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EFTDSJCFE� CZ� 1UPMFNZ� BSF� IBSEMZ� SFMBUFE� UP� UPEBZ�T� /BHBT��ͳF�
OBNF�A/BHB��XBT�HJWFO�UP�UIFTF�USJCFT�CZ�PVUTJEFST�BOE�KVTU�XIBU�JU�
NFBOU�JT�PQFO�UP�NVDI�EFCBUF
�XJUI�BT�NBOZ�BT�B�EP[FO�EJĉFSFOU�
UIFPSJFT�QVU�GPSXBSE�CZ�TDIPMBST��

-JOHVJTUT�PGUFO�IPME�UIF�LFZ�UP�VOMPDL�VODFSUBJO�IJTUPSJFT�PG�
QFPQMF� HSPVQT�� "MM� UIF�/BHB� MBOHVBHFT� BSF� QBSU� PG� UIF� 5JCFUP�
#VSNBO�GBNJMZ
�XIJDI�DPOTJTUT�PG�NPSF�UIBO�B�UIPVTBOE�WBSJFUJFT�
TQSFBE� GSPN� $IJOB
� 5JCFU� BOE� /FQBM� UP� 7JFUOBN� BOE� -BPT� JO�
TPVUI�FBTU�"TJB��ͳF�/BHBT�DBO�CF�TIPXO�UP�CF�EJTUBOU�SFMBUJWFT�
PG�UIF�FJHIU�NJMMJPO�:J�QFPQMF�JO�TPVUIFSO�$IJOB�BOE�UIF�"LIB�PG�
OPSUIFSO�ͳBJMBOE�OPX�GSBHNFOUFE�HSPVQT�UIBU�NBOZ�DFOUVSJFT�
BHP�IBE�NPSF�FUIOJD�DPIFTJPO�

6OEPVCUFEMZ
� POF� PG� UIF� NBJO� IJTUPSJDBM� SFBTPOT� GPS� UIF�
EJTJOUFHSBUJPO� PG� UIF� 5JCFUP�#VSNBO� SBDF� JOUP� DPVOUMFTT� USJCFT�
XBT� UIF� JOWBTJPO�PG� TPVUI�XFTU�$IJOB�CZ� UIF�.POHPMT� JO�������
"T� UIFJS� IPSEFT� BEWBODFE� UIFZ� TMBVHIUFSFE�NJMMJPOT� PG� QFPQMF
�
PGUFO�LJMMJOH�FWFSZ�MJWJOH�TPVM�UIFZ�DBNF�BDSPTT��.BOZ�USJCFT�BOE�
DMBOT�TDBUUFSFE�UP�BWPJE�DFSUBJO�EFBUI��4PNF�IJE�JO�UIF�NPVOUBJOT�



8IP�BSF�UIF�/BHBT � �

VOUJM�UIF�JNNFEJBUF�EBOHFS�IBE�QBTTFE
�CVU�PUIFST�USBWFMMFE�WBTU�
EJTUBODFT�JO�TFBSDI�PG�B�OFX�MBOE�CFZPOE�UIF�SFBDI�PG�UIF�.POHPM�
&NQJSF�

*U�JT�MJLFMZ�UIBU�UIF�BODFTUPST�PG�UIF�/BHB�QFPQMF�MFGU�TPVUIFSO�
$IJOB� JO� UIF� ��UI� DFOUVSZ
� NJHSBUJOH� mSTU� JOUP� NPEFSO�EBZ�
.ZBONBS�BOE�UIFO�PO�JOUP�UIF�SVHHFE�NPVOUBJOT�UIBU�DBNF�UP�
CF�LOPXO�BT�/BHBMBOE��ͳJT�UJNJOH�QMBDFT�UIFN�JO�UIFJS�QSFTFOU�
IPNFMBOE�KVTU�CFGPSF�UIF�mSTU�SFDPSE�PG�UIFJS�FYJTUFODF
�XIFO�UIF�
VOGPSUVOBUF� "IPNT� BUUFNQUFE� UP� QBTT� UISPVHI� UIFJS� UFSSJUPSZ��
8IFSFWFS�UIF�mSTU�/BHBT�DBNF�GSPN
�UIFSF�JT�OP�EPVCU�UIFZ�IBWF�
CFFO�MJWJOH�BMNPTU�FYDMVTJWFMZ�JO�UIFJS�DVSSFOU�MPDBUJPOT�GPS�NBOZ�
DFOUVSJFT��ͳFJS�PSBM�USBEJUJPOT�HP�CBDL�BU�MFBTU����HFOFSBUJPOT�

8IFO�8FTUFSOFST� mSTU� DBNF� JOUP� SFHVMBS� DPOUBDU� XJUI� UIF�
/BHBT�JO�UIF�����T
�UIFZ�GPVOE�B�GFBSTPNF�QFPQMF�XIP�QSBDUJTFE�
IFBE�IVOUJOH�BOE�ZFU�XFSF�BMTP�B�QFPQMF�PG�TUSPOH�DIBSBDUFS�BOE�
DPOWJDUJPOT
�XIPTF�TPDJFUZ�BOE�DVMUVSF�PĉFSFE�NVDI�UP�BENJSF��
+PIO�)FOSZ�)VUUPO�XSPUF�

/BHBT�IBWF�mOF�RVBMJUJFT��ͳFZ�BSF�TJNQMF
�IVNPSPVT
�
DPVSUFPVT�BOE�IPTQJUBCMF��/BHBT�BSF�QFPQMF�XJUI�B�
TFOTF�PG�IVNPVS�BOE�HFOFSPTJUZ�BU�IPNF
�BU�XPSL�BOE�
BU�HBUIFSJOHT��MBVHIUFS�JT�UIF�GPPE�PG�UIF�TPDJFUZ�BOE�
IPTQJUBMJUZ�JT�PWFSXIFMNJOH��/BHBT�BSF�IPOFTU�BOE�
USVUIGVM�QFPQMF
�TUFBMJOH�JT�OPU�DPNNPO�������BOE�UIFZ�
IBWF�SFTQFDU�GPS�FMEFST��������ͳFZ�BSF�IFBMUIZ
�BDUJWFMZ�
WJHPSPVT�BOE�CSBWF�QFPQMF��ͳF�/BHBT�BSF�XFMM�CVJMU�BOE�
FOUIVTJBTUJDBMMZ�MPPLJOH�GPS�B�USVF�(PE��

ͳF�GBDU�UIBU�NPTU�/BHBT�OPX�mOE�UIFNTFMWFT�MJWJOH�XJUIJO�UIF�
CPSEFST�PG� *OEJB�DFSUBJOMZ�EPFTO�U�NFBO�UIFZ�DBO� JO�BOZ�XBZ�CF�
BTTPDJBUFE� IJTUPSJDBMMZ
� CJPMPHJDBMMZ
� DVMUVSBMMZ
� MJOHVJTUJDBMMZ� PS�
FUIOJDBMMZ�XJUI�PUIFS�*OEJBO�SBDFT��5P�UIJT�EBZ
�XIFO�B�/BHB�OFFET�
UP�NBLF� B� USJQ� EPXO�POUP� UIF� QMBJOT� PS� UP� B� MBSHF� DJUZ� TVDI� BT�
,PMLBUB�	GPSNFSMZ�$BMDVUUB

�IF�XJMM�UFMM�IJT�GSJFOET�BOE�GBNJMZ�UIBU�
IF�OFFET�UP�USBWFM�AUP�*OEJB���ͳF�JNQMJDBUJPO�JT�UIBU�UIF�/BHBT�EP�
OPU�DPOTJEFS�/BHBMBOE�UP�CF�QBSU�PG�*OEJB�



�

)VOUJOH�GPS�)FBET
8IFO�UIF�DPDL�mSTU�DSPXT
�UIF�/BHBT�SVTI�XJUI�HSFBU�
TIPVUJOH�JOUP�UIF�WJMMBHF�BOE�DVU�VQ�FWFSZCPEZ�UIFZ�NFFU�
XJUI
�TQBSJOH�OFJUIFS�PME�JOmSN�NFO�OPS�IFMQMFTT�XPNFO�
OPS�DIJMESFO��FWFO�UIF�DPXT
�QJHT�BOE�QPVMUSZ�PG�UIF�GPF�
BSF�TMBVHIUFSFE��4PNFUJNFT�UIF�WJDUPST�SFNBJO�PO�UIF�
TQPU�UXP�PS�UISFF�EBZT
�CVU�HFOFSBMMZ�<UIFZ>�SFUVSO�UP�UIFJS�
PXO�WJMMBHF�PO�UIF�TBNF�EBZ
�UBLJOH�XJUI�UIFN�UIF�IFBET
�
IBOET�BOE�GFFU�PG�UIPTF�UIFZ�IBWF�NBTTBDSFE��UIFTF�UIFZ�
QBSBEF�BCPVU�GSPN�IPVTF�UP�IPVTF
�BDDPNQBOJFE�XJUI�
ESVNT�BOE�HPOHT
�UISPXJOH�MJRVPS�BOE�SJDF�PO�UIF�IFBET�
BOE�VUUFSJOH�BMM�NBOOFS�PG�JODBOUBUJPOT��������ͳFZ�UIFO�
TJOH
�EBODF�BOE�QFSGPSN�BMM�NBOOFS�PG�BOUJDT
�QJFSDF�BOE�
NBOHMF�UIF�IFBET�PG�UIFJS�FOFNJFT
�BOE�BHBJO�XJUI�DVSTFT�
FOKPJO�UIFN�UP�TVNNPO�UIFJS�XIPMF�SBDF�UP�TVĉFS�UIF�
TBNF�JHOPNJOJPVT�USFBUNFOU�

+PIO�#VUMFS
�����

)FBE�IVOUJOH�XBT�QSBDUJTFE�CZ�UIF�/BHBT�GPS�TP�NBOZ�DFOUVSJFT�
UIBU�OP�POF�JT�RVJUF�TVSF�IPX�JU�CFHBO��*U�CFDBNF�TVDI�BO�JOUSJDBUF�
BOE�FTTFOUJBM�QBSU�PG�UIFJS�DVMUVSF�BOE�JEFOUJUZ�UIBU�OP�BDDPVOU�PG�
UIFTF�QFPQMF�DPVME�CF�DPNQMFUF�XJUIPVU�SFGFSFODF�UP�JU�

.BOZ�8FTUFSOFST�IBWF�XSPOHMZ� BTTVNFE� UIBU�IFBE�IVOUJOH�
XBT�NFSFMZ� B� NBUUFS� PG� WJPMFODF� BOE�NVSEFS
� CVU� GPS� UIF� QSF�
$ISJTUJBO�/BHBT� JU� XBT�NVDI�NPSF� UIBO� UIBU�� 5P� UIFN
� JU� XBT�
TPNFUIJOH�OPCMF�UP�CF�BENJSFE
�B�QSPPG�PG�CSBWFSZ�BOE�TUSFOHUI��
ͳF�/BHB�IJTUPSJBO�+PTFQI�ͳPOH�FYQMBJOT�

ͳF�QSBDUJDF�PG�IFBE�IVOUJOH�BOE�'FBTU�PG�.FSJU�BSF�BU�
UIF�IFBSU�BOE�TPVM�PG�UIF�/BHB�DVMUVSF
�BSPVOE�XIJDI�UIF�
SFTU�PG�UIF�MJGF�BDUJWJUJFT�BSF�JOUFS�XPWFO��&TUBCMJTINFOU�



)VOUJOH�GPS�)FBET� �

PG�7JMMBHF
�UIF�WJMMBHF�HBUF
�DPOTUSVDUJPO�PG�IPVTF�BOE�
JUT�EFDPSBUJPOT
�ESFTT�BOE�PSOBNFOUT
�XPPE�DBSWJOH
�
TUPOF�NPOVNFOUT
�EZFJOH
�UBUUPPJOH
�TPOHT�BOE�
EBODFT
�NBSSJBHF
�JNQMFNFOUT�BOE�UPPMT
�DVMUJWBUJPO
�
DIJFGUBJOTIJQ
�DMBO�TZTUFN
�CFMJFGT
�SJUVBMT�BOE�GFTUJWBMT�FUD�
SFWPMWF�BSPVOE�BOE�MJOL�VQ�XJUI�IFBE�IVOUJOH�BOE�'FBTU�
PG�.FSJU
�XIJDI�BSF�CBTJDBMMZ�UIF�TBNF�JO�BMNPTU�BMM�UIF�
/BHB�USJCFT
�FYDFQU�GPS�TPNF�MPDBM�BOE�NJOPS�WBSJBUJPOT�
GSPN�USJCF�UP�USJCF
�WJMMBHF�UP�WJMMBHF�BOE�DMBO�UP�DMBO��

ͳF�/BHBT� TBZ� UIFZ� MFBSOFE�IPX� UP�mHIU�CZ�XBUDIJOH�BOUT� SBJE�
FBDI�PUIFS�T�OFTUT��*O�FBSMZ�UJNFT
�POF�USJCF�PS�WJMMBHF�XBHFE�XBS�
BHBJOTU� BOPUIFS� PWFS� MBOE� BOE� PUIFS� TVDI� TVCKFDUT� PG� EJTQVUF��
8IFO�UIF�XBS�QBSUJFT�SFUVSOFE�XJUI�TUPSJFT�PG�HSFBU�WJDUPSJFT�BOE�
TMBVHIUFST
�TPNF�QFPQMF�SFNBJOFE�VODPOWJODFE�CFDBVTF�UIFZ�IBE�
POMZ�UIF�XPSE�PG�UIF�XBSSJPST�GPS�JU��5P�TVCTUBOUJBUF�UIFJS�DMBJNT
�
UIF� XBSSJPST� UIFSFGPSF� EFDJEFE� UP� CSJOH� IPNF� QBSUT� PG� UIFJS�
WJDUJNT�� CPEJFT
� TVDI� BT� UIFJS� LOFFDBQT��ͳJT�QSBDUJDF� HSBEVBMMZ�
FWPMWFE�JOUP�DVUUJOH�Pĉ�BSNT
�CVU�UIFTF�QSPWFE�UPP�IFBWZ�UP�DBSSZ�
BOZ�HSFBU�EJTUBODF�UISPVHI�UIF�KVOHMF�

+PTFQI�ͳPOH�SFDPVOUT�
0OF�EBZ
�B�XBSSJPS
�XIJMF�PO�IJT�XBZ�UP�mHIU�IJT�FOFNJFT
�
TBX�UXP�SFE�BOUT�mHIUJOH�FBDI�PUIFS�JO�UIF�GPSFTU��"T�IF�
XBUDIFE�UIF�mHIU�IF�TBX�POF�SFE�BOU�IBE�LJMMFE�UIF�PUIFS�
BOE�TFWFSFE�JUT�IFBE
�XIJDI�XBT�UIFO�DBSSJFE�JOUP�JUT�IPMF��
ͳF�XBSSJPS�MJLFE�XIBU�IF�TBX�BOE�TUBSUFE�DVUUJOH�Pĉ�IJT�
WJDUJN�T�IFBE�XIFOFWFS�IF�NBEF�B�LJMM��0UIFST�UPP�TUBSUFE�
BQQSFDJBUJOH�UIJT�JEFB
�BT�DBSSZJOH�UIF�IFBE�XBT�IBOEJFS��
ͳJT�XBT�IPX�UIF�JEFB�PG�CFIFBEJOH�UIF�EFBE�WJDUJN�
TUBSUFE��

8IFO�JU�DBNF�UP�IFBE�IVOUJOH
�HFOEFS�BOE�BHF�EJE�OPU�NBUUFS��
ͳF� POMZ� SFTUSJDUJPOT� PO� B� XBSSJPS� XFSF� UIBU� IF� DPVME� OPU� LJMM�
TPNFPOF� GSPN� UIF� TBNF� DMBO� PS� GBNJMZ
� PS� BOZPOF� XIP� XBT�
DSJQQMFE�PS�JOTBOF��*OEFFE
�TPNF�/BHB�USJCFT�BDDPSEFE�QBSUJDVMBS�
IPOPVS�UP�XBSSJPST�XIP�SFUVSOFE�XJUI�UIF�IFBET�PG�XPNFO�BOE�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST�

DIJMESFO
�CFDBVTF�UIFZ�XFSF�VTVBMMZ�QSPUFDUFE�JO�UIF�IFBSU�PG�UIF�
WJMMBHF�CZ�UIF�PQQPTJOH�mHIUFST�BOE�UP�IBWF�TMBJO�UIFN�NFBOU�UIBU�
UIF�XBSSJPS�NVTU�IBWF�QFSGPSNFE�BO�FYDFQUJPOBM�GFBU�PG�CSBWFSZ�

0OF� DPOUFNQPSBSZ� /BHB� IBT� FWFO� EFGFOEFE� UIF� DVMUVSF� PG�
IFBE�IVOUJOH� CZ� DPNQBSJOH� JU� GBWPVSBCMZ� XJUI� NPEFSO�EBZ�
XBSGBSF��)F�BSHVFT�UIBU�IFBE�IVOUJOH�JT�QSBDUJTFE�

������BMM�PWFS�UIF�XPSME��ͳF�TP�DBMMFE�DJWJMJ[FE�DPVOUSJFT�
XJQF�PVU�UIF�XIPMF�QPQVMBUJPO�PG�B�DFSUBJO�BSFB�XJUI�
DIFNJDBM�XFBQPOT�BOE�MPPL�EPXO�PO�BOPUIFS�FUIOJD�
HSPVQ�GPS�LJMMJOH�B�GFX�NFO�XJUI�B�TJNQMF�UPPM�BOE�DBMM�
JU�ABOBSDIJTN�
�XIFSFBT�EFTUSPZJOH�NJMMJPOT�PG�MJWFT�XJUI�
DIFNJDBM�XFBQPOT�JT�TFFO�BT�B�ADJWJMJ[FE
�TDJFOUJmD�BOE�
MBXGVM�BDU���

ͳF�TBNF�XSJUFS�HPFT�PO�UP�MBNFOU�
"MUIPVHI�TPNF�#SJUJTI�DPMPOJBM�BENJOJTUSBUPST
�"NFSJDBO�
$ISJTUJBO�NJTTJPOBSJFT
�USBWFMMFST
�KPVSOBMJTUT
�NJMJUBSZ�
QFSTPOOFM
�/BHB�OBUJPOBM�XPSLFST
�DIVSDI�PSHBOJ[BUJPOT
�
MPDBM�BENJOJTUSBUPST
�BDBEFNJDJBOT�BOE�PUIFS�XSJUFST�IBWF�
XSJUUFO�CPPLT�PO�UIF�/BHBT
�TP�GBS�OP�DPNQSFIFOTJWF�
CPPL�DPWFSJOH�UIF�WBSJPVT�BTQFDUT�PG�UIF�DVMUVSF�PG�UIF�
/BHB�IFBE�IVOUFST�IBT�CFFO�QSPEVDFE�UP�NFFU�UIF�OFFET�
PG�UIPTF�XIP�IVOU�GPS�<IFBET>��

"DDPSEJOH� UP� BOPUIFS� /BHB� TPVSDF
� UIF� NPUJWBUJPO� GPS� IFBE�
IVOUJOH�BNPOH�UIF�,POZBL�USJCF�XBT�POF�PG�MPWF�AMPWF�GPS�(PE�
BOE� CSPUIFSMZ� MPWF� GPS� NBO��ͳF� IJHIFTU� PĉFSJOH� BOE� TBDSJmDF�
B� NBO� DPVME� PĉFS� (PE� XBT� IVNBO� CMPPE�� 0O� BMM� JNQPSUBOU�
PDDBTJPOT�IVNBO�CMPPE�XBT�UP�CF�TIFE��ͳJT�XBT�EPOF�BT�B�UPLFO�
PG�UIFJS�MPWF�BOE�HSBUJUVEF�UP�(PE���

*U�TIPVME�CF�SFNFNCFSFE�UIBU�UIFTF�UXJTUFE�TFOUJNFOUT�XFSF�
FYQSFTTFE�EFDBEFT�CFGPSF�BOZ�QBSU�PG�UIF�#JCMF�XBT�USBOTMBUFE�JOUP�
UIF�/BHB�MBOHVBHFT
�BOE�B�HFOFSBUJPO�PS�UXP�CFGPSF�UIF�DPOTDJFODFT�
PG�UIF�/BHB�QFPQMF�XFSF�BXBLFOFE�CZ�UIF�)PMZ�4QJSJU�



)VOUJOH�GPS�)FBET� �

8IFO� UIF� #SJUJTI� HBJOFE� DPOUSPM� PG� /BHB� UFSSJUPSZ
� UIFJS�
QMBOT� UP� QVU� B� TUPQ� UP� IFBE�IVOUJOH�NFU� XJUI� MJNJUFE� TVDDFTT��
'PS� FYBNQMF
� PO�$ISJTUNBT�%BZ
� ����
� B�#SJUJTI�PĊDFS�XFOU� UP�
5VFOTBOH�JOUFOU�PO�QVOJTIJOH�UIPTF�XIP�IBE�CFFO�JOWPMWFE�JO�B�
SFDFOU�IFBE�IVOUJOH�SBJE��)F�PSEFSFE�UIF�WJMMBHF�DIJFGT�UP�IBOE�
PWFS�UIF�NFO�JO�RVFTUJPO
�CVU�UIFZ�SFQMJFE
� A%PFT�B�IVOUFS�HJWF�
BXBZ�IJT�IPVOET �

ͳF�PĊDFS
� TFFJOH�IF�XPVME�OPU�HFU�XIBU�IF�DBNF� GPS
� UIFO�
EFNBOEFE�QBZNFOU�PG�B�mOF�GPS�IFBE�IVOUJOH��ͳJT�UJNF�UIF�SFQMZ�
XBT��A8F�IBWF�OP�DPJOT��8F�IFBS�UIF�HPWFSONFOU�NBLFT�DPJOT��*G�
UIFZ�BSF�TIPSU
�MFU�UIFN�NBLF�TPNF�NPSF���

ͳF�QSBDUJDF�PG�IFBE�IVOUJOH�POMZ�TUBSUFE�UP�TVCTJEF�BGUFS�UIF�
HPTQFM�UPPL�IPME�BOE�/BHB�$ISJTUJBOT�MFBSOFE�PG�UIF�WBMVF�(PE�
QMBDFT�PO�IVNBO�MJGF��+PTFQI�ͳPOH�OPUFT��

ͳF�"NFSJDBO�#BQUJTU�NJTTJPOBSJFT�QMBZFE�B�WJUBM�SPMF�
JO�CSJOHJOH�UIF�IFBE�IVOUJOH�DVMUVSF�UP�BO�FOE
�CZ�
DPOWJODJOH�UIFJS�DPOWFSUT�UIBU�IFBE�IVOUJOH�JT�B�TJO�BOE�
JT�BHBJOTU�NPSBMJUZ��(PE
�UIF�$SFBUPS�PG�NBO�BOE�UIF�
VOJWFSTF
�XJMM�QVOJTI�UIPTF�XIP�NVSEFS�UIFJS�GFMMPX�NFO��
ͳFSFGPSF
�BMM�XIP�FNCSBDFE�$ISJTUJBOJUZ�BVUPNBUJDBMMZ�
TUPQQFE�IFBE�IVOUJOH�SBJET��

4PNF�PG�UIF�MBTU�JOTUBODFT�PG�IFBE�IVOUJOH�JO�/BHBMBOE�PDDVSSFE�
EVSJOH�UIF�/BHB�XBS�XJUI�*OEJB��ͳJT�MFE�UP�TPNF�VODPNGPSUBCMF�
FYQFSJFODFT�GPS�/BHB�$ISJTUJBOT�mHIUJOH�BMPOHTJEF�OPO�$ISJTUJBOT�
XIP�TBX�JU�BT�UIFJS�EVUZ�UP�DVU�Pĉ�UIFJS�FOFNJFT��IFBET��0O�"QSJM��
�
����
�UIF�/BHB�BSNZ�USJVNQIFE�JO�B�CBUUMF�BU�%[àMFJLJF�

/FYU�DBNF�UIF�HSVFTPNF�UBTL�PG�CFIFBEJOH�TPNF�PG�UIF�
EFBE�CPEJFT�TP�UIBU�UIFJS�IFBET�DPVME�CF�UBLFO�UP�UIFJS�
DBNQT
�XIFSF�UIF�WJDUPSZ�DFSFNPOJFT�BOE�SJUVBMT�XPVME�
CF�QFSGPSNFE��.BOZ�UVSOFE�BXBZ�GSPN�UIJT�HPSZ�BDU
�
BT�UIFSF�XFSF�BNPOH�UIFN�TPNF�$ISJTUJBOT�XIP�OFWFS�
QBSUJDJQBUFE�JO�TVDI�SJUVBMT��#VU�GPS�UIF�OPO�$ISJTUJBO�
UIJT�UBLJOH�PG�IFBET�CBDL�UP�UIFJS�DBNQT�XBT�B�OFDFTTBSZ�
QBSU�PG�UIFJS�NJTTJPO�UP�FOTVSF�GVUVSF�WJDUPSZ�BOE�HVBSE�
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BHBJOTU�EJTBTUSPVT�SFTVMUT�JO�PUIFS�NJTTJPOT��"T�UIFZ�
XBMLFE�BXBZ�GSPN�UIF�TDFOF�PG�UIF�EBZ�T�CBUUMF
�UIFZ�
UVSOFE�BSPVOE�BOE�BEESFTTFE�UIF�EFBE
�EFDMBSJOH
�A:PVS�
TJO�IBT�CFFO�ZPVS�VOEPJOH��ͳF�HVJMU�JT�OPU�VQPO�NF����

"T�UFOT�PG�UIPVTBOET�PG�/BHBT�DBNF�JOUP�SFMBUJPOTIJQ�XJUI�$ISJTU�
JO�UIF�����T�BOE����T
�UIF�QSBDUJDF�PG�IFBE�IVOUJOH�GBEFE�JOUP�UIF�
QBHFT�PG�IJTUPSZ��0OMZ�JO�UIF�SFNPUF�KVOHMFT�PG�.ZBONBS
�XIFSF�
TPNF�,POZBL�/BHBT� MJWF� JO�FYUSFNFMZ� JTPMBUFE�WJMMBHFT
� JT� JU�TUJMM�
SVNPVSFE�UP�DPOUJOVF�UPEBZ��



�

ͳF�'JSTU�$ISJTUJBOT
ͳF� MBUF� ��UI� DFOUVSZ� TBX� UIF� CFHJOOJOH� PG� UIF� 1SPUFTUBOU�
NJTTJPOBSZ� FOUFSQSJTF��8JMMJBN� $BSFZ
� MBUFS� EVCCFE� AUIF� GBUIFS�
PG�NPEFSO�NJTTJPOT�
�BSSJWFE�JO�*OEJB�JO�����
�BOE�XBT�GPMMPXFE�
CZ�UIF�OPX�MFHFOEBSZ�mHVSFT�PG�3PCFSU�.PSSJTPO
�XIP�XFOU� UP�
$IJOB�JO�����
�BOE�"EPOJSBN�+VETPO
�XIP�JOUSPEVDFE�UIF�HPTQFM�
UP�#VSNB�JO�������ͳF�,IBTJ�USJCF�JO�"TTBN�IBE�UIF�IPOPVS�PG�
CFJOH�UIF�mSTU�FUIOJD�HSPVQ�JO�OPSUI�FBTU�*OEJB�UP�IFBS�UIF�HPTQFM
�
XIFO�,SJTIOB�$IBOESB�1BM
�B�DPOWFSU�PG�8JMMJBN�$BSFZ
�MFE�UXP�
,IBTJT�UP�$ISJTU�JO������

.BKPS�'SBODJT�+FOLJOT
�UIFO�$PNNJTTJPOFS�(FOFSBM�PG�"TTBN
�
mSTU�TVHHFTUFE�UIF�JEFB�PG�NJTTJPOBSJFT�DPNJOH�UP�UIF�SFNPUF�IJMMT�
PG�OPSUI�FBTU� *OEJB��)F� GPVOE� UIBU� UIF� USJCFTQFPQMF�PG� UIF� BSFB�
XFSF� AOPU� POMZ� B� OVJTBODF
� CVU� USFBDIFSPVT� BOE� USJDLZ� EFNPO�
XPSTIJQQFST�BT�XFMM��ͳF�POMZ�UIJOH�UIBU�XJMM�NBLF�UIFN�CFUUFS�JT�
$ISJTUJBOJUZ�����ͳF�#SJUJTI�#BQUJTUT�UIPVHIU�CFUUFS�PG�IJT�JOWJUBUJPO�
BOE�EFDJEFE�UIBU�JU�XPVME�CF�NPSF�DPOWFOJFOU�GPS�UIF�"NFSJDBO�
#BQUJTUT� UP� HP
� HJWFO� UIBU� UIFZ� XFSF� BMSFBEZ� JO� UIF� QSPDFTT� PG�
FTUBCMJTIJOH�B�XPSL�JO�OFJHICPVSJOH�#VSNB�

ͳF� "NFSJDBOT� SFBEJMZ� SFTQPOEFE��ͳF� 3FW� /BUIBO� #SPXO�
BOE� UIF�3FW�0�5�$VUUFS� BOE� UIFJS�XJWFT� TFU� PVU� GSPN�$BMDVUUB�
PO�/PWFNCFS���
������BOE�SFBDIFE�4BEJZB�JO�"TTBN�PO�.BSDI�
��
� ����
� BGUFS� B� HSVFMMJOH� GPVS�NPOUI� KPVSOFZ�PG� ����NJMFT� VQ�
UIF�3JWFS�#SBINBQVUSB��$ZSVT�BOE�3IPEB�#SPOTPO�BSSJWFE�B�ZFBS�
MBUFS�BOE�NPWFE�UP�+BJQVS
�PO�UIF�FEHF�PG�UIF�/BHB�)JMMT��ͳFSF�
UIFZ�XFSF�KPJOFE�CZ�UIF�#SPXOT�BOE�$VUUFST�JO�.BZ�����
�XIFO�
UIFZ�BCBOEPOFE�4BEJZB�BGUFS�UIF�#SJUJTI�$PMPOFM�"EBN�8IJUF�BOE�
FJHIU�PUIFST�IBE�CFFO�CSVUBMMZ�LJMMFE�CZ�,IBNQUJ�USJCFTNFO�
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ͳFTF� QJPOFFS� NJTTJPOBSJFT� XFSF� PG� UPVHI� TUPDL��ͳFZ� IBE�
GPSTBLFO�BMM�UP�GPMMPX�UIF�4BWJPVS
�BOE�OP�IBSETIJQ�DPVME�QSFWFOU�
UIFN�GSPN�BDDPNQMJTIJOH�UIFJS�UBTL��#SPOTPO�XSPUF�UP�UIF�#PBSE�
PG�.JTTJPOT�

8F�XBOU�UIF�DIPJDFTU�NFO�UIF�DIVSDI�IBT�UP�DPOTFDSBUF��
NFO�XFMM�EJTDJQMJOFE�JO�NJOE�XFMM�WFSTFE�JO�UIF�TUVEZ�
PG�IVNBO�OBUVSF�PG�VOGBJMJOH�QBUJFODF�QPTTFTTJOH�B�
[FBM�UIBU�EJĊDVMUZ�XJMM�POMZ�FOLJOEMF��NFO�XIP�DBO�QSFTT�
POXBSE�UP�UIF�BDDPNQMJTINFOU�PG�BO�PCKFDU�GPS�ZFBST�
BNJE�FWFSZ�TBDSJmDF
�BOE�OPU�GBJOU��OPU�TFMG�XJMMFE
�OPU�
IJHI�NJOEFE
�CVU�SFBEZ�UP�UBLF�BOZ�QMBDF�BQQPJOUFE�UP�
UIFN�JO�UIF�QSPWJEFODF�PG�(PE��BCPWF�BMM
�NFO�PG�EFFQ�
QJFUZ���

ͳFJS�TUSFOHUI�PG�DIBSBDUFS�XBT�JMMVTUSBUFE�JO�UIF�QFSTPO�PG�&EXBSE�
4DPUU��8IFO�IF�WJTJUFE�UIF�.BLJS�USJCF�JO�"TTBN
�UIF�WJMMBHF�DIJFG�
BOE� IJT�XBSSJPST� DPOGSPOUFE� IJN�XJUI� TQFBST� BOE� BDDVTFE� IJN�
PG�DPNJOH�UP�TUFBM�UIFJS�DIJMESFO�BOE�DBSSZ�UIFN�BXBZ�BT�TMBWFT��
8JUI�CVMHJOH�FZFT
�UIFZ�UISFBUFOFE�UIF�NJTTJPOBSZ�XJUI�EFBUI�JG�
IF�BEWBODFE�BOZ�GVSUIFS��4DPUU�SFTQPOEFE�CZ�DBMNMZ�UBLJOH�PVU�IJT�
WJPMJO��8JUI�UFBST�PG�KPZ
�IF�TBOH�UIF�IZNO

"MBT��BOE�EJE�NZ�4BWJPVS�CMFFE�
"OE�EJE�NZ�4PWFSFJHO�EJF �
8PVME�IF�EFWPUF�UIBU�TBDSFE�IFBE�
'PS�TVDI�B�XPSN�BT�* 
8BT�JU�GPS�DSJNFT�UIBU�*�IBWF�EPOF�
)F�HSPBOFE�VQPO�UIF�USFF �
"NB[JOH�QJUZ��HSBDF�VOLOPXO��
"OE�MPWF�CFZPOE�EFHSFF�

ͳF�XBSSJPST�XFSF�CPUI�UISJMMFE�BOE�BNB[FE�BU�UIF�TPVOE�PG�UIF�
WJPMJO��ͳFJS�UISFBUFOJOH�GBDFT�TPGUFOFE�BOE�OP�IBSN�XBT�EPOF�UP�
4DPUU�

"MUIPVHI�NJTTJPOBSJFT�XFSF�MBCPVSJOH�BNPOH�PUIFS�USJCFT�JO�
OPSUI�FBTU�*OEJB
�UIF�IPOPVS�PG�CFJOH�UIF�mSTU�UP�CSJOH�UIF�HPTQFM�
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UP� UIF�/BHBT�CFMPOHT� UP�$ZSVT� BOE�3IPEB�#SPOTPO
�XIP�NBEF�
UXP� FYQMPSBUPSZ� USJQT� JOUP� UIFJS� UFSSJUPSZ� JO� ������ 0O� .BSDI�
��
� ����
� UIFZ�NPWFE� UP� UIF�/BHB�)JMMT� BOE� CFHBO�XPSLJOH� BU�
/BNTBOH�� +VTU� B� GFX�NPOUIT� MBUFS
� IPXFWFS
� UIFJS� FOUJSF� GBNJMZ�
XBT�BċJDUFE�XJUI�TFWFSF�JMMOFTT�BOE�UIFZ�XFSF�PCMJHFE�UP�BCBOEPO�
UIFJS�TUBUJPO�BOE�NPWF�CBDL�UP�+BJQVS��ͳFZ�OFWFS�SFUVSOFE
�BOE�
UIF�XPSL�BU�/BNTBOH�DFBTFE��ͳF�NJTTJPOBSZ�FOUFSQSJTF�BNPOH�
UIF�/BHBT�XJUIESFX�UP�UIF�QMBJOT
�BOE�B�$ISJTUJBO�QSFTFODF�JO�UIF�
)JMMT�SFNBJOFE�BO�VOGVMmMMFE�ESFBN�GPS�UIF�OFYU�TFWFO�ZFBST�

*O� ����
� .BKPS� +PIO� #VUMFS� XSPUF� UIF� GPMMPXJOH� OFHBUJWF�
FWBMVBUJPO�PG�UIF�NJTTJPOBSJFT��QSPTQFDUT�BNPOH�UIF�/BHBT�

ͳF�TPVUI�FBTUFSO�IJMMT�PG�"TTBN�BSF�UIF�BCPEF�PG�NBOZ�
USJCFT�PG�/BHBT��ͳFZ�BSF�B�WFSZ�VODJWJMJ[FE�SBDF
�XJUI�
EBSL�DPNQMFYJPOT
�BUIMFUJD�TJOFXZ�GSBNFT
�IJEFPVTMZ�XJME�
BOE�VHMZ�WJTBHFT��UIFJS�GBDFT�BOE�CPEJFT�CFJOH�UBUUPPFE�JO�
B�NPTU�GSJHIUGVM�NBOOFS�CZ�QSJDLJOH�UIF�KVJDF�PG�UIF�CFMB�
OVU�JOUP�UIF�TLJO�JO�B�WBSJFUZ�PG�GBOUBTUJD�mHVSFT��ͳFZ�
BSF�SFDLMFTT�PG�IVNBO�MJGF��USFBDIFSPVTMZ�NVSEFSJOH�UIFJS�
OFJHICPVST�PGUFO�XJUIPVU�QSPWPDBUJPO
�PS�BU�MFBTU�GPS�B�
USJWJBM�DBVTF�PS�PĉFODF��ͳF�HSFBUFS�OVNCFS�PG�/BHBT�
BSF�NFBOU�UP�CF�JO�B�WFSZ�EFTUJUVUF�TUBUF
�MJWJOH�BMNPTU�
XJUIPVU�DMPUIJOH�PG�BOZ�LJOE��ͳFJS�QPWFSUZ�SFOEFST�UIFN�
SFNBSLBCMZ�GSFF�GSPN�BOZ�QSFKVEJDFT�JO�SFTQFDU�PG�EJFU��
UIFZ�XJMM�FBU�DPXT
�EPHT
�DBUT
�WFSNJO
�BOE�FWFO�SFQUJMFT
�
BOE�BSF�WFSZ�GPOE�PG�JOUPYJDBUJOH�MJRVPST�
"NPOHTU�B�QFPQMF�TP�UIPSPVHIMZ�QSJNJUJWF
�BOE�TP�
JOEFQFOEFOU�PG�SFMJHJPVT�QSFQPTTFTTJPOT
�XF�NJHIU�
SFBTPOBCMZ�FYQFDU�NJTTJPOBSZ�[FBM�XPVME�CF�NPTU�
TVDDFTTGVM��GPS�UIF�MBTU�FJHIU�ZFBST
�IPXFWFS
�UXP�PS�UISFF�
"NFSJDBO�#BQUJTU�NJTTJPOBSJFT�IBWF�JO�WBJO�FOEFBWPVSFE�
UP�BXBLF�JO�UIFN�B�TFOTF�PG�UIF�TBWJOH�WJSUVFT�PG�
$ISJTUJBOJUZ��������*O�����
�UIF�NJTTJPOBSJFT�UVSOFE�UIFJS�
BUUFOUJPO�NPSF�QBSUJDVMBSMZ�UPXBSET�UIF�/BHBT��UIFZ�UPPL�
VQ�UIFJS�SFTJEFODF�PO�UIF�#PSFF�%FIJOH�3JWFS
�BU�+FUQPSF�
<+BJQVS>
�FTUBCMJTIFE�B�TDIPPM
�BOE�XFSF�JOEFGBUJHBCMF�JO�
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FOEFBWPVSJOH�UP�HBJO�TPNF�DPSSFDU�LOPXMFEHF�PG�UIF�
TBWBHF�USJCFT�JO�UIFJS�WJDJOJUZ��"�GFX�ZFBST��FYQFSJFODF�
IFSF�QSPWFE�UIF�GVUJMJUZ�PG�UIFJS�QMBOT��*OTUFBE�PG�
XBOEFSJOH�BNPOHTU�UIF�TBWBHF�USJCFT�TDBUUFSFE�PWFS�BO�
JNNFOTF�FYUFOU�PG�DPVOUSZ
�JO�VOIFBMUIZ
�EFOTF�KVOHMFT
�
JU�XPVME�IBWF�CFFO�QSVEFOU�BOE�QPMJUJD�UP�IBWF�BĉPSEFE�
JOTUSVDUJPO�JO�UIF�mSTU�JOTUBODF�UP�UIF�QPQVMPVT�WJMMBHFT�JO�
UIF�QMBJOT���

ͳF� #BQUJTU� NJTTJPOBSJFT� EJE� JOEFFE�NBLF� DPOUBDU� XJUI� /BHBT�
GSPN�UJNF� UP� UJNF�PO� UIF�"TTBN�QMBJOT��)VCF
�B�,POZBL�/BHB
�
JT� SFDPSEFE� UP�IBWF�CFFO� UIF�WFSZ�mSTU�/BHB�$ISJTUJBO��)F�XBT�
CBQUJ[FE�PO�4FQUFNCFS���
�����
�CVU�EJFE�B�GFX�XFFLT�MBUFS
�PO�
0DUPCFS�������ͳF�TFDPOE�XBT�-POHKBOHMFQ[VL
�BO�"P�/BHB�GSPN�
UIF� WJMMBHF� PG�.FSBOHLPOH��ͳF� 3FW� 'SBODJT�8BZMBOE� CBQUJ[FE�
IJN�PO�4FQUFNCFS��
�������"CPVU�UISFF�ZFBST�MBUFS
�IJT�WJMMBHF�XBT�
BUUBDLFE�CZ�,POZBL�IFBE�IVOUFST�BOE�IF�XBT�LJMMFE�JO�UIF�SBJE�

*O�����
�UXP�NPSF�,POZBL�NFO�XFSF�CBQUJ[FE
�OBNFE�"LMPOH�
BOE�"NMBJ�GSPN�UIF�WJMMBHF�PG�/BNTBNH��AͳFTF�NFO�SFUVSOFE�UP�
UIFJS�WJMMBHF�QSFBDIJOH�UIF�HPTQFM�PG�(PE��ͳF�MFBEFST�PG�UIF�WJMMBHF�
UIPVHIU�UIBU�UIF�OFX�SFMJHJPVT�UFBDIJOH�XPVME�DSFBUF�DPOGVTJPO�
JO� UIF� NJOET� PG� UIF� QFPQMF� BOE� UVSO� UIF� WJMMBHF� VQTJEF�EPXO��
ͳFSFGPSF
� GPS� UIF� TBLF�PG� iQFBDF� BOE�PSEFSw� UIFZ� FYUFSNJOBUFE�
UIF�UXP�NFO����

4BUBO�XBT�EPJOH�BMM�IF�DPVME�UP�DSVTI�UIF�TFFE�PG�UIF�HPTQFM�
BNPOH� UIF�/BHBT��ͳF�mSTU� GPVS� UP�CFDPNF�$ISJTUJBOT�XFSF� BMM�
EFBE�XJUIJO�B�TIPSU�UJNF�PG�UIFJS�DPOWFSTJPO�UP�$ISJTU��*O�4DSJQUVSF
�
XF�TFF�UIBU�4BUBO�PGUFO�BUUFNQUT�UP�QVU�B�TUPQ�UP�(PE�T�QMBOOFE�
EFMJWFSBODFT�CFGPSF�UIFZ�IBWF�B�DIBODF�UP�HFU�VOEFS�XBZ��8IFO�
.PTFT�XBT�CPSO
�4BUBO�QSFWBJMFE�VQPO�1IBSBPI�UP�DPNNBOE�UIBU�
BMM�OFXCPSO�*TSBFMJUF�CPZT�TIPVME�CF�UISPXO�JOUP�UIF�3JWFS�/JMF�
	&YPEVT�����
�� 4JNJMBSMZ
�XIFO� +FTVT�XBT�CPSO� UIF� KFBMPVT�,JOH�
)FSPE�PSEFSFE�UIF�NBTTBDSF�PG�BMM�CPZT�JO�#FUIMFIFN�VOEFS�UIF�
BHF�PG�UXP�	.BUUIFX�����
��#VU�4BUBO�T�TDIFNFT�XFSF�GSVTUSBUFE�
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PO�CPUI�UIFTF�PDDBTJPOT
�BOE�IJT�QMBO�UP�TUSBOHMF�UIF�/BHB�DIVSDI�
JO�JUT�JOGBODZ�BMTP�UVSOFE�PVU�UP�CF�B�EJTNBM�GBJMVSF�

ͳF� "P� XFSF� UIF� mSTU� PG� UIF� /BHB� USJCFT� UP� SFDFJWF� UIF�
HPTQFM�JO�TJHOJmDBOU�OVNCFST��*O�FBSMZ�����
�BO�"P�NBO�OBNFE�
4VCPOHNFSFO� GSPN� UIF� WJMMBHF� PG� %FLBIBJNPOH� XBT� NBLJOH�
B� USJQ� UP�4JCTBHBS� UP� USBEF�XIFO�IF�DBNF� JOUP�DPOUBDU�XJUI� UIF�
NJTTJPOBSZ� %S� &� 8� $MBSL� BOE� BO� "TTBNFTF� FWBOHFMJTU� DBMMFE�
(PEIVMB��)F�CFMJFWFE�PO�UIF�-PSE�+FTVT�BOE�XBT�CBQUJ[FE���

"T� (PEIVMB� MJTUFOFE� UP� 4VCPOHNFSFO�T� TUPSJFT� BCPVU� IJT�
DPNNVOJUZ
� B� WJTJPO� BOE� EFTJSF� HSFX� JO� IJT� IFBSU� UP� UBLF� UIF�
HPTQFM�UP�UIF�SFTU�PG�UIJT�NBO�T�USJCF��"T�UIF�NJTTJPOBSZ�%S�4�8�
3JWFOCVSH�XSPUF
�IF�AXBT�B�[FBMPVT�NBO�JO�UIF�QSJNF�PG�IJT�ZPVUI
�
ZFU� IF� XBT� XJMMJOH� UP� UBLF� UIF� HPTQFM� UP� UIPTF� XJME� CBSCBSJBOT�
XIPN�"TTBNFTF�HFOFSBMMZ�EJTMJLFE����

$MBSL�IBE�TUSJDUMZ�XBSOFE�(PEIVMB�OFWFS�UP�HP�CFZPOE�UIF�UFB�
QMBOUBUJPOT�UIBU�TVSSPVOEFE�UIF�NJTTJPO�DPNQPVOE�JO�4JCTBHBS
�
CFDBVTF�KVTU�CFZPOE�UIFN�MBZ�UIF�TUBSU�PG�UIF�/BHB�)JMMT
�XIJDI�IF�
DPOTJEFSFE�UPP�EBOHFSPVT�UP�FOUFS��#VU�(PEIVMB�XBT�DPOWJODFE�
UIBU� (PE� XBOUFE� IJN� UP� UBLF� UIF� HPTQFM� UP� UIF� /BHBT
� TP� IF�
EJTPCFZFE�IJT� FNQMPZFS�� A5P� HP� GVSUIFS�NFBOU� B� HSFBU� SJTL��#VU�
<IF>�XBT�SFBEZ�GPS�UIBU�SJTL�BOE�SFTPMWFE�UP�PCFZ�(PE�SBUIFS�UIBO�
NBO����

ͳF�CSBWF�QJPOFFS�IBE�BMSFBEZ�NFU�BOE�CFGSJFOEFE�B�OVNCFS�
PG�/BHBT�BOE�UIFZ�BHSFFE�UP�UBLF�IJN�UP�UIFJS�WJMMBHF
�XIFSF�IF�
DPVME�NFFU� UIF� IFBENBO� BOE� SFRVFTU� QFSNJTTJPO� UP� TUBZ�� 5XP�
EBZT�MBUFS
�UIFZ�BSSJWFE�BU�%FLBIBJNPOH��(PEIVMB�

������FYQMBJOFE�UIF�QVSQPTF�PG�IJT�WJTJU�BOE�QSPDMBJNFE�UIF�
HPPE�OFXT�PG�+FTVT�$ISJTU�UP�UIF�WJMMBHFST��ͳF�WJMMBHF�
DIJFGT�XFSF�OPU�IBQQZ��ͳFZ�UPPL�IJN�UP�CF�B�#SJUJTI�TQZ�
BOE�JNQSJTPOFE�IJN�GPS�B�GFX�EBZT��ͳFSF�IF�TVOH�BOE�
QSBZFE�BOE�UIF�QFPQMF�CFHBO�UP�DPNF�BOE�TUBOE�BSPVOE�
UP�MJTUFO�UP�IJN��ͳFZ�CFDBNF�GSJFOEMZ�BOE�(PEIVMB�
TPPO�XPO�UIF�IFBSUT�PG�NBOZ��8IFO�IF�UPME�UIFN�PG�IJT�
JOUFOUJPO�UP�SFUVSO�UP�4JCTBHBS
�UIF�QFPQMF�XFSF�TBE��"U�
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IJT�EFQBSUVSF
�XPNFO�BOE�DIJMESFO�XFQU��/P�MFTT�UIBO�
GPSUZ�NFO�FTDPSUFE�IJN�UP�4JCTBHBS
�UIVT�QBZJOH�IJN�B�
IJHI�IPOPVS��������4VDDFTTGVM�$ISJTUJBO�NJOJTUSZ�BNPOH�UIF�
/BHBT�XBT�UIVT�JOBVHVSBUFE�CZ�(PEIVMB
�UIF�"TTBNFTF�
FWBOHFMJTU���

(PEIVMB�NBEF�TFWFSBM� USJQT� UP�%FLBIBJNPOH�EVSJOH�UIF�XJOUFS�
PG��������
�BOE�PO�/PWFNCFS��
�����
�IF�MFE�B�HSPVQ�PG�/BHBT�UP�
4JCTBHBS�UP�CF�CBQUJ[FE�

/JOF� NFO� DPOGFTTFE� UIFJS� $ISJTUJBO� FYQFSJFODF� CFGPSF� UIF�
DIVSDI� BOE� $MBSL� CBQUJ[FE� UIFN� PO�/PWFNCFS� ����ͳFZ� XFSF�
SFHJTUFSFE� BT� NFNCFST� PG� UIF� 4JCTBHBS� $IVSDI� GPS� UIF� UJNF�
CFJOH
�TJODF�UIFSF�XBT�OP�DIVSDI�JO�UIF�/BHB�)JMMT
�CVU�UIFO�UIFZ�
SFUVSOFE�UP�UIFJS�WJMMBHF�BOE�CVJMU�B�DIBQFM�UIFSF��0O�%FDFNCFS���
�
$MBSL
�(PEIVMB�BOE�PUIFS�NFNCFST�PG�UIF�4JCTBHBS�$IVSDI�NBEF�
B�USJQ�UP�%FLBIBJNPOH�BOE�mWF�EBZT�MBUFS����NFO�DPOGFTTFE�UIFJS�
$ISJTUJBO� GBJUI� BOE�XFSF� CBQUJ[FE��ͳJT�XBT� UIF� mSTU� CBQUJTNBM�
TFSWJDF�FWFS�IFME�JO�/BHBMBOE�BOE�XBT�UIF�IVNCMF�CFHJOOJOH�PG�
UIF�/BHB�DIVSDI�� *O�%FDFNCFS�����
� UIBU�DIVSDI�DFMFCSBUFE� JUT�
DFOUFOBSZ�BOE�DPNNFNPSBUFE�UIBU�mSTU�CBQUJTN���

"T�B�SFTVMU�PG�JOUFS�WJMMBHF�UFOTJPOT
�PO�0DUPCFS���
������UIF�
$ISJTUJBOT� PG�%FLBIBJNPOH�EFDJEFE� UP� TUBSU� B� OFX� DPNNVOJUZ�
PO� BO�VOJOIBCJUFE�NPVOUBJOUPQ� BCPVU� UISFF�NJMFT� UP� UIF�XFTU��
ͳFZ�OBNFE�UIF�OFX�WJMMBHF�.PMVOHZJNTFO��A)FSF�JO�BMM�UIF�BHFT�
XBT�UIF�mSTU�/BHB�WJMMBHF�UP�IPME�$ISJTU�BT�,JOH
�BMM�QSBJTF�UP�IJT�
OBNF����

$POTJEFSBCMF� JMM� GFFMJOH� BSPTF� XIFO� UIJT� OFX
� $ISJTUJBO�
WJMMBHF� SFGVTFE� UP� TBDSJmDF� DBUUMF� EVSJOH� UIF� HSFBU� TQJSJU� GFTUJWBM�
PG�UIF�"P
�BOE�GPS�UIJT�BOE�PUIFS�SFBTPOT�UIF�WJMMBHF�IFBENBO�BU�
%FLBIBJNPOH�EFDJEFE�UP�UBLF�BDUJPO�

ͳJT�NFBOU�B�EFDMBSBUJPO�PG�XBS��������$POTFRVFOUMZ�B�UISFBU�
DBNF�GSPN�UIF�PME�WJMMBHF�UP�FYUFSNJOBUF�UIF�OFX�WJMMBHF�
BOE�UP�UBLF�QPTTFTTJPO�PG�UIF�XIJUF�NBO�<&�8�$MBSL>�T�
IFBE�BT�XFMM��ͳF�$ISJTUJBOT�SFQMJFE�UIBU�UIF�OFX�WJMMBHF�
WFSZ�FBSOFTUMZ�EFTJSFE�UP�MJWF�JO�QFBDF�BOE�BNJUZ�XJUI�
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BMM�PUIFST��ͳFZ�TBJE
�A8F�BSF�BDDFQUFE�EJTDJQMFT�PG�UIF�
"MNJHIUZ�(PE
�XIP�NBEF�UIF�FBSUI�BOE�BMM�JO�JU
�BOE�XIP�
DBSFT�GPS�IJT�DIJMESFO���ͳFZ�BEEFE
�A8F�USVTU�JO�IJN�BOE�
XF�CFH�UIBU�ZPV�CF�IJT�GSJFOET�BOE�OPU�GPFT���.PTU�FBSOFTU�
XBT�UIF�QSBZFST��"�QFBDFGVM�NFTTBHF�DBNF��$ISJTUJBOT�
QSBJTFE�UIF�-PSE���

*U�JT�EJĊDVMU�UP�JNBHJOF�UIF�DPVSBHFPVT�GBJUI�EFNBOEFE�PG�$MBSL
�
(PEIVMB�BOE�UIF�PUIFS�$ISJTUJBO�QJPOFFST�XIP�mSTU�WFOUVSFE�JOUP�
/BHB�UFSSJUPSZ�XJUI�UIF�HPTQFM��ͳF�UISFBU�PG�EFDBQJUBUJPO�XBT�OPU�
BO�JEMF�POF��#FIFBEJOH�XBT�GSFRVFOU��"T�.�.�$MBSL�XSPUF


ͳPTF�XFSF�UIF�EBZT�XIFO�QFPQMF�GSPN�PUIFS�DPVOUSJFT�
XFSF�BGSBJE�UP�HP�UP�UIF�/BHB�)JMMT
�CFDBVTF�EPJOH�TP�
DPVME�NFBO�EFBUI�BOE�NVUJMBUJPO��������8IFO�3FW��$MBSL�
IBE�HPOF�UP�UIF�/BHB�)JMMT
�MFBWJOH�IJT�XJGF�BU�4JCTBHBS
�
POF�#SJUJTI�PĊDFS�������BTLFE�.ST��$MBSL
�A)BWF�ZPV�IFBSE�
GSPN�.S��$MBSL �%P�ZPV�FWFS�FYQFDU�UP�TFF�ZPVS�IVTCBOE�
CBDL�XJUI�IJT�IFBE�PO�IJT�TIPVMEFST ���

4BUBO�EJE�OPU�HMBEMZ�BDDFQU�UIF�JOUSPEVDUJPO�PG�$ISJTUJBOJUZ�UP�UIF�
IJMMT� UIBU�IBE�CFFO�IJT�VODIBMMFOHFE�EPNBJO� GPS�DFOUVSJFT��-JGF�
GPS� UIF� TNBMM�/BHB�$ISJTUJBO�DPNNVOJUZ�XBT�EJĊDVMU�� *O�����
�
UIF�3FW�4JEOFZ�3JWFOCVSH�SFQPSUFE
� A%VSJOH�UIF�ZFBS�XF�QBTTFE�
UISPVHI�NVDI�CZ�XIJDI�PVS�MJWFT�XFSF�KFPQBSEJ[FE��CVU�UISPVHI�
BMM�(PE�XBT�CFUUFS�UIBO�PVS�GPPMJTI�XBZT��*U�IBT�CFFO�B�MPOH�UJNF�
PG� TFWFSF� USJBM� UP� PVS� DIVSDI� NFNCFST��ͳF� IPSSPST� PG� TBWBHF�
XBSGBSF�BU�PVS�EPPS�SFRVJSFE�BMM�UIF�GPSUJUVEF�XF�BMM�QPTTFTTFE�UP�
SFNBJO�BU�PVS�QPTUT����

ͳF� NJTTJPOBSJFT� XFSF� OPU� NFSFMZ� UPVHI� $ISJTUJBOT�� ͳFJS�
DPVSBHF� TUFNNFE� GSPN� B� EFFQ� MPWF�mSTU� GPS� +FTVT� $ISJTU� BOE�
TFDPOE�GPS�UIF�QFPQMF�UIFZ�IBE�DPNF�UP�SFBDI��/PUF�UIF�MPOHJOH�
FYQSFTTFE�JO�UIJT������MFUUFS�GSPN�3JWFOCVSH�

*U�IBT�CFFO�NZ�EBJMZ�QSBDUJDF�UP�HP�JOUP�UIF�/BHB�
WJMMBHF
�BOE�HJWF�PVU�NFEJDJOF�UP�UIF�TJDL
�BOE�QSFBDI�UP�
XIPNTPFWFS�XPVME�MJTUFO��.Z�UISPBU�JT�OPU�BMM�SJHIU
�BOE�
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GSPN�POF�UP�UXP�IPVST�UBMLJOH�IBT�CFFO�BCPVU�UIF�MJNJU�PG�
EBJMZ�QSFBDIJOH��)VOESFET�IBWF�MJTUFOFE
�BOE�NBOZ�XJUI�
BQQBSFOU�JOUFSFTU��"CPVU�UXP�XFFLT�BHP�*�IBE�UIF�mSTU�
TJHO��"GUFS�IBWJOH�UBMLFE�WFSZ�FBSOFTUMZ�GPS�B�MPOH�UJNF�
UP�B�DPNQBOZ�PG�WFSZ�TPCFS
�JOUFSFTUFE�MJTUFOFST
�POF�NBO�
TBJE�WFSZ�TPMFNOMZ
�A8F�XJMM�LFFQ�JU���)PX�NVDI�UIF�USVUI�
IBE�SFBMMZ�UBLFO�IPME�PG�IJT�IFBSU
�*�EP�OPU�LOPX��#VU�UIJT�
*�LOPX��JO�UIF�GPVS�MPOH�ZFBST�*�IBWF�OPU�IFBSE�BT�NVDI�
GSPN�IFBUIFO�MJQT�CFGPSF��*�MPOH�UP�TFF�TPNF�TPVMT�TBWFE��
ͳF�MBDL�PG�DPOWFSUT�HSFBUMZ�EFQSFTTFT�NF���

"OE� TP
� UISPVHI� UIF� CSBWF� FĉPSUT� PG� B� GFX� TBODUJmFE�NFO� BOE�
XPNFO
�UIF�mSF�PG�UIF�HPTQFM�XBT�MJU�JO�/BHBMBOE��"U�mSTU
�JU�XBT�
B�NFSF� nJDLFS� UIBU� MPPLFE� SFBEZ� UP� CF� TOVĉFE� PVU��%FDBEFT� PG�
MBCPSJPVT�FĉPSU�IBE�QSPEVDFE�NFBHSF�SFTVMUT��CZ�����
�BGUFS����
ZFBST�PG�NJTTJPOBSZ�XPSL
�UIF�OVNCFS�PG�/BHB�$ISJTUJBOT�UPUBMMFE�
KVTU��
�����#VU�PWFS�UIF�ZFBST�UIF�mSF�CVSOFE�CSJHIUFS�BOE�CSJHIUFS
�
DMFBSJOH�UIF�HSPVOE�GPS�UIF�JODSFEJCMF�FWFOUT�UIBU�XFSF�UP�GPMMPX�
HFOFSBUJPOT�MBUFS�



�

ͳF�(PTQFM�5BLFT�3PPU
*O�/BHBMBOE�UPEBZ�MJWF����EJTUJODU�USJCFT�PG�/BHB�QFPQMF����ͳFZ�
BSF�EJĉFSFOUJBUFE�GSPN�FBDI�PUIFS�CZ�MBOHVBHF
�ESFTT�BOE�DVTUPNT
�
ZFU�UIFZ�BSF�BMTP�CPVOE�UPHFUIFS�CZ�B�DPNNPO�IJTUPSZ�BOE�B�CSPBE�
FUIOJD�JEFOUJUZ�

*O�UIJT�DIBQUFS
�XF�CSJFnZ�TUVEZ�IPX�UIF�HPTQFM�mSTU�UPPL�IPME�
BNPOH�FBDI�USJCF
�QSFQBSJOH�UIF�XBZ�GPS�UIF�QPXFSGVM�SFWJWBMT�UIBU�
GPMMPXFE� JO� UIF�����T
� ���T� BOE� ���T��8F�FYBNJOF�FBDI� USJCF� JO�
DISPOPMPHJDBM�PSEFS�PG�JUT�$ISJTUJBOJ[BUJPO
�GSPN�UIF�"P
�BNPOHTU�
XIPN�UIF�mSTU�/BHB�DIVSDI�XBT�FTUBCMJTIFE�JO�����
�BMM�UIF�XBZ�
EPXO� UP� UIF� :JNDIVOH
� XIP� TBX� UIFJS� mSTU� DPOWFSU� UP� $ISJTU�
CBQUJ[FE�B�GVMM�FJHIUZ�ZFBST�MBUFS�

ͳF�"P�/BHBT
ͳF�"P�BSF�UIF�NPTU�QPQVMPVT�USJCF�JO�/BHBMBOE�UPEBZ
�OVNCFSJOH�
BQQSPYJNBUFMZ� ���
����� "T� SFDPVOUFE� JO� UIF� QSFWJPVT� DIBQUFS
�
UIJT�XBT� UIF�mSTU�/BHB� USJCF� UP�FYQFSJFODF�B� TJHOJmDBOU� UVSOJOH�
UP�$ISJTU��ͳF�DIVSDI�HSFX�TMPXMZ�CVU�TUFBEJMZ
�VOUJM�JO������UIF�
QJPOFFS�NJTTJPOBSZ�&�8�$MBSL�SFQPSUFE�UIBU�B�SFWJWBM�IBE�CFHVO�
BU�.PMVOH��*U�XBT�TUJMM�DPOUJOVJOH�GPVS�ZFBST�MBUFS��*O������BMPOF
�
����"P�XFSF�CBQUJ[FE��$POWFSUT�XFSF�BEEFE�UP�UIF�DIVSDI�FWFSZ�
ZFBS�JOUP�UIF�FBSMZ�����T
�MBSHFMZ�CFDBVTF�PG�UIF�$ISJTUJBO�TDIPPMT�
UIBU� UIF�NJTTJPOBSJFT�IBE� FTUBCMJTIFE��#Z�����
� UIF� DIVSDI�IBE�
����NFNCFST�

*O�����
�UIF�BXBLFOJOH�HBUIFSFE�NPNFOUVN�BT�MBZ�QSFBDIFST�
USBWFMMFE�UP�FWFSZ�"P�WJMMBHF�BOE�QSFBDIFE�UIF�TBMWBUJPO�PG�$ISJTU��
#Z�����
� UIFSF�XFSF����"P�DIVSDIFT
�XJUI��
����NFNCFST��ͳF�
"P�TFOU�NJTTJPOBSJFT� UP�OFJHICPVSJOH� USJCFT� TVDI�BT� UIF�-PUIB
�
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4VNJ
�$IBOH�BOE�,POZBL
�BOE�HSFBU� UIJOHT�IBQQFOFE�BT�$ISJTU�
DPORVFSFE�UIF�IFBSUT�PG�UIPVTBOET�BOE�UIF�HSJQ�PG�TJO�BOE�WJPMFODF�
CFHBO� UP� MPPTFO�� #Z� ����
� UIF� "P� DIVSDI� XBT� TFMG�TVQQPSUJOH��
"MUPHFUIFS
�UIFSF�XFSF��
����$ISJTUJBOT
�PG�XIPN��
����IBE�GVMM�
DIVSDI�NFNCFSTIJQ�

ͳF�BEWBODF�PG�UIF�,JOHEPN�PG�(PE�BNPOH�UIF�"P�XBT�OPX�
QPJTFE�GPS�UIF�QIFOPNFOBM�SFWJWBM�PG�UIF�����T��*U�JT�SFNBSLBCMF�
UP� UIJOL� UIBU� UIF�"P� DIVSDI�IBE�CFHVO�POMZ� CFDBVTF� B� GBJUIGVM�
$ISJTUJBO�OBNFE�(PEIVMB�IBE�DIPTFO�UP�EJTPCFZ�UIF�PSEFST�PG�IJT�
NJTTJPOBSZ�FNQMPZFST�BOE�WFOUVSFE�JOUP�UIF�/BHB�)JMMT�XJUI�UIF�
NFTTBHF�PG�TBMWBUJPO�

ͳF�-PUIB�/BHBT
ͳF�-PUIB�/BHBT� UPEBZ� OVNCFS� BSPVOE� ��
���� QFPQMF� JO� XFTU�
DFOUSBM�/BHBMBOE
�BSPVOE�UIF�UPXO�PG�8PLIB�

ͳF� HPPE� OFXT� PG� +FTVT� $ISJTU� mSTU� BSSJWFE� BNPOH� UIFN�
UISPVHI� UIF� JOnVFODF�PG�$ISJTUJBO� TDIPPMT� BOE�4VOEBZ� TDIPPMT�
FTUBCMJTIFE�CZ�UIF�"NFSJDBO�#BQUJTU�NJTTJPOBSJFT��*OJUJBM�BUUFNQUT�
UP� SFBDI� UIF� -PUIB� XFSF� OPU� WFSZ� FODPVSBHJOH� BU� BMM��ͳF� mSTU�
DPOWFSTJPO� PDDVSSFE� JO� UIF� ����T
� CVU� NPTU� QFPQMF� QSPWFE�
FYUSFNFMZ�SFTJTUBOU�UP�FĉPSUT�UP�FWBOHFMJ[F�UIFN�

ͳF�TUSBUFHZ�PG�SFBDIJOH�QFPQMF�UISPVHI�$ISJTUJBO�FEVDBUJPO�
XIJDI� MBUFS� QSPWFE� TVDDFTTGVM� BNPOH� PUIFS� /BHB� USJCFT�BU�
mSTU�EJE�OPU�XPSL�XJUI� UIF�-PUIB��0O�4FQUFNCFS���
�����
� UIF�
NJTTJPOBSZ�8�&�8JUUFS�XSPUF�

ͳF�TDIPPM�QSPCMFN�JT�NPTU�QFSQMFYJOH��5P�HFU�UIFTF�
TBWBHFT�UP�BUUFOE�TDIPPM
�XF�NVTU�BU�MFBTU�HJWF�UIFN�
UIFJS�SJDF��GPS�UIF�QBSFOUT�IBWF�BT�ZFU�OP�EFTJSF�UIBU�UIFJS�
DIJMESFO�CF�UBVHIU�UP�SFBE�BOE�XSJUF
�BOE�XPVME�BT�TPPO�
UISPX�UIFJS�SJDF�JO�UIF�mSF�BT�TFOE�JU�UP�UIF�TUBUJPO�GPS�UIF�
TVQQPSU�PG�B�CPZ�JO�TDIPPM���

0O� POF� PDDBTJPO
� 8JUUFS� UPME� UIF� -PUIB� TUVEFOUT� UIBU� JG� UIFZ�
TUVEJFE�EJMJHFOUMZ� UIFZ�NJHIU�CF�BCMF� UP� GVSUIFS� UIFJS� TUVEJFT� JO�
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BOPUIFS�DPVOUSZ�XIFO�UIFZ�XFSF�PMEFS��.BOZ�QBSFOUT�QSPNQUMZ�
XJUIESFX�UIFJS�DIJMESFO�GSPN�UIF�TDIPPM
�BGSBJE�UIBU�UIFZ�XPVME�
OFWFS�TFF�UIFN�BHBJO�

)PXFWFS
� BMUIPVHI� UIFSF� XBT� MJUUMF� UP� TIPX� GPS� UIF� mSTU�
��� ZFBST� PG� FWBOHFMJTN
� HPPE� TFFE� XBT� CFJOH� TPXO� GPS� B� MBSHF�
IBSWFTU� JO� ZFBST� UP� DPNF��8IBU� CFHBO� BT� B� USJDLMF� PG� DPOWFSUT�
TPPO�CFDBNF�B�TUFBEZ�nPX
�BOE�UIFO�B�QPXFSGVM�TUSFBN��&WFO�UIF�
CFMFBHVFSFE�$ISJTUJBO�TDIPPMT�TUBSUFE�UP�QSPEVDF�SFTVMUT��*O�����
�
UIF�NJTTJPOBSJFT�SFQPSUFE��

ͳF�-PUIB�XPSL�JT�QFSIBQT�UIF�NPTU�FODPVSBHJOH�QBSU�PG�
UIF�XPSL��#PZT�IBWF�CFFO�ESBXO�GSPN�FWFSZ�QBSU�PG�UIBU�
USJCF�GPS�UIF�USBJOJOH�TDIPPM��(PPE�OVNCFST�IBWF�CFDPNF�
$ISJTUJBOT��ͳF�QBTU�ZFBS�B�GBJSMZ�TUSPOH�DIVSDI�IBT�CFFO�
CVJMU�VQ�BU�0LPUTP�WJMMBHF���

ͳF� ����T� TBX� UIF� -PUIB� DIVSDI� XFMM� BOE� USVMZ� FTUBCMJTIFE��
*O� ����
� JU� IBE� POMZ� ����NFNCFST
� CVU� UXP� FWBOHFMJTUT� OBNFE�
*CBOTBP� BOE� $IJDIBNP� CPMEMZ� QSPDMBJNFE� UIF� HPTQFM� UP� UIFJS�
GFMMPX� USJCFTNFO� BOE� XJUIJO� KVTU� POF� ZFBS� JUT� NFNCFSTIJQ�
JODSFBTFE�UP������ͳSPVHIPVU�UIF�EFDBEF
�NPSF�UIBO�B�IVOESFE�
CBQUJTNT� XFSF� SFDPSEFE� FWFSZ� ZFBS�� *O� ����
� *CBOTBP� CBQUJ[FE�
����DPOWFSUT
�CSJOHJOH�UIF�UPUBM�NFNCFSTIJQ�UP������"OE�XJUIJO�
BOPUIFS�TFWFO�ZFBST�UIF�DIVSDI�IBE�NPSF�UIBO�EPVCMFE�UP��
����
CBQUJ[FE�CFMJFWFST�NFFUJOH�JO����DPOHSFHBUJPOT���

ͳF� OVNCFST� SPTF� FWFSZ� ZFBS
� BOE� CZ� ����� UIF� $ISJTUJBO�
DPNNVOJUZ� IBE� JODSFBTFE� UP� PWFS� IBMG� PG� UIF� UPUBM� QPQVMBUJPO��
ͳF� USBOTMBUJPO� BOE� QSJOUJOH� PG� UIF� -PUIB� /FX� 5FTUBNFOU� JO�
�����DPOUSJCVUFE�HSFBUMZ� UP� UIF�OVNFSJDBM� BOE� TQJSJUVBM�HSPXUI�
PG�UIF�DIVSDI
�BT�IVOHSZ�CFMJFWFST�SFBE�(PE�T�XPSE�JO�UIFJS�PXO�
MBOHVBHF�GPS�UIF�mSTU�UJNF�

ͳF� -PUIB� DIVSDI� IBE� DPNF� B� MPOH� XBZ� TJODF� ����
� XIFO�
8JUUFS�IBE�MBNFOUFE
�A5P�HFU�UIFTF�TBWBHFT�UP�BUUFOE�TDIPPM
�XF�
NVTU�BU�MFBTU�HJWF�UIFN�UIFJS�SJDF��
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ͳF�"OHBNJ�/BHBT
5PEBZ
�NPSF�UIBO���
����"OHBNJ�/BHBT�MJWF�JO�XFTUFSO�/BHBMBOE�
BOE�QBSUT�PG�UIF�*OEJBO�TUBUF�PG�.BOJQVS�

8IJMF�UIF�HPTQFM�IBE�TUBSUFE�UP�UBLF�SPPU�BNPOH�UIF�"P�BOE�
PUIFS� /BHB� USJCFT� JO� UIF� MBUF� ����T
� UIF� "OHBNJ� OFBS� ,PIJNB�
	UIF�DBQJUBM�PG�/BHBMBOE
�QSPWFE�TUPOZ�HSPVOE�GPS�UIF�$ISJTUJBO�
NFTTBHF��$�%�,JOH�BOE�IJT�XJGF
�"OOB
�XFSF�UIF�mSTU�NJTTJPOBSJFT�
BQQPJOUFE�UP�SFBDI�UIFN
�JO�������*U�XBT�MBUFS�SFQPSUFE��

ͳF�SFTQPOTF�PG�UIF�"OHBNJ�XBT�OPU�MJLF�UIBU�PG�UIF�"P�PS�
BOZ�PUIFS�USJCFT�JO�/BHBMBOE��*U�XBT�TMPX��"OHBNJ�TFFNFE�
UP�CF�NPSF�SFTJTUBOU�UP�DIBOHF
�XIFUIFS�QPMJUJDBM
�TPDJBM�PS�
SFMJHJPVT��4BNBHVUJOH�XBT�UIF�mSTU�"OHBNJ�WJMMBHF�UP�IPTU�
UIF�,JOHT�CVU�JU�XBT�UIF�MBTU�UP�SFDFJWF�$ISJTU���

ͳF�mSTU�"OHBNJ�$ISJTUJBO�XBT�B�NBO�OBNFE�4JFMJF[Ià
�XIP�XBT�
CBQUJ[FE�PO�+VOF���
�������#Z�����
�UIF�UPUBM�OVNCFS�PG�$ISJTUJBOT�
JO�UIJT�USJCF�XBT�KVTU����

ͳF� GPMMPXJOH� ZFBST� TBX� DIVSDI�NFNCFSTIJQ� nVDUVBUF� BT� B�
OVNCFS�PG�QFPQMF�CBDLTMJE��ͳF�NJTTJPOBSJFT�IBE�UIFJS�IBOET�GVMM�
EFBMJOH�XJUI�QSPCMFNT�PG�DIVSDI�EJTDJQMJOF��0G�$�%�,JOH�T�mSTU�
GPVS�DPOWFSUT
�POF�XBT�FYDPNNVOJDBUFE�GPS�XPSTIJQQJOH�TQJSJUT�
BOE� BOPUIFS� GPS� BEVMUFSZ�� *O� ����
� UIF� "OHBNJ� DIVSDI� IBE� ���
NFNCFST��*O�����
�JU�IBE����
�JO����������UIFO�CBDL�EPXO�UP�
����JO��������

)PXFWFS
�UIF�BSSJWBM�PG�UIF�NJTTJPOBSJFT�.S�BOE�.ST�(FPSHF�
4VQQMFF�JO������HSFBUMZ�TUSFOHUIFOFE�UIF�XPSL�JO�,PIJNB��*O�UIF�
GPMMPXJOH� ZFBS
� DIVSDI�NFNCFSTIJQ�EPVCMFE��8JUIJO�mWF� ZFBST
�
UIF� "OHBNJ�/FX� 5FTUBNFOU� XBT� DPNQMFUFE
� BOE� JO� UIBU� TBNF�
ZFBS
� ����
� ���� QFPQMF�XFSF� DPOWFSUFE� UP�$ISJTU� BOE� CBQUJ[FE��
ͳF�"OHBNJ� DIVSDI� IBE� UBLFO� SPPU� BOE�XBT� TMPXMZ� HBJOJOH� JO�
TUSFOHUI��#Z�����
�DIVSDI�NFNCFSTIJQ� JO�UIF�,PIJNB�BSFB�IBE�
HSPXO�CZ��
����PG�XIPN�����XFSF�"OHBNJ����
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ͳF�$IBLIFTBOH�/BHBT
ͳFSF�BSF�TFWFSBM�EJTUJODU�QIBTFT�JO�UIF�TUPSZ�PG�IPX�(PE�SFBDIFE�
UIF� $IBLIFTBOH� /BHBT�� ͳF� OBNF� A$IBLIFTBOH�� JT� BDUVBMMZ� B�
DPOEFOTBUJPO�PG�UIF�OBNFT�PG�UISFF�BMMJFE�USJCFT��UIF�$IBLSà
�UIF�
,IF[IB�BOE� UIF�4BOHUBN��5PHFUIFS� UIFTF� UISFF� TVC�USJCFT� UPUBM�
BCPVU���
����QFPQMF�JO�FBTUFSO�BOE�TPVUI�FBTUFSO�/BHBMBOE��.PTU�
OVNFSPVT� BSF� UIF� 4BOHUBNT� 	��
���

� GPMMPXFE� CZ� UIF�,IF[IBT�
	��
���
�BOE�UIF�$IBLSàT�	��
���
�

ͳF�HPTQFM�XBT�mSTU�QSFBDIFE� UP� UIF�$IBLIFTBOH�CZ�4JEOFZ�
3JWFOCVSH�JO�������)F�BOE�IJT�XJGF
�)BUUJF
�IBE�BSSJWFE�JO�*OEJB�JO�
�����BOE�UIFZ�FOKPZFE�B�MPOH�BOE�GSVJUGVM�DBSFFS�BT�NJTTJPOBSJFT�
VOUJM��������

"GUFS� 4JEOFZ� 3JWFOCVSH� BOE� UXP� /BHB� FWBOHFMJTUT� OBNFE�
4JFMJF[Ià� BOE� ,SVOFJ[Ià� mSTU� XFOU� UP� $IBLIFTBOH� UFSSJUPSZ� JO�
����
� B� TNBMM� DPOHSFHBUJPO� FNFSHFE� JO� UIF� WJMMBHF� PG�$IB[VCB
�
BCPVU����NJMFT�FBTU�PG�,PIJNB��.BOZ�EFDBEFT�MBUFS
�B����ZFBS�PME�
NBO�OBNFE�1VTIPZJ�SFDBMMFE�UIBU�mSTU�WJTJU��

3JWFOCVSH�SFRVFTUFE�UIF�WJMMBHFST�UP�TFU�VQ�B�UIBUDIFE�
UBCFSOBDMF�GPS�B�HBUIFSJOH��ͳFZ�DPMMFDUFE�KVOHMF�NBUFSJBMT�
BOE�DPNQMFUFE�UIF�UBCFSOBDMF�JNNFEJBUFMZ��ͳF�NFFUJOH�
IBMM�XBT�BUUBDIFE�UP�UIF�IPVTF�PG�5B[àIP
�UIF�WJMMBHF�DIJFG��
3JWFOCVSH�DBMMFE�B�NFFUJOH�BOE�NBOZ�QFPQMF�UVSOFE�VQ��
)F�QSFBDIFE�BCPVU�A(PE�UIF�$SFBUPS��BOE�AB�TVSF�QMBDF�
PG�SFTU�BGUFS�EFBUI���ͳF�QSFBDIJOH�XBT�USBOTMBUFE�CZ�
,SVOFJ[Ià��4JFMJF[Ià�XBT�TJOHJOH�NPTU�PG�UIF�UJNF��1FPQMF�
XFSF�MJTUFOJOH�UP�UIF�NFTTBHF�XJUI�HSFBU�JOUFSFTU��ͳFZ�
XFSF�UIFSF�XJUI�UIFJS�SJDF�CFFS�DVQT�JO�UIFJS�IBOET�JO�
UIF�NBOOFS�PG�UIFJS�USBEJUJPOBM�TPDJBM�HBUIFSJOHT��0O�UIF�
TBNF�EBZ
�UFO�QFSTPOT�BDDFQUFE�UIF�$ISJTUJBO�GBJUI��ͳFSF�
XBT�OP�PQQPTJUJPO�PS�SFBDUJPO��#VU�MBUFS�PO
�EVF�UP�TPDJBM�
QSFTTVSF
�TFWFO�PVU�PG�UIF�UFO�QFSTPOT�SFWFSUFE�UP�UIFJS�
GPSNFS�GBJUI��ͳF�SFNBJOJOH�UISFF�QFSTPOT�CFDBNF�UIF�
JOJUJBM�QJMMBST�BOE�UIF�$IVSDI�CFHBO�UP�HSPX�XJUI�UIFN���
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0OF� GBDUPS� UIBU� DPOUSJCVUFE� UP� UIJT� JNNFEJBUF� JOJUJBM� TVDDFTT�
TFFNT� UP� IBWF� CFFO� TPNF� QSPQIFDJFT� VUUFSFE� TFWFSBM� IVOESFE�
ZFBST�CFGPSF�CZ�B�$IBLIFTBOH�TFFS�OBNFE�,IBNIJNàUàMà��0OF�
DIVSDI�MFBEFS�OPUFE��A4IF�QSPQIFTJFE�NBOZ�GVUVSF�FWFOUT
�BOE�IFS�
TBZJOHT�BSF�DPNJOH�USVF��)FS�UFBDIJOHT�BSF�GPVOE�UP�DPJODJEF�XJUI�
UIPTF�PG�UIF�#JCMF�����

"MM�UIF�TBNF
�OFX�DPOWFSUT�GBDFE�TUSPOH�PQQPTJUJPO�GSPN�UIFJS�
GFMMPX�USJCFTNFO
�XIP�FRVBUFE�BDDFQUBODF�PG�$ISJTUJBOJUZ�XJUI�B�
CFUSBZBM�PG�$IBLIFTBOH�DVMUVSF�BOE�IJTUPSZ��/POFUIFMFTT
�NBOZ�
PG�UIF�CFMJFWFST�TUPPE�mSN�JO�UIFJS�GBJUI�BOE�TPNF�OPUBCMZ
�UISFF�
NFO� OBNFE� 4àMàIP
� -IàQSàWF� BOE� 4BSF�GBJUIGVMMZ� TIBSFE� UIF�
HPTQFM�

ͳF�,VLJ�/BHBT
ͳF�,VLJ�/BHBT�UPEBZ�OVNCFS�NPSF�UIBO����
����QFPQMF�TQSFBE�
BDSPTT�mWF�TUBUFT�PG�OPSUI�FBTU�*OEJB��"QQSPYJNBUFMZ���
����MJWF�
JO�/BHBMBOE
�BOE�B�GVSUIFS���
����JOIBCJU�OFJHICPVSJOH�BSFBT�PG�
.ZBONBS��-JOHVJTUJDBMMZ
�UIF�,VLJ�BSF�SBUIFS�EJTUJODU�GSPN�PUIFS�
/BHB� USJCFT
� XJUI� B� MBOHVBHF�NPSF� DMPTFMZ� SFMBUFE� UP� UIF� $IJO�
MBOHVBHFT�PG�.ZBONBS�UIBO�UP�PUIFS�/BHB�WBSJFUJFT�

ͳF� HPTQFM� XBT� mSTU� QSPDMBJNFE� BNPOH� UIF� ,VLJ� JO� ����
�
BOE�JU�XBT�DPNNPOMZ�CFMJFWFE�UIBU�UIF�mSTU�CBQUJTN�UPPL�QMBDF�
JO�������)PXFWFS
�XIFO�B�TUPOF�JOTDSJQUJPO�DPNNFNPSBUJOH�UIF�
��UI�BOOJWFSTBSZ�PG�UIF�,VLJ�#BQUJTU�"TTPDJBUJPO�JO�/BHBMBOE�XBT�
VOWFJMFE
�JU�TUBUFE��AͳF�MBUF�.S��/HVMIBP�ͳPNTPOH�XBT�UIF�mSTU�
UP� CF� DPOWFSUFE� UP�$ISJTUJBOJUZ� JO� �������/HVMIBP�XBT� BO� FBSMZ�
DPOWFSU�XIP�MFGU�GPS�.BOJQVS
�XIFSF�IF�TQFOU�UIF�SFTU�PG�IJT�MJGF�
QSFBDIJOH�BOE�USBOTMBUJOH�UIF�4DSJQUVSFT��$POTFRVFOUMZ
�CFDBVTF�
IF� XBT� OPU� TFFO� JO�/BHBMBOE� BGUFS� IJT� DPOWFSTJPO
� IF� XBT� OPU�
XJEFMZ�SFDPHOJ[FE�BT�UIF�mSTU�,VLJ�$ISJTUJBO�

ͳF� mSTU� ,VLJ� DPOHSFHBUJPO� XBT� FTUBCMJTIFE� BU� 4JSIJNB� PO�
'FCSVBSZ� �
� ������ ͳF� DIVSDI� SFNBJOFE� TNBMM� BOE� JOFĉFDUJWF�
VOUJM� BO� BXBLFOJOH� JO������ UIBU� SFTVMUFE� JO� UIF� USBOTGPSNBUJPO�
PG� EP[FOT� PG� MJWFT� BOE� B� DPOTFRVFOU� FYQBOTJPO� JO� DIVSDI�
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NFNCFSTIJQ��4FWFOUZ�TJY�QFPQMF�XFSF�CBQUJ[FE�UIBU�ZFBS�� A8JUI�
UIJT
� UIF� OPO�$ISJTUJBO� PQQPTJUJPO� XBT� IFJHIUFOFE� UP� B� HSFBU�
FYUFOU��ͳFZ�XBOUFE� UP�LJMM� UIF�$ISJTUJBOT�PG� UIF� WJMMBHF��8IFO�
$ISJTUJBOT�DPVME�OP�MPOHFS�CFBS�UIF�UISFBU�BOE�QFSTFDVUJPO�UIFZ�
CVJMU�B�OFX�WJMMBHF�BU�$IBMLPU����

*O�����
�UIFSF�XFSF�TUJMM�POMZ�����,VLJ�$ISJTUJBOT�JO�/BHBMBOE��
#Z�����
�UIJT�OVNCFS�IBE�HSPXO�UP����
�JO����DIVSDIFT��

ͳF�;FMJBOHSPOH�/BHBT
A;FMJBOHSPOH�� JT� B� DPOEFOTBUJPO� PG� UIF� OBNFT� PG� UISFF� SFMBUFE�
USJCFT�� UIF� ;FNFT
� UIF� -JBOHNBJT� BOE� UIF� 3POHNFJT�� 5PHFUIFS�
UIFZ�OVNCFS�BQQSPYJNBUFMZ���
����QFPQMF
�PG�XIPN�NPTU�MJWF�JO�
/BHBMBOE�CVU�TPNF�JOIBCJU�DPNNVOJUJFT�JO�UIF�*OEJBO�TUBUFT�PG�
.BOJQVS�BOE�"TTBN�

$ISJTUJBOJUZ�mSTU�DBNF�UP�UIF�;FMJBOHSPOH�/BHBT�XIFO�"OHBNJ�
FWBOHFMJTUT�WJTJUFE�UIFN�JO�UIF�FBSMZ�����T��ͳSFF�TUVEFOUT�PG�UIF�
,PIJNB�.JTTJPO�5SBJOJOH�4DIPPM�XFSF�CBQUJ[FE�PO�%FDFNCFS���
�
����
�BOE�BNPOH�UIFN�XBT�UIF�IFBENBO�PG�B�;FMJBOHSPOH�WJMMBHF
�
XIP�JT�CFMJFWFE�UP�IBWF�CFFO�UIF�mSTU�$ISJTUJBO�GSPN�IJT�USJCF����
'PS�ZFBST
�IPXFWFS
�UIF�;FMJBOHSPOH�XFSF�SFTJTUBOU�UP�UIF�HPTQFM�
BOE�UISFBUFOFE�UIPTF�XIP�USJFE�UP�CSJOH�JU�UP�UIFN�

#Z�����
�BMNPTU�IBMG�B�DFOUVSZ�BGUFS�UIF�MJHIU�PG�UIF�HPTQFM�mSTU�
TIPOF�JO�UIFJS�NJETU
�UIF�;FMJBOHSPOH�DIVSDI�OVNCFSFE�B�NFSF�
���� *O� UIBU� TBNF� ZFBS
�)�,�-VOHBMBOH
� B�;FMJBOHSPOH
� SFTJHOFE�
GSPN�IJT� HPWFSONFOU� KPC� UP� EFEJDBUF� IJT� FOFSHJFT� UP� QSFBDIJOH�
UIF�HPTQFM�BNPOH�IJT�GFMMPX�USJCFTNFO��*O�����
�UIF�;FMJBOHSPOH�
#BQUJTUT� GPSNFE� UIFJS� PXO� BTTPDJBUJPO� BOE� B� TQVSU� PG� HSPXUI�
PDDVSSFE��#Z�UIF�FOE�PG�����
�UIFSF�XFSF����DPOHSFHBUJPOT
�XJUI�
����CBQUJ[FE�$ISJTUJBOT��#Z�����
�DIVSDI�NFNCFSTIJQ�TUPPE�BU�
PWFS�B�UIPVTBOE�
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ͳF�4VNJ�/BHBT
ͳF�4VNJ�	PS�4FNB
�/BHBT�BSF�POF�PG�UIF�MBSHFTU�PG�UIF����USJCFT��
5PEBZ
� UIFZ� OVNCFS� TPNF� ���
���� QFPQMF
� JOIBCJUJOH� QBSUT� PG�
DFOUSBM�BOE�TPVUIFSO�/BHBMBOE�

ͳF� HPTQFM� mSTU� SFBDIFE� UIFN� JO� UIF� FBSMZ� ����T
� XIFO�
FWBOHFMJTUT�GSPN�UIF�"P
�"OHBNJ�BOE�-PUIB�UPPL�UIF�SFTQPOTJCJMJUZ�
UP�SFBDI�PVU�UP�UIFJS�OFJHICPVST��ͳF�mSTU�4VNJ�$ISJTUJBO�JT�SFQVUFE�
UP�IBWF�CFFO�B�NBO�OBNFE�*WJMIP�PG�UIF�WJMMBHF�PG�(IPLJNJ
�XIP�
XBT� CBQUJ[FE� JO� ������ *WJMIP� BOE� BOPUIFS� 4VNJ� OBNFE� +FLJRVF�
QSPWFE� UP�CF�QPXFSGVM� FWBOHFMJTUT
� FOEVSJOH�HSFBU�IBSETIJQ� GPS�
UIF�HPTQFM��0OF�IJTUPSJBO�OPUFT�UIBU
�AEFTQJUF�SFTJTUBODF
�UISFBUT
�
QFSTFDVUJPO
�BOE�mOFT�JNQPTFE�PO�UIFN
�UIF�4VNJ�XFSF�DPNJOH�
GPSUI�BT�QSPGFTTFE�$ISJTUJBOT�GSPN�EJĉFSFOU�WJMMBHFT����

*O� UIF� FBSMZ� ZFBST� PG� UIF� 4VNJ� DIVSDI
� BO� FOUJSF� WJMMBHF�
DPOWFSUFE�UP�$ISJTU�BGUFS�BO�VOEFOJBCMF�NJSBDMF�PDDVSSFE��"�4VNJ�
XPNBO�IBE�CFFO�TFSJPVTMZ�JMM�GPS�TPNF�UJNF�BOE�XBT�LOPDLJOH�PO�
EFBUI�T�EPPS�

"MM�UIFJS�USJCBM�FĉPSUT�GBJMFE�UP�IFBM�IFS��'JOBMMZ�TIF�XBT�
MFGU�UP�UIF�$ISJTUJBOT��(PE��*U�XBT�UIFJS�EFDJTJPO�UIBU
�JG�
TIF�CFDBNF�XFMM�CZ�QSBZJOH�UP�UIF�(PE�PG�UIF�$ISJTUJBOT
�
UIF�XIPMF�WJMMBHF�XPVME�CFDPNF�$ISJTUJBO��(PE�BOTXFSFE�
UIF�QSBZFS��ͳF�XPNBO�XBT�IFBMFE��ͳJT�EFDJTJWF�FWFOU�
JUTFMG�QFSTVBEFE�UIF�XIPMF�WJMMBHF�UP�QSPGFTT�$ISJTUJBOJUZ�
BT�UIF�USVF�SFMJHJPO���

ͳJT�NBTT� DPOWFSTJPO� CSPVHIU� FYUSFNF� QFSTFDVUJPO� GSPN� OPO�
$ISJTUJBOT� JO� UIF� TVSSPVOEJOH� BSFBT
� CVU� UIF� CFMJFWFST� XPVME�
OPU� CF� TXBZFE� GSPN� UIFJS�OFX�DPOWJDUJPOT��"T�POF�XSJUFS� MBUFS�
PCTFSWFE��A8JUIPVU�UIF�XPSL�PG�B�NJTTJPOBSZ�PS�UIF�QSFBDIJOH�PG�B�
OBUJWF�FWBOHFMJTU
�<4VNJ>�QFPQMF�CFDBNF�$ISJTUJBOT�BOE�PSHBOJ[FE�
UIFNTFMWFT�JOUP�DIVSDIFT�����

#Z�����
�UIF�UPUBM�OVNCFS�PG�4VNJ�DIVSDI�NFNCFST�XBT��
�����
ͳBU�TBNF�ZFBS
�B�ESBNBUJD�DPOWFSTJPO�UPPL�QMBDF��"�NBO�OBNFE�
*OBIP
�XIP�XBT�B�USBOTMBUPS�BU�UIF�.PLPLDIVOH�$PVSU
�IBE�CFFO�
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B�QPXFSGVM�FOFNZ�PG�$ISJTU�BOE�B�QFSTFDVUPS�PG�$ISJTUJBOT��8IFO�
IJT�GBUIFS�GFMM�TFSJPVTMZ�JMM
�AJU�XBT�B�UJNF�GPS�*OBIP�UP�UIJOL��$ISJTU�
TQPLF�UP�IJN�BOE�IF�SFBMJ[FE�UIBU�UIFSF�XBT�OP�TBMWBUJPO�PVUTJEF�
$ISJTU��)F�MFGU�IJT�HPWFSONFOU�KPC�BOE�FOUFSFE�JOUP�UIF�NJOJTUSZ�
BT�BO�FWBOHFMJTU����

#Z�����
� UIFSF�XFSF��
����4VNJ�$ISJTUJBOT�� +VTU� UISFF� ZFBST�
MBUFS
�JO�����
�UIF�#BQUJTUT�SFDPSEFE����4VNJ�DIVSDIFT
�XJUI��
����
NFNCFST�� "� EFDBEF� MBUFS
� UIBU� OVNCFS� IBE� TXPMMFO� UP� ��
����
CBQUJ[FE�CFMJFWFST�JO�����DPOHSFHBUJPOT��)PXFWFS
�EFTQJUF�UIFTF�
JNQSFTTJWF�mHVSFT
�BMM�XBT�OPU�XFMM� JO� UIF�4VNJ�DIVSDI��"T�POF�
SFQPSU�MBNFOUFE��

4QJSJU�XPSTIJQ
�QPMZHBNZ
�ESJOLJOH�PG�SJDF�CFFS�BOE�
PUIFS�FWJMT�UISFBUFOFE�BOE�VOEFSNJOFE�UIF�HPPE�XPSL�
GPS�$ISJTU��*O�����
�����QFSTPOT�XFSF�FYQFMMFE�BOE�����
$ISJTUJBOT�SFWFSUFE��:FU�UIF�OVNCFS�PG�UIF�DIVSDIFT�
JODSFBTFE�UP�����BOE�UIF�NFNCFSTIJQ�UP���
������

ͳF�3FOHNB�/BHBT
ͳF�3FOHNB�OVNCFS�BQQSPYJNBUFMZ���
����QFPQMF�UPEBZ
�MPDBUFE�
JO� DFOUSBM� BOE� XFTUFSO� BSFBT� PG� /BHBMBOE�� ͳFZ� BSF� UIF� MFBTU�
OVNFSPVT�PG�UIF����/BHB�USJCFT�

ͳF�HPTQFM�mSTU�NBEF�BO�JNQBDU�BNPOH�UIF�3FOHNB�JO�������
ͳF� mSTU� DPOWFSU� XBT� B� TQJSJU� QSJFTU� 	PS� AXJUDIEPDUPS�
� OBNFE�
1IFOVHB�,FNQ�� ,FNQ� IBE� CFFO� [FBMPVT� GPS� IJT� BODJFOU� QBHBO�
SFMJHJPO
�CVU�BGUFS�IJT�mSTU�UXP�EBVHIUFST�EJFE�IF�CFDBNF�TDFQUJDBM�
BCPVU�JUT�FĊDBDZ�BOE�TUBSUFE�TFBSDIJOH�GPS�UIF�USVUI��"U�UIBU�UJNF�
IF�XBT�JOGPSNFE�UIBU�BO�"OHBNJ�FWBOHFMJTU�OBNFE�4JFMJF[Ià�XBT�
QSFBDIJOH�B�OFX�SFMJHJPO�BCPVU�B�4VQSFNF�(PE�XIP�XBT�NPSF�
QPXFSGVM�UIBO�BOZ�EFNPO��,FNQ�XBT�TP�DPOWJODFE�PG�UIF�USVUI�
PG�UIF�HPTQFM�UIBU�IF�BCBOEPOFE�IJT�TQJSJU�XPSTIJQ
�EFTUSPZFE�UIF�
UPPMT�PG�IJT�USBEF�BOE�XIPMFIFBSUFEMZ�GPMMPXFE�+FTVT�$ISJTU�

ͳF� HPTQFM� XBT� HFOFSBMMZ� WJFXFE� XJUI� EFFQ� TVTQJDJPO� VOUJM�
����o��
� XIFO� B� MBSHF� OVNCFS� PG� QFPQMF� XFSF� DPOWFSUFE� BOE�
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CBQUJ[FE��#Z�����
�UIFSF�XFSF�����3FOHNB�$ISJTUJBOT��ͳF�WFSZ�
OFYU�ZFBS
�B�GVSUIFS�����XFSF�CBQUJ[FE��ͳF�DIVSDI�DPOUJOVFE�UP�
HSPX�TUFBEJMZ
�BMCFJU�MFTT�TQFDUBDVMBSMZ
�BNPOH�UIJT�USJCF�

*O�����
�UIF�3FOHNB�DIVSDI�IBE��
����NFNCFST�NFFUJOH�JO�
���DPOHSFHBUJPOT��5PEBZ
�BSPVOE����QFS�DFOU�PG�BMM�3FOHNB�BSF�
CFMJFWFST��8IFO�1IFOVHB�,FNQ
�UIF�XJUDIEPDUPS
�CFDBNF�UIF�mSTU�
3FOHNB�$ISJTUJBO�JO�����
�OPCPEZ�DPVME�IBWF�HVFTTFE�UIBU�(PE�
XPVME�EP�TVDI�B�USFNFOEPVT�XPSL�BNPOH�UIJT�QSFDJPVT�USJCF��

ͳF�,POZBL�/BHBT
ͳF�,POZBL�BSF�POF�PG�UIF�NPTU�FBTJMZ�SFDPHOJ[BCMF�/BHB�USJCFT��
ͳFJS�BQQFBSBODF�JT�TUSJLJOH
�XJUI�UIF�NFO�EFDPSBUJOH�UIFJS�IFBET�
XJUI�IVHF�UVTLT�GSPN�XJME�CPBST��.PSF�UIBO����
����,POZBL�BSF�
MPDBUFE� JO� FBTUFSO�/BHBMBOE� BOE� B� TJNJMBS� OVNCFS� TQJMM� BDSPTT�
UIF�CPSEFS�JOUP�XFTUFSO�.ZBONBS��ͳFTF�DPNCJOFE�QPQVMBUJPOT�
NBLF�UIF�,POZBL�UIF�MBSHFTU�/BHB�USJCF�

ͳFZ�BMTP�XFSF�UIF�MBTU�PG�UIF�/BHBT�UP�BCBOEPO�IFBE�IVOUJOH�
	UIPVHI� JU� JT� SVNPVSFE� UIBU� JTPMBUFE� JOTUBODFT� TUJMM� UBLF� QMBDF�
JO� SFNPUF� WJMMBHFT� JO�.ZBONBS

� BOE� UIF� MBTU� UP� FYQFSJFODF� UIF�
QPXFS�PG�(PE�T�SFWJWBM��*U�JT�TPNFXIBU�JSPOJD�UIBU�	BT�SFDPSEFE�JO�
UIF�QSFWJPVT�DIBQUFS
�UIJT�USJCF�DBO�BMTP�MBZ�DMBJN�UP�UIF�IPOPVS�
PG�UIF�mSTU�LOPXO�/BHB�$ISJTUJBO
�UIF�NBO�OBNFE�)VCF�XIP�XBT�
CBQUJ[FE�JO������CVU�EJFE�MFTT�UIBO�B�NPOUI�MBUFS���

'PS�BMNPTU�B�DFOUVSZ�BGUFS�UIBU
�UIF�HPTQFM�TUSVHHMFE�UP�NBLF�
BOZ�JOSPBET�BNPOH�UIF�,POZBL�BT�UIF�USJCF�HSBEVBMMZ�TMJQQFE�JOUP�
NPSBM�BOE�TQJSJUVBM�EFDMJOF��ͳF�HSPXUI�PG�UIF�DIVSDI�XBT�QBJOGVMMZ�
TMPX� BOE� GSBVHIU�XJUI�EJĊDVMUZ��#Z� ����
� JUT� UPUBM�NFNCFSTIJQ�
JO� /BHBMBOE� XBT� POMZ� ����� )PXFWFS
� OFX� QSPHSBNNFT� XFSF�
MBVODIFE�CZ�PUIFS�/BHB�$ISJTUJBOT�UP�FWBOHFMJ[F�UIF�,POZBL�BOE�
CZ�UIF�FOE�PG������UIBU�mHVSF�IBE�JODSFBTFE�UP��
����

8IFO�UIF�/BHB�NJTTJPOBSZ�-POHSJ�"P�mSTU�WJTJUFE�UIF�,POZBL�
JO�UIF�WJMMBHF�PG�8BLDIJOH�JO�����
�IF�SFQPSUFE��

:PV�TIPVME�TFF�UIF�QFPQMF�������UIFSF�JT�NVDI�TJDLOFTT
�UIFZ�
IBWF�OP�FEVDBUJPO��ͳFZ�BSF�BMXBZT�BGSBJE
�FWFO�PG�FBDI�
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PUIFS
�CFDBVTF�PG�IFBE�IVOUJOH�SBJET��ͳFJS�DIJFGT�BSF�
DSVFM
�EFNBOEJOH�USJCVUF�GSPN�BMM�UIF�WJMMBHFST��"CPWF�BMM
�
UIFZ�MJWF�JO�DPOTUBOU�ESFBE�PG�UIFJS�QSJFTUT��.BOZ�PG�UIF�
WJMMBHFST�BSF�DPNQMFUFMZ�OBLFE��UIFZ�TVĉFS�GSPN�DPME�BOE�
IVOHFS���

-POHSJ�EJE�OPU�KVTU�EFTDSJCF�UIF�EJSF�TUBUF�PG�UIF�USJCF�UP�IJT�GFMMPX�
$ISJTUJBOT
�IF�XBT�XJMMJOH�UP�EP�TPNFUIJOH�BCPVU�JU��*O�����
�IF�
XBT�BNPOH�UIF�EFMFHBUFT�BU�B�NFFUJOH�UP�ESBGU�UIF�DPOTUJUVUJPO�GPS�
UIF�$PVODJM�PG�#BQUJTU�$IVSDIFT�JO�"TTBN�BOE�IF�VSHFE�IJT�GFMMPX�
XPSLFST�UP�MPPL�GPSXBSE��

"�HSFBU�EBZ�JT�BIFBE�GPS�UIF�$IVSDI�JO�PVS�MBOE��8F�
IBWF�FOEMFTT�PQQPSUVOJUJFT�GPS�XJUOFTTJOH��������8F�NVTU�
UBLF�VQ�UIF�UBTL�PG�UIF�NJTTJPO�DBSSJFE�TP�MPOH�CZ�UIF�
NJTTJPOBSJFT��ͳFSF�BSF�QFPQMF�FWFSZXIFSF�XIP�TUJMM�IBWF�
OPU�IFBSE�UIF�OBNF�PG�$ISJTU��8F�NVTU�XJUOFTT�PS�EJF��������
"�XIPMF�USJCF�JT�XBJUJOH�GPS�UIF�MJHIU�PG�UIF�HPTQFM��*U�JT�B�
EJĊDVMU�mFME��"GUFS�BMM�UIFTF�ZFBST�UIFSF�JT�POMZ�B�IBOEGVM�
PG�$ISJTUJBOT��*G�UIJT�DPVODJM�XJMM�TFOE�VT
�NZ�GBNJMZ�BOE�*�
BSF�SFBEZ�UP�HP�UP�UIF�,POZBL�BT�NJTTJPOBSJFT���

8IFO�-POHSJ�BOE�IJT�XJGF�mSTU�BSSJWFE�JO�8BLDIJOH
�UIFZ�GPVOE�
UIBU� UIF� GFX� $ISJTUJBO� GBNJMJFT� IBE� CFFO� UISFBUFOFE� XJUI� EJSF�
DPOTFRVFODFT�JG�UIFZ�SFGVTFE�UP�QBSUJDJQBUF�JO�UIFJS�DPNNVOJUZ�T�
IFBUIFO�SFMJHJPVT�DFSFNPOJFT�

0OF�BGUFSOPPO�B�SVNPVS�TQSFBE�UIBU�UIF�$ISJTUJBOT�IBE�
PQFOMZ�EFmFE�UIF�EFNBOE�PG�UIF�WJMMBHF�BOE�TIPXFE�
EJTSFTQFDU�UP�UIF�TBDSFE�TQJSJUT��ͳF�OFXT�IBE�BO�JOTUBOU�
SFTVMU��"O�BOHSZ�NPC�TPPO�HBUIFSFE�BOE�������SVTIFE�EPXO�
UPXBSET�UIF�DIVSDI
�CSPLF�PQFO�UIF�EPPST�BOE�EBNBHFE�
UIF�DIVSDI�CVJMEJOH�BOE�UPPL�BXBZ�UIF�DIVSDI�CFMM����

ͳF�CFMM�XBT�UISPXO�JOUP�B�CMB[JOH�mSF��1FPQMF�IBE�CFFO�QBSUJDVMBSMZ�
VQTFU�CZ�JUT�SJOHJOH�CFDBVTF�UIFZ�CFMJFWFE�UIF�OPJTF�BOHFSFE�UIF�
TQJSJUVBM�HVBSEJBOT�PG�UIF�WJMMBHF�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

)PXFWFS
� (PE�T� QMBOT� XFSF� JO� OP� XBZ� IJOEFSFE� CZ� TVDI�
PQQPTJUJPO� BOE� SFWJWBM� CSPLF� PVU� JO� NBOZ� QMBDFT�� +VTU� B� GFX�
NPOUIT�BGUFS�UIF�CVSOJOH�PG�UIF�CFMM
�NPSF�UIBO����PG�UIF�,POZBL�
XIP�IBE�UBLFO�QBSU�JO�UIF�SBJE�PO�UIF�DIVSDI�BDDFQUFE�$ISJTU�

ͳF�1IPN�/BHBT
*OIBCJUJOH� NBOZ� WJMMBHFT� JO� OPSUI�FBTUFSO� /BHBMBOE� BSPVOE�
UIF� UPXO�PG�5VFOTBOH
� UIF�1IPN�/BHBT� UPEBZ�OVNCFS� SPVHIMZ�
��
����

"O�"P�FWBOHFMJTU�OBNFE�,JKVOHMVCB� JT�XJEFMZ�SFDPHOJ[FE�BT�
UIF�FBSUIFO�WFTTFM�(PE�DIPTF�UP�mSTU�UBLF�UIF�HPTQFM�UP�UIJT�USJCF��
ͳF�mSTU�1IPN�$ISJTUJBO�XBT�*NLVN
�PG�UIF�WJMMBHF�PG�,BDIJOH
�
XIP�XBT� CBQUJ[FE� JO� ������)JT� TPO�.FOHLIBN�XFOU� UP� *NQVS�
UP� SFDFJWF�#JCMF� USBJOJOH� BOE� TVCTFRVFOUMZ� SFUVSOFE� BT� UIF�mSTU�
1IPN�FWBOHFMJTU�UP�IJT�QFPQMF�

6OMJLF� UIFJS� DPVOUFSQBSUT� JO� NPTU� PG� UIF� PUIFS� USJCFT
� UIF�
1IPN�$ISJTUJBOT�EJE�OPU�NFFU�XJUI�NVDI�QFSTFDVUJPO��ͳF�OFX�
CFMJFWFST�XFSF�BCMF�UP�DPOUJOVF�UP�MJWF�JO�UIFJS�WJMMBHFT�BOE�JOUFSBDU�
XJUI� PUIFS� NFNCFST� PG� UIFJS� GBNJMJFT�� "T� B� SFTVMU
� UIF� HPTQFM�
TQSFBE�BOE�HSBEVBMMZ�NPSF�TPVMT�XFSF�HBUIFSFE�JOUP�UIF�,JOHEPN�
PG�(PE��*O�����
�UIF�NJTTJPOBSZ�$�&�)VOUFS�XSPUF�

$ISJTU�IBT�DMBJNFE�IJT�mSTU�DPOWFSUT�BDSPTT�UIF�CPSEFS��
0OMZ�B�GFX�WJMMBHFT
�CVU�WJMMBHFT�BSF�MBSHF
�TPNF�PG�UIFN�
IBWJOH�BCPVU�����IPVTFT��5FO�QFPQMF�XFSF�CBQUJ[FE�GSPN�
POF�PG�UIFTF�WJMMBHFT��������)FBE�IVOUJOH�DPOUJOVFE�VOUJM�
B�GFX�ZFBST�BHP�CFUXFFO�UIJT�BOE�B�OFJHICPVSJOH�WJMMBHF��
ͳF�DPOWFSUT�MJWF�BNPOH�UIF�XJME�QFPQMF����

#Z�����
�UIF�1IPN�DIVSDI�IBE�HSPXO�UP��
����CBQUJ[FE�NFNCFST�
NFFUJOH� JO� ��� DPOHSFHBUJPOT�UIPVHI� HSPVOEJOH� UIF� OFX�
CFMJFWFST�JO�UIF�XPSE�PG�(PE�XBT�EJĊDVMU
�BT�POMZ����PG�UIFN�XFSF�
MJUFSBUF�BU�UIF�UJNF�
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ͳF�$IBOH�/BHBT
.PSF�UIBO���
����NFNCFST�PG�UIF�$IBOH�USJCF�MJWF�JO�QBSUT�PG�FBTU�
DFOUSBM�/BHBMBOE
� FTQFDJBMMZ� JO� 5VFOTBOH�%JTUSJDU
� XJUI� GVSUIFS�
DPNNVOJUJFT�MPDBUFE�JO�UIF�*OEJBO�TUBUF�PG�"TTBN�

ͳF�HPTQFM�XBT�mSTU�QSFBDIFE�UP�UIF�$IBOH�JO�UIF�FBSMZ�����T
�
XJUI�MJUUMF�TVDDFTT��ͳFJS�DMPTF�LOJU�DPNNVOJUJFT�SFGVTFE�UP�BMMPX�
BOZ�FWBOHFMJTUT� UP�WJTJU� UIFN��ͳFZ�CVJMU�B�TQJSJUVBM�XBMM�BSPVOE�
UIFNTFMWFT�BOE�XFSF�EFUFSNJOFE�UIBU�JU�TIPVME�OPU�CF�QFOFUSBUFE��
"GUFS�UIF�XPSE�PG�(PE�SFBDIFE�UIF�"P�WJMMBHF�PG�"LIPJB�JO�����
�JU�
XBT�IPQFE�UIBU�UIF�"P�XPVME�TPPO�TQSFBE�JU�UP�UIF�$IBOH�WJMMBHF�
PG�:BPOHZJNUJ�KVTU�B�TIPSU�EJTUBODF�BXBZ
�CVU�UIF�USJCF�T�TUVCCPSO�
SFTJTUBODF�NFBOU�UIBU�JU�XBT�NPSF�UIBO����ZFBST�CFGPSF�UIF�mSTU�PG�
UIFN�CFMJFWFE�

ͳF� FTUBCMJTINFOU� PG� (PE�T� DIVSDI� BNPOH� UIF� $IBOH� XBT�
HSFBUMZ�BTTJTUFE�CZ�UIF�NJOJTUSZ�PG�BO�"P�FWBOHFMJTU
�0OFO�-FQUFO�
"P��"�$IBOH�NBO�OBNFE�-PZJN�XBT� DPOWFSUFE� PO� 4FQUFNCFS�
�
� ������)F�EBSFE� UP�HP� BHBJOTU�IJT�PXO�DVMUVSF� JO�PSEFS� UP�CF�
DPVOUFE�BT�B�DIJME�PG�(PE��0UIFST�TPPO�GPMMPXFE��1FSTFDVUJPO�PG�
UIF�OFX�CFMJFWFST�XBT�FYUSFNF��ͳF�/BHB�IJTUPSJBO�1IVWFZJ�%P[P�
DPNNFOUFE
�AͳF�$IBOH�BSF�B�XBSMJLF�USJCF��'PS�ZFBST�UIFZ�XFSF�
EFBEMZ� BHBJOTU� UIF� HPTQFM�� 1FSTFDVUJPO� PG� UIF� GFX�XIP� CFDBNF�
$ISJTUJBOT�XBT�FYUSFNF�UP�UIF�FYUFOU�PG�LJMMJOH�UIF�$ISJTUJBOT����

/POFUIFMFTT
� B� DIVSDI� XBT� CVJMU� BU� :BPOHZJNUJ� JO� ����� UP�
BDDPNNPEBUF����XPSTIJQQFST��"�LFZ�$IBOH�MFBEFS�OBNFE�*NMPOH�
XBT�FOUIVTJBTUJD�JO�QSFBDIJOH�UIF�HPTQFM�UP�IJT�GFMMPX�USJCFTNFO
�
BOE� IF� BMTP� USBOTMBUFE� UIF�(PTQFM� PG�.BSL� JOUP� UIFJS� MBOHVBHF�
JO�������'PVS�ZFBST�MBUFS
�UIF�mSF�PG�UIF�HPTQFM�TUBSUFE�UP�TQSFBE�
BNPOH� UIF�$IBOH��#Z�����
� UIFSF�XFSF����DIVSDIFT�XJUI��
����
NFNCFST��#Z�����
�UIFSF�XFSF��
����CBQUJ[FE�$ISJTUJBOT
�BOE�CZ�
������
���
�JO����DIVSDIFT�

ͳJT�TNBMM�USJCF
�XIP�IBE�EFDMBSFE�UIFNTFMWFT�FOFNJFT�PG�UIF�
HPTQFM
�XFSF�mOBMMZ�DPORVFSFE�CZ�UIF�MPWF�PG�$ISJTU��ͳF�TPVOET�
PG� QSBJTF� BOE�XPSTIJQ� DBO� UPEBZ�CF�IFBSE� JO� WJMMBHFT� UIBU� PODF�
LJMMFE�$ISJTUJBOT��
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ͳF�,IJBNOHBO�/BHBT
5XFOUZ�mWF� UIPVTBOE� ,IJBNOHBO� 	PS� ,IJBNOJVOHBO
� /BHBT�
JOIBCJU�UIF�FBTUFSO�QBSU�PG�5VFOTBOH�%JTUSJDU�JO�/BHBMBOE��0UIFS�
DPNNVOJUJFT�BSF�MPDBUFE�BDSPTT�UIF�CPSEFS�JO�.ZBONBS��ͳJT�JT�
QFSIBQT�UIF�NPTU�JOBDDFTTJCMF�PG�BMM�UIF�USJCFT�JO�/BHBMBOE��7JTJUJOH�
UIFJS�WJMMBHFT�DBO�NFBO�TFWFSBM�EBZT��XBML�PWFS�IJHI�NPVOUBJOT�
BOE�UISPVHI�EFFQ�WBMMFZT�

ͳF� QSBDUJDF� PG� IFBE�IVOUJOH� FYFSUFE� B� QPXFSGVM� JOnVFODF�
PWFS� UIF� ,IJBNOHBO� GPS� NVDI� MPOHFS� UIBO� NPTU� PG� UIF� PUIFS�
/BHB�USJCFT��$POTFRVFOUMZ
�UIF�TFFE�PG�UIF�HPTQFM�POMZ�TUBSUFE�UP�
HFSNJOBUF� BNPOH� UIFN� JO�����
�XIFO�B� HSBEVBUF�PG� UIF� +PSIBU�
#JCMF�4DIPPM�DBMMFE�+POHQPOH�8BUJ�XFOU�UP�MJWF�JO�UIF�SFHJPO��)F�
MFBSOFE�UIF�,IJBNOHBO�MBOHVBHF�BOE�GPVOE�UIF�QFPQMF�FBHFS�UP�
MJTUFO�UP�UIF�HPTQFM��4PPO�UIF�mSTU�PG�UIFN�QVU�UIFJS�USVTU�JO�+FTVT��
ͳF�IJTUPSJBO�1VUIVWBJM�1IJMJQ�SFDPSEFE�

ͳF�HSBDF�BOE�NFSDZ�PG�(PE�XBT�TIPXO�UP�UIJT�QFPQMF��
ͳFZ�CFHBO�UP�SFBMJ[F�UIBU�UIFJS�XBZ�PG�MJGF�XBT�OPU�UIF�
POMZ�XBZ��.BOZ�CFHBO�UP�DPOGFTT�$ISJTU��*O�����
�mWF�
DIVSDIFT�XFSF�FTUBCMJTIFE��ͳFJS�NFNCFSTIJQ�BU�UIF�
UJNF�XBT�����QFSTPOT��0OMZ�POF�DIVSDI�IBE�B�QBTUPS��
.FNCFSTIJQ�SPTF�UP�����BOE�TFWFOUFFO�DIVSDIFT�IBE�
CFFO�PSHBOJ[FE�BU�UIF�FOE�PG�UIF�ZFBS�������������ͳF�
DIVSDI�HSFX�GSPN�TUSFOHUI�UP�TUSFOHUI�FBDI�ZFBS�BT�NPSF�
WJMMBHFT�BOE�NPSF�QFPQMF�XFSF�XPO�GPS�$ISJTU��ͳF�BDUJWF�
$ISJTUJBO�XPSL�DPOUJOVFE�BOE�PUIFS�USJCBM�DIVSDIFT�
FYUFOEFE�UIFJS�IFMQ�UISPVHI�QSBZFS
�QFSTPOOFM�BOE�
mOBODJBM�TVQQPSU�GPS�UIF�FYQBOTJPO�PG�UIF�DIVSDI�JO�UIBU�
QBSU�PG�/BHBMBOE���

#Z� ����
� UIF� ,IJBNOHBO� DIVSDI� OVNCFSFE� NPSF� UIBO� �
����
NFNCFST
� BNPOH� UIFN� NBOZ� GPSNFS� IFBE�IVOUFST� XIP� IBE�
GPVOE�(PE�T�BCVOEBOU�QBSEPO�BU�UIF�GPPU�PG�UIF�$SPTT�

+POHQPOH�8BUJ�JO������XBT�UIF�mSTU�UP�UBLF�UIF�HPTQFM�UP�UIF�
,IJBNOHBO��)F�DPVSBHFPVTMZ�XBMLFE�BMPOF�JOUP�B�USJCF�OPUPSJPVT�
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GPS�DVUUJOH�Pĉ�IVNBO�IFBET
�CFDBVTF�IF�LOFX�UIBU�(PE�MPWFE�UIJT�
USJCF� BOE� EFTJSFE� UIFN� UP� CF� IJT� DIJMESFO��5PEBZ
� UIFTF� QFPQMF�
IBWF�CFFO�DPNQMFUFMZ�USBOTGPSNFE��ͳF�IJMMT�BOE�WBMMFZT�UIBU�PODF�
XFSF�mMMFE�XJUI� TPVOET�PG�HSJFG� BOE�EFTQBJS� BGUFS�IFBE�IVOUJOH�
SBJET�BSF�OPX�GVMM�PG�WPJDFT�QSBJTJOH�+FTVT�$ISJTU�

ͳF�:JNDIVOH�/BHBT
ͳF� :JNDIVOH� /BHBT� 	BMTP� LOPXO� BT� :JNDIVOHSà
� BSF� BMTP�
BNPOH�UIF�NPTU�SFNPUF�BOE�JOBDDFTTJCMF�PG�UIF�USJCFT��ͳFSF�BSF�
TUJMM�NBOZ�UJHFST�BOE�CFBST�SPBNJOH�UIF�SVHHFE�BSFB�XIFSF�UIFZ�
MJWF
�BOE�JO�DPOTFRVFODF�UIF�HPTQFM�SFBDIFE�UIFN�NVDI�MBUFS�UIBO�
NBOZ�PUIFS�/BHB�HSPVQT��)PQPOH
�B�:JNDIVOH�QBTUPS
�UPME�NF��

*U�JT�TUSBOHF�UIBU�TPNF�QFPQMF�BTL�VT�JG�PVS�DPNNVOJUJFT�
BSF�CFDPNJOH�8FTUFSOJ[FE
�CFDBVTF�WFSZ�GFX�PG�PVS�
QFPQMF�IBWF�FWFS�TFFO�B�8FTUFSOFS�CFGPSF��7FSZ
�WFSZ�GFX�
IBWF�FWFS�WFOUVSFE�JOUP�PVS�QBSU�PG�/BHBMBOE��*O�GBDU
�PVS�
:JNDIVOH�QFPQMF�EP�OPU�FWFO�VOEFSTUBOE�IPX�B�IVNBO�
CFJOH�DPVME�CF�XIJUF��*U�EPFTO�U�NBLF�TFOTF�UP�UIFN�BOE�
UIFZ�UIJOL�XF�BSF�KPLJOH�XIFO�XF�TBZ�XF�IBWF�TFFO�XIJUF�
QFPQMF���

5PEBZ
�UIFSF�BSF�TPNF���
����:JNDIVOH�JOIBCJUJOH����WJMMBHFT�JO�
OPSUIFSO�/BHBMBOE�

4JODFSF�"P�BOE�4VNJ�FWBOHFMJTUT�SJTLFE�UIFJS�MJWFT�UP�UBLF�UIF�
HPTQFM� UP� UIF�:JNDIVOH� JO� ����
� BU� B� UJNF�XIFO� IFBE�IVOUJOH�
XBT�SJGF�BNPOH�UIJT�USJCF��*O�����
�UIF�mSTU�DPOWFSU
�B�NBO�OBNFE�
.POHP
�SFDFJWFE�CBQUJTN
�BOE�TFWFSBM�PUIFST�GPMMPXFE�TPPO�BGUFS��
"T�TPPO�BT�.POHP�T�CBQUJTN�UPPL�QMBDF
�

������UIF�OPO�$ISJTUJBOT�CFDBNF�BOUBHPOJTUJD��ͳFZ�
DPNQFMMFE�.POHP�BOE�UIF�PUIFS�$ISJTUJBOT�JO�UIF�WJMMBHF�
FJUIFS�UP�MFBWF�PS�EFOZ�$ISJTU��4PNF�MFGU�UIF�WJMMBHF��
PUIFST�EFOJFE�$ISJTU��.POHP�SFBĊSNFE�IJT�GBJUI�JO�
$ISJTU��������)F
�IJT�XJGF�BOE�IJT�DIJMESFO�XFSF�BMM�TMBJO�GPS�
UIFJS�EJTPCFEJFODF��*U�XBT�OPU�JO�WBJO��-BUFS�UIF�WJMMBHFST�
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XFSF�JNQSFTTFE�CZ�UIF�DBVTF�GPS�XIJDI�.POHP�TUPPE��
ͳFZ�GPVOE�TPNFUIJOH�FYUSBPSEJOBSZ�JO�UIF�CFIBWJPVS�
PG�.POHP�BOE�IJT�GBNJMZ�BOE�BGUFS�UIPVHIUT�MFE�NBOZ�UP�
$ISJTU���

#Z�����
�UIF�NFNCFSTIJQ�PG�UIF�:JNDIVOH�DIVSDI�UPUBMMFE������
3BQJE�HSPXUI�UIFSFBGUFS�NFBOU�UIBU�CZ�UIF�FOE�PG������UIFSF�XFSF�
�
����CBQUJ[FE�CFMJFWFST
�BO�JODSFBTF�PG�PWFS�����QFS�DFOU�JO�KVTU�
UXP�ZFBST�

ͳSPVHI� EFDBEFT� PG� UPJM� BOE� QFSTFWFSBODF
� UIF� TFFE� PG� UIF�
HPTQFM� IBE� mOBMMZ� CFHVO� UP� UBLF� SPPU� BNPOH� BMM� UIF� USJCFT� JO�
/BHBMBOE�



�

#FUSBZFE�CZ�UIF�#SJUJTI
ͳF� ��UI� DFOUVSZ� XJUOFTTFE� UIF� FYQBOTJPO� PG� DPMPOJBM� QPXFS�
UISPVHIPVU� UIF� XPSME�� ͳF� #SJUJTI� DBNF� BOE� BENJOJTUFSFE�
/BHBMBOE� GPS� ��� ZFBST
��� NBLJOH� ,PIJNB� UIFJS� SFHJPOBM�
IFBERVBSUFST�JO�������ͳF�BOOFYBUJPO�PG�UIF�SFTU�PG�/BHBMBOE�XBT�
B� HSBEVBM� QSPDFTT�� )PXFWFS
� BMUIPVHI� /BHBMBOE� XBT� JODMVEFE�
JO�NBQT�PG�UIF�&NQJSF�BT�B�DPORVFSFE�UFSSJUPSZ
� AJU� JT�DPSSFDU�UP�
TBZ�UIBU�UIF�#SJUJTI�OFWFS�IBE�BOZ�BCTPMVUF�DPOUSPM�PG�UIF�/BHBT��
*OUFS�WJMMBHF�GFVET�BOE�IFBE�IVOUJOH�DPOUJOVFE�BT�CFGPSF��������5P�B�
HSFBU�FYUFOU�UIF�#SJUJTI�MFGU�UIF�/BHBT�UP�UIFNTFMWFT�����ͳF�#SJUJTI�
GFMU�UIBU�UIF�JNQPTJUJPO�PG�MBX�BOE�PSEFS�PO�/BHBMBOE�XPVME�CF�
UPP�NVDI� USPVCMF� BOE� FYQFOTF�� 'PS� UIFJS� QBSU
� UIF�/BHBT�XFSF�
HMBE�UP�CF�MFGU�BMPOF��"T�MPOH�BT�UIF�QSFTFODF�PG�UIF�GPSFJHOFST�EJE�
OPU�FODSPBDI�PO�UIFJS�GSFFEPN�BOE�EJHOJUZ
�UIFZ�XFSF�DPOUFOU�
UIPVHI�UIFZ�BMTP�DBNF�UP�BQQSFDJBUF�NBOZ�PG�UIF�TPDJBM�CFOFmUT�
UIF�#SJUJTI�CSPVHIU�UP�UIFJS�DPNNVOJUJFT�

*O� ����
� NBOZ� /BHBT� GPVHIU� BMPOHTJEF� UIF� #SJUJTI� BOE�
*OEJBOT� JO� UIF� DSVDJBM� #BUUMF� PG� ,PIJNB
� XIJDI� mOBMMZ� TUPQQFE�
UIF� +BQBOFTF� JO� UIFJS� USBDLT� BOE� UIXBSUFE� UIFJS�QMBOT� UP� JOWBEF�
BOE� DPMPOJ[F� *OEJB�� 'FX� 8FTUFSOFST� IBWF� FWFS� IFBSE� PG� UIJT�
CBUUMF
�ZFU�JU�SBOLT�BMPOHTJEF�.JEXBZ
�&M�"MBNFJO�BOE�4UBMJOHSBE�
BT�POF�PG� UIF�UVSOJOH�QPJOUT�PG� UIF�4FDPOE�8PSME�8BS�� *OEFFE
�
-PSE�.PVOUCBUUFO�EFTDSJCFE�JU�BT� APOF�PG�UIF�HSFBUFTU�CBUUMFT� JO�
IJTUPSZ�����ͳF�#SJUJTI�'JFME�.BSTIBM�4JS�8JMMJBN�4MJN�MBVEFE�UIF�
/BHB�DPOUSJCVUJPO��

ͳFSF�XFSF�HBMMBOU�/BHBT�XIPTF�MPZBMUZ�FWFO�JO�UIF�NPTU�
EFQSFTTJOH�UJNFT�PG�UIF�JOWBTJPO�IBT�OFWFS�GBMUFSFE��
%FTQJUF�nPHHJOHT
�UPSUVSF
�FYFDVUJPO�BOE�UIF�CVSOJOH�
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PG�UIFJS�WJMMBHFT
�UIFZ�SFGVTFE�UP�BJE�UIF�+BQBOFTF�JO�BOZ�
XBZ�PS�UP�CFUSBZ�PVS�USPPQT��ͳFJS�BDUJWF�IFMQ�UP�VT�XBT�
CFZPOE�UIF�WBMVF�PG�QSBJTF��6OEFS�UIF�MFBEFSTIJQ�PG�
EFWPUFE�#SJUJTI�QPMJUJDBM�PĊDFST�UIFZ�HVJEFE�PVS�DPMVNOT
�
DPMMFDUFE�JOGPSNBUJPO
�BNCVTIFE�FOFNZ�QBUSPMT
�DBSSJFE�
PVS�TVQQMJFT
�BOE�CSPVHIU�JO�PVS�XPVOEFE�VOEFS�UIF�
IFBWJFTU�mSF�BOE�UIFO
�CFJOH�UIF�HFOUMFNFO�UIFZ�XFSF
�
PGUFO�SFGVTFE�BMM�QBZNFOU��.BOZ�B�#SJUJTI�BOE�*OEJBO�
TPMEJFS�PXFT�IJT�MJGF�UP�UIF�OBLFE
�IFBE�IVOUJOH�/BHB
�BOE�
OP�TPMEJFS�PG�UIF�'PVSUFFOUI�"SNZ�XIP�NFU�UIFN�XJMM�
FWFS�UIJOL�PG�UIFN�CVU�XJUI�BENJSBUJPO�BOE�BĉFDUJPO���

ͳF�/BHBT��TUSVHHMF�GPS�JOEFQFOEFODF�CFHBO�JO�FBSOFTU�JO�����
�
XIFO�B�XSJUUFO�NFNPSBOEVN�GSPN�UIF�/BHB�$MVC�XBT�TVCNJUUFE�
UP� UIF� 4JNPO� $PNNJTTJPO�� ͳF� ��� USJCBM� MFBEFST� XIP� XFSF�
TJHOBUPSJFT�UP�UIJT�EPDVNFOU�XFSF�EFFQMZ�DPODFSOFE�UP�MFBSO�UIBU�
UIFJS�UFSSJUPSZ�IBE�CFFO�JODMVEFE�JO�UIF�3FGPSN�4DIFNF�PG�*OEJB
�
B� #SJUJTI� JOJUJBUJWF� MBVODIFE�XJUIPVU� BOZ� DPOTVMUBUJPO�XJUI� UIF�
/BHBT�

*O�QBSU
�UIF�NFNPSBOEVN�TUBUFE��
ͳPVHI�PVS�MBOE�BU�QSFTFOU�JT�XJUIJO�UIF�#SJUJTI�UFSSJUPSZ
�
<UIF�#SJUJTI>�(PWFSONFOU�IBT�BMXBZT�SFDPHOJ[FE�
PVS�QSJWBUF�SJHIUT�JO�JU
�CVU�JG�XF�BSF�GPSDFE�UP�FOUFS�
UIF�DPVODJM�PG�UIF�NBKPSJUZ�BMM�UIFTF�SJHIUT�NBZ�CF�
FYUJOHVJTIFE�CZ�VOTZNQBUIFUJD�DPVODJM��������*G�UIF�#SJUJTI�
(PWFSONFOU
�IPXFWFS
�XBOUT�UP�UISPX�VT�BXBZ
�XF�QSBZ�
UIBU�XF�TIPVME�OPU�CF�UISVTU�UP�UIF�NFSDZ�PG�UIF�<*OEJBOT
>�
XIP�DPVME�OFWFS�IBWF�DPORVFSFE�VT�UIFNTFMWFT
�BOE�
UP�XIP�XF�BSF�OFWFS�TVCKFDUFE
�CVU�MFBWF�VT�BMPOF�UP�
EFUFSNJOF�GPS�PVSTFMWFT�BT�JO�BODJFOU�UJNFT�

/P� mSN� EFDJTJPO� XBT� NBEF� CZ� UIF� #SJUJTI
� EFTQJUF� SFQFBUFE�
EFDMBSBUJPOT�PG�JOEFQFOEFODF�BOE�BVUPOPNZ�CZ�UIF�/BHBT��8JUI�
HSPXJOH� EJTTBUJTGBDUJPO� XJUI� DPMPOJBM� SVMF� TQSFBEJOH� BMM� BDSPTT�
*OEJB
�UIFZ�XFSF�GBS�UPP�CVTZ�UP�EFBM�XJUI�UIF�/BHBT��DMBJNT�



#FUSBZFE�CZ�UIF�#SJUJTI� ��

"GUFS� UIF�XBS
� JU�CFDBNF�DMFBS� UIBU�#SJUJTI� SVMF� JO� *OEJB�XBT�
ESBXJOH�UP�B�DPODMVTJPO��ͳJT�XPSSJFE�UIF�/BHBT
�XIP�GFBSFE�UIBU�
UIFZ� DPVME� CF� CFUSBZFE� BOE� GPSHPUUFO� CZ� UIFJS� #SJUJTI� GSJFOET��
*O� ����
� UIFZ� JTTVFE� BOPUIFS� NFNPSBOEVN
� BEESFTTFE� UP� UIF�
EFQBSUJOH�#SJUJTI�BT�XFMM�BT�UIF�JODPNJOH�*OEJBO�HPWFSONFOU��*O�
JU
� UIFZ� BTLFE� GPS� UIF� TFUUJOH� VQ� PG� ABO� *OUFSJN� HPWFSONFOU� GPS�
B�QFSJPE�PG� UFO�ZFBST
�BU� UIF�FOE�PG�XIJDI�UIF�/BHB�QFPQMF�XJMM�
CF�MFGU�UP�DIPPTF�BOZ�GPSN�PG�(PWFSONFOU�VOEFS�XIJDI�UIFZ�XJMM�
MJWF��

ͳJT� BOE� PUIFS� VSHFOU� MFUUFST� XFSF� TFOU� UP� TFOJPS� #SJUJTI�
QPMJUJDJBOT
� JODMVEJOH� 4JS� 8JOTUPO� $IVSDIJMM
� XIP� UIFZ� IPQFE�
XPVME�DPNF�UP�UIFJS�BJE��1BSU�PG�B�MFUUFS�TFOU�UP�UIF�)PVTF�PG�-PSET�
SFBE��

/P�BSHVNFOU�JT�OFFEFE�UP�TIPX�UIF�/BHBT�BSF�B�TFQBSBUF�
QFPQMF�XJUI�UIFJS�PXO�DVTUPNT
�USBEJUJPOT�BOE�DVMUVSF��
BOE�UP�TBZ�UIBU�UIF�#SJUJTI�(PWFSONFOU�IBT�EFDJEFE�
UP�IBOE�PWFS�UP�*OEJBO�IBOET�DPNQMFUF�BVUIPSJUZ�GPS�
HPWFSOJOH�PG�FWFO�/BHBMBOE
�JO�DPNQMFUF�JODPOTJTUFODZ�
XJUI�UIF�QPMJDZ�PG�BENJOJTUSBUJPO�IJUIFSUP�GPMMPXFE�JO�UIF�
IJMMT�BOE�JO�WJPMBUJPO�PG�JNQMJFE�CVU�DMFBS�QMFEHFT�EVSJOH�
UIF�QBTU�ZFBST
�XJUIPVU�FWFO�BTLJOH�UIF�PQJOJPO�PG�UIF�
/BHBT
�JT�OPU�POMZ�VOKVTU�CVU�JNNPSBM���

#VU�UIF�#SJUJTI�DPOUJOVFE�UP�QBZ�MJUUMF�BUUFOUJPO�UP�UIF�/BHBT
�XIP�
IBE�XJMMJOHMZ�TQJMMFE�UIFJS�CMPPE�UP�IFMQ�SFQFM�UIF�+BQBOFTF�KVTU�B�
GFX�ZFBST�FBSMJFS�

#SJUBJO� UIFO� QSPQPTFE� B� TDIFNF� XIFSFCZ� UIF� /BHBT� XPVME�
KPJO�PUIFS�USJCBM�QFPQMFT�PG�OPSUI�FBTU�*OEJB�BOE�#VSNB�UP�GPSN�
B�UFSSJUPSZ�UIBU�XPVME�DPOUJOVF�VOEFS�#SJUJTI�SVMF�FWFO�BGUFS�UIF�
SFTU� PG� *OEJB�IBE�HBJOFE� JUT� JOEFQFOEFODF��ͳJT� TVHHFTUJPO�XBT�
SFKFDUFE�CZ�UIF�/BHBT
�XIP�EFNBOEFE�DPNQMFUF�TPWFSFJHOUZ�BOE�
TFMG�EFUFSNJOBUJPO��ͳFZ�EJE�OPU�XBOU�UIF�PQUJPO�PG�DPOUJOVJOH�GPS�
B�GVSUIFS����PS�����ZFBST�VOEFS�GPSFJHO�EPNJOJPO��2VJUF�TJNQMZ
�
UIFZ�TBX�OP�QPTTJCJMJUZ�PG�DPNQSPNJTF��ͳFZ�IBE�BMXBZT�CFFO�GSFF�
BOE�UIFZ�XBOUFE� UP�DPOUJOVF� UP�CF� GSFF��"�mSN� MJOF�XBT�ESBXO�
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JO� UIF� TBOE�CVU� UIFZ� XFSF� EFNBOEJOH� TPNFUIJOH� UIF� *OEJBOT�
XPVME�OPU�HJWF�UIFN�BOE�UIF�#SJUJTI�TFFNFE�VOXJMMJOH�UP�

0O� +VMZ��
�����
� B�EFMFHBUJPO�PG�OJOF�/BHB� MFBEFST� USBWFMMFE�
UP�/FX�%FMIJ�UP�NFFU�.BIBUNB�(BOEIJ��ͳFZ�TUBUFE�UIFJS�DBTF�
GPS� JOEFQFOEFODF� BOE�NBEF� JU� DMFBS� UIBU� UIFZ�XPVME� SBUIFS�EJF�
UIBO�KPJO�UIF�*OEJBO�6OJPO��"DDPSEJOH�UP�/BHB�TPVSDFT
�(BOEIJ�
BTTVSFE�UIFN�UIBU�UIFZ�IBE�FWFSZ�SJHIU�UP�CF�JOEFQFOEFOU�JG�UIFZ�
XBOUFE�UP�CF��0OF�SFQPSU�TBJE��

8IFO�UIF�/BHB�EFMFHBUFT�QPJOUFE�PVU�UIBU�UIF�"TTBN�
(PWFSOPS
�4JS�"LCBS�)ZEBSJ
�IBE�UISFBUFOFE�UP�VTF�GPSDF�
BHBJOTU�UIF�/BHBT�JO�DBTF�UIFZ�SFGVTFE�UP�KPJO�UIF�*OEJBO�
6OJPO
�(BOEIJ�FYDMBJNFE
�A4JS�"LCBS�JT�XSPOH��)F�DBOOPU�
EP�UIBU��������*�XJMM�DPNF�UP�UIF�/BHB�)JMMT��*�XJMM�BTL�UIFN�
UP�TIPPU�NF�mSTU�CFGPSF�POF�/BHB�JT�TIPU����

4PPO�BGUFS�UIJT�NFFUJOH
�(BOEIJ�XBT�BTTBTTJOBUFE�BOE�UIF�GVUVSF�
PG�/BHBMBOE�CFHBO�UP�MPPL�NVDI�CMFBLFS�

(BOEIJ�T� TVDDFTTPS
� +BXBIBSMBM� /FISV
� SFDFJWFE� OVNFSPVT�
MFUUFST�BOE�EFMFHBUJPOT� GSPN�/BHBMBOE� JO� UIF�ZFBST�BGUFS� *OEJBO�
JOEFQFOEFODF
�CVU� BMM�QFUJUJPOT� GFMM�PO�EFBG� FBST��"� SFGFSFOEVN�
XBT�IFME�JO�/BHBMBOE�JO�XIJDI������QFS�DFOU�PG�UIF�/BHB�QFPQMF�
SFKFDUFE� UIF� *OEJBO� DPOTUJUVUJPO� BOE� EFNBOEFE� DPNQMFUF�
JOEFQFOEFODF� GSPN� *OEJBO� SVMF�� ͳF� /BHBT� XFOU� BIFBE� BOE�
EFDMBSFE�JOEFQFOEFODF
�SBJTJOH�UIFJS�PXO�nBH�BCPWF�UIFJS�UPXOT�
BOE�WJMMBHFT��'PS�B�XIJMF
� *OEJB� TFFNFE�QSFPDDVQJFE�XJUI�PUIFS�
NBUUFST�BOE�NBEF�OP�NPWF�BHBJOTU�UIFN�

8IFO�UIF�/BHB�EFMFHBUJPO�WJTJUFE�/FISV�JO�%FMIJ�PO�.BSDI�
��
�����
�UIFZ�BHBJO�TUBUFE�UIFJS�JOEFQFOEFODF�BOE�UPME�IJN�PG�UIF�
SFTVMUT�PG�UIF�SFGFSFOEVN��/FISV�SFQPSUFEMZ�

������FYQMPEFE�XJUI�BOHFS
�BOE�CBOHJOH�IJT�mTUT�PO�UIF�UBCMF�
IF�TBJE
�A8IFUIFS�IFBWFO�GBMMT�PS�*OEJB�HPFT�UP�QJFDFT�BOE�
CMPPE�SVOT�SFE�JO�UIF�DPVOUSZ
�*�EPO�U�DBSF��8IFUIFS�*�BN�
IFSF�PS�GPS�UIBU�NBUUFS�BOZ�PUIFS�CPEZ�DPNFT�JO
�*�EPO�U�
DBSF��/BHBT�XJMM�OPU�CF�BMMPXFE�UP�CFDPNF�JOEFQFOEFOU����



�

������)FMM�$PNFT�UP�/BHBMBOE
5P�UIF�DIVSDI
�B�SFWJWBM�NFBOT�IVNJMJBUJPO
�B�CJUUFS�
LOPXMFEHF�PG�VOXPSUIJOFTT��������*U�JT�OPU�UIF�FBTZ�BOE�
HMPSJPVT�UIJOH�NBOZ�UIJOL�JU�UP�CF��������*U�DPNFT�UP�TDPSDI�
CFGPSF�JU�IFBMT��JU�DPNFT�UP�DPOEFNO�NJOJTUFST�BOE�QFPQMF�
GPS�UIFJS�VOGBJUIGVM�XJUOFTT
�GPS�UIFJS�TFMmTI�MJWJOH
�GPS�
UIFJS�OFHMFDU�PG�UIF�$SPTT��������ͳBU�JT�XIZ�B�SFWJWBM�IBT�
FWFS�CFFO�VOQPQVMBS�XJUI�MBSHF�OVNCFST�XJUIJO�UIF�
DIVSDI�

+BNFT�#VSOT

ͳFTF� EBZT
� XIFOFWFS� BSNFE� DPOnJDU� FSVQUT� JO� UIF� XPSME� JU� JT�
CSPBEDBTU�XJUIJO�IPVST�WJB� TBUFMMJUF� UFMFWJTJPO�OFUXPSLT� TVDI�BT�
$//�PS�UIF�##$��'JGUZ�ZFBST�BHP
�XIFO�IFMM�DBNF�UP�/BHBMBOE
�
UIF�/BHBT�XFSF�BĉPSEFE�OP�TVDI�FYQPTVSF��"�CSVUBM�XBS�CFHBO�JO�
FBSOFTU�JO������CFUXFFO�UIF�NBTTJWF�GPSDFT�PG�UIF�*OEJBO�"SNZ�
BOE�UIF�/BHBT��B�XBS�UIBU�GFX�PVUTJEFST�LOFX�BCPVU
�CFDBVTF�JU�
UPPL�QMBDF�JO�UIF�SFNPUF�BOE�JTPMBUFE�/BHB�)JMMT
�XJUI�OP�SFQPSUFST�
QSFTFOU��ͳJT�XBS�IBT�DPOUJOVFE�GPS�IBMG�B�DFOUVSZ
�JOUFSSVQUFE�CZ�
PDDBTJPOBM�DFBTFmSFT�

ͳF�/BHB� $ISJTUJBOT� EJE� OPU� BTL� GPS� B� XBS� XJUI� *OEJB
� BOE�
UIFZ�EJE�OPU�XBOU�UP�CF�JOWPMWFE�JO�UIF�UBLJOH�PG�IVNBO�MJGF��:FU�
NBOZ�GFMU�UIFZ�XFSF�DPNQFMMFE�UP�mHIU�JO�TFMG�EFGFODF�BHBJOTU�UIF�
JODSFEJCMF�POTMBVHIU�UIFZ�GBDFE��"T�ZPV�SFBE�UIJT�DIBQUFS�ZPV�NBZ�
DPNF�UP�VOEFSTUBOE�UIBU�UIF�JOUFOUJPO�PG�UIF�*OEJBO�HPWFSONFOU�
XBT� OPUIJOH� TIPSU� PG� UIF� DPNQMFUF� BOOJIJMBUJPO� PG� UIF� /BHB�
QFPQMF��*UT�USPPQT�EJE�OPU�DPNF�UP�NBLF�PS�LFFQ�QFBDF
�PS�FWFO�
UP�GPSDF�B�TVSSFOEFS��ͳFZ�DBNF�UP�QJMMBHF
�SBQF�BOE�NBTTBDSF�BT�
NBOZ� /BHBT� BT� QPTTJCMF�TPMEJFST� PS� DJWJMJBOT
� NBMF� PS� GFNBMF
�
FMEFSMZ�PS�JOGBOUT
�JU�EJEO�U�NBUUFS�
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4PNF� PG� UIF� NPTU� CSVUBM� DPOnJDUT� JO� IJTUPSZ� IBWF� CFFO�
USJHHFSFE� CZ� TPNF� DVMUVSBM� PĉFODF
� BOE� UIJT� JT� USVF� PG� UIF�XBS�
CFUXFFO�*OEJB�BOE�UIF�/BHBT��ͳF�*OEJBO�HPWFSONFOU�BOOPVODFE�
UIBU�UIF�1SJNF�.JOJTUFS
�+BXBIBSMBM�/FISV
�XPVME�WJTJU�,PIJNB�PO�
.BSDI���
�������ͳF�1SJNF�.JOJTUFS�PG�#VSNB
�6�/V
�XPVME�BMTP�
CF�QSFTFOU
�BU�B�NFFUJOH�XIFSF�UIF�GVUVSF�PG�/BHBMBOE�XBT�UP�CF�
EJTDVTTFE��ͳF�/BHBT�XFMDPNFE�UIF�QSFTFODF�PG�UIF�UXP�QSFNJFST
�
IPQJOH�UIBU�POF�MBTU�FĉPSU�DPVME�CF�NBEF�UP�BDIJFWF�UIF�DPNQMFUF�
JOEFQFOEFODF�UIFZ�EFTJSFE�

0O�UIF�BQQPJOUFE�NPSOJOH
�BCPVU���
����/BHBT�BTTFNCMFE�JO�
,PIJNB�UP�HJWF�B�XBSN�XFMDPNF�UP�UIF�UXP�QSJNF�NJOJTUFST��+VTU�
���NJOVUFT�CFGPSF� UIF�NFFUJOH�XBT�EVF� UP�CFHJO
� IPXFWFS
� UIF�
*OEJBO�TJEF�BOOPVODFE�UIBU�OP�XSJUUFO�PS�TQPLFO�TVCNJTTJPO�GSPN�
UIF�/BHBT�XPVME�CF�BMMPXFE
�BOE�OP�RVFTUJPOT�DPVME�CF�BTLFE�

*O� /BHB� DVMUVSF
� TVDI� B� EFNBOE� TFFNFE� HSJFWPVT� BOE�
EJTHSBDFGVM��0OF�/BHB�XSJUFS�FYQMBJOT�

5P�CF�UPME�UIBU�B�������HVFTU�XPVME�OPU�UBML�UP�IJT�IPTUT�XBT�
TJNQMZ�VOCFMJFWBCMF�UP�UIF�/BHBT��"T�B�SFTVMU
�UIF�IPTUT�
BT�POF�NBO�SPTF�BOE�XBMLFE�PVU�PG�UIF�QVCMJD�NFFUJOH�
QMBDF�UIF�PVUEPPS�TUBEJVN�BU�,PIJNB��/FISV�BOE�6�
/V�XFSF�MFGU�UP�BEESFTT�POMZ�B�IBOEGVM�PG�(PWFSONFOU�
TFSWBOUT�
ͳJT�XBT�B�NPTU�IVNJMJBUJOH�FYQFSJFODF�GPS�/FISV
�XIP�
IBE�OFWFS�FWFS�FYQFSJFODFE�BOZUIJOH�MJLF�UIJT�JO�IJT�XIPMF�
QVCMJD�MJGF��*NNFEJBUFMZ�GPMMPXJOH�UIJT�JODJEFOU
�BSSFTU�
XBSSBOUT�XFSF�JTTVFE�BHBJOTU�FJHIU�/BHB�MFBEFST��������
'PMMPXJOH�UIF�SBJET�PO�IPVTFT�PG�/BHB�MFBEFST
�NBOZ�XFOU�
JOUP�IJEJOH��ͳF�"TTBN�QPMJDF�BOE�QBSBNJMJUBSZ�GPSDFT�
CFHBO�UP�BSSFTU�NBOZ�QFPQMF�BU�SBOEPN��1SPQFSUJFT�PG�
MFBEFST�XFSF�DPOmTDBUFE�BOE�BVDUJPOFE
�DSPQT�JO�UIF�mFMET�
XFSF�EFTUSPZFE�BOE�XJWFT�BOE�DIJMESFO�PG�TFWFSBM�MFBEFST�
XFSF�BSSFTUFE�BOE�EFUBJOFE�JO�KBJMT�

ͳFSF�XFSF�BMTP�VOGPVOEFE�DIBSHFT�UIBU�"NFSJDBO�
NJTTJPOBSJFT�XFSF�CFIJOE�UIF�NPWFNFOU
�BOE�BMM�



������)FMM�$PNFT�UP�/BHBMBOE� ��

"NFSJDBO�#BQUJTU�NJTTJPOBSJFT�XFSF�ESJWFO�BXBZ�GSPN�
/BHBMBOE��������ͳJOHT�CFHBO�UP�NPWF�BU�B�WFSZ�GBTU�QBDF���

%VSJOH�����
�UIF�*OEJBO�IBUSFE�PG�UIF�/BHBT�JOUFOTJmFE�UP�TVDI�B�
EFHSFF�UIBU�GVMM�TDBMF�XBS�CFDBNF�JOFWJUBCMF��ͳF�*OEJBOT
�NPTUMZ�
)JOEVT
�DPOTJEFSFE�UIF�USJCFTQFPQMF�UIF�XPSTU�LJOE�PG�TDVN
�OPU�
XPSUIZ�PG�UIFJS�BUUFOUJPO��ͳF�DBTUF�TZTUFN�UIBU�JT�SFTQPOTJCMF�GPS�
NBOZ�PG�UIF�TPDJBM�JMMT�QSFWBMFOU�JO�*OEJB�DBUFHPSJ[FT�USJCBM�QFPQMF�
BT� MPXFS� UIBO� BOJNBMT�� 'PS� UIF� /BHBT� UP� TIPX� TVDI� TUVCCPSO�
JOTPMFODF� UP� UIF� GBDF�PG� UIF� *OEJBO�HPWFSONFOU� GPS�TP� MPOH�XBT�
NPSF�UIBO�*OEJB�DPVME�UBLF��8IFO�UIF�DBVMESPO�CPJMFE�PWFS
�UIF�
SFTVMU�XBT�PG�TVDI�B�EFNPOJD�TBWBHFSZ�UIBU�POMZ�4BUBO�IJNTFMG�BOE�
UIF�IPTUT�PG�IFMM�DPVME�IBWF�DPOKVSFE�VQ�UIF�GVSZ�UIBU�XBT�WFOUFE�
PO�UIF�/BHBT�

0O� .BSDI� ��
� ����
� UIF� /BHB� /BUJPOBM� $PVODJM� TFOU� UIF�
GPMMPXJOH�UFMFHSBQI�UP�UIF�6OJUFE�/BUJPOT�

3FQPSUT�SFBDIJOH�,PIJNB�TBZ�UIBU�NPSF�UIBO�UFO�
UIPVTBOE�NFO
�XPNFO�BOE�DIJMESFO�PG�'SFF�/BHBT�BSF�
CFMJFWFE�UP�IBWF�CFFO�BMSFBEZ�LJMMFE�CZ�UIF�*OEJBO�USPPQT�
XJUIJO�UIF�MBTU�GFX�EBZT�PG�XIPMFTBMF�NBTTBDSF��1FPQMF�BSF�
CFJOH�CVUDIFSFE�TZTUFNBUJDBMMZ�GSPN�WJMMBHF�UP�WJMMBHF�JO�
'SFF�/BHBMBOE��8F�VSHFOUMZ�BQQFBM�UP�ZPV�JO�UIF�OBNF�PG�
IVNBOJUZ�UP�JOUFSWFOF�BOE�TUPQ�UIF�LJMMJOHT�

ͳF�6/�GBJMFE�UP�SFTQPOE��
ͳF�/BHB�QFPQMF
�QSPVE�BOE�GSFF
�IBE�CFFO�CFUSBZFE�CZ�UIF�

#SJUJTI�UIFZ�IBE�TP�MPZBMMZ�TFSWFE�BOE�XFSF�OPX�GPSTBLFO�CZ�UIF�
SFTU�PG�UIF�XPSME��ͳFZ�XFSF�MFGU�UP�GBDF�UIF�NJMJUBSZ�NJHIU�PG�*OEJB�
BMPOF�

4JY� NPOUIT� BGUFS� UIF� //$�T� UFMFHSBQI� SFBDIFE� UIF� 6/
�
UIF� *OEJBO� "SNZ� NPWFE� JOUP� /BHBMBOE� PĊDJBMMZ� XJUI� UXP�
EJWJTJPOT
�BOE�AUIF�IPSSPS�BOE�OJHIUNBSF�PG�/BHBMBOE�NVMUJQMJFE�
B� IVOESFEGPME����� ͳPVTBOET� PG� QFPQMF� XFSF� TMBVHIUFSFE� MJLF�
IFMQMFTT� BOJNBMT�� *U� NBEF� OP� EJĉFSFODF� XIFUIFS� UIF� WJDUJNT�
XFSF� DPNCBUBOUT�PS� DJWJMJBOT
�NFO
�XPNFO
� DIJMESFO�PS�CBCJFT��
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4VDI� EJTUJODUJPOT� NFBOU� OPUIJOH� UP� UIF� *OEJBO� TPMEJFST�� ͳFJS�
FOFNZ�XBT�BOZPOF�VOGPSUVOBUF�FOPVHI�UP�CF�CPSO�B�/BHB��8IBU�
PDDVSSFE�XBT�XIBU
�NVDI� MBUFS
�XBT�UP�CFDPNF�FVQIFNJTUJDBMMZ�
LOPXO�BT� AFUIOJD�DMFBOTJOH���ͳF� *OEJBOT� TFFNFE�EFUFSNJOFE� UP�
FSBTF�UIF�/BHB�QFPQMF�GSPN�UIF�GBDF�PG�UIF�FBSUI�

ͳF�XPFGVM�FYQFSJFODFT�PG�UIF�/BHBT�BSF�UPP�NBOZ�UP�EPDVNFOU�
BOE�UPP�IPSSJCMF�UP�SFBE��*�IPQF�JU�XJMM�TVĊDF�UP�SFMBUF�B�GFX�CSJFG�
TUPSJFT�IFSF
�PG�B�IBOEGVM�PG�/BHBT�BNPOH�UIF�UIPVTBOET�LJMMFE�CZ�
*OEJBO�USPPQT�JO�UIF�mSTU�ZFBS�PG�UIFJS�PDDVQBUJPO������

0O� +VOF� �
� ����
�.S� 4PMPNPO
� B� NFNCFS� PG� UIF� "P� /BHB�
$IVSDI�$PVODJM
�BOE�%FBDPO�*NUJMFQ[VL�XFSF�UJFE�UP�QPTUT�BMPOH�
XJUI�GPVS�PUIFS�$ISJTUJBOT�JO�UIF�WJMMBHF�PG�-POHQIB�BOE�QVCMJDMZ�
FYFDVUFE�CZ�mSJOH�TRVBE�
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XPLF�VQ�FBSMZ
�XSBQQJOH�IFSTFMG�JO�IFS�USBEJUJPOBM�SFE�BOE�CMBDL�
TIBXM� UP� LFFQ� PVU� UIF� XJOUFS� DIJMM�� 4IF� XBT� SFOPXOFE� GPS� IFS�
JOOPDFODF� BOE� IFS� TUSJLJOH� BQQFBSBODF��5BMMFS� UIBO�NPTU�/BHB�
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UIF� *OEJBO� GPSDFT�� "MNPTU� JNNFEJBUFMZ
� UIF� UISFF� ZPVOHTUFST�
XFSF�TVSSPVOEFE�CZ�B�DPOUJOHFOU�PG�UIF�+BU�3FHJNFOU
�VOEFS�UIF�
DPNNBOE�PG�.BKPS�5SJMPL�4JOHI��ͳF�*OEJBO�USPPQT�EJE�OPU�FWFO�
CPUIFS�UP�JOUFSSPHBUF�UIFN
�CVU�TUBSUFE�UP�LJDL�BOE�CFBU�UIFN�XJUI�
UIFJS� SJnF�CVUUT�XJUIPVU�NFSDZ��"GUFS����NJOVUFT�PG� UIJT� TBWBHF�
USFBUNFOU
�UIFJS�DMPUIFT�XFSF�UPSO�BOE�UIFJS�CPEJFT�CMPPEZ�
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&WFSZXIFSF�GSJHIUFOFE�WJMMBHFST�TDBUUFSFE�JO�BMM�EJSFDUJPOT�
BT�UIF�QSPDFTTJPO�XPVOE�JUT�XBZ�UPXBSE�UIF�DIVSDI��
8IFO�UIFZ�SFBDIFE�UIF�DIVSDI�DPNQPVOE
�.BZBOHLPLMB�
XBT�TUSJQQFE�DPNQMFUFMZ�OBLFE�BOE�JO�GVMM�WJFX�PG�UIF�
SFNBJOJOH�WJMMBHFST�UIF�TPMEJFST�SBQFE�IFS�POF�BGUFS�UIF�
PUIFS��ͳF�PSHZ�XPVME�DPOUJOVF�GPS�BU�MFBTU�BO�IPVS�BT�
UIF�TPMEJFST�WFOUFE�UIFJS�MVTU�PO�IFS�CFBVUJGVM�CPEZ��ͳF�
WJMMBHFST�DPVME�OPU�CSJOH�UIFNTFMWFT�UP�XBUDI�UIJT�TBEJTUJD�
TJHIU�BOE�UVSOFE�UIFJS�IFBET�BXBZ��ͳFZ�XFSF�BMM�TFJ[FE�
XJUI�UFSSJCMF�BOHFS�CVU�OPOF�DPVME�EP�BOZUIJOH�BT�BMM�UIF�
TPMEJFST�XFSF�BSNFE�UP�UIF�UFFUI�BOE�DPDLFE�HVOT�XFSF�
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'PS�.BZBOHLPLMB
�UIJT�XBT�B�OJHIUNBSF�TIF�DPVME�OPU�
CFMJFWF�XBT�SFBMMZ�IBQQFOJOH��*U�XBT�B�EFTFDSBUJPO�PG�
IFS�XPNBOIPPE�B�WJPMBUJPO�PG�IFS�WFSZ�IVNBOJUZ��)FS�
TDSFBNT�PG�QBJO�BOE�DSJFT�GPS�IFMQ�XFSF�mOBMMZ�BOTXFSFE�
XIFO�BO�PME�XPNBO
�VOBCMF�UP�CFBS�UIF�TJHIU�BOZ�NPSF
�
DBNF�SVOOJOH�PVU�GSPN�B�IPVTF�XJUI�B�DMPUI�UP�DPWFS�IFS�
OBLFEOFTT��4IF�QMFBEFE�BOE�DSJFE
�A1MFBTF
�OP�NPSF��:PV�
IBWF�EPOF�FOPVHI���"T�TIF�USJFE�UP�QVTI�IFS�XBZ�JOUP�UIF�
DJSDMF�PG�TPMEJFST�TIF�XBT�NFU�XJUI�B�CBUUFSZ�PG�CMPXT�GSPN�
SJnF�CVUUT�BOE�CBSSFMT��ͳFSF�XFSF�TUJMM�TPNF�TPMEJFST�XIP�
IBE�OPU�UBLFO�UIFJS�UVSO��"T�UIFZ�nPPSFE�UIF�PME�XPNBO
�
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TDFOF�VOEFS�HVBSE��ͳFZ�IBE�UVSOFE�UIFJS�IFBET�BXBZ�
BOE�CPUI�XFSF�DSZJOH
�VOBCMF�UP�EP�BOZUIJOH�UP�TBWF�UIFJS�
TJTUFS��
8IFO�UIF�TPMEJFST�XFSF�mOJTIFE
�CPUI�,JLBNPOHCB�BOE�
UIF�BMNPTU�VODPOTDJPVT�.BZBOHLPLMB�XFSF�ESBHHFE�
JOTJEF�UIF�DIVSDI��,JLBNPOHCB�XBT�PSEFSFE�UP�SFNPWF�
IJT�UPSO�DMPUIFT��)F�GFBSGVMMZ�PCFZFE��ͳFZ�XFSF�UIFO�
PSEFSFE�UP�DPNNJU�TFYVBM�JOUFSDPVSTF�PO�UIF�nPPS�PG�UIF�
DIVSDI��)PXFWFS�GSJHIUFOFE�UIFZ�XFSF
�CPUI�PG�UIFN�
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SFGVTFE�UP�DPNQMZ�XJUI�UIJT��ͳFZ�QMFBEFE
�A1MFBTF�EPO�U�
NBLF�VT�EP�UIBU��ͳJT�JT�UIF�IPVTF�PG�(PE
�BOE�XF�XPVME�
CF�DPNNJUUJOH�BO�VOQBSEPOBCMF�TJO�JG�XF�EP�UIJT�JOTJEF�
UIF�DIVSDI���<*O�SFTQPOTF>�UP�UIJT�QMFB
�UIF�PĊDFS�TIPVUFE�
BO�PSEFS�BOE�TFWFSBM�TPMEJFST�DBNF�CBDL�XJUI�UIF�GFODJOH�
QPTUT�PG�UIF�DIVSDI��ͳFJS�BMSFBEZ�MBDFSBUFE�CPEJFT�
SFDFJWFE�BOPUIFS�SBJO�PG�CMPXT�GSPN�UIF�IFBWZ�QPTUT��ͳF�
QBJO�XBT�TP�VOCFBSBCMF�UIBU�UIFZ�mOBMMZ�PCFZFE��"T�UIFZ�
XFSF�MZJOH�UPHFUIFS�UIVT
�UIF�TPMEJFST�GPSNFE�B�DJSDMF�
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�
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CMJOEGPMEFE�BOE�UBLFO�UP�BO�BSNZ�DBNQ��8IFO�UIFJS�
CMJOEGPMET�XFSF�SFNPWFE
�UIFZ�GPVOE�UIFNTFMWFT�JOTJEF�
TPNF�DFMMT��*U�XBT�POMZ�IFSF�UIBU�UIF�JOUFSSPHBUJPOT�CFHBO��
ͳFZ�XFSF�WFSZ�CBEMZ�CFBUFO�BHBJO�BT�VOJOUFMMJHJCMF�
RVFTUJPOT�XFSF�BTLFE�PG�UIFN��8IFO�OJHIUGBMM�DBNF
�
TPNF�PG�UIF�TPMEJFST�DBNF�JO�BOE�ESBHHFE�.BZBOHLPLMB�
GSPN�UIF�DFMM��1JOOJOH�IFS�BHBJOTU�UIF�XBMMT�BOE�PO�UIF�
nPPS
�<UIFZ�SBQFE�IFS>�SFQFBUFEMZ��*O�UIF�POF�XFFL�UIBU�
UIFZ�XFSF�LFQU�JOTJEF�UIF�BSNZ�PVUQPTU
�UIJT�TBEJTUJD�SJUVBM�
XBT�SFQFBUFE�BHBJO�BOE�BHBJO�BOE�ZFU�BHBJO�
#Z�UIF�UIJSE�EBZ
�.BSLBCB
�UIF�PMEFTU�BNPOH�UIFN
�
IBE�HPOF�JOTBOF��)F�CFHBO�UP�TDSFBN�BOE�TIPVU�MJLF�B�
XJME�BOJNBM�QFOOFE�JOTJEF�B�DBHF��&WFO�BGUFS�UIFZ�XFSF�
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TZNQBUIZ��"MM�UIF�ZFBST�*�IBWF�CPSOF�UIF�CVSEFO�PG�UIBU�
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*�IBWF�OPU�JODMVEFE�UIJT�BDDPVOU�PG�XIBU�IBQQFOFE�UP�IFS�UP�
CF�TBMBDJPVT�CVU�TJNQMZ�UP�TIPX�XIBU� KVTU�POF�ZPVOH�/BHB�XBT�
GPSDFE�UP�TVĉFS��8IFO�POF�UBMLT�PG�IVOESFET�PG�WJMMBHFT�CVSOFE�
BOE�IVOESFET�PG� UIPVTBOET�PG�QFPQMF�LJMMFE
� JU� JT�FBTZ� UP� GPSHFU�
UIBU� UIFTF� IPSSJCMF� TUBUJTUJDT� SFGFS� UP� SFBM� IVNBO� CFJOHT� MJLF�
.BZBOHLPLMB�BOE�IFS�CSPUIFST��ͳFZ�BSF�BMM�JOEJWJEVBMT�QSFDJPVT�
UP� UIFJS� MPWJOH�IFBWFOMZ�'BUIFS
�XIPTF� BOHFS�XJMM� POF�EBZ�CVSO�
BHBJOTU�BMM�UIF�VOHPEMZ�BOE�UIPTF�XIP�SFGVTF�UP�MPWF�UIF�USVUI�
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.BZBOHLPLMB
�BOE�UIF�UIPVTBOET�PG�ZPVOH�/BHB�XPNFO�MJLF�IFS�
XIP�TVĉFSFE�VONFOUJPOBCMF�BCVTFT��#VU�JO�UIBU�CMFTTFE�QMBDF�UIFZ�
XJMM�OPU�CFBS� UIF�QIZTJDBM�BOE�FNPUJPOBM� TDBST�PG� UIFJS� UPSNFOU�
BOZ�MPOHFS�UIFZ�XJMM�CF�XIPMF
�GVMM�PG�KPZ�BOE�TBGF�JO�UIF�BSNT�PG�
UIFJS�MPWJOH�4BWJPVS��

ͷFZ�XJMM�CF�IJT�QFPQMF
�BOE�(PE�IJNTFMG�XJMM�CF�XJUI�UIFN�
BOE�CF�UIFJS�(PE��)F�XJMM�XJQF�FWFSZ�UFBS�GSPN�UIFJS�FZFT��
ͷFSF�XJMM�CF�OP�NPSF�EFBUI�PS�NPVSOJOH�PS�DSZJOH�PS�QBJO
�
GPS�UIF�PME�PSEFS�PG�UIJOHT�IBT�QBTTFE�BXBZ�

3FWFMBUJPO�����o�
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*U� XPVME� CF� CBE� FOPVHI� JG� XIBU� IBQQFOFE� UP� .BZBOHLPLMB�
XBT� BO� JTPMBUFE� JODJEFOU
� CVU� TJNJMBS� DSVFMUJFT�XFSF� TVĉFSFE�CZ�
UIPVTBOET�PG�/BHB�XPNFO�BOE�HJSMT
�TPNF�ZPVOHFS�UIBO����ZFBST�
PG�BHF�TVDI�BT�UIF�NBTT�SBQF�PG�UIF�XPNFO�PG�UIF�:BOLFMJ�#BQUJTU�
$IVSDI
�PS�UIF����GFNBMF�WJDUJNT�JO�UIF�WJMMBHF�PG�$IFTJF[PVNB��
ͳF�MJTU�HPFT�PO�BOE�PO�
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8IFO�*�mSTU�USBWFMMFE�UP�/BHBMBOE
�*�BTLFE�POF�#BQUJTU�QBTUPS�
XIBU�IBE�CFFO�UIF�NPTU�EJĊDVMU�UIJOH�UIBU�GBDFE�UIF�/BHB�DIVSDI�
EVSJOH�UIF�ZFBST�PG�SFWJWBM��*U�TIPVME�CF�OP�TVSQSJTF�UIBU�IF�SFQMJFE
�
AͳF�NPTU�EJĊDVMU�UIJOH�XF�IBWF�IBE�UP�EP�JT�UP�GPSHJWF��

-FU�NF�DPODMVEF�UIJT�DIBQUFS�XJUI�B�QPFN�XSJUUFO�CZ�B�GSJFOE�
PG� B� ZPVOH�/BHB�XPNBO� OBNFE� 3PTF
� XIP� DPNNJUUFE� TVJDJEF�
BGUFS�CFJOH�SBQFE�CZ�TFWFSBM�*OEJBO�TPMEJFST�BU�0JOBN�JO�+VMZ�������
4IF�XBT�B�CFBVUJGVM����ZFBS�PME
�FOHBHFE�UP�CF�NBSSJFE�UP�B�ZPVOH�
NBO�JO�IFS�WJMMBHF
�CVU�BGUFS�IFS�PSEFBM�TIF�LJMMFE�IFSTFMG�CFDBVTF�
TIF�DPVME�OPU�CFBS� UP� MJWF�XJUI� UIF�NFNPSZ�PG�IFS�IVNJMJBUJPO�
BOE�TIBNF�

#FGPSF�4VJDJEF

-FU�UIF�EBSL�EBZ�HP�GSPN�NZ�NJOE�
"OE�MFU�UIF�EBZ�UIBU�*�XBT�CPSO�
#F�CMPUUFE�GSPN�NFNPSZ�
5P�TBWF�NF�GSPN�CFJOH�MFGU�GPSMPSO�

.Z�TPVM
�NZ�CPEZ�MJFT�JO�TISFET
�

.Z�GBJUI�JO�NBOLJOE�BMM�CFUSBZFE��
*�DSZ�UP�IFBWFO�GPS�KVTUJDF�
'PS�OPXIFSF�FMTF�DBO�JU�CF�EPOF�
"OE�*�EFOPVODF�UIPTF�MVTUGVM�CSVUFT�
#FGPSF�UIF�HSFBU�DFMFTUJBM�UISPOF�

%FBS�POF
�HSJFWF�OPU�GPS�XIBU�*�WF�EPOF�
'PS�JU�JT�UP�+FIPWBI�T�CSFBTU�
ͳBU�*�OPX�HP�UP�XBJU�GPS�ZPV
�
8IFSF�BMM�UIF�XFBSZ�BSF�BU�SFTU�



�

ͳF�/BHBT�'JHIU�#BDL
*U� JT�USVF�UIBU�NVDI�PG�PVS�$ISJTUJBO�UIFPMPHZ�JT� GPSNFE�CZ�PVS�
FYQFSJFODFT�JO�MJGF��'PS�NBOZ�$ISJTUJBOT�XIP�MJWF�JO�UIF�8FTUFSO�
XPSME
� XIFSF� DPNGPSU� JT� QVSTVFE� BU� BMM� DPTUT� BOE� QFSTFDVUJPO�
JT� TPNFUIJOH� XF� POMZ� SFBE� BCPVU
� UIBU� IBQQFOT� UP� CFMJFWFST�
JO� GBSBXBZ�QMBDFT� MJLF�$IJOB� BOE�/PSUI�,PSFB
� JU� JT� FBTZ� UP� TBZ�
UIBU�BMM�mHIUJOH�JT�XSPOH��*O�TPNF�DJSDMFT�JU� JT�BDDFQUFE�XJUIPVU�
RVFTUJPO�UIBU�UIPTF�XIP�DPOGFTT�UP�CF�GPMMPXFST�PG�$ISJTU�TIPVME�
OFWFS
�VOEFS�BOZ�DJSDVNTUBODFT
�UBLF�VQ�BSNT�BHBJOTU�UIFJS�GFMMPX�
IVNBO�CFJOHT��

ͳF� JTTVF� PG�XIFUIFS�$ISJTUJBOT� TIPVME� HP� UP�XBS� IBT� CFFO�
EFCBUFE�CZ�CFMJFWFST� GPS�DFOUVSJFT��#PPLT�IBWF�CFFO�XSJUUFO�CZ�
HPEMZ�NFO�PO�CPUI�TJEFT�PG�UIF�BSHVNFOU��*U�JT�OPU�NZ�JOUFOUJPO�
UP�SFPQFO�UIF�EJTDVTTJPO�IFSF
�CVU�TJNQMZ�UP�TUBUF�UIBU�XF�TIPVME�
CF�TMPX�UP�KVEHF�GSPN�UIF�DPNGPSU�PG�PVS�BSNDIBJST�XIFO�XF�IBWF�
OFWFS�CFFO�JO�UIF�QPTJUJPO�UIF�/BHBT�GPVOE�UIFNTFMWFT�JO�

*U� TIPVME� CF� QPJOUFE� PVU� UIBU� /BHB� $ISJTUJBOT� XFSF� PGUFO�
TQFDJmDBMMZ� UBSHFUFE� CZ� *OEJBO� TPMEJFST� CFDBVTF� PG� UIFJS� GBJUI��
$ISJTUJBOJUZ�XBT�BOE�TUJMM�JT�IBUFE�CZ�NBOZ�*OEJBO�QFPQMF�XIP�
WJFX� JU� BT� B� GPSFJHO� SFMJHJPO� VTFE� CZ� UIF� #SJUJTI� DPMPOJBMJTUT� UP�
TFEVDF�UIFN�BOE�UBLF�PWFS�UIFJS�MBOE��ͳF�GBDU�UIBU�NBOZ�/BHBT�
IBE�DPOWFSUFE�UP�$ISJTUJBOJUZ�QSJPS�UP�UIF�CFHJOOJOH�PG�UIF�mHIUJOH�
XBT�TFFO�CZ�UIF�*OEJBOT�BT�POF�PG�UIF�QSJODJQBM�SFBTPOT�UIFZ�XFSF�
TP�[FBMPVT�JO�UIFJS�QVSTVJU�PG�JOEFQFOEFODF�

ͳF� MBTU� (PWFSOPS�(FOFSBM� PG� *OEJB
� $IBLSBWBUJ�
3BKBHPQBMBDIBSJ
� IBE� UPME� B� /BHB� EFMFHBUJPO� PO�/PWFNCFS� ��
�
������A/BHBT�BSF�BU�GVMM�MJCFSUZ�UP�EP�BT�UIFZ�MJLF
�FJUIFS�UP�CFDPNF�
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QBSU�PG�*OEJB�PS�UP�CF�TFQBSBUFE�JG�UIBU�XFSF�JO�UIFJS�CFTU�JOUFSFTUT���
*O�UIF�TBNF�TQFFDI
�IPXFWFS
�IF�BMTP�TUBUFE�

ͳF�HPWFSONFOU�PG�*OEJB�TVTQFDUT�<UIBU>�UIF�GPSFJHO�
NJTTJPOBSJFT�BSF�JODJUJOH�UIF�QFPQMF�BOE�IFODF�BMM�UIF�
GPSFJHO�NJTTJPOBSJFT�BSF�PSEFSFE�UP�MFBWF�/BHBMBOE��"MM�
UIF�SFTQPOTJCJMJUJFT�PG�UIF�/BHB�$IVSDI�TIPVME�CF�MFGU�JO�
UIF�IBOET�PG�UIF�MPDBM�DIVSDI�MFBEFST�

5P� UIJT� EBZ
� NBOZ� JO� *OEJB� CFMJFWF� UIBU� UIF� SPPU� DBVTF� PG� UIF�
OVNFSPVT�BSNFE�VQSJTJOHT�JO�OPSUI�FBTU�*OEJB�XBT�UIF�JOnVFODF�
PG�$ISJTUJBOJUZ�PO�UIF�QFPQMF�UIFSF�

ͳF� /BHBT
� NBOZ� PG� XIPN� XFSF� BDUJWF
� #JCMF�CFMJFWJOH�
$ISJTUJBOT
�XFSF� GBDFE�XJUI� UXP� BMUFSOBUJWFT�� &JUIFS� UIFZ� DPVME�
LOFFM� EPXO� BOE� BXBJU� OPU� KVTU� DFSUBJO� EFBUI� CVU� UIF� DPNQMFUF�
PCMJUFSBUJPO�PG� UIFJS�QFPQMF�PS� UIFZ� DPVME� UBLF�VQ�BSNT� JO� TFMG�
EFGFODF��0UIFS�PQUJPOT
�TVDI�BT�nFFJOH�GSPN�/BHBMBOE
�XFSF�OPU�
DPOTJEFSFE��"T�POF�/BHB�IJTUPSJBO�OPUFT


ͳF�RVFTUJPO�PG�TVSSFOEFS�PS�SFUSFBU�PS�NJHSBUJPO�UP�
BOPUIFS�DPVOUSZ�EJE�OPU�BSJTF
�TJNQMZ�CFDBVTF�UIFZ�IBE�OP�
PUIFS�MBOE�PO�UIF�XIPMF�GBDF�PG�UIJT�QMBOFU�&BSUI�CFTJEFT�
/BHBMBOE��5P�SFUSFBU�PS�SVO�BXBZ�GSPN�UIFJS�MBOE�BOE�
PDDVQZ�BOPUIFS�MBOE�XPVME�CF�UP�DMBJN�PUIFS�QFPQMF�T�
MBOE�BT�UIFJS�PXO��)FODF�UIF�/BHBT�IBE�OP�BMUFSOBUJWF�
CVU�UP�TUBOE�BOE�mHIU�FWFO�JG�UP�EP�TP�NFBOU�TVSF�EFBUI��
������"T�GBS�BT�UIF�/BHBT�XFSF�DPODFSOFE
�UIF�EFGFODF�PG�
UIFJS�NPUIFSMBOE�XBT�B�NPSBM�BOE�QPMJUJDBM�EVUZ��ͳFZ�
PXFE�JU�UP�UIFNTFMWFT�BOE�UIFJS�DIJMESFO�BOE�BMM�GVUVSF�
HFOFSBUJPOT�PG�/BHBT�UP�EFGFOE�UIFJS�(PE�BQQPSUJPOFE�
MBOE�XJUI�BMM�UIFJS�TUSFOHUI�BOE�NJHIU���

8JUI� GFX� XFBQPOT� BOE� MJUUMF� PSHBOJ[BUJPO
� UIF� WBSJPVT� USJCFT�
KPJOFE�UPHFUIFS�UP�mHIU�BHBJOTU�UIF�*OEJBO�BSNJFT�UIBU�IBE�DPNF�
UP�TMBVHIUFS� UIFN��ͳF�HSFBUFTU�BEWBOUBHFT� UIFZ�IBE�XFSF� UIFJS�
LOPXMFEHF� PG� UIF� UFSSBJO� BOE� UIFJS� JODSFEJCMF� BCJMJUZ� UP� FOEVSF�
IBSETIJQ�JO�UIF�KVOHMFT�BOE�NPVOUBJOT�
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.VMUJUVEFT�PG�/BHBT�XFOU�PO�UIF�NPWF
�BT�FOUJSF�WJMMBHFT�BOE�
DMBOT�BCBOEPOFE�UIFJS�IPNFT�BOE�IJE�GSPN�EFBUI�JO�UIF�SFNPUF�
IJMMT��ͳFTF�QSPWFE�GBS�GSPN�TBGF
�IPXFWFS
�BT�UIF�*OEJBO�"JS�'PSDF�
XBT�NPCJMJ[FE�UP�CPNC�UIF�SFGVHFFT�GSPN�UIF�BJS��ͳF�/BHB�TPMEJFST�
DPVME�OPU�XJO�B�DPOWFOUJPOBM�XBS�BHBJOTU�UIF�IVHF�*OEJBO�GPSDFT
�
TP� UIFZ� SFTPSUFE� UP� HVFSSJMMB� UBDUJDT� UP� HBJO� BO� FEHF� PWFS� UIFJS�
CFUUFS�BSNFE�FOFNZ��"NCVTI�CFDBNF�B�GBWPVSJUF�UFDIOJRVF�

'PS�NBOZ�IVOESFET�PG�UIPVTBOET�PG�/BHBT
�TUBSWBUJPO�CFDBNF�
B�SFBM�UISFBU�BT�UIF�XBS�SBHFE�PO��ͳF�*OEJBO�"SNZ�DVTUPNBSJMZ�
CVSOFE�BOE�EFTUSPZFE�mFMET
� MJWFTUPDL�BOE�HSBOBSJFT�BT� JU�SBQFE�
JUT�XBZ�BDSPTT�/BHBMBOE��'PS�UXP�ZFBST
�OP�DSPQT�XFSF�QMBOUFE�BT�
UIF�QFPQMF�IJE�JO�UIF�IJMMT
�TVSWJWJOH�PO�SPPUT�BOE�UIF�CBSL�PG�USFFT�
BOE�UIF�PDDBTJPOBM�TNBMM�BOJNBM�PS�CJSE�UIFZ�NBOBHFE�UP�DBUDI��
ͳF�XFBLFTU�FMFNFOUT�PG�UIFJS�TPDJFUZ�UIF�FMEFSMZ�BOE�UIF�TNBMM�
DIJMESFO�GBSFE�UIF�XPSTU��$PVOUMFTT�UIPVTBOET�QFSJTIFE�

ͳF� #JCMF� CFDBNF� WFSZ� SFBM� BOE� QSFDJPVT� UP� NBOZ� PG� UIF�
$ISJTUJBOT� EVSJOH� UIFTF� FYUSFNF� IBSETIJQT�� 0GUFO� IFBET� XFSF�
CPXFE�BT�GFSWFOU�QSBZFST�BOE�QFUJUJPOT�XFOU�VQ�UP�IFBWFO�GSPN�
UIF�QFBLT�PG�UIF�/BHB�)JMMT
�BT�QFPQMF�DBMMFE�PO�UIF�OBNF�PG�UIF�
-PSE�+FTVT�$ISJTU�UP�TBWF�UIFN�

"GUFS� BMM� UIF� GPSFJHO� NJTTJPOBSJFT� IBE� CFFO� FYQFMMFE� GSPN�
/BHBMBOE�JO�UIF�FBSMZ�����T
�UIF�/BHB�DIVSDI�GPVOE�JUTFMG�XJUIPVU�
BEFRVBUF� MFBEFSTIJQ�� ͳF� NJTTJPOBSJFT� IBE� EPOF� NBOZ� HSFBU�
UIJOHT�PWFS�UIF�ZFBST
�CVU�UIFZ�IBE�GBJMFE�UP�BOUJDJQBUF�UIF�TVEEFO�
DIBOHF� UIBU� XPVME� TXFFQ� PWFS� UIF� DPVOUSZ� BOE� DPOTFRVFOUMZ�
IBE�GBJMFE�UP�USBJO�FOPVHI�MPDBM�QBTUPST�UP�MFBE�UIF�DIVSDI�XIFO�
UIFZ�XFSF�HPOF��/PX
� BMM� FYUFSOBM� TVQQPSU�XBT� SFNPWFE��"MM� PG�
B� TVEEFO� UIFSF�XFSF�OP�DIVSDIFT� UP�XPSTIJQ� JO
�OP�DIBQFMT� GPS�
QSBZFS�NFFUJOHT�BOE�GFX�DMFSHZ�UP�NJOJTUFS�UIF�XPSE�PG�(PE��

*OTUFBE� PG� B� CVJMEJOH� JO� XIJDI� UP� QFSGPSN� SFMJHJPVT� EVUJFT
�
UIF�/BHB�$ISJTUJBOT� DBNF� UP� TFF� UIBU� UIF�$IVSDI�XBT� UIFN
� B�
MJWJOH
� CSFBUIJOH� PSHBO�UIF� #PEZ� PG� $ISJTU�� ͳFZ� OP� MPOHFS�
OFFEFE�GPVS�XBMMT�XJUIJO�XIJDI�UP�FYQSFTT�UIFJS�GBJUI��ͳFZ�TJNQMZ�
OFFEFE�UIF�QFSTPO�BOE�QPXFS�PG�+FTVT�$ISJTU��*OTUFBE�PG�SFMZJOH�
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PO� PSEBJOFE�NJOJTUFST� GPS� UIFJS� TQJSJUVBM� TVTUFOBODF
� UIFZ�XFSF�
PCMJHFE�UP�EFQFOE�PO�UIF�)PMZ�4QJSJU�GPS�DPNGPSU�BOE�HVJEBODF��
0OF� IJTUPSJBO� OPUFT�� AͳJT� CFDBNF� B� CMFTTJOH� JO� EJTHVJTF�� �� �� ��
ͳFZ� UPPL� JU� BT�B�DIBMMFOHF�BOE�BTTVNFE� UIF� GVMM� SFTQPOTJCJMJUZ��
������6OQSFDFEFOUFE�FOFSHZ�BOE�FOUIVTJBTN�XFSF�GPVOE�JO�UIFN�����
1SBZFS�NFFUJOHT�XFSF�IFME�XIFSFWFS�UXP�PS�NPSF�CFMJFWFST�XFSF�
HBUIFSFE�JO�UIF�KVOHMF
�PO�UIF�NPVOUBJO�USBJMT�PS�JO�UIF�UPSUVSF�
DIBNCFS�PG�UIF�QSJTPO�

.BOZ� $ISJTUJBOT� NBZ� TUSVHHMF� UP� VOEFSTUBOE� IPX� TVDI� B�
EJBCPMJDBM�XBS
�XIJDI� SFTVMUFE� JO� UIF� EFBUIT� PG� BU� MFBTU� ���
����
/BHBT
�DPVME�DPJODJEF�XJUI�POF�PG�UIF�NJHIUJFTU�TQJSJUVBM�SFWJWBMT�
JO� UIF� $IVSDI�T� IJTUPSZ�BOE� ZFU� JU� EJE�� "T� )FWVLIV� "DIVNJ�
4FNB�MBUFS�SFnFDUFE��

ͳF�QPMJUJDBM�VOSFTU�CSPVHIU�VOUPME�NJTFSZ�BOE�TVĉFSJOH�
VQPO�BMM�UIF�DJUJ[FOT�PG�/BHBMBOE��7FSZ�PGUFO�UIF�IVNBO�
TVĉFSJOH�BOE�NJTFSZ�MFE�QFPQMF�UP�TFFL�(PE��.BOZ�GFMM�
BXBZ
�CVU�PUIFST�LFQU�UIFJS�GBJUI�BOE�TUBSUFE�QSBZJOH�XJUI�
UFBST�������.BOZ�SFBMJ[FE�UIBU�UIF�OFFE�PG�UIF�IPVS�XBT�
SFWJWBM��ͳFSF�XBT�B�TQJSJUVBM�IVOHFS�GPS�(PE�JO�UIF�IFBSUT�
PG�NBOZ�$ISJTUJBOT�BOE�DIVSDIFT�JO�/BHBMBOE���



�

ͳF�'JFSZ�'VSOBDF
*G�XF�BSF�UISPXO�JOUP�UIF�CMB[JOH�GVSOBDF
�UIF�
(PE�XF�TFSWF�JT�BCMF�UP�TBWF�VT�GSPN�JU
�BOE�IF�
XJMM�SFTDVF�VT�GSPN�ZPVS�IBOE
�0�LJOH��#VU�FWFO�JG�
IF�EPFT�OPU
�XF�XBOU�ZPV�UP�LOPX
�0�LJOH
�UIBU�XF�
XJMM�OPU�TFSWF�ZPVS�HPET�

%BOJFM�����o��

*O�UIJT�UFYU
�UISFF�ZPVOH�+FXJTI�NFO�SFGVTFE�UP�DPNQSPNJTF�UIFJS�
GBJUI�JO�UIF�POF�USVF�(PE
�FWFO�JG�JU�TIPVME�DPTU�UIFN�UIFJS�MJWFT��*O�
UIF�FWFOU
�UIFZ�XFSF�NJSBDVMPVTMZ�TBWFE�GSPN�UIF�mFSZ�GVSOBDF�PG�
UIF�#BCZMPOJBO�LJOH��+VTU�XIZ�(PE�PO�TPNF�PDDBTJPOT�DIPPTFT�UP�
NPWF�TPWFSFJHOMZ�UP�QSPUFDU�IJT�GPMMPXFST�GSPN�FWJM�BOE�PO�PUIFS�
PDDBTJPOT�MPPLT�PO�TJMFOUMZ�BT�FWJM�BQQFBST�UP�USJVNQI�JT�B�NZTUFSZ�
LOPXO�POMZ�CZ�IJN�

*O�MBUFS�DIBQUFST
�ZPV�XJMM�SFBE�SFNBSLBCMF�mSTUIBOE�BDDPVOUT�
PG�IPX�(PE�EJE�IFMQ�UIF�/BHB�$ISJTUJBOT
�PGUFO�XJUI�TVQFSOBUVSBM�
NJSBDMFT� UIBU� MFGU� UIFJS� QFSTFDVUPST� EVNCGPVOEFE�� #VU� UIF�
GPMMPXJOH�TUPSZ�BMTP�OFFET�UP�CF�UPME��6OMJLF�%BOJFM�T�GSJFOET�	BOE�
%BOJFM�IJNTFMG 

�UIFTF�UISFF�/BHB�NFO�FYQFSJFODFE�JOEFTDSJCBCMF�
IBSETIJQ�XJUI�OP�TJHO�PG�B�NJSBDVMPVT�FTDBQF�� *U� JT�OPU�B�QSFUUZ�
TUPSZ
� CVU� OFJUIFS� EPFT� UIF� #JCMF� HMPTT� PWFS� UIF� USBHFEJFT� BOE�
IPSSPST�PG�MJGF
�CVU�TJNQMZ�SFDPSET�UIJOHT�BT�UIFZ�IBQQFOFE�

�� �� �� �� �� �
*O� ����
�XIJMF� PO� B�NJTTJPO� UP� PCUBJO� GPPE� GPS� UIFJS� CBUUBMJPO
�
UISFF�/BHB�TPMEJFST�XFSF�BNCVTIFE�CZ�*OEJBO�USPPQT�BU�B�QMBDF�
DBMMFE�1FEJIVSV��ͳF�mSTU�PG�UIF�USJP�XBT�4FSHFBOU�5TPSFMJF�GSPN�
UIF� WJMMBHF� PG�.F[PNB�� )F� IBE� HSPXO� VQ� BT� UIF� FMEFTU� PG� mWF�
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DIJMESFO�BOE�BT�TVDI�IBE�BTTVNFE�NPSF�SFTQPOTJCJMJUZ�UIBO�NPTU�
PUIFS�CPZT�IJT�BHF��ͳJT�IBCJU�PG�MFBEFSTIJQ�DPOUSJCVUFE�UP�B�SBQJE�
SJTF� UISPVHI� UIF� SBOLT� BGUFS� IF� KPJOFE� UIF�/BHB� BSNZ� JO� ������
ͳF�PUIFS�NFO�DBQUVSFE�XFSF�4FSHFBOU�:BOJQSB�BOE�-JFVUFOBOU�
-IPVMIF�

"U�HVOQPJOU
�UIF�UISFF�NFO�XFSF�UBLFO�UP�UIF�*OEJBO�CSJHBEF�
IFBERVBSUFST� BU� 1JQIFNB��ͳJT� QMBDF� IBE� B� IPSSJCMF� SFQVUBUJPO�
BNPOH�UIF�/BHBT��.BOZ�XIP�FOUFSFE� JU�XFSF�OFWFS�TFFO�BHBJO��
*U� XBT� SVNPVSFE� UIBU� UIF� XBMMT� PG� UIF� UPSUVSF� DIBNCFST� XFSF�
DPBUFE�XJUI�B�UIJDL�MBZFS�PG�ESJFE�IVNBO�CMPPE��.FO�XFSF�PGUFO�
IVOH� VQTJEF�EPXO� CZ� UIFJS� BOLMFT� BOE� UPSUVSFE� XJUI� B� WBSJFUZ�
PG� JOTUSVNFOUT�VOUJM� UIFZ�DIPLFE�PO�UIFJS�PXO�CMPPE�BOE�EJFE��
ͳF� UISFF�NFO�IBE�BMTP�IFBSE� TUPSJFT�PG�OBLFE�QSJTPOFST�CFJOH�
FMFDUSPDVUFE�VOUJM�UIFJS�NJOET�BOE�CPEJFT�DPVME�OP�MPOHFS�IBOEMF�
UIF�QBJO�BOE�UIFJS�IFBET� MJUFSBMMZ�FYQMPEFE�POUP�UIF�DFJMJOH�BOE�
XBMMT�PG�UIF�UPSUVSF�DIBNCFS�

,OPXJOH�UIFZ�GBDFE�UIF�TBNF�GBUF�BT�NBOZ�PG�UIFJS�DPNQBUSJPUT�
CFGPSF� UIFN
� UIF� UISFF�NFO
� BMM� mOF� QIZTJDBM� TQFDJNFOT� JO� UIF�
QSJNF� PG� MJGF
� RVJFUMZ� ZFU� EFmBOUMZ� NBEF� B� DPWFOBOU� XJUI� FBDI�
PUIFS�UIBU�UIFZ�XPVME�OFWFS�EJWVMHF�BOZ�EFUBJMT�PG�UIFJS�CBUUBMJPO�T�
MPDBUJPO�BOE�XPVME�OFWFS�HJWF�UIFJS�QFSTFDVUPST�UIF�TBUJTGBDUJPO�
PG�IFBSJOH�UIFN�TDSFBN�PS�CFH�GPS�NFSDZ��

1SFQBSFE�GPS�UIF�XPSTU
�5TPSJFMJF
�:BOJQSB�BOE�-IPVMIF�XFSF�
TIPDLFE�XIFO�UIFZ�XFSF�USFBUFE�RVJUF�XFMM�GPS�UIF�mSTU�GPVS�EBZT��
ͳFZ�XFSF� MPDLFE�VQ�JO�TFQBSBUF�DFMMT�BOE�XFSF�HJWFO�GPPE�UIBU�
XBT� UIF� CFTU� UIFZ� IBE� UBTUFE� GPS� TPNF� UJNF�� 4VDI� UBDUJDT�XFSF�
PGUFO�FNQMPZFE�CZ�UIF�*OEJBOT�BT�B�XBZ�UP�QTZDIPMPHJDBMMZ�EJTBSN�
OFX�QSJTPOFST
�XIP�PGUFO�FOUFSFE�UIF�DBNQ�XJUI�TUVCCPSO�NJOET��
ͳFZ�BMTP�GFE�UIFJS�QSJTPOFST�XFMM�TP�UIBU�UIFZ�XPVME�CF�BCMF�UP�
TVSWJWF�UIF�UFSSJCMF�JOUFSSPHBUJPO�GPS�MPOHFS�BOE�XPVME�UIFSFGPSF�
	UIF� *OEJBOT� IPQFE
� SFWFBM�NPSF� UIBO� UIFZ�NJHIU� IBWF� EPOF� JG�
UIFZ�IBE�CFFO�TVCKFDUFE�UP�JU�JO�BO�BMSFBEZ�XFBLFOFE�DPOEJUJPO�

0O� UIF� mGUI� NPSOJOH� PG� UIFJS� DBQUJWJUZ
� UIFJS� USFBUNFOU�
BCSVQUMZ�DIBOHFE��ͳF�UISFF�NFO�XFSF�ESBHHFE�GSPN�UIFJS�DFMMT
�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

TUSJQQFE�OBLFE�BOE�QVU�JO�B�MBSHF
�XJOEPXMFTT�SPPN��*NNFEJBUFMZ
�
CFGPSF�B�XPSE�IBE�CFFO�TQPLFO
�B� TUPSN�PG�CMPXT�SBJOFE�EPXO�
VQPO�UIFN
�LOPDLJOH�PVU�UFFUI�BOE�TDBSSJOH�GBDFT��ͳF�MFBEFST�PG�
UIF�JOUFSSPHBUJPO�XFSF�B�.BKPS�3BJ�BOE�B�DBQUBJO�PG�UIF�(BSIXBM�
3FHJNFOU��ͳFZ� TQPLF� UISPVHI�/BHB� USBOTMBUPST� XIP� IJE� UIFJS�
TIBNF�CFIJOE�CMBDL�DMPUIT�UP�DPODFBM�UIFJS�JEFOUJUZ�

0WFS� UIF� OFYU� GFX� EBZT
� DPVOUMFTT� RVFTUJPOT� XFSF� BTLFE� PG�
5TPSJFMJF
�:BOJQSB�BOE�-IPVMIF
�NPTUMZ�UP�EP�XJUI�USPPQ�MPDBUJPOT
�
NJMJUBSZ�TUSBUFHZ�BOE�TVQQMZ�SPVUFT��ͳF�UISFF�NFO�EJE�OPU�LOPX�
NPTU�PG�UIF�BOTXFST
�CVU�BOZXBZ�XPVME�OFWFS�IBWF�CFUSBZFE�UIFJS�
GSJFOET�BOE� GFMMPX�TPMEJFST��&BDI�SFGVTBM� UP� UBML�XBT�NFU�XJUI�B�
nVSSZ�PG�CMPXT��ͳFZ�XFSF�IVOH�VQTJEF�EPXO�BOE�PDDBTJPOBMMZ�
TVCKFDUFE� UP�FMFDUSJD� TIPDLT��"U�PUIFS� UJNFT
�IVHF�XPPEFO� MPHT�
XFSF�SPMMFE�PWFS�UIFJS�OBLFE�CPEJFT��#VU
�EFTQJUF�UIF�FYDSVDJBUJOH�
QBJO
� UIFTF�CSBWF�NFO�OFWFS� TDSFBNFE�PVU�PS�CFHHFE� GPS� SFMJFG
�
UIPVHI�UIFZ�DPVME�OPU�QSFWFOU�UIF�JOWPMVOUBSZ�HSPBOT�UIBU�DBNF�
PVU�BT�UIFJS�SJCT�XFSF�GSBDUVSFE�BOE�UIFJS�TXPMMFO�CPEJFT�TVĉFSFE�
CSVUBM�BCVTF�

0O�UIF�GPVSUI�EBZ
�B�IFJOPVT�OFX�GPSN�PG�UPSUVSF�XBT�JOnJDUFE�
PO� UIFN��ͳF� GPSFTUT� PG� /BHBMBOE� DPOUBJO� QFSIBQT� UIF� XPSME�T�
IPUUFTU� DIJMMJ� QFQQFST
� LOPXO� BT� 3BKB�.JSDIB� 	A,JOH� $IJMMJ�
� UP�
MPDBMT
�XIP�VTF�JU�TQBSJOHMZ�JO�UIFJS�EJTIFT�CFDBVTF�PG�JUT�QPUFODZ��
+VTU�B� UJOZ�TNFBS�PO�UIF�TLJO�DBO�DBVTF�B�CVSOJOH�TFOTBUJPO�GPS�
IPVST�VOMFTT�JU�JT�XBTIFE�Pĉ�XJUI�TPBQ�BOE�XBUFS�

5TPSJFMJF
� :BOJQSB� BOE� -IPVMIF� TIPPL� XJUI� IPSSPS� BT� B�
XIPMF� QMBUF� PG�3BKB�.JSDIB�XBT� CSPVHIU� JOUP� UIF� JOUFSSPHBUJPO�
SPPN��ͳF� UPSUVSFST� TOFF[FE� BOE� UIFJS� FZFT�XBUFSFE� BT
� TMPXMZ�
BOE� EFMJCFSBUFMZ
� UIFZ� DSVTIFE� UIF� DIJMMJFT� JOUP� B� QBTUF�� ͳFO
�
IBWJOH�CPVOE�UIF�IBOET�PG�UIF�/BHBT�UJHIUMZ�CFIJOE�UIFJS�CBDLT
�
UIFZ� QSPDFFEFE� UP� JOnJDU� UIF� NPTU� ESFBEGVM� UPSNFOU� PO� UIFTF�
EFGFODFMFTT�NFO
�TNFBSJOH� UIF�QBTUF�PO�UIFJS�HFOJUBMT�BOE�FWFO�
QVMMJOH�CBDL�UIFJS�GPSFTLJOT�UP�BQQMZ�JU�

%FTQJUF�UIF�DPWFOBOU�UIF�UISFF�IBE�NBEF�CFGPSF�UIFJS�UPSUVSFT�
DPNNFODFE
�UIJT�DSVFMUZ�XBT�UPP�NVDI�GPS�UIFN�UP�FOEVSF��ͳFZ�
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IPXMFE� MJLF�DSB[FE�BOJNBMT�BT� UIF�DIJMMJ�CVSOFE� JOUP� UIFJS�NPTU�
EFMJDBUF�QBSUT��8JUIJO�NJOVUFT
�UIFJS�HFOJUBMT�IBE�TXPMMFO�UP�UIF�
UIJDLOFTT�PG�UIFJS�XSJTUT��ͳFJS�IBVOUFE�TDSFBNT�XFSF�TP�MPVE�UIBU�
FWFO� QFPQMF�XBMLJOH� JO� UIF� WJMMBHF� CFMPX� UIF� DBNQ� DPVME� IFBS�
UIFN�

4PNFIPX
�CZ�(PE�T�HSBDF
�:BOJQSB�BOE�-IPVMIF�XFSF�BCMF�UP�
TVSWJWF�UIF�UPSUVSF��0WFS�UIF�DPNJOH�XFFLT�BOE�NPOUIT�JO�QSJTPO
�
UIFJS�CPEJFT�BOE�NJOET�TMPXMZ�IFBMFE��5TPSJFMJF
�IPXFWFS
�OFWFS�
SFDPWFSFE�GSPN�UIF�IPSSJmD�PSEFBM��ͳF�OFYU�EBZ
�IJT�UXP�GFMMPX�
QSJTPOFST�OPUJDFE�UIBU�IF�IBE�TUBSUFE�NVNCMJOH�UP�IJNTFMG��#Z�UIF�
UJNF�IJT�CSPUIFS�,PV�XBT�BMMPXFE�JOUP�UIF�DBNQ�UP�WJTJU�IJN�B�XFFL�
MBUFS
�IF�XBT�BMSFBEZ�JOTBOF��)JT�GBDF�XBT�TUJMM�TXPMMFO�BOE�DPWFSFE�
XJUI�XFMUT
�CSVJTFT�BOE�CMPPE
�IJT�CPEZ�BOE�NJOE�EFTUSPZFE��ͳJT�
mSFCSBOE�TPMEJFS
�XIP�BT�B�ZPVUI�IBE� MPWFE�XSFTUMJOH
�XIP�IBE�
CFFO�OPUFE�GPS�IJT�NBOMJOFTT�BOE�DPVSBHF
�IBE�CFFO�SFEVDFE�UP�B�
CSPLFO�TIFMM��

5TPSJFMJF�XBT� UBLFO� BXBZ� GSPN�/BHBMBOE� UP� TFSWF� B� UFSN� JO�
UIF�5F[QVS�+BJM�JO�UIF�OFJHICPVSJOH�TUBUF�PG�"TTBN��/POF�PG�IJT�
GBNJMZ�XBT�UPME�XIFSF�IF�IBE�CFFO�NPWFE�UP�BOE�JU�UPPL�UIFN�TJY�
NPOUIT�UP�USBDL�IJN�EPXO��4FMMJOH�BMM�IF�IBE
�,PV�TFDVSFE�XIBU�IF�
CFMJFWFE�UP�CF�IJT�CSPUIFS�T�SFMFBTF
�CVU�JU�UVSOFE�PVU�UP�CF�OPUIJOH�
NPSF�UIBO�B�USBOTGFS��5TPSJFMJF�XBT�NPWFE�UP�UIF�%JNBQVS�$FOUSBM�
+BJM
�XIFSF�IF�XBT� JODBSDFSBUFE�GPS�BOPUIFS�UISFF�ZFBST��)F�XBT�
mOBMMZ�SFMFBTFE�PO�4FQUFNCFS��
������

)F�NBEF�IJT�XBZ�CBDL�UP�IJT�IPNF�WJMMBHF
�XIFSF�JO�IJT�DPOGVTFE�
TUBUF�PG�NJOE�IF� JOTJTUFE�PO� SFQPSUJOH� GPS�EVUZ� UP�IJT�CBUUBMJPO�
IFBERVBSUFST��)F�CVJMU�IJNTFMG�B�IVU�JO�UIF�KVOHMF�BOE�MJWFE�UIFSF�
GPS�UIF�OFYU����ZFBST
�mTIJOH�BOE�IVOUJOH
�BOE�SFUVSOJOH�UP�UIF�
WJMMBHF�POMZ�XIFO�IJT�SJDF�SBUJPOT�SBO�PVU��*O�����
�IF�NPWFE�UP�
UIF�UPXO
�TBZJOH�UIBU�IF�XBT�OPX�UPP�PME�UP�MJWF�JO�UIF�KVOHMF�

*O� ����
� 5TPSJFMJF� XBT� JOUFSWJFXFE� CZ� ,BLB� *SBMV
� UIF�/BHB�
KPVSOBMJTU� XIP� IBT� EPDVNFOUFE� NBOZ� PG� UIF� BUSPDJUJFT� PG� UIF�
*OEJBo/BHB�8BS��/PX����ZFBST�BGUFS�IJT�FYDSVDJBUJOH�FYQFSJFODF�
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BU�1JQIFNB
�IF�IBE�OFWFS�SFDPWFSFE�IJT�NJOE
�CVU�IJT�XJMM�IBE�OPU�
CFFO�CSPLFO��*SBMV�TVNNBSJ[FT�UIF�DPOWFSTBUJPO�

*�FYQSFTTFE�NZ�BQQSFDJBUJPO�GPS�IJT�MPOH�TFSWJDF�BT�B�/BHB�
TPMEJFS�BOE�BMTP�NZ�SFTQFDU�GPS�IJT�VODPNQSPNJTJOH�
TUBOE��A:FT
�NZ�TPO
�JU�IBT�CFFO�WFSZ�MPOH
�UIF�TUSVHHMF�
IBT�MBTUFE�GPS�TP�NBOZ�ZFBST
�CVU�XF�TIBMM�OFWFS�HJWF�
VQ���������4IBLJOH�XJUI�BOHFS
�IF�TBJE
�A-BTJF[PUP��,JMB[PUP��
,IBTIVMJF�*IP[P���	A8F�TIBMM�SJTF�VQ�BHBJO��8F�TIBMM�EP�
CBUUMF�BHBJO��8F�TIBMM�OFWFS�HJWF�VQ��
�
*�XBT�EFFQMZ�NPWFE�CZ�UIBU�BHJUBUFE�SFQMZ��)FSF�XBT�B�
NBE�NBO�TUBUJOH�UIF�GBDUT�WFSZ�DMFBSMZ�BOE�TXFBSJOH�UIBU�
IF�XPVME�OFWFS�HJWF�VQ����



��

%PFT�"OZPOF�$BSF 
3FWJWBMT�BSF�EBOHFSPVT��ͳFZ�BSF�GBUBM�UP�UIF�LJOHEPN�PG�
EBSLOFTT��ͳFZ�BSF�MJLF�B�UFNQPSBSZ�USBOTGFS�PG�IVNBOJUZ�
UP�IFBWFO��B�USBOTJFOU�HMJNQTF�PG�XIBU�JU�JT�MJLF�MJWJOH�JO�
UIF�NBOJGFTU�HMPSZ�PG�(PE�

8JOLJF�1SBUOFZ

ͳF�ZFBST�PG�EFBUI�BOE�EFTUSVDUJPO�BNPOH� UIF�/BHBT� MFGU� UIFN�
EJTJMMVTJPOFE� BOE� EJTIFBSUFOFE�� *U� TFFNFE� BT� JG� UIF� XPSME� IBE�
BCBOEPOFE�UIFN�UP�TVĉFS�BOE�EJF�JO�JTPMBUJPO��:FU� JU�XBT�BU�UIF�
MPXFTU� QPJOU� PG� UIFJS� EFTQBJS� UIBU� SFWJWBM� CSPLF� PVU� BNPOH� UIF�
/BHBT�TVSFMZ�POF�PG�UIF�NPTU�QPXFSGVM�BOE�GBS�SFBDIJOH�SFWJWBMT�
FWFS�UP�IBWF�JNQBDUFE�B�QFPQMF�BU�BOZ�UJNF�JO�IJTUPSZ��'PS�JOEFFE�
UIFSF�IBE�CFFO�POF�8JUOFTT�XIP�IBE� TFFO� UIF� TVĉFSJOH�PG� UIF�
/BHBT
�0OF�XIP�DBSFE�GPS�UIFN�BOE�MPOHFE�UP�TIPX�IJT�MPWF�BOE�
DPNQBTTJPO�UP�UIFN��UIF�-PSE�+FTVT�$ISJTU��&WFO�EVSJOH�UIF�TBWBHF�
*OEJBO�BUUBDLT
�(PE�IBE�OPU�BMMPXFE�FWJM�UP�IBWF�B�DPNQMFUFMZ�GSFF�
SFJHO�

)F�IVNCMFE�ZPV
�DBVTJOH�ZPV�UP�IVOHFS�BOE�UIFO�GFFEJOH�
ZPV�XJUI�NBOOB
�XIJDI�OFJUIFS�ZPV�OPS�ZPVS�GBUIFST�IBE�
LOPXO
�UP�UFBDI�ZPV�UIBU�NBO�EPFT�OPU�MJWF�PO�CSFBE�BMPOF�
CVU�PO�FWFSZ�XPSE�UIBU�DPNFT�GSPN�UIF�NPVUI�PG�UIF�-PSE�

%FVUFSPOPNZ����

*O�TPNF�QMBDFT
�TVDI�BT�UIF�WJMMBHF�PG�4FOEFOZV�OFBS�5TFNJOZV
�
(PE�TPWFSFJHOMZ�UPPL�DBSF�PG�IJT�QFPQMF��ͳF�CFMJFWFST�UIFSF�BTLFE�
UIF�-PSE�UP�QSPWJEF�UIFJS�EBJMZ�CSFBE
�BDDPSEJOH�UP�IJT�XPSE
�BOE�
IF�NFSDJGVMMZ� BOTXFSFE� UIFJS�QSBZFST�CZ�QSPWJEJOH� UIFN�XJUI� B�
GPSN�PG�NBOOB
�KVTU�BT�IF�IBE�QSPWJEFE�GPS�UIF�IVOHSZ�$IJMESFO�
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PG� *TSBFM�BT� UIFZ�XBOEFSFE� JO�UIF�EFTFSU�NBOZ�DFOUVSJFT�CFGPSF��
*O�UIJT�DBTF�JU�XBT�B�XJME�DSFFQFS
�LOPXO�MPDBMMZ�BT�LFOSIà
�XIJDI�
IBE� MBSHF
� FEJCMF� SPPUT� UIBU� UBTUFE� MJLF� QPUBUP�� &WFSZ� GBNJMZ� JO�
4FOEFOZV�DPMMFDUFE�KVTU�XIBU�UIFZ�OFFEFE�GPS�UIBU�EBZ��*G�BOZPOF�
DPMMFDUFE�UIF�ANBOOB��GPS�UIF�OFYU�EBZ�UIFZ�XPVME�OPU�CF�BCMF�UP�
FBU�JU
�CFDBVTF�JU�TUBSUT�UP�TUJOL�BOE�UBTUF�CJUUFS�JG�MFGU�PWFSOJHIU��
ͳJT�GPPE�XBT�FBUFO�CZ�UIF�WJMMBHFST�GPS�FWFSZ�NFBM�GPS�BMNPTU�B�
ZFBS
�VOUJM�UIFZ�XFSF�BCMF�UP�QMBOU�TPNF�PG�UIFJS�DSPQT�BHBJO�

A/P�XFBQPO�GPSHFE�BHBJOTU�ZPV�XJMM�QSFWBJM��������ͷJT�JT�
UIF�IFSJUBHF�PG�UIF�TFSWBOUT�PG�UIF�-PSE
�BOE�UIJT�JT�UIFJS�
WJOEJDBUJPO�GSPN�NF
��EFDMBSFT�UIF�-PSE�

*TBJBI������

0OF� FWFOJOH� JO� ����
�XIJMF� BO� FWFOJOH�XPSTIJQ� TFSWJDF�XBT� JO�
QSPHSFTT�BU�UIF�4FOEFOZV�#BQUJTU�$IVSDI
�TPMEJFST�PG�UIF�*OEJBO��UI�
(PSLIB�3FHJNFOU�DBNF�BOE�TVSSPVOEFE�UIF�CVJMEJOH��*OTQJSFE�CZ�
UIF�IPTUT�PG�IFMM
�UIFZ�EFDJEFE�UP�NBTTBDSF�UIF�FOUJSF�DPOHSFHBUJPO��
8JUIPVU�XBSOJOH
�UIFZ�PQFOFE�mSF�GPS�TFWFSBM�NJOVUFT
�TQSBZJOH�
IVOESFET�PG�CVMMFUT�JOUP�UIF�UIBUDI�SPPG�BOE�XBMMT��ͳFZ�SJEEMFE�
UIF�CVJMEJOH�XJUI�IPMFT
�CVU�XIFO�UIFZ� MPPLFE�JOTJEF�UIFZ�XFSF�
BNB[FE�UP�mOE�UIBU�OPOF�PG�UIF�CFMJFWFST�XBT�IBSNFE��/PU�POF�
IBJS�PO�UIFJS�IFBET�IBE�CFFO�IVSU��$POGVTFE
�CVU�EFUFSNJOFE�UP�
EP�UIF�KPC
�UIF�TPMEJFST�UIFO�MPCCFE�UISFF�IBOE�HSFOBEFT�JOUP�UIF�
DIVSDI��8IFO�UIF�$ISJTUJBOT�TBX�UIFN�SPMM�BDSPTT�UIF�nPPS�UIFZ�
JNNFEJBUFMZ�ESPQQFE�UP�UIFJS�LOFFT
�DPWFSFE�UIF�HSFOBEFT�XJUI�
UIFJS�IBOET�BOE�DSJFE�PVU�UP�(PE�GPS�IJT�QSPUFDUJPO��/POF�PG�UIF�
XFBQPOT�FYQMPEFE�

'JOBMMZ
� UIF� *OEJBO� DPNNBOEFS� PSEFSFE� IJT� NFO� UP� VTF�
NBDIJOF�HVOT� UP�BOOJIJMBUF� UIF�DPOHSFHBUJPO��"TUPOJTIJOHMZ
� BMM�
PG�UIF�CVMMFUT�EJTDIBSHFE�UISPVHI�UIF�DIBNCFST�TPNFIPX�GBJMFE�
UP�IVSU�BOZ�PG�UIF�CFMJFWFST��ͳF�TPMEJFST
�OPX�BGSBJE�BOE�BXBSF�
UIBU�(PE�T� IBOE�XBT� BHBJOTU� UIFN
�IVSSJFEMZ�XJUIESFX�CBDL� UP�
UIFJS�CBTF
�MFBWJOH�UIF�$ISJTUJBOT�BMPOF�
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"O� JOUFSFTUJOH� GPPUOPUF� UP� UIJT� UFTUJNPOZ� JT� UIBU� EVSJOH�
UIF� BUUFNQUFE� NBTTBDSF� UIF� USPPQT� IBE� BMTP� mSFE� UIFJS� SJnFT�
JOEJTDSJNJOBUFMZ� BNPOHTU� UIF� IPVTFT� PG� UIF� WJMMBHF��ͳBU� OJHIU
�
UIFSF�XFSF�GPVS�$ISJTUJBOT�XIP�IBQQFOFE�UP�IBWF�TUBZFE�BU�IPNF�
JOTUFBE�PG�HPJOH�UP�UIF�TFSWJDF��7JMIPVMJF�,FOU
�:IVOMPOZV�,FOU
�
"MJTB�,FNQ�BOE�5FOVZIVO�4FC��"MM�GPVS�XFSF�IJU�CZ�CVMMFUT
�XIJDI�
QJFSDFE� UIFJS� DMPUIFT� BOE� MFGU� VONJTUBLBCMF�IPMFT� JO� UIFN�CVU�
UIFO� GFMM� UP� UIF�HSPVOE�XJUIPVU�QFOFUSBUJOH� UIFJS� TLJO��/POF�PG�
UIFN�XBT�IBSNFE�PS�JOKVSFE�JO�BOZ�XBZ�

'PS�FWFSZPOF�XIP�BTLT�SFDFJWFT��IF�XIP�TFFLT�mOET��BOE�UP�
IJN�XIP�LOPDLT
�UIF�EPPS�XJMM�CF�PQFOFE�

-VLF������

0OF�XBZ�UIF�-PSE�+FTVT�$ISJTU�TIPXFE�IJT�MPWJOH�DPODFSO�GPS�UIF�
QMJHIU�PG�UIF�/BHBT�EVSJOH�UIFJS�ZFBST�PG�UVSNPJM�JT�JMMVTUSBUFE�JO�
UIF�GPMMPXJOH�TUPSJFT�

8IFO�B�CPZ�DBMMFE�/JDIVMP�3FOHNB�PG�UIF�WJMMBHF�PG�/ZJTIVOZV�
TBX�UIF�EFBE�BOE�NVUJMBUFE�CPEZ�PG�IJT�GBUIFS
�IF�XBT�TIPDLFE�BOE�
USBVNBUJ[FE��8JUIPVU�TBZJOH�B�XPSE
�IF�QJDLFE�VQ�B�HVO�BOE�XFOU�
JOUP�UIF�GPSFTU��8IFO�IF�EJE�OPU�SFUVSO
�UIF�WJMMBHFST�PSHBOJ[FE�
TFBSDI�QBSUJFT
�CVU�BGUFS�UISFF�EBZT�UIFSF�XBT�TUJMM�OP�TJHO�PG�UIF�
CPZ��4FWFO�EBZT�BGUFS�IJT�EJTBQQFBSBODF
�B�NFTTBHF�XBT�TFOU�UP�UIF�
4FOEFOZV�#BQUJTU�$IVSDI�BTLJOH� UIF�CFMJFWFST� UIFSF� UP�QSBZ� GPS�
UIF�NJTTJOH�DIJME��

"T�UIFZ�EJE�TP
�UIF�)PMZ�4QJSJU�HBWF�UIFN�B�WJTJPO
� JO�XIJDI�
UIFZ�TBX�UIF�MPTU�CPZ�TJUUJOH�VOEFS�B�CJH
�CSPXO�USFF�JO�UIF�GPSFTU
�
FBTU�PG�UIF�UJNCFS�NJMM�JO�UIF�/ZJTIVOZV�BSFB��"�NFTTBHF�XBT�TFOU�
UP�IJT�SFMBUJWFT�BOE�UIFZ�JNNFEJBUFMZ�XFOU�UP�UIJT�QBSUJDVMBS�USFF�
BOE� GPVOE� IJN� TJUUJOH� UIFSF
� FYBDUMZ� BT� UIF� -PSE� IBE� SFWFBMFE��
ͳF� WJMMBHF� PG� 4FOEFOZV� JT� B� MPOH�XBZ� GSPN�/ZJTIVOZV
� TP� UIF�
$ISJTUJBOT�UIFSF�IBE�BCTPMVUFMZ�OP�LOPXMFEHF�PG�UIF�QMBDF�XIFSF�
UIF�CPZ�XBT�GPVOE�
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4VEEFOMZ�BO�BOHFM�PG�UIF�-PSE�BQQFBSFE�BOE�B�MJHIU�TIPOF�
JO�UIF�DFMM��������A2VJDL
�HFU�VQ���IF�TBJE
�BOE�UIF�DIBJOT�GFMM�
Pĉ�1FUFS�T�XSJTUT�

"DUT�����

*O�.BZ�����
�/HBTFOH�,FOU�BOE�4PMPNPO�,FOU�XFSF�BSSFTUFE�CZ�
UIF�3BKQVU�3FHJNFOU�PG�UIF�*OEJBO�"SNZ�BOE�XFSF�IBOEFE�PWFS�
UP�UIF���UI�(PSLIB�3FHJNFOU�GPS�JOUFSSPHBUJPO��ͳFZ�XFSF�CPVOE�
UPHFUIFS�XJUI�JSPO�DIBJOT�BOE�EFMJWFSFE�UP�UIF�NJMJUBSZ�CBSSBDLT�
BU�B�QMBDF�DBMMFE�;VC[B�

ͳF�UXP�QSJTPOFST�QSBZFE�DPOUJOVBMMZ�GPS�(PE�T�QSPUFDUJPO�BOE�
IFMQ
�CVU�EFTQJUF�UIFJS�QSBZFST�UIFJS�TJUVBUJPO�TFFNFE�POMZ�UP�HFU�
XPSTF�BOE�UIF�PSEFS�XBT�HJWFO�UIBU�UIFZ�TIPVME�CF�TIPU��8IJMF�
UIFZ�XBJUFE�GPS�UIF�FYFDVUJPOFS�UP�BSSJWF
�UIFTF�NFO�DPNNJUUFE�
UIFJS� TPVMT� UP� UIF� -PSE�T� DBSF�BOE� BT� UIFZ� XFSF� EPJOH� TP
� UIF�
)PMZ� 4QJSJU� SFWFBMFE� UP� 4PMPNPO� ,FOU� UIBU� IF� TIPVME� OPU� CF�
BGSBJE�CFDBVTF�UIF�-PSE�XBT�XJUI�IJN�JO�IJT�USJBM��ͳF�FYFDVUJPOFS�
DBNF�BOE� UPPL�BJN�BU� UIF�mSTU�PG� UIFN��ͳFZ�DMPTFE� UIFJS� FZFT�
BOE�XBJUFE�GPS�UIF�CVMMFU�UIBU�XPVME�TFOE�UIFN�JOUP�FUFSOJUZ�XJUI�
UIFJS�MPWJOH�4BWJPVS�

"GUFS�B�GFX�TFDPOET
�UIFZ�PQFOFE�UIFJS�FZFT�BHBJO�BOE�TBX�UIBU�
UIF�SJnF�IBE�GBJMFE�UP�HP�Pĉ��0OF�PG�UIF�*OEJBO�PĊDFST
�B�TFDPOE�
MJFVUFOBOU
�CFDBNF�PVUSBHFE�BU�UIF�XFBQPO�T�GBJMVSF��)F�DIFDLFE�
UIF�SJnF�BOE�UIF�CVMMFUT�BOE�UIFO
�JOUFOTFMZ�BOHSZ
�IF�XFOU�UP�CFBU�
UIF�UXP�EFGFODFMFTT�NFO�XJUI�UIF�CVUU�CVU�BT�IF�SBJTFE�UIF�SJnF�
BCPWF�IJT�IFBE
�JU�TUVDL�JO�B�SPQF�UIBU�XBT�IPMEJOH�UIF�UFOU�BOE�IF�
TUSVDL�IJNTFMG�PO�UIF�GPSFIFBE��"U�UIJT
�IF�UISFX�UIF�HVO�EPXO�
BOE� CFHBO� UP�XFFQ
� TFFNJOHMZ� BXBSF� UIBU� B� HSFBUFS� QPXFS�XBT�
BHBJOTU�IJN�BOE�IJT�FWJM�QMBO�

ͳF�QSJTPOFST�XFSF�TFOU�CBDL�UP�UIFJS�DFMM
�BT�UIPTF�JO�DIBSHF�
DPOTJEFSFE� XIBU� BDUJPO� UP� UBLF� BHBJOTU� UIFN�� "GUFS� B� XIJMF
�
/HBTFOH� ,FOU� EP[FE� Pĉ� BOE� IBE� B� ESFBN� JO� XIJDI� UIF� -PSE�
SFWFBMFE� UIBU� UIF� CFMJFWFST� BU� 4FOEFOZV�XFSF� QSBZJOH� FBSOFTUMZ�
GPS�IJN�BOE�IF�TIPVME�HFU�VQ�BOE�FTDBQF�JNNFEJBUFMZ��)F�XPLF�
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VQ�BOE�XIFO�IF�UPVDIFE�UIF�JSPO�DIBJOT�UIBU�TIBDLMFE�IJN
�UIFZ�
TVEEFOMZ�CSPLF�Pĉ
�TFUUJOH�IJN�GSFF�

/HBTFOH� UPME� IJT� BTUPOJTIFE� GSJFOE� XIBU� (PE� IBE� TIPXO�
IJN�JO�IJT�ESFBN��)F�QSBZFE�GPS�4PMPNPO
�CVU�IJT�DIBJOT�EJE�OPU�
CSFBL��ͳF� UXP�NFO�EFDJEFE� UIBU�/HBTFOH�PVHIU� UP�PCFZ�(PE
�
TP�IF�NBEF�IJT�FTDBQF��ͳF�HVBSET�HBWF�DIBTF�CVU�UIFZ�DPVME�OPU�
DBUDI�IJN�

ͳJT�XBT�OPU�UIF�mSTU�UJNF�UIBU�B�$ISJTUJBO�IBE�FYQFSJFODFE�
TVDI�B�NJSBDVMPVT�EFMJWFSBODF��*O�����
�,FTJOHB�4FC�XBT�BSSFTUFE�
BOE�UBLFO�UP�UIF�KVOHMF��8IFO�IF�BTLFE�UIF�-PSE�PG�-PSET�GPS�IFMQ
�
UIF�DIBJOT�UIBU�CPVOE�IJN�MPPTFOFE�CZ�UIFNTFMWFT
�BMMPXJOH�IJN�
UP� SVO�Pĉ��ͳF�*OEJBO�TPMEJFST� TIPU�BU�IJN�BOE� UISFX�HSFOBEFT�
BU� IJN
� CVU� UIF� -JWJOH�(PE� HSBOUFE� IJT� QSBZFS� BOE� IF� FTDBQFE�
VOIBSNFE�

8IFO�ZPV�XBML�UISPVHI�UIF�mSF
�ZPV�XJMM�OPU�CF�CVSOFE��
UIF�nBNFT�XJMM�OPU�TFU�ZPV�BCMB[F��'PS�*�BN�UIF�-PSE
�ZPVS�
(PE
�UIF�)PMZ�0OF�PG�*TSBFM
�ZPVS�4BWJPVS�

*TBJBI�����o�

"O�FMEFSMZ� GBSNFS
�,FTJOMP�4FC
� MJWFE�PO� UIF�CBOLT�PG� UIF� MBSHF
�
CFBVUJGVM� -BLF�/EBZIVO�;J
� XIFSF� IF� IBE� B� UFSSBDFE� mFME� BOE�
B� GSVJU� GBSN�� )F� BMTP� DBVHIU� mTI� JO� UIF� MBLF
� BOE� QJDLFE� MPDBM�
NFEJDJOBM� IFSCT� XIJDI� UIF� QFPQMF� PG� UIF� TVSSPVOEJOH� WJMMBHFT�
VTFE� UP�DVSF�DPMET�BOE�PUIFS�BJMNFOUT�� *O�PSEFS� UP�XPSTIJQ� UIF�
-PSE�BOE�FOKPZ�GFMMPXTIJQ
�IF�XBMLFE�UP�UIF�OFBSFTU�WJMMBHF�FWFSZ�
4BUVSEBZ�OJHIU
�TUBZFE�GPS�UIF�4VOEBZ�TFSWJDFT�BOE�UIFO�SFUVSOFE�
IPNF�PO�.POEBZ�

%VSJOH� UIF�XBS�XJUI� *OEJB
�B� TRVBE�PG� TPMEJFST�IBQQFOFE� UP�
QBTT� CZ� IJT� GBSNIPVTF��ͳFZ� CFBU� UIF� PME�NBO� CMBDL� BOE� CMVF
�
BOE�UIFO�UIFJS�DPNNBOEFS�PSEFSFE�UIFN�UP�CVSO�IJN�BMJWF��ͳFZ�
CPVOE�IJT�IBOET�BOE�GFFU�BOE�QSFQBSFE�B�MBSHF�mSF
�BOE�UIFO�UXP�
NFO�UPPL�IPME�PG�IJN
�POF�CZ�UIF�MFHT
�UIF�PUIFS�CZ�UIF�BSNT
�BOE�
UISFX�IJN�JOUP�UIF�nBNFT
�UP�EJF�B�IPSSJCMF�EFBUI�XIJMF�FWFSZPOF�
XBUDIFE��#VU
�TUSBOHFMZ
�,FTJOMP�4FC�XFOU�SJHIU�UISPVHI�UIF�mSF�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

BOE�MBOEFE�PO�UIF�PUIFS�TJEF��/PU�B�TJOHMF�IBJS�PO�IJT�IFBE�XBT�
IBSNFE��ͳF�UXP�TPMEJFST�MPTU�UIFJS�CBMBODF�BT�UIFZ�UISFX�IJN�BOE�
TUVNCMFE�JOUP�UIF�nBNFT�UIFNTFMWFT
�TVĉFSJOH�NJOPS�CVSOT�

A.Z�HSBDF�JT�TVĊDJFOU�GPS�ZPV
�GPS�NZ�QPXFS�JT�NBEF�QFSGFDU�
JO�XFBLOFTT��

��$PSJOUIJBOT�����

*O�"QSJM�����
�B�XFMM�LOPXO�*OEJBO�"SNZ�PĊDFS
�B�.BKPS�ͳPNBT
�
EFDJEFE� UP� BOOJIJMBUF� UIF� QFPQMF� PG� 4FOEFOZV��ͳJT� WJMMBHF� IBE�
QSPWPLFE�UIF�XSBUI�PG�UIF�*OEJBOT�CFDBVTF�JU�XBT�POF�PG�UIF�mSTU�
UP� IPJTU� UIF� nBH� PG� UIF� *OEFQFOEFOU�3FQVCMJD� PG�/BHBMBOE� BOE�
UIF�WJMMBHFST�XFSF�LOPXO�UP�CF�BDUJWFMZ�IFMQJOH�UIF�/BHB�TPMEJFST�
IJEJOH�PVU�JO�UIF�NPVOUBJOT�

5XP�EBZT�CFGPSF�UIF�BSSJWBM�PG�.BKPS�ͳPNBT�BOE�IJT�NFO
�UIF�
QFPQMF�PG�4FOEFOZV�XFSF�BMFSUFE�UP�IJT�QMBOT�UP�NBTTBDSF�UIFN�
BOE�SFEVDF�UIFJS�WJMMBHF�UP�BTIFT��5SFNCMJOH
�UIFZ�HBUIFSFE�JO�UIF�
DIVSDI�BOE�QSBZFE�UP�UIF�.FSDJGVM�(PE�GPS�EFMJWFSBODF�GSPN�UIF�
DSVFM�IBOE�PG� UIF�EFWJM��ͳF�)PMZ� 4QJSJU� TQPLF� UISPVHI� WBSJPVT�
QFPQMF� BOE� JOTUSVDUFE� UIF� WJMMBHFST� IPX� UP� SFDFJWF� UIF� *OEJBO�
PĊDFS��ͳF�-PSE�UPME�UIFN�OPU�UP�CF�BGSBJE
�CFDBVTF�IF�XBT�XJUI�
UIFN��ͳFZ�XFSF�UP�XFMDPNF�.BKPS�ͳPNBT�BU�UIF�WJMMBHF�HBUF
�PO�
UIF�FBTUFSO�TJEF
�TJOHJOH�UIF�IZNO�A-FU�)JN�*O��

5P�DPOUJOVF�UIF�TUPSZ�JO�UIF�XPSET�PG�FZFXJUOFTTFT�
ͳFZ�XFSF�UP�TUBOE�JO�B�SPX
�XJUI�UIF�1BTUPS�JO�UIF�GSPOU
�
GPMMPXFE�CZ�UIF�MJUUMF�DIJMESFO
�UIFO�UIF�ZPVOH�HJSMT�BOE�
XPNFO�GPMLT�BOE�TP�PO��6QPO�IJT�BSSJWBM
�FWFSZPOF�TIPVME�
HSFFU�IJN�CZ�UIF�XBZ�PG�TIBLJOH�IBOET�XJUI�IJN
�BMM�UIF�
XIJMF�TJOHJOH�UIF�QSPQPTFE�IZNO�BT�UIFZ�FTDPSUFE�IJN�
UP�UIF�DIVSDI��*U�XBT�GVSUIFS�JOTUSVDUFE�UIBU�PODF�UIFZ�
SFBDIFE�UIF�EPPSTUFQ�PG�UIF�DIVSDI
�UIF�.BKPS�T�TIPFT�
TIPVME�CF�SFNPWFE�BOE�IJT�GFFU�XBTIFE��ͳFO�IF�NVTU�
CF�NBEF�UP�TJU�BU�UIF�QVMQJU�OFYU�UP�UIF�1BTUPS
�BOE�UJNF�
BMMPUUFE�GPS�IJN�UP�HJWF�B�TQFFDI�������



%PFT�"OZPOF�$BSF � ��

#FGPSF�SFBDIJOH�UIF�WJMMBHF
�UIF�.BKPS�BOE�IJT�USPPQT�
DBNF�CVSOJOH�UIF�TIBDLT�JO�UIF�mFMET�UIBU�MBZ�PO�IJT�XBZ��
ͳJT�UFSSJmFE�UIF�WJMMBHFST
�CVU�UIF�-PSE�(PE
�UISPVHI�UIF�
QPXFS�PG�UIF�)PMZ�4QJSJU
�SFNJOEFE�UIFN�OPU�UP�CF�BGSBJE�
CFDBVTF�IF�XBT�XJUI�UIFN�
6QPO�IJT�BSSJWBM�BU�UIF�SFDFQUJPO�HBUF�BU�UIF�WJMMBHF�
FOUSBODF
�UIF�1BTUPS
�DIJMESFO�BOE�FWFSZPOF�JO�UIF�SPX�
HSFFUFE�IJN�CZ�TIBLJOH�IJT�IBOET
�TJOHJOH�TPOHT
�BOE�
FTDPSUFE�IJN�UP�UIF�DIVSDI�
"U�UIF�DIVSDI�FOUSBODF
�UIF�CFMJFWFST�UPPL�Pĉ�UIF�.BKPS�T�
TIPFT
�XBTIFE�IJT�GFFU�BOE�NBEF�IJN�TJU�XJUI�UIF�1BTUPS�
BU�UIF�QVMQJU��ͳF�DPOHSFHBUJPO�QSBZFE�GPS�IJN�BOE�HBWF�
IJN�UJNF�UP�EFMJWFS�B�TQFFDI�UP�UIFN�
.BKPS�ͳPNBT�UIFO�TUPPE�VQ�JO�UIF�QVMQJU�BOE�TUBSUFE�
USFNCMJOH��)JT�WPJDF�TUBNNFSJOH
�IF�TBJE�UIBU�IF�IBE�
CFFO�TFOU�CZ�UIF�(PWFSONFOU�PG�*OEJB�UP�EFTUSPZ�UIF�
WJMMBHF�PG�4FOEFOZV��A*
�UIFSFGPSF
�IBWF�DPNF�UP�CVSO�EPXO�
4FOEFOZV�WJMMBHF�UP�BTIFT�BOE�XJQF�PVU�UIF�QFPQMF�JO�JU��
ͳF�.BKPS�DPOUJOVFE
�TBZJOH�UIBU�IJT�JOUFOUJPOT�IBE�
DPNQMFUFMZ�DIBOHFE�BU�UIF�WJMMBHF�HBUF�XIFO�IF�TBX�UIF�
MJUUMF�DIJMESFO�TJOHJOH�KPZGVM�TPOHT�
#FGPSF�QBSUJOH�UIF�OFYU�EBZ
�.BKPS�ͳPNBT�UPME�UIF�
WJMMBHFST�UIBU�IF�XPVME�TVQQMZ�SJDF�UP�UIFN�<CFDBVTF�
IF�IBE�EFTUSPZFE�UIFJS�mFMET>�BT�TPPO�BT�IF�SFBDIFE�IJT�
TUBUJPO�BU�$IJFDIBNB�WJMMBHF
�VOUJM�UIF�UJNF�PG�UIF�OFYU�
IBSWFTU��"OE�USVF�UP�IJT�QSPNJTF
�IF�TVQQMJFE�SJDF�UP�UIF�
WJMMBHF�PG�4FOEFOZV�UJMM�IBSWFTU�UIBU�ZFBS�
.BKPS�ͳPNBT�BMTP�JOTUSVDUFE�UIF�NJMJUBSZ�USVDL�ESJWFST�
UP�HJWF�B�MJGU�UP�BOZ�DJUJ[FOT�PG�4FOEFOZV�PO�UIFJS�XBZ�
CFUXFFO�,PIJNB�BOE�5TFNJOZV��"T�MPOH�BT�.BKPS�
ͳPNBT�XBT�QPTUFE�BU�$IJFDIBNB
�IF�IFMQFE�UIF�QFPQMF�
PG�4FOEFOZV���



��

ͳF�����T��"�$SZ�GPS�.FSDZ
"NJETU�UIF�FYUSFNF�IBSETIJQ�JNQPTFE�CZ�UIF�XBS�XJUI�*OEJB
�UIF�
IBQMFTT�/BHBT� DBMMFE�PVU� GPS�(PE�T�NFSDZ��)FBWFO�BOTXFSFE� JO�
UIF�����T�CZ�TFOEJOH�UIF�mSTU�SPMMJOH�XBWFT�PG�XIBU�XBT�UP�CF�POF�
PG� UIF�NPTU� QPXFSGVM� BOE� DPNQSFIFOTJWF� SFWJWBMT� JO� $ISJTUJBO�
IJTUPSZ�� 5P� UIF� OBUVSBM� NJOE
� UIF� DIVSDI� JO� /BHBMBOE� MPPLFE�
BOZUIJOH� CVU� SFBEZ� GPS� BO� BXBLFOJOH��"MM� UIF�NJTTJPOBSJFT� IBE�
CFFO� FYQFMMFE� GSPN� UIF� SFHJPO
� MFBWJOH� NBOZ� CFMJFWFST� GFFMJOH�
PSQIBOFE�CZ� UIFJS� TVEEFO�EFQBSUVSF��8BS�IBE�EFDJNBUFE�/BHB�
DPNNVOJUJFT�BOE�MFGU�NVMUJUVEFT�PG�QFPQMF�EFTUJUVUF�

ͳF� QSFTFODF� BOE� USBOTGPSNJOH� QPXFS� PG� UIF� )PMZ� 4QJSJU�
TUBSUFE� UP� XPSL� USJCF� CZ� USJCF
� WJMMBHF� CZ� WJMMBHF� BOE� IPVTF� CZ�
IPVTF��0OF�$ISJTUJBO�MFBEFS�TBJE
�

8IFO�UIF�NJTTJPOBSJFT�XFSF�LJDLFE�PVU
�XF�EJEO�U�LOPX�
XIBU�UP�EP��8F�XFSF�TP�EFTQFSBUF�UIBU�BMM�XF�DPVME�UIJOL�
PG�EPJOH�XBT�TFFLJOH�UIF�-PSE��8F�GFMM�PO�PVS�GBDFT�BOE�
DSJFE�PVU�UP�IJN�GPS�IJT�IFMQ��8IFO�(PE�SFTQPOEFE�XJUI�
QPXFS�GSPN�IFBWFO
�UIF�SFWJWBM�TXFQU�GSPN�IPNF�UP�
IPNF
�XJUI�TJNQMF�GBSNFST�BOE�NPUIFST�UFMMJOH�UIF�HPTQFM�
UP�PUIFS�TJNQMF�GBSNFST�BOE�NPUIFST��*O�UIJT�XBZ�UIF�mSF�
TXFQU�UIPVTBOET�PG�QFPQMF�JOUP�UIF�,JOHEPN�PG�(PE���

ͳF�DPNJOH�PG�UIF�SFWJWBM�XBT�B�TVSQSJTF�UP�NPTU�QFPQMF
�CVU�TPNF�
IBE�CFFO�QSBZJOH�GPS�B�WJTJUBUJPO�PG�(PE�GPS�ZFBST��ͳF�NJTTJPOBSZ�
%S�(�&�)VOUFSJ
�XIP�XPSLFE�BNPOH�UIF�"P
�XBT�EFTDSJCFE�BT�

������B�NBO�PG�(PE
�QSBZJOH
�QSFBDIJOH�BOE�QSBDUJTJOH�IPMZ�
MJWJOH��)F�XBT�PSEFSFE�UP�MFBWF�UIF�/BHB�)JMMT�JO�������
)F�IBE�B�IFBWZ�CVSEFO�GPS�SFWJWBM�BNPOH�UIF�/BHBT��0O�
UIF�NPSOJOH�PG�UIF�EBZ�IF�EFQBSUFE
�IF�XBT�QSBZJOH�GPS�
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IPVST�JO�IJT�CBUISPPN
�QSBZJOH�JO�BHPOZ�UIBU�(PE�NJHIU�
WJTJU�UIF�/BHBT�XJUI�BO�PVUQPVSJOH�PG�UIF�)PMZ�4QJSJU��ͳF�
BOTXFS�PG�)VOUFSJ�T�QSBZFST�XBT�UIF�BXBLFOJOH�XIJDI�
TPPO�CFHBO�JO������VOEFS�UIF�MFBEFSTIJQ�PG�3FW��3JLVN
�
B�QFSTPOBM�BTTPDJBUF�PG�)VOUFSJ��$ISJTUJBOT�XFSF�QSBZJOH�
JO�UFBST
�DPOGFTTJPOT�XFSF�NBEF�BOE�TP�NBOZ�FYQFSJFODFE�
UIF�WJTJUBUJPO�PG�UIF�)PMZ�4QJSJU��������1SBZFS�NFFUJOHT�BOE�
$ISJTUJBO�GFMMPXTIJQ�CFDBNF�MJGF�GPSDFT��ͳF�BXBLFOJOH�
WJUBMJ[FE�UIF�ZPVUI�BOE�XPNFO<�T>�PSHBOJ[BUJPOT��
&WBOHFMJTUJD�FOUFSQSJTFT�XFSF�GVSUIFS�JOUFOTJmFE
�BOE�
PVUSFBDI�NJTTJPOT�XFSF�TFU�VQ���

*O� UIF� FBSMZ� EBZT
� UIF� FWBOHFMJTUT� *NLPOH� 5PTIJ� BOE� /FJIVMJF�
"OHBNJ� BOE� B� GFX� PUIFST� USBWFMMFE� UP� EJĉFSFOU� USJCFT� BOE� IFME�
NFFUJOHT��3FWJWBM�CSPLF�PVU�JO�NBOZ�DIVSDIFT��$ISJTUJBOT�TPVHIU�
(PE�T� GBDF� JO� IVNJMJUZ� BOE� EFFQ� QSBZFS�� 4PNF� DIVSDI� MFBEFST
�
IPXFWFS
� IFTJUBUFE� UP� BDDFQU� UIF� SFWJWBM� BT� B�NPWF�PG�(PE� BOE�
UIFZ�PSHBOJ[FE�B�SBMMZ�UP�RVFTUJPO�5PTIJ�BOE�"OHBNJ��4PNF�MPDBM�
CFMJFWFST�XFSF� GBTUJOH�BOE�QSBZJOH� UIBU� TBNF�EBZ�BOE�XIJMF� UIF�
UXP� FWBOHFMJTUT� XFSF� TQFBLJOH
� B� MPDBM� $ISJTUJBO� TUPPE� VQ� BOE�
TUBUFE�

'SJFOET
�TJODF�UIFTF�QSFBDIFST�IBWF�DPNF
�NBOZ�QFPQMF�
BSF�UVSOJOH�UP�$ISJTU
�XJUI�CSPLFO�IFBSUT
�DPOGFTTJOH�UIFJS�
TJOT�UP�(PE�JO�SFQFOUBODF��&WFSZ�EBZ�NBOZ�TJDL�QFPQMF�BSF�
DPNJOH�UP�UIFN�GPS�QSBZFS��*�OFWFS�LOFX�UIBU�UIFSF�XFSF�
TP�NBOZ�TJOOFST�BOE�TJDL�QFPQMF�JO�UIJT�UPXO�VOUJM�UIFTF�
QSFBDIFST�DBNF���

*O�����
�BU�-POHLIVN�JO�.PLPLDIVOH�%JTUSJDU
�TPNF�PG�UIF�/BHB�
CFMJFWFST� XFSF� HBUIFSFE� UPHFUIFS� BU� NJEEBZ� XIFO� TVEEFOMZ� B�
SBJOCPX�BQQFBSFE�JO�UIF�TLZ
�FWFO�UIPVHI�JU�XBT�B�CSJHIU
�TVOOZ�
EBZ��"T�UIFZ�QPOEFSFE�UIJT�NZTUFSZ
�UIFZ�BMM�IFBSE�B� MPVE
�DMFBS�
WPJDF�TBZJOH
�AͳJT�SFWJWBM�XJMM�CF�TQSFBE�BMM�PWFS�/BHBMBOE����

%VSJOH� UIF� 4VNJ�#BQUJTU�#JCMF�$POGFSFODF� JO� 4VLIBMV� GSPN�
.BSDI� ��� UP� ��
� ����
� ABMM� UIF� EFMFHBUFT� GFMU� UIF� QSFTFODF� PG�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

(PE� BOE�XFSF� UPVDIFE� CZ� UIF�)PMZ� 4QJSJU� BT� UIFZ� FYQFSJFODFE�
SFWJWBM� GPS� UIF�mSTU� UJNF�����ͳF�XFBUIFS�BU� UIJT� UJNF�PG� UIF�ZFBS�
XBT�FYUSFNFMZ�IPU
�XJOEZ�BOE�EVTUZ
�TP�UIBU�GFX�QFPQMF�BUUFOEFE�
UIF�NFFUJOHT��ͳF�DIVSDI� MFBEFST�QSBZFE�BOE�TIFE� UFBST�CFGPSF�
UIF�-PSE
�CFTFFDIJOH�IJN�UP�TFOE�SBJO�BOE�(PE�BOTXFSFE�UIFJS�
QSBZFST�� 3BJO� JNNFEJBUFMZ� CFHBO� UP� GBMM�� ͳF� XFBUIFS� CFDBNF�
NVDI�NPSF�QMFBTBOU�BOE�QFPQMF�nPDLFE�UP�UIF�NFFUJOHT�

(PE�T�NJHIUZ�QPXFS�BMTP� UPVDIFE� UIF�;FMJBOHSPOH�/BHBT�BU�
UIJT�UJNF��0OF�QBTUPS�SFDBMMT��

*�JNNFEJBUFMZ�LOFX�UIBU�*�XBT�JO�UIF�QSFTFODF�PG�UIF�
"MNJHIUZ�(PE��"OZPOF�XIP�IBT�USVMZ�IBE�UIJT�LJOE�PG�
FYQFSJFODF�XJMM�OPU�EPVCU�UIF�SFBMJUZ�PG�(PE�PS�UIF�USVUI�
UIBU�BMM�QPXFS�BOE�BVUIPSJUZ�JO�IFBWFO�BOE�PO�UIF�FBSUI�
IBWF�CFFO�HJWFO�UP�+FTVT�$ISJTU��ͳF�)PMZ�4QJSJU�SFWFBMFE�
NZ�TJOT�BU�UIJT�NFFUJOH�BOE�XJUI�B�GFFMJOH�PG�UFSSJCMF�ESFBE�
BOE�TIBNF�*�DPOGFTTFE�BMM�NZ�TJOT�UP�IJN��*U�XBT�MJLF�B�
HSFBU�XFJHIU�XBT�SFMFBTFE�GSPN�NZ�CBDL�BOE�JNNFEJBUFMZ�
*�XBT�mMMFE�XJUI�PWFSXIFMNJOH�KPZ���

ͳSPVHIPVU� UIF� ����T� UIF� SFWJWBM� DPOUJOVFE� UP� CF� NBSLFE� CZ�
EFFQ� SFQFOUBODF� PG� TJO
� DPVQMFE� XJUI� OVNFSPVT� JOTUBODFT� PG�
NJSBDVMPVT�JOUFSWFOUJPO�

.BOZ�NJSBDMFT�PG�IFBMJOH�XFSF�XJUOFTTFE��#MJOE�FZFT�
XFSF�PQFOFE
�EFBG�FBST�XFSF�IFBMFE
�DSJQQMFE�CPEJFT�XFSF�
SFTUPSFE�BOE�FWFO�UIF�EFBE�XFSF�SBJTFE��*O�POF�WJMMBHF�B�
XPNBO�XBT�EFBE�GPS�BCPVU�GPVS�IPVST
�IFS�MPWFE�POFT�BOE�
OFJHICPVST�XFSF�DSZJOH�BOE�XFFQJOH�GPS�IFS��&WBOHFMJTU�
;IPXIFZJ�XFOU�BOE�QSBZFE�GPS�IFS�BU�NJEOJHIU�BOE�TIF�
DBNF�CBDL�UP�MJGF��(PE�JT�TUJMM�QFSGPSNJOH�NJSBDMFT���

#FGPSF� UIF� SFWJWBM
� UIF� #BQUJTU� DIVSDIFT� IBE� CFFO� WFSZ� GPSNBM
�
DPOUSPMMFE� CZ� B� IJFSBSDIZ� PG� DIVSDI� MFBEFST�� .FFUJOHT� XFSF�
TUSVDUVSFE�BOE�MJUUMF�PS�OP�FNPUJPO�XBT�FWFS�EJTQMBZFE�CZ�CFMJFWFST��
8IFO�UIF�)PMZ�4QJSJU�TUBSUFE�UP�NPWF�JO�HSFBU�QPXFS
�UIF�NBO�
NBEF�TUSVDUVSFT�PG�DPOUSPM�XFSF�TXFQU�BXBZ��"T� JO�UIF�#PPL�PG�
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"DUT
�TQPOUBOFPVT�QSBZFS�BOE�FWBOHFMJTN�UPPL�QMBDF�FWFSZXIFSF�
BT�QFPQMF�DFMFCSBUFE�UIF�OFX�MJGF� UIFZ�IBE�FYQFSJFODFE� JO�+FTVT�
$ISJTU�

&WFO�UIF�GPSN�PG�XPSTIJQ�BOE�UIF�DPOWFOUJPOBM�NFUIPE�
PG�QSBZJOH
�TJOHJOH�BOE�QSFBDIJOH�XFSF�DIBOHFE��
.FFUJOHT�XFOU�VOQMBOOFE
�BOE�JOGPSNBM��1SBZFS�NFFUJOHT�
DPOUJOVFE�GPS�IPVST��7FSZ�PGUFO�QSFBDIFST�TUPQQFE�UIFJS�
QSFBDIJOH�JO�UIF�NJEEMF�PG�UIFJS�TFSNPO�CFDBVTF�QFPQMF�
JO�UIF�DPOHSFHBUJPO�XPVME�DSZ�PVU�GPS�NFSDZ��.BOZ�
UJNFT�QFPQMF�XPVME�TUBOE�VQ�VOEFS�IFBWZ�CVSEFO�PG�TJO�
BOE�DPOGFTT�UIFJS�TJOT�CFGPSF�(PE�BOE�FWFO�CFGPSF�UIF�
DPOHSFHBUJPO���

"�HSFBU�BXBLFOJOH�CMPTTPNFE�BNPOH�UIF�-PUIB�JO�UIF�����T��ͳF�
QPXFS�PG�(PE�TIPPL�UIFJS�DPNNVOJUJFT�UP�UIFJS�GPVOEBUJPOT
�BOE�
OVNFSPVT�NJSBDMFT�BOE�ATJHOT�BOE�XPOEFST��PDDVSSFE�XIJDI�QVU�
UIF�GFBS�PG�(PE�JOUP�BMM�UIF�QFPQMF��"�TUSBOHF�JODJEFOU�UPPL�QMBDF�
JO������JO�UIF�WJMMBHF�PG�1IJSP�JO�8PLIB�%JTUSJDU��

8IJMF�UIF�CFMJFWFST�XFSF�HBUIFSFE�UPHFUIFS�QSBZJOH
�
UIF�DIVSDI�XBT�MJGUFE�VQ�GSPN�UIF�HSPVOE�BCPVU�UXP�UP�
UISFF�GFFU��&WFO�VOCFMJFWFST�TBX�UIJT�NJSBDMF�BOE�NBOZ�
SFQFOUFE�GSPN�UIFJS�TJOT��#VU�JO�UIJT�WJMMBHF
�BMUIPVHI�
UIF�NBKPSJUZ�CFDBNF�$ISJTUJBOT
�UIFSF�XBT�B�SFNOBOU�
UIBU�SFGVTFE�UP�DIBOHF�BOE�UIFZ�TXPSF�UP�FBDI�PUIFS�UIBU�
UIFZ�XPVME�OFWFS�CFDPNF�$ISJTUJBOT��0OF�OJHIU�UIFTF�
IBSEFOFE�VOCFMJFWFST�XFSF�NFSSZNBLJOH�JO�B�IPVTF�
XIFO�UIF�EFWJM�IJNTFMG�NBOJGFTUFE�JO�UIFJS�NJETU
�TDBSJOH�
UIFN�TP�NVDI�UIBU�UIFZ�SBO�TUSBJHIU�UP�UIF�DIVSDI�BOE�
SFQFOUFE
�UISPXJOH�Pĉ�UIFJS�GPPMJTI�WPX���

0O�4FQUFNCFS� ��
� ����
� TPNF�CFMJFWFST� JO� UIF� UPXO�PG�8PLIB�
XFSF�HBUIFSFE�UPHFUIFS�GPS�QSBZFS�XIFO�TVEEFOMZ�UPOHVFT�PG�mSF�
DPVME�CF�TFFO�nJDLFSJOH�KVTU�BCPWF�UIF�SPPG�PG�UIF�DIVSDI�CVJMEJOH��
1FPQMF�GSPN�BMM�PWFS�UIF�UPXO�SVTIFE�UP�TFF�UIJT�NJSBDMF�BOE�XFSF�
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BNB[FE��/VNFSPVT�FZFXJUOFTTFT�UP�UIJT�FWFOU�TUJMM�MJWF�JO�8PLIB�
UPEBZ�

"GUFS� UIF�)PMZ�4QJSJU� TXFQU�EPXO� GSPN�IFBWFO
� BMM� UIF� HJGUT�
PG�UIF�4QJSJU�BT�MJTUFE�JO�UIF�#JCMF�XFSF�FYQFSJFODFE�JO�UIF�/BHB�
DIVSDIFT��A#MJOE�FZFT�XFSF�PQFOFE
�EFBG�BOE�EVNC�XFSF�IFBMFE
�
UIF�TJDL�BOE�EFNPO�QPTTFTTFE�XFSF�IFBMFE��������0VU�PG�BMM�NJSBDMFT
�
TBMWBUJPO�PG�B�TJOOFS�JT�UIF�HSFBUFTU�NJSBDMF����

1BTUPS�;IPXIVZJ�PG�UIF�WJMMBHF�PG�$IFTF[V�SFDBMMT�UIF�TUBUF�PG�
UIF�DIVSDI�JO�UIPTF�EBZT�

ͳF�HPTQFM�PG�+FTVT�$ISJTU�IBE�BSSJWFE�BNPOH�NZ�USJCF�
UIF�$IBLIFTBOH�NBOZ�ZFBST�CFGPSF�+FTVT�IJNTFMG�DBNF�
BOE�WJTJUFE�VT�JO�HSFBU�SFWJWBM�QPXFS�
$ISJTUJBOJUZ�XBT�SFTQFDUFE�CZ�NBOZ�$IBLIFTBOH�QFPQMF�
QSJPS�UP�UIF�SFWJWBM
�CVU�GFX�SFBMMZ�LOFX�XIBU�JU�NFBOU�
UP�XBML�XJUI�+FTVT�BOE�UP�MPWF�(PE�XJUI�BMM�UIFJS�IFBSUT
�
NJOET�BOE�TPVMT��0VS�DIVSDI�TFSWJDFT�XFSF�WFSZ�MPX�
LFZ�BOE�DPOTFSWBUJWF
�BOE�UIFSF�XBT�MJUUMF�mSF�PS�MJGF�UP�
CF�GPVOE�JO�NPTU�CFMJFWFST��"T�B�SFTVMU
�GFX�QFPQMF�XFSF�
BUUSBDUFE�UP�UIF�NFTTBHF�PG�UIF�HPTQFM
�BT�UIFZ�TBX�UIF�
$ISJTUJBOT��MJWFT�XFSF�MJUUMF�EJĉFSFOU�GSPN�UIF�MJWFT�PG�
VOCFMJFWFST��ͳF�POMZ�WJTJCMF�EJĉFSFODF�XBT�UIF�$ISJTUJBOT�
XFOU�UP�B�CVJMEJOH�FWFSZ�4VOEBZ�XIFSF�UIFZ�QBSUJDJQBUFE�
JO�TUSBOHF�SFMJHJPVT�EVUJFT���

*O�UIF�WJMMBHF�PG�,IVMB[V�#BTB�JO�����o��
�EVSJOH�UIF�IFJHIU�PG�UIF�
SFWJWBM
�QFPQMF�XFSF�TP�CVTZ�TFFLJOH�UIF�-PSE�UIBU�UIFZ�IBE�OP�UJNF�
UP�QMBOU�PS�UBLF�DBSF�PG�UIFJS�DSPQT��*O�BO�BHSJDVMUVSBM�DPNNVOJUZ�
UIF�SFTVMU� TIPVME�IBWF�CFFO�B�EJTBTUFS
�CVU�(PE� JOUFSWFOFE�BOE�
NJSBDVMPVTMZ�IVHF�QVNQLJOT�TUBSUFE�UP�HSPX��4PNFUJNFT�UXP�PS�
UISFF�MBSHF�QVNQLJOT�HSFX�GSPN�B�TJOHMF�CSBODI��*O�DPOTFRVFODF
�
UIF�QFPQMF�EJE�OPU�TUBSWF�BOE�UIFZ�DPOUJOVFE�UP�TFSWF�UIF�-PSE�
XJUI�HSFBU�KPZ���

/PU�POMZ�XFSF�UIF�HJGUT�PG�UIF�4QJSJU�GVMMZ�JO�FWJEFODF�BNPOH�
UIF�/BHBT
�CVU�UIFZ�XFSF�NBUDIFE�CZ�UIF�GSVJU�PG�UIF�4QJSJU�UIBU�
XBT�QSPEVDFE�JO�UIF� MJWFT�PG�UIF�CFMJFWFST��ͳF�DIVSDI�UIBU�IBE�
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CFDPNF� MVLFXBSN� BOE�XPSMEMZ� EVSJOH� UIF� ZFBST� PG� UIF� 4FDPOE�
8PSME�8BS�XBT�OPX�PO�mSF�GPS�(PE��"�HSFBU�DIBOHF�DBNF�PWFS�
UIF� QFPQMF� BOE� UIF� NPSBM� DMJNBUF� PG� UIF� TPDJFUZ� XBT� UPUBMMZ�
USBOTGPSNFE��/FJIVMJF�"OHBNJ�SFDBMMT��

ͳF�GSVJU�PG�UIF�)PMZ�4QJSJU
�AMPWF
�KPZ
�QFBDF
�MPOH�
TVĉFSJOH
�LJOEOFTT
�HPPEOFTT
�GBJUI
�NFFLOFTT
�BOE�
UFNQFSBODF�
�DPVME�BMM�CF�TFFO�JO�UIF�EBJMZ�MJGF�PG�UIF�
CFMJFWFST��ͳF�IFBUIFO�TBX�UIF�XPOEFSGVM�DIBOHF�UIBU�
IBE�DPNF�PWFS�UIF�$ISJTUJBOT�BOE�JU�TJNQMZ�PWFSXIFMNFE�
UIFN��#FMJFWFST�TBOH�TPOHT�PG�SFEFNQUJPO�JO�DIVSDIFT
�JO�
IPNFT
�JO�QVCMJD�CVTFT
�JO�GBSNT�BOE�JO�XPPET��$ISJTUJBOT�
JO�QSPDFTTJPOT�NBSDIFE�UISPVHI�UIF�WJMMBHFT�BOE�UPXOT�
TJOHJOH�TPOHT�BOE�QSBJTJOH�(PE��ͳF�4QJSJU�PG�QSBJTF�XBT�
TFFO�BMM�PWFS
�CSJOHJOH�QFBDF�UP�UIF�USPVCMFE�BOE�XFBSZ
�
BOE�KPZ�UP�UIF�TPSSPXGVM���



��

0OF�$IVSDI�T�4UPSZ
"MM� UIF� EJĉFSFOU� USJCFT� JO� /BHBMBOE� UPEBZ� IBWF� CFFO� EFFQMZ�
BĉFDUFE�CZ�UIF� MJHIU�BOE�QPXFS�PG�UIF�HPTQFM��ͳF�NJSBDMFT�BOE�
TJHOT�BOE�XPOEFST�UIBU�BDDPNQBOJFE�UIF�SFWJWBM�BSF�TP�OVNFSPVT�
UIBU�JU�XPVME�UBLF�B�CPPL�UIPVTBOET�PG�QBHFT�MPOH�KVTU�UP�CFHJO�
UP� SFDPSE�(PE�T� XPOEFSGVM� XPSLT��ͳJT� DIBQUFS� SFDPVOUT� TPNF�
PG� UIF� SFNBSLBCMF� UFTUJNPOJFT� BCPVU� XIBU� IBQQFOFE� JO� UIF�
4FOEFOZV�#BQUJTU�$IVSDI�OFBS�5TFNJOZV����ͳF�NFNCFST�PG�UIJT�
DPOHSFHBUJPO� BSF� BMM� GSPN� UIF� TNBMMFTU� USJCF� JO� /BHBMBOE
� UIF�
3FOHNB
�XIJDI�UPEBZ�OVNCFST�POMZ�BCPVU���
����

ͳF�QFPQMF�PG�4FOEFOZV�XFSF�JO�B�EFTQFSBUF�TUBUF�BU�UIF�UJNF�
(PE�TFOU�SFWJWBM�UP�UIFJS�NJETU��*O������BOE����
�UIFZ�XFSF�GPSDFE�
UP�nFF�GPS�UIFJS�MJWFT�JOUP�UIF�TVSSPVOEJOH�NPVOUBJOT�BOE�KVOHMFT��
ͳF� *OEJBO� BVUIPSJUJFT� MVSFE�NBOZ� PG� UIFN� PVU� XJUI� QSPNJTFT�
PG�QFBDF
�CVU� UIFO�SPVOEFE� UIFN�VQ�BOE�IFSEFE� UIFN� JOUP� UIF�
QSJTPO� DBNQ� BU� 5TFNJOZV
� XIFSF� UIFZ� XFSF� IFME� GPS� B� ZFBS� PS�
TP��*O�DPOTFRVFODF
�OP�GPPE�XBT�DVMUJWBUFE�JO�UIF�WJMMBHF�GPS�UXP�
XIPMF�ZFBST��

ͳF�QFPQMF�TUSVHHMFE�UP�MJWF�PO�KVOHMF�SPPUT�BOE�XJME�
MFBWFT�VOUJM�UIF�IBSWFTU�BSSJWFE��#VU�FWFO�VOEFS�TVDI�
TUBSL�BOE�IBSSPXJOH�DPOEJUJPOT
�UIF�QFPQMF�EJE�OPU�UVSO�
UP�(PE�GPS�IFMQ�������CVU�DPOUJOVFE�UP�MJWF�TJOGVM�MJWFT�PG�
IBUSFE
�TUSJGF
�TFMmTIOFTT
�FOWZ
�ESVOLFOOFTT
�BEVMUFSZ
�
GPSOJDBUJPO
�BOE�FWFSZ�TVDI�UIJOH�UIBU�JT�B�XPSL�PG�UIF�
nFTI���

ͳF�4FOEFOZV�#BQUJTU�$IVSDI�IBE�FYJTUFE�GPS�NBOZ�ZFBST�CFGPSF�
UIF� FWFOUT� UIBU� TIPPL� UIF� DPOHSFHBUJPO� JO� 'FCSVBSZ� ������ͳF�
GBJUI�BOE�DPNNJUNFOU�PG� UIF�CFMJFWFST�IBE�HSPXO�SBUIFS�XFBL
�
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BT�NBOZ�IBE� MPTU� UIFJS� TQJSJUVBM� GFSWPVS� BOE� CFDPNF� BQBUIFUJD��
CVU�JO�UIBU�NPOUI
�CZ�UIF�HSBDF�PG�(PE
�UIFZ�TUBSUFE�UP�CFDPNF�
JODSFBTJOHMZ� BXBSF�PG� UIFJS� TJOT�� 4QPOUBOFPVT� DPOGFTTJPO�CFHBO�
UP�CSFBL�PVU�JO�UIFJS�NFFUJOHT��"GUFS�QPVSJOH�PVU�UIFJS�TPVMT�BOE�
SFDFJWJOH� (PE�T� GPSHJWFOFTT
� UIFZ� GPVOE� UIBU� UIFJS� TPSSPX� XBT�
XBTIFE�BXBZ�CZ�PWFSnPXJOH�QFBDF
�KPZ�BOE�IBQQJOFTT�

0OF� FWFOJOH
� BGUFS� UISFF� DPOTFDVUJWF� OJHIUT� PG� TQFDJBM�
NFFUJOHT
�NPTU� PG� UIF� DPOHSFHBUJPO� TUBSUFE� MFBWJOH� UIF� DIVSDI�
UP�HP�UP�UIFJS�IPNFT��4PNF
�IPXFWFS
�TUBZFE�JO�UIF�CVJMEJOH�BOE�
DPOUJOVFE�JO�QSBZFS�BOE�XPSTIJQ
�TFOTJOH�UIBU�(PE�XBOUFE�UP�EP�
TPNFUIJOH�OFX�JO�UIFJS�NJETU��4VEEFOMZ
�B�nBNF�PG�mSF�BQQFBSFE�
JO� UIF� DIVSDI� JO� GVMM� WJFX� PG�NBOZ� QFPQMF�� *U� DBNF� EPXO� BOE�
TFUUMFE�PWFS�UIF�QVMQJU�BU�UIF�GSPOU�PG�UIF�TBODUVBSZ��ͳF�QFPQMF�
XFSF�TIPDLFE�BOE�BXFTUSVDL
�BT� UIF�mSF�XBT�BDDPNQBOJFE�CZ�B�
NJHIUZ�TPVOE�MJLF�B�MPVE�SPBS��ͳF�nBNF�EJWJEFE�JOUP�UPOHVFT�PG�
mSF��4PNF�QFPQMF� JNNFEJBUFMZ�CFHBO� UP�QSPQIFTZ
�XIJMF�PUIFST�
TBX�BXFTPNF�WJTJPOT�

ͳJT�XBT� UIF� TUBSU� PG� UIF� USFNFOEPVT� WJTJUBUJPO� PG� UIF�)PMZ�
4QJSJU�BNPOH� UIJT�CPEZ�PG�CFMJFWFST��ͳFZ�DBNF�UP�EFTQBJS�PWFS�
UIFJS�IPQFMFTT�TUBUF�PG�SFCFMMJPO�BOE�SFBMJ[FE�UIBU�UIFJS�POMZ�IPQF�
XBT�DPNQMFUF�TVCNJTTJPO�UP�UIF�5SVF�BOE�-JWJOH�(PE��ͳFZ�BMTP�
DBNF�UP�VOEFSTUBOE�UIBU�UIFJS�HSFBUFTU�BDUT�PG�TFMG�SJHIUFPVTOFTT�
XFSF�OP�NPSF�UIBO�mMUIZ�SBHT�JO�UIF�TJHIU�PG�(PE��0OMZ�+FTVT�$ISJTU�
BOE�UIF�XPSE�PG�(PE�DPVME�TBUJTGZ�UIF�EFFQ�TQJSJUVBM�MPOHJOHT�UIFZ�
BMM�GFMU�

0O� POF� PDDBTJPO
� 1BTUPS� ,FHXBIJ� ,FOU� XBT� QSBZJOH� BU�
NJEOJHIU�GPS�UIF�OBUJPOT�PG�UIF�XPSME��4VEEFOMZ�UIF�mSF�PG�UIF�-PSE�
EFTDFOEFE�PO�IJT�IPNF
�JMMVNJOBUJOH�UIF�XIPMF�IPVTF��*U�TFUUMFE�
PO�UPQ�PG�IJT�IFBE�BOE�CVSOFE�BMM�UIF�XBZ�EPXO�UP�UIF�UJQT�PG�IJT�
UPFT
�BOE�IF�XBT�PWFSXIFMNFE�CZ�(PE�T�QPXFS�BOE�QSFTFODF��"MM�
PG�B�TVEEFO
�BO�BOHFM�BQQFBSFE�UP�IJN�BOE�DPNNBOEFE�IJN�UP�
QSFBDI�UIF�HPTQFM�UP�FWFSZ�IPVTFIPME��1BTUPS�,FOU�GFMU�DPNQMFUFMZ�
JOBEFRVBUF�UP�BDDPNQMJTI�TVDI�B�UBTL
�BT�IF�DPVME�OPU�TQFBL�UIF�
MBOHVBHFT�BOE�EJBMFDUT�PG�BOZ�PG�UIF�PUIFS�/BHB�USJCFT�
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)F�XBT�BMTP�UPME�UIBU�BMM�QSFBDIFST�TIPVME�MJWF�BDDPSEJOH�UP�UIF�
NFTTBHF� UIFZ� QSFBDIFE�UIFJS� MJWFT� TIPVME� OPU� CF� JODPOTJTUFOU�
XJUI�UIFJS�XPSET��4JOHFST
�UPP
�TIPVME�MJWF�BDDPSEJOH�UP�UIF�NFTTBHF�
PG�UIFJS�TPOHT
�BOE�BOZPOF�XIP�QSBZFE�TIPVME�MJWF�BDDPSEJOH�UP�
UIFJS�QSBZFST�

0WFS�UIF�EBZT�BOE�XFFLT�UIBU�GPMMPXFE
�NBOZ�QFPQMF�TUPPE�VQ�
JO�UIF�DIVSDI�BOE
�VOEFS�UIF�QPXFS�PG�UIF�)PMZ�4QJSJU
�FYQPTFE�UIF�
TFDSFU�TJOT�PG�PUIFS�NFNCFST�PG�UIF�DPOHSFHBUJPO��0GUFO
�WFSTFT�
GSPN� UIF� #JCMF� XFSF� RVPUFE� BDDVSBUFMZ� UIBU� FYQSFTTMZ� SFWFBMFE�
UIF�TUBUF�PG�TPNFPOF�T�IFBSU� JO�B�XBZ�UIBU�POMZ�(PE�DPVME�IBWF�
LOPXO��

%VSJOH� POF� XPSTIJQ� TFSWJDF
� B� NFNCFS� PG� UIF� DIVSDI�
QSPQIFTJFE�UIBU�(PE�XPVME�TFOE�B�QJMMBS�PG�mSF�BOE�UIBU�FWFSZPOF�
NVTU�DPOGFTT�BOE�SFQFOU�PG�UIFJS�TJOT��)F�BMTP�TBJE�UIBU
�XIFO�JU�
DBNF
�UIF�mSF�XPVME�CVSO�EPXO�BO�VOCFMJFWFS�T�IPVTF��ͳF�XIPMF�
DPOHSFHBUJPO� HBUIFSFE� UIBU� FWFOJOH� BOE� FBSOFTUMZ� QSBZFE� BOE�
DPOGFTTFE�UIFJS�TJOT�UP�UIF�-PSE��4VEEFOMZ
�TPNF�UJNF�CFUXFFO���
BOE���QN
�B�TUSBOHF�QJMMBS�PG�mSF�TIPOF�BCPWF�UIF�DIVSDI��*UT�MJHIU�
XBT�TP�QVSF�UIBU�JU�XBT�CSJHIUFS�UIBO�OPPOUJNF�PO�B�TVOOZ�EBZ
�
BOE�JU�DBTU�OP�TIBEPX�PS�SFnFDUJPO�JO�BOZ�EJSFDUJPO��*U�XBT�VOMJLF�
BOZ�PUIFS�MJHIU�UIF�QFPQMF�IBE�TFFO�CFGPSF��

"GUFS�B�TIPSU�UJNF
�UIF�QJMMBS�PG�mSF�WBOJTIFE��ͳF�QFPQMF�UIFO�
OPUJDFE�UIBU�UIF�IPVTF�PG�B�OPO�$ISJTUJBO�OBNFE�5FTJOMP�,IJOH�
XBT�JO�nBNFT��ͳF�mSF�SBHFE�PVU�PG�DPOUSPM��*O�UIPTF�EBZT
�UIFSF�
XBT�IBSEMZ�BOZ�HBQ�CFUXFFO�UIF�IPVTFT�JO�UIF�WJMMBHF��ͳFJS�XBMMT�
XFSF�NBUT�BOE�UIFJS�SPPGT�XFSF�NBEF�PG�UIBUDI�BOE�ZFU
�BT�FWFSZPOF�
PCTFSWFE
�UIF�EFTUSPZJOH�mSF�NJSBDVMPVTMZ�EJE�OPU�TQSFBE�UP�BOZ�
PG�UIF�OFJHICPVSJOH�IPVTFT
�XIJDI�XFSF�PXOFE�CZ�$ISJTUJBOT�

ͷF�-PSE�IVSMFE�MBSHF�IBJMTUPOFT�EPXO�PO�UIFN�GSPN�UIF�
TLZ�

+PTIVB������

0O� BOPUIFS� PDDBTJPO� BU� 4FOEFOZV
�.ST�3PTFOMF� 4FC� CSPVHIU� B�
QSPQIFDZ�UIBU�JG�QFPQMF�DPOUJOVFE�UP�NVSNVS�BHBJOTU�UIF�XPSLJOHT�
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PG�UIF�)PMZ�4QJSJU
�IBJMTUPOFT�XPVME�CF�QPVSFE�EPXO�GSPN�IFBWFO�
UP�VOEP�UIFJS�VOCFMJFG��/P�TPPOFS�IBE�TIF�mOJTIFE�TQFBLJOH�UIBO�
B� TUPSN� PG� IBJMTUPOFT� DBNF� GSPN� UIF� IFBWFOT
� DSBTIJOH� EPXO�
PO� UIF� DIVSDI� SPPG� JO� CSPBE� EBZMJHIU
�XJUIPVU� B� TJOHMF� ESPQ� PG�
BDDPNQBOZJOH�SBJO�

0O�ZFU�BOPUIFS�PDDBTJPO
�B�TJNJMBS�NFTTBHF�XBT�HJWFO�EVSJOH�
B� XPSTIJQ� NFFUJOH
� UIBU� CFDBVTF� PG� QFPQMF�T� NVSNVSJOHT� BOE�
VOCFMJFG�(PE�XBT�TFOEJOH�B�TIPXFS�PG�SBJO�GSPN�IFBWFO�UP�VOEP�
UIFJS�EPVCU��*NNFEJBUFMZ
�B�IFBWZ�TIPXFS�FOWFMPQFE�UIF�WJMMBHF
�
FWFO�UIPVHI�JU�XBT�B�DPNQMFUFMZ�DMPVEMFTT�EBZ��

ͳSPVHI� NBOZ� TVDI� TJHOT� BOE� XPOEFST� (PE� TIPXFE� AUIF�
EJTUJODUJPO�CFUXFFO�UIF�SJHIUFPVT�BOE�UIF�XJDLFE
�CFUXFFO�UIPTF�
XIP�TFSWF�(PE�BOE�UIPTF�XIP�EP�OPU�� 	.BMBDIJ�����
��ͳF�GFBS�
PG� (PE� GFMM� PO� UIF� FOUJSF� WJMMBHF� BOE�NBOZ� XFSF� BEEFE� UP� UIF�
DIVSDI�

ͷPTF�XIPN�*�MPWF�*�SFCVLF�BOE�EJTDJQMJOF��4P�CF�FBSOFTU
�
BOE�SFQFOU�

3FWFMBUJPO�����

%VSJOH�UIF�SFWJWBM
�NBOZ�QFPQMF�DPNNJUUFE�UIFJS�MJWFT�UP�$ISJTU
�
CVU�TPNF�TJOOFST�SFTJTUFE�UIF�DPOWJDUJPO�PG�UIF�)PMZ�4QJSJU��0OF�
TVDI�NBO�XBT�(XBOJMP�4FC
�B�OPUPSJPVT�ESVOLBSE�XIP�IBE�CFFO�
FYDPNNVOJDBUFE� GSPN� UIF� DIVSDI� CFDBVTF� PG� IJT� VOSFQFOUBOU�
IFBSU��)F�XBT�GVSJPVT�BOE�XBT�MPPLJOH�GPS�B�XBZ�UP�QFSTFDVUF�BOE�
IVNJMJBUF�UIF�CFMJFWFST�IF�GFMU�IBE�SFKFDUFE�IJN�

0OF�FWFOJOH
�BMUIPVHI�IF�EJE�OPU�CFMJFWF�UIBU�UIF�SFWJWBM�XBT�
(PE�TFOU
�(XBOJMP�BOE�UXP�PG�IJT�GSJFOET�DBNF�UP�UIF�EPPS�PG�UIF�
DIVSDI�UP�TBUJTGZ�UIFJS�DVSJPTJUZ��"O�FMEFSMZ�$ISJTUJBO�NBO
�+JIMP�
#VLI
�TBX�IJN�TUBOEJOH�CZ�UIF�EPPS�BOE�UPPL�IPME�PG�IJT�IBOET�
BOE�QVMMFE�IJN�UPXBSET�UIF�QVMQJU�BU�UIF�GSPOU�PG�UIF�TBODUVBSZ��
(XBOJMP�TUBSUFE�UP�USFNCMF�BMM�PWFS�GSPN�UIF�GFBS�PG�(PE��"MM�PG�B�
TVEEFO
�BO�JOWJTJCMF�IBOE�TUSVDL�IJN�TP�IBSE�PO�UIF�CBDL�PG�IJT�
IFBE�UIBU�IF�GFMM�UP�UIF�HSPVOE�BOE�DPVMEO�U�TQFBL�
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'PS�B�XIPMF�EBZ
�BT�UIF�DPOWJDUJPO�PG�UIF�)PMZ�4QJSJU�CSPLF�EPXO�
IJT�TUVCCPSO�IFBSU
�(XBOJMP�XBT�EVNC��'JOBMMZ
�IF�NPUJPOFE�GPS�
B�QJFDF�PG�DIBML�BOE�XSPUF�PO�UIF�DIVSDI�CMBDLCPBSE
�BTLJOH�UIF�
CFMJFWFST�UP�GPSHJWF�IJN�BOE�UP�QSBZ�GPS�IJT�SFBENJTTJPO�JOUP�UIF�
DIVSDI��ͳFZ�EVMZ�QSBZFE�GPS�IJN
�CVU�TUJMM�IF�DPVME�OPU�TQFBL��CVU�
UIF�JOTUBOU�UIFZ�UPPL�PVU�UIF�DIVSDI�NFNCFSTIJQ�CPPL�BOE�XSPUF�
IJT�OBNF�JO�UIF�SFHJTUFS
�IF�SFHBJOFE�UIF�QPXFS�PG�TQFFDI��(XBOJMP�
4FC�CFDBNF�B�DPNNJUUFE�BOE�BDUJWF�NFNCFS�PG�UIF�DIVSDI�

"T�GPS�+JIMP�#VLI
�XIP�IBE�UBLFO�IJN�CZ�UIF�BSN�BOE�QVMMFE�
IJN�JOUP�UIF�DIVSDI
�(PE�EJE�BO�VOVTVBM�NJSBDMF�GPS�IJN��)F�IBE�
OFWFS� SFDFJWFE�B� GPSNBM�FEVDBUJPO�BOE�OPX� UIBU�IF�XBT�BO�PME�
NBO�IF�SFHSFUUFE�UIBU�IF�IBE�OFWFS�MFBSOFE�UP�SFBE�UIF�#JCMF�PS�UIF�
IZNO�CPPL��%VSJOH�UIF�SFWJWBM�IF�SFDFJWFE�B�EJWJOF�FOBCMFNFOU�
GSPN�UIF�)PMZ�4QJSJU�TP�UIBU�IF�XBT�TVEEFOMZ�BCMF�UP�SFBE�nVFOUMZ��
ͳJT�HJGU�DPNQMFUFMZ�DIBOHFE�IJT�MJGF��)F�XBT�TP�HSBUFGVM�UP�(PE�
UIBU�IF�SFBE�IJT�XPSE�EBZ�BOE�OJHIU���

(PE�DPOUJOVFE�UP�XPSL�QPXFSGVMMZ�JO�UIF�IFBSUT�PG�UIF�3FOHNB
�
QVSJGZJOH�BOE�FNQPXFSJOH�UIFN�GPS�TFSWJDF��ͳF�GFBS�PG�UIF�-PSE�
HSJQQFE�UIF�XIPMF�DPNNVOJUZ��"MM�UIBU�NBUUFSFE�UP�CFMJFWFST�XBT�
PCFEJFODF�UP�IJT�XJMM��1FPQMF�EFTJSFE�UIF�NFBU�PG�(PE�T�XPSE�NPSF�
UIBO�UIFZ�EFTJSFE�UIFJS�MVODI�BOE�EJOOFS�

4PNF�PG�UIF�NJSBDMFT�UIBU�UPPL�QMBDF�JO�/BHBMBOE�XFSF�RVJUF�
FYDFQUJPOBM��"U�MFBTU�GPVS�QFPQMF�XFSF�SBJTFE�GSPN�UIF�EFBE��ͳFTF�
FWFOUT�XFSF�XJUOFTTFE� CZ� IVOESFET� PG� QFPQMF
�XIP� IBWF� HJWFO�
mSTUIBOE�UFTUJNPOJFT�BCPVU�XIBU�UIFZ�TBX�

0OF�EBZ
�1BTUPS�,FHXBIJ�,FOU�mSFE�IJT�HVO
�BO�PME�NV[[MF�
MPBEFS� TVDI� BT� JT� VTFE� CZ� NBOZ� QFPQMF� JO� /BHBMBOE�� 0O� UIJT�
PDDBTJPO
� UIF�HVO�FYQMPEFE�OFBS� UIF�mSJOH�QJO
� DBVTJOH� TFSJPVT�
JOKVSZ�UP�JUT�PXOFS�T�GBDF�BOE�IBOET��0WFS�UIF�EBZT�UIBU�GPMMPXFE
�
IJT� DPOEJUJPO�HSFX�XPSTF�VOUJM�IF� GFMM� JOUP� B� DPNB�BOE�EJFE��"�
EPDUPS�XBT�TVNNPOFE�BOE�IF�DPOmSNFE�UIBU�UIF�QBTUPS�T�IFBSU�
IBE�TUPQQFE�GVODUJPOJOH�BOE�EFDMBSFE�IJN�EFBE�

*O�LFFQJOH�XJUI�/BHB�USBEJUJPO
� UIF�DIVSDI�CFMM�XBT�SVOH�UP�
JOGPSN�UIF�DPNNVOJUZ�PG�IJT�USBHJD�EFNJTF��'VOFSBM�BSSBOHFNFOUT�
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XFSF�NBEF�� )PXFWFS
� UIF� CFMJFWFST� XIP�XFSF� BUUFOEJOH� UP� UIF�
DPSQTF�DPOUJOVFE� UP�QSBZ
� SFGVTJOH� UP�CFMJFWF� UIBU� UIFJS�CFMPWFE�
QBTUPS�IBE�TP�TVEEFOMZ�EFQBSUFE�GSPN�UIJT�MJGF��ͳFZ�QMFBEFE�XJUI�
UIF�-PSE�UP�CSJOH�IJN�CBDL��.BOZ�CFMJFWFE�UIBU�IJT�EFBUI�XBT�UIF�
SFTVMU�PG�B�TBUBOJD�BUUBDL
�SBUIFS�UIBO�UIF�XJMM�PG�(PE�XBOUJOH�UP�
UBLF�IJT�TFSWBOU�IPNF�

"DDPSEJOH� UP� ,FHXBIJ� ,FOU� IJNTFMG
� BGUFS� IF� EJFE� IF� XBT�
BQQSPBDIFE� CZ� B� NBO� PS� BO� BOHFM� ESFTTFE� JO� XIJUF
� XIP� UPME�
IJN�OPU� UP�XPSSZ
�CFDBVTF�(PE�IBE�PSEBJOFE�UIBU�IF�XPVME�CF�
IFBMFE��"T�UIF�NBO�MFGU
�UIF�QBTUPS�DBNF�CBDL�UP�MJGF�BOE�SFHBJOFE�
DPOTDJPVTOFTT�� 0WFS� UIF� XFFLT� UIBU� GPMMPXFE
� IF� HSBEVBMMZ�
SFDPWFSFE�GSPN�IJT�JOKVSJFT
�BOE�FWFOUVBMMZ�IF�XBT�BCMF�UP�SFUVSO�
UP�UIF�NJOJTUSZ�PG�QSFBDIJOH�(PE�T�XPSE�GPS�NBOZ�NPSF�ZFBST�

8IFO�ZPV�QBTT�UISPVHI�UIF�XBUFST
�*�XJMM�CF�XJUI�ZPV��BOE�
XIFO�ZPV�QBTT�UISPVHI�UIF�SJWFST
�UIFZ�XJMM�OPU�TXFFQ�PWFS�
ZPV�

*TBJBI�����

ͳF� NPOTPPO� TFBTPO� JO� /BHBMBOE� MBTUT� GSPN� BSPVOE� "QSJM� UP�
/PWFNCFS�FWFSZ�ZFBS��%VSJOH�UIF�SBJOT
�SPBET�BOE�USBJMT�UVSO�JOUP�
NVE
�MBOETMJEFT�BSF�DPNNPO�BOE�SJWFST�BSF�JNQBTTBCMF��0O�POF�
PDDBTJPO� EVSJOH� UIF� SFWJWBM
� UIF� -PSE� UPME� UIF� QSBZFS� HSPVQ� BU�
UIF� 4FOEFOZV�#BQUJTU�$IVSDI� UIBU� UIFZ�NVTU� UBLF� UIF�NFTTBHF�
PG�SFQFOUBODF�BOE�GBJUI�UP�TVSSPVOEJOH�DPNNVOJUJFT�BOE�USJCFT��
ͳSPVHI� QSPQIFDZ
� UIF�)PMZ� 4QJSJU� UPME� UIF� CFMJFWFST� UIF� FYBDU�
EBUF�BOE�UJNF�UIFZ�TIPVME�DSPTT�UIF�3JWFS�/SB�UP�TIBSF�UIF�HPTQFM�
XJUI�WBSJPVT�4VNJ�WJMMBHFT�PO�UIF�XFTUFSO�TJEF�

0O� UIF� EBZ� PSEBJOFE
� UIF� FWBOHFMJTUJD� UFBN� PCFZFE� (PE�T�
DPNNBOE� BOE�NBEF� JUT� XBZ� UPXBSET� UIF� SJWFS��ͳF�/SB� JT� UIF�
XJEFTU� BOE� EFFQFTU� SJWFS� JO� BMM� UIF� UFSSJUPSZ� PDDVQJFE� CZ� UIF�
3FOHNB� BOE� XIFO� UIFZ� SFBDIFE� JUT� CBOL� UIFZ� GPVOE� JU� JO� GVMM�
nPPE�BOE�JNQPTTJCMF�UP�DSPTT��ͳFSF�XFSF�OP�CSJEHFT�PS�CPBUT�UP�
UBLF�UIFN�UP�UIF�PUIFS�TJEF��4PNF�PG�UIFN�XBOUFE�UP�UVSO�CBDL
�
CVU�PUIFST�SFNFNCFSFE�IPX�UIF�-PSE�IBE�TQPLFO�UP�UIFN�BOE�
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DPNNBOEFE� UIFN� UP� HP� UIBU� EBZ��ͳF�HSPVQ�EFDJEFE� UIBU� UIFZ�
NVTU�PCFZ�(PE�T�DPNNBOE�BU�BMM�DPTUT��ͳFZ�QSBZFE�BOE�BTLFE�
UIF�-PSE�UP�QSPUFDU�UIFN�GSPN�UIF�SBHJOH�XBUFST�BOE�FOBCMF�UIFN�
UP�XJUOFTT�GPS�IJT�HMPSZ�

ͳFO�UIF�GBJUIGVM�CFMJFWFST�UPPL�B�TUFQ�JOUP�UIF�SJWFS�BOE�UIFO�
BOPUIFS
� UIFO�ZFU� BOPUIFS��ͳFZ�XFSF� TVSQSJTFE� UP�mOE� UIBU� UIF�
XBUFS�XBT�OPU�BT�EFFQ�BT�UIFZ�IBE�UIPVHIU��4P
�UIFZ�CPMEMZ�XBMLFE�
BDSPTT�UP�UIF�PUIFS�TJEF
�BOE�BT�UIFZ�DSPTTFE
�UIFZ�TBJE
�UIFZ�DPVME�
GFFM�UIF�CFE�PG�UIF�SJWFS�VOEFS�UIF�TPMFT�PG�UIFJS�CBSF�GFFU��5P�UIJT�
EBZ
�UIFZ�BSF�OPU�TVSF�IPX�(PE�FOBCMFE�UIFN�UP�DSPTT�UIF�/SB�
UIFZ�TFFN�UP�UIJOL�UIF�-PSE�TPNFIPX�NBEF�UIF�SJWFS�TIBMMPX�GPS�
B�XIJMF��"U�UIF�QMBDF� JO�RVFTUJPO
� UIF�XBUFS�XBT� MBUFS�NFBTVSFE�
BOE�GPVOE�UP�CF�BU�MFBTU����GFFU�EFFQ�EVSJOH�UIF�SBJOZ�TFBTPO�

ͳFTF�NJSBDMFT�BMM� UPPL�QMBDF� JO�BOE�BSPVOE�B� TJOHMF�WJMMBHF
�
CVU�UIFZ�BSF�UZQJDBM�PG�UIPVTBOET�PG�TJNJMBS�FWFOUT�UIBU�PDDVSSFE�
UISPVHIPVU�UIF�MFOHUI�BOE�CSFBEUI�PG�/BHBMBOE�EVSJOH�UIF�SFWJWBM�
ZFBST��"DDPSEJOH�UP�POF�BDDPVOU�GSPN�4FOEFOZV
�

1FBDF�BOE�USBORVJMJUZ�BOE�IFBMUI
�FDPOPNJD�QSPHSFTT�BOE�
QSPTQFSJUZ�QSFWBJMFE�JO�UIF�WJMMBHF��%JTQVUFT
�RVBSSFMMJOH�
BOE�TPDJBM�EJTPSEFST�XFSF�IBSEMZ�IFBSE�PG�PS�TFFO�PS�
FYQFSJFODFE�EVSJOH�UIF�mSTU�TFWFO�ZFBST�PG�SFWJWBM�JO�
4FOEFOZV���

)PXFWFS
� POF� TBE� PCTFSWBUJPO� BCPVU� FWFSZ� HFOVJOF� SFWJWBM�
UISPVHIPVU� IJTUPSZ� JT� UIBU� JO� UIF� FOE� UIF� TJOGVM� OBUVSF� PG�NFO�
BOE�XPNFO�JOWBSJBCMZ�mOET�B�XBZ�UP�GSVTUSBUF�UIF�XPSLJOHT�PG�UIF�
)PMZ�4QJSJU�BOE�UIF�SFWJWBM�mSFT�EJF�EPXO��4P�JU�XBT�JO�4FOEFOZV��
ͳF�QFPQMF�IBE�mSTUIBOE�FYQFSJFODF�PG�UIF�MJGF�BOE�QPXFS�PG�(PE
�
CVU�BDDPSEJOH�UP�UIFJS�DIVSDI�T�PXO�TPVWFOJS�CPPLMFU
�QVCMJTIFE�
JO�����
�

'SPN������POXBSET
�UIF�CFMJFWFST�CFHBO�UP�UVSO�
CBDLXBSE�UP�UIFJS�GPSNFS�TUBUF�PG�TJOGVM�MJGF�BHBJO
�BT�AUIF�
EPH�JT�UVSOFE�UP�IJT�PXO�WPNJU�BHBJO
�BOE�UIF�TPX�UIBU�
XBT�XBTIFE�UP�IFS�XBMMPXJOH�JO�UIF�NJSF��	��1FUFS������



0OF�$IVSDI�T�4UPSZ� ��

<,+7>
��ͳFZ�CBDLTMJE
�BOE�UVSOFE�UIFJS�CBDLT�PO�UIF�-PSE�
UIFJS�(PE
�BOE�QBJE�UIFJS�BUUFOUJPO�UP�XPSMEMZ�BĉBJST
�
MFBWJOH�UIFJS�mSTU�MPWF���



��

0QQPTJUJPO�4UJĉFOT
4MBOEFSJOH�SFWJWBMT�XJMM�PGUFO�QVU�UIFN�EPXO��ͳF�
HSFBU�SFWJWBM�JO�UIF�EBZT�PG�1SFTJEFOU�&EXBSET�TVĉFSFE�
HSFBUMZ�CZ�UIF�DPOEVDU�PG�UIF�$IVSDI�JO�UIJT�SFTQFDU��*U�
JT�UP�CF�FYQFDUFE�UIBU�UIF�FOFNJFT�PG�(PE�XJMM�SFWJMF
�
NJTSFQSFTFOU
�BOE�TMBOEFS�SFWJWBMT��#VU�XIFO�UIF�
$IVSDI�IFSTFMG�FOHBHFT�JO�UIJT�XPSL
�BOE�NBOZ�PG�IFS�
NPTU�JOnVFOUJBM�NFNCFST�BSF�BJEJOH�BOE�BCFUUJOH�JO�
DBMVNOJBUJOH�BOE�NJTSFQSFTFOUJOH�B�HMPSJPVT�XPSL�PG�
(PE
�JU�JT�SFBTPOBCMF�UIBU�UIF�4QJSJU�TIPVME�CF�HSJFWFE�
BXBZ��*U�DBOOPU�CF�EFOJFE�UIBU�UIJT�IBT�CFFO�EPOF�UP�B�
HSJFWPVT�BOE�(PE�EJTIPOPVSJOH�FYUFOU�

$IBSMFT�'JOOFZ
�����

&WFSZ� USVF� SFWJWBM� JO� DIVSDI� IJTUPSZ� IBT� FYQFSJFODFE� HSFBU�
PQQPTJUJPO��4BUBO�DBOOPU�TUBOE�UP�TFF�(PE�T�VOCSJEMFE�QPXFS�PO�
UIF�MPPTF
�DIBOHJOH�BOE�SFTUPSJOH�UIPVTBOET�PG�MJWFT�AQMVOEFSJOH�
IFMM� UP� QPQVMBUF� IFBWFO�
� BT� POF� NPEFSO�EBZ� FWBOHFMJTU� IBT�
EFTDSJCFE�JU��ͳFSF�IBWF�BMXBZT�CFFO�UXP�NBJO�LJOET�PG�PQQPTJUJPO�
UP�SFWJWBM��ͳF�mSTU�PDDVST�XIFO�VOCFMJFWFST�SJTF�VQ�BOE�USZ�UP�TUPQ�
B�NPWF�PG�(PE��*U�DPVME�CF�TBJE�UIBU�UIF�"QPTUMF�1BVM�T�QSFBDIJOH�
SFTVMUFE� JO� POF� PG� UXP� UIJOHT�� SFWJWBM� PS� SJPU�BOE� TPNFUJNFT�
CPUI��ͳJT�LJOE�PG�PQQPTJUJPO
�GSPN�UIPTF�XIP�EP�OPU�LOPX�UIF�
USVUI
�JT�UP�CF�FYQFDUFE�

"�GBS�NPSF�JOTJEJPVT�PQQPTJUJPO
�IPXFWFS
�JT�UIBU�XIJDI�DPNFT�
GSPN�XJUIJO�UIF�#PEZ�PG�$ISJTU��"MM�UISPVHI�$ISJTUJBO�IJTUPSZ�XF�
mOE�(PE�T�SFWJWBM�mSF�CFJOH�RVFODIFE�CZ�DIVSDI�MFBEFST
�NBOZ�PG�
XIPN�EP�JU�PVU�PG�BO�JHOPSBOU�[FBM�UP�AQSPUFDU��UIF�HPTQFM��.PSF�
PGUFO�UIBO�OPU
�UIFZ�QFSTFDVUF�UIBU�XIJDI�UIFZ�EP�OPU�VOEFSTUBOE��
8IFO�UIJOHT�TUBSU�IBQQFOJOH�UIBU�QFPQMF�IBWF�OPU�FYQFSJFODFE�



0QQPTJUJPO�4UJĉ�FOT� ��

CFGPSF
�JU�JT�FBTZ�UP�JNBHJOF�EBOHFS��8IFO�NJSBDMFT�TUBSU�UP�UBLF�
QMBDF
� JU� JT�FBTZ�UP�BTTVNF�UIBU�UIFZ�NVTU�CF�DPVOUFSGFJU��8IFO�
(PE�JT�VTJOH�TPNFPOF�OFX
�PS�JO�B�NPSF�QPXFSGVM�XBZ�UIBO�IF�IBT�
VTFE�ZPV
�JU�JT�FBTZ�UP�KVNQ�UP�UIF�DPODMVTJPO�UIBU�EFDFQUJPO�BOE�
CBE�NPUJWFT�BSF�JOWPMWFE�

%VSJOH�UIF�8FMTI�3FWJWBM�PG�UIF�FBSMZ�����T
�(PE�VTFE�B�ZPVOH�
NBO�OBNFE�&WBO�3PCFSUT�BT�UIF�NBJO�JOTUSVNFOU�PG�CMFTTJOH�UP�
B�ESZ�BOE�UIJSTUZ�OBUJPO��.PTU�8FMTI�DMFSHZ�PG�UIF�EBZ
�IPXFWFS
�
TUSPOHMZ� PQQPTFE� 3PCFSUT�T� NJOJTUSZ
� GFBSJOH� UIF� JOnVFODF� IF�
XPVME�IBWF�PO� AUIFJS�� DPOHSFHBUJPOT�� 4FWFSBM� UPPL�PVU� GVMM�QBHF�
BEWFSUJTFNFOUT� JO� UIF�OFXTQBQFST�EFOPVODJOH�IJN�BT�B�IFSFUJD�
BOE� B� TXJOEMFS�� %P[FOT� PG� QBTUPST� QVU� UIFJS� TJHOBUVSF� UP� UIFTF�
TMBOEFSPVT�BUUBDLT�

5PEBZ
�&WBO�3PCFSUT�JT�GPOEMZ�SFNFNCFSFE�BSPVOE�UIF�XPSME�
BT� UIF� IVNBO� WFTTFM� (PE� VTFE� UP� CSJOH� SFWJWBM� UP� 8BMFT� POF�
IVOESFE�ZFBST�BHP��'FX�DBO�SFDBMM� UIF�OBNF�PG�FWFO�POF�PG�IJT�
EFUSBDUPST�

.PSF� SFDFOUMZ
� UIF�$IJOFTF�IPVTF�DIVSDI�$ISJTUJBO�#SPUIFS�
:VO
� XIPTF� CPPL� ͷF� )FBWFOMZ� .BO� IBT� CMFTTFE� IVOESFET�
PG� UIPVTBOET� PG� $ISJTUJBOT� BOE� DIBMMFOHFE� UIFN� UP� B� NPSF�
DPNNJUUFE�XBML�XJUI�$ISJTU
�IBT�BMTP�CFFO�UIF�TVCKFDU�PG�TFWFSF�
DSJUJDJTN
�TMBOEFS�BOE�HPTTJQ��.BOZ�GBMTF�BDDVTBUJPOT�IBWF�CFFO�
NBEF� BHBJOTU� UIJT� IVNCMF� TFSWBOU� PG� UIF� -PSE�� &WFSZ� POF� IBT�
QSPWFE�UP�CF�OPOTFOTF
�BOE�ZFU�UIF�PQQPTJUJPO�GSPN�XJUIJO�TPNF�
QBSUT�PG�UIF�#PEZ�PG�$ISJTU�DPOUJOVFT�BOE�NBOZ�$ISJTUJBOT�BSF�BQU�
UP�CFMJFWF�UIF�MJF�SBUIFS�UIBO�EJTDFSO�UIF�USVUI�

8IFO� GFMMPX�CFMJFWFST�EP�XIBU� UIFZ�DBO� UP� TUPQ� UIF�nPX�PG�
(PE�T� CMFTTJOH
� UIFZ� QMBDF� UIFNTFMWFT� JO� B� EBOHFSPVT� QPTJUJPO��
*U�XPVME�CF� GBS�CFUUFS� JG�NPSF�$ISJTUJBOT� UPPL� UIF�TBNF�QBUJFOU�
BUUJUVEF� PG� UIF� 1IBSJTFF� (BNBMJFM
� XIP� XJTFMZ� BEWJTFE
� A-FBWF�
UIFTF�NFO�BMPOF��-FU�UIFN�HP��'PS�JG�UIFJS�QVSQPTF�PS�BDUJWJUZ�JT�PG�
IVNBO�PSJHJO
�JU�XJMM�GBJM��#VU�JG�JU�JT�GSPN�(PE
�ZPV�XJMM�OPU�CF�BCMF�
UP�TUPQ�UIFTF�NFO��ZPV�XJMM�POMZ�mOE�ZPVSTFMWFT�mHIUJOH�BHBJOTU�
(PE��	"DUT�����o��
�
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�� �� �� �� �� �
8IFO� UIF� SFWJWBM� TUBSUFE� JO�/BHBMBOE
�NPTU�"P�DIVSDI� MFBEFST�
IBE�OPU�CFFO�FYQFDUJOH�TVDI�B�ESBNBUJD�DPOWJDUJPO�PG�(PE�UP�HSJQ�
UIFJS�DPNNVOJUJFT��5P�UIFJS�DSFEJU
�NBOZ�PG�UIFN�EJTDFSOFE�UIBU�
UIF� SFWJWBM�XBT�PG�(PE�BOE�OPU� GSPN� UIF�EFWJM��ͳFZ� SFBTPOFE
�
XJUI�KVTUJmDBUJPO
�UIBU�UIF�EFWJM�OFWFS�NBLFT�B�QFSTPO�IPMZ
�OFWFS�
DBVTFT� B�CFMJFWFS� UP�IVOHFS� BOE� UIJSTU� GPS�NPSF�PG� +FTVT�$ISJTU�
BOE�IJT�XPSE�BOE�OFWFS�MFBET�BO�JOEJWJEVBM�UP�CF�CPSO�BHBJO��#Z�
FYBNJOJOH� UIF� GSVJU� PG� UIF� SFWJWBM
� NBOZ� /BHB� DIVSDI� MFBEFST�
EFEVDFE� UIBU� JU�XBT� USVMZ�B�WJTJUBUJPO� GSPN�(PE
�BOE� UIFZ�XFSF�
IVNCMF�FOPVHI�UP�BDDFQU�JU�FWFO�UIPVHI�JU�IBE�OPU�PSJHJOBUFE�JO�
UIFJS�PXO�DIVSDIFT�

0UIFST
� IPXFWFS
� NPDLFE� BOE� GFBSFE� UIF� SFWJWBM�� 4PNF�
$ISJTUJBOT�XIP�IBE�FYQFSJFODFE�UIF�UPVDI�PG�UIF�)PMZ�4QJSJU�XFSF�
FYDPNNVOJDBUFE��0UIFST�XFSF�CFBUFO��"�GFX�XFSF�FWFO�LJMMFE�

8IFO� BO� FWBOHFMJTU� OBNFE� $IVCB� WJTJUFE� UIF� WJMMBHF� PG�
$IJFDIBNB
� EP[FOT� PG� /BHBT� XFSF� DPOWFSUFE� BOE� CBQUJ[FE��
5SBHJDBMMZ
� IPXFWFS
� UIF� MPDBM� DIVSDI� SFKFDUFE� UIFTF� OFX� CBCFT�
JO�$ISJTU�BOE�SFGVTFE�UP�BMMPX�UIF�SFWJWBM�QSFBDIFST�VOEFS�UIFJS�
SPPG��0O�POF�PDDBTJPO
�UIF�EPPST�XFSF�MPDLFE�UP�QSFWFOU�UIF�OFX�
CFMJFWFST�GSPN�IBWJOH�B�QSBZFS�NFFUJOH
�CVU�TPNF�ZPVOH�HJSMT�QVU�
UIFJS�IBOET�PO� UIF� MPDL�BOE�QSBZFE�BOE� JNNFEJBUFMZ� UIF� MPDL�
PQFOFE�CZ�JUTFMG���

*O� UJNF
� UIF� OFX�CFMJFWFST� SFBMJ[FE� UIBU� UIF� POMZ� PQUJPO� GPS�
UIFN� XBT� UP� DPOTUSVDU� UIFJS� PXO� CVJMEJOH� BOE� IBWF� TFQBSBUF�
TFSWJDFT�� 0OF� OJHIU
� EVSJOH� B� NFFUJOH
� TPNF� $ISJTUJBOT� XIP�
PQQPTFE�UIF�SFWJWBM�DBNF�BOE�TFU�mSF�UP�JU�

"MM�PG�UIF�CFMJFWFST�TUPPE�VQ�BOE�TBOH�B�TPOH�BOE�DBNF�
PVU�PG�UIF�DIVSDI��3JHIU�BGUFS�UIFZ�DBNF�PVU
�UIF�SPPG�PG�
UIF�DIVSDI�CVJMEJOH�CVSOFE�BOE�DSBTIFE�EPXO��*O�NBOZ�
QMBDFT
�DIVSDI�CVJMEJOHT�XFSF�EJTNBOUMFE�BOE�CVSOU��
#FMJFWFST�XFSF�TFWFSFMZ�QFSTFDVUFE��&WFO�UIFJS�QSPQFSUJFT�
XFSF�TFJ[FE�CFDBVTF�PG�UIFJS�GBJUI���
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)FWVLIV� "DIVNJ� 4FNB� SFDBMMFE� XIBU� IBQQFOFE� XIFO� SFWJWBM�
mSTU�CSPLF�PVU�JO�UIF�OPSUIFSO�4VNJ�UFSSJUPSZ�JO������

"�GFX�NFNCFST�GSPN�NZ�DIVSDI�BUUFOEFE�QSBZFS�
NFFUJOHT�JO�$IBOHUPOHZB�BOE�DBNF�CBDL�XJUI�UIFJS�
TJOT�GPSHJWFO��8IFO�XF�TBX�UIFTF�UIJOHT�XF�CFDBNF�
TVTQJDJPVT�BOE�QFSTFDVUFE�UIFN�CZ�UISPXJOH�TUPOFT�BU�
UIFN
�UBLJOH�BXBZ�UIFJS�#JCMFT
�CFBUJOH�UIFN�BOE�NBOZ�
GPSNT�PG�UPSUVSF�
*O�TQJUF�PG�BMM�UIFTF�QFSTFDVUJPOT
�UIF�QSBZFS�HSPVQ�
DPOUJOVFE�UP�QSBZ�GPS�UIF�QFPQMF
�MPWJOH�UIFN�QSBDUJDBMMZ�
BOE�IFMQJOH�UIF�QFPQMF�JO�UJNFT�PG�TVĉFSJOH�BOE�TJDLOFTT��
%FTQJUF�UIFJS�HPPE�EFFET
�QFSTFDVUJPO�HSFX�NPSF�JOUFOTF�
BHBJOTU�UIPTF�XIP�XFSF�mMMFE�XJUI�UIF�)PMZ�4QJSJU�
0OF�EBZ�PVS�WJMMBHF�KPJOFE�UPHFUIFS�XJUI�UISFF�PUIFS�
TVSSPVOEJOH�WJMMBHFT��8F�UPPL�IPME�PG����GFNBMF�
SFWJWBMJTUT
�UPPL�Pĉ�BMM�UIFJS�DMPUIFT�BOE�QBSBEFE�UIFN�
OBLFE�CFGPSF�BMM�UIF�QFPQMF��8F�IPQFE�UP�TIBNF�BOE�
IVNJMJBUF�UIFN
�CVU�TPNF�PG�UIFN�TBJE�UIBU�FWFO�+FTVT��
DMPUIFT�XFSF�SFNPWFE�XIFO�UIFZ�DSVDJmFE�IJN
�TP�UIFZ�
DIFFSGVMMZ�SFDFJWFE�UIF�IVNJMJBUJPO�BOE�QSBZFE�GPS�UIFJS�
QFSTFDVUPST�
(PE�TUBSUFE�UP�VTF�UIF�SFWJWBMJTUT�UISPVHI�IFBMJOHT�BOE�
XJUIJO�B�GFX�ZFBST�UIF�XIPMF�WJMMBHF�XBT�UPVDIFE�CZ�
UIF�mSF�PG�SFWJWBM��ͳF�QFPQMF�XIP�XFSF�UPVDIFE�BOE�
mMMFE�XJUI�UIF�)PMZ�4QJSJU�DPOUJOVBMMZ�QSBZFE�GPS�B�HSFBU�
PVUQPVSJOH��(PE�BOTXFSFE�UIFJS�QSBZFST�JO��������

*O�����
�B� SFWJWBM�NFFUJOH�XBT�DPOEVDUFE�CZ�B�3FOHNB�OBNFE�
/FUIPQIVNJ� BU� XIJDI� TFWFO�NFNCFST� PG� UIF� (IPLJNJ� #BQUJTU�
$IVSDI�XFSF� QSFTFOU��"MM� TFWFO� SFUVSOFE� UP� UIFJS� IPNF� WJMMBHF�
DIBOHFE�NFO��ͳFZ�TUBSUFE�BTLJOH�(PE�UP�TFOE�SFWJWBM
�CVU�UIFJS�
PXO� DPOHSFHBUJPO� SFGVTFE� UP� MFU� UIFN� QSBZ� JOTJEF� UIF� DIVSDI��
6OEFUFSSFE
�UIFZ�DPOUJOVFE�UP�QSBZ�JO�UIFJS�IPNFT��.PSF�QFPQMF�
KPJOFE� UIFN� JO� DBMMJOH� PVU� UP� IFBWFO�� ͳFSF� XFSF� BCPVU� ���
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GBNJMJFT�QSBZJOH�GPS�SFWJWBM
�EFTQJUF�UIF�TUVCCPSO�SFTJTUBODF�PG�UIF�
#BQUJTU�DIVSDI��*O�"VHVTU�PG�UIBU�ZFBS
�UIF�MFBEFST�PG�UIF�SFWJWBM�
QSBZFS�NFFUJOHT�XFSF�mOFE�����SVQFFT�FBDI�CZ�UIF�VOEFSHSPVOE�
HPWFSONFOU
� B� IVHF� BNPVOU� PG�NPOFZ� JO� UIPTF� EBZT�� 4PNF� PG�
UIFN�XFSF�JNQSJTPOFE�BOE�BMM�LJOET�PG�VOEFSIBOE�NFUIPET�XFSF�
VTFE�UP�USZ�UP�TUPQ�UIF�SFWJWBM��*O�TPNF�DBTFT
�UIF�QFSTFDVUJPO�BOE�
UPSUVSF�XFSF�TP�TFWFSF�UIBU�TPNF�SFWJWBMJTUT�FWFO�EJFE�

*O�NBOZ�QMBDFT
�,POZBL�CFMJFWFST�XFSF�CFBUFO�BOE�IBE�UIFJS�
QSPQFSUZ�DPOmTDBUFE�BOE�UIFJS�DSPQT�TUPMFO�	UIPVHI�HSBEVBMMZ�UIF�
HFOVJOF� MPWF�BOE�HPPEOFTT�PG� UIFTF�$ISJTUJBOT�CSPLF�EPXO� UIF�
SFTJTUBODF
��,POZBL�WJMMBHFT�XFSF�UJHIUMZ�DPOUSPMMFE�CZ�UIF�BIOHT
�
XIP�IFME�BMM� BVUIPSJUZ� JO� TPDJBM
�QPMJUJDBM� BOE� SFMJHJPVT�NBUUFST��
8IFOFWFS�BO�BIOH�XBT�DPOWJODFE�PG�UIF�NFSJUT�PG�$ISJTUJBOJUZ
�
JU�XBT�OBUVSBM�GPS�UIF�XIPMF�WJMMBHF�UP�GPMMPX�IJT�MFBE
�CVU�JO�UIPTF�
QMBDFT�XIFSF� UIF�BIOH�PQQPTFE� UIF�HPTQFM
�EBSLOFTT�DPOUJOVFE�
UP�SVMF��0OF�TVDI�MFBEFS
�B�NBO�OBNFE�.PO
�SFGVTFE�UP�BMMPX�IJT�
QFPQMF�UP�CFMJFWF�JO�+FTVT��.BOZ�PG�IJT�TVCKFDUT�XBOUFE�UP�CFDPNF�
$ISJTUJBOT


������CVU�IF�QSFWFOUFE�UIFN��)PX�MPOH�DPVME�IF�PQQPTF�
(PE �)PX�MPOH�DPVME�IF�IJOEFS�QFPQMF �-JHIUOJOH�TUSVDL�
IJT�IPVTF�UXJDF�JO�UIF�ZFBS��5XP�NBJO�QPTUT�PG�IJT�IPVTF
�
SJDIMZ�EFDPSBUFE�XJUI�TBDSJmDJBM�PĉFSJOHT
�XFSF�SFOU�
BTVOEFS��4JDLOFTT�BċJDUFE�IJT�GBNJMZ��ͳF�BIOH�CFHBO�
UP�GFFM�TIBLZ��)F�IBE�B�TFOTF�PG�GFBS�BOE�JOTFDVSJUZ��)F�
TBJE
�A*�DBOOPU�XJO�CZ�TUSJWJOH�BHBJOTU�(PE��"NPOH�NZ�
TVCKFDUT
�UIPTF�XIP�XBOU�UP�GPMMPX�UIJT�OFX�XBZ�PG�MJGF�BSF�
GSFF�UP�EP�TP�GSPN�OPX�PO����

"NPOH� UIF� "OHBNJ
� OPU� BMM� CFMJFWFST� XFSF� XJMMJOH� UP� FNCSBDF�
UIF� SFWJWBM� BT� B� NPWF� PG� (PE�� *O� ����
� /FJIVMJF� "OHBNJ� XBT�
QFSTFDVUFE� JO� UIF� WJMMBHF� PG� .VOHDIVO
� BMPOH� XJUI� TJY� PUIFS�
$ISJTUJBOT�IF�XBT�USBWFMMJOH�XJUI��)F�SFDBMMT�

8F�IBE�B�QSBZFS�NFFUJOH�JO�B�QSJWBUF�IPVTF
�BT�XF�XFSF�
OPU�XFMDPNF�JO�UIF�DIVSDI��"GUFS�UIF�OJHIU�TFSWJDF
�BT�XF�



0QQPTJUJPO�4UJĉ�FOT� ��

DBNF�PVU�PG�UIF�NFFUJOH
�XF�XFSF�MFE�BXBZ�CZ�B�HSPVQ�
PG�ZPVOH�NFO�BOE�XFSF�CFBUFO�BOE�ESBHHFE�PVU�PG�UIF�
WJMMBHF��ͳFZ�MFGU�VT�JO�UIF�KVOHMF�BOE�XFOU�CBDL�UP�UIFJS�
WJMMBHF��8F�LOFMU�EPXO�BOE�QSBZFE�GPS�UIFN�UIBU�(PE�
NBZ�GPSHJWF�UIFN�BOE�TBWF�UIFN��"T�XF�QSBZFE
�UIF�)PMZ�
4QJSJU�PG�(PE�NPWFE�PVS�IFBSUT�JO�B�XPOEFSGVM�XBZ�BOE�
XF�XFSF�BMM�CMFTTFE��1FBDF�BOE�KPZ�mMMFE�PVS�IFBSUT�BOE�XF�
QSPDFFEFE�UP�BOPUIFS�WJMMBHF���

ͳF� TQMJU� CFUXFFO� UIF� USBEJUJPOBM� #BQUJTU� DIVSDIFT� BOE� UIF�
SFWJWBMJTUT�IBE� SFBDIFE� TVDI�QSPQPSUJPOT�CZ� UIF� MBUF�����T� UIBU�
UIFSF� TFFNFE� UP� CF� OP� IPQF� PG� SFDPODJMJBUJPO��ͳFSF�XFSF� TUJMM�
TPNF�XIP�QSFBDIFE�UIBU�NJSBDMFT�IBE�FOEFE�XJUI�UIF�EFBUI�PG�UIF�
MBTU�BQPTUMF�JO�CJCMJDBM�EBZT
�EFTQJUF�UIF�GBDU�UIBU�UIF�DPNNVOJUZ�
SJHIU�PVUTJEF�UIFJS�DIVSDI�XBMMT�XBT�XJUOFTTJOH�NBOZ�JOEJTQVUBCMF�
NPEFSO�EBZ�NJSBDMFT�BOE�UIPVTBOET�PG�DPOWFSTJPOT�

$POTFRVFOUMZ
�UIF�/BHBMBOE�$ISJTUJBO�3FWJWBM�$IVSDI�
XBT�GPSNFE�JO�������-BSHF�DSPXET�PG�QFPQMF�nPDLFE�UP�
UIF�OFX�DIVSDIFT��0GUFO�IVOESFET�PG�QFPQMF�mMMFE�UIF�
QFXT�BOE�BJTMFT�PG�UIF�DIVSDI�CVJMEJOHT�BOE�TQJMMFE�PVU�
JOUP�UIF�DPVSUZBSE�TVSSPVOEJOH�UIF�DIVSDI
�BT�UIPVTBOET�
PG�IVOHSZ�BOE�UIJSTUZ�TPVMT�GPVOE�UIFJS�JOOFS�CBSSFOOFTT�
RVFODIFE�CZ�UIF�MJWJOH�XBUFS�PG�UIF�-PSE�+FTVT�$ISJTU�

0QQPTJUJPO�UP�UIF�BXBLFOJOH�BNPOH�UIF�/BHBT�DBNF�JO�OVNFSPVT�
XBZT� BOE� UISPVHI� DPVOUMFTT� QFPQMF��"� TNBMM� SFWJWBM� IBE�CFHVO�
BNPOH� UIF� ;FMJBOHSPOH� JO� ����� XIFO� MPDBM� FWBOHFMJTUJD� UFBNT�
TFU�PVU�UP�TIBSF�$ISJTU�JO�BOJNJTU�WJMMBHFT��ͳF�'BUIFS�PG�-JFT�TBX�
UIF�OVNCFS�PG�TPVMT�UIBU�XFSF�CFJOH�MPTU�UP�UIF�,JOHEPN�PG�(PE�
BOE�NBEF� QMBOT� UP� EJTSVQU�(PE�T�XPSL��"�XPNBO�OBNFE�3BOJ�
(BJEJOMJV�TUBSUFE�B�NPWFNFOU�UIBU�UBVHIU�CJ[BSSF�EPDUSJOFT��)FS�
UFBDIJOHT�BQQFBMFE�UP�UIF�OBUJPOBMJTUJD�QSJEF�PG�UIF�;FMJBOHSPOH�
BOE�NBOZ�XFSF�EFDFJWFE�

ͳJT�XBT�B�UISFBU�UP�UIF�DIVSDI��ͳF�GPMMPXFST�PG�(BJEJOMJV�
XPSTIJQQFE�IFS�BT�B�HPEEFTT�GPS�FYUSBPSEJOBSZ�BOE�
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NZTUFSJPVT�QPXFST��ͳFJS�QSPHSBNNF�XBT�BO�BUUSBDUJWF�
POF
�UIF�WFSZ�CMVFQSJOU�PG�B�/BHB�IFBWFO��ͳFZ�QSFBDIFE�
UIBU�UIF�NJMMFOOJVN�XBT�BU�IBOE��)FS�JOnVFODF�BNPOH�
UIF�QFPQMF�XBT�HSFBU����

*U�XBT�OPU�VOUJM�UIF�MBUF�����T�UIBU�IFS�JOnVFODF�CFHBO�UP�EFDMJOF
�
CVU� JO�UIF�NFBOUJNF�4BUBO�IBE�TVDDFFEFE� JO�TMPXJOH�EPXO�UIF�
HSPXUI�PG�UIF�;FMJBOHSPOH�DIVSDI��8IJMF�SFWJWBM�CVSOFE�CSJHIUMZ�
JO� NPTU� PUIFS� /BHB� USJCFT
� UIF� ;FMJBOHSPOH� FYQFSJFODFE� POMZ�
TQPSBEJD�HSPXUI�

%FTQJUF�UIF�NBOZ�ZFBST�PG�QFSTFDVUJPO�BOE�SFTJTUBODF�UP�UIF�
BXBLFOJOH�JO�/BHBMBOE
�POF�DIVSDI�MFBEFS�OPUFE�

%FTQJUF�IJOESBODFT�BOE�TFWFSF�PQQPTJUJPO
�UIF�nBNF�PG�
SFWJWBM�DPOUJOVFE�UP�CVSO�BOE�nPPET�PG�SFWJWBM�DPOUJOVFE�
UP�nPX�MJLF�B�CJH�SJWFS�FWFS�JODSFBTJOH�JO�EFQUI�BOE�
CSFBEUI��������#Z�UIF�HSBDF�BOE�UIF�XPOEFSGVM�XPSL�PG�(PE
�
UIF�SFWJWBM�JT�TUJMM�HPJOH�TUSPOH�BOE�JT�OPX�TQSFBEJOH�JOUP�
PVS�OFJHICPVSJOH�TUBUFT�BOE�FWFO�CFZPOE�JOUFSOBUJPOBM�
CPVOEBSJFT���



��

ͳF�����T������T���
"NB[JOH�(SBDF

ͳF�mSTU�XBWF�PG� SFWJWBM� TXFQU� UISPVHI�/BHBMBOE� JO� UIF�����T��
)VOESFET�PG�WJMMBHFT�IBE�CFFO�EFFQMZ�BĉFDUFE�CZ�(PE�T�QSFTFODF
�
CVU�UIFSF�TUJMM�SFNBJOFE�UFOT�PG�UIPVTBOET�PG�VOCFMJFWFST��"U�UIF�
TUBSU�PG�UIF����T
�BDDFQUBODF�PG�UIF�HPTQFM�BDSPTT�UIF�UFSSJUPSZ�XBT�
VOFWFO��*O�TPNF�MPDBMJUJFT
�FOUJSF�WJMMBHFT�IBE�QVU�UIFJS�USVTU�JO�UIF�
4PO�PG�(PE
�CVU�FMTFXIFSF�NBOZ�SFNBJOFE�DPNQMFUFMZ�VOUPVDIFE��
#VU�UIF�EFDBEF�XBT�UP�TFF�GVSUIFS�XBWFT�PG�NJHIUZ�SFWJWBM�TXFFQ�
BDSPTT� /BHBMBOE�� .BOZ� TJHOT� BOE� XPOEFST� PDDVSSFE� BOE� UIF�
DIVSDI� HSFX� WFSZ� TUSPOHMZ�� "�NVMUJUVEF� PG� MJWFT� XFSF� DIBOHFE�
CZ�UIF�CMPPE�PG�+FTVT�$ISJTU�BT�QFPQMF�SFQFOUFE�BOE�CFMJFWFE�JO�
(PE�

/FJIVMJF� "OHBNJ� SFDBMMT� UIBU� XIFO� IF� BOE� IJT� DPNQBOJPOT�
XFSF� BU� UIF� WJMMBHF� PG� 1PSBNCJ� JO�1IFL�%JTUSJDU� UIFZ� TBX� B� CBMM�
PG� mSF� GBMM� GSPN� IFBWFO� JOUP� -FQIVSJ� PO� UIF� *OEJBo.ZBONBS�
CPSEFS��ͳFZ�SVTIFE�UIFSF�BOE�GPVOE�UIBU�SFWJWBM�IBE�CSPLFO�PVU�
BU�UIJT�WJMMBHF�FWFO�UIPVHI�OP�QSFBDIFS�IBE�WJTJUFE�JU��0O�BOPUIFS�
PDDBTJPO
�BU�UIF�WJMMBHF�PG�1IJSP
�UIF�CVJMEJOH�XIFSF�UIF�CFMJFWFST�
XFSF�BTTFNCMFE�XBT�QIZTJDBMMZ�TIBLFO�CZ�UIF�QPXFS�PG�(PE���

ͳF�SFWJWBM�TQSFBE�UISPVHI�BMM�UIF�"OHBNJ�WJMMBHFT��ͳJT�XBT�
BDDPNQMJTIFE�OPU�POMZ�CZ�TVQFSOBUVSBM�XPSLT�PG�UIF�)PMZ�4QJSJU�
CVU�BMTP�CZ�UIF�IBSE�XPSL�PG�NBOZ�"OHBNJ�FWBOHFMJTUT
�XIP�XFSF�
TQVSSFE�PO�PWFS�SVHHFE�NPVOUBJO�SBOHFT�BOE�BDSPTT�EBOHFSPVT�
SJWFST�CZ�UIF� MPWF�PG�(PE�JO�UIFJS�IFBSUT
�TFFLJOH�PVU�UIPTF� MPTU�
TPVMT�XIP�IBE�ZFU�UP�IFBS�UIBU�+FTVT�$ISJTU�EJFE�GPS�UIFJS�TJOT��0OF�
MBUFS�SFQPSUFE�
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ͳF�QBJO�PG�UIF�MPOH�KPVSOFZ�PO�GPPU�XBT�VOJNBHJOBCMF��
ͳFSF�XFSF�OP�WFIJDVMBS�SPBET�JO�FYJTUFODF�UP�UIPTF�
WJMMBHFT��0OF�IBE�UP�XBML�BDSPTT�BMM�UIF�TUFFQ�IJMMT�BOE�
EFFQ�HPSHFT
�UIF�SVHHFE�BOE�EJĊDVMU�UFSSBJOT�������XJUI�
POMZ�MPOH�IBOHJOH�DBOF�CSJEHFT�TXJOHJOH�IJHI�PWFS�UIF�
EFFQ�CMVF�SJWFST���

#Z�����
�FWFSZ�"OHBNJ�WJMMBHF�JO�/BHBMBOE�IBE�B�DIVSDI�
ͳF�SFWJWBM�BMTP�JNQBDUFE�UIF�"P�XJUI�HSFBU�QPXFS��%VSJOH�B�

DPOWFOUJPO�BU�,FSVNB�GSPN�+BOVBSZ���UP��
�����

������UIF�4QJSJU�PG�(PE�NPWFE�VQPO�UIF�QFPQMF�JO�B�
XPOEFSGVM�XBZ��.BOZ�QFPQMF�������TBX�XPOEFSGVM�WJTJPOT�
PG�BOHFMT�DPNJOH�EPXO�UP�UIF�NFFUJOH�QMBDF��4VOEBZ�
NPSOJOH�)PMZ�$PNNVOJPO�XBT�BENJOJTUFSFE��ͳF�
DPNNVOJPO�TFSWJDF�CFHBO�JO�UIF�NPSOJOH�BU�BCPVU���
P�DMPDL�BOE�DPOUJOVFE�VOUJM������Ġ�ĝ��ͳF�QSFTFODF�PG�
(PE�XBT�TP�SFBM��������&WFSZPOF�XBT�TP�NPWFE�CZ�UIF�4QJSJU�
UIBU�QFPQMF�CFHBO�UP�DSZ�BMPVE�JO�QSBZFS��&WFO�UIPTF�XIP�
XFSF�TFSWJOH�UIF�DPNNVOJPO�DPVME�OPU�MJGU�VQ�UIFJS�IFBET�
CFDBVTF�PG�XFFQJOH��1SBZFS�DPOUJOVFE�GPS�IPVST���

#Z� UIF�FOE�PG� UIF� ���T
� UIF�CJHHFTU�QSPCMFN� GBDJOH�NBOZ�PG� UIF�
/BHB�DIVSDIFT�XBT�UIF�MBDL�PG�USBJOFE�MFBEFSTIJQ��*O�����
�POMZ����
PG�UIF����:JNDIVOH�DIVSDIFT�IBE�QBTUPST��ͳJT�MBDL�PG�TIFQIFSET�
BĉFDUFE�UIF�nPDL�

#JMMZ� (SBIBN�T� WJTJU� UP� /BHBMBOE� JO� /PWFNCFS� ����� XBT� B�
IVHF�CPPTU�UP�UIF�/BHB�DIVSDI��.PSF�UIBO����
����QFPQMF�DBNF�
UP�,PIJNB�UP�IFBS�IJN��4PNF�USBWFMMFE�GPS�TFWFSBM�EBZT�PO�GPPU�
UISPVHI� UIF� KVOHMF��8JUI� TVDI� B�NBTTJWF�OVNCFS�PG�$ISJTUJBOT�
GSPN�FWFSZ� USJCF� HBUIFSFE� JO� UIF� DJUZ� 	XIPTF� QPQVMBUJPO� BU� UIF�
UJNF� XBT� POMZ� BCPVU� ��
���

� UIF� OPO�$ISJTUJBO� /BHBT� XFSF�
DPOGSPOUFE�XJUI�UIF�SFBMJUZ�PG�GBJUI�JO�$ISJTU�

*U�XBT�BU�UIJT�DSVTBEF�UIBU�NBOZ�/BHBMBOE�MFBEFST�BOE�
FEVDBUFE�QFPQMF�EFEJDBUFE�UIFJS�MJWFT�UP�$ISJTU��ͳF�mSF�
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DPOUJOVFE�UP�CVSO�UJMM�B�EZOBNJD�NPWFNFOU�PG�SFWJWBM�
UPPL�QMBDF�CFHJOOJOH�GSPN������UP�UIJT�EBZ���

"U� UIF� (BSJQIFNB� /FX� 7JMMBHF
� QSBZFS� NFFUJOHT� XFSF� IFME�
CFUXFFO������BOE������UIBU�TBX�USFNFOEPVT�EFNPOTUSBUJPOT�PG�
(PE�T�QPXFS��.BOZ�QFPQMF�XFSF�TFU�GSFF�BOE�CPSO�BHBJO�JOUP�UIF�
,JOHEPN�PG�(PE��#VU�MBUFS�PO
�

������QFPQMF�CFHBO�UP�NVSNVS��������ͳF�)PMZ�4QJSJU�UIFO�
TQPLF�UP�UIF�WJMMBHF�BHBJO�BOE�TBJE
�A*G�ZPV�EPO�U�CFMJFWF�
NZ�XPSE
�*�BN�HPJOH�UP�QSPWF�NZTFMG�UIBU�ZPV�NBZ�LOPX�
UIF�USVUI��:PV�TIBMM�OPU�FBU�UIF�GSVJU�PG�ZPVS�MBCPVS��ͳFSF�
XJMM�CF�QMBHVFT�VQPO�ZPVS�EPNFTUJD�BOJNBMT�BMTP���"T�
UIF�QFPQMF�XFSF�XPSSJFE�BOE�QPOEFSFE�UIF�XBSOJOH
�UIF�
KVEHFNFOU�PG�(PE�DBNF�VQPO�UIF�WJMMBHF��1BEEZ�mFMET�
XFSF�EFTUSPZFE�CZ�IBJMTUPSN��ͳPTF�XIP�IBE�B�WFSZ�
TDBOUZ�IBSWFTU�DPVME�OPU�FOKPZ�JU�CFDBVTF�JU�UVSOFE�WFSZ�
CJUUFS�BOE�XBT�VOmU�GPS�IVNBO�DPOTVNQUJPO��&WFO�UIF�
BOJNBMT�SFGVTFE�UP�FBU�UIF�QBEEZ��ͳJT�XBT�TPPO�GPMMPXFE�
CZ�B�QMBHVF�XIJDI�LJMMFE�BMM�UIF�EPNFTUJD�BOJNBMT��
6MUJNBUFMZ�UIF�WJMMBHFST�SFBMJ[FE�UIFJS�PXO�TIPSUDPNJOHT�
BOE�UIF�BVUIFOUJDJUZ�PG�UIF�XPSE�PG�UIF�)PMZ�4QJSJU���

*O�����
�B�TFDPOE�NJHIUZ�XBWF�PG�SFWJWBM�CSPLF�PVU�JO�/BHBMBOE�BOE�
UIF�XIPMF�TUBUF�XBT�UBLFO�DBQUJWF�CZ�UIF�QPXFS�PG�UIF�)PMZ�4QJSJU��
"� ATQJSJUVBM�BXBLFOJOH�XFFL��XBT�PSHBOJ[FE�GSPN�4FQUFNCFS����
UP����BOE�mWF�PVUTUBOEJOH�SFWJWBM�QSFBDIFST�XFSF�JOWJUFE�UP�TQFBL�
BU�UIF�4VNJ�#BQUJTU�$IVSDI��"U���QN�PO�UIF�TJYUI�EBZ
�B�NJHIUZ�
WJTJUBUJPO�PG�UIF�)PMZ�4QJSJU�UPPL�QMBDF��)FWVLIV�"DIVNJ�4FNB�
SFDBMMT�

.BOZ�QFPQMF�GFMM�EPXO�UP�UIF�nPPS�JO�UIF�4VNJ�#BQUJTU�
$IVSDI�BOE�UIFSF�XFSF�FOEMFTT�DPOGFTTJPOT�PG�TJO�BOE�
DFBTFMFTT�QSBZFS�BOE�DSZJOH�UP�UIF�-PSE��ͳF�QSBZFS�
DPOUJOVFE�VOUJM���B�N��PO�4VOEBZ���UI�4FQUFNCFS�������
������1FPQMF�TUBSUFE�DPNJOH�UP�UIF�DIVSDI�FWFSZ�OJHIU�GPS�
QSBZFS�BOE�JO�UIF�NJETU�PG�UIFTF�OFX�BOE�XPOEFSGVM�
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FYQFSJFODFT�JO�UIF�DIVSDI
�XJUI�OFX�QIFOPNFOB
�B�TUSPOH�
PQQPTJUJPO�BSPTF�GSPN�TPNF�PG�UIF�DIVSDI�NFNCFST��
ͳFZ�TBJE�XIBU�XBT�IBQQFOJOH�XBT�DPOUSBSZ�UP�#BQUJTU�
EPDUSJOF��ͳFZ�UPPL�PWFS�UIF�BĉBJST�PG�UIF�DIVSDI�BOE�
MPDLFE�PVU�UIF�CPSO�BHBJO
�4QJSJU�mMMFE�NFNCFST�GSPN�UIF�
DIVSDI
�JODMVEJOH�PVS�QBTUPS��*�XBT�POF�PG�UIF�CFMJFWFST�
PTUSBDJ[FE�CZ�UIF�DIVSDI�������
0OF�OJHIU�XF�XFSF�BMM�QSBZJOH�BOE�UIF�-PSE�UPME�VT�UP�
HP�BOE�QSBZ�JOTJEF�UIF�DIVSDI��8F�XFOU
�CVU�UIFSF�XBT�B�
MBSHF�MPDL�PO�UIF�EPPS�PG�UIF�DIVSDI
�TP�XF�TUPPE�PVUTJEF�
BOE�QSBZFE�UP�UIF�-PSE��8IJMF�XF�XFSF�QSBZJOH
�POF�
PG�UIF�FMEFST
�#SPUIFS�.BTIJUP
�DBNF�BOE�TBJE�UP�NF
�
A#SPUIFS
�UIF�-PSE�UPME�NF�UP�MBZ�IBOET�PO�UIF�MPDL���8F�
QSBZFE�GPS�IJN�BOE�XIFO�IF�MBJE�IJT�IBOET�PO�UIF�MPDL�JU�
GFMM�EPXO�UP�UIF�HSPVOE�PO�JUT�PXO�BDDPSE��8F�FOUFSFE�
UIF�DIVSDI�BOE�DPOUJOVFE�UP�QSBZ��/JOF�ZPVOH�NFO�XIP�
XFSF�IBMG�ESVOL�XFSF�TFOU�CZ�UIF�PQQPTJUJPO�MFBEFST�UP�
BUUBDL�VT��ͳFZ�XBJUFE�PVUTJEF�UIF�DIVSDI�XJUI�CSPLFO�
CPUUMFT�JO�UIFJS�IBOET��ͳF�-PSE�IFMQFE�VT�CZ�TFOEJOH����
QPMJDF�PĊDFST�BOE�XF�XFSF�OPU�IBSNFE�
"GUFS�mWF�NPOUIT�PG�QSBZFS�B�OFX�4VNJ�#BQUJTU�$IVSDI�
FNFSHFE�XIJDI�DPOUBJOFE�BMM�UIF�SFWJWFE�QFPQMF��ͳF�OFX�
DIVSDI�CVJMEJOH�XBT�DPNQMFUFMZ�mOJTIFE�XJUIJO����EBZT
�
XIJDI�XBT�B�HSFBU�NJSBDMF��(PE�VTFE�UIF�DIVSDI�UP�TQSFBE�
SFWJWBM�BMM�PWFS�UIF�SFHJPO��4QSFBEJOH�UIF�SFWJWBM�XBT�UIF�
TPMF�JOUFOTF�CVSEFO�PG�PVS�DIVSDI�

*O� ����
� (PE�T� QPXFS� BMTP� CFHBO� UP� TXFFQ� UISPVHI� UIF� EBSL�
,POZBL� WJMMBHFT� BOE� UIPVTBOET� PG� MJWFT� XFSF� USBOTGPSNFE�� "U�
UIF�TUBSU�PG�UIJT�SFWJWBM
�UIF�QSPQPSUJPO�PG�$ISJTUJBOT�BNPOH�UIF�
,POZBL�XBT�TNBMMFS�UIBO�JO�PUIFS�/BHB�USJCFT��ͳFSF�XFSF���
����
$ISJTUJBOT�	PG�XIPN���
����XFSF�CBQUJ[FE
�JO������PVU�PG�B�UPUBM�
QPQVMBUJPO�PG���
����KVTU����QFS�DFOU�����4VDI�XBT�UIF�QPXFS�PG�
UIF� SFWJWBM� JO� UIF� MBUF� ���T� UIBU� UIJT�QFSDFOUBHF�RVJDLMZ�HSFX�BT�
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WJMMBHF�BGUFS�WJMMBHF�XBT�UPVDIFE�CZ�(PE�T�QSFTFODF�BOE�OVNFSPVT�
NJSBDMFT�BOE�TJHOT�BOE�XPOEFST�UPPL�QMBDF�

"�/BHB�QVCMJDBUJPO�PVUMJOFE�UIF�TUBUF�PG�UIF�,POZBL�DIVSDI�
CFGPSF�BOE�BGUFS�UIF�JNQBDU�PG�UIF�BXBLFOJOH�

#FGPSF�UIF�DPNJOH�PG�UIFTF�SFWJWBMT
�UIF�DIVSDI�NFNCFST�
XFSF�POMZ�OPNJOBM�$ISJTUJBOT��/P�POF�MJLFE�UP�WPMVOUFFS�
GPS�HPTQFM�XPSL
�BT�UIFZ�EJE�OPU�IBWF�BOZ�NJTTJPOBSZ�[FBM��
ͳFSF�XBT�EJTVOJUZ�BNPOH�UIF�QFPQMF��*OUP�UIJT�TJUVBUJPO�
UIFSF�CSPLF�B�HSFBU�SFWJWBM�JO�UIF�XIPMF�PG�/BHBMBOE�JO�
UIF�FBSMZ�QBSU�PG�����
�BOE�JUT�XBWF�SFBDIFE�UIF�,POZBL�
DIVSDIFT�UPP�JO�UIF�TBNF�ZFBS��������.BOZ�FYQFSJFODFE�
B�TQJSJUVBM�TUJS�BOE�TUBSUFE�TQSFBEJOH�UIF�HPTQFM�GSPN�
QFSTPO�UP�QFSTPO
�GSPN�GBNJMZ�UP�GBNJMZ�BOE�GSPN�WJMMBHF�
UP�WJMMBHF�
3FNBSLBCMF�DIBOHFT�IBWF�UBLFO�QMBDF�BNPOH�UIF�,POZBL�
CFDBVTF�PG�UIJT�NPWFNFOU��"DDPSEJOH�UP�UIF�MBUFTU�SFQPSU�
<JO�����
>�UIF�#BQUJTU�DIVSDI�NFNCFSTIJQ�JT���
����JO�UIF�
����PSHBOJ[FE�DIVSDIFT��0G�UIJT�B�MJUUMF�PWFS���
����XFSF�
CBQUJ[FE�EVSJOH�UIF�MBTU�GFX�ZFBST
�XIJDI�JT�TPNFUIJOH�
QIFOPNFOBM�JO�UIF�IJTUPSZ�PG�UIF�,POZBL�#BQUJTU�
DIVSDIFT��ͳF�SFWJWBM�JT�TUJMM�HPJOH�PO�JO�BMM�UIF�QMBDFT�BOE�
NBOZ�TPVMT�BSF�CFJOH�XPO�UP�$ISJTU��ͳF�HSFBU�RVFTUJPO�
JT�XIP�XJMM�GFFE�UIPTF�UIPVTBOET�PG�OFX�DPOWFSUT�XJUI�
UIF�XPSE�PG�(PE��.BOZ�DIVSDIFT�BSF�JO�OFFE�PG�USBJOFE�
QBTUPST�UP�UBLF�VQ�UIF�SFTQPOTJCJMJUZ����

*�XJMM�DPODMVEF�UIJT�DIBQUFS�XJUI�UIF�XPSET�PG�)PQPOH
�B�:JNDIVOH�
QBTUPS�JO�IJT�TFWFOUJFT
�SFDBMMJOH�UIF�WJTJUBUJPO�GSPN�UIF�-PSE�UIBU�
IJT�USJCF�FYQFSJFODFE�

*O�UIF�MBUUFS�QBSU�PG�����
�CZ�UIF�HSBDF�PG�(PE
�SFWJWBM�
CSPLF�PVU�BDSPTT�NBOZ�QBSUT�PG�/BHBMBOE��$ISJTUJBOT�IBE�
CFFO�NBSHJOBMJ[FE�JO�PVS�TPDJFUZ�VOUJM�UIFO
�BOE�UIPTF�
XIP�USJFE�UP�QSFBDI�UIF�HPTQFM�XFSF�TUSPOHMZ�PQQPTFE�BOE�
QFSTFDVUFE�
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"GUFS�(PE�UVSOFE�VQ�JO�����
�FWFSZUIJOH�DIBOHFE�
*O�UIF�NPOUI�PG�0DUPCFS�����
�UIFSF�XBT�B�NFFUJOH�JO�
.VOUVN�UPXO��*�XFOU�UP�UIF�NFFUJOH�BOE�FYQFSJFODFE�UIF�
PVUQPVSJOH�PG�UIF�)PMZ�4QJSJU��#FGPSF�UIBU�EBZ�XF�EJEO�U�
LOPX�BOZUIJOH�BCPVU�SFWJWBM��$ISJTUJBOJUZ�UP�VT�XBT�B�TFU�
PG�SVMFT�BOE�QSPIJCJUJPOT��'SPN�UIBU�EBZ�PO
�$ISJTUJBOJUZ�
CFDBNF�B�MJWJOH
�QPXFSGVM�BOE�JOUJNBUF�SFMBUJPOTIJQ�XJUI�
B�XPOEFSGVM�+FTVT�
8IFO�*�BSSJWFE�CBDL�IPNF�BGUFS�UIF�SFWJWBM�NFFUJOH�*�XBT�
mMMFE�XJUI�FYDFFEJOH�KPZ��.Z�GSJFOET�BOE�GBNJMZ�NFNCFST�
DBNF�UP�TFF�NF
�BOE�BMM�SFNBSLFE�UIBU�*�TFFNFE�MJLF�B�
DPNQMFUFMZ�EJĉFSFOU�QFSTPO��ͳBU�XBT�USVF��"OZPOF�XIP�
USVMZ�DPNFT�GBDF�UP�GBDF�XJUI�UIF�-PSE�+FTVT�$ISJTU�XJMM�
OFWFS�CF�UIF�TBNF�BHBJO�
8IFO�*�QSFBDIFE�JO�PVS�DIVSDI�NZ�NFTTBHF�XBT�
BMUPHFUIFS�EJĉFSFOU�UIBO�CFGPSF��/PX�JU�DBNF�XJUI�HSFBU�
QPXFS�BOE�BVUIPSJUZ�GSPN�UIF�)PMZ�4QJSJU��.BOZ�QFPQMF�
XFSF�UPVDIFE�CZ�UIF�-PSE�BOE�SFQFOUFE�PG�UIFJS�TJOT
�
CVU�PUIFST�XFSF�DPOGVTFE�BOE�PQQPTFE�NF��*�GPVOE�PVU�
UIFO�UIBU�EVSJOH�SFWJWBM�UIFSF�JT�BMXBZT�HSFBU�TQJSJUVBM�
PQQPTJUJPO��ͳPTF�QFPQMF�XIP�BSF�XJMMJOH�UP�DIBOHF�
UIFJS�IFBSUT�BOE�HFU�Pĉ�UIF�SPBEXBZ�UP�EFBUI�XJMM�CF�
USBOTGPSNFE
�CVU�UIPTF�SFMJHJPVT�QFPQMF�XIP�SFGVTF�UP�
DIBOHF�BOE�XIP�TUSJWF�UP�NBJOUBJO�UIF�TUBUVT�RVP�TPPO�
CFDPNF�FOFNJFT�PG�UIF�SFWJWBM�BOE�UIF�FOFNJFT�PG�UIF�
QFPQMF�XIP�BEWPDBUF�JU�
*�XBT�UISFBUFOFE�XJUI�FYDPNNVOJDBUJPO�GSPN�UIF�DIVSDI
�
BOE�BMTP�UPME�*�XPVME�MPTF�NZ�KPC�JG�*�EJEO�U�TUPQ�QSFBDIJOH�
MJLF�*�EJE��*U�XBT�TP�TUSBOHF�UP�NF�CFDBVTF�XIBU�IBE�
IBQQFOFE�UP�NF�XBT�OPU�BO�BDU
�PS�TPNFUIJOH�*�NBEF�
VQ��&WFO�NZ�PXO�CSPUIFST�BOE�TJTUFST�TUBSUFE�IBUJOH�NF��
8IFO�*�WJTJUFE�UIFJS�IPNF�UIFZ�SFGVTFE�UP�PĉFS�NF�B�DVQ�
PG�UFB��0O�POF�PDDBTJPO�B�NBO�FWFO�DBNF�XJUI�B�TQFBS�UP�
LJMM�NF��*�XBT�CFBUFO
�CVU�UIF�-PSE�QSFWFOUFE�IJN�GSPN�
FOEJOH�NZ�MJGF�
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*�UIBOL�(PE�UIBU�NZ�XJGF�BOE�DIJMESFO�DPOUJOVFE�UP�
TVQQPSU�NF��5PHFUIFS�XF�MJGUFE�VQ�PVS�IBOET�BOE�QSBZFE�
GPS�UIPTF�XIP�XFSF�PQQPTJOH�VT�
*�XBT�CBOOFE�GSPN�QSFBDIJOH
�OPU�POMZ�JO�PVS�WJMMBHF�
DIVSDI�CVU�BMTP�JO�TVSSPVOEJOH�WJMMBHFT�UIBU�IBE�
QSFWJPVTMZ�XFMDPNFE�NF��$IVSDI�MFBEFST�BOE�WJMMBHF�
MFBEFST�TMBOEFSFE�NF�BOE�EJE�BMM�UIFZ�DPVME�UP�ESJWF�NF�
BXBZ��#VU�XF�TUBZFE�BOE�DPOUJOVFE�UP�USVTU�JO�UIF�-PSE��
8IFO�UIFZ�MPDLFE�UIF�EPPS�PG�UIF�DIVSDI�TP�*�DPVMEO�U�
HFU�JOTJEF
�*�KVTU�TUPPE�PVUTJEF�UIF�EPPS�BOE�QSBZFE�BOE�
XPSTIJQQFE�UIF�-PSE�XJUI�UFBST�JO�NZ�FZFT�
ͳFO�UIF�-PSE�TUBSUFE�UP�XPSL�JO�XPOEFSGVM�XBZT��*O�B�
OFBSCZ�WJMMBHF�MJWFE�B�TFWFO�ZFBS�PME�CPZ�XJUI�B�UFSNJOBM�
JMMOFTT��8IFO�*�QSBZFE�GPS�IJN�UIF�-PSE�JOTUBOUMZ�IFBMFE�
IJN��0UIFS�NJSBDMFT�TUBSUFE�UBLJOH�QMBDF�BOE�NBOZ�PG�
UIF�QFPQMF�XIP�IBE�PQQPTFE�NF�OPX�DBNF�BOE�BTLFE�
GPSHJWFOFTT�
*�TUBSUFE�IPMEJOH�FWFOJOH�#JCMF�TUVEJFT�BOE�NBOZ�QFPQMF�
DBNF
�CFMJFWFE�JO�UIF�-PSE�BOE�XFSF�CBQUJ[FE��4VEEFOMZ�
UIF�OBNF�PG�UIF�-PSE�XBT�QSPTQFSJOH�BOE�UIF�SFWJWBM�mSF�
TQSFBE�SBQJEMZ��#Z������(PE�IBE�EPOF�TVDI�B�HSFBU�XPSL�
UIBU�NPSF�UIBO�POF�UIPVTBOE�:JNDIVOH�QFPQMF�XFSF�
CBQUJ[FE�JO�B�TJOHMF�EBZ�
%VSJOH�UIF�NPTU�JOUFOTF�UJNFT�PG�UIF�SFWJWBM�QFPQMF�XPVME�
DSZ�PVU�BOE�DPOGFTT�UIFJS�TJOT�JO�HSFBU�BOHVJTI��ͳFZ�
KVTU�IBE�UP�HFU�SJHIU�XJUI�(PE�BT�UIFJS�QBJO�BOE�CVSEFO�
PG�TJO�XBT�TP�HSFBU�UIBU�BOPUIFS�NJOVUF�BXBZ�GSPN�UIF�
FNCSBDF�PG�+FTVT�$ISJTU�XBT�UPP�NVDI�GPS�UIFN�UP�CFBS��
.BOZ�UJNFT�QFPQMF�GFMM�UP�UIF�HSPVOE�VOEFS�UIF�QPXFS�
PG�UIF�)PMZ�4QJSJU��0UIFST�XFSF�QSPTUSBUFE�BOE�DPVME�OPU�
NPWF��*O�FBDI�NFFUJOH�QFPQMF�XFSF�TIPVUJOH�UIFJS�TJOT�UP�
UIF�-PSE
�BMM�BU�UIF�TBNF�UJNF��ͳFZ�EJEO�U�DBSF�XIBU�UIF�
QFSTPO�OFYU�UP�UIFN�XBT�EPJOH�BMM�UIBU�NBUUFSFE�XBT�
UIBU�QFPQMF�T�IFBSUT�XFSF�TVSSFOEFSFE�UP�(PE�



��

"�$IBOHF�PG�)FBSU
ͳF�UFNQUBUJPO�TFFNFE�UP�CF�BMXBZT
�BT�UPEBZ
�UPXBSE�
FNQUZ�NBOJGFTUBUJPO��ͳJT�EPFT�OPU�SFRVJSF�BOZ�QBSUJDVMBS�
DSPTT
�PS�EFBUI�UP�UIF�TFMG�MJGF��)FODF�JU�JT�BMXBZT�QPQVMBS��
#VU�UIFSF�JT�POMZ�POF�TBGF
�IPOFTU�DPVSTF�UP�QVSTVF�XJUI�
UIF�APME�NBO���#VSZ�IJN�VOEFS�TJY�GFFU�PG�FBSUI
�XJUI�IJT�
GBDF�EPXOXBSE��ͳF�IBSEFS�IF�TDSBUDIFT�UIF�EFFQFS�IF�
XJMM�HP�

'SBOL�#BSUMFNBO
ͳF�NBO�XIPTF�MJUUMF�TFSNPO�JT�A3FQFOU��TFUT�IJNTFMG�
BHBJOTU�IJT�BHF
�BOE�XJMM�GPS�UIF�UJNF�CFJOH�CF�CBUUFSFE�
NFSDJMFTTMZ�CZ�UIF�BHF�XIPTF�NPSBM�UPOF�IF�DIBMMFOHFT��
ͳFSF�JT�CVU�POF�FOE�GPS�TVDI�B�NBO�APĉ�XJUI�IJT�IFBE���
:PV�IBE�CFUUFS�OPU�USZ�UP�QSFBDI�SFQFOUBODF�VOUJM�ZPV�
IBWF�QMFEHFE�ZPVS�IFBE�UP�IFBWFO�

+PTFQI�1BSLFS

*U�IBT�CFFO�TBJE�UIBU�UIF�EFQUI�PG�BOZ�SFWJWBM�XJMM�CF�EFUFSNJOFE�
CZ�UIF�TQJSJU�PG�SFQFOUBODF�UIBU�JU�HFOFSBUFT��*OEFFE
�JU�DPVME�CF�
TBJE�UIBU�CZ�EFmOJUJPO�B�SFWJWBM�IBT�UP�DPOUBJO�SFQFOUBODF
�BT�UIF�
NFBOJOH� PG� UIF�XPSE� JNQMJFT� DIBOHF�� DIBOHFE�IFBSUT
� DIBOHFE�
MJWFT
�DIBOHFE�DIVSDIFT�BOE�FWFO�DIBOHFE�OBUJPOT��"�CFMJFWFS�PS�
DIVSDI�UIBU�DBOOPU�TFF�UIF�OFFE�UP�BMUFS�UIF�TUBUVT�RVP�JT�FJUIFS�
BMSFBEZ�MJWJOH�JO�SFWJWBM�PS�VOBXBSF�PG�UIF�OFFE�GPS�SFQFOUBODF�

"MM�UIF�PME�SFWJWBM�QSFBDIFST
�CF�UIFZ�(SBIBN
�4VOEBZ
�.PPEZ
�
'JOOFZ
�8IJUmFME
�8FTMFZ
�1FUFS
�1BVM�PS�+PIO�UIF�#BQUJTU
�IBE�B�
TUSPOH�NFTTBHF�PG�SFQFOUBODF��ͳF�HSFBU�UIFPMPHJBO�"�8�5P[FS�
IBT�TBJE
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ͳF�PME�DSPTT�TMFX�NFO��UIF�OFX�DSPTT�FOUFSUBJOT�UIFN��
ͳF�PME�DSPTT�DPOEFNOFE��UIF�OFX�DSPTT�BNVTFT��ͳF�
PME�DSPTT�EFTUSPZFE�DPOmEFODF�JO�UIF�nFTI��UIF�OFX�
DSPTT�FODPVSBHFT�JU��������ͳF�nFTI
�TNJMJOH�BOE�DPOmEFOU
�
QSFBDIFT�BOE�TJOHT�BCPVU�UIF�DSPTT��CFGPSF�UIF�DSPTT�JU�
CPXT�BOE�UPXBSE�UIBU�DSPTT�JU�QPJOUT�XJUI�DBSFGVMMZ�TUBHFE�
IJTUSJPOJDT�CVU�VQPO�UIBU�DSPTT�JU�XJMM�OPU�EJF
�BOE�UIF�
SFQSPBDI�PG�UIF�DSPTT�JU�TUVCCPSOMZ�SFGVTFT�UP�CFBS�

*U� DPVME�CF�QPJOUFE�PVU� UIBU� UIFSF�IBWF�CFFO� TPNF� ASFWJWBMT�� JO�
8FTUFSO�DPVOUSJFT�JO�SFDFOU�ZFBST�XIFSF�UIFSF�XBT�MJUUMF�FWJEFODF�
PG� SFQFOUBODF�� *OTUFBE� PG� QFPQMF� GFFMJOH� JMM� BCPVU� UIFJS� TJO� BOE�
TFMWFT
�UIFZ�IBWF�CFFO�FODPVSBHFE�UP�GFFM�HPPE�BCPVU�UIFNTFMWFT��
*OTUFBE�PG�CFJOH�JOTUSVDUFE�UP�CFMJFWF�JO�(PE
�UIFZ�BSF�UPME�UIBU�
(PE� CFMJFWFT� JO� UIFN�� )PXFWFS
� EFFQ� SFQFOUBODF� PG� TJO� IBT�
DFSUBJOMZ�CFFO�POF�PG�UIF�EPNJOBOU�GFBUVSFT�PG�UIF�/BHB�SFWJWBMT�
PG�UIF�QBTU����ZFBST�

%VSJOH�UIF�����T
�SFWJWBM�IBE�CFFO�NPSF�OFDFTTBSZ�UIBO�FWFS�
BT� UIF� TPDJBM� BOE� NPSBM� DMJNBUF� PG� /BHBMBOE� DIBOHFE� GPS� UIF�
XPSTF��%VSJOH�UIF�4FDPOE�8PSME�8BS
�UIF�/BHBT�XFSF

������FYQPTFE�UP�UIF�PVUTJEF�XPSME�<BOE>�JO�NBOZ�XBZT�UIJT�
IBE�BĉFDUFE�UIFJS�TQJSJUVBM�BOE�NPSBM�MJGF��������3PCCFSZ
�
BEVMUFSZ
�ESVOLFOOFTT
�EJTIPOFTUZ
�FUD��CFDBNF�DPNNPO�
JO�/BHBMBOE��������"GUFS�UIF�XBS
�$ISJTUJBOT�CFDBNF�XPSMEMZ
�
MVLFXBSN�BOE�JOEJĉFSFOU�UP�(PE��ͳF�TQJSJUVBM�MJGF�IBE�
UPVDIFE�UIF�MPXFTU�FCC��3FWJWBM�XBT
�UIFSFGPSF
�UIF�OFFE�
PG�UIF�$IVSDI����

ͳF�DPOEJUJPOT�GPS�UIBU�SFWJWBM�XFSF�DSFBUFE�CZ�UIF�JNQBDU�PG�XBS�
BOE�FYUSFNF�IBSETIJQ�EVSJOH�UIF�����T��&EXBSE�4JOHB�SFDBMMT�

)VNBO�NJTFSZ�MFE�QFPQMF�UP�TFFL�(PE��.BOZ�WJMMBHFT�
XFSF�CVSOFE�BOE�SFCVSOFE��QFPQMF�XFSF�MFGU�IPNFMFTT��
ͳFZ�IBE�UP�SVTI�UP�UIF�KVOHMF�GPS�TFDVSJUZ��������ͳF�
QFPQMF�XFSF�UIF�HSBJO�CFUXFFO�UXP�HSJOE�TUPOFT�UIF�
*OEJBO�BSNZ�BOE�UIF�/BHB�JOEFQFOEFODF�GPSDF��ͳF�POMZ�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

TPMVUJPO
�QFPQMF�UIPVHIU
�XBT�UP�TFFL�GPS�TQJSJUVBM�QFBDF�
BOE�TFDVSJUZ����

/FJIVMJF�"OHBNJ�SFDBMMFE�IPX�UIF�����T�SFWJWBM�BNPOH�UIF�/BHBT�
CFHBO��

ͳF�SFBM�CSFBLUISPVHI�������DBNF�XIFO�UIF�QFPQMF�UVSOFE�
GSPN�UIFJS�XJDLFE�XBZT�BOE�TPVHIU�UIF�GBDF�PG�(PE�JO�
GFSWFOU�QSBZFST��"OE�XIFO�UIF�4QJSJU�PG�(PE�NPWFE�
VQPO�UIF�QFPQMF�UIFZ�CFHBO�UP�TFF�UIFJS�TJOGVM�DPOEJUJPO�
BOE�UIFJS�VOXPSUIJOFTT�CFGPSF�UIF�-PSE��ͳF�DPOWJDUJPO�
PG�TJO�XBT�TP�IFBWZ�VQPO�UIF�QFPQMF�UIBU�XFFQJOH�BOE�
MPVE�DPOGFTTJPOT�PG�TJO�BOE�QSBZFST�XFSF�IFBSE�PO�FWFSZ�
TJEF��%SVOLBSET
�HBNCMFST�BOE�UIF�XPSTU�PG�TJOOFST�XFSF�
XPOEFSGVMMZ�USBOTGPSNFE��&WFSZXIFSF�QFPQMF�CFHBO�UP�
SFQFOU�BOE�NBLF�SFTUJUVUJPOT��-POH�UJNF�FOFNJFT�XFSF�
SFDPODJMFE�BOE�UIFZ�CFHBO�UP�MPWF�POF�BOPUIFS�JO�UIF�
-PSE��%JWPSDFE�DPVQMFT�XFSF�SFVOJUFE�BOE�CSPLFO�IFBSUT�
XFSF�IFBMFE����

*O� UIF� ����T
� UIF� $ISJTUJBO� QPQVMBUJPO� JODSFBTFE� TJHOJmDBOUMZ�
JO�FWFSZ�/BHB�USJCF��)PX�EJE�UIJT�TQFDUBDVMBS�HSPXUI�UBLF�QMBDF�
BNPOH�QFPQMF�XIP�NBOZ�DPOTJEFSFE�IPTUJMF�UP�UIF�HPTQFM�KVTU�B�
GFX�ZFBST�FBSMJFS �*U�XBT
�RVJUF�TJNQMZ
�B�NPWF�PG�(PE��UIF�)PMZ�
4QJSJU�UVSOFE�VQ�JO�UIFJS�NJETU�JO�HSFBU�QPXFS�BOE�MPWF
�DPOWJDUJOH�
QFPQMF� PG� TJO
� SJHIUFPVTOFTT� BOE� KVEHFNFOU��ͳF�/BHB� DIVSDI�
IJTUPSJBO� 1IVWFZJ� %P[P� SFNFNCFST� XIBU� IBQQFOFE� XIFO� B�
SFWJWBM�QSFBDIFS�OBNFE�4PMPNPO�WJTJUFE�UIF�WJMMBHF�PG�3VOHV[F�
JO������

3FWJWBM�CFHBO
�BOE�FWFSZ�OJHIU�B�UBSSZ�NFFUJOH�XBT�
DPOEVDUFE��1FPQMF�XFSF�DPOWJDUFE�PG�UIFJS�TJOT
�DSZJOH
�
XFFQJOH�BOE�DPOGFTTJOH��������ͳF�WJMMBHF�XBT�mMMFE�XJUI�
SFWJWBM�TPOHT�BOE�QSBZFST��1FPQMF�SVTIFE�UP�DIVSDI�
EBJMZ��ͳFZ�GPSHPU�BCPVU�UIFJS�DSPQT�GPS�NPOUIT
�CVU�MPTU�
OPUIJOH��.BOZ�OPO�$ISJTUJBOT�SVTIFE�UP�DIVSDI�UP�TFF�
XIBU�XBT�HPJOH�PO�WJMMBHF�MFBEFST
�GBUIFST
�NPUIFST
�



"�$IBOHF�PG�)FBSU� ��

ZPVOH�QFPQMF�BOE�DIJMESFO�XFSF�DPNJOH�NPSF�BOE�NPSF��
ͳFZ�VTFE�UP�TVSSPVOE�UIF�DIVSDI�XBMMT�BOE�MPPLFE�PWFS�
UP�TFF�XIBU�XBT�IBQQFOJOH��5P�UIFJS�TVSQSJTF
�UIFZ�TBX�
UIFJS�DIJMESFO�BOE�SFMBUJWFT�UIFSF�QSBZJOH�GPS�UIFN��&WFSZ�
OJHIU�NBOZ�OPO�$ISJTUJBOT�VTFE�UP�TMJQ�JOUP�UIF�DIVSDI�UP�
KPJO�UIF�$ISJTUJBOT��������'BNJMZ�CZ�GBNJMZ�NPWFE�JOUP�UIF�
DIVSDI��ͳFZ�QFSTVBEFE�UIFJS�OPO�$ISJTUJBO�OFJHICPVST�
UP�DPNF�BOE�KPJO�UIFN��������5PEBZ�UIJT�FOUJSF�WJMMBHF�IBT�
CFDPNF�B�$ISJTUJBO�WJMMBHF����

;IPXIVZJ� JT� POF� $IBLIFTBOH� $ISJTUJBO� MFBEFS� XIP� IBT� MJWFE�
UISPVHI�UIF�SFWJWBM�ZFBST��-PPLJOH�CBDL
�IF�SFNJOJTDFT�BCPVU�UIF�
FĉFDUT�(PE�T�4QJSJU�IBE�PO�IJT�USJCF�T�DIVSDI�BOE�TPDJFUZ�

*O�UIF�CFHJOOJOH�TPNF�$ISJTUJBO�MFBEFST�XFSF�VODFSUBJO�
BCPVU�UIF�XIPMF�UIJOH�BOE�XPOEFSFE�JG�UIF�SFWJWBM�
PSJHJOBUFE�GSPN�(PE�PS�UIF�EFWJM��8F�XBUDIFE�DMPTFMZ�UP�
TFF�XIBU�XPVME�IBQQFO�
0OF�PG�UIF�mSTU�UIJOHT�UIBU�IBQQFOFE�XBT�UIBU�UIF�-PSE�
TUBSUFE�SFWFBMJOH�UIF�TJOT�PG�FBDI�QFSTPO
�TQFDJmDBMMZ�
BOE�QPXFSGVMMZ��(SPXO�NFO�BOE�XPNFO�BOE�ZPVOH�
CPZT�BOE�HJSMT�UPHFUIFS�XFSF�DPOWJDUFE�PG�UIFJS�TJOT�JO�
FYUSBPSEJOBSZ�XBZT�UIBU�POMZ�(PE�DPVME�PSDIFTUSBUF��
.BOZ�BOHVJTIFE�DSJFT�BOE�UFBST�PG�SFQFOUBODF�BOE�
DPOGFTTJPO�XFSF�TIFE�BT�QFPQMF�MPOHFE�UP�CF�JO�SJHIU�
TUBOEJOH�XJUI�(PE��.BOZ�TJOT�PG�TUFBMJOH
�BEVMUFSZ
�
NVSEFS
�BOE�FODSPBDIJOH�PO�OFJHICPVST��CPVOEBSJFT�XFSF�
DPOGFTTFE�QVCMJDMZ�BOE�SFTUJUVUJPO�XBT�NBEF�XIFSFWFS�
QPTTJCMF��ͳJT�DIBSBDUFSJTUJD�PG�EFFQ�SFQFOUBODF�PG�TJO�
DPOWJODFE�NBOZ�MFBEFST�UIBU�UIJT�NPWF�USVMZ�XBT�GSPN�
(PE��ͳF�EFWJM�OFWFS�DBVTFT�BOZ�QFSTPO�UP�SFQFOU�PG�IJT�
PS�IFS�TJOT�BOE�TFFL�BGUFS�+FTVT�$ISJTU�
"GUFS�DPOGFTTJPO�BOE�QSBZFS
�NBOZ�QFPQMF�XPVME�SJTF�GSPN�
UIFJS�LOFFT�DPNQMFUFMZ�GSFF�GSPN�UIFJS�QBTU�BOE�XJUI�OFX
�
TIJOZ�IFBSUT�GVMMZ�EFWPUFE�UP�(PE��(SFBU�KPZ�BOE�QFBDF�
XBTIFE�PWFS�PVS�TPVMT��4VEEFOMZ�UIF�CPSJOH�FOEVSBODF�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

UFTUT�UIBU�VTFE�UP�CF�PVS�QSBZFS�NFFUJOHT�CFDBNF�UJNFT�PG�
HSFBU�FOUIVTJBTN�UP�CF�FBHFSMZ�MPPLFE�GPSXBSE�UP�
.BOZ�QSBZFS�NFFUJOHT�DPOUJOVFE�GPS�mWF�IPVST
�BOE�
OPCPEZ�XBT�UJSFE��1FPQMF�XFSF�DPNQMFUFMZ�PWFSXIFMNFE�
XJUI�EFFQ�KPZ�BOE�BXF�PG�(PE��&WFO�QFPQMF�XIP�IBE�CFFO�
HSFFEZ�BOE�TFMmTI�B�TIPSU�UJNF�CFGPSF�XFSF�OPX�XJMMJOH�UP�
HJWF�UIFJS�IPNFT�BOE�QSPQFSUJFT�UP�TPNFPOF�FMTF�XIP�NBZ�
OFFE�JU�NPSF�UIBO�UIFZ�EJE�
ͳF�EFWJM�USJFE�UP�JOUFSGFSF�BOE�TUPQ�UIJT�XPSL�PG�(PE�CVU�
UIF�)PMZ�4QJSJU�IJNTFMG�XBSOFE�VT�PG�UIF�EFWJM�T�QMBOT�JO�
BEWBODF�BOE�FWFO�TIPXFE�VT�UISPVHI�WJTJPOT�XIBU�UIF�
FOFNZ�XBT�USZJOH�UP�EP��ͳF�DIVSDI�XPVME�DPNF�UPHFUIFS�
JO�VOJUFE�QSBZFS�BOE�FBDI�PCTUBDMF�XBT�PWFSDPNF�
0WFS�UIF�ZFBST�UIFSF�IBWF�CFFO�NBOZ�BUUBDLT
�CVU�XF�
IBWF�GPVOE�JG�PVS�GPDVT�JT�PO�UIF�-PSE�UIFO�XF�TIBMM�XBML�
JO�WJDUPSZ�BT�UIF�-PSE�EFUFSNJOFT��0OF�EBZ�*�XFOU�UP�B�
WJMMBHF�BOE�UXP�NFO�DBNF�PVU�BOE�BUUFNQUFE�UP�LJMM�NF�
CZ�TMBTIJOH�NF�XJUI�UIFJS�EBPT�</BHB�NBDIFUFT�GPSNFSMZ�
VTFE�GPS�IFBE�IVOUJOH>��ͳF�NFO�TVSSPVOEFE�NF�PO�FBDI�
TJEF
�CVU�UIF�NPNFOU�UIFZ�SBJTFE�UIFJS�EBPT�JO�UIF�BJS�UP�
LJMM�NF�UIF�4QJSJU�PG�UIF�-PSE�DBVTFE�UIFJS�XFBQPOT�UP�nZ�
PVU�PG�UIFJS�IBOET�BOE�*�XBT�TBGF�
ͳF�$IVSDI�DPOUJOVFE�UP�HSPX�BNPOH�PVS�QFPQMF
�BT�UIF�
QPXFS�BOE�MJHIU�PG�UIF�HPTQFM�QFOFUSBUFE�UP�FWFSZ�WJMMBHF�
BOE�DPNNVOJUZ�����



��

#JOEJOH�UIF�4USPOHNBO
A8IFO�B�TUSPOH�NBO
�GVMMZ�BSNFE
�HVBSET�IJT�PXO�
IPVTF
�IJT�QPTTFTTJPOT�BSF�TBGF��#VU�XIFO�TPNFPOF�
TUSPOHFS�BUUBDLT�BOE�PWFSQPXFST�IJN
�IF�UBLFT�
BXBZ�UIF�BSNPVS�JO�XIJDI�UIF�NBO�USVTUFE�BOE�
EJWJEFT�VQ�UIF�TQPJMT��

-VLF������o��
ͳFSF�JT�B�XBS�CFUXFFO�UIF�TBJOU�BOE�4BUBO
�BOE�UIBU�TP�
CMPPEZ�B�POF�UIBU�UIF�DSVFMMFTU�XIJDI�FWFS�XBT�GPVHIU�CZ�
NFO�XJMM�CF�GPVOE�CVU�TQPSU�BOE�DIJME�T�QMBZ�UP�UIJT��������
ͳF�TUBHF�XIFSFPO�UIJT�XBS�JT�GPVHIU�JT�FWFSZ�NBO�T�TPVM�

8JMMJBN�(VSOFMM�	����o����


ͳF�MJHIU�PG�UIF�HPTQFM�XBT�CVSOJOH�TP�CSJHIUMZ�BDSPTT�/BHBMBOE�
EVSJOH�UIF�SFWJWBM�ZFBST�UIBU�UIF�EBSLOFTT�SFTJEJOH�JO�NFO�T�IFBSUT�
BOE� UIF� EFNPOJD� GPSDFT� UIBU� CPVOE� UIFJS� DPNNVOJUJFT� XFSF�
CBOJTIFE�

'PS�DFOUVSJFT
�UIF�/BHB�USJCFT�IBE�CFFO�FOTMBWFE�UP�EFNPOJD�
QPXFST��)FBE�IVOUJOH�XBT�POF�XBZ�UIJT�JOnVFODF�XBT�NBOJGFTUFE
�
BT�QMBJOMZ�EFTDSJCFE�JO�UIF�GPMMPXJOH�BDDPVOU�CZ�UIF�"P�FWBOHFMJTU�
,JKVOHMBCB
�XIP�WJTJUFE�UIF�MBSHF�WJMMBHF�PG�5VFOTBOH�JO�%FDFNCFS�
�����

8F�GPVOE�BMNPTU�BMM�UIF�NFO�XFSF�IFBWZ�ESJOLFST�
BOE�NPTU�PG�UIF�XPNFO�XFSF�VOIFBMUIZ�<JF�IBE�TFYVBM�
EJTFBTFT>
�FTQFDJBMMZ�UIF�ZPVOH�HJSMT��"�CPZ�BCPVU�TFWFO�
ZFBST�PG�BHF�XBT�IPMEJOH�B�TOBLF�BCPVU�UISFF�GFFU�MPOH��
������4PNF�FMEFST�TBJE�UIBU�$ISJTUJBOJUZ�XBT�HPPE�GPS�
XPNFO�BOE�TMBWFT
�CVU�OPU�GPS�NFO��ͳFZ�TBJE�UIBU�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

UIFJS�TPDJBM�DVTUPNT�BOE�DVMUVSF�DPVME�OPU�HP�XFMM�XJUI�
$ISJTUJBOJUZ�������

4VEEFOMZ�NZ�BUUFOUJPO�XBT�EJWFSUFE�UP�TPNF�NFO�SVOOJOH�
UP�BOE�GSP�BOE�JO�OP�UJNF�UIFZ�TUBSUFE�CFBUJOH�UIF�XBS�
MPH�ESVN��5P�NF�JU�XBT�POMZ�B�TPVOE�CVU�UP�UIF�QFPQMF�BU�
5VFOTBOH�BOE�GPS�UIF�TVSSPVOEJOH�WJMMBHFT�JU�XBT�PG�HSFBU�
TJHOJmDBODF��������ͳF�NFO�XFSF�SFUVSOJOH�XJUI�FOFNJFT��
IFBET��������&YDJUFNFOU�SBO�IJHI�BNPOH�UIF�QFPQMF�BOE�
UIF�WFSZ�NPNFOU�JOEJDBUFE�UIBU�UIFJS�IFBSUT�XFSF�GVMM�PG�
KPZ�CFZPOE�VOTQFBLBCMF��%BODJOH
�TJOHJOH�BOE�ESJOLJOH�
TUBSUFE
�NFO�JO�GVMM�XBSSJPS�ESFTT�DPVME�CF�TFFO�NPWJOH�
JO�B�WFSZ�FYDJUFE�NPPE
�DIBMMFOHJOH�UIF�FOFNJFT��&WFO�
UIF�DIJMESFO�XFSF�WFSZ�NVDI�BMFSUFE�GPS�UIF�PDDBTJPO�
BOE�OP�GFFMJOH�PG�TZNQBUIZ�XBT�FYQSFTTFE�GPS�UIF�QFPQMF�
BOE�UIF�SFMBUJWFT�PG�UIPTF�XIP�IBE�MPTU�UIFJS�MJWFT��*�
OFWFS�XJUOFTTFE�TVDI�B�HMPSJPVT�PDDBTJPO�JO�NZ�MJGF��*�
GFMU�BT�JG�UIF�XIPMF�WJMMBHF�BOE�UIF�FBSUI�PO�XIJDI�*�XBT�
TUBOEJOH�XFSF�TIBLJOH�PVU�PG�KPZ��ͳF�IFBE�IVOUFST�XJUI�
UXP�IFBET�POF�<PG >�B�NBO�BOE�UIF�PUIFS�PG�B�XPNBO�
BSSJWFE�BU�UIF�WJMMBHF�������
ͳF�QSPDFTTJPO�XBT�NBHOJmDFOU�BOE�UIF�NFO�XIP�
QBSUJDJQBUFE�JO�UIF�IFBE�IVOUJOH�XFSF�IBMG�ESVOL�CVU�TUJMM�
UIFZ�IBE�UIF�TFOTF�UP�SFBMJ[F�UIBU�UIFZ�XFSF�SFDFJWJOH�UIF�
IJHIFTU�IPOPVS��ͳFZ�DPVME�VUUFS�POMZ�B�GFX�XPSET��A:FT
�
XF�BSF�UIF�UJHFST��XF�IBWF�UIF�QPXFS�UP�HFU�VQ�UISPVHI�
UIF�FOFNJFT��EFGFODF�BOE�GFUDI�PVS�USPQIJFT��:FT
�XF�BSF�
UIF�IBXLT��XF�DBO�TXPPQ�EPXO�MJLF�MJHIUOJOH�GSPN�UIF�
TLZ�BOE�DBO�TOBUDI�PVS�FOFNJFT�CFGPSF�UIFZ�OPUJDF���������
1FPQMF�XPVME�DPNF�JO�GSPOU�PG�UIF�IFBET�BOE�TBZ�NPDLJOH�
XPSET��A8IBU�XBT�ZPVS�ESFBN�MBTU�OJHIU �5FMM�VT
�IBWF�ZPV�
DPNF�UP�WJTJU�PVS�WJMMBHF �
%BSLOFTT�XBT�BQQSPBDIJOH�CVU�UP�UIFN�UIFSF�XBT�OP�
EBSLOFTT��.FO�BOE�XPNFO�XFOU�NBE�XJUI�KPZ
�GPSHFUUJOH�
UIFJS�IPNFT��:PVOH�HJSMT�NPWFE�IFSF�BOE�UIFSF
�
DIBMMFOHJOH�UIFJS�MPWFST�UP�CFDPNF�SFBM�NFO�CZ�CSJOHJOH�



#JOEJOH�UIF�4USPOHNBO� ��

IPNF�FOFNJFT��IFBET��5P�UIFN�JU�XBT�B�NPTU�HMPSJPVT�
OJHIU�CVU�������XF�IBE�FYQFSJFODFE�UIF�TBEEFTU�OJHIU��������
ͳF�MPOHFTU�OJHIU�XBT�PWFS�BOE�UIF�EBZ�XBT�BU�IBOE�XIFO�
UIFTF�IFBE�IVOUFST�XPVME�TFF�B�OFX�EBZ�JO�$ISJTU����

'PS� NBOZ� IFBE�IVOUFST
� UIBU� OFX� EBZ� DBNF� JO� ESBNBUJD�
DJSDVNTUBODFT��*O�����
�UIF�mFME�EJSFDUPS�PG�UIF�:JNDIVOH�#BQUJTU�
"TTPDJBUJPO�OPUFE�

-BTU�ZFBS
�����
�XBT�B�TQFDJBM�ZFBS�GPS�UIF�GBNPVT�IFBE�
IVOUFST�JO�UIF�:JNDIVOH�BSFB��/PX�UIFZ�TVSSFOEFSFE�
CFGPSF�PVS�-PSE�+FTVT�$ISJTU
�CFDPNJOH�IJT�TFSWBOUT
�
BCBOEPOJOH�BMM�PME�UBTLT��0ODF�UIFZ�XFSF�UIF�JOTUSVNFOUT�
PG�4BUBO��OPX�UIFZ�BSF�JOTUSVNFOUT�PG�$ISJTU�+FTVT����

#FGPSF�UIF�����T
�UIF�:JNDIVOH�BSFB�XBT�EFTDSJCFE�BT�B�AQBSBEJTF��
GPS�IFBE�IVOUFST��"�HSVFTPNF�IBSWFTU�PG�IVNBO�MJGF�XBT�SFBQFE��
0OF�:JNDIVOH�XBSSJPS�IBE����IFBET� JO�IJT� DPMMFDUJPO
� BOPUIFS�
��
�B�UIJSE����BOE�BOPUIFS�����ͳPOHQPOH�XBT�UIF�XBSSJPS�XIP�
IBE�UBLFO����IVNBO�IFBET�BOE�IF�IBE�EFDPSBUFE�IJT�IPVTF�XJUI�
UIFN��)F�DBNF�UP�$ISJTU�BGUFS�OBSSPXMZ�FTDBQJOH�EFBUI�JO�B�mHIU
�
BOE�BMM�UIJOHT�CFDBNF�OFX�JO�IJT�MJGF��8POHUP�BOE�$IBODIJ
�GSPN�
UIF�WJMMBHFT�PG�8POHQPOH�BOE�"JQPOHFS�SFTQFDUJWFMZ
�XFSF�PUIFS�
IFBE�IVOUFST�XIP�GPVOE�$ISJTU�

"T� $ISJTUJBOJUZ� UPPL� IPME� BNPOH� QFPQMF� XIPTF�NJOET� IBE�
CFFO� TP� EBSLFOFE� CZ� EFNPOJD� QPXFST
� DPOGSPOUBUJPO� CFUXFFO�
UIF�MJHIU�PG�UIF�HPTQFM�BOE�UIF�QSFWBJMJOH�EBSLOFTT�XBT�JOFWJUBCMF��
0O�NBOZ�PDDBTJPOT
�EFNPO�QPTTFTTFE�QFPQMF� USJFE� UP� TUPQ� UIF�
SFWJWBM��ͳF�$ISJTUJBOT
�BMNPTU�BMM�PG�XIPN�IBE�CFFO�DPOTFSWBUJWF�
#BQUJTUT�XJUI�OP�FYQFSJFODF�PG�IPX�UP�EFBM�XJUI�TVDI�UIJOHT
�IBE�
UP�MFBSO�RVJDLMZ��0O�POF�PDDBTJPO
�XIFO�CFMJFWFST�DBNF�UPHFUIFS�
UP�GBTU�BOE�QSBZ�GPS�UIF�XIPMF�PG�/BHBMBOE


.BOZ�HSFBU�EFMJWFSBODFT�UPPL�QMBDF��0ODF�B�EFNPO�
QPTTFTTFE�NBO�XBT�CSPVHIU�UP�UIF�QSBZFS�DFOUSF��ͳF�
NBO�XBT�TP�QPTTFTTFE�BOE�UPSNFOUFE�CZ�EFNPOT�UIBU�
IF�XBT�VODPOUSPMMBCMF�BOE�IBE�UP�CF�CPVOE�XJUI�DIBJOT��



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST��

0OF�EBZ�IF�CSPLF�UIF�DIBJOT�BOE�SBO�BXBZ��*U�UPPL�TFWFSBM�
TUSPOH�NFO�UP�DPOUSPM�IJN�BOE�CSJOH�IJN�CBDL�UP�UIF�
QSBZFS�DFOUSF��)F�SFNBJOFE�UIFSF�GPS�NBOZ�EBZT��ͳPTF�
XIP�IBE�EFEJDBUFE�UIFNTFMWFT�UP�UIF�NJOJTUSZ�PG�QSBZFS�
TQFOU�NBOZ�EBZT�JO�GBTUJOH�BOE�QSBZFS�GPS�IJN
�BOE�(PE�
HMPSJPVTMZ�EFMJWFSFE�IJN��/PX�IF�JT�PG�TPVOE�NJOE�BOE�
HPFT�GSPN�DIVSDI�UP�DIVSDI�HJWJOH�IJT�UFTUJNPOZ�PG�XIBU�
(PE�IBT�EPOF�GPS�IJN����

"U�UIF�TUBSU�PG�UIF�����T�SFWJWBM
�NBOZ�/BHBT�XFSF�TUJMM�BOJNJTUT
�
XPSTIJQQJOH� UIF� TQJSJUT� BOE� EFNPOT� UIFJS� BODFTUPST� IBE�
XPSTIJQQFE�GPS�DPVOUMFTT�DFOUVSJFT��ͳF�/BHB�$ISJTUJBOT�CBOEFE�
UPHFUIFS� BOE�EFUFSNJOFE� UP� GBTU� BOE�QSBZ� VOUJM� UIF�)PMZ� 4QJSJU�
SFNPWFE�BMM� UIF�EFNPOJD�TUSPOHIPMET�UIBU�XFSF�LFFQJOH�QFPQMF�
GSPN�BDLOPXMFEHJOH�UIF�USVUI�PG�+FTVT�$ISJTU�

*O� 4FOEFOZV
� UIF�$ISJTUJBOT� QSBZFE� BOE� GBTUFE� GPS� ��� EBZT
�
DSZJOH�PVU�UP�(PE�BOE�CJOEJOH�UIF�XPSLT�PG�UIF�EFWJM��0O�UIF���UI�
EBZ
�UISFF�TUSBOHF�BOE�ESBNBUJD�FWFOUT�UPPL�QMBDF
�XJUOFTTFE�CZ�
NBOZ�QFPQMF��'JSTU
�PVUTJEF�UIF�WJMMBHF
�PO�B�IJMM�UIF�3FOHNB�DBMMFE�
5FNJ�ͳZàLFOLP�ͳVO�	A.PVOU�GPS�%SZJOH�)VNBO�'MFTI�

�UIFSF�
XBT� B� MBSHF� DBWF� LOPXO� BT� %FNPO�T� $BWF
� XIFSF� UIF� WJMMBHFST�
CFMJFWFE�4BUBO�SPBTUFE�IVNBO�nFTI��0O�UIJT�EBZ
�UIF�DBWF�TJNQMZ�
DPMMBQTFE
�TP�UIBU�OP�POF�DPVME�FWFS�FOUFS�JU�BHBJO�

ͷFZ�GPVOE�UIF�TUPOF�SPMMFE�BXBZ�
-VLF�����

0O� UIF� QMBJO� CFUXFFO� UIF� UXP� SJWFST� UIF� /ZFTIXFSV� BOE� UIF�
5FNFKPDIPO
�UIFSF�TUPPE�B�IVHF�SPDL�UIBU�MPDBMT�CFMJFWFE�XBT�B�
TBDSFE�TQJSJUVBM�TUSPOHIPME��1FPQMF�XFSF�BGSBJE�UP�HP�OFBS�JU�OP�
POF� EBSFE� FWFO� UP� DVMUJWBUF� UIF� MBOE� BSPVOE� JU
� GPS� GFBS� PG� FWJM�
DPOTFRVFODFT��-PDBM� MFHFOE� UBVHIU� 	BOE� FYQFSJFODF� DPOmSNFE
�
UIBU�BOZPOF�XIP�XFOU�OFBS�UIF�SPDL�XPVME�SFUVSO�IPNF�HSBWFMZ�
JMM
�BOE�TPNF�QFPQMF�IBE�EJFE��ͳF�SPDL�XBT�TP�MBSHF�BOE�IFBWZ�
UIBU�BOZ�OVNCFS�PG�QFPQMF�DPVME�OPU�QPTTJCMZ�IBWF�CVEHFE�JU�GSPN�
JUT�MPDBUJPO�JG�UIFZ�IBE�USJFE��*U�XFJHIFE�NBOZ�UPOT�



#JOEJOH�UIF�4USPOHNBO� ��

0O�UIF�TBNF�EBZ�UIF�%FNPO�T�$BWF�DPMMBQTFE
�UIF�MPDBM�QFPQMF�
XFSF�BTUPOJTIFE�UP�mOE�UIBU�UIF�IVHF�SPDL�PO�UIF�QMBJO�IBE�TJNQMZ�
EJTBQQFBSFE��ͳFZ�TFBSDIFE�IJHI�BOE�MPX�GPS� JU
�CVU�OP�USBDF�PG�
JU�DPVME�CF�GPVOE��5PEBZ
�UIF�/BHBT�HSPX�DSPQT�PO�UIF�MBOE�UIFZ�
XFSF�QSFWJPVTMZ�UPP�BGSBJE�UP�HP�OFBS�

)F�SFNPWFE�UIF�GPSFJHO�BMUBST�BOE�UIF�IJHI�QMBDFT
�
TNBTIFE�UIF�TBDSFE�TUPOFT�BOE�DVU�EPXO�UIF�"TIFSBI�
QPMFT�

��$ISPOJDMFT�����

%VSJOH�IFBE�IVOUJOH�EBZT
�XIFO�GFX�/BHBT�LOFX�UIF�-PSE
�UIF�
WJMMBHF�FMEFST�PG�4FOEFOZV�QMBOUFE�UISFF�XJME�SVCCFS�USFFT
�LOPXO�
BT�$IJO�#JO
�BU�UIF�FOUSBODF�UP�UIF�WJMMBHF��0WFS�UIF�EFDBEFT
�UIFTF�
HSFX� UP� BO� FOPSNPVT� IFJHIU� BOE� UIFJS� UPQT� KPJOFE� UPHFUIFS� TP�
UIBU�UIF�UISFF�MPPLFE�MJLF�POF�HJHBOUJD�USFF��ͳF�WJMMBHFST�BTDSJCFE�
TQJSJUVBM�QPXFS�UP�UIFN�BOE�TP�BODFTUPS�XPSTIJQ�BOE�PUIFS�SJUVBMT�
XFSF�DPOEVDUFE� UIFSF��8IFOFWFS� UIFJS�XBSSJPST�XFOU�PO�IFBE�
IVOUJOH�FYQFEJUJPOT
�UIFZ�IVOH�UIF�TFWFSFE�IFBET�PG�UIFJS�WJDUJNT�
GSPN�UIF�CSBODIFT�PG�UIFTF�USFFT��*O�UIFJS�MBOHVBHF
�UIF�WJMMBHFST�
DBMMFE�UIJT�USJQMF�USFF�3àQF�#JO
�XIJDI�NFBOT�A5SFF�GPS�)BOHJOH�
)VNBO�)FBET��

0O�UIF�TBNF�EBZ�UIF�-PSE�EFTUSPZFE�UIF�%FNPO�$BWF�BOE�UIF�
MBSHF�SPDL�EJTBQQFBSFE
�3àQF�#JO�GFMM�UP�UIF�HSPVOE�XJUI�B�HSFBU�
DSBTI��

"MM� PWFS�/BHBMBOE
� JO� B�NZSJBE� EJĉFSFOU�XBZT
� UIF� TQJSJUVBM�
PQQPTJUJPO� UP� $ISJTU�T� SVMF� XBT� CFJOH� FSPEFE�� 4BUBO� IBE� CFFO�
EFGFBUFE�CZ�$ISJTU�PO�UIF�$SPTT�BOE�OPX�IF�XBT�CFJOH�EFGFBUFE�
UISPVHIPVU� /BHBMBOE�� "T� UIF� TUSPOHNBO� XBT� CPVOE� BOE� IJT�
JOnVFODF�EJNJOJTIFE
�UIF�XBZ�XBT�QSFQBSFE�GPS�UIF�/BHB�DIVSDI�
UP�AUBLF�BXBZ�UIF�BSNPVS�JO�XIJDI�IF�USVTUFE�BOE�EJWJEF�VQ�UIF�
TQPJMT��



��

5PVDIFE
�1VSJmFE
�&TUBCMJTIFE��
UIF�-BTU����:FBST

#Z�UIF�EBXO�PG�UIF�����T
�UIF�/BHB�DIVSDI�XBT�TQJSJUVBMMZ�TUSPOH�
BOE�[FBMPVT�UP�SFBDI�UIF�MPTU��ͳF�SFWJWBMT�PG�UIF�����T�IBE�EFFQMZ�
BĉFDUFE� FWFSZ� BTQFDU� PG� /BHB� TPDJFUZ�� 1SPCBCMZ� FWFSZ� WJMMBHF�
JO� /BHBMBOE� DPOUBJOFE� B� DIVSDI�� ͳF� ���T� BOE� UIF� ZFBST� UIBU�
GPMMPXFE�DPVME�CF�DIBSBDUFSJ[FE�BT�B�UJNF�XIFO�(PE�QVSJmFE�BOE�
FTUBCMJTIFE� UIF� DIVSDI� JO�/BHBMBOE
� HSPVOEJOH� UIF�CFMJFWFST� JO�
IJT�XPSE�BOE�GPSNJOH�UIFN�JOUP�NBUVSF�$ISJTUJBOT�

"MUIPVHI� JU� JT� HFOFSBMMZ� SFDPHOJ[FE� UIBU� UIFSF� IBT� CFFO� OP�
XJEFTQSFBE�SFWJWBM�JO�/BHBMBOE�TJODF�UIF�����T
�UIFSF�IBWF�CFFO�
SFHVMBS�SFNJOEFST�PG�(PE�T�MPWF�BOE�HSBDF
�NBOJGFTUFE�JO�EJWFSTF�
XBZT��1BTUPS�-JFHJTF�SFNFNCFST�XIFO�TJY�/BHB�QSFBDIFST�XBMLFE�
UP�)BċPOH
�JO�"TTBN
�JO������

ͳFZ�XBMLFE�BMPOH�NPVOUBJO�USBJMT�UP�HFU�UIFSF
�CVU�PO�UIF�
XBZ�CBDL�GSPN�QSFBDIJOH�UIFZ�HPU�MPTU��ͳF�OJHIU�GFMM�BOE�
UIFZ�XFSF�OPX�TUVNCMJOH�BSPVOE�JO�UIF�EBSLOFTT��0OF�
PG�UIF�NFO�XBT�TJDL�BOE�EFIZESBUFE��)F�TBJE�JG�IF�EJEO�U�
HFU�XBUFS�UP�ESJOL�TPPO�IF�XPVME�EJF�PG�UIJSTU��ͳF�PUIFST�
TFBSDIFE�BSPVOE�BT�XFMM�BT�UIFZ�DPVME�CVU�CFDBVTF�JU�XBT�
JO�UIF�NPVOUBJOT�UIFZ�DPVME�mOE�OP�XBUFS�UP�RVFODI�IJT�
UIJSTU�
*O�UIFJS�EFTQFSBUF�TJUVBUJPO�UIFZ�BMM�LOFMU�EPXO�JO�UIF�
KVOHMF�BOE�QSBZFE�UP�(PE
�BTLJOH�GPS�IJT�IFMQ��4VEEFOMZ�
B�GPVOUBJO�BQQFBSFE�OFBS�UIFN
�TQSJOHJOH�VQ�GSPN�UIF�
HSPVOE��"MM�PG�UIFN�ESBOL�VOUJM�UIFZ�XFSF�GVMM�BOE�MBZ�
EPXO�PO�UIF�HSPVOE�JO�UIF�NPVOUBJOT�BOE�TMFQU��ͳF�OFYU�



5PVDIFE
�1VSJm�FE
�&TUBCMJTIFE��UIF�-BTU����:FBST� ���

NPSOJOH�UIFZ�BXPLF�BOE�TFBSDIFE�GPS�UIF�GPVOUBJO
�CVU�JU�
IBE�EJTBQQFBSFE�
ͳFZ�QSBZFE�BOE�UIF�-PSE�TIPXFE�UIFN�UIF�DPSSFDU�QBUI�
UP�UBLF�PVU�PG�UIF�NPVOUBJOT�BOE�UIFZ�DPOUJOVFE�PO�UIFJS�
XBZ�GVMM�PG�KPZ����

5P� UIF� QSFTFOU� EBZ� UIF� mSFT� PG� SFWJWBM� BNPOH� UIF� 4VNJ�/BHBT�
DPOUJOVF�UP�CF�GBOOFE��ͳF�ZPVOH�QFPQMF�BSF�UBVHIU�UIF�XPSE�PG�
(PE�BOE�FODPVSBHFE� UP� TFFL�BGUFS� UIF�-PSE� +FTVT�XJUI�BMM� UIFJS�
IFBSU��"T�)FWVLIV�"DIVNJ�4FNB�TBZT


ͳBOLT�UP�UIF�NFSDZ�PG�(PE
�UIPVTBOET�PG�4VNJ�QFPQMF�
IBWF�CFFO�UPVDIFE
�QVSJmFE
�FTUBCMJTIFE�BOE�USBJOFE�PWFS�
UIF�EFDBEFT�TJODF�(PE�TPWFSFJHOMZ�EFDJEFE�UP�QPVS�PVU�
IJT�4QJSJU�PO�PVS�BSFB����

ͳF� ,POZBL� DIVSDI� DPOUJOVFE� UP� HSPX� UISPVHIPVU� UIF� ����T�
BOE� ���T
� BOE� UIF� TQJSJUVBM� MJGF� PG� ,POZBL� $ISJTUJBOT� HFOFSBMMZ�
SFNBJOFE�TUSPOH�DPNQBSFE�XJUI�TPNF�PG�UIF�PUIFS�USJCFT
�XIFSF�
UIF�mSF�PG�UIF�)PMZ�4QJSJU�NBZ�IBWF�CVSOFE�MFTT�CSJHIUMZ�UIBO�UIFZ�
EJE�JO�UIF�MBUF�����T��ͳF�#BOHLPL�CBTFE�$ISJTUJBO�PSHBOJ[BUJPO�
&UIOPT�"TJB�IBT�QVCMJTIFE�BO�BDDPVOU�CZ�B�/BHB�FWBOHFMJTU�OBNFE�
"IBP
�XIP�XBMLFE�GSPN�.ZBONBS�UP�FBTUFSO�/BHBMBOE�JO�PSEFS�
UP�SFBDI�PVU�UP�UIF�,POZBL��)JT�UFTUJNPOZ�EJTQMBZT�UIF�[FBM�BOE�
DPNNJUNFOU�UZQJDBM�PG�NBOZ�/BHB�FWBOHFMJTUT��

"�GFX�ZFBST�BHP�XF�XFOU�UP�WJTJU�PVS�CSPUIFST�JO�FBTUFSO�
/BHBMBOE��#FDBVTF�UIFZ�XFSF�IFBE�IVOUFST
�XF�DPVMEO�U�
UBLF�UIF�NBJO�SPBET�BOE�JOTUFBE�XF�XBMLFE�UXP�NPOUIT�
UISPVHI�UIF�KVOHMF�UP�SFBDI�UIFN��8IFO�XF�BSSJWFE
�UIFZ�
DBNF�PVU�UP�NFFU�VT�BOE�MBVHIFE�BU�VT�CFDBVTF�XF�XFSF�
GVMMZ�ESFTTFE�BOE�UIFZ�XFSF�OBLFE�
8F�GPMMPXFE�UIFN�JOUP�UIF�WJMMBHF�BOE�XFSF�TIPDLFE�UP�
TFF�UIFJS�MJWJOH�DPOEJUJPOT��ͳFZ�MJWFE�JO�MPOH�IPVTFT�
XJUI�OP�XBMMT�PS�XJOEPXT
�POMZ�B�SPPG�SFBDIJOH�EPXO�
UP�UIF�HSPVOE��ͳF�EFBE�XFSF�MFGU�PVUTJEF�UP�SPU�JO�UIF�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST���

BJS��ͳF�QFPQMF�IBE�OP�EPDUPST�PS�NFEJDJOF�BOE�XFSF�
TVĉFSJOH�GSPN�NBOZ�EJTFBTFT��ͳFZ�XFSF�MJWJOH�JO�
DPNQMFUF�EBSLOFTT��UIF�NFTTBHF�PG�TBMWBUJPO�IBE�OPU�CFFO�
IFBSE�BOE�$ISJTU�XBT�OPU�QSFBDIFE��8IFO�XF�TBX�UIFTF�
DPOEJUJPOT
�XF�CFHBO�UP�DSZ��(PE�IBE�HJWFO�VT�B�EJĊDVMU�
UBTL
�CVU�XF�CFHBO�UP�QSBZ�BOE�GBTU�GPS�XJTEPN�BOE�
TUSFOHUI�
(PE�BOTXFSFE�PVS�QSBZFST�BOE�IFMQFE�VT�UP�SFBDI�UIF�
QFPQMF��������"GUFS�UISFF�ZFBST�PG�QSBZFS�BOE�GBTUJOH�BOE�
UFBST
�XF�IBWF�QMBOUFE�NBOZ�DIVSDIFT�BOE�IBWF�CVJMU�
NBOZ�TDIPPMT��ͳFSF�IBT�CFFO�B�SFWJWBM�BOE�NBOZ�IBWF�
CFFO�mMMFE�XJUI�UIF�)PMZ�4QJSJU�
8IFO�UIFZ�SFDFJWFE�$ISJTU
�UIF�QFPQMF�TBJE�UP�VT��A:PV�BSF�
B�WFSZ�EJĉFSFOU�USJCF
�CVU�OPX�ZPV�BSF�PVS�CSPUIFST�BOE�
TJTUFST��/BHB�QFPQMF
�XIZ�EJE�ZPV�DPNF�IFSF�TP�MBUF �/PX�
UIBU�ZPV�IBWF�PQFOFE�PVS�FZFT�XF�DBO�TFF�XIBU�JT�HPPE�
BOE�XIBU�JT�CBE
�TP�QMFBTF�EPO�U�MFBWF�VT��4UBZ�XJUI�VT�����

ͳF� ,POZBL� JO� /BHBMBOE� UPEBZ� IBWF� UIF� EJTUJODUJPO� PG� IBWJOH�
UIF�IJHIFTU�QFSDFOUBHF�PG�$ISJTUJBOT�PG�BOZ�/BHB�USJCF��*O�����
�
���
����PVU�PG����
����,POZBL�JO�/BHBMBOE�XFSF�$ISJTUJBOT������
QFS� DFOU�PG� UIF�QPQVMBUJPO�����ͳJT� USJCF
� PODF� GFBSFE� BT� WJDJPVT�
IFBE�IVOUFST
� IBWF� CFFO� UIF� HSBUFGVM� SFDJQJFOUT� PG� B� TQJSJUVBM�
CMFTTJOH�JOTUJHBUFE�CZ�+FTVT�$ISJTU
�UIF�-PWFS�PG�UIFJS�TPVMT��ͳFZ�
IBWF�SFTQPOEFE�JO�MBSHF�OVNCFST�UP�UIF�MPWF�BOE�HSBDF�PG�(PE
�
BOE�FOUJSF�DPNNVOJUJFT�IBWF�CFFO�USBOTGPSNFE�GSPN�UIF�JOTJEF�
PVU�

"NPOH� TPNF� USJCFT
� TVDI� BT� UIF�:JNDIVOH
� UIF� HPTQFM� IBE�
BSSJWFE�POMZ�JO�UIF�����T�BOE�TP�XBT�TUJMM�SFMBUJWFMZ�OFX�FWFO�JO�UIF�
FBSMZ����T��1BTUPS�)PQPOH�UFTUJmFT�UP�JUT�SFDFOU�BEWBODF�BNPOH�IJT�
USJCF�

%VSJOH�POF�XPSTIJQ�NFFUJOH�JO�,JVTTPS�WJMMBHF�JO�����
�
TVEEFOMZ�FWFSZPOF�TBX�XJUI�UIFJS�FZFT�XJEF�PQFO�B�
WJTJPO�PG�B�MBEEFS�DPNJOH�EPXO�GSPN�IFBWFO�XJUI�BOHFMT�



5PVDIFE
�1VSJm�FE
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BTDFOEJOH�BOE�EFTDFOEJOH�PO�JU��*U�XBT�BT�JG�UIF�SPPG�PG�
PVS�DIVSDI�CVJMEJOH�XBT�MJGUFE�Pĉ�BOE�XF�BMM�TBX�UIJT�
SFNBSLBCMF�BOE�IVNCMJOH�TJHIU�
8F�LOPX�UIBU�UIF�SFWJWBM�XBT�B�XPSL�PG�(PE�CFDBVTF�
QFPQMF�T�MJWFT�XFSF�CFJOH�ESBTUJDBMMZ�USBOTGPSNFE�GSPN�
EBSLOFTT�UP�MJHIU�GSPN�CPOEBHF�UP�MJCFSUZ��#SPLFO�
NBSSJBHFT�XFSF�QVU�CBDL�UPHFUIFS
�ESVH�BEEJDUT�BOE�
BMDPIPMJDT�XFSF�DPNQMFUFMZ�TFU�GSFF
�BOE�QFPQMF�XIP�
IBE�TUPMFO�GSPN�UIFJS�OFJHICPVST�TPNFUJNFT�ZFBST�
CFGPSFIBOE�XFOU�CBDL�BOE�BTLFE�GPSHJWFOFTT�BOE�NBEF�
SFTUJUVUJPO��0OMZ�B�HFOVJOF�XPSL�PG�UIF�-PSE�DBO�CSJOH�
TVDI�SFTVMUT�
/PU�BMM�UIF�MFBEFST�XIP�IBE�PSJHJOBMMZ�PQQPTFE�UIF�
SFWJWBM�DIBOHFE�UIFJS�QPTJUJPOT�IPXFWFS��4PNF�PG�UIFN�
TVEEFOMZ�EJFE�BOE�PUIFST�CFDBNF�QBSBMZ[FE�PS�XFSF�
TUSVDL�EPXO�XJUI�JODVSBCMF�TJDLOFTTFT��(PE�XBT�HSBDJPVT�
UP�UIFTF�MFBEFST
�BOE�CZ�CSJOHJOH�UIFN�UP�B�QMBDF�PG�VUUFS�
XFBLOFTT
�TPNF�PG�UIFN�IVNCMFE�UIFNTFMWFT
�DPOGFTTFE�
UIFJS�TJOT
�BOE�SFQFOUFE�
4P�NBOZ�QFPQMF�XBOUFE�UP�mOE�UIF�-PSE�UIBU�JU�XBT�
QPJOUMFTT�USZJOH�UP�DPOEVDU�NFFUJOHT�JO�UIF�DIVSDI�
CVJMEJOHT
�TP�XF�TUBSUFE�IPMEJOH�PQFO�BJS�FWBOHFMJTUJD�
NFFUJOHT�XIFSF�IVOESFET
�BOE�PDDBTJPOBMMZ�UIPVTBOET
�PG�
QFPQMF�HBUIFSFE�UPHFUIFS�
0VS�NFFUJOHT�DPOUJOVFE�GPS�NBOZ�IPVST�BU�B�UJNF�BOE�
DPVOUMFTT�QFPQMF�NFU�UIF�-JWJOH�$ISJTU��4USBJHIU�BXBZ�
BMNPTU�BMM�PG�UIFTF�OFX�CFMJFWFST�XBOUFE�UP�HP�BOE�QSFBDI�
UIF�XPSE�PG�(PE�UP�UIF�MPTU��*U�XBTO�U�TPNFUIJOH�XF�IBE�
UP�UFBDI
�JU�XBT�BVUPNBUJD��8IFO�(PE�UPPL�QPTTFTTJPO�PG�
B�QFSTPO�JU�XBT�OBUVSBM�GPS�UIBU�QFSTPO�UP�IBWF�UIF�TBNF�
EFTJSFT�BOE�WJTJPO�UIBU�(PE�IBT�BOE�IJT�WJTJPO�JT�UP�
SFBDI�UIF�MPTU�BOE�EJTQMBZ�IJT�MPWF�GPS�BMM�NBOLJOE�
0GUFO�XF�FOUFSFE�WJMMBHFT�XIFSF�XBSSJPST�DBNF�PVU�BOE�
DPOGFTTFE�IPX�NBOZ�QFPQMF�UIFZ�IBE�LJMMFE�EVSJOH�IFBE�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST���

IVOUJOH�SBJET��ͳF�IVNBO�TLVMMT�XFSF�TUJMM�IBOHJOH�GSPN�
USFFT��*O�FBDI�WJMMBHF�UIFSF�XBT�POF�TQFDJBM�USFF�TFU�BTJEF�
GPS�IFBET�UP�CF�IVOH
�MJLF�NBDBCSF�USPQIJFT��ͳFTF�NFO�
DBNF�XJUI�UFBST�JO�UIFJS�FZFT�BOE�BTLFE�GPSHJWFOFTT�GSPN�
UIF�-PSE�+FTVT�GPS�UIFJS�TJOT�
0OF�PG�UIF�NBJO�DIBSBDUFSJTUJDT�PG�PVS�NFFUJOHT�EVSJOH�
UIJT�UJNF�XBT�XIFO�(PE�XPVME�TQFBL�UISPVHI�B�QSPQIFDZ
�
FYQPTJOH�UIF�TFDSFU�TJO�PG�B�QFSTPO�BOE�XBSOJOH�UIFN�
PG�EJSF�DPOTFRVFODFT�JG�UIFZ�XPVME�OPU�DPOGFTT�UIBU�
TQFDJmD�TJO�BOE�SFQFOU��.PTU�QFPQMF�XPVME�CF�NFMUFE�JO�
UIFJS�IFBSU�BOE�XPVME�IBOE�UIFJS�TJO�UP�UIF�-PSE
�CVU�PO�
B�OVNCFS�PG�PDDBTJPOT�QFPQMF�XIP�DPOUJOVFE�UP�QMFBE�
JOOPDFODF�XFSF�JNNFEJBUFMZ�TUSVDL�EPXO�BOE�EJFE
�
BDDPSEJOH�UP�UIF�QSPQIFDZ�UIBU�IBE�CFFO�HJWFO�UP�UIFN�
"T�UIF�ZFBST�QBTTFE�JO�UIF�����T�UIF�mSFT�PG�SFWJWBM�
HSBEVBMMZ�EJFE�EPXO�BNPOH�UIF�:JNDIVOH
�VOUJM�UIF�
FNCFST�UIBU�PODF�CVSOFE�XIJUF�IPU�DPOUBJOFE�KVTU�B�MJUUMF�
XBSNUI��0VS�DIVSDIFT�XFSF�TUJMM�GVMM
�CVU�XF�IBE�XBMLFE�
BXBZ�GSPN�UIF�-PSE�BOE�IBE�TUBSUFE�EPJOH�UIJOHT�JO�PVS�
PXO�TUSFOHUI��ͳF�NFNPSZ�PG�UIF�SFWJWBM�JO�UIF�MBUF�����T�
IBE�DIBOHFE�PVS�MJWFT�TP�ESBTUJDBMMZ�UIBU�XF�DPVME�OFWFS�
UVSO�PVS�CBDLT�PO�UIF�-PSE
�CVU�XF�MPTU�PVS�mSTU�MPWF�
*�CFMJFWF�UIF�NBJO�SFBTPOT�XIZ�XF�MPTU�UIF�SFWJWBM�mSFT�
XFSF�mSTUMZ�CFDBVTF�QFPQMF�XFOU�CBDL�UP�UIFJS�TJO
�BOE�
<TFDPOEMZ>�CFDBVTF�PG�B�MBDL�PG�HPPE
�TZTUFNBUJD�CJCMJDBM�
UFBDIJOH�JO�PVS�DIVSDIFT��8F�EJE�PVS�CFTU�UP�UFBDI�
BOE�USBJO�OFX�#JCMF�UFBDIFST
�CVU�TIFFQ�OFFE�DPOTUBOU�
GFFEJOH
�OPU�KVTU�GSPN�UJNF�UP�UJNF��

"MUIPVHI� UIF� TQJSJUVBM� GFSWPVS� XBT� XBOJOH� JO� TPNF� QMBDFT
�
UISPVHIPVU� UIF� ����T� BOE� VQ� UP� UIF� QSFTFOU� UJNF� DIVSDIFT�
UIF� MFOHUI� BOE� CSFBEUI� PG� /BHBMBOE� IBWF� CFFO� QBDLFE� XJUI�
XPSTIJQQFST�� *O�����
�UIF�*OEJB�.JTTJPO�"TTPDJBUJPO�DPOEVDUFE�
UIF� mSTU� UIPSPVHI� TVSWFZ� PG� /BHBMBOE� GPS� NBOZ� ZFBST
���� BOE�
GPVOE� UIBU�PVU�PG� B� UPUBM�QPQVMBUJPO�PG� ���
����/BHBT
� ���
����



5PVDIFE
�1VSJm�FE
�&TUBCMJTIFE��UIF�-BTU����:FBST� ���

XFSF� $ISJTUJBOT�BO� BTUPOJTIJOH� ����� QFS� DFOU�� ͳF� MPXFTU�
DPODFOUSBUJPO�PG�CFMJFWFST�XBT�BNPOH�UIF�,VLJ
�CVU�FWFO�PG�UIFN�
�����QFS�DFOU�XFSF�$ISJTUJBOT�

ͳF� OBNF� PG� +FTVT� $ISJTU� IBT� DFSUBJOMZ� CFFO� HMPSJmFE�
UISPVHIPVU�/BHBMBOE�



��

8IBU�/PX 
"�SFWJWBM�XJMM�DFBTF�XIFOFWFS�$ISJTUJBOT�CFDPNF�
NFDIBOJDBM�JO�UIFJS�BUUFNQUT�UP�QSPNPUF�JU��8IFO�UIFJS�
GBJUI�JT�TUSPOH
�BOE�UIFJS�IFBSUT�BSF�XBSN�BOE�NFMMPX
�BOE�
UIFJS�QSBZFST�GVMM�PG�IPMZ�FNPUJPO
�BOE�UIFJS�XPSET�XJUI�
QPXFS
�UIFO�UIF�XPSL�HPFT�PO��#VU�XIFO�UIFJS�QSBZFST�
CFHJO�UP�CF�DPME�BOE�XJUIPVU�FNPUJPO
�BOE�UIFZ�CFHJO�
UP�MBCPS�NFDIBOJDBMMZ
�BOE�UP�VTF�XPSET�XJUIPVU�GFFMJOH
�
UIFO�UIF�SFWJWBM�XJMM�DFBTF�

$IBSMFT�'JOOFZ
�����

%VSJOH�B�NJOJTUSZ�USJQ�UP�#SJUBJO�JO�UIF�BVUVNO�PG�����
�*�GPVOE�
NZTFMG� XJUI� B� TQBSF� EBZ� CFGPSF�NZ� FWFOJOH� nJHIU� CBDL� UP�"TJB�
EFQBSUFE� GSPN�)FBUISPX�"JSQPSU�� *� EFDJEFE� UP� ESJWF� UP�8BMFT�
BOE�WJTJU�UIF�TJUF�PG�UIF�HSFBU�8FMTI�3FWJWBM�PG�����o����4JODF�UIF�
UJNF�*�XBT�B�ZPVOH�$ISJTUJBO�*�IBE�CFFO�GBTDJOBUFE�CZ�BDDPVOUT�
PG�UIJT�SFWJWBM
�XIJDI�TXFQU�BSPVOE�UIF�XPSME�CSJOHJOH�TBMWBUJPO�
UP�NJMMJPOT��*�NBSWFMMFE�BU�IPX�(PE�IBE�DIPTFO�B�ZPVOH
�TJOHMF�
NBO
�&WBO�3PCFSUT
� BT�IJT� JOTUSVNFOU� UP� TIBLF�B�XIPMF�OBUJPO��
ͳF� QPXFS� PG� (PE� IBE� TP� TUJSSFE� DPNNVOJUJFT� JO� 8BMFT� UIBU�
QFPQMF�XBMLJOH�UP�NFFUJOHT�TPNFUJNFT�IBE�UP�TUPQ�B�GFX�CMPDLT�
BXBZ�GSPN�UIF�DIVSDI
�UBLF�IPME�PG�B�QPTU�BOE�QSBZ�GPS�TUSFOHUI�UP�
DPOUJOVF�CFDBVTF�UIF�DPOWJDUJPO�PG�(PE�XBT�TP�TUSPOH�

ͳPVTBOET� PG� SPVHI� DPBM�NJOFST� XFSF� TP� USBOTGPSNFE� JO�
UIFJS�IBCJUT�UIBU�UIF�QJU�QPOJFT�XFSF�VOBCMF�UP�VOEFSTUBOE�UIFJS�
DPNNBOET� BOZ� NPSF�UIFZ� IBE� CFDPNF� VTFE� UP� IBSTI� TXFBS�
XPSET�BOE�DVSTFT�BOE�DPVME�OPU�SFDPHOJ[F�UIF�HFOUMF�OFX�XPSET�
DPNJOH�GSPN�UIF�NJOFST��NPVUIT��.VMUJUVEFT�PG�QFPQMF�JO�8BMFT�
XFSF�CFJOH�USVMZ�CPSO�BHBJO�BOE�FYQFSJFODJOH�B�OFX�IFBSU�JO�+FTVT�



8IBU�/PX � ���

$ISJTU��ͳF�8FMTI� QPMJDF� GPSDF� IBE� OPUIJOH� UP� EP� FYDFQU� GPSN�
UIFNTFMWFT� JOUP�XPSTIJQ� HSPVQT� BOE� USBWFM� BSPVOE� UIF� DPVOUSZ�
TJOHJOH�QSBJTFT�UP�(PE�

*� ESPWF� UP� -PVHIPVS� JO� TPVUIFSO� 8BMFT�� ͳJT� XBT� &WBO�
3PCFSUT�T� IPNF� UPXO
� GSPN�XIJDI� UIF� SFWJWBM� IBE� SBEJBUFE� PVU�
BMM�BDSPTT�UIF�DPVOUSZ��*�NBOBHFE�UP�MPDBUF�.PSJBI�$IBQFM
�XIFSF�
UIF�)PMZ�4QJSJU� GFMM� JO�HSFBU�QPXFS�EVSJOH�UIF�SFWJWBM��ͳF�HBUFT�
BOE�EPPST�PG�UIJT�IJTUPSJD�CVJMEJOH�XFSF�QBEMPDLFE
�CVU�*�XBT�BCMF�
UP�UFMFQIPOF�BO�FMEFSMZ�DBSFUBLFS
�XIP�LJOEMZ�DBNF�BOE�PQFOFE�
JU�VQ�GPS�NF��*U�XBT�B�XPOEFSGVM�FYQFSJFODF�UP�IFBS�TPNF�PG�IFS�
TUPSJFT�BT�XF�UPVSFE�UIF�����TFBU�DIBQFM
�XIJDI�B�DFOUVSZ�FBSMJFS�
IBE�OJHIUMZ�PWFSnPXFE�XJUI�FBHFS�DSPXET�PG�QFPQMF��

*�BTLFE�IFS�IPX�NBOZ�QFPQMF�BUUFOEFE�UIF�TFSWJDFT�UIFSF�OPX��
A0I
� ZPV�XPVME� CF� EJTBQQPJOUFE
�� TIF� SFQMJFE
� BOE� DIBOHFE� UIF�
TVCKFDU��8IFO�BOPUIFS�PQQPSUVOJUZ�BSPTF�JO�PVS�DPOWFSTBUJPO
�*�
BTLFE�BHBJO��ͳJT�UJNF�*�SFDFJWFE�B�SFMVDUBOU�BOTXFS��A#FUXFFO����
BOE����QFPQMF�DPNF�PO�NPTU�4VOEBZ�NPSOJOHT��8F�IBWFO�U�IBE�
FOPVHI�NFNCFST�UP�IBWF�PVS�PXO�QBTUPS�GPS�UIF�QBTU����ZFBST
��
TIF�MBNFOUFE�

*�DBNF�UP�SFBMJ[F�UIBU�JU�JT�OPU�FOPVHI�GPS�VT�UP�FYQFSJFODF�(PE�
POMZ�JO�UIF�QBTU��"T�TPNFPOF�IBT�TBJE
�A(PE�IBT�OP�HSBOEDIJMESFO���
)F�NVTU� CFDPNF� B� EBJMZ� SFBMJUZ� JO� PVS� MJWFT� BOE� DPNNVOJUJFT��
8IFO�IF�GFE�UIF�$IJMESFO�PG�*TSBFM�JO�UIF�XJMEFSOFTT
�UIFZ�XFSF�
VOBCMF� UP� TUPSF� UIF�NBOOB�PWFSOJHIU��ͳPTF�XIP� USJFE� UP�FBU� JU�
UIF� OFYU� EBZ� GPVOE� JU� IBE� UVSOFE� SPUUFO�� *O� UIF� TBNF�XBZ
� PVS�
TQJSJUVBM� MJWFT�NVTU�CF� SFOFXFE�FWFSZ� TJOHMF�EBZ��ͳJT�QSJODJQMF�
BQQMJFT�UP�JOEJWJEVBMT
�GBNJMJFT
�DIVSDIFT�BOE�FWFO�XIPMF�OBUJPOT��
8F�DBOOPU�MJWF�Pĉ�ZFTUFSEBZ�T�CMFTTJOHT��(PE�T�NFSDJFT�BSF�AOFX�
FWFSZ�NPSOJOH��	-BNFOUBUJPOT�����
�

5PEBZ
�UIF�ZPVOH�QFPQMF�PG�-PVHIPVS�IBWF�OP�LOPXMFEHF�PG�
UIF�HPTQFM��.PTU�PG�UIFN�EPO�U�FWFO�LOPX�XIP�&WBO�3PCFSUT�XBT�
PS�XIBU�IBQQFOFE�JO�UIF�WFSZ�DIBQFM�UIFZ�XBML�QBTU�FWFSZ�EBZ�PO�
UIFJS�XBZ�UP�TDIPPM��



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST���

)PX� BCPVU� UIF� /BHB� DIVSDI � *T� JU� TUJMM� HSPXJOH� JO� HSBDF
�
USVTUJOH�(PE�GPS�JUT�EBJMZ�TVTUFOBODF �0S�BSF�UIF�CMFTTJOHT�PG�UIF�
SFWJWBM�ZFBST�NFSFMZ�CFDPNJOH�EJTUBOU�NFNPSJFT�JO�UIF�BOOBMT�PG�
JUT�IJTUPSZ 

�� �� �� �� �� �
*O� UIF� ����T
� UIF� /BHB� DIVSDI� NBEF� B� DPNNJUNFOU� UP� TFOE�
��
����DSPTT�DVMUVSBM�NJTTJPOBSJFT�UP�VOSFBDIFE�USJCFT�BOE�FUIOJD�
HSPVQT�UISPVHIPVU�"TJB��.BOZ�IBWF�HPOF�UP�QMBDFT�BT� GBS�nVOH�
BT� *OEPOFTJB
� UIF�1IJMJQQJOFT
�$IJOB�BOE� +BQBO��)VOESFET�IBWF�
DSPTTFE�/BHBMBOE�T�CPSEFST�JOUP�.ZBONBS�BOE�JOUP�NBOZ�*OEJBO�
TUBUFT�TVDI�BT�"TTBN�BOE�"SVOBDIBM�1SBEFTI
�XIJDI�BSF�IPNF�UP�
EP[FOT�PG�VOFWBOHFMJ[FE�USJCFT�

*O�NPTU�QMBDFT
� UIFTF�NJTTJPOBSJFT�IBWF�QSPWFE� UP�CF�IJHIMZ�
FĉFDUJWF�� ͳFZ� BSF� UPVHI� QFPQMF� XIP� DBO� XBML� PWFS� IJHI�
NPVOUBJOT�BOE�UISPVHI�EFFQ�WBMMFZT�JO�TFBSDI�PG�MPTU�TPVMT�BOE�DBO�
MJWF�GSVHBMMZ�PO�NVDI�MFTT�UIBO�UIF�BWFSBHF�8FTUFSO�NJTTJPOBSZ��
4UJMM
�BU�UIF�QSFTFOU�UJNF
�UIF�PSJHJOBM�PCKFDUJWF�PG�TFOEJOH���
����
NJTTJPOBSJFT�JT�OPU�DMPTF�UP�CFJOH�SFBDIFE����

*G� UIF�/BHB�DIVSDI� JT�FWFS�BCMF� UP� USBJO�BOE�TFOE�UIBU�NBOZ�
NJTTJPOBSJFT� PVU� JOUP� UIF� EBSL� SFHJPOT� TVSSPVOEJOH� UIFN
� UIF�
JNQBDU�XPVME�CF�JNNFOTF��.PSF�UIBO�POF�UIPVTBOE�VOSFBDIFE�
QFPQMF�HSPVQT�MJWF�JO�UIF�TUSFUDI�PG�MBOE�GSPN�1BLJTUBO�UISPVHI�
OPSUIFSO� *OEJB
� /FQBM
� #IVUBO
� .ZBONBS
� ͳBJMBOE
� 7JFUOBN�
BOE� -BPT�� )VOESFET� PG� UIFTF� HSPVQT� BSF� TJNJMBS� UP� UIF� /BHBT�
JO� BQQFBSBODF
� DVMUVSF� BOE� MBOHVBHF�� 4BUBO� LOPXT� UIJT
� BOE� JT�
XPSLJOH�UP�FOTVSF�UIBU�JU�EPFTO�U�IBQQFO�

*O�NBOZ�BSFBT�PG�/BHBMBOE
�JU�IBT�OPX�CFFO�BMNPTU����ZFBST�
TJODF�UIF�MBTU�TVTUBJOFE�SFWJWBM�PG�(PE��)PX�IBT�UIF�/BHB�DIVSDI�
GBSFE � *T� JUT� TQJSJUVBM� MJGF� TUJMM� TUSPOH� BOE� WJCSBOU� PS� IBT� UJNF�
HSBEVBMMZ�NBEF�+FTVT�MFTT�SFBM�JO�UIF�NJETU�PG�UIF�/BHBT
�BT�TFFNT�
UP�IBWF�IBQQFOFE�JO�TP�NBOZ�QBSUT�PG�UIF�XPSME�UIBU�SFWJWBM�IBT�
WJTJUFE 



8IBU�/PX � ���

ͳF� NPEFSOJ[BUJPO� PG� /BHB� TPDJFUZ� IBT� JOUSPEVDFE� OFX�
DIBMMFOHFT� GPS� UIF� /BHB� DIVSDI�� )FWVLIV� "DIVNJ� 4FNB
� UIF�
EJSFDUPS�PG�UIF�/BHBMBOE�.JTTJPOBSZ�.PWFNFOU
�IBT�XSJUUFO�

ͳF�HSPXUI�PG�VSCBO�BSFBT�NBSLFE�UIF�CFHJOOJOH�PG�
NJHSBUJPO�GSPN�UIF�SVSBM�BSFBT�UP�UPXOT��7JMMBHF�VOJUZ�
CFHBO�UP�EJTJOUFHSBUF�BOE�XJUI�JU�DIVSDI�EJTDJQMJOF�
CFDBNF�NPSF�DPNQMJDBUFE�
ͳF�OFX�/BHBMBOE�(PWFSONFOU�TUBSUFE�JTTVJOH�MJRVPS�
MJDFODFT�BMM�PWFS�UIF�TUBUF��ͳJOHT�MJLF�SBEJP
�UFMFWJTJPO�
BOE�NPWJFT�IBE�CBE�FĉFDUT
�FTQFDJBMMZ�PO�UIF�ZPVOH�
QFPQMF�JO�VSCBO�BSFBT��.BOZ�QFPQMF�TUBSUFE�ESJOLJOH�
BMDPIPM�IFBWJMZ
�BOE�NBOZ�IPNFT�XFSF�CSPLFO�CFDBVTF�
PG�BMDPIPMJTN��.BOZ�ZPVOH�QFPQMF�TUBSUFE�VTJOH�ESVHT�
XIJDI�DBNF�GSPN�.ZBONBS�WJB�.BOJQVS�4UBUF�BOE�TPNF�
PG�UIF�ZPVOH�QFPQMF�CFDBNF�ESVH�BEEJDUT�XIFO�UIFZ�XFOU�
PVU�PG�/BHBMBOE�GPS�TUVEZ�
#FGPSF�UIF�NPEFSOJ[BUJPO�DBNF�JOUP�UIF�MBOE
�QFPQMF�
XFSF�IPOFTU�BOE�SPCCFSZ�XBT�VOLOPXO�FYDFQU�GPS�B�GFX�
DBTFT��ͳF�IPVTF�EPPST�JO�UIF�WJMMBHFT�XFSF�OPU�MPDLFE�
XIFO�UIF�QFPQMF�XFOU�UP�XPSL�JO�UIF�mFMET��"EVMUFSZ�XBT�
SBSF�BOE�UIF�QFPQMF�XFSF�WFSZ�TJNQMF�JO�UIFJS�GBJUI��ͳF�
TQJSJUVBM�BOE�NPSBM�MJWFT�PG�UIF�QFPQMF�XFSF�FRVBMMZ�HPPE�
BOE�UIF�DPNNVOJUZ�MJGF�PG�UIF�WJMMBHF�XBT�TUSPOH��.BOZ�
$ISJTUJBOT�MPTU�UIFJS�JOUFSFTU�JO�DIVSDI�BUUFOEBODF
�QSBZFS�
BOE�#JCMF�TUVEZ��8JUI�UIF�JOnVY�PG�NPOFZ
�BMDPIPM
�ESVHT
�
NPWJFT�BOE�8FTUFSO�GBTIJPOT�FUD
�NBOZ�QFPQMF�CFDBNF�
CBDLTMJEEFO�BOE�UIF�NPSBM�BOE�TQJSJUVBM�MJGF�PG�UIF�DIVSDI�
EFDMJOFE�����

*O� SFDFOU� ZFBST
� *� IBWF� CFFO� CPUI� HSFBUMZ� CMFTTFE� BOE� EFFQMZ�
DPODFSOFE�EVSJOH�NZ�USBWFMT�JO�/BHBMBOE��0O�UIF�POF�IBOE
�UIF�
EFFQ�MPWF�BOE�BQQSFDJBUJPO�*�GFFM�GPS�/BHB�$ISJTUJBOT�JT�TJODFSF��
ͳFZ�BSF�BNPOH�UIF�NPTU�#JCMF�MJUFSBUF
�QVSF�BOE�IPOFTU�*�IBWF�
IBE� UIF� QSJWJMFHF� UP�NFFU�� 1FSIBQT� POMZ� BNPOH�$IJOB�T� IPVTF�



'SPN�)FBE�)VOUFST�UP�$IVSDI�1MBOUFST���

DIVSDI�DPOHSFHBUJPOT�IBWF�*�NFU�CFMJFWFST�XJUI�UIF�TBNF�GFSWFODZ�
BOE�IVOHFS�GPS�(PE�T�XPSE�*�IBWF�FODPVOUFSFE�JO�/BHBMBOE�

#VU�PO�UIF�PUIFS�IBOE�*�IBWF�BMTP�TFFO�IPX�UIF�/BHB�DIVSDI�
JT�TUSVHHMJOH�JO�NBOZ�BSFBT
�BOE�TJHOT�PG�TQJSJUVBM�EFDBZ�IBWF�TFU�
JO��ͳJT� TBE� DZDMF� PG� SFQFOUBODF
� SFWJWBM� BOE� CBDLTMJEJOH� TFFNT�
UP�IBWF�PDDVSSFE�UP�UIF�*TSBFMJUFT�UISPVHIPVU�UIF�4DSJQUVSFT
�BOE�
UISPVHIPVU�IJTUPSZ�UP�QFPQMFT�BOE�OBUJPOT�UIBU�IBWF�FYQFSJFODFE�
SFWJWBM�

/BHB�QBTUPST�IBWF�FYQSFTTFE�UIFJS�EFFQ�DPODFSO�UP�NF�BCPVU�
UIF�QSFTFOU�TUBUF�PG�UIF�DIVSDI�JO�/BHBMBOE
�CVU�GFX�TFFN�UP�LOPX�
XIFSF�UIF�DBVTF�PG�UIF�QSPCMFN�MJFT
�PS�XIBU�UP�EP�BCPVU�JU��8IFO�
B� EPDUPS� JT� VOBCMF� BDDVSBUFMZ� UP� EJBHOPTF� BO� BJMNFOU� JO� POF� PG�
IJT�SFHVMBS�QBUJFOUT
�IF�PGUFO�BTLT�GPS�B�TFDPOE�PQJOJPO��'SPN�B�
WBOUBHF� QPJOU� B� MJUUMF� GVSUIFS� SFNPWFE
� BOPUIFS� EPDUPS� JT� PGUFO�
BCMF�UP�TFF�UIF�QSPCMFN�NVDI�NPSF�DMFBSMZ�� *O�UIF�TBNF�XBZ
� JU�
JT�QPTTJCMF�UIBU�PVUTJEFST�NBZ�CF�BCMF�UP�IFMQ�UIF�/BHB�DIVSDI�UP�
TFF�XIFSF�JU�JT�IFBEJOH�CFUUFS�UIBO�UIF�/BHBT�DBO�UIFNTFMWFT��*O�
NZ�PQJOJPO
�UIF�NBJO�GBDUPS�UIBU�IBT�DPOUSJCVUFE�UP�UIF�EFNJTF�PG�
TQJSJUVBM�MJGF�BNPOH�UIF�/BHBT�JT�POF�UIBU�NBOZ�$ISJTUJBOT�NBZ�OPU�
VOEFSTUBOE��*�NFBO�UIF�JOTUJUVUJPOBMJ[BUJPO�PG�UIF�/BHB�DIVSDI�

3FWJWBM� mSTU� CSPLF� PVU� JO� /BHBMBOE� BGUFS� BMM� UIF� GPSFJHO�
NJTTJPOBSJFT�XFSF�FYQFMMFE��"GSBJE�UIBU�UIF�MBSHF�IBSWFTU�DPVME�CF�
MPTU�VOMFTT�NPSF�QBTUPST�BOE�UFBDIFST�XFSF�SBJTFE�VQ
�UIF�/BHB�
DIVSDI�TFOU�EP[FOT�PG�ZPVOH�NFO�BXBZ�UP�BUUFOE�#JCMF�DPMMFHFT�
BOE�TFNJOBSJFT�JO�DFOUSBM�BOE�TPVUIFSO�*OEJB
�4JOHBQPSF�BOE�)POH�
,POH
�BOE�FWFO�BT�GBS�BXBZ�BT�"NFSJDB�BOE�#SJUBJO��&WFSZXIFSF�
*�IBWF�USBWFMMFE�JO�/BHBMBOE�*�IBWF�NFU�DIVSDI�MFBEFST�XIP�BSF�
A3FWFSFOE�%PDUPST���*U�NBZ�TFFN�TUSBOHF�UP�mOE�TPNFPOF�XJUI�B�
EPDUPSBUF�PG� UIFPMPHZ�NJOJTUFSJOH� JO�B� DIVSDI�PO� UIF�FEHF�PG� B�
SFNPUF� KVOHMF
�CVU� UIFTF�ZPVOH�NFO
�PVU�PG� UIFJS� MPWF� GPS�(PE
�
TQFOU� TJY� PS� TFWFO� ZFBST� PG� UIFJS� MJWFT� JO� TFNJOBSZ� BDRVJSJOH�
LOPXMFEHF�TP�UIBU�UIFZ�DPVME�CF�UIF�MFBEFST�PG�UIF�/BHB�DIVSDI�
JO�UIJT�HFOFSBUJPO�
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:FU� UIF� SFWJWBM� mSF� PG� (PE� JT� NJTTJOH� GSPN� NPTU� /BHB�
DIVSDIFT� UPEBZ��ͳF� QFSDFQUJPO� IBT� CFFO� MPTU� UIBU� UIF� XBZ� UP�
TQSFBE� UIF� HPTQFM� JT� GPS� WJMMBHFST� UP�PQFO� UIFJS�NPVUIT� BOE� UFMM�
UIFJS�OFJHICPVST�XIBU�+FTVT�IBT�EPOF�JO�UIFJS�IFBSUT��$ISJTUJBOJUZ�
IBT�CFDPNF�B�SFMJHJPVT�EVUZ�GPS�NBOZ�JO�/BHBMBOE�SBUIFS�UIBO�B�
QBTTJPO��.BOZ�MPPL�UP�UIFJS�QBTUPST�BOE�OPU�UP�UIF�)PMZ�4QJSJU�GPS�
EJSFDUJPO�BOE�DPNGPSU�

3FMJHJPTJUZ� JT� DMPTFMZ� SFMBUFE� UP� DPOUSPM��"T� UIF�/BHB� DIVSDI�
FWPMWFE� BMPOH� TUSJDU� EFOPNJOBUJPOBM� MJOFT
� FWFSZ� JOJUJBUJWF� CZ�
CFMJFWFST� UIBU� EJE� OPU� DPNF� EJSFDUMZ� VOEFS� UIF� DPOUSPM� PG� AUIF�
DIVSDI��XBT� TIVOOFE� BOE�PGUFO�XBT� SFHBSEFE� BT�XPSUIMFTT� BOE�
SFCFMMJPVT��*�LOPX�PG�POF�TNBMM�NJTTJPO�UIBU�IBT�EP[FOT�PG�ZPVOH�
$ISJTUJBOT� MJOJOH� VQ� UP� KPJO� XJUI� IFBSUT� BCMB[F� GPS� +FTVT� BOE� B�
QBTTJPO�UP�HP�BOZXIFSF�UP�UBLF�UIF�HPTQFM�UP�UIF�VOSFBDIFE��%PFT�
UIF�JOTUJUVUJPOBM�/BHB�DIVSDI�BT�B�XIPMF�TVQQPSU�BOE�FODPVSBHF�
UIJT�NJTTJPO � $FSUBJOMZ� OPU��ͳF� #BQUJTU� IJFSBSDIZ� DPVME� OFWFS�
IFMQ�UP�CVJME�VQ�B�XPSL�UIBU�JT�OPU�VOEFS�JUT�DPOUSPM��8IJMF�IVHF�
TVNT�PG�NPOFZ� JO�/BHBMBOE�BSF�TQFOU�PO�DIVSDI�CVJMEJOHT�BOE�
QBTUPST��TBMBSJFT
�UIFTF�ZPVOH�NFO�BOE�XPNFO�XIP�EFTJSF�UP�HJWF�
UIFNTFMWFT�UP�GSPOUMJOF�NJTTJPOBSZ�TFSWJDF�DBOOPU�FWFO�SBJTF�����
SVQFFT�BCPVU� 64����B� NPOUI� JO� TVQQPSU� GSPN� UIFJS� IPNF�
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New Website!

shop on-line / read reviews / submit reviews / track forthcoming 

products / get author information / download PDF title info pages
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