
i*O������B�ZPVOH�GPSNFS�BCTUSBDU�FYQSFTTJPOJTU�EFDJEFE�IF�XBT�EPOF�
XJUI�QBJOUJOH�XFOU�PVU�UP�UIF�NJEEMF�PG�OPXIFSF�TFU�PGG�FYQMPTJWFT�
UIBU� EJTQMBDFE� ������� UPOT� PG� SPDLT� BOE� NBEF� UXP� ��¨���GPPU�
USFODIFT�UIBU�DPOUBJOFE�OPUIJOHy�*O�PVS�IZQFS�DPOUFYUVBMJ[FE�XPSME�
PG�UIF�UBHHFE�BOE�EJTQMBZFE�SFMZJOH�VQPO�iOPUIJOHw�BOE�iOPXIFSFw�BT�
BFTUIFUJD� DPOTUSVDUT� TFFNT�OFBS�EFBEy�5P�HFU� DMPTFS� UP� UIF�QPJOU��
MBOE�BSU�BDUT�BT�B�CSJEHF�CFUXFFO�TDVMQUVSF�BOE�QFSGPSNBODF�BSU��UIF�
CPEZ�PG�XPSL�FOMJTUT�UIF�CPEZ�PG�UIF�WJFXFS��%PVCMF�/FHBUJWF�NBZ�CF�
KVTU�BT�TUJMM�BT�B�3PEJO�BOE�BT�XJUI�B�3PEJO�*�IBWF�UP�CSJOH�NZTFMG�UP�JU�
CVU�iCSJOHJOH�NZTFMG�UP�JUw�JT�B�GBS�NPSF�ESBNBUJD�FOUFSQSJTF�BOE�XIFO�
*�N�UIFSF�*�N�BO�FWFO�NPSF�QFSGPSNBUJWF�FMFNFOU�UIBO�*�XPVME�CF�JO�
B�NVTFVN�TFBSDIJOH�GPS�JU�XBMLJOH�BSPVOE�JU�HFUUJOH�TUJOLJOH�IPU�w

.FSSJEBXO�%VDLMFS�������

i%PVCMF�/FHBUJWF�DSFBUFT�B� GFFMJOH�PG� UFOTJPO� JO�CFUXFFO� JUT�XBMMT��
*UT�iWPJEw�JT� JNNFBTVSBCMF�JO�JNQPSUBODF��:PV�iGFFMw�UIF�WPJE�TFOTF�
JO�EFUBJM�UIF�DIBOHF�PG�UFYUVSF�JO�UIF�XBMMT��5IF�WPJE�XJUIJO�UIF�MBOE�
TDBQF�IBT�CFDPNF�UIF�iQSPHSBNw�PG�FYQFSJFOUJBM�TQBDF�w

&SJD�4USBJO��������
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*O� %VDLMFS�T� BDDPVOU� PG� .JDIBFM� )FJ[FS�T� %PVCMF� /FHBUJWF� UIF�
WJFXFS� CFDPNFT� B� QBSU� PG� UIF� PWFSBMM� FYQFSJFODF� PG� TDBMF� PG� TJUF�
BOE� UIF� LOPXMFEHF� PG� QMBDF�� *O� B� TFOTF� QFSDFQUJPO� GFFMJOH� BOE�
TDBMF�IPME�B�WFSZ�DPNQMFY�SFMBUJPOTIJQ�JO�UIF�FZF�PG�UIF�QBSUJDJQBOU�
BOE� UIJT� CSJOHT� )FJ[FS�T� FBSUIXPSL� DMPTFS� UP� BSDIJUFDUVSF� UIBO� POF�
NJHIU� FYQFDU�� 5IJT� DPSSFMBUJPO� CFUXFFO� FYQFSJFODF� TDBMF� QFSDFQ�
UJPO�BOE�QMBDFNBLJOH�DBO�FOSJDI�UIF�FEVDBUJPOBM�FYQFSJFODF�UIFSFCZ�
BGGFDUJOH� UIF�CBMBODF�PG� GPSDFT� UIBU� FYJTU�CFUXFFO�BDBEFNJB�QSBD�
UJDF�BOE�SFTFBSDI��

"U�MFBTU�UIBU�JT�UIF�IVODI�UIBU�ESFX�VT�UP�UIF������"OUXFSQ�"$4"�
&""&�*OUFSOBUJPOBM�5FBDIFS�$POGFSFODF��#Z�EJTDVTTJOH�IPX�B�CMFOE�
FE�TFU�PG�QSBDUJDFT� 	QSBDUJDF�UFBDIJOH�SFTFBSDI
�FOBCMFE�B�NVUVBMMZ�
SFJOGPSDJOH�EJBMPH�CFUXFFO�UIF�NBLJOH�PG�JEFBT�CVJMEJOHT�BOE�MBOE�
TDBQFT� UIJT� QBQFS�XJMM� QSFTFOU� EFTJHO� QSBDUJDF� BOE� UIF� QSBDUJDF� PG�
EFTJHO�FEVDBUJPO�BT� JOUFS�SFMBUFE�BDUJWJUJFT��5ISPVHI�PVS�DPMMBCPSB�
UJWF�FGGPSUT�XF�IBWF�XPSLFE�UP�NBLF�UIF�TQBDF�PG�JORVJSZ�B�DPOUJO�
VPVT� GJFME� UIBU� SFBDIFT� BDSPTT� DPOWFOUJPOBM� EJWJTJPOT� CFUXFFO� UIF�
BDBEFNZ�BOE�QSBDUJDF��8JUIJO�UIJT�GJFME�SFTFBSDI�IFMQT�HSPVOE�iUIF�
IVODIw�XIJMF�iUIF�IVODIw�UFNQFST�UIF�GPSNBMJUZ�PG�SFTFBSDI��

0VS�IVODI�JT�UIJT��UIBU�B�DBTF�TUVEZ�PG�B�SFDFOU�EFTJHO�UIJOL�UBOL�XJMM�
JMMVTUSBUF�IPX�XF�TFF��

r FYQFSUJTF�EFWFMPQFE�JO�UIF�BDBEFNJD�FOWJSPONFOU�DBO�CF�
JODPSQPSBUFE�JOUP�BO�JORVJTJUJWF�QSPGFTTJPOBM�
EFTJHO�QSBDUJDF�

r UIF�TUVEJP�	CPUI�BDBEFNJD�BOE�QSPGFTTJPOBM
�BT�B�UIJOLFS�
�TQBDF�UIBU�TIPVME�OPU�GPMMPX�B�DPNNFSDJBM�BHFOEB�OPS�
TIPVME�JU�CFDPNF�B�TQBDF�BCTFOU�PG�DSBGU�BOE�TQFDVMBUJPO�
VSHF�BOE�GBTDJOBUJPO�TLJMM�BOE�JNBHJOBUJPO�DSJUJDBMJUZ�BOE�
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290



DSFBUJWJUZ�JOEJWJEVBM�GPSNBUJPO�BOE�TPDJBM�DPOTDJPVTOFTT

�����8IJMF�PVS�QFEBHPHJDBM�BQQSPBDIFT�ESBX�GSPN�B�WBSJFUZ�PG�EJTDJ�
QMJOFT�XF�HSPVOE�PVS�XPSL� BOE� UIBU� PG� PVS� TUVEFOUT� BOE� TUVEFOU�
JOUFSOT�XJUIJO�UIF�EJTDJQMJOF�PG�BSDIJUFDUVSF�����*O�UIJT�TFOTF�XF�CSJOH�
BO� JOUFSEJTDJQMJOBSZ� BQQSPBDI� UP� TQFDJGJDBMMZ� BSDIJUFDUVSBM� QSBDUJDFT��
5IJT�JT�OPU�UP�TBZ�UIBU�XF�EP�OPU�RVFTUJPO�UIF�MJNJUT�PG�UIF�EJTDJQMJOF��
SBUIFS� XF� UFTU� UIF� MJNJUT� PG� FTUBCMJTIFE� BSDIJUFDUVSBM� NPEFMT� GSPN�
XJUIJO� UIF� EJTDJQMJOF� JO� BO� FGGPSU� UP� DSJUJRVF� SF�CVJME� BOE� FYUFOE�
UIPTF�WFSZ�TBNF�NPEFMT� JO�QSBDUJDF�TFUUJOHT��(JWFO�UIJT� GSBNFXPSL�
XF�TFFL�UP�JOTUJMM�JO�TUVEFOU�JOUFSOT�B�EFTJSF�UP�RVFTUJPO�BOE�FYQMPSF�
JEFBT�JTTVFT�BOE�UFDIOPMPHJFT�PG�JNQMFNFOUBUJPO�TVDI�UIBU�B�SJHPSPVT�
QSPDFTT�PG�UIJOLJOH�BOE�BDUJOH�UISPVHI�EFTJHO�CFDPNFT�BUUBJOBCMF��

*U�TIPVME�CF�QPJOUFE�PVU�UIBU�XF�EP�OPU�CFMJFWF�JO�TJNQMJTUJD�GPS�
NBMJTN�PS�OPTUBMHJD�JEFBUJPO��8F�EP�OPU�UIJOL�UIBU�B� AEJWJOF�JOTQJSB�
UJPO��NJOETFU�TFSWFT�NPTU�TUVEFOUT�XFMM�OFJUIFS�JO�UIF�TUVEJP�OPS�UIF�
PGGJDF������/PS�EP�XF�CFMJFWF� JO�UIF� JOOBUF�PS�FTTFOUJBM�RVBMJUJFT�PG�B�
HJWFO�UIJOH�QMBDF�PS�UJNF��&BDI�PG�UIFTF�JEFPMPHJDBM�GSBNFXPSLT�IBT�
B�HSFBU�EFBM�PG�DVSSFODZ�CVU�OFJUIFS�PGGFST�GFSUJMF�HSPVOE�GPS�JORVJSZ��
5IF�EJWJOFMZ�JOTQJSFE�PS�UIF�NPEFM�PG�UIF�DSFBUJWF�iHFOJVTw�SFMJFT�UPP�
IFBWJMZ�VQPO�VODIBMMFOHFE�QFSTPOBM�JEJPTZODSBTJFT�XIJMF�UIF�RVFTU�
GPS�FTTFOUJBM�DIBSBDUFSJTUJDT�IBT�MPOH�CFFO�B�EJTDSFEJUFE�DIBSHF�XF�
MJWF�JO�B�XPSME�PG�GBS�UPP�NBOZ�DPNQFMMJOH�TZTUFNT�PG�WBMVF�UP�DMBJN�
VOJWFSTBM�BHSFFNFOU�PO�TVDI�JTTVFT�����4JNJMBSMZ�XF�EP�OPU�SFMZ�VQPO�
DPOWFOUJPOBM�OPUJPOT�PG�BSDIJUFDUVSF�BT�TFSWJDF��BMM�UPP�PGUFO�UIF�DPO�
WFOUJPOBM�XJTEPN�PG� UIF�QSPGFTTJPOBM�XPSME� GBJMT� UP�FYIJCJU�XJTEPN�
JO�BOZ�DPOWJODJOH�GBTIJPO�BOE�UIFSFGPSF�GBJMT�UP�QSPWJEF�B�QSPNJTJOH�
WFIJDMF�PG� JOUFMMFDUVBM�FYQMPSBUJPO��3BUIFS�UIBO�SFWFSU�UP�UFDIOJRVFT�
PG� JORVJSZ� UIBU� XF� TFF� BT� MJNJUFE� XF� FODPVSBHF� PVS� TUVEFOUT� BOE�
PVS�PGGJDF�JOUFSOT�UP�BQQSPBDI�UIFJS�EFTJHO�QSPDFTTFT�CZ�SFGPSNVMBU�
JOH�UIFN�BT�QSPDFTTFT�PG� JOWFTUJHBUJPO�J�F��BT�SFTFBSDI�BHFOEBT�� *U�
JT�UISPVHI�UIF�DMPTF�TUVEZ�PG�UIF�DPOUFYUT�XJUIJO�XIJDI�BSDIJUFDUVSF�
FYJTUT�	CPUI�BT�B�EJTDJQMJOF�BOE�BT�B�QSBDUJDF
�UIBU�QPUFOUJBM�TPVSDFT�PG�
JOTQJSBUJPO�UP�GVFM�B�EFTJHO�QSPDFTT�NBZ�FNFSHF��

1VU�TJNQMZ��SFTFBSDI�DBO�TQBSL�B�IVODI�BOE�WJDF�WFSTB�����

5)&�i)6#w
�����0OF�QPJOU�PG�DMBSJGJDBUJPO�� UIJT�DBTF�TUVEZ� GPDVTFT�PO�B�NFFUJOH�
IFME� JO� UIF� PGGJDFT� PG� BTTFNCMBHF456%*0� JO� -BT� 7FHBT� /FWBEB� JO�
+BOVBSZ�PG�������BTTFNCMBHF456%*0�XBT�GPVOEFE�CZ�&SJD�4USBJO�UIF�
GJSTU�BVUIPS�PO�UIJT�QBQFS�BT�B�GMFYJCMF�QSBDUJDF�BCMF�UP�OJNCMZ�FYQBOE�
BOE�DPOUSBDU�BT�QSPKFDU�EFNBOET�EJDUBUF�PS�BT�PGGJDF�XPSLMPBET�OFDFT�
TJUBUF��*O�UIJT�JOTUBODF�UIF�TFDPOE�BOE�UIJSE�BVUIPST�XFSF�JOWJUFE�UP�
KPJO�BTTFNCMBHF456%*0�JO�-BT�7FHBT�GPS�B���EBZ�XPSL�TFTTJPO�GPDVTFE�
PO�UIF�DPODFQUVBMJ[BUJPO�PG�B�QSPUP�UZQF�GPS�UIF�(MPCBM�$PNNVOJUZ�
"MUFSOBUJWF�)JHI�4DIPPM�	($")4
��($")4�XJMM�IPVTF�BO�JOOPWBUJWF�DVS�
SJDVMVN�UIBU�CMFOET�45&.�CBTFE�MFBSOJOH�XJUI�B�XJEF�SBOHF�PG�DVMUVSBM�
TUSFOHUIT�SFQSFTFOUFE�CZ�UIF�TDIPPM�T�NVMUJ�FUIOJD�BOE�JOUFSOBUJPOBM�
TUVEFOU�CPEZ��5IJT���EBZ�TFTTJPO�JOWPMWFE�UISFF�TUVEFOU�JOUFSOT�BMM�PG�
XIPN�BSF�FOSPMMFE�JO�UIF�4DIPPM�PG�"SDIJUFDUVSF�BU�6/-7�UXP�GVMM�UJNF�
JOUFSO�EFTJHOFST�BOE�FBDI�PG�UIJT�QBQFS�T�BVUIPST��

0VS�OFX�JOUFSBDUJPO�TQIFSF�BT�XF�SFHBSE�JU�UIF�)6#�JT�JOUFOEFE�

'JHVSF����5IF�*OJUJBM�)VODI���TDJFODF�MBCT�TIPVME�CF�EJTUSJCVUFE�FWFSZXIFSF�

'JHVSF����5IF�DMBTTSPPN�NPEVMF�CMVST�JOEPPST�BOE�PVUEPPST�BT�UIF�EFTJHO�NBUVSFT�
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UP� TJNVMBUF� BO� BDBEFNJD� TUVEJP� FOWJSPONFOU� JO�XIJDI� GBDVMUZ� BOE�
TUVEFOUT�	JO�UIJT�DBTF�QSBDUJUJPOFST�BOE�JOUFSOT
�EJTDVTT�BMUFSOBUJWFT�
BOE�QVSTVF� JEFBT� UISPVHI� SJHPSPVT� BOE� JOUFOTF� TDSVUJOZ�HSPVOEFE�
JO�B�DPMMBCPSBUJWF�QSPDFTT��5IVT�PWFS� UXP�EBZT� UIF�UFBN�EJTDVTTFE�
QSFDFEFOUT�SFWJFXFE�MJUFSBUVSF�BOE�OVSUVSFE�B�OPUJPO�UIBU�NVMUJQMF�
CVJMEJOHT�XFSF�NPSF�BQQSPQSJBUF�UIBO�B�TJOHMF�TUSVDUVSF��8IJMF�WBS�
JPVT� BQQSPBDIFT� XFSF� FYQMPSFE� UIF� PWFSBMM� DPOTFOTVT� SFQFBUFEMZ�
SFUVSOFE�UP�TDIFNFT�UIBU�GPDVTFE�VQPO�DBNQVT�MJLF�JO�XIJDI�MBOE�
TDBQF� BSDIJUFDUVSF� BOE� JOUFSJPSJUZ� XFSF� JOUFSXPWFO�� *O� UIJT� TFOTF�
%PVCMF�/FHBUJWF�.JDIBFM�)FJ[FS�T�FBSUIXPSL�JO�UIF�/FWBEB�EFTFSU�
TFSWFE�BT�B�QSFDFEFOU�OPU�JO�UFSNT�PG�UIF�VTFT�PG�UIF�CVJMEJOH�OPS�JO�
UIF�TFOTF�PG�GPSN�NBLJOH��JOTUFBE�)FJ[FS�T�QSPKFDU�QSPWJEFE�B�GSBNF�
PG� SFGFSFODF� GPS�BO�FYQFSJFODF�PG�B� iWPJEw�PS�PG� UIF�TQBDF�CFUXFFO�
UIJOHT�UIBU�SFQSFTFOUFE�BO�PQQPSUVOJUZ�UP�DSFBUF�NFBOJOHGVM�QMBDFT�
XJUIJO�UIF�TDIPPM��)JT�RVPUF�UIBU�iUIFSF�JT�OPUIJOH�UIFSF�ZFU�JU�JT�TUJMM�B�
TDVMQUVSFw�USBOTMBUFE�JO�PVS�BSDIJUFDUVSBM�MBOHVBHFT�UP�BO�JEFB�UIBU�
UIF�iOPUIJOHw�JO�UIF�($")4�QSPHSBN�XPVME�TUJMM�SFTVMU�JO�NFBOJOHGVM�
BSDIJUFDUVSF����*O�FTTFODF�UIJT�XBT�PVS�GJSTU�iIVODI�w

*/56*5*0/�"/%�13"$5*$&
����($")4�XJMM�CF�B�VOJRVF�JOTUJUVUJPO�XJUIJO�UIF�$MBSL�$PVOUZ�4DIPPM�
%JTUSJDU�UIBU�XJMM�BEESFTT�UIF�OFFET�PG�B�MBSHFMZ�JNNJHSBOU�QPQVMBUJPO�
PG�����TUVEFOUT�TQFBLJOH�PWFS����MBOHVBHFT��NBOZ�PG�XIPN�XJMM�BSSJWF�
BU�UIF�TDIPPM�BGUFS�USBWFMJOH�EJSFDUMZ�GSPN�EFUFOUJPO�GBDJMJUJFT�BMPOH�UIF�
64�.FYJDP�CPSEFS��*O�GBDU�UIF�1SJODJQBM�PG�UIF�TDIPPM�UP�VT�UIBU

i4UVEFOUT�XIP�BUUFOE�(MPCBM�DPNF�GSPN�DPVOUSJFT�TVDI�BT�&M�4BMWBEPS�
/JDBSBHVB�.FYJDP�)POEVSBT�(VBUFNBMB�5IBJMBOE�1IJMMJQQJOFT�*OEJB�
$IJOB�$PMVNCJB�$PTUB�3JDB�4QBJO�UIF�/BUJPOT�PG�"GSJDB�BOE�#SB[JM��
.BOZ�PG�PVS�TUVEFOUT�IBWF�USBWFMFE�GPS�NPOUIT�UP�BSSJWF�BOE�NBOZ�
IBWF� OPU� CFFO� FEVDBUFE� CFZPOE� FMFNFOUBSZ� TDIPPM�� .BOZ� PG� PVS�
TUVEFOUT�EP�OPU�IBWF�GBNJMZ�PS�IBWF�XJUOFTTFE�TPNF�USBVNBUJD�FWFOU�
JO�UIFJS�MJWFT�w�

1SJODJQBM�PG�UIF�(MPCBM�$PNNVOJUZ�"MUFSOBUJWF�)JHI�4DIPPM

����(JWFO�UIFTF�DJSDVNTUBODFT�UIF�TDIPPM�NVTU�GVODUJPO�OPU�POMZ�BT�B�
QMBDF�PG�MFBSOJOH�CVU�BMTP�BT�B�QMBDF�PG�SFDPWFSZ��4P�TPNFXIBU�VOVTVBM�
QSPHSBNNBUJD�FMFNFOUT�BSF�OFFEFE�XJUIJO�B�CSPBEFS�JOUFHSBUFE�FEV�
DBUJPOBM�FOWJSPONFOU��B�MBSHF�LJUDIFO�BOE�TPDJBM�TQBDF�BOE�B�MJCSBSZ�
UP�CF�BDDFTTFE�PO�FWFOJOHT�BOE�XFFLFOET� GPS�FYBNQMF� BMPOHTJEF�
TDJFODF� MBCT�BOE�DMBTTSPPNT��"EEJUJPOBMMZ� UIF� TDIPPM�XJMM� IPVTF�BO�
JO�UBLF�DFOUFS�UP�IFMQ�TUVEFOUT�USBOTJUJPO�JOUP�UIF�DJUZ�BOE�TDIPPM�TZT�
UFN�BOE�UP�PGGFS�TPDJBM�TFSWJDFT�TVDI�BT�NFOUBM�BOE�QIZTJDBM�IFBMUI�
BTTFTTNFOUT��5IJT�XJEF�SBOHF�PG�FEVDBUJPOBM�TPDJBM�BOE�DMJFOU�OFFET�
	JODMVEJOH� UP� CSFBL� EPXO� JOTUJUVUJPOBM� CBSSJFST�CPUI� QIZTJDBM� BOE�
QFSDFJWFE
� TQBSLFE� PVS� IVODI� UIBU� UIF� ($")4� TIPVME� OPU� CF� POF�
MBSHF�GBDJMJUZ�CVU�JOTUFBE�B�DBNQVT�PG�JOUJNBUF�TQBDFT�	TPNF�FODMPTFE�
PUIFST�PQFO
�� *O� UIJT� TFOTF� UIF�TDIPPM�T� JNBHFSZ�BOE�FOWJSPONFOUT�
XPVME�CF�OPO�JOTUJUVUJPOBM�CSFBL�GSPN�UIF�JNBHFSZ�PG�iHPWFSONFOUBM�
GBDJMJUJFTw�BOE�JOTUFBE�QSPWJEF�B�XFMDPNJOH�EFTUJOBUJPO�UIBU�OVSUVSFT�
UISPVHI�JOUFHSBUJPO�XJUI�OBUVSF�
� � � � *O�UIJT�TFOTF�UIF�)6#�QSPWJEFE�TUVEFOUT�XJUI�BO�PQQPSUVOJUZ�UP�
QVU�SFTFBSDI�JOUP�BDUJPO�o�UP�DSJUJDBMMZ�FWBMVBUF�WBSJPVT�FOWJSPONFOUBM�

3FTFBSDI�����4DIPMBSMZ�PS�TDJFOUJGJD�JOWFTUJHBUJPO�PS��
JORVJSZ�����$MPTF�DBSFGVM�TUVEZ��

�����*U�JT�UISPVHI�UIF�DBSFGVM�TUVEZ�PG�UIF�DPOUFYUT�XJUIJO�XIJDI�
BSDIJUFDUVSF� FYJTUT� UIBU� QPUFOUJBM� TPVSDFT� PG� JOTQJSBUJPO� DBO�
FNFSHF�BOE�GVFM�B�EFTJHO�QSPDFTT��1VU�BOPUIFS�XBZ�XF�FODPVS�
BHFE�UIF�PGGJDF�T�TUVEFOU�JOUFSOT�UP�JNNFSTF�UIFNTFMWFT�JO�BMM�
GPSNT�PG�JOGPSNBUJPO�SFHBSEJOH�UIFJS�UPQJD�BU�IBOE�BOE�GSPN�
UIBU�JNNFOTF�GJFME�PG�JOGPSNBUJPO�TQFDJGJD�BOE�PGUFO�VOJRVF�
QPJOUT�PG�EFQBSUVSF�DPVME�CF�JEFOUJGJFE��*O�UIJT�DBTF�PVS�DPM�
MFDUJWF�JOUFSFTU�JO�B�DPNCJOBUJPO�PG�PQFO�BOE�FODMPTFE�TQBDFT�
XBT�SFJOGPSDFE�CZ�EFUBJMFE�TUVEJFT�PG�UIF�CFOFGJUT�PG�PVUEPPS�
TQBDFT�BOE�WJFXT�SFMBUJWF�UP�NFOUBM�IFBMUI��
� � � � 'SPN� B� QFEBHPHJDBM� QFSTQFDUJWF� UIJT� BQQSPBDI� BGGPSET�
QPJOUT�PG�EFQBSUVSF� UIBU�NBZ�FOHBHF�B� DSJUJRVF� BOE�B� DIBM�
MFOHF�B�SFTPOBODF�BOE�BO�FYUFOTJPO�PS�B�SFGFSFODF�UP�B�QBSBM�
MFM�CVU�TFFNJOHMZ�VOSFMBUFE�QPTJUJPO��*O�BMM�DBTFT�UIF�XPSL�UIBU�
FNFSHFT�JT�JNNFEJBUFMZ�FOHBHFE�JO�B�EJBMPH�XJUI�JOGPSNBUJPO�
EBUB�QSFDFEFOUT�BOE�DVMUVSBM�GMPXT�UIBU�DIBSBDUFSJ[F�UIF�TUBUF�
PG�UIF�BSU�BDSPTT�NBOZ�GJFMET��"OE�UIJT�BQQSPBDI�FODPVSBHFT�B�

'JHVSF����i)VCw�EJBHSBN�

CFIBWJPS� TUVEJFT� UISPVHI� UIF� MFOT� PG� B� TQFDJmD� DBTF� 	UIF�
($")4
� UIBU�XJMM� JNQBDU� SFBM� DPOTUJUVFODJFT��"T� GBDVMUZ�XIP�
TUSBEEMF� QSBDUJDF� BOE� UIF� BDBEFNZ� UIJT� UFBDIJOH� TUSBUFHZ�
BMMPXFE�VT� UP�QPTJUJPO�UIF�)6#�BT�B�TQBDF� JO�XIJDI�TUVEFOU�
JOUFSOT�DPVME�iQSFQBSF�GPS�UIF�XPSME�JO�UIF�XPSME�w����5IJT�EJT�
DVTTJPO�QPJOUT�UP�UIF�TUSFOHUIT�PG�IBOET�PO�MFBSOJOH�FOWJSPO�
NFOUT�JO�UIF�EFWFMPQNFOU�PG�DSJUJDBMMZ�SFnFDUJWF�QSBDUJUJPOFST�
BOE� JO�BEESFTTJOH� UIF�EVBM�EJMFNNB� UIBU�PGUFO�QMBHVFT� UIF�
BDBEFNJD�FOWJSPONFOUT����
�����5P�CF�DMFBS�XF�SFMJFE�VQPO�B�TUSBJHIUGPSXBSE�EFGJOJUJPO�PG�
UIF�XPSE�iSFTFBSDIw�BT�XF�FOUFSFE�JOUP�UIF�)6#�	UIFTF�EFGJOJ�
UJPOT�BSF�UBLFO�GSPN�UIF�"NFSJDBO�)FSJUBHF�$PMMFHF�%JDUJPOBSZ�
5IJSE�&EJUJPO
�
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GPSN�PG�SFGMFDUJWF�QSBDUJDF�UIBU�UIF�PGUFO�SFGFSFODFE�UIF������i#PZFS�
3FQPSUw�FNQIBTJ[FE������8IJMF�UIJT�JT�OPU�B�OFX�BQQSPBDI�UIF�JNQPS�
UBODF�UIBU�SFnFYJWJUZ�IPMET�GPS�BSDIJUFDUVSBM�FEVDBUJPO�BOE�CZ�FYUFO�
TJPO�GPS�GVUVSF�QSBDUJUJPOFST�JT�JUT�JOWPMWFNFOU�XJUI�OPU�POMZ�QSBDUJDBM�
OFFET�CVU�BMTP�B�XJEF�SBOHF�PG�TDJFOUJmD� TPDJBM�BFTUIFUJD�QPMJUJDBM�
BOE� FOWJSPONFOUBM� GPVOEBUJPOT�PG� BSDIJUFDUVSF�XIJDI� BSF�OPU� FBT�
JMZ� DBQUVSFE� UISPVHI� UIF� UFBDIJOH� PG� EJTFNCPEJFE� TLJMMT� BOE� GBDUT��
5IFSFGPSF� PVS�)6#�NFFUJOHT� BJNFE� UP� QPTJUJPO� TUVEFOU� JOUFSOT� BT�
QBSUOFST�JO�FYUFOEJOH�UIF�LOPXMFEHF�CBTF�PG�UIF�QSPGFTTJPO�UISPVHI�
BO�FYFSDJTF�JO�SFnFDUJWF�QSBDUJDF�
����"HBJO�UIJT� JT�OPU�B�OFX�BQQSPBDI�PS� JEFB��8IBU�XF�CPSSPXFE�UP�
EFGJOF�PVS�)6#�XBT� UIF�WJFX� UIBU�EFTJHO�FEVDBUJPO�DBO�PDDVS� JO�B�
DPMMBCPSBUJWF�BOE�EFNPOTUSBUJWF�NBOOFS��*O�PUIFS�XPSET�UIF�MFBSOJOH�
FOWJSPONFOUT�QSPQPTFE�CZ�#PZFS�	BOE�PUIFST
�SFRVJSF�DSJUJDBM�FOHBHF�
NFOU�XJUI�CPUI�BO� JOUFMMFDUVBM�BOE�B�QSPGFTTJPOBM�NJMJFV��)PXFWFS�
TVDI�B�WJTJPO�JT�SBSFMZ�NBUFSJBMJ[FE��"T�UIF�BSDIJUFDUVSBM�FEVDBUPS�%BOB�
$VGG�IBT�JMMVTUSBUFE�EFTJHO�FYFSDJTFT�BSF�iDPNQPTFE�GPS�EJEBDUJD�SFB�
TPOT�TP�DPNQMFY�QSPCMFNT�BSF�TJNQMJmFE�WBSJBCMFT�BSF� JTPMBUFE�GPS�
TUVEZ�BOE�B�TFSJFT�PG�FEVDBUJPOBM�FYQFSJFODFT�BSF�DPPSEJOBUFE�w����5IF�
BDBEFNJD�TFUUJOH�UIVT�PGUFO�SFNPWFT�QSPCMFNT�GSPN�DPOUFYUVBM�DPO�
TUSBJOUT�UP�DMBSJGZ�BOE�GPDVT�VQPO�TQFDJmD�JTTVFT�XJUIJO�B�DPPSEJOBUFE�
TFU�PG�MFBSOJOH�FYQFSJFODFT��5IJT�DPNCJOBUJPO�PG�GBDUPST�EJTUBODFT�UIF�
DMBTTSPPN�GSPN�QSBDUJDF�XIJDI�MJNJUT�UIF�DBQBDJUZ�PG�EFTJHO�FEVDB�
UJPO�UP�BEESFTT�DPNQMFY�TPDJBM�RVFTUJPOT��0OF�VOJOUFOEFE�SFTVMU�JT�UIF�
EVBM�EJMFNNB�XF�BMMVEFE�UP�BCPWF��	�
�JOUFMMFDUVBM�EJTUBODJOH�FOBCMFT�
B�GPSN�PG�SFnFYJWJUZ�MJNJUFE�UP�BO�JOEJWJEVBM�TUVEFOU�T�QSPCMFN�TPMW�
JOH� TLJMMT�� BOE� 	�
� UIF�QSPCMFN�TPMWJOH� TLJMMT�PG� TUVEFOUT� SFNBJO� UPP�
MJNJUFE�UP�CF�BQQMJDBCMF�JO�FOWJSPONFOUT� JODSFBTJOHMZ�DIBSBDUFSJ[FE�
CZ�EJWFSTF�BOE�PGUFO�DPNQFUJOH�DPOTUJUVFODJFT��'PS�UIJT�SFBTPO�PVS�
BQQSPBDI�UP�UIF�($")4�NFFU�VQ�XBT�JOUFOEFE�UP�PWFSDPNF�UIJT�EVBM�
EJMFNNB�CZ�BEESFTTJOH�JTTVFT�PG�QVCMJD�JNQPSU�BT�CPUI�TDIPMBST�BOE�
FNFSHJOH� QSPGFTTJPOBMT� UISPVHI� SFTFBSDI� DSJUJDBM� TQFDVMBUJPO� BOE�
BDUJWF� DPMMBCPSBUJPO�DPMMBCPSBUJPO� JOUFOEFE� UP� MFWFM� UIF� QMBZJOH�
GJFME�CFUXFFO�QSBDUJUJPOFST�BDBEFNJDT�BOE�TUVEFOUT�JOUFSOT�����5IJT�JT�
POF�XBZ�UIBU�XF�CMFOEFE�SFTFBSDI�GSPN�GJFMET�TVDI�BT�FOWJSPONFOUBM�
QTZDIPMPHZ�BOE�UIF�FOWJSPONFOUBM�TDJFODFT�JOUP�PVS�EFTJHO�QSBDUJDFT�
XIJDI�BSF�CBTFE�VQPO�FYQFSJFODF�QSFDFEFOU�BOE� JOUVJUJPO� JO�XBZT�
UIBU�TIJGU�UIF�GPDVT�GSPN�	BT�UIF�DPOGFSFODF�DBMM�GPS�QBQFST�BTLFE
�AXIBU�
DBO�CF�EPOF��UP�AXIBU�PVHIU�UP�CF�EPOF����

*/5&3%*4$*1-*/"3:�10"$)*/(
"�IVODI�B�HVU�GFFMJOH�CPUI�DBO�CF�VTFGVM�XIFO�HSPVOEFE�JO�DPO�

DSFUF�FYQFSJFODF�BOE�JOGPSNBUJPO��*O�UIJT�DBTF�PVS�IVODI�XBT�OPU�KVTU�
CBTFE�VQPO�)FJ[FS�T�%PVCMF�/FHBUJWF�CVU� BMTP�PO� B�QSFWJPVT�QSPK�
FDU�UIF�-ZOO�#FOOFUU�&BSMZ�$IJMEIPPE�&EVDBUJPOBM�$FOUFS�B�������
TR�GU��FEVDBUJPOBM�BOE�SFTFBSDI�GBDJMJUZ�MPDBUFE�PO�UIF�DBNQVT�PG�UIF�
6OJWFSTJUZ�PG�/FWBEB�-BT�7FHBT��

-ZOO�#FOOFUU�XBT�EFWFMPQFE�BT�BTTFNCMBHF456%*0�T�TVCNJTTJPO�
UP� BO� JOWJUFE� DPNQFUJUJPO� GPS� UIJT� 6/-7� GBDJMJUZ�XIJDI� TFSWFT� CPUI�
BT�B�EBZDBSF� GPS� UIF�DIJMESFO�PG� GBDVMUZ�BOE�BT�B� SFTFBSDI�DFOUFS� GPS�
UIF�4DIPPM�PG�&EVDBUJPO��*O�-ZOO�#FOOFUU�UIF�JEFB�PG�B�DBNQVT�XJUI�
JO�B�DBNQVT�BGGPSEFE�B�DPOUSBTU�UP�PUIFS�QSPQPTBMT��PG�UIF�GJWF�JOWJU�
FE�UFBNT�PVS�QSPQPTBM�XBT�UIF�POMZ�POF�UP�CSFBL�UIF�QSPHSBN�BQBSU�

BOE�UP�QSPWJEF�B�TFU�PG�JOUFS�SFMBUFE�CVJMEJOHT�BOE�PQFO�TQBDFT�	UIF�
SFNBJOJOH�GPVS�FOUSJFT�FBDI�QSPQPTFE�DPOWFOUJPOBM�DMBTTSPPN�CVJME�
JOHT
�� 0VS� QSPQPTBM� SFGMFDUFE� BO� JOUVJUJWF� TFOTF� UIBU� DIJMESFO� OFFE�
BDDFTT� UP� PVUEPPS� QMBZ� BOE� UIBU� WJFXT� UP� UIF� PVUEPPST� DBO� JOTQJSF�
MFBSOJOH��5IJT�TFOTJCJMJUZ�BU�UIF�UJNF�XBT�OPU�SPPUFE�JO�SFTFBSDI�CVU�
SBUIFS�JO�UIF�GJSTU�IBOE�FYQFSJFODF�XJUI�PVS�PXO�GBNJMJFT�

8IFO�GBDFE�XJUI�BOPUIFS�PQQPSUVOJUZ�UP�FYQMPSF�BMUFSOBUJWF�NPE�
FMT�GPS�FEVDBUJPO�GBDJMJUJFT�PVS�FYQFSJFODF�XJUI�-ZOO�#FOOFUU�DPVQMFE�
XJUI�PVS�NPSF�SFDFOU�FYQPTVSF�UP�FNFSHJOH�MJUFSBUVSF�GPDVTFE�PO�OBU�
VSBM�TZTUFNT�BOE�XFMM�CFJOH�XF�BUUFNQUFE�UP�CVJME�VQPO�UIF� JOUV�
JUJPOT�UIBU�ESPWF�BO�FBSMJFS�EFTJHO�QSPDFTT��#VU�XJUI�POF�EJGGFSFODF��
XF�	FBDI�NFNCFS�PG�UIF�UFBN�JODMVEJOH�UIF�TUVEFOU�JOUFSOT
�DPO�
TDJPVTMZ�TFBSDIFE�GPS�SFTFBSDI�BOE�JOGPSNBUJPO�UP�iGBDU�DIFDLw�PVS�JOJ�
UJBM�JOUVJUJWF�SFTQPOTF��

"T�BMMVEFE�UP�BCPWF�XF�CFMJFWF�UIBU�BO� JNNFSTJPO�XJUIJO�B�GJFME�
PG� JOGPSNBUJPO� DBO� TQBXO�VOJRVF�QPJOUT� PG� EFQBSUVSF� GPS� B� EFTJHO�
QSPDFTT�UIBU�NBZ�DSJUJRVF�BOE�B�DIBMMFOHF�SFTPOBODF�BOE�BO�FYUFO�
TJPO�PS�B�TDBUPMPHJDBM�SFGFSFODF�UP�B�	TFFNJOHMZ
�VOSFMBUFE�QPTJUJPO��
*O� UIF� DBTF�PG�PVS� SFDFOU�FOHBHFNFOU�XJUI� UIF�(MPCBM�$PNNVOJUZ�
"MUFSOBUJWF�)JHI�4DIPPM�PVS� JOUVJUJWF�IVODI�CVJMU�VQPO� UIF�DMJFOU�T�
EFTJSFT� UP�CSFBL�EPXO� JOTUJUVUJPOBM�CBSSJFST�CPUI�QIZTJDBM�BOE�QFS�
DFJWFE��*O�UIJT�TFOTF�UIF�TDIPPM�T�CVJMEJOH�JNBHFSZ�BOE�FOWJSPONFOUT�
XFSF�UP�CF�OPO�JOTUJUVUJPOBM�BOE�OFFEFE�UP�CSFBL�GSPN�UIF�JNBHFSZ�PG�
HPWFSONFOUBM�GBDJMJUJFT��.PSF�JNQPSUBOUMZ�UIF�TDIPPM�XPVME�OFFE�UP�
QSPWJEF�B�XFMDPNJOH�EFTUJOBUJPO�UIBU�OVSUVSFT�UIF�XFMM�CFJOH�PG�JUT�
TUVEFOUT�UISPVHI�JOUFHSBUJPO�XJUI�OBUVSF��

0VS�JOUFSQSFUBUJPO�JOWPMWFE�JNBHJOJOH�IPX�WPJET�JO�B�CVJMEJOH�DPVME�
CFDPNF�TPNFUIJOH�UIBU�EFGJOFT�UIF�BSDIJUFDUVSF�NVDI�MJLF�%PVCMF�
/FHBUJWF� IFMQT� EFGJOF� JUT� QMBDF� JO� UIF� XPSME�� 7PJET� JO� UIJT� TFOTF�
CFDBNF�UIF�WFIJDMF�PG�PVS�IVODI�UIBU�XF�DPVME�CSJOH�UIF�JOEPPST�PG�
UIF�TDIPPM�UPHFUIFS�XJUI�UIF�PVUEPPST��5IJT�BQQSPBDI�BMTP�JOUFHSBU�
FE�UFDIOPMPHZ�XJUI�UIF�TUVEFOUT��NVMUJ�DVMUVSBM�TUSFOHUIT�UP�DSFBUF�B�

'JHVSF����-ZOO�#FOOFUU�DMBTTSPPN�NPEVMF
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DPMMBCPSBUJWF�TFU�PG�OPO�USBEJUJPOBM�MFBSOJOH�FOWJSPONFOUT�JODMVEJOH�
FYUFSJPS�TQBDFT�WJTVBM�JOUFSDPOOFDUFEOFTT�BOE�TQBDFT�UIBU�IFMQ�OVS�
UVSF�IFBM�BOE�SFTUPSF���� � �5IF� GBDU� UIBU�B�TJHOJGJDBOU�TFHNFOU�PG� UIF�
TDIPPM�T�QPQVMBUJPO�XJMM�BSSJWF�BGUFS�FTTFOUJBMMZ�CFJOH�JODBSDFSBUFE�BU�
UIF�64�.9�CPSEFS�UIF�OFFE�UP�BWPJE�DPOWFOUJPOBM�JOTUJUVUJPOBM�BSDIJ�
UFDUVSBM�JNBHFSZ�XBT�DSVDJBM��#Z�SFNPWJOH�UIFJS�QPUFOUJBM�EJTDPNGPSU�
XJUI�JOTUJUVUJPOBM�GBDJMJUJFT�PVS�IVODI�XBT�UIBU�TUVEFOUT�XPVME�NPSF�
FBTJMZ�JOWPMWF�UIFNTFMWFT�JO�UIF�TDIPPM�BOE�UIF�PQQPSUVOJUJFT�UIBU�JU�
XJMM�QSPWJEF��"OE�UIJT�XPVME�FOBCMF�VT�UP�JOUFHSBUF�OBUVSBM�FOWJSPO�
NFOUT�UP�QSPWJEF�PQQPSUVOJUJFT�GPS�TUVEFOUT�UP�SFDPWFS�GSPN�NFOUBM�
GBUJHVF�UP�QFSGPSN�BU�IJHIFS�BDBEFNJD�MFWFMT�BOE�TVTUBJO�UIFJS�BUUFO�
UJPOBM�DBQBDJUJFT������

5IJT� DPOWFSTBUJPO� SFHBSEJOH� UIF� EF�JOTUJUVUJPOBMJ[BUJPO� PG� PVS�
BQQSPBDI� UP� UIF� EFTJHO� PG� UIF� ($")4� DPOUJOVFE� CFZPOE� UIF�
UXP�EBZ� XPSL� TFTTJPO� WJB� PO�HPJOH� FNBJM� DPNNVOJDBUJPOT� XJUI�
UIF�EFTJHO�UFBN��

i*�IBE�B�SFDFOU�USJQ�UP�5BMJFTJO�UP�MJTUFO�UP�UIF�MFDUVSF�PG�%BWJE�"EKBZF�
BOE�JU�HPU�NF�UIJOLJOH�BOE�*�XPVME�CF�JOUFSFTUFE�JO�ZPVS�GFFECBDL���
"GUFS� UIF� MFDUVSF� *� XBMLFE� UIF� HSPVOET� PG� 5BMJFTJO� GPS� TPNF� UJNF���
XBMLJOH� UISPVHI� JOUJNBUF� DPVSUZBSET�XJUI� WBSJPVT� CVJMEJOHT� PQFO�
JOH� JOUP� UIFN���QMBOUFE�XBMLT� UIBU� DPOOFDUFE� FBDI� CVJMEJOH� UP� UIF�
OFYU���B�EJSFDU�DPOOFDUJPO�PG�FBDI�TQBDF�UP�UIF�MBOETDBQF�DSFBUJOH�BO�
FYUFOTJPO�PG�TQBDF�CPUI�WJTVBMMZ�BOE�QIZTJDBMMZ�JO�TPNF�DBTFT���5BMJFTJO�
OFWFS�TUPQT�JOTQJSJOH�UIF�DPOOFDUJPO�UP�MBOETDBQF�BOE�UIF�JOUJNBDZ�
PG�CVJMEJOHT�UP�UIBU�WFSZ�MBOETDBQF���NBUFSJBMT�BOE�GPSNT�UIBU�QSPWJEF�
B�TFOTF�PG�TDBMF�BOE�DPOOFDUJPO�UP�FBSUI�MBOETDBQF��*U�HPU�NF�UIJOLJOH�
CBDL�UP�PVS�-ZOO�#FOOFUU�QSPKFDU�BU�6/-7�BT�XFMM�BT�y�UP�UIF�QSJO�
DJQBM�T�EJTDVTTJPO�PWFS� UIF� GFBS�PG�HPWFSONFOUBM�CVJMEJOHT�BOE�IPX�
JU�IBT�DBVTFE�TPNF�UP�TIZ�BXBZ�GSPN�FOSPMMJOH��4P�LFFQJOH�XJUI�UIF�
JEFB�PG�SFUIJOLJOH�FEVDBUJPOBM�TQBDFT�DMBTTSPPNT�XF�BSF�DPOTJEFSJOH�
BO�PQUJPO���UIBU�CFDPNFT�NVDI�MFTT�JOUJNJEBUJOH���B�EFTJHO�UIBU�XPVME�
BMMPX�FWFSZ�TQBDF�UP�IBWF�EJSFDU�BDDFTT�UP�UIF�PVUTJEF�UP�JODSFBTF�UIF�
TQBDF�PG�UIF�DMBTTSPPN�BT�XFMM�BT�NBLJOH�B�EJSFDU�DPOOFDUJPO�GPS�FBDI�
TQBDF�UP�UIF�MBOETDBQF�BT�JG�ZPV�IBE�B�TFSJFT�PG�TNBMM�CVJMEJOHT�BMM�DPO�
OFDUFE�UISPVHI�B�TFSJFT�PG�XBMLT�DPVSUZBSET���MFTT�JDPOJD�JO�TDBMF�CVU�
NPSF�PG�UIJT�QMBDF�BOE�BCPVU�FOBCMJOH�FEVDBUJPO�UP�PDDVS�OPU�KVTU�JO�B�
DMBTTSPPN�CVU�JO�UIF�FYUFOTJPO�PG�DMBTT�JO�UIF�DPVSUZBSE�PS�XBML�XBZT�
CFUXFFO���JO�B�TNBMM�XBZ�NPSF�JDPOJD�JO�DSFBUJOH�B�CVJMEJOH�BCPVU�UIF�
LJET�BOE�UIFJS�OFFET�JOTUFBE�PG�PVS�FHPT���w

&SJD�4USBJO�FNBJM�DPNNVOJDBUJPO�UP�UIF�EFTJHO�UFBN��
	+BO���������


����5IJT�BQQSPBDI�IFMQT�NPWF�PVS�QSBDUJDF�BXBZ�GSPN�DPOWFOUJPOBM�WBM�
VFT� JO�UIF�NBSLFUQMBDF�PS�UIBU�NBZ�MJF� JO�BO�BSDIJUFDUVSF�BT�TFSWJDF�
NPEFM��5IJT�BQQSPBDI�NBJOUBJOT�B�DPOOFDUJPO�UP�DSJUJDBMJUZ�UP�DSBGU�UP�
JNBHJOBUJWF�FOHBHFNFOU�BOE�UP�IVODIFT��'PS�FYBNQMF�FBSMZ�SFTFBSDI�
CZ�8JMEFS�JOUP�UIF�WBMVF�PG�JOUVJUJPO�JO�NBUIFNBUJDT�TVHHFTUFE�UIBU�
iUIF�NPSF� FYQFSJFODFE� UIF�NBUIFNBUJDJBO� CFDBNF� UIF�NPSF� SFMJ�
BCMF�EJE�IJT� AJOUVJUJPO��CFDPNFw�BOE�UIBU� JOUVJUJPO� JT� JO�NBOZ�XBZT�
iBO�BDDVNVMBUJPO�PG�BUUJUVEFT�	JODMVEJOH�CFMJFGT�BOE�PQJOJPOT
�EFSJWFE�
GSPN�FYQFSJFODF�CPUI�JOEJWJEVBM�BOE�DVMUVSBM�w����*O�UIJT�TFOTF�JOUVJUJWF�
DBQBDJUZ�HSPXT�BT�QFPQMF�HSPX�DVMUVSBMMZ�BOE� JOUFMMFDUVBMMZ��8JMEFS�

JO�GBDU�XFOU�PO�UP�TVHHFTU�UIBU�TUVEFOUT�NJHIU�MFBSO�QSJODJQMFT�BOE�
HSPX�JOUVJUJWF�TLJMMT�UISPVHI�BO�FODPVSBHFNFOU�UP�HVFTT�BOE�FYQFSJ�
NFOU�UP�BDU�PO�IVODIFT��5IJT�IF�QSPQPTFE�XBT�B�NPEFM�GPS�EJTDPW�
FSZ�UISPVHI�B�MFBSOJOH�QSPDFTT�BOE�JU�JT�OPU�EJTTJNJMBS�UP�XIBU�JT�PGUFO�
BTLFE�PG�TUVEFOUT�JO�B�OPSNBUJWF�EFTJHO�TUVEJP�TJUVBUJPO��*O�PVS�DBTF�JU�
XBT�OPU�EJTTJNJMBS�GSPN�PVS�)6#�JOUFSBDUJPO��
����.PSF�SFDFOU�SFTFBSDI�JOUP�UIF�SPMF�PG�JOUVJUJPO�SFMBUJWF�UP�DSFBUJWJUZ�
SFJOGPSDFT�UIF�JEFB�UIBU�FEVDBUFE�HVFTTFT�SFQSFTFOU�B�GPSN�PG�JOUVJUJPO�
SPPUFE�JO�FYQFSUJTF�	BOE�FYQFSJFODF
�� *O�UIFJS�FTTBZ�i6OEFSTUBOEJOH�
*OUVJUJPO��5IF�DBTF�GPS�UXP�GPSNT�PG�JOUVJUJPOw�%PSGMFS�BOE�"DLFSNBOO�
BSHVF�UIBU�iJOUVJUJWF�JOTJHIUw�JT�XIBU�IFMQT�QSPEVDF�OFX�LOPXMFEHF�
UISPVHI� JOUFSQSFUBUJPO�PG� DPNQMFY� DIBMMFOHFT� BOE� BT� DPNQBSFE� UP�
iJOUVJUJWF�KVEHNFOUw�XIJDI�JT�UJFE�UP�QBTU�FYQFSJFODF�BOE�UIF�BQQMJDB�
UJPO�PG�FYQFSUJTF�UP�XFMM�EFGJOFE�QSPCMFNT�����
����%FTJHO�DIBMMFOHFT� MJLF�UIF�EFWFMPQNFOU�PG�B�QSPUP�UZQJDBM�BMUFS�
OBUJWF�IJHI�TDIPPM�BSF�HFOFSBMMZ�OPU�XFMM�EFGJOFE�QSPCMFNT��JOTUFBE�
UIFZ� BSF� NPSF� MJLF� UIF� iXJDLFE� QSPCMFNTw� UIBU� 3JUUFM� BOE� 8FCCFS�
TQPLF�PG�JO�UIF�����T�����"T�TVDI�PVS�EFTJHO�QSPDFTT�GPDVTFE�PO�UIF�
CVJMU� FOWJSPONFOU� GPS� JUT� SFTUPSBUJWF� BOE�FEVDBUJPOBM� WBMVF� BOE� GPS�
QPUFOUJBM�FYQFSJFODFT�UIBU�NBZ�CF�HSFBUFS�UIBO�XIBU�NFFUT�UIF�FZF�����
'PS�FYBNQMF�#FSUP�T�SFTFBSDI�JOUP�NFOUBM� GBUJHVF�QPJOUT�UIBU�FYQP�
TVSF�UP� SFTUPSBUJWF�FOWJSPONFOUT�IFMQT� SFTUPSF�BUUFOUJPOBM�DBQBDJUZ�
BOE�UIJT�IBT�CFFO�RVBOUJUBUJWFMZ�EPDVNFOUFE�UISPVHI�WBSJPVT�TUVE�
JFT�JO�FOWJSPONFOUBM�QTZDIPMPHZ�����5IJT�SFTFBSDI�JT�DPOOFDUFE�UP�UIBU�
GPDVTFE�PO�"UUFOUJPO�3FTUPSBUJPO�5IFPSZ�XIJDI�TVHHFTUT�UIBU�DPOUBDU�
XJUI�OBUVSF�EJSFDUMZ�JNQBDUT�BUUFOUJPOBM�GVODUJPOJOH������.BOZ�TUVEJFT�
JO�UIJT�BSFB�IBWF�GPVOE�UIBU�DPOUBDU�XJUI�OBUVSF�UP�CF�SFMBUFE�UP�BUUFO�
UJPO� JO�BEVMUT�CVU� UIJT�POF�TUVEZ� JO�QBSUJDVMBS� GPDVTFE�PO�"UUFOUJPO�
%FGJDJU� %JTPSEFS� 	"%%
� JO� DIJMESFO�� *O� UIFJS� TUVEZ� 5BZMPS� ,VP� BOE�
4VMMJWBO�OPUFE�UIBU�UIF�i�HSFFOFS��B�DIJME�T�QMBZ�BSFB�UIF�MFTT�TFWFSF�IJT�
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