHTTVCTUBO[� EJF� JN� ;FJUSBVN� WPO� ��
4UVOEFO�OBIF[V�WPMMTU»OEJH�ÓCFSXVOEFO�XJSE�

"VDI�EJF�.FTTVOHFO�[V�&OEQVOLUFO�EFT�[FMMVM»SFO�&OFSHJFTUPGGXFDITFMT�GPMHUFO�EJFTFN
5SFOE��%JF�"LUJWJU»UFO�EFS�HMZLPMZUJTDIFO�&OZ[NF�1IPTQIPGSVLUPLJOBTF�VOE�&OPMBTF�TJOE
[V�EFO�&YQPTJUJPOT[FJUFO����4UVOEFO�VOE���4UVOEFO�OJDIU�WPO�EFO�"LUJWJU»UFO� JO�EFO
,POUSPMM[FMMFO�[V�VOUFSTDIJFEFO��/BDI���TUÓOEJHFS�&YQPTJUJPO�JTU�FJOF�MFJDIUF�"LUJWJFSVOH
CFJEFS� &O[ZNF� [V� FSLFOOFO�� %JF� HMFJDIF� #FPCBDIUVOH� HJMU� GÓS� EJF� EJF� &O[ZNF� EFT
1FOUPTF�1IPTQIBU�8FHFT��%JF�MFJDIUF�"LUJWJFSVOH�OBDI����4UVOEFO�GJOEFU�TJDI�TPXPIM�JO
EFS� 4VNNF� EFS� "LUJWJU»UFO� WPO� (MVDPTF���1IPTQIBU�%FIZESPHFOBTF� VOE
��1IPTQIPHMVDPOBU�%FIZESPHFOBTF� XJF� BVDI� JO� EFS� "LJWJU»U� EFS� (MVDPTF���1IPTQIBU�
%FIZESPHFOBTF�BMMFJOF��%BT�"LUJWJU»UTWFSI»MUOJT�CFJEFS�&O[ZNF�[VFJOBOEFS�»OEFSUF�TJDI
EBCFJ�OJDIU�

#FJ� EFO� &OEQVOLUFO� JO� 7FSCJOEVOH� [VN� (MVUBUIJPO�3FEPY�;ZLMVT�PYJEBUJWFN� 4USF¶
EPNJOJFSUF�EFS�&GGFLU�BVG�EBT�JOUSB[FMMVM»SF�(MVUBUIJPO��³CFSFJOTUJNNFOE�JO�EFS�"OBMZTF
EFT� (FTBNUHMVUBUIJPO�(FIBMUFT�NJU� EFN�.JLSPUJUFSQMBUUFO�"TTBZ� VOE� EFS� "OBMZTF� EFT
(MVUBUIJPOT� QFS�)1-$�XVSEF� OBDI� ��� 4UVOEFO� &YQPTJUJPOT[FJU� FJOF� 7FSSJOHFSVOH� EFT
JOUSB[FMMVM»SFO� (MVUBUIJPOT� HFGVOEFO� EJF� OBDI� DB�� �� 4UVOEFO� CFSFJUT� NFIS� BMT
BVTHFHMJDIFO� XBS� VOE� OBDI� ��� 4UVOEFO� JO� FJOF� FYUSFNF� &SIÍIVOH� BVG� DB������ CJT
������ EFS� ,POUSPMMXFSUF� ÓCFSHJOH�� %JF� 4VQFSPYJE�%JTNVUBTF� VOE� EJF� (MVUBUIJPO�
1FSPYJEBTF� [FJHUFO� FJOF� EVSDIHFIFOEF� "LUJWJU»UTFSIÍIVOH� NJU� FJOFN� HFNFJOTBNFO
"LUJWJU»UTNBYJNVN� CFJ� �� 4UVOEFO� &YQPTJUJPOTEBVFS�� %JF� "LUJWJU»UFO� EFS� (MVUBUIJPO�4�
5SBOTGFSBTFO� EFS� (MVUBUIJPO�3FEVLUBTF� VOE� EFS� ,BUBMBTF� XBSFO� HFHFOÓCFS� EFO
,POUSPMM[FMMFO�WFSSJOHFSU�GPMHUFO�EBCFJ�BCFS�JOEJWJEVFMMFO�,PO[FOUSBUJPOTBCI»OHJHLFJUFO
VOE� ,JOFUJLFO�� %JF� -BDUBU�%FIZESPHFOBTF�'SFJTFU[VOH� JO� EBT� ,VMUVSNFEJVN� XBS
HFHFOÓCFS�EFO�,POUSPMM[FMMFO�WFSSJOHFSU�

7PS� EFN� )JOUFSHSVOE� EFT� WPSHFTUFMMUFO� 3FBLUJPOTNPEFMMFT� EFS� *OUFSQSFUBUJPO� EFS
&YQFSJNFOUF� HFHFO� U#V00)� VOE� EFS� &SHFCOJTTF� EFS� .FTTVOHFO� [VN� [FMMVM»SFO
&OFSHJFTUPGGXFDITFM�MBTTFO�TJDI�EJF�,JOFUJLFO�EFS�(MVUBUIJPO�4�5SBOTGFSBTF�EFS�,BUBMBTF
VOE�EFS�(MVUBUIJPO�3FEVLUBTF�OJDIU�FSLM»SFO�
&T�JTU�[V�FSXBSUFO�EB¶�VOUFS�EFO�[BIMSFJDIFO�*OIBMUTTUPGGFO�EFT�$4$�BVDI�TPMDIF�TJOE
EJF� EVSDI� FJOF� ,POKVHBUJPO�NJU� (MVUBUIJPO� JO� EFS� ;FMMF� EFUPYJGJ[JFSU� XFSEFO� LÍOOUFO�
%JFTF�3FBLUJPO�XÓSEF�EVSDI�(MVUBUIJPO�4�5SBOTGFSBTFO�LBUBMZTJFSU�VOE�NBO�LÍOOUF�FJOF
"LUJWJU»UTFSIÍIVOH�EFT�&O[ZNT�BMT�%FUPYJGJLBUJPOTNFDIBOJTNVT�EFT�;FMMF�FSXBSUFO��%BT
FSIBMUFOF�&SHFCOJTTF�CFTU»UJHU�OJDIU�EJFTF�&SXBSUVOH��%FS�(SVOE�NBH�EBSJO�MJFHFO�EB¶
EJFTFN� 4DISJUU� FJOF� 1IBTF� *�.FUBCPMJTJFSVOH�XJF� 0YJEBUJPO� 3FEVLUJPO� PEFS� )ZESPMZTF
EFT�'SFNETUPGGFT�WPSBVTHFIFO�NÓ¶UF��1IBTF�*�&O[ZNF�TJOE�[��#��TPMDIF�BVT�EFS�(SVQQF
EFS�$ZUPDISPN�1����BCI»OHJHFO�&O[ZNF�EFSFO�"LUJWJU»U�JO�BOEFSFO�BMT�1SJN»SLVMUVSFO
TUFUT� GSBHMJDI� JTU� 	WHM�� ,BQJUFM� �����
� VOE� EJF� JO� EJFTFN� ;FMMTZTUFN� OJDIU� VOUFSTVDIU
XVSEF�� .ÍHMJDIFSXFJTF� JTU� EFS� LJOFUJTDIF� 7FSMBVG� EFS� FJOFS� "LUJWJU»UTFSIÍIVOH� JN
;FJUJOUFSWBMM�[XJTDIFO����4UVOEFO�VOE����4UVOEFO�&YQPTJUJPOT[FJU�FOUTQSBDI�BCFS�BVDI
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BMT�EJF�FSXBSUFUF�&O[ZNJOEVLUJPO�[V� JOUFSQSFUJFSFO�NJU�EFN�6OUFSTDIJFE�EB¶� JIS�FJOF
&O[ZNJOIJCJUJPO� EVSDI� $4$� WPSBVTHFIU�� %JF� 'SBHF� LBOO� BO� EJFTFS� 4UFMMF� OJDIU� HFLM»SU
XFSEFO��%FS�JN�GPMHFOEFO�"CTDIOJUU�EVSDIHFGÓISUF�7FSHMFJDI�NJU�BOEFSFO�[�5��BVDI�JO
WJWP�EVSDIHFGÓISUFO�4UVEJFO�TPMM�XFJUFSF�&SLFOOUOJTTF�IJFS[V�CSJOHFO�
%JF� "LUJWJU»U� EFS� ,BUBMBTF� [FJHUF� BVDI� IJFS� XJF� JO� &YQPTJUJPOFO� HFHFO� U#V00)� FJOF
7FSSJOHFSVOH�NJU�[VOFINFOEFS�&YQPTJUJPOTEBVFS��"VDI�EJFTFS�7FSMBVG�LBOO�OVS�WPS�EFN
)JOUFSHSVOE�BOEFSFS�"SCFJUFO�XFJUFS�CFMFVDIUFU�XFSEFO�
.JU� EFS� &SIÍIVOH� EFS� JOUSB[FMMVM»SFO� (MVUBUIJPO�,PO[FOUSBUJPO� XBS� CFJ� &YQPTJUJPOFO
HFHFO� U#V00)� FJOF� &SIÍIVOH� EFS� (MVUBUIJPO�3FEVLUBTF�"LUJWJU»U� WFSLOÓQGU�� %JFTF
#FPCBDIUVOH�XVSEF�CFJ�EFO�&YQPTJUJPOFO�HFHFO�$4$�OJDIU�HFNBDIU��)JFS�XVSEF�FJOF
[FJUVOBCI»OHJHF� BCFS� TUSFOH� LPO[FOUSBUJPOTBCI»OHJHF� &O[ZNJOIJCJUJPO� HFGVOEFO� GÓS
EFSFO�XFJUFSF�*OUFSQSFUBUJPO�EBT�HMFJDIF�HJMU�XJF�GÓS�EJF�*OUFSQSFUBUJPO�EFS�&SHFCOJTTF�EFS
"OBMZTF�EFS�,BUBMBTF�VOE�EFS�(MVUBUIJPO�4�5SBOTGFSBTF�

%JF�,JOFUJL�EFT�JOUSB[FMMVM»SFO�(MVUBUIJPOT�M»¶U�TJDI�JO�"OMFIOVOH�BO�EJF�&SHFCOJTTF�EFS
&YQPTJUJPOFO� HFHFO� U#V00)� JOUFSQSFUJFSFO�� %JF� JOJUJBMF� "CTFOLVOH� TQSJDIU� GÓS� EJF
8JSLVOH� FMFLUSPQIJMFS� PYJEJFSFOEFS� 4VCTUBO[FO� XFMDIF� EJF� GSFJF� (MVUBUIJPO�
,PO[FOUSBUJPO� EVSDI� ,POKVHBUJPOTCJMEVOH� TDIOFMM� WFSSJOHFSO�� %JF� GPMHFOEF� EFVUMJDIF
,PO[FOUSBUJPOTFSIÍIVOH� TQSJDIU� GÓS� FJOF� &SIÍIVOH� EFS� [ZUPTPMJTDIFO� EF� OPWP�
(MVUBUIJPO�4ZOUIFTFSBUF� XJF� TJF� EVSDI� *OEVLUJPO� EFS� g�(MVUBNZMDZTUFJO�4ZOUIFUBTF
NÍHMJDI�X»SF��%JF�&JOXJSLVOH�TPMDIFS�4VCTUBO[FO�XJF�BVDI�3BEJLBMFO�XÓSEF�JO�EJFTFN
4JOOF� EVSDI� EJF� &SIÍIVOH� EFS� 4VQFSPYJE�%JTNVUBTF�"LUJWJU»U� CFTU»UJHU� EJF� EBOO� BMT
[FMMVM»SFS� "CXFISNFDIBOJTNVT� JOUFSQSFUJFSU� XÓSEF�� %JF� 4VQFSPYJE�%JTNVUBTF� FS[FVHU
8BTTFSTUPGGQFSPYJE�XFMDIFS� [VTBNNFO�NJU� BOEFSFO� 1FSPYJEFO� BMT� 3FBLUJPOTQSPEVLUF
EFS� PYJEJFSFOEFO� 'SFNETUPGGF� NJU� [FMMVM»SFO� #FTUBOEUFJMFO� EVSDI� EJF� ,BUBMZTF� EFS
(MVUBUIJPO�1FSPYJEBTF� EFUPYJGJ[JFSU� XFSEFO� LBOO�� %JF� »IOMJDIF� ,JOFUJL� CFJEFS� &O[ZNF
��(MVUBUIJPO�1FSPYJEBTF� VOE� 4VQFSPYJE�%JTNVUBTF��� CFTU»UJHU� EJFTFO� ;VTBNNFOIBOH
VOE� TQSJDIU� HMFJDI[FJUJH� EBGÓS� EB¶� TJDI� EJF� 8JSLVOH� EJFTFS� 'SFNETUPGGF� OBDI� FUXB
��4UVOEFO� WFSSJOHFSU� EB� CFJEF� &O[ZNBLUJWJU»UFO� EBOO� XJFEFS� BCHFTFOLU� XFSEFO�� *O
EJFTFN� ;VTBNNFOIBOH� LBOO� EJF� WFSSJOHFSUF� -%)�'SFJTFU[VOH� BMT� /FCFOFGGFLU� EJFTFS
.FDIBOJTNFO� JOUFSQSFUJFSU� XFSEFO�� %VSDI� EJF� "LUJWJFSVOH� EFS� (MVUBUIJPO�1FSPYJEBTF
VOE� EFS� 4VQFSPYJE�%JTNVUBTF� LÍOOFO� BOUJPYJEBUJWF� .FDIBOJTNFO� ÓCFS� EFO
&YQPTJUJPOTFGGFLU� IJOBVT� XJSLTBN� TFJO� VOE� EBNJU� BVDI� FJOFO� 5FJM� EFS� JN� OJDIU
FYQPOJFSUFO� 4UPGGXFDITFM� EFS� ,POUSPMM[FMMFO� FOEPHFO� QSPEV[JFSUFO� 304� FGGFLUJWFS
EFUPYJGJ[JFSFO� XPEVSDI� FJOF� HFSJOHFSF� )JOUFSHSVOETDI»EJHVOH� EFS� .FNCSBOFO
FOUTUFIU�

;VN� &JOGMV¶� WPO� ;JHBSFUUFOSBVDILPOEFOTBU� 	$4$
� VOE� ;JHBSFUUFOSBVDI� 	$4
� BVG
CJPMPHJTDIF� 4ZTUFNF�XVSEFO� WFSTDIJFEFOF� JO� WJUSP�� VOE� JO� WJWP�4UVEJFO� EVSDIHFGÓISU�
%JF� GPMHFOEF� 5BCFMMF� TUFMMU� EJF� &SHFCOJTTF� FJOJHFS� 4UVEJFO� C[HM�� EFT� JOUSB[FMMVM»SFO
(MVUBUIJPO�(FIBMUFT�[VTBNNFO�



%JTLVTTJPO���

(MVUBUIJPO�(FIBMUF�OBDI�&YQPTJUJPOFO�HFHFO�$4$�VOE�$4�JO�CJPMPHJTDIFO�5FTUTZTUFNFO
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

(4)�
 (44(
JO�WJUSP "��� 	-VOHF
 $4$ � 	3BINBO�FU�BM������


$4$ � 	3BINBO�FU�BM������

$4$ � � 	3BINBO�FU�BM������

$4$ � 	-J�FU�BM������


�5� $4�	1#4
 � 	.VMMFS�FU�BM������

$4�	1#4
 � 	.VMMFS�FU�BM������


IVNBOF
&SZUISP[ZUFO

$4 � 	.BSBO[BOB�FU�BM������


3BUUF -VOHF
	&YQMBOUBU


$4 � 	3ZSGFMEU�FU�BM������


3BUUF
,BOJODIFO

-VOHF
	&YQMBOUBU


$4 � � 	+PTIJ�FU�BM������


JO�WJWP IVNBO &-' 3BVDIFS � 	$BOUJO�FU�BM������

3BUUF -VOHF $4 � 	1BSL�FU�BM������

3BUUF /JLPUJO�	NJU�&UI�
 � 	"TIBLVNBSZ�FU�BM������

3BUUF /JFSF $4 � 	"OBOE�FU�BM������

3BUUF -VOHF $4$�	JOUSBUS��*OTUJMM�
 � � 	-J�FU�BM������

3BUUF $4 � � 	8VS[FM�FU�BM������

3BUUF 54 � � 	$PUHSFBWF�FU�BM������

3BUUF -VOHF $4 � 	)FMFO�FU�BM������

3BUUF -VOHF $4 � 	&LF�FU�BM������

3BUUF $4$�	JOUSBUS��*OTUJMM�
 � � 	3BINBO�FU�BM������

.BVT -VOHF $4 � 	6FKJNB�FU�BM������

3BUUF -VOHF $4 � 	(VQUB�FU�BM������


#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO �
�(FTBNUHMVUBUIJPO�PEFS�SFEV[JFSUFT�(MVUBUIJPO

$4�;JHBSFUUFOSBVDI�54�5BCBLSBVDI�$4$�;JHBSFUUFOSBVDILPOEFOTBU�$4�	1#4
�1#4�&YUSBLU�BVT�;JHBSFUUFOSBVDI

%JF�4UVEJFO�CFMFHFO�EJF�BVDI�JO�EJFTFS�"SCFJU�HFGVOEFOF�IPIF�3FMFWBO[�EFT�&OEQVOLUFT
GÓS� EJF� CJPMPHJTDIF� 8JSLVOH� WPO� ;JHBSFUUFOSBVDI� VOE� �LPOEFOTBU�� /VS� JO� FJOFS� EFS
[JUJFSUFO� "SCFJUFO� 	8VS[FM� FU� BM�� ����
� XVSEF� LFJOF� 7FS»OEFSVOH� EFT� JOUSB[FMMVM»SFO
(MVUBUIJPO�(FIBMUT�HFHFOÓCFS�VOFYQPOJFSUFO�CJPMPHJTDIFO�4ZTUFNFO�HFGVOEFO��%JF�"SU
EFS� 8JSLVOH� KFEPDI� VOUFSTDIFJEFU� TJDI� EFVUMJDI� JO� "CI»OHJHLFJU� WPO� EFO
FYQFSJNFOUFMMFO�#FEJOHVOHFO�EFS�(FOFSJFSVOH�WPO�$4$�VOE�$4�VOE�EFN�VOUFSTVDIUFO
0SHBO�� 4P� XVSEFO� CFJ� DISPOJTDIFO� 3BVDIFSO� JN� &-'� 	FQJUIFMJBM� MJOJOH� GMVJE
� IÍIFSF
(MVUBUIJPO�(FIBMUF�HFGVOEFO�BMT�CFJ�/JDIU�3BVDIFSO�	$BOUJO�FU�BM������
��&JO�&SHFCOJT
EBT�BVDI�WPO�FJOFS�4UVEJF�OFVFSFO�%BUVNT�HFTUÓU[U�XJSE�OBDI�EFS�EJF�bBOUJPYJEBUJWF
,BQB[JU»U� 	5&"$
m� JO� EFS� CSPODIJPBMWFPMBSFO� -BWBHF� 'MÓTTJHLFJU� 	#"-'
� CFJ� 3BVDIFSO
HFHFOÓCFS� /JDIU�3BVDIFSO� FSIÍIU� JTU� 	.PSSJTPO� FU� BM�� ����
�� *N� 5JFSFYQFSJNFOU
IJOHFHFO� XVSEFO� OBDI� �U»HJHFS� &YQPTJUJPO� JO� EFS� 3BUUFOMVOHF� FSIÍIUF� 	&LF� FU� BM�
����
� OBDI� ��U»HJHFS� &YQPTJUJPO� WFSSJOHFSUF� 	1BSL� FU� BM�� ����
� VOE� OBDI� ��U»HJHFS
&YQPTJUJPO�XJFEFSVN�FSIÍIUF�	)FMFO�FU�BM������
�(MVUBUIJPO�(FIBMUF�HFGVOEFO��*O�WJUSP
XVSEFO� WPO� FJOFS� "SCFJUTHSVQQF� OBDI� &YQPTJUJPOFO� HFHFO� $4$� WFSJOHFSUF� 8FSUF
HFGVOEFO�	3BINBO�FU�BM������
�VOE�JN�HMFJDIFO�4ZTUFN�FSIÍIUF�8FSUF�OBDIEFN�EBT
&YQPTJUJPOTNFEJVN� HFHFO� ,VMUVSNFEJVN� PIOF�$4$� HFUBVTDIU�XVSEF� 	3BINBO� FU� BM�
������ 3BINBO� FU� BM�� ����
�� 4QF[JFMM� EJFTFT� &SHFCOJT� SFJIU� TJDI� [XBOHMPT� JO� EJF
&SHFCOJTTF� EJFTFS� "SCFJU� [VN� JOUSB[FMMVM»SFO� (MVUBUIJPO�(FIBMU� OBDI� &YQPTJUJPO� HFHFO
$4$� FJO� EB� FT� BN� FIFTUFO� FJOFS� TVCUPYJTDIFO�TVCMFUIBMFO� &YQPTJUJPO� FOUTQSJDIU� VOE



%BT�CJPMPHJTDIF�*OEJLBUPSTZTUFN ���

CFJEF� IJFS� HFNBDIUFO� #FPCBDIUVOHFO� JOJUJBMF� 7FSSJOHFSVOH� NJU� BOTDIMJF¶FOEFS
&SIÍIVOH�CFTU»UJHU�

"LUJWJU»U�EFS�(MVUBUIJPO�#JPTZOUIFTF�VOE�EFT�g�(MVUBNZM�;ZLMVT
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

g�(MVUBNZMDZTUFJO�4ZOUIFUBTF
JO�WJUSP "��� $4$ � 	3BINBO�FU�BM������


"��� $4$ � 	3BINBO�FU�BM������

"��� $4$ � 	3BINBO�FU�BM������

3BUUF -VOHF�	&YQMBOUBU
 $4 � 	+PTIJ�FU�BM������


JO�WJWP 3BUUF $4$
	JOUSBUS��*OTUJMM�


� 	3BINBO�FU�BM������


g�(MVUBNZM�5SBOTGFSBTF
JO�WJUSP "��� $4$ � 	3BINBO�FU�BM������

JO�WJWP 3BUUF /JFSF $4 � 	"OBOE�FU�BM������

#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO��,BOO�N3/"�1SPUFJONFOHF�PEFS�&O[ZNBLUJWJU»U

TFJO

%JF� &SHFCOJTTF� EFS� 6OUFSTVDIVOHFO� [VS� (MVUBUIJPO�#JPTZOUIFTF� MBTTFO� FJOF� LMBSF
,PSSFMBUJPO�EFS�"LUJWJU»U�EFS�g�(MVUBNZMDZTUFJO�4ZOUIFUBTF�	(($4
�NJU�EFS�7FS»OEFSVOH
EFT� JOUSB[FMMVM»SFO� (MVUBUIJPO�(FIBMUFT� FSLFOOFO��8JF� BVDI� CFJ� 4UVEJFO� [VS�8JSLVOH
WPO�U#V00)�LPOOUF�FJOF�FSIÍIUF�(($4�"LUJWJU»U�JN�'BMMF�FJOFT�TUFJHFOEFO�(MVUBUIJPO�
(FIBMUFT�OBDIHFXJFTFO�XFSEFO�OJDIU�BCFS�JN�'BMMF�FJOFT�WFSSJOHFSUFO�(FIBMUFT�

"LUJWJU»U�EFS�4VQFSPYJE�%JTNVUBTFO
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

$V;O40%
JO�WJWP IVNBO 4FSVN 3BVDIFS � 	%VCJDL�FU�BM������


3BUUF -VOHF $4 � 	(JMLT�FU�BM������

.O40%
JO�WJWP 3BUUF -VOHF $4 � 	(JMLT�FU�BM������

40%�BMMH�
JO�WJWP IVNBO &SZUISP[ZUFO 3BVDIFS ��� 	)VMFB�FU�BM������


IVNBO "MWFPMBS�.BLSPQIBHFO 3BVDIFS � 	.D$VTLFS�FU�BM������

.FFSTDIXFJO &SZUISP[ZUFO $4 � 	.VLIFSKFF�FU�BM������

3BUUF $4 � 	$IPX�FU�BM������

3BUUF /JLPUJO�	&UI�
 � 	"TIBLVNBSZ�FU�BM������

3BUUFO $4 � 	)FMFO�FU�BM������

3BUUF -VOHF $4 � 	(VQUB�FU�BM������

)BNTUFS "MWFPMBS�.BLSPQIBHFO $4 � 	.D$VTLFS�FU�BM������


#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO��,BOO�N3/"�1SPUFJONFOHF�PEFS�&O[ZNBLUJWJU»U

TFJO

'ÓS� EJF� 7FS»OEFSVOH� EFS� "LUJWJU»U� EFS� 40%� TUFMMFO� TJDI� EJF� &SHFCOJTTF� OJDIU� EFSBSUJH
FJOEFVUJH�EBS�XJF�GÓS�EBT�(MVUBUIJPO��*O�EFS�.FIS[BIM�EFS�4UVEJFO�XVSEFO�XJF�JO�EJFTFS
"SCFJU� 7FS»OEFSVOHFO� JN� 4JOOF� FJOFS� "LUJWJU»UTFSIÍIVOH� HFGVOEFO� EBCFJ� LPSSFMJFSUF
EBT�&SHFCOJT�BCFS�OJDIU�VOCFEJOHU�NJU�EFN�&SHFCOJT�EFT�(MVUBUIJPO�(FIBMUFT��4P�XVSEF
BVDI�NJU�FJOFS�&SIÍIVOH�EFT�(MVUBUIJPO�(FIBMUFT�FJOF�7FSSJOHFSVOH�EFS�40%�"LUJWJU»U
HFGVOEFO�	)FMFO�FU�BM������
�



%JTLVTTJPO���

"LUJWJU»U�EFS�(MVUBUIJPO�1FSPYJEBTF
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

JO�WJUSP "��� $4$ � 	3BINBO�FU�BM������

JO�WJWP IVNBO "MWFPMBS�.BLSPQIBHFO 3BVDIFS � 	.D$VTLFS�FU�BM������


IVNBO &SZUISP[ZUFO 3BVDIFS ��� 	)VMFB�FU�BM������

)BNTUFS "MWFPMBS�.BLSPQIBHFO $4 � 	.D$VTLFS�FU�BM������

.FFSTDIXFJO &SZUISP[ZUFO $4 � 	.VLIFSKFF�FU�BM������

,BOJODIFO $4 � 	+PTIJ�FU�BM������

3BUUF -VOHF $4 � 	(JMLT�FU�BM������

3BUUF $4 � 	8VS[FM�FU�BM������

3BUUF $4 � 	+PTIJ�FU�BM������

3BUUF $4 � 	(BJSPMB�FU�BM������

3BUUF /JLPUJO�	NJU�&UI�
 � 	"TIBLVNBSZ�FU�BM������

3BUUF /JFSF $4 � 	"OBOE�FU�BM������

3BUUF $4$

	JOUSBUS��*OTUJMM�

� 	3BINBO�FU�BM������


3BUUFO -VOHF $4 � 	)FMFO�FU�BM������

3BUUF -VOHF $4 � 	(VQUB�FU�BM������


#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO��,BOO�N3/"�1SPUFJONFOHF�PEFS�&O[ZNBLUJWJU»U

TFJO

'ÓS�EJF�"LUJWJU»U�EFS�(MVUBUIJPO�1FSPYJEBTF�USJGGU�EJF�CFJ�EFS�40%�HFNBDIUF�#FPCBDIUVOH
JO� OPDI� TU»SLFSFN� "VTNB¶� [V�� )JFS� XVSEFO� JO� EFO� [JUJFSUFO� 4UVEJFO� HMFJDIFSNB¶FO
&SIÍIVOHFO�7FSSJOHFSVOHFO�PEFS�BVDI�LFJOF�7FS»OEFSVOHFO�HFNFTTFO�

"LUJWJU»U�EFS�,BUBMBTF
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

JO�WJWP IVNBO "MWFPMBS�.BLSPQIBHFO 3BVDIFS � 	.D$VTLFS�FU�BM������

.FFSTDIXFJO &SZUISP[ZUFO $4 � 	.VLIFSKFF�FU�BM������

)BNTUFS "MWFPMBS�.BLSPQIBHFO $4 � 	.D$VTLFS�FU�BM������

3BUUF -VOHF $4 � 	(JMLT�FU�BM������

3BUUF /JFSF $4 � 	"OBOE�FU�BM������

3BUUF $4 � 	8VS[FM�FU�BM������

3BUUF /JLPUJO�	NJU�&UI�
 � 	"TIBLVNBSZ�FU�BM������

3BUUF -VOHF $4 � 	)FMFO�FU�BM������

3BUUF -VOHF $4 � 	(VQUB�FU�BM������


#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO��,BOO�N3/"�1SPUFJONFOHF�PEFS�&O[ZNBLUJWJU»U

TFJO

&SIÍIVOHFO�EFS�,BUBMBTF�"LUJWJU»U�OBDI�&YQPTJUJPO�HFHFO�$4�PEFS�$4$�XVSEFO�JO�EFO
[JUJFSUFO� "SCFJUFO� BVTTTDIMJF¶MJDI� CFJ� .BLSPQIBHFO� CFPCBDIUFU�� *O� EFO� BOEFSFO
6OUFSTVDIVOHFO� XVSEFO� FOUXFEFS� LFJOF� 7FS»OEFSVOHFO� PEFS� 7FSSJOHFSVOHFO� EFS
,BUBMBTF�"LUJWJU»U�HFNFTTFO�

"LUJWJU»U�EFS�(MVUBUIJPO�4�5SBOTGFSBTFO
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

JO�WJUSP "��� $4$ � 	3BINBO�FU�BM������

3BUUF -VOHF�	&YQMBOUBU
 $4 � 	+PTIJ�FU�BM������


JO�WJWP 3BUUF $4$
	JOUSBUS��*OTUJMM�


� 	3BINBO�FU�BM������


3BUUF -VOHF $4 � 	&LF�FU�BM������

IVNBO -VOHF 3BVDIFS � 	1BTRVJOJ�FU�BM������


#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO��,BOO�N3/"�1SPUFJONFOHF�PEFS�&O[ZNBLUJWJU»U

TFJO



%BT�CJPMPHJTDIF�*OEJLBUPSTZTUFN ���

"LUJWJU»U�EFS�(MVUBUIJPO�3FEVLUBTF
4QF[JFT 0SHBO &YQPTJUJPO #FGVOE

JO�WJUSP "��� $4$ � 	3BINBO�FU�BM������

3BUUF -VOHF�	&YQMBOUBU
 $4 � 	+PTIJ�FU�BM������


JO�WJWP 3BUUF /JFSF $4 � 	"OBOE�FU�BM������

3BUUF /JLPUJO�	NJU�&UI�
 � 	"TIBLVNBSZ�FU�BM������

3BUUF $4$

	JOUSBUS��*OTUJMM�

� 	3BINBO�FU�BM������


3BUUF -VOHF $4 � 	)FMFO�FU�BM������

3BUUF -VOHF $4 � 	(VQUB�FU�BM������


#FGVOE����&SIÍIVOH���7FSSJOHFSVOH���LFJOF�7FS»OEFSVOH�HFHFOÓCFS�,POUSPMMFO��,BOO�N3/"�1SPUFJONFOHF�PEFS�&O[ZNBLUJWJU»U

TFJO

�IOMJDIF�#FPCBDIUVOHFO�XJF�GÓS�EJF�,BUBMBTF�"LUJWJU»U� USFGGFO�BVDI� GÓS�EJF�"LUJWJU»UFO
EFS� (MVUBUIJPO�4�5SBOTGFSBTFO� VOE� EJF� (MVUBUIJPO�3FEVLUBTF� [V�� %JF� &SHFCOJTTF� EFS
BOHFGÓISUFO� 4UVEJFO� [FJHFO� FOUXFEFS� LFJOF� 7FS»OEFSVOHFO� PEFS� 7FSSJOHFSVOHFO� EFS
&O[ZNBLUJWJU»UFO�KFEPDI�LFJOF�&SIÍIVOHFO�

"CTDIMJF¶FOE�CFUSBDIUFU�MBTTFO�TJDI�EJF�&SHFCOJTTF�EJF�JO�EFS�-JUFSBUVS�[VS�CJPMPHJTDIFO
8JSLVOH� WPO� ;JHBSFUUFOSBVDI�� PEFS� ,POEFOTBU� BOHFHFCFO� TJOE� NJU� EFO� &SHFCOJTTFO
EJFTFS� "SCFJU� JO� &JOLMBOH� CSJOHFO�� *O� BMMFO� 4UVEJFO� JTU� EFS� EFVUMJDITUF� &GGFLU� CFJ� EFS
8JSLVOH� BVG� EBT� JOUSB[FMMVM»SF� (MVUBUIJPO� [V� GJOEFO�� %JF� CFJN� (MVUBUIJPO�(FIBMU
HFNFTTFOFO�7FS»OEFSVOHFO�JOJUJBMF�,PO[FOUSBUJPOT�7FSSJOHFSVOH�VOE�EBSBVG�GPMHFOEF
�&SIÍIVOH� MBTTFO� TJDI� EVSDI� EJF� &SHFCOJTTF� EFS� BOEFSFO� "SCFJUFO� TUÓU[FO� VOE� VOUFS
BOEFSFN� NJU� EFS� EPSU� OBDIHFXJFTFOFO� FSIÍIUFO� EF� OPWP�#JPTZOUIFTF� CFMFHFO�� %JF
&SHFCOJTTF� EFS� (MVUBUIJPO�1FSPYJEBTF�� VOE� 4VQFSPYJE�%JTNVUBTF�,JOFUJLFO� EJF� IJFS
HFNFTTFO� XVSEFO� MBTTFO� TJDI� BVGHSVOE� EFS� »V¶FSTU� IFUFSPHFOFO� %BUFOMBHF� BOEFSFS
"SCFJUFO� EJF� BVG� VOUFSTDIJFEMJDIFO� FYQFSJNFOUFMMFO� #FEJOHVOHFO� CFSVIFO� OJDIU
FJOEFVUJH� CFMFHFO�� &T� IBOEFMU� TJDI� [VN� (SP¶UFJM� VN� JO� WJWP� &YQFSJNFOUF� NJU
;JHBSFUUFOSBVDI� EJF� IJFS� NJU� JO� WJUSP�&YQPTJUJPOFO� HFHFO� ;JHBSFUUFOSBVDILPOEFOTBU
WFSHMJDIFO�XFSEFO��5SPU[�EJFTFS�HSP¶FO�FYQFSJNFOUFMMFO�6OUFSTDIJFEF�XVSEFO�JO�FJOJHFO
"SCFJUFO�BVDI�CFJ�EJFTFO�1BSBNFUFSO�EJFTFS�"SCFJU�FOUTQSFDIFOEF�&SHFCOJTTF�FSIBMUFO�
%JF� &SHFCOJTTF� EFS� .FTTVOH� EFS� ,JOFUJLFO� EFS� (MVUBUIJPO�4�5SBOTGFSBTFO� EFS
(MVUBUIJPO�3FEVLUBTF� VOE� EFS� ,BUBMBTF� OBDI� &YQPTJUJPO� HFHFO� $4$� XBSFO� BMMFJO� WPS
EFN�)JOUFSHSVOE�EFT�3FBLUJPOTNPEFMMFT�VN�EFO�(MVUBUIJPO�3FEPY�;ZLMVT�OJDIU�TJOOWPMM
[V�JOUFSQSFUJFSFO��4JF�XFSEFO�EVSDI�EJF�&SHFCOJTTF�BOEFSFS�"SCFJUFO�CFTU»UJHU��"VDI�EPSU
XVSEFO� ��NJU� "VTOBINF� EFS� 6OUFSTVDIVOH� WPO� "MWFPMBS� .BLSPQIBHFO��� TUFUT
7FSSJOHFSVOHFO� PEFS� LFJOF� 7FS»OEFSVOHFO� EJFTFS� &O[ZNBLUJWJU»UFO� HFHFOÓCFS� FJOFS
,POUSPMMF�HFGVOEFO�

������ 4DIMV¶GPMHFSVOH�[VN�CJPMPHJTDIFO�*OEJLBUPSTZTUFN

%BT� CJPMPHJTDIF� *OEJLBUPSTZTUFN� TPMMUF� EFS� 6OUFSTVDIVOH� WPO� 4VCTUBO[XJSLVOHFO� BVG
HSVOEMFHFOEF� [FMMVM»SF� 1SP[FTTF� EJFOFO�� ;V� TFJOFS� &UBCMJFSVOH� XVSEF� FJOFSTFJUT� EBT
;FMMLVMUVSTZTUFN� IVNBOFS� 'JCSPCMBTUFO� EFS� -VOHF� FOUTQSFDIFOE� EFO� EVSDI� EJF
'SBHFTUFMMVOH� HFTFU[UFO� "OGPSEFSVOHFO� PQUJNJFSU� VOE� FT� XVSEFO� BOEFSFSTFJUT



%JTLVTTJPO���

.FUIPEFO� [VS� "OBMZTF� [FMMCJPDIFNJTDIFS� 1BSBNFUFS� GÓS� EJFTFO� ;XFDL� FOUXJDLFMU�� *O
TVCNFST�EVSDIHFGÓISUFO�.PEFMMFYQPTJUJPOFO�HFHFO�EJF�4VCTUBO[FO�8BTTFSTUPGGQFSPYJE
UFSU��#VUZMIZESPQFSPYJE� VOE� ;JHBSFUUFOSBVDILPOEFOTBU� TPMMUF� EBT� *OEJLBUPSTZTUFN� BVG
TFJOF� 3FMFWBO[� GÓS� EJF� 6OUFSTVDIVOH� PYJEBUJW� XJSLTBNFS� 4VCTUBO[FO� VOUFSTVDIU� VOE
EBNJU� TFJOF� &JOTBU[CBSLFJU� GÓS� &YQPTJUJPOFO� HFHFO� BUNPTQI»SJTDIF� (BTF� ÓCFSQSÓGU
XFSEFO�
*OOFSIBMC� EFS� &UBCMJFSVOH� EFS� ;FMMLVMUVSGÓISVOH� XJF� EFS� 6NTUFMMVOH� EFT� 4ZTUFNT� BVG
OJDIU�QSPMJGFSBUJWF� #FEJOHVOHFO� VOE� EFS� &JOGÓISVOH� FJOFS� 7PSLVMUVS� VOUFS� 4FMFO[VTBU[
[VS� *OEVLUJPO� EFS� (MVUBUIJPO�1FSPYJEBTF�"LUJWJU»U� XVSEFO� TUFUT� EJF� FSXBSUFUFO� &GGFLUF
FS[JFMU�� .F¶FSHFCOJTTF� MJF¶FO� TJDI� WPS� EFN� )JOUFSHSVOE� BOEFSFS� "SCFJUFO� TJOOWPMM
JOUFSQSFUJFSFO��%BT� ;FMMTZTUFN� LPOOUF� VOUFS� 7JUBMJU»UTFSIBMU� JO� FJOF� 'PSN� EFS� BJS�MJRVJE�
,VMUJWJFSVOH�ÓCFSGÓISU�XFSEFO�VOE� FSXJFT� TJDI� BMT� SFQSPEV[JFSCBS��.PEFMMFYQPTJUJPOFO
[FJHUFO� EB¶� EBT� 4ZTUFN� FJOF� HVUF� 3FQSPEV[JFSCBSLFJU� [VS� %FUFLUJPO� [FJU�� VOE
LPO[FOUSBUJPOTBCI»OHJHFS� TPXJF� TVCTUBO[TQF[JGJTDIFS� &GGFLUF� BVGXFJTU�� /BDI
4VCTUBO[FJOXJSLVOH�LPOOUF�EJF�"LUJWJFSVOH� [FMMVM»SFS� BOUJ�PYJEBUJWFS�.FDIBOJTNFO� [VS
FSGPMHSFJDIFO�"CXFIS�PYJEBUJWFS�4DI»EFO�OBDIHFXJFTFO�XFSEFO�
%JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO� XBSFO� TPXPIM� WPS� EFN
)JOUFSHSVOE�EFT�WPSHFTUFMMUFO�3FBLUJPOTNPEFMMFT�BMT�BVDI�WPS�EFN�)JOUFSHSVOE�BOEFSFS
WFSÍGGFOUMJDIFS�"SCFJUFO�TJOOWPMM�JOUFSQSFUJFSCBS�
%BNJU� FSGÓMMUF� EBT� CJPMPHJTDIF� *OEJLBUPSTZTUFN� EJF� ;JFMTFU[VOH� VOE� XVSEF� JO
&YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�FJOHFTFU[U�



���

���� &YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP

;JFM�EJFTFS�"SCFJU�XBS�EJF�&UBCMJFSVOH�FJOFT�4ZTUFNT�[VS�%VSDIGÓISVOH�WPO�&YQPTJUJPOFO
HFHFO�BUNPTQI»SJTDIF�(BT� JO�WJUSP��%B[V�XBS�FJO�CJPMPHJTDIFT�*OEJLBUPSTZTUFN�FUBCMJFSU
XPSEFO� EBT� IJOTJDIUMJDI� TFJOFT� 7FSIBMUFOT� JO� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO
DIBSBLUFSJTJFSU� XPSEFO� XBS�� ;VS� &UBCMJFSVOH� FJOFT� (FTBNUTZTUFNT� XVSEFO� XFJUFSIJO
&YQFSJNFOUF� [VS� &OUXJDLMVOH� FJOFT� FYQFSJNFOUFMMFO� "VGCBVFT� [VS� &YQPTJUJPO� EJFTFT
CJPMPHJTDIFO� *OEJLBUPSTZTUFNT�HFHFO�(BTF�EVSDIHFGÓISU��%JFTF�&YQFSJNFOUF�HMJFEFSUFO
TJDI�JO�ESFJ�"CTDIOJUUF�

%JF� UIFPSFUJTDIFO� #FUSBDIUVOHFO� 	WHM�� ,BQJUFM� ���
� WFSEFVUMJDIFO� EB¶� FJO
&YQPTJUJPOTTZTUFN� GÓS� EJF� ;JFMSJDIUVOH� #JPNPOJUPSJOH� NJU� IPIFS� 4FOTJUJWJU»U� VOE
3FQSPEV[JFSCBSLFJU� IJOTJDIUMJDI� EFS� %FUFLUJPO� CJPMPHJTDIFS�8JSLVOHFO� VOE� IJOTJDIUMJDI
EFS�#FTDISFJCCBSLFJU�EFS�&YQPTJUJPOTCFEJOHVOHFO�OVS�EVSDI�FJOF�BJS�MJRVJE�,VMUJWJFSVOH
EFT� ;FMMTZTUFNT� WFSXJSLMJDIU� XFSEFO� LBOO�� %BIFS� XBS� JO� FSTUFO� &YQFSJNFOUFO� FJO
&YQPTJUJPOTBVGCBV� OBDI� EFN� H»OHJHFO� BJS�MJRVJE�,PO[FQU� HFOVU[U� XPSEFO�� *O� EJFTFO
&YQFSJNFOUFO� XBS� FJO� [VS� 7FSGÓHVOH� TUFIFOEFT� ;FMMLVMUVSTZTUFN� EFS� 3BUUF� NJU� FJOFS
"OBMZUJL�FJOHFTFU[U�XPSEFO�EJF�TJDI�IBVQUT»DIMJDI�BVG�EJF�6OUFSTVDIVOH�CJPDIFNJTDIFS
;FMMWJUBMJU»UTQBSBNFUFS� CF[PH�� %JF� &YQFSJNFOUF� TPMMUFO� EJF� %VSDIGÓISCBSLFJU� EFSBSUJHFS
&YQPTJUJPOFO� VOUFSTVDIFO� VOE� [FJHFO� PC� BVDI� EJF� 6OUFSTVDIVOH� EFS� CJPMPHJTDIFO
8JSLVOH�LPNQMFYFS�(BTNJTDIVOHFO�NJU�FJOFN�EFSBSUJHFO�4ZTUFN�[VH»OHMJDI�JTU�

%JF�'PSEFSVOHFO�BO�EBT�[V�FOUXJDLFMOEF�4ZTUFN�OBDI�EFO�UIFPSFUJTDIFO�³CFSMFHVOHFO
[��#�� OBDI� .PCJMJU»U� JO� 'PSN� FJOFS� CSVUTDISBOLGFSOFO� &YQPTJUJPO� VOE� OBDI
SFQSPEV[JFSCBSFO� &YQPTJUJPOTCFEJOHVOHFO� EVSDI� &JO[FMBOTUSÍNVOH� KFEFT� 5SBOTXFMM�
*OTFSUT�XVSEFO�EVSDI�EJF�&YQPTJUJPOTGPSN�OBDI�EFS�H»OHJHFO�BJS�MJRVJE�.FUIPEF�OJDIU
FSGÓMMU�� ;VS�6NTFU[VOH�EFT� JO� EFS� &JOMFJUVOH� WPSHFTUFMMUFO�,PO[FQUFT�XVSEF�EBIFS� FJO
&YQPTJUJPOTHFS»U� FOUXJDLFMU� EBT� VOUFS� BOEFSFN� EFO� .PCJMJU»UT�"TQFLU� EJF� EJSFLUF
)FSBOGÓISVOH�EFT�(BTFT�BO�EBT�;FMMTZTUFN�PIOF�EFTTFO�EJSFLUF�"OTUSÍNVOH�VOE�EFO
#FUSJFCFT�NJU�FJOFN�.FEJVNGMV¶�WFSXJSLMJDIUF�



%JTLVTTJPO���

%JF�&JHFOTDIBGUFO�EJFTFT�&YQPTJUJPOTTZTUFNT�TPMMUFO�JO�&YQFSJNFOUFO�VOUFS�/VU[VOH�EFT
FUBCMJFSUFO� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� DIBSBLUFSJTJFSU� XFSEFO�� 6OUFS� 7BSJBUJPO� EFS
FYQFSJNFOUFMMFO� 1BSBNFUFS� &YQPTJUJPOT[FJU� .FEJVNTUBOE� 'FVDIUF� VOE� (SÍ¶F� EFT
(BTGMVTTFT� XVSEFO� &YQPTJUJPOFO� HFHFO� TZOUIFUJTDIF� -VGU� 0[PO� VOE� 4UJDLTUPGGEJPYJE
EVSDIHFGÓISU�

*N�GPMHFOEFO�TPMMFO�[VO»DITU�EJF�&SHFCOJTTF�BVT�EFS�&OUXJDLMVOH�EFT�&YQPTJUJPOTHFS»UFT
EJTLVUJFSU� XFSEFO�� *N� "OTDIMV¶� EBSBO� XFSEFO� EJF� &YQPTJUJPOFO� HFHFO� 3FJOMVGU� VOE
HFHFO�EJF�.PEFMMHBTF�0[PO�VOE�4UJDLTUPGGEJPYJE�FSÍSUFSU�

������ &OUXJDLMVOH�FJOFT�&YQPTJUJPOTBVGCBVFT�[VS�(BTFYQPTJUJPO�JO�WJUSP

;VS�&OUXJDLMVOH�FJOFT�&YQPTJUJPOTHFS»UFT�OBDI�EFN�WPSHFTUFMMUFO�;JFMLPO[FQU�XVSEF�WPO
FJOFS� CFTUFIFOEFO� FYQFSJNFOUFMMFO� -ÍTVOH� GÓS� FJOF� CSVUTDISBOLGFSOF� ;FMMLVMUJWJFSVOH
BVTHFHBOHFO�� %BT� BMT� "VTHBOHTQVOLU� HFX»IMUF� ,VMUVSHFG»¶� HFTUBUUFUF� EJF
.FEJVNWFSTPSHVOH�VOE�5IFSNPTUBUJTJFSVOH� WPO�ESFJ� 5SBOTXFMM�*OTFSUT�� ;VS�6NTFU[VOH
EFT�OFVFO�,PO[FQUFT�NV¶UF�	�
�[VT»U[MJDI�FJO�&YQPTJUJPOTBVGTBU[�FOUXJDLFMU�XFSEFO�EFS
FJOF� )FSBOGÓISVOH� EFT� (BTFT� BO� EFO� ;FMMSBTFO� FSNÍHMJDIUF�� &T� NV¶UF� 	�
� FJOF
WFS»OEFSUF�.FEJVNWFSTPSHVOH�SFBMJTJFSU�XFSEFO�VN�EFO�#FUSJFC�NJU�FJOFN�.FEJVNGMV¶
[V� HFX»ISMFJTUFO� VOE� EBT� &YQPTJUJPOTHFS»U� NV¶UF� 	�
� JO� FJOFO� (FTBNUBVGCBV
FJOHFHMJFEFSU� XFSEFO� EFS� EJF� 5IFSNPTUBUJTJFSVOH� EFS� &JO[FMUFJMLPNQPOFOUFO� EFO
.FEJVNGMV¶�VOE�EJF�1SPCFOBINF�ESVDLMPTFS�(BTNJTDIVOHFO�FSNÍHMJDIUF�

�������� 4USÍNVOHTWFSUFJMVOH

#FJ�EFS�3FBMJTJFSVOH�FJOFT�"VGTBU[FT�TUFMMUF�TJDI�EJF�(FX»ISMFJTUVOH�FJOFS�HMFJDIN»¶JHFO
(BTWFSTPSHVOH�EFS�ESFJ�JO�FJOFN�&YQPTJUJPOTHFS»U�WFSXFOEFUFO�5SBOTXFMM�*OTFSUT�BMT�EFS
FOUXJDLMVOHTJOUFOTJWTUF� "TQFLU� IFSBVT�� %JF� ;JFMTFU[VOH� XBS� FJOF� GÓS� EJF� 3PVUJOF�
WFSXFOEVOH� SPCVTUF�-ÍTVOH�CFJ�HVUFS�(MFJDIWFSUFJMVOH�VOE�#FUSJFC�CFJ� FJOFN�LMFJOFO
'MV¶�WPO����NM�NJO�KF�5SBOTXFMM�*OTFSU�[V�FSIBMUFO��%FSFO�6NTFU[VOH�XVSEF�EVSDI�EJF
MJOFBSF�"OPSEOVOH�EFS�ESFJ�5SBOTXFMM�*OTFSUT�VOE�EFS�HMBTUFDIOJTDIFO�&JO[FMBOGFSUJHVOH
EFS�"VGT»U[F�KFEPDI�FSTDIXFSU�
%FS�[VO»DITU�WFSXFOEFUF�-ÍTVOHTBOTBU[�	b,PO[FQU����(BTWFSUFJMVOH�EVSDI�4USÍNVOHT�
GÓISVOHm
� FSHBC� LFJOF� CFGSJFEJHFOEFO� .F¶FSHFCOJTTF�� +F� OBDI� JOEJWJEVFMMFN� "VGTBU[
VOE� 4USÍNVOHTSJDIUVOH� EFT�(BTFT� WBSJJFSUF� EJF�(BTWFSUFJMVOH� ÓCFS� EJF� ESFJ� 5SBOTXFMM�
1M»U[F� VN� CJT� [V� ����� E��I�� FT� XVSEF� ÓCFS� FJO[FMOF� 1M»U[F� EPQQFMU� TP� WJFM� (BT
HFGÍSEFSU�XJF�ÓCFS� BOEFSF��%FSBSUJHF�6OHMFJDIWFSUFJMVOHFO�XVSEFO�BVT� [XFJ�(SÓOEFO
BMT� LSJUJTDI� GÓS� FJOFO� JO� WJUSP�&YQPTJUJPOTWFSMBVG� BOHFTFIFO�� ;VN� FJOFO� 	�
� CFEFVUFO
6OHMFJDIWFSUFJMVOHFO� FJOF� VOHMFJDIN»¶JHF� 7FSTPSHVOH� EFS� &JO[FM�*OTFSUT� NJU� EFN
&YQPTJUJPOTHBT�� %B� KFEPDI� EBT� &YQPTJUJPOTLPO[FQU� FIFS� FJOF� [FJUMJDI� LPOTUBOUF
,PO[FOUSBUJPO� EFT� (BTFT� ÓCFS� EFN� ;FMMSBTFO� BMT� FJOF� ,PNQMFUUBVTTDIFJEVOH� FJOFS
4UPGGNFOHF�JO�FJOFN�;FJUSBVN�WPSTJFIU�	WHM��,BQJUFM��������
�TJOE�LMFJOFSF�6OUFSTDIJFEF
JO� EFS� (BTTUSÍNVOH� JO� KFEFN� FJO[FMOFO� 5SBOTXFMM�*OTFSU� VOUFS� EJFTFN� (FTJDIUTQVOLU



&YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP ���

UPMFSBCFM�� %JF� &YQPTJUJPOFO� EFS� ;FMMFO� HFHFO� 3FJOMVGU� CFJ� WFSTDIJFEFOFO� (BTTUSÍNFO
IBUUFO�KFEPDI�HF[FJHU�	�
�EB¶�EFSFO�7JUBMJU»UTFSIBMU�TUBSL�WPO�EFS�(SÍ¶F�EFT�(BTTUSPNFT
BCI»OHJH�XBSFO�	WHM��"CC������
��&JOF�6OHMFJDIWFSUFJMVOH�CFEFVUFU�NJUIJO�VOUFS�EJFTFN
"TQFLU� EB¶� EJFKFOJHFO� ;FMMFO� EJF� EFS� IÍDITUFO� .FOHF� BO� &YQPTJUJPOTHBT� QSP
;FJUFJOIFJU� BVTHFTFU[U� TJOE� HMFJDI[FJUJH� EFO� IÍDITUFO� 7JUBMJU»UTWFSMVTU� EVSDI� EJF
&YQPTJUJPO� TFMCFS� FSMFJEFO�� %JFTF� ,PNCJOBUJPO� EFS� &GGFLUF� VOHMFJDIN»¶JHFS
&YQPTJUJPOTCFEJOHVOHFO� C[HM�� EFT� [V� VOUFSTVDIFOEFO� (BTFT� VOE� VOHMFJDIN»¶JHFS
7JUBMJU»UTFSIBMU� XÓSEF� EFN[VGPMHF� EJF� 3FQSPEV[JFSCBSLFJU� EFT� 4ZTUFNFT� FSIFCMJDI
FJOTDIS»OLFO�

%FS� [XFJUF� -ÍTVOHTBOTBU[� CFJOIBMUFUF� EJF� 7FSXFOEVOH� WPO� %SPTTFMTDIFJCFO� VOE
,BQJMMBSFJOT»U[FO� [VS� HMFJDIN»¶JHFO� (BTWFSUFJMVOH�� %JF� 'VOLUJPOTXFJTF� EJFTFS� #BVUFJMF
CFSVIU�EBSBVG�EFO�%VSDIGMV¶�FJOFT�(BTFT�PEFS�FJOFS�'MÓTTJHLFJU�EVSDI�EFO�&JOCBV�FJOFS
7FSFOHVOH�JN�-FJUVOHTTZTUFN�[V�LPOUSPMMJFSFO��8FOO�EJFTF�7FSFOHVOH�JN�7FSI»MUOJT�[VS
O»DITU� HSÍ¶FSFO� 7FSFOHVOH� JN� LPNQMFUUFO� 3PISTZTUFN� LMFJO� HFOVH� JTU� TPMMUF� EFS
%VSDIGMV¶� OVS� OPDI� BCI»OHJH� WPO� JISFN� %VSDINFTTFS� TFJO� VOE� VOBCI»OHJH� WPO
TPOTUJHFO�'BLUPSFO�XJF�3FJCVOHTXJEFSTU»OEFO�JO�EFO�3PISFO�XFSEFO�
%BT� 'VOLUJPOTQSJO[JQ� WFSMBOHU� FJOFO� %SVDLBCGBMM� EFT� 4USÍNVOHTGBEFOT� ÓCFS� EJF
7FSFOHVOH�� %JFTFS� JTU� BCI»OHJH� WPO� EFS� 4USÍNVOHTHFTDIXJOEJHLFJU� VOE� EFN
%VSDINFTTFS� EFS� 7FSFOHVOH�� .JU� BCOFINFOEFS� 4USÍNVOHTHFTDIXJOEJHLFJU� NV¶� EFS
%VSDINFTTFS� EFS� 7FSFOHVOH� WFSLMFJOFSU�XFSEFO� VN� FJOFO� BVTSFJDIFOEFO�%SVDLBCGBMM
FS[FVHFO� [V� LÍOOFO�� .FTTVOHFO� [VN� &JOGMV¶� WPO� -PDIEVSDINFTTFS� VOE
4USÍNVOHTHFTDIXJOEJHLFJU� BVG� EJF� (BTWFSUFJMVOH� IBUUFO� EJFTFO� ;VTBNNFOIBOH� BVDI
FYQFSJNFOUFMM� CFTU»UJHU� 	WHM�� "CC�� ����
�� 4JF� IBUUFO� BCFS� BVDI� HF[FJHU� EB¶� CFJ� FJOFS
XFJUFSFO�7FSLMFJOFSVOH�EFS�7FSFOHVOH�WPO����BVG����NN�CFSFJUT�HFHFOUFJMJHF�&GGFLUF
WFSNVUMJDI� EVSDI� 1SPCMFNF� NJU� EFS� %JDIUJHLFJU� EFT� 3PISTZTUFNT� VN� EJF� 7FSFOHVOH
IFSVN�VOE�EBNJU�EFS�;VWFSM»TTJHLFJU�FOUTUBOEFO��%BT�.BUFSJBM�5FGMPO�JO�XFMDIFT�EJFTF
7FSFOHVOHFO�JO�'PSN�WPO�-ÍDIFSO�JO�FJOFS�1MBUUF�FJOHFMBTTFO�XBSFO�FSXJFT�TJDI�GÓS�EJF
"OXFOEVOH� BMT� [V� XFJDI�� %BT� CFEFVUFU� BOHFNFTTFOF� -PDIEVSDINFTTFS� GÓS� FJOF
4USÍNVOH�WPO����NM�NJO�QSP�5SBOTXFMM�*OTFSU�MJF¶FO�TJDI�OJDIU�SFBMJTJFSFO��&YQFSJNFOUF
NJU� &EFMTUBIMLBQJMMBSFO�EJF� WPS�EFS� *OCFUSJFCOBINF� JOOFSIBMC�EFT�"VGCBVT�BVG�HMFJDIF
TUSÍNVOHTUFDIOJTDIF�&JHFOTDIBGUFO�OPSNJFSU�XPSEFO�XBSFO�[FJHUFO�EB¶�EJFT�FCFOGBMMT
LFJOF�BE»RVBUF�-ÍTVOH�XBS��&T�JTU�[V�WFSNVUFO�EB¶�EJFTFT�1SJO[JQ�OJDIU�GVOLUJPOFSUF�EB
KFXFJMT�ESFJ�,BQJMMBSFO�OJDIU�VOBCI»OHJH�WPOFJOBOEFS�JO�FJOFN�(FS»U�CFUSJFCFO�XFSEFO
LPOOUFO�� %JF� ESFJ� NJUFJOBOEFS� LPNNVOJ[JFSFOEFO� 4USÍNF� GÓISUFO� [V� FJOFS� IPIFO
VOTZTUFNBUJTDIFO�4DIXBOLVOH�JO�EFS�(BTWFSUFJMVOH�

%BT�WJFSUF�FSGPMHSFJDI�VNHFTFU[UF�,PO[FQU�TBI�FJOF�JOEJWJEVFMMF�-ÍTVOH�WPS��%VSDI�EFO
&JOTBU[� WPO� 5FMGPOIÓMTFO� NJU� #PISVOHFO� JO� EFS� (SÍ¶FOPSEOVOH� WPO� ���NN
%VSDINFTTFS� EJF� JOEJWJEVFMM� OBDI� FYQFSJNFOUFMM� ÓCFSQSÓGUFS� 7FSUFJMVOH� EFT� (BTGMVTTFT
GÓS� KFEFO� &YQPTJUJPOTQMBU[� JO� JISFS� FYBLUFO� 8FJUF� BOHFQB¶U� XVSEFO� LPOOUFO� EJF
VOUFSTDIJFEMJDIFO� [VS� 6OHMFJDIWFSUFJMVOH� GÓISFOEFO� 4USÍNVOHTXJEFSTU»OEF
BVTHFHMJDIFO� XFSEFO�� %B� EJF� -ÍDIFS� JN� 7FSI»MUOJT� [V� EFOFO� EJF� JN� ,PO[FQU� �� CFJ



%JTLVTTJPO���

&YQFSJNFOUFO�NJU�%SPTTFMTDIFJCFO�7FSXFOEVOH�GBOEFO�SFMBUJW�HSP¶�XBSFO�FSXJFTFO�TJF
TJDI�BVDI� GÓS�EFO�%BVFSFJOTBU[� BMT� TUBCJM�� ;VT»U[MJDI�CFVHU� JISF�(SÍ¶F� JO�,PNCJOBUJPO
NJU�EFS�)FJ[VOH�EFT�"VGTBU[FT�,POEFOTBUJPOTFGGFLUFO�XJSLTBN�WPS��/BDIUFJMJH�BO�EJFTFS
-ÍTVOH� JTU� EB¶� EFS� 'MV¶� EVSDI� KFEFT� &YQPTJUJPOTHFS»U� CFJ� EJFTFN� ,PO[FQU� EFS
4USÍNVOHTWFSUFJMVOH�FJO[FMO�VOE�FYBLU�LPOUSPMMJFSU�XFSEFO�NV¶��#FJ�EFS�3FBMJTBUJPO�EFS
4USÍNVOHTLPOUSPMMF� EVSDI� %SPTTFMTDIFJCFO� X»SF� FJO� HFNFJOTBNFS� #FUSJFC� NFISFSFS
&YQPTJUJPOTHFS»UF�BO�FJOFN�6OUFSESVDLBOTDIMV¶�NÍHMJDI�HFXFTFO�

;VTBNNFOGBTTFOE� JTU� [V� EFN� "TQFLU� EFS� 4USÍNVOHTWFSUFJMVOH� JO� EFO� &YQPTJUJPOT�
HFS»UFO� [V� TBHFO� EB¶� FJOF� MJOFBSF� "OPSEOVOH� WPO� ESFJ� 5SBOTXFMMT� JO� FJOFN� FJO[FMO
OJDIU�NBTDIJOFMM�IFSHFTUFMMUFO�HM»TFSOFO�"VGCBV�[VTBNNFO�NJU�FJOFN�TFIS�LMFJOFO�'MV¶
WPO� ��� NM�NJO� KF� 5SBOTXFMM� FJOF� VOHÓOTUJHF� "VTHBOHTTJUVBUJPO� [VS� 3FBMJTBUJPO� FJOFS
[VWFSM»TTJHFO� VOE� RVBMJUBUJW� IPDIXFSUJHFO� FYQFSJNFOUFMMFO� -ÍTVOH� EBSTUFMMUFO�� %JF
HFGVOEFOF�-ÍTVOH�TJDIFSU�EFOOPDI�WFSM»¶MJDI�FJOFO�[VGSJFEFOTUFMMFOEFO�#FUSJFC��#FJ�EFS
8FJUFSFOUXJDLMVOH� EFSBSUJHFS� "VGCBVUFO� 	WHM�� ,BQJUFM� �
� JTU� EJFT� KFEPDI� FJO
(FTJDIUTQVOLU� EFS� BVGHSVOE� TFJOFS�8JDIUJHLFJU� GÓS� EJF� SFQSPEV[JFSCBSF� %VSDIGÓISVOH
WPO�&YQPTJUJPOFO�HFHFO�(BTF�JO�WJUSP�CFSÓDLTJDIUJHU�XFSEFO�NV¶�

�������� 2VBOUJGJ[JFSVOH�EFS�(BTXJFEFSGJOEVOH�BVG�EFS�,VMUVSNFNCSBO

;VS�8JFEFSGJOEVOH� EFT� &YQPTJUJPOTHBTFT� BVG� EFS� ,VMUVSNFNCSBO� XVSEFO� .FTTVOHFO
NJU� EFN� 4BMU[NBO�3FBHFO[� [VS� (BTLPO[FOUSBUJPOTCFTUJNNVOH� BO� EFS� .FNCSBO
EVSDIHFGÓISU� VOE� EJF� &SHFCOJTTF� ÓCFS� &JDINFTTVOHFO� NJU� /BUSJVN�/JUSJU� NJU� EFN
UIFPSFUJTDIFO� 8FSU� GÓS� WPMMTU»OEJHFO� 6NTBU[� EFT� JO� EFS� .F¶[FJU� ÓCFS� EJF� .FNCSBO
HFMFJUFUFO� 4UJDLTUPGGEJPYJET� WFSHMJDIFO�� %BSBVT� XVSEF� EJF� QSP[FOUVBMF� 8JFEFSGJOEVOH
FSSFDIOFU�� %BT� &SHFCOJT� [FJHUF� EB¶� EJF� 8JFEFSGJOEVOH� NJU� [VOFINFOEFS
(BTLPO[FOUSBUJPO�GJFM�VOE�CFJ�EFS�LMFJOTUFO�VOUFSTVDIUFO�,PO[FOUSBUJPO�CFJ�FUXB�����
MBH�	WHM��"CC������
��%BCFJ�LPOOUFO�CFJ�HMFJDI[FJUJHFS�.FTTVOH�JO���5SBOTXFMM�*OTFSUT�JO��
&YQPTJUJPOTHFS»UFO�SFQSPEV[JFSCBSF�.F¶EBUFO�FSNJUUFMU�XFSEFO�
8»ISFOE� EFS� .F¶[FJU� WPO� FJOFS� IBMCFO� 4UVOEF� XVSEF� EBT� (BT� ÓCFS� EJF� TUFIFOEF
.F¶MÍTVOH� JN� 5SBOTXFMM� HFGÓISU�� /BDI� FJOFS� JOJUJBMFO� 3FBLUJPO� BO� EFS
'MÓTTJHLFJUTPCFSGM»DIF�NV¶UF� EBT�XFJUFSF� 4UJDLTUPGGEJPYJEHBT� [VN�6NTBU[� JN� 3FBHFO[
EFN[VGPMHF�FSTU�FJOF�8FHTUSFDLF�JOOFSIBMC�EFS�'MÓTTJHLFJU�EJGGVOEJFSFO�C[X��JOOFSIBMC
EFT� 'MÓTTJHLFJUTGJMNFT� NV¶UF� FJO� "VTUBVTDI� EFT� VNHFTFU[UFO� 'BSCTUPGGFT� BO� JISFS
0CFSGM»DIF�TUBUUGJOEFO��%B�FJO�TPMDIFS�1SP[F¶�NJU�[VOFINFOEFS�4UJDLTUPGGLPO[FOUSBUJPO
VOE�[VOFINFOEFS�.F¶[FJU�WFSMBOHTBNU�XJSE�NV¶UF�EJF�QSP[FOUVBMF�8JFEFSGJOEVOH�NJU
[VOFINFOEFS� 4UJDLTUPGGLPO[FOUSBUJPO� BCOFINFO�� %JF� &SHFCOJTTF� EFS� .FTTVOHFO
FOUTQSFDIFO�EFN[VGPMHF�EFS�UIFPSFUJTDIFO�#FUSBDIUVOH�

&JOF�QSP[FOUVBMF�8JFEFSGJOEVOH�WPO������CFEFVUFU�EB¶� JN�-BVGF�EFS�&YQPTJUJPO�WPO
;FMMFO�JO�EJFTFN�"VGCBV�KFEFT����.PMFLÓM�EFT�[V�VOUFSTVDIFOEFO�(BTFT�JO�,POUBLU�NJU
EFS� ;FMMPCFSGM»DIF� C[X�� EFS� 0CFSGM»DIF� EFT� BVG� EFS� ,VMUVSNFNCSBO� BVGHFCSBDIUFO
;FMMBZFST�LPNNU�
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4DIPO�BVT�EFS�3BOECFEJOHVOH�EFS�7FSNFJEVOH�FJOFS�EJSFLUFO�"OTUSÍNVOH�EFS� ;FMMFO
IFSBVT�LBOO�EJF�;JFMSJDIUVOH�EFT�"VGCBVFT�OJDIU�TFJO�BMMF�(BTNPMFLÓMF� JO�,POUBLU�NJU
EFS� ,VMUVSPCFSGM»DIF� CSJOHFO� [V� LÍOOFO��%JF� ;JFMSJDIUVOH�NV¶� WJFMNFIS� EBIJOHFIFOE
EFGJOJFSU�TFJO�FJOF�EFGJOJFSUF�"UNPTQI»SF�ÓCFS�EFN�;FMMBZFS�[V�SFBMJTJFSFO�JO�EFS�EBT�[V
VOUFSTVDIFOEF� (BT� ÓCFS� EFO� &YQPTJUJPOT[FJUSBVN� LFJOFN� ,PO[FOUSBUJPOTHSBEJFOUFO
VOUFSMJFHU��%JFT�TPMM�EVSDI�EFO�(BTGMV¶�HFX»ISMFJTUFU�TFJO��%FS�,POUBLU�EFT�;FMMBZFST�NJU
EFN� (BT� TPMM� KFEPDI� OJDIU� EVSDI� EFO� (BTGMV¶� TPOEFSO� EVSDI� %JGGVTJPOTQSP[FTTF
[VTUBOEF� LPNNFO� VN� EJF� QIZTJLBMJTDIF� #FMBTUVOH� EFS� ;FMMFO� EVSDI� EFO
&YQPTJUJPOTWPSHBOH�NÍHMJDITU�HFSJOH�[V�IBMUFO�

%JF� FSGPMHSFJDIF� 6NTFU[VOH� EJFTFT� ,PO[FQUFT� LBOO� OVS� OBDI� EFO� &SHFCOJTTFO� EFS
&YQFSJNFOUF�[VN�7JUBMJU»UTFSIBMU�EFS�;FMMFO�CFJN�&YQPTJUJPOTWPSHBOH�VOE�EFS�4FOTJUJWJU»U
EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� GÓS� UPYJLPMPHJTDI� SFMFWBOUF� (BTF� JO� EJFTFN� "VGCBV
CFVSUFJMU�XFSEFO�

�������� (FX»ISMFJTUVOH�FJOFT�.FEJVNGMVTTFT

/BDI�EFO�&SGBISVOHFO�NJU�EFS�4USÍNVOHTWFSUFJMVOH� JN�&YQPTJUJPOT�"VGTBU[�XVSEF�EBT
6OUFSUFJM� NJU� FJOFN� -FJUVOHTTZTUFN� FOUTQSFDIFOE� EFN� ,PO[FQU� ��� 7FSUFJMVOH� EVSDI
4USÍNVOHTGÓISVOH� BVTHFTUBUUFU�� %JF� EPSU� HFNBDIUFO� #FPCBDIUVOHFO� C[HM�� EFS
4USÍNVOHTWFSUFJMVOH� JO� EJFTFN� 'BMM� EFT� ,VMUVSNFEJVNT� USFGGFO� BVDI� IJFS� [V�� %BT
CFEFVUFU�FT�JTU�BVDI�IJFS�NJU�FJOFS�VOHMFJDIN»¶JHFO�4USÍNVOHTBVGUFJMVOH�[V�SFDIOFO�
2VBMJUBUJW� XVSEF� EFS� .FEJVNBVTUBVTDI� BO� KFEFN� 5SBOTXFMM�*OTFSU� FYQFSJNFOUFMM
ÓCFSQSÓGU�
%JF� 7FSXFOEVOH� FJOFT� LPOUJOVJFSMJDIFO� .FEJVNGMVTTFT� TPMMUF� FJOFS� "VGLPO[FOUSBUJPO
WPO� 4UPGGXFDITFMQSPEVLUFO� VOUFS� EFS� ,VMUVSNFNCSBO� VOE� Q)�7FS»OEFSVOHFO� EFT
,VMUVSNFEJVNT� CFEJOHU� EVSDI� FJOFO� NJOJNBM� NÍHMJDIFO� ,POUBLU� EFTTFMCFO� NJU� EFS
&YQPTJUJPOTBUNPTQI»SF�WPSCFVHFO��%JFTFT�;JFM�XJSE� KFEPDI�VOBCI»OHJH�WPO�EFS�(SÍ¶F
EFT�.FEJVNGMVTTFT�FSSFJDIU��.JOJNBMF�6OUFSTDIJFEF�JO�7PMVNFOGMV¶�VOUFS�KFEFN�EFS�ESFJ
5SBOTXFMM�*OTFSUT� EJF� OBDI� EFS� .FTTVOH� EFS� (BT�(MFJDIWFSUFJMVOH� GÓS� EBT� BVDI� IJFS
WFSXFOEFUF�,PO[FQU�[V�FSXBSUFO�TJOE�TPMMUFO�EFNOBDI�UPMFSBCFM�TFJO��%B�BVDI�JO�EFO
EVSDIHFGÓISUFO� ;FMMFYQPTJUJPOFO� LFJOF� OBDIUFJMJHFO� #FPCBDIUVOHFO� HFNBDIU� XFSEFO
LPOOUFO� XVSEF� EJF� FYQFSJNFOUFMMF� -ÍTVOH� JO� EJFTFS� 'PSN� GÓS� EJF� "OXFOEVOH� BMT
HFFJHOFU�CFUSBDIUFU�

�������� %JF�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFT�5SBOTXFMMT

6OBCI»OHJH� WPO� EFS� #FUSJFCTBSU� EFT� &YQPTJUJPOTHFS»UFT� NJU� .FEJVNGMV¶� PEFS� PIOF
.FEJVNGMV¶� LPOOUF� EJF� )ÍIF� EFT� .FEJVNTUBOE� BV¶FSIBMC� EFT� 5SBOTXFMMT� WBSJJFSU
XFSEFO��%B�EJF� 5SBOTXFMM�*OTFSUT� JO� EFO� &YQPTJUJPOTHFS»UFO� GJYJFSU� TJOE� TJDI� BMTP� OJDIU
BVT� EFN� .FEJVN� IFCFO� LÍOOFO� FOUTQSJDIU� EJF� ,SBGU� '� EJF� WPO� VOUFO� EVSDI� EBT
,VMUVSNFEJVN�BVG�EJF�.FNCSBO�BVTHFÓCU�XJSE�EFN�"VGUSJFC�EFT� *OTFSUT� JN�.FEJVN�
'ÓS�EFO�%SVDL�Q�FSHJCU�TJDI�EBNJU
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NJU� EFS� (SVOEGM»DIF� EFT� 5SBOTXFMM�*OTFSUT� "� EFS� (FXJDIUTLSBGU� H� EFS� %JDIUF� EFT
,VMUVSNFEJVNT�r�VOE�EFS�&JOUBVDIUJFGF�I��%FS�WPO�VOUFO�EVSDI�EBT�,VMUVSNFEJVN�BVG
EJF�NJLSPQPSÍTF�.FNCSBO�BVTHFÓCUF�%SVDL�JTU�EFNOBDI�QSPQPSUJPOBM�EFS�&JOUBVDIUJFGF
EFT�*OTFSUT�C[X��EFS�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFTTFMCFO�
&JO� HSÍ¶FSFS� %SVDL� WPO� EFS� 6OUFSTFJUF� EFS� ,VMUVSNFNCSBO� NV¶� [V� FJOFS� FSIÍIUFO
5FOEFO[�[VN�%VSDIUSJUU�EFT�.FEJVNT�EVSDI�EJF�.FNCSBO� GÓISFO��#FJ�XFMDIFN�%SVDL
EJFTFS�%VSDIUSJUU�FJOTFU[U�JTU�VOUFS�BOEFSFN�BCI»OHJH�WPO�EFS�1PSFOHSÍ¶F�VOE��BO[BIM
EFS� )ZESPQIJMJF� EFT� .FNCSBONBUFSJBMT� VOE� EFS� 0CFSGM»DIFOTQBOOVOH� EFT
,VMUVSNFEJVNT�VOE�EBIFS�TDIXFS�RVBOUJUBUJW�[V�FSGBTTFO�PEFS�[V�CFSFDIOFO�
&JO�.FEJVNEVSDIUSJUU�XVSEF�CFJ�5SBOTXFMM�*OTFSUT�PIOF�;FMMFO�VOBCI»OHJH�WPO�.FEJVN�
TUBOE�;FJUSBVN�VOE�TPOTUJHFO�#FEJOHVOHFO�OJDIU�CFPCBDIUFU��#FJ�7PSIBOEFOTFJO�FJOFT
;FMMBZFST� JN� 5SBOTXFMM� IJOHFHFO� XBS� CFJ� IPIFN� .FEJVNTUBOE� VOE� M»OHFSFS
&YQPTJUJPOTEBVFS�BMT����.JOVUFO�EBT�&OUTUFIFO�FJOFT�FSIÍIUFO�'FVDIUJHLFJUTGJMNFT�BVG
EFS�.FNCSBO�WJTVFMM�[V�FSLFOOFO��&T�JTU�[V�WFSNVUFO�EB¶�EJF�;FMMFO�EJF�)ZESPQIJMJF�EFS
0CFSGM»DIF�FSIÍIUFO�VOE�EVSDI�[VT»U[MJDIF�,BQJMMBSLS»GUF�EFO�%VSDIUSJUU�CFHÓOTUJHUFO�
&JO�TU»SLFSFS�%VSDIUSJUU�WPO�,VMUVSNFEJVN�EVSDI�EJF�.FNCSBO�TPMMUF�TJDI�QPTJUJW�BVG�EJF
;FMMWJUBMJU»U� BVTXJSLFO� EB� FS� IVNJGJ[JFSFOE� BVG� EJF� ;FMMFO� XJSLU�� (MFJDI[FJUJH� XFSEFO
EVSDI� EJFTFO� 1SP[F¶� BCFS� BVDI� #FTUBOEUFJMF� EFT� ,VMUVSNFEJVNT�XJF� "NJOPT»VSFO� BO
VOE� ÓCFS� EFO� ;FMMBZFS� USBOTQPSUJFSU� EJF� JO� 3FBLUJPO�NJU� EFN� [V� VOUFSTVDIFOEFO�(BT
USFUFO�LÍOOFO�VOE�EBNJU�TFJOF�8JSLVOH�BVG�EBT�;FMMTZTUFN�NPEJGJ[JFSFO��&YQPTJUJPOFO
HFHFO�TZOUIFUJTDIF�-VGU�VOE�HFHFO�4UJDLTUPGGEJPYJE�VOE�0[PO�TPMMUFO�BVDI�[FJHFO�PC
EFSBSUJHF�&GGFLUF�FYQFSJNFOUFMM�OBDIXFJTCBS�XBSFO�

������ &YQPTJUJPOFO�HFHFO�TZOUIFUJTDIF�-VGU�JO�WJUSP

�������� 7FSHMFJDI�[XJTDIFO�H»OHJHFN�BJS�MJRVJE�&YQPTJUJPOTTZTUFN�VOE�OFV�FOUXJDLFMUFN�"VGCBV

&YQPTJUJPOFO�HFHFO�TZOUIFUJTDIF�-VGU�XVSEFO�JN�4ZTUFN�OBDI�EFN�H»OHJHFO�BJS�MJRVJE�
,PO[FQU�	JN�GPMHFOEFO�4ZTUFN���HFOBOOU
�VOE�JN�OFV�FOUXJDLFMUFO�&YQPTJUJPOTBVGCBV
	JN�GPMHFOEFO�4ZTUFN���HFOBOOU
�EVSDIHFGÓISU�� *N�4ZTUFN���XVSEFO�-VOHFO[FMMFO�EFS
3BUUF� WFSXFOEFU� JN� 4ZTUFN��� EBT� FUBCMJFSUF� *OEJLBUPSTZTUFN�� ;FMMFYQPTJUJPOFO� EJF� BMT
,POUSPMMF�WFSXFOEFU�XFSEFO�LPOOUFO�XBSFO�JO�4ZTUFN���EJF�JO�EFS�&YQPTJUJPOTLBNNFS
VOUFS� BJS�MJRVJE�#FEJOHVOHFO� BCHFEFDLU� FYQPOJFSUFO� 3����;FMMFO� HFOBOOU� 3&'&3&/;
VOE�3����;FMMFO�JN�#SVUTDISBOL�VOUFS�BJS�MJRVJE�#FEJOHVOHFO�HFOBOOU�*/,6#"503��%JF
3&'&3&/;� ;FMMFO� BVT� 4ZTUFN� �� FOUTQSFDIFO� EFO� &YQPTJUJPOTCFEJOHVOHFO� OBDI� EFO
bBJS�MJRVJEm� CFJ� NJUUMFSFN� .FEJVNTUBOE� FYQPOJFSUFO� ;FMMFO� JO� 4ZTUFN� �� EJF
*/,6#"503�;FMMFO�BVT�4ZTUFN���FOUTQSFDIFO�EFO�#SVUTDISBOL�b#4m�;FMMFO�BVT�4ZTUFN
��	WHM��,BQJUFM������
�

#FJN�7FSHMFJDI� EFS� &SHFCOJTTF� EJF� OBDI� "OBMZTF� EFS� ;FMM[BIM� C[X�� EFT� %/"�(FIBMUFT
VOE�EFT�5FUSB[PMJVNTBM[VNTBU[FT�JO�EFO�4ZTUFNFO�OBDI�&YQPTJUJPO�HFHFO�3FJOMVGU�C[X�
TZOUIFUJTDIF�-VGU�FSIBMUFO�XVSEFO�TJOE�6OUFSTDIJFEF�[V�FSLFOOFO��*N�4ZTUFN���XVSEFO
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CFJN� ³CFSHBOH� WPN� TVCNFSTFO� [VN� BJS�MJRVJE�4ZTUFN� LFJOF� TJHOJGJLBOUFO� 7JUBMJU»UT�
WFSMVTUF� HFNFTTFO�� "JS�MJRVJE�&YQPTJUJPOFO� JN� #SVUTDISBOL� IJOHFHFO� GÓISUFO� [V� FJOFN
EFVUMJDIFO� 7JUBMJU»UTWFSMVTU� HFHFOÓCFS� EFS� TVCNFST� ,POUSPMMF�� *N� 7FSI»MUOJT� [V� EFO
BJS�MJRVJE�;FMMFO�[FJHFO�EJF�HFHFOÓCFS�TZOUIFUJTDIFS�-VGU�FYQPOJFSUFO�-L����;FMMFO�FJOFO
MFJDIUFO�7JUBMJU»UTWFSMVTU��%JFTFS�7JUBMJU»UTWFSMVTU�EVSDI�EJF�&YQPTJUJPO�HFHFO�EFO�3FJOMVGU�
(BTTUSPN� JTU� JO� 4ZTUFN� �� JO� EFO� .FTTVOHFO� EFS� &OEQVOLUF� %/"�(FIBMU� VOE
5FUSB[PMJVNTBM[VNTBU[�OJDIU�[V�FSLFOOFO��'ÓS�;FMMFO�EFS�#FIBOEMVOHTHSVQQFO�("4�VOE
3&'&3&/;�XVSEFO�IJFS�LFJOF�VOUFSTDIJFEMJDIFO�.F¶XFSUF�FSIBMUFO��)JOHFHFO�MJFHFO�EJF
.F¶FSHFCOJTTF� GÓS� CFJEF� &OEQVOLUF� OVS� JO� EFS� (SÍ¶FOPSEOVOH� WPO� ��������
EFSKFOJHFO�EJF�GÓS�EJF�BJS�MJRVJE�JN�*OLVCBUPS�FYQPOJFSUFO�;FMMFO�FSIBMUFO�XVSEFO�
%JFTFS� 7FSHMFJDI� NBH� EBSBVG� IJOXFJTFO� EB¶� EJF� &GGFLUF� EJF� [V� FJOFN� HFXJTTFO
7JUBMJU»UTWFSMVTU�EFS�;FMMFO�JO�CFJEFO�4ZTUFNFO�GÓISUFO�WFSTDIJFEFO�XBSFO�
*O� 4ZTUFN� �� TDIFJOU� BVGHSVOE� EFT� GFIMFOEFO� 6OUFSTDIJFEFT� [XJTDIFO� ("4�� VOE
3&'&3&/;��;FMMFO�EFS�&YQPTJUJPOTFGGFLU�WFSOBDIM»TTJHCBS�[V�TFJO��7JFMNFIS�TDIFJOFO�TJDI
HSVOET»U[MJDIF�,VMUVSCFEJOHVOHFO�OFHBUJW�CFJ�EFS�&YQPTJUJPO�CFNFSLCBS�[V�NBDIFO�EJF
[VN� 7JUBMJU»UTWFSMVTU� CFJEFS� #FIBOEMVOHTHSVQQFO� HFHFOÓCFS� EFO� */,6#"503�;FMMFO
GÓISUFO��.ÍHMJDIFSXFJTF�IBOEFMUF�FT�TJDI�IJFSCFJ�VOUFS�BOEFSFN�VN�EJF�"VTMBTTVOH�EFT
/BUSJVNIZESPHFODBSCPOBU�;VTBU[FT� [VN� ,VMUVSNFEJVN� EJF� CFJ� */,6#"503�;FMMFO
OJDIU�TUBUUGBOE�
*N�4ZTUFN���TDIFJOU�EFS�&YQPTJUJPOTFGGFLU�XFTFOUMJDI�GÓS�EFO�NF¶CBSFO�7JUBMJU»UTWFSMVTU
WFSBOUXPSUMJDI� [V� TFJO� EB� EJFTFS� EPSU� OVS� CFJ� JN� BJS�MJRVJE�4ZTUFN� NJU� (BTTUSPN
FYQPOJFSUFO� ;FMMFO� FSLFOOCBS� XJSE�� &T� JTU� EFOLCBS� EB¶� TJDI� IJFS� EJF� HSVOET»U[MJDI
WFSTDIJFEFOF� 4USÍNVOHTGÓISVOH� JO� CFJEFO� 4ZTUFNFO� EPLVNFOUJFSU�� *O� 4ZTUFN� �� GMJF¶U
FOUTQSFDIFOE� EFN� ÓCMJDIFO� ,PO[FQU� 	WHM�� "CC�� ���
� FJO� WFSUJLBMFS� 4USPN� ÓCFS� EJF
FYQPOJFSUFO�5SBOXFMMT��%JFT�IBU�[VS�'PMHF�EB¶�FJO�(BTBVTUBVTDI�EJSFLU�ÓCFS�EFO�;FMMFO
OVS� EVSDI� 7FSXJSCFMVOHFO� PEFS� EVSDI� %JGGVTJPO� JOOFSIBMC� EFT� 5SBOTXFMM�5PUWPMVNFOT
TUBUUGJOEFU��%JF�(SFO[TDIJDIU�EJF� JO�EJFTFN�4ZTUFN�EVSDI�%JGGVTJPO�[V�ÓCFSXJOEFO� JTU
JTU�XFTFOUMJDI�EJDLFS�BMT�EJFKFOJHF�JN�4ZTUFN���JO�EFN�EFS�(BTBVTUBVTDI�EJSFLU�BO�EFO
;FMMFO� EVSDI� EJDIUF� )FSBOGÓISVOH� HFGÍSEFSU� XJSE�� %JFTFS� &GGFLU� XVSEF� OJDIU� OVS� CFJ
&YQPTJUJPOFO� HFHFO� 3FJOMVGU� TJDIUCBS� TPOEFSO� JTU� WFSNVUMJDI� BVDI� EFS� (SVOE� GÓS� EJF
4FOTJUJWJU»UTTUFJHFSVOH�EFT�5FTUTZTUFNT�CFJN�8FDITFM�WPO�4ZTUFN���[V�4ZTUFN���EFS�CFJ
&YQPTJUJPOFO�HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE�HFGVOEFO�XVSEF�	WHM��,BQJUFM��������
�

�������� &JOGMV¶�EFS�4USÍNVOHTHFTDIXJOEJHLFJU

-L����;FMMFO�XVSEFO�HFHFO�FJOFO�CFJ���� �$�CFGFVDIUFUFO�(BTTUSPN�FYQPOJFSU��%BCFJ
XVSEFO� EJF� 4USÍNVOHTHFTDIXJOEJHLFJU� VOE� EJF� &YQPTJUJPOT[FJU� WBSJJFSU�� "MT� 7JUBMJU»UT�
QBSBNFUFS�XVSEF�EJF�;FMM[BIM�BOBMZTJFSU��%BT�&SHFCOJT�[FJHUF�FJOF�FYUSFNF�"CI»OHJHLFJU
EFT�7JUBMJU»UTFSIBMUFT� WPO� EFS�(BTTUSÍNVOH�� &JOF� &SLM»SVOH� IJFSGÓS� LBOO� FOUXFEFS� EJF
EVSDI�EJF�(BTTUSÍNVOH�FS[FVHUF�QIZTJLBMJTDIF�#FMBTUVOH�EFS�;FMMFO�PEFS�FJOF�UFJMXFJTF
"VTUSPDLOVOH� EVSDI� EFO�(BTTUSPN� EFS� OJDIU� CFJ� ��� �$� TPOEFSO� CFJ� ����$�NFIS� BMT
����� 'FVDIUF� BVGXJFT�� %B� KFEPDI� CFJN� IÍDITUFO� VOUFSTVDIUFO� (BTGMV¶� CFSFJUT
JOOFSIBMC� WPO���.JOVUFO� &YQPTJUJPOT[FJU� FJO� IPIFS� 7JUBMJU»UTWFSMVTU� FJOTFU[UF� VOE� TJDI



%JTLVTTJPO���

EFS� &JOGMV¶� EFS� #FGFVDIUVOH� EFT� (BTTUSPNFT� JO� XFJUFSFO� &YQFSJNFOUFO� BMT
WFSOBDIM»TTJHCBS� EBSTUFMMUF� 	WHM�� ,BQJUFM� �������
� TDIFJOU� FJO� &JOGMV¶� EFS� QIZTJLBMJTDIFO
#FMBTUVOH�EFS�;FMMFO�XBISTDIFJOMJDIFS�[V�TFJO�

�������� &JOGMV¶�EFT�.FEJVNTUBOEFT�VOE�EFS�#FGFVDIUVOH�EFT�(BTTUSPNFT

*N� 7FSHMFJDI� EFS� &YQPTJUJPOFO� HFHFO� TZOUIFUJTDIF� -VGU� VOUFS� 7BSJBUJPO� EFT� (BTGMVTTFT
	WHM�� "CC�� ����
� VOE� EFS� &YQPTJUJPOFO� VOUFS� 7BSJBUJPO� WPO� .FEJVNTUBOE� VOE
#FGFVDIUVOH�	WHM��"CC������
� JTU�[V�FSLFOOFO�EB¶�CFJN�)FSBCTFU[FO�EFS�#FGFVDIUVOH
WPO��� �����S)�����$� BVG� DB�� ����� S)�����$� CFVSUFJMU� OBDI� EFN� 1BSBNFUFS� ;FMM[BIM
LFJOF� VOUFSTDIJFEMJDIFO� ;FMMWJUBMJU»UFO� WPSMBHFO�� 0CXPIM� CFJ� 7BSJBUJPO� EFT
.FEJVNTUBOEFT� [VN� OJFESJHFN� .FEJVNTUBOE� HMFJDI[FJUJH� EJF� #FGFVDIUVOH� BVG� EBT
/JWFBV�EFS�6NHFCVOHTBUNPTQI»SF�WPO������S)�����$�HFIPCFO�XVSEF�TBOL�EFOOPDI
EJF�7JUBMJU»U�EFS�;FMMFO�HFNFTTFO�BO�EFO�1BSBNFUFSO�5FUSB[PMJVNTBM[VNTBU[�VOE�;FMM[BIM
	WHM�� "CC�� ����
�� &JO� FOUTQSFDIFOEFT� &SHFCOJT� XVSEF� BVDI� CFJ� EFO� &YQFSJNFOUFO�NJU
EFN�;FMMTZTUFN�)'#&�FSIBMUFO�
%JFTF�7FS»OEFSVOHFO�CFMFHFO�EFO� JN� WPSIFSHFIFOEFO�"CTDIOJUU� 	WHM��,BQJUFM� �������

EJTLVUJFSUFO� ;VTBNNFOIBOH� [XJTDIFO�7JUBMJU»UTFSIBMU� #FGFVDIUVOH�EFS� ;FMMFO� WPO� EFS
6OUFSTFJUF� EFS� .FNCSBO� VOE� EFN� %SVDL� EFT� .FEJVNT� BVG� EJF� 6OUFSTFJUF� EFS
,VMUVSGM»DIF��8FJUFSIJO� [FJHFO� TJF� EB¶� EJFTF� ;VTBNNFOI»OHF� GÓS� EFO� 7JUBMJU»UTFSIBMU
EFS� ;FMMFO� VOUFS� EJFTFO� &YQPTJUJPOTCFEJOHVOHFO� XJDIUJHFS� BMT� EJF� #FGFVDIUVOH� EFT
&YQPTJUJPOTHBTTUSPNFT�TJOE�

%JF� XFJUFSFO� VOUFSTVDIUFO� 1BSBNFUFS� [VN� (MVUBUIJPO�� VOE� "51�(FIBMU� JO� EJFTFO
&YQFSJNFOUFO� MBTTFO� 7FSSJOHFSVOHFO� JN� (FIBMU� BO� "51� VOE� SFEV[JFSUFN� (MVUBUIJPO
FSLFOOFO� EJF� [VNFJTU� JO� EFS� (SÍ¶FOPSEOVOH� EFS� ;FMM[BIMWFS»OEFSVOH� MBHFO�� #FJ
&YQPTJUJPOFO� WPO� -L����;FMMFO� XVSEF� [VT»U[MJDI� EBT� 7FSI»MUOJT� WPO� PYJEJFSUFN� [V
SFEV[JFSUFN�(MVUBUIJPO� VOUFSTVDIU�� 4PXPIM� CFJ�NJUUMFSFN�.FEJVNTUBOE� VOE� HFSJOHFS
#FGFVDIUVOH� BMT� BVDI� CFJ� &YQPTJUJPO� CFJ� OJFESJHFN� .FEJVNTUBOE� VOE� IÍIFSFS
#FGFVDIUVOH� EFT� (BTTUSPNFT� 	WHM�� "CC�� ����
� XVSEF� FJOF� EFVUMJDIF� &SIÍIVOH� EJFTFT
7FSI»MUOJTTFT� JN� 4JOOF� FJOFS� ,PO[FOUSBUJPOTWFSJOHFSVOH� EFT� SFEV[JFSUFO� (MVUBUIJPOT
HFHFOÓCFS� EFN� PYJEJFSUFO� (MVUBUIJPO� HFGVOEFO�� &JOF� &SLM»SVOH� IJFSGÓS� LBOO� EFS
;FMMLPOUBLU� NJU� EFS� TBVFSTUPGGIBMUJHFO� "UNPTQI»SF� TFJO� EFS� [V� FJOFS� FSIÍIUFO
JOUSB[FMMVM»SFO� ,PO[FOUSBUJPO� PYJEBUJW� XJSLTBNFS� 4VCTUBO[FO� VOE� EBNJU� [V� FJOFS
0YJEBUJPO�WPO�SFEV[JFSUFN�(MVUBUIJPO�GÓISU�



&YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP ���

������ &YQPTJUJPOFO�HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE

8JF� GÓS� 3FJOMVGU� C[X�� TZOUIFUJTDIF� -VGU� XVSEFO� BVDI� GÓS� EJFTF� (BTF� &YQPTJUJPOFO� JO
CFJEFO� "VGCBVUFO� CFJ� VNXFMUSFMFWBOUFS� #FGFVDIUVOH� VOE� VNXFMUSFMFWBOUFN
,PIMFOEJPYJE�(FIBMU�EVSDIHFGÓISU��*N�OFVFO�"VGCBV�XVSEFO�EBCFJ�EJF�&YQPTJUJPOT[FJU
EJF�(BTLPO[FOUSBUJPO�EJF�)ÍIF�EFT�.FEJVNTUBOEFT�BV¶FSIBMC�EFT�5SBOTXFMMT�VOE�EBT
;FMMTZTUFN�WBSJJFSU�

�������� %FS�&JOGMV¶�EFS�)ÍIF�EFT�»V¶FSFO�.FEJVNTQJFHFMT

&YQPTJUJPOFO� JN�4ZTUFN���HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE� [FJHUFO�EVSDIHFIFOE�FJOF
TUBSLF�"CI»OHJHLFJU�WPO�EFS�)ÍIF�EFT�»V¶FSFO�.FEJVNTQJFHFMT��4FIS�EFVUMJDI�XJSE�EJFT
CFJN�7FSHMFJDI�EFT�&SHFCOJTTF�EFS�0[POFYQPTJUJPOFO��#FJ�IPIFN�.FEJVNTUBOE�VOE����
.JOVUFO�&YQPTJUJPOTEBVFS�HFHFO�FJOF�,PO[FOUSBUJPO� WPO�����QQN�0[PO�XVSEF�OBDI
�TUÓOEJHFS�/BDIJOLVCBUJPO�NFIS�BMT������EFS�;FMM[BIM�EFS�3FJOMVGULPOUSPMMF�HFGVOEFO�
#FJ�OJFESJHFN�.FEJVNTQJFHFM�IJOHFHFO� GJFM� EJF�OBDI�EFS� &YQPTJUJPO� FSNJUUFMUF� ;FMM[BIM
CFJ� IBMCFS� &YQPTJUJPOT[FJU� VOE� FJOFN� ;FIOUFM� EFT� (BTLPO[FOUSBUJPO� BVG� XFOJHFS� BMT
�����EFS�,POUSPMMF�
/BDI�7FSSFDIOVOH� WPO� &YQPTJUJPOT[FJU� VOE� �LPO[FOUSBUJPO� [VS� &YQPTJUJPOTEPTJT� TUFMMFO
TJDI� EJF� %PTJT�8JSLVOHTLVSWFO� GÓS� EBT� ;FMMTZTUFN� -L���� CFJ� WFSTDIJFEFOFO
.FEJVNTU»OEFO�GPMHFOEFSNB¶FO�EBS�

7JUBMJU»U�EFT�;FMMTZTUFNT�OBDI�&YQPTJUJPO�HFHFO�0[PO
7BSJBUJPO�EFT�.FEJVNTUBOEFT���1BSBNFUFS�;FMM[BIM
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"CC�� ���� %PTJT�8JSLVOHTLVSWFO� CFJ� &YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� 0[PO� JN� OFV� FOUXJDLFMUFO
&YQPTJUJPOTTZTUFN� 	4ZTUFN� �
� CFJ� WFSTDIJFEFOFO� .FEJFOTU»OEFO� BV¶FSIBMC� EFS� 5SBOTXFMM�*OTFSUT�
1BSBNFUFS�;FMM[BIM�#FSFDIOVOH�BVT�EFO�JN�&SHFCOJTUFJM�HSBGJTDI�EBSHFTUFMMUFO�.F¶XFSUFO�

%JF� EVSDIHFGÓISUFO� FJO�� VOE� [XFJTUÓOEJHFO� &YQPTJUJPOFO� CFJ� EFN� KFXFJMJHFO
.FEJVNTUBOE� HMJFEFSO� TJDI� JO� HFNFJOTBNF� %PTJT�8JSLVOHTLVSWFO� FJO� VOE� CFTU»UJHFO
EFO� PCFO� BO� [XFJ� &JO[FMXFSUFO� EVSDIHFGÓISUFO� 7FSHMFJDI�� &OUTQSFDIFOEF
#FSFDIOVOHFO�XVSEFO� BVDI� GÓS� EJF� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE� EVSDIHFGÓISU
VOE�JO�"CC������EBSHFTUFMMU�



%JTLVTTJPO���

7JUBMJU»U�EFT�;FMMTZTUFNT�OBDI�&YQPTJUJPO�HFHFO�/0�

7BSJBUJPO�EFT�.FEJVNTUBOEFT���1BSBNFUFS�;FMM[BIM
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"CC�� ���� %PTJT�8JSLVOHTLVSWFO� CFJ� &YQPTJUJPO� WPO� -L����;FMMFO� HFHFO� 4UJDLTUPGGEJPYJE� JN� OFV
FOUXJDLFMUFO� &YQPTJUJPOTTZTUFN� CFJ� WFSTDIJFEFOFO� .FEJFOTU»OEFO� BV¶FSIBMC� EFS� 5SBOTXFMM�*OTFSUT�
1BSBNFUFS�;FMM[BIM�#FSFDIOVOH�BVT�EFO�JN�&SHFCOJTUFJM�HSBGJTDI�EBSHFTUFMMUFO�.F¶XFSUFO�

"VDI� IJFS� GJOEFU� TJDI� FJO� FOUTQSFDIFOEFS� ;VTBNNFOIBOH� [XJTDIFO� EFS� 4U»SLF� EFS
8JSLVOH�EFT�(BTFT�BVG�EBT�;FMMTZTUFN�VOE�EFN�»V¶FSFO�.FEJVNTUBOE��%FS�6OUFSTDIJFE
[XJTDIFO�CFJEFO�4ZTUFN�FSTDIFJOU�KFEPDI�LMFJOFS�BMT�EFSKFOJHF�EFS�CFJ�&YQFSJNFOUFO�NJU
0[PO�HFNFTTFO�XVSEF�

%JF� &SHFCOJTTF� TUÓU[FO� EJF� EJTLVUJFSUFO� ;VTBNNFOI»OHF� [XJTDIFO� EFS� )ÍIF� EFT
.FEJVNTUBOEFT� VOE� EFN�7JUBMJU»UTFSIBMU� C[X�� EFS�8JSLVOH� EFT�(BTFT� BVG� EJF� ;FMMFO�
%VSDI� FJOFO� FSIÍIUFO� »V¶FSFO�.FEJVNTUBOE�XJSE� EFS�%SVDL� EFT� ,VMUVSNFEJVNT� WPO
VOUFO� BVG� EJF� NJLSPQPSÍTF� .FNCSBO� WFSHSÍ¶FSU�� .FEJVN� LBOO� MFJDIUFS� EVSDI� EJF
.FNCSBO�EVSDIUSFUFO��%JFT�IBU�FJOFSTFJUT�EFO�&GGFLU�EB¶�EJF�7JUBMJU»U�EFS�;FMMFO�EVSDI
FJOF�FGGJ[JFOUFSF�#FGFVDIUVOH� WFSCFTTFSU�XJSE� 	WHM�� ,BQJUFM� �����
��"OEFSFSTFJUT� TDIJSNU
EJFTFT�,VMUVSNFEJVN�EJF�;FMMFO�HFHFO�EJF�8JSLVOH�EFT�&YQPTJUJPOTHBTFT�BC�

%FS� FSIFCMJDIF� &JOGMV¶� EJFTFT� 1BSBNFUFST� GÓS� EFO� 7FSMBVG� VOE� EJF� &SHFCOJTTF� WPO
&YQPTJUJPOFO�HFHFO�(BTF�JO�WJUSP�JO�FJOFN�TPMDIFO�4ZTUFN�XJSE�IJFS�EFVUMJDI�
#FJ�FJOFS� GFIMFOEFO�,POUSPMMF�EFT�1BSBNFUFST�.FEJVNTUBOE� JN�&YQPTJUJPOTWFSMBVG�XJSE
EJFTFS�4DIXBOLVOHFO�JO�&JO[FMFYQFSJNFOUFO�VOUFSMJFHFO�	�
��&T�LÍOOFO�EBOO�WPO�FJOFN
TPMDIFO�4ZTUFN�LFJOF�SFQSPEV[JFSCBSFO�%BUFO�FSXBSUFU�XFSEFO�
8FJUFSIJO� 	�
� CFEFVUFU� FJO� IPIFS�.FEJVNTUBOE� FJOFO� 4FOTJUJWJU»UTWFSMVTU�� #FJ� EFS� IJFS
WPSMJFHFOEFO� 'SBHFTUFMMVOH� JTU� EJF� 4FOTJUJWJU»U� EFT� 4ZTUFNT� WPO� HSP¶FS� #FEFVUVOH� VN
FJOF�6OUFSTVDIVOH�VNXFMUSFMFWBOUFS�,PO[FOUSBUJPOFO�[V�FSNÍHMJDIFO�
/FCFO� EFS� 7FS»OEFSVOH� EFS� 4FOTJUJWJU»U� EFT� 5FTUTZTUFNT� JTU� FJO� XFJUFSFS� &GGFLU� EFS
³CFSTDIJDIUVOH� EFS� FYQPOJFSUFO� ;FMMFO�NJU� ,VMUVSNFEJVN� BVG� EJF� &YQPTJUJPOTTJUVBUJPO
EFOLCBS� 	�
�� 3FBHJFSU� FJO� (BT�NJU� #FTUBOEUFJMFO� EFT� ,VMUVSNFEJVNT� TP�XJSE� JN� 'BMMF
FJOFS� .FEJVNÓCFSTDIJDIUVOH� EJF� 8JSLVOH� BVG� EJF� ;FMMFO� EVSDI� EJF� 8JSLVOH� EFS
3FBLUJPOTQSPEVLUF�BVG�EJF�;FMMFO�CFTUJNNU�TFJO�VOE�OJDIU�EVSDI�EJF�8JSLVOH�EFT�(BTFT
TFMCFS��'ÓS�0[PO�JTU�CFLBOOU�EB¶�FT�JN�SFBLUJPOTLJOFUJTDIFO�4JOOF�TDIOFMM� JO�EJFTFS�"SU
SFBHJFSU� 	#FIOLF�FU�BM��������1SZPS�����
��%BNJU�»OEFSU�TJDI�OJDIU�OVS�EJF�4FOTJUJWJU»U
EFT� 4ZTUFNT� TPOEFSO� VOUFS� 6NTU»OEFO� BVDI� EJF� 5PYJLPMPHJF�� &JOF� 7FS»OEFSVOH� EJF



&YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP ���

[VN�#FJTQJFM� [V�FJOFS� BOEFSFO�&JOTUVGVOH�EFS� UPYJTDIFO� &JHFOTDIBGUFO� FJOFT�(BTFT� JN
7FSI»MUOJT�[V�FJOFN�3FGFSFO[�(BT�GÓISFO�LBOO��7FSHMFJDIU�NBO�EJF�5PYJ[JU»U�WPO�0[PO
VOE� 4UJDLTUPGGEJPYJE� JO� EFO� EVSDIHFGÓISUFO� &YQPTJUJPOFO� CFJ� OJFESJHFN�.FEJVNTUBOE
NJUFJOBOEFS�TP�FSI»MU�NBO�JO�EFS�HSBGJTDIFO�%BSTUFMMVOH�GPMHFOEFT�&SHFCOJT�

5PYJ[JU»U�WPO�0��VOE�/0��JN�7FSHMFJDI
.FEJVNTUBOE�UJFG���1BSBNFUFS�;FMM[BIM
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"CC�� ���� 5PYJ[JU»U� WPO� 0[PO� VOE� 4UJDLTUPGGEJPYJE� GÓS� EBT� ;FMMTZTUFN� -L���� JN� OFV� FOUXJDLFMUFO
&YQPTJUJPOTTZTUFN� CFJ� OJFESJHFN� .FEJFOTUBOE� BV¶FSIBMC� EFS� 5SBOTXFMM�*OTFSUT�� 1BSBNFUFS� ;FMM[BIM
#FSFDIOVOH�BVT�EFO�JN�&SHFCOJTUFJM�HSBGJTDI�EBSHFTUFMMUFO�.F¶XFSUFO�

%JF� (SBGJL� M»¶U� FJOF� IÍIFSF� 5PYJ[JU»U� WPO� 0[PO� HFHFOÓCFS� 4UJDLTUPGGEJPYJE� FSLFOOFO�
%JFTFT�&SHFCOJT�FOUTQSJDIU�EFS�ÓCMJDIFO�&JOTUVGVOH�EFT� UPYJTDIFO�1PUFOUJBMT�EFS�CFJEFO
(BTF� [VFJOBOEFS� OBDI� EFS� 0[PO� [��#�� BVDI� FJO� EFVUMJDI� OJFESJHFSFS� .",�8FSU
[VHFPSEOFU�XJSE�	%'(�������(SFJN�����
�
'ÓISU�NBO�EFO�FOUTQSFDIFOEFO�7FSHMFJDI�GÓS�EJF�&YQFSJNFOUF�CFJ�IPIFN�.FEJVNTUBOE
EVSDI�LPNNU�NBO�[V�EFN�GPMHFOEFO�&SHFCOJT�

5PYJ[JU»U�WPO�0��VOE�/0��JN�7FSHMFJDI
.FEJVNTUBOE�IPDI���1BSBNFUFS�;FMM[BIM
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"CC�� ���� 5PYJ[JU»U� WPO� 0[PO� VOE� 4UJDLTUPGGEJPYJE� GÓS� EBT� ;FMMTZTUFN� -L���� JN� OFV� FOUXJDLFMUFO
&YQPTJUJPOTTZTUFN� CFJ� IPIFN� .FEJVNTUBOE� BV¶FSIBMC� EFS� 5SBOTXFMM�*OTFSUT�� 1BSBNFUFS� ;FMM[BIM
#FSFDIOVOH�BVT�EFO�JN�&SHFCOJTUFJM�HSBGJTDI�EBSHFTUFMMUFO�.F¶XFSUFO�



%JTLVTTJPO���

%JF�5PYJ[JU»U�EFS�CFJEFO�(BTF�TUFMMU�TJDI�VOUFS�EJFTFO�#FEJOHVOHFO�JO�LMFJOFSFO�%PTFO�BMT
WFSHMFJDICBS�EBS��*O�IÍIFSFO�%PTFO�GJOEFU�NBO�FJOF�IÍIFSF�5PYJ[JU»U�GÓS�4UJDLTUPGGEJPYJE
XBT� FJOFS� 6NLFIS� EFS� 7FSI»MUOJTTF� FOUTQSJDIU� EJF� JN� 4ZTUFN� NJU� OJFESJHFN
.FEJVNTUBOE�FSNJUUFMU�XVSEFO�

%JF�FTTFOUJFMMF�BMMHFNFJO�HÓMUJHF�#FEFVUVOH�EFS�,POUSPMMF�EFS�.FEJVNÓCFSTDIJDIUVOH
WPO� ;FMMFO� JO� BJS�MJRVJE�4ZTUFNFO� LBOO� BVT� EFO� CFSFJUT� NFISGBDI� BOHFGÓISUFO
.PEFMMSFDIOVOHFO� 	#FIOLF� FU� BM�� ������ 1SZPS� ����
� FOUOPNNFO� XFSEFO�
&YQFSJNFOUFMM� XJSE� TJF� BVDI� EVSDI� FJOF� "SCFJU� CFTU»UJHU� JO� EFS� JO� FJOFS� CJQIBTJTDIFO
,VMUVS�IVNBOF�;FMMFO�BQJLBM�NJU�.FEJVN�ÓCFSTDIJDIUFU�XVSEFO�VOE�EFS�7JUBMJU»UTWFSMVTU
EFS� ;FMMFO� CFJ� &YQPTJUJPO� HFHFO�0[PO� HFNFTTFO�XVSEF� 	5BSLJOHUPO� FU� BM�� ����
�� %JF
&SHFCOJTTF�[FJHUFO�EPSU�CFJ� LPOTUBOUFS�0[POLPO[FOUSBUJPO�FJOFO� [VS�³CFSTDIJDIUVOHT�
IÍIF�QSPQPSUJPOBM�BCOFINFOEFO�7JUBMJU»UTWFSMVTU�

%FS�TJDI�JO�EJFTFS�"SCFJU�EFVUMJDI�EBSTUFMMFOEF�&JOGMV¶�EFS�»V¶FSFO�.FEJVNIÍIF�VN�EBT
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;VTBNNFOTUFMMVOH�EFS�IJFS�WFSXFOEFUFO�.FNCSBO�NJU�EFS�FOUTQSFDIFOEFO�1PSFOHSÍ¶F
VOE� �EJDIUF� NJU� EFN� SFTUMJDIFO� "VGCBV� JOLMVTJWF� EFT� ;FMMBZFST� NJU� EFS� TQF[JGJTDIFO
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1PSFOHSÍ¶FO� 	DB�� ��������N
� NJU� FJOFS� 1PSFOHSÍ¶F� WPO� ��� �N� FIFS� VOUFS� EFO
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7FSXFOEVOH� HSP¶QPSJHFSFS�.FNCSBOFO�XJSE� EFS� &GGFLU� BCFS� FIFS� [VOFINFO� EB� EFS
%VSDIUSJUU� WPO�,VMUVSNFEJVN�EVSDI� EJF�.FNCSBO�NJU� [VOFINFOEFS� 1PSFOHSÍ¶F�� VOE
"O[BIM� FSMFJDIUFSU�XFSEFO�XJSE�� "VT� EJFTFO� ;VTBNNFOI»OHFO� JTU� [V� GPMHFSO� EB¶� EJF
IJFS�CFPCBDIUFUFO�&GGFLUF�LFJOF�TJOE�EJF�OVS�JO�EJFTFS�FYQFSJNFOUFMMFO�-ÍTVOH�[V�GJOEFO
TJOE�TPOEFSO�BVDI�GÓS�BOEFSF�"VGCBVUFO�#FEFVUVOH�IBCFO�
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LMFJOFO�,PO[FOUSBUJPOFO�NV¶�BVGHSVOE�EFS�;JFMSJDIUVOH�#JPNPOJUPSJOH�FJO�XFTFOUMJDIFT
2VBMJU»UTNFSLNBM� GÓS� EFO� FYQFSJNFOUFMMFO� "VGCBV� TFJO�� &T� TPMMUF� NÍHMJDI� TFJO� EJF
CJPMPHJTDIF�8JSLVOH�WPO�(BTFO�JO�VNXFMUSFMFWBOUFO�,PO[FOUSBUJPOFO�[V�VOUFSTVDIFO�
%JF� GPMHFOEF� 5BCFMMF� HJCU� FJOFO� ³CFSCMJDL� ÓCFS� (SFO[XFSUF� &JOTUVGVOHFO� VOE
.F¶XFSUF�BVT�EFS�6NXFMU�GÓS�EJF�4UPGGF�0[PO�VOT�4UJDLTUPGGEJPYJE�
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MJFHFO�� &T� TJOE� KFEPDI� LFJOF� VOSFBMJTUJTDIFO� 8FSUF� GÓS� 1IPUPTNPH�4JUVBUJPOFO� JO
JOOFSTU»EUJTDIFO� #FSFJDIFO�� %JF� CFJ� 4UJDLTUPGGEJPYJE� WPSXJFHFOE� VOUFSTVDIUFO
,PO[FOUSBUJPOFO�WPO�����VOE�����QQC�MJFHFO�XFJU�VOUFSIBMC�EFT�.",�8FSUFT�VOE�EJF
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%FS� 7FSHMFJDI� EJFTFS� -JUFSBUVSXFSUF� NJU� EFO� JO� EJFTFS� "SCFJU� FSIBMUFOFO� %BUFO� JTU
RVBOUJUBUJW� OJDIU� NÍHMJDI�� %JF� 4ZTUFNF� TJOE� [V� VOUFSTDIJFEMJDI� IJOTJDIUMJDI� EFT
&YQPTJUJPOTBVGCBVT� EFT� WFSXFOEFUFO� 5FTUTZTUFNT� EFS� &YQPTJUJPOT[FJUFO� VOE� EFS
BOBMZTJFSUFO� &OEQVOLUF�� %JF� BOBMZTJFSUFO� &OEQVOLUF� SFQS»TFOUJFSFO� KFXFJMT
WFSTDIJFEFOBSUJHF�VOE�VOUFSTDIJFEMJDI�TDIXFSF�8JSLVOHFO�BVG�EBT�CJPMPHJTDIF�4ZTUFN�
%JF� ,PO[FOUSBUJPO� EJF� JO� EFS� 5BCFMMF� GÓS� EBT� &JOTFU[FO� FJOFT� 8JSLVOH� BOHFHFCFO
XVSEF� JTU� EJFKFOJHF� CFJ� EFS� JO� EFS� HFOBOOUFO� 4UVEJF� FJOF� FSTUF� WPO� EFS� ,POUSPMMF
VOUFSTDIFJECBSF� 8JSLVOH� FJOTFU[UF�� %JF� 4U»SLF� EJFTFS� 8JSLVOH� LBOO� IJFS� BMTP
FCFOTPXFOJH�BCHFMFTFO�XFSEFO�
%JF�;VTBNNFOTUFMMVOH�[FJHU� KFEPDI�EB¶�8JSLVOHFO�WPO�0[PO�BVG� JO� WJUSP�4ZTUFNF� JO
FUXB�WPO�FJOFS�,PO[FOUSBUJPO�PCFSIBMC�����QQC�HFNFTTFO�XVSEFO��;VN�5FJM�TJOE�EJFT
&OEQVOLUF� EJF� FIFS� FJOF� 4UPGGXFDITFMWFS»OEFSVOH� JO� FJOFN� TVCUPYJTDIFO� #FSFJDI
	*OUFSMFVLJOF�*-���*-��
�PEFS�FJOF�HFSJOHF�5PYJ[JU»U�	-%)
�SFQS»TFOUJFSFO�
&JO�JO�WJUSP�4ZTUFN�JO�EFN�OBDI�FJOTUÓOEJHFS�&YQPTJUJPO�HFHFO�����QQC�0[PO�FJOF�EFS
;FMM[BIMWFS»OEFSVOH� BVG� XFOJHFS� BMT� ����� EFS� ,POUSPMMF� FOUTQSFDIFOEF� 8JSLVOH
EFUFLUJFSU�XVSEF�LPOOUF�JO�EFS�-JUFSBUVS�OJDIU�HFGVOEFO�XFSEFO��%JF�4FOTJUJWJU»U�EJFTFT
4ZTUFNT�JTU�EBIFS�BMT�WFSHMFJDITXFJTF�IPDI�FJO[VTUVGFO�

�������� &GGFLUF�EFS�(BTFYQPTJUJPO�BVG�"51��VOE�(MVUBUIJPO�(FIBMUF

/BDI� &YQPTJUJPO� WPO� -L����;FMMFO� VOE� )'#&�;FMMFO� JO� 4ZTUFN� �� HFHFO� 0[PO� VOE
4UJDLTUPGGEJPYJE� XBSFO� .FTTVOHFO� [VN� JOUSB[FMMVM»SFO� (MVUBUIJPO�� VOE� "51�(FIBMU
EVSDIHFGÓISU� XPSEFO�� %JF� "VTXFSUVOH� EFS� &SHFCOJTTF� IBUUF� [V� SFQSPEV[JFSCBSFO
3FTVMUBUFO�HFGÓISU��&JOF�FJOHFIFOEF� JOIBMUMJDIF�#FXFSUVOH�EJFTFS�&SHFCOJTTF�IJOHFHFO
FSTDIFJOU�OJDIU�TJOOWPMM��)JFSGÓS�TJOE�[XFJ�(SÓOEF�BVTTDIMBHHFCFOE�
;VN� FJOFO� IBUUFO� &YQFSJNFOUF� NJU� .PEFMMTVCTUBO[FO� HF[FJHU� EB¶� EJF� #FPCBDIUVOH
VOE�#FXFSUVOH�EFS�BVTHFX»IMUFO�1BSBNFUFS�OVS� JO�TVCUPYJTDIFO�&YQPTJUJPOTCFSFJDIFO
TJOOWPMM� JTU��#FJ�EFO�FJOHFTFU[UFO�(BTLPO[FOUSBUJPOFO�WPO�����QQC�VOE�����QQC�0[PO
TPXJF�����QQC�VOE�����QQC�4UJDLTUPGGEJPYJE�XVSEFO�KFEPDI�FSIFCMJDIF�7FSSJOHFSVOHFO
EFS� ;FMM[BIMFO� BMT� "VTESVDL� TUBSLFS� 5PYJ[JU»U� HFNFTTFO�� %JF� 7PSBVTTFU[VOH� FJOFS
TVCUPYJTDIFO�4VCTUBO[EPTJFSVOH�XBS�EFNOBDI�OJDIU�HFHFCFO��;VN�BOEFSFO�IBUUFO�EJF
HMFJDIFO� &YQFSJNFOUF� NJU� 8BTTFSTUPGGQFSPYJE� UFSU��#VUZMIZESPQFSPYJE� VOE� ;JHBSFUUFO�
SBVDILPOEFOTBU� HF[FJHU� EB¶� &OEQVOLUF� XJF� EJF� JOUSB[FMMVM»SF� ,PO[FOUSBUJPO� WPO
(MVUBUIJPO�FSIFCMJDIFO�LJOFUJTDIFO�7FS»OEFSVOHFO�VOUFSMJFHFO�LÍOOFO��%JF�#FXFSUVOH
FJOFT� &SHFCOJTTFT� LBOO� BMTP� OVS� EBOO� TJOOWPMM� TFJO� XFOO� ,FOOUOJTTF� ÓCFS� EFO
NÍHMJDIFO� 7FSMBVG� WPO� ,JOFUJLFO� WPSIBOEFO� TJOE�� &T� JTU� KFEPDI� GSBHMJDI� PC� EFSBSUJHF
,JOFUJLFO�GÓS�FJO�;FMMTZTUFN�JO�BJS�MJRVJE�,VMUVS�VOE�TVCNFSTFS�,VMUVS�WFSHMFJDICBS�TJOE�
&JOF�#FXFSUVOH�EFS�FSIBMUFOFO�&SHFCOJTTF�XÓSEF�EFN[VGPMHF�[VO»DITU�FJOF�LJOFUJTDIF
4UVEJF�EFS�&OEQVOLUF�OBDI�(BTFYQPTJUJPOFO�JN�BJS�MJRVJE�4ZTUFN�WPSBVTTFU[FO�

%FOOPDI�XFSEFO� [XFJ� &GGFLUF� JO� EFO� &SHFCOJTTFO� EFVUMJDI� EJF� VOUFS� EFO� HFOBOOUFO
7PSCFIBMUFO�CFTQSPDIFO�XFSEFO�TPMMFO�
/BDI� &YQPTJUJPOFO� HFHFO� 0[PO� XVSEF� CFJ� EFS� 6OUFSTVDIVOH� WPO� -L����;FMMFO� FJOF
7FSSJOHFSVOH�EFT�(FIBMUFT� BO� SFEV[JFSUFN�(MVUBUIJPO� BO�"51�VOE� FJOF�7FSSJOHFSVOH
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EFT� "51�"%1�7FSI»MUOJTTFT� HFGVOEFO�� %BT� 7FSI»MUOJT� WPO� PYJEJFSUFN� [V� SFEV[JFSUFN
(MVUBUIJPO� GJFM� KFEPDI� OJDIU� EFNFOUTQSFDIFOE� TPOEFSO� TUJFH� CJT� BVG� DB�� ������ EFS
,POUSPMMF� OBDI� �TUÓOEJHFS� &YQPTJUJPO� HFHFO� ����QQC� 0[PO� BO�� %JFTFS� &GGFLU� XVSEF
OJDIU�OBDI�&YQPTJUJPOFO�HFHFO�4UJDLTUPGGEJPYJE�CFPCBDIUFU��&S�TUFIU�JO�³CFSFJOTUJNNVOH
EFS�IÍIFSFO�PYJEBUJWFO�8JSLVOH�BVG�EJF�;FMMFO�EVSDI�0[PO�HFHFOÓCFS�4UJDLTUPGGEJPYJE�
/BDI� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE� IJOHFHFO� XBS� JO� BMMFO� &YQFSJNFOUFO� CFJN
;FMMTZTUFN� -L���� VOE� CFJN� ;FMMTZTUFN� )'#&� EFS� "51�(FIBMU� VOE�PEFS� EBT� "51�"%1�
7FSI»MUOJT� HFHFOÓCFS� EFS� ,POUSPMMF� FSIÍIU�� *N� ;FMMTZTUFN� )'#&� TUJFH� EBT� "51�"%1�
7FSI»MUOJT� JN� EVSDIHFGÓISUFO� &JO[FMFYQFSJNFOU� OBDI� &YQPTJUJPO� HFHFO� ���QQC
4UJDLTUPGGEJPYJE�BVG�DB��������EFS�,POUSPMMF��%JFTFS�&GGFLU�XJFEFSVN�XVSEF�OJDIU�OBDI
0[POFYQPTJUJPOFO� HFGVOEFO�� *O� FJOFS� BOEFSFO� "SCFJU� XVSEF� EJF� 8JSLVOH� WPO
4UJDLTUPGGEJPYJE� BVG� "MWFPMBS�.BLSPQIBHFO� VOUFSTVDIU� 	8BMMBFSU� FU� BM�� ����
�� %PSU
XVSEF�OBDI�&YQPTJUJPO�HFHFO�EBT�(BT�JN�,PO[FOUSBUJPOTCFSFJDI�WPO�����������QQC�GÓS
���4UVOEFO� FCFOGBMMT� FJOF� EFVUMJDIF� &SIÍIVOH� EFT� [FMMVM»SFO� "51�(FIBMUT� BVG� CJT� [V
������EFS�,POUSPMMF�HFGVOEFO�

�������� 7FSHMFJDI�[XJTDIFO�H»OHJHFN�BJS�MJRVJE�&YQPTJUJPOTTZTUFN�VOE�OFV�FOUXJDLFMUFN�"VGCBV

"VGHSVOE� EFS� 7FSTDIJFEFOIFJU� EFS� FJOHFTFU[UFO� ;FMMTZTUFNF� VOE� EFS� BOBMZTJFSUFO
1BSBNFUFS� LÍOOFO� EJF� &YQPTJUJPOTTZTUFNF� �� VOE� �� OVS� VOUFS� EFN� (FTJDIUTQVOLU� EFS
%FUFLUJFSCBSLFJU�FJOFS�CJPMPHJTDIFO�8JSLVOH�JO�"CI»OHJHLFJU�WPO�EFS�(BTLPO[FOUSBUJPO
CFJ�&YQPTJUJPOFO�HFHFO�0[PO�VOE�4UJDLTUPGGEJPYJE�WFSHMJDIFO�XFSEFO�
%JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE� JO� 4ZTUFN� �� 	WHM�� "CC�� ���

[FJHUFO�EB¶�EPSU�CFJ�FJOFS�&YQPTJUJPOT[FJU�WPO���4UVOEFO�HFHFO����QQC�4UJDLTUPGGEJPYJE
LFJOF� VOE� HFHFO� ����QQC� 4UJDLTUPGGEJPYJE� FJOEFVUJH� WPO� EFS� 3FJOMVGUFYQPTJUJPO
VOUFSTDIFJECBSF�&SHFCOJTTF�FSIBMUFO�XVSEFO��%JF�&YQPTJUJPO�HFHFO�����QQC�4UJDLTUPGG�
EJPYJE� IJOHFHFO� MJFGFSUF� FJO� OJDIU� FJOEFVUJH� JOUFSQSFUJFSCBSFT� 3FTVMUBU�� #FVSUFJMU� OBDI
EFN�%/"�(FIBMU�EFN�5FUSB[PMJVNTBM[VNTBU[�	845��
�VOE�EFS�"LUJWJU»U�VOTQF[JGJTDIFS
&TUFSBTFO� MBHFO� EJF� &SHFCOJTTF� JN� 4DIXBOLVOHTCFSFJDI� EFS� 3FJOMVGUFYQPTJUJPOFO�� %JF
-%)�'SFJTFU[VOH�VOE�EFS�#SE6�&JOCBV�IJOHFHFO�EFVUFUFO�FJOFO�IÍIFSFO�7JUBMJU»UTWFSMVTU
BMT�OBDI�&YQPTJUJPOFO�HFHFO�3FJOMVGU�BO��&T�JTU�[V�WFSNVUFO�EB¶�EJFT�HFOBV�EFS�#FSFJDI
JTU� JO�XFMDIFN�EJF�%FUFLUJFSCBSLFJU� EFS� UPYJTDIFO�8JSLVOH� JO� EJFTFN� FYQFSJNFOUFMMFO
"VGCBV�CFHJOOU��&JOEFVUJH�JO�EJFTFS�)JOTJDIU�TJOE�EJF�&SHFCOJTTF�EFS�&YQPTJUJPOFO�HFHFO
0[PO� 	WHM�� "CC�� ���
�� 4JF� MBTTFO� FJOF� TUBSL� UPYJTDIF� 8JSLVOH� CFSFJUT� EFS� LMFJOTUFO
FJOHFTFU[UFO�,PO[FOUSBUJPO�WPO�����QQC�0[PO�FSLFOOFO�
%JFTF� %BUFO� [VHSVOEF� MFHFOE� FSHFCFO� TJDI� EBNJU� EJF� 4FOTJUJWJU»UTHSFO[FO� GÓS
4UJDLTUPGGEJPYJE� CFJ� ����QQC� VOE� GÓS� 0[PO� CFJ� �� ���� QQC� KFXFJMT� OBDI� �TUÓOEJHFS
&YQPTJUJPO�
*N� 4ZTUFN� �� FSHBCFO� &YQPTJUJPOFO� HFHFO� 0[PO� JO� FJOFS� ,PO[FOUSBUJPO� WPO� ����QQC
CFSFJUT� OBDI� �TUÓOEJHFS� &YQPTJUJPO� WPO� EFS� 3FJOMVGU�&YQPTJUJPO� VOUFSTDIFJECBSF�8FSUF
CF[ÓHMJDI� EFT� 1BSBNFUFST� 5FUSB[PMJVNTBM[VNTBU[� 	WHM�� "CC�� �����
�� /BDI� �TUÓOEJHFS
&YQPTJUJPO� HFHFO� ����QQC� 0[PO� XVSEFO� ����� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� EFS
3FJOMVGULPOUSPMMF�HFGVOEFO�	WHM��"CC�������
��%JFT�FOUTQSJDIU�JO�FUXB�EFS�8JSLVOH�EJF�JO
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4ZTUFN���OBDI�EFS�&YQPTJUJPO�EFS�;FMMFO�HFHFO�����QQC�0[PO�GÓS���4UVOEFO�HFGVOEFO
XVSEF�	WHM��"CC�����
�
&JO� »IOMJDIFT� #JME� FSHJCU� EFS� 7FSHMFJDI� EFS� &YQPTJUJPOFO� HFHFO� 4UJDLTUPGGEJPYJE�� *O
4ZTUFN���LPOOUF�EJF�8JSLVOH�WPO�����QQC�/0��OBDI��TUÓOEJHFS�&YQPTJUJPO�FJOEFVUJH
WPO� EFSKFOJHFO� EFS� 3FJOMVGU�&YQPTJUJPO� VOUFSTDIJFEFO� XFSEFO�� )JOHFHFO� XBS� EJFT� JO
4ZTUFN���FSTU�OBDI��TUÓOEJHFS�&YQPTJUJPO�HFHFO�����QQC�4UJDLTUPGGEJPYJE�NÍHMJDI�
%BNJU�XVSEF�CFJN�³CFSHBOH�WPO�4ZTUFN���[V�4ZTUFN���FJOF�EFVUMJDIF�4UFJHFSVOH�EFS
4FOTJUJWJU»U�EFT� 5FTUTZTUFNT�FSIBMUFO��%JFTF�XJSE�FCFOGBMMT�EVSDI�EJF�CFSFJUT�EJTLVUJFSUF
EFVUMJDIFSF�8JSLVOH�EFS�3FJOMVGUFYQPTJUJPO�JN�4ZTUFN���CFTU»UJHU�	WHM��,BQJUFM��������
�
%BT�HFX»IMUF�4USÍNVOHTNPEFMM�EBT�FJOFO�,POUBLU�EFS�;FMMFO�NJU�EFN�(BT�OVS�EVSDI
7FSXJSCFMVOHT�� VOE� %JGGVTJPOTQSP[FTTF� VOE� OJDIU� EVSDI� EJSFLUF� "OTUSÍNVOH� WPSTJFIU
	WHM��,BQJUFM��������
�XJSE�EBIFS�BMT�HFFJHOFUFT�,PO[FQU�CFXFSUFU�

������ ;VH»OHMJDILFJU�EFS�6OUFSTVDIVOH�LPNQMFYFS�BUNPTQI»SJTDIFS
(BTNJTDIVOHFO

*O� EFO� FJOGÓISFOEFO� &YQFSJNFOUFO� VOUFS� 7FSXFOEVOH� EFT� H»OHJHFO� ,PO[FQUFT� [VS
BJS�MJRVJE�&YQPTJUJPO� FVLBSZPOUJTDIFS� ;FMMFO� XBSFO� &YQPTJUJPOFO� HFHFO� LPNQMFYF
(BTHFNJTDIF�NJU�1FSPYZBDFUZM�/JUSBU�VOE�,PIMFOXBTTFSTUPGGFO�EVSDIHFGÓISU�XPSEFO�

1FSPYZBDFUZM�/JUSBU�JTU�FJO�4UPGG�EFS� JO�EJF�1SP[FTTF�EFS�QIPUPDIFNJTDIFO�"MUFSVOH�WPO
,PIMFOXBTTFSTUPGGNJTDIVOHFO�XJF�TJF�BVDI�CFJ�"VUPBCHBTFO�WPSLPNNFO� JOWPMWJFSU� JTU
	"ULJOTPO�FU�BM��������4UFQIFOT�FU�BM������
��%JF�UPYJTDIFO�&JHFOTDIBGUFO�EJFTFT�4UPGGFT
XVSEFO� GÓS� 1GMBO[FO� 	5BZMPS� ����
� 4VMGIZESZM�IBMUJHF� ;FMMCFTUBOEUFJMF� 	.VEE� �����
.VEE�FU�BM��������.VEE�FU�BM������
�VOE�JO�WJWP�NJU�3BUUFO�VOE�.»VTFO�	$BNQCFMM�FU
BM��������$BNQCFMM�FU�BM��������,SVZTTF�FU�BM��������1FBL�FU�BM������
�VOE�IVNBOFO
1SPCBOEFO� 	%SFDITMFS�1BSLT� ������%SFDITMFS�1BSLT� FU� BM�� ������%SFDITMFS�1BSLT� FU� BM�
����
�VOUFSTVDIU��%JF� 4UVEJFO�CFMFHFO�EB¶�1FSPYZBDFUZM�/JUSBU� FJOF� UPYJTDIF�8JSLVOH
BVG�FVLBSZPOUJTDIF�;FMMFO�BVTÓCU�EFSFO�4U»SLF�BCI»OHJH�WPN�CJPMPHJTDIFO�5FTUTZTUFN
	3BUUF�.BVT� PEFS� IVNBO
� VOE� /FCFOCFTUBOEUFJMFO� EFS� &YQPTJUJPOTBUNPTQI»SF
	4UJDLTUPGGEJPYJE�0[PO
�JTU�
%JF�EVSDIHFGÓISUFO�&JO[FMFYQFSJNFOUF�[VS�&YQPTJUJPO�HFHFO�(BTNJTDIVOHFO�NJU�1"/�JO
,PO[FOUSBUJPOFO� WPO����VOE����QQC� 	WHM��,BQJUFM� �����
� [FJHFO�EB¶�EJF� 5PYJ[JU»U�EFT
4UPGGFT�LPO[FOUSBUJPOTBCI»OHJH�NJU�EFN�5FTUTZTUFN�OBDIXFJTCBS�JTU�

,PIMFOXBTTFSTUPGGF� XVSEFO� JO� ;VTBNNFOTFU[VOHFO� FJOHFTFU[U� EJF� CFJ� EFS
QIPUPMZUJTDIFO�3FBLUJPO�EVSDI� &JOTBU[� EFT� 4POOFO�4JNVMBUPST� VOE� ;VTBU[� WPO�/0�� BMT
3BEJLBM�4UBSUFS�[V�FJOFS�EFN�1IPUP�4NPH�»IOMJDIFO�&YQPTJUJPOTBUNPTQI»SF�GÓISUFO��%JF
EBCFJ�JO�EFS�4NPHLBNNFS�BOBMZTJFSUFO�,PO[FOUSBUJPOFO�EFS�,PNQPOFOUFO�MBHFO�BO�EFS
PCFSFO�(SFO[F�VNXFMUSFMFWBOUFS�,PO[FOUSBUJPOFO�
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%JF�&SHFCOJTTF�EFS�JN�4ZTUFN���EVSDIHFGÓISUFO�&YQPTJUJPOFO�HFHFO�,PIMFOXBTTFSTUPGG�
HFNJTDIF�OBDI�EFO�EVSDI�#FTUSBIMVOH�VOE�/0��;VTBU[�FJOHFMFJUFUFO�QIPUPDIFNJTDIFO
6NTFU[VOHFO� CFMFHFO� FJOF� EFVUMJDIF� ;VOBINF� EFS� 5PYJ[JU»U� EFS� (BTNJTDIVOHFO� 	WHM�
,BQJUFM� �����
�� %JFT� FOUTQSJDIU� EFO� EBSJO� JO� IÍIFSFS� ,PO[FOUSBUJPO� BMT� JO� EFS
VOCFTUSBIMUFO�.JTDIVOH�WPSMJFHFOEFO�4VCTUBO[FO�XJF�0[PO�VOE�1"/��%JF�.FTTVOHFO
EPLVNFOUJFSFO� EBNJU� EB¶� EFS� CJPMPHJTDIF� &GGFLU� BVDI� TPMDIFS� 1SP[FTTF� NJU� EFN
CJPMPHJTDIFO�5FTUTZTUFN�FSGB¶CBS�JTU�

'ÓS� 4ZTUFN� �� LPOOUF� KFEPDI� JN� 7FSHMFJDI� [V� 4ZTUFN� �� FJOF� IÍIFSF� 4FOTJUJWJU»U
OBDIHFXJFTFO�XFSEFO�	WHM��,BQJUFM��������
��*N�;VTBNNFOIBOH�NJU�EJFTFO�&SHFCOJTTFO
M»¶U� TJDI� EBIFS� GPMHFSO� EB¶� BVDI� EJF� 6OUFSTVDIVOH� EFS� CJPMPHJTDIFO� 8JSLVOH
LPNQMFYFS� (BTNJTDIVOHFO� JO� VNXFMUSFMFWBOUFO� ,PO[FOUSBUJPOFO� NJU� EFN� JO� EJFTFS
"SCFJU�OFV�FUBCMJFSUFO�4ZTUFN�	4ZTUFN��
�FSGPMHSFJDI�NÍHMJDI�JTU�

������ &YQPTJUJPOFO�HFHFO�BUNPTQI»SJTDIF�(BTF�JO�WJUSP��4DIMV¶GPMHFSVOH

%JF� &SHFCOJTTF� TUFMMFO� EBT� 7FSI»MUOJT� EFS� (SÍ¶F� EFT� &YQPTJUJPOTHBTGMVTTFT� [V� EFS
#FGFVDIUVOH�EFS� ;FMMFO� WPO�EFS�6OUFSTFJUF�EVSDI�EJF�.FNCSBO�BMT� EBT� FOUTDIFJEFOEF
(MFJDIHFXJDIU� GÓS� EFO� &YQPTJUJPOTWFSMBVG� IFSBVT�� %JF� 7JUBMJU»U� EFS� ;FMMFO� VOE� EJF
4FOTJUJWJU»U� EFT� HFTBNUFO� 5FTUTZTUFNT�XFSEFO�XFTFOUMJDI� EBEVSDI� HFQS»HU�� %VSDI� EJF
.ÍHMJDILFJU� JO�EFS�OFV�FOUXJDLFMUFO�"QQBSBUVS�&JOGMV¶�BVG�CFJEF�'BLUPSFO�OFINFO�[V
LÍOOFO� LÍOOFO� EJF� FYQFSJNFOUFMMFO� #FEJOHVOHFO� EJFTCF[ÓHMJDI� FOUTQSFDIFOE� EFS
'SBHFTUFMMVOH�BCHFTUJNNU�XFSEFO�

*O�TVNNB�MBTTFO�EJF�&SHFCOJTTF�EFS�&YQPTJUJPOTFYQFSJNFOUF�HFHFO�BUNPTQI»SJTDIF�(BTF
JO� WJUSP� EJF� FSGPMHSFJDIF� 6NTFU[VOH� EFT� UIFPSFUJTDIFO� ,PO[FQUFT� FSLFOOFO�� &T�XVSEF
HSVOET»U[MJDI� NJU� (BTFO� HFBSCFJUFU� EJF� IJOTJDIUMJDI� JISFS� SFMBUJWFO� 'FVDIUF� VOE� JISFT
,PIMFOEJPYJE�(FIBMUFT� EFS� 6NHFCVOHTBUNPTQI»SF� FOUTQSBDIFO�� 5SPU[� EJFTFS
#FEJOHVOHFO� LPOOUFO� ;FMMFO� GÓS� [XFJ� 4UVOEFO� CFJ� HVUFN� 7JUBMJU»UTFSIBMU� FYQPOJFSU
XFSEFO�� %JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� 0[PO� VOE� 4UJDLTUPGGEJPYJE� MBTTFO
FSLFOOFO� EB¶� EJF� 4FOTJUJWJU»U� EFT� 4ZTUFNT� [VS�%FUFLUJPO� CJPMPHJTDIFS�8JSLVOHFO� WPO
(BTFO� TFIS� IPDI� VOE� BVTSFJDIFOE� GÓS� EJF� 6OUFSTVDIVOH� VNXFMUSFMFWBOUFS
,PO[FOUSBUJPOFO� JTU�� %FS� 7FSHMFJDI� NJU� EFO� EVSDIHFGÓISUFO� &YQFSJNFOUFO� OBDI



%JTLVTTJPO���

LPOWFOUJPOFMMFN�&YQPTJUJPOTLPO[FQU� M»¶U�EBSBVG�TDIMJF¶FO�EB¶�BVDI�EJF�6OUFSTVDIVOH
LPNQMFYFS�(BTNJTDIVOHFO�NJU�EFN�4ZTUFN�FSGPMHSFJDI�NÍHMJDI�JTU��%JF�3FQSPEV[JFSLFJU
EFT� 4ZTUFNT� XBS� OJDIU� TDIMFDIUFS� BMT� EJFKFOJHF� EJF� JO� &YQFSJNFOUFO� NJU
.PEFMMTVCTUBO[FO�FSIBMUFO�XPSEFO�XBS��%JF�6OUFSTVDIVOH�BOEFSFS�&OEQVOLUF�BMT�EFT
;FMM[BIM�(FIBMUFT� VOE� EFT� 5FUSB[PMJVNTBM[VNTBU[FT� MJFGFSUF� )JOXFJTF� EBSBVG� EB¶
TVCTUBO[TQF[JGJTDIF� 8JSLVOHFO� EFUFLUJFSCBS� TJOE�� %BNJU� XVSEF� EJF� ;JFMTFU[VOH
WPMMTU»OEJH�FSGÓMMU�
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�� 4DIMV¶GPMHFSVOHFO�VOE�"VTCMJDL

;VS� &UBCMJFSVOH� FJOFT� 4ZTUFNT� GÓS� EJF� 6OUFSTVDIVOH� BUNPTQI»SJTDIFS� (BTF� JO� WJUSP
XVSEFO�EJF�ESFJ�"TQFLUF�	�
�;FMMLVMUVSTZTUFN�	�
�&YQPTJUJPOTTZTUFN�VOE�	�
�CJPDIFNJTDIF
"OBMZUJL� TDIXFSQVOLUN»¶JH� CFBSCFJUFU�� %JF� "VGUFJMVOH� HFTUBUUFUF� EJF� &UBCMJFSVOH� VOE
$IBSBLUFSJTJFSVOH�EFS�&JO[FMLPNQPOFOUFO�EJF�MFU[UMJDI�[VS�FSGPMHSFJDIFO�6NTFU[VOH�EFT
,PO[FQUFT�[VTBNNFOHFGÓISU�XFSEFO�LPOOUFO�

%FS� &JOTBU[� FJOFT� *OEJLBUPS[FMMTZTUFNT� GÓISUF� [V� EFO� FSXÓOTDIUFO� 3FTVMUBUFO�� #FJ
WPSIBOEFOFS� 0SHBO�� VOE� 4QF[JFTSFMFWBO[� EFT� ;FMMTZTUFNT� LPOOUFO� &YQFSJNFOUF� NJU
IPIFS� 3FQSPEV[JFSCBSLFJU� EVSDIHFGÓISU� XFSEFO�� &GGFLUF� BVG� HSVOEMFHFOEF� [FMMVM»SF
'VOLUJPOFO� CF[ÓHMJDI� EFS� 7JUBMJU»U� EFT� &OFSHJFTUPGGXFDITFMT� VOE� 3FBLUJPOFO� JO
;VTBNNFOIBOH� NJU� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� LPOOUFO� TJDIFS� EFUFLUJFSU� XFSEFO
VOE� XBSFO� TJOOWPMM� [V� JOUFSQSFUJFSFO�� *O� EFO� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO
LPOOUFO�TVCTUBO[TQF[JGJTDIF�TPXJF�[FJU��VOE�LPO[FOUSBUJPOTBCI»OHJHF�&GGFLUF�FSNJUUFMU
XFSEFO�� /BDI� *OEVLUJPO� PYJEBUJWFS� 4DI»EFO� JN� TVCUPYJTDIFO� #FSFJDI� EVSDI
.PEFMMTVCTUBO[FO� LPOOUF� EJF� "LUJWJFSVOH� BOUJPYJEBUJWFS� [FMMVM»SFS� .FDIBOJTNFO
CFPCBDIUFU� XFSEFO�� *N� ;VTBNNFOIBOH� EFS� EBEVSDI� CFMFHUFO� 4FOTJUJWJU»U� EFS� ;FMMFO
HFHFO� PYJEBUJW� XJSLTBNF� 4VCTUBO[FO� VOE� EFS� .ÍHMJDILFJU� EBT� ;FMMTZTUFN� VOUFS
BJS�MJRVJE�#FEJOHVOHFO�BVG�NJLSPQPSÍTFO�.FNCSBOFO�[V�LVMUJWJFSFO�FSXJFT�FT�TJDI� GÓS
EFO�&JOTBU[�[VS�6OUFSTVDIVOH�BUNPTQI»SJTDIFS�(BTF�BMT�»V¶FSTU�HFFJHOFU�

%JF� &SHFCOJTTF� EFS� &YQPTJUJPOFO� HFHFO� .PEFMMTVCTUBO[FO� [FJHUFO� EB¶� EJF
6OUFSTVDIVOH�WPO�&OEQVOLUFO�BVT�FJOFN�[VTBNNFOI»OHFOEFO�3FBLUJPOTNPEFMM�BVDI
JO� TPMDIFO� XJF� EFO� EVSDIHFGÓISUFO� TDSFFOJOHBSUJHFO� &YQFSJNFOUFO� FJO� TJOOWPMMFS
FYQFSJNFOUFMMFS� "OTBU[� JTU�� 5SPU[� VOBVGXFOEJHFS� [FJU�� VOE� NBUFSJBMTQBSFOEFS
"OBMZTFNFUIPEFO� XBSFO� 6OUFSTVDIVOHFO� NÍHMJDI� EJF� GÓS� BMMF� ESFJ� FJOHFTFU[UFO
4VCTUBO[FO� FJOEFVUJH� VOUFSTDIJFEMJDIF� [FMMVM»SF� 3FBLUJPOFO� FSLFOOFO� MJF¶FO�� %BNJU
XVSEF� FCFOGBMMT� EJF� IPIF� 3FMFWBO[� EFT� BVTHFX»IMUFO� 3FBLUJPOT[VTBNNFOIBOHT� NJU
4DIXFSQVOLU� BVG� EFO� 3FBLUJPOFO� EFT� (MVUBUIJPO�3FEPY�;ZLMVT� GÓS� EJF� 5PYJLPMPHJF
EFSBSUJHFS� &YQPTJUJPOFO� OBDIHFXJFTFO�� %JF� %PTJFSVOH� JN� TVCUPYJTDIFO� #FSFJDI� FSXJFT
TJDI� EBCFJ� BMT� XFTFOUMJDIFT� ,SJUFSJVN� GÓS� EJF� FSGPMHSFJDIF� %VSDIGÓISVOH� TPMDIFS



���

6OUFSTVDIVOHFO�� %JFTFS� 6NTUBOE� M»¶U� EBT� .PEFMM� BMT� CFTPOEFST� HFFJHOFU� GÓS� EJF
6OUFSTVDIVOH�WPO�VNXFMUSFMFWBOUFO�"UNPTQI»SFO�FSTDIFJOFO�EB�EPSU�NJU�TFIS�LMFJOFO
,PO[FOUSBUJPOFO� CJPMPHJTDI� BLUJWFS� (BTF� VOE� TPNJU� FIFS� NJU� TVCUPYJTDIFO� [FMMVM»SFO
&SFJHOJTTFO�[V�SFDIOFO�JTU��*O�EFO�EVSDIHFGÓISUFO�.PEFMMFYQPTJUJPOFO�USFUFO�CFTPOEFST
EJF� &OEQVOLUF� (MVUBUIJPO�(FIBMU� "%1�"51�(FIBMU� VOE� EJF� "LUJWJU»UFO� EFS� &O[ZNF
(MVUBUIJPO�1FSPYJEBTF� (MVUBUIJPO�3FEVLUBTF� VOE� 4VQFSPYJE�%JTNVUBTF� EVSDI
BVTTBHFLS»GUJHF� &SHFCOJTTF� OBDI� LVS[FS� &YQPTJUJPOT[FJU� CFJ� OJFESJHFO� 4VCTUBO[�
LPO[FOUSBUJPOFO�IFSWPS��%JFT�M»¶U�TJF�[VS�$IBSBLUFSJTJFSVOH�FJOFS�4VCTUBO[XJSLVOH�VOUFS
7FSXFOEVOH�EFT�FUBCMJFSUFO�5FTUTZTUFNT�CFTPOEFST�HFFJHOFU� FSTDIFJOFO�� ;VN�;XFDLF
FJOFT� 4VCTUBO[TDSFFOJOHT� VOE� EFS�6OUFSTVDIVOH� EFS� 7JUBMJU»U� EFS� ;FMMFO� TPXPIM� VOUFS
BJS�MJRVJE�� BMT� BVDI� VOUFS� TVCNFST�#FEJOHVOHFO� FSXJFT� TJDI� EJF� 6OUFSTVDIVOH� EFS
,PNCJOBUJPO� BVT� 5FUSB[PMJVNTBM[VNTBU[� VOE� %/"�(FIBMU� PEFS� EFS� FMFLUSPOJTDIFO
;FMM[BIMRVBOUJGJ[JFSVOH�BMT�TFIS�[VWFSM»TTJHF�VOE�TFOTJUJWF�.FUIPEF�

&YQPTJUJPOFO� HFHFO� 3FJOMVGU� 0[PO� VOE� 4UJDLTUPGGEJPYJE� JN� OFV� FUBCMJFSUFO
&YQPTJUJPOTTZTUFN� CFMFHUFO� EFO� HSP¶FO� &JOGMV¶� EFS� 1BSBNFUFS� (BTTUSPN� VOE
'MÓTTJHLFJUTTDIJDIU� ÓCFS� EFO� ;FMMFO� GÓS� EFO� &YQPTJUJPOTWFSMBVG�� %FS� .FEJVNTUBOE
BV¶FSIBMC�EFT�5SBOTXFMMT�BMT�SFHVMBUPSJTDIF�(SÍ¶F�GÓS�EJF�%JDLF�EFT�.FEJVNMBZFST�ÓCFS
EFO�;FMMFO�TUFMMUF�TJDI�BMT�XFTFOUMJDIFT�,SJUFSJVN�GÓS�EJF�4FOTJUJWJU»U�EFT�4ZTUFNT�IFSBVT�
8»ISFOE�HSVOET»U[MJDI�EFS�&JOGMV¶�EFS�4DIJDIUEJDLF�ÓCFS�EFO�;FMMFO�FJO�CFLBOOUFS�VOE
EVSDI�FYQFSJNFOUFMMF�XJF� UIFPSFUJTDIF�%BUFO�HVU�HFTUÓU[UFS� &GGFLU� JTU�XBS� FJOF�EFSBSU
EFVUMJDIF� #FFJOGMVTTVOH� EFTTFMCFO� EVSDI� EFO� »V¶FSFO� .FEJVNTUBOE� FJO� CJTIFS� OJDIU
FSLBOOUFT� 1I»OPNFO�� (FSBEF� EJF� .ÍHMJDILFJU� EJFTFO� FJOGMV¶HFCFOEFO� 1BSBNFUFS� JO
EFN� FUBCMJFSUFO� "VGCBV� JO� FJOFN� HSP¶FO� #FSFJDI� FJOTUFMMFO� [V� LÍOOFO� FSÍGGOFU� EJF
QSBLUJTDIF� .ÍHMJDILFJU� FJOF� "OQBTTVOH� EFS� 4FOTJUJWJU»U� EFT� 4ZTUFNT� BO� EJF� UPYJTDIF
8JSLVOH� EFT� [V� VOUFSTVDIFOEFO� (BTFT� WPS[VOFINFO�� +F� OBDI� 'SBHFTUFMMVOH� EFS
6OUFSTVDIVOH� LBOO� FIFS� EJF� 7JUBMJU»U� EFS� ;FMMFO� PEFS� EJF� 4FOTJUJWJU»U� EFT� 4ZTUFNT
HFGÍSEFSU� XFSEFO�� *N� ;VTBNNFOIBOH� EFS� &SHFCOJTTF� BVT� EFO� NJU� EFN� 4ZTUFN
EVSDIHFGÓISUFO� &YQPTJUJPOFO� CFTPOEFST� HFHFO� 0[PO� 	�
� NJU� -JUFSBUVSEBUFO� 	�
� NJU
&SHFCOJTTFO� BVT� &YQPTJUJPOFO� OBDI� EFN� LPOWFOUJPOFMMFO� ,PO[FQU� VOE� 	�
� NJU� EFS
#FEJOHVOH�FJOFS�TVCUPYJTDIFO�&YQPTJUJPO�GÓS�NFDIBOJTUJTDIF�6OUFSTVDIVOHFO�TUFMMU�TJDI
EJF� IJFS� FSSFJDIUF� 4FOTJUJWJU»U� BMT� NFIS� BMT� BVTSFJDIFOE� EBS�� 4P� MJF¶FO� EJF� &SHFCOJTTF
FSLFOOFO� EB¶� CFSFJUT� FJOF� ��NJOÓUJHF� &YQPTJUJPO� HFHFO� ����QQC� 0[PO� FJOF� TUBSL
UPYJTDIF�8JSLVOH�BVG�EBT�CJPMPHJTDIF�*OEJLBUPSTZTUFN�IBUUF��%JF�4FOTJUJWJU»U�EFT�4ZTUFNT
LÍOOUF� EBIFS� GÓS� FJOF� TPMDIF� 6OUFSTVDIVOH� EVSDI� &SIÍIVOH� EFT� .FEJVNTQJFHFMT
FJOHFTDIS»OLU� XFSEFO� VN� EVSDI� FJOF� TVCUPYJTDIF� %PTJFSVOH� EJF� #FEJOHVOHFO� GÓS
NFDIBOJTUJTDIF�6OUFSTVDIVOHFO�[V�TDIBGGFO�

%JF� &SHFCOJTTF� EJFTFS�"SCFJU� MBTTFO�XFJUFSIJO� FSLFOOFO� EVSDI�XFMDIF� 7BSJBUJPOFO� EJF
VOJWFSTFMMF�&JOTFU[CBSLFJU�EFT�4ZTUFNT�FSXFJUFSU�XFSEFO�LÍOOUF�
%JF� NJU� EFN� ;FMMTZTUFN� )'#&� FSGPMHSFJDI� EVSDIHFGÓISUFO� &YQFSJNFOUF� MBTTFO� EBSBVG
TDIMJF¶FO� EB¶� EJF� GÓS� -L����;FMMFO� FUBCMJFSUFO� #FEJOHVOHFO� LFJOF� TJOE� EJF� OVS� FJOF
"SCFJU� NJU� EJFTFN� ;FMMTZTUFN� [VMBTTFO�� %FS� &JOTBU[� FJOFT� JN� 3BINFO� UPYJLPMPHJTDIFS
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6OUFSTVDIVOHFO� XFJUFS� WFSCSFJUFUFO� ;FMMTZTUFNT� MJF¶F� EFO� EJSFLUFO� 7FSHMFJDI� EFS
&YQPTJUJPOFO� NJU� &SHFCOJTTFO� BVT� BOEFSFO� 4UVEJFO� [V� VOE� LÍOOUF� EBIFS� BVT� EFN
;VTBNNFOIBOH�EJFTFS�%BUFO�EBT�7FSTU»OEOJT�VOE�EJF�*OUFSQSFUJFSCBSLFJU�EFS�&SHFCOJTTF
GÍSEFSO��&JO�³CFSHBOH�[VS�7FSXFOEVOH�FJOFT�XFJUFSFO�;FMMTZTUFNT�TPMMUF�EBIFS�FCFOTP
NÍHMJDI�TFJO��%JF�&SHFCOJTTF�BVT�.PEFMMFYQPTJUJPOFO�[FJHFO�JO�EJFTFN�;VTBNNFOIBOH
EB¶�EJF�3FQSPEV[JFSCBSLFJU�EBCFJ�FJO�XFTFOUMJDIFT�"VTXBIMLSJUFSJVN�GÓS�EBT�;FMMTZTUFN
TFJO�NV¶�FJOF�7PSBVTTFU[VOH�EJF�EVSDI�;FMMJOJFO�BVTSFJDIFOE�HFX»ISMFJTUFU�XJSE��%FS
HSP¶F�&JOGMV¶�EFS�'MÓTTJHLFJUTÓCFSTDIJDIUVOH�EFS�;FMMFO�BVG�7JUBMJU»U�VOE�EJF�CJPMPHJTDIF
8JSLVOH�EFT�(BTFT�TPMMUF�IJFS� JOTCFTPOEFSF�CFSÓDLTJDIUJHU�XFSEFO��&T� JTU�EFOLCBS�FJO
;FMMTZTUFN� FJO[VTFU[FO� EB¶� [VS� 4VSGBDUBOU�4ZOUIFTF� CFG»IJHU� JTU�� "MT� BMUFSOBUJWF
4USBUFHJF� IJFS[V� LÍOOUF� EJF� "VGCSJOHVOH� FJOFS� EFGJOJFSUFO� 4DIJDIU� &-'� .VDVT� PEFS
4VSGBDUBOU�WFSGPMHU�XFSEFO�

%JF� 6OUFSTVDIVOH� TQF[JFMM� EFT� (MVUBUIJPO�(FIBMUFT� VOE� EFT� "51�(FIBMUFT� JO
&YQPTJUJPOFO� HFHFO� ;JHBSFUUFOSBVDILPOEFOTBU� MJF¶� FSLFOOFO� EB¶� EFVUMJDIF
7FS»OEFSVOHFO� JN� [FMMVM»SFO� 4UPGGXFDITFM� CFSFJUT� OBDI� &YQPTJUJPOT[FJUFO� WPO�XFOJHFS
BMT� ���� .JOVUFO� FJOUSFUFO�� &T� JTU� EBIFS� NJU� &GGFLUFO� TDIPO� X»ISFOE� EFS� &YQPTJUJPO
HFHFO�BUNPTQI»SJTDIF�(BTF� JOOFSIBMC�FJOFT�;FJUSBVNFT�WPO���4UVOEFO�[V�SFDIOFO�TP
EB¶�EFSFO�%FUFLUJPO�EJF�4FOTJUJWJU»U�EFT�4ZTUFNT�XFJUFSIJO�FSIÍIFO�XÓSEF��%JF�"OBMZUJL
NÓ¶UF� EB[V� JO� TJUV� X»ISFOE� EFS� &YQPTJUJPOTQIBTF� TUBUUGJOEFO�� "MT� &OEQVOLUF� CJFUFO
TJDI�EB[V�JOUSB[FMMVM»SF�1BSBNFUFS�BO�EFSFO�3FMFWBO[�JO�;VTBNNFOIBOH�NJU�PYJEBUJWFO
7FS»OEFSVOHFO� FJOEFVUJH� CFMFHU� JTU� VOE� EJF� EVSDI� PQUJTDIF� .F¶WFSGBISFO� BOBMZTJFSU
XFSEFO�LÍOOFO��%FOLCBS�TJOE�IJFS�6OUFSTVDIVOHFO�[VN�JOUSB[FMMVM»SFO�$B���)BVTIBMU
EFN� JOUSB[FMMVM»SFO� Q)�8FSU� EFN� .JUPDIPOESJFOQPUFOUJBM� VOE� EFS� /BDIXFJT
JOUSB[FMMVM»SFS� 3BEJLBMF�� %JFTF� &OEQVOLUF� TJOE� NJU� WFSTDIJFEFOFO� 'MVPSPQIPSFO
BOBMZTJFSCBS�� &JOF� NJOJBUVSJTJFSUF� "OBMZTFFJOSJDIUVOH� [��#�� VOUFS� /VU[VOH� EFS
-JDIUMFJUFSUFDIOJL�NÓ¶UF�EB[V�JO�EFO�&YQFSJNFOUBMBVGCBV�JOUFHSJFSU�XFSEFO�

%FS�FYQFSJNFOUFMMF�"VGCBV� JO�EFS�IJFS� SFBMJTJFSUFO�'PSN�FSXJFT�TJDI�BMT� [VWFSM»TTJH�VOE
[XFDLN»¶JH��&JOF�7FS»OEFSVOH�EFT�(FS»UFT�IJOTJDIUMJDI�	�
�EFT�WFSXFOEFUFO�.BUFSJBMT
	�
�EFS� FJOHFTFU[UFO� 'FSUJHVOHTUFDIOJL� 	�
� EFS� 5IFSNPTUBUJTJFSVOHTUFDIOJL� VOE� 	�
� EFS
"OPSEOVOH� EFS� HMFJDI[FJUJH� FYQPOJFSUFO� 5SBOTXFMM�*OTFSUT� NÍHMJDIFSXFJTF� FCFOGBMMT
VOUFS�7FS»OEFSVOH�JISFS�"O[BIM�FSXJFTF�TJDI�BMT�GÍSEFSMJDI�GÓS�EJF�3PVUJOF�)BOEIBCVOH�
4P�JTU�EBT�JN�XFTFOUMJDIFO�WFSXFOEFUF�.BUFSJBM�(MBT�JO�,PNCJOBUJPO�NJU�EFS�8BTTFSCBE�
5IFSNPTUBUJTJFSVOH� BOG»MMJH� HFHFO�%FGFLUF� JO� EFS� U»HMJDIFO�"OXFOEVOH��%FS�6NTUJFH
BVG� FJOFO� ,VOTUTUPGG� EFS� FCFOGBMMT� DIFNJTDI� SFBLUJPOTUS»HF� PEFS� NJU� FJOFN
SFBLUJPOTUS»HFO� .BUFSJBM� CFTDIJDIUCBS� JTU� XÓSEF� BVDI� EJF� .ÍHMJDILFJU� FJOFS
NBTDIJOFMMFO� 'FSUJHVOH� EFT� (FS»UFT� FSÍGGOFO�� ;VTBNNFO� NJU� FJOFS� 7FS»OEFSVOH� EFS
"OPSEOVOH� EFS� 5SBOTXFMM�*OTFSUT� LÍOOUF� EBEVSDI� FJOF� WFSFJOGBDIUF� VOE� FCFOTP
SFQSPEV[JFSCBSF�(BTWFSTPSHVOH�EFS�&YQPTJUJPOTHFG»¶F�HFX»ISMFJTUFU�XFSEFO�
%JF�6OUFSTVDIVOHFO�[VN�;FMMLVMUVSTZTUFN�VOE�&YQPTJUJPOFO�HFHFO�.PEFMMFYQPTJUJPOFO
JO� .JLSPUJUFSQMBUUFO� IBUUFO� HF[FJHU� EB¶� EJF� EPSU� FJOHFTFU[UF� ;FMMNFOHF� WPO
������������� ;FMMFO� KF�8FMM� BVTSFJDIFOE� [VS� SFQSPEV[JFSCBSFO� VOE� TFOTJUJWFO� "OBMZTF



���

EFS� VOUFSTVDIUFO� 1BSBNFUFS� XBS�� &JO� ³CFSHBOH� [V� XFJUFSIJO� WFSLMFJOFSUFO
8BDITUVNTGM»DIFO�BVDI�GÓS�EJF�&YQPTJUJPOFO�HFHFO�(BTF�XÓSEF�EJF�"O[BIM�NÍHMJDIFS
1BSBMMFMFO� FSIÍIFO� EBEVSDI� EJF� 3FQSPEV[JFSCBSLFJU� XFJUFSIJO� WFSCFTTFSO� EBT� (FS»U
WFSLMFJOFSO�VOE�EFO�,PTUFO��VOE�;FJUBVGXBOE�TFOLFO�
*O� FJOFN� WFS»OEFSUFO� "VGCBV� NV¶� JO� KFEFN� 'BMM� EJF� #FFJOGMV¶CBSLFJU� EFT
.FEJVNESVDLFT� BVG� EJF� 6OUFSTFJUF� EFS� .FNCSBO� CFSÓDLTJDIUJHU� XFSEFO�� &T� X»SF
WPSUFJMIBGU� XFOO� EJF� QIZTJLBMJTDIFO� #FEJOHVOHFO� VOUFS� EFOFO� EJF� ;FMMFO� FYQPOJFSU
XFSEFO� X»ISFOE� EFS� &YQPTJUJPO� FSGB¶U� XFSEFO� LÍOOUFO�� .JOJBUVSJTJFSUF� 'ÓIMFS
WPSXJFHFOE�GÓS�EFO�(BTGMV¶�EJF�5FNQFSBUVS�VOE�EJF�'FVDIUF�JO�NÍHMJDITU�HSP¶FS�/»IF
[V�EFO�;FMMFO�X»SFO�IJFS�EFOLCBS�

;VTBNNFOGBTTFOE� [FJHFO� EJF� &SHFCOJTTF� EJFTFS� "SCFJU� EB¶� EJF� 6OUFSTVDIVOHFO� WPO
BUNPTQI»SJTDIFO�(BTFO� JO� WJUSP�VOBVGXFOEJH�VOE� SFQSPEV[JFSCBS�NÍHMJDI� TJOE��%BNJU
TJOE� EJF� (SVOEMBHFO� HFHFCFO� VNXFMUSFMFWBOUF� 'SBHFTUFMMVOHFO� EJFTFS� "SU� NJU
CJPMPHJTDIFO�5FTUTZTUFNFO�[V�VOUFSTVDIFO�



���

�� ;VTBNNFOGBTTVOH

&T� XVSEF� FJO� 4ZTUFN� [VS� 6OUFSTVDIVOH� BUNPTQI»SJTDIFS� (BTF� JO� WJUSP� FUBCMJFSU�� %BT
4ZTUFN�CFTUFIU�BVT�FJOFN�IVNBOFO�;FMMLVMUVSTZTUFN�EFS�-VOHF�FJOFN�&YQPTJUJPOTHFS»U
VOE�.FUIPEFO�GÓS�EJF�CJPDIFNJTDIF�"OBMZUJL�[VS�&SGBTTVOH�EFT�&YQPTJUJPOTFGGFLUFT��%JF
;FMMFO�LÍOOFO� JO�EJFTFN�&YQPTJUJPOTHFS»U�CSVUTDISBOLGFSO�HFHFO�BUNPTQI»SJTDIF�(BTF
FYQPOJFSU� XFSEFO�� &JO� QIZTJLBMJTDIF� ,POEJUJPOJFSVOH� EFT� 1SPCFHBTFT� IJOTJDIUMJDI
,PIMFOEJPYJEHFIBMU� VOE� 'FVDIUF� JTU� OJDIU� OPUXFOEJH�� %BT� 1SPCFHBT� LBOO� OBUJW
FJOHFTFU[U�XFSEFO�

'ÓS� FJOF� ;FMMJOJF� BVT� IVNBOFO� BEVMUFO� -VOHFOGJCSPCMBTUFO� -L���� XVSEF� FJOF
,VMUVSGÓISVOH�JN�4JOOF�EFS�FYQFSJNFOUFMMFO�"OGPSEFSVOHFO�FUBCMJFSU��%B[V�HFIÍSUF�EJF
6NTUFMMVOH�BVG�OJDIU�QSPMJGFSJFSFOEF�#FEJOHVOHFO�EVSDI�TFSVNGSFJF�,VMUVSGÓISVOH�FJOF
WFSM»OHFSUF�7PSLVMUVS�JN�QSPMJGFSJFSFOEFO�;VTUBOE�EJF�7PSLVMUJWJFSVOH�VOUFS�;VTBU[�WPO
4FMFO�[VS�*OEVLUJPO�EFS�[FMMVM»SFO�(MVUBUIJPO�1FSPYJEBTF�"LJWJU»U�VOE�EJF�6NTUFMMVOH�BVG
FJO� ,VMUVSNFEJVN� NJU� ;VTBU[� WPO� )FQFT�1VGGFS�� %JF� ;FMMFO� XVSEFO� TVCNFST� JO
.JLSPUJUFSQMBUUFO� VOE� VOUFS� BJS�MJRVJE�#FEJOHVOHFO� BVG� NJLSPQPSÍTFO� .FNCSBOFO� JO
5SBOTXFMM�*OTFSUT� LVMUJWJFSU�� %BT� ,VMUVSTZTUFN� FSXJFT� TJDI� JO� KFEFS� ,VMUVSGÓISVOH� BMT
SFQSPEV[JFSCBS�� #FJN� 8FDITFM� WPN� QSPMJGFSBUJWFO� [VN� OJDIU�QSPMJGFSBUJWFO� 4ZTUFN
XVSEFO� 7FS»OEFSVOHFO� JN� [FMMVM»SFO� 4UPGGXFDITFM� GFTUHFTUFMMU� EJF� TJOOWPMM
JOUFSQSFUJFSCBS�XBSFO�

&T�XVSEFO�.FUIPEFO� [VS� CJPDIFNJTDIFO�"OBMZUJL� EFS� LVMUJWJFSUFO� ;FMMFO� FUBCMJFSU�� %JF
.FUIPEFO�TUÓU[UFO�TJDI�BVG�FUBCMJFSUF�4UBOEBSE�7FSGBISFO�EJF�[VS�%VSDIGÓISVOH�FJOFS
3PVUJOF�"OBMZUJL�BO�BEI»SFOUFO�;FMMBVTTBBUFO�LMFJOFS�;FMM[BIMFO�PQUJNJFSU�XVSEFO��%JF
"OBMZUJL� EJFOUF� EFS� #FTUJNNVOH� WPO� 1BSBNFUFSO� BVT� ESFJ� GVOLUJPOFMMFO
[FMMCJPDIFNJTDIFO� ;VTBNNFOI»OHFO�� ;VS� #FTUJNNVOH� 	�
� EFS� ;FMMNFOHF� 	�
� EFS
$IBSBLUFSJTJFSVOH� EFT� [FMMVM»SFO� &OFSHJFTUPGGXFDITFMT� VOE� BMMHFNFJOFS� 7JUBMJU»U� TPXJF
	�
�[VS� 6OUFSTVDIVOH� WPO� &OEQVOLUFO� JO� FOHFS� NFDIBOJTUJTDIFS� #F[JFIVOH� [VN
3FBLUJPOTNPEFMM� EFT� PYJEBUJWFO� 4USFTTFT� VOE� EFN� (MVUBUIJPO�3FEPY�;ZLMVT� XVSEFO
'MVPSFT[FO[�� -VNJOFT[FO[�� VOE� )1-$�5FDIOJLFO� HFOVU[U�� "TTBZT� GÓS� [BIMSFJDIF
&O[ZNBLUJWJU»UFO� BVT� EFO� #FSFJDIFO� 	�
� VOE� 	�
� XVSEFO� BMT� QIPUPNFUSJTDIF



���

.F¶WFSGBISFO�FUBCMJFSU��&T�XVSEFO�[VN�5FJM�VOUFSTDIJFEMJDIF�.FUIPEFO�FSQSPCU�VN�EJF
SFQSPEV[JFSCBSF�#FTUJNNVOH�EFS�&OEQVOLUF�JO�LMFJOFO�;FMMNFOHFO�[V�HFX»ISMFJTUFO�

%BT� CJPMPHJTDIF� *OEJLBUPSTZTUFN� CFTUFIFOE� BVT� EFN� ;FMMLVMUVSTZTUFN� IVNBOFS
-VOHFOGJCSPCMBTUFO� -L���� VOE� EFS� EBGÓS� FUBCMJFSUFO� "OBMZUJL� XVSEF� JO� TVCNFSTFO
.PEFMMFYQPTJUJPOFO�FJOHFTFU[U��8BTTFSTUPGGQFSPYJE�VOE� UFSU��#VUZMIZESPQFSPYJE�XVSEFO
BMT� FJOGBDIF�.PEFMMTVCTUBO[FO� GÓS�PYJEBUJWFO� 4USF¶�VOE� ;JHBSFUUFOSBVDILPOEFOTBU� EFS
4UVEJFO[JHBSFUUF�,�3�'�BMT�.PEFMMTVCTUBO[� GÓS�FJO�LPNQMFYFT�4UPGGHFNJTDI�FJOHFTFU[U�
&T� XVSEFO� &YQPTJUJPOFO� JO� TVCUPYJTDIFO� %PTJTCFSFJDIFO� EVSDIHFGÓISU�� %JF� "OBMZTF
CFTPOEFST� EFS� 1BSBNFUFS� BVT� EFO� 3FBLUJPOT[VTBNNFOI»OHFO� EFT� PYJEBUJWFO� 4USFTTFT
MJF¶�CFSFJUT�JO�EJFTFO�,PO[FOUSBUJPOTCFSFJDIFO�EFVUMJDIF�TVCTUBO[��LPO[FOUSBUJPOT��VOE
[FJUBCI»OHJHF�&GGFLUF�FSLFOOFO��"VDI�EJFTF�&SHFCOJTTF�XBSFO�JO�JISFN�;VTBNNFOIBOH
VOE� WPS� EFN� )JOUFSHSVOE� BOEFSFS� "SCFJUFO� TJOOWPMM� JOUFSQSFUJFSCBS�� %BT� CJPMPHJTDIF
*OEJLBUPSTZTUFN� MJFGFSUF� JO� EFO� EVSDIHFGÓISUFO� .PEFMMFYQPTJUJPOFO� SFQSPEV[JFSCBSF
&SHFCOJTTF�

6OUFS� CFTPOEFSFS� #FSÓDLTJDIUJHVOH� EFS� "TQFLUF� 	�
� FJOFS� NÍHMJDIFO� .PCJMJU»U� EFT
"VGCBVT�EVSDI�CSVUTDISBOLGFSOF�,VMUJWJFSVOH�	�
�EFT�OBUJWFO�&JOTBU[FT�EFT�1SPCFHBTFT
PIOF�"OSFJDIFSVOH�NJU� ,PIMFOEJPYJE� PEFS� #FGFVDIUVOH� VOE� 	�
� EFS� 7PSBVTTFU[VOHFO
[VS� (FX»ISMFJTUVOH� FJOFS� NÍHMJDITU� IPIFO� 4FOTJUJWJU»U� CFJ� HVUFN� 7JUBMJU»UTFSIBMU� EFT
;FMMLVMUVSTZTUFNT�XVSEF�FJOF�&YQPTJUJPOTBQQBSBUVS�FOUXJDLFMU��&T�IBOEFMU�TJDI�VN�FJOFO
LMFJOFO�"VGCBV�BVT�EFO�8FSLTUPGGFO�(MBT�5FGMPO�VOE�4JMJLPO��%BSJO�LÍOOFO�HMFJDI[FJUJH
ESFJ�5SBOTXFMM�*OTFSUT�NJU�FJOFS�8BDITUVNTGM»DIF�WPO�����DN��FYQPOJFSU�XFSEFO��%FS
#FUSJFC� JTU� GÓS�5SBOTXFMM�*OTFSUT�NJU�NJLSPQPSÍTFO�.FNCSBOFO�EFS�1PSFOHSÍ¶F�����.
WPSHFTFIFO��%JF�"QQBSBUVS�LBOO�NJU�FJOFN�.FEJVNGMV¶�CFUSJFCFO�XFSEFO�VOE�HFTUBUUFU
EJF�&YQPTJUJPO�EFS�;FMMFO�CFJ�WFSTDIJFEFO�IPIFO�.FEJVNTU»OEFO�VN�EBT� *OTFSU��%VSDI
6OUFSESVDLCFUSJFC� JTU� FJOF� 1SPCFOBINF� BVT� ESVDLMPTFO� (BTNJTDIVOHFO� NÍHMJDI�� %FS
"VGCBV� HFTUBUUFU� EJF� [VWFSM»TTJHF� VOE� HMFJDIN»¶JHF� 7FSTPSHVOH� BMMFS� ESFJ� 5SBOTXFMM�
*OTFSUT�NJU�,VMUVSNFEJVN�VOE�&YQPTJUJPOTHBT�

&YQPTJUJPOFO� HFHFO� BUNPTQI»SJTDIF� (BTF� JO� WJUSP� XVSEFO� JO� [XFJ� WFSTDIJFEFOFO
FYQFSJNFOUFMMFO� "VGCBVUFO� EVSDIHFGÓISU�� 	�
� 3BUUFO�-VOHFO[FMMFO� XVSEFO� JO� FJOFN
TUBUJPO»SFO�"VGCBV�OBDI�EFN�H»OHJHFO�,PO[FQU� GÓS�BJS�MJRVJE�&YQPTJUJPOFO�WFSXFOEFU
VOE�	�
�&YQPTJUJPOFO�EFT�FUBCMJFSUFO�*OEJLBUPSTZTUFNT�NJU�IVNBOFO�-VOHFO[FMMFO�JN�OFV
FOUXJDLFMUFO� &YQPTJUJPOTHFS»U� EVSDIHFGÓISU�� "MMF� &YQPTJUJPOFO� XVSEFO� HFHFO
(BTNJTDIVOHFO� NJU� SFBMJU»UTOBIFS� #FGFVDIUVOH� 	NBYJNBM� ����������S)�����$
� VOE
SFBMJU»UTOBIFN�,PIMFOEJPYJE�(FIBMU�	$����������
�EVSDIHFGÓISU�
*N�"VGCBV�OBDI�LPOWFOUJPOFMMFS�.FUIPEF�XVSEFO�&YQFSJNFOUF�NJU�(BTNJTDIVOHFO�WPO
0[PO� 4UJDLTUPGGEJPYJE� 1FSPYZBDFUZM�/JUSBU� VOE� ,PIMFOXBTTFSTUPGGHFNJTDIFO
EVSDIHFGÓISU�� ,PIMFOXBTTFSTUPGGHFNJTDIF� XVSEFO� BVDI� [VS� 4JNVMBUJPO� FJOFS
1IPUPTNPH�»IOMJDIFO� "UNPTQI»SF� QIPUPDIFNJTDI� CFIBOEFMU� FJOHFTFU[U�� %JF
&YQFSJNFOUF� [FJHUFO� EB¶� CJPMPHJTDIF� &GGFLUF� EFSBSUJHFS� (BTNJTDIVOHFO� EVSDI� EBT
1SÓGTZTUFN� FSGB¶CBS� XBSFO�� 6OUFSTDIJFEF� [XJTDIFO� QIPUPDIFNJTDI� VNHFTFU[UFO� VOE
QIPUPDIFNJTDI�OJDIU�VNHFTFU[UFO�,PIMFOXBTTFSTUPGGNJTDIVOHFO�XBSFO�EFUFLUJFSCBS�



;VTBNNFOGBTTVOH ���

*N� OFV� FOUXJDLFMUFO� "VGCBV� XVSEFO� &YQPTJUJPOFO� EFT� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT
HFHFO� 3FJOMVGU� 0[PO� VOE� 4UJDLTUPGGEJPYJE� EVSDIHFGÓISU�� #FJ� HVUFN� 7JUBMJU»UTFSIBMU
LPOOUFO�EJF�;FMMFO�EBSJO�HFHFO�3FJOMVGU�VOUFS�#FEJOHVOHFO�EFS�6NHFCVOHTBUNPTQI»SF
GÓS�CJT�[V���4UVOEFO�FYQPOJFSU�XFSEFO��%JFTF�&YQPTJUJPOT[FJU�SFJDIUF�BVT�VN�CJPMPHJTDIF
8JSLVOHFO�EFS�(BTF�0[PO�VOE�4UJDLTUPGGEJPYJE�OBIF�VNXFMUSFMFWBOUFS�,PO[FOUSBUJPOFO
TJDIFS� VOE� SFQSPEV[JFSCBS� [V� EFUFLUJFSFO�� %JF� 4U»SLF� EFS� HFNFTTFOFO�8JSLVOHFO� EFS
(BTF� MJF¶� WFSNVUFO� EB¶� EJF� 6OUFSTVDIVOH� WPO� BUNPTQI»SJTDIFO� (BTFO� JOOFSIBMC
VNXFMUSFMFWBOUFS� ,PO[FOUSBUJPOFO� NJU� EFN� FUBCMJFSUFO� 4ZTUFN� FCFOGBMMT� FSGPMHSFJDI
NÍHMJDI� JTU�� %JF� 1BSBNFUFS� 	�
� (SÍ¶F� EFT� &YQPTJUJPOTHBTTUSPNFT� VOE� 	�
� )ÍIF� EFT
.FEJVNTUBOEFT� BV¶FSIBMC� EFT� 5SBOTXFMMT� BMT�.B¶� GÓS� EJF� %JDLF� EFT� 'MÓTTJHLFJUTGJMNFT
ÓCFS� EFN� ;FMMBZFS� FSXJFTFO� TJDI� BMT� XFTFOUMJDIF� &JOGMV¶HSÍ¶FO� BVG� EFO
&YQPTJUJPOTWFSMBVG� IJOTJDIUMJDI� 7JUBMJU»UTFSIBMU� EFS� ;FMMFO� VOE� 4FOTJUJWJU»U� EFS� %FUFLUJPO
FJOFS� CJPMPHJTDIFO� 8JSLVOH� EFS� (BTF�� ;VS� 7BMJEJFSVOH� EJFTFS� &SHFCOJTTF� XVSEFO
FOUTQSFDIFOEF� &YQPTJUJPOFO� NJU� FJOFN� XFJUFSFO� ;FMMTZTUFN� CFTUFIFOE� BVT� IVNBOFO
-VOHFOFQJUIFM[FMMFO� EVSDIHFGÓISU�� 4JF� CFTU»UJHUFO� EJF� &SHFCOJTTF� EJF� NJU� EFN
CJPMPHJTDIFO�*OEJLBUPSTZTUFN�VOUFS�/VU[VOH�EFS�-L����;FMMFO�FSIBMUFO�XPSEFO�XBSFO�
*N� 7FSHMFJDI� EFS� &SHFCOJTTF� WPO� &YQPTJUJPOFO� HFHFO� 0[PO� VOE� 4UJDLTUPGGEJPYJE� JN
LPOWFOUJPOFMMFO�&YQPTJUJPOTTZTUFN�HFHFOÓCFS�EFN�OFV�FOUXJDLFMUFO�&YQPTJUJPOTTZTUFN
TUFMMUF� TJDI� EBT� OFV� FUBCMJFSUF� 4ZTUFN� CFJ� »IOMJDIFN� 7JUBMJU»UTFSIBMU� EFS� ;FMMFO� BMT
TFOTJUJWFS�EBS�

*OTHFTBNU�XVSEF�FJO�&YQPTJUJPOTTZTUFN�FSIBMUFO�EBT�IJOTJDIUMJDI�EFS�&JHFOTDIBGUFO�EFT
EBSJO� WFSXFOEFUFO� CJPMPHJTDIFO� *OEJLBUPSTZTUFNT� CFTUFIFOE� BVT� ;FMMTZTUFN� VOE
CJPDIFNJTDIFS� "OBMZUJL� EFTTFO� 7FSXFOEVOH� JO� &YQPTJUJPOFO� HFHFO� (BTF� VOE
IJOTJDIUMJDI�EFS�TUSÍNVOHTUFDIOJTDIFO�&JHFOTDIBGUFO�EFT�&YQPTJUJPOTHFS»UFT�VNGBTTFOE
DIBSBLUFSJTJFSU�XVSEF�
(FHFOÓCFS� LPOWFOUJPOFMMFO� "VGCBVUFO� M»¶U� TFJOF� NÍHMJDIF� .PCJMJU»U� VOE� EJF
&JOTFU[CBSLFJU�OBUJWFS�BUNPTQI»SJTDIFS�(BTF�JO�;VTBNNFOIBOH�NJU�EFS�OBDIHFXJFTFOFO
4FOTJUJWJU»U� VOE� 3FQSPEV[JFSCBSLFJU� FT� BMT� FJO� HFFJHOFUFT� 4ZTUFN� [VS� 6OUFSTVDIVOH
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"� TZTUFN�XBT� FTUBCMJTIFE� GPS� JOWFTUJHBUJOH� BUNPTQIFSJD� HBTFPVT� DPNQPVOET� JO� WJUSP�
5IF� TZTUFN� DPOTJTUT� PG� B� IVNBO�MVOH� DFMM� DVMUVSF� TZTUFN� BO� FYQPTVSF� EFWJDF� BOE
NFUIPET�GPS�UIF�CJPDIFNJDBM�BOBMZTJT�PG�UIF�FYQPTFE�DFMMT��5IF�FYQPTVSF�EFWJDF�GFBUVSFT
UIF�FYQPTVSF�PG�DVMUVSFE�DFMMT�PVUTJEF�BO�JODVCBUPS��/P�DPOEJUJPOJOH�PG�UIF�TBNQMF�HBT�JT
OFDFTTBSZ�SFHBSEJOH�DBSCPO�EJPYJEF�DPOUFOU�PS�IVNJEJUZ�

'PS�B�IVNBO�BEVMU� MVOH� GJCSPCMBTU� DFMM� MJOF� 	-L���� DFMMT
�NFUIPET�XFSF�FTUBCMJTIFE� UP
PCUBJO�B�OPO�QSPMJGFSBUJOH�DFMM�TZTUFN�CZ�NFBOT�PG�B�TFSVN�GSFF�DVMUJWBUJPO�XJUI�IFQFT
DVMUVSF� NFEJB�� 'VSUIFSNPSF� TFMFOJVN� XBT� VTFE� UP� JOEVDF� DFMMVMBS� HMVUBUIJPOF
QFSPYJEBTF� FO[ZNF� BDUJWJUZ�� $FMMT� XFSF� DVMUVSFE� JO�NJDSPUJUFS� QMBUFT� VOEFS� TVCNFSHFE
DPOEJUJPOT� BOE� PO� NJDSPQPSPVT� NFNCSBOFT� JO� USBOTXFMM� JOTFSUT� BU� UIF� BJS�MJRVJE�
JOUFSGBDF�

.FUIPET� GPS� UIF� CJPDIFNJDBM� BOBMZTJT� PG� UIF� DFMMT� XFSF� FTUBCMJTIFE� CZ� UIF� VTF� PG
TUBOEBSE� NFUIPET� XIJDI� XFSF� PQUJNJ[FE� GPS� TNBMM� OVNCFST� PG� BEIFSFOU� DFMMT�� 5IFZ
GPDVTFE�PO� UIF�EFUFSNJOBUJPO�PG� 	�
� UIF�DFMM�OVNCFS� 	�
� UIF�DFMMVMBS�FOFSHZ� TUBUF�BOE
WJUBMJUZ� BOE� 	�
� FOEQPJOUT� XIJDI� IBE� B� DMPTF�NFDIBOJTUJD� SFMBUJPOTIJQ� UP� UIF� SFBDUJPO
NPEFM�PG�UIF�PYJEBUJWF�TUSFTT�BOE�UIF�HMVUBUIJPOF�SFEPY�DZDMF�

5IF�CJPMPHJDBM� JOEJDBUPS� TZTUFN� DPOTJTUJOH�PG� UIF�IVNBO� DFMM� TZTUFN�BOE�NFUIPET� GPS
CJPDIFNJDBM� BOBMZTJT� XBT� UFTUFE� JO� TVCNFSHFE� FYQPTVSFT� UP� NPEFM� TVCTUBODFT�
)ZESPHFO�QFSPYJEF�BOE�UFSU��CVUZMIZESPQFSPYJEF�XFSF�VTFE�BT�NPEFM�TVCTUBODFT�GPS�UIF
JOEVDUJPO�PG�PYJEBUJWF�TUSFTT�BOE�DJHBSFUUF�TNPLF�DPOEFOTBUF�BT�B�NPEFM�TVCTUBODF�GPS
B�DPNQMFY�NJYUVSF�PG�EJGGFSFOU�DPNQPVOET��3FTVMUT�TIPXFE�TUSPOH�CJPMPHJDBM�FGGFDUT�PO
UIF�DFMMT�JO�B�TVCTUBODF��DPODFOUSBUJPO��UJNF�EFQFOEFOU�BOE�SFQSPEVDJCMF�NBOOFS�

"O�FYQPTVSF�EFWJDF�XBT�EFTJHOFE�UBLJOH�TQFDJBM�BDDPVOU�PG�	�
�B�QPUFOUJBM�NPCJMJUZ�EVF
UP�DVMUJWBUJPO�PVUTJEF�BO�JODVCBUPS�	�
�UIF�UFTUJOH�PG�UIF�HBT�XJUIPVU�BEEJUJPOBM�DBSCPO
EJPYJEF�BOE�XJUIPVU�IVNJEJGZJOH� JU� BOE� 	�
�NBYJNVN�PG� TFOTJUJWJUZ�PG� UIF� UFTU� TZTUFN
XJUI�NJOJNBM�MPTT�PG�WJUBMJUZ�PG�UIF�DFMM�TZTUFN��*U�JT�NBEF�PG�HMBTT�15'&�BOE�TJMJDPOF�BOE
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FOBCMFT�UIF�FYQPTVSF�PG�UISFF�USBOTXFMM�JOTFSUT�XJUI�B�HSPXUI�BSFB�PG������DN��FBDI�BOE
NJDSPQPSPVT�NFNCSBOFT�	QPSF�TJ[F�����NN
�

&YQPTVSFT� UP� HBTFPVT� BUNPTQIFSJD� DPNQPVOET� JO� WJUSP� XFSF� DBSSJFE� PVU� XJUI� UXP
EJGGFSFOU� FYQFSJNFOUBM� TFUVQT�� 	�
�3BU� MVOH� DFMMT�XFSF�VTFE� JO� B� DPOWFOUJPOBM� BJS�MJRVJE
TFUVQ� BOE� 	�
� UIF� FTUBCMJTIFE� CJPMPHJDBM� JOEJDBUPS� TZTUFN� XBT� VTFE� XJUI� UIF� OFXMZ
EFTJHOFE� FYQPTVSF� EFWJDF�� "MM� FYQPTVSFT�XFSF� DBSSJFE� PVU� BU� FOWJSPONFOUBMMZ� SFMFWBOU
DBSCPO� EJPYJEF� DPOUFOUT� 	������
� BOE� IVNJEJUJFT� 	NBY�� ��� �� ���� S)����$
� PG� UIF
FYQPTVSF�HBT�
5IF� DPOWFOUJPOBM� TFUVQ� XBT� VTFE� GPS� FYQPTVSFT� UP� HBT� NJYUVSFT� PG� P[POF� OJUSPHFO
EJPYJEF� QFSPYZBDFUZM� OJUSBUF� BOE� NJYUVSFT� PG� IZESPDBSCPOT�� )ZESPDBSCPOT� XFSF� BMTP
MJHIU�JSSBEJBUFE� UP� PCUBJO� B� QIPUPTNPH�MJLF� BUNPTQIFSF�� 3FTVMUT� TIPXFE� UIBU� UIF
CJPMPHJDBM�FGGFDUT�PG�TVDI�HBT�NJYUVSFT�DPVME�CF�EFUFSNJOFE�JO�UIF�TZTUFN�VTFE�
5IF� OFXMZ� EFTJHOFE� TFUVQ� XBT� VTFE� GPS� FYQPTVSFT� UP� DMFBO� BJS� P[POF� BOE� OJUSPHFO
EJPYJEF�� *O�UIF�DBTF�PG�HPPE�WJUBMJUZ�DFMMT�DPVME�CF�FYQPTFE�UP�HBT�NJYUVSFT�XJUIJO�UIF
BQQBSBUVT� GPS� VQ� UP� �� IPVST� VOEFS� SFBMJTUJD� DPOEJUJPOT�� 5IF� CJPMPHJDBM� FGGFDUT� PG
FOWJSPONFOUBMMZ� SFMFWBOU� HBT� NJYUVSFT� DPVME� CF� EFUFSNJOFE� XJUIJO� UIJT� FYPTVSF� UJNF�
'VSUIFSNPSF�FYQFSJNFOUT�XFSF�DBSSJFE�PVU� UP�EFTDSJCF� UIF�FGGFDU�PG� UIF�FYQPTVSF�HBT
GMPX�BOE� UIF� DVMUVSF�NFEJB� MBZFS� PO� UIF� WJUBMJUZ� PG� UIF� DFMMT� BOE� UIF� TFOTJUJWJUZ� PG� UIF
JOEJDBUPS�TZTUFN�
3FTVMUT�TIPXFE�UIF�OFXMZ�FTUBCMJTIFE�FYQFSJNFOUBM�TFUVQ�UP�CF�NPSF�TFOTJUJWF�UIBO�UIF
DPOWFOUJPOBM�POF�

"MM�JO�BMM�BO�FYQPTVSF�TZTUFN�XBT�FTUBCMJTIFE�XIJDI�XBT�DIBSBDUFSJ[FE�XJUI�SFHBSE�UP�	�

UIF� CJPMPHJDBM� JOEJDBUPS� TZTUFN� VTFE� DPOTJTUJOH� PG� UIF� DFMM� TZTUFN� BOE� NFUIPET� GPS
CJPDIFNJDBM�BOBMZTJT�	�
�UIF�VTF�PG�UIF�CJPMPHJDBM�JOEJDBUPS�TZTUFN�JO�FYQPTVSFT�UP�HBTFT
BOE�	�
�UIF�QSPQFSUJFT�PG�UIF�OFXMZ�EFTJHOFE�FYQPTVSF�EFWJDF�
*O� DPNQBSJTPO�XJUI� DPOWFOUJPOBM� FYQPTVSF� TZTUFNT� UBLJOH� JOUP� BDDPVOU� UIF� QPUFOUJBM
NPCJMJUZ� BOE� UIF� QPTTJCJMJUZ� PG� UFTUJOH� HBTFPVT� DPNQPVOET� XJUIPVU� BOZ� DPOEJUJPOJOH
UIJT�FYQFSJNFOUBM�TFUVQ�TFFNT�UP�CF�WFSZ�VTFGVM�GPS�UIF�TUVEZ�PG�UIF�CJPMPHJDBM�FGGFDUT�PG
FOWJSPONFOUBMMZ�SFMFWBOU�HBTFPVT�DPNQPVOET�JO�WJUSP�
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JO�WJUSP�FYQPTVSF�BUNPTQIFSJD�HBTFPVT�DPNQPVOET�PYJEBUJWF�TUSFTT
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