
�� �� �� �� �� ���� �	�� �Ù�� �Ï �� ������ �� �� ���� �� �� ���� ��
�� �� �� �� �Ï �� �	�� �� ���Ù���� �� �� �%�� �� �� �� ���� �� �� �� �� ��

�� �/�� �=�H�%�e��	ù
¥	ù�� �/�[�� �H�e�X�[��	ù
¥	ù�� ���=�/�� ���X�� �b�/�H�C

�� �� �� �� �
 �� ���� �� ���+���	�� �� �� �� ���� �� ���+���� �� �� �� �
 �� �� �� ���� �� �� �


�3�3�3���*�� �0�%�+�*���(�!���+�*�+�) �%���"�+�.�1�) ���%�*



8 F� DPOWFZ� PVS� EFFQFTU� HSBUJUVEF� UP� BMM� UI PTF� XI PTF
VOXBWFSJOH�TVQQPSU�I BT�SFOEFSFE�UI F�TFDPOE�FEJUJPO�PG�PVS
OFXTMFUUFS�B�SFTPVOEJOH�USJVNQI �

8 F�FYQSFTT�PVS�QSPGPVOE�HSBUJUVEF�UP�4I SJ� ) BSEFFQ�4JOHI
1VSJ
�) PO�CMF�. JOJTUFS�PG�1FUSPMFVN�BOE�/ BUVSBM�( BT
�GPS�I JT
HSBDJPVT�BOE�JMMVNJOBUJOH�SFNBSLT
�XI JDI � I BWF�BQUMZ�TFU�UI F
UPOF�GPS�UI JT�FEJUJPO�

0 VS� TJODFSF� BQQSFDJBUJPO� JT� FYUFOEFE� UP� 4I SJ� %FWFTI
5SJQBUI J
�1SFTJEFOU
� / &' 
�GPS� I JT�TUFBEGBTU�DPNNJUNFOU�BOE
JOWBMVBCMF� HVJEBODF
� XI JDI � I BWF� CFFO� UI F� DPSOFSTUPOF� PG
UI JT�FOEFBWPVS�

" � TQFDJBM� OPUF� PG� HSBUJUVEF� JT� EVF� UP� %S�� 4VODI V� ( MPSZ
4XBSVQB
� %JSFDUPS� ( FOFSBM� PG� UI F� / BUJPOBM� *OTUJUVUF� GPS
. JDSP
� 4NBMM
� BOE� . FEJVN� &OUFSQSJTFT� 	/ J� . 4 . &

� GPS� I FS
HFOFSPVT� DPOUSJCVUJPOT� PG� JOTJHI U� BOE� XJTEPN�� ) FS
JOUFMMFDUVBM� FOHBHFNFOU� I BT� FOSJDI FE� PVS� QVCMJDBUJPO� BOE
FMFWBUFE�JUT�EJTDPVSTF�PO�FDPOPNJDT�UP�OFX�I FJHI UT�

8 F�BMTP�BDLOPXMFEHF�XJUI �HSFBU�SFWFSFODF�UI F�FYDFQUJPOBM
MFBEFSTI JQ�PG�4I SJ�" NJUBCI �#BOFSKFF
�%JSFDUPS
� / &' 
�XI PTF
WJTJPO� BOE� TUSBUFHJD� BDVNFO� I BWF� CFFO� QJWPUBM� JO� TUFFSJOH
UI JT�JOJUJBUJWF�UPXBSE�TVDDFTT�

0 VS�I FBSUGFMU�UI BOLT�BSF�EVF�UP�UI F�JOEFGBUJHBCMF�/ &' �UFBN

XI PTF�EFEJDBUJPO�BDSPTT�EPNBJOT�TVDI �BT�EFTJHO
�DPOUFOU
DSFBUJPO
� TPDJBM� NFEJB
� FEJUJOH
� BOE� MPHJTUJDBM� DPPSEJOBUJPO
I BT�CFFO�JOTUSVNFOUBM�JO�BDUVBMJTJOH�UI JT�OFXTMFUUFS�

' JOBMMZ
� CVU� CZ� OP� NFBOT� MFBTU
� XF� FYQSFTT� PVS� QSPGPVOE
HSBUJUVEF�UP�ZPV
�PVS�FTUFFNFE�SFBEFST
�GPS�ZPVS�DPOUJOVFE
FOHBHFNFOU� BOE� TVQQPSU� JO� BEWBODJOH� / &' �T� NJTTJPO� UP
DBUBMZTF� USBOTGPSNBUJWF� DI BOHF� JO� *OEJB�T� FDPOPNJD
MBOETDBQF�

8 BSN�SFHBSET

/ BUJPOBM�&DPOPN JD�' PSVN

" $ , / 0 8 - &%( &. &/ 5

�



�



%FBS�3FBEFST
��

*U�JT�XJUI �JNNFOTF�QSJEF�BOE�QVSQPTF�UI BU�*�QSFTFOU�UP�ZPV�UI F
TFDPOE�FEJUJPO�PG�" BSUI JL�4BNWBBE
�B�OFXTMFUUFS�UI BU�FNCPEJFT
UI F� FUI PT� PG� UI F� / BUJPOBM� &DPOPNJD� ' PSVN�� SJHPSPVT� JORVJSZ

GPSXBSE�MPPLJOH� EJTDPVSTF
� BOE� BDUJPOBCMF� JOTJHI UT�� 5I F� UI FNF
PG�UI JT�FEJUJPO
�( SFFO�' JOBODF��5I F�, FZ�UP�6OMPDLJOH�B�/ FU� ; FSP
' VUVSF
� DPVME� OPU� I BWF� CFFO� NPSF� UJNFMZ� BT� UI F� HMPCBM
DPNNVOJUZ� SFDFOUMZ� DPOWFSHFE� BU� $ 0 1� � � JO� #BLV� UP� BEESFTT
UI F�NPOVNFOUBM�DI BMMFOHF�PG�DMJNBUF�DI BOHF���

*OEJB� TUBOET� BU� QJWPUBM� DSPTTSPBET� JO� JUT� EFWFMPQNFOUBM
USBKFDUPSZ� � �B�NPNFOU�XI FSF�TVTUBJOBCJMJUZ�NVTU�CF�UI F�GVMDSVN
PG� QSPHSFTT�� " T� POF� PG� UI F� XPSMEµT� NPTU� EZOBNJD� FDPOPNJFT

PVS� BTQJSBUJPOT� GPS� HSPXUI � NVTU� CF� UFNQFSFE� XJUI � B
DPNNJUNFOU� UP� PVS� QMBOFUµT� XFMM�CFJOH�� ( SFFO� GJOBODF
� JO� UI JT
DPOUFYU
� FNFSHFT� BT� UI F� JOEJTQFOTBCMF� DBUBMZTU
� CSJEHJOH� UI F
DI BTN�CFUXFFO�BNCJUJPO�BOE�BDUJPO��

13 &4*%&/ 5µ4 �" %%3 &44

5I JT� FEJUJPO� EFMWFT� EFFQ� JOUP� I PX� JOOPWBUJWF� GJOBODJBM� NFDI BOJTNT� DBO� VOEFSQJO� *OEJBµT� KPVSOFZ� UP� DBSCPO
OFVUSBMJUZ
� FYQMPSJOH� B� SBOHF� PG� TFDUPST� GSPN� SFOFXBCMF� FOFSHZ� BOE� DMJNBUF�TNBSU� BHSJDVMUVSF� UP� . 4 . &T� BOE
TVTUBJOBCMF� VSCBO� EFWFMPQNFOU�� *U� BMTP� FYBNJOFT� I PX� JOTUSVNFOUT� MJLF� DBSCPO� NBSLFUT� BOE� DJSDVMBS� FDPOPNZ
NPEFMT�DBO�QBWF�UI F�XBZ�GPS�B�I PMJTUJD�BQQSPBDI �UP�TVTUBJOBCJMJUZ�� �BO�BQQSPBDI �UI BU�BMJHOT�FDPOPNJD�JNQFSBUJWFT
XJUI �FOWJSPONFOUBM�TUFXBSETI JQ�

*� JOWJUF�ZPV�UP�JNNFSTF�ZPVSTFMG�JO�UI FTF�QBHFT
�OPU�NFSFMZ�BT�B�SFBEFS�CVU�BT�B�DP�USBWFMFS�JO�UI F�RVFTU�GPS�B
HSFFOFS
� NPSF� FRVJUBCMF� GVUVSF�� 5PHFUI FS
� MFU� VT� FOWJTJPO� BOE� FOBDU� B� UPNPSSPX� XI FSF� QSPTQFSJUZ� BOE
TVTUBJOBCJMJUZ�BSF�OPU�BEWFSTBSJFT�CVU�BMMJFT�

8 BSN�3FHBSET
�

%FWFTI �5SJQBUI J
1SFTJEFOU
�/ BUJPOBM�&DPOPN JD�' PSVN

�



%FBS�3FBEFST
��

" T� XF� VOWFJM� UI F� TFDPOE� FEJUJPO� PG� " BSUI JL� 4BNWBBE
� *� BN
TUSVDL� CZ� UI F� FOPSNJUZ� PG� UI F� DI BMMFOHF� CFGPSF� VT� � � BOE� UI F
CPVOEMFTT�QPUFOUJBM�XF�QPTTFTT�UP�SJTF�UP�JU��5I F�UI FNF
�( SFFO
' JOBODF�� 5I F� , FZ� UP� 6OMPDLJOH� B� / FU� ; FSP� ' VUVSF

FODBQTVMBUFT� CPUI � UI F� VSHFODZ� PG� PVS� FSB� BOE� UI F� PQUJNJTN
XJUI �XI JDI �XF�NVTU�BQQSPBDI �JU���

*OEJBµT�KPVSOFZ�UPXBSE�OFU� [FSP�FNJTTJPOT�JT�OPU�NFSFMZ�B�QPMJDZ
JNQFSBUJWF�� JU� JT� B� NPSBM� PCMJHBUJPO
� B� OBUJPOBM� BTQJSBUJPO
� BOE

JOEFFE
� B� HMPCBM� FYQFDUBUJPO�� : FU
� UI JT� KPVSOFZ� JT� GSBVHI U� XJUI
DPNQMFYJUJFT�� �FDPOPNJD
�UFDI OPMPHJDBM
�BOE�JOGSBTUSVDUVSBM��*U�JT
I FSF�UI BU�HSFFO�GJOBODF�BTTVNFT�B�USBOTGPSNBUJWF�SPMF
�TFSWJOH
BT� UI F� MJGFCMPPE� PG� JOOPWBUJPO
� JOGSBTUSVDUVSF
� BOE� JODMVTJWF
HSPXUI �

%*3 &$ 50 3 µ4 �" %%3 &44

*O�UI JT�FEJUJPO
�XF�FYQMPSF�UI F�NVMUJGBDFUFE�EJNFOTJPOT�PG�DMJNBUF�GJOBODF�� �JUT�SPMF�JO�TDBMJOH�SFOFXBCMF�FOFSHZ

SFWPMVUJPOJTJOH� VSCBO� USBOTQPSU
� BOE� NVDI � NPSF�� 8 F� BMTP� I JHI MJHI U� UI F� TJHOJGJDBODF� PG� FRVJUBCMF� GJOBODJOH
NFDI BOJTNT�UI BU�FNQPXFS�TNBMM�CVTJOFTTFT
�WVMOFSBCMF�DPNNVOJUJFT
�BOE�FNFSHJOH�TFDUPST
�FOTVSJOH�UI BU�OP
POF�JT�MFGU�CFI JOE�JO�UI F�USBOTJUJPO�UP�B�MPX�DBSCPO�FDPOPNZ�

" T�TUFXBSET�PG�QVCMJD�EJTDPVSTF�BOE�QPMJDZ�JOOPWBUJPO
�JU�JT�JODVNCFOU�VQPO�VT�UP�DBUBMZTF�DPOWFSTBUJPOT�UI BU
JOTQJSF� BDUJPO�� 5I SPVHI � UI F� UI PVHI UGVM� BOBMZTFT� BOE� WJTJPOBSZ� JEFBT� FODBQTVMBUFE� JO� UI JT� FEJUJPO
� XF� I PQF� UP
QSPWJEF�TUBLFI PMEFST�XJUI �UI F�JOTJHI UT�UI FZ�OFFE�UP�TI BQF�*OEJBµT�HSFFO�GJOBODF�FDPTZTUFN��

- FU� VT� I BSOFTT� UI F� DPMMFDUJWF� QPXFS� PG� JEFBT
� JOWFTUNFOUT
� BOE� JOOPWBUJPOT� UP� DSFBUF� B� GVUVSF� UI BU� JT� OPU� POMZ
FDPOPNJDBMMZ�SPCVTU�CVU�BMTP�FOWJSPONFOUBMMZ�SFTJMJFOU��

8 BSN�3FHBSET
�

" N JUBCI �# BOFSKFF
%JSFDUPS
�/ BUJPOBM�&DPOPN JD�' PSVN

�



. JTTJPO
5I F� / BUJPOBM� &DPOPNJD� ' PSVN� 	/ &' 
� JT� BO
JOEFQFOEFOU
� OPO�QBSUJTBO� QPMJDZ� SFTFBSDI
PSHBOJ[BUJPO� EFEJDBUFE� UP� FOWJTJPOJOH� BOE
GBDJMJUBUJOH� USBOTGPSNBUJWF� QPMJDZ� DI BOHFT
UI SPVHI � DPMMFDUJWF� BDUJPO�� " ODI PSFE� JO� UI F
USJBEJD� QJMMBST� PG� 1FPQMF
� 1MBDFT
� BOE
1SPHSBNT
� / &' � TUSJWFT� UP� DPODFQUVBMJTF
TPMVUJPOT� 	1SPHSBNT
� BJNFE� BU� GPTUFSJOH
FRVJUBCMF� PVUDPNFT� 	1FPQMF
� XI JMF
NFUJDVMPVTMZ� UBJMPSJOH� JNQMFNFOUBUJPO� QMBOT
UP� FBDI � TUBUFµT� 	1MBDFT
� EJTUJODUJWF
TUSFOHUI T�BOE�DI BMMFOHFT�

0 VS�PWFSBSDI JOH�BJN�JT�UP�FRVJQ�HPWFSONFOU
TUBLFI PMEFST� XJUI � JODJTJWF
� EBUB�ESJWFO
JOTJHI UT� JOUP� *OEJBµT� NPTU� QSFTTJOH� BOE
FNFSHFOU�FDPOPNJD�DI BMMFOHFT�

7JTJPO
0 VS�WJTJPO�JT�PG�BO�*OEJB�UI BU�ESBXT�XJTEPN
GSPN�UI F�XPSME�XI JMF�TFSWJOH�BT�B�TPVSDF�PG
JOTQJSBUJPO� GPS� JU�� 3PPUFE� JO� PVS� JEFOUJUZ� ZFU
FWFS�SFBDI JOH
� XF� FOWJTJPO� B� GVUVSF� XI FSF
FDPOPNJD� HSPXUI � TFBNMFTTMZ� BMJHOT� XJUI
OBUJPOBM� JOUFSFTUT
� QSPQFMMJOH� *OEJB� UPXBSE
TFMG�SFMJBODF
�TVTUBJOBCJMJUZ
�BOE�SFTJMJFODF�

8 F� DI BNQJPO� BO� BQQSPBDI � UI BU
FNQI BTJTFT� QSBHNBUJD
� JNQMFNFOUBCMF
TPMVUJPOT� EFTJHOFE� UP� BEESFTT� *OEJBµT
FWPMWJOH� MFHBM� BOE� QPMJDZ� DI BMMFOHFT�� #Z
DSBGUJOH� SPCVTU
� DPI FSFOU
� BOE� DPMMBCPSBUJWF
GSBNFXPSLT
� XF� TFFL� UP� DPOUSJCVUF
NFBOJOHGVMMZ� UP� UI F� OBUJPO�T� KPVSOFZ� UPXBSE
BO�JODMVTJWF�BOE�QSPTQFSPVT�GVUVSF�

' PDVT�" SFBT

5FDI POPN JDT

( PWFSOBODF�GPS�( SPXUI

, OPXMFEHF�&DPOPN Z

4VTUBJOBCMF�) PSJ[ POT

- BX�� �&DPOPN Z

( FPTUSBUFHJD�' SPOUJFST

5I F� / BUJPOBM� &DPOPNJD� ' PSVN� 	/ &' 
� JT

BNPOH� *OEJBµT� QSFFNJOFOU� OPU�GPS�QSPGJU


JOEFQFOEFOU
�BOE�OPO�QBSUJTBO�UI JOL�UBOLT

BOE�QPMJDZ�SFTFBSDI �JOTUJUVUJPOT��%SJWFO�CZ

B� DPNNJUNFOU� UP� BOBMZUJDBM� SJHPS� BOE

FWJEFODF�CBTFE� JORVJSZ
� / &' � FNQMPZT

EBUB�ESJWFO� SFTFBSDI 
� DPNQSFI FOTJWF

BOBMZTJT
� BOE� QPMJDZ� PVUSFBDI � JOJUJBUJWFT� UP

EFMJWFS� BDUJPOBCMF� TPMVUJPOT� UP� UI F

FDPOPNJD� JTTVFT� UI BU� TI BQF� *OEJBµT

QSFTFOU�BOE�GVUVSF�

" # 0 6 5��6 4

�



5I F�XPSME�DPOWFOFE�JO�#BLV�GPS�$ 0 1� � 
�JOEJDBUJOH�UI BU

UI F�VSHFODZ�UP�BEESFTT�DMJNBUF�DI BOHF�I BT�OFWFS�CFFO
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5I F� QJWPUBM� SPMF� PG� DMJNBUF� GJOBODF� JO� DPNCBUJOH� UI F

FTDBMBUJOH�HMPCBM�DMJNBUF�DSJTJT�DBOOPU�CF�PWFSTUBUFE��" U

JUT� FTTFODF
� DMJNBUF� GJOBODF� TFSWFT� BT� UI F� GJOBODJBM

CBDLCPOF� PG� JOUFSOBUJPOBM� DMJNBUF� BDUJPO
� GVOOFMMJOH

SFTPVSDFT� JOUP� CPUI � NJUJHBUJPO� BOE� BEBQUBUJPO

TUSBUFHJFT�� 5I F� MBUFTU� EJTDVTTJPOT� BU� $ 0 1� � � <� >� JO
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�" [ FSCBJKBO
�SFJUFSBUF�UI F�VSHFODZ�PG�TUSFOHUI FOJOH

DMJNBUF� GJOBODF� NFDI BOJTNT� UP� NFFU� UI F� BNCJUJPVT

UBSHFUT� PG� UI F� 1BSJT� " HSFFNFOU� <� >�� 8 JUI � DPVOUSJFT

BDSPTT� UI F� XPSME� TUSJWJOH� GPS� B� OFU� [FSP� GVUVSF
� DMJNBUF

GJOBODF�SFNBJOT�BO�JOEJTQFOTBCMF�UPPM�UP�CSJEHF�UI F�HBQ

CFUXFFO�HMPCBM�BTQJSBUJPOT�BOE�QSBDUJDBM�SFBMJUJFT��*O�UI JT

DPOUFYU
� JU� JT� DSVDJBM� UP� FYBNJOF� UI F� DPNQMFYJUJFT� PG

DMJNBUF� GJOBODF
� JUT� PQFSBUJPOBM� NFDI BOJTNT
� BOE� JUT

JOEJTQFOTBCMF� SPMF� JO� BDI JFWJOH� UI F� 6OJUFE� / BUJPOTµ

4VTUBJOBCMF�%FWFMPQNFOU�( PBMT�	4%( T
�<� >
�QBSUJDVMBSMZ

JO�UI F�GJHI U�BHBJOTU�DMJNBUF�DI BOHF��$ 0 1� � µT�FNQI BTJT

PO� JODSFBTJOH� GJOBODJBM� GMPXT� JOUP� HSFFO� QSPKFDUT� BOE

BEBQUBUJPO� NFBTVSFT� JMMVTUSBUFT� UI F� OFDFTTJUZ� PG

GPTUFSJOH� GJOBODJBM� QBSUOFSTI JQT� BOE� DPNNJUNFOUT� UP

DBUBMZTF�TVTUBJOBCMF�QSPHSFTT�

" U�JUT�DPSF
�DMJNBUF�GJOBODF�FODPNQBTTFT�UI F�BMMPDBUJPO

PG� GJOBODJBM� SFTPVSDFT� GPS� DMJNBUF� BDUJPO
� UBSHFUJOH

QSPKFDUT� EFTJHOFE� UP� NJUJHBUF� UI F� FGGFDUT� PG� DMJNBUF

DI BOHF� BOE� FOI BODF� UI F� BEBQUJWF� DBQBDJUZ� PG

WVMOFSBCMF�DPNNVOJUJFT��5I FTF�SFTPVSDFT
�TPVSDFE�GSPN

QVCMJD
�QSJWBUF
�BOE�NVMUJMBUFSBM�FOUJUJFT
�BSF�JOUFOEFE�UP

GBDJMJUBUF� B� USBOTJUJPO� UP� MPX�DBSCPO
� DMJNBUF�SFTJMJFOU

FDPOPNJFT��$ FOUSBM�UP�UI F�QI JMPTPQI Z�PG�DMJNBUF�GJOBODF

JT� UI F� OPUJPO� PG� EVBM� PCKFDUJWFT�� JNNFEJBUF� JOUFSWFOUJPO

UP� BMMFWJBUF� WVMOFSBCJMJUJFT
� DPVQMFE� XJUI � MPOH�UFSN


TZTUFNJD� TPMVUJPOT� UP� TBGFHVBSE� BHBJOTU� GVUVSF� DMJNBUF

JNQBDUT��' PS�F�H�
�UI F�( SFFO�$ MJNBUF�' VOE�	( $ ' 
�<� >��JT

DFOUSBM� JO� UI JT� EVBM� BQQSPBDI 
� DI BOOFMMJOH� CJMMJPOT� JOUP

QSPKFDUT�EFTJHOFE�UP�SFEVDF�HSFFOI PVTF�HBT�FNJTTJPOT

XI JMF� GPTUFSJOH� BEBQUBUJPO� JO� SFHJPOT� NPTU� TVTDFQUJCMF

UP�DMJNBUF�SJTLT��%FTQJUF�JUT�DSJUJDBM�SPMF
�UI F�GJOBODJBM�

DPNNJUNFOUT� TFU� PVU� JO� UI F� � � � � � $ PQFOI BHFO

" DDPSE� <� >
� OBNFMZ� UI F� HPBM� PG� NPCJMJTJOH� � � � �

CJMMJPO�BOOVBMMZ�CZ�� � � � 
�SFNBJO�VONFU
�I JHI MJHI UJOH

UI F� VSHFOU� OFFE� GPS� OFX� BOE� JOOPWBUJWF� GJOBODJOH

GSBNFXPSLT�� 3FDFOU� EBUB� FNFSHJOH� GSPN� $ 0 1� �

JOEJDBUFT�UI BU
�XI JMF�TVCTUBOUJBM�QSPHSFTT� I BT�CFFO

NBEF
�UI F�GVMM�SFBMJTBUJPO�PG�UI JT�UBSHFU�DPOUJOVFT�UP

FMVEF�UI F�JOUFSOBUJPOBM�DPNNVOJUZ
�OFDFTTJUBUJOH�BO

JODSFBTF� JO� CPUI � QSJWBUF� TFDUPS� FOHBHFNFOU� BOE

NVMUJMBUFSBM�DPPQFSBUJPO�QPTU� � � � � �

" DDFMFSBUJOH� UI F� &OFSHZ� 5SBOTJUJPO�� 5I F

CVSHFPOJOH�JOWFTUNFOU�JO�SFOFXBCMF�FOFSHZ�JT�POF

PG�UI F�NPTU�WJTJCMF�PVUDPNFT�PG�DMJNBUF�GJOBODF�� *O

QBSUJDVMBS
� XJOE� � � TPMBS� FOFSHZ� I BWF� TFFO

FYQPOFOUJBM� HSPXUI � EVF� UP� TUSBUFHJD� JOWFTUNFOUT


XJUI � OBUJPOT� TVDI � BT� *OEJB� � � 4PVUI � " GSJDB� MFBEJOH

UI F� DI BSHF� JO� UI F� ( MPCBM� 4PVUI �� $ 0 1� � � QMBDFE

QBSUJDVMBS� FNQI BTJT� PO� BDDFMFSBUJOH� UI FTF� FGGPSUT


XJUI � " [FSCBJKBOµT� BOOPVODFNFOU� PG� UI F� $ MJNBUF
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�B� � � �CJMMJPO�JOJUJBM

GVOESBJTJOH� JOJUJBUJWF� EFTJHOFE� UP� CPPTU� HSFFO

FOFSHZ�QSPKFDUT�JO�UI F�EFWFMPQJOH�XPSME�� �JMMVTUSBUJOH

UI F� DFOUSBM� SPMF� PG� TVDI � JOWFTUNFOUT� JO� FOFSHZ

USBOTJUJPO� TUSBUFHJFT�� ' VSUI FSNPSF
� HMPCBM� OFX

SFOFXBCMF�FOFSHZ�JOWFTUNFOU�SFBDI FE�BO�FTUJNBUFE

SFDPSE�I JHI �PG�� � � � �CJMMJPO�<� >�JO�� � � � 
�NBSLJOH�BO

� �� � �<� >�JODSFBTF�GSPN�� � � � ��5I JT�TVSHF�JO�GVOEJOH

JT� JOEJDBUJWF� PG� UI F� DSVDJBM� MJOL� CFUXFFO� DMJNBUF

GJOBODF�BOE�UI F�USBOTJUJPO�UP�B�MPX�DBSCPO�GVUVSF�

4VQQPSUJOH� 7VMOFSBCMF� / BUJPOT�� 8 I JMF� DMJNBUF

DI BOHF� JT� B� HMPCBM� DI BMMFOHF
� JUT� JNQBDUT� BSF

EJTQSPQPSUJPOBUFMZ� GFMU� CZ� EFWFMPQJOH� BOE� MFBTU�

EFWFMPQFE� DPVOUSJFT� 	- %$ T
�� 5I FTF� OBUJPOT


EFTQJUF� DPOUSJCVUJOH� NJOJNBMMZ� UP� HMPCBM� FNJTTJPOT


BSF� PGUFO� UI F� I BSEFTU� I JU� CZ� SJTJOH� TFB� MFWFMT


FYUSFNF�XFBUI FS�FWFOUT
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QBUUFSOT��" EBQUBUJPO�GJOBODF
�UI FSFGPSF
�CFDPNFT�DSVDJBM

JO�FNQPXFSJOH�UI FTF�OBUJPOT�UP�CVJME�SFTJMJFODF�BHBJOTU

TVDI � UI SFBUT�� $ 0 1� � µT� EJTDVTTJPOT� TVSFMZ� TUSFTTFE

VQPO�UI F�VSHFOU�OFFE�UP�JODSFBTF�GVOEJOH�GPS�BEBQUBUJPO

FGGPSUT
� QBSUJDVMBSMZ� JO� SFHJPOT� TVDI � BT� TVC�4BI BSBO

" GSJDB�BOE�TNBMM�JTMBOE�EFWFMPQJOH�TUBUFT�	4*%4

�XI FSF

UI F� WVMOFSBCJMJUJFT� UP� DMJNBUF� JNQBDUT� BSF� FYUSFNF�� 5I F

" GSJDBO� %FWFMPQNFOU� #BOL� 	" G%#
� FTUJNBUFT� UI BU� UI F

DPOUJOFOU� BMPOF� XJMM� OFFE� � � � � � CJMMJPO� <� >� BOOVBMMZ� UJMM

� � � � � GPS� BEBQUBUJPO� QSPKFDUT
� B� TUBSL� SFNJOEFS� PG� UI F

GJOBODJBM� HBQ� UI BU� NVTU� CF� DMPTFE� JG� UI F� HMPCBM

DPNNVOJUZ�JT�UP�BDI JFWF�NFBOJOHGVM�DMJNBUF�SFTJMJFODF�

' PTUFSJOH� *OOPWBUJPO�� $ MJNBUF� GJOBODF� BMTP� QMBZT� B

DSVDJBM� SPMF� JO� ESJWJOH� JOOPWBUJPO� JO� TVTUBJOBCMF

UFDI OPMPHJFT
� QBSUJDVMBSMZ� JO� FNFSHJOH� TFDUPST� MJLF

DBSCPO� DBQUVSF� BOE� TUPSBHF� 	$ $ 4

� FMFDUSJD� WFI JDMFT
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�BOE�OBUVSF�CBTFE�TPMVUJPOT�TVDI �BT�SFGPSFTUBUJPO�

5I F�HSPXJOH�GPDVT�PO�UI FTF�UFDI OPMPHJFT�I BT�BUUSBDUFE

DPOTJEFSBCMF� QSJWBUF� TFDUPS� JOUFSFTU
� XJUI � WFOUVSF� BOE

QSJWBUF� FRVJUZ� JOWFTUNFOU� JO� HSFFO� UFDI OPMPHJFT

TLZSPDLFUJOH� UP� � � � � � CJMMJPO� <� � >� JO� � � � � �� 5I F

QSPMJGFSBUJPO� PG� HSFFO� CPOET
� XI JDI � OPX� FYDFFE� � �

USJMMJPO� <� � >� HMPCBMMZ
� SFGMFDUT� B� CVSHFPOJOH� NBSLFU

EFEJDBUFE� UP� GVOEJOH� FOWJSPONFOUBMMZ� TVTUBJOBCMF

JOOPWBUJPOT�� 5I JT� TI JGU� UPXBSET� HSFFOFS� UFDI OPMPHJFT� JT

WJUBM� JO� ESJWJOH� GPSXBSE� UI F� USBOTJUJPO� UP� B� TVTUBJOBCMF

GVUVSF
� BEESFTTJOH� CPUI � UI F� FDPOPNJD� BOE

FOWJSPONFOUBM�EJNFOTJPOT�PG�DMJNBUF�DI BOHF�

# SJEHJOH�1VCMJD�BOE�1SJWBUF�' JOBODF��" DI JFWJOH�UI F

TDBMF� PG� GJOBODJOH� SFRVJSFE� UP� NFFU� UI F� HMPCBM� DMJNBUF

UBSHFUT� OFDFTTJUBUFT� HSFBUFS� DPMMBCPSBUJPO� CFUXFFO

QVCMJD� BOE� QSJWBUF� TFDUPST�� 5I F� MFWFSBHJOH� PG� QSJWBUF

JOWFTUNFOUT� UI SPVHI � CMFOEFE� GJOBODF� � � XI FSF� QVCMJD

GVOEJOH� JT� VTFE� UP� NJUJHBUF� SJTLT� BOE� BUUSBDU� QSJWBUF

DBQJUBM� � � I BT� QSPWFO� UP� CF� B� WJUBM� NFDI BOJTN�� ' PS

FYBNQMF
�CMFOEFE�GJOBODF�I BT�CFFO�JOTUSVNFOUBM�JO�

GJOBODJOH� MBSHF�TDBMF� SFOFXBCMF� FOFSHZ� QSPKFDUT� JO

FNFSHJOH�NBSLFUT
�XI FSF�SJTLT�BSF�QFSDFJWFE�UP�CF

I JHI FS��5I F�TVDDFTT�PG�TVDI �QSPKFDUT�DBO�CF�TFFO

JO�*OEJBµT�TPMBS�JOEVTUSZ
�XI JDI � I BT�TFDVSFE�BSPVOE

� � � � CJMMJPO� <� � >� JO� QSJWBUF� JOWFTUNFOUT� UP� TDBMF� VQ

TPMBS� FOFSHZ� DBQBDJUZ�� 4VDI � DPMMBCPSBUJPOT� BSF

DSVDJBM� GPS� TDBMJOH� DMJNBUF� TPMVUJPOT� BOE� FOTVSJOH

UI BU� GJOBODF� GMPXT� TFBNMFTTMZ� JOUP� UI F� NPTU� DSJUJDBM

QSPKFDUT�

. FDI BOJTN T� PG� $ MJN BUF� ' JOBODF�� $ MJNBUF

GJOBODF� JT� DI BOOFMMFE� UI SPVHI � B� WBSJFUZ� PG

NFDI BOJTNT
�FBDI �EFTJHOFE�UP�FOTVSF�UI BU�GJOBODJBM

SFTPVSDFT� BSF� EJSFDUFE� UPXBSE� QSPKFDUT� XJUI

NFBTVSBCMF� DMJNBUF� CFOFGJUT�� 5I FTF� NFDI BOJTNT

JODMVEF�
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�FTUBCMJTI FE�VOEFS�UI F�6OJUFE� / BUJPOT

' SBNFXPSL� $ POWFOUJPO� PO� $ MJNBUF� $ I BOHF
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� SFNBJOT� POF� PG� UI F� NPTU� TJHOJGJDBOU

QMBZFST� JO� HMPCBM� DMJNBUF� GJOBODF�� " T� PG� � � � � 
� UI F

( $ ' � I BT�SFDFJWFE�PWFS�� � � �CJMMJPO�<� � >�JO�QMFEHFT

BOE� I BT� EJTCVSTFE� GVOET� UP� � � � � � DPVOUSJFT


TVQQPSUJOH� QSPKFDUT� UI BU� TQBO� CPUI � NJUJHBUJPO� BOE

BEBQUBUJPO� FGGPSUT�� *UT� SPMF� JO� BEWBODJOH� DMJNBUF

KVTUJDF� � � QBSUJDVMBSMZ� JO� MFBTU�EFWFMPQFE� DPVOUSJFT� �

DBOOPU�CF�PWFSTUBUFE�

$ BSCPO� . BSLFUT�� &NJTTJPOT� USBEJOH� TZTUFNT
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� BOE� DBSCPO� QSJDJOH� NFDI BOJTNT� SFQSFTFOU

BOPUI FS�LFZ�JOTUSVNFOU�GPS�GJOBODJOH�DMJNBUF�BDUJPO�

#Z� QVUUJOH� B� QSJDF� PO� DBSCPO� FNJTTJPOT
� UI FTF

NBSLFUT� JODFOUJWJTF� UI F� SFEVDUJPO� PG� HSFFOI PVTF

HBTFT�� $ 0 1� � µT� EJTDVTTJPOT� I JHI MJHI UFE� UI F� OFFE

GPS�HSFBUFS�USBOTQBSFODZ�BOE�BDDPVOUBCJMJUZ�JO�UI FTF

NBSLFUT�UP�FOTVSF�UI FZ�BSF�GVODUJPOJOH�BT�FGGFDUJWF

UPPMT�GPS�FNJTTJPO�SFEVDUJPO��&OI BODFE�NBSLFU
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� QBSUJDVMBSMZ� XJUI � B� HMPCBM� DBSCPO� QSJDJOH

GSBNFXPSL
� DPVME� VOMPDL� TJHOJGJDBOU� BEEJUJPOBM� GJOBODF

GPS�DMJNBUF�HPBMT�

# MFOEFE� ' JOBODF�� #MFOEFE� GJOBODF� SFNBJOT� B

QPXFSGVM� UPPM� GPS� EF�SJTLJOH� JOWFTUNFOUT� BOE� NPCJMJTJOH

QSJWBUF�TFDUPS�DBQJUBM�GPS�DMJNBUF�QSPKFDUT��5I JT�BQQSPBDI

I BT� CFFO� QBSUJDVMBSMZ� FGGFDUJWF� JO� GJOBODJOH� MBSHF

JOGSBTUSVDUVSF� QSPKFDUT
� TVDI � BT� UI F� EFWFMPQNFOU� PG

SFOFXBCMF�FOFSHZ�HSJET�JO�SFHJPOT�XJUI �FNFSHJOH�NBSLFU

SJTLT��

( SFFO�# POET��5I F�JTTVBODF�PG�HSFFO�CPOET�JT�BOPUI FS

NBKPS� JOTUSVNFOU� JO� DMJNBUF� GJOBODF�� *O� � � � � 
� HMPCBM

JTTVBODF� TVSQBTTFE� � � � USJMMJPO
� ESJWFO� CZ� CPUI

HPWFSONFOUBM� BOE� DPSQPSBUF� JTTVFST� LFFO� UP� GJOBODF

DMJNBUF�GSJFOEMZ�QSPKFDUT��5I JT�NBSLFU�JT�TFU�UP�FYQBOE�BT

NPSF� JOWFTUPST� TFFL� TVTUBJOBCMF� JOWFTUNFOU

PQQPSUVOJUJFT
�GVSUI FS�JOTUJUVUJPOBMJTJOH�HSFFO�GJOBODF�

*OOPWBUJWF� ' JOBODJOH� . FDI BOJTN T�� / FX� GJOBODJOH

NFDI BOJTNT
� TVDI � BT� SFTJMJFODF� CPOET� BOE� EFCU�GPS�

DMJNBUF� TXBQT
� SFQSFTFOU� JOOPWBUJWF� BQQSPBDI FT� UP

BMJHOJOH� GJOBODJBM� JODFOUJWFT� XJUI � DMJNBUF� HPBMT�� 5I FTF

NFDI BOJTNT�BSF�QBSUJDVMBSMZ�WBMVBCMF�JO� I JHI MZ�JOEFCUFE

EFWFMPQJOH� DPVOUSJFT
� XI FSF� USBEJUJPOBM� DMJNBUF� GJOBODF
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� UI F� HMPCBM� DMJNBUF

GJOBODF� MBOETDBQF� SFNBJOFE� GSBVHI U� XJUI � DPNQMFYJUJFT


ZFU� BHBJO� SFWFBMJOH� B� TUBSL� SFBMJUZ�� NPCJMJTJOH� GVOET� UP
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DSJTJT� JUTFMG�� %FTQJUF� TJHOJGJDBOU� QMFEHFT� BOE� EJQMPNBUJD
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JODFOUJWFT� UP� SFEVDF� UI F� DPTU� PG� JNQMFNFOUJOH� HSFFO

TPMVUJPOT��1SPHSBNT�MJLF�UI F�$ SFEJU� ( VBSBOUFF�4DI FNF
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TPMVUJPOT� BSF� BMTP� FNFSHJOH� BT� WJBCMF� DI BOOFMT� GPS

QSPWJEJOH� . 4. &T� XJUI � DMJNBUF� GJOBODF
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HMPCBM� WBMVF� DI BJOT�� - BSHF� DPSQPSBUJPOT� BOE

JOUFSOBUJPOBM� CVZFST� BSF� JODSFBTJOHMZ� TFFLJOH
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QSPEVDUT� DBO� JNQSPWF� UI FJS� BDDFTT� UP� DMJNBUF

GJOBODF�� %FWFMPQJOH� DSFEJU� BTTFTTNFOU� UPPMT� UI BU
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FDPOPNJD� CFOFGJUT� PG� DMJNBUF�SFTJMJFOU� QSBDUJDFT


BWBJMBCMF� GJOBODF� NFDI BOJTNT
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� GJOBODJBM� JOTUJUVUJPOT� BOE� JOEVTUSZ
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QSPKFDUT�� 5I F� MPXFS� JOUFSFTU� SBUF� JT� PGGTFU� CZ� B� UBY
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UI F� TI BSJOH� PG� UFDI OPMPHZ
� FYQFSUJTF� BOE� GVOEJOH� UP

DSFBUF� TDBMBCMF� DMJNBUF� TPMVUJPOT�� ' PS� JOTUBODF


DPMMBCPSBUJPOT� CFUXFFO� CBOLT
� JOTVSBODF� DPNQBOJFT
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NPEFMT
� HSFFO� CPOET
� BOE� DMJNBUF�MJOLFE� GJOBODJBM

QSPEVDUT�DPVME�QSPWJEF�UI F�OFDFTTBSZ�CPPTU��#VU�VOUJM

UI FTF� GJOBODJBM� UPPMT� BSF� GVMMZ� SFBMJTFE
� *OEJBµT� KPVSOFZ

UPXBSE� B� GVMMZ� FMFDUSJGJFE� USBOTQPSUBUJPO� TFDUPS� NBZ

SFNBJO�POMZ�QBSUJBMMZ�DI BSHFE�

SFEVDJOH� BJS� QPMMVUJPO� JO� VSCBO� BSFBT�� 5I F� " TJBO

%FWFMPQNFOU� #BOL� 	" %# 
� <� � >� I BT� BMTP� QSPWJEFE

GVOEJOH� TVQQPSU� GPS� *OEJBµT� &7� QVTI 
� JODMVEJOH

DPODFTTJPOBM� MPBOT� BJNFE� BU� QVCMJD� USBOTQPSU

FMFDUSJGJDBUJPO�� " U� UI F� POHPJOH� $ 0 1� � � TVNNJU
� *OEJB

JT� BEWPDBUJOH� GPS� NPSF� FRVJUBCMF� DMJNBUF� GJOBODF


QVTI JOH� GPS� TUSVDUVSFE� GJOBODJOH� BOE� BDDPVOUBCJMJUZ

NFDI BOJTNT��5I FTF�JOUFSOBUJPOBM�GVOET
� I PXFWFS
�BSF

PGUFO� UJFE� UP� TUSJOHFOU� DPOEJUJPOT� BOE� SFRVJSF

NBUDI JOH�GVOET�GSPN�*OEJBO�BHFODJFT
�XI JDI �DBO�TMPX

UI F�EJTCVSTFNFOU�BOE�JNQMFNFOUBUJPO�QSPDFTT�

%FTQJUF�UI FTF�JOJUJBUJWFT
�UI FSF�SFNBJOT�B�TJ[BCMF�HBQ��



5BCMF� � � FOMJTUT� JOJUJBUJWFT� CZ� LFZ� QMBZFST� TVDI � BT� UI F

8 PSME� #BOL
� *OUFSOBUJPOBM� ' JOBODF� $ PSQPSBUJPO� 	*' $ 



" TJBO� %FWFMPQNFOU� #BOL� 	" %# 

� 6 / � &OWJSPONFOU

1SPHSBN� 	6 / &1

� ( MPCBM� &OWJSPONFOU� ' BDJMJUZ� 	( &' 



" TJBO� *OGSBTUSVDUVSF� *OWFTUNFOU� #BOL� 	" **# 

� ( SFFO

$ MJNBUF� ' VOE� 	( $ ' 

� BOE� WBSJPVT� QSJWBUF� TFDUPS

PSHBOJTBUJPOT�� 5I FTF� JOTUJUVUJPOT� BSF� BDUJWFMZ

DPOUSJCVUJOH�UP�UI F�&7�FDPTZTUFN�UI SPVHI �JOWFTUNFOUT


QPMJDZ� FOHBHFNFOU
� BOE� UFDI OJDBM� TVQQPSU� GPS

EFWFMPQJOH� QPMJDZ� GSBNFXPSLT�� 5I FZ� BSF� BMTP� CBDLJOH

QSJWBUF� DPNQBOJFT� UP� FYQBOE� &7� NBOVGBDUVSJOH� BOE

JOGSBTUSVDUVSF
�BJNJOH�UP�DSFBUF�B�TVQQPSUJWF�FOWJSPONFOU

GPS�GBTUFS�&7�BEPQUJPO�

# SJEHJOH� UI F� &7� ' JOBODF� ( BQ�� " � 4DFOBSJP

" OBMZTJT�GPS�*OEJBµT�&7�5SBOTJUJPO

" MSJHI U
�MFUµT�UBML�BCPVU�NPOFZ
�CFDBVTF�*OEJBµT�&7�GVUVSF

JTOµU�HPJOH�UP�GVOE�JUTFMG��8 FµWF�DSVODI FE�UI F�OVNCFST


BOE� UI FSFµT� B� TFSJPVT� HBQ� CFUXFFO� XI BU� XFµWF� HPU� JO

UI F� CBOL� BOE� XI BU� XF� OFFE� UP� FMFDUSJGZ� PVS� SPBET�

*NBHJOF�JU�MJLF�UI JT��*OEJBµT�&7�ESFBN�JT�B�DSPTT�DPVOUSZ

KPVSOFZ
� BOE� SJHI U� OPX
� XFµSF� POMZ� B� GFX� NJMFT� JO
� XJUI

NJMFT� PG� DI BSHJOH� TUBUJPOT
� CBUUFSZ� GBDUPSJFT
� BOE� F�

CVTFT� BI FBE�� ) FSFµT� I PX� XF� DBO� NBLF� JU� UP� UI F� GJOJTI

MJOF�VOEFS�UI SFF�GVOEJOH�TDFOBSJPT��MPX
�NPEFSBUF
�BOE

I JHI �

1JDUVSF�UI SFF�TDFOBSJPT
�FBDI �XJUI �JUT�PXO�GVOEJOH�MFWFM


JNQBDU
� BOE� QPTTJCJMJUJFT�� 5I JOL� PG� JU� BT� B� �DI PPTF� ZPVS

PXO� BEWFOUVSF�� CPPL
� CVU� JOTUFBE� PG� QJSBUFT� BOE

XJ[BSET
� XF� I BWF� HSFFO� CPOET
� &7� TVCTJEJFT
� BOE

DBSCPO�FNJTTJPOT�DVUT�� - FUµT�TFF�XI BU�UI F�GVUVSF�MPPLT

MJLF� VOEFS� - PX
� . PEFSBUF
� BOE� ) JHI � ' JOBODJOH

TDFOBSJPT�

4DFOBSJP� � �� - PX � ' JOBODJOH� 	� � � � � � # JMMJPO
� ° � 5I F

# BSF�# POFT�3 JEF

*O� UI JT� MPX�CVEHFU� XPSME
� XFµSF� MPPLJOH� BU� UI F� CBSF

OFDFTTJUJFT�� *NBHJOF� *OEJBµT� &7� ESFBN� BT� B� DSPTT�

DPVOUSZ�SPBE�USJQ�CVU�JO�BO�PME�DBS�XJUI �KVTU�FOPVHI �GVFM

UP� HFU� ZPV� UP� UI F� OFYU� HBT� TUBUJPO�� 8 JUI � � � � � � � CJMMJPO


UI F�GPDVT�XJMM�CF�PO�CVEHFU�GSJFOEMZ�FTTFOUJBMT
�OPUI JOH

GMBTI Z
�CVU�FOPVHI �UP�HFU�UI JOHT�NPWJOH�

5I F�QSJPSJUZ �" GGPSEBCMF�&7�BEPQUJPO�JO�TFHNFOUT�MJLF

UXP� � BOE� UI SFF�XI FFMFST
� XI JDI � BSF� UI F� CSFBE� BOE

CVUUFS�PG� *OEJBµT� SPBET�� 5I JT� GVOEJOH� MFWFM� XJMM� BJN� BU

CJH� DJUJFT
� JOTUBMMJOH� DI BSHJOH� TUBUJPOT� JO� VSCBO

I PUTQPUT� XI JMF� SVSBM� BSFBT� XJMM
� TBEMZ
� CF� MFGU� XBJUJOH

GPS�UI FJS�UVSO�

/ PX
� I PX� EP� XF� TRVFF[F� UI F� NPTU� PVU� PG� B�MJNJUFE

CVEHFU � &OUFS� HSFFO� CPOET� BOE� QVCMJD�QSJWBUF

QBSUOFSTI JQT�	111T
��5I JOL�PG�HSFFO�CPOET�BT�UI F�&7

WFSTJPO� PG� B� QVCMJD� TUPDL� PGGFSJOH± UBSHFUJOH� FDP�

DPOTDJPVT� JOWFTUPST� XI P� XBOU� UI FJS�NPOFZ� UP� GJHI U

DMJNBUF� DI BOHF�� 5I FTF� CPOET� DBO� BUUSBDU� DBQJUBM� GPS

JOGSBTUSVDUVSF� QSPKFDUT� CZ� PGGFSJOH� UBY� QFSLT� UP

JOWFTUPST��

. FBOXI JMF
� 111T� JOWJUF� QSJWBUF� DPNQBOJFT� UP� DP�

JOWFTU� JO� DSJUJDBM� BSFBT
� MJLF� TFUUJOH� VQ� DI BSHJOH

TUBUJPOT�JO�I JHI �USBGGJD�[POFT�

#VU� FWFO� JO� UI JT� UI SJGUZ� TDFOBSJP
� UI FSFµT� B� DBUDI �

QSPHSFTT� JT� MJNJUFE�� 8 JUI � KVTU� � � � � PG� WFI JDMFT� HPJOH

FMFDUSJD� BOE� POMZ� � � � � PG� UI F� OFDFTTBSZ�DI BSHJOH

JOGSBTUSVDUVSF� JO� QMBDF
� XFµMM� POMZ� TFF� B�NPEFTU� � � �

ESPQ�JO�USBOTQPSU�FNJTTJPOT�CZ� � � � � �� *UµT�CFUUFS�UI BO

OPUI JOH
� CVU� UI JT� MPX�HFBS�KPVSOFZ� XPOµU� XJO� VT� BOZ

HSFFO�NFEBMT�
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4DFOBSJP� � �� . PEFSBUF� ' JOBODJOH� 	� � � � � �
# JMMJPO
�° �5I F�. JEEMF�- BOF�" QQSPBDI

4UFQ� JU� VQ� UP� � � � � � � � CJMMJPO
� BOE� OPX� XFµSF� UBMLJOH�
5I JT� JT� UI F� ²XFµSF� HFUUJOH� TPNFXI FSF³� MFWFM
� FOPVHI
UP�GVOE�B�TFSJPVT�USBOTGPSNBUJPO�XJUI PVU�CSFBLJOH�UI F
CBOL�� *O� UI JT� TDFOBSJP
� XFµSF� NPWJOH� PVU� PG� UI F� DJUZ
BOE�JOUP�TFNJ�SVSBM�BSFBT�XJUI �DI BSHJOH�OFUXPSLT�BOE
BEEJOH� JODFOUJWFT� GPS� MPDBM� CBUUFSZ� NBOVGBDUVSJOH�
1MVT
� XF� NJHI U� FWFO� I BWF� FOPVHI � MFGU� PWFS� GPS
TVCTJEJFT� PO� GPVS�XI FFMFST
� NBLJOH� &7T� BDDFTTJCMF
GPS�GBNJMJFT�BOE�CVTJOFTTFT�BMJLF�

) PX�EP�XF�HFU�DSFBUJWF�XJUI �UI JT�NJE�SBOHF�CVEHFU 
#Z� NJYJOH� VQ� GJOBODJOH� NPEFMT�� ' JSTU� VQ
� CMFOEFE
GJOBODF��5I JOL�PG�JU�BT�UI F�GJOBODJBM�XPSMEµT�WFSTJPO�PG�B
TNPPUI JF
� XI FSF� DPODFTTJPOBM� MPBOT� 	MPX�JOUFSFTU
MPBOT� XJUI � GBWPVSBCMF� UFSNT
� CMFOE� XJUI � DPNNFSDJBM
DBQJUBM�� 5I JT� NJY� NBLFT� JU� MFTT� SJTLZ� GPS� QSJWBUF
JOWFTUPST
�VOMPDLJOH�B�MBSHFS�QPPM�PG�GVOET�GPS�UI F�&7
TFDUPS�� #BOLT
� XI JDI � DVSSFOUMZ� QSJPSJUJTF� MPBOT� GPS
BHSJDVMUVSF
� DPVME� FYQBOE� QSJPSJUZ� TFDUPS� MFOEJOH� UP
JODMVEF�&7T
�PGGFSJOH�MPXFS�JOUFSFTU�SBUFT�BOE�NBLJOH
&7T�NPSF�BGGPSEBCMF
�FTQFDJBMMZ�JO�SVSBM�SFHJPOT�

5P�LFFQ�VQ�UI F�NPNFOUVN
�XF�DBO�MFWFM�VQ�PVS�HSFFO
CPOET� CZ� KPJOJOH� I BOET� XJUI � EFWFMPQNFOU� CBOLT� MJLF
UI F� " TJBO� %FWFMPQNFOU� #BOL� 	" %# 
� PS� UI F� ( SFFO
$ MJNBUF� ' VOE� 	( $ ' 
� UP� DSFBUF� BO� ²*OEJBO� ( SFFO
. PCJMJUZ� #POE�³� 5I JT� FYUSB� TVQQPSU� DPVME� MPXFS� &7
QSJDFT� CZ� CPPTUJOH� MPDBM� QSPEVDUJPO
� DSFBUJOH� B� NPSF
DPNQFUJUJWF�NBSLFU�

5I FO� UI FSFµT� UI F� DPPM� UFDI � TUVGG
� MJLF� #BUUFSZ
4XBQQJOH�BOE�- FBTJOH�. PEFMT�� ) FSFµT� I PX�JU�XPSLT�
CBUUFSZ�MFBTJOH�SFEVDFT�UI F�VQGSPOU�DPTU�PG�&7T
�BOE
CBUUFSZ� TXBQQJOH� MFUT� ZPV� QBZ� POMZ� GPS� CBUUFSZ� ²GVFM³
BT�OFFEFE��*NBHJOF�OFWFS�OFFEJOH�UP�XBJU� I PVST�BU�B
DI BSHJOH�TUBUJPO�KVTU�TXBQ�UI F�CBUUFSZ�MJLF�ZPV�XPVME
BO�FNQUZ�HBT�DZMJOEFS��5I JT�QBZ�BT�ZPV�HP�BQQSPBDI
DPVME�CF�B�HBNF�DI BOHFS�GPS�*OEJBµT�&7�MBOETDBQF�

4P
�XI BU�EP�XF�HFU�XJUI �UI JT�NJEEMF�MBOF�BQQSPBDI  
" �� � � �&7�BEPQUJPO�SBUF
�I BMG�PG�UI F�SFRVJSFE�DI BSHJOH
JOGSBTUSVDUVSF
� BOE� B� � � � � SFEVDUJPO� JO� USBOTQPSU
FNJTTJPOT� CZ� � � � � �� *UµT� EFDFOU� QSPHSFTT�FOPVHI � UP
QVU� VT� PO� UI F� DMJNBUF� NBQ
� CVU� UI FSFµT� TUJMM� SPPN� GPS
BDDFMFSBUJPO�

4DFOBSJP� � �� ) JHI � ' JOBODJOH� 	� � � � � � � # JMMJPO
� °
5I F�' VMM�5I SPUUMF�7JTJPO

/ PX�XFµSF�UBMLJOH��" U�UI F�� � � � � � �CJMMJPO�MFWFM
�JUµT�GVMM
TQFFE�BI FBE��8 FµSF�MPPLJOH�BU�B�OBUJPOXJEF�DI BSHJOH
OFUXPSL
� NBTTJWF� CBUUFSZ� NBOVGBDUVSJOH� QMBOUT
� BOE
TVCTJEJFT�UI BU�NBLF�&7T�BGGPSEBCMF�BDSPTT�UI F�CPBSE�
5I JT� JT� UI F� ²HP� CJH� PS� HP� I PNF³� TDFOBSJP� UI BU� DPVME
QVU� *OEJB� PO� UI F� GBTU� USBDL� UP� B� � � � � � &7� BEPQUJPO
ESFBN�CZ�� � � � �

8 I FSF� EPFT� UI JT� I JHI �PDUBOF� GJOBODJOH� DPNF� GSPN 
5JNF� UP� HP� HMPCBM�� 8 FµE� UBQ� JOUP� FWFSZ� NBKPS
JOUFSOBUJPOBM� DMJNBUF� GVOE� GSPN� UI F� ( MPCBM
&OWJSPONFOU�' BDJMJUZ�	( &' 
�UP�UI F�( SFFO�$ MJNBUF�' VOE
	( $ ' 
� UP� CBDL� PVS� FMFDUSJD� BNCJUJPOT�� " OE� XFµE� HFU
DSFBUJWF� XJUI � DMJNBUF�MJOLFE� EPNFTUJD� CPOET� BOE
GPSFJHO� EJSFDU� JOWFTUNFOU� 	' %*

� PGGFSJOH� JODFOUJWFT� UP
BUUSBDU� JOUFSOBUJPOBM� JOWFTUPST� XI P� BSF� SFBEZ� UP� GVOE
HSFFO� JOGSBTUSVDUVSF� JO� POF� PG� UI F� XPSMEµT� CJHHFTU
NBSLFUT�

5P�UPQ�JU�BMM�PGG
�QSJPSJUZ�TFDUPS�MFOEJOH�DPVME�CF�TDBMFE
VQ
� BMMPXJOH� CBOLT� UP� PGGFS� MPX�JOUFSFTU� MPBOT� GPS� &7
QVSDI BTFT� BOE� JOGSBTUSVDUVSF� QSPKFDUT�� " OE� I FSFµT� B
XJME� JEFB�� DSPXEGVOEJOH� DMJNBUF� GJOBODF�� *NBHJOF
TNBMMFS�TDBMF� JOWFTUNFOUT� GSPN� SFHVMBS� GPMLT� XI P
CFMJFWF�JO�*OEJBµT�HSFFO�GVUVSF
�DI JQQJOH�JO�UP�TVQQPSU
MPDBM�&7�CVTJOFTTFT�PS�DI BSHJOH�TUBSUVQT��&WFSZ�SVQFF
DPVOUT
� BOE� SFUBJM� JOWFTUPST� DPVME� CSJOH� NJDSP�DBQJUBM
UP�I FMQ�DPWFS�UI F�MBTU�GFX�NJMFT�

6OEFS�UI JT�TDFOBSJP
� *OEJB�DPVME�TFF�B�TUVOOJOH� � � �
&7�BEPQUJPO�SBUF
�B�GVMMZ�EFWFMPQFE�DI BSHJOH�OFUXPSL

BOE� B� XI PQQJOH� � � � � SFEVDUJPO� JO� USBOTQPSU
FNJTTJPOT� CZ� � � � � �� 5I JT� JTOµU� KVTU� B� QBUI � UP� BO� &7
GVUVSF�� �JUµT�B�TVQFSI JHI XBZ�
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5P� I JU� UI BU� ) JHI � ' JOBODJOH� TXFFU� TQPU
� *OEJB� OFFET� B

NJY�PG�JOUFSOBUJPOBM�TVQQPSU
�JOOPWBUJWF�GJOBODF�NPEFMT


BOE� DSPXE�TPVSDFE� JOWFTUNFOU�� 5I F� HPBM � $ SFBUF� BO

&7� FDPTZTUFN� TP� BUUSBDUJWF� JU� ESBXT� JO� QSJWBUF

JOWFTUPST�MJLF�CFFT�UP�B�CMPPNJOH�GMPXFS��1PMJDJFT�BOE

JODFOUJWFT� XJMM� CF� LFZ
� CVU� XFµMM� BMTP� OFFE� QVCMJD

FOUI VTJBTN
� FTQFDJBMMZ� JG� XF� HP� EPXO� UI F

DSPXEGVOEJOH� SPVUF�� " T� *OEJB� BDDFMFSBUFT� JUT� KPVSOFZ

UPXBSET� B� DMFBOFS� USBOTQPSUBUJPO� GVUVSF
� UI F� OFFE� GPS

TUSFBNMJOFE� GJOBODJOH� BOE� DPPSEJOBUFE� QPMJDZ

GSBNFXPSLT� I BT� OFWFS� CFFO� HSFBUFS�� " � SPCVTU

BQQSPBDI �XJMM�SFRVJSF�BMJHOJOH�OBUJPOBM�BOE�TUBUF�MFWFM

QPMJDJFT�UP�DSFBUF�B�DPI FTJWF�QBUI XBZ�GPS�&7�BEPQUJPO��

5I F�3 PBE�" I FBE�GPS�*OEJBµT�&7�+PVSOFZ

4P
� XI FSF� EP� XF� HP� GSPN� I FSF � &BDI � TDFOBSJP

QSFTFOUT� B� EJGGFSFOU� QBUI 
� XJUI � UI F� - PX� ' JOBODJOH

PQUJPO� BT� B� NPEFTU� TUBSU
� UI F� . PEFSBUF� ' JOBODJOH

BQQSPBDI �BT�TUFBEZ�QSPHSFTT
�BOE�UI F�) JHI �' JOBODJOH

ESFBN�BT�B�USBOTGPSNBUJWF�MFBQ�

*O� UI F� - PX� ' JOBODJOH� XPSME
� XFµSF� HFUUJOH� B� NFSF

UBTUF�PG�XI BU�&7T�DPVME�PGGFS
�XJUI �MJNJUFE�QSPHSFTT�JO

VSCBO�BSFBT�BOE�B�TNBMM�EFOU�JO�FNJTTJPOT�� . PEFSBUF

' JOBODJOH� HJWFT� VT� NPNFOUVN
� FYQBOEJOH� &7� SFBDI

UP� TFNJ�SVSBM� SFHJPOT� BOE� TMBTI JOH� FNJTTJPOT� CZ� B

NPSF� TVCTUBOUJBM� � � � �� #VU� JUµT� UI F� ) JHI � ' JOBODJOH

TDFOBSJP�UI BU�SFBMMZ�FMFDUSJGJFT�UI JOHT
�QPTJUJPOJOH�*OEJB

BT� B� HMPCBM� MFBEFS� JO� HSFFO� USBOTQPSU� BOE� DVUUJOH

FNJTTJPOT�CZ�I BMG�
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JOWFTUPST�� $ SPXEGVOEJOH� DPVME� FWFO� BMMPX� FWFSZEBZ

*OEJBOT� UP� DPOUSJCVUF� TNBMM� JOWFTUNFOUT� UPXBSE� MPDBM

&7� QSPKFDUT
� NBLJOH� UI F� USBOTJUJPO� B� HSBTTSPPUT� FGGPSU

XJUI �CSPBE�QVCMJD�TVQQPSU�

#FZPOE� TVCTJEJFT
� &7� QPMJDJFT� TI PVME� QSJPSJUJTF

JODMVTJWJUZ� BOE� JOOPWBUJPO�� ' PS� FYBNQMF
� JOUSPEVDJOH

JODFOUJWFT� GPS� VTFE� &7T� BOE� SVSBM� NPCJMJUZ� TPMVUJPOT

XPVME� FOTVSF� UI F� USBOTJUJPO� JT� FRVJUBCMF� BOE� GBS�

SFBDI JOH�� 1PMJDZNBLFST� DBO� BMTP� ESJWF� JOOPWBUJPO� CZ

TVQQPSUJOH�NPEFMT�MJLF�CBUUFSZ�MFBTJOH
�XI JDI �SFEVDFT

VQGSPOU�DPTUT�GPS�DPOTVNFST
�BOE�TFUUJOH�FOGPSDFBCMF

UBSHFUT� CZ� WFI JDMF� UZQF
� FTQFDJBMMZ� GPS� DI BMMFOHJOH

TFHNFOUT�MJLF�GSFJHI U�

5I JT� NFBOT� BEPQUJOH� GMFYJCMF� OBUJPOBM� UBSHFUT� UI BU

BMMPX� FBDI � TUBUF� UP� DVTUPNJTF� JNQMFNFOUBUJPO� CBTFE

PO� VOJRVF� MPDBM� OFFET�� ' PS� JOTUBODF
� XI JMF

. BI BSBTI USB� BOE� ( VKBSBU� DPVME� MFBE� NBOVGBDUVSJOH

JOJUJBUJWFT
� TUBUFT� JO� UI F� / PSUI FBTU� DPVME� DPMMBCPSBUF

PO� &7� QPMJDZ� TUBOEBSET
� DSFBUJOH� SFHJPOBM� [POFT� PG

DPPQFSBUJPO� UI BU� MFWFSBHF� CPUI � EFNBOE� BOE� TVQQMZ

CFOFGJUT�

" UUSBDUJOH� JOUFSOBUJPOBM� GJOBODJOH� JT� BOPUI FS� DSJUJDBM

QJFDF� PG� UI F� QV[ [MF�� *OEJB� DPVME� FTUBCMJTI � � ( SFFO

. PCJMJUZ� #POET�� XJUI � EFWFMPQNFOU� CBOLT� UP� ESBX� JO

CPUI � GPSFJHO� BOE� EPNFTUJD� JOWFTUPST
� XI JMF� CMFOEFE

GJOBODF� NPEFMT�DPNCJOJOH� DPODFTTJPOBM� MPBOT� XJUI

QSJWBUF�DBQJUBM�DBO�I FMQ�SFEVDF�SJTLT�GPS�DPNNFSDJBM
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*OEJBµT� &7� USBOTJUJPO� JT� B� NVMUJGBDFUFE� FOEFBWPVS� UI BU

EFNBOET� CPME� QPMJDZ� NPWFT
� TUSBUFHJD� GJOBODJOH
� BOE

TUSPOH�QBSUOFSTI JQT��#Z�FNCSBDJOH�UI JT�DPNQSFI FOTJWF

BQQSPBDI 
� *OEJB� DBO� OPU� POMZ� BDDFMFSBUF� JUT� DMFBO

USBOTQPSUBUJPO� HPBMT� CVU� BMTP� TFSWF� BT� B� NPEFM� GPS

TVTUBJOBCMF�NPCJMJUZ�USBOTJUJPOT�HMPCBMMZ�

" �/ BUJPOBM�. POJUPSJOH
�3FWJFX
�BOE�7FSJGJDBUJPO�	. 37
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TBOJUBUJPO� GBDJMJUJFT�� #Z� PQUJNJTJOH� SFTPVSDFT� BOE����������

QSPNPUJOH� FRVJUBCMF� BDDFTT
� UI F� DJSDVMBS� FDPOPNZ

TVQQPSUT� *OEJBµT� TVTUBJOBCMF� EFWFMPQNFOU� HPBMT

	4%( T

� QSPWJEJOH� FDPOPNJD� BOE� FOWJSPONFOUBM

CFOFGJUT� GPS� BMM�� &NCSBDJOH� B� DJSDVMBS� FDPOPNZ� JT

FTTFOUJBM� GPS� CVJMEJOH� B� SFTJMJFOU
� JODMVTJWF
� BOE

TVTUBJOBCMF�GVUVSF�JO�*OEJB�

*OEJBµT�SFMJBODF�PO�DPOWFOUJPOBM�FOFSHZ�TPVSDFT� � � �

PG�JUT�QSPEVDUJPO�<� >�BEET�UP�FOWJSPONFOUBM�TUSFTT�BOE

EFQFOEFODZ� PO� JNQPSUT
� FTQFDJBMMZ� GPS� PJM� BOE� HBT


XI JDI �NFFU�� � � �PG�UI F�DPVOUSZµT�FOFSHZ�OFFET��5I JT

SFMJBODF� NBLFT� *OEJB� WVMOFSBCMF� UP� HMPCBM� NBSLFU

TI JGUT
� BT� TFFO� XJUI � SFDFOU� HFPQPMJUJDBM� DPOGMJDUT�� "

DJSDVMBS� FDPOPNZ� UI BU� QSJPSJUJTFT� SFOFXBCMF� FOFSHZ

BOE� SFTPVSDF� FGGJDJFODZ� TVQQPSUT� UI F� HPWFSONFOUµT

WJTJPO�PG�²" UNB�/ JSCI BS�# I BSBU³�	TFMG�SFMJBOU�*OEJB
�BOE

CVJMET�SFTJMJFODF�BHBJOTU�FDPOPNJD�TI PDLT�

, FZ� 1PUFOUJBM� 4FDUPST� JO� *OEJB�T� $ JSDVMBS

&DPOPN Z�5SBOTJUJPO�

5SBOTJUJPO�UP�B�DJSDVMBS�FDPOPNZ�JT�FTTFOUJBM�BDSPTT�B

XJEF� SBOHF� PG� TFDUPST� JO� PSEFS� UP� USVMZ� FNCSBDF

TVTUBJOBCMF�EFWFMPQNFOU��5I F�UBCMF�CFMPX�MJTUT�TPNF

PG�UI F�LFZ�TFDUPST�XI JDI �DBO�CF�USBOTGPSNFE�JO�*OEJB�

. PTU� PG� UI FTF� TFDUPST� I BWF� B� I VHF� TPDJP�

FOWJSPONFOUBM�JNQBDU�BTTPDJBUFE�XJUI �UI FJS�QSPEVDUJPO

BOE�HFOFSBUF�MBSHF�RVBOUJUJFT�PG�XBTUF��$ POWFSTJPO�UP

B� DJSDVMBS� FDPOPNZ
� XI JMF� HFOFSBUJOH� FDPOPNJD

CFOFGJUT� JO� UFSNT� PG� SFDZDMJOH� NBSLFUT� BOE

FNQMPZNFOU� XJMM� BMTP� SFTVMU� JO� B� TJHOJGJDBOU� SFEVDUJPO

JO�UI F�QSPEVDUJPO�PG�WJSHJO�NBUFSJBMT�UI FSFCZ�SFEVDJOH

UI F� PWFSBMM� TPDJP�FOWJSPONFOUBM� JNQBDU� PG� UI FTF

TFDUPST�
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4FDUPSª
4PDJP�FOWJSPONFOUBM�JNQBDUT
SFTVMUJOH�GSPN�QSPEVDUJPOª

" OOVBM�8 BTUF
( FOFSBUFEª

1PUFOUJBM�&DPOPNJD�CFOFGJU
GSPN�B�DJSDVMBS�FDPOPNZ

5FYUJMF�JOEVTUSZª	� SE
I JHI FTU�GBTU�GBTI JPO
XBTUF


*ODSFBTJOH�MBOEGJMMT��$ VSSFOU�
� � �� �NJMMJPO�UPOT�QFS
ZFBSª� � � � �	QSPKFDUFE
��� � �
NJMMJPO�UPOT�QFS
ZFBSª3FTPVSDFT�VTFE�JO
QSPEVDUJPO�&OFSHZ��� �� �
NJMMJPO�<� >�UPUBM�PJM
FRVJWBMFOUT8 BUFS��� � � �MJUSFT
QFS�� �LH�PG�UFYUJMF*OEJB�JT�BMTP
UI F�UI JSE� I JHI FTU�VTFS�PG�UFYUJMF
DI FNJDBMT�<� >�

$ VSSFOU� �� � �NJMMJPO
UPOT�BOOVBMMZ�<� >
� � � � �	QSPKFDUFE
�
� � � �NJMMJPO�UPOT
BOOVBMMZª

3FDZDMJOH�� 
� � � �QJFDFT�PG
UFYUJMF�XBTUF�DBO�DSFBUF
BQQSPYJNBUFMZ�� � �HSFFO�KPCT
<� >��- FTT�UI BO�� � �PG�XBTUF�JT
SFDZDMFE��) FODF
�TJHOJGJDBOU
SFWFOVF�MPTU�GSPN�UI F
QPUFOUJBM�VTF�PG�SFDZDMFE
GJCSFTª

1MBTUJD
XBTUF	) JHI FTU
HMPCBM�QMBTUJD
QPMMVUJPO


4PDJBM�$ PTU�JO�*OEJB��64�� � � �
� � �<� >�CJMMJPO�	� � � � 
��5I JT
JODMVEFT�UI F�DPTU�PG
QSPEVDUJPO�BOE�JNQSPQFS
EJTQPTBM�1MBTUJD�QSPEVDUJPO
DPOUSJCVUFT�UP�GPTTJM�GVFM
FYUSBDUJPO�XI JMF�JNQSPQFS
EJTQPTBM�MFBET�UP�BJS
�TPJM�BOE
XBUFS�QPMMVUJPO�/ VNFSPVT
OFHBUJWF�JNQBDUT�PO�I VNBO
I FBMUI �BOE�FDPTZTUFNT

1MBTUJD�QPMMVUJPO��� ��
NJMMJPO�NFUSJD�UPOT
	. U

<� >�ª. JDSPQMBTUJDT���
MBLI �UPOT
<� >�$ I FNJDBM
BEEJUJWFT��� � � � �
UPOT�<� >�JOUP
XBUFSXBZT�ª

/ FU�QSFTFOU�WBMVF�PG�CFOFGJUT
CZ�JNQMFNFOUJOH�� � � �
DJSDVMBSJUZ�CZ�� � � � ��64 � � � �
CJMMJPO<� >�ª

" HSJDVMUVSF�BOE
' PPE�XBTUFª	� OE
I JHI FTU�JO�UI F�XPSME


4PJM�EFHSBEBUJPO��- PTT�PG
OVUSJFOUT�	EVF�UP�GFSUJMJTFST
�
_ � � � �LH�I FDU��DPNQBSFE�UP
UI F�HMPCBM�BWFSBHF�PG�� � �
<� � >�ªª#VSOJOH�DSPQ�SFTJEVF�
- PTT�PG�_ � �� NO�UPOT�PG
OVUSJFOUT�GSPN�UI F�UPQTPJM�MBZFS�
*ODSFBTJOH�NBMOVUSJUJPO�EVF�UP
GPPE�WBMVF�DI BJO�MFBLBHF��- BOE
VTF�DPOWFSTJPO
�I JHI �FOFSHZ
BOE�XBUFS�DPOTVNQUJPO

QPMMVUJPO�GSPN�GFSUJMJTFS�BOE
QFTUJDJEF�SVOPGG�FUD��BSF�PUI FS
QSPCMFNT�BTTPDJBUFE�XJUI
BHSJDVMUVSF

$ VSSFOU�8 BTUF��� � �
NJMMJPO�UPOOFT�QFS
ZFBS�<� � >��" SPVOE�� �
NJMMJPO�UPOOFT�PG�GPPE
JT�XBTUFE�BOOVBMMZ�JO
*OEJBO�I PVTFI PMET

J�F��� � �LHT�PG�GPPE
QFS�QFSTPO�<� � >�ª6Q
UP�� � � �PG�GPPE�JT�MPTU
CFGPSF�JU�SFBDI FT�UI F
DPOTVNFST�<� >�ª

8 BTUF�UP�FOFSHZ�QPUFOUJBM�
_ � � � � � �. 7�<� � >�ª7BMVF�PG
GPPE�MPTU���
� � 
� � � �DSPSFT�QFS
BOOVN�<� � >�ªª. PWJOH�UP�B
DJSDVMBS�FDPOPNZ�XJMM�BMTP
SFEVDF�GFSUJMJTF�VTBHF�BOE
BEESFTT�NBMOVUSJUJPO�DPODFSOT
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4FDUPSª
4PDJP�FOWJSPONFOUBM�JNQBDUT
SFTVMUJOH�GSPN�QSPEVDUJPOª

" OOVBM�8 BTUF
( FOFSBUFEª

1PUFOUJBM�&DPOPNJD�CFOFGJU�GSPN
B�DJSDVMBS�FDPOPNZ

$ POTUSVDUJPO
BOE
%FNPMJUJPO
	$ � %
�8 BTUF

. BTTJWF�SFTPVSDF�FYUSBDUJPO��*OEJB
FYUSBDUT�� � � � �UPOOFT�PG�SFTPVSDFT
QFS�BDSF�DPNQBSFE�UP�UI F�XPSME
BWFSBHF�PG�� � � �UPOOFT�QFS�BDSF
<� � >�ª. BKPS�TPVSDF�PG�BJS�QPMMVUJPO��"
NBKPS�TPVSDF�PG�BJS�QPMMVUJPO�BU�BMM
TUBHFT�GSPN�NJOJOH�UP�QSPDFTTJOH�UP
DPOTUSVDUJPO�	� � � � � � �PG�VSCBO�BJS
QPMMVUJPO
�<� � >�ª&DPTZTUFN�*NQBDU�
4UPOF�BOE�TBOE�NJOJOH�JT�POF�PG�UI F
MFBEJOH�DBVTFT�GPS�EFGPSFTUBUJPO�BOE
MBOE�EFHSBEBUJPO�XI JMTU�BMTP�BGGFDUJOH
SJWFSJOF�FDPMPHZ�) VNBO�) FBMUI �
8 PSLFST�FNQMPZFE�JO�NJOJOH
�BOE
QSPDFTTJOH�BSF�BU�BO�JODSFBTFE�SJTL�PG
EJTFBTFT�MJLF�TJMJDPTJT�<� � >�

� � � � ��� � � �NJMMJPO
UPOT�PG�XBTUF�XI JDI
JT�� � � � � � �PG�UI F
HMPCBM�XBTUF�<� � >�

- PXFS�SFDZDMJOH�SBUF�PG�� � � � � �
BT�DPNQBSFE�UP�� � � �JO�&VSPQF
<� � >��) FODF
�UI FSF�JT�TJHOJGJDBOU
SFWFOVF�QPUFOUJBM�BTTPDJBUFE
XJUI �UI F�SF�VTF�PG�$ � %�XBTUF

- JUI JVN�JPO
CBUUFSZ
SFDZDMJOHª

- JUI JVN
�OJDLFM�BOE�DPCBMU�NJOJOH�BSF
FOWJSPONFOUBMMZ�EFTUSVDUJWF
QSPDFTTFT�BTTPDJBUFE�XJUI �I BCJUBU
MPTT�BOE�MBOE�EFHSBEBUJPO�<� � >�
1SPEVDUJPO�PG�MJUI JVN�CBUUFSJFT�JT
I JHI MZ�FOFSHZ�JOUFOTJWF�ª' VSUI FS

JNQSPQFS�EJTQPTBM�PG�MJUI JVN�JPO
CBUUFSJFT�MFBET�UP�TPJM�BOE�XBUFS
QPMMVUJPO
�BOE�CBUUFSZ�GJSFT�SFMFBTF
UPYJD�HBTFT�<� � >�

$ VSSFOU�8 BTUF
( FOFSBUJPO�JO�*OEJB�
� � 
� � � �UPOOFT
FWFSZ�ZFBS�	GSPN
&7T�BOE�EFWJDFT

<� � >�

- PTU�3FWFOVF��- JUI JVN
�DPCBMU

BOE�OJDLFM�BSF�WBMVBCMF�CVU
PGUFO�MPTU�JO�EJTDBSEFE
CBUUFSJFT�_ � � � �( 8 I �PG
CBUUFSJFT�XJMM�CF�BWBJMBCMF�GPS
SFDZDMJOH�CZ�� � � � �<� � >�
3FDZDMJOH�XJMM�BMTP�SFEVDF
EFQFOEFODF�PO�JNQPSUT�

4PMBS�17
SFDZDMJOH

4PMBS�QBOFMT�VTF�B�WBSJFUZ�PG�SBX
NBUFSJBMT�MJLF�MFBE�	1C

�$ PQQFS�	$ V


4JMWFS�	" H

�$ BENJVN�	$ E

�4JMJDPO
	4J
�FUD�XI JDI �I BWF�B�TJHOJGJDBOU
FOWJSPONFOUBM�JNQBDU�<� � >��*G�OPU
EJTQPTFE�PG�QSPQFSMZ
�TPMBS�QBOFMT�BSF
UPYJD�UP�UI F�FOWJSPONFOU�ª

*OEJB�JT�FYQFDUFE�UP
DSFBUF�� � 
� � �
NFUSJDUPOOFT�PG�17
XBTUF�CZ�� � � �
XI JDI �DBO�SJTFCZ�� �
� �UJNFT�JO�UI F�OFYU
EFDBEF�<� � >�

&YQFDUFE�UP�DSFBUFª�� 
� � �
KPCT�NJMMJPO�UPOT�PG�XBTUF
USFBUFE�CZ�� � � � �<� � >�
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' JOBODJOH�GPS�UI F�$ JSDVMBS�&DPOPN Z

&OBCMJOH� B� DJSDVMBS� FDPOPNZ� JT� B� DBQJUBM�JOUFOTJWF

QSPDFTT� SFRVJSJOH� JOWFTUNFOUT� JO� UFDI OPMPHZ


SFDZDMJOH� JOGSBTUSVDUVSF� BOE� TVQQMZ� DI BJOT�� " T� B

SFTVMU
� GJOBODJOH� JT� FTTFOUJBM� GPS� CPUI � FTUBCMJTI FE

CVTJOFTTFT� BOE� DJSDVMBS� FDPOPNZ�CBTFE� TUBSUVQT

UP� EFWFMPQ� UI F� UFDI OPMPHZ� BOE� UI F� DBQBDJUZ

SFRVJSFE� UP� TDBMF� VQ� DJSDVMBSJUZ� BDSPTT� UI F� WBMVF

DI BJO�� 5I FTF� GVOEJOH� OFFET� DBO� DPNF� GSPN� CPUI

QVCMJD�BOE�QSJWBUF�TPVSDFT�

( PWFSONFOU�*ODFOUJWFT�GPS�UI F�$ JSDVMBS�&DPOPNZ

( PWFSONFOU� JODFOUJWFT� BSF� DSVDJBM� JO� BDDFMFSBUJOH

DJSDVMBS� FDPOPNZ� QSBDUJDFT�� 1VCMJD�1SJWBUF

1BSUOFSTI JQT� 	111
� <� >� JO� BSFBT� MJLF� UFYUJMF� XBTUF

VQTDBMJOH�XI FSF� UFYUJMF� XBTUF� JT� USBOTGPSNFE� JOUP

WBMVBCMF� QSPEVDUT� XJUI PVU� USBEJUJPOBM� SFDZDMJOH

QSPDFTTFT�BSF� FYBNQMFT� PG� NJUJHBUJPO� FGGPSUT� UI BU

SFEVDF� SFTPVSDF� FYUSBDUJPO�� ( PWFSONFOU

JODFOUJWFT
� JODMVEJOH� UBY� CSFBLT
� HSBOUT
� BOE

TVCTJEJFT
� FODPVSBHF� QSJWBUF� CVTJOFTTFT� UP� JOWFTU

JO� TVTUBJOBCMF� UFDI OPMPHJFT� BOE� SFTPVSDF�FGGJDJFOU

TZTUFNT
� I FMQJOH� UP� TDBMF� VQ� DJSDVMBSJUZ�CBTFE

QSBDUJDFT�

*O� *OEJB
� OVNFSPVT� QPMJDJFT� TVDI � BT� UI F� / BUJPOBM

3FTPVSDF� &GGJDJFODZ� 1PMJDZ� 	/ 3&1

� 1SPEVDUJPO

- JOLFE� *ODFOUJWF� 	1- *
� 4DI FNF
� ' BTUFS� " EPQUJPO

BOE�. BOVGBDUVSJOH�PG�) ZCSJE�BOE�&MFDUSJD�7FI JDMFT

	' " . &

� 4XBDI I � # I BSBU� . JTTJPO� 	4# . 

� 1SBEI BO

. BOUSJ� . BUTZB� 4BNQBEB� : PKBOB� 	1. . 4 : 



/ BUJPOBM� $ MFBO� &OFSHZ� BOE� &OWJSPONFOU� ' VOE

	/ $ &&' 
� BOE� WBSJPVT� 4UBUF� ( SFFO� #POET� I FMQ

GJOBODF� PS� JODFOUJWJTF� DJSDVMBS� FDPOPNZ� CBTFE

CVTJOFTTFT�JO�TFDUPST�MJLF�CBUUFSZ�SFDZDMJOH
�XBTUF

NBOBHFNFOU� BOE� SFDZDMJOH
� GJTI FSJFT� FUD� <� � >�� ' PS

JOTUBODF
� UI F� ( PWFSONFOU� PG� 5BNJM� / BEV� I BT

DSFBUFE�B�3T� � � � � �DSPSF� ( SFFO� ' VOE�UP�JOWFTU�JO

UI F�DJSDVMBS�FDPOPNZ
�SFOFXBCMF�FOFSHZ�BOE�PUI FS

QSPKFDUT�BJNFE�BU�NJUJHBUJOH�DMJNBUF�DI BOHF�JNQBDU

<� � >��

4PVSDF��5I F�4UBUF�PG�$ MJNBUF�' JOBODF�JO�*OEJB�� � � � �<� � >

4JNJMBS� UP� HMPCBM� USFOET
� DMJNBUF� GVOEJOH� JO� *OEJB� I BT

MBSHFMZ�CFFO�JO�UI F�$ MFBO�&OFSHZ�BOE�. PCJMJUZ�TFDUPST��*O

� � � � 
�*OEJB�T�DMJNBUF�UFDI �FRVJUZ�GVOEJOH�XBT�EPNJOBUFE

CZ� &OFSHZ� 5SBOTJUJPO� 	� � � � PG� UPUBM� GVOEJOH

� ESJWFO

QSJNBSJMZ� CZ� TPMBS� JOWFTUNFOUT�� $ MFBO� . PCJMJUZ� GPMMPXFE

XJUI � � � �� � 
� GPDVTFE� PO� � �XI FFMFS� BOE� � �XI FFMFS

0 &. T�� 4NBMMFS� QPSUJPOT� XFOU� UP� $ MJNBUF� ' JOBODF

	� �� � 

�BOE�4VTUBJOBCMF�" HSJDVMUVSF�	� �� � 

�XJUI �8 BTUF

. BOBHFNFOU�HFUUJOH�KVTU�� �� � �PG�UI F�UPUBM�ª

1SJWBUF�' VOEJOH

5PUBM� DMJNBUF� UFDI � GVOEJOH� JO� *OEJB� SFBDI FE� 64%� � � ��

CJMMJPO�JO�� � � � 
�XJUI �EFCU�GJOBODJOH�NBLJOH�VQ�

64%� � � �� � CJMMJPO� BOE� FRVJUZ� DPOUSJCVUJOH� 64%� � �� �

CJMMJPO��8 I JMF�FRVJUZ�GVOEJOH�TI PXFE�B�TMJHI U�JODSFBTF�PG

� �� � �GSPN�� � � � 
�JU�SFNBJOFE�XFMM�CFMPX�UI F�� � � � �QFBL

PG�64%�� �� � �CJMMJPO�<� � >��
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3 FBTPOT�GPS�MPX�QSJWBUF�GVOEJOH

4PMVUJPOT�JO�BHSJDVMUVSF
�XBTUF�NBOBHFNFOU�BOE�UI F

FNFSHJOH� TFDUPST� BSF� FTTFOUJBM� GPS� FOBCMJOH

DJSDVMBSJUZ��: FU
�UI F�BNPVOU�PG�GVOET�UI BU�I BWF�GMPXO

JOUP� UI FTF� TFDUPST� JT� GBS� GSPN� FOPVHI � UP� UBDLMF� UI F

TDBMF� PG� UI F� QSPCMFN�� 0 OF� PG� UI F� QSJNBSZ� SFBTPOT

GPS� UI JT� JT� UI F� MBDL� PG� TUBSUVQT� JO� UI JT� TQBDF�� 0 OMZ

BSPVOE� � � � � BDUJWF� TUBSUVQT� BSF� XPSLJOH� JO� UI JT

TQBDF�BDSPTT�UI F�DPVOUSZ�<� � >�� ) FODF
�UI JT�NPEFTU

OVNCFS� PG� TUBSUVQT� MJNJUT� JOWFTUNFOU� PQQPSUVOJUJFT

EFTQJUF� QPUFOUJBM� JOWFTUPS� JOUFSFTU�� " QQSPQSJBUF

QPMJDZ�NFBTVSFT�BOE�JODFOUJWFT�NVTU�CF�CSPVHI U�JO

UP�FODPVSBHF�PSHBOJTBUJPOT�UP�FOUFS�UI JT�TQBDF�BOE

EFWFMPQ� TPMVUJPOT� UI BU� DBO� I FMQ� *OEJB� FNCSBDF

DJSDVMBSJUZ��

, FZ�$ JSDVMBS�&DPOPN Z�1PMJDJFT�JO�*OEJB

5I F� HPWFSONFOU� I BT� BDUJWFMZ� GPSNVMBUFE� OVNFSPVT

QPMJDJFT� UP� QSPNPUF� UI F� BEPQUJPO� PG� UI F� DJSDVMBS

FDPOPNZ�JO�*OEJB��5I F�DI BSU�CFMPX�QSPWJEFT�B�UJNFMJOF�PG

UI F�QPMJDJFT�UI BU�I BWF�CFFO�JNQMFNFOUFE�

*OJUJBMMZ
� UI F� GPDVT� XBT� PO� EPXOTUSFBN� XBTUF

NBOBHFNFOU
� XJUI � LFZ� EFWFMPQNFOUT� JODMVEJOH

JNQMFNFOUJOH� TFWFSBM� XBTUF� NBOBHFNFOU� SVMFT� BOE

SFHVMBUJPOT��) PXFWFS
�PWFS�UJNF
�XJUI �JOJUJBUJWFT�TVDI �BT

. JTTJPO� - J' &
�UI F�HPWFSONFOU� I BT�OPX�TUBSUFE�WJFXJOH

DJSDVMBSJUZ�BU�B�NPSF�I PMJTUJD�MFWFM�

� �



4PVSDF��$ JSDVMBS�DBUBMZTU�<� � >

� �
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3FTQPOTJCJMJUZ�	&13
�QMBDFT�UI F�POVT�PG�SFDZDMJOH�BOE

SFVTF� PO� UI F� QSPEVDFS�� JNQPSUFS�NBOVGBDUVSFS� PG� B

QBSUJDVMBS� QSPEVDU�� 5I F� QSPEVDFS� JT� UI VT� SFTQPOTJCMF

GPS� UBLJOH� UI F� QSPEVDU� CBDL� BGUFS� JUT� VTBHF� BOE

SFDZDMJOH�JU��#Z�I PMEJOH�QSPEVDFST�BDDPVOUBCMF�GPS�UI F

FOWJSPONFOUBM� JNQBDU� PG� UI FJS� QSPEVDUT� UI SPVHI PVU

UI FJS� MJGFDZDMF
� &13� BJNT� UP� BDI JFWF� FOWJSPONFOUBM

HPBMT� MJLF� SFDZDMJOH� UBSHFUT� BOE� FODPVSBHF� QSPEVDU

EFTJHO�JOOPWBUJPOT�

1MBTUJD��*OEJBµT�QMBTUJD�&13�QPMJDZ�JT�MJNJUFE�UP�� �UZQFT

PG� QBDLBHJOH� 	GMFYJCMF
� SJHJE� BOE� NVMUJ�MBZFSFE
� BOE

BJNT� UP� TJHOJGJDBOUMZ� JNQSPWF� SFDPWFSZ� BOE� SFDZDMJOH

SBUFT� CZ� � � � � 
� UI FSFCZ� FOTVSJOH� UI BU� QSPEVDFST

UI FNTFMWFT�VTI FS�JO�DJSDVMBSJUZ�<� � >�

&�XBTUF�� *OEJBµT� &�8 BTUF� 	. BOBHFNFOU
� 3VMFT


� � � � � 	BNFOEFE� JO� � � � � 
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� DPWFS� FMFDUSPOJD

QSPEVDUT� TVDI � BT� DPNQVUFST
� NPCJMF� QI POFT
� BOE
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GPTTJM�GVFM�TVCTJEJFT�XFSF�� �� �UJNFT
DMFBO�FOFSHZ�TVCTJEJFT�JO�' : � � �

4LJMMJOH�1PMJDJFT�	5P�CSJEHF
UI F�TUSVDUVSBM�VOFNQMPZNFOU
DBVTFE�CZ�USBOTJUJPOJOH
FDPOPNZ
ª

( SFFO�4LJMMT�%FWFMPQNFOU
1SPHSBNNF�	� � � � 
�ª4VSZBNJUSB
4LJMMT�%FWFMPQNFOU�1SPHSBNNF
	44%1
�UP�TLJMM�ZPVUI �JO�UI F
TPMBS�FOFSHZ�TFDUPSª" EEJUJPOBM
XPSLGPSDF�PG�� 
� � � �UP�CF�TLJMMFE
JO�XJOE�FOFSHZ
�TPMBS�XBUFS
QVNQJOH
�CJPHBT�BOE�TNBMM
I ZESP�0 [POF�DFMMT�JO�. 0 &' $ $
I BWF�EFWFMPQFE�TLJMM
VQHSBEBUJPO�GPS�UFDI OJDJBOT
	FMFDUSPOJDT
�ª. / 3&�BJNT�UP
TUBSU�WPDBUJPOBM�USBJOJOH�DPVSTFT
UP�GJMM�JO�UI F�TLJMM�HBQ�ª

#FUUFS�JNQMFNFOUBUJPO�JT�OFFEFE�
$ MFBS�BOE�VQ�UP�EBUF�TLJMMJOH
SFRVJSFNFOUT�BSF�BMTP�OFFEFE�GPS
QSPGFTTJPOBMT�UP�TVQQPSU�UI F�HSFFO
USBOTJUJPO��" TTFTTNFOU�PG�4VSZBNJUSB�
" T�PG�� � � � � � � 
�� � � � � �<� � >�XFSF
USBJOFE�CVU�POMZ�� � � � � �XFSF�QMBDFE�
3FDSVJUFST�BSF�TDFQUJDBM�BT�UI F
USBJOJOH�DPVSTF�JT�NPSF�UI FPSFUJDBM
UI BO�QSBDUJDBM�<� � >��� � � �PG
4VSZBNJUSBT�JO�' : � � �FBSOFE�MFTT�UI BO
*/ 3 �� � 
� � � �QFS�NPOUI �<� � >�

� �



1PMJDZ�
&YJTUJOH�QPMJDJFT�	) JHI MJHI U
QPMJDJFT


1PMJDZ�4USFOHUI �BOE�( BQT�

&OUFSQSJTF�1PMJDJFT
	3FGPSN�SFHVMBUJPOT�UP
CPPTU�HSFFO�FDPOPNZ
JOWFTUNFOU
�TVQQPSU
TPDJBM�FRVJUZ
�BOE
GPTUFS�EJWFSTF
FOUFSQSJTFT�GPS
JOOPWBUJPO

QSPEVDUJWJUZ
�BOE�KPC
DSFBUJPO


4UBSUVQ�*OEJB�1SPHSBN*3&%"
/ FX�4DI FNF��#SJEHF�MPBO
BHBJOTU�( FOFSBUJPO�#BTFE
*ODFOUJWF�	( # *
�DMBJNT�QBZBCMF�UP
3&�EFWFMPQFST�VOEFS�. / 3&
4DI FNF�GPS�HSJE�JOUFSBDUJWF�8 JOE
BOE�4PMBS�QPXFS�QSPKFDUT

4UBSUVQ�*OEJB�T�QSPHSBN�MBDLT�TQFDJGJD
QPMJDJFT
�JODFOUJWFT
�PS�TVQQPSU�GPS�HSFFO
FOUFSQSJTFT�ª- JNJUFE�HSFFO�GVOEJOH
PQUJPOT�BSF�BWBJMBCMF
�BOE�FYJTUJOH
. 4. &�HSFFOJOH�BOE�SFTJMJFODF
QSPHSBNT�DPVME�CF�GVSUI FS
TUSFOHUI FOFE�

0 DDVQBUJPOBM�4BGFUZ
BOE�) FBMUI �	0 4) 
�	GPS
XPSLFST�BGGFDUFE�CZ
DMJNBUF�DI BOHF
ª

/ P�QPMJDZ�JO�UI F�HPWFSONFOU
TFDUPSª( SPXJOH�' PDVT�JO�UI F
1SJWBUF�4FDUPS��- BSHF�FOUFSQSJTFT
BSF�JOUFHSBUJOH�0 4) �NFBTVSFT�JO
MJOF�XJUI �HMPCBM�TUBOEBSET

FTQFDJBMMZ�JO�SFOFXBCMFT�BOE
FOFSHZ�TUPSBHF�ª

*OBEFRVBUF�0 4) �' PDVT�JO�&NFSHJOH
( SFFO�4FDUPST��- JNJUFE�TBGFUZ�QSPUPDPMT
BOE�HVJEFMJOFT�GPS�OFX�HSFFO�WBMVF
DI BJOT�TVDI �BT�&7�CBUUFSZ�SFDZDMJOH�BOE
GMPBUJOH�TPMBS�JOTUBMMBUJPOT�

" DUJWF�MBCPVS�NBSLFU
QPMJDJFT

/ P�GPSNJEBCMF�QMBOª
( SFFO�KPCT�MBCPVS�NBSLFU�JOGPSNBUJPO�CZ
HFPHSBQI Z�EFNPHSBQI JD�OPU�DPMMFDUFE
CZ�UI F�( PWFSONFOU

4PDJBM�QSPUFDUJPO
	TPDJBM�QSPUFDUJPO�GPS
UI F�SFHJPOT�BGGFDUFE�CZ
USBOTJUJPO�BOE�DMJNBUF
DI BOHF
ª

4PDJBM�QSPUFDUJPO�GPS�DMJNBUF
DI BOHF��1SJNF�. JOJTUFSµT�/ BUJPOBM
3FMJFG�' VOE�	1. / 3 ' 

�1SJNF
. JOJTUFS�, I BOKJ�, TI FUSB�, BMZBO
: PKBOB
�. BI BUNB�( BOEI J
/ BUJPOBM�3VSBM�&NQMPZNFOU
( VBSBOUFF�4DI FNF
	. ( / 3&( 4
��5I F�/ FX�- BCPVS
$ PEF�GPS�*OEJB�CSPBEFOT�TPDJBM
QSPUFDUJPO�	41
�DPWFSBHF
�XI JMF
UI F�. JOJTUSZ�PG�- BCPVS�BOE
&NQMPZNFOUµT�&�4I SBN�QPSUBM
DPMMFDUT�EBUB�PO�VOPSHBOJTFE
TFDUPS�XPSLFST�

4QFDJGJD�41�TUSBUFHJFT�GPS�JOEJWJEVBMT
BOE�DPNNVOJUJFT�JNQBDUFE�CZ�DMJNBUF
DI BOHF�BOE�UI F�HSFFO�USBOTJUJPO�OFFE
TUSFOHUI FOJOH
�JODMVEJOH�TVQQPSU�GPS�SF�
TLJMMJOH�BOE�SF�FNQMPZNFOU�
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+VTU� USBOTJUJPO� QSFTFOUT� TFWFSBM� DI BMMFOHFT
� SBOHJOH

GSPN� UI F� GPSNVMBUJPO� BOE� JNQMFNFOUBUJPO� PG� FGGFDUJWF

QPMJDJFT� UP� UI F� SJTL� PG� SJTJOH� VOFNQMPZNFOU�� 5I JT

TFDUJPO� FYQMPSFT� TPNF� PG� UI F� LFZ� I VSEMFT� UI F� TFDUPS

QPTFT�GPS�UI F�CSPBEFS�FDPOPNZ�

� ��+VTU�USBOTJUJPO�GSBN FXPSL��

$ VSSFOUMZ
� *OEJB� MBDLT� B� HPWFSONFOU�FTUBCMJTI FE

GSBNFXPSL�GPS�+VTU�5SBOTJUJPO�QMBOOJOH
�B�DSJUJDBM

BTQFDU� PG� CBMBODJOH� FDPOPNJD
� TPDJBM
� BOE

FOWJSPONFOUBM� QSJPSJUJFT� JO� UI F� TI JGU� UP� SFOFXBCMF

FOFSHZ�� ) PXFWFS
�UI F�SFOFXBCMF�FOFSHZ�TFDUPS�PGGFST

JNNFOTF� QPUFOUJBM� GPS� KPC� DSFBUJPO
� QBSUJDVMBSMZ� JO

TUBUFT� MJLF� 3BKBTUI BO
� ( VKBSBU
� , BSOBUBLB
� " OEI SB

1SBEFTI 
� 5FMBOHBOB
� BOE� 5BNJM� / BEV�� 3FDFOU� EBUB

I JHI MJHI UT�BOE�UI F�HSBQI �CFMPX�TI PXT�UI BU�3BKBTUI BO

MFBET�JO�TPMBS�QPXFS�JOTUBMMBUJPOT
�GPMMPXFE�DMPTFMZ�CZ

( VKBSBU�BOE�5BNJM�/ BEV�

�� �� �Ï �� �	�� �� ���� �����Ï �� �Ù�� �� �� �� �� �� ��
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5I F� DPODFQU� PG� JEFOUJGZJOH� �+VTU� 5SBOTJUJPO� I PUTQPUT�

CFDPNFT� FTTFOUJBM� JO� UI JT� DPOUFYU�� 7VMOFSBCMF� TUBUFT

TVDI �BT�. BI BSBTI USB
� . BEI ZB�1SBEFTI 
�$ I I BUUJTHBSI 


+I BSLI BOE
� BOE� 8 FTU� #FOHBM
� XI JDI � SFMZ� I FBWJMZ� PO

DPBM�EFQFOEFOU�JOEVTUSJFT
�EP�OPU�TJHOJGJDBOUMZ�PWFSMBQ

XJUI �SFHJPOT�MFBEJOH�JO�SFOFXBCMF�FOFSHZ�HFOFSBUJPO�

8 I JMF� SFOFXBCMF� FOFSHZ� JOJUJBUJWFT� BSF� FNFSHJOH� JO

TPNF�PG�UI FTF�TUBUFT
�UI FSF�SFNBJOT�B�QSFTTJOH�OFFE

UP� CSJEHF� UI JT� HBQ�� " � TNPPUI � USBOTJUJPO� SFRVJSFT

QSPBDUJWF� HPWFSONFOU� QMBOOJOH
� XJUI � B� GPDVT� PO

SFTLJMMJOH�BOE�SFEFQMPZJOH�DPBM�NJOF�XPSLFST�

� ��*OFRVBMJUZ�JO�UI F�KPC�TFDUPS�ª

3FTFBSDI � JOEJDBUFT� UI BU� KPC� DSFBUJPO� JO� UI F� FOFSHZ

USBOTJUJPO� XJMM� MJLFMZ� TVSQBTT� KPC� MPTTFT
� CVU� HFOEFS

JNCBMBODFT� JO� UI F� XPSLGPSDF� NBZ� QFSTJTU�� " MUI PVHI

XPNFO� BSF� TPNFXI BU� CFUUFS� SFQSFTFOUFE� JO

SFOFXBCMF� FOFSHZ� UI BO� JO� GPTTJM� GVFMT
� UI F� TFDUPS

PWFSBMM� SFNBJOT� NBMF�EPNJOBUFE�� 8 PNFO� BSF

VOEFSSFQSFTFOUFE�JO�FOFSHZ�QSPEVDUJPO�BOE�PGUFO�GBDF

CBSSJFST� JO� UI F� SFOFXBCMF� TFDUPS
� JODMVEJOH� HFOEFS

TUFSFPUZQFT
� VOFRVBM� BDDFTT� UP� FEVDBUJPO� BOE

USBJOJOH
� UI F� DI BMMFOHF� PG� CBMBODJOH� XPSL� XJUI � GBNJMZ

EVUJFT� 	XI JDI � EJTQSPQPSUJPOBUFMZ� BGGFDUT� XPNFO

� BOE

MJNJUFE� TVQQPSUJWF� XPSLQMBDF� QPMJDJFT
� BMM� PG� XI JDI

I JOEFS�FOUSZ�BOE�DBSFFS�QSPHSFTTJPO��

� ��- PDBMJTJOH�TVQQMZ�DI BJOT����

3FOFXBCMF�FOFSHZ�TZTUFNT
�VOMJLF�GPTTJM�GVFMT


EFQFOE�PO�B�HSFBUFS�WBSJFUZ�PGª�NJOFSBMT��5FDI OPMPHJFT

MJLF� XJOE� UVSCJOFT
� TPMBS� QBOFMT
� BOE� FMFDUSJD� WFI JDMF

CBUUFSJFT� SFRVJSF� TJHOJGJDBOUMZ� I JHI FS� RVBOUJUJFT� PG

NJOFSBMT� MJLF� DPQQFS
� MJUI JVN
� OJDLFM
� BOE� DPCBMU�

$ PQQFS� EFNBOE� BMPOF� JT� FYQFDUFE� UP� SFBDI � � � �

NJMMJPO�UPOOFT�CZ� � � � � 
�XJUI �MJUI JVN�QPUFOUJBMMZ� I JUUJOH

� � � NJMMJPO� UPOOFT� EVF� UP� CBUUFSZ� OFFET�NVDI � I JHI FS

UI BO�SFRVJSFNFOUT�JO�GPTTJM�CBTFE�TZTUFNT�

*O� DPNQBSJTPO
� GPTTJM� GVFM� JOGSBTUSVDUVSF� VTFT� NPSF

JSPO
�TUFFM
�BOE�BMVNJOJVN�� ) PXFWFS
�UI F�PWFSBMM�NBTT

PG� NBUFSJBMT� OFFEFE� GPS� SFOFXBCMFT� CZ� � � � � � XJMM� CF

BCPVU�� �� �CJMMJPO�UPOOFT
�MFTT�UI BO�POF�ZFBS�PG�DVSSFOU

DPBM�VTBHF��3FOFXBCMFTµ�SFMJBODF�PO�TDBSDF�NJOFSBMT

VOEFSTDPSFT�UI F�OFFE�GPS�TFDVSF�BOE�SFTJMJFOU�TVQQMZ

DI BJOT� JO� UI F� FOFSHZ� USBOTJUJPO�� 5I JT� DBMMT� GPS� UI F

DJSDVMBS� FDPOPNZ
� XI JDI � BTTJTUT� JO� DSFBUJOH� B� DMPTFE

MPPQ�GPS�UI F�NJOFSBMT�<� � >�ª

� ��4USVDUVSBM�6 OFN QMPZN FOU��

*U� JT� BO� VOFNQMPZNFOU� UI BU� JT� DBVTFE� XI FO� UI F

XPSLFST�MPTF�UI FJS�KPC�EVF�UP�NJTNBUDI �JO�UI F�TLJMMT�PG

UI F� XPSLFST� JO� UI F� FDPOPNZ�� 5I JT� MFBE� UP� MPOH�UFSN

VOFNQMPZNFOU� JO� UI F� DPVOUSZ�� 5I F� USBOTJUJPO� MFBET� UP

UI F�XJEF�HBQ�JO�UI F�TLJMMTFUT�PG�UI F�XPSLFST��5I F�JNBHF

CFMPX�TI PXT�UI F�TLJMM�HBQ�JO�TPMBS�BOE�XJOE�FOFSHZ�
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8 BZ�' PSXBSE

5I F�DPODFQU�PG�KVTU�USBOTJUJPO�NBZ�TFFN�MJLF�B�EJTUBOU

HPBM
�CVU�UI F�NBHOJUVEF�PG�UI F�DI BMMFOHF�QPTFE�CZ�JU

OFDFTTJUBUFT� UI BU� XF� BT� B� OBUJPO� BSF� SFBEZ� GPS� JU�

/ FHMFDUJOH� UI JT� JTTVF� DPVME� OPU� POMZ� EFMBZ� UI F

FTTFOUJBM� QI BTF�PVU� PG� GPTTJM� GVFMT� CVU� BMTP

EJTQSPQPSUJPOBUFMZ�JNQBDU�B�MBSHF�OVNCFS�PG�WVMOFSBCMF

XPSLFST� XI P� EFQFOE� PO� UI F� GPTTJM� GVFM� JOEVTUSZ� GPS

UI FJS� MJWFMJI PPET�� " � DPNQSFI FOTJWF� BTTFTTNFOU� JT

DSVDJBM� UP� HSBTQ� UI F� TDBMF� PG� UI JT� USBOTJUJPO� BOE� UP

JEFOUJGZ�UI F�QPUFOUJBM�PCTUBDMFT�UI BU�DPVME�BSJTF�BMPOH

UI F�XBZ��5I JT�VOEFSTUBOEJOH�XJMM�CF�UI F�GPVOEBUJPO�GPS

EFTJHOJOH� FGGFDUJWF� QPMJDZ� JOUFSWFOUJPOT� BOE� GJOBODF

SFRVJSFNFOUT�UI BU�XJMM�FOTVSF�B�GBJS�BOE�JODMVTJWF�TI JGU

UPXBSE�B�HSFFOFS�

FDPOPNZ�� *O� QBSBMMFM
� JU� JT� FTTFOUJBM� UP� GPDVT� PO

DSFBUJOH� TVGGJDJFOU� FNQMPZNFOU� PQQPSUVOJUJFT� JO

SFOFXBCMF�FOFSHZ�BOE�PUI FS�FNFSHJOH�HSFFO�TFDUPST


XI JDI �BSF�QPJTFE�GPS�TJHOJGJDBOU�HSPXUI �� 5I F� JTTVF�PG

TLJMM�EFWFMPQNFOU�JT�DSJUJDBM�I FSF
�BT�USBOTJUJPOJOH�DPBM

BOE� GPTTJM� GVFM� XPSLFST� JOUP� OFX� SPMFT� XJMM� SFRVJSF

UBSHFUFE� USBJOJOH� BOE� SFTLJMMJOH� QSPHSBNT�� " � XFMM�

QMBOOFE� TUSBUFHZ� GPS� TLJMM� EFWFMPQNFOU� DBO� FRVJQ

UI FTF�XPSLFST�XJUI �UI F�UPPMT�UI FZ�OFFE�UP�TVDDFFE�JO

UI F� HSFFO� FDPOPNZ
� NJOJNJTJOH� EJTSVQUJPOT� UP� UI FJS

MJWFMJI PPET�� 6MUJNBUFMZ
� BDI JFWJOH� B� KVTU� USBOTJUJPO� JT

FTTFOUJBM� JO� B� MBSHF� EFNPDSBDZ� MJLF� *OEJB
� BOE

QSPBDUJWF� QMBOOJOH� XJMM� CF� LFZ� UP� NBOBHJOH� UI JT

USBOTGPSNBUJPO�TNPPUI MZ�BOE�FRVJUBCMZ�
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$ BSCPO�QSJDJOH�BOE�SFMBUFE�GJTDBM�QPMJDJFT�BSF�FTTFOUJBM

GPS� SFEVDJOH� HSFFOI PVTF� HBT� FNJTTJPOT� CZ

JOUFSOBMJTJOH� FYUFSOBMJUJFT�� ) PXFWFS
� UI F� GJOBODJBM

TFDUPS� BMTP� QMBZT� B� DSVDJBM� DPNQMFNFOUBSZ� SPMF�

' JOBODJBM� JOTUJUVUJPOT� BOE� NBSLFUT� DVSSFOUMZ� QSPWJEF

SJTL�NJUJHBUJPO�UI SPVHI �JOTUSVNFOUT�TVDI �BT�JOTVSBODF

BOE� DBUBTUSPQI F� CPOET
� XI JDI � I FMQ� BCTPSC� TPNF� PG

UI F�DPTUT�BTTPDJBUFE�XJUI �EJTBTUFST�

' JOBODJBM� JOTUJUVUJPOT� QMBZ� B� QJWPUBM� SPMF� JO� GBDJMJUBUJOH

UI F�USBOTJUJPO�UP�B�MPX�DBSCPO�FDPOPNZ�CZ�NPCJMJTJOH

DBQJUBM� GPS� DMJNBUF� GJOBODF�� " T� UI F� XPSME� JODSFBTJOHMZ

UVSOT� UP� TVTUBJOBCMF� EFWFMPQNFOU
� CBOLT
� JOWFTUNFOU

GJSNT
� BOE� JOTVSBODF� DPNQBOJFT� BSF� OP� MPOHFS� KVTU

QBTTJWF� BDUPST� JO� NBOBHJOH� GJOBODJBM� SJTLT± UI FZ� BSF

CFDPNJOH� BDUJWF� QBSUJDJQBOUT� JO� ESJWJOH� UI F� TZTUFNJD

DI BOHFT� OFFEFE� UP� SFEVDF� HMPCBM� DBSCPO� GPPUQSJOUT

CZ�NPCJMJTJOH�UI F�OFDFTTBSZ�SFTPVSDFT�GPS�JOWFTUNFOUT

JO� DMJNBUF� NJUJHBUJPO� 	SFEVDJOH� FNJTTJPOT
� BOE

BEBQUBUJPO� 	FOI BODJOH� SFTJMJFODF� UP� DMJNBUF� DI BOHF
�

8 I FO� QPMJDZNBLFST� FTUBCMJTI � NFDI BOJTNT� UP

JOUFSOBMJTF� FYUFSOBMJUJFT� BOE� DSFBUF� JODFOUJWFT� GPS

USBOTJUJPOJOH� UP� B� MPX�DBSCPO� FDPOPNZ
� UI F� GJOBODJBM

TFDUPS� DBO� SFTQPOE� FGGFDUJWFMZ� UP� UI FTF� NBSLFU

TJHOBMT
� GBDJMJUBUJOH� UI F� BDI JFWFNFOU� PG� UI FTF

PCKFDUJWFT�JO�BO�FGGJDJFOU�NBOOFS�

5I F� GJOBODJBM� TFDUPS� I BT� UI F� QPXFS� UP� JOGMVFODF� UI F

CFI BWJPVS� PG� DPSQPSBUJPOT
� HPWFSONFOUT� BOE

JOEJWJEVBMT� BMJLF� UI SPVHI � TUSBUFHJD� GJOBODJOH� BOE

MFOEJOH� QSBDUJDFT�� #Z� JOUFHSBUJOH� DMJNBUF� SJTLT� JOUP

GJOBODJBM� EFDJTJPO�NBLJOH� BOE� BEPQUJOH� DMJNBUF� SJTL

EJTDMPTVSFT
�UI FZ�DBO�JODFOUJWJTF�CVTJOFTTFT�UP�SFEVDF

UI FJS� FOWJSPONFOUBM� JNQBDU� BOE� USBOTJUJPO� UP� NPSF

TVTUBJOBCMF� NPEFMT�� 5I JT� GJOBODJBM� TUFXBSETI JQ� DBO

BDDFMFSBUF� UI F� EFWFMPQNFOU� PG� MPX�DBSCPO

UFDI OPMPHJFT
� HSFFO� JOGSBTUSVDUVSF
� BOE� FOFSHZ�

FGGJDJFOU� TPMVUJPOT� UI BU� BSF� DSVDJBM� GPS� NFFUJOH

JOUFSOBUJPOBM�DMJNBUF�UBSHFUT�

5I F� GJOBODJBM� TFDUPS
� MJLF� BOZ� PUI FS� JOEVTUSZ


TJHOJGJDBOUMZ� JNQBDUFE� CZ� DMJNBUF� DI BOHF
� BOE� JUµT

DSVDJBM�GPS�UI F�JOEVTUSZ�UP�SFDPHOJ[F�UI JT�BU�UI F�FBSMJFTU�

*O� B� � � � � � TVSWFZ� <� >� PG� � � � CBOLT� DPOEVDUFE� CZ� UI F

3FTFSWF� #BOL� PG� *OEJB� 	3#*

� � � CBOLT� I BE� OPU� ZFU

QVCMJDMZ� BDLOPXMFEHFE� UI F� JOGMVFODF� PG� DMJNBUF

DI BOHF�PO�UI FJS�QPSUGPMJPT��" EEJUJPOBMMZ
�� � �CBOLT�I BE

ZFU�UP�HSBTQ�UI F�NBUFSJBMJUZ�PG�DMJNBUF�SFMBUFE�GJOBODJBM

SJTLT�� ( JWFO� UI JT� OFHMFDU� SFHBSEJOH� DMJNBUF� DI BOHF

XJUI JO�UI F�GJOBODJBM�TFDUPS
�JU�JT�FTTFOUJBM�UP�GJSTU�FYQMPSF

UI F� WBSJPVT� DI BOOFMT� UI SPVHI � XI JDI � UI FTF� JNQBDUT

NBOJGFTU�UI FNTFMWFT�

1I ZTJDBM�SJTLT�BTTPDJBUFE�XJUI �DMJNBUF�DI BOHF�SFGFS�UP

UI F�FDPOPNJD�DPTUT�BOE�GJOBODJBM�MPTTFT�SFTVMUJOH�GSPN

UI F� JODSFBTJOH� TFWFSJUZ� BOE� GSFRVFODZ� PG� FYUSFNF

XFBUI FS�FWFOUT��' PS�JOTUBODF
�GMPPET�JO�DPBTUBM�SFHJPOT

DBO� EBNBHF� JOGSBTUSVDUVSF� BOE� QSPQFSUJFT
� MFBEJOH� UP

TJHOJGJDBOU� SFDPWFSZ� FYQFOTFT
� XI JMF� FSSBUJD� SBJOGBMM

QBUUFSOT� NBZ� DBVTF� DSPQ� GBJMVSFT
� JNQBDUJOH� GPPE

TFDVSJUZ�BOE�JODSFBTJOH�JOTVSBODF�DMBJNT��" EEJUJPOBMMZ


BJS� QPMMVUJPO� DPOUSJCVUFT� UP� I FBMUI � QSPCMFNT
� SFTVMUJOH

JO�I JHI FS�I FBMUI DBSF�DPTUT�BOE�QPUFOUJBM�FOWJSPONFOUBM

HFOUSJGJDBUJPO� BT� DPNNVOJUJFT� BSF� EJTQMBDFE� EVF� UP

QPMMVUJPO�DPOUSPM�NFBTVSFT�



� �

0 O� UI F� PUI FS� I BOE
� USBOTJUJPOBM� SJTLT� BSJTF� GSPN� UI F

TI JGU�UPXBSET�B�MPX�DBSCPO�FDPOPNZ
�JNQBDUJOH�I BSE�

UP�BCBUF� JOEVTUSJFT� TVDI � BT� PJM
� DPBM
� DFNFOU
� BOE

TUFFM
� XI JDI � NBZ� GBDF� GJOBODJBM� MPTTFT� BOE� QFOBMUJFT

EVF�UP�TUSJDUFS�SFHVMBUJPOT��5I FZ�JODMVEF�UI F�FYUFOU�UP

XI JDI � B� CBOL� GVOET� PS� I BT� TUBLFT� JO� DPNQBOJFT� UI BU

FNJU�HSFFOI PVTF�HBTFT�	( ) ( T

�FWPMWJOH�TUBLFI PMEFS

FYQFDUBUJPOT
� BOE� BTTPDJBUFE� MFHBM� PS� SFHVMBUPSZ

DI BOHFT�� 5I JT� USBOTJUJPO� DBO� BMTP� MFBE� UP� JOWFTUNFOU

MPTTFT
� BT� QPSUGPMJPT� UJFE� UP� I JHI �DBSCPO� BTTFUT� NBZ

EFQSFDJBUF� EVF� UP� HSPXJOH� TDSVUJOZ� BOE� EJWFTUNFOU

GSPN�GPTTJM�GVFMT�

5I F�GJOBODJBM�TFDUPS� I BT�NVMUJQMF�BWFOVFT�UP�FOI BODF

JUT�DPOUSJCVUJPO�UP�B�TVTUBJOBCMF�FDPOPNZ�CZ�EJSFDUJOH

DBQJUBM� UPXBSE� HSFFO� QSPKFDUT� UI BU� NJUJHBUF� DBSCPO

FNJTTJPOT��0 OF�TJHOJGJDBOU�GJOBODJBM�JOTUSVNFOU�JO�UI JT

DPOUFYU� JT� HSFFO� CPOET�� 6OMJLF� DPOWFOUJPOBM� GJYFE

EFQPTJUT
� XI JDI � BSF� OPU� TQFDJGJDBMMZ� FBSNBSLFE� GPS

FOWJSPONFOUBM�JOJUJBUJWFT
�HSFFO�CPOET�BSF�EFTJHOFE�UP

QSPNPUF� UI F� USBOTJUJPO� UP� B� MPX�DBSCPO� BOE� DMJNBUF

SFTJMJFOU� FDPOPNZ�� 5I F� QSPDFFET� GSPN� UI FTF� CPOET

BSF�FBSNBSLFE�GPS�FOWJSPONFOUBMMZ�GSJFOEMZ�JOJUJBUJWFT�

*OUFSFTU� FBSOFE� PO� HSFFO� CPOET� JT� HFOFSBMMZ� MPXFS

UI BO�UI BU�GSPN�SFHVMBS�CPOET��5I JT�EJGGFSFODF�JO�ZJFME�JT

PGUFO� UFSNFE� BT� ²( SFFOJVN³�� � 5I JT� JT� CFDBVTF� PG� UI F

JODSFBTJOH� JOUFSFTU� TI PXO� CZ� JOWFTUPST� TFFLJOH

TVTUBJOBCMF�JOWFTUNFOUT
�XI JDI �DSFBUFT�I JHI FS

EFNBOE�GPS�HSFFO�CPOET��8 I FO�EFNBOE�SJTFT
�QSJDFT

HP� VQ
� MFBEJOH� UP� MPXFS� ZJFMET�� *OWFTUPST� NBZ� WJFX

HSFFO� CPOET� BT� MFTT� SJTLZ� CFDBVTF� UI FZ� BSF� PGUFO

CBDLFE� CZ� QSPKFDUT� UI BU� I BWF� TUSPOH� FOWJSPONFOUBM

CFOFGJUT� BOE� DBO� BMJHO� XJUI � SFHVMBUPSZ� USFOET

QSPNPUJOH�TVTUBJOBCJMJUZ��5I JT�QFSDFQUJPO�DBO�MFBE�UP�B

QSFGFSFODF� GPS� HSFFO� CPOET
� QVTI JOH� ZJFMET� MPXFS�

8 JUI � TUBLFI PMEFST� CFDPNJOH� JODSFBTJOHMZ� NPSF

DMJNBUF�DPOTDJPVT
�DPNQBOJFT�BOE�JOTUJUVUJPOT�DI PPTF

HSFFO� CPOET� UP� FOI BODF� UI FJS� QVCMJD� JNBHF
� CFOFGJUT

BDDSVFE� UP� UI JT� QFSDFJWFE� OPUJPO� BNPOH� UI F

TUBLFI PMEFST� NBLFT� UI FN� XJMMJOH� UP� JOWFTU� JO� TVDI

CPOET�EFTQJUF�PGGFSJOH�MPXFS�ZJFMET�

*O� BEEJUJPO� UP� GBDJMJUBUJOH� CPOE� JTTVBODF
� GJOBODJBM

JOTUJUVUJPOT� BSF� JOTUSVNFOUBM� JO� EFWFMPQJOH� UI F

TFDPOEBSZ� NBSLFU� GPS� HSFFO� CPOET�� " � WJCSBOU

TFDPOEBSZ�NBSLFU�JODSFBTFT�MJRVJEJUZ
�NBLJOH�JU�FBTJFS

GPS�JOWFTUPST�UP�CVZ�BOE�TFMM�UI FTF�JOTUSVNFOUT
�XI JDI

DBO� MFBE� UP� I JHI FS� QBSUJDJQBUJPO� BOE� NPSF� TUBCMF

QSJDJOH�� #Z� FOHBHJOH� JO� NBSLFU�NBLJOH� BDUJWJUJFT


CBOLT� BOE� GJOBODJBM� GJSNT� DBO� I FMQ� FTUBCMJTI � B� NPSF

SPCVTU� USBEJOH� FOWJSPONFOU� GPS� HSFFO� CPOET
� UI VT

BUUSBDUJOH�B�XJEFS�SBOHF�PG�JOWFTUPST�

5I F� SJTF� JO� BXBSFOFTT� PG� FOWJSPONFOUBM� SJTLT� BNPOH

JOWFTUPST� I BT�TJHOJGJDBOUMZ�CPPTUFE�EFNBOE�GPS�HSFFO

CPOET
�QBSUJDVMBSMZ�GSPN�JOTUJUVUJPOBM�JOWFTUPST�GPDVTFE��

PO�FOWJSPONFOUBM
�TPDJBM
�BOE�HPWFSOBODF�	&4( 
�



� �

DSJUFSJB�� 5I JT� USFOE� OPU� POMZ� QSPWJEFT� FTTFOUJBM� DBQJUBM

GPS� TVTUBJOBCMF� QSPKFDUT� CVU� BMTP� GPTUFST� B� CSPBEFS

TI JGU�UPXBSET�SFTQPOTJCMF�JOWFTUJOH�XJUI JO�UI F�GJOBODJBM

NBSLFU�� 5I F� *OEJBO� HPWFSONFOU� I BT� QMBZFE� B� DSVDJBM

SPMF� JO� QSPNPUJOH� UI F� HSFFO� CPOE� NBSLFU� UI SPVHI

TVQQPSUJWF�QPMJDJFT
�TVDI �BT�UI F� / BUJPOBM� " DUJPO�1MBO

PO� $ MJNBUF� $ I BOHF� 	/ " 1$ $ 
� BOE� UI F� 3FOFXBCMF

&OFSHZ� 1PMJDZ
� DSFBUJOH� B� GBWPVSBCMF� FOWJSPONFOU� GPS

HSFFO� GJOBODJOH�� &TUBCMJTI JOH� GVOET� MJLF� UI F� / BUJPOBM

$ MFBO� &OFSHZ� � � &OWJSPONFOU� ' VOE� 	/ $ &&' 
� BMPOH

XJUI � UI F� JOUSPEVDUJPO� PG� 4PWFSFJHO� ( SFFO� #POET

	4( S# 
� I BT� GVSUI FS� GBDJMJUBUFE� DBQJUBM� NPCJMJTBUJPO� GPS

TVTUBJOBCMF�JOJUJBUJWFT��

8 JUI �UI F�HPBM�PG�QSPNPUJOH
�GPTUFSJOH�BOE�EFWFMPQJOH

B� TVTUBJOBCMF� GJOBODJBM� TZTUFN� JO� UI F� DPVOUSZ
� 3#*

QVCMJTI FE� B� ' SBNFXPSL� GPS� " DDFQUBODF� PG� ( SFFO

%FQPTJUT� PO� � � � " QSJM� � � � � � <� >�� 5I F� GSBNFXPSL

FODPVSBHFT� CBOLT� BOE� OPO�CBOLJOH� GJOBODJBM

DPNQBOJFT� 	/ # ' $ T
� UP� PGGFS� HSFFO� EFQPTJUT
� UI FSFCZ

QSPNPUJOH� TVTUBJOBCMF� GJOBODJOH� PQUJPOT� GPS

DVTUPNFST��5I F�GSBNFXPSL�BMTP�NBOEBUFT�FTUBCMJTI JOH

B� DPNQSFI FOTJWF� CPBSE�BVUI PSJTFE� QPMJDZ
� FTQFDJBMMZ

GPS�HSFFO�EFQPTJUT�BMPOH�XJUI �UI F�EJGGFSFOU�BWFOVFT�JO

XI JDI � GVOET� SBJTFE� UI SPVHI � TVDI � CPOET� DBO� CF

DI BOOFMJTFE�	TFF�GJHVSF�CFMPX
��

" T� PG� ' FCSVBSZ� � � � � 
� *OEJBO� HSFFO� CPOE� JTTVBODFT

SFBDI FE�B�UPUBM�PG�64%� � � �CJMMJPO�<� >�� ) PXFWFS
�NPTU

PG� UI FTF� GVOET� XFSF� SBJTFE� CZ� UI F� QSJWBUF� TFDUPS

	� � � 
��5I F�QVCMJD�TFDUPS� I BT�POMZ�SFDFOUMZ�TUBSUFE�UP

HBJO� QBDF� XI FO� *OEJB� NBEF� JUT� EFCVU� XJUI � 4( S# � JO

' : � � � XJUI � UXP� BVDUJPOT� XPSUI � */ 3 � � 
� � � � DSPSFT

UPUBMMJOH� */ 3 � � � 
� � � � DSPSFT� XI JDI � XBT

PWFSTVCTDSJCFE�PXJOH�UP�SPCVTU�EFNBOE�GSPN�WBSJPVT

CBOLT� <� >�� *OEJBO� TPWFSFJHO� HSFFO� CPOET� OPU� POMZ

DPOUSJCVUF� UPXBSET� TVTUBJOBCMF� HPBMT
� CVU� BMTP� I FMQ

CPMTUFS�UI F�*OEJBO�DVSSFODZ�

#Z� CFJOH� JTTVFE� JO� MPDBM� DVSSFODZ� PO� UI F� HMPCBM

NBSLFU
�UI FZ�QSJNBSJMZ� ( SFFO�#POE� *TTVBODFT�JO� *OEJB

CZ�UZQF�PG�JTTVFS�BUUSBDU�EPNFTUJD�JOWFTUPST
�JODSFBTJOH

GVOET� BWBJMBCMF� UP� UI F� DFOUSBM� CBOL�� 5I JT� JOGMVY� PG

DBQJUBM�EFNPOTUSBUFT�UI F�DPOGJEFODF�JOWFTUPST�I BWF�JO

UI F�*OEJBO�DVSSFODZ
�GVSUI FS�FOI BODJOH�JUT�TUBCJMJUZ�



� �

*OEJB� I BT� XJUOFTTFE� TFWFSBM� OPUBCMF� QSPKFDUT� GVOEFE

CZ�HSFFO�CPOET�� ' PS�JOTUBODF
�UI F�QSPKFDUT�GVOEFE�CZ

" YJT�#BOL�JTTVFE�HSFFO�CPOET�XPSUI �64%� � � �NJMMJPO

<� >� JO� � � � � � DPOUSJCVUFE� TJHOJGJDBOUMZ� UP� *OEJBµT

USBOTJUJPO� UP� B� MPX�DBSCPO� FDPOPNZ
� XJUI � FTUJNBUFT

TVHHFTUJOH� B� SFEVDUJPO� PG� BQQSPYJNBUFMZ� � �� � � NJMMJPO

UPOT� PG� $ 0 � � FNJTTJPOT� <� >� 	U$ 0 � F
� GSPN� SFOFXBCMF

QPXFS�HFOFSBUJPO��' VOET�SBJTFE�CZ�*3&%" �JO�� � � �

BNPVOUJOH�UP�64%�� � � � �NJMMJPO�XFSF�VTFE�UP�GJOBODF

QSPKFDUT� JO� UI F� SFOFXBCMF� FOFSHZ� TFDUPS� XJUI � UPUBM

DBQBDJUZ� UPUBMMJOH� � � � �� � � . 8 � <� � >�� / 51$ � JTTVFE

HSFFO� CPOET� XPSUI � */ 3 � � � � � � DSPSFT� XFSF� VTFE� UP

GJOBODF� TPMBS� QSPKFDUT� XJUI � B� DPNCJOFE� DBQBDJUZ� PG

� � � � . 8 �<� � >�JO�TUBUFT�MJLF�( VKBSBU
� . BEI ZB�1SBEFTI

BOE�3BKBTUI BO�

( SFFO�# POE�*TTVBODFT�JO�*OEJB�CZ�UZQF�PG�JTTVFS
ª�ª�ª�ª�ª�ª�ª�ª�ª�ª�ª4PVSDF��8 PSME�# BOL
�� � � �



� �

*OTUSVNFOUT� MJLF� HSFFO� CPOET� BSF� FTTFOUJBM� GPS

QSPWJEJOH� GVOET� GPS� FOWJSPONFOUBMMZ� CFOFGJDJBM

JOJUJBUJWFT� XI JMF� BMTP� BMJHOJOH� XJUI � HSPXJOH� JOWFTUPS

EFNBOE� GPS� TVTUBJOBCMF� JOWFTUNFOUT�� 5I F� JODSFBTJOH

SFDPHOJUJPO� PG� UI F� NBUFSJBMJUZ� PG� DMJNBUF�SFMBUFE

GJOBODJBM�SJTLT�BNPOH�GJOBODJBM�JOTUJUVUJPOT�JT�DSJUJDBM�GPS

FOI BODJOH�UI FJS�DPOUSJCVUJPOT�UP�DMJNBUF�BDUJPO��

5P�EJSFDU�GJOBODF�UPXBSE�HSFFO�QSPKFDUT
�QPMJDZNBLFST

DBO� JNQMFNFOU� TUSBUFHJD� OVEHFT�� ' PS� FYBNQMF


JODFOUJWJ[JOH�UI F�JTTVBODF�PG�HSFFO�CPOET�UI SPVHI �UBY

CSFBLT� PS� TVCTJEJFT� DBO� MPXFS� UI F� DPTU� PG� DBQJUBM� GPS

HSFFO� QSPKFDUT
� NBLJOH� UI FN� NPSF� BUUSBDUJWF� UP

JTTVFST�� 5I F� UBY� FYFNQUJPO� GPS� SFDJQJFOUT� VOEFS� UI F

( SFFO�43*�4VLVL�( SBOU�4DI FNF�JO�. BMBZTJB�QSPWJEFT

BO� FYBNQMF� PG� B� UBY�CBTFE� JODFOUJWF� 	" %# 
� � � � � 
�

$ PSSFTQPOEJOH� FWJEFODF� JO� *OEJB� DPNFT� GSPN� B� UBY�

GSFF� CPOE� JTTVFE� CZ� UI F� *OEJBO� 3FOFXBCMF� &OFSHZ

%FWFMPQNFOU�" HFODZ�- JNJUFE�	*3&%" 
�JO�� � � � �XI JDI

XBT�PWFSTVCTDSJCFE�CZ�NPSF�UI BO�GJWF�UJNFT� 	" HMJBSEJ

� �" HMJBSEJ
�� � � � 
�<� � >�

*TTVBODF�PG�HSFFO�CPOET�DBO�BMTP�CF�FODPVSBHFE�CZ

TVCTJEJTJOH� UI F� JTTVBODF� DPTU�� " � OFFE� GPS� UI JSE�QBSUZ

WFSJGJDBUJPO�GPS�HSFFO�CPOET�BEET�UP�UI FJS�DPTU�PG

JTTVBODF�� 5P� FOTVSF� UI F� JOUFSFTU� PG� GJSNT� JO� JTTVJOH

HSFFO� CPOET
� JU� JT� JNQPSUBOU� UP� PGGTFU� UI JT� BEEJUJPOBM

DPTU�UI SPVHI �GJTDBM�NFBTVSFT��" �HSFFO�CPOE�GVOE�PS�B

HSBOU�TDI FNF
�BT�JNQMFNFOUFE�CZ�PUI FS�" TJBO�OBUJPOT

TVDI �BT�4JOHBQPSF�BOE�. BMBZTJB
�DBO�CF�FYQMPSFE�GPS

UI F�*OEJBO�NBSLFU�BT�XFMM�



� �



� �

*OEJBOT�� BGGJOJUZ� GPS� GJYFE� EFQPTJUT� 	' %T
� JT� FWJEFOU� JO

UI F�EBUB
�XI JDI �TI PXT�UI BU�*/ 3 � � � � �� � �USJMMJPO�<� � >�JT

TBWFE� BDSPTT� NJMMJPOT� PG� BDDPVOUT� OBUJPOXJEF�� "

TUSBJHI UGPSXBSE� QPMJDZ� OVEHF� MJLF� PGGFSJOH� TMJHI UMZ

I JHI FS� JOUFSFTU� SBUFT� PO� ' %T� VQ� UP� B� DFSUBJO� MJNJU� GPS

QSJWBUF� JOWFTUPST� PS� GJTDBM� JODFOUJWFT� TVDI � BT

FYFNQUJPOT� BOE� DSFEJUT� GPS� SFUBJM� JOWFTUPST� DBO

QPQVMBSJTF� HSFFO� CPOET� PWFS� UBYBCMF� DPOWFOUJPOBM

CPOET��*OUFHSBUJOH�TVTUBJOBCJMJUZ�DSJUFSJB�JOUP�SFHVMBUPSZ

GSBNFXPSLT� DPVME� GVSUI FS� FOI BODF� UI JT� FGGPSU�� ' PS

JOTUBODF
�NBOEBUJOH�UI BU�GJOBODJBM�JOTUJUVUJPOT�BMMPDBUF

B�TQFDJGJD�QFSDFOUBHF�PG�UPUBM�' %T�JOUP�B�HSFFO�GVOE±

FBSNBSLFE� FYDMVTJWFMZ� GPS� GJOBODJOH� TVTUBJOBCMF

QSPKFDUT± DPVME� TJHOJGJDBOUMZ� CPPTU� DBQJUBM� GPS� HSFFO

JOJUJBUJWFT��&WFO�B�TNBMM�QFSDFOUBHF�SFRVJSFNFOU�XPVME

SFTVMU�JO�TVCTUBOUJBM�GVOEJOH�GPS�UI FTF�QSPKFDUT
�PXJOH

UP� CBTF� FGGFDUT�� &TUBCMJTI JOH� DMFBS� TUBOEBSET� BOE

DFSUJGJDBUJPO� QSPDFTTFT� GPS� HSFFO� GJOBODJBM� QSPEVDUT

DBO� FOI BODF� USBOTQBSFODZ� BOE� CVJME� JOWFTUPS

DPOGJEFODF
� GBDJMJUBUJOH� CSPBEFS� QBSUJDJQBUJPO� JO� UI F

HSFFO�CPOE�NBSLFU�

%FTQJUF� UI F� QSPNJTJOH� QSPTQFDUT
� UI F� JTTVBODF� PG

HSFFO�CPOET�JO�*OEJB�I BT�QSPHSFTTFE�TMPXMZ�ª�PWFS�UI F

MBTU� GFX� ZFBST�� " U� UI F� NBDSP� MFWFM
� UI F� *OEJBO� CPOE

NBSLFU� JT� DVSSFOUMZ� JO� B� OBTDFOU� TUBHF�� " � MPXFS

TPWFSFJHO� DSFEJU� SBUJOH� I BT� MPOH� DPFSDFE� *OEJBO

DPSQPSBUFT� UP� QBZ� I JHI FS� DPVQPO� SBUFT� PO� HSFFO

CPOET� UI BO� UI F� JOUFSOBUJPOBM� TUBOEBSET� 	" SJG� FU� BM�


� � � � ��, VNBS
�� � � � 
�<� � ><� � >�

3FHSFTTJWF�EPNFTUJD�SFHVMBUJPOT�MJLF�*OEJBµT�*OTVSBODF

" DU�SFTUSJDU�JOWFTUNFOUT�UP�BTTFUT�XJUI �B�DSFEJU�SBUJOH

PG�BU�MFBTU�" " 
�MJNJUJOH�JOTVSBODF�DPNQBOJFT��BCJMJUZ�UP

GVOE�WBSJPVT�HSFFO�JOGSBTUSVDUVSF�BOE�FOFSHZ�JOJUJBUJWFT

	" SJG�FU�BM�
�� � � � 
�<� � >��

*O� +VMZ� � � � � 
� UI F� 1FOTJPO� ' VOE� 3FHVMBUPSZ� BOE

%FWFMPQNFOU� " VUI PSJUZ� 	1' 3%" 
� QFSNJUUFE� QFOTJPO

GVOET� UP� JOWFTU� JO� TPWFSFJHO� HSFFO� CPOET�� 4VDI

SFHVMBUPSZ� BEKVTUNFOUT� BSF� FTTFOUJBM� JO� *OEJB� UP� BMMPX

JOTUJUVUJPOBM�JOWFTUPST�UP�EJWFSTJGZ�UI FJS�QPSUGPMJPT�BOE�UP

BUUSBDU� SFUBJM� JOWFTUNFOUT� JOUP� WJBCMF� HSFFO� BTTFUT

	0 KI B
�� � � � 
�<� � >�

" EEJUJPOBMMZ
� JOUFHSBUJOH� TVTUBJOBCJMJUZ� DSJUFSJB� JOUP

SFHVMBUPSZ� GSBNFXPSLT
� TVDI � BT� SFRVJSJOH� CBOLT� UP

EJTDMPTF� UI FJS� DMJNBUF�SFMBUFE� FYQPTVSFT� BOE� BMJHO

QPSUGPMJPT�XJUI �OFU� [FSP�HPBMT
�DBO�ESJWF�DBQJUBM�UPXBSE

TVTUBJOBCMF� JOWFTUNFOUT�� $ MPTJOH� EBUB� HBQT� JT� BMTP

DSVDJBM�� 0 OMZ� XJUI � BDDVSBUF� BOE� BEFRVBUFMZ

TUBOEBSEJTFE� SFQPSUJOH� PG� DMJNBUF� SJTLT� JO� GJOBODJBM

TUBUFNFOUT� DBO� JOWFTUPST� EJTDFSO� DPNQBOJFTµ� BDUVBM

FYQPTVSFT� UP� DMJNBUF�SFMBUFE� GJOBODJBM� SJTLT� BOE� UBLF

BQQSPQSJBUF�SFNFEJBM�BDUJPOT�

5I F� VOEFOJBCMF� DI BMMFOHFT� QPTFE� CZ� DMJNBUF� DI BOHF

SFRVJSF� VT� UP� SJHPSPVTMZ� BTTFTT� UI F� FDPOPNJD

DPOTFRVFODFT�JU�CSJOHT��&WFSZ�TFWFSF�TUPSN
�SJTJOH�TFB

MFWFM
�BOE�ESPVHI U�EJNJOJTI FT�HMPCBM�QSPEVDUJWJUZ
�XI JMF

UI F�TI JGU�UP�B�MPX�DBSCPO�FDPOPNZ�XJMM�JOFWJUBCMZ�SBJTF

UI F� DPTU� PG� FOFSHZ� JOJUJBMMZ� BT� FOWJSPONFOUBM

FYUFSOBMJUJFT� BSF� BDDPVOUFE� GPS� BOE� PVUEBUFE

JOGSBTUSVDUVSF� JT� EFDPNNJTTJPOFE�� ) PXFWFS
� UI JT

USBOTJUJPO� BMTP� PGGFST� PQQPSUVOJUJFT
� XJUI � DBSCPO

QSJDJOH� BOE� FNJTTJPOT�SFEVDJOH� JOOPWBUJPOT
� TQVSSJOH

UFDI OPMPHJDBM� BEWBODFNFOUT�� $ MJNBUF� GJOBODF� XJMM� CF

QJWPUBM�JO�HVJEJOH�UI JT�USBOTGPSNBUJPO
�FOTVSJOH�UI BU�UI F

TI JGU� JT� NBOBHFE� XJTFMZ� GPS� UI F� XFMM�CFJOH� PG� GVUVSF

HFOFSBUJPOT�



� �



� �



� �

" $ 3 0 44

� ��%JBMPHVF�MBVODI FE�BU�$ 0 1� � �UP�FODPVSBHF
USBOTQBSFOU�EJTDVTTJPOT�PO�DMJNBUF�QSPHSFTT�
	� 
� 

� ��1PMJDZ�QSPNPUJOH�SFVTF�BOE�CVZCBDL��	� 

� ��&RVJUBCMF�NPWFNFOU�GSPN�GPTTJM�GVFM
EFQFOEFODZ��	� 
� � 

� � ��4DI FNF�UP�JODSFBTF�&7�BEPQUJPO�JO�*OEJB�
	� 

� � ��1PMJDZ�UP�JNQPTF�DBSCPO�SFMBUFE�DPTUT�PO
JNQPSUT�JOUP�UI F�&6 ��	� 

� � ��$ POUSJCVUJOH�UP�� � � �PG�*OEJB�T�( %1��	� 

� � ��*OUFSOBUJPOBM�QSPUPDPM�UI BU�JOUSPEVDFE
NBSLFU�CBTFE�DBSCPO�NFDI BOJTNT��	� 


%0 8 / �

� ��5FSN�GPS�UI F�ZJFME�EJGGFSFODF�CFUXFFO�HSFFO
CPOET�BOE�DPOWFOUJPOBM�CPOET��	� 

� ��4DI FNF�UP�CPPTU�MPDBM�NBOVGBDUVSJOH�	� 

� ��5I F�GJSTU�MFHBMMZ�CJOEJOH�USFBUZ�BEPQUFE�BU
$ 0 1� � ��	� 
� 

� ��" �UPQ�WVMOFSBCMF�TUBUF�JO�+VTU�5SBOTJUJPO��	� 

� ��&TUJNBUFE�GVOE�SFRVJSFNFOU�GPS�+VTU
5SBOTJUJPO��	� 
� 

� ��' JOBODF�SFRVJSFE�UP�SFEVDF�( ) ( �FNJTTJPOT�
	� � 

� � ��5I F�$ 0 1� � �JOJUJBUJWF�XI FSF�PWFS�� � �
DPVOUSJFT�QMFEHFE�UP�BDI JFWF�UI JT�CZ�� � � � ��	� 
� 


4PMVUJPOT
" DSPTT��� ��5BMBOPB�%JBMPHVF
�� ��&13
�� ��+VTU�5SBOTJUJPO
�� � ��' " . &
�� � ��$ # " . 
�� � ��. 4 . &
�� � ��, ZPUP
%PXO��� ��( SFFOJVN
�� ��1- *
�� ��1BSJT�" HSFFNFOU
�� ��0 EJTI B
�� ��0 OF�5SJMMJPO
�� ��. JUJHBUJPO
�� � ��/ FU�; FSP



�K�� �m�5�S�K�� �C�$�!�� �S�K�S�J �5�� �$�.�S�d�r �J �$
�m�Í�Ï�æ�Ü�$�m�’�æ�Ü�$�Q�$�a�í�ß�Ï�§�%�$�d�³���³�’���§�Í�$�5�æ���
�Ï�
���
�³�$�Ï�æ�$�5�æ�­�Ï�’�$

�ò�ø���$�.�Ï���í�+�³���Í�’�Í�$�d�í�’�­���$
�K�³�� �$�� �³�ß�Í�Ï���$�ñ�ñ�ð�ð�ð�ñ

�$�$�$�$�$�³�å�’�Ï�ß�P�æ�³�Ã���í���Ä���Ï�æ

�� �� �� ���æ�’�
�Ï�í�æ�’�ß�³�§�í�æ�í�å�Ï�§�Ã�í�����å���Ï�æ

�2�ù�ñ�$�ñ�ñ���ó�õ�ö�ó�ù�ó�ù�ò�$


