


+VSOBM�*MNJBI�%*%",5*,"�'FCSVBSJ������
70-��9***
�/0���
���������
�
�

/"5*7&�74�/0/�/"5*7&�&/(-*4)�5&"$)&34�
�
.BTSJ[BM�
%PTFO�'BLVMUBT�,FHVSVBO�EBO�*MNV�1FOEJEJLBO�6OJWFSTJUBT�4ZJBI�,VBMB�#BOEB�"DFI�
�
�
"CTUSBDU�

"MUIPVHI� UIF� NBKPSJUZ� PG� &OHMJTI� MBOHVBHF� UFBDIFST� XPSMEXJEF� BSF� OPO�OBUJWF� &OHMJTI�
TQFBLFST� 	//4

�OP� SFTFBSDI�XBT� DPOEVDUFE� PO� UIFTF� UFBDIFST� VOUJM� SFDFOUMZ��"� QJPOFFS�
SFTFBSDI� CZ� 1FUFS� .FEHZFT� JO� ����� UPPL� RVJUF� B� MPOH� UJNF� VOUJM� UIF� PUIFS� SFTFBSDIFST�
GPVOE�UIFJS� JOUFSFTUT� JO� UIJT� JTTVF��5IFSF� JT�B�XJEFTQSFBE�TUFSFPUZQF�UIBU�B�OBUJWF�TQFBLFS�
	/4
� JT� CZ� OBUVSF� UIF� CFTU� QFSTPO� UP� UFBDI� IJT�IFS� GPSFJHO� MBOHVBHF�� *O� SFHBSE� UP� UIJT�
BTTVNQUJPO
�XF�UIFO�TFF�B�WFSZ�MJNJUFE�SPPN�BOE�PQQPSUVOJUJFT�GPS�B�OPO�OBUJWF�UFBDIFS�UP�
UFBDI� MBOHVBHF� UIBU� JT�OPU�IJT�IFST��5IF�BJN�PG� UIJT�BSUJDMF� JT� UP�BOBMZ[F� UIF�EJGGFSFODFT�
BNPOH�UIFTF�UFBDIFST� JO�PSEFS� UP�QSPWF�UIBU�OPO�OBUJWF�UFBDIFST�IBWF�FRVBM�BEWBOUBHFT�
UIBU�TIPVME�CF�UBLFO�JOUP�BDDPVOU��5IF�XSJUFS�FYQFDUT�UIBU� UIF�SFTVMU�PG� UIJT�TIPSU�BSUJDMF�
DPVME� CF� B� WBMVBCMF� JOQVU� UP� UIF� BSFB� PG� UFBDIJOH� &OHMJTI� BT� B� GPSFJHO� MBOHVBHF� JO�
*OEPOFTJB��
�
"CTUSBL�

.FTLJQVO�NBZPSJUBT�HVSV�CBIBTB�*OHHSJT�EJ�EVOJB�BEBMBI�CVLBO�QFNCJDBSB�BTMJ
�UJEBL�BEB�
QFOFMJUJBO� ZBOH� EJMBLVLBO� UFSIBEBQ� HVSV�HVSV� UFSTFCVU� IJOHHB� TBBU� JOJ�� -BNB� TFUFMBI�
IBEJSOZB� TFCVBI�QFOFMJUJBO�BXBM� PMFI�1FUFS�.FEHZFT�QBEB� UBIVO� ����
�QFOFMJUJ�QFOFMJUJ�
MBJOOZB�CBSV�UFSUBSJL�UFSIBEBQ�JTV�UFSTFCVU��"EB�BOHHBQBO�ZBOH�UFSTFCBS�CBIXB�TFPSBOH�
QFNCJDBSB�BTMJ�MBI�ZBOH�TFQBUVUOZB�NFOKBEJ�PSBOH�ZBOH�QBMJOH�UFQBU�VOUVL�NFOHBKBSLBO�
CBIBTB�BTJOHOZB��4FIVCVOHBO�EFOHBO�BTVNTJ�JOJ
�LJUB�NFMJIBU�TBOHBUMBI�LFDJM�SVBOH�CBHJ�
TFPSBOH�HVSV�ZBOH�CVLBO�QFNCJDBSB�BTMJ�CBIBTB�UFSTFCVU��5VMJTBO� JOJ� JOHJO�NFOHBOBMJTB�
QFSCFEBBO� EJBOUBSB� HVSV�HVSV� UFSTFCVU� VUVL� NFNCVLUJLBO� CBIXB� HVSV� ZBOH� CVLBO�
QFNCJDBSB� BTMJ� NFNQVOZBJ� NBOGBBU� ZBOH� TBNB� ZBOH� IBSVT� EJBLVJ�� 1FOVMJT�
NFOHIBSBQLBO� UVMJTBO� TJOHLBU� JOJ� EBQBU� NFOKBEJ� CBIBO� NBTVLBO� ZBOH� CFSHVOB� CBHJ�
QFNCFMBKBSBO�#BIBTB�*OHHSJT
�TFCBHBJ�CBIBTB�BTJOH
�EJ�*OEPOFTJB��
�
,FZ�XPSET��OBUJWF�TQFBLFS�	/4

�OPO�OBUJWF�&OHMJTI�TQFBLFST�	//4
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"� MPOH� UJNF� BHP
� XIFO� *� HSBEVBUFE� GSPN� IJHI� TDIPPM
� *� EFDJEFE� UP� TUVEZ�

BSDIJUFDUVSF��)PXFWFS
� *� FOEFE�VQ�TUBSUJOH�NZ�VOEFSHSBEVBUF�EFHSFF� JO�B� UFBDIFS�

USBJOJOH� GBDVMUZ�PG�&OHMJTI�NBKPS
�XIJDI� *� IBE�OFWFS� JNBHJOFE�CFGPSF��'SPN� UIBU�

EBZ� PO
� *� LOFX� UIBU� POF� EBZ� *� XPVME� CFDPNF� BO� &OHMJTI� UFBDIFS
� PS� QFSIBQT� B�

VOJWFSTJUZ�MFDUVSFS
�BMUIPVHI�JU�IBE�OFWFS�DSPTTFE�NZ�NJOE�CFGPSF��#VU
�PO�UIBU�EBZ�

BMTP� CFHBO� UIF� GSVTUSBUJPO� PG� NBOZ� OPO�OBUJWF� &OHMJTI�TQFBLJOH� UFBDIFST�� UIF�
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TUFSFPUZQF� TFFNT� UP� CF� TBZJOH� UIBU� OBUJWF� &OHMJTI�TQFBLJOH� UFBDIFST� 	/&45T
� BSF�

CFUUFS� &OHMJTI� UFBDIFST� UIBO� OPO�OBUJWF� &OHMJTI� TQFBLJOH� UFBDIFST� 	/PO�/&45T

�

BOE� UIJT� BQQBSFOUMZ� GSVTUSBUFE� NF� TP� NVDI�� *� LFQU� PO� UIJOLJOH� BOE� XPOEFS� JG
�

TPNFEBZ
� *� XPVME� CFDPNF� B� HPPE� &OHMJTI� UFBDIFS� XIFO
� BU� UIF� TBNF� UJNF
� UIF�

JOGMVY�PG�GPSFJHO�OBUJWF�UFBDIFST�UP�NZ�DPVOUSZ�XBT�CFDPNJOH�B�CJH�JTTVF���

5IF� QVSQPTF� PG� UIJT� BSUJDMF� JT� UP� TFF� XIBU� DBO� CF� EPOF� UP� DPVOUFS� UIJT�

TUFSFPUZQF�� )PXFWFS
� UIF� QSPCMFN� JT� OPU� UIBU� TJNQMF�� /BUJWF�TQFBLJOH� UFBDIFST�

	/45T
�BSF�OPU�BMXBZT�/45T�BOE�OPO�/45T�BSF�OPU�BMXBZT�OPO�/45T��5IF�SPMFT�DBO�

TXJUDI��'PS�JOTUBODF
�XIFO�*�XBT�BU� UIF�6OJWFSTJUZ�PG�"SLBOTBT
�64"
�*�NFU�B�GFX�

"NFSJDBOT�XIP�XFSF� UFBDIJOH�*OEPOFTJBO� MBOHVBHF�XIFO�*�XBT�TUVEZJOH�&OHMJTI�

JO�UIFJS�DPVOUSZ��'PS�NF
�UIJT�XBT�TUSBOHF�CFDBVTF�BU�UIF�TBNF�UJNF�*�XBT�ESFBNJOH�

JG�DPVME�CF�POF�PG�EFQFOEBCMF� UFBDIFST�PG�NZ� MBOHVBHF� 	*OEPOFTJBO
� UP�NZ�GFMMPX�

"NFSJDBOT��

'SPN�NZ� QFSTPOBM� FYQFSJFODF
� JU� TFFNT� UIBU� NBOZ� QFPQMF� GSPN� &OHMBOE
�

"NFSJDB
�"VTUSBMJB
� BOE�$BOBEB� TQFBL�CFUUFS�&OHMJTI� UIBO� UIPTF� GSPN�PUIFS�OPO�

&OHMJTI�TQFBLJOH�DPVOUSJFT��5IFTF�VTFST�HJWF� JU�B�EJTUJODU� JEFOUJUZ� JO�FWFSZ�SFHJPO��

5P� TPNF� FYUFOU
� NBOZ� FYQFSUT� DBO� BDDFQU� UIJT� WJFX
� BMTP� BSHVF� UIBU� OPOOBUJWF�

&OHMJTI�TQFBLFST�DBO�BMTP�CF�HPPE�&OHMJTI�UFBDIFST��5IF�QVSQPTF�PG�UIJT�BSUJDMF�JT�UP�

QSPWJEF� GVSUIFS� EJTDVTTJPO� UP� UIF� RVFTUJPO�XIFUIFS� OBUJWF� TQFBLFST� DBO� CF� CFUUFS�

&OHMJTI� UFBDIFST� UIBO� OPOOBUJWF� TQFBLFST�� *O� UIJT� QBQFS
� OBUJWF� &OHMJTI� TQFBLFS�

UFBDIFST�XJMM�CF�DBMMFE�BT�/&45
�XIJMF�PUIFS�HSPVQ�PG� UFBDIFST�XJMM� CF�DBMMFE�OPO�

/&45T
�UP�TJNQMJGZ��

5IF� BEWBOUBHFT� BOE� EJTBEWBOUBHFT� PG� /&45T� WFSTVT� OPO�/&45T� XJMM� CF�

DPNQBSBUJWFMZ� EJTDVTTFE� CZ� DPNQBSJOH� IFBE� UP� IFBE� CFUXFFO� /&45T� BOE� OPO�

/&45T
�OPO�/&45T�BOE�OPO�/&45T
�BOE�/&45T�BOE�/&45T��*U�JT�FYQFDUFE�UIBU�UIF�

GPMMPXJOH�EJTDVTTJPO�DBO�HJWF�B�DMFBSFS�WJFX�BCPVU�CPUI�TJEFT�TP�UIBU�KVEHFNFOU�DBO�

CF� NBEF� BCPVU� XIFUIFS� POF� JT� DPOTJEFSFE� CFUUFS� UIBO� UIF� PUIFS
� PS� QFSIBQT� OP�

KVEHFNFOU�DBO�CF�NBEF��

/&45�BOE�OPO�/&45�

1FUFS� .FEHZFT� QPJOUT� PVU� UIBU� OPO�/&45T� VTVBMMZ� GFFM� VODPOGPSUBCMF� VTJOH� UIF�

MBOHVBHF�UIFZ�IBWF�UP�UFBDI���%VF�UP�UIJT�GFFMJOH�PG�GFBS
�UIFZ�VTVBMMZ�GBDF�UIF�GFFMJOH�

�������������������������������������������������������������
�1FUFS�.FEHZFT
� �2VFSJFT� GSPN� B�$PNNVOJDBUJWF� 5FBDIFS�
�&-5� +PVSOBM
�7PM�� ��
�/P�� �
�
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PG� CFUXFFO� QFTTJNJTUJD� PS� BHHSFTTJWF�� *O� NZ� PQJOJPO
� CFJOH� BHHSFTTJWF� JT� B� WFSZ�

TFSJPVT� JTTVF� BNPOH� UFBDIFST� CFDBVTF� OPO�/&45T� IBWF� MJOHVJTUJD� QSPCMFNT� UIBU�

NBZ�DBVTF�OFHBUJWF�BUUJUVEF�UPXBSET�UIFJS�TUVEFOUT��*O�DPOUSBTU
�MVDLJMZ�QFTTJNJTUJD�

UZQF� JT� CFMJFWFE� UP� CF� UIF� NPTU� DPNNPO� POF� BNPOH� TUVEFOUT�� 5IFTF� LJOET� PG�

TUVEFOUT�BSF�PCTFTTFE�XJUI�HSBNNBS�BOE�QBZT�MJUUMF�BUUFOUJPO�UP�QSPOVODJBUJPO�BOE�

WPDBCVMBSZ
�BOE�BMNPTU�OPOF�UP�MJOHVJTUJD�BQQSPQSJBUFOFTT���

.FEHZFT� GVSUIFSNPSF� TUBUFT� UIBU� CZ� CFJOH� CPUI� UFBDIFS� BOE� MFBSOFS� BU� UIF�

TBNF� UJNF
�OPO�/&45T� BSF�ESJWFO� JOUP� B� DPOTUBOU� TUBUF� PG�CBE� GFFMJOH��0CWJPVTMZ
�

UIJT� GBDU�IBT�CFFO�QBSU�PG�XSJUFS�T� MJGF�FYQFSJFODF� UISPVHIPVU�IJT�&OHMJTI� UFBDIJOH�

KPC��4PPOFS�PS�MBUFS
�OPO�/&45T�UFOE�UP�SFHSFU�IBWJOH�DIPTFO�UIJT�KPC�CFDBVTF�UIFSF�

BSF�OPU�NBOZ�PQUJPOT� BTJEF� GSPN�IBWJOH�B�OFSWPVT�CSFBLEPXO�BOE� FWFO� UP� UIJOL�

BCPVU�IPX�UP�PWFSDPNF�UIJT� GFFMJOH��5IJT� SFTVMUT� UP�B�OFDFTTJUZ� UP�SFTJHO�GSPN�UIF�

KPC
�XIJMF�BOPUIFS� JT� SFTUSJDUJOH� UIF�VTF�PG�&OHMJTI�� JO� UIJT� SFHBSE
� UP� UIPTF�QPMJDZ�

XIJDI�IF�PS�TIF�IBT�MFBSOFE�PS�NJTBMJHOFE���

5IF�UFBDIFST�XIP�BSF�BHHSFTTJWF
�PO�UIF�PUIFS�IBOE
�UFOE�UP�XPSL�PO�XSPOH�

BTTVNQUJPOT��5IFTF
�PG�DPVSTF
�NBZ�SFTVMU�JO�UIF�QSPEVDUJPO�PG�NBOZ�UZQFT�PG�FSSPST�

TVDI�BT�QIPOPMPHJDBM
� TUSVDUVSBM�BOE�TFNBOUJD��.FEHZFT�TVHHFTUFE� UIBU�BHHSFTTJWF�

OPO�/&45T� UFOE� UP�CF�HSBNNBS�DFOUFSFE� JO�B�XBZ� UIBU� UIFZ�CFMJFWF� UIBU�LOPXJOH�

HSBNNBS�NFBOT� LOPXJOH� B� MBOHVBHF
�XIJDI� JT� WFSZ� DPNNPO� BNPOH� UFBDIFST� PG�

&OHMJTI� JO� OPO� &OHMJTI� TQFBLJOH� DPVOUSJFT� MJLF� *OEPOFTJB
� UP� FYFQMJGZ�� )PXFWFS
�

UIJOHT�BSF�FWFO�XPSTF�EVF�UP�UIF�DPOTJEFSBUJPO�UIBU�UIFTF�UFBDIFST�TPNFUJNFT�CSPLF�

SVMFT� XIFO� UIFZ� XFSF� TUVEFOUT� BOE� UIFO� USBOTNJU� UIF� FSSPST� DPNNJUUFE� UP� UIFJS�

TUVEFOUT�XIFO�UIFZ�UFBDI���

.BOZ� UJNFT
� UIFTF� UFBDIFST�QSFWFOU� UIF�VTF� PG�BVUIFOUJD�NBUFSJBMT� TVDI�BT�

SBEJP
�WJEFP
�DBTTFUUF�SFDPSEFS
�FUD�JO�PSEFS�UP�UP�DPWFS�UIFJS�XFBLOFTTFTT
�XIJDI�NBZ�

JODMVEF� UIFJS� AXFJSE�� BDDFOU� BOE�XSPOH� TUSFTTJOH�PG� TZMMBCMFT� PG�XPSET
� GSPN� UIFJS�

TUVEFOUT�� *U� JT� B� XBZ� UP� TBWF� GBDF� JO� UIF� DMBTTSPPN
� BT� UIFZ� UIJOL�� )PXFWFS
�

QSPOVODJBUJPO�JT�OPU�UIFJS�POMZ�PCTUBDMF�CFDBVTF�OPO�/&45Th�WPDBCVMBSZ�JT�BOPUIFS�

QSPCMFN��5IF�&OHMJTI�MBOHVBHF�JT�FTUJNBUFE�UP�IBWF�PWFS����
����XPSET��5IF������

FEJUJPO� PG� UIF�0YGPSE� &OHMJTI�%JDUJPOBSZ
� GPS� FYBNQMF
� MJTUT� ���
����NBJO� FOUSJFT�

�������������������������������������������������������������
��1FUFS�.FEHZFT
�i2VFSJFT�GSPN����w
�Q������

��1FUFS�.FEHZFT
�i2VFSJFT�GSPN����w
�Q������
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BOE� ���
����XPSE� GPSNT�� 5IFJS� MBDL� PG� WPDBCVMBSZ�NBTUFSZ� JT� DPOTJEFSFE� POF� PG�

CJHHFTU�JTTVFT�BNPOH�OPO�OBUJWF�UFBDIFST�XIJMF�UFBDIJOH�JO�UIFJS�DMBTTSPPNT��

/BUJWF�TQFBLFST
�PO�UIF�PUIFS�IBOE
�IBWF�B� ATFOTF��XIJDI�DBO�BTTJTU� UIFN�UP�

EFUFDU�XIFUIFS�UIF�TUVEFOUT�VTF�SJHIU�DIPJDF�PG�XPSET�PS�OPU��.PTU�PG�OPO�/&454�

EFBM�XJUI�UIJT�JTTVF�CZ�VTJOH�NPTU�DPNNPO�XPSET�GPS�UIFN�TP�UIBU�UIFZ�EPO�U�GFFM�

DPOGVTF�XIFO�RVFTUJPOT� BSJTF� GSPN� UIFJS� TUVEFOUT��.BOZ� UJNFT� UIFTF�XPSET�IBWF�

IJEEFO�DPOOPUBUJPOT�PS�BSF�PVU�PG�EBUF�PS�TMBOH��*O�BEEJUJPO
�OPO�/&45T�NJHIU�BMTP�

IBWF� CVSEFO� JO� UIF� DVMUVSBM� DPOUFYU� PG� MBOHVBHF�� 5IF� DIPJDF� PG� MBOHVBHF� IBT� UP�

NBUDI�UIF�TPDJBM�TJUVBUJPO�PG�UIF�JOUFSBDUJPO�BOE�TP�NVDI�EFQFOEFOU�PO�UIF�DPOUFYU��

MJOHVJTUT�BHSFF�XJUI�UIJT���

'VSUIFSNPSF
�.FEHZFT�QPJOUT�PVU� UIBU�EJGGFSFOU�DVMUVSFT�WJFX� UIF�XPSME� JO�

EJGGFSFOU�XBZT�� *U� JT� UIFO�WFSZ�EJGGJDVMU� GPS� B�OPO�/&45� UP� UFBDI�B� UPQJD� UIBU�IF� JT�

VOGBNJMJBS�XJUI�� *U� JT�WFSZ�DPNNPO� GPS�OPO�OBUJWF�TQFBLFST� UP�VTF�TUSVDUVSFT� UIBU�

OBUJWF� TQFBLFST� XPVME� OPU� VTF� JO� UIF� TBNF� TJUVBUJPOT
� KVTU� JO� SFHBSET� PG� UIFJS�

JHOPSBODF��.BOZ�FYQFSUT� JO� UIF� GJFME�PG�TFDPOE�MBOHVBHF�BDRVJTJUJPO� UFOE� UP�BHSFF�

XJUI� UIJT�EJTDVTTJPO�� *O� TIPSU
� UIFTF� UFBDIFST�NJHIU� GFFM�CBE�CFDBVTF� UIFZ�BSF�OPU�

BCMF�UP�SFBDI�UIJT�OBUJWF�DPNNBOE�XIFO�UIFZ�USZ�WFSZ�IBSE�UP�BDIJFWF�JU���

"�WFSZ�HPPE�FYBNQMF�UP�UIJT�JT�TIPXO�CZ�UIF�GBDU�UIBU�B�OPO�/&45T�XJMM�NPTU�

MJLFMZ� OPU� HFU� UIF� UPQ� *&-54� TDPSF� 	CBOE� �

� PS� UIF� IJHIFTU� 50&'-� TDPSF� BU� �����

.BOZ�PG� UIFN�DBO�FBTJMZ�BDIJFWF� UIFJS� AOFBS��OBUJWF�DPNQFUFODF
�CVU�OPU� UIF�QVSF�

OBUJWF�� 4FMJOLFS
� JO� IJT� JOUFSMBOHVBHF� DPOUJOVVN
� QPJOUT� PVU� UIBU� -�� MFBSOFST� BSF�

TPNFXIFSF�CFUXFFO����BOE������PG�DPNQFUFODF��5P�TVQQPSU�UIJT
�.FEHZFT�TUBUFE�

UIBU� B� OPO�OBUJWF� TQFBLFS�T� DPNQFUFODF� JT� MJNJUFE� BOE� UIFZ� DBO� POMZ� SFBDI� OFBS�

OBUJWF� DPNQFUFDF� BU� UIF�NPTU� EVF� UP� UIF� GBDU� UIBU� UIFJS� VUJMJ[BUJPO� PG� &OHMJTI� JT�

DPOTJEFSBCMZ� BO� JNJUBUJPO� GSPN� UIF� OBUJWF� TQFBLFST�� 5IJT� JT� UIF� SFBTPO� XIZ� UIF�

OBUJWF� TQFBLFST� BMXBZT� QFSGPSN� CFUUFS� UP� SFBDI� UIFJS� DPNNVOJDBUJWF� QVSQPTFT� JO�

UIFJS�GJSTU�MBOHVBHF��

$PQQJFUFST� QSPQPTFT� B�NPSF� GMFYJCMF� GJOEJOH��4IF�QPJOUT�PVU� UIBU� UIFSF� BSF�

NBOZ� QFPQMF� XIPTF� -�� IBT� CFDPNF� UIFJS� -���� 8JUI� UIF� FYDFQUJPO� PG� UIF� BDDFOU
�

OBUJWF�TQFBLFST�DBOOPU�EJTUJOHVJTI�UIFN�GSPN�UIFNTFMWFT��4IF�DBMDVMBUFT�UIBU�UIFTF�

�������������������������������������������������������������
���1FUFS�.FEHZFT
�i2VFSJFT�GSPN����w
�Q������

��3FOF�$PQQJFUFST
� i$PNQFUFODF�%JGGFSFODFT�#FUXFFO�/BUJWF� BOE�/FBS�/BUJWF�4QFBLFSTw
�
+"-5�+PVSOBM
�7PM����
�/P���
�����
�Q�������
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TQFBLFST� BSF� BU� BCPVU� ���� UP� ���� JO� UIFJS� BDRVJTJUJPO� BMPOH� UIF� JOUFS�MBOHVBHF�

DPOUJOVVN�� 0UIFS� BVUIPST� DPNQMFUFMZ� EJTBHSFF� XJUI� IJT� WJFX�� (SFFOCBVN� 	JO�

,BDISV�����
�BSHVFT�UIBU
��5IFSF�JT�OP�EPVCU�UIBU�OPO�OBUJWF�TQFBLFST�DBO�BDRVJSF�

OBUJWF�MJLF� QSPGJDJFODZ� JO� &OHMJTI� BT� BO� BEEJUJPOBM� MBOHVBHF
� XIFUIFS� UIFZ� MFBSO�

&OHMJTI�BT�UIFJS�TFDPOE�MBOHVBHF�PS�GPSFJHO�MBOHVBHF���

)F
� GVSUIFSNPSF
� DBSSJFE� PVU� BO� FNQJSJDBM� TUVEZ� UP� TFF� JG� UIFSF� XBT� B�

EJGGFSFODF� JO� DPNQFUFODF� CFUXFFO� OBUJWF� BOE� OFBS�OBUJWF� TQFBLFST�� )FS� TUVEZ�

TIPXFE�UIBU�UIFSF�BSF�EJGGFSFODFT�JO�CPUI�HSPVQTh�JOUVJUJPOT�FWFO�XIFO�TPNF�PG�UIF�

OFBS�OBUJWF�TQFBLFST�EJE�OPU�IBWF�B�GPSFJHO�BDDFOU��0OF�PG�UIF�SFBTPOT�TIF�HBWF�JT�

UIBU�BEVMU�MFBSOFST�DBOOPU�HP�UISPVHI�UIF�TBNF�TUBHFT�PG�MBOHVBHF�BDRVJTJUJPO�UIBU�

DIJMESFO� EP�� $PQQJFUFST� PCTFSWFE� UIBU� OBUJWF� BOE� OFBS�OBUJWF� TQFBLFST� IBWF� UIF�

TBNF�QSPGJDJFODZ�BOE�BSF�FRVBM�JO�UIFJS�MFWFM�PG� MBOHVBHF�VTF��4IF�EJTDPWFSFE�UIBU�

OBUJWF� TQFBLFST� BOE� OFBS�OBUJWF� TQFBLFST� EFWFMPQ� B� EJGGFSFOU� HSBNNBS� 	PS� B�

EJGGFSFOU�QFSDFQUJPO�PG�HSBNNBS
�BOE�QSPQPTFE�UIBU�B�MBOHVBHF�EPFT�OPU�JNQPTF�B�

TQFDJGJD� VOEFSMZJOH� HSBNNBS� PO� JUT� TQFBLFST�� 5IJT� JT� JOMJOF� XJUI� UIF� XSJUFST�

QFSTPOBM� FYQFSJFODF� EVSJOH� IJT� UFBDIJOH� MFBSOJOH� QSPDFTT� BU� UIF� %FQBSUNFOU� PG�

&OHMJTI��4PNF�OBUJWF� UFBDIFST�FWFO�DPVME�OPU�FYQMBJO�TPNF�QSFTDSJQUJWF�HSBNNBS�

BOE� PGUFO� DPOTVMUFE� UIF�(SBNNBS� GPS�%VNNJFT� CPPL� JO� UIF� UFBDIFST�� SPPN
� UIF�

CPPL�UIBU�XBT�OPU�OFDFTTBSJMZ�TPQIJTUJDBUFE�FOPVHI�GPS�B�iMBOHVBHF�UFBDIFSw���

8IFO�IF�DPNQBSFT�IJT�TUVEFOUT�UP�IJT�OBUJWF�&OHMJTI�DPMMFBHVFT
�B�EJGGFSFOU�

HSBNNBS�GPSN�VTFE�CZ�UIF�*OEPOFTJBO�TUVEFOUT�BOE�IJT�"NFSJDBO�BOE�"VTUSBMJBO�

OBUJWF�GSJFOET�TFFNT�UP�CF�WFSZ�PCWJPVT�BMUIPVHI�UIF�TUVEFOUT�IBWF�CFFO�TUVEZJOH�

&OHMJTI� HSBNNBS� GPS� NBOZ� ZFBST� BOE� UIF� OBUJWF� TQFBLFST� IBWF� OFWFS� TBU� JO� BOZ�

&OHMJTI�HSBNNBS�DMBTTFT��*O�UIJT�FWJEFODF
�DVMUVSBM�TFOTF�QMBZT�UIF�NPTU�JNQPSUBOU�

SPMF�JO�DSFBUJOH�WFSCBM�TUSVDUVSF�PG�MBOHVBHF��

/PX
� MFU� VT� NPWF� PO� UIF� BOBMZTJT� PG� UIF� SFMBUJPOTIJQ� CFUXFFO� MBOHVBHF�

DPNQFUFODF�BOE�UFBDIJOH�BCJMJUZ��5P�CFHJO�XJUI
�UIF�XSJUFS�IZQPUIFTJ[FT�UIBU�/&45T�

BOE�OPO�/&45T�EJGGFS�JO�UIFJS�UFBDIJOH�QFSGPSNBODF�BOE�UIJT�NJHIU�CF�EVF�UP�UIFJS�

MFWFM� PG� MJOHVJTUJDT� DPNQFUFODF� JO� UIFJS� -��� 'SPN� UIJT� IZQPUIFTJT
� B� SFTFBSDI�

RVFTUJPO�PG�XIFUIFS�/&45T�QFSGPSN�CFUUFS�JO�UIFJS�DMBTTSPPN�NBZ�BSJTF��5P�BOTXFS�

�������������������������������������������������������������
��#SBK�,BDISV
��4UBOEBSET
�$PEJGJDBUJPO�BOE�4PDJPMJOHVJTUJD�3FBMJTN��5IF�&OHMJTI�-BOHVBHF�

JO� UIF� 0VUFS� $JSDMF�
� &OHMJTI� JO� UIF� 8PSME� o� 5FBDIJOH� BOE� -FBSOJOH� UIF� -BOHVBHF� BOE� -JUFSBUVSFT
�
$BNCSJEHF��$BNCSJEHF�6OJWFSTJUZ�1SFTT
�����
�QQ���������
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UIJT�RVFTUJPO
�MFU�VT�EJTDVTT�TPNF�QBUUFSOT�JO�UIF�BSFB�PG�EJGGJDVMUJFT�GBDFE�CZ�NBOZ�

OPO�OBUJWF�TQFBLFST���

.FEHZFT� QPJOUT� PVU� UIBU� /&45T� BSF� POMZ� QPUFOUJBMMZ� TVQFSJPS� BOE� UIBU� JO�

TPNF�DBTFT�OPO�OBUJWFT�EP�CFUUFS�JO�DFSUBJO�BSFBT�PG� MBOHVBHF�VTF��.FEHZFT�GPVOE�

UIBU�FWFSZ�OPO�/&45�IBT�IJT�PS�IFS�PXO�QSPCMFNT�XIFO�VTJOH�&OHMJTI��IPXFWFS
�IF�

GPVOE� TPNF� QBUUFSOT� JO� UIF� BSFBT� PG� EJGGJDVMUJFT�� 5IF� NPTU� GSFRVFOU� BSFBT� BSF�

GMVFODZ� BOE� WPDBCVMBSZ
� GPMMPXFE� CZ� TQFBLJOH
� QSPOVODJBUJPO
� BOE� MJTUFOJOH�

DPNQSFIFOTJPO�� "U� UIF� CPUUPN� PG� UIF� MJTU� XFSF� HSBNNBS
� JEJPNBUJD� FYQSFTTJPOT
�

BQQSPQSJBDZ
�JOUPOBUJPO
�BOE�QSFQPTJUJPOT��5IF�GPMMPXJOH�FYQMBOBUJPO�JT�FYQFDUFE�UP�

HJWF�GVSUIFS�EFUBJM�BCPVU�UIFTF�BSFBT�PG�EJGGJDVMUZ��

��� 7PDBCVMBSZ��

"DDPSEJOH�UP�UIF�XSJUFS�T�FYQFSJFODF
�&OHMJTI�XPSET
�JODMVEJOH�UIPTF�PG�PUIFS�

MBOHBVHFT
�IBWF�EJGGFSFOU�NFBOJOHT�PG�BDDPSEJOH�UP�UIF�DPOUFYU
�JEJPNT
�TZOPOZNT
�

FUD��5IJT�IBT�SFTVMUFE�EJGGJDVMUJFT�PG�VOEFSTUBOEJOH�CZ�UIFJS� MFBSOFST
�BOE�BU� MBTU
� JU�

SFTJTUT�NBTUFSZ�� 'PS� FYBNQMF
� UIF�XPSET� AHFU
� BDIJFWF
� SFBDI
� PCUBJO
� BOE� FBSO�� IBWF�

POF�TJOHMF�NFBOJOH�JO�*OEPOFTJBO
�XIJDI�JT�ANFOEBQBULBO���*U�XJMM�CF�WFSZ�EJGGJDVMU�

GPS� UIF� *OEPOFTJBOT� UP� EJTUJOHVJTI� UIF� VTF� PG� UIFTF�XPSET� UP� UIFJS� DPOUFYU� BT� UIF�

TBNF�DBTF�EPFT�OPU�FYJTU� JO� UIF�*OEPOFTJBO� MBOHVBHF��5IFSFGPSF
� UIFSF� JT�B�SJTL�PG�

NJTVTF�PG�UIFTF�XPSET�CZ�NBOZ�*OEPOFTJBOT���

��� 'MVFODZ��

0SBM� GMVFODZ� SFRVJSFT� NBOZ� RVBMJUJFT
� TVDI� BT� SFBEJOFTT� UP� TQFBL
� TQFFDI�

SBUF
�FUD
� JO�XIJDI�OPO�/&45T�BSF�JO�B�EJTBEWBOUBHF��/PO�/&45Th�TQFFDI�UFOET�UP�

CF�SFEVOEBOU�BOE�DMVNTZ�EVF�UP�UIF�EJGGJDVMUZ�JO�GJOEJOH�UIF�SJHIU�TUSVDUVSFT�BU�UIF�

SJHIU�UJNF��.BOZ�QFPQMF�GSPN�DFSUBJO�SFHJPOT�BOE�DVMUVSBM�CBDLHPSVOE�NBZ�TFFN�UP�

CF�MFTT�GMVFOU�JO�UIFJS�&OHMJTI�TQFBLJOH�XIFO�UIFZ�BSF�OPU�ZFU�SFBEZ�UP�TQFBL�BOE
�

QFSIBQT
�OPU�DPOGJEFOU�FOPVHI�UP�TBZ�B�XPSE��

��� 1SPOVODJBUJPO�

*U� JT� PCWJPVT� UIBU� OPO�/&45T� BSF� NBSLFE� CZ� B� GPSFJHO� BDDFOU� UIBU� JO� UIF�

XPSTU�DBTFT�JOUFSGFSFT�XJUI�PUIFS�QFPQMFhT�VOEFSTUBOEJOH��5IF�GPMMPXJOH�FYBNQMF�PG�

DPOWFSTBUJPO� USBOTDSJQU
� GSPN�UIF�XSJUFS�T� FYQFSJFODF
�HJWFT�B�DMFBS�PWFSWJFX�BCPVU�

UIJT�JTTVF��
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%SJWFS� ��i&YDVTF�NF�PGGJDFS
�DBO�*�CBSL�IFSF w�

0GGJDF� ��i:FT
�TVSF��5IJT�JT�"NFSJDB
�TP�ZPV�DBO�CBSL�FWFSZXIFSF�w�

%SJWFS� ��i   w�

5IF� JMMVTUSBUJPO� TIPXT� B� NJTVOEFSTUBOEJOH� UIBU� BQQFBST� GSPN� UIF�

DPOWFSTBUJPO� CFUXFFO� B� ESJWFS
� XIP� JT� B� TUVEFOU� GSPN� 4BVEJ� "SBCJB
� BOE� B�

QPMJDFNBO
� XIP� JT� B� OBUJWF� TQFBLFS� PG� &OHMJTI�� 5IF� ESJWFS� BTTVNFT� UIBU� IF� TBZT�

FWFSZUIJOH�DPSSFDUMZ�BOE�QPMJUFMZ�JO�SFHBSET�UP�&OHMJTI�HSBNNBS��)PXFWFS
�IF�EPFT�

OPU� SFBMJ[F� UIBU� IF� QIPOFUJDBMMZ�NJTQMBDFT� UIF� TPVOE� AC�� BOE� AQ��XIFO� TBZJOH� UIF�

XPSE�AQBSL���1FSIBQT
�IF�EPFT�OPU�SFBMJ[F�IJT�NJTUBLF�CFDBVTF�UIF�MFUUFS�AQ��EPFT�OPU�

FYJTU� JO� "SBCJD�� 0O� UIF� PUIFS� IBOE
� UIF� QPMJDF� PGGJDFS� TIPXT� B� DPNQMFUF�

VOEFSTUBOEJOH� UP� UIF� ESJWFST� RVFTUJPO� XJUIPVU� SFBMJ[JOH� UIBU� IF� IBE� MJTUFOFE�

TPNFUIJOH�FMTF��

��� (SBNNBS�

(SBNNBS� JT� UIF� GBWPSJUF� GJFME� GPS�OPO�/&45T� BMUIPVHI�B� MPU� PG� UIFN�TIPX�

IBUSFE� UP� UIF� MFBSOJOH� PG� TVDI� SVMF� BOE� GPSNVMB�� (SBNNBS� JT� TBJE� UP� CF� NPSF�

DPODSFUF�BOE�NPSF� MFBSOBCMF� UIBO�WPDBCVMBSZ
�XIJDI� JO�NBOZ� JOTUBODFT� JT�DPSSFDU��

.BOZ�VOJWFSTJUZ�QSPGFTTPST�BSF�NPSF�GMFYJCMF�UP�OPO�OBUJWF�TQFBLFSTh�XSJUJOH�FSSPST�

UIBO�PG�UIPTF�NBEF�CZ�OBUJWF�TQFBLFST
�TVHHFTUJOH�UIBU�OPO�OBUJWF�TUVEFOUT�NBZ�OPU�

CF�IFME��*O�UIF�XSJUFS�T�PQJOJPO
�CBTFE�PO�FYQFSJFODFT�XJUI�NBOZ�MBOHVBHF�UFBDIFST�

BOE�QSPGFTTPST�XIFO� IF�XBT�EPJOH�IJT� HSBEVBUF� TUVEZ� JO� UIF�6OJUFE�4UBUFT
� OPO�

/&45T� BSF� NVDI� TUSJDUFS� XJUI� HSBNNBUJDBM� BOE� TQFMMJOH� FSSPST� NBEF� CZ� UIFJS�

TUVEFOUT� 	OPO�OBUJWF� TQFBLFST
� UIBO� /&45T
� XIP� BSF� NPSF� DPODFSOFE� XJUI�

DPNNVOJDBUJWF�DPNQFUFODFT��� *O� SFHBSE� UP� UIJT� DBTF
�B�RVFTUJPO�NJHIU�BSJTF��IPX�

XPVME�B�OBUJWF�TQFBLFS�NPTU�MJLFMZ�SFBDU�JG�DPSSFDUFE�CZ�B�OPO�OBUJWF�TQFBLFS �*O�NZ�

PQJOJPO
�CBTFE�PO�NZ�QFSTPOBM�FYQFSJFODF
�OBUJWF�TQFBLFST�CFDPNF�WFSZ�BTIBNFE�

BOE�EFGFOTJWF�JG�DPSSFDUFE�CZ�B�OPO�OBUJWF�TQFBLFS��*�CFMJFWF�UIBU�UIJT�JT�EVF�UP�UIF�

CFMJFGT�UIBU
�XJUI�PS�XJUIPVU�B�UFBDIJOH�EFHSFF
�/&45T�XPVME�BMXBZT�GFFM�CFUUFS�UIBO�

OPO�/&45T�� 5IF� /&45T� XPVME� CF� TVQFSJPS� EVF� UP� IJT� PS� IFS� CFUUFS� MBOHVBHF�

DPNQFUFODF��*O�TIPSU
�OPO�/&45T�VTVBMMZ�HP�XJUI�TUBOEBSE�SVMFT
�XIJMF�/&45T�XJMM�

NPTU� MJLFMZ� GPMMPX�XIBU� UIFZ� UIJOL� JT�DPSSFDU� GPS� UIFN��*O�PUIFS�XPSET
�/&45T�BSF�

�������������������������������������������������������������
�� +BOPQPVMPT
� .JDIBFM
� �6OJWFSTJUZ� 'BDVMUZ� 5PMFSBODF� PG� /4� BOE� //4�8SJUJOH� &SSPST�� "�

$PNQBSJTPO�
�+PVSOBM�PG�4FDPOE�-BOHVBHF�8SJUJOH
�����	����

�QQ����������
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NPSF�BXBSF�PG�UIF�DPSSFDU�VTF
�CVU�OPO�/&45T�BSF�NPSF�BXBSF�PG�TUSVDUVSBM�QBUUFSOT�

BOE�PG�MBOHVBHF�MFBSOJOH�QSPDFTTFT�	3FWFT�BOE�.FEHZFT
�����
����

'VSUIFSNPSF
� -FEFSFS� 	����
� QPJOUT� PVU� UIBU� OPO�/&45T� UFOE� UP� DPOTJEFS�

NPSQIPMPHJDBM� NJTUBLFT� SBUIFS� UIBO� QSPOVODJBUJPO� BOE� TZOUBY
� PO� XIJDI� /&45T�

QMBDF� FNQIBTJT��5IF� SFBTPO� JT� UIBU�XPSE�PSEFS� JT� B� TUSVDUVSBM� QBUUFSO� UIBU�/&45T�

MFBSO�TVCDPOTDJPVTMZ��UIFZ�UBLF�JU�GPS�HSBOUFE��)PXFWFS
�FWFO�IJHIMZ�FEVDBUFE�OBUJWF�

TQFBLFST
� XIP� XFSF� OPU� FEVDBUFE� JO� MJOHVJTUJDT
� XPVME� OPU� LOPX� IPX� UP� FYQMBJO�

XPSE�PSEFS� JO�&OHMJTI��5BLF� B� MPPL� BU� UIF� GPMMPXJOH� UXP�TFOUFODFT� 	BEBQUFE� GSPN�

-FEFSFS�T�FYBNQMF
��

<�>�)F�HPU�JO�UP�IJT�CFESPPN�TMFFQZ�

<�>�)F�TMFFQZ�HPU�JO�UP�IJT�CFESPPN�

5IF�OBUJWF�TQFBLFS�DBO�BVUPNBUJDBMMZ�TBZ�UIBU�UIF�TFDPOE�TFOUFODF�EPFT�OPU�

NBLF� BOZ� TFOTF� GPS� UIFN� EVF� UP� JUT� TZOUBDUJD� BSSBOHFNFOU�� #VU
� OP� POF� DBO�

HVBSBOUFF� XIFUIFS� /&45T� DBO� DMFBSMZ� FYQMBJO� FWFSZ� TJOHMF� QBSU� PG� UIF� TUSVDUVSBM�

QBUUFSO�PG�UIBU�TFOUFODF��4P�GBS
�XF�IBWF�OPU�ZFU�CFFO�BCMF�UP�EFDJEF�XIJDI�UZQF�PG�

UFBDIFST�QFSGPSN�CFUUFS�JO�UIFJS�DMBTTSPPNT��5P�IFMQ�MFBE�VT� UP�B�GJOBM�DPODMVTJPO
�

5IF�GPMMPXJOH�QPJOUT�TIPX�VT�XIFSF�B�OPO�/&45T�JT�CFUUFS�UIBO�B�/&45��

'JSTU�PG�BMM
�/PO�/&45T�TIBSF�UIJOHT�JO�DPNNPO�XJUI�UIFJS�MFBSOFST�BOE�DBO�

TFSWF�BT�JNJUBCMF�NPEFMT�PG�UIF�TVDDFTTGVM�MFBSOFS�PG�&OHMJTI��5IJT�JT�WFSZ�JNQPSUBOU�

UP� HJWF� TUVEFOUT� JEFBT� UIBU� POF� EPFT� OPU� IBWF� UP� CF� CPSO� JO� BO� &OHMJTI� TQFBLJOH�

DPVOUSZ�JO�PSEFS�UP�MFBSO�IPX�UP�TQFBL�&OHMJTI��5IFZ�DBO�TFF�UIBU�UIFJS�OPO�OBUJWF�

UFBDIFS	T
�IBWF�CFFO
�BSF� TUJMM
� BOE�XJMM�BMXBZT�CF� MFBSOFST�PG�&OHMJTI�� *O�DPOUSBTU
�

UIF�/&45�DBOOPU�CF�B�NPEFM�CFDBVTF�IF�PS�TIF�JOIFSJUT�&OHMJTI�BT�B�GJSTU�MBOHVBHF�

BOE� EPFT� OPU� IBWF� UP� MFBSO� &OHMJTI� BT� B� TFDPOE� MBOHVBHF�� 5IFSF� JT� B� HJWFO�

BTTVNQUJPO�UIBU�OBUJWF�TQFBLFST�SFQSFTFOU�UIF�NPEFM�UFBDIFST�PG�B�MBOHVBHF�BT�UIFZ�

IBWF�B�CFUUFS�DPNNBOE�PG�GMVFOU
�DPSSFDU�MBOHVBHF�GPSNT�BOE�BSF�NPSF�DPOWFSTBOU�

XJUI� UIF� DVMUVSBM� BQQSPQSJBUFOFTT� PG� B� MBOHVBHF�� .PTU� SFDFOUMZ
� BO� JODSFBTJOH�

OVNCFS�PG�WPJDFT�IBWF�RVFTUJPOFE�UIJT�WFSZ�JEFPMPHZ���

'VSUIFSNPSF
� FGGFDUJWF� TUSBUFHZ� PG� UFBDIJOH� JT� VTVBMMZ� QFSGPSNFE� CZ� /PO�

/&45T��#FDBVTF�UIF�OPO�/&45�JT�B�UFBDIFS�BOE�B�MFBSOFS�BU�UIF�TBNF�UJNF
�IF�PS�TIF�

�������������������������������������������������������������
�1IPUIPOHTVOBO
�4VSFFQPOH
�BOE�4VXBSBOBL
�,BTNB
�i/BUJWF�BOE�/PO�/BUJWF�%JDIPUPNZ��

%JTUJODUJWF�4UBODFT�PG�5IBJ�5FBDIFST�PG�&OHMJTI
w�"#"$�+PVSOBM
�7PM����
�/P���
�����
��Q������

�3PCFSU�1IJMMJQTPO
�-JOHVJTUJD�JNQFSJBMJTN
�0YGPSE��0YGPSE�6OJWFSTJUZ�1SFTT
�������
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IBT� VODPOTDJPVTMZ� EFWFMPQFE� MFBSOJOH� TUSBUFHJFT� UIBU� DBO� CF� VTFGVM� UP� IJT� PS� IFS�

MFBSOJOH��5IJT�DBO�UIFO�CF�CSPVHIU�UP�UIF�UFBDIJOH�PG�IJT�PS�IFS�TUVEFOUT
�XIP�TIBSF�

UIJOHT� JO�DPNNPOT� BT� UIF� MFBSOFST� PG�&OHMJTI�BT�B� TFDPOH� MBOHVBHF��0O� UIF� PUIFS�

IBOE
� /&45T� NBZ� OPU� CF� BCMF� UP� IBWF� UIJT�� .PSFPWFS
� /PO�/&45T� DBO� QSPWJEF�

MFBSOFST� XJUI� NPSF� JOGPSNBUJPO� BCPVU� UIF� &OHMJTI� MBOHVBHF
� CVU� VOGPSUVOBUFMZ�

/&45T�GJOE�MBOHVBHF�BDRVJTJUJPO�BT�BO�VODPOTDJPVT�BCTPSCBODF��

*O�NBOZ�DBTFT
�/PO�/&45T�BSF�NPSF�BCMF�UP�BOUJDJQBUF�MBOHVBHF�EJGGJDVMUJFT��

"DDPSEJOH�UP�-BSTFO�'SFFNBO�BOE�-POH
�JU�JT�FTUJNBUFE�UIBU�CFUXFFO�����BOE�����PG�

UIF�FSSPST�UIBU�PDDVS�CFUXFFO�UXP�MBOHVBHFT�BSF�EVF�UP�UIF�USBOTGFS�BOE�JOUFSGFSFODF�

GSPN�-�����5IFSFGPSF
�B�OPO�/&45�DBO�EFGJOJUFMZ�UBLF�BEWBOUBHF�GSPN�UIJT�DPOEJUJPO
�

XIFSFBT�/&45T�EP�OPU�SFBMMZ�IBWF�UIJT�FYQFSJFODF��

/PO�/&45T
�BEEJUJPOBMMZ
�DBO�CF�NPSF�TFOTJUJWF�BOE�VOEFSTUBOEJOH��"T�OPO�

/&45T�BSF�BMTP�MFBSOFST�UIFNTFMWFT
�NPTU�MJLFMZ�UIFZ�BSF�TUJMM�TUSVHHMJOH�XJUI�&OHMJTI�

BOE� UIJT� NBLFT� UIFN� NPSF� TFOTJUJWF� BOE� VOEFSTUBOEJOH� XJUI� UIFJS� TUVEFOUT��

QSPCMFNT��*O�NBOZ�DBTFT
�UIJT�DPOEJUJPO�BDDPVOUT�GPS�B�GMFYJCJMF�MFBSOJOH�FOWJSPONFOU�

XIFSF� B� UFBDIFS� VTVBMMZ� BDUT� BT� B� QBSUOFS� UP� IJT� PS� IFS� TUVEFOUT�� 4UVEFOUT
� BT� B�

DPOTFRVFODF
�MFBSO�CFUUFS�GSPN�TVDI�UFBDIFST���

*O�SFHBSE�UP�MBOHVBHF�CFJOH�TQPLFO
�/PO�/&45T�DBO�CFOFGJU�GSPN�TIBSJOH�UIF�

MFBSOFShT�NPUIFS� UPOHVF��*O�B�NPOPMJOHVBM�TFUUJOH
� GPS� JOTUBODF� UIBU�PG� *OEPOFTJBO�

TQFBLFST�UFBDIJOH�&OHMJTI�JO�*OEPOFTJB
�UIFJS�NPUIFS�UPOHVF�DBO�CF�VTFE�BT�B�CSJEHF�

PG�DPNNVOJDBUJPO��'PS�FYBNQMF
�JG�B�TUVEFOU�BTLT�XIBU�UIF�XPSE�hDBSUh�NFBOT
�JU�XJMM�

CF�WFSZ�FBTZ�GPS�B�OBUJWF�UFBDIFS�UP�FYQMBJO�UIF�NFBOJOH�PG�UIF�XPSE�JO�&OHMJTI��#VU�

UIF� TUVEFOUT� NBZ� IBWF� B� DIBODF� PG� NJTVOEFSTUBOEJOH� UIF� XPSE� BT� B� hUSPMMFZh� PS�

hXBHPOh�JOTUFBE��*O�UIJT�DBTF
�JU�XPVME�CF�FBTJFS�GPS�UIF�*OEPOFTJBO�OPO�/&45T�UP�VTF�

UIF�TUVEFOUTh� MBOHVBHF�BOE� USBOTMBUF� UIF� UFSN�BT� ALFSFUB��CFDBVTF� JU�DBO�TBWF�NVDI�

UJNF
� GPSUVOBUFMZ�� )PXFWFS
� UIJT�NBZ� OPU� CF� BQQMJFE� JO� BMM� DPOEJUJPOT� TJODF�NBOZ�

FYQFSUT�BSHVF�BCPVU�UIF�XFBLOFTTFT�PG�HSBNNBS�USBOTMBUJPO�NFUIPE��

�

/PO�/&45�BOE�/PO�/&45�

*G� XF� DPNQBSF� OPO�/&45T� BNPOH� UIFNTFMWFT
� UIF� OPO�/&45� XJUI� IJHIFS�

QSPGJDJFODZ�JO�&OHMJTI�XPVME�NPTU�MJLFMZ�CF�UIF�CFUUFS�UFBDIFS��5IFSFGPSF
�UIF�NPTU�

�������������������������������������������������������������
��%JBOF�-BSTFO�'SFFNBO�BOE�.JDIBFM�-POH
�"O�*OUSPEVDUJPO�UP�4FDPOE�-BOHVBHF�"DRVJTJUJPO
�

/FX�:PSL��-POHNBO�*OD�
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JNQPSUBOU� QSPGFTTJPOBM� EVUZ� GPS� OPO�/&45T� JT� UP� JNQSPWF� UIFJS� DPNNBOE� PG�

&OHMJTI�BT�NVDI�BT�QPTTJCMF��"DDPSEJOH�UP�UIF�XSJUFS�T�FYQFSJFODF�BGUFS�NBOZ�ZFBST�

PG� UFBDIJOH� &OHMJTI
� UIFSF� BSF� B� OVNCFS� PG� PCTUBDMFT� FODPVOUFSFE� CZ� &OHMJTI�

UFBDIFST� JO� PSEFS� UP� BDIJFWF� UIJT� UBSHFU�� 5IF� GPMMPXJOH� EJTDVTTJPO� XJMM� HJWF� CSJFG�

FYQMBOBUJPO�BCPVU�UIJT�JTTVF��

B�� 5JNF�MJNJUBUJPO�

&WFSZPOF� BHSFFT� UIBU� MFBSOJOH� B� MBOHVBHF� UBLFT� B� MPOH� UJNF�� &WFO� BGUFS�

TQFOEJOH� B� MPOH� UJNF� MFBSOJOH� B� TFDPOE� MBOHVBHF
� OP� POF� DBO� HVBSBOUFF� UIBU�

TPNFPOF�XJMM�CF�BCMF� UP�TQFBL�B�OFX�MBOHVBHF�GMVFOUMZ��)PXFWFS
�FWFSZPOF�XPVME�

BHSFF� UIBU� TQFOEJOH� BNQMF� BNPVOU� PG� UJNF� DPNCJOFE� XJUI� IJHI� NPUJWBUJPO� PG�

MFBSOJOH�XJMM�DPOTJEFSBCMZ�JNQSPWF�JO�POF�T�MBOHVBHF�BCJMJUZ��

C�� 'PTTJMJ[BUJPO�

*O� MJOHVJTUJDT�BOE�TFDPOE� MBOHVBHF�BDRVJTJUJPO�	4-"

� GPTTJMJ[BUJPO� SFGFST� UP�

UIF� PGUFO�PCTFSWFE� MPTT� PG� QSPHSFTT� JO� UIF�BDRVJTJUJPO�PG� B�TFDPOE� MBOHVBHF�	-�

�

GPMMPXJOH� B� QFSJPE� XIFSF� MFBSOJOH� PDDVSSFE
� EFTQJUF� SFHVMBS� FYQPTVSF� UP� BOE�

JOUFSBDUJPO�XJUI� UIF�-��BOE�SFHBSEMFTT�PG�BOZ� MFBSOFS�NPUJWBUJPO� UP�DPOUJOVF��5IF�

CFTU�XBZ� UP�BWPJE� GPTTJMJ[BUJPO�BOE�BDRVJSF�B�IJHI�QSPGJDJFODZ� JO�&OHMJTI� JT� UP� MJWF�

XIFSF� UIF� UBSHFU� MBOHVBHF� 	5-
� JT� TQPLFO���� 5IF�NPSF� GSFRVFOU� B� OPO�/&45� IBT�

DPOUBDU�XJUI�OBUJWF�TQFBLFST
� UIF�NPSF�DIBODF�UIFZ�IBWF� UP� JNQSPWF� UIFJS�&OHMJTI�

FWFO�XIFO�UIF�OBUJWF�TQFBLFST�VTF�GPSFJHOFS�UBML��)PXFWFS
�3FWFT�BOE�.FEHZFT�BEE�

UIBU� UIBU� GSFRVFOU� DPOUBDU� DBO� BMTP� IBWF� B� OFHBUJWF� FGGFDU� JO� UIBU� OPO�/&45T� DBO�

CFDPNF�BXBSF�PG�UIFJS�EFGJDJFODJFT�BOE�CFDPNF�NPSF�DSJUJDBM�BOE
�BT�B�DPOTFRVFODF
�

MPTF�UIFJS�TFMG�FTUFFN�BOE�DPOGJEFODF�����

�

/&45T�BOE�/&45T�

"NPOH�OBUJWF�TQFBLFST
�UIFSF�BSF�OP�EJGGFSFODFT�JO�-��DPNQFUFODF��*O�UIFJS�

DBTF
�/&45T�IBWF�UP�USZ�UP�NJOJNJ[F�UIFJS�QFSTPOBM�XFBLOFTTFT�JO�PSEFS�UP�JNQSPWF�

UIFJS� RVBMJUZ��.FEHZFT� CFMJFWFT� UIBU� JG� B�/&45� JT� BU� UIF� TBNF� UJNF� B� MFBSOFS� PG� B�

�������������������������������������������������������������
��.PVTTV
� -VDJF
� BOE� -MVSEB
� &OSJD
� i/PO�OBUJWF� &OHMJTI�4QFBLJOH� � &OHMJTI� -BOHVBHF�

5FBDIFST��)JTUPSZ�BOE�3FTFBSDIw
�+PVSOBM�PG�-BOHVBHF�5FBDIJOH
�$BNCSJEHF�6OJWFSTJUZ�1SFTT
�7PM����
�
/P���
�����
�QQ�����������

���1FUFS�.FEHZFT
� �2VFSJFT� GSPN�B�$PNNVOJDBUJWF�5FBDIFS�
�&-5�+PVSOBM
�7PM����
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�
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GPSFJHO�MBOHVBHF
�UIF�ESBXCBDLT�DBO�CF�DPVOUFSCBMBODFE����*O�B�NPOPMJOHVBM�TFUUJOH�

XIFSF
�GPS�JOTUBODF
�BO�"NFSJDBO�/&45�JT�UFBDIJOH�&OHMJTI�JO�*OEPOFTJB
�JU�XPVME�

CF�WFSZ�JNQPSUBOU�GPS�IJN�PS�IFS�JG�IF�PS�TIF�DPVME�TQFBL�B�MJUUMF�CJU�PG�*OEPOFTJBO�

MBOHVBHF��5IJT�XJMM�IFMQ�IJN�PS�IFS�JO�UIF�DMBTTSPPN
�OPU�POMZ�JO�VTJOH�TUVEFOUT��-�
�

CVU�BMTP�JO�JNQSPWJOH�UIF�/&45T��LOPXMFEHF�PG�UIFJS�PXO�MBOHVBHF��

0OF� PG� UIF�XSJUFS�T� DPBMMFBHVFT
�XIP� JT� BO� FYDIBOHF� &OHMJTI� UFBDIFS� GSPN�

0IJP
�64"
�BENJUT�IBWJOH�UIJT�DPOEJUJPO�JO�IFS�DMBTTFT��8IFO�TIF�GJSTU�BSSJWFE�BOE�

UBVHIU� &OHMJTI� BU� 4ZJBI� ,VBMB� 6OJWFSTJUZ
� TIF� HPU� QSPCMFNT� USBOTGFSSJOH� IFS�

UFBDIJOH�NBUFSJBMT�UP�TUVEFOUT�CFDBVTF�UIFZ�XFSF�BU�UIFJS�WFSZ�CBTJD�PG�&OHMJTI�BOE�

TIF�DPVME�OPU�TQFBL�BOZ�*OEPOFTJBO�XPSET��5ISPVHIPVU�UIF�UJNF
�TIF�MFBSOFE�NPSF�

BOE� NPSF� *OEPOFTJBO� XPSET� BOE� JU� QSPEVDUJWFMZ� IFMQFE� IFS� JNQSPWF� IFS�

DPNNVOJDBUJPO�XJUI�IFS�TUVEFOUT��5IFSFGPSF
�BMUIPVHI�B�/&45�JT�WFSZ�QSPGJDJFOU�JO�

IJT� PS� IFS� GJSTU� MBOHVBHF
� B� MJUUMF� VOEFSTUBOEJOH� PG� TUVEFOUT�� -�� JT� WFSZ� IFMQGVM� JO�

UFBDIJOH��

�

$0/$-64*0/�

*O�NZ�PQJOJPO
�JU�JT�BT�JODPSSFDU�UP�TBZ�UIBU�OBUJWF�UFBDIFST�BSF�BMXBZT�CFUUFS�

UIBO�B�OPO�OBUJWFT
�BT�UP�TUBUF�UIF�DPOUSBSZ��*U�JT�WFSZ�EFQFOEFOU�PO�UIF�TJUVBUJPO�PG�

UFBDIJOH� BOE� UIF� TVCKFDUT�� )PXFWFS
� UIF� JEFBM� TDIPPM� JT� POF� XIJDI� IBT� B� HPPE�

CBMBODF�PG�/&45T�BOE�OPO�/&45T��0OF�HSPVQ�DBO�DPNQMFNFOU� UIF�PUIFS� JO� UIFJS�

TUSFOHUIT� BOE� XFBLOFTTFT�� *O� BEEJUJPO
� BOZ� LJOE� PG� EJTDSJNJOBUJPO� BHBJOTU� OPO�

/&45T�TIPVME�CF�BWPJEFE�JO�GPSFJHO�MBOHVBHF�UFBDIJOH���

*�XPVME�MJLF�UP�FYUFOE�UIJT�JEFB�GVSUIFS�BOE�JODMVEF�CPUI�HSPVQT��"O�FYBNQMF�

PG� EJTDSJNJOBUJPO� BHBJOTU� /&45T� DPNFT� UP� NZ�NJOE�� *O� NBOZ� TDIPPMT
� &OHMJTI�

UFBDIJOH� QPTJUJPOT� BSF� FYDMVTJWFMZ� SFTFSWFE� GPS� MPDBM� UFBDIFST�� *� UIJOL� UIJT� JT� BT�

XSPOH� BT� UIF� BUUJUVEF� PG� UIF� QSJWBUF� FYDMVTJWF� MBOHVBHF� TDIPPMT� UIBU� BSF� POMZ�

JOUFSFTUFE� JO� BUUSBDUJOH� TUVEFOUT� CZ� DBNQBJHOJOH� UIBU� UIFZ� IBWF� NBOZ� OBUJWF�

TQFBLFST� PO� TUBGG�� *O�NZ� PQJOJPO
� JU� XPVME� CF� JEFBM� UP� IBWF� B� CBMBODF� OVNCFS� PG�

OBUJWF� BOE� OPO� OBUJWF� UFBDIFST
� PS� BU� MFBTU� POF� /&45� BWBJMBCMF� JO� FBDI� TDIPPM�� *�

UIJOL� UIBU�OPO�/&45T�DPVME� UBLF�DBSF�PG� UIF� MPX� MFWFM� TUVEFOUT�BOE�DIJMESFO
�BOE�

MFBWF� UIF� IJHI� MFWFM� TUVEFOUT� UP� UIFJS�/&45� DPMMFBHVFT
� PS� UIPTF� OPO�/&45T�XIP�

�������������������������������������������������������������
��� 4VTBO� .�� (BTT� BOE� -BSSZ� 4FMJOLFS
� 4FDPOE� -BOHVBHF� "DRVJTJUJPO
� -POEPO�� -BXSFODF�

&SMCBVN�"TTPDJBUFT
�����
�Q������
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IBWF�IJHIFS�QSPGJDJFODZ��'VSUIFSNPSF
�XF�DBO�BMTP�TFF�UIBU�NBOZ�QSJWBUF� MBOHVBHF�

TDIPPMT� VTF� UIF� XPSE� OBUJWF� TQFBLFS� BT� UIFJS� QSPNPUJPO� WBMVF� XJUIPVU� QBZJOH�

BUUFOUJPO� UP� UIFJS� UFBDIJOH�BOE�BDBEFNJD�RVBMJGJDBUJPOT�� *O�NBOZ�DBTFT
�BOZ�OBUJWF�

TQFBLFST�XJMM�CF�IJSFE�CZ�UIF�TDIPPMT�BMUIPVHI�UIFZ�EPO�U�IBWF�BOZ�RVBMJGJDBUJPO�JO�

MBOHVBHF� UFBDIJOH� TVDI� BT� 5&40-� DFSUJGJDBUJPO���� 5IFSFGPSF
� JU� JT� DMFBS� UIBU�

FNQMPZFST�BSF�NPSF�DPODFSOFE�BCPVU�UIF�&OHMJTI�QSPGJDJFODZ�PG�UIF�BQQMJDBOUT�UIBO�

XJUI� UIFJS� UFBDIJOH� BCJMJUZ�� 4P
� *� UIJOL� UIF� DPODFQU� h&OHMJTI� UFBDIFSh� TIPVME� CF�

DIBOHFE� JO� UIFTF� DBTFT� UP� h&OHMJTI� JOTUSVDUPSh�� 5P� NFFU� UIF� QBSFOUT�� OFFET
� B�

OVNCFS�PG�QSJWBUF�TDIPPMT�BOE�MBOHVBHF� JOTUJUVUJPOT�IJSF�NBOZ�OBUJWF�TQFBLFST�PG�

&OHMJTI� 	/5T
�� 5IFZ� BSF� CFMJFWFE� UP� UFBDI� &OHMJTI� iCFUUFSw� UIBO� UIF� OPO�OBUJWF�

UFBDIFST�	//5T
�����

"�QSPQFS�FYBNQMF�PG�B�HPPE�CBMBODF�CFUXFFO�/&45�BOE�OPO�/&45�JT�XIBU�

IBT� CFFO� JNQMFNFOUFE� BU� 4ZJBI� ,VBMB� 6OJWFSTJUZ� -BOHVBHF� $FOUFS�� )FSF
� CPUI�

OBUJWF�BOE�OPO�OBUJWF�UFBDIFST
�NPTU�PG�XIPN�BSF�FYDIBOHF�TDIPMBST�GSPN�&OHMJTI�

TQFBLJOH� DPVOUSJFT
� XPSL� DPMMBCPSBUJWFMZ� JO� UIFJS� UFBDIJOH�� 8IJMF� OBUJWF� UFBDIFST�

MFBSO� NBOZ� DVMUVSBM� JTTVFT� BCPVU� UFBDIJOH� GPSFJHO� MBOHVBHFT� UP� *OEPOFTJBO�

TUVEFOUT
� UIFJS� MPDBM� DPMMFBHVFT� BCTPSC� NFBOJOHGVM� MBOHVBHF� JOQVUT� GSPN� UIFN��

5FBDIJOH�JO�UIJT�DPOEJUJPO�IFMQT�CPUI�HSPVQT�PG�UFBDIFST�EFWFMPQ�UIFJS�LOPXMFEHF�

BOE�UFBDIJOH�FYQFSJFODFT�TJHOJGJDBOUMZ��

'PS�UIJT�EJTDVTTJPO
�JEFBM�UFBDIFST�DPVME�CF�EJWJEFE�JOUP�UXP�TJEFT��UIF�JEFBM�

/&45� BOE� UIF� JEFBM� OPO�/&45�� 5IF� JEFBM� /&45� XPVME� CF� UIF� POF� XIP� DPVME�

NJOJNJ[F� UIF� TJY� BEWBOUBHFT� PG� OPO�/&45T� BGPSFNFOUJPOFE� QSFWJPVTMZ�� *U� JT�

FTQFDJBMMZ�JNQPSUBOU�UIBU�UIF�/&45�MFBSOT�UIF�TUVEFOUTh�GJSTU�MBOHVBHF��0O�UIF�PUIFS�

IBOE
� UIF� JEFBM� OPO�/&45T� UFBDIFS� JT� POF� XIP� IBT� BDIJFWFE� B� OFBS� OBUJWF�

QSPGJDJFODZ� PG� &OHMJTI�� *� UIJOL� XF� BMM� BHSFF� UIBU� UIF� IJHIFS� UIF� OPO�/&45Th�

QSPGJDJFODZ�MFWFM�PG�&OHMJTI
�UIF�MFTT�TFMG�DPOTDJPVT
�IFTJUBOU�BOE�JOTFDVSF�UIFZ�XJMM�

IBWF� JO� UFBDIJOH�� )PXFWFS
� *� EJTBHSFF� XJUI� UIF� JEFB� UP� CSJOH� BO� &OHMJTI�

FOWJSPONFOU�JOUP�BOPUIFS�DPVOUSZ��"�OPO�/&45�XIP�IBT�MJWFE�GPS�B�MPOH�QFSJPE�PG�

UJNF�JO�BO�&OHMJTI�TQFBLJOH�DPVOUSZ�NBZ�IBWF�BTTJNJMBUFE
�UP�B�DFSUBJO�FYUFOU
�UIF�

5-� DVMUVSF�� )F� PS� TIF� XPVME� CF� JO� B� TVJUBCMF� QPTJUJPO� UP� USBOTNJU� UP� IJT� PS� IFS�

�������������������������������������������������������������
���/FMMZ�.BSUJO
�UIF�+BLBSUB�1PTU
�0DUPCFS���
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TUVEFOUT� IJT� PS� IFS� QFSDFQUJPOT� BCPVU� UIF� 5-� DVMUVSF� 	XIFUIFS� UIFZ� BSF� SJHIU� PS�

XSPOH
���

$VMUVSF�BOE�MBOHVBHF�BSF�TP�DMPTFMZ�SFMBUFE�UIBU�UIFZ�DBOOPU�CF�TFQBSBUFE�POF�

GSPN�BOPUIFS�XJUIPVU�EFTUSPZJOH�UIF�XIPMF��)PXFWFS
�OPO�/&45T�IBWF�UP�CF�NBEF�

BXBSF�PG�UIFJS�PXO�BEWBOUBHFPVT�QPUFOUJBM�BT�MBOHVBHF�UFBDIFST�JO�DPNQBSJTPO�XJUI�

/&45T
� JO� PSEFS� UP� IFMQ� UIFN� BTTVNF� B� NPSF� GBWPSBCMF� TFMG�QFSDFQUJPO�� 5IFTF�

UFBDIFST� TIPVME� CF� GVMMZ� TVQQPSUFE� UP� EFWFMPQ� UIFJS� UFBDIJOH� RVBMJUZ� BU� UIF�

NBYJNVN� MFWFM�� 5P� QVU� JU� JO� B� OVUTIFMM
� *� TIPVME� QJOQPJOU� UIBU� B� TJHOJGJDBOU�

FYQPTVSF�JT�POF�DPOUSJCVUJOH�GBDUPS�UP�TVDDFTTGVM�MBOHVBHF�MFBSOJOH
�BNPOH�PUIFST��

)PXFWFS
�WJFXJOH�OBUJWF�&OHMJTI�UFBDIFST�BT�UIF�POMZ�BHFOUT�XIP�DBO�EP�TVDI�B�UBTL�

NBZ�OPU�CF�SFBTPOBCMF����

�
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