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QPJOUT�XFSF�DMPTFE�CZ�BTFQUJD�TUJDLFST��4VSHFSZ�XBT�QFSGPSNFE�XJUIPVU�
JNQMJDBUJPO��
� � � � �"GUFS�UIF�JNQMBOUBUJPO�PG� UISFBET�TLJO�TBNQMJOH�XBT�QFSGPSNFE�

XJUI� TVCDVUBOFPVT� DFMMVMBS� UJTTVF� GPS� IJTUPMPHJDBM� TUVEZ� 	�� GSBHNFOUT�
PO� FBDI� UJNF� PG� DPODMVTJPO�DPOUSPM� 1-"� 1-"� )"� ��
� GPS� UIF�
GPMMPXJOH�EBUFT�PG� JNQMBOUBUJPO�����EBZT����EBZT����EBZT����EBZT���
ZFBS��

�5JTTVF�GSBHNFOUT�XFSF�GJYFE�JO�OFVUSBM����GPSNBMJO�VOEFSXFOU�
UISPVHI� HSBEFE� TFSJFT� PG� BMDPIPM� XJUI� JODSFBTJOH� DPODFOUSBUJPO� BOE�
XFSF�FNCFEEFE� JO�XBY��8BY�TFDUJPO�XJUI�UIJDLOFTT�PG�����NN�XFSF�
TUBJOFE��XJUI�IFNBUPYZMJO�BOE�FPTJO��BDDPSEJOH�UP�8FJHFSU�7BO�(JFTPO�
NFUIPE�� TUBJO� 4JSJVT� 3FE�� 6TJOH� B� NJDSPTDPQF� XJUI� EJHJUBM� QIPUP�
BEBQUFS�4POZ�XJUI�SFTPMVUJPO�PG����NFHBQJYFMT���QIPUPT�XFSF�PCUBJOFE�
GSPN� FBDI� IJTUPMPHJDBM� QSFQBSBUJPO�� 6TJOH� UIF� TPGUXBSF� )JTU.PSQI�
W����� *NBHF� 5PPM� W������ UIF� GPMMPXJOH� XBT� QFSGPSNFE� PO� NJDSP
QIPUPT��BTTFTTNFOU�PG�JOGMBNNBUPSZ�SFTQPOTF�BTTFTTNFOU�PG�DFMMVMBS

*OUSPEVDUJPO�
� ��.PEFSO�BFTUIFUJD�NFEJDJOF�PGGFST�OVNCFS�PG�PQUJPOT�IPX�UP�TPMWF�
BO� BHFJOH� QSPCMFN�� *O� SFDFOU� ZFBST� NJOJNBMMZ� JOWBTJWF� QSPDFEVSFT�
BUUSBDU�B�TJHOJGJDBOU�JOUFSFTU��
�������0OF�PG�UIF�NPTU�DPNNPO�NFUIPET�GPS�MJGUJOH�PG�TPGU�GBDJBM�UJTTVFT�
DVSSFOUMZ� JT� B� UISFBE� MJGUJOH�� 8JEF� WBSJFUZ� PG� UISFBET� GPS� MJGUJOH� BSF�
QSFTFOUFE�PO�UIF�NBSLFU�NBEF�GSPN�WBSJPVT�NBUFSJBMT�BOE�XJUI�WBSJPVT�
DPOGJHVSBUJPOT� CVU� UIFZ� IBWF� TPNF� OFHBUJWF� DIBSBDUFSJTUJDT� UP� B�
HSFBUFS�PS�MFTTFS�FYUFOU��5IJT�NBZ�JODMVEF�EFMBZFE�UFSNT�PG�UIFSBQFVUJD�
JNQBDU� JOTVGGJDJFOU� DMJOJDBM� FGGFDU� XIJDI� JT� NBOJGFTUFE� JO� B� MPX�
QSPEVDUJPO� PG� DPMMBHFO� BOE� FMBTUJO� JO� B� TLJO� BOE� TVCDVUBOFPVT� GBUUZ�
DFMMVMBS�UJTTVFT�TIPSU�MJGFUJNF�BOE�QBUJFOUT��DPNQMBJOUT�PO�EJTDPNGPSU�
XIJDI�JT�GFMU�JO�UIF�BSFB�PG�UISFBET�JOTFSUJPO��
������'PS�FMJNJOBUJPO�PG�OFHBUJWF�DPOTFRVFODFT�UIF�DPNQBOZ�DPOEVDUT�
BDUJWF�EFWFMPQNFOU�BOE�JNQSPWFNFOU�PG�UISFBET�JO�UFSNT�PG�DPNQP�
TJUJPO�BT�XFMM�BT�EFTJHO�XIJDI�NJOJNJ[F�OFHBUJWF�DPOTFRVFODFT�BGUFS�
JNQMBOUBUJPO��
� � � � *O� SFMBUJPO� UP� UIJT� JO� UIJT� XPSL�XF� JOUFOEFE� UP� FYQFSJNFOUBMMZ�
DPNQBSF�UIF�FGGFDUJWFOFTT�PG�VTF�PG�UISFBET�EFWFMPQFE�CZ�VT�CBTFE�PO�
CMFOE� PG� QPMZ�M�MBDUJD� BDJE� XJUI� QPMZDBQSPMBDUPOF�� QPMZ�M�MBDUJD� BDJE�
XJUI�QPMZDBQSPMBDUPOF�BOE�IZBMVSPOJD�BDJE�	1-"�BOE�1-"�)"���
�
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DPNQPTJUJPO�BTTFTTNFOU�PG�DPMMBHFO�BOE�FMBTUJO�GJCFST�BOE�EFUFSNJOB�
UJPO�PG�QFSDFOUBHF�SBUJPO�PG�DPMMBHFO�UZQFT��8JUI�UIF�IFMQ�PG�TPGUXBSF�
QBDLBHF�4UBUJTUJDB�W���CBTJD�TUBUJTUJDBM�DBMDVMBUJPOT�XFSF�QFSGPSNFE����

3FTVMUT�PG�TUVEJFT
$POUSPM�HSPVQ
� � � �.BDSPTDPQZ��0O�FBDI�EBUFT�PG�DPODMVTJPO�BO�JOGMBNNBUPSZ�QSP�
DFTT� PO�NBDSPTDPQJD� MFWFM� XBT� OPU� EFUFDUFE�� 4LJO� BOE� TVCDVUBOFPVT�
GBUUZ�DFMMVMBS�UJTTVF�BSF�OPU�QBUIPMPHJDBMMZ�BMUFSFE��������

" #

%$

E F

'JHVSF���$POUSPM�HSPVQ�TLJO��ό��$PMMBHFO�GJCFST���EBZT�TUBJOFE�XJUI�IFNBUPYZMJO�BOE�FPTJO�ҿ�����#��$PMMBHFO�GJCFST��ZFBS�TUBJOFE�XJUI�IFNBUPYZMJO�BOE�FPTJO�
ҿ����� $�� &MBTUJO� GJCFST��� EBZT� TUBJOFE� BDDPSEJOH� UP�8FJHFSU�7BO�(JFTPO�NFUIPE� ҿ����� %�� &MBTUJO� GJCFST� �� ZFBS� TUBJOFE� BDDPSEJOH� UP�8FJHFSU�7BO�(JFTPO�
NFUIPE�ҿ�����&�����$PMMBHFO�PG�***�UZQF����$PMMBHFO�PG�*�UZQF����EBZT�TUBJO�4JSJVT�3FE�ҿ�����'����ZFBS�TUBJO�4JSJVT�3FE�ҿ����

� � � � �.JDSPTDPQZ��%VSJOH� B�IJTUPMPHJDBM� TUVEZ�PG� HMBTT� TMJEFT� TUBJOFE�
XJUI� IFNBUPYZMJO� BOE� FPTJO� <'JHVSF� �� �� �� 	"� #
>� JO� UIF� DPOUSPM�
HSPVQ�PO�EJGGFSFOU�EBUFT�PG� JNQMBOUBUJPO�OP�QBUIPMPHJDBM�BMUFSJOH�PG�
DFMMVMBS�DPNQPTJUJPO�XBT�EFUFDUFE��
��������%VSJOH�UIF�TUVEZ�PG�IJTUPMPHJDBM�HMBTT�TMJEFT�TUBJOFE�BDDPSEJOH�UP�
8FJHFSU�7BO�(JFTPO�NFUIPE� UIF�PDDVSSFODF�PG�FMBTUJO�BOE�DPMMBHFO�
GJCFST�XBT�EFUFDUFE�BT�JO�UIF�EFQUI�PG�EFSNB�BT�XFMM�BT�JO�DPOOFDUJWF�
UJTTVF�JOUFSMBZFST�PG�TVCDVUBOFPVT�GBUUZ�DFMMVMBS�UJTTVF�<5BCMF���'JHVSF�
������	$�%
>��5IJT�TBNQMFT�XFSF�TBNQMFT�GPS�DPNQBSJTPO�
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>��%VSJOH�UIF�TUVEZ�PG�IJTUPMPHJDBM�
HMBTT�TMJEFT�JO�QPMBSJ[FE�MJHIU��DPMMBHFO�PG�*�UZQF�JT�MJHIUFE�VQ�XJUI�SFE�
TQFDUSVN� PG� MJHIU�� DPMMBHFO� PG� ***� UZQF� JT� MJHIUFE� VQ� XJUI� HSFFO�
TQFDUSVN�PG�MJHIU��8F�PCUBJOFE�UIF�GPMMPXJOH�SFTVMUT�<5BCMF���'JHVSF��>�
� � � � � 5IVT� B� TUFBEJMZ�NBOJGFTUFE� HSPXUI� PG� *� UZQF� DPMMBHFO� JO� TLJO� JT�
EFUFDUFE�BOE�UIF�NPTU�BDUJWF�HSPXUI�JT�EFUFDUFE�EVSJOH�UIF�GJSTU�NPOUI�
PG�UIF�FYQFSJNFOU��$PMMBHFO�PG�***�UZQF�BMTP�UFOEFE�UP�UIF�TIBSQ�HSPXUI�

EVSJOH� UIF� GJSTU�NPOUI� BOE� SFBDIFE�NBYJNBM� WBMVFT� BU� UIF� FOE�PG� ��
ZFBS� PG� UIF� FYQFSJNFOU�� *O� TVCDVUBOFPVT� GBUUZ� DFMMVMBS� UJTTVF� B�
QFSDFOUBHF�SBUJPO�PG�*�UZQF�DPMMBHFO�IBE�MPXFS�WBMVFT�CVU�B�EZOBNJD�
XBT� DPNQMFUFMZ� SFQMJDBUFE�� $PMMBHFO� PG� ***� UZQF� IBE� B� TIBSQ� HSPXUI�
VOUJM� ���EBZT�XJUI� GPMMPXJOH�EFDSFBTF� BU� UIF� FOE�PG� GJSTU� ZFBS�PG� UIF�
FYQFSJNFOU��
� � � � �5PUBM� BNPVOU�PG� FMBTUJO� GJCFST� JO� TLJO�EVSJOH� UIF�XIPMF�FYQFSJ�
NFOU�IBE�B�XFBL�UFOEFODZ�UP�HSPXUI�� *O�TVCDVUBOFPVT� GBUUZ�DFMMVMBS�
UJTTVF�UIF�BNPVOU�PG�FMBTUJO�GJCFST�XBT�HSPXJOH�POMZ�VOUJM����EBZT�GSPN�
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TDPQJD�MFWFM�XBT�OPU�EFUFDUFE��5ISFBET�BSF�OPU�WJTVBMJ[FE�VOEFS�TLJO��
4LJO� BOE� TVCDVUBOFPVT� GBUUZ� DFMMVMBS� UJTTVF� BSF� OPU� QBUIPMPHJDBMMZ�
BMUFSFE�
.JDSPTDPQZ
�� � � � �%VSJOH�B�IJTUPMPHJDBM�TUVEZ�PG�HMBTT�TMJEFT�TUBJOFE�XJUI�IFNBUP�
YZMJO�BOE�FPTJO�OP�QBUIPMPHJDBM�BMUFSJOH�PG�DFMMVMBS�DPNQPTJUJPO�JO�TLJO�

XBT�EFUFDUFE�<'JHVSF��������	"�#
>��4UBSUJOH�GSPN����EBZT�TUSVDUVSBM�
DIBOHFT� XBT� PDDVSSJOH� JO� TLJO� JO� UIF� GPSN� PG� TUSVDUVSBUJPO� PG�
DPMMBHFO� GJCFST�� UIFZ� XFSF� CFDPNJOH� NPSF� NBOJGFTUFE� JOUFSUXJOFE�
XJUI�FBDI�PUIFS�JO�NVUVBMMZ�QFSQFOEJDVMBS�EJSFDUJPOT�
� � � � � �*NQMBOUFE�UISFBE�BMSFBEZ�PO�UIF���UI�EBZ�XBT�TVSSPVOEFE�CZ�

UIF� JOUFSMBZFS� PG� DPOOFDUJWF� UJTTVF� 	������ �N
�� "U� ��UI� EBZ� UIF�
UIJDLOFTT� PG� DBQTVMF� SFBDIFE� NBYJNBM� WBMVFT� 	������� �N
�
XJUI�GPMMPXJOH�EFDSFBTF�PG�UIJDLOFTT�BU���UI�EBZ�UP��������N��"U���UI�
EBZ�UIF�UIJDLOFTT�SFBDIFE��������N�BU�UIF�FOE�PG�GJSTU�ZFBS�UIJT�WBMVF�
XBT� JO�BWFSBHF��������N��5IF�JODSFBTF�PG�DBQTVMF�T� UIJDLOFTT�BU���UI�
EBZ� DBO� CF� FYQMBJOFE� CZ� BDUJWF� QSPDFTTFT� PG� GPSNBUJPO� PG� PXO�
DPOOFDUJWF� UJTTVF� BOE� SFTQPOTF� PO� GPSFJHO� CPEZ� IJHI� OVNCFS� PG�
GJCSPCMBTUT�BOE�GJCSPDZUFT��%FDSFBTF�PG�UIJDLOFTT�BU���UI�EBZ�JT�FYQMBJOFE�
CZ�NBUVSBUJPO�PG�DPOOFDUJWF�UJTTVF�JUT�TUSVDUVSBUJPO�BOE�EFDSFBTF�PG�
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OVNCFS�PG�GJCSPCMBTUT��4UBSUJOH�GSPN���UI�EBZ�JO�BEEJUJPO�UP�TUSVDUVSBM�
DIBOHFT�BO�JODSFBTF�PG�MZNQIPIJTUJPDZUJD�JOGJMUSBUJPO�XBT�EFUFDUFE�
XIJDI�QSPCBCMZ�JT�UIF�FWJEFODF�PG�OFHBUJWF�JNQBDU�NFDIBOJDBM�QSFTTVSF�
PG�JNQMBOU�PO�BEKBDFOU�UJTTVFT���

� � � 5IF� TUVEZ� PG� IJTUPMPHJDBM� HMBTT� TMJEFT� TUBJOFE� BDDPSEJOH� UP�
8FJHFSU�7BO� (JFTPO� NFUIPE� UIF� PDDVSSFODF� PG� FMBTUJO� GJCFST� XBT�
EFUFDUFE� BT� JO� UIF� EFQUI� PG� EFSNB� BT� XFMM� BT� JO� DPOOFDUJWF� UJTTVF�
JOUFSMBZFST�PG�TVCDVUBOFPVT�GBUUZ�DFMMVMBS�UJTTVF�CVU�JO�MPX�QFSDFOUBHF��
SBUJP�<5BCMF��>�<'JHVSF�������	$�%
>��4UVEZ�PG�FMBTUJO�GJCFST�JO�TLJO�

CSPVHIU� UP� MJHIU� B� TUBUJTUJDBMMZ� SFMJBCMF� 	Q�����
� JODSFBTF� PG� UIFJS�
BNPVOU�GSPN���UI�EBZ�UP���UI�EBZ�XJUI�GPMMPXJOH�EFDSFBTF�BU�UIF�FOE�
PG� GJSTU� ZFBS�PG� UIF� FYQFSJNFOU�� *O� TVCDVUBOFPVT� GBUUZ� DFMMVMBS� UJTTVF�
BO� BSFB� PG� FMBTUJO� GJCFST� XBT� HSPXJOH� VOUJM� ��UI� EBZ� XJUI� UIF�
GPMMPXJOH�EFDSFBTF����
��������4UVEZ�PG�DPMMBHFO�UZQFT�TIPXFE�<'JHVSF��������	&�'
>�UIBU�JO�TLJO�
GSPN���UI�EBZ� UP���UI�EBZ� B�EFDSFBTF�PG� DPMMBHFO�PG� *� BOE� ***� UZQFT�
PDDVST�XJUI� B� GPMMPXJOH� TUBUJTUJDBMMZ� SFMJBCMF� 	Q�����
� HSPXUI� BU� UIF�
FOE�PG�GJSTU�ZFBS��*O�TVCDVUBOFPVT�GBUUZ�DFMMVMBS�UJTTVF�B�TIBSQ�TUBUJTUJ�
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UISFBE�� ZFBS� TUBJOFE� XJUI� IFNBUPYZMJO� BOE� FPTJO� ҿ����� $�� $POOFDUJWF� UJTTVF� DBQTVMF� BSPVOE� UIF� UISFBE� ��� EBZT� TUBJOFE� BDDPSEJOH� UP�8FJHFSU�7BO� (JFTPO�
NFUIPE�ҿ�����%����ZFBS�TUBJOFE�BDDPSEJOH�UP�8FJHFSU�7BO�(JFTPO�NFUIPE�ҿ�����&��$POOFDUJWF�UJTTVF�DBQTVMF�BSPVOE�UIF�UISFBE����EBZT�TUBJO�4JSJVT�3FE�ҿ�����'��
$POOFDUJWF�UJTTVF�DBQTVMF�BSPVOE�UIF�UISFBE���ZFBS�ҸҴҺҪһҴҪTUBJO�3FE�ҿ��0.

DBMMZ� SFMJBCMF� 	Q�����
� HSPXUI� PG� ***� UZQF� DPMMBHFO� PDDVST� VOUJM� ��UI�
EBZ�XJUI�B� GPMMPXJOH�EFDSFBTF�BU����UI�EBZ�<'JHVSF���>��$PMMBHFO�PG� *�
UZQF� JO�TUBUJTUJDBMMZ�SFMJBCMF�NBOOFS�	Q�����
�XBT�HSPXJOH�VOUJM���UI�
EBZ� BOE� BGUFS� UIJT� XBT� TMJHIUMZ� EFDSFBTJOH� BU� UIF� FOE� PG� GJSTU� ZFBS��
%ZOBNJD� PG� ***� UZQF� DPMMBHFO� JO� TLJO� QSPWFT� B� QPTJUJWF� JNQBDU� PG�
JNQMBOU� CFDBVTF� FYBDUMZ� UIJT� UZQF� PG� DPMMBHFO� JNQSPWFT� FMBTUJD�
DIBSBDUFSJTUJDT� PG� TLJO�� $IBOHFT� JO� TVCDVUBOFPVT� GBUUZ� DFMMVMBS� UJTTVF�
BSF�QSPCBCMZ�BTTPDJBUFE�XJUI�MFVDPDZUF�SFTQPOTF�PO�B�GPSFJHO�CPEZ���
�������5IVT�DPNQBSJOH�UIF�DPOUSPM�HSPVQ�BOE�1-"�UIF�DPODMVTJPO�DBO�
CF�ESBXO�PO�NPSF�QPTJUJWF�JNQBDU�PG�1-"�TBNQMF�PO�TLJO��/VNCFS�PG�

FMBTUJD� GJCFST� JO� TLJO� BT�XFMM� BT� JO� TVCDVUBOFPVT� GBUUZ� DFMMVMBS� UJTTVF�
HSPXT� TUFBEJMZ� CVU� OPU� TIBSQMZ� VOUJM� �SE� NPOUI�� "GUFS� UIJT� UIF�
OVNCFS� PG� FMBTUJD� GJCFST� XBT� BQQSPYJNBUFMZ� UIF� TBNF� XJUI� B� TMJHIU�
UFOEFODZ�UP�EFDSFBTF��)PXFWFS�TPNF�OFHBUJWF�QSPDFTTFT�BSF�EFUFDUFE�
JO�TVCDVUBOFPVT�GBUUZ�DFMMVMBS�UJTTVF�JO�UIF�GPSN�PG�MZNQIPIJTUJPDZUJD�
JOGJMUSBUJPO� BT� SFTQPOTF� PO� B� GPSFJHO� CPEZ�� 1-"� NBUFSJBM� IBT� BO�
JNQBDU�PO�B�IJHIFS� GPSNBUJPO�PG�DPMMBHFO�PG�BMM� UZQFT�BOE�GPSNBUJPO�
PG�FMBTUJD�GJCFST�BU�BMM�TUBHFT�PG�UIF�FYQFSJNFOU�XIJDI�JNQSPWFE�FMBTUJD�
DIBSBDUFSJTUJDT�PG�TLJO�DIBSBDUFSJTUJD�GPS�iKVWFOJMFw�TLJO�BOE�TVCDVUB�
OFPVT�GBUUZ�DFMMVMBS�UJTTVF�
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5BCMF�����%ZOBNJD�PG�QFSDFOUBHF�SBUJPO�PG�DPMMBHFO�PG�*�BOE�***�UZQFT�JO�TLJO�BOE�4'$5�

1-")"���
.BDSPTDPQZ
��������0O�BMM�EBUFT�PG�BO�JOGMBNNBUPSZ�QSPDFTT�PO�NBDSPTDPQJD�MFWFM�XBT�OPU�EFUFDUFE��5ISFBET�BSF�OPU�WJTVBMJ[FE�VOEFS�TLJO��4LJO�BOE�TVCDVUBOF�
PVT�GBUUZ�DFMMVMBS�UJTTVF�BSF�OPU�QBUIPMPHJDBMMZ�BMUFSFE�
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ҿ�����$��&MBTUJO�GJCFST���EBZT�TUBJOFE�BDDPSEJOH�UP�8FJHFSU�7BO�(JFTPO�NFUIPE�ҿ�����%��&MBTUJO�GJCFST���ZFBS�TUBJOFE�BDDPSEJOH�UP�8FJHFSU�7BO�(JFTPO�NFUIPE�
ҿ�����&�����$PMMBHFO�PG�***�UZQF����$PMMBHFO�PG�*�UZQF����EBZT�TUBJO�4JSJVT�3FE�ҿ�����'����ZFBS�TUBJO�4JSJVT�3FE�ҿ����

PG� DBQTVMF� SFBDIFE� NBYJNBM� WBMVFT� 	������ �N
� XJUI� GPMMPXJOH�
EFDSFBTF�PG� UIJDLOFTT� BU� ��UI� EBZ� UP� ������ �N�� "U� ��UI� EBZ� UIF�
UIJDLOFTT�SFBDIFE� ������ �N� BU� UIF� FOE� PG� GJSTU� ZFBS� UIJT� WBMVF� XBT�
JO� BWFSBHF��������N��5IF�EZOBNJD�PG� UIJDLOFTT�PG�DPOOFDUJWF� UJTTVF�
DBQTVMF�IBE�B�XBWZ�GPSN�XJUI�B�UFOEFODZ�UP�EFDSFBTF��5IJT�EZOBNJD�
JT�UZQJDBM�GPS�B� OPSNBM� DPVSTF� PG� FODBQTVMBUJPO� PG�NBUFSJBM� XJUIPVU�
JOGMBNNBUJPO�BOE�DPMMBHFOPTJT��
��������%VSJOH�UIF�TUVEZ�PG�IJTUPMPHJDBM�HMBTT�TMJEFT�TUBJOFE�BDDPSEJOH�UP�
8FJHFSU�7BO� (JFTPO� NFUIPE� UIF� PDDVSSFODF� PG� FMBTUJO� GJCFST� XBT�
EFUFDUFE�BT�JO�UIF�EFQUI�PG�EFSNB�BT�XFMM�BT�JO�DPOOFDUJWF�UJTTVF�$�%
>�

.JDSPTDPQZ

��������%VSJOH�B�IJTUPMPHJDBM�TUVEZ�PG�HMBTT�TMJEFT�TUBJOFE�XJUI�IFNBUP�
YZMJO� BOE� FPTJO� OP� QBUIPMPHJDBM� BMUFSJOH� PG� DFMMVMBS� DPNQPTJUJPO� JO�
TLJO� XBT� EFUFDUFE� <'JHVSF� �� �� �� 	"� #
>�� 4UBSUJOH� GSPN� ��� EBZT�
TUSVDUVSBM�DIBOHFT�XBT�PDDVSSJOH�JO�TLJO�JO�UIF�GPSN�PG�TUSVDUVSBUJPO�
PG�DPMMBHFO�GJCFST��UIFZ�XFSF�CFDPNJOH�NPSF�NBOJGFTUFE�JOUFSUXJOFE�
XJUI�FBDI�PUIFS�JO�NVUVBMMZ�QFSQFOEJDVMBS�EJSFDUJPOT�
��������*NQMBOUFE�UISFBE�BMSFBEZ�PO�UIF���UI�EBZ�XBT�TVSSPVOEFE�CZ�UIF�
JOUFSMBZFS�PG�DPOOFDUJWF� UJTTVF�	�������N
��"U���UI�EBZ� UIF� UIJDLOFTT��
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�������"GUFS���UI�EBZ�GSPN�UIF�TUBSU�PG�UIF�FYQFSJNFOU�UIF�OVNCFS�PG�
FMBTUJD�GJCFST�BU�GJSTU�JO�TVCDVUBOFPVT�GBUUZ�DFMMVMBS�UJTTVF�BOE�UIFO�JO�
TLJO�TUBSUFE� UP�HSPX��"GUFS���UI�EBZ� UIF�SBUF�PG� GPSNBUJPO�PG�FMBTUJD�
GJCFST�TPNFIPX�EFDSFBTFE�CVU�SFNBJOFE�PO�RVJUF�IJHI�MFWFM��.BYJNBM�
OVNCFS�PG�FMBTUJD�GJCFST�XBT�SFBDIFE�BU�UIF�FOE�PG���ZFBS��
��������4UVEZ�PG�DPMMBHFO�UZQFT�TIPXFE�<'JHVSF�������	&�'
>�UIBU�JO�TLJO�
GSPN� ��UI� EBZ� UP� ��UI� EBZ� B� TNPPUI� HSPXUI� PG� DPMMBHFO� PG� *� UZQF�
PDDVST�XJUI�B� GPMMPXJOH�EFDSFBTF�BU� UIF�FOE�PG� GJSTU�ZFBS�<'JHVSF��>��
5IF� BNPVOU� PG� DPMMBHFO� PG� *� UZQF� XBT� NBYJNBM� PO� ��UI� EBZ� XJUI�
GPMMPXJOH�EFDSFBTF�BU�UIF�FOE�PG�ZFBS�PG�UIF�FYQFSJNFOU��*O�TVCDVUBOF�
PVT�GBUUZ�DFMMVMBS�UJTTVF�***�UZQF�DPMMBHFO�XBT�HSPXJOH�VOUJM���UI�EBZ�

XJUI� B�GPMMPXJOH�EFDSFBTF� BU� ���UI� EBZ� <'JHVSF��>��$PMMBHFO�PG� *� UZQF�
IBT�B�XBWZ�EZOBNJD�XJUI�QFBLT�PG�HSPXUI�BU���UI�EBZ���UI�EBZ�BOE�BU�
UIF�FOE�PG�ZFBS��5IJT� JNQMBOU�EJE�OPU�DBVTF�B�SFTQPOTF�PO�B� GPSFJHO�
CPEZ��"U���UI�EBZ�B�CJPEFHSBEBUJPO�BOE�CJPJOUFHSBUJPO�XBT�EFUFDUFE�
� � � � � �8IFO�DPNQBSJOH�UIF�DPOUSPM�HSPVQ�BOE�1-"�)"����NBUFSJBM�
UIF�DPODMVTJPO�DBO�CF�ESBXO�PO�NPSF�QPTJUJWF�JNQBDU�PG�UIF�MBUUFS�PO�
TLJO�BOE�TVCDVUBOFPVT�GBUUZ�DFMMVMBS�UJTTVF��1-"�)"����NBUFSJBM�UP�B�
HSFBUFS� FYUFOU� TUJNVMBUFE� B� GPSNBUJPO� PG� FMBTUJD� GJCFST� FTQFDJBMMZ�
JOUFOTJWFMZ�� JO� TVCDVUBOFPVT� GBUUZ�DFMMVMBS� UJTTVF�EVSJOH� UIF� GJSTU� UXP�
NPOUIT��JO�TLJO�TUBSUJOH�GSPN�UIF�IBMG�PG�GJSTU�NPOUI�UP�UISFF�NPOUIT��
%FTQJUF�UIF�GBDU�UIBU�BGUFS�UISFF�NPOUIT�UIF�EZOBNJD�PG�GPSNBUJPO�PG�
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FMBTUJD�GJCFST�TMPXFE�JU�SFNBJOFE�TUFBEJMZ�QPTJUJWF��*U�JT�POF�PG�DSJUFSJB�
PG�B�TVQFSJPSJUZ�PG�1-"�)"����NBUFSJBM�PWFS�1-"�NBUFSJBM��*O�BEEJUJPO�
UP� UIJT� 1-"�)"� ���NBUFSJBM� IBE� IJHIFS� QFSDFOUBHF� SBUJP� CFUXFFO�
DPMMBHFO�PG�*�BOE�***�UZQFT�BU�FBDI�EBUFT�PG�DPODMVTJPO�UIFSFGPSF�UIJT�
NBUFSJBM�JNQSPWFT�FMBTUJD�DIBSBDUFSJTUJDT�PG�TLJO�UZQJDBM�GPS�iKVWFOJMFw�
TLJO�BOE�4'$5��%VSJOH�UIF�VTF�PG�UIJT�NBUFSJBM�DPMMBHFO�GJCFST�XFSF�
HFOFSBUFE�JO�FBSMJFS�QFSJPET�PG�UJNF�BOE�JO�IJHIFS�BNPVOU�

$PODMVTJPO
�������5IVT�UIF�SFTVMUT�PG�IJTUPMPHJDBM�TUVEJFT�TIPXFE�BO�FGGFDUJWFOFTT�

PG� VTF� PG� 1-"� BOE�1-"�)"����NBUFSJBMT� VOMJLF� PG� DPOUSPM� HSPVQ��
)PXFWFS�VOMJLF�1-"�NBUFSJBM�1-"�)"����NBUFSJBM�IBE�BEWBOUBHFT��
'JSTU� JU� IBT� CFUUFS� CJPJOFSU� DIBSBDUFSJTUJDT�XIJDI�XBT�NBOJGFTUFE� JO�
UIF�BCTFODF�PG�MPDBM�SFBDUJPO�PO�JNQMBOU��5IJT�GFBUVSF�SFTVMUT�JO�TIPSUFS�
SFIBCJMJUBUJPO�QFSJPE�BGUFS�B�QSPDFEVSF�
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