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

5)&�30-&�0'�'*345�-"/(6"(&�*/�&'-�
$-"44300.�
�
�

'BJTIBM�;BLBSJB�
%PTFO�'BLVMUBT�5BSCJZBI�*"*/�"S�3BOJSZ�#BOEB�"DFI�
�
�
"CTUSBDU�

5IJT�QBQFS�HJWFT�BO�PWFSWJFX�PG�TPNF�PG�CBTJD�BSHVNFOUT�PG�UIF�VTF�PG�-��JO�-��DMBTTSPPN�
FJUIFS�BHBJOTU�PS� JO� GBWPS�PG� JU�BOE�XJMM�QBSUJDVMBSMZ�SFWJFX�UIF�VTF�PG�-�� JO�DMBTTSPPN�PG�
&'-� BEVMU� MFBSOFST� JO� *OEPOFTJB��%FTQJUF� UP� PQQPOFOU� BSHVNFOUT� PG� -�� VTF� UIFSF� BSF� B�
OVNCFS�PG�QSPQPOFOU�BSHVNFOUT� GSPN�&4-�&'-�QSPGFTTJPOBMT�PG� JUT�VTF��5IFZ�BSHVF�UIBU�
-��VTF� JT�CFOFGJDJBM� GPS�CPUI�UFBDIFS�BOE�TUVEFOU�JG�JU� JTVTFE�BQQSPQSJBUFMZ�BU�BQQSPQSJBUF�
UJNFT��5IF�VTF�PG�-��JO�DMBTTSPPN�JT�QBSUJDVMBSMZ�IFMQGVM�GPS�UFBDIFS�XIFO�IFMQJOH�FOHFOEFS�
TFDVSJUZ� DPOWFZJOH� NFBOJOH� PG� XPSET� DIFDLJOH� GPS� DPNQSFIFOTJPO� BOE� PS� FYQMBJOJOH�
HSBNNBUJDBM�SVMFT��
�
"CTUSBL�

5VMJTBO� JOJ�NFOHVQBT� UFOUBOH�QFOEBQBU�QFOEBQBU�ZBOH�NFOEBTBSJ�QFOHHVOBBO�CBIBTB�
QFSUBNB� 	-�
� EJ� EBMBN� LFMBT� CBIBTB� �� 	-�
� CBJL� ZBOH� NFOFOUBOHOZB� NBVQVO� ZBOH�
NFOEVLVOHOZB��5VMJTBO�JOJ�LIVTVTOZB�BLBO�NFNCBIBT�UFOUBOH�QFOHHVOBBO�-��EJ�LFMBT�
&'-� 	CBIBTB� *OHHSJT� TFCBHBJ� CBIBTB� BTJOH
� CBHJ� QFMBKBS� EFXBTB� EJ� *OEPOFTJB�� 4FMBJO�
QFOEBQBU� ZBOH� NFOPMBL� QFOHHVOBBO� -�� BEB&4-�&'-�.FSFLB� CFSQFOEBQBU� CBIXB�
QFOHHVOBBO� -�� NFOHVOUVOHLBO� CBHJ� HVSV� EBO� NVSJE� KJLB� EJHVOBLBO� QBEB� TBBU� EBO�
XBLUV� ZBOH� UFQBU��4FDBSB�LIVTVT�QFOHHVOBBO�-��EJ� LFMBT�BLBO�NFNCBOUV�HVSV�LFUJLB�
BLBO�NFOPMPOH�NVSJEOZB�NFNCFSJLBO� TVBTBOB� ZBOH� BNBO� EBSJ� CBIBZB�NFOKFMBTLBO�
BSUJ�EBSJ�LBUB�LBUB�NFOHFDFL�QFNBIBNBO�EBO�KVHB�NFOKFMBTLBO�BUVSBO�UBUB�CBIBTB��
�
,FZ�8PSET��#BIBTB�QFSUBNB�	-�
�#BIBTB�LFEVB�	-�
�,FMBT�CBIBTB�BTJOH�	&'-
��
�

�

#"$,(306/%�

5IFSF�IBT�CFFO�B�MPU�PG�SFTFBSDI�BOE�NBOZ�EFCBUFT�PO�XIFUIFS�PS�OPU�UP�VTF�

TUVEFOUT�� GJSTU� MBOHVBHF� 	-�
� JO� &'-� 	&OHMJTI� BT� B� 'PSFJHO� -BOHVBHF
� DMBTTSPPN��

(BCSJFMBUPT�DBMMT�-��iB�CPOF�PG�DPOUFOUJPOw�XIJDI�XPVME�NFBO�UIBU�JU�IBT�MPOH�CFFO�

BSHVFE� UIBU� UIF� -�� TIPVME� OPU� CF� VTFE� JO� DMBTTSPPN�� )F� BSHVFT� UIBU� UIF� %JSFDU�

.FUIPE� XIJDI� XBT� JOUFSQSFUFE� CZ� #FSMJU[� JO� MBUF� ����T� XBT� BO� FYBNQMF� PG� UIF�
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PQQPTJUJPO� PG� -�� VTF� JO� UIF� DMBTTSPPN��� 8IFSFBT� 1SPESPNPV� DMBJNT� UIBU� iVOUJM�

SFDFOUMZ� UIF� NPUIFS� UPOHVF� JO� UIF� &'-� DMBTTSPPN� IBT� CFFO� B� TLFMFUPO� JO� UIF�

DVQCPBSE�y��5IF�TLFMFUPO�IBT�CFFO�UIFSF�BMM�UIF�UJNF��XF�KVTU�IBWFO�U�XBOUFE�UP�UBML�

BCPVU� JUw� 	BT�DJUFE� JO�(BCSJFMBUPT
���5IFTF�WJFXT�NBZ�SFGMFDU� UIF�EJGGFSFOU�WJFXT�PG�

&OHMJTI�-BOHVBHF�5FBDIJOH�	&-5
�QSPGFTTJPOBMT�PO�UIF�VTF�PG�-��JO�DMBTTSPPN����

�5IPTF�XIP� IBWF� CFFO� UFBDIJOH� DPNNVOJDBUJWF� &OHMJTI� DMBTTSPPNT�XPVME�

BHSFF�UP�TBZ�UIBU�UIF�VTF�PG�UIF�UBSHFU�MBOHVBHF�TIPVME�CF�NBYJNJ[FE�BOE�UIFO�UIF�

VTF� PG� UIF� GJSTU� MBOHVBHF� TIPVME� CF�NJOJNJ[FE� PS� FWFO� QSPIJCJUFE� BU� BMM� MFBSOJOH�

TUBHFT�� 5IJT� JT� UP� SFBDI� POF� PG� UIF� HPBMT� PG� B� DPNNVOJDBUJWF� DMBTTSPPN� PS�

BUNPTQIFSF�XIFSF�UIF�TUVEFOUT�DBO�VTF�UIF�UBSHFU�MBOHVBHF�BT�NVDI�BT�QPTTJCMF��*O�

UIJT� XBZ� UIF� TUVEFOUT� BSF� FYQFDUFE� UP� HFU� BT� NVDI� BT� FYQPTVSF� UP� UIF� UBSHFU�

MBOHVBHF��)PXFWFS�UIF�BQQSPBDI�PG�i&OHMJTI�POMZw�DBO�UIFO�CF�B�iDPOTUSBJOUw�GPS�

UFBDIFST� UFBDIJOH�BEVMU� MFBSOFST� JO�BO�&'-�DMBTTSPPN�XIFSF� UFBDIFS�BOE�TUVEFOUT�

VTF� UIF� TBNF�NPUIFS� UPOHVF�� *O� TVDI�B� DMBTTSPPN� UIF� UFNQUBUJPO� UP�VTF� UIF�-��

CPUI�PO� UIF�QBSU�PG� UIF� UFBDIFS�BOE�TUVEFOUT�BSF�IBSE� UP�SFTJTU�� *O� MJOF�XJUI� UIJT�

-BSSFB� XSJUFT� UIBU� CZ� VTJOH� B� ����� i&OHMJTI� POMZw� BQQSPBDI� UFBDIFS� DBO� GBDF� B�

EJGGJDVMU� TJUVBUJPO� BDUJOH� MJLF� B� iDPOUPSUJPOJTUi� XIFO� USZJOH� UP� FYQMBJO� B� MBOHVBHF�

JUFN�XIJMF�B� TJNQMF� USBOTMBUJPO�DPVME�IBWF�TBWFE�B�HSFBU�BNPVOU�PG� UFBDIFS�T�BOE�

TUVEFOUT��UJNF���

*O� BEEJUJPO� 3JOWPMVDSJ� DPOUFOET� UIBU� B� UFBDIFS� NBZ� IBWF� UP� FOHBHF� JO�

iCJ[BSSFw� CFIBWJPST� XIFO� USZJOH� UP� FYQMBJO� UIF�NFBOJOH� PG� B� DFSUBJO� XPSE� VTJOH�

NJNF��)F�UIFO�XSJUFT�i*�SFBMJ[FE�UIBU�UP�LOPX�OPUIJOH�BCPVU�NZ�TUVEFOUT�JO�UIFJS�

.PUIFS� 5POHVF� MJOHVJTUJD� DPOUFYU� XBT� QSPGFTTJPOBMMZ� VODPNGPSUBCMFw��� 5IJT�

BTTFSUJPO� MFE� IJN� UP� DSFBUF� FYFSDJTFT� UIBU� FNQMPZ� CPUI� UIF� UBSHFU� MBOHVBHF� BOE�

TUVEFOUTh�NPUIFS�UPOHVF���

�������������������������������������������������������������
�(BCSJFMBUPT� $�i-�� VTF� JO� &-5�/PU� B� 4LFMFUPO� CVU�#POF� PG� $POUFOUJPOw�#SJEHFT�7PM�� ��

�����Q���������

�1PESPNPV�-��RVPUFE�JO�(BCSJFMBUPT�$��������i-��VTF�JO�&-5�yw�Q����

�-BSSFB� &�� i4IPVME� XF� 	PS� TIPVME� XF� OPU
� VTF� -�� JO� UIF� $PNNVOJDBUJWF� &OHMJTI�
$MBTTSPPNw� "DDFTTFE� GSPN�
IUUQ���JEJPNBT�VQ�FEV�QF�@EBUB�JEJPNBT�QVCMJDBDJPO���������������@�QEG� Q�� �� PO� 0DUPCFS� ���
������

�3JOWPMVDSJ� .�� i.PUIFS� 5POHVF� JO� UIF� 'PSFJHO� -BOHVBHF� $MBTTSPPN�� 8IZ� BOE� )PX w�
.PEFSO�&OHMJTI�7PM�����/P���������Q������
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� "T� IBT� CFFO� TBJE� BO� &'-� UFBDIFS� NBZ� GJOE� JU� IBSE� UP� FYQMBJO� BO� FYBDU�

NFBOJOH�PG�B�DFSUBJO�XPSE�JO�&OHMJTI��GPS�FYBNQMF�XPVME�JU�CF�FBTZ�GPS�UIF�UFBDIFS�

UP� FYQMBJO� UIF� NFBOJOH� PG� i#&-*&'w� JO� &OHMJTI� UP� TUVEFOUT� XJUI� MPXFS� MFWFM� PG�

&OHMJTI�QSPGJDJFODZ �4IPVME�UIF�UFBDIFS�VTF�-��UIF�TUVEFOUT�NJHIU�VOEFSTUBOE�UIF�

XPSE�FBTJMZ�CFDBVTF� UIFZ�IBWF�LOPXO�TVDI�UFSN�JO� UIFJS� GJSTU� MBOHVBHF��)FSF� UIF�

VTF�PG�-��OPU�POMZ�TBWFT�UJNF�CVU�BMTP�IFMQ�FYQFEJUF�TUVEFOUT��DPNQSFIFOTJPO����

'SPN� NZ� PXO� &OHMJTI� UFBDIJOH� FYQFSJFODF� JO� NZ� IPNF� DPVOUSZ� PG�

*OEPOFTJB� XIFSF� &OHMJTI� JT� TUJMM� DPOTJEFSFE� B� GPSFJHO� MBOHVBHF� *� TUJMM� VTFE� UIF�

TUVEFOUT�� -�� GPS� B� DFSUBJO� QFSDFOUBHF� EVSJOH� UFBDIJOH�MFBSOJOH� QSPDFTT�� *� GVMMZ�

VOEFSTUPPE�BOE�BHSFFE�UIBU�UIF�VTF�PG�-��JO�&'-�DMBTTSPPN�TIPVME�CF�NJOJNJ[FE�BT�

NVDI�BT�QPTTJCMF�CVU�GFMU� UIF�OFFE�UP�VTF�-��GPS�DFSUBJO�TJUVBUJPOT��5IJT�NBEF�NF�

GFFM�HVJMUZ���&WFO�XJUI�UIF�GFFMJOH�PG�iHVJMUw�*�IBE�UP�VTF�NZ�TUVEFOUT��-��	FTQFDJBMMZ�

XIFO� *� UBVHIU� BEVMUT�XJUI� MPX� MFWFM� PG� &OHMJTI� QSPGJDJFODZ
�XIFO� *� XBT� USZJOH� UP�

FYQMBJO�FJUIFS�NFBOJOHT�PG�DFSUBJO�XPSET�PS�DPNQMFY�HSBNNBUJDBM�TUSVDUVSFT�TVDI�

BT�BEKFDUJWF�DMBVTFT�HFSVOET�DPOEJUJPOBM�TFOUFODFT�FUD��*�GFMU�HVJMUZ�EVF�UP�UIF�GBDU�

UIBU� *� GVMMZ�VOEFSTUPPE� UIBU�TUVEFOUT�XPVME�CFOFGJU�B� MPU� GSPN�UIF� UBSHFU� MBOHVBHF�

FYQPTVSF�CVU�*�DPVME�OPU�FOUJSFMZ�SFMZ�PO�UIF�UBSHFU�MBOHVBHF�XIFO�USZJOH�UP�GBDJMJUBUF�

MFBSOJOH�� )FSF� *� NJHIU� BMTP� IBWF� GFMU� HVJMUJFS� JG�NZ� TUVEFOUT� EJE� OPU� GVMMZ� MFBSO�

TJNQMZ�CFDBVTF�*�EJE�OPU�BMMPX�-��UP�CF�TQPLFO�JO�DMBTT��

"T�B�NBUUFS�PG�GBDU�*�XBT�USBJOFE�IPX�UP�UFBDI�&OHMJTI�DPNNVOJDBUJWFMZ�BOE�

*�XBT�BMTP�UBVHIU�OPU�UP�VTF�PS�BMMPX�NZ�TUVEFOUT�UP�VTF�-��JO�DMBTTSPPN��*O�PSEFS�UP�

CF� NPSF� DPNNVOJDBUJWF� *� XBT� MFBSOJOH� B� OVNCFS� PG� UFDIOJRVFT� UP� VTF� XIFO�

UFBDIJOH�TVDI�BT�VTJOH�DPOUFYUT�VTJOH�SFBMJB�OFHPUJBUJOH�UIF�NFBOJOH�BOE�FUD�JG�*�

DPNF�BDSPTT�BO�VOLOPXO�XPSE��5IFSFGPSF�*�BMXBZT�USJFE�UP�VTF�UIF�UBSHFU�MBOHVBHF�

EVSJOH� UFBDIJOH�MFBSOJOH�QSPDFTT�CVU� PDDBTJPOBMMZ� *� TUJMM� IBE� UP�HJWF�VQ�VTJOH�-��

BOE�TUBSUFE�VTJOH�-���5IJT�XBT�DBVTFE�CZ�UIF�GBDU�UIBU�NPTU�PG�TUVEFOUT�EJE�OPU�GVMMZ�

VOEFSTUBOE�	PS�FWFO�EJE�OPU�VOEFSTUBOE�BU�BMM
�NZ�FYQMBOBUJPO�JO�&OHMJTI��5IJT�GBDU�

IBQQFOFE�EVF�UP�TUVEFOUT��QPPS�&OHMJTI�QSPGJDJFODZ���

&WFO� UIPVHI� UIFSF�BSF�BSHVNFOUT�BHBJOTU� UIF�VTF�PG�-�� JO�DMBTTSPPN� UIFSF�

BSF�BMTP�HSFBU�EFBMT�PG�BSHVNFOUT�SFWFBMJOH�UIBU�-��VTF�JT�VTFGVM�JO�DMBTTSPPN�JG�JU�JT�

VTFE� BQQSPQSJBUFMZ� BOE� XJTFMZ�� � *O� UIJT� TFOTF� B� UFBDIFS� OFFET� UP� MFBSO� IPX� BOE�

XIFO� UP� VTF� UIF� -�� JO� BO� -�� DMBTT� TP� UIBU� UIF� -��XPVME� JOTUFBE� JOIJCJU� TUVEFOUT��

MFBSOJOH�PG�UIF�UBSHFU�MBOHVBHF�	-�
���
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3FWJFX�PG�-JUFSBUVSF�

"� DPNNPO�EFCBUF� GPS� &'-� UFBDIFST� JT� EFDJEJOH� UIF� SJHIU� CBMBODF� CFUXFFO�

VTJOH� &OHMJTI� BOE� VTJOH� TUVEFOUT�� GJSTU� MBOHVBHF� JO� UIF� DMBTTSPPN�� *O� BEEJUJPO�

NPTU�PG�UIF�UFBDIFST�XPVME�SFKFDU�UIF�VTF�PG�-��JO�DMBTTSPPN�XIJDI�JT�CBTFE�PO�UIF�

DMBJN�UIBU�UIF�NPSF�&OHMJTI�JT�VTFE��UIF�RVJDLFS�UIF�TUVEFOUT�XJMM�MFBSO���3FGFSSJOH�

UP� UIF� OPUJPO� PG� BWPJEJOH� -�� VTF� JO� DMBTTSPPN� $PPL� 	����
� BTTFSUT� UIBU� iPOF�

BSHVNFOU�GPS�BWPJEJOH�UIF�GJSTU� MBOHVBHF�JT�UIBU�DIJMESFO�MFBSO�UIFJS�GJSTU� MBOHVBHF�

CFDBVTF� UIFZ� EP� OPU� IBWF� B� TFDPOE� MBOHVBHF� BOPUIFS� BSHVNFOU� JT� TUVEFOUT� BMTP�

OFFE� UP� TFQBSBUF� -�� GSPN� -�y�w��� 5IFTF� BSHVNFOUT� BSF� SFGMFDUFE� CZ� B�

iDPNQBSUNFOUBMJ[BUJPOw�DMBJN�UIBU�TVDDFTTGVM�-��MFBSOJOH�SFMBUFT�UP�UIF�TFQBSBUJPO�

PG�-��GSPN�-���5IJT�NFBOT�UIBU�iUIF�HPBM�PG�-��UFBDIJOH�JT�DPPSEJOBUF�CJMJOHVBMJTN�

JO� XIJDI� UIF� UXP� MBOHVBHFT� GPSN� EJTUJODU� TZTUFNT� JO� UIF� NJOE� SBUIFS� UIBO�

DPNQPVOE� CJMJOHVBMJTN� JO� XIJDI� UIFZ� GPSN� B� TJOHMF� DPNQPVOE� TZTUFNw� TBZT�

8FJOSFJDI�	BT�DJUFE�JO�$PPL
���"DDPSEJOH�UP�UIJT�UIFPSZ�-��MFBSOJOH�TIPVME�IBQQFO�

TPMFMZ�UISPVHI�UIF�UBSHFU�MBOHVBHF�SBUIFS�UIBO�MJOLJOH�UP�-���

*O�MJOF�XJUI�UIJT�QPJOU�&MMJT�QPJOUT�PVU�UIBU�iUIF�SPMF�PG�-��JO�DMBTTSPPN�JT�B�

OFHBUJWF�POF�CFDBVTF�-��HFUT�JO�UIF�XBZ�PS�JOUFSGFSFT�XJUI�UIF�MFBSOJOH�PG�-��TVDI�

BT�UIF�GFBUVSFT�PG�UIF�-��BSF�USBOTGFSSFE�JOUP�-�w���)F�FYQMBJOT�UIBU�UIJT�JOUFSGFSFODF�

JT�EVF� UP�XIBU� JT� SFGFSSFE� UP�BT� iQSPBDUJWF� JOIJCJUJPOw�CZ�XIJDI�QSFWJPVT� MBOHVBHF�

MFBSOJOH�QSFWFOUT�PS�JOIJCJUT�UIF�MFBSOJOH�PG�B�OFX�MBOHVBHF���

*O� BEEJUJPO�,SBTIFO� BTTFSUT� UIBU� iQFPQMF�XIP� MFBSO� B� GPSFJHO� MBOHVBHF�EP�

OPU�CBTJDBMMZ�GPMMPX�UIF�TBNF�SPVUF�BT�UIFZ�BDRVJSF�UIFJS�NPUIFS�UPOHVF��5IFSFGPSF�

UIF� VTF� PG� -�� JO� MFBSOJOH� QSPDFTT� TIPVME� CF� NJOJNJ[FEw� 	BT� DJUFE� JO� 5BOH
��� *O�

TJNQMF�XPSE�UIJT�BTTFSUJPO�TVHHFTUT�UIBU�-��JT�OPU�OFDFTTBSJMZ�OFFEFE�BT�B�NFEJVN�

JO� MFBSOJOH�-���5IJT�BMTP�IBQQFOT�XIFO�B�DIJME� MFBSOT�BO�-��BOE�IF�TIF�EPFT�OPU�

OFFE�BOPUIFS�MBOHVBHF���

�������������������������������������������������������������
�$PPL� 7�� i6TJOH� UIF� 'JSTU� -BOHVBHF� JO� 5IF� $MBTTSPPNw� $BOBEJBO� .PEFSO� -BOHVBHF�

3FWJFX�7PM�����/P���������Q�������

�8FJOSFJD��RVPUFE�$PPL�7��������i6TJOH�UIF�'JSTU�-BOHVBHFyw������Q����

�&MMJT�3��6OEFSTUBOEJOH�4FDPOE�-BOHVBHF�"DRVJTJUJPO��0YGPSE��0YGPSE�6OJWFSTJUZ�1SFTT������
Q������

�&MMJT�3��6OEFSTUBOEJOH�y������Q������

�,SBTIFO� ����� RVPUFE� JO�5BOH� +�� ������ i6TJOH�-�� JO� UIF�&OHMJTI� DMBTTSPPNw�"DDFTTFE�
GSPN�IUUQ���FYDIBOHFT�TUBUF�HPW�GPSVN�WPMT�WPM���OP��Q���IUN�Q����PO�/PWFNCFS���������
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*O� PQQPTJUJPO� UP� BMM� PG� UIF� BCPWF� BSHVNFOUT� TPNF� TFDPOE� MBOHVBHF�

BDRVJTJUJPO� 	4-"
� FYQFSUT� BSHVF� UIBU� -�� VTF� JO� DMBTTSPPN� JT� TPNFIPX� VTFGVM� BOE�

IFMQGVM�� /VOBO� BOE� -BNC� BTTFSU� UIBU� i&'-� UFBDIFST� XPSLJOH� XJUI� NPOPMJOHVBM�

TUVEFOUT� BU� MPXFS� MFWFMT� PG� &OHMJTI� QSPGJDJFODZ� GJOE� QSPIJCJUJPO� PG� UIF� NPUIFS�

UPOHVF� UP� CF� QSBDUJDBMMZ� JNQPTTJCMFw� 	BT� DJUFE� JO� 5BOH
���� *O� PUIFS� XPSET� JO� &'-�

TFUUJOH�JU�JT�EJGGJDVMU�GPS�B�UFBDIFS�UP�GBDJMJUBUF�MFBSOJOH�XJUIPVU�BOZ�JOUFSGFSFODF�PS�

VTF�PG�TUVEFOUT��-���3FHBSEJOH�UIJT�QPJOU�3PTT�DMBJNT�UIBU�iUSBOTMBUJPO�JT�B�VTFGVM�

MBOHVBHF�MFBSOJOH�UPPM�JO�UIF�PSEJOBSZ�DMBTTSPPN��UIF�SFBM�VTFGVMOFTT�PG�USBOTMBUJPO�

JO�UIF�&'-�DMBTTSPPN�MJFT�JO�FYQMPJUJOH�JU�JO�PSEFS�UP�DPNQBSF�HSBNNBS�WPDBCVMBSZ�

XPSE�PSEFS�BOE�PUIFS�MBOHVBHF�QPJOUT�JO�&OHMJTI�BOE�UIF�TUVEFOU�T�NPUIFS�UPOHVFw�

	BT�DJUFE�JO�+BOVMFWJDJFODF���,BWBMJBVTLJFOF
����*G�UIF�TUVEFOUT�UIFO�CFDPNF�BXBSF�PG�

UIF� EJGGFSFODFT� CFUXFFO� UIF� UXP� MBOHVBHFT� UIF� iJOUFSGFSFODFw� XJMM� CF� MJLFMZ� CF�

NJOJNJ[FE���

*O� BEEJUJPO� +BOVMFWJDJFODF� �� ,BWBMJBVTLJFOF� UIFO� QPJOU� PVU� UIBU� iOP� POF�

XPVME�BSHVF�UIBU�UIF�IVNBO�XBZ�PG�UIJOLJOH�JT�TIBQFE�CZ�B�GJSTU� MBOHVBHF�XIJDI�

BMXBZT�JOUFSGFSFT�XJUI�B�GPSFJHO�MBOHVBHFw����5IFSFGPSF� JU� JT�OPU�TVSQSJTJOH�UP�GJOE�

BO�&'-�MFBSOFS�XIP�XJMM�BMXBZT�USZ�UP�SFGFS�UP�IJT�IFS�NPUIFS�UPOHVF�JO�SFTQPOTF�UP�

B� RVFTUJPO� JO� B� DMBTTSPPN� EJTDVTTJPO� CFGPSF� BOTXFSJOH� JU�� &WFO� JG� IF�TIF� GVMMZ�

VOEFSTUBOET� UIF� RVFTUJPO� IF�TIF� TUJMM� GJOE� JU� IBSE� UP� BOTXFS� UIF� RVFTUJPO�

JNNFEJBUFMZ� TJODF� IF�TIF� XJMM� OFFE� TPNF� UJNF� UP� iUSBOTMBUFw� UIF� BOTXFS� JO� UIF�

NPUIFS�UPOHVF�CFGPSF�FYQSFTTJOH�JU�JO�&OHMJTI��8IBU�"VFSCBDI�XSJUFT�JO�IFS�BSUJDMF�

TFFNT�UP�TVQQPSU�UIF�BTTFSUJPO��4IF�RVPUFT�UFBDIFST�GSPN�$FOUSP�1SFTFOUF�	BO�&4-�

QSPHSBN�GPS�$FOUSBM�"NFSJDBT�JO�#PTUPO
�XIP�BSHVF�UIBU�iTUVEFOUT�EP�OPU�KVTU�TUBSU�

UIJOLJOH� JO� -�� BMMPXJOH� GPS� UIF� JEFBT� FYQMPSBUJPO� JO� -�� TVQQPSUT� B� HSBEVBM�

EFWFMPQNFOUBM�QSPDFTT�JO�XIJDI�VTF�PG�UIF�-��ESPQT�PGG�OBUVSBMMZ�XIFO�JU�CFDPNFT�

MFTT�OFDFTTBSZw����

�������������������������������������������������������������
��/VOBO���-BNC��RVPUFE�JO�5BOH�+��������i6TJOH�-��yw��������Q�����

���3PTT�������RVPUFE�JO�+BOVMFWJDJFODF�7����,BWBMJBVTLJFOF�(��i1SPNPUJOH�UIF�'JGUI�4LJMM�
JO� 5FBDIJOH� &41w� &OHMJTI� GPS� 4QFDJGJD� 1VSQPTFT�� "DDFTTFE� GSPN� IUUQ���XXX�FTQ�
XPSME�JOGP�"SUJDMFT@��1SPNPUJOH���UIF���'JGUI���4LJMM���JO���5FBDIJOH���&41�IUNM�
�����Q����BDDFTTFE�PO�+BOVBSZ�����������

��+BOVMFWJDJFODF�7���,BWBMJBVTLJFOF�(��i1SPNPUJOH�UIF�GJGUI�TLJMM�yw������Q�����

��"VFSCBDI� 3�&�� 5IF� 1PMJUJDT� PG� UIF� &4-� $MBTTSPPN�� *TTVFT� PG� 1PXFS� JO� 1FEBHPHJDBM�
$IPJDFT�� *O�5PMMFGTPO� +�8� 	&ET�
�1PXFS� JO� *OFRVBMJUZ� JO�-BOHVBHF�&EVDBUJPO� 	QQ�����
��$BNCSJEHF��
$BNCSJEHF�6OJWFSTJUZ�1SFTT������Q������
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'VSUIFSNPSF�TVQQPSUT�GPS�-��VTFT�BMTP�DPNF�GSPN�B�OVNCFS�PG�TUVEJFT��GPS�

FYBNQMF�4XFFST�DPOEVDUFE�SFTFBSDI�PO�UIF�VTF�PG�-�� JO�IJT�NPOPMJOHVBM�4QBOJTI�

TQFBLJOH� DMBTTFT� JO� 1VFSUP�3JDP�� � 'SPN� UIF� TUVEZ� IF� GJOET� UIBU� PWFS����� PG� UIF�

TUVEFOUT� CFMJFWF� UIF� VTF� PG� -�� JO� DMBTTSPPN� JT� VTFGVM� 	BT� DJUFE� JO� 'FSSFS
����

1PESPNPV���BOPUIFS�&'-�QSPGFTTJPOBM�BMTP�DPOEVDUFE�SFTFBSDI�PO�UIF�VTF�PG�-��JO�

DMBTTSPPNT�XJUI�UIF�TBNQMF�PG�����NPOPMJOHVBM�(SFFL�TUVEFOUT��)F�DPOEVDUFE�UIF�

SFTFBSDI� PO� UISFF� MFWFMT�� CFHJOOFS� JOUFSNFEJBUF� BOE� BEWBODFE�� "� SFMBUJWFMZ� IJHI�

QFSDFOUBHF� PG� CFHJOOFS� BOE� JOUFSNFEJBUF� TUVEFOUT� 	CFUXFFO� ���� BOE� ���
�

JOEJDBUFE�UIBU�UIF�UFBDIFS�TIPVME�VTF�-��JO�DMBTTSPPN�XIJMF�POMZ�B�TNBMM�QFSDFOUBHF�

PG� BEWBODFE� TUVEFOUT� 	BCPVU� ���
�CFMJFWF� UIBU� -��VTF� JO� DMBTT� JT�IFMQGVM�� *O� UIFJS�

TUVEZ�4DPUU�BOE�%F�-B�'VFOUF�QSPWJEFE�BO�JOTJHIU�PO�UIF�SPMF�PG�-��XIFO�QBJST�PG�

JOUFSNFEJBUF�MFWFM� DPMMFHF� MFBSOFST� PG� 'SFODI� BOE� 4QBOJTI� BSF� FOHBHFE� JO�

DPOTDJPVTOFTT�SBJTJOH� GPSN�GPDVTFE� HSBNNBS� UBTLT�� 5IFJS� GJOEJOHT� SFWFBMFE� UIBU�

UIF� VTF� PG� -�� GPS� DPOTDJPVTOFTT�SBJTJOH� BOE� GPSN�GPDVTFE� HSBNNBS� UBTLT� iNBZ�

SFEVDF� DPHOJUJWF� PWFSMPBE� TVTUBJO� DPMMBCPSBUJWF� JOUFSBDUJPO� BOE� GPTUFS� UIF�

EFWFMPQNFOU� PG� NFUBMJOHVJTUJD� UFSNJOPMPHZw���� 4DPUU� BOE� 'VFOUF�T� TUVEZ� QSFTFOU�

FWJEFODF�UIBU�iTUVEFOUT��UXP�MBOHVBHFTw�BSF�IFMQGVM�XIFO�EFBMJOH�XJUI�DPNQMJDBUFE�

UBTLT����'SPN�UIF�TUVEJFT�XF�DBO�MFBSO�UIBU�NPTU�TUVEFOUT�FTQFDJBMMZ�UIPTF�JO�MPXFS�

MFWFMT� PG� &OHMJTI� QSPGJDJFODZ� JO� NPOPMJOHVBM� DMBTTFT� TUJMM� CFMJFWF� UIBU� -�� JT�

NFBOJOHGVM��

"ULJOTPO�	����
�QPJOUT�PVU�UIBU�JO�UFSNT�PG�UFBDIJOH�NPOPMJOHVBM�DMBTT�iB�

DBSFGVM�MJNJUFE�VTF�PG�-��UP�IFMQ�TUVEFOUT�HFU�UIF�NBYJNVN�CFOFGJU�GSPN�BDUJWJUJFT�

XIJDI� JO� PUIFS� SFTQFDUT� XJMM� CF� DBSSJFE� PVU� JO� UIF� UBSHFU� MBOHVBHFw� 	BT� DJUFE� JO�

1SPESPNPV
����0O�UIF�XIPMF�EFTQJUF�UIF�PQQPOFOU�BSHVNFOUT�PG�JUT�VTF�-��JT�TFFO�

BT�VTFGVM�JG�JU�JT�VTFE�QSPQFSMZ�JO�SFHBSE�UP�TVDDFTTGVM�GPSFJHO�MBOHVBHF�MFBSOJOH���

�������������������������������������������������������������
��4XFFST�� RVPUFE� � JO'FSSFS� 7�� i5IF� .PUIFS� 5POHVF� JO� UIF� $MBTTSPPN�� $SPTT�-JOHVJTUJD�

$PNQBSJTPO� /PUJDJOH� BOE� &YQMJDJU� ,OPXMFEHFw�� ����� BDDFTTFE� GSPN�
IUUQ���XXX�UFBDIFOHMJTIXPSMEXJEF�DPN�"SUJDMFT�'FSSFS@NPUIFS�
���UPOHVF���JO���UIF���DMBTTSPPN�QEG��Q������PO�+BOVBSZ����������

��1SPESPNPV� -��� i'SPN� .PUIFS� 5POHVF� UP� 0UIFS� 5POHVFw�� ����� BDDFTTFE� GSPN�
IUUQ���XXX�UFBDIJOHFOHMJTI�PSH�VL�UIJOL�NFUIPEPMPHZ�NPUIFS@UPOHVF�TIUNM� PO� 0DUPCFS� ���
������

��4DPUU�7��.����%F�-B�'VFOUF�.��+��i8IBU�T�UIF�QSPCMFN �-��MFBSOFST�VTF�PG�UIF�-��EVSJOH�
DPOTDJPVTOFTT�SBJTJOH�GPSN�GPDVTFE�UBTLw��.PEFSO�-BOHVBHF�+PVSOBM�7PM�����*������Q�����������

��"ULJOTPO�RVPUFE�JO�1SPEPNPV��������i'SPN�.PUIFS�5POHVF�UP�0UIFS�5POHVFw������Q������
�
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)PX�BOE�8IFO�8PVME�-��CF�6TFE�1SPQFSMZ�JO�&'-�$MBTTSPPN ���

*U� JT�VOEFSTUBOEBCMF�TPNF�&'-�QSPGFTTJPOBMT�BSHVF�UIBU�-��VTF�JT�JOFWJUBCMF�

JO�DMBTTSPPN�� *O�PSEFS� UP�IBWF�B�DPNNVOJDBUJWF�&'-�DMBTTSPPN�B� UFBDIFS�TIPVME�

VTF�-��XJTFMZ�BOE�KVEJDJPVTMZ��"ULJOTPO�JO�UIJT�DBTF�BTTFSUT�iJU�JT�JNQPTTJCMF�UP�UBML�

BCPVU�B�SJHIU�CBMBODF�PS�B�QFSGFDU�NPEFM�GPS�VTJOH�-���*U�JT�OPU�UIBU�TJNQMF��-��DBO�CF�

B�WBMVBCMF�SFTPVSDF� JG� JU� JT�VTFE�BU�BQQSPQSJBUF� UJNFT�BOE� JO�BQQSPQSJBUF�XBZTw� 	BT�

DJUFE�JO�-BSSFB
����

)PX� DBO� -�� CF� VTFE� BQQSPQSJBUFMZ � 8IFO� UFBDIJOH� *� VTFE� -�� JO� DFSUBJO�

DBTFT�GPS�FYBNQMF�XIFO�*�USJFE�UP�FYQMBJO�UIF�EJGGFSFOU�NFBOJOH�PG�B�HSBNNBUJDBM�

JUFN�TVDI�BT�iWFSCT���HFSVOE�BOE�PS�WFSCT���JOGJOJUJWFTw�	F�H�UIF�NFBOJOH�PG�WFSC�

iSFNFNCFS� �� HFSVOE�SFNFNCFS� �� JOGJOJUJWFw
�� *� XPVME� JOJUJBMMZ� QSFTFOU� TVDI�

QBUUFSOT�JO�&OHMJTI�BOE�UIFO�FYQMBJOFE�UIF�NFBOJOH�PG�UIF�HSBNNBUJDBM�QBUUFSOT�JO�

-��CFGPSF�*�BTLFE�UIF�TUVEFOUT�UP�QSBDUJDF��*�GPVOE�JU�FBTJFS�UP�FYQMBJO�UIJT�DPOGVTJOH�

JUFN�JO�-��BOE�UIF�TUVEFOUT�TFFNFE�UP�CFUUFS�VOEFSTUBOE���

-�� BMTP� QSPWJEFT� TFDVSJUZ� GPS� UIF� TUVEFOUT�� 'FFMJOH� TFDVSF� NBZ� GBDJMJUBUF�

TUVEFOUT��DPOGJEFODF��3FHBSEJOH�UIJT�QPJOU�"VFSCBDI�DMBJNT�UIBU�iTUBSUJOH�XJUI�UIF�

-�� QSPWJEFT� B� TFOTF� PG� TFDVSJUZ� BOE� WBMJEBUFT� UIF� MFBSOFS�T� MJWFE� FYQFSJFODFT�

BMMPXJOH�UIFN�UP�FYQSFTT�UIFNTFMWFT��5IF�MFBSOFS�JT�UIFO�XJMMJOH�UP�FYQFSJNFOU�BOE�

UBLF�SJTLT�XJUI�&OHMJTIw�	BT�DJUFE�JO�-BSSFB
����*O�&'-�DMBTTSPPNT�UIFSF�BSF�TUVEFOUT�

XIP�BSF�WFSZ�TIZ�BOE�IBWF�IJHI�MFWFM�PG�BOYJFUZ�BOE�VTJOH�UIF�UBSHFU� MBOHVBHF�DBO�

FNCBSSBTT� UIFN� FTQFDJBMMZ� XIFO�NBLJOH�NJTUBLFT�� *O� UIJT� DBTF� -�� DBO� IFMQ� UIF�

TUVEFOUT� GFFM�NPSF� DPNGPSUBCMF� BOE� UIFO� UIFZ�XJMM� FWFOUVBMMZ� HBJO� DPOGJEFODF� UP�

VTF�UIF�UBSHFU�MBOHVBHF��*�BHSFF�UIBU�-��NBZ�SFBMMZ�IFMQ�TUVEFOUT�UP�GFFM�NPSF�TFDVSF�

BOE�UIVT�UIFZ�BSF�OPU�MPTJOH�UIFJS�NPUJWBUJPO�UP�MFBSO��*U�XBT�WFSZ�PGUFO�JO�NZ�DMBTT�

PUIFS�TUVEFOUT�XPVME� MBVHI�BU�PUIFST�XIP�NBEF�NJTUBLFT� JO�VTJOH�&OHMJTI��0ODF�

UIJT�IBQQFOFE�UIF�TUVEFOUT�XPVME�OPU�XBOU�UP�VTF�UIF�UBSHFU�MBOHVBHF�BOZNPSF��

(JMM�QPJOUT�PVU� UIBU�-�� JT�BMTP�IFMQGVM� GPS�DMBTTSPPN�NBOBHFNFOU��5IJT�DBO�

IBQQFO�XIFO� B� UFBDIFS� OFFET� UP� FYQMBJO� PS� UFMM� UIF� DMBTT� BCPVU� TPNFUIJOH�XIJDI�

SFRVJSFT� MBOHVBHF� BCPWF� TUVEFOUT�� QSFTFOU� DVSSFOU� MFWFM���� 'PS� FYBNQMF� B� UFBDIFS�

�������������������������������������������������������������
���"ULJOTPO�������RVPUFE�JO�-BSSFB�&��i4IPVME�XF�	PS�TIPVME�XF�OPU
�6TF�-��yw�Q�����

��"VFSCBDI�3�&�������RVPUFE�JO�-BSSFB�&��4IPVME�XF�	PS�TIPVME�XF�OPU
�VTF�-��yw�Q����

��� (JMM� 4�� i5IF� -�� JO� UIF� -�� $MBTTSPPNw�� ����� BDDFTTFE�
GSPNIUUQ���LIPBBOI�IDNVQ�FEV�WO�NPEVMFT�QIQ �
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NJHIU�VTF�-��XIFO�FYQMBJOJOH� BO� JOTUSVDUJPO�PG� B� EJGGJDVMU� UBTL�� 4UVEFOUT�OFFE� UP�

VOEFSTUBOE�XIBU�UIFZ�IBWF�UP�EP�XJUI�UIF�UBTL���

*O�BEEJUJPO�$PPL�JEFOUJGJFT�TPNF�PUIFS�QPTTJCMF�FYBNQMFT�PG�QSPQFS�-��VTF��

-�� VTF� JO� DMBTTSPPN�XPVME� CF� CFOFGJDJBM� GPS� DPOWFZJOH� BOE� DIFDLJOH�NFBOJOH� PG�

XPSET�PS�TFOUFODFT�� �4PNFUJNFT�UIFSF�BSF�XPSET� JO�UIF�UBSHFU� MBOHVBHF�XIJDI�BSF�

OPU� FBTZ� UP� GJOE� DPSSFDU� NFBOJOH� CZ� TJNQMZ� HJWJOH� TZOPOZNT�� -�� SFBMMZ� IFMQT� JO�

HJWJOH�RVJDL�NFBOJOH�TP�UIBU�CPUI�UFBDIFS�BOE�TUVEFOUT�DBO�TBWF�B�HSFBU�BNPVOU�PG�

UJNF��5IF�UFBDIFS�DBO�BMTP�VTF�-��UP�DIFDL�TUVEFOUT��DPNQSFIFOTJPO�VQPO�QBSUJDVMBS�

MFBSOJOH�NBUFSJBMT���� � *U�XPVME�CF� FBTJFS� GPS� B� UFBDIFS� UP� KVTU� HJWF� UIF�NFBOJOH�PG�

i4*/w� JO� -�� PS� USBOTMBUF� UIF� XPSE� JO� -�� GPS� JOTUBODF�� 3FHBSEJOH� UIJT� QPJOU�

.D,FPXO�TUBUFT�iUIJT�JT�QSPCBCMZ�CFDBVTF�-��USBOTMBUJPOT�BSF�OPSNBMMZ�DMFBS�TIPSU�

BOE�GBNJMJBS�RVBMJUJFT�XIJDI�BSF�WFSZ�JNQPSUBOU�JO�FGGFDUJWF�EFGJOJUJPOTw�	BT�DJUFE�JO�

/BUJPO
����

$PPL� BMTP� JOEJDBUFT� UIBU� XIFO� FYQMBJOJOH� HSBNNBUJDBM� SVMFT� UFBDIFS�NBZ�

CFOFGJU�GSPN�UIF�-��VTF��8IFO�FODPVOUFSFE�XJUI�DPNQMJDBUFE�HSBNNBUJDBM�SVMFT�B�

UFBDIFS�DBO�VTF�-��UP�FYQMBJO�UIF�NFBOJOH��*O�UIJT�DBTF�$PPL�UIFO�DPODMVEFT�UIBU�

iUIF�NBJO�BSHVNFOU�GPS�VTJOH�UIF�-��GPS�HSBNNBS�JT�FGGJDJFODZ�PG�VOEFSTUBOEJOH�CZ�

UIF�TUVEFOUTw����5IF�SPMF�PG�-��JO�UIFTF�DBTFT�JT�UIFO�DPOTJEFSFE�UP�IFMQ�MFBSOFST�HBJO�

LOPXMFEHF� OFFEFE� UP� SFBDI� B� CFUUFS� MFWFM� PG� -�� QFSGPSNBODF�� 5IJT� NFBOT� UIBU�

TUVEFOUT� IBWF� PQQPSUVOJUJFT� UP� CFUUFS� VOEFSTUBOE� UIF� DPOUFOUT� PG� UBSHFU� MBOHVBHF�

BOE�UBTLT�UISPVHI�TUVEFOUT��GJSTU�MBOHVBHF����

8IFO�*�UBVHIU�&OHMJTI�JO�NZ�DPVOUSZ�	*OEPOFTJB
�*�BMXBZT�USJFE�OPU�UP�VTF�

NZ�TUVEFOUT��NPUIFS�UPOHVF�EVSJOH�UIF�UFBDIJOH�MFBSOJOH�QSPDFTT�FTQFDJBMMZ�XIFO�

GBDJMJUBUJOH� TQFBLJOH� BDUJWJUJFT��)PXFWFS� *� BMTP� IBE� UP� FOE� VQ� VTJOH� TUVEFOUT�� -��

XIFO� *� FYQMBJOFE� TUVEFOUT�� FSSPST� HSBNNBUJDBM� SVMFT� BOE� NFBOJOH� PG� EJGGJDVMU�

XPSET���*G�*�JOTJTUFE�VTJOH�-��TUVEFOUT�TFFNFE�OPU�UP�CF�SFDFQUJWF�BOE�FOUIVTJBTUJD�

UP�PVS� DMBTTSPPN�BDUJWJUJFT��#BTFE�PO� UIJT�FYQFSJFODF� *�CFMJFWF� JO� UIFTF�QBSUJDVMBS�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

PQ�NPEMPBE�OBNF�/FXT�GJMF�BSUJDMF�TJE�����NPEF�UISFBE�PSEFS���UIPME��� PO� +VMZ� ���
������

��$PPL�7�i6TJOH�UIF�'JSTU�-BOHVBHF�JO�UIF�$MBTTSPPNyw��

��.D,FPXO�� RVPUFE� JO� /BUJPO� 1� i5IF� 3PMF� PG� 'JSTU� -BOHVBHF� JO� 'PSFJHO� -BOHVBHF�
-FBSOJOHw�� "DDFTTFE� GSPN� IUUQ���XXX�BTJBO�FGM�KPVSOBM�DPN�KVOF@����@1/�QIQ� Q�� �� ����� PO�
/PWFNCFS��������

��$PPL�7�i6TJOH�UIF�'JSTU�-BOHVBHF�JO�UIF�$MBTTSPPNyw������Q������
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DBTFT� -�� XJMM� BJE� TUVEFOUT�� DPNQSFIFOTJPO� BOE� TBWF� UJNF� GPS� CPUI� TUVEFOUT� BOE�

UFBDIFS��*�BN�DPOWJODFE�UIBU�-��JT�BO�FGGFDUJWF�UPPM�UP�IFMQ�TUVEFOUT�VOEFSTUBOE�-��

NPSF� DPNQSFIFOTJCMZ� JO� OPO�UISFBUFOJOH� XBZT�� 8IFO� *� XBT� MFBSOJOH� &OHMJTI�

NZTFMG� NZ� GJSTU� MBOHVBHF� IFMQFE� NF� MFBSO� DPNQMJDBUFE� MJOHVJTUJD� GFBUVSFT� PS�

EJGGJDVMU�XPSET�NPSF�DPNQSFIFOTJWFMZ�JO�B�GBTU�NBOOFS���

)PXFWFS� JU� JT� BMTP� OPU� FBTZ� UP� EFDJEF� XIFO� BOE� IPX� UP� VTF� UIF� -��

BQQSPQSJBUFMZ�JO�DMBTTSPPN�CFDBVTF�JU�BMM�EFQFOET�PO�UIF�DMBTTSPPN�TJUVBUJPO�JUTFMG��

5IF� UFBDIFS� TIPVME� CF� QSP� BDUJWF� JO� DPOUSPMMJOH� UIF� DMBTTSPPN�� *O� UIJT� DBTF�

$MBOGJFME���'PPSE�TUBUF�UIBU�iUFBDIFS�TIPVME�EFDJEF�XIFO�JU�NBZ�CF�CFOFGJDJBM�UP�VTF�

-��BOE�XIZy��&ODPVSBHF�BOE�BQQSPWF�PG�NPUIFS�UPOHVF�VTF�BU�DIPTFO�NPNFOU�BOE�

JO�EFTJHOBUFE�BDUJWJUJFT�BOE�BMTP�FYQMBJO�UP�UIF�TUVEFOUT�XIZ�UIFTF�TIPVME�CF�EPOFw��

$MBOGJFME���'PPSE�UIFO�FYQMBJO�UIBU�JG�B�UFBDIFS�DBO�EP�UIJT�UIF�DMBTTSPPN�XJMM�MJLFMZ�

CF�NPSF�BVUIFOUJD�JO�SFHBSE�UP�SFGMFDUJPO�PG�iUIF�OBUVSBM�JOUFSQMBZ�PG�-��BOE�-�w�����

�

$0/$-64*0/��

"MUIPVHI� UIFSF� BSF� EFCBUFT� PWFS� UIF� SPMF� PG� -�� JO� &'-� DMBTTSPPN� TUVEJFT�

IBWF�TIPXO�UIBU�-��VTF�NBZ�GBDJMJUBUF�TUVEFOUT�UP�VOEFSTUBOE�-��CFUUFS��*O�BEEJUJPO�

-��DBO�CF�BO�JNQPSUBOU�SFTPVSDF�JG�JU� JT�VTFE�TUSBUFHJDBMMZ�GPS�HPPE�SFBTPOT�UP�IFMQ�

TUVEFOUT� CVJME� UIFJS� BXBSFOFTT� PG� UIF� UBSHFU� MBOHVBHF�� � )PXFWFS� XF� BT� &OHMJTI�

UFBDIFST�TIPVME�CFBS�JO�NJOE�UIBU�XF�TIPVME�OPU�PWFSVTF�UIF�-��CFDBVTF�VTJOH�UIF�

UBSHFU� MBOHVBHF� BT� NVDI� BT� QPTTJCMF� TIPVME� TUJMM� CF� UIF� NBJO� HPBM� PG� GPSFJHO�

MBOHVBHF�MFBSOJOH���

-FBSOJOH�B� GPSFJHO� MBOHVBHF� JT�OPU� BO� FBTZ�QSPDFTT�� 5IFSFGPSF� UIF� UFBDIFS�

TIPVME�CF�WFSZ�NVDI�BXBSF�PG�XIFO�BOE�XIFSF�UP�VTF� UIF�NPUIFS�UPOHVF��5IJT�JT�

JNQPSUBOU�TJODF�TUVEFOUT�XJUI�EJGGFSFOU�CBDLHSPVOET�XJMM�OFFE�EJGGFSFOU�TPMVUJPOT��

�������������������������������������������������������������
��$MBOGJFME� -�� �'MPPSE� %�i6TJOH� -�� JO� UIF� $MBTTSPPN� 	JO� %FGFOTF� PG� -�� 6TF� JO� UIF�

$MBTTSPPN� 4FDPOEBSZ� BOE� "EVMU
�� "DDFTTFE� GSPN� IUUQ���XXX�IMUNBH�DP�VL�KBO���NBSUKBO����SUG�
�����Q����PO�+BOVBSZ����������
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#*#-*0(3"1):�

"VFSCBDI�3�&��5IF�QPMJUJD�PG�UIF�&4-�DMBTTSPPN��*TTVFT�PG�1PXFS�JO��� QFEBHPHJDBM�
DIPJDFT�� *O� 5PMMFGTPO� +�8� 	&ET�
�1PXFS� JO� JOFRVBMJUZ� JO� MBOHVBHF� FEVDBUJPO�
$BNCSJEHF��$BNCSJEHF�6OJWFSTJUZ�1SFTT�������

#JMFZ� 1�� i&OHMJTIPOMZ � $PNNVOJUZ� $PMMFHF� 5FBDIFS� 1FSDFQUJPOT� PG� -�� 6TFw��
"DDFTTFE� GSPN� IUUQ���FSJD�FE�HPW�&3*$%PDT�EBUB�FSJDEPDT��DPOUFOU@�
TUPSBHF@����������C��������C�����QEG������PO�+VMZ���������

$PPL�7�i6TJOH�UIF�'JSTU�-BOHVBHF�JO�UIF�$MBTTSPPNw�$BOBEJBO�.PEFSO�-BOHVBHF�
3FWJFX��7PM�����/P����������

$MBOGJFME� -��'PPSE�%�� i6TJOH�-�� JO� UIF�$MBTTSPPN� 	JO�EFGFOTF� PG�-��VTF� JO� UIF�
DMBTTSPPN
w� ����� 3FUSJFWFE� GSPN� IUUQ���XXX�IMUNBH�DP�VL�KBO����
NBSUKBO����SUG�PO�+BOVBSZ����������

&MMJT� 3�6OEFSTUBOEJOH� 4FDPOE� -BOHVBHF� "DRVJTJUJPO�� 0YGPSE�� 0YGPSE� 6OJWFSTJUZ�
1SFTT�������

'FSSFS� 7�� i5IF�.PUIFS� 5POHVF� JO� 5IF� $MBTTSPPN�� $SPTT�MJOHVJTUJD� $PNQBSJTPO�
/PUJDJOH� BOE� &YQMJDJU� ,OPXMFEHFw�� "DDFTTFE� GSPN�
IUUQ���XXX�UFBDIFOHMJTIXPSMEXJEF�DPN�"SUJDMFT�'FSSFS@NPUIFS�
���UPOHVF���JO���UIF���DMBTTSPPN�QEG�PO�+BOVBSZ����������

(BCSJFMBUPT�$��-��VTF�JO�&-5�/PU�B�4LFMFUPO�CVU�#POF�PG�$POUFOUJPOw�#SJEHFT�7PM��
��������

(JMM� 4�� i5IF� -�� JO� UIF� -�� $MBTTSPPNw�� "DDFTTFE� GSPN�
IUUQ���LIPBBOI�IDNVQ�FEV�WO�NPEVMFT�� QIQ PQ�NPEMPBE�OBNF�/FXT��
GJMF�BSUJDMF�TJE�����NPEF�UISFBE�PSEFS���UIPME��� ����� PO� +VMZ� ���
������

+BOVMFWJDJFODF� 7�� �� ,BWBMJBBVTLJFOF� (�� i1SPNPUJOH� UIF� GJGUI� TLJMM� JO� UFBDIJOH�
&41w�� &OHMJTI� GPS� 4QFDJGJD� 1VSQPTFT�� "DDFTTFE� GSPN� IUUQ���XXX�FTQ�
XPSME�JOGP�"SUJDMFT@��1SPNPUJOH���UIF���'JGUI���4LJMM���JO���5FBD
IJOH���&41�IUNM������PO�+BOVBSZ����������

-BSSFB� &�i4IPVME�XF� 	PS� 4IPVME� XF�OPU
�6TF� -�� JO� UIF�$PNNVOJDBUJWF� &OHMJTI�
$MBTTSPPN w� "DDFTTFE� GSPN� IUUQ���JEJPNBT�VQ�FEV�QF�@EBUB�JEJPNBT�
�QVCMJDBDJPO���������������@�QEG������O�0DUPCFS����������

/BUJPO� 1�i5IF�3PMF�PG�'JSTU� -BOHVBHF� JO�'PSFJHO�-BOHVBHF�-FBSOJOHw�"DDFTTFE�
GSPN� IUUQ���XXX�BTJBO�FGM�KPVSOBM�DPN�KVOF@����@1/�QIQ� ����� PO���
/PWFNCFS���������

5BOH� +�� i6TJOH� -�� JO� UIF� &OHMJTI� $MBTTSPPNw�� "DDFTTFE� GSPN�
IUUQ���FYDIBOHFT�TUBUF�HPW�GPSVN�WPMT�WPM���OP��Q���IUN� ����� PO�
/PWFNCFS���������

1SPESPNPV� -�� i'SPN� .PUIFS� 5POHVF� UP� PUIFS� 5POHVFw� "DDFTTFE� GSPN�
IUUQ���XXX�UFBDIJOHFOHMJTI�PSH�VL�UIJOL�NFUIPEPMPHZ�NPUIFS@UPOHVF�TIU
NM������PO�0DUPCFS����������

3JOWPMVDSJ� .��w� .PUIFS� 5POHVF� JO� UIF� 'PSFJHO� -BOHVBHF� $MBTTSPPN�� 8IZ� BOE�
)PXw�.PEFSO�&OHMJTI�7PM�����/P����������
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4DPUU�7�.����%F�-B�'VFOUF�.�+��i8IBU�T�UIF�QSPCMFN �-��-FBSOFST��6TF�PG�UIF�-��
EVSJOH� $POTDJPVTOFTT�3BJTJOH� 'PSN�'PDVTFE� 5BTLTw� .PEFSO� -BOHVBHF�
+PVSOBM����*������


